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"H$%&' ()*+, -,.),(0&18&% #&1,* 1)2,1,34 5,12 #&1,* .61)2)(
60&. &(&)&7 &*(&(6(8, ,71,%)2+9 :,.),(/0&18&% ;&%3&
:62,3)18% -,.&7,(&*& ) "&+, ,%' $((&3,+&8,* #,.8)189 #&3 %) "86
$%,*1&8& 0,7)(+, )" &#)(&*& ()<)2+9 3$"8&+$*(&.&" 0,=%,(
&3"&7)7$= >7&1 >&76* ,(#6)( =, )...=&7 ,5#)3)(
=)&(,1,3& 5)+&.1,3& %6*& .6%)#,(& #&1* )0, 5)+&.1,3&8,
7)&1,8,% (#3&8&+, (, %&+1,*8*&+$%4 2,12 #&1* .61)2)(4
)+,.1,3*€*8 )3"6 &*(&1&'01,384 +,3+6 (,0=&'01,3& #&1,* 7,0,0
+,=1,( '&7) (& +,3,-'&8, %) (,3&1,7)(8,* #686*8& %6*+, 0,3 #&3
)., =&7 5#)3)( =)'&(,'& /0&*,%,. .61)2)( .,7+)*/0,&8,4
$3%8&* &%3 .&*#,388, ,71*8* (,2+&3+,8&*, #&" )" )1+&.&"S,
2) 78,* .,2',+1,38, $3&0, )&,.&"@9

"H$06&'()*  $'<6#18&%,8&*&*8  T&L A. 7+ 2#61
2818*8,* ?B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& ;,)1&7,(&*&*8
)/0821&88& () 8 3&'&+,@8& 2)*6*&+, C &1)=,D 5#)3)( 5&".,(1,3&*&*€
06262&7 ,)'& .6'(,0%,.1,*+&9 "#$%&'()* $'<6#18%,& ,"&31,3
0%,./8*&*8 E 7&1 >:$=3,1+, 2,#61 2&1&*8,* ? "#$%&'()*
$'<6#18%,'& +,=1,( =, 5)-,1&% #)'02,36=& )38,*1,3&*&*8 ,5#)3)(
5&".,(1,3& :)1&7,(&*& 7.*+ (,%).&11,'0(&3&'0 /0)3, (,+#&31,3&
() 8 3&'&+,@8& A2,3)3&+, C &1)=,D +,=1,(=, 5)-,1&% #)'02,36=&
N0, &+, )/0&218&% =, '0,;);18&%%, ,)'1,*8,* ',.,3,1& 2,3)31,3
2,#61 281&'0 (&"&.&*& -)3&7 $(&'04 ,5#)3)( )1&'0+, .,*' #+)3'0,5'
1,3*&*8 -,.&7,( )1+&+,8& 0&)#+)31&8&4 )/0&21&88& =, .,'61&7,(&*
(,.&*1,0 =,"&;,1,38& #$18&1# #$3&1+&9 "HIW&'()* $'<6#1&%,'s
3$"8+$5(&*&*8 1 7&1 > &76*+,8& ? ..,=&7 ,5#)3)( =)'&(,1,3&
6'(,2811&8&*& (, .&*1,0 0,.+, +,=1,( )38,*1,3& =, (,0%&1)(1,3&
5#)3)( 5&".,(1,3& ;,)1&7,(&*& 3&=)-1%(&3&'0 #) 7&/0, 2) '0&./0,
/0)3, (,+#&31,3 () 8 3&'&+,@8& 2,3)3& C &1)=,D .,"%63 "0,*&
7.%+, 38&=)-1,%(&3&'0+, 8)7,( .60&. 2,+,. #)&+&9



B$.,%4 762)3&+, 2,7+ $(&18,* 2)*6*4 "H$%&'()* $'<6#1&
%,8& 3$"&+$*(& =, ,"&31,3 ,0%,.'&*&*8 2,3)31,3& ,5#)3)(
5&".,(1,38*&*8 06262&7 ,)'& 0&)#1,* +&9

%63 2)*6* =, 2,3)3 &-3)'&*& (, .&*1,'0 .,2' +&+, &3")

168 #$% *).&+,8& "#$%&'()* &11&7 6*&=$3'&($(& :63*1&'(&
L Y6L($(&+,4 "HSWE'()* :63%,1&'(&%, =, )..,=&7 %)..6*&%,('&7,
6*&=$3'&($(&+ 4 "HS%&'()* +,=1,(-,0)* (&11,3& 6*&=$3'&($(& ,1:
-63*,1&'(&%, ;%61($(&+4 )3,2,1<)8&()* +=1,( 6*&=$3'&($
:63*,1&'(&%, #)1&.&+, ? 5#)3)( 5&".,(1,3&@ ;*& ) 2&(&1.)2+,9
%63 )1&7 (, 1&. .6,",,1,3&8, | )26= 7&1&+* $(&
#)3,* 5#)3)( 5&".,(1,3& 7)*1&0&+, 0,. #&(63&7$*(1,3 2,#61
281&*, #)01,8,*&4 '06 ')0,+, %,+31,3 (,77)31,08, &5(&)'1,'0
(&3&18,* ;,%61($(1,3 (,'0%&1 $(&1,7)(8,*& .60&. =)2$1&%+&39
)18 6'& -6.,1&'(1,3 -,.),(/0&1&% #&1,* ,1)2,1,3 C D ;*&
* " 387,'& =, ,.,1&7)(&*&4 5#)3)( 5&".,(&*& .,5'6' %63' )32,1&
) 38,%&'0 #&1* #&3 2,()3+, 3$'<6#1&%, T$(,%/0& (,'0%&1)(1
="&318%1,34 '&7)'&7 <,3(&7,1,3 =, #)'02, &+)3,1,3*&*8 5#)3
5&".,(1,3&+, .,0)3,( '&31,3&*& )F"1,'0(&3.)2+,1,39 $'<6#18&%,.8"
+88& 2,03 (,'0%&1)(1,3*&*8 5#)3)( 5&".,(1,3&+, 0)'&38& =,2(+,
,"%63 ) 26= +38)0&+* T$(&0&H# /0&22,* %,+31,3 '..,3,1&
1 )1&7,( %) 3',(&'0.)2+,9
"H$%&' ()% $'<6#1&%,'& 3$"&+$*(&*&*8 17&1 ;$=3,1+,
2,#61 2&1&*8,* ? 5#)3)()0,& =, )..,=&7 %)..6*&%,('&7,1,.&
7,5+, 38&=)-1%&3&08, )&+ 2)'0&./0, /0)3, (,+#&31,3 ()8
3&'&+,@8& ;,3.)*&+, 7?B,=1,( )38,1,3&4 5)-,1&% #)02,36=
)38,%1,3&4 +,=1,( %)35)*,1,3& =, (,'0%&1)(1,3& .,(#6)( 5&".,(G
1,38*&*8 -,.),(/0&18% =, )..,.=&7 ,5#)3)( =)'&(,1,3& #&1,* )",3)
0,.%)31&8& 7$(,31& +3,-+, 7)&8, 2)7&1.8*@& 2,7+ $(&1&
"HEWE'()* B'<6#18%,'& 3$"&+$*(& +.8*&'(3,('&7,'& 06"63&+,8&
5#)3)( =, )..,.=&7 %)..6*&%,('&7,1,3 ,8$*(1&8& "&..,'&8,
+=1,( )38,*1,3& =, #)02, (,0%&1)(1,38, 61,3 :)1&7,(&*&*8
)/0&21&8&*& (, .&*1,'0+,4 +=1,(5&".,(/0&1,3&8, )..,.=&7 ,5#)3)(
=)&(,1,3& #&1,* )0&24 ).,=&7 )"3) 0,.%)31&% 2&1&0
A+ 8T (&*& '&*8+&3&'0+4 '06 -6.1,+*4 61,3*&*8 5#)3)(
5&".,(1,3& C-,.),(/0&1&% #&1,* &O01,0 #)7&/0, #) 1&*.1,3&D
1 )1&7,(&*& .6=);&21,'0(&3&'0 =, 6'16#&7 -&0,(+,* (, .&*1,0 )32,1&



%) .,%1,0&0 ="&:,'& 0,. 76%1,(&1+&9 6 =,"&;,1,3 ()&, () %&'
#,-,381&'0& 6/06* ==1)4 0,3 #&3 ="8&31&%4 &+)3,4 .6,",, =
(,'0%&1)(*&*8 5#)3)( 5&".,(1,3& 0,. .,' 61+&31,39

5#)3)( 5&".,(&*&*8 ,')'&7 =,"&:,1,3&+* #&3& (,'0%&1)(*&*8
-,.),(/0&18% #&1,* 1)2,1,38*& 3&=)-1,%(&3&'0+,* &#)3,( $%,*4 #6*4
)., =&7 ,5#)3)( =)'&(,1,3&*&*8 +,=1,( 0)%&.&7,(& =, #)'02,36=
)38,%1,3& :)1&7,(& 6'(&+* -,.),(/0&1&% 0,.+, <,31,.$*(
*"3,(&*& (, .&*1,'04 +,=1,( =, -,.),(/0&1&% ) 3(,'&+, .6'(,0%,.
1)2,)3%,(&0 .,,1,1,3&8, ,1)0&+, $ (&#)3 2,3,(&1,+&9 63(&.&"+,

*&*8 ' 3,1& ;)1&7,( %) 3',(&'0& 6/06* ",363 '0,3)&( =,

&.%)*&7,(1,3*& 7,3,(&04 :62,3)1,.&*8 ,5#)3)(*& $3%&* =,
)*$1&%'&" )1&'0 0,.+, )7+,1,*&'0 062621,3&*& ,.,18, )'0&3&'04
5#)3)(*&*8 .60);,", 2&1&*&'08&4 '0,5'4 -,.&7,( =, +=1,(*&*8
5#)3)( #)3,8+8& 5,=/&"1&8&*& (,.&*1,'0 76" '&+* %$*8
2,.3)=1& &01,3 ,.,18, )0&3&1.)2+,9 )0,+8& &"0&1 &1)0)(1,3
-,3,7)%&+, +=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&4 #,3/0,
="&31&% =, &+)3,1,34 -,.),( (,'0%&1)(1,3&+, ,5#)3)( 5&".,(1,3&
(,'0%&1 $(&1&#4 61,3 :,)1&7,(& +,=3 (,1,#& )&+, 7)F18, 2) 7&1.)2+

631& &+)3, =, (,'0%&1)(1,3 ().)*&+* .6%(,",. 3,=&0+,
+)1",3# .,="61,3+, .,(#6)( %)*;$3$*'&7,1,384 #3&:&*81,3 ) (%,
"&1&8'08&4 #6*+, -,.),(/0&18&% #&1,* .61)2)(*&*8 &*($3;,)1 6'611,3&+*
%$*8 :)7+,1,*&'04 ($8&'01& ., 16.)(1,3*&*8 .,5'6' =$# ', 7(1,3+,
1)71,0(&3&1&'0& ,0)1&*&*8 ,5#)3)( )1&'08, #)18* $0(&7)-&*8
2)*+&3&'08, 5&".,( 2&1.)2+,9 T*& <,7(+, #6 7)F*,1&'0+,8& &0
1,3*& 7,%+,,.,3,1& (,'0%&1 $(&'04 +,=1,(=,-,.),( #&31,0.,1,3&
5#)3)( 5&".,(1,384 .$+&, (6"&1.,1,3 &0&*& ;,)11,'0(&3&'04 0,
6(,5,"&'1,3&*&*8 #&1&. =, %) *&%.,1,3&*& .6((,'&1 )'0&3&# #)3&0
+)1",3# ,0,.&7,(8, $8,9

5#)3)( 5&".,(1,3&+, ,),* '06 0, '&36'&*),(1,3&+,*
#)5#3 -63*1&'(1,3 :)1&7,( %)3,(&0,+&9 1,3 O,
5)+&.1,3& %#& )¢ ,5#)3)( ()<1,0 = (,32,(&0 #&L*
'068 611,*,+&9 5#)3)( 5&".,(& 5)+&.& )F2&.8&'01& #)&&'0& ",3639
*&4 | 7()2/0&4 7)".)2/0& #)&8,* 0,3 #&3 ;&%3&*& ,==1)4
&0)*/01& . *#,1,3+,* ) 2&# ) 38,*&'0& .,2',+8, .6=):&2+&39

5#)3)( 5&".,(&+, ;,)1&7,( %) 3',(6=/0& .,' 61 5)+&. 2,7'&%&
L="6+, )" 763&(.,'&* ,==,1)4 6*&*8 267&+8& 6/0(, .608.
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V& 0&)#1,*.&0 &0)*01& .*#,1,3. )" %)"& #&L* ) 2&#
%) 3.)8 & 1)"&.H

9 $0+)1)8&% ,)& C "#$%&'()* $'<6#1&%,8& 3$"8&+$*(&
31,38 =, *6(21,3&+, #,7)* $(&18,* ;:&%31,3DI

9 6262&7 )& C "HSW&'()* $'<6#18&%,'& 2)*6*1,38&4
3$"&+$*( ;,3.)*1,3& =, 2,3)31,3&4 ,"&31,3 ,0%,.'& 2,3)31,3&
0,.+, #)'02, .$7)3&7 06--,(1,3+, #,7)* $(&18,* :&%31,3DI

9 ["3&7 )& C&L.&7 ,)1,8* %&()#1,34 +,3'18&%1,3
2)11,*.,1,34 .2)1,1,3 =, #)'02, 7)., .*#,1,3+ #7)*
$(&18,* ;&%31,3D9

'0#6 . *#,1,3*& )2&.'+* 8,<&38* .'61 5)+&.
5,01&%%, 7) 1 2) 7&'0& 0$/0 8,<.;9 ,'0%&1)( 3,0#,3& *).&+*
8,<&3&'08, 0,21& #)&8,* 5#)3)( 5&".,(& 3,0#,3& 5,()1&%%, 7)
2) 78'0& %$/0&3&1., 0)1+&39 )'0, ,)'&"4 5,) 8,<& #&1*
(,'0%&1)(*&*8 )#3) '&8, <6(63 7$(%," +&999

%63 ) 26= 2) 11,*.,*& *'038, (,77)31,'0+, 3$"&+$*
(&.&" 0,=%,( &3"&7)7$=*&*8 .,36"1,3&+, &18,3& '63&18,
8)7,1,34 ($8&'01& 2)*6*1,3 =, 2,3)31,3+, #$18&1,*8,* *)3.,1,3
$0+)1)88% 0,.+, 06262&7 ) 2&1&# )1&*+&9 ,.1,%,(&.&"+,

9 5,12 #&1,* .61)2)( -,3,7)*1,3&*& (,+2&2 $(8,* 0)1+, #6 #)3,+,
() <1,*8* #&1&. =, (,-3&#,1,34 &1.&7 561)',1,3 76",'&+* ($8&0!
(,='&7,1,3 #$38&1+&9

26=2)&1,*.,+, 5#)3)(5&".,(1,3& ;,)1&7,(&*& &1.&7 (,'0%&1
$(&0 0,.+, (,%).&11,0(&3&'04 #6 #)3,+, () <1,*8* (,-3&#,1,3
0,2&+, ") " 763&(&1,+&9
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"#$%6&'()* +,=1,( .6'(,2&11&8&8, $3&08,* %6*+* HB67)*
)"&.&"8, 5)' =, -,0)* *+)"1,3&8, .)**+ (,3,22&7)( 7)&&
(*1,#)18&*+&9 B,=1,( =, -,.&7,( #)'02,36=&+, -,.),(/0&18% #&1,*
1)2,1,3 .60&. &-(&.)&7 &*'(&(6(8, ,71,*+&9 :,.&7,(&.&"*& 7,* +,
3&=)-1,*(&3&0 =, '&,( -&0,(&+* 7,*8&1,0 #)3,&+8& .60&.
6'(6=)3 7) *,1&01,3+,* #8&3& #6 &*)* 062621,3& =, $3%&*1&%1,
Y=, L (#6)( $3%&*1&B&*&4 '06+&*8+$%4 )'0%)3,1&%*&4 -,.&7
) (%,"&1,7)(8,* &1)0)(1,.&*8 )/0&21&8&*& (, .&*1,7+&8,* +$.)%
3,(8% (,.)7&11,.& )"+, 7)%& 2)8)"+, $.'4 ,.1&7 0,7)(+,

)3&7 2&1&'0 #)3,&+, %)< :&%31,3 #&1+&3&18,*9 5#)3)( )0
- +,1 3&=)-1,%(&3&'04 )..,=&7 5#)3)( =)&(,1,3& .,(#6)(4 3,+&)
($1$=&+$*&7$ ;,)187,(&*& $3%&*1,'0(&3&'0 ;62,3)1&% -,.&7,(&
3&*& #,3<) $(&0 -,3,7)*&*&*8 6"=&7 (,3%&H#&7 2&.8&8, ,71*&
" 3639

7)( %) "86'& 0&)#1,*.8'0 .,(#6)( 2() 3(&*/0& 0)%&.&7,;
+,3,-'&8, %) (,3&1.)8 & 1)'&.1&8& %)< #)3, (, %&+1,*8,9 6
#)3,+, 0,1& )1+&.&"+, (638,* ="&;,1,3 -6+, %) <9 ,.1,%,(&.&"
)..,=&7 ,5#)3)( =)'&(,1,3& 6")2 =,2( .,;%63,=&7 =, ., .63&7
*"3,( )(&*, &01,8*& (6;,71& 61,.8*8 0,1& #$3& #6 0)1,(+*
/0&28&'0&4 ,J,1)4 <'&5)1)88% -&0,(+,* ) "&*& $3%&* 0&' $(&'0&
%$/0.)2+,9 06 '##1& 61,3 )"& 6/06* 7,*8& #) 8,* 0)"&38&
="&7,(+, #,"* 0,1& 0,. *&., 2&1&0 7)%& *&., 2&1.,'1&% 0,28+,

>



762)3&+,* %) 3',(., %6(&# )(&38,*+$% %) 3&*&'0& () 8 3& (,*2
2818&*.)2+,9

'0%)3,1&% .&*#,3&8, ,71,*&'0& ",363 #)&8,* %) 3',(.,
Y&+, 7,0,7 )1..7+& =, 7,0,0& 0,. .6.%&* $.,'1&8&*&
&"01,08, 0)-,( 7)29  )'0%)3,1&% .&*#,3&8, ,71,*.)8&
6/06* ="&31&%1,34 (0%&1)(4 .6,"), = #)'02, &+)3,1,3*&*8
5#)3)( 5&".,(1,3& 6*8, 2,*)( #)&&'0&4 &0)*/01& ,5#)3)(
1,388 (,2+&. $(&# #)3.)8& 3639 3%&*  3$,1 =,"&7,(
'0,3)&(&+, ;,)1&7,( %)F3',(&'0&4 &-(&.)&7 &2(&)+&7 =, '&7)'&7 0.
+*&*8 +)1"3# .6,.)1,38*& ++&1 %) (,3&# /0&2&'0&4 )+,.1,3*&
#$")=(, 2&1,7)(8,* #,3/0, ., \1,1,.& -,.),(/0&1&% .60)%,.,
'&8, 0,=)1, $(&'08&4 0)%&.&7,( =, #)'02,36= (6"&1.,1,3&*&*8 2,#6
28&1,7)(8,* 2,3)31,3& =, ;,)1&7,(&8, (,*28+&74 '06 #&1,* #8384
#,0) #$3&# #)38'0& %$3,%9

.&7,(+, )0%)3,1&% =, )/0&218%*& (,.&*1,0 .'\1,'&
-,),(/0&18% ;&%3&*& )38,*&'0 6'61 6'16#1,3&*&*8 2,7 +3,-,
3&=)-1,"8,*& #&L1,* 0,. #$=)'&(, #)8&&29 :.&7,(&.&"™& 7+,
+$.)%3,(1,'0(&3&'0 =, ;62,3)1&% &*'(&(6(1,3&*& '0,%11,*(&3&0 ,
0)1& '&7)'&7 ;,K11&8&*&*8 ) '&'0&4 6*&*8 '&7)'&74 &(&.)&7 =, +
0,7)(&+, *$/0)8&& :,)1 &'0(&3)% $(&'0&8, #)8&&29

1), (/08&1&% #8&1,* 1)2,1,3 ",.&38&+, ,)',* #,0' .6%)",3,1,3
(+&9 &7)&7 <,3(&7,1,3 ) 3(,'&+8& #,0'.6%)",3,1,3 -&++&74
<3):$"8)*1 =, ,.1&7 *$8&"+, )1&# #)3&1&0& .2'+8,
6=);&2+&39 6 ;&%31,3 ".&3&+, )+,.1,3*&*8 :8%31,3&8,4 61
) 71,%(&3,7)(8,* .6,..)1,38, -&++&7 $(&#)3 2,(,3&0 8)7,'&
6-".4+&39 |3 2*+7 .6,.) =, .'\1%&*8 7$/0&.&*&
()<&'0+,-,.),(/0&1&% #&1,* ,1)2,1,3 8 )7,( .60&. ) 3&* (6(,+&9

