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:>;(%;+,-.2! +,! *+&,O! ,>;>7! %! ()*.2! .&+,-+7.2! ,/;S2/P;DKD/C! V&'.<10! %! =>;/>/!

6%7&,-572.-.0+,+/!.0.(-O!:.K.-./J.7!/.;K.,-/.//.(!28!*8-,&D0%/>(!%!J%00%<D2>7!/P0!=6>M87!

/EJJ8! ()*+;.! 8,H! (8*.0! F,SMD7! %! J%00%<D2! .0O%<D,%! 2%MF,D7! (.&:8&'.06./O! K.0.7,+&.2!

E,,-.,,+&.! 7.(! J8->7'S0/! .0+&! ;.M;.-.7/%/5*7%2H! .00.7J.7! %! /EJJ8! =6>M87?()*./! 8,!

!
) ! a%C#(.3! a,&D$(G./! Zc%&'+$%C(3! V.$F+$-()C.=\! d)/! >('(&#(! X+D.&8! e('2! c(-%3'+)! 0&N.$J=</& C"#7<-& 5$&
2.$')D' =!0"(-H$%5D./!"(-H$%5D.!b)%G.$&%'2!V$.&&8!9:@;<=!M^_`M_f=!
!* !RLH%L)!*+$+''2(/!Zg#.!$.C+$5%)D&!+F!U+(C#%-8!Y&(2.!()5!1($(&('.!%)!3%D#'!+F!'#.%$!$.C.6'%+)!H2!)%).'..)'#E
C.)',$2! h$%'%&#! C$%'%C&! 0U+&.6#! U+(C#%-8! V(H3+! 1($(&('.8! i,D.).! Y&(2.<\! E$')"$#'5.$#1& >)(5)F& .+& '7)&
0)-'7)'5*-&#$%&G.*5.1.H;&.+&I,-5*!M_A@!09::^=!5.C.-H.$</!@W;`9@@=!
!! !?$),3F!"#$%&'%()!a(''.&/!Zj#('! i3&.!"()!k$%.D[&!c%&'+$%C(3!T.C+$5%)D&!g.33!b&l\!G',%5#&I,-5*.1.H5*#&
J."()H5*#&]^A@!09:9:=!)+G.-H.$</!9f`]:=!
!" ! *()%.3! X..C#Ej%3J%)&+)/!67)& 27#$H5$H& G.,$%& .+& I,-5*=& 044".#*7)-& '.& G',%;5$H& >)*."%)%& I,-5*#1&
8)"+."<#$*)/& 0X+)5+)/! "c?Ta8! 9::;<! ^=! W`9M=!#''6&/AAC#($-=$#,3=(C=,JA&',5%.&AC#(6'.$&AC#(6^=#'-3!
0,'+3&I!-.D'.J%)'K&!5L',-(/!9:9M=!(,D,&N',&!M@=<!
!# !V.'.$!e(-%)&J2/!ZX%&'.)%)D!'+!V.$F+$-.$&[!j$%'%)D&!()5!T.C+$5%)D&/!?)!?)(32&%&!+F!*.H,&&2[&!m"+33+n,.!
&.)'%-.)'(3o\! I,-5*& 67).";& K$15$)& 99AM! 09:@^=! &N.6'.-H.$<!
#''6&/AA-'+&-'=+$DA%&&,.&A-'+=@^=99=MA-'+=@^=99=M=J(-%)&J2=#'-3ph.D%))%)D! 0,'+3&I! -.D'.J%)'K&! 5L',-(/!
9:9M=!(,D,&N',&!M@=<!
!$ !#''6&/AAC#($-=$#,3=(C=,JA%)5.q=#'-3!b'+3&I!-.D'.J%)'K&!5L',-(/!9:9M=!(,D,&N',&!M@=!
!%!*()%.3!X..C#Ej%3J%)&+)/!Za(J%)D!a,&%C!B%'#!?3F$.5!"+$'+'/!r)'+3+D28!*('(8!?)(32&%&=\!d)/!G+)!X+.&C#!
c=8!j.%)N%.$3!1=!0&N.$J=</!!)<)--)$)&E$')"4")'#'5.$&L&2.<4,')"H)-'M'N')&0,++M7",$H-#$#1;-)&5<&O"),N()"7P"&
%)"&Q5-N5415$)$/!0a(%)N/!1C#+''8!9:@@<=!@9;`@]]=!
!&!d)s&!g(%33()5%.$Ek,%''($5/!01+")%&2."'.'3&5$')"4"R')&%)&S"T%T"5*&27.45$/&V#*!5%&&N.$'LC%I8!b)%G.$&%'K!5.!
1(%)'E4'%.)).8!9:@M=!
!' !d=!-=!!
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! "XXX!

:8&'.0.(J.! *+*.! 8&.7! ,-.(0+0./.,! M+0<D2>7! 2.;.,-/10! %02>/6%/S72! 2+M./! =>;/>/!

/E;.2*+,.8;O0C!

d;/.2.-+,.(!.0,O!:.K.-./.!+0./;%K-!6.0'.//!=>;/>/!+0./P/KD7%2!%->2%/!%-!.,.(+7'.8/!

(S/%/K%! J.H! %(.0'.2! ,>;D7! 4! %! 2E;7'.-./+J.7! ()2E<O! ()*+,-.2/O0! /%7S0*%! 4! .0O%<@8!

D00D,M>7/K%!.;O,.7!:>;(D0@<>//C!9!(D,><82!:.K.-./J.7!=>;/>/!-.7.8!87/.;M;./DF8@;@0!%02>/>//!

D0/%0D7>,!2>7F.MF8@KD/!*8-,&D0>(!4!8//!28<.;10H!6>&'!(S72DK%!,>;D7!(87<.7!<%;%J!2%MF,D7!

%0%M>,! 2S/%/@(S72D/! *+&-.//! %! ,-.;-O! +0./+;O0H! ,-.(+0'8,+&+;O0! +,! %! ()! 2.0./2.-+,8!

2E;10(+7'.8;O0H!,/;S2/P;DKD;@0C!V;;.!%0%M>-*%!%!6%;(%<82!:.K.-./J.7!%;;%!2.;.,.(!%!*D0%,-/H!

6>&'! (%&%!=>;/>/! (80'.7! (+0',+&J.7! *8-,&D0/%! (.&!=6>M87!K.00.(+/!+,!MD0'%:S/D,D/H! ,!

2S/%/@(S72DKD7%2! .;.<(+7'.8! 6>&'%7! J.:>0'D,>06%//D2! %-! O! =6>M87?87/.;M;./DF8@KD/C!

V-S/D7!2E*./2.-7.2!%!=>;/>/!=6>M87?.0O%<D,(@<KD/!.0.(-O!:.K.-./.2C!9!;.7<.02.-+,;.!D00@!

:>;;D,>2!/%7S0(D7'>-D,%!S/D7!/E;.2*+,.8J.7!6D;>(!:OJJH!.&'(D,/@0!2>;D7/,.(!:1&&./0.7!

*>7S0%/! :8&'.06./O! (.&L! %! 2E0/O8! 2+M.2! +,! (./%:>;D2! :%7/D-8%*80D&%! %! -.7.8! %7'%&!

2.-.0+,+J.7!2887<S0@M>7/>/!K.0.7/.//.2!=>;/>/! ,-D(D;%H!%!->7&>;DJ@0!287'.;/!6%7&,-57.2!

*D0/>-%/>,,D&%!.0O%<D,D7%2!.&'82!0.&:>7/>,%JJ!(.&210E7JE-/./O!K.&'+*+!*D0/H!;SJ%/@KD7%2!

>;&%782S,!,-%J%<,D&%!M.<8&!(D8&!S/D7>-6%/%/0%77D!+,!.&'.<8*+!/.//.!KD/+2D/C!9-!.0.(-+,.2!

,>;D7! 8<+-.//! 2>//%M+0<D2! (87<.&'82.! =>;/>/! ,%KD/! /%7S0(D7'8! 28%<D,DJ@0! *%0@! 4! %-/! %!

7+6D7'%/!28*+*.H!%(.0'!>0'%7!<%;%JJ@0!,-D;(%-82H!%(.0'./!O!7.(!%<>//!2E-;.H!*%&'!+MM.7!

E,,-.6%,>705/D,! F+0KDJ@0! 8<+-/.(! .&'! (D,82! 2E-;.%<@/@0C! V-.2J.7! %-! .,./.2J.7! W82S08!

2E-;.%<D,DJ%7!2E-E0/.(!%-!%<>//!;+,-0./.2./H!(.;/!0.&7%&'>JJ!*%0@,-57),+&!,-.;87/!=>;/>/!

4!%!,%KD/!J8;/>2DJ%7!8,!(.&/%0D06%/@!7+6D7'!2+-8;%/H!800./*.!:+7'2+M.,!2+-8;%/?(D,>0%/!S/D7!

4!%-/!/.287/.//.!%!0.&68/.0.,.JJ!:>;;D,7%2!=6>M87?/%7S0(D7'%8!,>;D7C!( !9!<8,,-.;/DF8@!S/>0,@!

:.K.-./.!:>&0%02>-82!=>;/>/!/.F6782DKD*%0!4!.-!%!,>;;.7<!=>;/>/!M;8>;8/D,%8/!8,!/12;E-8H!68,-.7!

%! (.F6%782%8! (.&*%0@,5/D,;%! ,-8&>;P%7! F,SMD7! %! 2E0/O8! /%;/%0>(! (.&,-@0%0/%/D,D6>-!

,-12,+&.,!.,-2E-2+7/!/.287/.//C!!

!
!( !g#+-(&!a()&#($5'/! 0-4)*'-&.+&2."'.'/&0>+$'#,-H.$3()5/!?66%()!V,H3%C('%+)&!()5!T.C+$5%)D&8!@;;]<=!;@=&
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!

! "!

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

!

#$%&$&! '()&%*+,-.*/! 0)12&*&-3*! .)1! &*%&$,4/! 5433,)%&-6471! 6'(+*4! /8,'9! 3! )..)/! /'&! :;!

4.5$/*!<*.=! )>?%'3,&!1-3$/!1-%!$(?*.!%'3,()&)33'>>)(! )(<'>),&'/! ),&! *!12./-&9! ! *1)(?!

&@(12&*&!*!+)().!'%&)/),'3!/)%)&)4.9!1-3%'3,&!/2&*&-3$1!:7/23,-0*.!.)1!*!&8%&'.)(14!&'.?)/!

*A%7('/$3! ()B%-3*! -((9! C*.)1! *! ,$.>$%*1D<'3,! )(;*5-3175+-.*/! :)(&-%-3*! >?*/$%(*&4!

3,)13,8>0;(9! *1)(?! *! 1*9! /8,)(! )>?! '<3,-,*55*(! #$%&$&! A-(?-+-.*/! :'.?/$%*! 2&-.!

&)<'/).?/)5;!,$.>$%43&-/!3,-1-%*!43!4.3A4%-647&9!@+!A)%3A)/&B<-&!+)().&C)&!12./-+2/!3$%-.E!

F>?!*!#$%&$&!4.&)%A%)&-647+-&!)()1,;!:)+),)&)/!)(;&&9!14.&)>?!0)<),)&'3/'AA9!'()&%*+,!C)(?)&&!

*!1D<'3,!A-(?-+-.*/!$(?*.!63$17A$.&+*4&!/B<-.$1!431)%&)&.49!*1)(?)/! /2(63:$.&$33->@!

C*&-3&!>?*/$%$(&*/!)(;*574!/$.6)A647+-%*9!'3!/$.&)G&230*!C)(?),4/!*!/'3;004!:)+),)&)/0).!

&*(-(C*&7!)()1,'3)/)&E!

! #$%&$&! ,$.>$%*1D<'3,4! A-(?-+*! 1)33,)! .)1! /$.<).64$.-(43*.! 4.52(&=! :)(1).;4!

/8,8&&! )>?)&().! ,).'3,&! 3)1! &*(-(C*&2./9! 3;&! /2(&2%-(43! &)%H()&).! 3)1! 5$(>$,$&&! 3)./4E!

I5)3*A+*9! *! :%*.64*! A*%*3,&63*(-507(! 3,-%1*,7! J).43! #$%&$&! <*3@&4! 'AB&;12./-3! <$(&9!

'5)3*.?+*9! K*%4)LM..)! N*4((4:! A)54>! )>?! 3<-+64! :*,)/*363*(-5! 3*%+*9! 3! C-,&*%&-32/! .)1!

0;<)(/)5)&&!*.?*>4!+*<*/0*.E" !O&$(37!>?)%1)/H/9!M(:%)5!"PQQE!3,)A&)10)%!RSL-.!3,H()&)&&!

*!3<-+64!T?$.0*.E!U*(73,B.D()>!*!1*>*3*00!&-%3*5*(14!%*.>!1)>3,)%,'3'.)/!%)1'.?'0).!

58.&8&&!@>?!*!63*(-59!C$>?!,$.>$%*1D<'3,.)/!.)<)(4/!;&!*..*/!)(().'%)9!C$>?!)>?-(&*(-.!

.)1!<$(&*/!+-%&*3*/!*!1D<'3,<4(->0*.E#!V&'<)3!/$%-&7(!/'&!.;<'%)9!*!.-(*!&4,)..'>?!'<<)(!

45;3)00!W'*!'3!*!&4,).)>?!'<<)(!45;3)00!M..)&&)!&*.B&$&&*!,).'%)9!M(:%)5!A)54>!'()&)!<'>'4>!

