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\]^_`_ab�� cdefghbi_j�hb�]jf�]k�ilf�hmn]oi_ji�p]qjiohfb�_j`�hi�
hb� p]jbh`fof`� _b� _� p]qjioa�^lhpl� l_b� effj� lfr`� _j� _qil]ohi_ihsf�
ofbnfpi� hj� ilf�^]or`�b]phfia�� cdefghbi_j� l_b�_ptqhof`� ilf� j]i_erf�
_plhfsfmfjib�hj�_rr�khfr`b�]k�ilf�b]ph_r�n]rhihp_r�rhkf�_j`�hb�`fph`f`ra�
qj`fo� ilf� ^_a� ]k�bqppfbbhsf� `fsfr]nmfji�

cj`fo� ilf�rf_`foblhn� ]k�]qo� uofbh`fji�� vbr_m�w_ohm]s�� hi�l_b�
effj�n_h`�n_oihpqr_o�_iifjih]j�i]�_rr�o]qj`�_j`�lf_rila�̀ fsfr]nmfji�
]k�a]qjx� xfjfo_ih]j�� fbnfph_rra� i]� ilf� a]qil� l̂]� hb� i_rfjif`� _j`�
f_xfo� k]o� gj]^rf`xf� p]qr`� hmno]sf� ilfho� _p_`fmhp� _ehrhihfb� hj�
jf r̂a�f`qp_ih]j_r�babifm�il_i� hb�efhjx�m_ f̀�

vi� hb� nrf_b_ji� i]� j]ihpf� il_i� pqoofjira�� ilf� bphfjpf�� _oi�� bn]oi��
hj`qbioa�� ifpljhtqf� _j`� jf^� ifplj]r]xhfb� _of� efhjx� o_nh`ra�
`fsfr]nf`�hj� ]qo�p]qjioa�� _j`�ilf� jqmefo�]k�p]jifmn]o_oa�a]qil�
i]� ef� ilf� ]^jfo� ]k� e]il� eo]_`�mhj`f`� ]qir]]gb� _j`� `ffn�
gj] r̂f`xf� l_b�effj�hjpof_bmx�� vj`ff`��_b�hj�]qo�p]qjioa�ilf� jf �̂
bnfph_rihfb�hj�_rr�f`qp_ih]j_r�hjbihiqih]jb�_j`�ilf�m]`foj�_nno]_plfb�
i]� f`qp_ih]j_r�mfil]`b�_of�efhjx� fjr_oxf`�� b]� ilf� m]of� f`qp_if`�
a]qil� hjifj`hjx� k]o�ilf� i]nb� ]k�gj]̂ rf`xf� hb�efhjx� ohbfj�

Xhjpf� ilf� ihmf� ]k�vj`fnfj`fjpf�� qj`fo� ilf� xqh`_jpf� ]k� ]qo�
uofbh`fji� vbr_m�w_ohm]s�� ilf� lf_ril� p_of�babifm� ]k�]qo�yfnqerhp�
l_b�effj�xof_ira�ofk]omf`� _j`� il]bf� ofk]omb�bftqfjih_rra�nqi�hji]�
no_pihpf� hj� ilf� yfnqelp

I� uo]sh`hjx� ]k�nohm_oa� mf`hp_r� b_jhi_oh_j� bfoshpf� hj� ofxh]j�
mf`hp_r� _h`� n]bi�� `hbiohpi� (phia-� mf`hp_r� b]phfihfb�� ofxh]j_r�
mqriho_m]bf�mf`hp_r�pfjifob��bnfph_rhdf̀ �mf`hp_r�bfoshpfb�^hil�lhxl�
ifplj]r]xhfb� l_sf� effj� m_`f�� vi� l_b� effj� fbi_erhblf`� hjifxo_if�
]ox_jhdf`�babifm�i]�no]sh f̀�mf`hp_r�lfrn� i]�n]nqr_ih]j�_i�_c�rfsfrb�
qj`fo�x]sfojmfji� bqnn]oi�� z]� no]sh`f� ilf� lhxl� tq_rhkhf`� mf`hp_r�
bnfph_rhbib�� f_xfo� i]� `ffn� gj]̂ rf`xf�� a]qjx� `]pi]ob� hb� ]jf� ]k�ilf�
pohihp_r�i_bgb�hj�ilf�lf_ril�p_of�babifm�� vi�hb�hmn]oi_ji�i]� j]ihpf�il_i�
`fifomhjf`�_j`�_hmf`�mf_bqofb�hj�ilf�ko_mf�]k�m_ogfi�ofr_ih]jb�i]�
m_gf�tqhpg�_j`�_ppqo_if�`h_xj]bhb�^hil�_nno]noh_if�ilfo_na�_j`�ilf�
m_hj� ]jf� hb� i]�nofsfji� ilf� `hbf_bf�_of� ]qo�m_{]o�x]_rb�



z]`_a�� ilf� lf_ril� p_of�babifm� ]k�]qo�p]qjioa�l_b�_nno]_plf`�
ilf� ]̂or �̀bi_j`_o`b�^hil�ilf�no]nfo�j_ih]j_r�m]`fr�_j`�ilfa�qbf`�
_s_hr_erf� m]`foj�mf`hp_r� i]]rb�_j`� iof_imfji� k_phrhihfb� ilfof�

|f� p_j� b_a� ^hil� noh`f�� il_jgb� i]� ]qo� nofbh`fji� bqnn]oihjx�
_pihshihfb� hj� ofk]omb� hj� mf`hp_r� babifm� ]k�]qo� p]qjioa� hj� _� ^h f̀�
o_jxf�� ilfbf� ofk]omb� l_sf� effj� nqi� hji]� ilf� rhkf�_j`� ilfbf� pl_jxfb�
l_sf� hjifoj_ih]j_r� ofp]xjhih]j�� i]]�� }b� _j� _pihsf� mfmefo� ]k�ilf�
^]or`� lf_il� ]ox_jhd_ih]j� cdefghbi_j� l_b� hmnrfmfjif`� bfsfo_r�
bqppfbbkqr� no]{fpib�� Xqpl� no]{fpib� hjprq`f� ~v•� _j`� }v€X��
iqefopqr]bfb�� s_pphj_ih]j�� no]ifpih]j� ]k�m_ifojhia� _j`� plhr l̀]]`��
fjsho]jmfji��jqiohih]j�_j`�ilf�b_kfia�]k�k]] �̀no]`qpib��cj̀ ]qeif`ra��
`qf� i]� ilf� vj`fnfj`fjpf� ]k�]qo�p]qjioa�bfsfo_r�no]{fpib� l_sf�effj�
p_oohf`� ]qi� hj� ilf� bnlfof� ]k�n]nqr_ih]j� lf_ril� no]ifpih]j� _j`�
hmno]shjx�ilf�tq_rhia�]k�lf_ril�bfoshpf��Zbnfph_rra��ilf� f̀poff�hbbqf̀ �
ea�ilf�nofbh`fji�]k�]qo�p]qjioa�hj� �CCD�k]pqbf �̀]j�ilf�hmno]sfmfjib�
]k�lf_ril�no]ifpih]j�hj�cdefghbi_j� _j`� ilf� Xi_if� no]xo_m�nr_jjf`�
k]o�ilf�nfoh]`� ]k��CCDIEFFG� _̂b�hbbqf̀ �_j`�hi�xof_ira�biofjxilfjf �̀
ilf� no]xofbb� hj� ilhb� khfr �̀� Xqpl�_plhfsfmfjib� hj� ilf� lf_ril� p_of� hj�
]qo�p]qjioa� f̂of�mfjih]jf`�hj�ilf� hjifm_ih]j_r�bamn]bhqm� l̂hpl�
^_b� lfr`� hj� \]sfmefo�� EF��� ]j� ilf� i]nhp� •zlf� j_ih]j_r�m]`fr� ]k�
no]ifpih]j�]k�m_ifojhia�_j`�plc̀ l]]̀ ��lf_rila�m]ilfo�lf_rila�prhhr •̀��
zlhb� hjifoj_ih]j_r� bamn]bhqm� ^_b� lfr`� ea� ilf� hjhih_ihsf� ]k� ]qo�
nofbh`fji�_j`�ilf� rf_ f̀ob�ko]m�nofbihxh]qb�p]mn_jhfb�� ilf�mhjhbifob�
]k�lf_ril�p_of�ko]m�_e]qi�k]oia�p]qjiohfb�bqpl�_b�� ilf�cX}�� Ylhj_��
yqbbh_�� Y_j_`_�� ilf�cw�� ‚fom_ja�� vi_ra�� Xn_hj�� ƒo_jpf�� ƒhjr_j`��
X^hidfor_j̀ �� ilf� Ylfpg�yfnqerhp�� X]qil� w]of_�� ilf� bphfjihbib�� ilf�
hjifoj_ih]j_r�f„nfoib�n_oihphn_if`�hj�ilhb�bamn]bhqm�zlhb�hjifm_ih]j_r�
bamn]bhqm�_nno]sf �̀ea�ilf�k]ofhxj�f„nfoib��zlhb�qj`]qeif`ra�no]sf �̀
il_i� cdefghbi_j� l_b�hib�nr_pf�hj� ilf� ]̂or �̀ lf_ril� b]phfia�

v�� w_ohm]s�� vi� bl]qr`� ef� j]if`� il_i� k]o� ilf� r_bi� nfoh]`� ]k�]qo�
vj`fnfj`fjpa�ilf� hj̀ f„� ]k�m]`fo_if� rhshjx�hjpof_bf �̀ ko]m�ilf� _xf�
]k�ST� i]� TQ� _j`� ^]mfj� i]� TG� af_ob� ]r �̀� }rb]�� k]o� ilf� r_bi� i f̂jia�
af_ob� ilf� m]oi_rhia� ]k�m]ilfob� _j`� plhr`ofj� `fpof_bf`� ea� iloff�
ihmfb�� vi� _̂b�j]if`�il_i�hj�EF��� ilf�hjifm_ih]j_r�]hx_jhd_ih]j�•…fi†b�
b_sf� ilf� plhr`ofj•� nr_pf`� cdefghbi_j� hj� ilf� Cil� nr_pf� _m]jx� �S��
p]qjiohfb�]j�ilf�lf_ril�]k�a]qjx�xfjfo_ih]j�� Xqpl�_plhfsfmfjib�_of�
ilf� ofbqri� ]k�xof_i� ]̂og� `]jf� h_� ilf� lf_ril� p_of� k]o�nf]nrf� hj� ]qo�
p]qjioa��zlf� ]̂og�`]jf�_j`�n]bhihsf�ofbqrib�_plhfsf �̀hj�]qo�p]qjioa
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_̂b� mfjih]jf`� ea� ilf� rf_`hjx� bnfph_rhbib� ]k�ilf� ]̂oh`� p]mmqjhia�
]j�ilf� j_ih]j_r�m]`fr�]k�nofn_o_ih]j� ]k�ilf�bnfph_rhbib�_j`�pl_jxfb�
hj� ilf� khfr �̀ ]k�lf_ril�p_of�_j`� ilf�nqon]bf�_j`� i_bgb� ]k�ilf�ofk]om�
_j`� `hofpih]jb� ]k�ilf� `fsfr]nmfji� hj� lhxlfo�mf`hp_r� f`qp_ih]j�

zlfofk]of�� ilf�nqerhp� (b]ph_r-� kqj`� ]k�•crqxefg•� bqnn]oihjx� ]k�
i_rfjif`�a]qil� ]k�ilf� yfnqerhp� ]k�cde�{]hjira�^hil�z‡}�_j`� ilf�
‡f`hp_r�f`qp_ih]j_r�vjbihihih]jb�]k�X_m_og_j`�� ˆqgl_o_��}j`h{_j��
coxfjpl�� \qgqb�_of�of_rhdhjx�i]�bqnn]oi�_j`�bihmqr_if�ilf�hjifofbib�
]k�mf`hp_r�biq`fjib� l̂]� hb�p_ooahjx� ]qi� _�bphfjihkhp� ofbf_opl�� vi� hb�
f̂rr�gj]^j� il_i�� z‡}�hb�p]jbh`fof`� ]jf� ]k�ilf� m_hj� vjbihiqif� ]k�

~hxlfo� Z`qp_ih]j� hj� _rr� `hofpih]jb� ]k� mf`hphjf� hj� ]qo� ofnqerhp��
zlfof� hb� _� rapfqm�� bnfph_rhdf �̀ hj� `ffnra� if_plhjx� ]k�ˆh]r]xa�_j`�
Ylfmhbioa� hj� ilf� u]bbfbbh]j� ]k� z‡}�� ‡f`hphjf� hb� ilf� m]bi�
p]jbfos_ihsf� _m]jx� ilf� vjbihiqih]jb� ]k�~hxlfo� Z`qp_ih]j�� zlf�
kf_iqofb� ]k�ilf� mf`hphjf� oftqhof� ilf]ofihp_r� gj]^rf`xf� _b� f̂rr� _b�
`fsfr]n� mfji_r� _ehrhia�� hmno]sf� ilfho� f„nfohfjpf� hj� mffihjx� ^hil�
p]rrf_xqfb�_j`�n_ihfjib��pohihp_rra�_j_radf� ilf�n]bhihsf�_j`� jfx_ihsf�
ofbqrib� ]k�`hbf_bfb� _j`� of_rhdf� hi� f̀fnra�� vj� ilf� nqon]bf� ]k�^h f̀ra�
_nnrahjx� hj� _j� _`s_jpf`� nf`_x]xhp_r� ifplj]r]xhfb� ]j� ilf� prhjhp�
bqe{fpi� k]o�ilf�no]pfbb�]k�f`qp_ih]j� f̂of�_`mhiif`� •zlf� ‡]`fr�]k�
•‡Y•�� vjifxo_ihsf� ifbib� efi^ffj� bphfjpfb�� WXYZ� (]e{fpihsf�
bimpiqo_r�prhjhp� f„_mhj_ih]j-�

vj� ilf� no]pfbb� ]k�if_plhjx�^hil� hjifo_pihsf� mfil]`b� hmno]sf`�
ilf�_j_raihp�ilhjghjx��qbhjx�ilf�ilf]ofihp_r�gj]^rf`xf�hj�f„nfohfjpf�
_j`�efp]mhjx�_�no]khphfji�hj�no_pihpf��Wj�ilf�e_bf�]k�ofrh_erf�mf`hp_r�
ifj`fjpa�̂ fof� ]̂ogf`�]qi�•zlf�bi_j`_o`b�]k�̀ h_xj]bf�_j`�_rx]ohilmb�
]k� iof_imfji•�� zlf� uo]kfbb]ob� _j`� if_plfob� p_j� hmno]sf� ilfho�
nf`_x]xhp_r� bghrrb� _b� f̂rr� _b� no]kfbbh]j_r� bghrrb�� zlfof� _of� GT�
`fn_oimfjib�hj�z‡}�� �T��`]pi]ob�]k�mf`hp_r�bphfjpfb��QCS�p_j`h`_ifb�
]k�mf`hp_r�bphfjpfb� ]̂og�hj� }p_`fma�� \]^_`_ab�� GEFG� biq`fjib��
m]of� il_j�TFF�m_bifob�biq`a�hj� [S�bnfph_rihfb�� €qohjx�EFFSIEF�E�
af_ob� ^fof� k]qj`� [� Xi_if� uohdf� ^hjjfo� ]k� ilf� uofbh`fji� ]k� ilf�
yfnqerhp� ]k�cdefghbi_j�� ��� ]k�biq`fjib� _of� Xi_if� uohdf� ^hjjfo� ]k�
vej� Xhj]�� E� ]k�biq`fjib� _of� bi_if� uohdf� ^hjjfo� ]k�‰qrkha_�� E� ]k�
biq`fjib� _of� uohdf� ^hjjfo� ]k�}bb]ph_ih]j� €]pi]ob� ]k�cdefghbi_j��
zlf� ƒ]rr]^hjx� k_pqrihfb� f„hbi� hj� }j`h{_j� Xi_if� ‡f`hp_r� vjbihiqif��
ilfa�_of�� •zof_imfji•�� •uf`h�_ioh_•��•uo]kfbbh]j�f`qp_ih]j•��•~hxlra�
f`qp_if`�jqobhjx•��EQ[�no]kfbb]ob�_j`�if_plfob��G[�`]pi]ob�]k�bphfjpf�
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�DF� p_j`h`_ifb� ]k�bphfjpfb� ]̂og� hj� ilfbf� k_pqrihfb�� ET[S� biq`fjib�
biq`a�hj�}j`h{_j�Xi_if�‡f`hp_r� vjbihiqif�� �DT�]k�ilfm�biq`a�hj�ilf�
k_pqria� ]k� ‡_bifo†b� `fxoff�� Wjf� i_rfjif`� biq`fji� hb� ilf� Xi_if�
uofbh`fji†b�xo_ji� nohdf�^hjjfo� ]k�ilf� yfnqerhp� ]k�cdefghbi_j� _j`�
]jf�biq`fji�hb�vej�Xhih]�xo_ji�^hjjfo

(zlfof�_of� �T� uo]kfbb]o�� `]pi]ob� ]k�bphfjpfb-�
zlfof�_of�EQ�� uo]kfbb]o�_j`�if_plfob�� zlfa�_of�� �T� uo]kfbb]ob��

`]pi]ob� ]k�bphfjpfb�� DS� _bbhbi_jib� ]k� uo]kfbb]ob�� p_j`h`_ifb�� EC�
bfjh]o� if_plfob� _j`� CC� if_plfob� ^]og� hj� •zof_imfji� k_pqria•��
•Xi]m_i]r]xa•�� •‡f`hp_r�uf`_x]xhp_r� k_pqria•�� •~hxl� f`qp_if`�
jqobfb•�� •€]pi]ob�]k�‚fjfo_r�uo_pihpf�††�`hofpih]jb� ]̂og�hj�ˆqgl_o_�
‡f`hp_r�vjbihiqif�� €qohjx�EFFSIEF�F�ilfof�^_b� �� i_rfjif`�biq`fji�
]k�Xi_if�uofbh`fji†b�xo_ji�^hjjfo�]k�ilf�yfnqerhp� ]k�cdefghbi_j�� [�
biq`fjib�vej�Xhj]Rb�xo_ji�^hjjfob��Q�biq`fjib�ilf�^hjjfo�]k�•cdefg�
pqriqof�_j`� _oi� k]oqm•� _j`� •w_m]r]i•� a]qil�b]ph_r� `fsfr]nmfji�

zlfof� _of� •zof_imfji•�� •uf`h_ioh_•�� •uo]kfbbh]j_r� f`qp_ih]j•��
•Xi]m_i]r]xa•�� •~hxl� f`qp_if`� jqobfb•� `hofpih]jb�_j`� EQ� khfr`b� hj�
‡_bifo†b�`fn_oimfji�_of�hj�X_m_og_j`�‡f`hp_r�vjbihiqif��zlfof�_of�
S�k_pqrihfb�� [S�Yl_hob�hj�ilf� vjbihiqif�� GCE�uo]kfbb]ob�_j`�if_plfob�
if_pl� EDDC� biq`fjib� ]k� ˆ_plfr]o� _j`� QCG� biq`fjib� ]k�‡_bifo†b�
€fn_oimfjib��€qohjx�EFFSIEF�E�af_ob�ilfof� _̂b���Xi_if�uofbh`fji†b�
xo_ji� ^hjjfo� ]k�ilf� yfnqerhp� ]k�cdefghbi_j�� G� biq`fjib� f̂of� ilf�
^hjjfob� ]k�vej�Xhj]�xo_ji�

EFG� uo]kfbb]ob� _j`� if_plfob� _of� if_plhjx� EEG� biq`fjib�_j`� QF�
‡_bifob�hj�ilf�`fn_oimfjib�]k�•ul_om_pa•��•uo]kfbbh]j_r�f`qp_ih]j•��
•vj`qbioh_r� ul_om_pa•�� •ˆh]ifplj]r]xa•� `fn_oimfjib� _i� ilf�
z_blgfji�� ul_om_pfqihp_r� vjbihiqif�

zlf�efbi�bphfjihkhp� ]̂ogb�bqxxfbif �̀ea�f„nfoib�]k�~hxl�Z`qp_ih]j�
vjbihiqih]jb� ]k�i_rfjif`� _j`� hjifrrfpiq_r�biq`fjib� l̂]� biq`a�_i� ilf�
z_blgfji�‡f`hp_r�}p_`fma��X_m_og_j`��}j̀ h{_j��ˆqgl_o_�‡f`hp_r�
vjbihiqif� _j`� z_blgfji� ul_om_pfqihp_r� vjbihiqif� _of� xhsfj� hj� ilhb�
p]rrfpih]j�� vj�p]jprqbh]j� hi� hb�_nno]noh_ifra� i]� b_a�il_i� i]� _plhfsf�
ilf� no]xofbbhsf� `fsfr]nmfji� ]k� ilf� b]phfia� _j`� i]� m_gf� m]of�
kr]qohblhjx�]qo�rhkf�hk�fsfoa]jf� ]̂ogb�hj�_�kohfj̀ ra�̂ _a��_nno]_plhjx�
^hil�ilf�ofbn]jbhehrhia�i]�ilf�pqoofji�ofk]omb�]k�]qo�nf]nrf†b�lf_ril��
]jra�ilfj� f̂� p_j� _plhfsf� ]qo�_hmb�
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RQ‡ �� c �c�Kˆ` [p ‚ �KK�[_�c�c[ˆ �c[p

dPMP‰OxŠu‹�LM�NuŒ�QLx‰MPdLd�
P•�ŽxMQL•R•xO�•OxSNROŒd

x x � x‘LŽP’ �
8ngzgenji�zhomgoh:

d“{gnfk”vn�.�{nv•[� Ž[‡i[� ‡ivmtk–g—vf �
Nezi—goh�Žgmkjel�xjemg|w

ˆ}Yw‚yWc\€��}i�nofbfji�ihmf�_�ohbhjx�o_if�]k�io_qm_�hj�
ilf� n]nqr_ih]j� hb� _� m_{]o� lf_ril� _j`� b]ph_r� no]erfm�� Wk�_rr�
io_qm_ihp� rfbh]jb�� m_„hrr]k_ph_r� ko_piqofb� p]mnohbf�qn� i]� [FŒ�
(}�� •_bhrhfs�� EFFD-��_m]jx�ilfm�ilf� rf_`hjx�nr_pf� hb�]ppqnhf`�
ea� ko_piqofb� ]k� ilf� m_j`herf�� o_jxhjx� ko]m� TE�GŒ� i]� TC�TŒ�
(u_jgo_i]s� }X�� EFF�$� ‚offjefox� }‡�� �CCQ-�

Yrhjhp_r� `h_xj]bhb�ea�hjbnfpih]j�� n_rn_ih]j�� kqjpih]j_r�ifbib�
m_a�ef�hj_`ftq_if��fbnfph_rra�hj�ko_piqofb�]k�ilf�o_mqb��_oihpqr_o�
_j`�p]o]j]h`�no]pfbbfb�]k�ilf�m_j`herf��}pp]o`hjx�i]�zl_h�w\��
~qmmfr�yu� (�CCT-�kqrr�prhjhp_r�f„_mhj_ih]j�ofsf_rb�]jra�SDŒ�
]k�m_j`heqr_o�ko_piqofb�� ~fjpf� ilf� hmn]oi_jpf� ]k�o_`h]r]xhp_r�
`h_xj]bhb�efp]mfb�prf_o�hj�ilfbf�n_ihfjib�

y_`h]xo_nla�hb�_�m_j`_i]oa�k]o�ilf�`h_xj]bhb�]k�m_j`heqr_o�
ko_piqofb��~hxl�tq_rhia�o_`h]xo_nlb�p_j�ef�]ei_hjf`�^hil�bnfph_r�
ftqhnmfji� _j`� no]{fpih]jb��vj� m]bi� p_bfb�� ’�o_a�f„_mhj_ih]j�
ofsf_rb�ko_piqofb�]k�ilf�m_j`herf��fbnfph_rra�̂ lfj�ilfa�_of�r]p_if`�
hj� ilf� e]`a�� o_mqb� _j`� _jxrf�
vj�mqrih�nhf�ko_piqofb�]ei_hjhjx�� � Ž �
]k�bfsfo_r�hm_xfb�_of� ]kifj� of�� (� Nig�mvjhvn�ziv“lm�iefg� � �
tqhof`�� ~]^fsfo�� kqrr� o_`h]�� “� •eljvo�z� lvv—X� yknl�z� ieomzX�v�
xo_nlhp� f„_mhj_ih]j� hb� ]kifj�
`hkkhpqri� i]� nfok]om�efp_qbf� ]k�
bfsfof�n_ihfji�p]j`hih]j�(vnn]�� “� “�
rhi]s�•u�� fi� _r��� EFFQ-�� €qf� i]� �� ���� !!" � “�
il f � bqm m _ih] j � fkkfpi�� ]k� Ž ””””””””””””””””””””” #

zoe—g�z� ˜kzmv|� eom� lkvo�z�
igenh[
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hmn]bhjx� bl_`]^b� hi� hb� `hkkhpqri� i]� `h_xj]bf� ko_piqofb� ]k� ilf�
bamnlabhb�� n_o_bamnlabhb�� _jifoh]o� e]`a�� _oihpqr_o� _j`�
p]o]j]h`�no]pfbb�]k�ilf�m_j`herf��Xfjbhihshia�]k�„�o_ab�_pp]o`hjx�
i]� s_oh]qb� _qil]ob� hb� qn� i]� DG�SŒ� (…fdljfs� €}�� EFFD-�

Y]mnqif`�i]m]xo_nla�hb�p]jbh`fof`�ilf�Ax]r �̀bi_j`_o`•�hj�
ilf� `h_xj]bhb�]k�m_j`heqr_o�ko_piqofb� (y]il�ƒX�� EFFG$� Yl_p]j�
‚Z��EFFQ-�� zlf�mfil]`�_rr]^b�bhmqri_jf]qb�`fifpih]j� ]k�e]jf�
_j`� b]ki� ihbbqf� pl_jxfb�� ]ei_hjhjx� hm_xfb� hj� `hkkfofji� nr_jfb��
hjprq`hjx� iloff�`hmfjbh]j_r� ofp]jbioqpih]j� (y_qbih_� }‡��
�CDG$� Ylohbih_jbfj�Z…�� �CDT-�� ~]^fsfo�� ilf�o]qihjf�qbf�]k�Yz�
k]o�m_j`herf� ko_piqofb�hb� j]i�{qbihkhf`�efp_qbf� ]k�ilf� lhxl�p]bi�
_j`� f„n]bqof�

vj�ofpfji�af_ob��b]j]xo_nla��_�bhmnrf�� j]jhjs_bhsf�_j`�ofr_�
ihsfra�hjf„nfjbhsf�mfil]`�l_sf�effj�o_nh`ra�`fsfr]nhjx�� vi�l_b�
effj�^h`fra�qbf`�hj�s_oh]qb�khfr`b�]k�mf`hphjf�� vj�ilf�lf_`�_j`�
jfpg�b]j]xo_nla�hb�nohm_ohra�qbf`�k]o�b]ki�ihbbqf�n_il]r]xa��€fbnhif�
hib�p_n_ehrhihfb��b]j]xo_nla�l_b� j]i�afi�k]qj`�ilf�no]nfo�_nnrh�
p_ih]j� hj� ilf� `h_xj]bhb� ]k�ko_piqofb� ]k�ilf� m_„hrr]k_ph_r� ofxh]j�
(ƒrfhjfo� �̂� �CCF$� ƒohf`ohpl� yZ�� �CC[-�� zlfof�_of�kf �̂nqerhp_�
ih]jb�]j�ilf�qbf�]k�b]j]xo_nla�k]o�ko_piqofb�]k�ilf�m_„hrr]k_ph_r�
ofxh]j�� hjprq`hjx� ilf� r]^fo�{_^�� €_i_� ]j�s_rqf� ]k�ilhb�mfil]`�
_of�]kifj�p]jio_`hpi]oa��ƒ]o�io_qm_ihp�hj{qohfb�]k�ilf�m_„hrr]k_ph_r�
_of_�b]j]xo_nlhp�bfmh]ihpb�_j`�f„_mhj_ih]j�ifpljhtqf�l_sf�j]i�
effj� ^]ogf`� ]qi� afi�� vj� ]qo� ]nhjh]j�� ilf� n]ifjih_r� k]o� j]j�
hjs_bhsf�� _kk]o`_erf�mfil]`�� ^hil�n]bbhehrhihfb�]k�of_r�ihmf�_j`�
ofnf_if`� f„_mhj_ih]j�� hb� j]i�kqrra�of_rhdf`�

zlf� _hm� ]k�ilf� biq`a�^_b� i]� _bbfbb� n]bbhehrhihfb� ]k�b]j]�
xo_nla�hj�ilf� `h_xj]bhb� ]k�m_j`heqr_o�ko_piqofb�

‡}zZy…h…X�}\€�‡Zz~W€X��zlf�biq`a�hjprq`f`�[E�n_�
ihfjib�^hil�io_qm_ihp�hj{qohfb�]k�ilf�r]^fo�{_^��]k�ilfm�QD�m_rfb�
_j`�[�kfm_rfb��zlf�_xf�]k�n_ihfjib�o_jxf`�ko]m� �T�i]�GF�af_ob��}rr�
ilf�n_ihfjib�qj`fo^fji�b]j]xo_nla��o_`h]xo_nla�_j`�p]mnqif`�
i]m]xo_nla�� zlf� p]jio]r� xo]qn� hjprq`f`� �G� bqe{fpib� ^hil� j]�
hj{qohfb� ]k�ilf� r]^fo�{_^�^l]�qj`fo^fji� ]jra�b]j]xo_nla�

X]j]xo_nla�^_b�nfok]omf`�^hil�X…Z�GF�� (…hilq_jh_-�qbhjx�
_�T�G� ‡~d�rhjf_o�io_jb`qpfo�� hj�bqnhjf�n]bhih]j� ]k�ilf�n_ihfji�
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hj�mqrihnrf�nr_jfb�� ]ei_hjhjx�r]jxhiq`hj_r�_j`�io_jbsfobf�bp_jb��
zlf� no]ef� ^_b� nr_pf`� n_o_rrfr� _j`� nfonfj`hpqr_o� i]� ilf� r]jx�
_„hb� ]k�ilf� m_j`herf�� X]j]xo_nla�^_b� qbf`� efk]of� bqoxfoa� i]�
p]jkhom�ilf� `h_xj]bhb�_j`� hj� ilf� f_ora�n]bi]nfo_ihsf�nfoh]`� i]�
_bbfbb�ilf�tq_rhia�]k�ofn]bhih]j�� vj�C�n_ihfjib�kqjpih]j_r�r]_`�]j�
ilf� r]^fo�{_^�^_b�_nnrhf`�� ea�]nfjhjx�_j`�pr]bhjx� ilf�m]qil��
zlf�no]ef�^_b�nr_pf`�]j�ilf�_of_�]k�hjifofbi�_j`�ilf�n_ihfji�^_b�
xhsfj� ilf� p]mm_j`�A]nfj� a]qo�m]qil•�� Apr]bf�a]qo�m]qil•��
p]jihjq_rra�f„_mhjhjx�ilhb�_of_�hj�of_r�ihmf��Xghj��bqepqi_jf]qb�
k_i��m�m_bbfifo�� ilf�]qifo�p]oihp_r�r_afo�]k�e]jf�^fof�fs_rq_if`�
hj�b]j]xo_nla�

y_`h]xo_nla� ]k� ilf� m_j`herf� ^_b� nfok]omf`� ]j� €cW��
€v}‚\WXz�(ulhrhnb-� hj�`hofpi�_j`�]erhtqf�no]{fpih]jb�� ]oil]�
n_ji]m]xo_nla�]j�WyzWƒWX�(Xhfmfjb-��Y]mnqif`�i]m]xo_nla�
^_b� `]jf� ]j�AX]m_i]m� Zm]ih]j�S•� (Xhfmfjb-� hj�_„h_r�nr_jf��
k]rr]^f`�ea�_�iloff�`hmfjbh]j_r�ofp]jbioqpih]j�

Yz� khj`hjxb�^fof� _ppfnif`� _b�sfohkahjx� hj� ilf� _j_rabhb�_j`�
p]mn_ohb]j� ]k�ofbqrib� ]ei_hjf`�ea�]ilfo�hm_xhjx�mfil]`b�

yZXc…zX��Xfsfjia�iloff�ko_piqofb�]k�ilf�m_j`herf�̂ fof�k]qj`�
hj�[E�n_ihfjib��vb]r_if`�ko_piqofb�̂ fof�j]if`�hj��E�n_ihfjib�(ED�GŒ-��
mqrihnrf�hj�ET�(S[�QŒ-�

vj�b]j]xo_nla�b]ki�ihbbqf�_j`� ]qifo�e]jf�p]ji]qo�k_phjx�ilf�
bfjb]o�^fof�shbq_rhdf`�� zlf� ]qifo�p]ji]qo�]k�ilf�m_j`herf�^_b�
pl_o_pifohdf`� _b� _� ilhj� p]jihjq]qb� lanfofpl]hp� rhjf� ^hil� ilf�
p]mnrfif�_ebfjpf�]k�̀ hbi_r�qrio_b]qj`�(ƒhx�� �-�

ƒhx�� ���Mvn|el� zvovyne|�v •�hig� nkyih� |eomk–“len�eoylg[� �� .� z—ko�
9� � � z“–j“heogv“z� emk{vzg� hkzz“gX� �̀ .� | [|ezzghgn[p� �� hig� v“hgn�

lewgn�v •�jvnhkjel�–vog[
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\]om_rra�� vjifooqnih]j� ]k� ilf� e]jf� bqok_pf� ^_b� j]if`� hj�
ilf� n_o_bamnlabf_r�_of_�� _i� ilf� l]rf� ]k�ilf�m_j`heqr_o�jfosf��
X]j]xo_nlhp� `h_xj]bhb�]k�Ako_piqof•�^_b� m_`f�hj� ilf� nofbfjpf�
]k�p]oihp_r� e]jf� hjifooqnih]j� ^hil� ]o�^hil]qi� `hbnr_pfmfji� ]k�
e]jf� ko_xmfjib�� hjprq`hjx�kqjpih]j_r� ifbib�

Wk�TQ�m_j`heqr_o�ko_piqofb�b]j]xo_nla�`fifpif`�SS�(CF�[Œ-��
ˆa�r]p_rhd_ih]j�ko_piqofb�]k�ilf�_oihpqr_o�e]jf�^fof�ofsf_rf`�hj�
D� (TE�TŒ-� p_bfb�� ilf� _rsf]r_o�no]pfbb� hj� �� (QQ�QŒ-�� ilf� _jxrf�
]k�ilf� e]`a� _j`� o_mqb� hj� QQ� (C[�EŒ-� p_bfb�� ƒo_piqofb� ]k�ilf�
bamnlabhb��n_o_bamnlabhb�_j`�p]o]j]h`�no]pfbb�]k�ilf�m_j`herf�
^fof� ofsf_rf`� hj�_hr�p_bfb�� €hbnr_pf`� ko_piqofb� ]k�ilf� _oihpqr_o�
no]pfbb� lf_`� (Q�p_bfb-�_j`�_rsf]r_o�no]pfbb� (E�p_bfb-�^fof� j]i�
`h_xj]bf`�ea�b]j]xo_nla�� vj�ofm_hjhjx�Q[�p_bfb�^hil� `hbnr_pf�
mfji� ]k�e]jf� ko_xmfjib�ofbqrib� ]k�p]mnqif`� i]m]xo_nla�_j`�
b]j]xo_nla� p]hjph`f`� hj� _rr� p_bfb�� Wk� Q[� ko_piqofb� ^hil]qi�
`hbnr_pfmfji�b]j]xo_nla�ofsf_rf`�EG�(SC�[Œ-��cbf�]k�kqjpih]j_r�
r]_`� ]j� ilf� r]^fo�{_^� _rr]^f`� `fifpih]j� m]of� T� ko_piqofb� ]k�
ofm_hjhjx�C�(ƒhx��E-�

•ky[� 9[� Šehkgoh� M [X� 9c� w[� dvovyne|z�v •�hig� nkyih� |eomk–“len�ne|“zX�
v–hekogm� ˜khiv“h� 8x:� eom�˜khi�8•:[� x[� dw|{hv|z�v •�hne“|ehkj�–vog �
lgzkvoz�eng�ovh�mghgjhgm[� •[� Nigng�kz�eo� kohgnn“{hkvo� v •�hig� jvnhkjel�

lewgn�˜khi�e�zlkyih� mkz{lejg|goh� v •�–vog� •ney|gohz� 8ennv˜:[

vj�E�p_bfb�� ilhb�ifpljhtqf�hb� j]i�_rr]^f`� i]� ofsf_r�ko_piqofb�
]k�ilf�hjifoj_r�p]oihp_r�e]jf�_j`�m_j`heqr_o�_jxrf��vj�qbhjx�ilf�
kqjpih]j_r� r]_`� ^f� ofsf_rf`� p]oihp_r� hjifooqnih]j� ^hil� _�brhxli�
(��E�mm-�`hbnr_pfmfji�]k�e]jf�ko_xmfjib��vj�ilf�p]jio]r�xo]qn�
j]�k_rbf�n]bhihsf�ofbqrib�^fof�]ebfosf`�

9‚



Xfjbhihshia�_j`�bnfphkhphia�]k�b]j]xo_nla�hj�ilf� `h_xj]bhb�]k�
io_qm_ihp� rfbh]jb� ]k�ilf� m_j`herf�^fof� CF�[Œ� _j`� �FFŒ�� ofb�
nfpihsfra�

vj� ET� (S[�EŒ-� n_ihfjib� ^hil� mqrihnrf� ko_piqofb� _j`� pr]bf`�
ofn]bhih]j�]k�ilf�r]^fo�{_^��ilfof�^_b�_�jff`�k]o�ofnf_if`�b]j]�
xo_nla��Y]j`hih]j�]k�ilf�ko_xmfjib�̂ _b�b_ihbk_pi]oa�hj� �E�([[�[Œ-�
_j`�qjb_ihbk_pi]oa�hj� �G� (GG�SŒ-� p_bfb�� vj� �E� (DF�FŒ-� n_ihfjib�
ilf� p_qbf� ]k�e]jf� ko_xmfji� m_rn]bhih]j� ^_b� b]ki� ihbbqf� hjifo�
n]bhih]j�efi^ffj�e]jf�ko_xmfjib��zlfbf�n_ihfjib�^fof�of�]nfo_��
if`�^hil� ]nfj�ofn]bhih]j�_j`�kh„_ih]j� ]k�e]jf� ko_xmfjib�

€vXYcXXvW\�� X]j]xo_nla�hb�_�b_kf�� ofr_ihsfra�hjf„nfjbhsf�
_j`�_kk]o`_erf�`h_xj]bihp�mfil]`�� vib�_``hih]j_r�_`s_ji_xfb�_of�
n]oi_ehrhia�� of_r�ihmf�hm_xhjx�_j`�n]bbhehrhia�]k�mqrihnrf�ofnf_if`�
biq`hfb�(ˆofjplrfa�–��� EFF�-�� X]j]xo_nla�hj�ilf� lf_`�_j`� jfpg�
ofxh]j�hb�m]bira�ofbiohpif`�i]�ilf� `fifpih]j�]k�b]ki�ihbbqf�n_il]�
r]xhp_r�pl_jxfb��_j`�ilfof�_of�kf^�biq`hfb�hj�^lhpl�ilf�mfil]`�
^_b�qbf`�i]� `h_xj]bf�ko_piqofb�]k�ilf�m_„hrr]k_ph_r�ofxh]j�

}ril]qxl� ilfof� _of� hjlfofji� `hkkhpqrihfb� hj� ilf� b]j]xo_nlhp�
biq`a�]k�ilhb�_of_�� eqi�� _b�bl]^j�ea� ]qo� ]ebfos_ih]jb�� hj� m]bi�
p_bfb�hi�hb�n]bbherf�i]�nfok]om�b]j]xo_nla��_j`�ilqb�hi�hb�n]bbherf�
j]i� ]jra�i]� ]ei_hj�hjk]om_ih]j�i]�bqnnrfmfji� ilf� ofbqrib� ]k�’��
o_ab��eqi�_rb]�i]�h`fjihka�pl_jxfb�il_i� l_sf�j]i�effj�`h_xj]bf`�
^hil�nohm_oa�’�o_a�f„_mhj_ih]j�� }ehrhia�i]�nfok]om�kqjpih]j_r�
ifbi�^hil� ]nfj�_j`�pr]bf`�m]qil�� p]jio]r� ]k�ofn]bhih]j� tq_rhia�
kqoilfo�fjl_jpfb� ilf�s_rqf� ]k�ilf�mfil]`�

vj�xfjfo_r��bfjbhihshia�]k�b]j]xo_nla�hj�m_j`heqr_o�ko_piqofb�
^_b� lhxl� (CF�[Œ-� _j`� `fnfj`f`� ]j� ilf� r]p_ih]j� _j`� ianf� ]k�
ko_piqof��vk�ko_piqofb�]k�ilf�p]o]j]h`�no]pfbb��ilf�bamnlabhb�_j`�
n_o_bamnlabhb�]k�ilf�m_j`herf�^fof�h`fjihkhf`�hj�_rr�p_bfb�� ilf�
ko_piqofb�]k�ilf�_oihpqr_o�_j`�_rsf]r_o�no]pfbbfb�^fof�`h_xj]bf`�
]jra�hj� SFŒ� ]k�p_bfb�� Y_qbfb� ]k�k_rbf�jfx_ihsf� ofbqrib�^fof�� �-�
ko_piqofb�]k�ilf�hjjfo�p]oihp_r�r_afo$�E-�ko_piqofb�]k�ilf�_oihpqr_o�
no]pfbb� lf_`� ^hil� mf`h_r� `hbnr_pfmfji� ]k�e]jf� ko_xmfjib$� Q-�
_oihk_pib� ]k�ilf� `fjihih]j� hj� _rsf]r_o�no]pfbb� ko_piqofb�� Xhmhr_o�
ofbqrib�^fof� ]ei_hjf`�ea�ƒohf`ohpl� fi�_r�� (EFFQ-�hj�b]j]xo_nlhp
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f„_mhj_ih]j� ]k�_oihpqr_o�no]pfbb�ko_piqofb�� ^hil�bfjbhihshia�_j`�
bnfphkhphia�]k�GE�FŒ�� SS�FŒ�� ofbnfpihsfra

cbf� ]k� ilf� kqjpih]j_r� ifbi� ^hil� ]nfjhjx� _j`� pr]bhjx� ilf�
m]qil� hjpof_bf`� ilf� bfjbhihshia� ]k�b]j]xo_nla� hj� m_j`heqr_o�
ko_piqofb��€fk]om_ih]j�]k�ilf�m_j`herf�hj�ilf�_of_�]k�ko_piqof�hj�
]nfjhjx� _j`� pr]bhjx� ilf� m]qil� bffmb� i]� ef� _bb]ph_if`� ^hil�
io_pih]j� ]k� ilf� mqbprfb� _ii_plf`� i]� e]jf� ko_xmfjib�� cbf� ]k�
kqjpih]j_r�b]j]xo_nlhp�ifbib�hj�m_„hrr]k_ph_r�_of_�ko_piqofb�^fof�
j]i�mfjih]jf`�hj�ilf� rhifo_iqof� f_orhfo�

}rb]�� ilf� o]rf� ]k� b]j]xo_nla� hj� ilf� fs_rq_ih]j� ]k�e]jf�
ofn]bhih]j� bl]qr`� ef� j]if`�� X]j]xo_nla�p_j� `fifpi� p_bfb� il_i�
oftqhof�ofnf_if`�bqoxfoa�

YW\Y…cXvW\X
���X]j]xo_nla�hb�_�bfjbhihsf�_j`�bnfphkhp�mfil]`�hj�ilf�`h_xj]bhb�

]k�m_j`heqr_o�ko_piqofb�
E��•_rqf�]k�b]j]xo_nla�`fnfj`b�]j�ilf�r]p_ih]j�_j`�ianf�]k�

m_j`heqr_o� ko_piqof�
Q�� cbf� ]k� ilf� kqjpih]j_r� ifbi� hjpof_bfb� ilf� bfjbhihshia� ]k�

b]j]xo_nla�hj�j]j�`hbnr_pf`�ko_piqofb�]k�ilf�m_j`herf�

…hifo_iqof

��� }�—q�•_bhrfs��� €�}�…f{jfs�Y]mnrf„� ]k�ef_m�mfil]`b�hj�
`h_xj]bihpb� ]k�hj{qohfb� ]k� m_„hrr_k_ph_r� ofxh]j� • • � ˆqrrfifj� ]k�
Xhehoh_jmf`hphjf�I�EFFD�� ��‘�Q��I�Y�CE�CS�

E�� y�� Z�� ƒohf`ohpl�€•v�� ~fhr_j`�Ŷ�� ˆ_oifr�ƒohf`ohpl�(EFFQ-�
u]ifjih_rb� ]k�qrio_b]qj`�hj�ilf� `h_xj]bhb�]k�mh`k_ph_r�ko_piqofb��
Yrhj�Wo_r�vjsfbi�T�EES�EEC�

`K
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LMNOPQRSNLPM
zlf�no]erfm�]k�̀ h_xj]bihpb�_j`�nofsfjihsf�iof_imfji�]k�ilf�

`hbf_bfb�]k�p_o`h]s_bpqr_o�babifm�hj�mf`hphjf�hb�ilf�m]bi�qoxfji�
]jf�� ˆa�bi_ihbihp_r�`_i_��hj�bioqpiqof�]k�xfjfo_r�`f_il�o_if�]k�ilf�
n]nqr_ih]j� bio]gf� _b� ilf� p_qbf� ]k�`f_il� i_gfb� ilf� ilho`� nr_pf�
_kifo�hbplfmhp�`hbf_bfb�]k�ilf�lf_oi�_j`�m_rhxj_ji�jf^�xo]^ilb��
vj�ofpfji�af_ob�`_i_�_of�nqerhblf`�� il_i�ilf�ohbg�]k�̀ fsfr]nmfji�
]k�_pqif� `hb]o`fob� ]k�pfofeo_r� er]]`� phopqr_ih]j� (}€YˆY-� hb�
`]qerhjx�f_pl�ifj�af_ob�� vi�hb�p]jjfpif`�^hil�il_i� `h_xj]bihpb�
hb� hmno]sf`�� _j`� _rb]� tq_jihia� ]k�ilf� n_ihfjib�^hil� ]pprqbhsf�
`hbf_bfb�]k�eo_plh�pfnl_rhp�_oifohfb� (ˆ}-� hjpof_bfb�� EF�QGŒ� ]k�
n_ihfjib� `hf� ko]m� bio]gf� ^hilhj� ilf� khobi� af_o�� ]k� GFŒ� ^l]�
l_sf� bqoshsf`� p_jj]i� ofiqoj� i]� k]omfo� ^]og�� _j`� EGŒ� ]k
n_ihf j ib� jff`� n fom _j f j i� � ��������������������������������
k]ofhxj�_bbhbi_jpf��zlf�xfjfo_r� “� Nig� zhnv—g� jieoygz� lk•g� ��
`_m_xf�ko]m�bio]gf�hj�ilf�cX}� �� ovh� volw� hivzg� ĩv� hneoz�� “�
hb� fbihm_if`� m]of� il_j � EC� “� •gnngm�khX�–“h�elzv�higkn�ngle�� s�
ehrrh]j� `]rr_ob�� _j`� k]o� ]jf� “� hkfgz�vn�hivzg� ĩv� jengz�v•� ��
n_ihfji� hi� m_gfb� jf_ora� �FF� “�hig|[� �
il]qb_j`�`]rr_ob�hj�_�af_o�� “� “

vj�cdefghbi_j�m]of�il_j�[F� “� ��"$ %���"! � “�
il]qb_j`� p_bfb� ]k� bio]gf� _of� {� ���&�� '()*(�+)# � {�
ofxhbifof`�il_i�m_gfb� �[D��� ]j� ”””””””””””””””””””” �

�̀



�FFFFF�n]nqr_ih]j�_jjq_rra��� zlf� rfil_rhia�hj�X€YˆY�of_plfb�
[[�S� Œ�� `hb_ehrhia� � � [E�E� Œ�� _j`� ]jra� hj� �Q�E� Œ� p_bfb� hi� hb�
n]bbherf�i]�_plhfsf�_�p]mnrfif�ofp]sfoa�]k�p_n_phia�k]o�^]og�

vi�hb�_qilfjihp_rra�no]sf`�il_i�hj�]sfo^lfrmhjx�m_{]ohia�p_�
bfb�(_e]qi�DF�Œ-�f„io_�po_jh_r�p_o]ih`�n_il]r]xa�rhfb�]j�ilf�e_bf�
]k�hbplfmhp�bio]gf� (vX-�� vi�� khobi� ]k�_rr�� _ilfo]bprfo]ihp� no]pfbb��
n_il]r]xhp_r�`fk]om_ih]j��_j`�_rb]�bqpl�`hbf_bfb�_b�j]jbnfphkhp�
_]oi]_oifohhihb�� kheo]qb�mqbpqr_o� `abnr_bh_� ^lhpl� rf_`b� i]� ilf�
]pprqbh]j�]k�hjifoj_r�p_o]ih`�_oifoa�(vY}-�

Wpprqbh]j�koftqfjpa�]k�vY}�� _pp]o`hjx�i]�s_oh]qb�_qil]ob��
hb�G�i]��TŒ�hj�bioqpiqof�]k�_rr�`fkf_ib�]k�̂ }��vi�rf_`b�i]�`fsfr]nmfji�
]k�vX�^hil�koftqfjpa�i]�[FŒ�^hilhj�ilf�khobi�af_o�_kifo�]pprqbh]j��
zlf� no]e_ehrhia� ]k�`fsfr]nmfji� ]k�ofnf_if`� bio]gf� hj� n_ihfjib�
^hil� bamni]m� ]pprqbh]j� ]k� vY}� f„pff`b� m]of� il_j� CŒ� nfo�
af_o�

z]`_a�� ilf� m_{]ohia� ]k� bqoxf]jb� of{fpi� n_bbhsf� iof_imfji�
i_pihpb� ]k�ilf� n_ihfjib�^hil� ilf� vY}� ]pprqbh]j�� X]�� _m]jx� ilf�
n_ihfjib� ^hil� ilf� vY}� ]pprqbh]j�� `qohjx� ilf� jf„i� G� af_ob�� hj�
bnhif�]k�ilfo_nfqihp�iof_imfji��ofnf_if`�hbplfmhp�fnhb]`f�`fsfr]nb�
hj� EF�GFŒ� p_bfb�^hil� rfil_rhia� �S�[FŒ�

zlqb��ilf�no]erfm�]k�̀ h_xj]bihpb�_j`�mfil]`b�]k�iof_imfji��
]k�n_ihfjib�^hil�vY}�]pprqbh]j�ofm_hjb�o_ilfo�_piq_r��`fkhjhihsfra�
qjofb]rsf`� _j`�� pfoi_hjra�� `fm_j`b� ilf� kqoilfo�ofbf_oplfb�

zlf� ]e{fpihofb� ]k�ofbf_opl� I� i]� biq`a�iof_imfji� ofbqrib� ]k�
n_ihfjib�̂ hil�vY}�]pprqbh]j�ilo]qxl�f„n_j`f`�nr_bihp�]k�f„ifoj_r�
p_o]ih`�_oifoa� (ZY}-� _j`� i]� `fkhjf� hib� fkkfpi� _b�bqoxhp_r� ofl_��
e~hi_ih]j�

ŽxNŒOLx•� xMQ� ŽŒNuPQd
yfbqrib�]k�hjsfbihx_ih]j�_j`�bqoxhp_r�iof_imfji�]k�DE�n_ihfjib�

^hil� vY}� ]pprqbh]j� ^fof� ]e{fpif`� i]� ilf� _j_rabhb� ^lhpl�^fof�
l]bnhi_rhdf`� hj� `fn_oimfji� ]k�bqoxhp_r� _jxh]jfqo]r]xa� ]k�ilf�
E�prhjhp� ]k�ilf� z‡}�bhjpf� EFFS� ihrr� EF���� ƒo]m�ilfm� T�� (DS��
SŒ-�^fof�mfj��}sfo_xf�]k�n_ihfjib�l_b�m_`f�GG��E˜D��SQ�af_ob�

zlf� jfqo]r]xhp_r� bi_iqb� hb� biq`hf`� hj� _rr� n_ihfjib� efk]of�
iof_imfji� _j`� hj� ilf� ofm]if� nfoh]`$� ^hil� ilfbf� nao_mh`_r��
p]]o`hj_ih]j_r�� bfjb]ob�� nbapl]�fm]ih]j_r�� pfofefrr_o� _j`

`9



bnffpl� hjkohjxfmfjib� ^fof� _rb]� biq`hf`�� ƒ]o� _� tq_jihi_ihsf�
fbihm_ih]j� ]k� jfqo]r]xhp_r� `fkhphfjpa� (\€-� _j`� hib� `aj_mhpb�
l_`�effj�qbf`�ilf�bp_rf� ]k�~_plhjbga�(�CDG-�

crio_b]jhp� `]nnrfo]xo_nla� (c€-� ^hil� nfo� ]oehi_r� €]nnrf��
o]xo_nla�_j`�`qnrf„�bp_jjhjx�^fof�p_oohf`�]qi� k]o�er]]`�kr]^�
fbihm_ih]j�hj�ˆ}�hj�_rr�n_ihfjib��}�p]j`hih]j�]k�p]rr_ifo_r�er]]`��
kr] �̂]k�ilf�pfofeoqm�(Y-�_j`�ilf�bhdf�]k�pfofeo_r�nfokqbf�ofbfosf�
(Yuy-�hb�fbihm_if`�ea�ilf�mfil]`� ]k�io_jbpo_jh_r�`qnrf„�bp_j�
jhjx� (z€X-�� Y]mnofbbh]j� ifbi� ]k�‡_i_p_� ^_b� p_oohf`� ]qi� k]o�
i]rfo_jpf�`fkhjhih]j�]k�Y�i]�hbplfmh_��}i�ilf�r_bi�bi_xf�ilf�p]m�
nqifo� i]m]xo_nla�_jxh]xo_nla� ]k�Y� ^hil� hjprq`hjx� ]k�_jxh]�
xo_nla�]k�ilf�sfbbfrb�]k�ilf�Y�^fof�nfok]omf`�

OŒdR•Nd�xMQ�QLdSRddLPM
yfbqrib� ]k�ofbf_oplfb� l_sf� bl]^j� il_i� ilf� of_b]j� ]k�vY}�

]pprqbh]j� hj� _rr� (�FFŒ-� p_bfb� ^_b� _ilfo]bprfo]bhb�� vi� l_b� effj�
ofsf_rf`�� il_i� `qo_ih]j� ]k�`hbf_bf� krqpiq_if`� ko]m� �� m]jil� ihrr�
]k� ��� af_ob�� ilf� _sfo_xf� m_`f� G�D˜E�S� af_ob�� zlf� m_{]ohia�
(DG�[Œ-� n_ihfjib� _oohsf`� �� af_o� r_ifo� ko]m� ilf� efxhjjhjx� ]k�
m_jhkfbi_ih]j�]k�prhjhp_r�bamni]mb�]k�̀ hbf_bf�

}pp]o`hjx� i]� }�•�� u]go]sbga†b� pr_bbhkhp_ih]j� (�CTC-� hj
��� (�Q�[Œ-� n_ihfjib� hjprq`f`� hj� ofbf_opl� plo]jhp� pfofeo_r�
s_bpqr_o� hjbqkkhphfjpa� (YY•v-� vvv� `fxoffb�� _j`� hj� T�� (DS�SŒ-
� �o•�`fxoff�^fof�k]qj`�� vj�[D� (ST�SŒ-�n_ihfjib�^hil�YY•v�v•�
`fxoffb�X€YˆY�hi�^_b�m_ogf`�k]o�ilf�khobi�ihmf��hj� �G� (E���Œ-
� � ^_b� ]ebfosf`� ofnf_if`ra�� _j`� hj�D� (���Q� Œ-� � � Q� _j`�m]of�
ihmfb�

‚fjfo_r�pfofeo_r�bamni]mb�]k�̀ hbf_bf�nofs_hrf`�hj�(DS��SŒ-�
n_ihfjib�� _j`� _pqif� k]p_r� bamni]mb� hj� ilf� k]om� ]k�ofbh`q_r�
hmnfrrfji�k]qrb�^fof�]ebfosf`�hj�SQ� (TS�DŒ-�p_bfb�

}i� \€� _bbfbbmfji� ea� mf_jb� ]k�bp_rf� ]k�~_plhjbga�� hi� hb�
ofsf_rf`�il_i�hj�n_ihfjib�̂ hil�f_ba�\€�ilf�‚u}�m_`f�DQ��˜S��E$�
^hil� _sfo_xf� \€� I� GS�T˜D��S� n]hji� _j`� hj� ilf� nofbfjpf� ]k�
f„nofbbf`�ofbh`q_r�nlfj]mfj_�I�[Q�[˜���ED�n]hji�

vi� ^_b� fbi_erhblf`� il_i� ilf� er]]`�kr]^� `hofpih]j� ]j�
bqeo_io]plfrf_o�_oifoa�(Xio}-�hj�SG� (TC�QŒ-�n_ihfjib�^_b�ofio]�
xo_`f�� _j`�hj� �E� (�[�S�Œ-�� �_jif�xo_`f�� _j`�hj�G� (S��� Œ-�I� ]j

``



Xio}�ilf�er]]`�kr]^�^_b�j]i�ofxhbifof`�ea�c€�^hil�nfo�]oehi_r�
`]nnrfo]xo_nla�
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m]i]o�`fkhphi��n_o_rabhb�hj�Q�Œ� (S-�p_bfb��nrfxh_�hj�ESŒ� n -�p_bfb�
_j`�e]il�]k�ilfm�hj�E��Œ�([-�p_bfb��zfj`]j�ofkrf„fb�_of�`fnofbbf`�
hj�GDŒ�(��-�_j`�eohbg�hj�Q�Œ�(S-��Xfjbhihsf�`fkhphi�^_b�brhemhiif`�
ea�lan]fbilfbh_�ihc�̀ hkkfofji�rfsfrb�hj�_rr��Xi_erf�e_pg�n_hj�hb�hjpof_bf`�
hj�m]sfmfji�� zlf�‡yv�p]jkhomf`�ilf�e]jf� rfbh]j�hj�_�rr� ]k�ilf�
[TŒ� (C-� p_bfb� f„nr]of`�� ^hil� _j� hjio_`qo_r� pabib� hj� E�Œ� ([-�
p_bfb�_j`�_�u_o_�sfoifeo_r�p]rrfpih]j�hj�QTŒ�(T-�p_bfb��…]p_ih]j�]k�
ilf�pabib�hj�rqme]b_po_r�n_oi�]k�ilf�bnhjf�[TŒ�(C-�p_bfb��il]o_php�
bnhjf�� Q�Œ� (S-� p_bfb�� ‡f`hp_r� _jihlfrmhjilhp� iof_imfli� ^_b�
hj`hp_if`�_b�ilf�b]rf�iof_imfji�hj�i^]�hj]nfo_erf�p_bfb��zlfrofpfji�
n_ihfjib� ^fof� ]nfo_if`�� _j`� ilf� _`{qjpihsf� bnfphkhp� jhf`hp_r�
iof_imfji�^_b�_bb]ph_if`�hj�_rr�p_bfb��cbhjx�_�n]bifoh]o�_nno]_pl�
hj� D[Œ� (�S-� p_bfb�� ilf� ]nfo_ihsf� ifpljhtqf� ^_b� p]jbhbif`�hj � _�
r_mhjfpi]ma� _j`� hj� _plhfshjx� ea� ilhb� ]k� ilf� bnhj_r� p•-o �̀
`fp]mnofbbh]j�� Y]mnrfmfji_oa�e]jf� kh„_ih]j�^_b�hj`hp_if`%�hj�
GŒ��€qohjx�ilf�n]bi]nfo_ihsf�k]rr]^�qn�j]jf�]k�n_ihfjib�`hf`���S�
hmno]sf`�_j`����n_ihfjib�ofm_hjf`�qjpl_jxf`��vj���Œ�`fsfr]nf`�
p]mnrhp_ih]j� �� khbiqr]qb� p]qobf�� ko]m�^lhpl� bp_jif`� `hbpl_oxf�
_j`� plhihj� mfmeo_jfb�� yfpqoofjpf� ^_b� ]ebfosf`� hj� GDŒ� (��-�
p_bfb�� vj� ��� p_bfb�� _� of]nfo_ih]j�^_b� hj`hp_if`� _j`� nfok]omf`�
ko]m�E�i]�[�ihmfb��vj�n]bi]nfo_ihsf�nfoh]`�hi�^_b�nofbpohef`�i]�_rr�
n_ihfjib�_refj`_b]rf�[FF�mx�Q�ihmfb�_�`_a�k]o� �� m]jil�

€hbpqbbh]j�� zlf� ^]o`� 8�9�!(�(��4+ � ^_b� `fohsf`� ko`m� ilf�
‚offg�� mf_jhjx�bnhjf� _j`�efooa� (lf`xfl]x-�� zlf� mqrihiq`f� ]k�
sfoa�ihja�xo_jqr_ih]jb�bffj� qj`fo�ilf� mhpo]bp]nf� ]j� ilf� hjjfo�
bqok_pf�]k�ilf�pabi�� ofbfmerhjx�efoohfb��_j`�ilf�e]]grfib�_of�bffj�
hj�ilf�r_e]o_i]oa��m_jhkfbihjx�_�eohbirhjx�_nnf_o_jpf��rhgf�_�lf`xf“h]x��
zlf�^]o`� Ala`_ih`•� p]mfb� ko]m�ilf� …_ihj�� mf_jhjx�_� `o]“-� ]k�
^_ifo��hmnrahjx�_�pabi�bl_nf`�bioqpiqof�p]ji_hjhjx�̂ _ifo�rhgf�krqh �̀