1), (/08&1&% #&1,* ,1)2,1,3*& 3&=)-1,%(&3&'0+, *&*8 ) 3&*
#$287)'9 L&%31,3 5&1.,5&11&8&*& 0&)#8, )18,* 0)1+,
763(&.&"+, ,.,18, )0&3&1,7)(8,* &/O0%& =, (,'02& '&7),(*&4
763(&.&"+, =, 5)3&-+, )+&3 #)&,7)(8,* =)2$,1,.& 7,*,+, :,)13)2
7)3&(&'0& (,1,# $(&1.)2+9 B6*7)+8& 7$(,%/0& .,.1,%,(1,3
(,-3&#,'88, (,7,*8,* 0)1+,4 %,+31,3 (,77)31,'0 =, 2,7(, (,77)31,'0
&1187 (&"&.&*&*8 (,%).&11,'0(&3&1&'0& ,5#)3)( ')0,'&+,8&
7,(:8*8 '&,(& =, ',=&7,'&*& )'0&3&'08, 2,3,(&18,* /0)3, (,+#&31,:
(&"&.&+, %)< -&0,(+,* 0,1 2&16=/0& ,0,&7,8,9 ,01&1/0&1



:8938&8, %) 3,4 *&*8 +,=1,( 0)%&.&7,(& =, #)'02,36= )38,*1,3&
:)1&7,(& 6'(&+,* -,.),(/0&1&% =, <,31,.$*( *,")3,(&*& (, .&*1,'04
0)%&.&7,( =, -,.),(/0&1&% ) 3(,'&+, .6'(,0%,3* ,1)2, ) 3*,(&0
#)3,'&+,8& 3)1&*& %6/0,7(&3&'0 ",3639

D3?2(931@3 A3?%31,B(&(- +(&3) 3&%'3&37()8 93)8(
+90*'(,B(

"#$%&'()* $'<6#1&%,'& 3$"&+$*(& 0,=%,( &3).)*)=&/0
3"&7)7$= (,'0,##6'& #&1,* .,.1,%,(&.&" 0,7)(&+, -,.),(/0&1&%
#&1,* 1)2,1,3 5,12 #&1,* .61)2)( -,3,7)*& 7,*+, 76%',%3)2
<,8)*,8, %) (,3&18,*&*& -,0)* ,01& $(&3); $()2+,9 "H$%&'()*
$'<6#1&%,& )*(&(6'&7,& 2#M1 281&*8*&8, 7&1 ()&&'0
6%) #,(& #&L,* > +$%,#3 %6*& ? "#$%&'()*@ 5,12,3) *-6.,*1,3
'3)7&+, #) 1&# ) (8,* (*(*,1& 7&8&1&'0+, +,=1,(&.&" 3,0#,3&
(%1&& #&1* >7&1 ..1,%,&&"+, N, (12 #&1,* .61)2)( =,
&*)* %, (1,3& 7&1&0 +$# $1)* 2&1&*+&9 ?')&7 2)*6*&.&"+,
6.6.$(&3); $(&18* +$.)%3,(&% <3&*'&<1,3 #&1* #&38,
5,12&.&"*&*8 #$#,0) 2,+3&7,(1,3& =, #)7 +,=1,(/0&1&% (,-38#,'8
&)+1,0 .60& $+&@ +$# (, N&+1,+8&4 63(#)'0&.&" .,"%63
*-6.%9 6 8)7, ",.&3&+, -,.&7,(+, 2)*6* 6'(6=)38&8&*&
*81,0 .6.%&*9 )(,*4 .,.1,%,(&&"+, 0,3 2,*+,7 &1)0)(
J,1)4 2)*6*1,3 )&+, ,.,18, )'0&3&1.)2+,9 ?,12 +=1(
&+)3,1,388, $./4 +,=1,( &+)3,1,3& 5,12&.&"8, 5&".,( 2&1&'0& %$3
=, #6 0,2&2,(*& ,J,1)4 #,3/0, #)8 &*+,8& 3,0#,31,3 7,50&
(6'06*&# )1&'0& ",363 +$# (, %&+1,+& 3$"&+$*( 06 .6%)#,(
#&1,* (,+#&3%)31&% ;)1&7,(& =, 56'6'&7 .61%*& 0&.)7, 2&1
76",'&+* 7,28+, 2, #61 2&1&*8,* L,3.)* (,1,#1,3&8, ) "&" ,.,.1
2&1&'0%& (, .&*1,'0 '0,3(9 $8, +$8,*+,4 5,12 #)7 #)1'4 +,=1(
0, ,1#,((, #)7 = 26+3,(1& #)1,+&9 06 *62(,& *'3+*
2,3,8,*+,4 5,12 #&1,* .61)2)( =, &*)* .,*;,,(1,3& (6'06*/0,1,3&
)",3) '06%/0,1&% #)81,*&# %$(8,*%&4 61,.& #&3 #&3&+* |1
-3,(&# #) 1.,7+89 *,'06 ",363,(+,* %$1&# /0&22,* 0)1+,4 #,3/0,

&3'&7)7$= 99 )*6* 6'(6=)3&&P =, &) .*$,13& (,.1Q0 763( (,3,22&7)(& =, 5,12 ;$3)=)*R&*&*8 8,3)=89
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2)*6* 06-&-,(1,3&+, 5,12 #&1,* .61)2)( (&"&.& 0,2&+,8& *)3.,1,.&
*&2 #$188&1# 2) 7&'0 1)"&.4 +$# 0&)#1,7.*@ 9

"H$%&()*  $'<6#1&%,'& 3$"&+$*(&*&*8 >7&1 >:$=3,1
%6*& 2,#61 2&1&*8,* 7 "HIWE'()* 3$'<6#18%,'&*& 7,*+, 3&=)-1
(&38'0 #)7&/0, 0,3,%,(1,3 '(3,($8&7,'& () 8 3&'&+,@8& L,3.)*&
5,12&.&" %) (,38&*%& 360 #&1* %6(&# )1+&9 L,3.)%+, 2
$(&18,8+$%4 ,0)1& =, (+#&3%)31,.& )71*&3,7)(8,* +)1"
21,18 0,3 ().)*1,., )38*&04 ,.1+8& 2)*6*/08&18%4
06262*& 2)&1,'0 ,.,1&7)(& =, &18)3 5)3&-&7 (,-3&#,*& (,01&1 2¢
'06*&*8+$% %$*8 -,.),(/0&1&% .60)%,.'& *(&,'&+, &O1#
/08&28&18,% 0,.+, 267&+8&1,.& *"3+, (6(+&8* >
7811,3+, U#S%&'()* $'<6#18%,8&*& 3&=)-1*(&3&'0*&*8 #$
6'(6=)3 7) *,1&'0& #) 7&/0, ,3,%,(1,3 '(3,($8&7,'& (,'+&21,*8,*H

+=1,( =, &.&=( 263&1&'0&*& (,%).&11,'0(&3&'08, 7)F*,1(&
8,* +$.)%3,(&% &'1)0)(1,3*& /062631,'0(&3&0 =, .,.1,%,(*& .)
+$.8" (&7, 28&1&'0+, <,31,.$*(*&*8 0,.+, '&7)'&7 <,3(&7,1,.&*8
3)1&*& 7,*,+, %6/0,7(&38'04 +,=1,( #)'02,36=& (&"&.&*& &'1)0 2&
+=1,( 5&".,(&*&*8 (/'0%&1&7 06262&7 ,)'1,3&*& 3&=)-1,%(&3
N 1$%(3)* 06%6.,(0 (&"&.&*& (,%).&11,'0(&3&'04 +=1,( 5&".,(1,
'€ (&=, ",.,3,'&*& )'0&3&'04 -,.),(/0&1&% *,")3,(& .$5,*&".1,3&*&
1+, ((#&2 $(&'04 :62,3)1&%-,.&7,(& &*'(&(6(1,3& 0,.+, )..,=&7
5#)3)( =)'&(,1,3& 3)1&*& %6/0,7(&3&0l

2)*6* 6'(6=)31&8&*& (,.&*1,0 =, '6+06262 (&'&.&*&
=*+, &1)0 2&1&'08, 7) *,1(&3&18,* '6+ 0)%&.&7,(&*&*8 /0&*,%,.
6'(,2&11&8&*& 0,.+, ;62,3)1,3*&*8 06262 =, $3%&*1&%1,:
&0)*/01& 0&.)7, 2&1&'0 %,;)1,(1,3&*& .6'(,0%,.1,'04 ., .63&74
&M)7,(4 :62,3)18&% =, 5)-,18% 2)*6*/0&1&8&*&4 -&*)7,(/0&1
2,30& %63,0&'0 =, 06262#6",31&%1,.&*8 )1+&*& )1&0 (&"
' .,3,&%8 Y0&3&'04 '6+ -,3,7)*&+, ()3(&'06= (,.)7&1&*& ()&,2)*1&
)3&7 $(&'04 7638&+&% 7)3+,. =, 06262&7 5&".,(1,3 '&;,(&*& (6#
7,5'0&1,0l

&)(&)+&=)(*& =*+, 3&=)-1%&3&0 =, 1&#$3,11,'0(&3&
7)*1(&3&18,* .,%3)&2(&)+&7 #,32,3)318&%*& .6'(,0%,.1,0 =,
762)3& &2(&)+&7 )'&0 '63,(1,3&*& '21# 2)1&04 .&11

&3"&7)7$= 99 )*6* 6'(6=)31&8& =, &*)* . *$,M,3&*& (,3,&*1,'0 763( (,3,22&7)(& =, 5,12 ;,3)=)*188&*&*8 8,3)=&9
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&2(&)+&7)(*&*8 3,2)#,(#,3+)'01&8&*& )'0&3&'04 2&'01)2 5)-,1&8
)+$3*&" (&7, 2&1&0 =, -,+,1 3&=)-1,(&3&'04 &2(&)+&7)(+, +,=1
&0(&3)%&*& %.,.7(&3&'0 #)7&/0, &*'(&(6'&)*1 =, (,3%&#
&'1)0)(1,.& +,=). $((&3&'04 56'6'&7 .61% 06262&*& 0&.)7, 2&1&'C
=, 6*&*8 6'(6=)3 .,=2$&*& 7,*,+, %6/0,7(&3&'04 %&/08&% #&"*$' =
56'6'&7 (,+#&3%)31&% 3&=)-&*& 3,8 #,(1,*(&3&'04 06+6+1,34 (6
'0,0,31,.& %).<1$%' =, .6(,*)'&# O0)1+, &-(&)&7 &2(&)+&7
(,3,22&7 $((&3&'04 &*=$'(&('&7,=&7 .60&(*& 7,5'0&1,'0 )32
0.1,9%,(8.8" &2(&)+&7)(& (,3.)21,3& =, 06+6+1,3&8, 5)3&-&7
'3.)7,1,.& ;,)1-,1# $(&0l

8&(&.)&= ")0,*& 3&=)&1,*(&3&'08, 7) *,1(&3&18,* ,0)1& #,*+1
=, 3$,1 +,3).,+1,3&*& &"/0&1 )'0&3&# #)3&'04 &-(&.)&7 0&.)7,'&
18&&8 &*& '21'0 (&'&.&*& (,%).&11,'0(&3&'04 5)(&* 2&"1,.&
&-(&.)&7 '&7)'&7 ;)11&8&*& )'0&3&'04 ,3")* 67 -)71,3 #,3<) $(&'
7)& (3,%'<)3(4 .60,*+&'18% %)..6*&%, (&7, =, &(&)&7 &*3,(6
"81.,1,3*& 3&=)-1,%(&3&0 0,.+, .)+$3*&"('&7, 2&1&'0 #)7&/0,
.2 +1& +,(631,3*& ,.,18, )'0&3&'04 (,&&.4 ..+ *&7,(4 &1.;*4
+H&T)(4 ' * (=, '<)3( N0,1,3&*& 3&=)-1,%(&3&'04 7)'01,38, )&+
+,=1,('&7)',(&*& (,%).&11,'0(&3&0l

5,='&"1&%4 .&11,(1,3,3) ()(6=1&% =, +&*&7 #,8 3&%$*8
(, .&*1,'09 /06263 ) 71,*8,*4 )" 3) ..*;,,(1& =, ,.,1&7 360+,8&
(,02& '&=)",( =63&(&'08, 7) *,1(&3&18,* +,=1,(&&" .6'(,2&11&8& =
'6=$3$*&($(&*& .6'(,0%,.1,04 "#$%&'()**&*8 7)* ,(3);&+, 5,=:G
'&"1&%4 #,32,3)31&% =, ,0&1 2)'0*&/0&1&% .60&(&*& '0,%11,
..1,%,(&.&"*&*8 5,12,3) *6;6"&*& .6'(,0%,.1,'09

6--,(+, 512 #&1,* .61)2)(*& ',.,3,1& ).,(&04 +=1,(
0)%&.87,(& 0,.+, #)02,36=& )38,*1,3& ;)1&7,(& )/0&21&8&*
(, .&*1,04 +=1,(5&".,(1,3& '&;,(&*& )'0&3&'0 &'1)0)(1,.&*8 ,)'&7
).818 '&:,(&+, #$18&1,*8,*9

3,%,(1,3 '(3,($8&7,'&*&*8 )& &) .*,.(1,3&*&
(,.&*1,0 #&1* #)8&&2 ="&,1,3+* &#H3,9 6 ="&,1,3
3$"&+$*(&.&" 0,=%,( &3"&7)7$=*&*8 2,03 ., 36"1,3&+4
7*82'4  >7&1  +$%#3 %6*& 1&7 ,-1&8, 63)-,,()
&+, 7,22)1 #$18&1 # #$3818,*9

3,%,(1,3 '(3,($8&7,'& .,.1,%,(&.&"& %$7&*8& #$'0 7&1+,
&'1)0 2&1&'0*&*8 ) "&8, 5)' ?27) 1 5,3&(,&@8, ,71,*+&9 *& ,.,18,

&1



)'0&3&'0 #$'0 #)'2&/0+, (,%18&; 2&1&*&#4 #6 #) 7&/0, 0,3 7&1& ,1
+,=1,( +,'(631,3& 2,#61 2&1&*&'0& %) "+,(6(&18,*9 06 ,"*)+, +,=1
)38,%1,3& ;)1&7,(& )/08&21&8&*& (,.&*1,04 +=1,( ,0,.&7,(&8
)1&% .60&. 2,3)31,3*&*8 2,#61 2&1&*&'0&+, -,.),(/0&1&%*&’
%$*8 &'0(&3)% $(&08&4 +,=1,()38,*1,3& ;,)1&7,(& 6'(&+,*-,.),(/0&
*"3,(& .$5,%&".1,3&*& .6'(,0%,.1,'04 ,0)1&8, %) 3',(&1,+&8,*
+,=1,( 5&".,(1,3& '&;,(&*& )'0&3&'04 ? 1$%(3)* 06%6.,(@ (&"&.
3&=)-1,*(&3&'0 #)F7&/0, /0)3, (,+#&31,3 .60&. ) 3&* $8,11,8,*9 €
+'(63&1,.,1 06--,(*&*8 3)7)#8, /0&2,3&1&0& 6/06* +=1,( =,
-.&7,( 7 0,3,%,(1,3&*& .6=);&21,'0(&3&'04 #&*)#,38&*4 ? 12 #&
1,%.61)2)( =, &) ..*,(1,3& 7&1&@ B,=1,( +,'(63&+, #$18&1,*
8,* =,"&;,1,3*& #,0,.-80,(1&%+, ,.,18, )'0&3&0 (,2)") $(&1,+&9

. 1,%,(&.&"F, &(&)&7 &*'(&(6( '&;,(&+, '0,%11,*8* 512
#&1* .61)2)(  -,.),(/0&1&% #&1,* ,1)2,1,3 '0,% '06#0,'&"
&7, (,3,2287)(&8, 5&".,( 28&1,4&9 B,=1,(&&" 3,0#38&*&*¢
%,+$.&%1,34 '0&;)%)31,3 =, #)'02, (631& )0, =,%&11,3& #
6/03,06=1,38&4 -)V1,3+, )+,.1,3 #&1* 76", 76" '60#,(1,3&4
6,.)1,.& )38,*&'0 0,+, 61,&*8 7$/0&.1,3&*& ()<&0
#)3,8+,8& "7 0,3,%,(1,3&4 #,3/0, =&1)7,(4 '0,0,3 =, (6.,*1,3+,8&
2,12 2,#615)* 1,3&@4 ?=&3(6,1 2,#615)*,1,3@ 5,12 #&1,* .61)2)
7)18, 2) 7&'0 #)#&+, .60&. 2,+,. '&,(&+, $(&3); $(&1.)2+9
06*8, .)**+ #686*8& %6*+, "#$%&'()* $<6#1&%,'& 1&7
-1&'& )*6%/0&18% <,1,(,;& =, $*,(&4 ="&318%1,3+* ()3(¢
..1,%,(&.&"+,8& #,3/0, &+)3,4 (,'0%&1)( O,.+, .6,",",1,3+,
) (%,"&1,7)(8,* .,(#6)( *-6.,*1,3&4 +,=3, '60#,(1,3&4 76"., 76"
61)2)(1,3 ;,)1&87,(& &"/0&1 +,=). $(.)2+,9

12 #&1,% .61)2)( 2&1&'0+$% 8)7,( .,' 61&7,(1& =, ",1=)31&
&'01,.& %$*8 7)3&(&# #)3&'0+, *&*8).& #$28&7)9 "&8, 5)'
B1)2)( . 7+)*&8, ,71,58* ? "#$%&'()*@ ($1$%,* 1&*&*8
2 6%) #,(@4 ? 3$" %16H@ %, #& -)*1& $:W3+,8& %) 3',(6=1,3*&
-,),(/0&18% %,((, 2&"'&2&'0 #&1* %6",(.)2+,9 ,"%63 %) 3,
(6=1,3+, ,%,+$.8%1,34 .6(,5,"&'1,34 (631& "0, =,%&11,3& -,.&7
+,8& .6,..)1,3 0,2&+, )/0&2 )7+&* ') " 763&(&#4 61,.&*8 7$/0&
& =, &)#&7 0,1 $(&0 #)3,'&+,8& (,%1&:1,3&*& ) 3(,8, (,'01,.)2+,
)3,(6=1,3+, ,7(&18,*&+$%4 0,3 2,*+,7 .6,.)*& 0,1 $(&0
6/06* ,J,1)4 6*& (,* )1&'0 %$3,%X ,*)1&*8,* .6,..)8, ,1#((,



7$/0&. ()<&1,+&9 #)+) 6 (,;* )1&*."4 %,((,3)2 =, /0&8,13)2
.6,..)8, ,71,*&'0& (638,* 8,<999

,.1,%,(&.&"+, ,.,18, )'0&3&1,7)(8,* &1)0)(1,3 76", &+ *
2 )'0%$*; ($1$%,* 1&+, 0)"&3-,=)#1&% #&1,* 7)3&(&1,7)(8,* ? 1
:8%38&@ %/ 3,(6=& 0,2&+, 0,. '06*+7 & )H#&T :&%31,3 ,7(
6.%8&*9 ?)01,3@4 ? ,+*&7,( =, .,3&,(@4 ?,0,11,@ % H&
($1$3,+8&)%,%,11,3 )" +,(631,3&*& 5,12 #&1,* .61)2)( .,="61,3&
#&1,* #)7&(,7)(8,*&*& &-)#&7 #,0)1,'0 .6.%&*9

. 1,%,(&&"+, 512 #&1,* .61)2)( '.3,1& .18,
)'0&3&1.)2+,9 6 .60&. -,3,7)*1,.& +, 0)"&3-,=)#18&% #&1,*
5)1&)*, 7)3&(&# #)3&'0 -6.,1&'(1,3+,* %,((, .,' 61&7,(4 .6,77,*
#&1&. =, (,-3&#, (1. # $(+&9 B$.%4  5)+&.1,3& #6 #)3,+,
0,. %)<3)2 &01,*&'01,3&4 0,7)( #&1* 0,.*:' 0)1+, &)+
2818'01,384 =)2$1&%*& %$*8 7)3&(&# #)3&01,3& 8)7,(
0,.87,( %, '# $(,+&9

1), (/0&18% ;8%38&*& '0,%11,%(&3&'0+, *&*8 3)1& #$2&7)"
6*+,7 61%,* =, .,'61&7,(1& =,"&;*& #,-,3&'0 6/06* -6.,1&(
/06263 #&1&. =, (,-3&#,8, $8, #)&&'0& 1)"&. *&*8 +=1(
0)%&.&7,(& =, #)'02,36=& )38,*1,3& ;)1&7,(& 6'(&+* -,.),(/0&18&%
=, <,31,.%$% *")3,(&*& (,.&*1,04 61,3*&*8 0)%&.&7,( =,
-,.),(/0&1&% ) 3(,'&+, .6'(,0%,. ,1)2, ) 3*,(&'0 #)3,'&+,8& 3)1&.
%6/0,7(&3&'08, 2,3,(&18,* 2)*6*1,3 &-3)'&*& (,.&*1,# #)3&0 0,3
#8&3-63*,1&'(+,* 61%,* .,' 61&7,((,1,# 2&1,+&9

. 1,%,(&.&"F, -.),(/0&1&% #&1* ,1)2,1,3 5,12 #&1*
61)2)( )"&8, 5)' &-(&)&7 &*(&(6(8, ,71,*&'0&+, =,
5#)3)( 5&".,(1,3& 5)+&.1,3& "&../&8, 61%* ., ' 61&7,(
76%1,%+&9 6 .,'61&7,(1& ="&,*& ()&,2)*1& +) $(&0 6/06*
., 615)+&.1,3,J,1)4 7$(,31& +,3,-,+, #&18&. =, .,1,%,8,4 & )+&7
.,0)3,(8, $8, #)&&'01,3& 1)"&.9