)(;*574!*&&4&D5+'&!1)>C*&-%$,7!'(1'.?/'.&!&)/4.&)&&!)%%)!*,!45;3,*/%*9!'3!1)()>!3,*<*//*(!

)1('/),)&&!1)>!.;<'%)4!12./-+-%7(9!*14.&!0)<),)&&'/!;&!*!C*.>$/!<4(->-0*=!

!

!"#$%&#'()'#"')"*"+',-%.%/"01/'+1&*+"2%.%(3%/%/.%&"0%#$'4%&"*5*//*+"4%"

3*)6&.7/3*/*/.*&" ')" 2%.%(3%/%/.%&" 89(6&:" *" 3*&#6+" 8%#/*&;.1)1/<" *"

-6&#6=*" )-*41.$*>&*+" %.%8>" '=/%.8%-')'/<" *" .%#&*>5*44" (*..*8>"

26=(;.*/6+4*&" =%0.?" +>2%0%-')/<" *-" *-6+*/" *.1/18*)-/9" =>/8;)6+" '.?"

)*01/6))1#*>/"1..*&(9*&")-;##%)-/75<"+',>"0%.%&/'))%."+*,@)6./1+"A))-%<"7#$"

%.2%.%(/%//'+" 5%.%8" *" -%&%" %.%8>" 26#*.8*>&*+" +A&$A=/%.%&B." %.56&/"

!

! !"#$%#%!&'('&)*!+&'%$,-./%!0'$1,$2!3,4#%5!6+).7%'%%'8!!"#$%&'()$*)*+'93'1:8!;2<%<#1)!='1+!><)%'$?!@ABBCD!,!
).'$.*!E,$/%<!6,FG)#&,%E,1!4#&%!"#$%#%H4,&I!J!&'(K-,EE!$+).&'%')!E<#($/:<,!L$,1M#<)!J1)'&N<1<!+)!=+N<!O,G#E)!
NP16/-,8!!"#$%&'()$*)*+'9Q/$<.)8!L,5,$2?!RS@TCI!
" !L$,1M#<)!J1)'&N<1<?!=+N<!O,G#E)8!!"#$%&'()$*)*+'9Q/$<.)8!L,5,$2?!RS@TCI!@BI!
#!>,$'1!UI!V,5&#$8!!"#$%&'()$*)*,'-./'01*%$2$%*.3%'!$*'41&'5%467.18/+!QWX!2<)).'$%/G<Y?!Z12<,1,![1<4'$)<%5?!
@ATTI!@\I!
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X,*(*4!I<*=!M(:%)5!#$%&$&!#C$A4.L4.&)%A%)&-647+-.*/!3&B(23)()1,'3)!

! R!

6.(*.1/C"D-";/944>/")%#7/%//%+"*",%&-;8")-'.'=%"3%.$%-&%8<"7#$"%#$2*0/*"

#$*&E/.*&" /B&('=5>.1#4*&" /*&;./*8<" *8>" %." /;(/*" 5*=1-)6.&>" *" +>))'"

1.86(6-9" #$%=8%++6=68" 51#$*>/C" FCCCG" H6&(3*/68<" 36#$" *-" %#')-"

+*==>%=%8%/" ')" +')?44>" /*&;.81&$*>8" 8>&(%&" 2%0.?(')'/" 4>-6&$6)*&"

4%26.$1)6./*" %-" *" +%-(%/>" +*,@)6.*/2%.5'/%." *" 3*&#-1)6+" />/+6)"

0%.%&/')'5%.<" ')" +'/)'#+75B." %&&%+" +A)-A&3%/%8" *-/"*" 3*0.*868*/<"

*8%.$%/" &'31&$*&" I" 8>&(%&" A&%.'#B./)'#" &'.+B." I" *"

+>2%0%-?+')-)'#%8&%+" 8>&?)7/%&%+<" ')" *8%.$%/" 8%#+7)'=%./%8"

8>&(%+A-4%&"*-">&/%=,=%/1@>98".'&$%#>"%.%8'5'"/%&&>C! "

!

Y00).!*!/$%*49!:$>'/$.?!45;3,*/-0*.!*(*A$,75$&&!1)>!&)C-&!#$%&$&!4>'.?)9!C$>?!:)(:)5),,)!

*! ,).'0).! *! /8(&;4! +)().&'3&9! '3! /'A,)()&'0).! *! C*.>$/! '(1'.?'&! 3,*0*5$.! &-%3B&3*!

/H(8.08,;!/'A)//)(9!'(;!/*%*/&)%)//)(E!N-%!63*(-5+*!.)1!1$,>$&&!$&&C$.$3*.!*!1D<'3,)&!

<4(->-0*.9! 1)>*(/2<-3! .'(/H(4! 12./*1$%-(+-&9! %).5B&C)&)&().! 6'(&25*&$33->-&! *,!

$&&C$.2/0*.! 2%*(/$57! +7,*.9! 3,4>$%@*.! :)>?)(1),)&&9! 3&*04(! '%&'/%).5.)/! /83,8.C)&&)9$!

*1)(?! <'>4>/B3'%&)! ;&! )>'3,! A-(?-+*! 3$%-.E! #$%&$&! 3*+-&! )(1$.5-3*! 3,)%4.&! *//$%40*.!

3)114(?).! :4>?)()1%)! 1'(&7! &)%1'3,)&)3! ,).)4! <*>?! :4,4/*4! *5$&&3->*4! .)1! <$(&*/! *!

3,7:$>*57!&*.2('/$.?3->-.!/B<H(9!*1)((?)(!*!/8%.?),)&'&;(!/*A$&&!3,)%)&)&.)/!*/*%*&(*.2(!

43!1)>:)()(.4!A%70-(&E%!

! M!3,H(;/!3,)%'.?!*.?*>4!/8%H(1'.?)4/!)(().'%)!/$1$(?!-(5$,*&$/*&!C$,&*/!M(:%)5!

3,*/1*4!)(;1).)&)()!'%5)/'0).9!B>?!*!>?)%1)/!C*&'<)3!/$%-0*.!Z).:0)!/8(&8,&)/9!*/4!.)1!

3$//*(!/'3;00![!*!63*(-5!)>?4/!45;3!C8(>?431)%;3'.)/!&*.-63-%*![!"PPSL0*.!1)>A%70-(&!

:)(<'&)(4,.4!*!A-%4,34!#$.3)%<*&$4%)L0*E&!X*+.$3!3)1!*!:)(<'&)(4!3,*0-(?$//*(9!3)1!*,!)(<-%&!

%)A)%&$-%%*(!.)1!<$(&!&43,&-0*.!*!63*(-59!B>?!#$%&$&!:)(<'&)(4!A%$52/647+*!%8<45!45;.!0)(H(!*!

!

$! =/2<Y<1%'$-K! 0'$1,$2! 3,4#%5H4,&?! "#$%#%! '&)*! +&'%$,-.7$Y-/4,&I! ]^1%$'%<'1)! ,4'G! J&:$'2! "#$%#%_?! =,2<#!
V+&+4<)<#1! `P<))'I! @ABaI! 1#4'NE'$! RAI! ]`#P)! &'! )<(1'! <1#PE&<,E&'! 2'! &,! %'12$'))'! '%! 2'! &b<N,(<1,%<#1?!
<1G#NF,$,E&')?! <1#PE&<,E&')! <1<%<,%$<G')?! cPb,GG#$2,<'1%! d! &b,FF$'1%<)),('! 2')! 1#%')?! d! &b<1%'$F$+%,%<#1!
+&+N'1%,<$'! 2')! $e(&')! 2P! G&,4<'$?! ,Pf! 4'$%P)! 'fF$'))<4')! '1! )P)F'1)! 2,1)! &')! F&P)! 1,g4')! 2')! <1:&'f<#1)!
N+&#2<cP')?! ,Pf! F,$%<GP&,$<%+)! 4<4,1%! 2')! $5%WN')! cP<! &')! )#P%'1,<'1%?! P1! G#1)%,1%! +%,%! 2'! )<(1<:<G,%<#1!
)P((')%<4'!'%!<N,(+?!cP<!N'!:,<),<%!#PE&<'$!&'!Gh%+!<NF<%#5,E&'N'1%!,E)%$,<%!2'!%#P%')!&')!1#%<#1)!$P2<N'1%,<$')!
2'!&,!NP)<cP'?!F#P$!&')!)<%P'$!'1!N,$('!2P!F'1)PN?!'%!2,1)!&'!2#N,<1'!2bP1'!)#$%'!2'!:++$<'!<1)#PFM#11+'?!
F$#F$'!d! '1GW,1%'$!&')! ,)F<$,%<#1)!2bP1'! '1:,1G'!cP'&cP'!F'P!$i4'P)'I! jIIIk!O'!F#P$$,<)!2<$'?!cP'!%#P%'!N,!
G,$$<e$'?!'%!%#P%!&'!2+4'&#FF'N'1%!2'!N')!+%P2')!P&%+$<'P$')!,!G'$%,<1'N'1%!+%+!<1:&P'1G+!F,$!G'%%'!F$<)'!2'!
G#1%,G%!<1<%<,&'!,4'G!&,!)<(1<:<G,%<#1!)'G$e%'!2')!)#1#$<%+)!'%!-'!&P<!2#<)!),1)!2#P%'!G'%%'!2<)F#)<%<#1!G'!cPb#1!,!
F,$:#<)! cP,&<:<+! ),1)! G#NF&,<),1G'! N#1! 'fF$'))<#11<)N'! '%! 2#1G! -b,<! %'1%+! 2'! :,<$'! G'F'12,1%! &b+&+N'1%!
'))'1%<'&! 2'! N#1! <1%'$F$+%,%<#1I_! W%%F)8llmmmI1#%$'W<)%#<$'IGWlN'2<,)l\@RRA! 9P%#&)Y! N'(%'6<1%+)! 2/%PN,8!
RSRaI!STI!a@IC!
%!>,$'1!UI!V,5&#$8!<I!NI!@BI!
&!=/2<Y<1%'$-K?!<I!WI!
' !ZI!WI!
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)PGG+2,1+)!2'!&b#$GW')%$'?!2#1%!1#P)!')),5#1)!2'!1#P)!$'F$+)'1%'$!&')!)#1#$<%+)!F,$!P1'!&'G%P$'!<1&,)),E&'!'%!
<1&,))+!2'!&,!F,$%<%<#1I_!
$(!L$,1M#<)!J1)'&N<1<?!=+N<!O,G#E)8!<I!NI!oTI!
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X,*(*4!I<*=!M(:%)5!#$%&$&!#C$A4.L4.&)%A%)&-647+-.*/!3&B(23)()1,'3)!

! "n!

M14/$%! 1)>'%/),)&&! c,).)4! -(1*4.*/! K)//-+-0*d9 *( ! *,! '(1'.?! 3,)(()14()>9! ()(/4()>! '3!

:4,4/*4(*>!43!1*>*!*(-!>?D%&)=!

"

[,,%&" *" V*=)>2*." 3*=8*(>+" 2%.56&1)1/" ,=941./1+" *" )-7&,*(6&C" D#$%(B."

56./*8"*"/%=%84%&<"*")-%&/"/%=%84%&<")->&/%"8>&/"4*06="\\C"]*06)<"')"&%8"

/;(68<"8>"/A=/'&/"5%.%8C"^*.1&"*-" '=-%.8%>8"@)6=(;./*+"/E."*-">20E+6=>"

1.8*>8" 6.$" =%8'./" 8%#5*.9);.1)*" .1//1&<" 5*#$" *" )-6=6&#1)" +%=7/%//"

3*/*.814*<" *8%.$%/" *" 8%)/%=" )-1&('+136-" 3M%&" 2%./1=;.9" =%8%+8M5%."

)-%84%)B.5%" '=%-/%8<" 5*#$" *" 8>&(%&" +'&$%.8%/" &'.+B.A-5%" 8%#/%//"

;/*-1)" 21=*(/)1#*" 0A//" +>" =*0/*8<" &%8" /;(68C" H'#>)<" *" ,=94*" 5'#'&" *"

)-'+%8%&" A))-%=6)+*(5*" /*.1./*+" 8%#:" &%8" 10;./*8" %.<" (%" &%8"

'=-'+%./%8" *" +B.5>.1#6/<" ')" )%#7/)'#" &'.+B." *" )-1..1)68=*" )%8" /;(/*8"

56.&*"%.0;/&>C#' "

!

b)(*5*&*4!3$/%'&D)/!<$(&*/=!4%-.?B&*.4*!/)(()&&!*,!'.)/)3)/)&9!1)>*5.4!.)/4/!*!C*.>$&9!H&.4!

.)/4/!*!1'%;&!*!0)('A'3C),9!04,&$3B&*.4!*!&)(+)3!833,C*.>$&!*!(-&<-.?<4(->!'3!*!,).)4!3,8<)>!

/8,8&&9!+)(),.4! *! :'.?C*&-3$/*&9! '3!$(?*.! /H(8.()>)3!C*.>3,)%)/).!43!+-&3,*.4*! /)(()&&!*,!

)(;*5-3$/$.9! 14.&! *! C*%*.>9! *,! $%>$.*! <*>?! *! C*%*.>+-&'/E$! ! M,! *(/*($1! /$1$(?!