Zplhj]p]pp]bhb�hb�_�^h`fbnof_`� `hbf_bf�il_i� _nnf_ob�`qohjx�
ilf�fs]rqih]j�]k�ilf�i^]�n_o_bhif�k]omb�]k� 8�9�!(�(��4+:�8��.�; �
!40(+4+<�_j`�rfbb�p]mm]jra� 8��%40-�0(�40"*�+<�ilf�r_iifo�nohm_ohra�
p_qbhjx� _rsf]r_o� fplhj]p]pp]bhb�� ~a`_ih`]bhb� ]k�ilf� bnhjf� ^_b
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khobi�`fbpohef`�ea�Ylqoohfo�hj� �DFT��_rm]bi�_�pfjiqoa�_kifo�ˆh`r]]�
l_`�p]jkhomf`�ilf�f„hbifjpf�]k�_�e]ja�k]om�]k�ilf�`hbf_bf��}b�_�
ofbqri� hj� ]qo�hjsfbihx_ih]j� hj�_rr�n_ihfjib� lhbi]r]xa�^fof� ]jra� 8��
.*"!40(+4+��zlf�`fkhjhihsf�l]bib�]k� 8�9�!(�(��4+ �_of�`]xb�� ]̂rsfb��
_j`� ]ilfo�p_ojhs]o]qb�_jhm_rb�� hj�^lhpl�ilf�_`qri�n_o_bhif� rhsfb�
^hilhj� ilf� hjifbihjf�_j`� ilf� ]s_�_of�bqebftqfjira�n_bbf`� hj� ilf�
bi]]r�� vjifomf`h_if� l]bib�� bqpl� _b� blffn�� p_iirf�� l]obfb�� _j`�
l]xb��hjxfbi�ilf�]s_��^lhpl�ilfj�l_ipl�hji]�fmeoa]b�(lf„_p_jil-�
hj� ilf� `q]`fjqm�� zlf� fmeoa]b� ofno]`qpf� _bf„q_rra�_j`� k]om�
mqrihr]pqr_if`�pabib�� ~qm_jb�p]jio_pi� ilf� `hbf_bf�ea�p]ji_mh�
j_ih]j� ilo]qxl� `hofpi� p]ji_pi� ^hil� ilf� `fkhjhihsf� l]bi� ]o� hib�
kfpfb�� ]o�ea�hjxfbihjx�k]]`�hjkfpif`�^hil�]s_��vj�]qo�hjsfbihx_ih]j�
ilfof�^_b�p]ji_pi�^hil�`]xb�hj�_rr�n_ihfjib�_j_mjfbhb�

vj� �CED�� €f^� hjio]`qpf`� _� G�ihfo�pr_bbhkhp_ih]j� babifm� k]o�
bnhj_r� la`_ih`� `hbf_bf� e_bf`� ]j� ilf� _j_i]mhp� r]p_ih]j� ]k�ilf�
pabi�� �-�hjio_mf`qrr_oa�la`_ih`�pabi$�E-�hjio_`qo_r�f„io_mf`qrr_oa�
la`_ih`�pabi$� Q-� f„io_`qo_r� hjio_bnhj_r� la`_ih`�pabi$� [-� la`_ih`�
pabi�]k�ilf�sfoifeo_$�G-u_o_�sfoifeo_r�la`_ih`�pabi��}b�_�ofbqri�]k�
]qo�hjsfbihx_ih]j� ilfof� ^fof� la`_ih`� pabi� ]k�ilf� sfoifeo_� I� hj�
[TŒ� (C-�n_ihfjib�� hjio_`qo_r� f„io_mf`qrr_oa�la`_ih`�pabi� ��E�Œ�
([-� -� n_ihfjib�_j`� u_o_�sfoifeo_rI� QTŒ� (T--� n_ihfjib�

…]`xhjx� ]k�ilf� n_o_bhifb� _j`� `fsfr]nmfji� ]k�pabib� ]ppqob�
m]bi�]kifj�hj�ilf�il]o_php�bnhjf� ([C�DEŒ-��eqi�ilf�rqme_o�(�D��
QCŒ-�� b_po_r� (E��E�GŒ-� _j`� rfbb� koftqfjira�� pfoshp_r� bfxmfjib�
m_a�ef�hjs]rsf`�� vj� ]qo�hjsfbihx_ih]j� ilfof�^fof� rqme]�b_po_r�
r]p_ih]j� �� [TŒ� (C-� p_bfb�� il]o_php� �� Q�Œ(S-� p_bfb�� uohm_oa�
sfoifeo_r�la`_ih`�`hbf_bf�^hil]qi�_ja�]ilfo�babifmhp�hjs]rsfmfji�
p_j� ]ppqo�� _b�hj� ]qo�G�p_bfb�� u_o_bhifb�_of�p]jbh`fof`�i]�of_pl�
ilf�lhxlra�s_bpqr_ohdf`�pfjifo�]k�ilf�sfoifeo_r�e]`a�ilo]qxl�ilf�
`hofpi�n]oi_r�sfoifeo_r�sfj]qb�blqjib��ƒo]m�ilf�sfoifeo_r�p]rqmj��
ilf� hjkfpih]j� m_a� ilfj� bnof_`� hji]� ilf� fnh`qo_r� bn_pf� ]o� ilf�
n_o�sfoifeo_r�b]ki�ihbbqfb�� Xfp]j`_oa�`hbf_bf�m_a�]ppqo�ilo]qxl�
`hofpi� f„ifjbh]j�ko]m�n_o�sfoifeo_r� ]o�nqrm]j_oa�rfbh]jb�� _b�hj�
]qo�_kifo�rqjx�_j`�rhsfo�la`_ih`�`hbf_bfb��‚fjfo_rra��bqpl�n_ihfjib�
_of� efi^ffj� EF�GS� af_ob� ]k�_xf�� hj� ]qo� hjsfbihx_ih]j� QS� af_ob�
]j�ilf�^l]rf�� u_ihfjib�^hil� bnhj_r� la`_ih`�pabi� `hbf_bf�nofbfji
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^hil�o_`hpqr_o�bamni]m�]o�bamni]m�]k�p]o`�p]mnofbbh]j��zlfa�
l_sf�_�r]jx� lhbi]oa� (bfsfo_r�m]jilb�i]� _�kf �̂af_ob-R�]k�e_pg�]o�
o_`hpqr_o�n_hj�� `fnfj`hjx�]j�ilf�f„_pi�r]p_rhd_ih]j�]k�ilf�pabib��
…]^fo�f„iofmhia�^f_gjfbb��n_o_nrfxh_��bfjb]oa�`fkhphib��_rifof`�
`ffn� ifj`]j�ofkrf„fb$� bnlhjpifo�`abkqjpih]j�_j`�p_q`_r�ftqhjf�
baj`o]mf� _of� koftqfjira� bffj� hj� ilf� p]qobf� ]k� ilf� `hbf_bf��
Xqbnhph]j� bl]qr`� _ohbf� hj� p_bfb� ]k� nfobhbifji� e_pg� n_hj� ]o�
no]xofbbhsf� jfqo]r]xhp�bhxjb�bqxxfbihsf� ]k�bnhj_r�p]o`�p]mnofb�
bh]j� hj� fj`fmhp� p]qjiohfb�� ‡yv� hb� ilf� pqoofji� `h_xj]bihp�
m]`_rhihfb�]k�pl]hpf��Wj�‡yv�� ilf�rfbh]jb�_nnf_o�hb]hjifjbf�i]�
ilf� pfofeo]bnhj_r� krqh`� (YXƒ-� (lan]� hjifjbf� ]j� z��^fhxlif`�
hm_xfb�_j`�lanfo�hjifjbf� ]j�zE�^fhxlif`�hm_xfb-�� vi� l_b�effj�
bqxxfbif`� il_i� zE�^fhxlif`� ‡yv� bftqfjpfb� m_a�ef� qbfkqr� hj�
_bbfbbhjx�ilf�sh_ehrhia�]k�ilf�pabib$�_�`fpof_bf�hj�lanfo�hjifjbhia�
_j`� _j� hjpof_bf� hj� ilf� hjifjbhia� ]k�ilf� pabihp� ^_rr� bhxj_r� _of�
hj`hp_ihsf� ]k�_� bqppqmef`� pabi�� ‡yv� hb� bqnfoh]o� i]� Yz� bp_j�
^lfj�ilfof�hb�hjs]rsfmfji�]k�b]ki�ihbbqfb�]o�jfqo_r�hjs]rsfmfji�
`qf�i]�hib�lhxlfo�b]ki�ihbbqf�ofb]rqih]j�_j`�ilf�efiifo�`frhjf_ih]j�
]k�YXƒ�_j`�ilf�bnhj_r�p]o`�� }�p]oofpi�nof]nfo_ihsf�`h_xj]bhb�hb�
]k�n_o_m]qji�hmn]oi_jpf�k]o�ilf�bqppfbbkqr�nr_jjhjx�]k�bqoxfoa��
~]^fsfo��hj�qn�i]�GFŒ� ]k�p_bfb��_ppqo_if�`h_xj]bhb�hb�]ei_hjf`�
]jra�_kifo�bqoxfoa��}�jqmefo�]k�n_il]r]xhp�p]j`hih]jb�m_a�n]bf�
`hkzhpqrihfb� hj� ilf� `h_xj]bhb� ]k�bnhj_r� la`_ih`� pabi�� zlf� m]bi�
hmn]oi_ji� _m]jx� ilfm� hb� u]ii� `hbf_bf�� ]o� iqefopqr]bhb� ]k�ilf�
bnhjf�� ^lhpl� pr]bfra� ofbfmerfb� sfoifeo_r� la`_ih`� `hbf_bf�� zlf�
ohbg�]k�k_rbf�`h_xj]bhb�hb�n_oihpqr_ora�lhxl�hj�ofxh]jb�^lfof�e]il�
iqefopqr]bhb� _j`� la`_ih`]bhb� _of� fj`fmhp�� Zsh`fjpf� ]k�
hjifosfoifeo_r�`hbg�hjs]rsfmfji��sfoa�_ianhp_r�k]o�fplhj]p]pp]bhb��
_j`�hjpof_bf`�e]ja�of_pih]j�� _b�^frr�_b�bn_ohjx� ]k�ilf�nf`hprfb��
ilf�n]bifoh]o�_opl�_j`�ilf�p]jihxq]qb�ohe�_of�bqxxfbihsf� ]k�u]ii�
`hbf_bf��uohm_oa�]o�mfi_bi_ihp��fbnfph_rra�raihp��rfbh]jb�ofbfmerhjx�
qjhr]pqr_if`�� p]mnrhp_if`�la`_ih`�pabib� jff`�i]�ef�p]jbh`fof`��
}o_plj]h`hihb�m_a�ef�`hkkfofjih_if`�efp_qbf�]k�hib�bfni_ih]jb�_j`�
bl_nf� hoofxqr_ohia�� ua]xfjhp� ]o� kqjx_r� hjkfpih]jb�� _ebpfbbfb��
kheo]qb� `abnr_bh_� _j`� lanfon_o_ilao]h`hbm� bl]qr`� _rb]� ef�
hjprq`f`�hj�ilf�`hkkfofjih_r�`h_xj]bhb�
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€fkhjhihsf� `h_xj]bhb� ]k� la`_ih`� `hbf_bf� ofm_hjb� _� lhbi]��
n_il]r]xhp_r� ]jf�� vj� n]bi]nfo_ihsf� nfoh]`� hj� lhbi]r]xa�� 8��
.*"!40(+4+� p_j� ef� h`fjihkhf`� ea� hib� mqrihr_afof`� pabi� ^_rr�
p]ji_hjhjx�e]]grfi�ef_ohjx�bp]rhpfb��zlf�ilhpg�]qifo�r_mhj_if`�
^_rr�m_a�p_rphka�_j`�hb�p]mn]bf`�]k�r_afob�]k�plhihj��zlf�hjjfom]bi�
xfomhj_r�r_afo�no]`qpfb�la`_ih`�krqh`�_j`�m_a�p]ji_hj�jqmfo]qb�
fmeoa]j_r�bp]rhpfb�ifomf`�Ala`_ih`�b_j`•�

Xqoxhp_r� hjifosfjih]j� ^hil� f„ihon_ih]j� ]k�ilf� rfbh]jb� hb� ilf�
pqoofji�ilfo_nfqihp�m]`_rhia�]k�pl]hpf��zlf�r_pg�]k�_�`fkfjbhsf�
of_pih]j� ko]m�ilf� e]jf� ofbqrib�hj�_� mhpo]�sfbhpqr_o�hjkhrio_ihsf�
xo]^il� ]k�ilf� la`_ih`�rfbh]jb�� m_ghjx�hj�i]i]�bqoxhp_r�ofm]s_r�
_rm]bi�hmn]bbherf�hj�p_bfb�]k�sfoifeo_r�hjs]rsfmfji�

vj�p_bfb�^lfof�ilfof�hb�bhxjhkhp_ji�bnhj_r�p]o`�� p_q`_� ftqhjf�
]o�jfosf�o]]i�p]mnofbbh]j�ea�ilf�pabib��n]bifoh]o�`fp]mnofbbh]j�
_j`� r_mhjfpi]ma� bl]qr`� ef� nfok]omf`� _b� n_oi� ]k�ilf� bqoxhp_r�
iof_imfji��vj�_``hih]j��^lfof�ilfof�hb�e]ja�hjs]rsfmfji��ofm]s_r�
]k�ilf�_kkfpif`�sfoifeo_r�e]`a�_r]jx�^hil�_`{_pfji�lf_rila�ihbbqf�
ilo]qxl�_j�_jifoh]o�_nno]_pl�bffmb�i]�ef�ilf�m]bi�_nno]noh_if�
bqoxhp_r�hjifosfjih]j��y_`hp_r�e]jf�ofbfpih]j�l_b�effj�ofn]oif`�i]�
nofsfji�ofpqoofjpf� ]k�ilf� `hbf_bf�� eqi�hi�l_b� j]i�effj�no]sfj�i]�
no]r]jx�bqoshs_r��zlf�bqoxhp_r�_of_�bl]qr`�_r^_ab�ef�hoohx_if`�̂ hil�
lanfoi]jhp�b_rhjf�i]�of`qpf�ilf�ohbg�]k�ofpqoofjpfb��ƒ]om_rhj�bl]qr`�
ef�_s]h`f`�`qf�i]�ilf�ohbg�]k�i]„hp�mafrhihb�^lfjfsfo�ilf�Y\X�hb�
hjs]rsf`��Xnhj_r�bi_ehrhd_ih]j�hb�hj`hp_if`�k]o�hjbi_ehrhia�fhilfo�_b�_�
ofbqri�]k�bqoxfoa�]o�_b�_�ofbqri�]k�e]ja�`fbioqpih]j�ea�ilf�la`_ih`�
pabib��€fbnhif�ilf�p]jio]sfoba�ofx_o`hjx�ilf�jfpfbbhia�]k�bi_ehrhd_ih]j�
_j`� kqbh]j� _kifo� r_mhjfpi]ma�� _j`� _ril]qxl� ilfof� hb� _� ohbg� ]k�
bnof_`hjx� ilf� `hbf_bf� hji]� ilf� sfoifeo_r� e]`a�ea�qbhjx� nf`hprf�
bpof^b�� ilf�_qil]ob�kfri�il_i�ilf�mqrihnrf�f„ifjbhsf�r_mhjfpi]mhfb�
nfok]omf`� k]o� `fp]mnofbbh]j�m_a�p_qbf� hjbi_ehrhia�� zlfofk]of��
^f�frfpif`�i]�nfok]om�bi_ehrhd_ih]j�_i�ilf�bfp]j`�bi_xf��uof]nfo_ihsf�
oqniqof� ]k� ilf� la`_ih`� rfbh]jb� p_oohfb� _� xof_i� ohbg� ]k� `hbf_bf�
`hbbfmhj_ih]j$�_�p_ofkqrra�nr_jjf`�no]pf`qof�bl]qr`�ilfofk]of�ef�
fmnr]af`��‡yv�l_b�xof_ira�p]jioheqif`�i]�_�m]of�bqppfbbkqr�bqoxhp_r�
]qip]mf��ea�`frhjf_ihjx�ilf�f„_pi�_j_i]mhp�e]o`fob�]k�ilf�rfbh]j�
_j`� hib� ofr_ih]jb� i]� _`{_pfji� ihbbqfb�� cjk]oiqj_ifra�� oqniqof� ]k
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mhpo]� sfbhprfb� hb� _rm]bi� hjfshi_erf� hj� p_bfb� _kkfpihjx� ilf� e]jf��
yfpqoofjpf� o_if� hj� ilf� rhifo_iqof�of_plfb� QF� i]� [FŒ� ^hilhj�ilf�
khobi�af_ob�_kifo�ilf�hjhih_r�]nfo_ih]j��zlf�`hbf_bf�ilfof_kifo�qbq_rra�
k]rr]^b�_m_rhxj_ji�p]qobf�^hil� mqrihnrf�ofpqoofjpfb�� ahfr`hjx�_�
mf`h_j� bqoshs_r� ]k�_e]qi� G� af_ob� _kifo� ilf� ]jbfi� ]k�bamni]mb$�
€_sf� ilfofk]of� j_mf`�hi� p_jpfo�er_jg�hj� �C[D�� Y]jio_oh^hbf�� _�
bqppfbbkhhr�ofm]s_r�]k�qjoqniqof`�fnh`qo_r�]o�hjio_`qo_r�pabib�p_j�
rf_`�i]�_�p]mnrfif�pqof�� zlf�ohbg�k]o�_j_nlar_pihp�bl]pg�`qf�i]�
bnhrr_xf�]k�•qh`�bl]qr`�ef�i_gfj�hji]�p]jbh`fo_ih]j��Wilfo�bqoxhp_r�
p]mnrhp_ih]jb�hjprq`f�bfp]j`_oa�e_pifoh_r�hjkfpih]j��YXƒ�khbiqr_�
i]�ilf�bghj�_j`�jfqo]r]xhp�p]mno]mhbf��yfbqrib�_of�p]jbh`fof`�i]�
ef� efiifo� hk� f_ora� bqoxfoa� hb� fmnr]af`�� ^lfj� k]p_r� jfqo]r]xhp�
bamni]mb� l_sf� j]i� afi� `fsfr]nf`�� ‡f`hp_r� iof_imfji� ^hil�
mfefj`_d]rf��_j`�m]of�ofpfjira��_refj`_d]rf��l_b�effj�_`s]p_if`�
i]� `fpof_bf�ilf�ohbg�]k�ofpqoofjpf�hj�p_bfb� ]k�hjio_]nfo_ihsf�pabi�
oqniqof� ]o� i]� _rrfsh_if� ilf� jfqo]r]xhp� bamni]mb� ea� `fpof_bhjx�
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xjh“elkhw[�zlf�biq`a�]k�ilf�p]j`hih]j�]k�ilf�_`_nihsf�hmmqjf�
babifm� hj� prho]jhp� n]ranqb� olhj]� bhjqbhihb� (‚uyX-� `]fb� j]i�
r]bf�ofrfs_jpf�i]�ilf�nofbfji�ihmf��_b�ilf� fsfo�pl_jxhjx�shf^�]k�
ilf� kqj`_mfji_r� no]pfbbfb� ]k� hmmqjf� hjkr_mm_ih]j� ^hrr�
hjfshi_era�hmn_pi� ]j� ilf� pqoofji� shf^b� ]j� ilf� n_il]xfjfbhb� ]k�
YuyX�� €fbnhif� ilf� ]esh]qb� _`s_jpfb� hj� ilf� biq`a� ]k� ‚uyX��
ilf� fih]r]xa� _j`� n_il]xfjfbhb� ]k� ilf� `hbf_bf� ofm_hj� qjprf_o��
_j`� _b� _� p]jbftqfjpf� ]k�ilhb� bhiq_ih]j�� mfil]`b� iof_imfji� ]k�
YuyX�_of�m]bira�bamni]m_ihp�_j`�`h`� j]i�of`qpf�ilf� jqmefo�
]k�ofpqoofjpfb�_kifo�bqoxfoa�� \qmfo]qb�biq`hfb�hj�ilhb�`hofpih]j�
l_sf� j]i� pl_jxf`� ilf� bhiq_ih]j�� ~]^fsfo�� _� shf^� ]j� ilf�
n_il]xfjfbhb� ]k� YuyX� l_b� ofpfjira� qj`fox]jf� bhxjhkhp_ji�
pl_jxfb� ofr_if`�nohm_ohra�i]� ilf� _`s_jpf`�_plhfsfmfjib�hj�ilf�
khfr`�]k�Yrhjhp_r�vmmqj]r]xa�]k�Z\z�`hbf_bfb��vj�_rr�ilf]ofihp_r�
shf^b� ]j� il f � xfjfbhb� ]k� j_b_r� n ]ran†b� hmmqjf� babifm�
hjs]rsfmfji�� n_oihpqr_ora�]k�ilf�hmmqjhia�]k�ilf� j_b_r�mqp]b_��
nr_a�_�rf_`hjx�o]rf��zlhb�_nnrhfb�i]�hjkfpih]qb��_rrfoxhp��n_il]r]xhp�
_j` � ] i l fo� m q rih�k_p i] o� ”””””””””””””””””””””””
ilf]ohfb�� _bbfbbhjx� ilf� o]rf� ]k�%
mqp]pl_ha�frf_o_jff�� fip�� ov–lg�v•�ell� enhz[

€fbnhif� ilf� ]esh]qb� ofbqrib� �� �
]k�ilf�biq`a�]k�n_il]xfjfbhb�_j`� �� K� “
iof_imfji� ]k� YuyX�� ilf� kof�� Ž � 6� 5� �
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tqfjpa�_j`�bfsfohia�]k�prhjhp_r� j_jhkfbi_ih]jb�]k�YuyX�_of�j]i�
of`qpf`�� X]�_pp]o`hjx�� i]� YuyX� ]ppqob�ko]m� ��Q� i]� [Œ� ]k�ilf�
i]i_r�bqosfaf`�n]nqr_ih]j��zlf�qbf�]k�jf^�mf`hp_ih]jb��hjprq`hjx�
p]oihp]bifo]h`b�� `h`� j]i�bhxjhkhp_jira�of`qpf�ilf� ofpqoofjpf�o_if�
]k�j_b_r�n]ranb��zlfof�hb�j]�`]qei�il_i�_rr�ilf�m_jhkfbi_ih]jb�]k�
ofbnho_i]oa�_rrfoxa�hj� ilf� YuyX� _of� babifmhp� hj� j_iqof�� X]� ilf�
koftqfjpa� ^hil� YuyX� _bnhohj� eo]jplh_r� _bilm_� (ˆ}-� o_jxf`�
ko]m� QS� i]� S�Œ�� z_ghjx� hji]� _pp]qji� p]mm]j� n_il]xfjfbhb�
mfpl_jhbmb�]k�hmmqjf�hjkr_mm_ih]j�]k�ilf�mqp]qb�mfmeo_jf��
ilf�`fsfr]nmfji� ]k�f`fm_�_j`�rqjx�`abkqjpih]j�hj�_bilm_�_j`�
YuyX�� hi�hb� ]esh]qb� il_i� ilhb� hb�{qbi� `hkkfofji� m_jhkfbi_ih]jb� ]k�
ilf�b_mf�n_il]r]xhp_r�no]pfbb�hj�`hkkfofji�n_oib�]k�ilf�ofbnho_i]oa�
io_pi�� ƒ]o� ilhb� of_b]j�� hj� _pp]o`_jpf� ^hil� ilf� `fphbh]jb� ]k�
hjifoj_ih]j_r� p]jbfjbqb� p]jkfofjpfb� YuyX� mfi_nl]ohp_rra�
`fbpohef`�_b�A_bilm_�]k�ilf� j]bf•��^lhrf�_nnrahjx�_rr�ilf�ifomb�
]k�m]`foj�hmmqj]r]xa�� ofr_if`�i]�ilf�hmmqj]n_il]xfjfbhb�]k�
ilhb�no]pfbb�� vj�_``hih]j�� ilhb� _nno]_pl�{qbihkhfb� ilf� k]om_ih]j�
]k�mf`hp_r�bi_j`_o`b�hj�ilf�YuyX�� j]i�kqj`_mfji_rra�`hkkfofji�
ko]m�il]bf�hj� ilf�iof_imfji� ]k�_bilm_�

\_b_r� n]ranb� _of� r]p_rhdf`� hj� ilf� qnnfo� ofbnho_i]oa�babifm�
p]mm]j$� ]k�p]qobf��ofkrfpi�_�n_il]r]xhp_r�no]pfbb�hjs]rshjx�ilf�
fjihof� ofbnho_i]oa� io_pi�� zlhb� mf_jb� il_i� _rr� ilf� bplfmfb� ]k�
n_il]xfjfbhb� (hmmqj]n_il]xfjfbhb-�� `fsfr]nf`� hj� ofr_ih]j� i]��
hjifo�_rh_�� ˆ}�� _j`�`hofpira�ofr_if`�i]�YuyX�� zlf�e_bhb�]k�ilfbf�
bplfmfb���ilhb�hb�ilf�n]biqr_if�]k�ioqf�_rrfoxhp�]o�nbfq`]�no]pfbbfb�
il_i� qj`forhf� ilf� n_il]xfjfbhb� ]k� YuyX�� yf_rra� gj]^� ilf�
ofr_ih]jblhn� ]k� _rrfoxhp� olhjhihb�� vxZ�`fnfj`fji� _j`� plo]jhp�
f]bhj]nlhrhp� hjkr_mm_ih]j� hj� YuyX�� }i� nofbfji�� hi� hb�_bbqmf`�
il_i� ilf� k]om_ih]j� ]k�ehr_ifo_r� n]ranr]h`a�no]pfbb� hj� ilf� j]bf�
_j`� u_o_� j_b_r�bhjqbfb� ]ppqob� _x_hjbi� hjkfpih]qb�plo]jhp� olhj]�
bhjqbhihb�`fnfj`fji�� Xhjpf�ilf�mh``rf�]k�r_bi�pfjiqoa�� jqmfo]qb�
biq`hfb� l_sf� p]jkhomf`� ilf� o]rf� ]k�e_pifoh_r�� sho_r� _j`� kqjx_r�
bfjbhihd_ih]j�hj�ilf� `fsfr]nmfji� ]k�plo]jhp�olhj]� bhjqbhihb�_j`�
j_b_r�n]ranb�� vj�ilf�qnnfo�ofbnho_i]oa�io_pi�hj�lqm_jb�nfobhbifji�
_� r_oxf� jqmefo� ]k�_fo]ehp� _j`� _j_fo]ehp� mhpo]]ox_jhbmb�� hj�
n_oihpqr_o�}pihj]mapfb�� ˆ_pifo]h`fb�bnn��� ƒqb]e_pifohqm�bnn��
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~_fm]nlhrqb� hjkrqfjd_f�� ‡ hpo]p]ppqb� bnn��� ‡ ]o_„frr_�
p_i_ool_rhb�� \fhbbfoh_� bnn��� ufni]biofni]p]ppqb� bnn��� Xi_nla�
r]p]ppqb�_qofqb�� Xi_nlar]p]ppqb�bnn��� Xiofni]p]ppqb�na]xfjfb��
Xiofni]p]ppqb� bnn��� |]rhjfrr_� ofpi_�� Wk�ilf� kqjx_r� kr]o_� k]qj`�
ofnofbfji_ihsfb�%nfox¨qb�kqmhx_iqb��}rifm_oh_�_rifoj_i_��Y_j`h`_�
_rehp_jb�� vj�ilf� ihbbqf� ]k�j_b_r�n]ranb�_of� `hbp]sfof`�shoqbfb� ]k�
lfonfb�� hjkrqfjd_�� _`fj]shoqb�� _j`� ohj]bhjibhih_r� shoqbfb�� vi� hb�
]esh]qb� il_i� _rr� ]k�ilfbf� hjkfpih]qb� _xfjib� hj� _rifof`� hmmqjf�
ofbn]jbhsfjfbb�� fbnfph_rra� ilf� mqp]qb� mfmeo_jfb� ]k�ilf� j]bf�
m_a� i_gf� ]j� ilf� o]rf� ]k� Aiohxxfob•� }‚�bnfphkhp�� xhnfofoxhp�
hmmqjf�ofbn]jbf�hb�pr]bfra�_bb]ph_if`�^hil�plo]jhp�f]bhj]nlhrhp�
hjkr_mm_ih]j�]k�ilf�no]`qpihsf�mqp]qb�mfmeo_jfb�]k�ilf�j]bf�
_j`�n_o_j_b_r�bhjqbfb��zlhb�p]qobf�]k�fsfjib�hb�`fkmf`�_b�_�plo]jhp�
hjkfpih]qb� _rrfoxhp� olhj]bhjqbhihb�`fnfj`fji�� ^lhpl� hb� ilf� khj_r�
bi_xf� ]k�plo]jhp� n]ran]qb� olhj]bhjqbhihb�_rrfoxhp�� ]o� YuyX�� vi�
bl]qr`�ef�j]if`�il_i�hj�p_bfb�]k�nqoqrfji�n]ran]qb�olhj]bhjqbhihb��
bnfphkhf`� bftqfjpf� ]k�fsfjib� hb� j]i� _r^_ab� ilf� p_bf�� vj� ilfbf�
p_bfb��ilf�k]om_ih]j�]k�j_b_r�n]ranb�hb�_�p]jbftqfjpf�]k�plo]jhp�
no]`qpihsf� hjkr_mm_ih]j� ^lfj� ilf� hjkr_mm_i]oa� hjkhrio_if� hb�
nof`]mhj_jira�jfqio]nlhrhp�

vj� _pp]o`_jpf� ^hil� ilf� ofbqrib� ]k� ilf� v•� vjifoj_ih]j_r�
Y]jbfjbqb�Y]jkfofjpf�]j�YuyX�(Zqo]nf_j�u]bhih]j�]j�ylhj]�
bhjqbhihb� _j`� \_b_r� u]ranb�� EFFS-� _j`� bqebftqfji� p]jkfofjpfb�
]k�_� bhmhr_o� bhdf�� YuyX� `fkmf`� _b� plo]jhp� no]`qpihsf� zl�E��
`fnfj`fji� f]bhj]nlhlp�hjkr_mm_ih]j�� ^lhpl� rf_`b� i]� ofm]`f�
rhjx�]k�ilf�j_b_r�mqp]b_��f`fm_�]k�hi�k]rr]^f`�ea�no]r_nbf�]k�ilf�
mqp]qb�mfmeo_jf�_j`�ilf�k]om_ih]j�]k�j_b_r�n]ranb��ƒ]pqb�]j�
il f� z l �E�`fnfj`f j i� j_iqof� ]k� ilf� hjkr_mm_i]oa� no]pfbb�
hj`hp_ifb�� khobi�� i]� rf_`� pl_jxfb� hj� ilf� babifmhp� _j`� r]p_r�
hmmqjhia�]k�n_ihfjib�^hil�YuyX�� bfp]j`ra�� ]j�ilf� nofs_rfjpf�
]k�no]`qpi� o_jxf� zl�E�`fnfj`fji� no]�hjkr_mm_i]oa�pai]ghjfb�
(v…�[�� v…� �G�� v…��Q�� fip�-�� p_qbhjx�nof`]mhj_jira�f]bhj]nlhlp�
_j`�vxZ�`fnfj`fji�j_iqof�]k�plo]jhp�hjkr_mm_ih]j�hj�ilf�j_b_r�
mqp]b_�_j`�� ilho`ra��_�no]mhjfji�o]rf�hj�ilf�kqjpih]j_r�_pihshia�
]k� Y€[� ©� zl�E� bqen]nqr_ih]jb� ]k� z� ramnl]paifb� hj� ilf�
hmmqj]n_il]xfjfbhb�]k�~uyX��zlf�m]bi�_pihsf�iohxxfob�plo]jhp
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hjkr_mm_ih]j�hj� ilf� j_b_r� mqp]b_�hb�bqnfo_jihxfjb� Xi�� }qofqb��
_j`� ylhj]shoqb�� _j`� kqjx_r� hjkfpih]j�� ilf� bnfphkhp� no]nfoihfb�
^lhpl�p_qbf�ilf�m]bi�hmn]oi_ji�kf_iqof�]k�hjkr_mm_ih]j�hj�YuyX
�� j_mfra��ilf�nof`]mhj_jpf�]k�f]bhj]nlhrb�hj�ilf�hjkr_mm_i]oa�
hjkhrio_if�� X]mf� _qil]ob� `fkhjf� ilhb� k]om� ]k�olhj]bhjqbhihb� _b� _�
plo]jhp� hjkfpih]qb� _rrfoxhp� olhj]bhjqbhihb�`fnfj`fji�� ^lhpl�� hj�
p_bfb�]k�nfobhbifji�hjkr_mm_i]oa�no]pfbb�� ofbqrihjx�hj�_�no]r_nbf�
]k�ilf�mqp]qb�mfmeo_jfb�]k�ilf�j]bf��hb�`fkhjf`�_b�ilf�YuyX�

vmmqj]n_il]xfjfbhb� YuyX� hjprq`fb� m_ja�kf_iqofb�� hk�j]i�
_rr�� ]k� hmmqj]n_il]r]xhp_r� bi_ifb�� ^lhpl� rf_`b� i]� mqrih`h�
mfjbh]j_r�_j`�hjifxo_if`�ilhb�`hbf_bf��vi�hb�prf_o�il_i�ilf�fsh`fjpf�
]k�ilf�nofbfjpf�]o�_ebfjpf�]k�bhxjb�]k�̀ abkqjpih]j�]k�ilf�hmmqjf�
babifm� hj� hj`hsh`q_r� n_ihfjib� hb� ilf� e_bhb� k]o� ilf� nqon]bf� ]k�
babifm�bnfphkhp� phopqhib� _j`� • � ]o� i]nhp_r� hmmqj]ilfo_na��
hjprq`hjx�p]oihp]bifo]h`b�� vj�ilhb�ofx_o`��ilf�h`fjihkhp_ih]j�]k�ilf�
bi_if�]k�r]p_r�]o�babifmhp�bfp]j`_oa�hmmqj]`fkhphfjpa�hj�n_ihfjib�
^hil� YuyX� hb� ilf� m]bi� ofrfs_ji�� efp_qbf� ilfbf� pl_jxfb� hj�
hmmqjf� bi_iqb�_of�nofs_rfji� hj� ilf� bioqpiqof� ]k�`hbf_bfb� ]k�ilf�
hmmqjf�babifm�_b�_�^l]rf�

Yrf_ora�� kqoilfo� biq`hfb� ]k� ilf� hmmqj]n_il]xfjfbhb� _j`�
iof_imfji� bio_ifxa� ]k� YuyX� ^hil� m]`foj�� lhxlra� bnfphkhp�
mfil]`b�k]o�hmmqj]r]xhp_r�biq`hfb�l_sf� j]i� ]jra�bphfjihkhp�eqi�
_rb]�no_pihp_r�s_rqf�

P–tgjhkfg��i]�biq`a�ilf�kf_iqofb�]k�prhjhp_r�_j`�hmmqj]r]xhp_r�
pl_jxfb� hj� n_ihfjib� ^hil� plo]jhp� n]ran]qb� olhj]bhjqbhihb� _j`�
iof_imfji�bfrfpih]j�

Žehgnkelz�eom�|ghivmz[�|f�l_sf�f„_mhjf`�[E�n_ihfjib�^hil�
~uyX�^l]�^fof�l]bnhi_rhdf`�hj�ilf�Z\z�`fn_oimfji�]k�Q�prhjhpb�
]k�z_blgfji� ‡f`hp_r�}p_`fma�� }xf�]k�n_ihfjib�o_jxf`�ko]m� �S�
i]� DF� af_ob�� ]k�ilfm� �� ED� mfj� _j`�^]mfj� �E[�� u_ihfjib� ^hil�
p]jp]mhi_ji� _bilm_� _j`� bnfphkhp� `hbf_bfb� (_bnhohj�hj`qpf`�
_bilm_��w_oi_xfjfo†b�baj`o]mf��—]qjx��fip�-�hj�ilhb�biq`a�̂ fof�
j]i� hjprq`f`�� zlf� p]jio]r� xo]qn� p]jbhbif`� ]k� EF� lf_rila� s]�
rqjiffob�ko]m�biq`fjib�]k�z_blgfji�mf`hp_r�_p_`fma�

€qo_ih]j� ]k�hrrjfbb�ea�lhbi]oa�_j`�E�af_ob�^_b� ]ebfosf`�hj�
G�n_ihfjib� (���CŒ-�� ko]m�E�i]�G�af_ob�hj� ��� (ES�EŒ-��m]of�il_j
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G� af_ob� �� ES� (S��CŒ-�� zlf� koftqfjpa� ]k�ofpqoofjpf� `fnfj`hjx�
]j� ilf� `qo_ih]j� ]k�`hbf_bf� ^_b� k]rr]^�� n_ihfjib� qj`fo� E� af_ob�
_of� j]i�m_ogf`�� E�i]� G�af_ob�hj�T�n_ihfjib� (SQ�SŒ-�� m]of� il_j�
G� af_ob� hj� E[� (CE�QŒ-�� ƒo]m� ilfbf� `_i_�� hi� k]rr]^b� il_i� ilf�
`qo_ih]j�]k�ilf�`hbf_bf�hj�m]bi�n_ihfjib�^_b�lhxlfo�il_j� G�af_ob�
(S��CŒ-�� vi� bl]qr`� ef� j]if`� il_i� ilf� hjph`fjpf� ]k�ofpqoofjpf�
_kifo�bqoxfoa�k]o�ofm]s_r� ]k�j_b_r�n]ranb�hjpof_bfb�no]xofbbhsfra�
_b� ilf� `qo_ih]j� ]k� ilf� `hbf_bf�� of_plhjx� CE�QŒ� ]k�p_bfb� ^hil�
`hbf_bf�`qo_ih]j�]k�G�af_ob�_j`�_e]sf��}rr�n_ihfj
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]k�ilf� j_b_r� mqp]b_�_j`�n_o_j_b_r�bhjqbfb�� _j`�hj�D� (�C��Œ-� ��
ilf�nofs_rfjpf� ]k�jfqio]nlhrhp� hjkhrio_ih]j� ]k�ilf� bio]m_�]k�ilf�
j_b_r�mqp]b_�_j`�n_o_j_b_r�bhjqbfb�� ‡]onl]r]xhp�biq`a�]k�ilf�
j_b_r�mqp]b_�hj�lf_rila�s]rqjiffob�^_b�`fifomhjf`�ea�_j�hji_pi�
fnhilfrhqm�^hil]qi� hjkhrio_ih]j� ]k�pfrrb�� zlhb�k_pi�hj`hp_ifb�il_i�
Af]bhj]nlhrhp•� _�n]ran� hb�k]qj`�m]of� ]kifj� il_j� Ajfqio]nlhr•��
vmmqj]r]xhp_r�biq`a�]k�ilf�er]]`�hb�`fkhjf`�_b�k]rr]^b�� v…�� � � ��
�����	���������� ���������	��	�����	����� ����� ����	������ �������

u_ihfjib�̂ fof�`hsh`f`�hji]�iloff�ftq_r�xo]qnb��zlf�khobi�xo]qn�
p]jbhbif`� ]k� n_ihfjib� iof_if`� ^hil� n]bi]nfo_ihsf� hjbqkkr_ih]j�
m]mfi_b]jf�kqo]_if�hj�`]bfb�]k�GF�mhpo]xo_mb�hj�f_pl� l_rk�]k�
ilf� j]bf�E�ihmfb�_�`_a�(`_hra�`]bf�EFF�mx-� k]o�qn�i]�Q� m]jilb�
_kifo�bqoxfoa�� zlf� bfp]j`�xo]qn�p]jbhbif`� ]k�n_ihfjib�ofpfhshjx�
ilf�`oqx�k]o�Q�[�€fohj_i�j_b_r�`o]nb�E�ihmfb�_�`_a�k]o�Q�m]jilb��
zlf� ilho`�xo]qn� p]jbhbif`� ]k�n_ihfjib� ofpfhshjx�e]il� `oqxb� k]o
Q�m]jilb�� ƒ]rr]^�qn�^_b�ko]m�[�i]� �E�m]jilb�

}kifo� _� p]qobf� ]k� iof_imfji� _� ofr_nbf� ^_b� ]ebfosf`� hj� G�
(QG�TŒ-� n_ihfjib�� il f� khobi� xo]qn� _j`� Q� n_ihfjib� (E��[Œ-�
n_ihfjib�]k�ilf�bfp]j`�xo]qn��}j`�hj�ilf� ilho`�xo]qn� ]k�ofr_nbf�
^_b�]ebfosf`�

}kifo� �E�m]jilb� ]k�iof_imfji�� _rr�n_ihfjib�ko]m�f_pl�xo]qn�
^fof� p]j`qpif`� m]onl]r]xhp_r� biq`a� ]k�ilf� p]jio]r� ea�i_ghjx�
bpo_nhjxb� ko]m� ilf� j_b_r� mqp]b_�� vj� E� n_ihfjib� ko]m� ilf� khobi�
xo]qn�^_b�`fkmf`�f]bhj]nlhrhp�hjkhrio_ih]j�]k�ilf�bio]m_�]k�ilf�
j_b_r�mqp]b_��^lhrf�Q�^_b�`fifomhjf`�ea�jfqio]nlhrhp�hjkhrio_ih]j�
]k�ilf�bio]m_��vj�E�n_ihfjib�ofsf_rf`�_�bfp]j`�xo]qn�]k�f]bhj]nlhrhp�
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�GF�lf_rila�plhr`ofj�_j`�ilfho�n_ofjib��€_i_�^_b�p]rrfpif`�hj�ilf�
]jp]r]xa�prhjhpb�]k�z_blgfji��wl]ofdm�_j`�\_s]ha�ofxh]jb��€_i_�
]j�plhr`�n]nqr_ih]j�]k�ilfbf�ofxh]jb�̂ fof�i_gfj�ko]m�ilf�vjbihiqif�
k]o� ~f_ril� _j`� ‡f`hp_r� Xi_ihbihpb� ‡hjhbioa� ]k� ~f_ril� ]k� ilf�
ycd��zlf�`_i_�e_jg�k]omf`�̂ hil�ilf�_nnrhp_ih]j�n_pg_xf�AXi_ihbihp_
S�F•�� €_i_� no]pfbbhjx� ^_b� nfok]omf`� ea� bi_j`_o`� mfil]`b� ]k�
s_oh_ih]j_r�bi_ihbihpb�

Ogz“lhz� eom�mkzj“zzkvo[�}j_rabhb� ]k�ilf� hjph`fjpf� ]k�p_jpfo�
_m]jx�plhr`ofj�hj�ilf�af_ob�biq`hf`�bl]^f`�il_i� cdefghbi_j�hb�
ilf�ofxh]j�^hil�_�r]^�rfsfr�]k�plhr`�p_jpfo�hjph`fjpf�� ˆfp_qbf�]k�
hib� r]jx�ifom� mf_j� rfsfr� ^_b� S�Q� nfo� �FF� >>>� plhr`ofj� (e]ab� ��
T�G�� _j`� ilf� xhorb� �� G�E-�� vj� p]mn_ohb]j�� ilf� _sfo_xf� hjph`fjpf�
o_ifb� hj� YvX� p]qjiohfb� _pp]qji� k]o� ��� �� �E�� _j`� �G� k]ofhxj�
p]qjiohfb� �� �S� nfo� �FF� >>>� plhr`ofj� n]nqr_ih]j�

~]^fsfo�� ilfbf�khxqofb�k]o�ofpfji�af_ob�� ilf�p]qjioa�ifj`�i]�
ef� _� brhxli� hjpof_bf� ko]m� G�Q� hj� EFFE� i]� S�G� nfo� �FF� il]qb_j`�
plhr`�n]nqr_ih]j�hj�EF���� zlf�biq`a�]k�ilf� `aj_mhpb� ]k�p_jpfo�
hjph`fjpf� o_ifb� _m]jx� plhr`ofj� ]k� ]qo� p]qjioa�� bl]^f`� il_i�
blf� l_`� _� bhjq]qb� n_iifoj� ^hil� nf_gb� hj� EFFE� _j`� i]� of`qpf�
xo]^il� hj�EFFQ�� EFFC� (ƒhx�� �-�

zlf� lhxlfbi� hjph`fjpf� o_ifb�^fof� _m]jx�plhr`ofj�_xfb� Q�� S�
_j`�C�af_ob� (ofbnfpihsfra�� �T�D�� �D�E�_j`� �Q�C�nfo� �FF�il]qb_j`�
plhr`ofj�]k�_nno]noh_if�_xf-�
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zlf�lhxlfbi�hjph`fjpf�o_ifb�^fof�p]oofr_if`�^hil�ilf�pohihp_r�
nfoh]`b� ]k�]ji]xfja� ]k�plhr`ofj�� _b� ^frr�_b� ilf� pohihp_r�nfoh]`b�
hj�ilf� `fsfr]nmfji� ]k�e_ea†b�hmmqjf�babifm�� b]�nf`h_iohph_jb�
bl]qr`� p]jbh`fo� ilhb� kf_iqof� ]k� ilf� plhr`†b� e]`a� hj� ]o`fo� i]�
nofsfji�ilf�ohbg�]k�iqm]o�`fsfr]nmfji�

vj� ilf� ]sfo_rr� bioqpiqof� ]k� m]oeh`hia� hj� plhr`ofj� ^_b�
`]mhj_if`� ea� rfqgfmh_� (QS�SŒ-�� k]rr]^f`� ea� eo_hj� iqm]ob�
(���EŒ-��~]`xghj†b�ramnl]m_�(C�QŒ-�� jfnlo]er_bi]m_�(T�TŒ-��
b]ki�ihbbqf�iqm]ob�(G� ��[Œ-��e]jf�iqm]ob�(G�[Œ-�� j]j�~]`xghj†b�
ramnl]m_�([�TŒ-�� jfqo]er_bi]m_�([�QŒ-��Z\z�iqm]ob�(Q��Œ-��
rhsfo�iqm]ob� (��QŒ-�� ]ilfob� ([�CŒ-�� vi�bl]qr`�ef� j]if`�il_i� ilf�
bioqpiqof�l_b�_j�hjph`fjpf� ]k�ifoohi]oh_r�`hkkfofjpfb�

z]�h`fjihka�n]bbherf�ohbg�k_pi]ob�k]o�p_jpfo�hj�plhr`ofj� ycd�
^f� p]j`qpif`� _� bqosfa� ]k�n_ofjib� ]k�plhr`ofj� ^hil� m_rhxj_ji�
iqm]ob�� u]bbherf� ohbg� k_pi]ob� k]o�plhr`l]]`� p_jpfob� l_sf� effj�
`hsh`f`� hj i] � er]pgb�� xfj f ihp�� f jsho]jm fj i_r�� eh]r]xhp_r�
(_jifj_i_r�� hjio_n_oiqm� _j`� n]bij_i_r-� k_pi]ob�

‚hsfj�ilf�koftqfjpa�`hbioheqih]j�]k�ilf�hjsfbihx_if`�k_pi]ob��
ilf�bi_ihbihp_r�_j_rabhb�̂ hil�ilf�p]jbioqpih]j�]k�p]jihjxfjpa�i_erfb��
}m]jx�ilf�xfjfihp�k_pi]ob�k]o�n_hohjx�hjs]rsf`�hj�ilf�k]om_ih]j�
]k�m_rhxj_ji�iqm]ob�hj�plhr`ofj�iof_if`�k_pi]ob�il_i� ]ppqo�_b�_�
m]ilfo�_j`�k_ilfo� �� j_mfra�� n_ofjib�� j]j�ofr_ihsfb�� zlf�pr]bfo�
ilf�ghjblhn�� ilf�xof_ifo� ilf�ohbg�]k�u\�(yy���qn� i]�E�E-�Y_jpfo�
lhbi]oa�eqo`fjf`� n_ofjib� _rb]� _nnf_of`� no]e_erf� k_pi]o�hj� ilf�
k]om_ih]j�]k�m_rhxj_ji�`hbf_bf�hj�plhr`l]]`��~fof`hia�ko]m�ilf�
k_ilfo�hb� m]of� hmn]oi_ji� il_j� ilf� m]ilfo†b�bh`f� (yy�� ofbnfp�
ihsfra�� T�D� _j`� G�S-�� \]if`� ilf� bhxjhkhp_ji�o]rf� ]k�ilf�m]ilfo†b�
_xf�_i�ilf�ihmf�]k�nofxj_jpa��ilf�_sfo_xf�_xf�hj�ilf�biq`a�xo]qn�
^_b� QT�af_ob� ]r`�� hj� ilf� p]jio]r�xo]qn� �� ET�af_ob� (yy� �� �F�S-��
zlf�_j_rabhb�]k�n_ofjib†� ]ppqn_ih]jb�bl]^f`�il_i�ilf�jqmefo�]k�
k_ilfob�^l]�^]ogf`�n_hjifob��^fr`fob��m_hjifj_jpf�]k�frfpio]jhp�
ftqhnmfji�� _b�^frr�_b�ilf�mfpl_jhpb�^fof�bhxjhkhp_jira�xof_ifo�
hj� ilf�xo]qn� ]k�plhr`ofj�^hil� p_jpfo�il_j�hj� lf_rila�plhr`ofj��
}m]jx�ilf�m]ilfob�̂ ]og�_b�r_e�_bbhbi_jib��_j`�̂ ]og�̂ hil�plfmhp_r�
bqebi_jpfb� ^_b� bhxjhkhp_jira� _bb]ph_if`� ^hil� hjpof_bf`� p_jpfo�
ohbg�hj�plhr`ofj�� zlf�^]og�]k�ilf�m]ilfo�_j`�k_ilfo��_b�^frr�_b

��p



ilf�p]ji_pi�]k�ilf�plhr`�^hil�nfbihph`fb�_j`�hjbfpihph`fb�hjpof_bfb�
ilf�ohbg�]k�rfqgfmh_�_j`�j]j�~]`xghj†b�ramnl]m_�hj�plhr`ofj��
fbnfph_rra� hj� k_mhrhfb� hjs]rsf`� hj� k_om� m_j_xfmfji�� zlf�
hmn]oi_jpf� ]k� plfmhp_r� k_pi]ob� il_i� hjkrqfjpf� ilf� n_ofjib��
p]jkhomf`� hj� _rr� p_bfb� ]k�p]mn_ohb]j�� hjprq`hjx� _im]bnlfohp�
n]rrqih]j�� ^hil� _� ofr_ihsf� ohbg� i]� �D�[�� ƒ]o� ilf� ]ppqoofjpf� ]k�
m_rhxj_ji�iqm]ob�hj�plhr`ofj�_of�hmn]oi_ji��_j`�k_pi]ob�_kkfpihjx�
ilf�e]`a�]k�ilf�plhr`$�ilf�plhr`†b�bf„�(e]ab�bhpg�m]of�]kifj�il_j�
xhorb-�� _xf� ]k�plhr`� �� E� i]� T�af_ob�

•_oh]qb� k_pi]ob� ]k�p_jpfo� ohbg� m_a� ]nfo_if� hj`hsh`q_rra� ]o�
i]xfilfo��_of�]kifj�mqiq_rra�ofhjk]ophjx�f_pl�]ilfo��zlfho�j_iqof�
_j`� pl_o_pifo� ]k�ilf� hjifo_pih]j� `fifomhjf� ilf� kf_iqofb� ]k�ilf�
_nno]_plfb�i]�ilf�nofsfjih]j�]k�̀ fr_af`�jfqio]j�ko]m�hj`hsh`q_rb�
_j`� s_oh]qb� xo]qnb� ]k�ilf� plhr`� n]nqr_ih]j�� Zkk]oib� i]� of`qpf�
m]oeh`hia� bl]qr`� ef� `hofpif`� nohm_ohra� _i� ilf� nofsfjih]j� _j`�
f_ora� `fifpih]j� ]k�`hbf_bf�� i_ghjx� hji]� _pp]qji� ohbg� k_pi]ob� k]o�
il fho� ]ppqoofjpf�� Z_ora� `h_xj]bhb� _j`� ihmfra� hjhih_ih]j� ]k�
iof_imfji� xhsf� k_s]o_erf� ofbqrib��zlf� nohjphnrf� ]k�nofsfji_ihsf�
]jp]r]xa� hb� ilf� nohjphn_r� ]ox_jhd_ih]j� hj� ilf� no]shbh]j� ]k�
bnfph_rhdf`� p_jpfo� p_of�� vj� ilhb� ofx_o`�� ilf� ^]og� ]k�plhr`ofj�
]jp]r]xhbib�bl]qr`�]ppqna�_j�hmn]oi_ji�nr_pf�hjpof_bf`�shxhr_jpf�
]k�xfjfo_r� no_pihih]jfob�� nf`h_iohph_jb�� nf`h_iohp� bqoxf]jb� _j`�
]ilfo� bnfph_rhbib� hj� plhr`l]]`� ]j� ilf� n]bbhehrhia� ]k� plhr`ofj�
p_jpfo�

•khgneh“ng

��� }gbfr� —�‡��� ‚]oe_plfs_� …}�� ‡_rhxj_ji� jf]nr_bmb� hj�
plhr`ofj�• �• �ˆqrrfihj�]k�yfbf_opl�vjbihiqif���\��ˆr]glhj��vj�EFFD��
‘�E�(}nnfj`h„��-��X�� �QG��GE�

E��€_sa`]s�‡�v���}gbfr�—�‡��Xi_ihbihpb�]k�m_rhxj_ji�jf]nr_bmb�
hj� yqbbh_� _j`� YvX� p]qjiohfb� hj� EFFG� • � • � ˆqrrfihj� ]k�yfbf_opl�
vjbihiqif���\��y}‡X��vj�EFFT��‘�E�(_`{-��X�� �QS��QC�

Q�� Ylhbb]s� •�v��� Xi_ohjbghh�•�•��� ufio]s_� ‚�•�� zlf� bi_if� ]k�
p_jpfo�p_of�i]�ilf�n]nqr_ih]j�]k�yqbbh_�hj�ilf�EFFT�• �‡��‡\vWv�
ilfm��u}�~fodfj��EFFD�� �D[�n�
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•xS‡‰OPRMQ[� ufohmfj]n_qb_r� nfoh]`� hb� pl_o_pifohdf`�
ea�ilf�_nnf_o_jpf�]k�ilf�mfi_e]rhp�baj`o]mf��_j`�]ilfo�s_oh]qb�
`hbf_bfb��Y]j`hih]j�]k�nof�`h_efifb�hb�_�koftqfji�p]mnrhp_ih]j�]k�
ilhb� nfoh]`� ]k� rhkf� hj� ^]mfj�� ilf� `h_xj]bhb� ]k�^lhpl� r_oxfra�
`fifomhjfb�ilf�rhkf�tq_rhia��v`fjihkhp_ih]j�]k�ilf�hjhih_r�bamni]mb�
]k�ilhb�p]j`hih]j�^hrr�of`qpf�ilf�koftqfjpa�]k�bfsfof� fj`]pohjf�
`hb]o`fob� (…_dfejhg�…�ˆ��� ‡_rhplfjg]� X�ˆ�-� ¢�CCTŸ�

•fxfi_ihsf�`abi]jh_�baj`o]mf�(•€X-���_�sfoa�eo]_`�_j`�`hsfobf�
prhjhp_r�p]jpfni�� ^lhpl� hjprq`fb� ilf� ]ppqoofjpf� ]k�_rr�k]omb� ]k�
sh]r_ih]jb� ]k�ilf�sfxfi_ihsf�ofxqr_ih]j�� m]bi�hmn]oi_ji� ]k�̂ lhpl�
_of� l]i�kr_blfb�� hjpof_bf`�lf_oi�ef_i�_j`�er]]`�nofbbqof�rh_ehrhia�

Yrf_ora�m_jhkfbif`�ilf�ifj`fjpa�]k�hjpof_bf`�rhkf�f„nfpi_jpa�
hj�ilf�bfp]j`�l_rk�]k�’’�pfjiqoa��hb�ilf�of_b]j�il_i�ilf�m]`foj�
n]nqr_ih]j� ]k� ^]mfj� l]r`� ]jf�ilho`� ]k� il fho� rhkf� hj� n]bi�
mfj]n_qb_r�nfoh]`���hj�ilf�io_jbhih]j_r�_j`�]r`�_xf��‡goiqma_j�
}�‡��� ˆhoaqg]s� Z�• �� ‡_oghj� \�•��� ‚_oeqd]s_� ‡�}��� EFFC��
��\�F��X�SCE�SCT��ˆherh]xo_nla��QG�ofkb�

””””””””””””””””” � € fpof_bf` � bfpof ih] j � ]k
M� Ž � fbio]xfj�hj�ilf�]s_oh_j�ihbbqf�hb�
�̈ Og|vfg�hig�je“zgX�higo� �� _pp]mn_jhf`� ea� _j� hjpof_bf
v� mkzgezg�mkze{{genz[� “� k]om_ih]j� ]k� ƒX~� hj� ilf� nh�
���������������������������� iqhi_oa�xr_j`�� zlf� lhxlfbi�eh]�
v� O5oo;0:1S3a� -� r]xhp_r� _pihshia� hj� _� ^]m_j†b�

� P� e]`a� l_b� �Tefi_�fbio_`h]r�
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€fpof_bf� ]k�hib�bfpofih]j�ea�ilf� ]s_ohfb�efxhjb� hj�_e]qi� G�af_ob�
noh]o� i]� ilf� ifomhj_ih]j� ]k�mfjbioq_ih]j� _j`� mfj]n_qbf� b]]j�
_kifo� of_plfb� il f � dfo]� s_rqf�� zlf� m_hj� fbio]xfj� l]om]jf�
phopqr_ihjx�hj�ilf�nfohnlfo_r�er]]`�kr]^�hj�n]bimfj]n_qb_r�̂ ]mfj�
hb� fbio]jf� ˆ]o]a_j� y�‚�� ¢�CCTŸ�� yf`qpf`� fbio]xfj� rfsfrb� _kifo�
mfj]n_qbf�rf_`b�i]�no]xofbbhsf�_io]nlhp�no]pfbbfb�hj�ilf�mqp]b_�
]k�ilf�qofilo_��s_xhj_�� er_``fo�� rhx_mfji�_nn_o_iqb�]k�ilf�nfrshp�
kr]]o�� hj�ilf�nfohqofilo_r�mqbprf�� ~]^fsfo�� hj�^]mfj�^hil�nof�
`h_efifb�_i�ilf�_xf�e_pgxo]qj`�fbio]xfj�`fkhphfjpa�l_b�_j�hmn]oi_ji�
o]rf� hj� ilf� `fsfr]nmfji� ]k�qohj_oa� io_pi� hjkfpih]jb�� of`qpf`�
hmmqjhia� (hjlhehih]j� ]k� plfm]i_„hb� ]k� n]ram]onl]jqprf_o�
rfqg]paifb�� `fpof_bf`� nl_x]paif� _pihshia� ]k�rfqg]paifb�� qifohjf�
e_pifohph`_r�_pihshia�]k�xo_jqr]paifb�_j`� ramnl]paifb� kqjpih]j-$�
no]r]jxf`�xrqp]bf�qoh_�� ilf� `fsfr]nmfji� ]k�shbpfo_r� jfqo]n_ila�
^hil�_krkfpihjx�ilf�er_``fo��…_dfejhg�…�ˆ���‡_rhplfjg]�X� �̂� ¢�CCTŸ��
vj�ilhb�p_bf��hj�_�jfqo]xfjhp�er_``fo��qo]`aj_mhpb�hb�eo]gfj�_j`�
xo_`q_rra�hjpof_bfb� ilf�s]rqmf� ]k�ofbh`q_r� qohjf�� ^lhpl� pof_ifb�
k_s]o_erf�p]j`hih]jb�k]o�_bpfj`hjx�hjkfpih]j�

X]mf�]k�ilf�`]pi]ob�l_`�ilf� jfx_ihsf�_iihiq`fb�i]� l]om]j_r�
p]jio_pfnih]j�� ^lhpl� _qi]m_ihp_rra� p_oohfb� ]sfo� i]� l]om]jf�
ilfo_na�hj�nfohmfj]n_qb_r�_j`�n]bimfj]n_qb_r�nfoh]`b�Xlhblg]s_�
•�\�� f`hih]j� ]k�Y]jbhrhqm� mf`hpqm� \fqo]r]xa�� ¢EF�FŸ�� Wo_r�
p]jio_pfnihsf� ilfo_na� _j`� l]om]jf� ofnr_pfmfji� ilfo_na� hb�
bhmhr_o�i]� il_i�hjprq`f� ilf�_nn]hjimfji� ]k�_j� fbio]xfj�� qbq_rra�
hj�p]mehj_ih]j�^hil�no]xfbihjb��zlf�m_hj�`hkkfofjpf�hb�ilf�k_pi�
il_i� ]o_r�p]jio_pfnihsf� ilfo_na�� fbio]xfj� ilfo_na�hb�p]j`qpif`�
hj� lhxlfo� `]bfb� il_j � nlabh]r]xhp_r�� hj� ]o`fo� i]� bqnnofbb�
]sqr_ih]j�� ^lhrf� ilf� pqoofji� hb� _`{qbif`� k]o� ~yz� l]om]jf�
`fkhphfjpa��}r]jx�^hil�ilf�bqnnofbbh]j�]k�]sqr_ih]j�� ilf�fkkfpi�]k�
f„pfbb�fbio]xfj�rf_`b�i]�ilf�`fsfr]nmfji�]k�mfi_e]rhp�`hb]o`fob��
rf_`hjx�i]�pl_jxfb�hj�p_oe]la`o_if�mfi_e]rhbm�Xlfbi_g]s_�‡�•���
Xqgl_ofsW��EFFC��\�E��u��D�E[��ˆherh]xo_nla��Q[ofkb��zlf�m]bi�
hmn]oi_ji� n_oi� ]k�ilhb� mfpl_jhbm� hb� i]� hjpof_bf� ilf� _pihshia� ]k�
p]oihp]bifo]h`b�� rf_`hjx�i]�hjbqrhj�ofbhbi_jpf��zlfbf�pl_jxfb�_of�
j]i� ]ebfosf`� hj� ilf� _nn]hjimfji� ]k� nlabh]r]xhp_r� `]bfb� ]k�
l]om]jf�ofnr_pfmfji�ilfo_na��vj�k_pi��hj�p]jio_bi�i]�ilf�_e]sf�

��ˆ



ilf�nlabh]r]xhp_r� fbio]xfj� l]om]jf�ofnr_pfmfji� ilfo_na�rf_`b�
i]�hmno]sf`�xrqp]bf�mfi_e]rhbm�

•_oh]qb� mf`hp_ih]jb� p]ji_hjhjx� fbio]xfj� _of� qbf`�� X]� k_o�
m]bi�^h`fra�qbf`�mfil]`�p]mehjf`�hji]�nhrr�k]om�mf`hp_ih]jb�
il_i� _of� e_bf`� ]j� `_hra� _`mhjhbio_ih]j� ]k� fbio]xfj� ^hil� ilf�
hjprqbh]j�]k�no]xfbihj�hj�ilf�bfp]j`�l_rk�]k�f_pl�iof_imfji�paprf��
z]nhp_rra�_nnrhf`�s_xhj_r�i_erfib�_j`�bqnn]bhi]ohfb�(F�EG�mx��F�G�
mx�fbioh]r-�]o�s_xhj_r�pof_m�^hil�_nnrhp_i]o�uohjpf�y�…��¢�CC�Ÿ�
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_j`� iof_imfji� ]k�`hbf_bfb� ]k�ilf� n]nqr_ih]j�� fbnfph_rra� hj� ilf�
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8� Šgv{lg�˜eoh�hv�lkfg�|vngX� ��_�bi_xj_if`�mqpqb��^lhpl�]kifj�
v� –“h�higw�mvo�h�y“enm�kh[� v� l_b� _� shbp]qb� p]jbhbifjpa� _j`�
�� k�bi]of` � k]o� r]jx� nfoh]`b� hj�
�� /<503661� “� hjkr_mm_ih]j�� _of� k_s]o_erf�
•� ””””””””””””””””””””” P � p]j`hih]jb� k]o� `fsfr]nmfji� ]k
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ilf� n_il]r]xhp_r� no]pfbb�� ^lhpl� hj� iqoj� rf_`b� i]� _� `fpof_bf� hj�
hmmqj]r]xhp_r�of_pihshia�(Xfmfj]s�•�ƒ��� �CCD$�z_o_b]s_�‚�€���
���� ��

}pqif� _j`� plo]jhp� hjkr_mm_i]oa� `hbf_bfb� ]k�ilf� n_o_j_b_r�
bhjqbfb� ]ppqna�ilf� rf_`hjx�n]bhih]j� hj� ilf�^]or`� hj�nofs_rfjpf�
]k�̀ hbf_bfb�]k�qnnfo�ofbnho_i]oa�io_pi��}m]jx�ilf�n_ihfjib�^l]�hb�
i_ghjx�iof_imfji�_i�ilf�Z\z�l]bnhi_r��ko]m��G�i]�QSŒ�_of�n_ihfjib�
^hil� nqoqrfji�hjkr_mm_i]oa� `hbf_bfb� ]k� ilf� n_o_j_b_r� bhjqbfb�
(u_rplqj�•�z��� wqjfrbg_a_� \�…��� �CCD-�

zlf� jqmefo� ]k� nf]nrf� bqkkfohjx� ko]m� bhjqbhihb� hb� _e]qi�
�FŒ� ]k�ilf� i]i_r� n]nqr_ih]j� ]k�ilf� f_oil�� vj� ilhb� p_bf� m]bi�
]kifj� `_m_xf� ]k�film]h`�e]jf†b� pfrrb�� ilfj � �� ilf� m_„hrr_oa��
ko]ji_r��_j`�khj_rra�� ilf�bnlfj]h`�bhjqbfb�� Xi_ihbihpb�bl]^�il_i�
]sfo�ilf�n_bi� �F�af_ob�ilf�hjph`fjpf� ]k�bhjqbhihb� l_b�hjpof_bf`�
ko]m�[�S� i]� �E�EŒ�

Zs_pq_ih]j� ]k�ilf�n_il]r]xhp_r�bfpofih]j�ko]m�ilf�n_o_j_b_r�
bhjqbfb� hj� f„q`_ihsf� hjkr_mm_ih]j� ]k�_j� hmn]oi_ji� n_oi� ]k�ilf�
n_il]xfjfihp�ilfo_na��ƒ]o�ilhb�nqon]bf�� ]qin_ihfji�_j`�hjn_ihfji�
^h`fra�qbf`�mfil]`�]k�nqjpiqof�� | lfj�mf`hp_r�bhjqb�nqjpiqof�
_kifo�̂ _blhjx�ilf�p_shia�hjio]`qpf`�`oqxb�i]�pof_if�_�`oqx�`fn]i��
X]rqih]jb� _of� p]mm]jra� qbf`� _jiheh � iho�b� o�A]bfj� i_ghjx� hji]�
_pp]qji� kf_iqofb� ]k�_xfji� _b� ^frr� _bRŒC•X%hrfmhp� ilfo_na� ]o�
hjio]`qpf� ]ilfo�_jihe_pifoh_r� `oqxb�� ‡qp]raihp� `oqxb�_kkfpi� ilf�
nlabhp_r�_j`�plfmhp_r�no]nfoihfb�]k�bnqiqm��rhtqfka�hi��zlfofk]of��
hj`hp_ih]jb� k]o� ilf� qbf� ]k�`oqxb� hj� ilhb� xo]qn� _of� ilf� prhjhp_r�
p]j`hih]jb� qj`fo� ^lhpl� m_ogf`� ilhpg� p]qxl�� shbp]qb� mqpqb��
zlfof�_of�iloff�xo]qnb�]k�mqp]raihp�`oqxb��}��‡qp]raihpb�ghjfihpb�
(m qp] �_pihs f � `oqxb� hj ` hofp i� _p ih] j - � ˆ�� ‡ qp]ra ihpb��
mqp]ofxqr_i]ob� (mqp]�_pihsf� bqebi_jpfb� hj`hofpi� _pih]j-�� Y��
‡ qp]raihpb�ih]raihpb� (m qp]�_pihsf� `oqxb� `hofpi� _pih]j-��
‡qp]raihpb�ghjfihpb� of`qpfb� il f � _`lfbh]j � ]k� bfpofi� _j`�
`fn]ramfohdfb� ih]mqp]no]ifhj� khefo� ]k�bfpofi�� ‡qp]ofxqr_i]ob�
_of�`oqxb�il_i�ofxqr_if�ilf�no]`qpih]j�]k�bfpofih]j�ea�xr_j`qr_o�
pfrrb�� ‡qp]ofxqr_i]ob� _pi� `hofpira� ]j� ilf� xr_j`qr_o� pfrrb��
j]om_rhdhjx� hib� bfpofi]oa� kqjpih]j�� j]om_rhdf� ilf� olf]r]xhp_r�
n_o_mfifob�]k�bfpofih]j��_ppfrfo_if�mqp]phrh_oa�io_jbn]oi�
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‡qp]r{%hpb�ih]raihpb�rhtqfka�nlrfxm�`qf�i]�`fn]ramfohd_ih]j�
]k�m_po]m]rfpqr_o�bfpofih]j�ea�eof_ghjx�`hbqrkh`f�e]j`b�� ~_sf�
f„nfpi]o_ji�� mqp]raihp� _pih]j�� bihmqr_if� ilf� no]`qpih]j� ]k�
bqok_pi_ji��}mhj]�_ph`b�̂ hil�X~�xo]qn�eof_g�ilf�`hbqrkh`f�e]j`b�
]k� bnqiqm� _ph`hp� mqp]n]rab_ppl_oh`fb�� ^ lhpl� rf_`� i] �
`fn]r_ohd_ih]j�]k�mqp]no]ifhjb�_j`�of`qpf�ilf�shbp]bhia�]k�mqpqb��
zlhb� xo]qn� hjprq`fb� _pfiarpabifhjf�� p_oe]pabihfjf�

zlf�bqppfbb�]k�ilf�iof_imfji�]k�hjkr_mm_i]oa�`hbf_bfb�]k�ilf�
n_o_j_b_r� bhjqbfb�� m_hjra� `fnfj`b� ]j� ilf� _`ftq_pa� ]k� ilf�
fs_pq_ih]j�]k�n_il]r]xhp_r�bfpofih]j��zlf�mfof�ofm]s_r�]k�krqh`�
m_a�p]jioheqif� i]� j]om_rhd_ih]j� ]k�ilf� mcp]b_� ]k�ilf� bhjqbfb�
(~fhjf� ‚ �W��� �CD��� ya_d_jibfs� X�•��� �CCD�� z_o_b]s� €�v���
�CDD-�� Wkifj�� l]^fsfo�� ]jra�mfpl_jhp_r�^_a�hb�j]i� fj]qxl�� b]�
hmn]oi_ji�hj�ilf�iof_imfji�]k�bhjqbhihb�hb�ilhjjhjx�]k�ilf�shbp]qb��
ilhpg�bfpofih]jb� (uhbgqj]s� X�‰��� �CDQ�� ya_d_jibfs� X�•��� �CCD��
z_o_b]s�€�v��� �CDD-��zlf�qbf�]k�mqp]raihpb�p]jioheqifb�j]i�]jra�
i]�of`qpf�ilf�shbp]bhia�]k�ilf�nqoqrfji�_j`�mqp]qb�f„q`_if��eqi�
_rb]� hmno]sf� ilf� _eb]onih]j� ]k�_jihmhpo]eh_r�`oqxb�� biofjxilfj�
ilf� r]p_r�nl_x]pai]bhb� (uhbgqj]s� X�‰��� �CDQ�� ya_d_jibfs� X�•���
�CCD-�

zlf� _hm� ]…h~n��pha`a� hb� hmno]shjx� ilf� fkkfpihsfjfbb� ]k�
iof_imfji�]k�n_ihfohibR^oil�_pqif�nqoqrfji�bhjqbhihb�hj�shf^�]k�ilf�
`hkkfofjih_r�_nnrhp_ih]j� ]k�mqp]raihp� `oqxb�

ŽxNŒOLx•d� xMQ� ŽŒNuPQd[� cj`fo� ]qo�hjsfbihx_ih]j�
^fof�CG�n_ihfjib�_xf`� �S�af_ob�_j`�TC�af_ob�^hil�_pqif�nqoqrfji�
hjkr_mm_ih]j� ]k�ilf� m_„hrr_oa�bhjqbfb�� }m]jx�ilfm�mfj�^fof�
[T�� ^ ]m fj � ^ fof� [D�� }rr� n_ ihf j ib� q j ` fo^ f j i� x f j fo_r�
]i]olhj]r_oajx]r]xhp_r�f„_mhj_ih]j��’�o_a�biq`a�]k�ilf�n_o_j_b_r�
bhjqbfb��prhjhp�_j_rabhb�]k�er]]`��qohjf�_j`�kfpfb��bff`hjx�p]jifji�
]k�bhjqbfb�]j�ilf�kr]o_��^hil�`fkhjhih]j�]k�bfjbhihshia�i]�_jiheh]ihpb��
zlf� p] j if j i� ]k� il f � bhjqbfb� bqe{fpif`� i] � biq`a� n~ �� il f�
`fifomhj_ih]j�]k�ilf�shbp]bhia��mqp]n]rab_ppl_oh`fb��‡qp]phrh_oa�
prf_o_jpf�^_b�`fifomhjf`�ea�p]jsfjih]j_r�mfil]`���b]rqih]j�]k�
mfilarfjf�erqf��|lfj�b]^hjx�ilf�p]jifji�]ei_hjf`�ea�nqjpiqof�
]k� il f� m_„hrr_oa� bhjqb� ^fof� b]^j� ~�hjkrqfjd_� (�S�[QŒ-��
Xio�njfqm]jh_� (�D�[SŒ-�� Xio�na]xfjfb� (Q��FŒ-�� X�_qofqb� (Q�
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DŒ-�� vj� ilf� prhjhp_r� _j_rabhb� ]k�er]]`� hj� CSŒ� ]k�n_ihfjib� l_`�
frfs_if`� rfsfrb� ]k�jfqio]nlhrb�� GSŒ� ]k�n_ihfjib� ^hil� hjpof_bf`�
foailo]paif�bf`hmfji_ih]j� o_if� ]k�EF� i]� QS� mm•l�� }rr� n_ihfjib�
ofpfhsf`� xfjfo_r� iof_im f j i� il_ i� hjprq`f`� _j ihe_pifoh_r��
`fbfjbhihdhjx� ilfo_na�� nlabhp_r� ilfo_na� (`fnfj`hjx� ]j� ilf�
p]j`hih]j�]k�ilf�n_ihfjib-��}rr�n_ihfjib�^fof�o]qihjfra�p_oohf`�]qi�
_jhmhd_ih]j� ]k� mqp]b_� ]k� ilf� j_b_r� p_shia� _j`� ^_blhjx� hi�
(b_jhi_ih]j� bhjqbfb� _j`� mfil]`� ]k�qbhjx� _� p_ilfifo� —}‡vw-��
u_ihfjib�_kifo� `hbpl_oxf� ko]m� ilf� l]bnhi_r� ^hilhj� �F� `_ab�^fof�
]ebfosf`� ]j�_j� ]qin_ihfji�e_bhb�� _j`� _i� Q�� G� _j`� �F� `_ab�^fof�
bqe{fpif`�i]�prhjhp_r�_j`�eh]plfmhp_r�f„_mhj_ih]j�� zlf�pohifoh_�
k]o�ofp]sfoa�̂ fof�olaj]bp]nhp�`_i_�n_iifoj�(f`fm_�_j`�lanfofmh_�
]k�ilf�j_b_r�mqp]b_��ilf�tq_rhia�_j`�tq_jihia�]k�j_b_r�bfpofih]j-��
ilf�p]jifji�]ei_hjf`�ea�nqjpiqof�]k�ilf�m_„hrr_oa�bhjqb�]o�bqpih]j�
p_ilfifo� —}‡vw�� `_i_� ]k� Xhjqb� Zpl]bp]nf�� nfok]om_jpfb� ]k�
biq`hfb�]k�j_b_r�eof_ilhjx�_j`�prhjhp_r�_j_rabhb�]k�er]]`�

z]� hjpof_bf� ilf� fkkfpihsfjfbb� ]k�iof_imfji� ]k�n_ihfjib� ^hil�
_pqif�nqoqrfji�hjkr_mm_i]oa�`hbf_bfb� ]k�ilf� m_„hrr_oa�bhjqb� hj�
]qo� xfjfo_r� iof_imfji� ^fof� hjprq`f`� mqp]raihp� `oqxb�� }YY�
(_pfiarpabifhjf-�_j`�kraq`hifg�(p_oe]pabihfjf-��}YY�_j`�kraq`hifg�
^h`fra� qbf`� hj� ilf� iof_imfji� ]k�eo]jpl]�nqrm]j_oa� babifm��
}pfiarpabifhjf���_�`fohs_ihsf�]k�ilf�_mh�j]�_ph`�pabifhjf��‡qp]raihp�
_pih]j� ]k�ilf� `oqx� `qf� i]� hib� _ehrhia� i]� prf_sf� _� koff� bqrkla`oar�
xo]qn� ]k� hjio_�_j`� hjifom]rfpqr_o� `hbqrkh`f� e]j`b�� _ph`hp�
mqp]n]rab_ppl_oh`fb� ]k�bnqiqm�� ^lhpl� rf_`b�i]� `fn]r_ohd_ih]j�
]k�mqp]no]ifhjb�_j`�of`qpf�ilf�shbp]bhia�]k�mqpqb��}pfiarpabifhjf�
l_b�mqp]ofxqr_i]oa�_pihshia�`qf�i]�hjpof_bf`�bfpofih]j�]k�x]erfi�
pfrrb�rfbb�shbp]qb�bh_r]mqphjb�_j`�of`qpfb�e_pifoh_r�_`lfbh]j�i]�
fnhilfrh_r� pfrrb� ]k� ilf� eo]jplh_r� mqp]b_� ea� of`qphjx� bnqiqm�
shbp]bhia�_j`�hjpof_bf�mqp]phrh_oa�prf_o_jpf�

}YY� jfqio_rhdfb� koff� o_`hp_r� xo]qnb�� of`qpfb� ilf� rfsfr� ]k�
hjio_pfrrqr_o�xrqi_ilh]jf��^lhpl�hb�_pp]mn_jhf`�ea�`abkqjpih]j�
]k� ilf� bqok_pi_ji� _j`� ilf� hjpof_bf`� _pihshia� ]k� pai]ghjfb� ��
mf`h_i]ob� ]k� hjkr_mm_ih]j�� €hofpi� _jih]„h`_ji� fkkfpi� ]k�
_pfiarpabifhjf�`qf�i]�ilf�nofbfjpf�]k�koff�bqrkla`oar�xo]qnb�il_i�
p_j� hj ifo_pi� `hofpira� ^hil� frfpio]nlhrhp� ]„h`hdhjx� i]„hjb�
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jfqio_rhdhjx� ilfm�� (}oq]m_� (� ����� �CDC�� ‡]oohb� u�Z��� �CC[��
‰lfjx�Y�~��� �CCC-�

Y_oe]pabihfjf� �� ilf� ]jra� `oqx� ]k�f„nfpi]o_jib�� ^lhpl� l_b�
e]il�mqp]ofxqr_i]oa�_j`�mqp]raihp�fkkfpib��zlf�`oqx�j]om_rhdfb�
ilf� tq_jihi_ihsf� o_ih]� ]k� _ph`hp� _j`� jfqio_r� bh_r]mqphjb� ]k�
eo]jplh_r�bfpofih]jb�il_i�ofbi]ofb�shbp]bhia�_j`�fr_bihphia�]k�mqpqb��
zlhb�fkkfpi�hb�_plhfsf`�ea�ilf�fjdamf�]k�bh_rhp�io_jbkfoohjx�fjdamf�
no]`qpf`�ea�x]erfi�xr_j`b�]k�ilf�mqp]qb�mfmeo_jf��ˆ_pgxo]qj`�
]k�ilf� hji_gf� ]k�`oqx� of`qpf`� ilf� bfpofih]j� ]k�vx� }�� hmno]sfb�
mqp]phrh_oa�io_jbn]oi_ih]j�� ofxfjfo_ih]j�]ppqob�mqp]b_r�bioqp�
iqofb�� zlf�_pih]j� ]k�ilf� `oqx�hb� `hbioheqif`�hj�ilf�mqp]b_� ]k�_rr�
n_oib�]k�ilf�ofbnho_i]oa�io_pi��Y]�_`mhjhbio_ih]j�]k�_jiheh]ihpb�_j`�
p_oe]pabihfjf� n]ifjih_ifb� ilf� ilfo_nfqihp� fkkhphfjpa� ]k� ilfbf�
hjkr_mm_i]oa�no]pfbbfb�hj�e]il�qnnfo�_j`�r]^fo�ofbnho_i]oa�io_pi��
vj�_``hih]j��p_oe]pabihfjf�hmno]sfb�xrqp]�p]oihp]bifo]h`�ilfo_na�

Z„_mhjf`� n_ihfjib� (CG-� ^fof� `hsh`f`� hji]� Q� xo]qnb�� vj� v�
xo]qn� ]k�QQ� n_ihfjib� ^l]� ofpfhsf`� xfjfo_r� iof_imfji� ^hil� ilf�
hjprqbh]j� ]k�}YY�hj�_� `]bf� ]k�EFFmx�iloff�ihmfb�_� `_a�� ]o_rra�
_kifo�mf_r�� vj�xo]qn�vv�hjprq`f`�QE�n_ihfjib�^l]�_r]jx�^hil�ilf�
xfjfo_r�iof_imfji�xhsfj�kraq`hifg�hj�_�`]bf�]k��Gmr�iloff�ihmfb�_�
`_a� ]o_rra�� ‚o]qn� vvv� (p]jio]r-� p]jbhbi� ]k� QF� n_ihfjib� ^l]�
ofpfhsf`�]jra�xfjfo_r� iof_imfji�

yZXc…zX�� }j_rabhb� ]k�bqe{fpihsf�prhjhp_r�bamni]mb�hj�ilf�
ilho`�`_a�bl]^f`�_�`fpof_bf�hj�p]mnr_hjib�_e]qi�ilf�nofbfjpf�]k�
bfpofih]jb�ko]m�ilf� j]bf� ��hj� �D� (G[�GŒ-�n_ihfjib�khobi�xo]qn�� �G�
([S�DŒ-� n_ihfjib�� bfp]j`� xo]qn� _j`� �F� (� QQ�QŒ-� n_ihfjib� hj�
ilf�p]jio]r�xo]qn�� ilf�bfsfohia�]k�n_hj�hj�ilf�m_„hrr_oa�bhjqb�hj�
ED� (D[�DŒ-� n_ihfjib� ]k�xo]qn� v�� EG� (TD��Œ-� n_ihfjib� xo]qn� vv�
_j`� �Q� ([Q�QŒ-� n_ihfjib� hj� ilf� p]jio]r� xo]qn$� of`qpih]j� ]k�
j_b_r� p]jxfbih]j� EQ� (SC�SŒ-� n_ihfjib� ]k�xo]qn� v�� xo]qn� vv� EF�
(SE�GŒ-�� p]jio]r� xo]qn� �G� (GFŒ-�

€aj_mhpb�]k�pl_jxfb�hj�ilf�bi_if�]k�ilf�j_b_r�mqp]b_�]j�ilf�
ilho`�`_a�bl]^f`�`fpof_bf�]k�lanfofmh_�_j`�f`fm_�]k�ilf�mqp]b_�
]k�ilf� r]^fo�j_b_r� iqoehj_if� hj� EG� (TG�TŒ-� n_ihfjib�hj�xo]qn� v��
EF� (SE�GŒ-� hj� xo]qn� vv�� �S� (GQ�QŒ-� n_ihfjib� hj� ilf� p]jio]r�
xo]qn�� \_b_r�`hbpl_oxf�^_b�_ebfji�hj�ES�(TD�TŒ-�n_ihfjib�xo]qn
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v�� EQ� n_ihfjib� (T��DŒ-� n_ihfjib� ^hil� xo]qn� vv� _j`� EF� (SS�SŒ-�
n_ihfjib� hj� p]jio]r� xo]qn�� ilf� `hkkhpqria� ]k� j_b_r� eof_ilhjx�
`fpof_bf`� ko]m� �D� (G[�GŒ-� n_ihfjib� hj� xo]qn� v�� �[� ([Q�TŒ-�
n_ihfjib�hj�xo]qn� vv� _j`�T� (EQ�QŒ-� n_ihfjib� hj�p]jio]r�xo]qn�

€aj_mhpb� ]k�prhjhp_r�bamni]mb�bqpl�_b� `hbpl_oxf� ko]m�ilf�
j]bf� ^_b� _ebfji� hj� ED� (D[�DŒ-� n_ihfjib� hj� xo]qn� v�� E[� (TGŒ-�
n_ihfjib�hj�xo]qn� vv�� �T� (GS�SŒ-� n_ihfjib� hj� ilf� p]jio]r�xo]qn��
zlf�bfsfohia�]k�n_hj�hj�m_„hrr_oa�bhjqb�^_b�_ebfji�hj�QE�(CS�CŒ-�
n_ihfjib� hj� xo]qn� v�� QF� (CQ�TŒ-� n_ihfjib�hj�xo]qn� vv� _j`� hj� ED�
(CQ�QŒ-� n_ihfjib� hj� ilf� p]jio]r�xo]qn�� \_b_r�p]jxfbih]j� hb� j]i�
^]oohf`� _e]qi� ED� (D[�DŒ-�� ES� (D��EŒ-� _j`� E�� (TFŒ-� n_ihfjib��
ofbnfpihsfra�

€aj_mhpb� ]k�]e{fpihsf� prhjhp_r� bhxjb� ]k�`hbf_bf� ]j� ilf� Gil�
`_a�bl]^f`�ilf�k]rr]^hjx�� lanfofmh_�_j`�f`fm_�]k�ilf�mqp]qb�
mfmeo_jf� ]k�ilf� r]^fo� j_b_r� iqoehj_if� ^_b� _ebfji� ]o� mhr`� hj�
QE� (CS�CŒ-� n_ihfjib� hj�xo]qn� v�� E[� (TGŒ-� n_ihfjib� hj�xo]qn� vv�
_j`�hj�EE� (TQ�QŒ-� ilf�p]jio]r�xo]qn�� ilfof�^_b� j]� `hkkhpqria�hj�
j_b_r� eof_ilhjx� hj� EC� (DT�DŒ-�� ET� (D[�QŒ-� _j`� �C� (SQ�QŒ-�
n_ihfjib�� ofbnfpihsfra�

vj�ilf�biq`a�]k�n~�j_b_r�p_shia�hj�_rr�n_ihfjib�efk]of�iof_imfji�
m_ogf`�blhki�i]�brhxlira�_ph`hp��hi�l_b�effj�hj�ilf�o_jxf�S�Q�f�F�E�
(j]om_r�T�[�˜�F�Q-�

zlf�`aj_mhpb�]j�ilf�ilho`�`_a�]k�ilf�`hbf_bf�l_b�effj�_�blhki�
]k�n~� i]^_o`b� brhxlira�_rg_rhjf� ^hil� _� `fpof_bf� hj� ilf� p]jifji�
mqp]n]rab_ppl_oh`fb� _j`� ilf� shbp]bhia� ]k�nqb� hj� xo]qn� v� (n~
S�T�˜�F�E�� ilf�shbp]bhia� ��EG�˜�F�FQ�� mqp]n]rab_ppl_oh`fb�[�S�˜
F�[-�� _j`� xo]qn� vv� (n~� G�C� ˜� F�Q�� ilf� shbp]bhia� ��QQ� ˜� F�FE��
mqp]n]rab_ppl_oh`fb� G��� ˜� F�G-� _j`� p]jio]r� xo]qn� (n~� G�T� ˜
F�� ��� ilf� shbp]bhia� ��QD� ˜� F�FQ�� mqp]n]rab_ppl_oh`fb� G�E� ˜
F�T-� e_j`b�

Wj�ilf�Gil�`_a�]k�hrrjfbb�ilfof� hb�_�bhxjhkhp_ji�hmno]sfmfji�
hj� ilfbf� n_o_mfifob�� n~� T�[� ˜� F�Q�� ilf� shbp]bhia� ���E� ˜� F�FE��
mqp]n]rab_ppl_oh`fb�E�SE�˜�F�S�hj�n_ihfjib�]k�xo]qn�v��n~�T�� E�
˜�F�E�� ilf�shbp]bhia� ���D�˜�F�F���mqp]n]rab_ppl_oh`fb�Q�F�˜�F�Q�
hj� n_ihfjib� ]k�xo]qn� vv�� n~� T�F� ˜�F�E�� ilf�shbp]bhia� ��E�˜�F�FE��
mqp]n]rab_ppl_oh`fb�Q�S�˜�F�[�hj�n_ihfjib�]k�p]jio]r�xo]qn�
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vj�p]jio]r�biq`hfb�^hil�Xhjqb�Zpl]bp_j�fs_rq_ih]j�^f�j]if`�
_� n]bhihsf� iofj`� ofr_ihsf� i]� ilf� ilho`� `_a� ]k�ilf� `hbf_bf� _j`� _�
bhxjhkhp_ji�hmno]sfmfji�hj�fpl]xfjhphia�]k�ilf�n_o_j_b_r�bhjqbfb�
]j� ilf� Gil� `_a�

€vXYcXXvW\�� uqoqrfji� hjkr_mm_i]oa� `hbf_bfb� ]k� ilf�
n_o_j_b_r� bhjqbfb� _of� p]mm]j� `hbf_bfb� ]k� ilf� e]`a� ^hil� ilf�
of_pih]j�]k�m_ja�babifmb�_j`�]ox_jb��‡_jhkfbi_ih]jb�]k�p]mm]j�
of_pih]j�i]�_j�hjkr_mm_ih]j�]k�ilf�n_o_j_b_r�bhjqbfb�_of�kfsfo��
pl_jxfb� hj� ilf� er]]`�� m_r_hbf�� ^f_gjfbb�� lf_`_plf�� ^lhpl�
`hofpira� `fnfj`b� ]j� ilf� f„ifji� _j`� bfsfohia� ]k� ilf� `hbf_bf��
zlfofk]of�� iof_imfji� ]k�nqoqrfji� hjkr_mm_i]oa�`hbf_bfb� ]k�ilf�
n_o_j_b_r� bhjqbfb�oftqhofb�_j� hjifxo_if`� _nno]_pl� i]� `h_xj]bhb�
_j`� iof_imfji� ]k�ilhb�n_il]r]xa�� zlf� _j_rabhb� ]k�ilf� ofbqrib� ]k�
]qo�biq`hfb�bl]^f`�il_i�ilf�]ppqoofjpf�]k�hjkr_mm_i]oa�̀ hbf_bfb�
hj� ilf� bhjqbfb�hb�hjkrqfjpf`�ea�e]il� fjsho]jmfji_r� k_pi]ob�_j`�
ilf�i]i_r�sh]r_ih]j�]k�l]mf]bi_bhb�_j`�ilf�hmmqjf�bi_iqb�]k�ilf�
]ox_jhbm��vj�ilhb�p_bf�sh]r_if`�ilf�nlabh]r]xhp_r�kqjpih]jb�]k�ilf�
j]bf�_j`�n_o_j_b_r�bhjqbfb�� mqp]phrh_oa�prf_o_jpf��pl_jxfb�n~�
]k� j_b_r� p_shia� _j`� j_b_r� bfpofih]j�� hjpof_bf`� shbp]bhia� ]k�ilf�
nqoqrfji� p]jifjib� _j`� mqp]n]rab_ppl_oh`fb�� }rr� ilfbf� rf_`� i]�
`_m_xf� ]k� io_jbn]oi_ih]j� kqjpih]j� ]k� ilf� j_b_r� mqp]b_� _j`�
n_o_j_b_r�bhjqbfb�^hil� ilf� ofrf_bf� ]k�ilf� mqp]qb�mfmeo_jf� hb�
`hbiqoef`� ea� _� nqoqrfji� bhjqb� bfpofih]j�� _j`� ilhb� rf_`� i]� _�
mqrihnrhp_ih]j�]k�n_il]xfjhp�mhpo]]ox_jhbmb�

cb_xf� ]k� mqp]raihp� `oqxb� }YY�� kraq`hifg� hj� p]mnrf„�
iof_imfji� ]k�nqoqrfji�hjkr_mm_i]oa� `hbf_bfb� ]k�ilf� m_„hrr_oa�
bhjqb� bl]^f`� ilf� s_rh`hia� ]k�ilf� qbf� ]k�ilfbf� `oqxb�� of`qpf`�
`qo_ih]j� ]k�iof_imfji� _j`� ]j� ilf� Gil� `_a� ]k�hrrjfbb� bqe{fpihsf�
_j`�]e{fpihsf�hj`hp_i]ob�_of�pr]bf�i]�j]om_r�

YW\Y…cXvW\X
��� zlf� qbf� ]k� mqp]raihp� `oqx� }YY� (_pfiarpabifhjf-� hj�

p]j{qjpih]j�^hil�_�p]mm]j�ilfo_na�k]o�nqoqrfji�hjkr_mm_i]oa�
`hbf_bfb� ]k�ilf� m_„hrr_oa�bhjqb� k_phrhi_ifb� o_nh`� frhmhj_ih]j� ]k�
nqoqrfji� `hbpl_oxf�ko]m�ilf� bhjqb�

E��vj�nqoqrfji�hjkr_mm_i]oa�`hbf_bfb�]k�ilf�m_„hrr_oa�bhjqbfb�
qbf�]k�kraq`hifg�`oqx�hj�p]mnrf„�p]jbfos_ihsf�iof_imfji�hb�m]of�
fkkfpihsf�il_j�io_`hih]j_r�ilfo_na�
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…hifo_iqof

…� uhbgqj]s� X�‰��� uhbgqj]s� ‚�‰�� €h_xj]bhb� _j`� iof_imfji�
]k�hjkr_mm_ih]j� ]k� ilf� mqp]qb� mfmeo_jfb� ]k� ilf� j]bf� _j`�
n_o_j_b_r� bhjqbfb�� �� •]o]jfdl� cjhsfobhia�� �CC��

E�� }e`qrgfohm]s�~�z��� €_sh`]s�y�X���ualiffs�}�•�� ‡]`foj�
iofj`b�hj�bhjqbhihb�iof_imfji�• • �yqbbh_j�ylhj]r]xa��I�EFFG�� ��‘E�
� � Y��E[�
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Nezi—goh�|gmkjel�ejemg|w

xjh“elkhw�� zlf� k_pi� ]k�ilf� hjs]rsfmfji� ]k�ilf� rhsfo� hj� ilf�
`hbf_bf�no]pfbb�hj�b]mf�`fom_i]r]xhf�`hbf_bf�hb�^frr�gj]^j��zlf�
ofsf_rf`� sh]r_ih]jb� ]k�ilf� kqjpih]j_r� bi_if� ]k�ilf� lfn_i]ehrh_oa�
babifm�l_sf�bqosfaf`�EF�n_ihfjib�̂ hil�nb]oh_bhb�p]qr`�ef�f„nr_hjf`�
ea� bfsfo_r� k_pi]ob�� `fpof_bf`� _pihshia� ]k� rhsfo� fjdamfb��
mhpo]phopqr_i]oa� `hb]o`fob� _j`� ilf� `fsfr]nmfji� ]k� bprfo]ihp�
no]pfbb�hj�ilf�n_ofjplam_�]k�ilf�e]`a�_x_hjbi�lan]„h_��zlfofk]of��
ilf� pl]hpf� ]k�iof_imfji� hj� bqpl� n_ihfjib�� f„pfni� k]o� nqon]bfb�
]k�ilf�r]p_r�iof_imfji�]k�nb]oh_bhb��hi�hb�_`shb_erf�k]o�ilf�nqon]bf�
]k�iof_ihjx�ilf�p]oofpih]j� ]k�ilf� lfn_i]ehrh_oa�babifm�

ub]oh_bhb�hb�_�prho]jhp��hmmqjf�mf`h_if`��hjkr_mm_i]ha�p]j`hih]j�
bffj�koftqfjira�hj�ilf�prhjhp_r�no_pihpf�^hil�_�ofn]oif`�nofs_rfjpf�]k
F�S�i]�[�D�nfopfji�hj�ilf�xfjfo_r�n]nqr_ih]j��X]mf�k_pi]ob�gj]^j�i]�
iohxxfo�nb]oh_bhb�hjprq`f�bm]ghjx��_rp]l]r�p]jbqmnih]j��e]`a�m_bb�
hj`f„� (ˆ‡v-�� io_qm_�� hjkfpih]j�� fj`]pohjf� `hb]o`fob�� `oqxb�� _j`�
_pqif�^hil`o_^_r�]k�babifmhp�]on]ifji�i]nhp_r�p]oihp]bifo]h`b�

zlfof�hb�_�bio]jx�p]jjfpih]j�efi^ffj�ilf�kqjpih]jhjx�]k�ilf�
rhsfo�_j`� ilf� `fsfr]nmfji� ]k�nb]oh_bhb�� vmn_hof`� rhsfokqjpih]j

p_j� fhil fo� ef� p_qbf`� ea� ]o�
v� ›kmhi� v•� lk•g� kz� |vng� Ÿ� _xxo_s_if`�ea�nb]oh_bhb��ub]oh_bhb�
L� k|{vnheoh�hieo�lgoyhi�v•�lk•g[�ª� hb� iof_if`� ea� p]mehj_ih]j� ]k

¤� mf`hp_ih]jb�� ˆqi� hk� rhsfo� `ab��
%� /<503661� v� kqjpih]j� hb� bqbnfpif`��hi� hb� hm��
%”””””””””””””””””””””” n]oi_ji� i]� hmno]sf� ilf� kqjp�
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ih]jhjx� ]k�ilhb� ]ox_j�_b�n_oi� ]k�] j f †b�nb]oh_bhb� iof_imfji� �zlf�
nohm_oa�i_bg�]k�ilf�rhsfo�hb�i]�`fi]„hka�ilf�er]]`��|lfj�f„pfbbhsf�
rfsfrb� ]k�mhpo]efb� _j`� ]ilfo� l_omkqr� eano]`qpib� ]sfo^lfrm�
ilhb� ]ox_j�� ilf� rfsfr� ]k�ilfbf� i]„hjb� ^hrr� hjpof_bf� hj� ilf� er]]`�
_j`�p_qbf�_�kr_of�qn� ]k�nb]oh_bhb� �uf]nrf�^l]� `fsfr]n�nb]oh_bhb�
p_j�_rb]� `fsfr]n�no]erfmb�^hil� ilfho�rhsfo�_b� _� `hofpi� ofbqri� ]k�
ilf�mf`hp_ih]jb�ilfa�_of�i_ghjx�

~fn_ihp� kheo]bhb� _j`� phool]bhb� ofnofbfji� _� p]jbftqfjpf� ]k�
mfil]iof„_if�iof_imfji�hj�n_ihfjib�̂ hil�nb]oh_bhb��ˆfk]of�bi_oihjx�
mfil]iof„_if� ilfo_na�k]o�p_bfb� ]k�ofp_rphio_ji�nb]oh_bhb�� _� rhsfo�
eh]nba�l_b�effj�qbq_r�hj�]o`fo�i]�f„prq`f�phool]bhb�_j`�m]`fo_if�
]o�bfsfof�kheo]bhb�� ^lhpl�_of�p]jio_hj`hp_ih]j�k]o�mfil]iof„_if�
iof_imfji�

vj� ofpfji� af_ob�� eh]r]xhfb� l_sf� pl_jxf`� ilf� iof_imfji� ]k�
nb]oh_bhb�� xhshjx�qb� _``hih]j_r� ilfo_nfqihp� ]nih]jb� il_i� _of�n]�
ifjih_rra�rfbb� i]„hp� i]� ilf� rhsfo�� gh`jfab�� _j`�e]jf� m_oo]^�_j`�
_of�j]i�ifo_i]xfjhp��…hkf�biarf�hjifosfjih]jb�p_j�of`qpf�ilf�ohbg�]k�
mf`hp_rra� bhxjhkhp_ji� rhsfo� _bb]ph_if`� p]� m]oeh`hihfb� ~f_ril�
no]kfbbh]j_rb�bl]qr`�ofxqr_ora�p]qjbfr�_rr�n_ihfjib�� eqi�n_oihpq�
r_ora�il]bf�^hil�bfsfof�nb]oh_bhb��_e]qi�ilf�hmn]oi_jpf�]k�m_hj�
i_hj�_�lf_rila�^fhxli�� ofxqr_ora�f„fophbhjx�� l_shjx�_� `hfi�^hil�_�
r]^�xrap]xfjhp�hj`f„�_j`�r]^�k_i�nrqb�m]`fo_ih]j�]k�ilfho�]kifj�
f„pfbbhsf�_rp]l]r�p]jbqmnih]j�� ˆfbh`fb�� ]jf�]k�ilf�efbi�^_ab�i]�
hmno]sf�ilf�kqjpih]jhjx� ]k�ilf� rhsfo�hb�i]�qj`fox]�_�mfil]`� ]k�
`fi]„hkhp_ih]j�^hil� lfn_i]no]ifpi]ob�p]oofpih]j�_ej]om_r� rhsfo�
kqjpih]j� ^hil� qbhjx� `ohf`� olhd]mf� _j`� o]]i� ]k�rhp]ohpf� (‚ra��
paoolhdhj� _j`� xrapaoolfihjhp� _ph`-� I� Xio]jx� \f]�mhj]nl_xfj�
Y�‚rapaoolhd_xr_eo_��_rb]�gj]^j�_b�rhp]ohpf�_j`�b^ffi�^]]`�� hb�
j_ihsf� i]� ilf� ‡f`hifoo_jf_j� _j`� pfoi_hj� _of_b� ]k�}bh_�� ~hbi]�
ohp_rra�� ilf�`ohf`�olhd]mf�_j`�o]]i� ]k�ilhb�nr_ji�^fof� fmnr]af`�
mf`hphj_rra� ea� ilf� Zxanih_j�� Ylhjfbf�� ‚offg�� vj`h_j�� _j`�
y]m_j�phshrhd_ih]jb�_b�_j�f„nfpi]o_ji�_j`�p_omhj_ihsf��vj�m]`fm�
mf`hphjf�� rhp]ohpf�f„io_pib�_of�]kifj�qbf`�_b�_�kr_s]ohjx�_xfji�i]�
m_bg�ehiifo�i_bif�hj�nofn_o_ih]jb��_j`�_b�_j�f„nfpi]o_ji�hj�p]qxl�
_j`�p]r`�nofn_o_ih]jb��…hp]ohpf�f„io_pib�l_sf�effj�qbf`�k]o�m]of�
il_j�SF�af_ob�hj�–_n_j�i]�iof_i�plo]jhp� lfn_ihihb��_j`�_rb]� l_sf
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ilfo_nfqihp�efjfkhi�_x_hjbi� ]ilfo�shoqbfb�� hjprq`hjx� lqm_j�hm�
mqj]`fkhphfjpa� shoqb� (~v•-�� pai]mfx_r]shoqb� (Y‡•-�� _j`�
O3:o3a�a54o?3r�� €fxrapaoolhdhj_if`�rhp]ohpf�(€‚…-�nofn_o_ih]jb�
_of�qbfkqr�hj�iof_ihjx�s_oh]qb�ianfb�]k�qrpfob��^lhrf�i]nhp_r�rhp]ohpf�
nofn_o_ih]jb� l_sf�effj� qbf`� i]� b]]il� _j`� lf_r�bghj� foqnih]jb��
bqpl� _b� nb]oh_bhb� _j`� lfonfihp� rfbh]jb�� zlf� rhp]ohpf� bloqe� hb� _�
mfmefo�]k�ilf�nf_�k_mhra�_j`�xo]^b�hj�bqeio]nhp_r�prhm_ifb�hj�
ohpl� b]hr� i]� _� lfhxli� ]k�k]qo� ]o� khsf� kffi�� vi� l_b� ]s_r� rf_krfib��
^lhif� i]� nqonrhbl� kr]^fo�prqbifob�� _j`�kr_i�n]`b�� ˆfr]^�xo]qj`��
ilf� rhp]ohpf� nr_ji� l_b� _j� f„ifjbhsf� o]]i� babifm� ^hil� _� m_hj�
i_no]]i� _j`� jqmfo]qb� oqjjfob�� zlf� m_hj� i_no]]i�� ^lhpl� hb�
l_osfbif`� k]o� mf`hphj_r� qbf�� hb� b]ki�� kheo]qb�� _j`� l_b� _� eohxli�
afrr]^�hjifoh]o���� ‚rapaoolhd_�hb�`fohsf`�ko]m�ilf�_jphfji�‚offg�
ifom� xrag]b�� mf_jhjx� b^ffi�� _j`� olhd_�� mf_jhjx� o]]i�zlf�
efjfkhph_r� fkkfpib� ]k�rhp]ohpf� p_j� ef� _iioheqif`� i]� _� jqmefo� ]k�
mfpl_jhbmb�� ‚rapaoolhdhj�_j`�xrapaoolhdhp_ph`�l_sf�effj�bl]^j�
i]� hjlhehi� xo]^il� _j`� pai]n_il]r]xa� ]k� jqmfo]qb� y\}� _j`�
€\}�shoqbfb�� hjprq`hjx�lfn_ihihb�}�_j`�Y�� lfonfb�d]bifo�� ~v•��
~fonfb� bhmnrf„�� _j`� Y‡•�� ‚rapaoolhdhj� _j`� hib� mfi_e]rhifb�
hjlhehi� lfn_ihp� mfi_e]rhbm� ]k� _r`]bifo]jf� _j`� bqnnofbb� G��
%of`qpi_bf�no]nfoihfb� ofbn]jbherf� k]o� ilf� ^frr�`]pqmfjif`�
nbfq`]_r`]bifo]jf� baj`o]mf�(S-� zlf� bhmhr_ohia�hj� bioqpiqof� ]k�
xrapaoolfihp� _ph`� i]� ilf� bioqpiqof� ]k�l]om]jfb� bfpofif`�ea�ilf�
_`ofj_r� p]oif„� _pp]qj ib� k]o� il f � mhjfo_r]p]oihp]h`� _j`�
xrqp]p]oihp]h`�_pihshia�]k�xrapaoolhdhp�_ph`��…hp]ohpf�p]jbihiqfjib�
_rb]�f„lhehi�bifo]h`rhgf_jih�hjkr_mm_i]oa�_pihshia��bhmhr_o�i]�ilf�
_pih]j� ]k�la`o]p]oihb]jf�� zlhb� hb� `qf�� hj�n_oi�� i]� hjlhehih]j� ]k�
nl]bnl]rhn_bf� }E� _pihshia�� _j� fjdamf� pohihp_r� i]� jqmfo]qb�
hjkr_mm_i]oa�no]pfbbfb�� vj�shio]�ofbf_opl�l_b�_rb]�`fm]jbio_if`�
xrapaoolhdhp� _ph`� hj lhehib� papr]]„axfj_bf� _pihshia� _j`�
no]bi_xr_j`hj�k]om_ih]j� (bnfphkhp_rra�no]bi_xr_j`hj�ZE-��_b�^frr�
_b� hj`hofpira� hjlhehihjx� nr_ifrfi� _xxofx_ih]j�� _rr� k_pi]ob� hj� ilf�
hjkr_mm_i]oa� no]pfbb�� Yfoi_hj� rhp]ohpf� p]jbihiqfjib� n]bbfbb�
bhxjhkhp_ji� _j ih]„h`_j i� _j`� l fn_i]no]ifpihsf� no]nfoihfb��
‚rapaoolhdhj� _j`� xr_eoh`hj� hjlhehi� ilf� xfjfo_ih]j� ]k� of_pihsf�
]„axfj�bnfphfb�(yWX-�ea�jfqio]nlhrb�_i�ilf�bhif�]k�hjkr_mm_ih]j�
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vj� shio]� biq`hfb� l_sf� `fm]jbio_if`� lp]ohpf� hb]kr_s]jfb��
lhbn_xr_eoh`hj� }� _j`� ˆ�� hjlhehi� ƒfQ©�hj`qpf`� mhi]pl]j`oh_r�
rhnh`� nfo]„h`_ih]j� hj� o_i� rhsfo� pfrrb��Wilfo� ofbf_opl� hj`hp_ifb�
xrapaoolhdhj� r]^fob� rhnh`� nfo]„h`f� s_rqfb� hj� _jhm_r� m]`frb� ]k�
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Oglgfeojg[� vj�m]`foj�ihmfb��^lfj�ilf�rfsfr�]k�qoe_jhd_ih]j�
_j`� ifplj]r]xhp_r� no]xofbb� l_b� effj� bif_`hra� hjpof_bhjx�� ilf�
hjph`fjpf� ]k�erqji�plfbi� hj{qohfb�hj� ilf�bioqpiqof� ]k�nf_pf�ihmf�
hj{qohfb�hb�QG�GFŒ��efhjx�_�p_qbf�]k�̀ f_il�hj�QFŒ� ]k�p_bfb�� zlf�
hjio]`qpih]j� ]k�sh`f]� _bbhbif`� il]o_p]bp]na� (•}zX-� hmno]sf`�
ilf� ofbqrib� ]k�iof_imfji� ]k�ilhb� n_ihfji� n]nqr_ih]j�� eqi� hi� bihrr�
r_pgb�_�bi_j`_o`hdf`�_nno]_pl�i]�ilf�pl]hpf�]k�bqoxhp_r�i_pihpb�hj�
p_bfb�]k�pr]bf`� hj{qohfb� ]k�ilf� plfbi� (YvY-�

Š“n{vzg�� z]� fs_rq_if� ilf� n]bbhehrhia�]k�•}zX� hjifosfjih]jb�
hj�erqji�plfbi�io_qm_�

Žehgnkelz� eom� Žghivmz[�zlhb� biq`a�^_b� p_oohf`� ]qi� ]j� _j�
_j_rabhb� ]k�ilf� ofbqrib� ]k�iof_imfji� ]k�ECE� n_ihfjib� ^hil� erqji�
plfbi� io_qm_� ^l]� ^fof� l]bnhi_rhdf`� i]� ilf� Ej`� prhjhp� ]k� ilf�
z_blgfji� ‡f`hp_r�}p_`fma�hj�
ilf� nfoh]`� ko]m� EFFS� i]� EF���
u_ihfjib�̂ fof�_oehio_ohra�`hsh`f`�
ea�qb� hji]� ilf� p]jio]r� xo]qn� ��
�[G� n_ihfjib� ^l]� ^fof� l]bnh�
i_rhdf`�hj�ilf�nfoh]`�ko]m�EFFS�
i]�EFFC�_j`�_�p]of�xo]qn� �� �[T�
n_ihfjib� iof_if`� ko]m� EFFC� i]�
EF����zlhb�bfn_o_ih]j�hb�`qf�i]�_�
o_`hp_rra� `hkkfofji� _nno]_pl� i]�
ilf�jh_j_xfmfji�]k�ilf�n_ihfjib
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^hil� YvY� _bb]ph_if`� ^hil� ilf� hjio]`qpih]j� ]k�ilf� •}zX� hji]�
ilf�iof_imfji� ]k�ilf�n_ihfjib� ]k�ilf�p]of�xo]qn�

}xf� ]k�ilf� n_ihfjib� o_jxf`� ko]m� �S� i]� DE� af_ob� (mf_j� _xf
QT�D�˜���G�af_ob-��‡]bi�koftqfjira�ilf�pr]bf`�plfbi�hj{qohfb�]ppqoof`�
hj�mfj���EFQ�(SC�GŒ-��zlf�m]bi�p]mm]j�hj{qoa�̂ _b�_�io_jbn]oi��
j]if`�hj� �QS�([S�SŒ-�n_ihfjib��_j`�ilfj���l]mf���hj� ��G�(QC�QŒ-��
YvY�^fof�p]mehjf`�^hil�io_qm_ihp�eo_hj�hj{qha�hj�GDŒ� ]k�p_bfb�
^hil� ko_piqofb� ]k�r]jx� e]jfb� �� hj� ESŒ� ]k�ilf� nfrshb� �� hj� �QŒ��
hj{qohfb� ]k�ilf� _e`]mhj_r� p_shia� �� hj� �CŒ� _j`� ofio]nfohi]jf_r�
bn_pf� �� �SŒ�� vj� GD�SŒ� p_bfb� ilf� erqji� plfbi� io_qm_� ^_b�
_pp]mn_jhf`�^hil�_�sh]r_ih]j�]k�ilf�hjifxohia�]k�ilf�ohe�p_xf�

ujfqm]l_fm]il]o_„� ^_b� ilf� m]bi� p]mm]j� hjio_nrfqo_r�
p]m nrhp_ih] j � _ohbhjx� hj� GE�GŒ�� l_fm ]il ]o_„� �� EC��Œ��
njfqm]il]o_„��� �D�[Œ�

zlf� p]mnrf„� ]k�`h_xj]bihp� mf_bqofb� hj� ilf� p]jio]r� xo]qn�
^_b� e_bf`� ]j� _j� _bbfbbmfji� ]k� ilf� n_ihfji†b� xfjfo_r� bi_iqb��
lfm]`aj_mhp�� mqrihn]bhi]j_r� krq]o]bp]na� _j`� qrio_b]qj`�
ofbf_opl� ]k�ilf�nrfqo_r�p_shihfb�� crio_b]qj`�^_b�ilf�m]bi�bnf�
phkhp� mfil]`� ]k�`fifpih]j� ]k�ilf� l_fm]il]o_„�� eqi�hj� ilf�nof�
bfjpf� ]k�bqepqi_jf]qb� fmnlabfm_�hib�qbhjx�hb�hjfkkhphfji�� vj�_�
p]of� xo]qn� ]k� ilf� n_ihfjib� ilfbf� `h_xj]bihp� mfil]`b� ^fof�
bqnnrfmfjif`�ea�•}zX�

Nig�ngz“lhz�v•�hig�zh“mw[
Wj�_�e_bf�]k�’�o_a�l_fm]il]o_„�^_b�`fifpif`�hj� �Q��Œ�]k�_rr�

n_ihfjib��njfqm]il]o_„���hj� �F�EŒ�_j`�l_fm]njfqm]il]o_„���
_i�QC�QŒ��Zsfoa�khkil�n_ihfji�l_`�bm_rr�l_fm]il]o_„��ilf�_sfo_xf
�� f_pl�fhxlil��r_oxf�_j`�i]i_r���f_pl�bfsfjil�� €hbioheqih]j�]k�ilf�
n_ihfjib�hj�ilf�p]of�_j`�p]jio]r�xo]qnb�hj�koftqfjpa��ilf�nofbfjpf�
]k�l_fm]il]o_„�^_b�_rm]bi�h`fjihp_r��}i�ilf�b_mf�ihmf��pr]iif`�
l_fm]il]o_„�^_b�k]omf`�_i� ]jra� �� (��EŒ-� n_ihfjib� ]k�ilf�p]of�
xo]qn� _j`� hj� D� (S�CŒ-� hj� ilf� p]jio]r� xo]qn�

vj� ilf� p]jio]r�xo]qn�� ^f�qbf`�_�bi_j`_o`�_rx]ohilm� ]k�m_�
j_xfmfji� ]k�ilf� n_ihfjib� ^hil� ilf� erqji� il]o_php� io_qm_�� _p�
p]o`hjx� i]� ^lhpl� _rr� ilf� n_ihfjib� ^hil� ilf� YvY� ]k�ilf� plfbi�
`o_hj_xf� ]k�ilf� _kkfpif`� nrfqo_r� p_shia�^_b� p_oohf`� ]qi� ]k�ilf�
_kkfpif`�nrfqo_r�p_shia�^hil�ilf�k]rr]^hjx� `aj_mhp�]ebfos_ih]j�
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|hil� ilf� s]rqmf� ]k�er]]`� r]bb� xof_ifo� il_j� �GFFmr�bi_xf� _j`�
hjifjbhia� ]k�er]]`� r]bb� xof_ifo� il_j� GFF� mr� nfo� l]qo� _i� ilf�
n_ihfjib�^hil�l_fm]il]o_„�_j`�_�bqbnfpif`�oqniqof�]k�ilf�rqjx�_i�
ilf� h%_ihfjib� ^hil� njfqm]il]o_„� n_ihfjib� _j� ]nfj� il ]o_p]�
i]ma�^hil� ilf� rhtqh`_ih]j� ]k�ilf� _kifom_il� ]k�ilf� io_qm_�^_b�
p_oohf`�]qi�

zlf� iof_imfji� ofbqrib� ]k�n_ihfjib� ]k�ilf� p]jio]r� xo]qn� _of�
nofbfjif`� hj� ilf� i_erf� jqmefo� ��
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Nig� hngeh|goh�ngz“lhz� v•�hig� jvohnvl� ynv“{� {ehkgohz� 8o� • � �p_:

P“hjv|g M“|–gn�v•�hig�{ehkgohz
Nivnejvhv|w �ˆ8��Xˆ¡:
Ogjvfgnw ��p8ˆ‚Xc¡:
Švzhv{gnehkfg�{og“|voke �K�8cX„¡:
d“{{“nehkvo�v •�hig�{vzhv{gnehkfg�˜v“om 9�8�Xp¡:
Œ•“mehkfg�{lg“nkhkz c�8pX9¡:
Slvhhgm�ieg|vhivne• ‚�8_X_¡:
xhglgjhezkz�v •�hig�l“oy 9•lXp¡ :
Œ|{wg|e�v •�{lg“ne ˆ�8pX‚¡:
Žvnhelkhw c8pX�¡:

}j_radhjx� ilf� ofbqrib� ]k� iof_imfji� ]k� ilf� n_ihfjib� ]k� ilf�
p] j io]r� xo]qn�� lhxl� o_ifb� ]k� m]oi_rhia� _j`� n]bi]nfo_ihsf�
p]mnrhp_ih]jb��_j`�_�bhxjhkhp_ji�jqmefo�]k�il]o_p]i]mhfb��^lhpl�
^fof� j]i� _r^_ab� _� jfpfbbhia�� ^f� l_sf� p]mf� i]� ilf� p]jprqbh]j�
il_i� hi� hb� jfpfbb_oa� p_ooa� ]qi� ilf� hjio]`qpih]j� ]k�ilf� m]`foj�
mfil]`b� ]k�`h_xj]bhb� _j`� iof_imfji� ]k�n_ihfjib�^hil� ilf� erqji�
i l ] o_php� io_qm _�� ^ lhpl� ^ ]qr`� b]rsf� il f � no]erfm � ]k�
qjhjk]om_ihsf_j`� ^]qr`� ef� fj_erf� i]� xhsf� ilf� hmmf`h_if�
]e{fpihsf�_bbfbbmfji� ]k�ilf�plfbi��zlhb�mfil]`�� hj�]qo�]nhjh]j��
hb�sh`f]il]o_p]bp]na�� vi�l_b�bfsfo_r�bhxjhkhp_ji�_`s_ji_xfb�� lhxl�
hjk]om_ih]j�p]jifji��_�p]mehj_ih]j�]k�̀ h_xj]bihp�_j`�iof_imfji�
]nih]jb�� r]^� io_qm_�� of`qpf`� n_hj� ofbn]jbf�� f_ora� _pihs_ih]j�
]k�n_ihfjib�� of`qphjx� ilf� jqmefo� ]k�p]mnrhp_ih]jb� _bb]ph_if`�
^hil� ^]qj`b� _j`�nlabhp_r� hj_pihshia�� of`qphjx� ]k�ilf� `qo_ih]j�
]k� l]bnhi_r� bi_a�� of`qphjx� ]k� ilf� ]sfo_rr� ihmf� ]k� `hb_ehrhia�
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of`qpf`�p]jbqmnih]j�]k�mf`hphjfb�_j`�bqoxhp_r�m_ifoh_r��_�x]]`�
p]bmfihp� fkkfpi�� hk�ilf� bqoxhp_r�hjifosfjih]j� _of� jfpfbb_oa�

zlqb�� _i� _rr� il f � n_ihfj ib� ]k� ilf� p]of� xo]qn� ^f� qbf`�
sh`f]il]o_p]bp]na�� Wjra� hj� i^]� p_bfb� (��[Œ-� hi� ^_b� ilf� ]jra�
`h_xj]bihp�no]pf`qof��vj�]ilfo�p_bfb��^f�l_sf�nfok]omf`�_�s_ohfia�
]k� •}zX� hjifosfjih]j�� sh`f]il]o_p]bp]nhp� bi]nnhjx� ]k� ilf�
erff`hjx� ko]m� ilf� hjio_mqbpqr_o�sfbbfrb� hj� [D� p_bfb�� ko]m� ilf�
hjifop]bi_rb� _oifohfb� �� hj� �D�� ko]m� ilf� e]jf� ko_xmfjib� ]k�ilf�
oheb� � � hj� Q[�� ko]m� ilf�^]qj`b� ]k�ilf� rqjx� �� hj� EQ�� •}zX� rqjx�
^]qj`�pr]bqof� �� hj�QE�p_bfb�� •}zX�pr]bqof]k�ilf�eqrrb�x_n� ��hj
E� p_bfb$� •}zX� hjphbh]j� ]k�ilf� mf`h_bihj_r�nrfqo_� �� hj� G� p_bfb��
•}zX� bqiqohjx� ]k�ilf� ^]qj`b� ]k�ilf� `h_nlo_xm� �� hj� E� p_bfb��
•}zX�bqiqohjx� ]k�ilf�^]qj`b� ]k�ilf� rqjx� �� hj� S�p_bfb�

vi� bl]qr`� ef� j]if`� il_i� ^f� ^fof� k]opf`� i]� bnfj`� ]jra� ]jf�
il]o_p]i]ma�efp_qbf� ]k�ilf�n]bi]nfo_ihsf�pr]iif`�lfm]il]o_„�

|f�^]qr`�rhgf�i]�`^frr�bfn_o_ifra�]j�ilf�hbbqf�]k�sh]r_ih]j�]k�
ilf� ohe�p_xf�� yhe�ko_piqofb�^fof� j]if`�hj� �E�� ([��[Œ-�n_ihfjib��
zlf�p_bf� ]k�_�bhjxrf�ohe�ko_piqof�^_b� ]ebfosf`� I� hj� [E� (�[�[Œ-�
n_ihfjib�� mqrihnrf� �� hj� TC� (ETŒ-�� ]k�^lhpl� ilf� k]om_ih]j� ]k�
f`xf�s_rsf�^_b�j]if`�hj� �Q�([�GŒ-��|f�`hbihjxqhblf`�ilf�ko_piqofb�
]k� il f� oheb�� efp_qbf� il fa� _of� il f � p_qbf� ]k� hjio_nrfqo_r�
p]mnrhp_ih]jb�� |hil� ofbnho_i]oa�f„pqobh]jb� ilf� rqjxb�_of� f_bhra�
`_m_xf`�^hil�bl_on� f`xfb� ]k�ilf�eo]gfj�oheb�� f„_pfoe_ihjx� ilf�
nohm_oa� hj{qoa�� zl_i� hb� ^la� hj� bnhif� ]k�ilf� f„hbihjx� _obfj_r� ]k�
`hkkfofji� ifpljhtqfb�]k�]bif]bajilfbhb�]k�ilf�f`xfb�(]nfj��mhjh��
_j`� j]j�hjs_bhsf-�� khj`hjx�ilf�m]bi� ]nihm_r�^_a�i]�ofbi]of�ilf�
ohe�p_xf�hb�j]i�khjhblf`�� vj�ilfbf�bhiq_ih]jb�^f�l_sf�effj�p_oohf`�
]qi�_j�hjj]s_ihsf�mfil]`� ]k�frhmhj_ih]j� ]k�ilf� bl_on� f`xfb� ]k�
ilf� e]jf� ko_xmfjib� � � ohe†b� fj`]o_blnhr� (ƒhxqof� jqmefo� �-��
^lhpl�^f� qbf`� hj�•}zX�

zlf� ifpljhtqfhbbl_onfjhjx� ]k�ilf� bl_on� f`xfb� ]kilf� oheb�b]�
il_ifrhmhj_ifb�ilf�jff`�i]kh„ilf�f`xfb`qf�i]�r_pg�]k`_m_xf�]kilf�
rqjx�n_ofjplam_�

€hbpqbbh]j�� zlf� i_erfjqmefo� Exhsfb� qb� ilf� ]nn]oiqjhiai]�
p]mn_of� ilffkkfpihsfjfbb� ]k�iof_ihjx� ]k�ilf� n_ihfjibhj� ilf� p]of�
xo]qn�

�ˆ9
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Sv|{enehkfg�ezzgzz|goh�v•�hig� g••gjhkfgogzz� v•�hig� hngeh|goh� v•�hig�
{ehkgohz� ˜khi�hig� –l“oh�hivnejkj� hne“|e� 8o� • � 9„9:

P“hjv|g
M“|–gn�v•�hig�{ehkgohz

Svohnvl�ynv“{ Svng�ynv“{
Nivnejvhv|w �ˆ8��Xˆ¡: �� 8KXc¡:
Ogjvfgnw ��p�8ˆ‚Xc¡: �p`�8„ˆXc¡:
Švzhv{gnehkfg�{og“|voke �K�8cX„¡: ��� 8ˆX_¡:
d“{{“nehkvo�v•�hig�{vzhv{gnehkfg�˜v“om 98�Xp¡: �K8cX‚¡:
Œ•“mehkfg�{lg“nkhkz c�8pX9¡: „8cX�¡:
Slvhhgm�ieg|vhivne• ‚�8_X_¡: �� 8KXc¡:
xhglgjhezkz�v•�hig�l“oy 98�Xp¡: K
Œ|{wg|e�v•�{lg“ne ˆ�8pX‚¡: K
Žvnhelkhw c8pX�¡ : `8�X‚¡:

zlf� jqmefo� ]k�il]o_p]i]mhfb� ^_b� of`qpf`� ko]m� �E� i]� F�S�
nfopfji�� ilf� jqmefo� ]k�ofp]sfohfb� l_b� hjpof_bf`� �� ko]m� TC� i]�
CT�S� nfopfji�� `fpof_bf`� ilf� jqmefo� ]k�n]bi]nfo_ihsf� p]mnrh�
p_ih]jb��_j`�nrfqo_r�fmnafm_�hj�ilf�biq`a�xo]qn�̂ _b�j]i�]ebfosf �̀�
u_oihpqr_o� _iifjih]j� hb� n_h`� i]� ilf� of`qpih]j� ]k� ilf� m]oi_rhia�
ko]m�S�C�i]� ��D�nfopfji�� zlhb�_j_rabhb�xhsfb�_j�hj`hp_ih]j�]k�ilf�
lhxl� fkkhp_pa�]k�•}zX�hj�ilf�iof_imfji� ]k�ilf�n_ihfjib�^hil�ilf�
erqji� il]o_php� io_qm_�� ^lhpl�� hj� ]qo�]nhjh]j�� `qf� i]� `h_nfqihp�
p_n_ehrhihfb�]k�ilhb�hjifosfjih]j�I�_�p]mehj_ih]j�]k�nofphbf�i]nhp_r

�ˆ`



`h_xj]bhb�_j`�ilf�_ehrhia�]k�ilf�frhmhj_ih]j�]k�ilf�fkkfpib�]k�ilf�
io_qm_�^hil� ilf� mhjhm_rra�hjs_bh]j�� %j`� _i� ilf� b_mf� ihmf�� _�
ofrh_erf�̂ _a�

Y]jprqbh]jb�
��� •h`f]� il]o_p]bp]na�hj� p]jio_bi� ^hil� ilf� ]ilfo�mfil]`b�

]k�̀ h_xj]bhjx�]k�_�pr]bf`�plfbi�hj{qoa�p_j�fbi_erhbl�i]nhp_rra�ilf�
j_iqof�]k�hj{qoa�_j`�bhmqri_jf]qbra�frhmhj_if�ilfbf�rfbh]jb�^hil�
mhjhm_r�io_qm_�i]�ilf�shpihm�

E��zlf�qbf�]k�•}zX�_i�ilf�n_ihfjib�^hil�pr]bf`�plfbi�io_qm_�
p]jioheqifb� i]�of`qphjx� ]k�ilf�m]oi_rhia�ko]m�S�CŒ� i]� ��DŒ� ]k�
p_bfb�� ilf� jqmefo� ]k�n]bi]nfo_ihsf�p]mnrhp_ih]jb� ko]m� E[�EŒ�
i]� �[�QŒ�]k�p_bfb��of`qpfb�ilf�hjph`fjpf�]k�_�^h`f�il]o_p]i]ma�
ko]m� ���TŒ�i]�FSŒ�]k�p_bfb��bl]oifj�l]bnhi_r�bi_a�

Q�� €fbhxjf`� ea� qb� ohe� fj`]o_blnhr� hb� ilf� efbi� mfil]`� ]k�
mhjhm_rra� hjs_bhsf� frhmhj_ih]j� ]k� ko_xmfjib� ]k� ilf� f`xfb� ea�
bl_�fjhjx�ilfm�

•khgneh“ng

��� 0�"�"*� U�:��� O����*� M�4��� ������"*�  ����� N�)���*�
/�7��� 2����"*� @�.�� >3‹�� �����,�‹)� *���"�"���"��"3���
,����)� *#������9��*�• • � •��"��"3�,������ )��������� EFFC��
� ‘ G ��� �@�G�D�

E�� ‡]]of�ƒF�� ‚]br_o�u|��Y]hmeo_�y��fi�_r��ˆrqji�zo_qm_ihp�
Wppqri� ujfqm]il]o_„�� vb� Webfos_ih]j� X_kf'�yfbqrib� ]k� _�
uo]bnfpihsf��}}Xz�‡qrihpfjifo�Xiq`a��–�zo_qm_�EF��$�TF��F�C�

�ˆp
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NuŒ� Œ••LSxS‹� P•� RdLM‰�  Œxd‹ �
QLx‰MPdŒ!� dP•N›xOŒ� •PO �

QLx‰MPdLM‰X� ŠOŒ’ŒMNLPM� xMQ�
NOŒxNŽŒMN� P•� QŒMNx•� SxOLŒd� LM�

SuL•QOŒM

•[P[� ‡uRQxMP’� u u k F
8ngzgenji�zh“mgoh:

d“{gnfkzvn�.� {nv•gzzvnX� d[d[� ‰“lwe|vf �
Nezi—goh�|gmkjeœ�ejemg|w

Y_ohfb�_j`�hib�p]mnrhp_ih]jb�hj�plhr`ofj�_of�ilf�m]bi�p]mm]j�
`hbf_bfb�hj�`fjihbioa��uofsfjih]j�_j`�iof_imfji�]k�ilfbf�`hbf_bfb�
_of� p]mnrf„� fj]qxl� _j`� ofbn]jbherf� no]erfm�� Zkkhphfjpa� ]k�
`h_xj]bhb��no]nlar_„hb�_j`�iof_imfji�]k�̀ fji_r�`hbf_bfb�`fnfj`b�
]j�s_oh]qb�k_pi]ob� (p]oofpijfbb� ]k�`h_xj]bhb�� bifnb� ]k�iof_imfji�
no]pf`qof�_j`�no]nlar_„hb�_j`� fip�-�

Wjf�^_a�i]�hmno]sf�nofsfjih]j�� `h_xj]bhb�_j`�iof_imfji�]k�
`fji_r� `hbf_bf� hb� ilf� `fsfr]nmfji� _j`� hjio]`qpih]j� ]k� jf^�
_`s_jpf`�hjk]om_ih]j�ifplj]r]xhfb�

€fsfr]nmfji�]k�hjk]om_ihpb�hj�mf`hphjf��hjprq`hjx�`fjihbioa�
hb�e_bf`� ]j�bnfph_r�biq`hfb�]k�_�jqmefo�]k�no]mhjfji�bphfjihbib�
_j`�nlabhph_jb�� hjprq`hjx�paefojfihph_jb�� m_ilfm_ihph_jb��_j`�
p]mnqifo�b]ki^_of� `fsfr]nfob�

vj� ]o`fo�i]� kqoilfo�`ffnfj� ilf� ofk]om�]k�ilf� lf_ril�babifm��
hmno]sf�ilf�fkkhphfjpa�]k�lf_ril�k_phrhihfb�i]�fjbqof�ilf�no]shbh]j�
]k� lhxl� tq_rhia� mf`hp_r� p_of� hj� _pp]o`_jpf� ^hil� m]`foj�
oftqhofmfjib�_j`�bi_j`_o`b��ilf
hjio]`qpih]j�]k�_`s_jpf`�k]omb� % �
_j`� mfil]`b� ]k� m_j_xfmfji� (� Nig� •knzh� ˜gelhi� kz�Ÿ�
_j`� r_e]o� ]ox_jhd_ih]j� hj� ilf� t� igelhi[� t �
lf_ril�]k�ilf�ofnqerhp�_`]nif`�_� “� “�
`fphbh]j�ea�ilf� Šngzkmgoh�v•�hig��� œkeF{x�t1?2;�u43:a;6 � t�
Og{“–lkj� v•� R”–g—kzheo�  Po� ]]]]]]]]]]]]]]]]]]]]]] �
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|gez“ngz� hv� •“nhign� mgg{go� hig� ng•vn|� v•� igelhi� jeng!� •nv| �
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€fji_r� hjk]om_ihpb� hb� _� jf^� `hofpih]j� (�CCE�� Zhbjfo� –�-��
^lhpl�_nnrhfb�p]mnqifo�_j`�hjk]om_ih]j�ifplj]r]xa�i]�hmno]sf�
`fji_r�p_of�� ofbf_opl�� tq_rhia�f`qp_ih]j�_j`�x]sfojmfji�lf_ril�
]ox_jhd_ih]jb�

Nig�ek|�v•�v“n�ngzgenji� hb�i]�`fsfr]n�_j`�qbf�jf^�p]mnqifo�
no]xo_mb� i]� hmno]sf� nofsfjih]j�� `h_xj]bhb� _j`� iof_imfji� ]k�
`fji_r�p_ohfb�hj�plhr`ofj�

vj� p]jjfpih]j� ^hil� ilf� bfi� nqon]bf� ^f� l_sf� `fsfr]nf`� _j�
_qi]m_if`� ��_�p]mnqifo�babifm�(}YX-� AZ_ba�€h_xj]bf� ���•�_i�
ilf� €fn_oimfji� ]k� uf`h_iohp� €fjihbioa� ]k� z_blgfji� ‡f`hp_r�
}p_`fma�� zlf� no]xo_m� hb�^ohiifj� hj�•hbq_r� ˆ_bhp�� f_ba�i]� qbf�
_j`�^]ogb�]j�nfob]j_r�p]mnqifob�_e]sf�ufjihqm�E�

}YX� p]jbhbib� ]k�bfsfo_r� n_oib�� �-� ilf� nfob]j_r� hjk]om_ih]j�
n_oi�� ^lhpl� _� ofpfnih]jhbi� fjifob� ea� ilf� _nno]sf`� k]om_i� ]k�
‡hjhbioa� ]k�~f_rilp_of� ]k�cdefghbi_j� (F[Q•c-(ƒhx�r-$� E-� n_oi�
]k�p]mnr_hjib��mf`hp_r�lhbi]oa��nlabhp_r�f„_mhj_ih]j�no]i]p]r��
_``hih]j_r�ofbf_opl$� Q-� `h_xj]bihp�n_oi$� [-� `hkkfofjih_r�`h_xj]bhb�
n_oi$�G-�nofsfjih]j�_j`�iof_imfji�ofp]mmfj`_ih]jb�n_oi��(ƒhx�E-

zlf�fbbfjpf�]k�ilf�b]ki^_of�p_j�ef�`fkhjf`�_b�ilf�m_„hmqm�
p]jpfjio_ih]j�]k�r]jx�ifom�f„nfohfjpf�_j`�gj]^rf`xf�]k�f„nfoib�
_j`� no]kfbb]ob� hj� ilf� khfr`� ]k� m]`foj� `fjihbioa� ^hil�� zlf�
gj]^rf`xf�e_bf� ]k�ilf�no]xo_m�p]jbhbib� ]k�ilf� m]bi� fkkfpihsf�
mfil]`b� ]k� `hkkfofjih_r� `h_xj]bhb� qbhjx� m]`foj� ]e{fpihsf�
mfil]`b�

}YX�hjprq`fb�m]of�il_j� �D[�`h_xj]bihp�kf_iqofb�]k��D�prhjhp_r�
k]omb� ]k�`hbf_bfb� ]k�p_ohfb�_j`� hib� p]mnrhp_ih]jb� (Z„�� Zj_mfr�
p_ohfb��`fjihj�p_ohfb��_pqif�_nhp_r�nfoh]`]jihihb��fip�-��€h_xj]bihp�
s_rqf� ]k�f_pl� _iioheqif� hb� j]om_rhdf`� ilo]qxl� r_e]o_i]oa� _j`�
prhjhp_r�ofbf_opl�

€fnfj`hjx�]j�ilf�m_ifoh_r�_j`�ifpljhp_r�bqnn]oi�_i�ilf�prhjhp�
f„_mhj_ih]j�p_j�ef�p_oohf`� ]qi�hj�s_oh]qb�^_ab�� vj�ilf�prhjhpb��
^lfof�ilfof�hb�_�r]p_r�_of_�jfi^]og�(…}\-��n_bbn]oi�`_i_�hb�fjifof`�
hji]�_�p]mnqifo�p_o`�ea�ilf� ofpfnih]jhbi�ilfj�hi�hb�io_jbmhiif`�
ilo]qxl�jfi^]og�i]�_j]ilfo�p]mnqifo�hj�ilf�f„_mhj_ih]j�o]]m�
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^lfof�ilf�`]pi]o�f„_mhjfb�ilf�n_ihfji�_j`�fjifob�ilf�jfpfbb_oa�
`_i_�hji]�ilf�`_i_e_bf�

vj�prhjhpb�^lfof�ilfof�hb�j]�…}\��_�bqosfa�hb�p_oohf`�]qi�]j�
_�nfob]j_r�p]mnqifo�hj�_j�f„_mhj_ih]j�o]]m�ea�`]pi]o�^hil�_�
jqobf�

vj�xfjfo_r�� }YX� _rr]^b�qb�i]� khj`�_�b]rqih]j�i]� bfsfo_r�gfa�
noh]ohihfb�hj�m]`foj�`fjihbioa�

�� Zbi_erhbl� ilf� no]erfmb� ]k�]ox_jhd_ih]j� _j`� m_j_xfmfji�
]k�̀ fji_r�bfoshpf�_i�s_oh]qb�rfsfrb�

�� vjpof_bf� ilf� rfsfr� _j`� tq_rhia� ]k�no]sh`f`� `fji_r� p_of��
fbnfph_rra� i]� plhr`ofj� _j`� iffj_xfob�� i]� _qi]m_if� ilf� pqoofji�
mfil]`b�]k�̀ h_xj]bhb��nofsfjih]j�_j`�iof_imfji�]k�̀ fji_r�`hbf_bfb��
z]�_plhfsf�lhxl�fp]j]mhp�fkkhphfjpa�

�� vk� ilfof� hb� p]jkrhpi� _e]qi� ilf� tq_rhia� ]k� iof_imfji� _j`�
`h_xj]bihpb��no]sh`f�rfx_r�no]ifpih]j�k]o�n_ihfjib�_j`�nlabhph_jb�

Y]mn_of`�^hil�io_`hih]j_r�mfil]`b�]k�̀ hkkfofjih_r�`h_xj]bhb�
]k�̀ fji_r�`hbf_bfb�}YX� l_b�bfsfo_r�noh]ohia�kf_iqofb�

�� Xqosfa� ilf� n_ihfji� ea� mf_jb� ]k�_� `_i_e_bf� fjifof`� hj�
p]mnqifo�hj�_�k]om_i�]k�F[Q•c�(]qin_ihfji�p_o`�k]om�]k�‡hjhbioa�
]k�~f_rilp_of�]k�cdefghbi_j-��zlf�`_i_�hb�k]om_rhdf`�_j`�bi]of`�
]j�_�m_xjfihp�`hbg�`ohsf�(hk�jfpfbb_oa��_rr]^b�k]o�tqhpg�nohjihjx�
]j�n_nfo-�

�� }� bhmnrf� qjhkhf`� babifm� ]k� p]mnqifo� p_o`b� no]sh`fb�
]qin_ihfji�p]jihjqhia�_j`�hjifo_pih]j�]k�`]pi]ob�hj�prhjhp�

�� Xqosfa�ilf� n_ihfji� _j`� ilf� `h_xj]bihp� no]pfbb�nfok]omf`�
]j� _�nfob]j_r� p]mnqifo� ]j�rhjf� ]j� ilf� j]om_rhdf`� (]o`fof`-�
bplfmf� ]k�f„_mhj_ih]j� ]k�n_ihfjib� il_i� `]� j]i� oftqhof� bnfph_r�
io_hjhjx�hj�p]mnqifo�ifplj]r]xa�_j`�no]sh`fb�lhxl�no]`qpihshia��
ilf�hjhih_r�f„_mhj_ih]j�]k�ilf�n_ihfji�hb� �E�G�mhj��off„_mhj_ih]j
�� Q� �� G� mhjqifb� (ihmf�b_shjxb� ]k�qn� i]�DGŒ-�

��—]q�p_j�khrr�]qi�ilf�k]om�]k�tqfbih]jj_hofb�_j`�fjifo�ilhb�
hjk]om_ih]j� ]j� a]qo�p]mnqifo�� zlf� tqfbih]jj_hof� p]jbhbib� ]k�
tqfbih]jb�ko]m�ilf�ofrfs_ji�`h_xj]bihp�pohifoh_�

��zlf�m_hj�_`s_ji_xf�]k�}YX� ��pof_if�_j�]nn]oiqjhia�fsfj�
k]o�a]qjx� `fjihbib�nfok]om�_� `hkkfofjih_r� `h_xj]bhb�� nofsfjih]j�
_j`� iof_imfji� _i� ilf� rfsfr� ]k� lhxlra� tq_rhkhf`� bnfph_rhbib

�ˆ„



(no]kfbb]ob�� _bb]ph_if�no]kfbb]ob-�� ^lhpl� s�h_b� hjio]`qpf`�ea�ea�
]qo�`_i_e_bf� b]ki^_of�no]xo_m�

��€fjihbi�hb�f„fmni�ko]m�l_shjx�i]�p]mn_of�_rr�]kilf�`_i_�ea�
p_ifx]oa� f„_mhj_ih]j� (_j_mjfbhb�� p]mnr_hjib�� ]e{fpihsf� `_i_��
o_`h]xo_nlhp�� r_e]o_i]oa�_j`� ]ilfo� ifbib-�

�� zlf� `]pi]o� `]fbj†i� l_sf� i]� `]� m_jq_r� o]qihjf� ^]og��
m_jq_r�khrrhjx� ]k�n_ihfji� p_o`�� zlhb� hjpof_bfb� EG�QFŒ� ]k�r_e]o�
no]`qpihshia�

�� €]pi]o� (if_plfo�� biq`fji�� p]jbqri_ji� nlabhph_j-� m_a�
p]j`qpi� bfrk�f„_mhj_ih]j� (bfrk�p]jio]r-� ]k� ilfho� ^]og� _kifo�
f„_mhj_ih]j�]k�ilf�n_ihfji�

��uo]shbh]j�]k�hmno]shjx�ilf�tq_rhia�]k�̀ h_xj]bhb��nofsfjih]j�
_j`�iof_imfji�il_i�mffib�ilfho�no]kfbbh]j_r� `qihfb�

zlqb��ilf�`fsfr]nf`�no]xo_m�hb�_�m]`foj�lhxl�ifpl�mfil]`�
il_i�no]sh`fb�_�lhxl�rfsfr�]k�fkkhphfjpa�_j`�tq_rhia�]k�̀ h_xj]bhb��
nofsfjih]j�_j`�iof_imfji�

}b� _� ofbqri� ]k� qbhjx� ]k� AZ_ba� `h_xj]bf� ��F•� no]`qpihshia�
hjpof_bfb�ea�EG� �� QGŒ� ea�koffhjx�qn� ilf� o]qihjf� prfohp_r�^]og��
_b�^frr�_b�hjpof_bf`�fkkhphfjpa�_j`�tq_rhia�]k�̀ fji_r�p_of�

zlf�no]xo_m�p_j�_rb]�ef�qbf`�hj�if_plhjx�biq`fjib�]k�̀ fji_r�
k_pqria�� xo_`q_if� biq`fjib�� a]qjx� no]kfbbh]j_rb� _j`� _`s_jpf`�
io_hjhjx�]k�`]pi]ob� �� `fjihbib�

Og•gngojgz

���‰fj]sfs_�}�u��~f_ril�Xifnb�• �• �‡]bg]sbga�w]mb]m]rfib��
‘�EFG�� �D�FC�EFFC��u��E�

E�� uhplqxhj_� Z�X�� |~W� `o]sf� i]� yqbbh_� • � • � ‡]bg]sbga�
w]mb]m]rfib��‘�EFE�� �[�FC�EF�F��u��E�

Q�� uohgl]`g]� •�•�� ‚]sfojmfji� xfib� frfpio]jhp_rra� • � • �
‡]bg]sbga�w]mb]m]rfib��‘�QF�� �Q�FE��EFFC��u��E�
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NuŒ� •L•Œ� ŒšSOŒNPO‹� •RMSNLPM�
P•� •L’ŒO�xN�LNd�xSRNŒ� QxŽx‰Œ

du[� Žx’•xMP’ �
8|ezhgn�z�zh“mgoh:

d“{gnfkzvn�.�Ž[Q[X�Šnv•gzzvn�
‘[� ‡ie—k|vf �

Nezi—goh�|gmkjel�ejemg|w

zlf� p]jbh`fo_erf� bqppfbbfb� l_sf� effj�
_plhfsf`�hj�biq`ahjx�ilf�fih]r]xa��n_il]xfjfbhb�_j`�prhjhp_r�p]qobf�
]k�lfn_i]ehrh_oa�babifm�`hbf_bfb�� ~]^fsfo�� ilf� jqmefo�]k�ilfm�
`]fb�j]i�`fpof_bf��zlfof�_of�m]of�il_j�E�ehrrh]j�nf]nrf�hjkfpif`�
^hil� ilb� lfn_ihihb� �̂ shoqb� hj� ilf� ^]or`� _j`� ilf� p]ji_mhj_ih]j�
^hil�ilf�lfn_ihihb�shoqb�Y�hb�]ppqoof`�fsfj�m]of�]kifj��zlf�sho_r�
lfn_ihihb� hb� ^h`fbnof_`�� fbnfph_rra� hj� ilf� p]qjiohfb� ^hil� l]i�
prhm_if�� cdefghbi_j� hb� _rb]� p]jpfojb� il_i�� ^lhrf� ilf� ofmf`hfb�
k]o�ilf�iof_imfji�_j`�no]nlar_„hb�_of�j]i�fj]qxl�bqkkhphfji��zlf�
tq_jihia� ]k� nl_om_p]r]xhp_r� `oqxb�� ^lhpl� _of� qbf`� k]o� ilf�
p]mnrf„�iof_imfji�]k�lfn_i]ehrh_oa�babifm�`hbf_bfb��f„pff`�m]of�
il_j� �FFF�j_mfb�eqi�ilf�mf`hphjfb�^lhpl�_kkfpi�i]�ilf�kqjpih]j�
]k�rhsfo� bfrfpihsfra� m_gf� _� bm_rr� xo]qn�� p]mn_o_ihsfra�� vj� ilhb�
p_bf�� ilf� mf`hphjfb�ko]m�lfoe_r� ]ohxhj�p_qbf� n_oihpqr_o�hjifofbi�
_b�_�lfn_i]no]ifpihsf�ofmf`hfb��~]^fsfo��hj�_�no_pihp_r�lfn_i]r]xa�
_�kf �̂mf`hphjfb�^hil� ilf�kr_s]j]h`_r�bioqpiqof� l_sf� l_`�_�^h`f�
_nnrhp_ih]j� _b� _� bnfph_r� lfn_�
i]no]ifpi]ob�]j�_pp]qji�]k�ilfho� �������������������������������
m_ja�bh`f`� n]bhihsf� _pih]j� i]� {� L|{nvfg�zv“l� s �
ilf� rhsfo� kqjpih]jb� (rfx_r]j�� �� ›khi�hig� zjkgojgzX� h�
bhrhe]o�� p_obhr� b]� ]j-� _b� ^frr� _b� Lo�vnmgn�hv�|vfg�•vn˜enm[� [�
ilf�mf`hphjfb�ko]m�ilf�mf`hp_r� �̄ R�
lfoeb� ^hil� ilfho� lhxl� p]jifji� v� /<503661� v�
]k�kr_s]jh]`b�(…v•�GE��x_rbifj_�� Ž”””””””””””””””””””””
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pl]nlhi]r�_j`�b]�]j-��}rr�]k�ilfm�_of�hmn]oif`�_j`�ilfho�_pih]j�
hb� j]i� bi_erf� _b� ^frr� _b� ilfa� l_sf� bh`f� fkkfpib�� zlfofk]of�� ilf�
bf_opl�jf^�mf`hphjfb�^hil�ilf�b_mf�fkkfpi��^lhpl�_of�]ei_hjf`�
ko]m� r]p_r� o_^� m_ifoh_rb� _j`� biq`a� ilf� n]bbhehrhihfb� ]k�qbhjx�
ilfm� _i� ilf� rhsfo�n_il]r]xhfb�� ofnofbfji� _j� _piq_r� no]erfm� ]k�
m]`foj�nl_om_p]r]xa�� }rr� ]k�ilfm� `fm_j`�k]o�bf_oplhjx� ilf�
jf^�� _s_hr_erf�� `]mfbihp� mf`hphjfb� ^lhpl� p_j� ofbi]of� ilf�
kqjpih]j_r�n]bhehrhia�]k�lfn_i]paifb�_i�ilfho�n_il]r]xhp_r�p]j`hih]j�

Z_orhfo�_i�vjbihiqif� ]k�ˆ]i_ja�]k�Xphfjpf�}p_`fma�]k�cdef�
ghbi_j� ^_b� no]`qpf`� ilf� mf`hphj_r� lfoe_r� mh„iqof� ]k�wl]`{h��
m_i]s� A…Xwl��•� k]o� iof_imfji� ilf� `hbf_bfb� ]k� lfn_i]ehrh_o�
babifm�� r_ifo�_j]ilfo�mf`hphj_r�lfoe_r�mh„iqof� ]k�wl]`{hm_i]s�
^_b� no]`qpf`� _j`� hi� ^_b� p_rrf`� A‡q{hd_•�� X]� k_o�� ilf� nl_o�
m_p]r]xhp_r�hjsfbihx_ih]j�]k�ilf�nofbfji�mf`hphj_r�lfoe_r�mh„iqof�
l_b�j]i�effj�`]jf��zlf�_ebfjpf�]k�_ja�̀ _i_�hj�_�_s_hr_erf�rhifo_iqof�
_e]qi�ilhb�n]hji� l_`� `fkhjf`� ]qo�nqon]bf�hj� ]qo�ofbf_opl�^]og�

vi� hb� gj]^j� il_i� ilf� m]bi� hmn]oi_ji�� bfjbherf� _j`� bnfphkhp�
kqjpih]j� ]k�rhsfo�hb� ilf� ehrf� no]`qphjx� kqjpih]j�� zlf� f„]pohjf�
kqjpih]j� _pihshia� ]k�rhsfo�_j`� plfmhp_r�p]mn]qj`b� ]k�ehrf� _of�
_j�]e{fpihsf�_j`�ofrh_erf�hj`hp_i]ob�^lhpl�ofkrfpi�ilf�kqjpih]j_r�
bi_if�]k�rhsfo�

|f�nofn_of`�ilf�`oa�f„io_pi�]j�ilf�e_bhb�]k�mf`hphj_r�mh„iqof�
A‡q{hd_•� _j`� hi� ^_b� p_rrf`� A…fbe]gl]r•�� zlf� nqon]bf� ]k�]qo�
ofbf_opl�^_b�i]�biq`a�ilf�fkkhphfjpa�]k�nofn_o_ih]j�A…fbe]gl]r•�
hj� p]oofpih]j� ]k�ehrf� f„pofi]oa� kqjpih]j� ]k� rhsfo� _i� hib� _pqif�
`_m_xf�

Žehgnkelz� eom� |ghivmz[�zlf� f„nfohmfjib�^fof�p_oohf`� ]qi�
]j�ilf�bf„q_rra�m_iqof`�GS�^lhif�m_rf�o_ib�^hil�ilf�hjhih_r�̂ fhxli�
]k�e]`a� ko]m� �S[� i]� �CF� xo�� }� b]rqih]j� ]k�A…fbe]gl]r•� ^_b�
hjio]`qpf`�hji]� ilf� iof_if`�xo]qn�_jhm_rb�hjbh`f�hji]� bi]m_pl�
ilo]qxl�ilf�mfi_rrhp�p_jjqr_�hj�`]bfb� �F�� EG��GF�mx•gx�]jpf�_�
`_a�`qohjx� ilf�Q�_j`�S� `_ab�� zlf� j]i�iof_if`�xo]qn�]k�_jhm_rb�
i]]g� `hbihrrf`� ^_ifo� hj� ilf� bhmhr_o�s]rqmf� F�EG� mr� ]j� �FF�xo�
^fhxli�]k�e]`a�]jpf�_�`_a�

zlf�m]`fr�]k�_pqif�i]„hp�lfn_ihihb�^_b�hj`qpf`�ilo]qxl�ilf�
hj{fpihjx� GFŒ� ]hr� b]rqih]j� ]k� plr]ohj_if`� p_oe]j� (YY…[-

�‚9



bqepqi_jf]qbra�hj� `]bf� F�G� mr� ]j� �FF� xo� ]k�e]`a� ]jpf� _� `_a�
`qohjx� [� `_ab�� …_ifo� E[� l]qob�� _kifo� _� khj_r� hjio]`qpih]j� ]k�
A…fbe]gl]r•��ilf�ehrf�f„pofi]oa�kqjpih]j�]k�rhsfo�̂ _b�hjsfbihx_if`�
ilo]qxl� ilf� hjbfoihjx� n]rafilarfjf� p_ilfifo�hji]� ilf� p]mm]j�
ehrf� `qpi� ]k�_jhm_rb� qj`fo� ilf� n_ofjifo_r� _jfbilfbh_� (b]`hqm�
nfji]e_oehi_r�GF�mx•gx��hjio_nfohi]jh_rra-�

|f�{q`xf`�_e]qi�ilf�pl]rfofihp�_pih]j�]k�A…fbe]gl]r•�ilo]qxl�
ilf�_j_radhjx� ]k�tq_jihia�]k�f„pofif`�ehrf� k]o�[� l]qob�_b� f̂rr�_b�
ilo]qxl�ilf�p]jpfjio_ih]j�_j`� tq_jihia�]k�plfmhp_r�p]mn]qj`�
]k�ehrf�il_i�_of�ehrhoqehj��pl]rfbifo]r�_j`�p]mm]j�ehrf�_ph`b�

vj� i^]� l]qo� n]oih]jb�� ilf� p]jpfjio_ih]j� (mxŒ-� _j`�
p]mm]j� tq_jihia�(� mx�]j� �FF�x�^fhxli� ]k�e]`a-� ]k�ehrf�_ph`b��
pl]rfbifo]r� _j`�ehrhoqehj� (mgx-� ^fof� `fifomhjf`�� €hxhi_r� `_i_�
^_b�no]pfbbf`�^hil�ilf�mfil]`�]k�s_oh_ih]j�bi_ihbihpb�

yfbqrib� _j`� `hbpqbbh]j�� zlf� ofbqrib� ]k�hjsfbihx_ih]j� bl]^f`�
il_i� ilf� j]ihpf_erf� `hbiqoe_jpfb�_of� ]ebfosf`� hj� ilf� f„pofi]oa�
kqjpih]j� ]k�rhsfo�hj� _pqif� lfn_ihihb�� ^lhpl�^_b� hj`qpf`�ea� ilf�
hj{fpihjx�YY…[��zlf�rfsfr�]k�̀ hbiqoe_jpfb�`fnfj`b�]j�ilf�`qo_ih]j�
]k�hjsfbihx_ih]j�`hofpira�� X]�r_ifo�Q� `_ab�_kifo�ilf�khj_r�hj{fpihjx�
]k� YY…[� I� ilf� tq_jihia� ]k� f„pofif`� ehrf� k]o� [� l]qob� ]k�
f„nfohmfji� `fpof_bf`� i]� GCŒ�� ^lhrf� _kifo�S� `_ab� `fpof_bf`� i]�
QC�SŒ�� zlqb�� ilf� pl_jxfb� ^fof� `fifomhjf`� hj� ilf� plfmhp_r�
p]mn]qj`b�]k�ehrf�� ilf�p]jifji� ]k�ehrf�_ph`b�of`qpf`� i]�SF�[Œ�
_j`�[E�[Œ��pl]rfbifo]r�i]�GD�QŒ�_j`�G���Œ��ehrhoqehj�i]�[S�GŒ�
_j`� [G�[Œ� p]mn_ohjx� ^hil� ilf� hji_pi� _jhm_rb� xo]qn� _kifo� Q�
_j`�S�`_ab�ofbnfpihsfra��zlf�j]ihpf_erf�`hbiqoe_jpfb�_of�j]ihpf`�
hj�ilf�f„pofi]oa�kqjpih]j�]k�rhsfo�_i�_pqif�lfn_ihihb��zlf�pqoofji�
p]jprqbh]j�p]jk]omb�i]�ilf�`_i_�]k�]ilfo�hjsfbihx_i]ob�

zlf� kqjpih]j_r� bi_if� ]k� rhsfo� hb� ofbi]of`� `hbihjpira�� ^lhpl�
^_b� `_m_xf`� _i� _pqif� i]„hp� lfn_ihihb�� _i� ilf� iof_if`� o_ib� ^hil�
A…fbe]gl]r•�� }nn_ofjira�� _i� ilf� xo]qn�� ^lhpl� hjio_x_biohp�
hjio]`qpih]j� ]k�A…fbe]gl]r•� hj� `]bfb� �F�� EG�� GF� mx•gx� `qohjx�
ilf�Q�`_ab�̂ fof�rf`��^fof�]ebfoŽ%f �̀ilf�hjpof_bhjx�]k�ehrf�f„pofih]j�
i]�ST�DŒ�� �[G�DŒ�_j`�C��GŒ�p]mn_ohjx�^hil�qjiof_if`�_jhm_rb�
(i_erf-��}kifo�ilf�S�`_ab��r_bihjx�iof_imfji�� ilf�tq_jihia�]k�ehrf�
hjpof_bf`�i]� �C�–Œ ��CS�SŒ� _j`�[SŒ�p]mn_ohjx�^hil�qjiof_if`
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_jhm_rb�� Ztq_rra�^hil� ilf� hjpofh� `jx�p]mm]j� tq_jihia�]k�ehrf��
ilf�hjpof_bhjx�]k�hib�p]mn]qj`b�̂ _b�j]ihpf`�_b� f̂rr��zlf�tq_jihia�
]k�p]mm]j�ehrf�_ph`b��pl]rfbifo]r�_j`�ehrhoqehj�hj�p]mn]bhih]j�
]k�f„pofif`�ehrf� k]o�[� l]qob� ]k�f„nfohmfji� hjpof_bf`� bi_ihbihp_r�
bhxjhkhp_ji� i]� QE��Œ�� �QD�GŒ� _j`� GCŒ� _kifo� hjio]`qpih]j�
A…fbe]gl]r•� hj�`]bf� �F� mx•gx�� hj� `]bf�EG� mx•gx�hjpof_bf`�i]�
TT�CŒ� �� �F��GŒ� _j`� T���Œ�� hj� `]bf� GF� mx•gx� hjpof_bf`� i]�
GF�SŒ��TG�CTŒ�_j`�[[�EŒ�� }kifo�S�`_ab�iof_imfji�� ilf�hj`f„fb�
]k�plfmhp_r�p]mn]qj`b�]k�ehrf�hjpof_bf`�m]of�il_j�ilf�_e]sf�
xo]qn� ]k�o_ib� _j`� hi� ^_b� QE�TŒ�� CQ�QŒ� _j`� SD�GŒ� hj� `]bf� �F�
mx•gx$� �F��SŒ� �� �GD�QŒ� _j`�TT�CŒ� hj�`]bf� EG� mx•gx�_b�^frr�
_b� S[�EŒ�� ��E�SŒ� ~� D��SŒ� hj� `]bf� GF�mx•gx�p]mn_ohjx�^hil�
qjiof_if`� xo]qn� ]k�_jhm_rb�� ƒo]m� ilf� xhsfj� `_i_�� hi� hb�shbherf�
il_i�ilf�n]bhihsf�fkkfpi�]k�A…fbe]gl]r•�hb�p]jbh`fo_era�hjifjbhkhf`�
^hil�ilf� f„ifjbh]j�ilf� `_ab� ]k�iof_imfji�� zlqb�� ilf�efbi� fkkfpi�
ko]m� ilf� A…fbe]gl]r•� ^_b� j]ihpf`� hj� `]bf� EG� mx•gx� ^lfj� hi�
^_b�qbf`�k]o�S� `_ab�

zlf� m_hj� of_b]j� ]k� ilf� `fkhjf`� `hbiqoe_jpfb� qj`fo� ilf�
hjkrqfjpf� ]k�YY…[� hb� hjifjbhkahjx� ilf� no]pfbbfb� ]k�koff� o_`hp_r�
]„h`_ih]j� ]k�eh]r]xhp_r� mfmeo_jf� cnh`b�^lhpl� f„nofbbfb�^hil�
ilf�`fnofbbh]j�]k�kqjpih]j_r�_pihshia�]k�hi�fjdam_ihp�babifm��zlf�
k_iia�`fxfjfo_ih]j�]k�]ox_j�hb�]ebfosf`�^lhpl�hb�ilf�m_hj�of_b]j�
]k�of`qphjx�ilf�f„pofi]oa�kqjpih]j�]k�rhsfo��}rr�ilfbf�`hbiqoe_jpfb�
no]pff`�^hil� ilf� ]nnofbbh]j� ]k�fjdamfb�� ^lhpl� i_gf� nr_pf� hj�
p]j{qx_ih]j�]k�fj`]��_j`�f„]eh]ihpb��zlf�f„nfohmfji_r�iof_imfji�
^hil� ilf� A…fbe]gl]r•� l_`� ilf� n]bhihsf� fkkfpi� i]� ilf� biq`hf`�
hj`hp_i]ob��vi�hb�n]bbherf�il_i�ilhb�`oqx�frhmhj_ifb�ilfbf�eh]plfmhp_r�
`hbiqoe_jpfb�� ^lhpl� rhf� `]^j� hj� _� e_bhb� ]k�ilf� ]nnofbbh]j� ]k�
kqjpih]j_r� bi_if� ]k�lfn_i]paifb� `qohjx� hib� i]„hp� `_m_xf� qj`fo�
ilf� hjkrqfjphjx� ]k� YY…[�� |f� p_j� b_a� il_i� ilf� A…fbe]gl]r•�
ilo]qxl�of`qphjx�ilf�hjifjbhia�]k�nfo]„h`_ih]j�no]pfbbfb�]k�rhsfo†b�
mfmeo_jf� nl]bnl]rhnh`b� m_a� pof_if� _�bqhi_erf� p]j`hih]j� k]o�
ofxfjfo_ih]j� _j`� ofbi]o_ih]j� ]k�eh]plfmhp_r� no]pfbbfb� ^lhpl�
p_ooa� ]qi� ilf� bajilfbhb� ]k�nohm_oa�ehrf� _ph`b� _j`� p]j{qx_ih]j�
ilfm� ^hil� ilf� i_qohjf� _j`� xraphjf�� vi� hb� gj]^j� il_i� ]jra�
p]j{qx_if`�ehrhoqehj�hb�f„pofif`�hj�p]mn]bhih]j�]k�ehrf�� ˆ_bf`�]j
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Nig�ko•l“gojkoy� v•�•gz–v—ivl� hv� hig� kohgozkhw�v•�–klg� zgjnghkvo�eom�khz�
jig|kjel� jv|{v“omz�eh�nehz� ˜khi� hig�ej“hg� ig{ehkhkz� 8•vn�p� iv“nz� vo �

�KK�y� ˜gkyih� v•�–vmw:[

‰nv“{ •klgX�|l •klg�ejkmzX�|y SivlgzhgnvlX� |y •klkn“–koX�|—y
igelhiw �Xpp£K[Kˆ ‚X_„£K[_` KX`K„£K[K�c ��9X`c£ˆ[_

ig{ehkhkz K[_„£K[Kpƒ
KX‚ˆ£KXKcƒ

`[pK£K[9„ƒ
pX„_£K[`�ƒ

K[�9„£K[K�9ƒ
KX�_�£K[K��ƒ

cK[�c£ˆ[Kƒ
c�X``£c[pƒ

lgz–v—ivl�
�K�|yF—y

K[„„£K[��ƒ~e

�[Kp£K[Kcƒ

p[p„£K[ccƒ

c[_ˆ£K[`9ƒ~�
K[`�£K[KpŸe

K[9„£K[K`_�

„_[ˆ£‚[ˆ�

�K`[`£_[��

lgz–v—ivl�
9_� |yF—y

�[p_£K[Kc�

�[ˆ�£K[K„`

c[K_£K[p�ƒ��

„[„‚£K[ˆ_�
K[9c£K[K9‚�

K[`„£K[K`_�

LK9[„p£�p[p� �

�K„[��£_[„�

lgz–v—ivl�
_K�|yF—y

�[�`£K[K„ƒ��

�[9ˆ£K[Kc�

_[�9£K[`9ƒ�̀

‚[�`£K[`‚�
K[99ˆ£K[K9„ƒ��

K[`9�£K[K�ˆ�

‚c[ˆc£��[p

���[„_[ˆ£‚[‚�

M“|gnehvn�� mehe�v•�nehzX� ˜ikji�hvv—�{ng{enehkvo� •vn� �̀ mewz��
mgov|koehvn�� c� mewz[
dhehkzhkjellw�zkyok•kjeoh�mk••gngojgz�� ƒ�� ko� jv|{enkzvo� ˜khi� hig� jvohnvl��
e� .� ko� jv|{enkzvo� ˜khi� “ohngehgm�ynv“{[

ilfbf� `_i_�^f� p_j�bqnn]bf� il_i� A…fbe]gl]r•� l_b�_� bihmqr_ihjx�
fkkfpi� i]� ilf� lfn_i]paif†b� …ƒ€u�xrqpqo]jar� io_jbkfo_bf� _pihshia�
]k�rhsfo�

Y]jbftqfjira��A…fbe]gl]r•�l_b�_�`hbihjpihsf�ofbi]ohjx�_pih]j�
i]� ilf� ehrf� f„pofi]oa�kqjpih]j� ]k�rhsfo�hj�hib�_pqif� `_m_xf�_j`�
j]om_rhdfb�ilf�p]jifji�]k�m_hj�plfmhp_r�p]mn]qj`b�]k�ehrf�hj�
_jhm_rb�^hil�_pqif� lfn_ihihb�

zlqb�� ilf� f„pofi]oa�kqjpih]j� ]k�rhsfo�hb�bqnnofbbf`�ea�_pqif�
lfn_ihihb�p]jbh`fo_era�^lhpl�hb�_pp]mn_jhf`�ea�ilf�of`qphjx�]k�
tq_jihia�]k�ehrf�_ph`b��pl]rfbifo]r�_j`�ehrhoqehj�hj�p]mn]bhih]j�
]k�ehrf��zlf�nofn_o_ih]j�A…fbe]gl]r•�frhmhj_ifb�ilfbf�`hbiqoe_jpfb�
`hbihjpihsfra�� zlf� ofbqrib� ]k� p_oohf`� ]qi� nl_om_p]r]xhp_r

�‚_



hjsfbihx_ih]j� m_gfb� p]jprqbh]j� il_i� A…fbe]gl]r•� l_b� ilf�
`hbihjpihsf�no]nfoia�]k�bihmqr_ihjx�ilf�ehrf�f„pofi]oa�kqjpih]j�]k�
rhsfo�_i�hib�`_m_xfb�_j`�hi�p_j�ef�ofp]mmfj`f`�_b�nofn_o_ih]j�
k]o�ilf�n_il]xfjhp�iof_imfji� ]k�lfn_i]ehrh_oa�babifm�`hbf_bfb�

…hifo_iqof

��� z�}�€_mhj]s�� Zbbfjph_rf� hj� p]mnrf„� iof_imfji� ]k�
n_ihfjib�^l]� l_b�io_jbmhiif`�sho_r� lfn_ihihb�• • � ‡f`hp_r�{]qoj_r�
]k�cdefghbi_j��‘[�� �EFFD���n�T[�TS

E�� y�z�zqr_x_j]s��� }�\�\_ehafs�� Xiq`a�ilf� iof_imfji� fkkh�
p_pa�]k�i]„hp�lfn_ihihb�^hil�mhjfo_r��b_ria�nofn_o_ih]j•5‚fn_ihj•�
••Xhehoh_j�mf`hp_r�{]qoj_r��EFFD���‘[���n�QS�QC�

�‚c



����� c�c[`c�KK9�K99[c�c�c[`c�KK‚[‚�K_`[9F[_

�	������	��� ��� �����• �
���q���I�	����� 	�	���� �

"��I�� �� ����•� � �
���������	…������ ����	�†q �

���������� �X� 	� �� ��� �
������…��

#[�[� �������	���� �
8W%*2&-�/WW'&65A*%&';�W5/W(*%&';:

�*)?$>7�-)(5A56/%&';� .� 6[0[$[X� B-5V&WW5- �
�[�[� �)7?/&A �

�*,(&$%W(*<� 0&6/C/$W(*<� *(*6&0/<

O��33�� *����"*� ��3����"*� ?� �� @�� *‹�‹*�6��)� "����6�
�•���� )�"��,����6� �����L�6� �� *"�3������� 3�,�����
3������*������"!"��"����������!"����������9�‹)�3�"!��#�
#���L��‹� *"� *��#� #����� ?‹�"���� ���3�"��������"��9�
*�����‹)� ��3����"*�� ���*����� "���‹)� �� ����&�‹)� �"�#�
!"�������*"�#"&�"��9���!���"3�����‹)���)"�"*�*�����‹)�
��3����"*� 3����6�� ��"�� 3�"!��#�� *‹�"�"�� �"L���9�"��
���,������ ?� ����"����� *��#���� ��!�6������� �����"��"��
3"*‹������ ��!"��*��#"����3���������9�‹#�� *�����‹#��
��3�����#��� *� ,����"����� *�����‹#� ��3����"#� @�

<�!"��*��#"��9�"���‹#��*�����‹#����3�����#��?���@�*�
 �!��������� *� EF�F� ��� ��������9� 3"� ���*����6� �� EFFC� ���
(��F�T� ��� �FF� >>>� ���������� *� EF�F� ��� 3�"��*� �QT�F� *�EFFC�
��-�� ��!"��*��#"��9� )�"���
, � � � �# � � *� � � �� ‹#��
��3�����#��?���@����&���#����
������L�6������&���6�(�D�S�
��� �FF�>>>� ���������� *� EF�F�
���3�"��*� �C�C�*�EFFC���-�

@����� #�"�",������‹)�
��!"��*����� &��,�‹)� 3����

’� Ž
�5%X� (%5� @5?&%� 4>%;� s�

165-5A>0X� 5%?*W%/� )2&� s�
A>165-*A'/A*&%[� s

�� h'�"����������&�� � �

�‚ˆ



,���"���!�6��6���������,�‹���",�����������L�"���9�‹)�
��"�����,����)������������ "!#���‹)������������,����)�
������"���*�� :���L�"���9�‹����"�����,��������!"��*�����
&��,�"�"� 3��‹��� �"3�"*"&��6���� ����� ����#�� ��"�
#"�"������ B������L�"����‹�� ������"���*�� !������"�"�
������� "3������6������TF�CFŒ� ������ �� !"�����#�� "����"*�
3���*�������

B����"������ ��!"��*����� ��3��"!������"�� �����#‹� *�
�����"#� *"������� ������� �����������9���� "� �!��� *�
���3"�������*����,�6�����"*"�9�"�,���"��•�"�"!���"*���"�
�)"&���96������,���"����#3�"#�������,���‹#��",������#�
3��"�"���� �����"��"�����9�"��� !������"�� �����#� ��
�"3"�����,����#��� ����L�"���9�‹#���)�*���#"�*���#���
,���"� *��,�� ��� "!����6�� *��#����� ��� ���� 3��"�"�����
."��"#������3�"!��#��3������*������"!"��"����������!"����
������9�‹)�3�"!��#�#���L��‹�*"�*��#�#����

…&';�/WW'&65A*$/<[�>L����9��������*�"��9�3�"*"��#"�"�
�"#3�����"�"���,������3"���������!�")�#�,���"�"��"���*��
&��,����������I����"�*����L���"*�3���������9�‹)�*�����‹)�
��3����"*�?���@�

�*%&-/*'>�/�0&%56>�/WW'&65A*$/<[� 0����,������,���9�
������"*�����3�"*"�����9� *�3���"�� EF���EF�E� ���� *�U//�
*����"�"����8Q�N ���0/����� ?�������"*�����!‹���*��6�
,��‹�EF�������I����"�*����L���"*�?O?�����"�*����L���"*�
?O@�(�?O?©�?O@-���3��"�"�����&��,�*‹*"����)�3�������
QF� 3�����,����� ��"�"*‹)� ������ *� ��,���*�� �"���"�9�"��
���33‹�

>L����� &��,�*9�������9�"�� ����L��� 3�,���� 3�"*"�
����� #��"�"#� ����L�"��"�"� ��"�����9�"�"� �"����"*��
�����.�"*"���������������"�����9�"�"��"����"��*"�*��#����
3"����**�������QQŒ� ����"����"��#���������B������,�����
!�")�#�,����)� 3���#���"*� &��,�� ������"*���� 3"�L�6�
A@•�&��,��� 3"��"�9���"���� !���,��3�,��",�"�� ����L�����
*� !"�9���� ���3���� "���&���� !�")�#�,������ 3�"L���‹��
3�"����6���� *� 3�,��",�"�� 3����)�#�� �� *� 3�"�������*��
B������ >3���������� �3������ &��,�‹)� ����"�� 3�"*"����

�‚‚



#��"�"#� �"��"��"��"�O�� )�"#��"������� 3"� #��F��'4���'��
/*��"*�����3��������)�AXhrqk]r•����������������"����9�‹��
����L��� *� �����#�� ����*"��������� �"��"�� I� ��������
�������������"���� � *"���(D��E$�-����3"�����6��#�������"��
#�����"*����#�� .�����"#�#‹��"!�*����9����������������)�
�"�16���"*���‹)� ����L��� &��,�‹)� ����"��� ���������"��
)"���"��(O0-�� ����"��"���)"���*"��(OB2-������")"���*"��
(72-� �� ����"��"���)"���*"�� (7B2-�� >3���������� �"���
�"��3���"�"� �"���*�� &��,�������6,��"�9� *� *‹�*������
�"���&�����"!��)��"��"��3��"*�3"�#��"���:"�,��*�%o]����

����)�L����������B�����(@"!������O�U�-��������!�$����&��,��
"3���������3"�#��"���@�������U��.������"��"�L�����L�6�(��
)#�Œ-� *‹�,��‹*����3"� ����!�"*",�"�� ���*"��� �"���*����
�"���"����������‹#�����*"�"#�!�����!�����?�&��,�����&��
"3����������3�����&��,�‹)�����"�����"��"��3��"*��/�����
�"*����� !�")�#�,���"�"� �"���*�� &��,�� *��6,��"� "3���
������������)���"���6,�*‹)��"#3"����"*�� ����!�����!����
)"��������� �� &��,�‹�� ����"�‹�� �� "3���������#� )"���"��
)"��������"*"�"��"����L������

."��,���‹�� �����9���‹� "!��!��‹*����#��"�"#� *�����
L�"��"�� ����������� 3"� :������@�96������ �� "3�������
���#� �������"� �*������,���"�"� "���"������ �� ��������
����#���,���"��"��!��� (8 ˜�-�� ����������"��"*���"����
�����,���(i-������3�����"��"*���"����(N-��0"�����L�"��‹��
������� 3�"*"����� #��"�"#� .���"��� �� "3���������#�
�"�����L�"��"�"��"����L������(�-��@�' ���,������"!��!"����
3�"*����������3���"���9�"#��"#396��������3"�9�"*����#�
3�"���##�Z„pfr� � � EFFF�

�&1)';%*%>�/WW'&65A*$/<� /�&+�54W)26&$/&[�."�� ����#�
�)�!�6�����#� ��)"�����9� EF� ������ I� ���"�*����L���"*�
*�����‹)� ��3����"*� ?� �� @� (�?O?�� �?O@-� �� ��#������#�
��3��"!��3���"�� �����#"��� ?� ��,���*�� �"���"��� ���&����
����"��,�‹�� 3"��������� !�")�#�,���"�"� �"���*�� &��,���
3"��%����96���QF� ��"�"*‹)������� !����3��"�"���� ��3��"!���
�����"�������#‹�



N����9���‹� ������"*����� �?O?©�?O@� 3"�������� ,�"�
3��� �?O?©�?O@� ��!�6��6���� ���,����9�‹�� ��#�������
3�����,�����*��)�3���#���"*�!�")�#�,���"�"��"���*��&��,��
*� 3�,��",�"�� �+� ����L��� (��!���-�� •�"� ��#������� !‹���
3������*���‹� *� *���� 3",��� ���)�����"�"� ���&�����
�"���&�����!�����!���� (*��"�#�� �[�G©F�G-� ���*������"�"�
�*���,����� �"���&����� )"���������� (*� �"�#�� [S�D©Q�G-��
�"��"*���"�� @"���&����� &��,�‹)� ����"�� (=0� *� �"�#��
EG[�F©C�D-� !‹�"� ���&��"� ��� TGŒ� �� �?O?©�?O@�� 3"�
���*����6���3"��������#����"�"*‹)���L���"��"*���"��•���
��*���� "!��3�,�*����� *� �"��,�"#� ��"���� ���&�����
*���,��‹� )"���")"��������"*"�"� �"����L������ (220� *�
�"�#�� G�[©F��F-� !"���� ,�#� *� Q�G� ����� �� �?O?©�?O@�� 3"�
���*����6� ��3"��������#��220���"�"*‹)���L� (N5F�FG-�

A�B��C�� D

�10&$&$/<�B5(*1*%&'&7� 4/5@/0/?&W(535� W5W%*A*�2&'?/� )�6&%&7�
-���¥-��	� 8A¡:

�5(*1*%&'/
�5$%-5';$*<

3-)BB*
�5�'&?&$/< �

86/&%*:

�5W'&�'&?&$/< �
8V5WV53'/A�¥�

V/1/5%&-*B/<:
�/'/-)4/$803¡: �pX_£KX_ _XK�¥KX�_ƒ ‚X�£KXc«
q5'&W%&-/$�803¡: pcX‚£`X_ „KXK£cX_ƒ _cXK£_XK«
"&'?$>&�(/W'5%>�803¡: 9_pXK£„X‚ �p‚XK£��XKƒ �„ˆXK¥„XK«
qq��8)&'[�&6: _Xp£KX�K �Xcp£KX�Kƒ `X_��KX�9«
3 6 @ p„X9£9X_ `9X�p¥�KX� ‚ƒ p9X„£�X�«
�q 9cXˆ£�X` pcX�c¥ �X_ƒ `9X�£�X�
��q 9KXK¥KX‚ ˆX�ˆ¥�KX�9ƒ �_Xˆ¥KXp«
�q� r pX�£KXp �`X`¥KX�9ƒ „X`£KX`«

�-/0&?*$/&�
ƒ� .� 65W%5A&-$5� )� -���¥-��	� B5� 5%$5,&$/Y� (� B5(*1*%&'<0� (5$Z
%-5';$57� 3-)BB>� 65� '&?&$/<�

� � 65W%5A&-$5� )� ����¥-��	� B5� 5%$5,&$/Y� (� B5(*1*%&'<0� B5W'& �
'&?&$/<[

?����33���?O?©�?O@��3����#�*��)�#�����#���"��"��
(�"��"���*� ��E���3���‹� Q� �����*� �����-� �� ����"����3�*�
��,���"�� ��,����� (������"�"���� �� #������ ���9���"#� *

�„K



3�"��L��� &��,�"�"� 3��‹��-�� #‹� *‹�*���� �*���,�����
!�����!���� ��� SEŒ� (N5F�FG-�� &��,�‹)� ����"�� ��� QQŒ�
(N5F�FG-�� ���&����� )"���������� ��� QDŒ�� •��� ��*����
"!��3�,���� �*���,����� 220� *� �*�� ������ 3"� ���*����6� ��
�?O?©�?O@��"���,������ .�����"#����*�����9�‹���������
��,�������������3"��,���‹)�����‹)�3"�������,�"�*����33��
�?O?©�?O@�� 3"��,�*��)� ���!�����L�"��"�� ��,�����
(������"�"���� �� #������ ���9���"#� *� 3�"��L���&��,�"�"�
3��‹��-� 3"� ���*����6� �� ���33"�� 3�����,������ ��"�"*‹)�
������ �� ����"��,�‹#� ��,����#� "�#�,��‹� �"��"*���‹��
��#�������3"����������!�����!�����&��,�‹)�����"����220�
�DŒ�(N5F�FG-�� �SŒ�(N5F�FG-���QGŒ�(N5F�FG-��""�*����*���"�

/�����"*������ 3"�*�����‹�� "3��������6� �3������
&��,�‹)�����"�����?O��3"����*����6�������"��,�‹#��3"���
������#��&��,����"�"*‹)���L�����&��*‹�*�����"��"*���‹��
��#�������*���������#‹)�3"��������)�� .��&���*���"�"!���
���"� ��� ��!�� *��#����� �*���,����� ���?O��"��� �"�16���
�"*���‹)���������"#������L��"#�)"���*‹)�����"�����""��
*����*���"�� ���&����� 3���� �"�16���"*���‹)� ��"����� ��
)��"��"���)"���*‹)� ����"��� U�3��#���� ����� �� ��"�"*‹)�
��L� �""��"������)"���*‹)�����"���)"���*‹)�(���"�������
)��"���"���)"���*��� ����"�‹-� ����"�� !‹�"� ��*�"� ��E�E��
�"� �� �?O?©�?O@� ��"� �""��"������ �"���*���"� ��F�ST��
��!�6������� ���,����9�"�� �*���,����� 3���� ����"�"!�‹)�
)"���*‹)�����"��*�&��,��

?� ���33�� �?O?©�?O@�� 3"��,�*��)� 3��3����‹� �"���
�"���*�� �� ����"����3�*��,���"�� ��,������ #‹� *‹�*����
�"��"*���"�����&������"�������L����"���,�‹)�&��,�‹)�
����"�� I� O2� �� 72� ��� Q��E� �� QF��Œ� �""�*����*���"�� 3���
�*���,�������"���)"���*‹)� ����"�� I�OB2����QEŒ� ��7B2�
(*��"�#��EF�F©F�D-�*��*��������3"����*����6���3"��������#��
�"���,�����

@������� "�"!"� "�#����9�� ,�"� ���*�����9�‹�� ���������
,������ ������� 3"��,���‹)� ����‹)� 3"������� ,�"� *� ���33��
�?O?©�?O@�� 3"��,�*��)� ���!�����L�"��"�� ��,�����
(������"�"���� �� #������ ���9���"#� *� 3�"��L���&��,�"�"

�„�



3��‹��-��3"����*����6������33"���?O?©�?O@���"���,�����
!‹��� "�#�,���� �"��"*������ �����L�� *� ��������#‹)�
3���#����)�&��,��� ."���� ��,����� ���?O?©�?O@� �""��"�
������)"���*‹)�����"���)"���*‹)�����"���"���*���"� ����TC�
(�� ��"�"*‹)���L� ��E�E-�� .��� ��"#� ��&�"� "�#����9�� ,�"� *"�
*��)�3"��������)�&��,�‹)�����"���""��"�������"�16���"*�
&��,�‹)�����"�������L��"#���������"#��"���*��"�Q��� ����
*� 3"� � �� � � � �) �� 3"��, �� �‹ )� �"� � � , � � � � �� � � � � �� *�
3"��������)��3"��,���‹)�3"������,�����

.��� "3���������� �"��"��3���"�"� �"���*�� &��,�� ��
�?O?©�?O@� !‹�"� "�#�,��"� ���&����� *� �"���*�� &��,��
�"��,���*���"��"��3��"*�3",���*����������3"����*����6�
�� &��,96� ��"�"*‹)� ��L�� ?� �3������ �"��"��3��"*� ��
�?O?©�?O@� !‹�"� "�#�,��"� �"��"*���"�� ���&����� 3����
� ���L��� :2� ��� GC�SŒ�� 3��� 3",��� ,��‹��)�����"#�
�*���,����� 3���� *‹�"�"�"���,�"�� � ���L��� ¥:2� *�
[�G������

?� ���33�� �?O?©�?O@�� 3"��,�*��)� �"#3�����"�� ���
,�����(�"��"���*� � �E���3���‹�Q������*�������������"�����
3�*��,���"����,����� I� ������"�"������ #���������9���"#�
*�3�"��L���&��,�"�"� 3��‹��-� �"���&����� �"��"��3*�"*�
*� &��,�� !‹�"� ��*�"� TE�EŒ� (N5F�FG-�� �"� ���9� 3"���������
����"�� ���33‹� !"�9�‹)� 3��!�������9� �� ����"��,�‹#�
3"��������#���"�"*‹)���L�

?‹*"�‹�� ���  � �?O?©�?O@� ��!�6��6���� �"��"*���‹��
��#������� !�")�#�,���"�"� �"���*��&��,��� 3"� ���*����6�
�� ����"��,�‹#�� 3"��������#�� &��,�� ��"�"*‹)� ��L�� •�"�
*‹��&������*����&������"���&�����!�����!�����&��,�‹)�
����"��� �"����L������ 220� �� �%���,����� �"���&�����
)"����������*�&��,��

E�� ��?O�"�#�,���������&���*���,������"�������"�"!�‹)�
=0� 3��� ���&����� �"��� ����"���9�‹)� =0� �� ���&�����
�"���&����� �"��"��3��"*� &��,��� *� "��"*�"#�� ��� �,���
����L��� :2��3"� ���*����6� ��&��,96���"�"*‹)���L�

Q�� ?‹�*���"�� ,�"� #�)����#� �����*��� ��3"�9�"*���‹)�
�)�#� ��,����� (�"��"���*� �IE� ��3���‹� Q� ����� *� ������ �

�„9



����"����3�*��,���"�� ��,����� I� ������"�"���� �� #������
���9���"#� *� 3�"��L��� &��,�"�"� 3��‹��-� ��3��*���� *�
��"�"��� �*���,����� ����"���9�‹)� �� ���&����� �"���
����"�"!�‹)�� �"���,�‹)� )"���*‹)� ����"��� .��� ��"#� 3"�
���*�����9�"���������*�"�������!"�������,�#‹#��*�������
�����9���� ����"����3�*��,���"�"� �� #�����#���"��"�"�
��,�����

�/%&-*%)-*

���/�9,���"�4��4��<�!"��*�����&��,�"�"�3��‹�����&��,�
�‹)�3������ 8���4��)������� EFFS�

E�� •�!��#��� 4�@��� .�"���� ��������"*� �����"������ ��
� � , � � � � � � � � �L �" � � �9�‹ ) � � � � � � �� � � � " � �� � "*�
3���*������� ��������• • �N������� #���L�������&������� � �
EFFQ�� �"#� ���� I� ‘Q� (�TG-�� @3�L���9�‹��*‹3����� AB�������
�����"�����"�"���� �� �����L�"�"���•� • • � 8�������‹� ’�
;!�����"�"��"��������������)������"�����"�"�"*�N"�����
@��[S�G��

�„`



� �

‘ � S�S��Q��FFG�T�S�S�FE�FCE�FD

•xN� ŒŽ•P•LdŽ �

Ž[x[� Žx‡dRQuPQœxŒ’ �
8zh“mgoh:�

d“{gnfkzvn�.�{nv•gzzvn �
‡enk|vf� Ž[‹[ �

Nezi—goh�Žgmkjel�xjemg|w

Lohnvm“jhkvo
ƒ_i�fme]rhbm���_er]]`�sfbbfr� ]pprqbh]j� ]k�mqrihnrf�`o]nrfib�

]k�k_i�� ƒhobi� mfjih]jf`� k_i� fme]rhbm� hj� �DSE�� ^lhrf� ilf� ifom�
no]n]bf`� ea� ‰fjgfo�� ^l]� `hbp]sfof`� `o]nrfib� ]k� k_i� hj� ilf�
nqrm]j_oa�p_nhrr_ohfb�]k�n_ihfji�`hf`�_b�_�ofbqri�]k�bgfrfi_r�io_qm_��
ƒ_i�fme]rhbm�hb�_pp]mn_jhf`�ea�SFICFŒ� ]k�bgfrfi_r�hj{qohfb�

S“nngoh�{nv–lg|z[� zfplj]po_ihp�^_a�]k�̀ fsfr]nmfji�]k�b]phfia�
rf_`b� i]� ilf� bif_`a� xo]^il� ]k� hj{qoa� _j`� xhsfb� hjpof_bhjx�
hmn]oi_jpf�i]�_rr�_bnfpib�]k�io_qm_ihp�`hbf_bf�
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bqnfoshbh]j� _j`� iof_imfji� ]k�ilf� n_ihfji� hj�_�xhsfj�nfoh]`� ]k�
ihmf�� |f� ]ebfosf`�GD�n_ihfjib�� hjprq`hjx�[S� mfj�� �E�^]mfj��
zlf� _sfo_xf� _xf� ]k�n_ihfjib� ^_b� QG� af_ob�� [T� n_ihfjib� ^fof�
_`mhiif`� ^hil� mqrihnrf� hj{qohfb� ]k�]ox_jb� _j`� rhmeb��Wjra� C�
n_ihfjib�l_`�ko_piqof�]k�iheh__j`�E�n_ihfjib�^hil� _lhn� ko_piqof�
_kifo�_qi]�hj{qohfb�� }rr�ilf�n_ihfjib�hj�ilf�prhjhp�p]j`qpif`� f̂�
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