32%031 4,B4) *3.%&&30

9 :,.&7,( (,3,22&7)(&+, -,.),(/0&1&% #&1,* ,1)2,1,3 Y5,12
#&1,* .61)2)(*&*8 ) 3*&*& 2,*+,7 (6'06*,'&"Z

9 ,3,%,(1,3 '(3,($8&7,&+* %)"1*8* V&7 .,2'+1,3
*&.,1,3+,* &#)3,(Z



9 686*8& %6*+, =, 5#)3)( 5&".,(1,3& "&..,'&8,
2,%+,7=,"&;,1,376%1,(&1.)2+,Z

9 )0%)3,1&% .&*#,3&8, ,71,*&'0&+, 5#)3)( 5&".,(1,3&
2,*+,7) 3&* (6(,+&Z

A9 B,=1,( 0)%&.&7,(& =, #)'02,36=)38,*1,3& ;,)1&7,(& 6'(&+,*
-,.),(/0&1&% *,")3,(&*& (, .&*1,'0+, 2,*+,7 ) 3&* (6(,+&Z

T9 :,.),(/0&1&% ;&%3&*& '0,%11,*(&3&'0+, *&*8 3)1& 2,*+,7
#)&,+&Z



% . " wo
\ . P
" " "%
)% 0 7
. ¢ 3
"oy %
9% /1 )5$6,  $7, 1+
o
3 $)7,
%
8% * )5$9, ),
1 .
A G G
3 : " %

'0%&1)(+, 5#)3)( 5&".,(&*& ('0%&1 $(&0 =, ;)1&7,(&*&
7) 18, 2) 7&'0+, 6*&*8 06262&7 ,)'1,3& 8)7,( .60&. ,0,.&7,(
%,'# $(,+&9 5#)3)( 5&".,(&*&*8 06262&7 ,)'1,3&*& "H#$%&'()*
$'<6#1&%,'&*&*8 ($8&'01& 2)*6*1,3&4 3$"&+$*( 0,.+, ,"&31,3
,0%,.,'& 2,3)31,3& (,'0%&1 $(,+&9

.. 1,%,(&.&"+, -,.),(/0&18&% #&1,* 1)2,1,.& 7) 18, 2) 7&0
=, '06 .,.2'++, (,0%&1)(1,3+, 5#)3)( 5&".,(1,3&*& (,'0%&1
$(&'0+, +'(1,# ,"&31,3 ,0%,.'8&*&*8 T7&L '$*(7,#3+,
2,#61 28&1&*8* ?B,=1,( =, 5)-,1&% #)'02,36=& )38,*1,3&*&*8
-,),(/0&18&% #&1* ,1)2,1,38&*& 3&=)-1,*(&3&0 /0)3, (,+#&31,"
() 8 3&'&+,@8& ')* 2,3)3& 06262&7 ') #) 1&# 5&".,( 2&18,*+&9
3)3+4 +=1,( =, 5)-,1&% #)'02,36=& )38,*1,3& :,)1&7,(&*&*8
)'0%)3,1&8&*& (,.&*1,04 %$*8 -,.),(/0&1&% =, ,0)1&*&*8
"#$96&'()*+, ,.,18, )'0&3&1,7)(8,* '&7)'&74 &2(&)+&T =, &-(&.)&7

A



&1)0)(1,.&*8 #)3&'0& ()8 3&'&+, .6*(". 5#,3+)3 28&1&04
2 1,%,(*& +$.)%3,(8&% 7,*8&1,0 =, .)+$3*&"('&7,1,0*&*84
)'0%)3, :62,3)1&% -,.&7,(& 263&'0*&*8 .60&. 7)*1&'0& 0&')#1,
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($3&,11,3& C#)'., .,0'61)(1,34 ;)() 4 ,6+&) 4 =&+89).,($3&,11,3 =,
09%9D#&1,* (, .&*1,'0l

+,=1,( )38,*1,3& =, (,'0%&1)(1,38&*&*8 =,%)1,(&8, %&36=/C
*)3.,(&= 06262&7 06--,(1,3*&*8 1)7&0,1,3& 0,.+, 61,.&*8 (,'
+&21,*8* ,(*1,3&*& #$18&1,*8,* (,3(&#+, )" 3,.&7 =$#
' 7(1,3&+,-)71,'0(&3&0l

+,=1,( )38,*1,3& =, (,'0%&1)(1,3&*&*8 ;)1&7,(&8, ,1)2,+)3

L(*1&4 )() 6+&) =, =&+%).,($3&,11,3+,* &#)3,( .,16.)(1,3
#"'8&*& '0,%11,%(&38&'0 =, 7,*8&1,# #)3&'09
3)3+, +=1,( )38*1,3& =, (,'0%&1)(1,38&*&*8 ,5#)3)(

5&".,(1,3& 5)+&.1,3& 6'(6=)3 3,=&'0+, -6.,1&'(&%, ')0,'&+, )1&7
., 16.)(8, $8, #)F18,* '0,5'1,3 )3,'&+,* 1,2)"&.8, (,7&*1,*&'0&4



+,=1,()38,*1,3& =, (,'0%&1)(1,3& ,5#)3)( 5&".,(1,3& 3,0#,31,3& #
= 2(*&*8 )F"&+, +,=1,( )38,*& =, (,'0%&1)(& 3,0#,3&*&*8 .,(#6)(
%) (&#& 0&)#1,*&#4 5#)3)( '&7)' (& .\ 1,1,3& #) 7&/0, 3,0#,3*&*8
,'1,0,(/0&'& .,2).88, $8, #)&&'0& #$18&1# 2)7&18*9 1,3
$0*,(8, 0,2 ()&,'04 (&H#H&T =, (3,4<)3( 5&".(& %)&,(&'0
'0,3(1,3&8, %)3, +=1,( )38*& =, (,;0%&1)(& 3,0#3&*&*
3&*#)',3&8, ($*81,'0(&3&1,+&9

3 #&3 ('0%&1)(*&*8 &").& 6*&*8 062621,3&4 ="&:1,38
#63/01,38*& %,;)1,(1)=/0& ,)&7 06262&7 06--,(& O0&)H#1* +&
5#)3)( 5&".(& (,'0%&1)( .3%,"&7 ,<<,3,(&*&*8 (,3%&H#&7
#)&&*.,'& 0&)#1,*, +, 6 0,. ,1)0&+, &").&8, $8, #)&,+&9
5#)3)( 5&".,(& 5)+&.1,3& ,"&31,3 ,0%,.'&*&*8 E 7&1 A
'$=3,1+,88& A')* 2,3)3&8, &1)=, (,3"&+, #$3&18,* ?B,=1,( =,
5)-,1&% #)'02,36=& )38,*1,3&*&*8 ,5#)3)( 5&".,(& () 8 3&'&+,
* 6%=&7 &").@ ,),* )" &").1,3&*& &O0l# /0&2&01,3&
(,='&7, $(&1,+&9

06 ,)'+, 3$'<6#18&%,.&"+ 8& #,3/0, (,'0%&1)(1,3*&*8 ,5#)3)(
5&".,(& &").& &OL1# /08&2&18,* =, (,'+&21,*8,*9 B$.,%4 ,5#)3)(
5&".,(& '06 &"). )&+, :)1&7,( %) 3',(&'0& 6*&*8 06262&7
Y1,3& 2,%/0,18% .60&. ,0,.&7,( %,# $(&'0&*& %) 3 (+&9
6.1,+*4 " 5#)3)(5&".,(& &").&0,. 56++& '06 ,')'+,
&01,# /0&2&18,* C &1)=,D9

5#)3)( 5&".,(& 2,7'& &+)3, 7)%& (,'0%&1)(8, ($8&'01& #) 14
'0&+* 2,(& *".3 6 ,),* 5#)3)( () <1,0 =, (,32,(&'0 #&1,*
'068 611,*,+&9

'0%&1)(*&*8 5#)3)( 5&".,(& ,5#)3)( () <1,0 =, (,32,(&0
#&1* 0, '068611,%3 $%,*4 +$.%4 "#$%&'()* $<6#1&
%, &*&*8 ? 5#)3)( $3%&*1&88& <3&*'&<1,3& =, %,;)1,(1,3& () 8 3&
2)*6*& 0,. 6*&*8 06262&7 ,)'1,3&+,* #&3& 0&)H1*+& ,"%63
2)*6**&*8 T .)++,'& ? 5#)3)(*&*8 )/0&21&8& =, )'0%)3,1&8&@ +$#
). 1,*&#4 6%, +=1,( 0)%&&7,(& =, #)02,36= )38,*1,3&4
:62,3)1,3*&*8 ) "&*& )"& #)'02,3&'0 )38,*1,384 -,.),( #&31,0
21,3& =, #)'02, 9)+,=1,( *)(&)3,( (,'0%&1)(1,3& -,.&7,( .*
(1,388, (,,11621& =)2$,1,34 ;,%(1,34 0)+&,1,3 =, -,3,7)*1,
() 8 3&'&+, 2)*6* 06--,(1,3&+, #$18&1*8,* (,3(&#+, )..,=&7
5#)3)( =)'&(,1,3&8, 5,#,3 #$3&'0& '0,3(4 +$# #$18&1# 2) 7&18



J*6+*&*8 2 5#)3)( $3%&*1&8& %,)1,(1,3&@ +$# *).W,*8* E
J++8&+, $.4 +=1,( 0)%&.&7,(& =, #)'02,36= )38,*1,3&4 ;62,
3)1,3*&*8 ) "&. ) "& #)'02,3&'0 )38,*1,384 -,.),( #&31,0.,1,3& =,
#)'02, *)+,=1,( *)(&)3,( (,;0%&1)(1,3& 0,.+, .,*' #+)3 '0,5'1,3
2)*6* 06--,(1,3&+, #$18&1,*8,* (,3(&#+, 0,3 %&.8, )F'&*&*8
062621,38&4 $3%&*18%1,3& =, 2)*6*&7 ..*:,(1,3&8, +,51+)3 #)&S
5#)3)( #&1,* (,*&'08&# /082&'0 &.%)*&7,(&*& (, .&*1,# #$3&'08,4
L2#61 ,5#)3)( 3$'63'1,3& 7,3,(&08,4 ;)7+,1,%6=/0&1,.& 62,
3)1,3*&*8 062621,3&4 $3%&*1&%1,3& =, .-#63&7,(1,388,4 6!
5,=&"1&8&8, +)&3 0,.+, -,.&7,( .,*;,,(1,3&8, (,,11621& #)'02,
1,1,3 76",'&+,* 5#)3)( #&1,* )..,=&7 (,3"+, (, .&*1,'08,
-#63+8&31,34 +$# #$18&1,*8,*9

)'04 #6 ="&;,1,3*& %&. =, 2,*+,7 7)F'&*+, ,.,18, )0&
3,+&Z :,0)* (,-3&#,'&8, %) 3,4 3&=)-1,"8,* +=1,(1,3+, (,'0%&1)(1,3
0.)*&+,* V&7 ,5#)3)(1,3 ,7** 5#)3)( 5&".,(& ().)*&+*
(,32,(&1&'0& 7)&8, 2)7&18,*9 ,3 #&3 (,'0%&1)(*&*8 5#)3)(
5&".(& ,J,1)4 -6.,1&'(1,3 %,#& ,5#)3)( () <1,'0&4 2,7(, &'01,'0&
C)..#)< -*3+, 7)"&0& 7)%& ($1$%)3',(6=4 3,+&)$'0&((&38&'0
(,77)31,0&D (,1,# $(&1,+&9 )*84 )'0, 5#)3)(&*&  )32,1&
(,32,(&08& .6.%&*9 6 )(, ., 61&7,(1& &01,3*& ,.,18, )'0&3&
'0&+, 5#)3)( 5&".,(& 6/06* ) '0, 2)*6* 8)7,( .60&. ,)'+&39

5$)3)( ()<1,0 =, (,32,(&0 #)3,&+,  "H$%&'()*
$'<6#18&%,'&*&*8 2:63*,1&'(1&% ;,)1&7,(&*& 0&.)7, 2&1&'0 () €
3&'&+ @8& 2)*6*& 0,. 6*&*8 0626287 ,)'1,3&+,* 0&)#1,* +&9
0,. -63* 1&'(*&*8 .,-#63&7,(1,3&*& #&1&'0& =, 6*8, ,.,1 2&1&'0&
" 3639

5#)3)( 5&".,(&*&*8 06262&7 ,)'1,3&*& #$18&1)=/0& 06--(
1,3+* 60&.&  "#$%&'()* $'<6#18%,8&*&*8 ?B,=1,( 0)%&.&G
7,(& =, #)'02,36=& )38,*1,3& ;,)1&7,(&*&*8 )/0&21&8& () 8 3&'&+,(
C 781 A.7D 2)*6*& O0&)H1*+8&9 )*6**&*8  )++'&
2B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 ,5#)3)( 5&".,(&@
+$# *).1*5+&9 *+4 +=1,( 0)%&&7,(& = #)02,36=&
)38,*1,3&*&*8 )" ;)1&7,(& ()8 3&'&+8& ,5#)3)(*& (,77)31,0
0,.+, (,32,(&0 ="&;,1,3&*& #,-,36=/0&4 '06*&*8+$% )..,=&7
5#)3)( =)'&(,1,3& =, -,.),(/0&18&% #&1,* 0,.%)31&%*& (, .&*1)=/0&
(,3%&H&T #)&&*.,'& 7)56+ 6'0#6 ="&;1,3*& #,-,3&'0 "&..,'&8,



76%1,(&18,* '0,5' +,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8
5#)3)( 5&".,(&+&34 +$# #$18&1,# 2)F7&18,*9

'0#6 .)++,8, #&*),* 5#)3)( 5&".,(& )..,=&7 (,+#&31,3*&
(;0%&1 $(&04 5#)3)( 5,#,31,3&*& C<3$" 3$1&"1,34 #7611$($*
0%,)1,3*&D  (,32,(&'04 '06*&*8+$% +,=1,( 0)%&&7,(& =
#)02,36=& )38,*1,3&*&*8 3,.&7 =$#'7(&+, 61,3*&*8 ;)1&7,(&
() 8 3&'&+,8& ,5#)3)(*& -)71,'0(&3&'0 =, 7,*8&1,# #)3&'0 7)&& #&
+=1,( 0)%&&7,(& =, #)02,36=& )38,*1,38&*&*8 :)1&7,(&*&
)., =&7 5#)3)( =)'&(,1,3&+, 7)3&(&'0 /0)3, (,+#&31,3&*& %) 3,+&9
5#)3)( 5&".,(& +,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8
- )1&7,(& (9)8WB&'&+, ,5#)3)( (,32,(&'0*&*8 2)*6* 06--,(1,3&8, "&*
#)1.8% #)02, 6'611,3&+* 0, :)7+1*80& .6.%&*9
)*6*+, 5#)3)( 5&".,(&*&*8 ;)1&7,(&*& (,'0%&1 $(&0 (,3(&#&
+,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& ().)*&+,* #$18&1,*&'0&
0,. 2,7+ $(&18,*4

7(&'0 -)&"%&4 ?B,=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,34
- )1&7,(&*&*8 )/08218&8& () 8 3&'&+,@8& 2)*6**&*8 *).1,*&'0&+,
0,. %) 3&'0 .6.%8&*%&4 2)*6* +=1,( 0)%&.&7,(& =, #)'02,36=&
)38,%1,3& ;)1&7,(&*& (,%).&11,'0(&3&'08, 5&".,( 2&1,+&9 ,"%6
)*6* 0,. )++, =, (6'06*,31& (&1+, 7)"&18,*& $ (&#)38, .)1&%+8&39
0 1,9%,(8&.8" ) (&(6(&7,&+, +,=1,( 5,12 &3)+,'&*& &)+, $(&#4
6*&*8 .*:,(1,3&8, 5&".,( 2&1&0& 0,.+, +=1,( )38,*1,3& =,
L #4)3'0,5',3 -,.&7,( =, ;62,3)1,3 )1+&+, .,'61 $%,*1&8&
#$18&1# 2)7&18*9 ,"%63 )*6* 6'0#6 *)3.*& ()1, () %&'
.,18,)'0&3&'0*& (, .&*1,7+&9

6 06262&7 06--,( ;62,3)1,3 5#,3+)31&8&*& (, .&*1,0*&*8
(631& 6'611,3& *",3+, (6(&1&0& #&1,* 0, #&" 6/06* .60&.
0,.&7,(8, $8,9  +,=1,( )38,*1,3& ().)*&+* 2,#61 2&1&*8*
2,3)31,3 .)0&7,(&*&4 ,.,18, )'0&3&1,7)(8,* %$*8 %)F1,.1& &'1)0)(
1,.&*8 #)3&'0& 0,2&+8& ,5#)3)(1,3*& 0,3 #&3 06+6+ ,0)1&'&
7$(%,"8'0 &.%)*&*& #$3,+&9

. 1,%,(8&.&"+, +$.)%3,(&% &1)0)(1,3*& 7.*+, /06263
1,0(&3&0 =, ;62,3)1&% -,.&7,(&*& 3&=)-1%(&3&0+,  ,1)0&+,
) 3&* (6(,+&9 \06*%& ,7**  81)#,11,'06= '0,3)&(&+, 763(&
&'+, %$/0,7)(8,* $*8 .60&. =)2$,1,34 ,.,18, )'0&3&1,7)(8,*
7,8&1,%&'01,34 2,#61 2&1&*7)(8,* *)3.,(&= 06262&7 06--,(1,3*



%%$*8 7)3&(&'0 )32,1& +,=1,( =,-,.&7,() 3(,'&+, ) "&8, 5)' %) <3&%
="&;,'&*& #,-,3.)2+,9 ,"%63 2)*6* ,5#)3)(+,* ;)7+,1,*&'0
$3%&*1&8&*&4 +,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& .,*' #+):
'0,5'1,3&*&*8 -63*,1&'(8, ",3*3 ,5#)3)(*&4 2)*6*+, #3$18&1,*
8,*&+%$%4 > %6*1&% .6++,(+, (,2+&. $(&'0 .,-#63&7,(&*& (, .&*1,'0
)32,1& 6'0#6 %,;)1,(1,3*& 7,*,+, .6'(,0%,.1,7+&9 6 ,5#)3)(
)1&'0+,8& #,"& <,7',18, 1&'0 0)1,(1,3&*& #,3(,3,; 2&1,+&4
'06*&*8+3%%4 -63*,1&'( .,($3&,1&*&*8 ($"%)31&8&*&4 &'0)*/01&1
0,.+, '&;,(1& #)&&'0&*& (, .&*1,7+&9

L62,3)1&% -,.&7,(& &*'(&(6(1,3& =,%&11,3&8, +,=1,( )38,*1
1, )1&7,(&8, )&+ ,5#)3)(1,.& () '&2'&" )1&'0*&*8 .6'(,0%,. %,;)1,(&
"3639 6 #)3,+, .,"%63 2)*6**&*8 ,')'&7 <3&*'&<1,3& ,5#)G
3)(+,* 0,..,*&*8 ;)7+,1,*&'0& .6.%&*1&8&4 6*&*8 )" =2(&+,
(,2+&. $(&1&'0& =, &'0)*/01&1&8&4 )'0%)3,1&%4 '0,;;);1&%4 +
0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 ;,)1&7,(& () 8 3&'&+,8&
,5#)3)(*& &"1,'04 )1&'0 =,(,32,(&'0 $3%&*1&8&*& (, .&*1,'08, 5&".,(
2&1,+&9

)*6*+, -,.),(/0&1&%*& +,=1,( )38,*1,3& ;,)1&7,(& 0,2&+,
#)5,#,3 2&1&'0 .$5,*&".1,3& #$18&1# 2)7&18*9 1,3 )3,'&+,
+,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 ;,)1&7,(& () 8 3&'&+,
S5#)3)( )1&'08, +)&3 ') 3)=8, -,=)#1,34 *)+,=1,( *)(&)3,(
(,'0%&1)(1,3& =,%&11,3&*&*8 +,=1,( 0)%&.&7,(& =, #)'02,36
)38,*1,3&*&*8 )/0&2 0,7 ,( 7&8 &1&'01,3&+, &'0(&3)% $(&'0&8, |
(,3(&#1,3 .60&. ,0,.&7,(8, $8,+&39

5#)3)( 5&".,(& 2,7'& (,'0%&1)(8, 2,3,'01& #)&',4 '06 0,8,
)&+ 2)*6* =, 2,3)31,3 0,. 6*&*8 .60&. 06262&7 ,)'1,3&+,*
0&"#1,*+&9 C7(,71&%4 1&7 =, )3(, .,.5'6" (,&&. =,"&31&8&
5#)3)( 5&".,(& ;)1&7,(& "#3%&'()* $'<6#1&%,'&*&*8 ,&&.
() 8 3&'&+ @8& 2)*6*&4 3%"&+$*( =, ,"&31,3 ,0%,.,'&*&*8
($8&'01& 2,3)31,3& #&1,* /0,.#,3%0," #)8&&2D9 5#)3)( 5&".,(&
1)1&7,(& %, '06 2)*6*1,34 2,3)31,3 =, #)'02, .$7)3&7 06--,(1,3
V)'&+, (,'0%&1 $(&1&'0& 0,.+, ;,)1&7,(& (,%).&11,'0(&3&# #)3&1&'
,2',+8, .6=);&2+&39



32%031 4,B4) *3.% 30

9 5#)3)( 5&".,(&*&*8 06262&7 ,)'1,3& 2,7'& 2)*6* =,
2,3)31,3+, #$18&1,*8,*Z

9 ,'0%&1)(+, 5#)3)(5&".,(& 2,*+,7 (,'0%&1 $(&1,+&Z

9 "HSWE&'()* $'<6#1&%,8&*&*8 ?B,=1,( 0)%&&7,(& =,
#)'02,36=& )38,*1,3& ;,)1&7,(&*&*8 )/0&21&8& () 8 3&'&+,@8& :
*&+, 5#)3)(5&".,(& 0,2&+, 2,*+,7 .$7)31,3 .,.=-6+Z