/*A63$(*&'AB&'34!()C)&;3'>)&!43!+)().&)&&!#$%&$&!3,-1-%*9!*,!)(;*5-3$/!/*%1)3&)%)4.9!b)(4G!

K$&&($.!'3!f46C&)%!p-.$3$.9!<*(*14.&!*!3,7(43&*/'.&!b%46/*!3,)%)A'&!:$%1-(7!K*%4)!N%)1-.!

/B<H(!0*%-&4!<43,$.?0*!/)%H(&!o*>.)%!8,<)>?'<)(9!#$341-<*(!'3!:4-<*(9!X4)>:%4)55)(9!3;&!*!

N*?%)2&C0*.! &*%&7,/$57! )()>-.3! :%*.64*! /$(7.4*! 3,-1$3! 1)>C*&-%$,7! )>?'.43'>'<)(! 439!

&800)/!/8,8&&!Z*0%4)(!b*2%'!,).)3,)%,;<)(9!I5$2*%5!#$($..)!/*%1)3&)%%)(!<*>?!*,!'.)/)3!

b)(4*! W4&<4..)L.)(E$"! M! N*?%)2&C0*.! &8(&8&&! )(3;! .?-%4! &*%&7,/$5-3*9! *14/$%! *!?-@58%);'

;>A"A65!&)&%*(7>4*! '3!*!(#"&-.#8'<$(&!1D3$%$.9!&800!3,4.&).!43!-&:$%1-(&*!#$%&$&!1D<'3,4!

A%$:4(+-&9! )(3;3$%0*.! 4.&)%A%)&-647L:)(:$>-3-&=! cq(?*.! 4%-.?0*! :)+(;5&)19! *1)(?!

0)(-&C*&*&(*.! C*&-3&! >?*/$%$(&! *,! 83,&8.83! C*+(*1$1%*9! C$>?! .)! 3,4>)&)(+)1! )(! *! ,).)4!

!

$)!=/2<Y<1%'$-K?!<I!WI!
%*!ZI!WI!]~1!5!$+F+%,<%!d!&b#$GW')%$'!'%!2,1)!&')!2+G#$)!&'!%$#<)<eN'!,G%'!2'!Q,$)<:,&I!Ob+%,<)!)'P&!2,1)!&,!),&&'?!
2,1)!&,!),&&'!),G$+'!'%!cP,)<!d!&b<N,('!2bP1!q#P<)!R!2'!0,4<e$'?!'%!-'!1'!),<)!G'!cP<!Nb,$$<4,I!;N#%<#1!2'4,1%!
&,!$+,&<),%<#1!N,%+$<'&&'!%,1%!')F+$+!2'!N#1!$i4'!-P4+1<&'?!&b<1W<E<%<#1!F)5GW<cP'!,P!G#1%,G%!2P!GW':H2byP4$'!
$+4+&+! <G<! )'&#1! &b<1%'1%<#1! 2P! N,s%$'?! :,%<(P'! 2P!4#5,('! ,GG#NF&<! '1! N,$('! 2'! %#P%! G#1:#$%?! -'! 1'! ),<)I!
V#P-#P$)!')%H<&?!G#NN'!cPb#1!N'!%$#P4'!d!&,!:<1!2'!&,!$+F+%<%<#1?!,1+,1%<'!)P$!N#1!)<e('?!1#1!F,)!+4,1#P<?!
N,<)!F$<4+!2'!%#P%!)'1%<N'1%!2')!$+,&<%+)!'f%+$<'P$')?!'%!<1G,F,E&'!2'!N'!$'12$'!),1)!,))<)%,1G'!,P!&#('N'1%I_!
%!!L$,1M#<)!J1)'&N<1<?!=+N<!O,G#E)8!<I!NI!oAI!
%"!ZI!WI!!
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\*&-3$/!'3!45)-($/!

! ""!

H,).)&! '%&)(1'&! *..*/! ('&%)C$,7! *(*A)(<'&;(Ed$#! #$%&$&! ,$.>$%*+-&'/-.*/! )>?! 1-34/!

*(*A<)&;!<$.-3*!:$%1-(75$&&!&$<-00!&)C-&!o*>.)%!C*&-3*!*(*&&=!*!,).)4!1$&B<21$/!18>8&&!

C@,757!H,).)&9!+)().&'39!'%,)()1!-((*.57!/2&*&-3*9!*!,).'0).!*!C*.>$/$.!&@(12&*&7!/8(&;4!

<4(->! :)(:)5),'3)E! Y,).&@(! C$.:4&-%3*4! 3,)1'0).! *! `*>.)%4! 3,).&'(?0)! 0)+-%*&$3! :4*&*(!

,$.>$%*1D<'33,'!<-(&9!&$<-00-!'%5)/(;5'3)!*!/*%1)3&)%4!&)<'/).?3'>!:)('!$%4).&-(75$&&E$*!

N*?%)2&C0*!),2&-.!1'>!/'&3,)%!(-&$>*&$&&!)(=!)>?3,)%!*!/8<)&/),;!'<9!"PmQ!.?*%-.!*,$.$3!

3,)%)A/8%0).9!1*+5!"mn"L0).9!C$>?!#$341-&7(!).>)5'(?&!/'%+).!*,!<&=5)50'#80/)>#''3!*!

B"-&,=2)'9&'<,/8$#'A-%4,34!0)12&*&7+-C$,9!<*(*14.&9!C$>?! )(;*57/*&! /'%+).! :)(! ),)/%)! *,!

)(;*5-3$/%*E$$!

! b%*.64*$%3,->0*!<433,*&'%<)!o*>.)%!1D<)4&!&$<-00%*!43!%)A)%&$-%+-.!&*%&$&&*=!W43,&!

b)%).6.)/! C'@/8>;4'D/88#)$-'b$.7/*%-07(' /'3,B&)&&!,$.>$%*-&4%*&-&!&8003,8%!)(;*5&*!"PmS!

5)6)10)%'0).!&)&&!<45'/4!/$.6)%&&2%.'+-.9!<,/8$#'&,5"58*-'D#828207(' '3!*!E5&=5"$#8)/0/0'

.?4&-.?-07(! A)54>! 3*+-&! 3,7(7,$.>$%*L-&4%*&-&! 12&*&&*! 0)! /$.6)%&).E$%! p-&'/-.*/! -&H&;!

/$112.4/*&B<!)%)+'&!*!F5'G-;#"/!/%4&4/23*!B>?!1'(&*&&*=!cW-&.4!/)((!;&9!*C$>?*.!o*>.)%!

.?4&-.?*4&9!!)>'3,!+)().)&)4&!,$.>$%-,,*9!&800!,).)/*%!0$%,$.>*&7!'3!H<8(&;!C*.>,-3-&!'3!

/4:)+),;)%)+'&! 1)>&)%)1&<)E! Y,! )>?3,)%%)! 63$5-(*&$39! %)&&).&;! '3! >?8.?8%DEd$&! Y1)(()&&!

&8009!)>?%)!*104647,23*00!)(;*5-3&!43!('&%)C$,$&&!*!1D<)/0;(!*1*&;%!<*>?!A%$:)33,4$.-(43!

'.)/)3)/9!,$.>$%43&-/!'3!/7%23$/!/8,%)1D/85'3'<)(i!*,!)>?4/!()>/H(8.()>)3)00!*(/*(1$.!

p254&C! Z*2&4)%! 3,*($.+-0*.! *5&*/! )(;! )>?! 0-03,B.C-,4! *5*A&-647&! *!(#"&-.#807(=! *!

1*%4$.)&&0-02/*&!1*>*!*,!B%7.;!1$,>*&&*9!*! ,).)/*%4!3,7(*1$/*&!A)54>!#$%&$&!+-&3,$&&*!

,$.>$%-.E$' ! K)>/*A&*! *! B"-&,=2)' 9&' <,/8$#! "PmmL)3! $A)%*)(;*5-3-.*/! /$%%)A)&4&$%4!

:)(*5*&/8%'&!439$(!*1)(?)&!1-%!%2&4.$3*.!&8(&8&&!0)![!)..)/!A%70-4!3$%-.!431)%&)!1)>!_*0($!

#*3*(3! 63)((71D<'3,&9! */4! *! ,).)/*%! C*%1*54/! <*>?! .)>?)54/! A2(&+-0*.! +-&3,$&&E%)! M,!

)(;*5-3$/!<),'.?('3'&!*!/*%1)3&)%9!#C*%()3!W*1$2%)2G!C*(-(*!2&-.!#$%&$&!<)C)&&)!-&9!3;&!

!

%#! =/2<Y<1%'$-K?! <I! WI! ]Ob5! ,<! 4+$<%,E&'N'1%! G#1cP<)!jIIIk! P1! 2+4'&#FF'N'1%! F#$%'P$! 2'! G#1)+cP'1G')!
<NF$+4<)<E&'!2'!N,!%'12,1G'!<1)%<1G%<4'!d!1'!F,)!4#P&#<$!<)#&'$!&,!)<(1<:<G,%<#1!2P!N')),('!NP)<G,&!2'!)#1!
F$<1G<F'!+4#G,%'P$!<1<%<,&I_!
%$!L$,1M#<)!J1)'&N<1<?!=+N<!O,G#E)8!<I!NI!oApBSI!
%%!ZI!NI!BSI!
%&!ZI!WI!
%'!ZI!NI!BRI!]Z&!:,P%!&'!4#<$!$+2P<$'!,P!G&,4<'$!2')!#P4'$%P$')?!2')!)Ge1')!'1%<e$')!2'!x,(1'$?!,%%'<12$'!,<1)<!d!
&,!:#$G'!'fF$'))<4'!'%!)#1#$'!2'!F&P)<'P$)!#$GW')%$')!:$+N<)),1%)!'%!WP$&,1%)I!"b')%!d!&,!:#<)!F$#2<(<'Pf?!%'$$<E&'!
'%!)F&'12<2'I_!
%(!ZI!WI!
%)!ZI!WI!
&*!=/2<Y<1%'$-K?!<I!WI!
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X,*(*4!I<*=!M(:%)5!#$%&$&!#C$A4.L4.&)%A%)&-647+-.*/!3&B(23)()1,'3)!

! "R!

/'3;00!#$%&$&!1*>-%*!<-((*(&*!C,'-&=5)50'#80/)>#'A-%4,34!;30)12&*&7+-.*/!3,B.A*5%*!<4&)('&!

43![!),)/!&)%)1&)&&)/!3,-1-%*!*(/*(1*&9!C$>?!<),'.?)(.4!/),5+).E%!!!

' C,'-&=5)50'#80/)>#'A-%4,34!;30)12&*&7+-.*/!>%*.547,23!:)(*5*&*!14.5).!).)%>4-+-&!

4>'.?0)!<)&&)!"mnR!)(3;!C7.*A+*40*.E!K42&-.!34/)%H(&!1)>3,)%),.4)!*,!).>)5'(?&!#$341*!

o*>.)%&;(9!*!rC's&%)!52!#Cs&)*2L5lY*2!3,B.A*5-&!#$%&$&!/8,)(4!'AB&'3,!0*%-&+*9!p)*.!Z4%)&&)!

*(*/B&$&&*!-&!@>?9!C$>?!*,!*! ()C)&;! ()>+$00*.!1)>/8,)(B&3)!*!b)3&3A4)(C*230*.!&*A*3,&*(&!

'(1'.?&=! *! ,).)/*%&! )>?! C2((-1$3! :*3,)%/),)&&)(! &)&&)! (-&C*&*&(*..-9! *1)(?! )>?:*+&*!

C*.>&$1AB&7/'.&! 43! :2./64$.-(&E%"! M! :)3&;! K*%6)(! K$433$.! C'&! .*>?3,*0-3@9! N*?%)2&C!

3,B.A*5-&! 45',;! 5B3,()&)&! /'3,B&)&&! *,! )(;*5-3C$,9! '3! &800! .)1,)&/8,4! CB%D! 3,7(43&-&! 43!

34/)%H(&!:)(/'%.4)E!K4/$%!*!A%70-/!<'>%)!)(/),5;5C)&&)/!1-%6423!<'>'.9!*!F5'E/)$5'#"=-&=5'

@+3->B%7+*!B>?!3,-1$(&!0)!#$%&$&!&)<'/).?3'>'%;(=!cM!A2(A4&23$.!KE!#$%&$&L&! (-&+2/9! */4!

.?2>$5&9! >?).>'5! '3! C*&-%$,$&&9! *! A*%&4&@%*! *..?4%*! *! :)+'0).! <*.9! C$>?! )1('/),)&0;(!

54%4>-(9!'3!A7&$(+*!*!C4-.?,7!<*>?!*!&'<)3,&;!1D<'3,)/)&9!'.)/)(!14.5).!3,)%)A)&9!+)(,4!*,!

@+07(4! 0)('A'3)/)&9! 1)>)%;3B&4! *! %4&123$/*&! '3! 1*>?*%-,,*! *! K)3&)%! >$.5$(*&-&Ed%#! M!

<-((*(/$,-3!1D<'3,4!'%&)()10).!34/)%)3.)/!04,$.?2(&9!5)!.'C-.?!&)6C.4/*4!1*(;%!'3!0)(3;!

<43,-(?!1)(()&&!<'>H(!*!A'.,H>?4!02/-3!$/$,&*!*!<)3,&'&9!14<)(!*!/8(&3'>)/!.'C-.?!3,-,),)%!

:%*.//*(!1)>C*(*5&-/!*!0)<'&)()/)&9!*,!*5733->!%).5),'3'&!A)54>!&)(+)3!)>'3,'0).!#$%&$&!