9 "&31,3 ,0%,.'&*&*8 E7&1 A;$=3,1+8& ? "#$
%&'()* $'<6#1&%,'& +=1,( =, 5)-,1&% #)'02,36=& )38,*1,3&*&*
5#)3)( 5&".,(1,3& :)1&7,(&*& 7%+, (,%).&11,'0(&3&'0 /0)3,
(+#8&31,3& () 8 3&'&+,@8& A')* 2,3)3&+, ,)* 2,%+,7 =,"&:,1,3
#$188&1,*8,*Z

A9 HSW&'()* $<6H#1&%,& 3$'&+$*(&*&*8 17&1 >
&76*+8& ?..,=&7 ,5#)3)( =)'&(,1,3& .6'(,2&11&8&*& (,.&*1,'0
0,.+, +=1,( )38,1,3& =, (,0%&1)(1,3& ,5#)3)( 5&".,(1,3&
)187,(&*& 3&=)-1,%(&3&'0 #)7&/0, 2)'0&./0, /0)3, (,+#&31,3
() 8 3&'&+ @8& 2,3)3& +, ), * 2,%+,7 =,"&:,1,3 #$18&1,*8,*Z

TO  "#$%&'()* $'<6#18&%,'&*&*8 ? 5#)3)( $3%&*1&8& <3
'€<1,3& =, %,)1,(1,3& ()83&&+@8& 2)*6*& 5#)3)( 5&".,(
:)187,(8&+, 2,%+,7 ) 38&* (6(,+&Z

>0 "H$%&'()* $'<6#18%,&*&*8 7:6.,1&'(1&% ;)1&7,(&*
0&.)7, 2&1&0 () 8 3&'&+ @8& 2)*6*& 5#)3)( 5&".,(& ;,)1&7,(&+,
2,%+,7) 3&* (6(,+&Z

E9 L62,3)1&% -,.&7,(&*& 3&=)-1%(&3&'0+,  2,*+7 )3&*
(6(,+&Z

9 :,.),(/0&18%*& +,=1,( )38,*1,3& ;,)1&7,(& 0,2&+, #)5#,3
28&18&'0 .$5,*&".1,3& 2,*+,7 ,.,18, )'0&381,+&Z
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5#)3)( 5&".,(& 5)+&.& 2,1,.& ) (%&34 .,0)3,(1& -63*1&'(
#) 18&0& 1)'&.9 ($1$%)WB',(6= =, 3,+&)$'0&((&3&'01,3 (,77)31,
H)#&+, ($3,* #&1&. =, .1,%,8, $8, #) 1&0& ",3639 *($3*$(
-63*,1&'(&%, =, :)()-6.,1&'(&%, '&31,3&*& 0,. <65(, #&1&'0& +,3%
B$.,%4 5#)3)( 5&".,(&*&*8 *"3&7 <)7+$=)3&*& ,J,1)4
-6.,1&'(&%,8, )&+ ;*1,3 (,'0%&1 $(+&9 ,(#6)(4 ($1$=8+$*&T
3,+&)4 &*($3*$(-63*,1&'(&%,4 ;)()-6.,1&'(&%,8, )&+ &1.&7 (,+2&2)(
+318% =, )26= 2)&1,*.,1,3 5#)3)( 5&".,(&*&*8 #&3&*/0&
* " 387 ,)'1,3&*& (,'0%&1 $(,+&9

5#)3)( () <1,0 =, (,32,(&0 #&1,* #&3 2,03+, 5#)3)(
5&".,(& 5)+&.1,3&*&*8 7,*, #&3 .60&. ="&, & (,'0%&1)(*&*8
-.),(/0&18% #&1* ,1)2,1,3&*& 7) 18, 2)7&0+&39 6 #)3,+8&
&01,.& &1.&7 (,'0%&1 $(&'0 =, ($8&'01& =,"&;,1,.& () 8 3& ,.,18,
)'0&3&'0 6/06* 61,3 -.),(/0&1&% #&1* ,1)2,1,3 &1.& =
* " 387,'8*& 0,. <65(, #&1&'01,3& 1)"&.9

B$.,.%4 -,.),(/0&1&% #&1,* ,1)2,1,38, )&+ :;*1,3 ,5#)3)(
5&".,(&*&*8 $*8 .60&. *",3&7 ,)'& 0&)#1,*+&9 :,.),(/0&1&%
#&1,% 1)2,1,.&*8 *" 3&7 ,')'1,3&*& &*81&"/0, ? 6#1&/ $1,(&)*@
C #18% 3&1$7'0*"  <&,3D ;,*& ",.&3&+* ) 38,%.&"9 6 ;*
))/0&'&  1&% )1&. +6,3+ $.,7" 0&)HL*+&9 *&*8
I 78&1& /0)< $(&18,* ?:,.),(/0&18&% ;&%3&*&*8 %3&'(,11,'06=



WE(H&  *&*8 * '&.(&+, .,7+)*8, [08&2&0& =, &1.&7
)'1,*&'08&+, .60&. ) 3&* (6(8,*& $ (&3); $(,1,+&9
2:.),(/0&1&% #&1* 1)2,1,3@4 ?..,=&7 ,1)2,1,3@
+$8.* ., *)1,.& *81,(,+&9 )0&7,(;* 6*& 5,12 #&1* .61)2)(4
+$7&'0 .6.%8&*9
)0&7,(&*& ($3,%3)2 ,*81,'0 6/06* 6*&*8 2&'2,/0, (,3&5&S8,
(05(1&# ) (,.&"9 6 &#)3, &1% #)3  *&*8 6/0&*/0& <3$"&+$*(&
). $:$3)% ().)*&+,* 2)1,%&18*9  E > 7&1& ) "&*&*8
2)*83$"8, 7$((&*/0& .63)-,,(&@+, 6'04#6 ,(,.,*& #&3&*/0& .,3(,
2,7+ $(8*9 6*+* .24 )'0, +=3+ 06%6.,(*&*8
-,),(10818% #81* ,1)2,1,3&*& +,=1,( +,3,-'&8, %) (,3&'04 &1.&7
(,'0%&1&7 - &0,(+,* 7)&8, 2) 7&'0 $+&9
B$.)%3,( ,3#)# '&;,(&+, *). 2)")*8,* )., :$:;$3")**&*8
2678+,8& ")"1,3& +$.)%3,(&7, 7)&&*& (,*1,8,* 2,03 8,"$(,1,3
6/06* '0&)3+$% #)&&# 2)1+&H 28,3 .$*8, 06%6.,( #)&'&*6
8,"$(,1,3 #)&.,'&* 7)%& 8,"$(,1,3 #)&'&*6 06%6.,( #)&.,'&*
#838*& (,*1,*84 +$F78'0'4 .$* 0$/0 &%%&1,*.,7 06%6.,( #)&.,,
0,.8,"$(,1,3 #)&&'0& %$3,%4 +$8,* #)&,3+8&.@ 9
6 :&%3*& #&37)21,., (,12&* 2&1.,1&% %$3,%9 )., :$::$3")*
-,),(/081&% #&1,* 1)2,1,.& .6'(,0%,.1,'0+, .60&. ) 3&*
(6(&'0& .6.%&* #)&8,* 8,"$(,1,3 .=2$&*&4 .,'61&7,(&*&
)'0&3&'0%& 0,. %) "+, (6(8,*& $0(&.)1+,* 0)1& $.'9 6%6.,( 7)
#83)3 (,'0%&1)(*&*8 -,.),(/0&1&% #&1,* ,1)2,1,3&*& .,(#6)(&
(,',J63 $(&# #)&.,'1&8&*& +$.)%3,( 3,0#,3 .6,77,* .,2' ++,
&)+, 1,8%& 9)3&*&# (B3&H+&I '1&+, 7?.,(#6)(*&*8 &-(&.)&
)0&7,(&4 )&T :6*%'&7,1,3& *62(,& *,"3&+* 2,3,8,*+, 6*&*8
7%, #&3 56'6'&7,(& -,.),(/0&1&% :8&%3&*&*8 &:)+,/0&'& $%,*1&
7,22)1 %) 3&*,+&4 +$# 7)"+& ;&1)1)8&7, ;*1,3& +)%()3& 65(
6+)7261)=9 ,(#6)(-,.&7,(*&*8 &(&.)&7 '&7)'&74 &2(&)+&7 =,
LT L % =87 0,7)(&*& %' $((&3,3 $%,* 0,.+, &(&.)&7 #)31&2
#&1,* &-(8&.)&7 )*8*&*8 #&3 #&3&S8, (,'&3 %)&',(&'0&+, ;)1 0,3/
$(6=/0& ).&1 =,"&; '&& #-,3,3 $%,*4 #6 #)3,+, -,.),(/0&18%
189388, (,7,*&# &0 %) 3,+&@ 9

3%8H &11&7 (&%1,*&'04 11>4 +$% #39
6+)7261)= 9 ..,=&7 ,5#)3)(=)'&(,1,3&*,",3&7,'89 9H *&=$3'&($(@ 119 9 >9

E



. 187)(&*.8 -63*%,1&' (&%, ",. &* &+, <,7+) #) 1'0W

& (,12&* $(,7)(8* ".)*=&7 187 -&0,(+,*
-63*%,1&'(&%, ",.&*&+, <,7+) #)18&4 6*&*81,.,1&7)(+,8&
)'/0&1,3&+,* #&3&  18&% -63*,1&'( 7=& $+#$(($3 & #)&8,*&
2,003 .,*#,1,3+, 2,7+ $(&18,*9

EIE 7&1+, 76 )3%+,8& 3&&]* 6*&=$3'&($(&*& (,.).&,8,*
7=& & ?M)31+@ +,'(1.# 8,"$(,'&+, ;,)1&7.( %) 3',(, #)'01,7+&9
&3)24 7)0 -63*1&'(*& 3%$<)3(7)31&%1&%*&*8 ()3 %)/0,1,
2)*&2(&3.,7+&9 %) <3)2 &-(&.)&7 '&7)'&7 0,7)(+, ;,)1 #)&&'08,
&*(&1,3+&9 6 &*(&1&0&*& ! 7&1& 76 )3% .$3& ', 71)=&+
*)7)* $(+&9 $7&*8& 7&1& ¢, <3$"&+%$*(& ', 71)=&

) (%,"&1&'0& %%$3,% $+&9 06 +,=3+, 7=& & B$.)%3,(1,3 <,3(&7,
&11&7 2) .&(,'& .,(#6)( #763)'& 5)+&.& #)&&# &'08,) (,+&9

71)=1,3 +=3&+, 7=& &*&*8 $(&#)3&*& ()3(8,* 0)1 '06
#)&,+&%8&4 <,3(&7, =,%&11,3& ', 71)=)1+& +,'(631,3&*& ', 71)=/0&
., W6. 2&18&'08,/04 -,.),(/0&1&% )" .6%) #,(&*& $.&* $3%&*
#&1+8&3,+89 6 -,3,7)*+, :&%.8&*8 &%N%& ().)*1,..4 7, *&4 (,'0%&1)(
=, -,.),(/0&18% ().)*&+,* (&*81,*&'0& 2,%/0,1&% & #&7 ',.,3,
#$3&'0&*& %) 38,* 7=& & 2,1#&+, 6.&+#,5'0 )3"61,3 <,7+)
#)&8,%9 |, *&4 *,,2,('&7)'&7 <,3(&7,1,3 ,71)=1,3 +,=3&+,4 #,1%8&4
#,3/0, %)35)*, =, (,'0%&1)(1,30,. ) " ;,)1&7,(&*& +)&.&7 3,=&0+,
-,.),(/0&1&% #&1,* 1)2,1,3 )&+, (,'0%&1 $(&0& ;,2,( & )H&T
"3, #$3&'0& .6.%&*1&8&*& ,*81,8,*9

&" *&*8 -63*1&'(&%, ",.&*&+, <,7+) #)&8,*&8, $(&#)3
2,3,(+&%9 6%+ * :2(-6.,1&'(&%,8, ($8&'01& )0, $%,*4 +$8,*
561)", %$1&# /0&2.,7+&9 7=& & (631& &'01,# /0&2,3&'0 %)35)*,1,
L50(1,38%& %) "1,# 0,.%,'#& 1)3- ,3%$3 #&1,* #&38, ?,3%$3 =,
&@ ;&3.,&*& (,'0%&1 $(+&9 6 ;&3., 2&2, +,=3+, (,3,22&7)(&S8,
'.,3,1& 0&", 2)'0+&4 +$7&0 .6.%&*9 )(*4 .,(#6)( #&1*
+)&.&7 ,1)2,1,38&*, %,((, #&"*$'8, 0,. ",363 *,(&-,1,3 #$3&'0&*&
()83& (6'06*8,* 7=& & !T7&L+, )'0, :&3., *).&+*
8,"$(,1,3 *)'0&31,3& #&1,* .6%)'#,(1,3 2)&+1,3&*& ?,)7&11,3
+$%1,3,('&7,'&@ *).& #&1,* &'01,# /0&2+&9
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2,)78&11,3 +$%1,3,(&7,'&@*&*8 %&3&'0 28&.&+, '06*+7
7)"&18,*H 2 6 .,5;&7 .,(#6)( #763)'& $./9 &" #,3/0, &'0&.&"*&
)I08&2 )7+&* #,-,3,.8"9 &"*&*8 =,"&;.&" 7,*8&1&%1,3 7$(%,"&#
#$38'09 6 3$%1,., ,8$3*(1&8& $.'9 8,3 '&" .6,77.* .,($3&,1
) "&*8&"&*8 3$%1,., #) 1&.8&*8&"8, %) <3)2 () 8 3& %$1,+&4 +
0&)#1, *8&"4 6*+, #&"8, .63)-,( 2&1.,89 &"*&*8 &'0&.&"
F&218&%9 &" 762)3&+, $'1,# )(&18,* :,%(1,3*& '0,5',* ($%'0&38&
96/06* 0,3 #&3 .60,33&38, -)*6 +&1&.&" #&1* 7)3+,. #$3,.&"9
&'2, 2&1&# 7(8,*+,4 #&"*&*8 . 2' +&.&" &'0#8&1,3.)* +)&3,1,3 =,
(0%&1)(1,3 *).&+* .,(#6)( =,  -.),(/0&1&8&8, 61,3
6/06* .6,77,* 2&..,(8, $8, .6,.)1,3 #) 7&/0, ',.&.&7 =,
)I0&2 )7+&* 5#)3)( #$3&'0+,* &#)3,(+&3@A9 HE&T%&4 #6 ..,
&'0#&1,3)* +)&3,1,3 =, (,'0%&1)(1,3*& 0,.4 .,(#6)( 5)+&.1,38*&*8
0,. #8&3+$% $ (&#)3&*& ()3(,+&9 :6.,1&'(1,3 .60&. ,5#)3)(1,3 )1&C
6/06* 7,*, #&3 261,71&% 7,3,(&18,*&*& &-)#&7 #,0)1,7+&1,39

2,)7&11,3 +$%1,3,(&7,'&@ #6(6* .&11,( 6/06* 762)3& +,=1,(
)38,%1,3& =, 0)%&.&7,(*& 0,. 0&)#8, )1&# ,.$38&%,/0, )/0&2
-.&7,('0,%11,*&'0& 7) 1&+, 'Y&7 +,'(63&7 06--,(1,3+,* #&3& #) &#
2)18,*& $(&3); $(&18,T9 06*& ,7(&'0 -)&"%&4 #6 '3 #&3 <,7(

+ 63/0&# %$(8,* (631& '1#&7 &11,(1,38, 2,30& ++&1

%63,'0,7)(8,* -6.,1&'(1,3 =, #)'02, :&+)7&1,3 6/06* ) "&8, 5)
+,'(638&1,.,1 #) &# 5&".,( 2&18,*&*& (,',J63 $(&'0 .6.%&*9

3 2,%+,7 &18)3 8)7, 7)%& 7,*8& *",3&7, ,.,1&7)( #&1,*
6'(,0%,.1,*&'08& & )H#&T '.,3, #$3,4+&9 7=& & ,7** '06
(,)7&11,3&+* %$1&# /0&22,* 0)1+, ) "& 0,.9%)31&% 2&18,* %)3-
3,(&7, =, (,'0%&1)(1,3 6/06* .,(#6)( #&1,* ,1)2,1,3 ) 3*,(,3+&9

7=8& & ;)1&7,& <&3 #)7&0, .6(,5,"&'1,.&*8 %$7&*8&
=1)+1,3& ().)*&+,* .6%)'&# #,0)1,*&#4 6 2 *8& %, '# )(,'&@
*).8*& )1+8&9 #&3&*I0& #)&&H# -,.),(/0&18&% #&1,* ,1)2,1,3 ")0,'&8
' .&.&T18&% 6%631,38*& )1&# %&3+&9 ,(#6)(,8$*(1,3&+, .6%)'&
1)187,( %) 3',(, )1,+&8,* <&,3.$*1,3 (,77)31,# #$3&'08, %&3&0+8&
6 0,3,%,(1,3&*& )/0&2 )7+&*1&% =, 0,2&2,(<,3=,31&% #&1,* ,.,1
)0&3&H#4 *& -,.),(/0&1&% 063.,(& =, &0)*/0&*& 2)")*, )1,+&8,*
<3);$"&)*,1 0,8, ,71,*(&3+&9

A)<)&() 939 *T* < :&$ .3)9 $C:f:&T79 9 \9T 9
?,3*8H )<):& 9L9 *T-&* <6-&$,**3,9 9H $f-&T794 H ,&)&$<4 9 \9T T9



7=& & )" (,-3&#,'& #&1,* -,.),(/0&1&%*& 5,#,3+)3 $(&'0*&
(;0%&1 $(&'0+, (,'0%&1)(*&*8 ., 61&7,(& .6,..)1,3&*&4 5&".(
%)F3',(6=/0&1,3 &.&&*& 7,3,(&'0 .608.1&88*& =, #6 &.&- )" -&1)'&*4
7) 2)(.,'1&8& 6/06* +)&.&7 3,=&'0+, .,(#6)(+,* ;)7+,1,%&'0
" 363,(&*& %) 3',(&# #$3+8&9

6*+* (02,384 7=& & 863601,3 =, 86360 3,0#,31,3&*&*84
&0 :)1&7,(& +=).&+, 61,3 #&1,* '0,5'&7 ,1)2,1,3 ) .,(&'0*&*8
-,.),(/0&1&% ;&%3&*& '0,%11,*(&3&'0+,8& ,0,.87,(&8, $ (&#)3 2,3,(+
#)'01,8,* &01,3 %$7&*/0,1&% ($8&'01& *",3&7 ,')'8, $8, #)&+&9
06 (,3&2, +, 7&3&% (,'0%&1)(1,3 #&1,*-,.),(/0&18&% ) 3(,'&+,
+)&)7 ,1)2,1,3 )3*(&0 0,3,%,(& #)01*+&9 6 0,3,%,(1,3
&-(&.)&7 =)2$1&%%, ,71,*&# %$(+&9

(,3&5& =, *".3&7 <)7+$=)3& 0,2&+, 8,< %$(8,*+,

,.$389%,18% )1& +6,3+ $.,7"*&*8 5&".,(1,3& ,1)0&+, $(&3);
$@&L+&9 $.7"*&*8 | 781+, /0)< $(&18* ?:,.),(/0&18%
'8%38*&*8 %3&'(,11,06=&@ %&)H& *&8 :* '&,(&+, .,7+)*8,
/0828&'0& =, &1.&7 ,)'1*&0&+, .60&. )3&* (6(,+&9 +6,3+
$3*,7" 11781+, 76 )3%+, 56'6'&7 ?<&,3 #763)@'&*& )/0&#4
1+, -),(/081&% #&1,* ,1)2,1,3*&*8 ',.,3,'&*& %) 3,+&9 6
#)3,+, )1&# #)38* (,+282)(1,3& 7:,.),(/0&1&% :8%3&*&*S
%38&'(,11,06=&@ %&()#&+, ) " ,%'&*& ()<8,*9

06 ) 3&*+, ,7(&0 -)&"%&4  * " 3&7)(/0&1,3&*&*8 %' 3&7,(&
(631& )0, )1&.1,3& #)1&#4 61,3 -.),(/0&1&% #&1* ,1)2,1,3
V1,88, %)<3)2 &O0L# /08&2,38'04 &2(&)+&T)(4 .$*$-.$%(4
'&7)'&T7 =, #)'02, &(&.)&7 ;,*1,3 *62(,& *,",3+,* 7)*+,'08,*1,39

+6,3+ $..7"+* ()3(&#  7&1+, ? #1&% 3&1$7'0*"
)'1,38@ +$# *).1,%8,* ',1.)21& %&(#& /0)< $(&18,* %3,&*,
'&7)&7 *1,3 %,+$.87,'& ,%,+$.&8& ,1$*(&* )3)1%) =,

781+, ?2&7)&7T @ %&)H#& *'03 $(&18* 3)"&7,1&%
<3):$")3 B.&(3&7 1'0,*%&78,/0, *& (63:, ')0,1,3 *62(,&
* " 38+ % (4282 $(8,* #)&',1,3 +,4 -,.),(/0&18&% #&1,* ,1)2,1,3
#)3,8+, 4 ,7%&2'4 5#)3)( 5&".,(1,3&*&*8 ) .&8, ,1)0&+,
$(&#)3 2,3,(8,*1,39 )"&7,1&% (,+2&2)(/0& 1$%'$7 \06.&%)=
*&*8 ?2:.),(/08&1&% #&1* 1)2,1,3@ ,,3&+, 2,7+ $(&1&'0&/0,4
+6,3+ $.,7" )" 1)1&7,(&*& '06*+,7 (,3&1,8*H ? 117&1&
+(1,#%& ):&'&*& )/08,*&.+,999 ? #1&% &1$7'0*" .'1,0,(



10&'&@*& (,7&*1,+&.9  .&)"1,3 ;&%3&*& (&*81,#4 -,.),(/0&]
#&1,% 1)2,1,3*& 3&=)-1,%(&3&'0 7) 1&+, 5&".,( 2&1, #)'01,+&@>9
(,3&2, *," 3&7)(/0&1,3 *&*8 7,*8& 7,*8& 2&33,1,3&*& (,+2&2 26
#)'01,+&1,39  ,'3*&*8 #&3&*/0& $0)3,8&+,* #)0L# 4
*81&7,+, 8, )&+ 2,03 %&(#1,3 *'03 $(&1+&9 1,3+,
-,.),(/0&18% #&1,* |1)2,1,3*&*8 *",3&7 ,)'1,3& 7,*+, /06263
3)2 &)+,1,# #$3818,*9

06%+,7 281&H#4  (,38&5&*&*8 '0,%11,*&'0 =, (,3,22&7 $(&'
$=)176'&7,'& 6/0 +,=38, #) 1&*,+&4 7,*& 61,3H (,77)31)=4 )3,1&2
V&7 +,=31,39

&3&*/0& +,=34 ). :$;:$3)**&*8 &1% #)3 ? ,#18&% 3&1$7'0*"(
(. '&*& 2)11,8% E>7&1+* #)01,*&#4 '3 #)'0&8,/0,
+,=). $(8,*9

%%&*/0& +,=.8&4 7=& &*&*8 ?,)7&11,3 +$%1,3,(&7,'&@
$1)* 2&18* =, <&3 5&".,(1,3& #)7&0, ;&3., (,'0%&1 $(8,*
=)2$,1,3 #&1,*#)81&24 +$7&'0 .6.%8&*9

/0&*/0& +=3 | 1T7&11,3+* 0)'&38,/0, +=).
$()2+,9 6 +=.& 7<&3%,'# '&,(&+ '0,%11,*&'0&4 "0,1,3
%$*8,7&'0& =, ) ",3) #)8 1,*&'0&+, ;,*1,3,3) ;,* 3)1&*& ,+) $(8,*
=, &-(&.)&7 &*'(&(6('&;,(&+ @E(* )1&*8,* +,=3& +$7&'0 )F3&*1&+

+#8&7)(1,3 (,01&1& '06*& %) 3',(,+&%&4  (,+2&2)(/0&1,
6*&*8 (,385&8, )&+ -6+, %) < ;&%31,3*& &18,3& '638,*1,39 061
#8388, $(&#).& 2,3,(,.&"H ? &" %) < *,3',1,.& 3&=)-1,*8* +6*
7)+,* %$/03)2 #&1+&%AY+$# 7)"+& *",3&7)(/0& 3,*( ,3(,'0
75 06%+,7 (, 1&. #)3 $%,*%&4 #&" #8&1,+&8,* 8$*$(8&%, =, Yo&#:
*$(&%,+,* 6'(6*3)29 6 #1&% 3&1$7'0*'+&3@'9 (,3&5&8, )&+
%,#& ;&%31,3 ",.&38&+, 0,. 6*&*8 3,*8 #,3,*8 2&33,1,3& ,%' $(,+&9

B30'@3 A37%31,B(&(- +(&3) 3&%'3&30 13&'()(

X8 (&+, &1% #)3,  +, '0,%11,*8,* #) 1, +4
&-(&)&7 .6%)'#,(1,.&*8 6'0#6 (63& 2,+&+, 0,32+ O,
#)18*9 676% ,-+)+1,3&.&" -.&7,(*& ,+)1,(1& #)'02,3&0
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L2\ +&+, 18&%31,3 5&1.,5&11&888,4 +$.,%%&4 -,.),(/0&1&% #
1)2,1,3 .,',1,'&8, -&++&7 $ (&#)3 #&1,* 2,3,8,*1,39 6*& 2,()3
,2)11,3 .&)1&+, 0,. %) 3&'0&.&" .6.%&*9 ) <+* %)< ;&%3
/082,+&4 .'1,0,(1& () 7 (,32,.,'4 7$((& ) 1/0# #&3 %$'4 )(,1,3 ") "&
21*&*8 %) "&4 % H#& .2)11,3 ".&3&+, ,5#)3)( ,1.,0.)24

:8%31,'0.)24 .,'1,0,(1,'0.)2 %,#& ., *)1,3 .6-,",.9

1), (/0&1&% #&1,* ,1)2,1,3 8)7,& 0,32 ,11).,1,3& &-)+&+,
0, )" &)+'&*& ()<8,*&*& 2,003 .*#,1,3+,* 0,. %) 3&'0&.&"
6.%&*9 > 7&1& ,1&%'0)0 ',3)7&+, =,"&31&% 2&18* &").61
619%*&*8 ;8%31,3&8, $ (&#)38, #$38&*89 1&. =, '0)&3 .,3 ,77).
#&1* .'1,%+)'0 #)&8,* &").61.61% ? &7)',(*)..@ ,',3&+,
'06*+,7 7)"8,*H ?",363,( #)&.,,9 )1&7 .,-1&+* 0$/0 *&.,
7)'&1.,7+&9 L,3.)**&*8 063.,(& =, %6/026J,(& '06*+7
#)&8&'0& %$3,%%8&4 &-3) $(&1.,86%/0, 6*& 0$/0 %&. 2)&&
2)7./&*@9 6 2,+& '&7),( ",.&3&+, -,.),(/0&1&% #&1*
1)2,1,3*&*8 ) "&8, 5)' -&0,(1,3& ,%' $(8,*& %) 3&*&# (63&#+&9
:&%31,3 #686* 0,. ,0,.&7,(&*& 7) 2)(8,*& 7) 29

+&.+, -+)+1,3&.&" 0,. .,;1,0,(6 .,0=,3,( .,",1,'&8,
1)0&+, $(&#)3 #&1,* 2,3,8,%1,3& (,3&5&7 .,*#,1,3+, %' $(8,*9
&3 $.63 )" 26"6%1,38@ ,J,1&+, <&3& ,T*&++&* )T7)#)
+&T*&*8 . %(6H#&+* '06%+,7 <,3/0, %$1(&3,+&H ?',1(,*,( &01,3&+
03( *3,8, ,,1 2&18&*4 7,*&4 D %$*8,01 D .,/0=,3,(6
,1,0,( D 2,(&7 2,3)31 D $0(&7)(%)318%9 \06*%& %$*8,'0 =,
,'0=,3,('&" ", 1(,*,(*&*8 #,3/0, 2&18,* &01,3& =, ,7(8,* 8,<1,3&
*)() 8 3& #)&8,* -)0&1 )+,.8, 2&7)' 2&1&'0 .6.%&* 6*&*8 ,7(8,*
N"1,3& =, 2&18* &01,3& #)'08, <6'0,7.)*1&% =, *+).(
%$1(&38,7@ 9

6*+* ()8 * 561)', /0&2,38,* .&3 $.63 )" *=#,(&+H
2+,=1,( &01,3&*&*8 () 22&" 616'0& %$*8,'04 (,+#&3 =, .,'0=,3,(@
#8&1,% .,18, )'0&38,*&*& (, %&+1,7+&9
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0&' $(, #&1&'0& %$3,%9 *, '06*+, ,5#)3)( 5&".,(& -,.),(/0&1&%
:&%38&*& '0,%11,%(&3&'08, 5&".,( 2&1&0& .6.%&*9 $3)4 ,5#)3
5&".,(& 5)+&.& () 8 3& ;&%3 #&1+&3&'0& =, .,(#6)( $3%&*1&8&*& O
2818&'0& %$3,%1&8&*& *,",3&7)(/0&1,3 $(&3); $(,+&1,39 6(,5,"8
,%38&/0,4 51)2&7 =, 06262&7 .$7)31,.& %,'#&7 (,.)7&11,3
+3,-,'&8, %)F(,3&'0 ",363,(& 5&".,(& ;)1&7,(&*&*8 <3$+.$(&
N,5#)3)( ,7&3#)'01,'0*&*8 678 6*1,06=& #$=)'&(, )" &/0&S,
&*)*8, 5)' ,51)2&7 =, 06262&7 .6%)'#,(1,3*& 2,.3,# )1&0&.
#81+83,+&09 B$.%4 +8& $(&%, #)'02, ')0,+,8& $(&%,+*
., 16. +,3,-+, ;,321,*+&9 :,.),(/0&1&% #&1,* ,1)2,1,3 )0,'&
5)+&.&-,.),(/0&18% ;&%3&*& '0,%11,*(&3&'0 <,7(&+, .6,77,* (63+,8
5#)3)(*& #)'02,3&'0 -,3,7)*&+, *.)7)* #) 1,+&8,* ,51)2&7
&1( =, 6% 4,13 $(8&%,8&+, %6",(&1,+&9 6 ) 3&*+,
., 16)(1,3 ()<1,04 61,& '3,1'0 =, &O01)= #$3&04
-,.),(10&18%%, 7$(%,'&0 6'611,3&*& (,*1,'0 -,3,7)*1,3& (,01&
$(&18,*+, )+,.1,.&*8 0,22)*&7 &-(&.)&7 ($*81&8&4 61,3*&*8 #&3
#8388, $ (&#)31& .6%) #,(1,3& -,.),(/0&18&% #&1,* ,1)2,1,3 ')0,'&
5)+&.& ;)1&7,(&*&*8 ')&7 <3&*'&<1,3&+* 0&)#1,*+8&9 5)+&.&
)" ('0%&1)(&4 -,.),(/0&1&8& =, %$*8 ,6+&()3&7,*& (,'0=&'0
1,%(&3,7)(8,* .6,.)1,3*& 0&' $(, #&1&'0& %$3,%9 '&&*& )18,*+ 4
* 0 2(&F)* )1&7,(&*& (,'0%&1 $(,+&4 #,1%8&4 <&,3 ;,)1&7,(& O,
&*)**& '0,%11,%(&3,+&9 $3)4 5)+&.& () 8 3& ;&%3 #&1+&3&'0
L(#6)( $3%&*1888&*& 063.,( 2&1&'0& %$3,%1&88&*& *,",3&7)(
$(&3); $(,+&1,39

- ).(/08&1&% #&1,* ,1)2,1,3 #)3,'&+, ,51)2 2,*/0,1&% .60&.
) 3&* (6(&'0&*& 2,03 %)+$%'1,3 .&)1&+, 0,. %) 3&'0 .6.%&*9
12,3) <,#1&% 3&1$7'0*" ")(&,(&7,& C D4 ,12,3) #&™$'
%)..6*€%,('&7,1,3 ,")(&(&7,'& C D4 #18&% 3&1$7'0*"
$=3)<, %)*;$+$3,(&7,'& C D4 ,12,3) < #1&% 3&1$7'0*"
(;0%&1)(& C D =, #)'02, (,'0%&1)(1,3 06--,(1,3&+, ,7**
$8&8&%,'&8, )&+ ;&%31,3 ) 3&* )&8,*9

1> 781+, $=3)<, ,#1&% 3&1$7'0*" ,")('&,(&7,'&
06"63&+,8& &2(&)+&7 =, &-(&)&7 %$*8,0 .,'1,0,(/0& )38*&
‘& (&+, 2,7+ 2&18*8,*9 1AA 7&1+, (,'0%&1 $(&18,* ,#18&% 3&1$7
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512,3) ,")(&(&7,/& C D*&*8 IT 7&1+, 2#61 2&1&*8*
o« H&T 1 )1&7,( %)+$%'&s4 1SE 7&1+,  )::$+$3,(&7,'& )0
" #1$7,& (/+&21,8* 0,.+, E'7&1 .7+ )"83%
(&3&'01,3 %&3&(&18,* » +, J+)# ,51)2 2)&+,1,3& $=3)<, )+$%'&
C&"#)* )+$%'&De4 ITAT&L+, 2,#61 28&1&*8* =, ITE 7&1+,
#,"& )"8,3(&01,3 %&3&(&18,* +:&* )+$%'&+ 4 '06*&*8+$%
$3&%, 8,"$(,1,3& .60,33&31,3& -,.&7,(& C :D )8 3&') "X&%
=, *&21&% )+$%'&4  +8& +=1,( .,(#6)( 5&".,(1,3&
5)+&.1,3& .&11&7 ,")('&,(&7,& CB D +51)2 )+$%'&s+,
51)2&87 .$")* =, .$7)31,3& ) " ,%'&*& ()<8,*9

6%+,7 )+$%'1,3 )3,&+, I>E 7&1+, 2,#61 2&1&*&#4 E! 7&1

L7+, )"8,3(&3&'01,3 %&3&(&18,* » +, )+)#,51)2 2)&+,1,3&
$=3)<, )+$%'& C &" #)* )+$%'&Ds ,1)0&+, ) 3&* (6(,+&9 6#1&/
$1,(&)% )*:$+$3,(&7,'& )0 ", #1$7,& ('+&21,8,* #6
06--,( ,51)2&7 .$7)31,3&*& #$18&1,'0+, %$*8 2,.3)=1& $%,*1&¢
#8&1,% -3,1&# (63,4&9 *&*8 <6*06(& '06*+,7 #)01,*8,*H + '0#6
)+$%' (,1,#1,388, -,=)# #$36=/0& =, .&11&7 ,")('&(&7,1,3
2)&+,1,3&8, #) 7'6*6=/0& 0,3 #&3 <3);$"&)*,1,") ,.,1&7)(/0&
6(,5,"8'8& 08&)H1,*+8& C267&+, »,.,1&7)(/0& +$# )2&*8D =,
+$%' +)&3,&+, ;)1&7,( )1&# #)3,+&9 6*+,  ,.1&
7)(/0&'&*&*8 :))1&7,(& .6,77,* ,51)2 +)&3,'&+, ,.,18, )'0&'0&
)7+&*1,'0,+&9

)+$%*&*8  <6*0p(&+, * ., 1&7)(/0&'& )" <3):$"&)* 1
' )1&7,(& +,=).&+, *)* 062621,3& .6.-,0)* B$%1,3,(
'&7,'&s+, %) 3',(&18,* ,5#)3)( )1&'0 062628&*& #$36=/0& $3%&* ")
= $3%&* .,(#6)( (,.)7&11,3&*& 063.( 2&1&0& %$3,%s1
(, %&+1,*+8&9 (&#)31& -&0,(&4 ,.,1&7)(/0&'&*&*8 .$0* (&
1 )1&7,(& #&L1,* 6"=&7 #)88&8&2 $%,*18&8&*& %) 3',(,+&9 5)+&.8
A(#6)((,.)78&11,3&*& $ (&#)38, )1&'0 (,1,# $(&1.)2+,9

)+$%*&*8  <6*%(&+, o ., 1&7)(/0&& <3):$"&)* 1
)1&7,(&+, H)1,(1& $%,*1888&4 &*($11$%(6,1 ',1)0&7,(& =, #
$%,*1&8&*& %) 3',(&'0& +,3%)39 ,7*&2',4 7,*81&'0(&36=/0&4 7)
0,30 7) ,5#)3)(+,* :)7+1,*,1&8& '0,3(9 .1+ 6046
)+$%'8, "&+ #)&8,* 6'611,& 2)&1,'0+,* $0(&7)( #)&&'0&
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1)"&.oA +$# %) 3',(&18,%9 06 ) 3&*+, '6H#T$%(& ) "& ,5#)3)(
)1&0 =, (,32,(&0 #&1,* '068611,*6=/0& '0,5' $%,*1&8& O,.
* )7)* #) 1.)2+,9

'0#6 06--,(*&*8 <6*%6(&+, » 0,3,%,(1,3& )/0&2 )7+&* )1&#
#)381&'0& %$3,%| 61,3 ))* 628&# )1&*&'0&4 . *#,'& *&2 #) 1&0&
6/0&*/0& '0,5'1,.8& /0,18 &(.,'1&8& %$3,%¢+1&8&T 62+&38&1,+&9

)+$%*&*8 A <6*9%(&+, #$18&1,*8,* 2)&+,1,3 0,. $ (&#)38,
)18%9 + ., 1&7)(/0&'& )"8, %, '# =, &(&)&7 ,1)2,1,3*&*8
#)'02, )0,1,38, ($8&'01& #) 18,* 2)&+,1,3 =, 6'611,3*& 6*&*8 %,'#
$(&%,'&8, 2,*/0,18% .)'1&8&*& ,*81,8,* 0)1+, 063.,( 2&1&'0& '0,3(¢

1&7)(/0&'& +=1,(+, ,.,1 2&1,7)(8,* 2)*6*1,.& 063.,(

281&'08&4 .&11&7 )+)# ,51)2 %)3.,1,3&8, 3&)7, $(&0& 0,.+, '0,5'&7
3$%1,.,8, &*(&1&'0+, =,".&* #) 1&'0& (,1,# $(&1,+&s>9

06 ) 3&*+, )+$%*&*8 73& <6%06(1,3&8, $(&#)3 2,3,(&0
"3639 ,*&4 A<6*%(+, »,.),(/0&1&% =%8&11,3&*& ,1+,08,
2,3,(&18,* 0,3 2,*+,7 0,3,%,( (, 2&21,*,+&+ +$# %) 3',(8,* 0)1+,
06--,( 5)(&,'&+, +)+$%' #6"&1&'08&8, 7)1 2)78* . 1&
7)(/0&*&*8 ) "& 6*& #6"8,*E +$# 0&)#1,*&'0& 2,7+ $(&18,*9 51)2
$7)31,3& *&*8 3,=*2 ()<&'0&8, 5&".,( 2&1,3 $%,*4 0,3 5&1
-,.&7,( 863601,3& #&1*  .61)2)(& <&3 (,'0%&1)(&*&*8
="&;, &1 #) 1&# 2)1,+&9

6*+,7 ,51)2&7 2,3,01,3 " 1+* )"#$% -6.,1&'(&%,'&
(,3&5&+, 0,. mf <1,# 6/03,0& $ (&#)38, .)1&%9 "#$% '0)&31,38
)3,'&+, #&3&*0& <6#1&('&'( '&;,(&+, .,0063 #) 18,* L632,(*&*8
2,03 .,2)1,1,3&+, 0,. ,* '06*+7 &18)3 8)7,1,3 &18,3&
'63&18,*H *,."$( .6,11&:&8 , %$3,%%&.4 .");<$'0, =, 3)'(,*+&0,
#)18,79 )1)7&2 =, *).6%)&# ") "1,.& 8,"$(8, )1.,.8,7 =,
7)"8)* %,1).&+&* 8,"$( ) 268 6/0&1,38, *,: =, ;)7+, 0)&l
#) 18 ,7999e

" 3) 063.,(8, ,)'1,*8,* .6%)" #,(1,.&*8 ,'& <)7+$=)3&
)H)#,51)2 .$7)31,3& #&1* )1/0,%3 $%*4 6% )"3)
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6% #,(1,3+,% (03(&#4 ('0%&1)(1,3*&*8 -,.),(/0&1&% #&1*
1)2,1,3& -,3,7)*&+, 0,. %6",(&0 .6.%&*9 . 1&7)(&+
60&. ) &&* (6(,+&8,* ,51)2 .$7)31,3& ,1)0&+, )+$%' =, #)'02,
06--,(1,3 #&1,* #$18&1,*8,*&*& $(&3); $(8,* 0)1+, ,., 1+, 6*+*
103,18 )7+,1,*&'0 #6 )0,*& +6*7) .&27)'&+, 3&=)-& *(&3&'08,
5&".,( 2&1,+&9

'0%)3,18%4 0,282,(4 '.&.&7T1&% #)&8,* -)7+ 8&*,
61)2)(8, =, )",3) &0)*/08, $3&'0&'0& .6.%8&*9 +=1,(
(0%&1)(1,3&4 2)*6* /0&2,36=/0& 0,.+, &3) 0)%&&7,(& =,
-,.),(/0&18% ) 3(,'&+, ,1)2, ) 3*,(&'08, 7)3+,. #$3,+&9 *81&"
)1&.& $. 1$% (, #&3& #&L1,* 7(8,*+H N #1&% &1$7'0* *&24
0,22)*&7 ,5#)3)(1,38, ,)'1,*8,*4 )",3) #&3 #&3&*& (6'06*&'0
() 8 3&'&+,8& :,* =, ',* (+&30 9

6 #)3,+, *"3&7)(/0& ,1$*(&* )3)1%)*&*8 '06*+,7
N"1,3& #)3H N *& 5)-,%) 3'&*8, (,'0%&1 2&1.,'1&% %$3,%09 ,3
2,%+,7 7)& #&1,% )"1,3&8, 7,50& '0,3)&( 7,3,(&0 6/06* 5,12*&
14,0 =, ).., &0)*/0&*& '6&&'($.)1 2&1&'0 *)56'0 )2&#,(1,38,
)1&# %$1,+&9 6,11&; ;8%3&/0,4 7-,.&7,(*& 2,*+7+&3 ., 16. #&
B4+,( +,2).&+, ,1+,0 .6.%8&*9 &3)* #&3 2&'.&*&8&*, 6")23)2
1+,# 763&'0 .6.%&*9 6(6*-,.&7,(*& 0,3 +)&. ,1+# 763&0 $,
0,1& 0$/0 %&.8, *'&%# 2&1.8*09 .1&7 -&0,(+* )1&#
2,3,18*+4 278%& 0+, #)&,& )., &0)*/0&*&
'6&&'($ )1 2&1&'0 2,%+,7 ' 1#&7 )2&#,(1,38, ) 1&# %$18,*& '&3 $.,'9