<-((*(&*!1*>-%*E%*!M!/8<)&/),;!'<0).!1-%!3,)%'.?)00!/8(&3'><)&'3D!A%$+)/&%)!<-((*(/$,$&&=!

5B3,()&)/! .'(/H(9! /$.6)%&3,)%D! )(;*5-3L3$%$,*&0*.!<),'.?)(&)!o*>.)%!$A)%-4.*/!C$33,@9!

b%*.64*$%3,->0*.!1'>!0)!.)1!12&*&$&&!%'3,()&)4!1)(()&&!N))&C$<).!E-&&#'&/85*)-&'&!439!'3!

*,! '.)/)3)/! 3,)%)A'&! &800! )3)&0).! *1*&;%8//)(! &8(&8&&)! 0)! *! /4*5-3$/! 638//).&'3)!

'%5)/'0).E%$!M!(#"&-.#8!1-%6423!<'>4!0)12&*&7+*!/*A63-.!3,H()&)&&!J)0233?!CB%)3!/%4&4/-+*!

#$%&$&!/*%1)3&)%4!12./-+-%7(=!

!

!" 2=*&@>*" +*=8%)/%=%+" +A-B." K6=/6/" E=" /*&;./*" *" .%#/A44%/" *" &'8%/"

+6..'#1+"8%#)-6+6//" ,*&/68>80'4?.C"R%&(%.+%->+"T>+>)@3"3*0/>&@)'5%."

_*+>" %#$'4+'&/" 8*#$*=`<" )" *36#$" *" .%#+>)%44" -%&%>" =%-(B.')" >)"

)-%&5%('.$%)"86-#1)4*"36--*"%-/"*"3*02B=/A/<"*-"%#$)-%=M%&".%4>.>&@)%.>"

*-"%84%=/C"!-"'(%)+')")-*+*)-6+&1."8'.*4E)*&"')"21=*(/*&".%+6&$;."*-"*"

!

&!!L$,1M#<)!J1)'&N<1<?!=+N<!O,G#E)8!<I!NI!BaI!
&"!ZI!NI!BoI!
&#!ZI!NI!BnI!]JP!FPF<%$'?!UI!"#$%#%?!G,&N'?!2#Pf!'%!4#&#1%,<$'?!F#))+2,1%!),!F,$%<%<#1!,P!F#<1%!2'!&,!2<$<('$!2'!
N+N#<$'?!'%!2'!)PFF&+'$!&b,$%<)%'!,E)'1%!#P!2+:,<&&,1%?!GW,1%,1%!%#P)!&')!$h&')?!<12<cP,1%!&')!$'1%$+')?!,::<$N,1%!
&')!$5%WN')!'%!'fF&<cP,1%!&,!F'1)+'!2P!U,s%$'I_!
&$!ZI!NI!BTI!
&%!ZI!WI!
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\*&-3$/!'3!45)-($/!

! "]!

4>-6&$6)"3*0/>&@)<"36#$"K6=/6/" ')"*"-%&%+*="+A-A//"8>&(%&"+*,@)6.*/6/"

2%.2B##%))-%&CCC"*-/1&"4B)-+'&"1#*)+6(>+"2%."*"3*=@>*)"=')-%+&'.CCC"K6=/6/"

%++6="&'31&$".',')/"/%)-"*"-%&%+*="2%.'<"2%&$%#%/?%&"8%=%)-/>"*",1.@101/<"

*36#$"*"4*&(%=>..9+")-6+/1+<"*8>+6="%."*+*=01+"/%=%.&>"*"4>+*"2>#$%.8'/"_*"

-%&%+*=>" 8;-)>+;)6+=*" *-6&4*&" #=A&.*&(>" 3>(%#5'=" 0%..%8-?<" &$>.51&"

.1//*+"81="+B.A&4"(6.#6+*/`C"!"+A5%/+%-?",>..*&*/4*&")-%=%/%//%."3*06."*-"

%.)?" 3%#%(M+" 2%.'<" 8>&/" O%>&#*=/&%=<" 4>-*.8*)" />/+6+*/" );#(6)" &%+>+<"

8*0(" *"3*=)6&1+=*"&'-<" ')" '+%))-9.9"86-(;.*/6++*."7#$" ;&)-6.0*"?+%/:"

aJ$%=B&+<" #$%=%+%+<" 3E--*/6+" 4%.%b" ]%#$%/%+" 3*=)6&144*+" *"

3*=)6&1&1.bc" !" )-926#*(9"3*=)6&1)6+" ,%(>#" .%.+>>)8%=%/%)%&"3*=*,&*+"

3*&#)-%=%>+4%C"

!-" >#*-)1#" +%(5''=/" 36--1" +%.." /%&&><" 36#$" K6=/6/" /A+'.%/%)"

8;-)>+;)<"')"O*#&%=".%#%.(;#6//*44"-;#*>/">)">)8%=>C"d>*/*.<"-%&%">=1&/>"

)-%=%/%/%" /%.0%)%&" A&-%/.%&<" %-" ,%(>#" ',,%&" %.%#%&(?<" 36#$" &%"

&%3%-/%.0B&+" =1" *-'=/<" 8%=/" 86-(;.*/*>" %.)?)6=4*&" 8;/*/9)*+<" )" @)*+"

81)6()6=4*&"3*)-&6)*+C%%"

!

K'>! &)C-&! J)0233?! 439! */4! /'&3'>/B<H(! .)1! <$(&! %*+$.>7+*! o*>.)%! ,).'+'.)/9! 3;&9! *!

%)6).,47! *A%$A7+-2(! 3,$(>-(7! )(;*5-3%*! 0)! 3)1! ).>)5&'/! o*>.)%L)(().)33'>)! 14*&&9%&!

)(431)%'33)(!3,7(&!#$%&$&!&25-3-%7(!'3!,).'3,4!/<*(4&-3*4%7(E!I%5)/)3!*,$.0*.9!C$>?!*!:).&4!

3$%$/0*.! A*%$54,-(&9! J)0233?! 3,-1-%*! &@(! 3$/! 1$,>-33*(! +-%7! <),'.?('34! 3&B(23! #$%&$&!

,$.>$%-,-3-%*! )>?-(&*(-.! .)1! <$(&! +)(()1,;9! /),)4&! '3! 632/(7+-&! ()3,-1B&<*! &)(+)3).!

1$,52(*&(*.2(! H(&! *! C*.>3,)%.'(! t),&! *! #$%&$&! &)6C.4/-+*! 6B1D! :)+),)&0).! %'3,()&)3).!

/4:)+&)1!1*+5uE%'!!

! f'3,0).! *,! "mn]L*3! )(;*5-3$/! 1'%3'/)(&! 34/)%'.)/9! %'3,0).! *! :)(C*(1$,$&&!

A'.,H>?4!&*%&$,-3$/.*/!/83,8.C)&;).%(!#$%&$&!),2&-.!<433,*&'%&!*!,$.>$%-C$,9!3!(),-%2(&!*,!
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!
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X,*(*4!I<*=!M(:%)5!#$%&$&!#C$A4.L4.&)%A%)&-647+-.*/!3&B(23)()1,'3)!

! "a!

3,-1-%*!1'>!431)%)&().)/!<$(&*/E&)!N))&C$<).&;(!*!E-&&#'&/85*)-&9!N%*C13&7(!*!?9*5='
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1D3$%*4.K'&$<-00-!/$%&-%39!:4*&*(!:%*.64*!,).)3,)%,;/![!M(0)%&!f$233)(9!M(0'%46!K*>.*%59!

Z2?!f$A*%&,![!1D<)4&!3,7(*(&*&&-/!1)>9!<*(*14.&!%'>4,).)4!*(/$&-3$/*&!43!)(;*5&*/=!N*6C!
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1)><*(73B&-3-C$,! )>?! /8%H(0)(H(!C)&<).8&! ,).'3,0;(! -((7! ,).)/*%&! /)(()&&!&$0$%$,.4*9! '3!

)1)(()&&! 1'>! &)/4.&'(?)3! 1)..?43'>D! '.)/)3! :)(('A;/%)! 43! 3,H/3'>)! <$(&E&"! M!

C*.><)%3).?)/!/B3'%;:H,)&'0).!*!/8,8.3'>!4.:$%1*&B<!()B%-3&!&*(-(C*&$&&!*!C*(($&&!1D<)/%;(9!

)>?).)3).!#$%&$&!&$((-07(E&#!M,!)::'()!*(*A$3!2&-.*+-%-3&!/'3;00!,$.>$%43&*!&*.B&<-.?*4&7(!

43!1)>/8<)&)(&)=!*554>!.)1!<$(&!C*+(*.57!1)>C*((>*&.4!)>?!C*.>$&!3)19!*1B>!*!.8<).5'/!
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!
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F,$!$,FF#$%!d!N#1!<1)%$PN'1%I_!
'( !ZI!WI!

10.18132/LFZE.2024.5



\*&-3$/!'3!45)-($/!
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!
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!
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@)*+"2'&$%))'#'4%&"3*)6&.7/" *"8%&&$%>=%C"D-'=/"+B.A&A)%&"A=5%&(%/%)<"
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!
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X,*(*4!I<*=!M(:%)5!#$%&$&!#C$A4.L4.&)%A%)&-647+-.*/!3&B(23)()1,'3)!
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!
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!
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+6=.1/*>5*." )-%84%&" *&&*+" *" 4>-*.8*)" 5*#$" 2%&&+A./".7=*>)1#&*+" *"

5'#/%.%&"/B-'5%."+%.0%+"5%=)%&$=%<"*8%.$"3*/1)1=*"8%##$?-?"+*=*+/%=%+"
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!

!
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!"#$%#&'()*+*)(,-&.#/0/+)01)&#

!
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! GHH0(! 50*05C,(3&! $%&'%'! 7%*-5%.H-,()+5-'+'! 2055! +''02/)'0)/E! ./'! 8050)'! -(!

/)'0&F&0'+I/D!,(D!-(!C!,(D'+&+A-)J!K&-)I/-!-)6-)60541)!-!5-'/)!0&0@0'B!!"#$%&%'#(#!)"!

,(D! 0*6,(0&&0! 8050)'! .B41,(/! 05C-@+,.D@%'! 1,! '%5.+I,%5+,'<! /550'40! 1&'05.0(1,'<!

.-*6-&+(-'%'!/,? " !G./-''!*6-2&-)!4+5'D7%*-5%.21)'!H-,()+58-!-!#%(*+,#!)"-.-7%&@:'+,!L!

,(D4-5<!-H%*6-)!-(!05C-@D!L!!"#$%&%/#$!L!'%5.+I,%'<!1&'05.0(C'!1,!.-*6-&+(D'!/,!8050)'<!

1,! -! (0)0/! *%)@%5-'! '%5.+I,-21)'! H/4-'2%(/2! &+?# !M(! !"#$%&%/#$! ,(D'! /@C&C5! /@C&0!

0550)'1'A0!+55:'8-!-(!$0',+#("#-7%*-5.+4-5!L!9'DAA/!2/7080(1,'!F0@/*!-!N4/&'9D(O!,(D4-5!

H-,()+58-!4+5'D7%*-5%.21)'?!0(!-5-''!-('!-!(%)*%&/,'+'!1&'/<!-2/)02!I,9F+)!-!'32150'0,0)!

I,/55%*D<!,/20&0,!05C-@+,!-!I158-!L<!,!7057%*+,+A-)!0(!-(!-''/'B@!0*61&'05.B0)!F08%&-':4!

,(:)0(0'0'!2-F?$!G*62%&/!'-):'4+)6-<!P-&'H0!P%&H-)*0QP%'IH-)0!:*6!0.512,(/2!4/,,(-!
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<8%+08&+a1!<78=!0,7#7+a!5&!#,78!<+=868&%9!M0!=&+21!6$<<&!58=780!d6N+<7%%1!2&!387%8=0&!3N828=08%!%S]!3,&%5,7!
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!

!

)*+$,-../%('0/1$23-%456$789:0;&$</''/0/1$)=)>)=?+$@."A$
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!

!

)D+$,-../%('0/1$23-%456$B:A-''$</''/0/1$)H?>)HE+$@."A$
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10.18132/LFZE.2024.5



E!G4)*,(=)6-(-15,!*4(/4*,+*4!$G%I3)!9N>-38-)!

! "h!

!

)?+$,-../%('0/1$23-%456$B:A-''$</''/0/1$F?F>F?I+$@."A$
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!

!
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!

!

)C+$,-../%('0/1$23-%456$J:0;&$8G3"&9-1$/$ICF>ICH+$@."A",$"'8K$3/5B!/41$2-&.-.$'/%/'!4$
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!

E! B-)'-88! 9+&! -91='-''! 8T9%11! ,KG-&(%! ET/F&! '&32! &5,(58-)! 4! ;%88! 65(! ,(2149+)46!

64&K,F,+*4! 5,! '&311+(2! -1:653! 414I;+)! -*.! 5,(463! 64&46'-&N! )5I/41'! ;+',(2?! '+>%1&21!

G4114',(2/2!'313)62!G4)*(+,+'!65I(-1'-!-1Q!&!

!