$=8$*&7 ,'0$*'$=*&*8 (, %&+1,'08&/0,H N ,#1&% 3&1$7'0*"
(,'0%&1)( =, -,.),(/0&18&% ) 3(,'&+,8& )",3) 063.,(8, ,)'1,*8,*
6%) #,(4 #&3#8&3&*& ,*81,08, 5&".( 2&1,+&8* .6((,&1
0,3,%,(+&309 6 ;&%31,3 5&1., 5&11&8& *&*8 2,.3)=& *2,+,3
%$*81&8&+,* +,1)1,( #$3,+&9

3 #&3 0,*&*8 ,J,1)4 .2+ =, ="&,1,38&*& )38,*&0
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(,'0%&1)(1,3 =, -,.),(/0&1&% ) 3(,'&+, ,1)2, )F.,(,+&9 6*+7
1)2, :&%3 ,1./0&'04 ,5#)3)( )1&0 =, (,32,(&04 )"3)
6%)'#,(1,.& .6'(,0%,.1,'0 #&1,* &")01,*+&9 ,3 #&3 (,'0%&1)(
=, .6,"), 1)1&7,(& 5,12*&*8 '&7)'&74 &2(&)+&74 ., 3&&7 0,.+,
L +*&7 0,7)(&*& 7,5'0&1,08, 2,3,(&18,* #)1&0& '0,3(9 06
) 3&*+,0,. )"&8, 5) (,;,%%63 .,7+)*&*& =6-6+8, %$1(&38,*
0)1+,',.,3,1& *,(&-,1,38, $3&'0&'08, 5&".,( 2&1,+&9
1), (/0&18&% #8&1,* ,1)2,1,3*&*8 .60&. '0,3(1,3&+* #&3& &%%E
0.)*1,., :8%3 $'0&(&'09 L&%3 #&3 (,3,;+,*8&*, ,7(&1',4 6 .)0&7,(,*
#837)21,.,4 2)1,=$3',4 (,38 &#)( #) 1&# 2)1,+&9 ,.,1&7)(&+,
(,0%&1)( =%&11,3&*&*8 -,.),(/0&1&% &%3&*& (&*81H#4 5
/082,3&'0& .60&. )3&* (6(,+&9 64 %) <+* %)< :&%3 /0&2,+&
+$8,* * 218, .)'+&39
'0%&1)( =,-63%1&'(1,.&*8 -,.),(/0&1&Y% #&1 * .6%)' #,(1,3&4
:&%3 ,1.,/08&'01,3 -,3,7)*&+, *"3&7 ,)1,38, =, )+)#,51)2
$7)31,3&  (,1,#1,3&8, .)' 3,=&0+, ,.,18, )'0&'0& 6'0#6
L 1&T)(*&*8 +6*7) .&27)&+, %$*8 (,32,1&08&8,4 -6.1,+*4
"4$%&' ()*+, 0,. 3,=*,2 ()<&'0&8, 7)3+,. #$3,+&9
" 3) 063.,(8, ,)'1,*8,* .6%)" #,(1,.&*8 'L <)7+$=)3&
)+)#,51)2 $7)31,3& #&1,* )/0,+&9 *& (,'0%&1)(1,3*&*8
-,.),(10&18% #&1,* 1)2,1,3& -,3,7)*&+, 0,. %6",(&'0 .6.%&*9
., 1&7)(&+, .60&. )3&* (6(,+&8,* ,51)2 .$7)31,3& ,1)0&+,
)+$%' =, #)'02, 06--,(1,3 #&1,* #$18&1,*8,*&*& $(&3); $(8,*
0)1+, .1+, 6*+* '.31& ;)7+1*&0 #6 )0*& +6*7)
&27)'&+, 3&=)-1,*(&3&'08, 5&".,( 2&1,+&9
) *88& 7&11,3+, ()F<1,*8,* ., 6.)(1,3 +, 06262 =, $(&%,
) 3(,'&+, /0$8,3, ) (%,"&'0 -6+, 2&7&* $%,*1&88&*& %) 3',(,+&9 6
0)1,( %6",(&1&08&8, '## '06%&4 $(&%,  06262*&*8 ,)&7
(,3%&H#1,3&+ * #8&3& =, '06*&*8+$% 0626287 .$7)3 %6*+,1&% 0,7)
$(&%,8, ) (&# %$(+&9 .) *&*8 06262&7 =, ,51)2&7 ,)'1,3&
(6'06%/0,'& .,=-6++&39
J,1)4 0626287 .$7)3 +$8,*+, +,=1,(-)3&7 $(8,* =, 0,3
#8&3 :62,3) ,.,1 28&1&'0&4 #,-,3&'08& %$3,% #)18,* 2)*6*4 06262
$7)31,3& %" $((&3&18,* 06--,(1,38, )*(&(6('&7,4 2,()3 2)*6*
1,34 %)+$%'1,34 ;,3.)7&01,3 %&3,+&9 )*6**& #.-,3.'1&% $
0626287 +$.)%3,(&%-,.&7,(+, -&*)7,( 2&1&'0 #&1,* #,3)#,3+&39
A



7(,718%4 -6.,1&' (&%, &-)+&7 10,9 &3)24 6 0,. 2)*6*1,38,4
06262&7 .$7)31,38, ,)1,*+&9 :63*1&'(&%, ')0,&8, #$=)&(
(,11621& #) 18,* 2)*6*1,3 .,=-6+1&8& 0,2&+, 762)3&+,8& .,="6+,
/(3);1&/0, ) " 763&(&1+&9

6.,18'(8%,*& -,.),(/0&1&% #&1,* ,1)2,1,3'&" (,',J63 $(&0
28789 :,.),(/0&18&% #&1,* 1)2,1,3 -6.,1&'(&%, +, $*8 7,5'0&4 261
= .,3,1& ,1)2,1,3+* O0&)H1,*+&9 06 #)&+* ?).4
)..,=&7 ,5#)3)( =)'&(,1,3& =, ,5#)3)( ,8$*(1&%1,3& ,3(&7,&@4
2)., ).,=&7 ,5#)3)( =)&(,1,3& =, ,5#)3)( ,8$*(1&%1,3&
-6.,18'(1,38*&*8 ,51)2)+)# %)+$%": +, #$18&1*8* 51)2&7
$7)31,3 #$=)&(, (,'0%&1)(1,.&*8 ,5#)3)( 5&".,(1,3&8, O,
(,116218&+&39

5#)3)( 5&".,(& 5)+&.& <65(, #&1&.8, $8, #) 1&'0& 1)'&.9 6
#81&.1,3 C6 )2&0& "363 #)18* ,+#&7)(1,3D )3, &+
+)*&'0.,*+1,.8*8 )+)# ,51)22, =, .,*=&7,(8, )&+ ,,31,3&

0,. ,1)0&+, )3&* (6(&'0& ",3639 3)4 &*)*&7 ;"&1,(1,34 '0&3&
V1,3 =, 7)2&.1& )+H)#6 ,51)2 #&1,*8&*, &*)*1,3 2,1#&8, 7)1
()<&'04 '06 (,3&2, -,.),(/0&18&% #&1,* ,1)2,1,.& ()#)3, 3&=)-1,%(&3&
#)3&'0 .6.%&*9

32%031 4,B4) *3.%&&30

9 5#)3)( 5&".,(& 5)+&&*&*8 ,51)2&7 ;"&1,(1,3& 2,*+7
#)&&'0& %$3,%Z

9 51)2&7 2)&+,1,3*&*8 )'1,3& 2,7'& 06--,(1,3+, ,%' $(8,*Z

9 ,'0%&1)( =, -,.),(/0&1&% )3(,'&+8& )",3) 063.,(8,
Y1,48,% 6%)' #,(1,.& 2,4+,7 &")01,7'&"Z

9 +, 06262 =, $(8%, ) 3(,'&+, 2,*+,7 #)8 18&218% .,=-6+Z

A9 6262&7 .$7)3 +$8,*+, *&. *& (6'06*,'&"Z

T9 +8& $(&%,*&*8 )"&8, 5)' 56'6'&7,(1,3& *&.,1,3+*
&#)3,(Z

>9 :,.),(/0&18% #&1* 1)2,1,3 #)3,&+, ,51)22, )&+ 2,7'&
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6262&7 +$.)%3,(&% +=1,( '&7)',(&+, )'0%)3,1&% =, )"
$3%8&*1&88& 8)7,( .60&. ) 3&* (6(,+&9 1,3 0,3 2,*+,7 .,.1,%,(
(,3,22&7)(&*&*8 V&7 ).&1& O0&)#1,*+&9 6'(,2&1 (,3,22&7)(
7) 1&+*  ++&1 #)3,7)(8* 763(&&"+, 0. ".)*=&7
#)'02,36=*&*8 (631& -,#0,1,3&+,4 '06*&*8+$%4 (631& (,'0%&1)(
6,",,1,3 3,04,31,3& ., *,=&7 +6*7)'&+, )'0%)3,1&%*&*8 ) 3*&
#$287)+&39 B$.)%3,(&7,8, )'0%)3,1&%'&" $3&'0&# #)1.,1&8&*
0,7)(*&*8 ) "& &#)(1,8,*9 B$.)%3,(&7, 06262&7 <)7+$=)3&8, $8,

#) 18,*& %,#& )'0%)3,1&%*&*8 0,. 2)*6*&7 ,)'1,3& 7,3,(&1&'0&4 6
+,=1,( '&7)",(&+, )" &)+,'&*& ()<&0& ",3639 "#$%&'()* +,=1,(
.6'(,2&11&8&8, $3&'08,*&+,* #67)* 763(&.&" (,3,22&7)( #)'2&/0&+,
+$.)%3,(&7, =, )'0%)3,1&% ,1)0&+, ) 3&* $8,11,7)(8,*&*& $', 2,()3
2)*6*1,3 =, 06%6.,( 2,3)31,3& .&)1&+, %) 3&'0&.&" .6.%6&*9

'0%)3,1&% ) "& *&.4 +$8,* ',=)18, .65(,',3 -,2)#4 7,*&4
#6 ,(,.,*&*8 (, 3&&4 .,".6* .)0&7,(&4 .,.1,%,(&.&" & (&)&7
'&7)&7 ;)1&7,(&+,8& )3*&  "#$W&'()* .&11&7 $*&%1)<$
+&7,8&%8&*8 T -&1+&+, '06%+,7 #7)* $(&18*H «'0%)3,18&%
+$.)%3,(&7,*&*8  ",363 '0,3(&I -,.),(/0&1&%%, .6,",',1,34
(/0%&1)(1,3 =, .*#+)3 '0,51,3 ;)1&7,&8, )&+ #3/0,

., 16.)(4 5#,31,3*& #&1&04 .60)%,., =, *")3,( $(&0 6/06*

3) 7& 3)'( $ 1)* 2&1&'09 631& +,3,-,+,8& 3,0#,31,3*&*8 -,.),(/0&1&%
#&1* $3%&* .61)2)(1,3&4 ',=)1-,=)#1,3& =, #6%+, ).,=&7
5#)3)( =)'&(,1,38 &.%)*&7,(1,3&+,* %$*8 ;)7+,1,*&'04 '$*"63,8,

7) 2) 7&1.,1&% )'0%)3,1&%*& (, .&*1,'08, 5&".,( 2&1,+&s9

"H#E%&'()* .&11&7 $*'8&%1)<$+&7,'&9 9H 9 T -&1+4T #9
>



B$.)%3,(&% -,.&7,(+, )'0%)3,1&% 2)*6* 06--,(1,3&+, )"
%&*& ()<.)\4 6 &(&)&7 =)2$18&%%, ,71,*&'0& -6+, .6'0%6.
$'<6#1&%,.8"+, )0%)3,18%*&*8 <)7+$=)3& ,J,1)4  2,():
2)*6*1,3+,4 63(#)0&.&"™&*8 . 36"1,3&+, 2,7+ $(&18,*&4
06%6.,( 2,3)31,3&+, ) " &)+,'&*& ()<8,*& 6*&*8 +,=1,( '&7)',(&+,
2,%/0,1&% .608&. ) 3&* (6(,7)(8,*&*& %) 3',(,+&9

:&18 1,3 #&31,'0&# &3.)21,38, ,71,*8,*&4 &3.)21,31,3 $', 61°
+,37)*& 0)'&1 2&18,*& .&)1 2)*6* /0&2,36=/0& 0)%&.&7,( =, +,=1
'&7) (& 0,. +,(1,# .&11&)*1 # )+,.1,.&*8 ', 71)=1,3+, &'0(&3)%
$(&'0&+* #)'01,*+&9 3 #&3 ;62,3) )=)" #$3&0 7)&& #&1
+$<6(,(1,3*& 0,.+, +=1,( 3,04,3&*& ' 71# )1+&9 BS$. %4
'&7)',(*&*8 &H#(&+)'& ' 71)=1,3 $%,*4 )'0%)3,1&% 0,. 56++& )'0
- #0,+, #)'01,*&'0& (,2)") $(&1,+&9

"HS0&'()* $'<6#1&%,'&*&*8 + "H$%E&'()* $'<6#18%,'& 1&j
-1&'&8, ' 71)= () 8 3&'&+,*8& 2)*6*& T.)++'& +,71)=8,
(,77)38,31&% %)3&0 =, 6*& )(%,'&0+38& )0%)3,18&
o HSN&'()* $'<6#18%,'&*&*8 3$;$3%*+6.& () 8 3&'&+,*8& 2)*6*
> )++,'& » $;$3$*+6.8, (,77)38,31&% %) 3&'0 =, 6*& ) (%,"&'0+,
)'0%)3,18%¢ 4 +$# *).1,*8 *&+*)2 #6 -,3,7)*+, )'0%)3,1&%%,
*$/0)88& $ (&#)3 #&1,* 2,3,1,7)(8,*&*& ,*81,'0 .6.%&*9

.&7,( (,3,2287)(&+, +$.)%3,(&% ',71)=1,3 2,*/0,1&%
,0,.&7,(8, $8, $%,*1&8& #,3/0,8, 7,5'0& .,&6.9 +,3/0,*8&"
5,#,3+)3&"4 ', 71)= ,3,;,'&+, .$* ', 71)=/0&1,3 0,.+, ,0)1&*&*8
(631& 2,(1,1,3& =%&11,3& #&1,* %)<1# 6/03,06= =, '60#
) (%,"+&.4 +$# (, %&+1,+& 63(#)0&.&" 0,=%,( &3"&7)7%$=
1&7 ,-1&' <,1,(,1,3&*&*8 2)F0., . -1&&+8& *6(2&+, *,
'06*+,7 )/0&2 .61)2)(1,3+, #&1+&3&18,* ,.,1&7 (,%1&:1,34 2)*6*
(,1,#1,34 61,.& ,.,18, )'0&3&0 6/06* %)*18* *&2 /0)3,
(,+#8&31,34 )/0&8B&*& ,7(,.,*4 .$* 6/06* 7,*, #&3 %,((, 0,7)(&7
J%(H# #)&+&9 *, '06 6/03,06= =, '60#,(1,3*&*8 7,%6*&7
561)',1,3& .,.1,%,( 3$"&+$*(& 1,=)"&.&+8& )(, .60& =,

38H  "HS%E&()* $<6#1&%,'8*8*8 « +DSWE()* $<6#18%,8& 1&7 ,-1&'&8, '71)= ()8 3&'&+8& 2)*6*&9 9H
N "#$%6&()*04 9 THOl "#++'()* $<6#1&%, '&*&3P » "#$WP()* $'<6#18%, &*&*8 35;$35*+6.& () 8 3&'&+,*8- 2)*6*&9 O
N "#$%&'()*04 9 A#9

&3'&7)7$= 99 3%&* =, ;$3)=)*4 +$.)%3,(8&% ) "#++()* +,C+ (&*& .,3+ =, )1& *)# 5128.&" #&1,* #&38, 263,.&"9
JJJ96"6" 99 T9
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. 61&7,(1& ;,)1&7,(&+, .$* 6/06* +'(63&7 2)11,*&* 0* WO
5&".,(2&1,+&+9

71)= (8&'&.8&+,8& )0%)3,1&% )" *=#(&+,
/082,36=/0& 0)%&.&7,( ;)1&7,(&+, &'0&1 +=). $(.)2+, &3*&
2,03 2)*6*1,34 06%6.,( 2,3)31,3& .&)1&+, 0,. %) 3&'0 .6.%&*

"HEU&'()*  $<6HI&Y,&*&*8 o "H$W&'()* $'<6#1&%,'&
2)%6*1,3&*& (,77)31,'0 () 8 3&'&+,*8& 2)*6*& .)++ &+, '06*+,7
7)"&18,*H «)*6* 1)7&0,1,3&*& (,77)31,'0 )'0%)3, L&YHAO&1&%
:&%38&*& )F38,*&'0 =, 0&)#8, )1&0 )&+ 4 1&7 ,1& +$)
(,(1,3&*&*84 <,3(&7, ;3,%'&7,1,3&*&*8 C#1)%1,3&*&*8D4 +,=1,( )3
= -.),( #&31,0.,1,3&*&*8 &'0(&3)%&+, ,.W8)'0&3&1,+&s
)*6* 1)7&0,1,3& 6.6.5,12 .60)%,.,'& ,)&7 <3&'F F
"H$06&'()* $'<6HL1&YH, &*&*8 * )*6* 1)7&0,1,3&*&*8 6(*6&3&5:

60)%,./'& () 8 3&'&+,*8& 2)*6*& .)++ &+, 267&+, £ 0
#$18&1,*8,*H +&5(&7)3&71&%| ($*81&%I )0%)3,1&%I O,..,
)/0&21&%| $3%&* :8%3 #&1+8&3& 0+A0

- &7,(+, )0%)3,18%*& (,.&*1,'0 ))* %$/0.7+& :
() '28&*18% 2&1,+&8,*1,3 6/03 # (63&'0& '&3 $./9 &3)24 2,*+,P
() '2&*18% #)3 $%,*4 +$# 2) 1 2)=6'0(&3&# ) (&3&'0 0,.&,3,.
638,8, ,/0/0&2 2&1&#4 %)3<,8,( 2)7&0  )0%)3,W&%*&
(,.&*1,0 7) 1&+,8& '70,3,%,(1,.& /0&<<,%%#0&2,3&# F O
#&1* #3)#39  0)1+, *&, 28&1.)2 %$3,.%4 +$8*
2)*6*&74 &1.&7 *62(,& *"3+* - =)# ()<&T,8)*, () 3&
7) 1483X  *, '06*+8&*, ,.1+, 0,282&7 )0%)3,18%%, $3&0&0
6.%8&*9  '0%)3,1&% )0&7,&  -,.),(/0&1&% #&1,*
0&)#1,'08,* 0)1+, &0 763&(&0 +$.,%4

21 763(&.&"*&*8 $'86 )3"6 &'(,%1,3&*& 3) 7)38,*'0 0
7)1+, 8)= #)1&# (638* (631& ()'&21,.84 #763)%3,(&"&*
1)2,7+18%4 (, .,88&318%4 %)336<'&7, % #& ' 1#8&7 &11,(1,3*& -
#&1,* %) (,3&# /0&2&#4 61,38, 2,3'0& .63)','&" -,.),(/0&18% ;8%3&
'0,9%11,*(&3&'0%& )" %, #&4 )" 0,7)(&*&*8 ., *).".6%& +$#
#81,+&8,* -63*,1&'(1,.& $* 0,28&28&7 -63*,1&'( +$# 0&)#1,7.,*

6

3,8H ,&+)= 9 4 )/0&.)= 99 )6*$0&1&8% ($5*&%,'& ,)'1,3&9 9H N +)1,(04 #9
A3*8H)'0,()<1,4 9 A>#9



+$# (,%&+1,+& 3$"&+$%(&.&" 0,=%,( &3"&7)7$=Y 1#((,4
#,3/0,.&" 7,5'0& (6'06*,.&"4 #6*&*8 6/06* )..,=&7 ,5#)3)(
=)&(,1,3& =%&11,3&+* *:2,( <3):$"&)*1 #&1& =, .1,%,4
0,7)(&7 (,-3&#,4 )" )"& 6/06* .'61&7,( 0&"&4 ,T*& =2(+,
76%' % 83,-+,*1&% <)"&('&7,8&4 ., *=&7 -,)3,( 0,. (,1,# $(&1,+&9
6*+,7 .,2',+8, $3&'0&'0 6/06* )..,=&7 ,5#)3)( =)'&(,1,3&8,
2)*6*/0&1&% *62(,& *,",3&+*4 )++&T7 ($5*8%4 ) 26= 6'16#8&7 (,
&F)( *62(,& *,",3&+,* 7,5+, %$*8 &.%)*&7,(1,3 7,3,(&# #$3&
'08.8" %$3,%@T9 B,30,282,(4 -,.&7,(+,4 6*&*8 ", .)*=&7 #)'02,
36= (&"&.&+, )'0%)3,18%*& (, .&*1,'04 -,.),(/0&1&% #&1,* ,1)2,1,..
(,%).&11,'0(&3&'0+, -6.,1&'(1,.&*8 ,*, '06 '70,3,%,(1,3&
-.&7,(#)02,36=& (&"&.&+,)"",.,3,'&*& %) 3',(&'0& '06#0,'&"9

- &7,(+, )'0%)3,1&%*& (,.&*1,08, 2,3,(&18,* .60&.
06--,(1,3+* #&3&  "H$%&'()* $'<6#1&%,'&*&*8 ?B,=1,( 0)%!
&7,(& = #)02,36=& )38,*1,3& ;)1&7,(&*&*8 )/0&21&¢
() 8 3&'&+ @8& 2)*6*& #)&8,*&*& ,1)0&+, 2,7+ $(&0 1)'&
)*6**&*8 .)++,'& ?B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&
- )1&7,(& )/08218&8&*&*8 ,)'&7 <3&*'&<1,3&@ +$# *).1*+&9 °
+,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& ;,)1&7,(& )/0&21&8&*
V&7 <38*&<1,3& 267&+,8&/0, #$18&1,*8,*H

61,3 ().)*&+* (,2+& $(&1,+&8,* 5#)3)(+,* 0,..*&*8
)7+,1,*8&'0& .6.%&*1&88&4 6*&*8 )" =2(&+, #$3&1&0&
&'0)*/01&1&8&!