!
!&!W2(,&5!/$,0$0-!-./&/(0'.$'1+232/4'.$"'563+$"'.$'*7(#/0, !D%7$+?(",!DXH,8b=-!c5808$%=!U7+,86&!d)%7,01!EFGGI9!
FL9!.?2!%$+=!37,7z0!37,(780&<&%0!28680&1!O!27!6$%5808$%!>+&!6&27!%&!,72&%08==&!&%!,8&%!2S)27%!(+2Y+,7%0!5&!6&00&!
5&,%84,&!Y7<<&!5S766+=&,!37,!+%&!(&,<&!766&%0+708$%!5&!27!3,&<84,&!%$0&!5&!6N7>+&!<&=+,&!27!0,8$<3N7%0&!
(7%(7,&!>+S&22&!6$%08&%0!&%!3+8==7%6&!N7,<$%8>+&9:!
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!

j5*01!5&(561-'-,!I51/4!95*!4!BF>2,%6!+1'41!/%93)+1'!G4)*,(=)!-15&5,5&-!4(!%IL!e"!)%L!eT-,!

kT/F&! 94(C&64! -1:4/+,+G%(! ;4>4,%1'! 3),'&C6K32?! 9-1.! ,(-&3)'! 4! 94(C&64! '+)K!

6=,5&:-*.0''-,5)-6! G4)*,(-&-3'?!' ! 4(4(! 4! 14)'?! 4! /C/4?! 4! G-*-/N?! 4! I+,('%&,=I! 5,! 4!

'498C&3)/%8!G4)*(+,+'!;4>4,%1'4!B-13/5()3L!( !!

! j%)2,! G4)*,(-&-6! G4)*(+,G4'+,43&4! 3,! ,(5I! ,(+9941! '41+1C)6! C'41+,'L! E! *T9%11!

84114/4!9+,%/36!'59+;+)46!`,(T/F&!>3,,(4'5&5,-6%&!$%&'%'!>38&4'2'!-91='!9-,'-&6C&(C,+)?!

G%*.!4!/41149!B-))671'-88?!8-,(5/,(-&N88!1-*.-)?!C*.4)466%&!B-).-*-':88!3,?!93)'!-1,:!

9-*;-1-)5,-6%&Q") !

!

!

)=+$,-../%('0/1$23-%456$B:A-''$</''/0/1$)CC>)CI+$@."A$

$

E!8T9%11!,(%)+'4!,KG-&(%!'5'-158-)"! !5,!4(!%IL!l#!)%L!RT-,!4T9%11!-'N/8-)"" !I-/3*!(-)-64&3!

I3((3K4'%TG4)*(+,'!65&Q!

!

!
!( ! W! m,$#&! 2&a8h$%! .U7b+,h7:! =bu68hh&! =b&,8%0! 7! 2&Y&2=v! <7b+,hHh70! 5+57h{=),&00&2! eH0=b$00Hh1! 7%%7h!
e&22&Yb&0&=!bsYu!N7%YeH#72!7!0$%8hH%!#7Y]!7!0$%8hH%!)=!7!5$<8%H%=$%!&Y]=b&,,&9!i)=v**!&Y]!N&Y&5th*v21!
5$**u2!)=!N7,<u%8+<*u2!H22u!N7%Y=b&,6=$3$,0!0&,e&50!&29!n7Y]$<H%]$=7%!7!57227<$0!3H=b0$,={3!8=!eH0=bN70071!
7!,80<8h+=!h{=),&0&0!3&58Y!<)2]&**!Ns,$=!N7%Y=b&,&h!D*7=&027!#7Y]!*7=]I!&Y)=b{0N&00)h!h89!Dd0&3N&%!|$k%&=-!
U7b+,h71!m,$#&!U+=86!f%28%&I!
!) ! \&7%%&!TN8&((,]-! .'&=!6$+,=!5S8%0&,3,)0708$%!5SW2(,&5! /$,0$09! 'S^+#,&!5&! /N$38%9:! '&!U$%5&!<+=8672!
_'@EJ!DEFZF9!$h0u*&,I-!GEAKGEj9!GEA9!
"* ! W2(,&5! /$,0$0-!17$' 92"&$+' *42""$"! DV&k! "$,h-! d$%]! lUm! U+=86! M%0&,078%<&%01! ZJJAI9! dGijFCFj!
/N$38%-!YB<$22!*7227571!L-AFKA-EA!
"! !W2(,&5!/$,0$0-!-./&/(0'.$'1+232/4'.$"'563+$"'.$'*7(#/0, !D(02&$"'(#,'EF'$&'FG,!DXH,8b=-!c5808$%=!U7+,86&!
d)%7,0!EFGJI9!ZG9!
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!

E!B3,(T9%11!I%1%)5(!"hL!0'-958-)!6-(/:/:!)5*.0'-9-,!,(464,(84)!'41+1G4'2!G4)*,F1.%,!`!

G4)*%6! I-/3*! D151-6G4&4)*%6M?! 93)'-*.! D4! ,(-11-9-6! 9-*;-1-)5,5&-! >+&2! ;-1(5,-6M?"%!

6%''467(&-4/+,+84)!F*.!G3>4'6%(36!&+;C6?!93)'!49-1.-6-'!D4(!0))-I51.-,!5&K!(-)*-'MQ"* !

!

!
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!

$G%I3)! (-)5;58-)! -16-&01G-'-'1-)01! ;-1-)!>4)!4!>%6+13,! (-)58:1?!6017)7,-)!4!8-1!

K4)'%!%I-&+6821!,(+&94(2!3),I3&+K32"&?!=*.!$%&'%'!6%99-)'+&;43!67(7''!3,!9-*'41+1G4'246!

4(! -&&-! >412! C'41+,%6L! \51/+C1! 4! *T9%11! 84114/4! 62/+;+'! 9-*-1:(:! 0'-98-)?! 9-1.)-6!

/41149>%)41+'!4(!%14,(!>%6+13,!(-)-!93)'+;+&4!;4>4,%1;4!9-*B%&9+1)3Q"' !

!
"%! \&7%%&!TN8&((,]-! .'&=!6$+,=!5S8%0&,3,)0708$%!5SW2(,&5! /$,0$09! 'S^+#,&!5&! /N$38%9:! '&!U$%5&!<+=8672!
_'@EE!DEFZF9!%$#&<*&,I-!GAGKGAC9!GAC9!.'&=!U8!766&%0+)=1!57%=!2&=!>+70,&!<&=+,&=!>+8!3,)6)5&%01!=$%0!5&=!
Y27=1!&0!6$<<&!2&=!=8Y%&=!>+S700&%5&%0!2&=!=3&60,&=!3$+,!7337,780,&9:!
"&!W2(,&5!/$,0$0-!-./&/(0'.$'1+232/4'.$"'563+$"'.$'*7(#/0, !H(4(02/"$",!DXH,8b=-!c5808$%=!U7+,86&!d&%7,01!
EFGFI9!LC9!.q999r!0$+0&=!,)=$%7%0&=!5&=!3,$($%5&=!#8*,708$%=!5S+%!78,78%!=$2&%%&29:!
"' !\&7%B\7>+&=!M8Y&258%Y&,-!*7(#/0'I'H/20/"&'20.'1$2%7$+'I'!"'D$$0'8<'J/"'H6#/4",!p$,59-!V7$<8!dN$N&09!!
DV&k!"$,h-!/7<*,85Y&!•%8#&,=80]!X,&==1!EFjCI9!LL9!.TN&!*&=0!k7]!0$!70078%!%70+,72%&==!8%!3&,($,<7%6&1!8%!
/N$38%S=!#8&k1!k7=1!0$!28=0&%!(,&>+&%02]!0$!?07287%!=8%Y&,=1!7<$%Y!kN$<!0N&,&!k&,&!=$<&!#&,]! ,&7,h7*2&!
7,08=0=!8%!X7,8=!70!0N&!08<&9:!!
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(%)*%&4,(%)+'+;+'! '4)='>4! ;-*.-('-!9-*Q!Do4! '3'%6(4'%,4)!464&! ;+',(4)3?!5,! -*.! '59+)46!

64&46'-&'! 4/)3?! 466%&! '-*.-)! -&:B-,(='5,'! 4))46! 5&/-658-)?! G%*.! 4! 65'! 6-(-'! )-! ;+',,(4!

-*.B%&94!G4)*,(=))-1L!o4!I%)'%,4)!C*.4)%1.4)!,F11.41!;+',(36?!466%&!G41%''!G4)*(+,'!64IL!

E(%)84)!G4!63K,3'!;-11-*(-'-,!G4)*,(=)'!4/!4(!-*.36)-6?!4!G4)*(+,!4(%))41!9+,!64&46'-&'!

>-,(!B-1LM#%!E!g4)'43,3-TV9I&%9I'C!'4)='+,46%&!3,!4('!65&'-?!G%*.!4!I34)%!C'4,='+,!-11-)5&-!4!

/41149)46! 63! 6-11! >+1)34! 4! 63,,5! -19%,2/%''! G+''5&8:1L#*! E! 67(&-4/+,4384)! %1>4,G4'2!

6%99-)'+&;43)46! ;-1-)':,! &5,(-! B%*1416%(36! 4((41?! G%*.! 4! 9-*;-171'! ,(464,(! 6017)87(:!

,(214943!G%*.4)!4&+).C1;4)46!-*.9+,G%(!<!4G%*.4)!-*.!(-)-64&!64&9-,'-&-!3,!/%1*%(36!

4(! -*.0''-,!6017)87(:! ,(214943>41L!`*.!4/%''! ,(2149!-&:,,5*5'?!B%)'%,,+*+'! )-9!4))46!

B0&*-,5*-!>4*.!4!8-))-! ;+',(%''!G4)*%6!9-)).3,5*-!G4'+&%((4!9-*!<!8+&9-)).3&-!3,!-(!

1-))-!4!67)).-88-)!;+&G4'2!F'!<?!G4)-9!4!8-))-!'41+1G4'2!'-94'36C,!63B-;-(:-&:L!!

! X&(561-'-,-)! 9C'4''4! 8-! 9-,'-&6C&(C,+)46! G4)*B-1>5'-15)! 4! *T9%11! 84114/4! RSL!

0'-95':1!6-(/:/:!,(464,(+84)?!G%*.!4!;%88!65(!>3&'C2(!BC'4943!G-1.-''!4!841!65(!1-*B-1,:!

,(2149+84)! '41+1G4'2! B+;/4194,! `,(<n! 65,1-1'-'5,8-)! >4)! 4! 15).-*?#&! 5,! -('! 6%''4T

67(&-4/+,+84)!3,!;-1-('-!-*.!6017)!67':=>>-1!a49-1.!4(!:,,(7>-*-68-)!)-9!'41+1G4'2!9-*bQ!

!

!

D*+$,-../%('0/1$23-%456$B:A-''$</''/0/1$?E>H*+$@."A$

$

!
#%! \&7%%&! TN8&((,]-! .'&=! 6$+,=! 5S8%0&,3,)0708$%! 5SW2(,&5! /$,0$09:! '&! U$%5&! <+=8672! ___x??@j9! DEFZC9!
=b&30&<*&,I-!GEAKGZG9!GZJ9!.d8!#$+=!#$+2&b!e$+&,!<]=0),8&+=&<&%0!&0!=8!#$+=!#$+2&b!5$%%&,!5+!67,7604,&!O!
+%!0N4<&1!82!(7+0!#$+=!&(($,6&,!5&!%&!37=!e$+&,!2&=!5&+a!<78%=!7#&6!27!<R<&!>+7280)!5&!=$%$,80)9!d8!#$+=!e$+&b!
&a760&<&%0!7#&6!2&!<R<&!3$85=1!#$+=!7#&b!+%&!=$%$,80)!<$,0&999!T7%58=!>+&!=8!#$+=!5$%%&b!+%!08<*,&!+%!3&+!
67,760),8=08>+&!O!2S+%&1!2&!=$%!3,&%5!0$+0!5&!=+80&!+%!7+0,&!67,7604,&999:!
#&!\&7%%&!TN8&((,]-!.'&=!6$+,=!5S8%0&,3,)0708$%!5SW2(,&5!/$,0$09!~+#,&=!5&!($,<&!28*,&9:!'&!U$%5&!<+=8672!
___x???@E9!DEFZ[9!5&6&<*&,I-!LGGKLGA9!LGL9!
#' ! W2(,&5! /$,0$0-!17$' 92"&$+' *42""$"! DV&k! "$,h-! d$%]! lUm! U+=86! M%0&,078%<&%01! ZJJAI9! dGijFCFj!
/N$38%-!YB<$22!*7227571!E-GLBE-LA!
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W(4143!X>4Q!E1B&-/!$%&'%'!$G%I3)T3)'-&I&-'+K32;+)46!,'=1C,-1-9(5,-!

! SY!

o4,%)1265II-)Q!4!/4&48!efSL!0'-95':1!6-(/:/:!-I3(2/;+)+1!3,!6017)!65&3!4(!-1:4/2'?!G%*.!

4(!4!;%88!65(!*.%&,?!'-6-&>5).-,!9%(*+,4!-11-)5&-!)-!>+1;%)!0&-,!>3&'C2(!BC'499+?!>3,(%)'!

4! 841! 65(8-)! '41+1G4'2! 65,1-1'-'5,T9%'=>C9%64'! >31+*%,4)! ,(2141'4,,4! 9-*?! 493)'! 4(%6!

;+'56%,4)!41+GF((+6!4!;%88!65(!67)).-/!4&48-,(6;5'L#' !E!eReL!0'-98-)!I-/3*!4!;%88!65(!

8-1,:! ,(2149+)46! /41149>%)41+'! a`,(TnT$Tkb! -9-13! 63! ;21! G411G4'24)! 93)/! 4!

9-,'-&6C&(C,+)?!93)/!4!,'F/32B-1>5'-1-6-)L#(!!

!

!

D)+$,-../%('0/1$23-%456$B:A-''$</''/0/1$)DH>)?F+$@."A!

!

E(!E,(T/F&!84114/4!e#"L!0'-95':1!6-(/:/:! ,(464,(+84)!3,!2>4!3)'!4!841!65(! '3(-)G4'%/T

&4;(%14'+)46! G4)*(+,8-13! 'F1,F1.+'21?! G3,(-)! 4! 15).-*-,! (-)-3! 67(15,! 3''! D4! '594! -*.&-!

,0&*-':88!/-6149+1+,+84)!&-;136ML$) !r*.4)466%&!8+&9-)).3&-!3,!G+''5&8-)!6-11!94&4/)34!

-(-6)-6! 4! BC'49%6)46?! )-9! 1-))-! ,(-&-)K,5,! -1G4).4*%1)3! 4! 64).4&C14'43684)! B-,(01:!

'0&-19-'1-)!9%(*+,'?!49-1.)-6!'%19+K,%1+,4!I&-K=(!5,!,(=)-,!4&'36C1+K32'!6=>+)L$! !

!

!
#(!W2(,&5!/$,0$0-!-./&/(0'.$'1+232/4'.$"'563+$"'.$'*7(#/0, !82442.$",'DXH,8b=-!c5808$%=!U7+,86&!d)%7,01!EFZFI9!
EG9!
#)!W2(,&5!/$,0$0-!17$'92"&$+'*42""$"'DXH,8b=-!d$%]!/27==86721!ZJJAI9!dGijFCFj€!*(+&(&'#42<"'*7(#/0R'L(6+'
82442.$"STU'H+$46.$"S8$+%$6"$S17$'P$;$0.2+<'VWTX'Y'VWTW'Z$%(+./0;"' [<' *7(#/0,!Dl&,h&2&]-!U+=86!•!
W,0=1!EFj[I9!/|BGE[€!W2(,&5!/$,0$0-!!00/3$+"2+<'\./&/(0,'DXH,8b=-!MU?!/27==86=1!ZJEZI9!AJFFF![JLFJ[!Z!A!
$*!W2(,&5!/$,0$0-!-./&/(0'.$'1+232/4'.$"'563+$"'.$'*7(#/0, !82442.$",'DXH,8b=-!c5808$%=!U7+,86&!d)%7,01!EFZFI9!
LZ9!.V$+=!,733&2$%=!>+&!2S8%0),R0!<+=8672!5&<&+,&!%70+,&22&<&%0!868!57%=!27!5)627<708$%!5&!32+=!&%!32+=!
3,&==7%0&!5+!0N4<&!q999r:!
$! !?9!N9!
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E!G4)*,(=)6-(-15,!*4(/4*,+*4!$G%I3)!9N>-38-)!

! S"!

!

DF+$,-../%('0/1$23-%456$789:0;&$</''/0/1$)HD>)CH+$@."A$

!

o4,%)12!92/%)!4!84,,(C,!4&+).'414)!B%)'%,,+*+'!,(-&-')5!-16-&01)3!4(!gT/F&!84114/4!R"L!

0'-9':1! 6-(/:/:! ,(464,(+84)?! 4G%1! 4&&4! 3,! B-1G=>;4! 4! B3*.-19-'?! G%*.! 4! I-/+1141! ,-!

67/7,=',06!-1!4!9%'=>C9!6%)'F&;+'?!G4)-9!94&4/;%)!48,(%1F'!>31+*%,?!>3G4&%,!64&46'-&5'!

9-*;-1-)='>-Q!

!

!

DD+$,-../%('0/1$23-%456$Q:0;&$</''/0/1$?E>H*+$@."A$

!

r*.4)-))-6!4!/4&48)46!4!6-(/-'5G-(!BN(7''!9-*;-*.(5,58-)!=&;4Q!D93)/-)!/411493!15).-*N!

G4)*K,%I%&'%'! B3)%94)! 9-*K,-)*-'0)6?! 46+&! 4! B-1,:! ,(214984)?! 46+&! /3,(6&5'-88-)?! /-!

)-9!6->5,85!;-1-)':,-)!4!84,,(C,84)!>4*.!>4149-1.36!67(801,:!,(214984)!&-;':()-6ML$"!

E(! -91='-''!G-1.-)!4! ,(51,:! ,(2149%6!&-)/6=>01!1-*4'%!*.46%&1+,+'! ;4>4,%1'4?!9-1.G-(!4!

67('-,! G4&92)3+64'! &7>3/-)?! 67)).-/5)! -1>+14,('>4! 6-11! G%((+311-,('-)3! <! -(+1'41!

>31+*%,488+!'5>-!4!G4)*(+,65I-'?!-167)).='>-!4!9+,%/14*%,!G4&92)343!&5,(1-'-6-'Q$#!

!

!
$"!?9!<9!ZZ9!.M%(8%!$%!08<*,&,7!2)Y4,&<&%0!0$+0&=!2&=!=+66&==8$%=!5&!%$0&=!5‚&==&%6&!<)2$58>+&1!=$80!>+S&22&=!
=&! <7%8(&=0&%0! 57%=! 27! 37,08&! =+3),8&+,&1! =$80! >+&1! 32+=! 58=6,40&=1! <78=! %$%! <$8%=! =8Y%8(86708#&=! &22&=! =&!
,&(+Y8&%0!O!27!*7==&!$+!57%=!2&=!37,08&=!8%0&,<)5878,&=9:!
$#!?9!N9!
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W(4143!X>4Q!E1B&-/!$%&'%'!$G%I3)T3)'-&I&-'+K32;+)46!,'=1C,-1-9(5,-!

! SS!

!

D?+$,-../%('0/1$23-%456$Q:0;&$</''/0/1$D>C+$@."A1$2-&.-.$'/%/'!4$!"BL9".(5",$

!/M/8'/./$/'/%!N5!

$

`88-)!4!;4>4,14'+84)!4!G4)*(2!4).4*!&5'-*-(5,5)-6!15).-*5'!B%*4194('4!9-*Q!>31+*%,4)!

-16017)='-)3!4!/411493!;-1-)':,5*N!4).4*!,(=)5'!4!G4&92)343!63'71'5,!4).4*+)46!'-P'F&+;+'21L!

`('!*.46&4)!'5&8-13!4)412*3+>41!3,!,(-9151'-''-?!I51/+C1!4(!BT9%11!(%)*%&4>-&,-).G-(!BN(7''!

9-*;-*.(5,58-)Q!D4!(-)58-)?!K,46F*.?!93)'!4!B-,'5,(-'8-)?!>4))46!-1:'-&-6!5,!G+''-&-6ML$$!

E!W/&/5."''/ !'4)='+,4!67(8-)!3,!9-*;-*.-('-?!G%*.!)-9!93)/-)!'594!C*.4)%1.4)!B%)'%,?!

93)/-*.36)-6! 9-*! 6-11! G4'+&%()3! 4! 94*4! 65I,=6;+'L$%! E! GT9%11! ,KG-&(284)! I-/3*!

-19%)/+,4!,(-&3)'!4!,=6%6!6017)87(:!,(3)'-6-)!5I01)-6!-*.9+,&4L$*!`*.!4I&2!I51/4!-&&-!4!

G4)*(+,8-13! &5'-*-(5,&-! 4(! `T/F&! ,KG-&(%! RffL! 0'-9':1! 6-(/:/:! ,(464,(4?! 4G%1! D8+&! 4!

9+,%/36!65I,=684)!G4*.>4?!-&:B-,(='5,'! '-,(0)6!4&&4?!G%*.!5)-61:!5,!9-*6017)87('-'-''!

G4)*(+,,41!&CG+((C6!B-1!4!/41149>%)414'?!49-1.!3''!K,4'146%(36!4!'594!>3,,(4'5&5,5G-(!-*.!

*.-)*5/-)!1-16-,01'!/C284)LM$&!

s788,(7&!-1:B%&/C1?!G%*.!%6'+>I+&GC(49!-,-'5)!4(!41,2!,(2149%'!-9-13!63!-&:,-)!<!

=*.!G411G4'2!-1:4/+,+84)!4!*T9%11!84114/4!)5G+).!8->-(-':!0'-9-?$' !>4*.!C*.4)-88-)!4!

9N8-)!4(!-1,:!'594!>3,,(4'5&5,-6%&!-1G4)*(2!%6'+>T>+14,(9%'=>C9%6!3,Q!

!

!
$$!W2(,&5!/$,0$0-!*(6+"'.K/0&$+#+=&2&/(09!DXH,8b=-!'&Y$+8a1!EFGLI9!ZJZ9!.M%!<+=8>+&!6$<<&!&%!3&8%0+,&1!82!]!
7!0$+e$+,=!5&=!3,&<8&,=!327%=!&0!5&=!($%5=9:!
$%! \&7%%&!TN8&((,]-! .'&=!6$+,=!5S8%0&,3,)0708$%!5SW2(,&5! /$,0$09! 'S^+#,&!5&! /N$38%9:! '&!U$%5&!<+=8672!
_'@EE!DEFZF9!%$#&<*&,I-!GAGKGAC9!GAC9!
$&!\&7%%&!TN8&((,]-!.'&=!6$+,=!5S8%0&,3,)0708$%!5SW2(,&5!/$,0$09!~+#,&=!5&!($,<&!28*,&9:!'&!U$%5&!<+=8672!
___x??@E!DEFZ[9!5&6&<*&,I-!LGGKLGA9!LGL9!
$' !W2(,&5!/$,0$0-!-./&/(0'.$'1+232/4'.$"'563+$"'.$'*7(#/0, !D%7$+?("9!DXH,8b=-!c5808$%=!U7+,86&!d)%7,01!EFGGI9!
jE9!.T$+0!&%!2&!278==7%0!7+!=&6$%5!327%1!$%!=S&(($,6&,7!5&!,&#R08,!5S+%&!=$%$,80)!6N7%07%0&!&0!58=08%60&!2&!5&==8%!
<)2$58>+&!>+8!=S7e$+0&!868!O!27!,&3,8=&!5+!0N4<&1!&%!+%!5+$!0&%5,&<&%0!&a720)9:!
$(!*(+&(&'#42<"'*7(#/0R'L(6+'82442.$"STU'H+$46.$"S8$+%$6"$S17$'P$;$0.2+<'VWTX'Y'VWTW'Z$%(+./0;"' [<'
*7(#/0, !Dl&,h&2&]-!U+=86!•!W,0=1!EFj[I9!/|BGE[€!W2(,&5!/$,0$0-!!00/3$+"2+<'\./&/(0,'DXH,8b=-!MU?!/27==86=1!
ZJEZI9!AJFFF![JLFJ[!Z!A!
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E!G4)*,(=)6-(-15,!*4(/4*,+*4!$G%I3)!9N>-38-)!

! Sh!

!

DH+$,-../%('0/1$23-%456$B:A-''$</''/0/1$I?>)*H+$@."A1$,4"A"'M"$/9$-,.NM%N&3#9/A-.$

./&./'A/9X$A-.YM#A-,/.$

$

E(!41,2!%6'+>,(2149!G4)*;43!67(7''3!6017)!67':=>-6!4(! :,,(7>-*-68-)$( ! )-9! '41+1G4'26!

9-*! <! -! G%((+4/%''! 67':=>-66-1! $%&'%'! >3(C+13,4)! 3,! ;-1-('-! 4(! 41,2! G4)*%6! /411493!

15).-*5'L!

! E&&4!3,!'41+1C)6!I51/+'?!G%*.!4!84,,(C,!,(2149!9-*B-1-1:!-&-;55&'!4**2/36Q!4!*T9%11!

84114/4! 62/+;+84)! 4! 841! 65(! -&:,! 0'-9&5,(-6&-! -,:! 466%&/;43>41! ,(-98-)! 4! 84,,(C,! 4!

*.-)*-!0'-9&5,(-6&-!-,36?!&+4/+,C1!4!1-**.-)*588!C;;46!a#L!5,!RLb!,(2141'4';+6!9-*Q!

!

!

!

DC+$,-../%('0/1$23-%456$B:A-''$</''/0/1$F*E>F)?+$@."A$

!

$%&'%'!,(-&3)'!4!84,,(C,!-88:1!67>-'6-(:!*.-)*-,5*5'!6%9I-)(+1)3!,(06,5*-,?!G%*.!-(-6!

4!G4)*%6!9-*64I;+6!4(!:6-'!9-*311-':!5&'56-'!<!-))-6!5&/-658-)!4(!#L!C;;! I%(=K32;+)46!

!
$)!xy9!7!XoU1!8229!7!n&%2&!+,0&a0e&809!!
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W(4143!X>4Q!E1B&-/!$%&'%'!$G%I3)T3)'-&I&-'+K32;+)46!,'=1C,-1-9(5,-!

! hi!

9-*,(31+&/='+,+'!;4>4,%1'4!)5G+).!*.46%&14''41!%1.4)!92/%)?!G%*.!4(!-*5,(!C;;!,(3)'-!14I%,!

G-1.(-'8-)! 5&6-((-)! 4! 8311-)'.N&-L%)! U5G+).! 0'-99-1! 65,:88! I-/3*! 6017)! 1-*4'%T=>>-1!