61,3 :,)1&7,(&*&*8 )'0%)3,1&8& =, '0,:;):1&8&

+=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,38&*&*8 :)1&7,(&
() 8 3&'&+,8& ,5#)3)(*& &"1,04 )1&0 =, (,32,(&'0 $3%&*1&8&

+,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& ;,)1&7,(& () 8 3&'&
5#)3)( (2+&. $(&'0+, :62,3)1,3*&*8 )" '0,*& =, 2,+3
2&..,(&*& (,-)=6"1,3+*4 )" '0,5&7 0,7)(&8, ,3,1,06=1,3+*
0&.)7, 2&1&'08, #)&8,* 062621,3& =, 2)*6*&7 .*;(1,3&8,9
'06*&*8+$% :62,3)1,3 =, 763&+&% '0,5'1,.&*8 )" &'0/0,*1&%
)#3) '&*& 0&.)7, 2&1&'08, #)&8,* 062621,3&8, 3&)7, $(&'09

)*6**&*8  ?B,=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3&
1 )1&7,(&*&*8 )/0&21&8&*& (, .&*1,'0 6'611,3&@ +$# *).1,*8,*

2 &3,7)= 99 ,/6)(=, )5%.,=&7 ,5#)3)(=)'&(,1,3& 5)+&.1,388,9 ¥JJJ96",96"4 >9T9 >9
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D+ &+, +,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& :,)1&7,(&*&*8
)/0&21&88&*& (,.&*1,0 6'611,3& 267&+,88&1,3+* &#)3,( 28&1&
#$18&1,*8,*H

+=1,( 0)%&&7,(& =, #)02,36=& )38,*1,3&*&*8 :)1&7,(&
() 8 3&'&+,8& ,5#)3)(*& $1)* 2&1&'0 C/0)< $(&'0DI

+=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3&*&*8 ;)1&7,(&
() 8 3&'&+,8& ,5#)3)(*& 61,3*&*8 3,".&7 =$#',7(1,3&+,-)71,'0(&3&'0
=, 7,*8&1,# #)3&0I

+=1,( 0)%&&7,(& =, #)02,36=& )38,*1,3&*&*8 ;)1&7,(&
() 8 3&'&+,8& ,5#)3)(*& 0,.., %&3&'0& .6.%8&* #) 18,* 5)* 1,38,
=,-)71,38,-)71,'0(&3&'0 0,.+, 7,*8&1,# #)3&0l

+=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 :,)1&7,(&
() 8 3&'&+,8& ,5#)3)(*& ,5#)3)( %6(6#5)*, =, ,35&= ;)*+1,3& )32,1&
(,2+&. $(&0l

+,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 )/0&2 0,7 ,(
-1&8'1,3&+, ,5#)3)(+,* ))7+,1,*6=/0&1,3*&*8 0)"&3 #) 1&'0& 6/06*
'0,3)&(1,3 7,3,(&0l

5#)3)(+,* ;)7+,1,*6=/0&1,3*&*8 ') 3)=& ,)'&+, 61,38, +,=1,(
0)%&.87,(& =, #)02,36=& )38,*1,38&*&*8 :;)1&7,(& ()8 3&'&+,
)8".%8& =, 7)"., '0,%1+, C'06 -6.1,+,* $1$%(3)* 06--,( '0,%1&+,D
5#)3)( (,2+&. $(&'09

B,=1,( 0)%&&7,(& =, #)02,36=& )38,*1,3& :,)1&7,(&*&*8
)/08&218&8&*& (, .&*1,'0 2)*6* 06--,(1,3&8, .6=);&2 #)'02, 6'611,3
#8&1,%0,. ,.,18, )'0&3&1&0& .6.%6&*9

)5,=&7 #)'02,36= =, 3,043 ., *=&7,(& 0,2&+, )"
#)38,*+, +,=1,(&.&" 3,0#,38*&*8 6'0#6 ;&%31,3&*& ($3,* *&8)0 #&1,*
) 38,*&'0 ",363H ?:,.87,(&.&" 0,7)(&+, +$.)%3,(&% <3&*&<1,3*&
6'(,0%,.1,'0+, )...=&7 ,5#)3)( =)'&(1,3& .60& =,
(,'&3/0,* ).&1 O&)#1*+&9 6 #)3,+, /0&*%,. <3);$"&)* 1
" )*=&7  -6.,1&'(&%,*& '0,%11,%(&3&'04 56'6'*4 *)+=1(
)., =&7 5#)3)(=)'&(,1,3&*&4 ,5#)3)( =, (,01&1&7 *($3*$(',7(1,3*&
)1&7,=&7 2)11,# 26J,(1,'08, $(&#)3 2,3,(&04 #6*&*8 6/06*
1)0&+, +,=1,( )*+&*& (6"8'0 .,2',+8, .6=):&24 +$# (, %&+1,+&

"H$%&'()* $'<6#18%,'& 3$'&+$*(& 0,=%,( &3"&7)7$= >7&1
+$%,#3 %6*& 1&7 ,-1&'8, 63)-,,(*).,'&+,9 686*8& %66*+,
763(&.&"+, .&*8 A +* "&7)+ ).,=&7 5#)3)( =)'&(,'&
A



)1&7,( %) 3,()2+9 1,3 .61% '0,%1&4 7)*1&0&4 ,5#)3)(
6",(&'0 =)'&(,1,3&8, %)3, (631&/0,+&39 ")"&+* 3,='0,*%&4
61,.&*8 #,3/0,'&8, 762)3& .,1,%,1& %,+31,3 %$3,%@>9

)'04 " )*=&7 #)02,36=+, )0%)3,18%*& (, .&*1,04
2)*6*1,3 0,7)(&7 =, ,.,1&7)( #&1,* 6"=&7 #)8 1&2 #) 1&'0& 6/06*
*&., 28&1.)2 %$3,%4 +$8,* * =#,(+,8& ',=)18, -, =)# ()<&'08, () 8 3&
%$1,+48&9 6 .6,.)*&*8 7$/0&.& -,.),(/0&18&% :8%3&*& )38,*&0
#&1* &"01,%3 $%,*4 2)*6* 1)7&0,1,3&*& «)71,3+, C=&1)7,(1,3+, :
0)%,)D %$*8 .60)%,., 2&1&0l <,31,$*( )2&01,3& &1.&7
-,),(0818% =, .%,(+)3 ="&31&%1,34 &+)3,1,3 = #)02,
(;0%&1)(1,.&*8 =,%&11,3& &'0(&3)%&+, #$=)'&(, 2)*6* /0&2,36=
)38+, ) (%,"&1,+&8,* %$*8,'01,3+, .60)%,., 2&1&0l (,77)38,31&%
%).&"&7,1,38&*&*8 %$*8,7(&3&18,* .-1&1,3&1 )..,.=&7 ,5#)3)(
=)&(,1,3&+, .60)%,., 2&1&0l 1)7&0, 76" '&+* &1.&7 (,+2&2)(
6,"'1,38&*&*8 (,23&"&*& )1&0+ =, 0)%,")1,3 2)*6* 1)7&0,1,3&*&
.60)%,., 2&1&'0+, )'0%)3,18%*& (, .&*1,'0 &.%)*&*& 7,3,(,+&9

-(&)&7 '&7)'&7 0,7)(+, )'0%)3,1&% (,3,22&7)(*&*8 .60&..
).&1& O0&)#1*+&9 6 0)%&.&7,( (6"&1.,1,3& :)1&7,(& 6'(&+*
-,.),(/0&18% *"3,(&*& %6/0,7(&3&'0 #&1,* #)8&&2 .6,..)+&39
6*+,7 *"3,( ,*&2 .$5,*&".1,38, (,7,*&'0& (,1,# $(&1,+&9 +6
$5,%&" *&*8 ')'&*& 6/0(, .60&. (,.)7&1 Y2)*6*&718&%4 (,*2&+
60&(& =, )'0%)3,1&% (,'0%&1 $(,+&4 +$# 7)"+& .6(,5,"&'1,39
'0%)3,1&% -,.),(/0&18&% *")3,(&*& ) 3*,(&'0 6/06* .60&. &21&.
7,3,(8&08*& ,1)0&+, (, %&+1,'0 ",363:0 06*& ,1)0&+, 2,7+ $(&
)&"%&4  &*)* 062621,3& =, $3%&*18&%1,3&*&4 )" =, . (#
$3%&+18&88*&4 '06*&*8+$%4 )'0%)3,18%*&4 -,.&7,(+, ) (%,"&1,
&'1)0)(1,.&*8 )/0&21&8&*& (, .&*1,7+8&8,* +$.)%3,(&% (,.)7&11,.&
N, T)%& 2)8)'+, $.04 ,.,1&7 0,7)(+, -)3&7 2&1&'0 ",3639
\06*%&4 -,.&7,(+, )'0%)3,1&% =, )/0&21&%*& (, .&*1,0 .,',1,'&
-,.),(/0&18% :8%3&*& )38,*&'0 6'61 6'16#1,3&*&*8 2,7 +3,-+
38=)-1,%8,*& #&1,* 0,. #$=)'&(, #)8 1&2 $%,*1&8& #,3/0,8, ., 16.9

> &3&T)7T$= 99 HEWE&'()* $'<6#18%,& 3$'&+$*(& 0,=%,( &3'&7)7$=*&588 1&7 ,-1&8, 63)-,(*).'&9 9H

N "#$%&()*04 E79 T#9

E 348H "#++'()* $'<6# &%, '&*&*8 2)*6* /082,36=/0& 0)%&.&7,(&H ')5(, =,%&&1&%+ * 0,2&2&7 <,31,.$*(,3&".8,2,+,39 9H
N "#$3%&()*04 9 A#9

9 38H "H#$%E()* -,.&7,(*& +$.)%3,(1,'0(&3&0 =, 7,*8&1,04 ..1,%,(*& .)+$.&" (&7, =, &1)0 2&1&0 7)1&+9 9H
%,+$.8&7,9 A9 A #3$0,39

A



.. 1,%,(&.&" (,3,22&7)(& 7)&&+, ,.,18, )'0&3&1,7)(8,* $*8
60&. ="&,1,3+* #&3&  :62,3)1&% -,.&7,(&*& 3&=)-1%&3&0
7)&&+,8& '70,3,%,(1,3+&39 6 =,"&;,*& ,.,18, )'0&3&'0+, ,==,1)4
Ne=1,( =, -0 ('0%&1)(1,3&*&*8 ,0,.&7,(&*& 7,*+,
%6/0,7(&3&'0*& (,2)") $(+&9 $3)4 +6/01& +,=1,(+* %6/01&
62,3)1&% -,.&7,(& ',3& (,.)7&1&*& 0,7)(8, -)3&7 $(&'0+, O,.
)'0%)3,18% '&7)',(8&*&*8 ) 3*& #$2&7)'9 6 #)3,+, ,5#)3)( )0, &*&
- +,1 38&=)-1,%(&3&'04 )..,.=&7 ,5#)3)( =)'&(,1,3& .,(#6)(4 3,+&)
($1$=8+$*&7$ ;)1&87,(&*& $3%&*1,'0(&3&'0 :62,3)1&% -,.&7,(& ,)
3&*& #,3<) $(&0 -,3,7)*&*&*8 6"=&7 (,3%&#&7 2&.8&8, ,71,*&0
" 363 $%,*1&8& ($8&'01& ,+#&7)(1,3+, %) < #)3, (, %&+1,*8,*9

162,3)18% -,.&7,(& ',3& )+&.1,3 $%,*.&"4 #6 7)&+, & (&.)&7
&2(&)+&7 -,3,7)*1,3 #&1* #)8&&2 %)< . 1,1,3*& & )#&7 0,1
$(&'0+, -,.),(4 *)+,=1,( *)(&)3,( (,'0%&1)(1,38&*&*8 3)1&*& )'0&3&'04
56'6'&7 '$%()3 ;)1&7,(&*& 3&=)-1,%(&3&'0 (,2)") $(&1,+&9 6*&*
6/06* ,==,1)4 -,.&7,(8.8"*& 7,* +, +$.)%3,(1,'0(&3&'04 :62,3)18%
&*(&(6(1,38&*& (,%).&11,'0(&3&04 5,12&.&" '&7)&7 :)11&8
76%',1(&3&'0+$% .60&. =,"&;,1,.& 0,1 $(&0 0,7)(&7 ",363,(8,
71*+8&9 $'<6#1&%, .&27)&+,8& #6 61%,* =,"&;,1,.& & )#&7 0,1
$(&'0+, $', #&3&*/0& 8,1+, )'0%)3,18%*& (, .&*1,'0 (,1,# $(&1,+&9

'0%)3,18% )% .,(#6)( $3%&*1&8& #&1,* /0,.#,3/0,
#)888&2 $%,*4 .,.1,%,(&.&"+, #6 #)3,+, 0,. 2)*6* 6'(6=)31&8&
%) "8, 7,22)1 (;01,*+&9 ,*&4 "HS%&'()* $'<6#18&%,'&*&*8
..., =&7 5#)3)( =)'&(,1,3& () 8 *'&+,8& 2)*6*& C7,*8& (,03&3&D
A )++'& .., =&7 ,5#)3)(=)'&(,1,3& $3%&*18&8&s +$# *).1,%8 *
#)&&HA 6*8*8 &Y%&*/0& #*+ 2678&+ 8&I0,H 3 %&.4 ,8,3 2)*6*+,
#)'02,/0, 2)&+, *".3+, (6(&1.,8,* #)&' 4 )..=&7 ,5#)3)(
=)'&(,1,3&+, /08&28&'04 )" :8&%3& =, $(&2)+&*& )'0%)3, #,7)* $(&0
06262&8, $8,+&3+9

)*6* &-3)'& #&1,* %6/01&9 &3)24 )'0, &3)*& %&. (, .&*1,0&
%$3,%4 +$8,* 0,21& '=)1 (68&1,+&9 7(&0 .6.%&*%&4 0,3 #
N0+, 1)1&7.( %)3,(,7)(8* .6(,,++&1,38&* ($8&01&
2)*6*1,3+, #$18&1,*8* =,"&:1,.& #,-3&01,3& (,2)") $(&1,+&9
62)3&+, "&%3 $(&18,* ., (#6)( $3%&*1&8&*& (,.&*1,'0 ,).*

F#$%&!()* $'<6#18%, &*&*8 » .., =&7 ,5#)3)(=)'&(,1,3& () 8 3&'&+,+8& 2)*6*& C7,*8& (,038BRIDIS59,"

A



-6.,1&'(1,34  5)+&.1,3& "&..,'&8, (6'0&'0&*& &")01,'08, 0)-,(
7)29 28287 +$.)%3,(&% .,(#6)( %)3'(., ,)&*, 7,0,7
)1.'1&88& 0,2&+, ,7(&18,* :&%31,3 ,. 1+, )" &)+ '&*& ()<&0&
" 3639 6)"*=H#,(&+,-,.&7,(+, ",.)*,=&7 #)'02,36=*& 7 * +,
(,9%).811,'0(&3&'08, 5&".,( 2&1&'0& '06#0,'&"9

3 #&3 ="&31&%4 (,'0%&1)( =, .6,", *&*8 -,.),(/0&1&% #&1*
1)2,1,38*& 3&=)-1,*(&3&'0 +,=3 (,1,#&8, ,71,+&9 6 &+)3,1,3 (,3%&;
5#)3)( 5&".,(1,3& (,0%&1 $(&1&0& 61,3 :;)1&7,(&+, )'0%)3,18
'&7),(&*& ,.,18, )'0&38&'0+, .60&. ).&1 0&)H#1*+&9 T*& <,7(+,
763(&.&"+, :)1&7,( %) 3,(,;7)(8,* '&7)&7 <,3((7,1,31 *)+=1,(
#)(&)3,( (,'0%&1)(1,3& =, #)'02, &+)3,1,3+, 0,. '06*+,7 (6"&1.,1,3
*,'06 .60&. =,"&;,*& ,.,18, )'0&3&'08, 5&".,( 2&1.)2+,1,39

61), ) 3*&+, ,7(&'0 .6.%&*%&4 .,.1,%,(&.&"+, )'0%)3,1&%
2)*6*&7 ')'1,3+, 2,%/0,1&% )" %'&& (<'4 6 -,.&7,(*&
") =&7 #)02,38&'0%& 7,5+, (,%).&11,'0(&3&'08, =, 3,0#,3
. *=&7,(&*& 76%',1(&3&'08, 5&".,( 2&1,=$3,+&9

32%031 4,B4) *3.%&&30

9 '0%)3,18% +$8,*+, *&. *& (6'06*,'&"Z

9 '0%)3,18%*&*8 *",3&7 =, 06262&7 ,)'1,3& 2,7 ., *#,1,3+,
%' $(8,*Z

9 :,.&7,((,3,228&7)(&+,4 &-(&.)&7 '&7)'&7 0,7)(&+, )'0%)3,1&%G
*8+8 ) 3*& 2,*+,7Z

9 :,.&7,(+, )'0%)3,1&%*& (,.&*1,0+, 5#)3)( 5&".,(&
2,%+,7) 3&* (6(,+&Z

Al '0%)3,18% () 1, (, .&*1,*&'0& 6/06* &+)3, =, (,'0%&1)(1,3+,
2,%+,7=,"&:,1,3,.,18, )'0&3&1&'0& ",363Z

T9 '0%)3,18%*&*8 .)0&7,(&*& 2,*+,7 &")01,7'&"Z

>0 '0%)3,18% .,(#6)( $3%&*1&8& #&1,* #)81&2 -&0,(1,3
2,%+,7 &")01,7'&"Z

E9 *+,7 0)11,3+,)'0%)3,18&% () 1&2 (, .&*1,*&'0& .6.%&*Z

19 '0%)3,18% (, .&*1,*8,* 7)%& (, .&*1,*.,8,*-,.&7,(1,.&
2,%+,7 2&7)&7 (,01&1 2&1,)1,&"Z



$OA) 4 n II%
)% 4 %
%4 % % "%

J0%&1)(+, 5#)3)( 5&".,(&*& (;0%&1 &1.&7 (,0%&1 $(&'0
'.3,1& #) 1,489 6*&*8 6/06* ,J,1)4 6*&*8 267&+,8& #," '&*&
7,3,(&'0 ",363H

&3&*/0&'&4 ? 5#)3)( 5&".,(&*&*8 &").&@ &01,# /0&28&1&'0&
&'0*& '06 &"). )&+, (,0%&1 $(&'0 ",3639 ,'0%&1)( #&*)'&+,
5#)3)( 5&".,(& 6/06* ,1)0&+, 5)*,1,3 ,-3,(&1&0& =, 61,3+, '()1
(611,34 #)'02, ",363 -&0)"1,3 #&1,* #&3 2,03+, ,%'1& ($1$))*
%).<76($3 C<3&*($3 =, '%,*$3& #&1,D4 ($1$=8&")34 3,+8&)4
=&+$)%,.$3,4 +&%();)* =, #)'02, '07)1,3 #) 1&'0& ",3639 C ,7'&%&
(,'0%&1)(*&*8 5#)3)( 5&".,(& #)'02, #&*)+,-)71,'08,* #)&',4 6
%6(&18,* +,3,-,+, ;,)1&7,( %) 3',(, )1.,7+&D9

%%&*/0&'&4 5#)3)( 5&".,(&8, 6'0#6 &5(&')'1&%%, $8, #) 18,*
%,+31,3 &08, 2#61 28&1&*&'0& .2',+8, .6=):&2+&39 :6.1,+*4
-6.,1&'(&%,+,* #$5#,34 (,03&3&7,(4 ,5#)3)( ,8$*(1&%1,3&4 3,+&
($1$=&+$*&7$ &'0&*& (6'06*.,7+&8,* '0,5' ,5#)3)( 5&".,(&+,
)1&7,( %) 3,(, )1.7+&9 T*& < 7(+,  *"3&7,& =,
. 1&7)(&*& <65(, #&18,* -63*,1&'( 5#)3)( 5&".,(& :)1&7,(&*&
3&=)-1,%(&3&'08, ',.,3,1& 0&", 2) '0&'0& .6.9%&*9