67'7''-!7,,(-!4!,(464,(!65'!1-*B-,(01'-88!84,,(C,TG4)*;+'!a-(!4(!=>!4(!:,,(7>-*-68-)!)-9!

'41+1G4'2!9-*bQ!

!

!

DE+$,-../%('0/1$23-%456$B:A-''$</''/0/1$F)H>F)I+$@."A$

$

V/:)65)'! >3,(%)'! 4! B-1,:! %6'+>! 63-9-15,5'! >+14,('%''4Q! 4(! BT9%11! 84114/4! fSL! 0'-95':1!

6-(/:/:! ,(464,(+84)! 4! ;%88! 65(! 466%&/;43)46! 1-*B-1,:! G4)*;+'! 65&'-?! G%*.! B3)%94)!

K,-)*-,,56!9-*Q %!!

!

!

!

D=+$,-../%('0/1$23-%456$R:A-''$</''/0/1$DH>??+$@."A$

!

`! ,(2149! 6017)1-*-,! ,(=)-! 4((41! 4! $%&'%'T)46! 'C14;/%)='%''! '-KG)3643! -165I(-15,,-1!

>412,='G4'2! 9-*?%"! 49-1.! ,(-&3)'! 4! 65(! -*.! ,-1.-9G4&3,).+84! 8F;'4'%''! *.59+)'65)'!

9N67/36Q!4!B5).-,?!&4*.%*2!6:!4(!C;;46!>5*58-)!I&-K=(-)!9-*K,-)*-'3!4!G4)*%64'?!9=*!4!

64&!4!,-1.-9!G4;156%).,+*+>41!5,!ICG4,+*+>41!67>-'3!4!9%(*+,'L!

! r*.4)=*.!4!1-*B-1,:!,(2149%'!&5,(-,='3!63'0)'-'-''!B3*.-1-98-)!4(!E,(T/F&!84114/4!

e"fL!0'-95':1!6-(/>-?!4G%1!4!'594!/41149+'!8%)'%''!41,2!%6'+>,(2149!/F,=';4Q!

!

!
%*!W2(,&5!/$,0$0-!-./&/(0'.$'1+232/4'.$"'563+$"'.$'*7(#/0, !82442.$",'DXH,8b=-!c5808$%=!U7+,86&!d)%7,01!EFZFI9!
Ej9!
%!!?9!<9!AE9!
%"!?%0&,es!/$2&00&!U7b&!b$%Y$,7<t#)==b&21!XH,8b=1!ZJZE9!es28+=!Ej9!

10.18132/LFZE.2024.5



E!G4)*,(=)6-(-15,!*4(/4*,+*4!$G%I3)!9N>-38-)!

! he!

!

DI+$,-../%('0/1$23-%456$789:0;&$</''/0/1$)E*>)EE+$@."A$

!

V''! 4(! -*.,(-&N88! 6%''465I! 5&/-658-)! $G%I3)! -*.B%&94! '3(-)G4'%/%665)'! ;-*.(-''! 1-!

93)/-)!G4)*%'!4! ;%88!65(8-)?! /-! $%&'%'!B-1G=>'4!4!B3*.-19-'! 4! '594!G4)*;43)46!>412/3!

G%,,(+&4?!9-1.-'!4(!-1:4/2)46!=*.!5&/-9-,!%1>4,)34Q%#!

!

!

?*+$,-../%('0/1$23-%456$789:0;&$</''/0/1$)ED>)EH+$@."A1$!-<<$,(91$2-&.-.$'/%/'!4$

!"BL9".(5",$!/M/8'/./$/'/%!N5$

!

s788!,(2149!67(01!-88-)!4(!-,-'8-)!3,!4!'-94'36C,!B%)'%,,+*F!4).4*!64I'4!4!I&3%&3'+,'L!E!
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!

!

?H+$,-../%('0/1$23-%456$B:A-''$</''/0/1$)F?>)FC+$@."A$
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6%''+84)Q%(!

!

!

?E+$,-../%('0/1$23-%456$R:A-''$</''/0/1$EI>=E+$@."A$
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>+&=08$%!5S$<*,&=!&0!5&!2+<84,&=!O!3,$e&0&,9:!
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!

E(! %IL! ei! )%L! eiT-,! E,(T/F&! -'N/7'! D1->-*:8-13! (-)5)-6M! )->-('-?! 49-1.)-6! 4!

,(+&).,CG%*+,?!+114)/2!5,!67)).-/!(3(-*5,!5&(5,5'!6-11!6-1'-)3-?') !4!nT/F&!I&-1N/8-)!I-/3*!

4!>3&+*%6!3114'+'?!4!BC>4114'84)!64>4&*2!1->-1-6-'!6-11!5&-()3!$%&'%'!,(-&3)'L'! !

E(! `T/F&! ,KG-&(%! -*.! D>412,(-&N'1-)! 15*67&8-)! 9%(%*?! 4(! +1%9! >31+*+84)M! <!

D63,(+9='G4'4'14)C1?! '+94,(! )51601M?! 4G%1! D4(! -1:4/+,! 93)/3*! 'F1,+*%,4)! )-G5(6-,)-6!

'N)36Md! D,CG4))3! 6-11?! ,F1.'414)C1M?! 5,! D63! 6-11! 'C/)3! I-&*-')3! 4! G4)*(+,'ML'" ! E! 1=&43!

67(5I&5,(!3,!%1.4)?!D93)'G4! -*.!B-1G:)!1-))-M?!8+&!4! ,KG-&(%!&3'9C,+'!93)/3*!9-*!6-11!

:&3()3-L'# ! E! /4&48! >5*-! I-/3*! DB%1.56%).?! +''-',(:?! %1.4)?! 93)'! -*.! 6&3,'+1.?! 49-1.-)!

>41493!6-&-,('01GC11+9(36?!&-(-*LM'$ !

E!*T9%11!84114/4!62/+;+84)?!4!l#lL!5,!l#YL!0'-98-)!9-*,(21412!*T9%11!466%&/%64'!

,=&6:G7(! G4,%)1='%''4?'%! '-G+'! 4! I34)%! /3)49364! -11-)5&-! )-9! G4)*%(G4')46! ICG+)! >4*.!

;-1-)'56'-1-)01Q!!

!

!

!
(* !\&7%%&!TN8&((,]-!.'&=!6$+,=!5S8%0&,3,)0708$%!5SW2(,&5!/$,0$09!~+#,&=!5&!($,<&!28*,&9:!'&!U$%5&!<+=8672!
___x??@E!DEFZ[9!5&6&<*&,I-!LGGKLGA9!LGL9!./S&=0!5&!27!<+=8>+&!57%=!2S78,999:!
(! ! \&7%%&!TN8&((,]-! .'&=!6$+,=!5S8%0&,3,)0708$%!5SW2(,&5! /$,0$09! 'S^+#,&!5&! /N$38%9:! '&!U$%5&!<+=8672!
_'@EJ!DEFZF9!$h0u*&,I-!GEAKGEj9!GE[9!
(" !?9!<9!LGL9!.?2!=&!<&+0!57%=!+%&!70<$=3N4,&!5S8,,)7280)1!57%=!2&!5$<78%&!5+!,R#&9!q999r!?2!&=0!8<3$%5),7*2&1!
=7%=!=+33$,01!q999r!82!=&<*2&!>+&!2&!e&+!=$80!0$+e$+,=!0,$3!2$+,51!q999r!82!(7+0!Y28==&,1!=7%=!3$85=1!&0!=7#$8,!)Y,&%&,!
27!=$%$,80)9:!!!
(#!?9!N9!
($!?9!N9!.'7!(8%1!(2+85&1!0,7%=37,&%0&1!&=0!6$<<&!+%!6,8=072!7+!0,7#&,=!5+>+&2!>+&2>+&!6N$=&!$%5$8&1!(,)<809:!
(%!W2(,&5!/$,0$0-!17$'92"&$+'*42""$"!DXH,8b=-!d$%]!/27==86721!ZJJAI9!dGijFCFj!/N$38%-!YB<$22!*7227571!A-LjK
C-JA!
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E!G4)*,(=)6-(-15,!*4(/4*,+*4!$G%I3)!9N>-38-)!

! eie!

!

HE+$,-../%('0/1$23-%456$B:A-''$</''/0/1$FH)>FH=+$@."A$

!

`*.! 9+,36! 4).4*,(-&N,5*&-! C'412!4,,(%K3+K32;4! ,(-&3)'! 4(! %IL! l#! )%L! eeT-,! 4T9%11! -'N/!

6-(/:G4)*;43!D-*.!9-*I7KK3)'-''!6&3,'+1.!G4)*;43'!-1->-)='36!9-*MQ'* !

!

!

H=+$,-../%('0/1$23-%456$/:A-''$".P0$-%+$FH$5-+$))1$)>F+$@."A!

!

E!8T9%11!,(%)+'4!-1,:!'5'-15)-6!C'%1,2!466%&/;43'!I-/3*!F*.!;-11-9-('-?!D93)'G4!

8&%)(7)'>5).-6!1-))5)-6MQ'& !

!

!

!
(&! \&7%%&!TN8&((,]-! .'&=!6$+,=!5S8%0&,3,)0708$%!5SW2(,&5! /$,0$09! 'S^+#,&!5&! /N$38%9:! '&!U$%5&!<+=8672!
_'@EJ! DEFZF9! $h0u*&,I-! GEAKGEj9! GEC9! .?2! (7+0! ]! )#&822&,! 5&=! =$%=! 5&! 6,8=072! 7+>+&2! $%! 5$%%&! +%&!
6N8>+&%7+5&9:!
(' ! \&7%%&! TN8&((,]-! .'&=! 6$+,=! 5S8%0&,3,)0708$%! 5SW2(,&5! /$,0$09:! '&! U$%5&! <+=8672! ___x??@j9! DEFZC9!
=b&30&<*&,I-!GEAKGZG9!GZZ9!.6&=!N7,<$%8&=!$%0!2S78,!5SR0,&!6$+2)&=!&%!*,$%b&9:!

10.18132/LFZE.2024.5





E!G4)*,(=)6-(-15,!*4(/4*,+*4!$G%I3)!9N>-38-)!

! eif!

!

!

C)+$,-../%('0/1$23-%456$789:0;&$</''/0/1$DD>DE+$@."A!

!

W2G4;65)'! 65I(-1'-! 4! g4)'43,3-TV9I&%9I'C! 65'! C'%1,2! 466%&/;+'! 3,! 4(! :6-'! 9-*-1:(:!

3(*4'%''?!)4*.!4KK-1-&4)/%!C'+)L(" !!

E936%&! 4(! E,(T/F&! 84114/4! 6-(/:! /3412*C,+)46! /41149+'! aI%)'%,4884)! 4))46!

-1-;5'b!1-*67(-1-88!F;&4!9-*G411;C6!4!eShL!0'-9':1?!4!,(2149%6!9+&!)-9!-*.-,01)-6!67(7,!

1-16-,01',5*8-)?!G4)-9!DG4&K!5,!-11-)'5'!>4)!4!'59+6!67(7''MQ!4(!-*.36!'594!4!K,+8='24)!

&3)*4'2(2!,-11:!9%'=>C94?!4!9+,36!I-/3*!4!6+&G%('4'%''!,(-)>-/51.5Q(# !

!

!

CF+$,-../%('0/1$23-%456$789:0;&$</''/0/1$)=H>)IF+$@."A!

!

o4,%)12! -11-)'5'-,! >3,(%).C1+,'?! DG4&K%'M! 65I(-1'! -1! 4! K3,(T9%11! ,KG-&(%! fYiL! 0'-95':1!

6-(/:/:! 4KK-1-&4)/%! ,(464,(! 65'! -1-9-?! 4! 6%)%6?! C)3,%)%! E! %6'+>%6! 5,! 4!

/%93)+),,(-I'39T466%&/%6!67(7''?!49-1.-68-)!>5*01!4(!E!G4)*%6!D*.:()-6MQ($ !

!

!
)" !\&7%%&!TN8&((,]-!.'&=!6$+,=!5S8%0&,3,)0708$%!5SW2(,&5!/$,0$09!~+#,&=!5&!($,<&!28*,&9:!'&!U$%5&!<+=8672!
___x???@E9!DEFZ[9!5&6&<*&,I-!LGGKLGA9!LGL9!
)#!?!&7%%&!TN8&((,]-!.'&=!6$+,=!5S8%0&,3,)0708$%!5SW2(,&5!/$,0$09!~+#,&=!5&!($,<&!28*,&9:!'&!U$%5&!<+=8672!
___x???@EJ9!DEFZ[9!$h0u*&,I-!GAEKGAj9!GA[9! .?681!82! ]!7!2+00&1!&0!$33$=808$%!5&=!0N4<&=1!37,!6$%=)>+&%09!
'S+%5&=!0N4<&=!&=0!6&!>+S$%!3$+,,780!%$<<&,!2&!P!<$08(!5&!2S$%58%&!Q9!'&!=&6$%51!2&!<$08(!5&!27!37==8$%!
6$%57<%7*2&9:!!!
)$! \&7%%&!TN8&((,]-! .'&=!6$+,=!5S8%0&,3,)0708$%!5SW2(,&5! /$,0$09! 'S^+#,&!5&! /N$38%9:! '&!U$%5&!<+=8672!
_'@EE!DEFZF9!%$#&<*&,I-!GAGKGAC9!GAA9!
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E!G4)*,(=)6-(-15,!*4(/4*,+*4!$G%I3)!9N>-38-)!

! ei#!

$$

! E!*T9%11!84114/4!9+&!6%&+884)!-91='-''!9+,%/36!'59+;+84)!a1+,/!l"L!6%''4I51/4b!4!

;%88!65(!,(%)%&3'+,+)46!D1+*.)46!5,!*.-)*5/-)!K,+8='2)46M!6-11!1-))3-?!49-1.)-6!3)6+88!

4(! D4&3,('%6&4'36C,! 93):,5*-M! ,(+9='?! 93)',-9! 4! 9-)).3,5*-L(&! `))-6! '-KG)3643!

9-*>412,='+,+G%(!3,!4!8311-)'.N6!B%1.494'%,!1-).%9+,+'!;4>4,%1'4!4(!C;;46!<!8+&9-)).3&-!

3,!-11+*.C1'!<!0'5,-!G-1.-''?(' !4!'594!65,:883?!B-)'-88!9+&!-91='-''!ET/F&!9-*,(2141+,+G%(!

G4,%)124)L!!

E(!%IL! l#!)%L! lT-,!BT9%11!-'N/7'!>3,(%)'!%1.4)!G4164)!65I(-1'-?!93)'! -*.!41>2!*.-&9-6!

151-*(5,-!a8+&!3''!)-9!G3>4'6%(%''!WKGC94))&4?!:!=&'4!-&&:1!4!/4&48&21!eSf"T8-)?!G%*.!%1.4)!

D-1&4*4/2?!+19%/%(2!5,!G416?!93)'!-*.!+19+84)!/F/%12!*.-&9-6M(( b!<!4!(-)-!,C''%*?!)-9!

'788!4! (0997*5,)51L!)) !o4,%)12!92/%)!4!g4)'43,3-TV9I&%9I'C!B:&5,(5'!3,!D'0&-19-'1-)!

,C''%*+,65)'M! ;4>4,%1'4! -1:4/)3?! -11-)'5'8-)! 4((41! 4! D,4;)+14'%,! '&4/=K32>41M?! 49-1.!

'F1(+,43>41! -1'%&(='%''4!4! /4&48!D(3(-*:!5,!5&(-19-,! ,I%)'4)-3'+,84)M!&-;1:!93):,5*5'L!)! !

o4,%)1265II-)!4!B3,(T9%11!I&-1N/!-,-'58-)!3,!4!841!65(!4I&2!G4)*;43821!+112!9%'=>C9%6!

GC11+9(+,+)46!K,CI+)!8%&(%)*+,)46!6-11-)-!G4)*%()34L!)" !

! E(!-T9%11!(%)*%&4>-&,-).!B3)+15;+)46!4('!4!6017)1-*-,!I%)';+'?!4G%1!4!'594!`T/F&!

G-1.-''! `,(T/F&84)! ,(2141! 9-*?! F*.! '4)+K,%1'4! ;+',(4)3?! 93)'G4! 4(! -1:4/2! D)-9! 9-&)5!

9-*5&3)'-)3! 4! 8311-)'.N6-'?! B51>-! 4''21?! G%*.! 7,,(-*.N&3! 4! 65).-,! 9%'=>C9%'M!)# ! <! =*.!

9-*G4*.;C6!4!G4)*,F1.'!4!'594!`T/F&?!B%&'-!>3,,(4'5&5,5&-L!

!

!
)' ! ?9! <9! j9! .'7! =$%$,80)! 5&! 27! <78%! 5,$80&! q999r! 5$80! R0,&! =+7#&! &0! 0&%5,&<&%0! 3&,=+7=8#&9! /S&=0! =7! >+7280)!
7,8=0$6,708>+&!>+8!8<3$,0&!868!&0!%$%!=7!>+7%080)9:!
)( !?9!N9!!
)) !;$*&,0!d6N+<7%%-!NC4(;2&(&&'^+C"(A,!p$,59-!n7<*+,Y&,!i2H,79!Dl+573&=0-!;ub=7#y2Y]8!)=!TH,=71!ZJZJI9!
EjG9!
!** !\&7%%&!TN8&((,]-!.'&=!6$+,=!5S8%0&,3,)0708$%!5SW2(,&5!/$,0$09!~+#,&=!5&!($,<&!28*,&9:!'&!U$%5&!<+=8672!
___x??@E!DEFZ[9!5&6&<*&,I-!LGGKLGA9!LGG9!
!*! !W2(,&5!/$,0$0-!-./&/(0'.$'1+232/4'.$"'563+$"'.$'*7(#/0,'O>#+(>#&6",!DXH,8b=-!c5808$%=!U7+,86&!d)%7,01!
EFGLI9!ZF9!.+%!67,7604,&!5S8<3708&%0!6N+6N$0&<&%0:1!.V$+=!=$+N780&,8$%=!>+&!2&=!)24#&=!q999r!#&+822&%0!*8&%!
75<&00,&!7#&6!%$+=!>+S+%&!0,75808$%!,&Y,&007*2&!7!(7+==)!2S8%0&,3,)0708$%!5&!6&!6N7,<7%0!673,86&!&0!5)%70+,)1!
&%!2&=!&a7Y),7%01!2&=!>+7280)=!5&!=3$%07%&„0)!(,)<8==7%0&!&0!5S)<$08$%!($%0!2&!3,8a9:!
!*" ! \&7%%&!TN8&((,]-! .'&=!6$+,=!5S8%0&,3,)0708$%!5SW2(,&5!/$,0$09!'S^+#,&!5&!/N$38%9:! '&!U$%5&!<+=8672!
_'@EJ!DEFZF9!$h0u*&,I-!GEAKGEj9!GE[9!
!*# !W2(,&5!/$,0$0-!*(6+"'.K/0&$+#+=&2&/(0,!DXH,8b=-!'&Y$+8a1!EFGLI9!ZJA9!.q999r!e$+&b!6$<<&!=8!#$+=!%S$=8&b!
&((2&+,&,!2&=!0$+6N&=1!5&!6,78%0&!5&!(,$8==&,!2&!5)28670!<$08#9:!
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E!G4)*,(=)6-(-15,!*4(/4*,+*4!$G%I3)!9N>-38-)!

! ei"!

-&:,-)!63!6-11!B-,(='-)3!<!4))46!DG3&'-1-)!-1>+*+,+84)M!&-;136!4!B-)'-88!-91='-''?!,%&,65&/5,'!

3/5(:!/&+943!-&:L!)* !

!

!

C=+$,-../%('0/1$23-%456$<:A-''$89-5N./$O+$.(."'1$)>H+$@."A!

!

E(! gT/F&! 84114/4! 1-*C'%1,2! 0'-9-38-)?! 4T9%1184)! >3,,(4'5&:! 6-(/:'594! $%&'%'!

,(-&3)'!K,46!466%&!5&3!-1!4!$G%I3)!+1'41!6=>+)'!9-*64I2?!9-*&-)/=':!G4'+,'?!G4!9-*:&3((06!

>5*'-1-)!-*.,(-&N,5*58-)?!G4)*(+,4!I-/3*!4!1-*)4*.%88!,(-95&9-,,5*-'!71'3!B-1Q!)& !!

!

!

CI+$,-../%('0/1$23-%456$Q:0;&$</''/0/1$)IC>F*?+$@."A!

$

E(! `T/F&! I&-1N/! G-1.-,! -1:4/+,92/;+G%(! I-/3*! 4! W(49%'G&4653! U365! ,(%8&+'!

;4>4,%1'4!-165I(-1)3?!63'-&;-,('-''!,(+&).46641!)' !<!-(!4!65I!%1.4)!3),I3&+K32>41!,(%1*+1G4'?!

49-1.! ,-*='! -11-)+11)3! 4))46! 4! 6=,5&'5,)-6?! G%*.! 4! '797&! 466%&/%6! -1)-G-(=',56! 4!

G4)*(+,65I-'L!

!

!

!
!*& !W2(,&5!/$,0$0-!*(6+"'.K/0&$+#+=&2&/(0,!DXH,8b=-!'&Y$+8a1!EFGLI9!EL[9!.=&<*27*2&!O!+%&!>+&=08$%!5+!|&=08%:1!
.37,!27!6$+3+,&!*,+=>+&!5&!=7!=$%$,80):!
!*' !\&7%%&!TN8&((,]-!.'&=!6$+,=!5S8%0&,3,)0708$%!5SW2(,&5!/$,0$09!~+#,&=!5&!($,<&!28*,&9:!'&!U$%5&!<+=8672!
___x???@EJ9!DEFZ[9!$h0u*&,I-!GAEKGAj9!GA[9!.>+&!27!=$%$,80)!]!,&#R0&!+%&!=+3,R<&!3+5&+,:!
!*( ! \&7%%&!TN8&((,]-! .'&=!6$+,=!5S8%0&,3,)0708$%!5SW2(,&5!/$,0$09!'S^+#,&!5&!/N$38%9:! '&!U$%5&!<+=8672!
_'@EJ!DEFZF9!$h0u*&,I-!GEAKGEj9!GE[9!
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W(4143!X>4Q!E1B&-/!$%&'%'!$G%I3)T3)'-&I&-'+K32;+)46!,'=1C,-1-9(5,-!

! eiS!

!"B"$5$C&3978($./&*&C&$

j3'4'G4'4'14)C1!)4*.!G4'+,4!>4)!4!G4)*,(=)&-!4!I-/+1%6!>+1'%(4'%,!G4,()+14'+)46!<!$%&'%'!

*4(/4*! B4)'+(3+;+&4! -(-)! 4! '-&01-'-)! 3,! ,%6! I51/+'! 1-G-'! '41+1)3L! s788! 41641%9941! 3,!

;4>4,%1'4?!G%*.!95*!4(!-1,:!G4)*%6!1-0'5,-!-1:''!).%9;4!1-!4!;%88!I-/+1'!4(!-1:4/2?!G%*.!4!

GF&%6!,(484/%)!&-(%)+1;4)46?!5,!B-1G4)*%6!'-1;-,!,I-6'&C9+)46!>38&+1+,4!B-1,(484/=',4!5,!

'-1;-,,5!'-*.-!4!,(%)%&3'+,'L!`('!'4)+K,%1'4!4!GT9%11!,KG-&(%!-1-;5)?!)( !4!8T9%11!,(%)+'4!-1,:!

G4)*;43!-1:''?!!) !4!*T9%11!84114/4!6-(/-'5)?!!! !4(!BT9%11!(%)*%&4>-&,-).8-)!I-/3*!4(!-1,:!

,(212!8-15I5,5'!9-*-1:(:-)!1-*41+88!65'!0'-99-1!65&'-!4!;%88!I-/+1!1-).%9+,+'!!" !<!=*.!4!

(%)*%&4!,(484/%)!>38&+12!GF&;43!4!(-)-64&!G4)*;43821!B-1>-''!B-1G4)*%6!&-(%)4)K3+3>41!3,!

/F,=';+6! 4! ,(213,'4! ;+'56+'L! `GG-(! G4,%)12! 92/%)?! 4! &-(%)4)K34! *4(/4*='+,4! K51;+821!

'4)+K,%1'4!1-).%9>4!'4&'4)3!4!;%88!I-/+1'!4(!-T9%11!(%)*%&4>-&,-).!C'%1,2!'5'-1-!'59+;+)46!

9+,%/36!9-*,(2141+,46%&?!G%*.!4!B-10'5,!o!G4)*;+'!9-*'4&'>4!4(!8-8C&6%1;4!+114)/2!5,!

/%93)+),!&-(%)4)K3+;+84!4!67>-'6-(:!G4)*%64'L!!# !

o-1.-)65)'!>3,(%)'!I%)'!4!I-/+1!G3+).4!4(!-,(67(!4!6=>+)'!G4'+,!-15&5,5G-(Q!4!8T

9%11! ,(%)+'4! 7&>5).1:! B3)+15;+)46! 6=,5&'-'3-,! G4)*(+,+'! $%&'%'! ,(-&3)'! -*.B-1:1! 4(! C;;46!

93)39+13,?!5IIG%*.!K,46!4!63>+1'+,3!I%)'3*!'7&'5):!1-).%9+,+>41?!9+,B-1:1!4!I-/+1!'-1;-,!

G3+).+>41!5&G-':!-1!<!G4!K,46!4!1-*6->-,-88!I-/+1'!3,!G4,()+1;C6?!93)/-)!-1>-,(-''L!!$ !E!

K3,(T9%11!,KG-&(%!6-(/-'5)-6!6%9%&?!,7'5'?!65,:88!K,36%&*2?!/59%)36C,!G4)*>5'-15G-(!3,!

K,46!4!841!I-/+1&4!>4)!,(06,5*?!5,!4!/4&48!-*5,(58-)!3,!413*!>4)!,(06,5*!4!;%88!I-/+1&4L!!%!!

o416?!/-!3)'-)(=>-)!5)-61:! '-&01-'-6!64IK,+)!*.46&4)!65&'-!4!841!5,!4!;%88!I-/+1!

-*.,(-&&-! '7&'5):! G4,()+14'+'L! $5,4&! g&4)K6!Z&"';04#A1$ ,-&N'$ (8$ R;BN;+'! '4)='>4! =*.!

94*.4&+('4!4!;-1-),5*-'Q!4936%&!I4'-'36C,!64&46'-&'!464&C)6!4/)3!-*.!/41149)46!4!G4)*(+,!
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