5#)3)( 5&".,(&+, 2,*/0, 5)+&. &01,0& 6*& (,'0%&1 $(8,*
(;0%&1)(8, #)8 1&29 :,0)* ,.,1&7)(&+, 0,3 #&3 (,'0%&1)(+, %,.&+,
6/0 *;3+* )* #$0 %&0&8,0, &01,0& ., 169 03
3&=)-1%8* ..1,%,(1,3*&*8 7$(,%/0& (,0%&1)(1,3&+, 0,() A
*:38,/0, 5)+& &01,'0& %6"(&18,*0 ,3 #&3 5)+&*&*8 )"
="&;,'& #)39 ,*&4 #&3& 8,"$(, -6.,11,3*&4 &%WE*/0&'E& 3+&
6/I0&*/0&'&  ($1$%) 3',(6=1,.&4 () 3(&*/0&'& &*($.$(*& .6*(,",.
9%6",(8&# #)3,+& =, (,;0%&1)(8, )&+ ",363 ,5#)3)(1,3*& () <1,'0 C=, '06
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7)& )32,1& -,.),(/0&18% ;&%3&*& )38,*&'0D #&1,* '068F611,* +
78 <7(+, 613  7)3+.8&+ )" 5#)3)(1,38*& (,32,(&#
#)3,+&1,39

$'<6#1&%,.8"*&*8 2,()3 7$(,%/0& (,'0%&1)(1,3&+, ,')',* 6/0
*: 34 % B)+&. :)1&7,( %) 3,()2+,9 ,*&4 5#)3)( 5&".,(&
3,0#,384 %,((, 3$:$3%*( =, )<$3,039 C5#)3)( 5&".,(& ., 61
5)+&.1,3& #)'02,/0, *).1,*&'0& 0,. .6.%&*D9

J0&*/0&'&4 5#)3)( 5&".,(& 5)+&.1,3& 3$'<6#1&%,.8" 7$(,%/0&
8,"$(, -6.,11,3&*& .6*(,",. %6",(&# #)3&'0 &.%)*&8, $8, #)&&'0&
1)'&.9 6 #)3,+, (0%&1)(8, )#6* 7)&& #&L* %$1,+&8,*
*'031,.&*8 (,51,.1,3& &1)-& #)3&/0, 5#)3)( 5&".,(& 5)*, &+,
(63&'0& .,2',+8, .6=);&2+&39

5#)3)( 5&".,(& 3,0#,3& (,'0%&1)( 3,0#,3&*&*8 .,(#6)( %)(&H&
0&)#1,*+&9 © #,3/0, ., 1,1,3+, (,'0%&1)( 3,0#,3& #&1,* #$=)'&(,
.61)2)( 2&18#4 #6 "0,+, 6*&*8 .,'1,0,(/0&'& #) &&# 5&".,( 2&1,+&9

J(#6)( %)(&#& (,'0%&1)(*&*8 ,5#)3)( 5,='&"18&8&*& (, .&*
1,08, ., 61+&39 . (#6)( ,*-6.,*1,3&+,4 #38&:&*81,3+, 0,.+,

=%&11,3& #&1,* '60#,(1,3+, (,'0%&1)( 3,0#4,3& *).&+*
8,<&38'0&4 (631& ',=)11,38, -,=)# #$3&'0&4 ,5#)3)( (,32,(&'08&4 3,
#$38&'0& .6.%&*9 6 &01,.&*8 #,3/0,'& (,'0%&1)( 3,0#,3& #&1,*
%$18'0&18,* 0)1+, 2&1&*8'0& '0,3(9

5#)3)( 5&".,(&*& (,'0%&1 $(&'0 =, 6*&*8 ;)1&7,(&*& 7)&S8,
2)7&0 .'\1,'&*& 0,3 #&3 =,"&318&%4 &+)3, =, .6,",, ) "&*&*8
($88&'01& &").& =, #)'02, *)3.,(&= 06--,(1,3& ,)'&+, 0,1 $(,+&9
L,2,(4 6*& (,;0%&1 $(&0 =, ;)1&7,(&*& (,%).&11,'0(&3&0+, * ", 3,
J*#,1,38,4 &18)3 (,-3&#,1,38, (,7,*8,* 0)1+, &0 (6(&0 .,2',+8,
6=);8&2+&39

5#)3)( 5&".,(& ;)1&7,(&*& 3&=)-1,*(&3&'0 #)3,'&+, 5,12,3)
(-3&#,1,.& &"0&1 )38*&# #)3&0 .72'+8, .6=);&2+&39

+8& ,12,3) %)..6*&%,(&7, =, (,'02& ,1)2,1,3 &*(&(6(&

6(,5,"8&'& ,38$3&( ,11&=* 2,61 ,5#)3)( 5&".,(&@
OF<1,.&+, #,7)* $(&18,* ,73&. ;8&%31,3 #&1,* (,*&'0,.&"9

2., )7+1% )1&0& .6.%8&* #)&8,* 5#)3)('&" 7)%&
6*& )1&'0 6'611,3&8, $8, #)&.,8,* 5,12 06%6.,(& .,7*,=)"/0&1&%
7) )-&,8,4 7)56+ 0,3 &%%&'&8, +$#)/0,+,* #)&,% *,3', $., @9
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2 +,.1,38, =)2$,1,3+,* 5,#,3+)3 #) 1&'0 &.%)*&*& #$3',*8&."4
.1,%,(5,=; 5,(,3+,* 0)1& #) 1,+&@9

2 )7,1,3)2&.84 .61)0,",%)3 2,3)31,3 2,#61 2&1&'0 2)#&1&7,(&
(*28&+ 28180 &%)*&7,(&  '&7)&7 +$.)%3,(&7, '67,*+&8*
#3/0, ,)'1,3 %) < +,3,-,+, ,5#)3)(8, #)88&&2@9

2 6%6.,(*&*8 5,12 #&1,* ,1)2,'& #6(6* (&"&.&*&*8 .,3%,"&
-,.),(/0&18% #&1,* ,1)2, #)F7&/0, ,5#)3)( 5&".,(&+&39 6%6.,(
5#)3)( 5&".,(& 06%6.,( ;)1&7,(& () 8 3&'&+, %6*+,
5#)3)( #$3,+&8,* %,*,1@9

2 6%6.,(1,3 &5(&7)3&+, -6+, %, ((, 0,-.+, ,5#)3)( #) 1&#4 61,3
6/06* 6'0#6 ,5#)3)(*& :62,3)1,38, 7$(%,"&'0*&*8 ',.,3,1& 6'61&
" 3634 '06*+8&* 06%6.,( ,5#)3)( 5&".,(& =%&1& ',0%8,
/082,+&9 6 )+, 06%6.,( &0&+, &01)=/0& 3$<)3(7)3 %,#&4
-,.),(/0&18% 6/06* 5#)3)( () <1,7+&@9

2 5#)3)( 5&".,(& 5)+&.& -6.,1&'(1,3 #&L1,* 2,1#+*4 #&3)2
<3);$"&)*,1 .6%)" #,(+, #)&&'0& %$3,%9 $<)3(7)31,3 )" &'0&*&
2818&'0&4 '&'1,34 5#)3)( 5&".,(& =%&11,3& $.4 )" &0&*E
2818'08*8&" +3%)39 &"1,3 3$<)3(7)31,3 #&1,* +)'( #) 1&0&
6.%8&*4 #&3)2 -6.,1&'(1,3 0,. 56++& )"&1,38&*8&" % H& +)&.
5&".,(+,1&8&*& 7)++, (6(&'08&*8&" %$3,%@ 9

2, (#6)( %)(&H#&*&*8 &'0& <3$"&+$*( <)"&(&7,'& =, ;8&%31,:
6*8, )F'&*&*8 %$78&*8& &01,3&*& ,*&23)2 3$-,1,0 &.9%)*
#$3,+&8,*4 7. =,2(+, 06%6.,( *&., #&1,* '068 611,* 7)(8,*&*&
#&1&'0+, .,(#6)(8, %) .,%1,'0,+&8,* 2&18&# #,7)* $(&'0+* &#)3,(9
6 ,7*& #&3 =,2(+, &%%& - *)#8, 5&". ( 2&1&'0+, $0(&7)(%)31.
#&1,* .6'0%611,.& 7$*8&'08, &.%)* #$3,+&8*4 6'(,1&% #&1,
6=)",*,(1,'0(&3&18,* ;,)1&7,(@9

25#)3)( 5&".,(& =%&11,38*&*8 <3);$"&)*1 ,1)2,1,3&
+)'0%4 #&3)2 '0,5&7 ,1)2,1,3& %$%&* #)1&'0& .6.%&*9
$<)3(7)3 .63,%%,# '=)11,3 #$3,+&8,*4 '&"8, 7)2.7+&8*
3$<)3(,-*& 7)"&'08, 7)%& $;&38, 6",(&08, ()8 3& %$1,+&8,* =2
%$1&'0& .6.%8&*9 &" +)'(18&%%, 6.&+ #)8&,7 )1.7'&"9 B)&.
*& +&3  T) +)'(1&%4 T)%& <3):$"&)*1 .6%)#,(1,3 "&7)*
%) 3,+&9 &3)2 '&" <3):$"&)* 1 .6%) #,(+, #) 1&'0&*8&" " 3639
&" 3$<)3(7).& (%1&; 2&1&H#HH ? $* #6 =)2$,*& [0&*+* O,
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%) <&3(&3&# 76#)3&H' *@AY+$7, )1&'0 &.%)*&7,(&8, $8, #) 1&'0!
%%$3,%@9

2 5'0& .,(#6)( %)(&H& 7,88&18% (&"&.&+, &01,7+&8* 0,
2%+7 2)*6*&7 (,'0%&1)(*&*8 ,5#)3)( () 8 3&'&+8& 0,3 #&3
" 3)=&*&4 0,(OH ? $* #6 .,',1,8, %$7&*3)2 2,7(,..*@ +$8,*
#)1', +,4 2)*+&3&'0& '0,3(9 ++&7 56'0.6).,1,18&% ,)'&7 2)&+,
#)&&# 5&".,( 28&1&08& +3%)39 ,3/0& 6'O#6 +,.+, . (#6)(
+6'0.,%1,3/0, )(1,*&# (638,* #) ', 0,.4 61,3 ,5#)3)( (,32,(&0
B6/06* %$3,% #) 1&# 2)1,+&8,* =,2( %$1,+&9 06*+,7 +,. %$18,*+
61,3 %&.+,* 2,3"+)3 $%,*1&%1,3&*& 6*6(&'0.,7+&@9

2 5#)3)( 5&".,(&8, 06%6.,(*&*8 '+2,& 7)%& 6*&*8
(,'&3/0,*18% %) 3',(%&I0& '&,(&+ $.'4 #.1%& $3%&* -,.&
(#&,(&+,* =, +,=1,(*&*8 ;62,3)8, .6%)" #,(&+,* %$1&# /08&2,+&8 *

* 3 '&,(&+, 2,30 %$3,%9 B$.)%3,(&7, '0,3)&(&+, 06%6.,(
6/06*4 6 2,*+,7 #)'02,3,7)(8,*& () 8 3&'&+,8& ,5#)3)(*& )..,8,
7$(%,"&'0+* 0,. %)3, *&., (#&&73)2 #)1&08& .6.%&*Z
B$.)%3,(&%-,.&7,(+, .,(#6)( #&1,* .61)2)(4 #6 #63/0X@

5#)3)( 5&".,(& ;,)1&7,(&*& 7) 18, 2) 7&'0 =, 3&=)-1,%(&3&'0+,
12)(,+&8,* #6 :&%31,3*& ,.,1&7)(+, 2)11,0 )7++* 0)1&
#)1.7+89 ,3/0&4 0,7)(&7 (,-3&#,1,34 )"&8, 5)' %6",(&'01,3
* (&-,'&+, ?,.,1&7)( 6/06* '#)2@ (,3"&+, ,7(&18,* #) 1', +,4 #6
'89%31,3 .)0&7,(,;* *",3&7 &1. 5,"&* '&*& #)7&(&08& '06#0,&"+&
18+, *"3&7 &1.1,3 0, '06 %)+, (,%).&11,'0&'0&*&
&"01,'08, 0)-,( 7) 29

&=)-1,*8,* .,.1,%,(1,.&*8 7$(,%/0& (,'0%&1)(1,3&+, ,5#)3)(
5&".(& &(&)&7 =)2$1&%%, ,71,*&# %$(8,*9 '0, +,=1,(1,3+¢
).,=&7 5#)3)( =)&(,1,3& 06%6.,(8, +51+)3 #)18* $*8
60&. ,5#)3)(1,.& ,7** )'0, &+)3, ,5#)3)( 5&".,(& )32,1&
)1,+&9 6 -,3,7)*+, '06*+,7 7)1 (6(&'0 0,3 ().)*1,., ..3,1&
0&)#1,*+&9 5#)3)( 5&".,(& )32,1& ,5#)3)( )1&0+, 5)+&.&
6/06* (,1,7 261,71&%1,3 <,7+) #)&,+&9

"H$06&'()* $'<6#1&%,'&*&*8 ? 5#)3)( $3%&*1&8& <3&*&<
= 9%,))1,(1,3& () 8 3&'&+,@8& )*6*& E .)++,'& &%%E&*/0& #,*+&
?B,=1,( 0)%&.&7,(& =, #)'02,36= )38,*1,3&4 ;62,3)1,3*&*8 ) "&*&
) "& #)'02,3&'0 )38,*1,38&4-,.),( #&31,'0.,1,3& =, #)'02, *)+,=1,(
38H 11&=* 9 ,'61 ,5#)3)(5&".,(89 O((<9SSE'&*)9'(,($98)=9 9 >
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M(@&)3,( (0%&1)(1,3& O0,.+, .*#+)3 '0,513 2)*6*
06--,(1,3&+, #$18&1,*8,* (,3(&#+, 0,3 %&.8, ) "&*&*8 062621,3
$3%8&*1&%1,3& =, 2)*6*&7 .,*.,.(1,3&8, +51+)3 #)18,* ,5#)3)(
#&1,* (*&'0&# /0828&'0 &.%)*&7,(&*& (, .&*1# #$3&'08,4 ., 2#61
5#)3)( 3$'63'1,3& 7,3,(&08,4 ;)7+,1,*6=/0&1,3*& ;62,3)1,.8&*8
062621,38&4 $3%&*1&%1,3& =, .,-#63&7,(1,388,4 61,3*&*8 5,=:'&
+)&3 0,.+, -.&7,( .*:,.(1,3&8, (,,11621& #)02, ./,1,1,3
76" '&+* 5#)3)( #&1,* )..=&7 (,3"+, (,.&*1,08, .-
#63+8&31,3@ +$# #$18&1,# 2) 7&18,*9
5)+&.& #8&3)3 =,"8&31&%+,* ,5#)3)()1&0 .,2',+&+, (,'03&;

#6763',4 %&.8, .63)-,( $(&0& %$3,%Z *+&1&%+, #6 .60&.
="8:*& 0,1 $(,+&8,* .,' 61 5)+&. .,(#6)( %)(&#&+&39

J(#6)( %)(&#& -63*,1&'(*&*8 0,3 ().)*1,., ()&&2 ,5#)3)(
)1&'0& 6/06* #,3/0, '0,3)&(1,3*& 7,3,(&# #$3&'08& '0,3(9 (,'0%&1
3,0#,38*&*8 ,5#)3)( #$3&'0& 6/06* 0,. %) .,%1,'0&'0& 1)"&.9

7(&0 -)&"%&4 <&3 ')0,&+,8& :*1,3 +'(1# -63*1&'(&%
L %61($(1,3&+, ) 2&(&1, #)'01,*8,*0 BS$..%4 #6 ')0,*&*8 )"&
.,&6. +3,-+, #&1,* &01,08, &5(&)'1,'08,*9

(#6)( %)(&#& 0,3 2,%+,7 =,"&7,(+,  5)+&.1,38*&*8
'=)11,3&8, ,)'1& -,=)# #$3&0& ".3639  -63*1&'(1,3 #&1,*
61)2)( =, 6/03,06=1,34 .,(#6)( %)*$3$*&7,1,3& 6760
(&3&'0+, (,'0%&1)(/0&1&% 2)#&1&7,(&8, 0,.+, .,0)3,(&8, $8
#) 18'0& 1)"&.9

J(#6)( %)(&#& ($88'01& 2)*6*1,3*&4 06%6.,( 2,3)31,3&*& <6E
#81&'0& =, ,.,1&7)(+, 61,.& () 1, () %& 2)&1,7 )1&'0& 1)"&.9 )0,
#)78&10, ()&, #&1&. =, (,',J638, $8, #)&8,* .,(#6)( %)(&#&
#3/0, . 1,1,.& ('0%&1)( .6(,++&1,3& #&1* #,,'1,0,(
.,18,)'0&3&'0& .,2',+8, .6=):8&2+&39

329%031 4,B4) *3.%&&30

9 ,'0%&1)(=,.6,",1,3+, 5#)3)(5&".,(& 2,*+,7 (,'0%&1
$(&1,+&Z
9 5#)3)(5&".,(&*&*8 .)++&7 #,",'& 2,*+,7 7,3,(&1,+&Z

mSU8()F $<6#18%,8&*8 ?5#)3)( $3%&*1888 <3/8<13& =, %,)1,&3& (F&FS*&/& HIX ).3*8 SS5#)3)( =
5#)3)M,'OM3&08, )&+ )&.,(&= 0626287 06--,(1,3()<1,*& OH "#$%&(* $<6#1(/& +1&7,=,"838&884 E9 9 9
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9 5#)3)(5&".,(&+,=,"&;,1,3 2,*+,7 (,2'&.1,* +&Z

9 "3&7, =, ,.,1&7)( 678 6*1&88& +$8,*+, *&.*& (6'06
*’I&IIZ

A9 5#)3)( 5&".,(& 3,0#,3& (,'0%&1)( 3,0#,38&*&*8 .,(#6)(
%) (&#& 0&)#1,*&'08&*& 2,*+ 7 (,',J63 $(,'&"Z
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5#)3)( 5&".,(& #&1,* 5)+&.1,3&*&*8 6.6.&7 =,"&;,1,3&
#)39 61,3H ,5#)3)(() <1,'0 =, (,32,(&'0+&39

6-80,(+,* 61,3*& 3,2)#,(+)'04 +$7&'0 0,. .6.%8&*9

L,2,(4 #6 ="&:,1,3*& 61,3 (631& 6'611,3 #&1,* ,.,18, )'0&3,+&9

5)+&.1,3& 0,3 +)&. 0,7)( #&1,* 0,.2,+,. #) 1&#4 $*8 ",363

5#)3)(1,.& ()<1,08, =, 61,3*& ($"%)31&% #&1,* (,32,(&08,
0,3,%,( 2&1,+&1,39

5#)3)( 5&".,(& $', ) 3*& %$18,*+, '06*+,7 ($"%)31&% #&1,*
(,32,(&08& .6.%&* C.;'\1*4 '71)=1,3 +=3&+, ,3%,"&7 ',71)=
%).&"&7,'& 5#)3)( 5&".,(& ) (, ($"%)31&%4 0)"&3-,=)#18&% #&1,*
60&. ,5#)3)(1,3*& (,32,(,+&D9 )02, <,7(1,3+, %)<3)2 =,
&*18&%4 '$3.61)0,",1&% #&1,* &0 763&(&'0& .,2',+8, .6=):&2+&39
\06*%&4 5#)3)( 5&".,(& (,'0%&1)(*&*8 ., 16.)(1,3&*& ,*&24
)1&4 .60&. -&0,(1,3&*& (,01&1 $(8,* 0)1+, (,2+&. $(&'0& (,1#
$(&1,+&9

5#)3)( 5&".,(&*&*8 )"&8, 7,3,0, #)'02, ="&;1,3&
C:6*%'&7,1,3&D 0,. #)34 ,1#,((,9 61,3 (,'0%&1)(*&*8 -,.),(/0&18&%
#&1,% 1)2,1,38&*& 7) 18, 2) 7&'0 #&1,* #)8 1&2 =,"&;,1,3+,*9

©.),(/0&1&% #&1,* ,1)2,1,3 C7,*&4 D 5#)3)( 5&".,(&*&*8
*" 387 )'1,3&+* #&3& O0&)#1,*&'0& 0,2&+, 762)3&+,8&
L="61,3+, #,(,7&1 () 5(,18,* $+&%9 *, '06*& $'1,'0 ) 38&*1&%&4
* " 387)(/0&1,3 :&%3&/0,4 *&*8 A +*)3(&2 (,12&*& #)39 )0,
6(,5,"&'& $)38&7 )0$<)= #6 .'\1,8, '06*+,7 )T+&*1&%



%&3&(8,*H ? &"+, 5&".,(& $.,'4 ,7** 5#)3)( 5&".,(&4 +$#
,(,'0 .,2',+8, .6=);&2+&3@ 9
B$.,.%4 ,.,1&7)(+, ? 5&".,(&@ =, ?5#)3)( 5&".,(&@
.(,.,1,3&*& '&*)*&. '&;,(&+, 0,. 2) 11,'0&.&" .6.%&*9
)+).&%&4  5&".,(& =, 5#)3)( 5&".,(&*& 678 6* 0)&+,
(6'06*&'0 .6.%&* $%,*4 61,3*&*8 <3&*'&<1,3& 0,. #&3 #&3& #&
/0,.#,3/0,'+&39 6 <3&*'&<1,.& ,.$3&%,1&% )1&.1,3 B,8 76").4
1* %)(@4 :,+7 *1,7% 63% ? H -.),(/0&1&% #&1,*
,1)2,1,.&*8 ',.,3,+)31&8&@ %&()#&+, %$*8 '0,301,8,*1,39 ,",3&7
=, ,.,1&7 -&0,(+,* 2,3,18,*+, 6'0#6 <3&*'&<1,3 5#)3)( 5&".,(&
1)1&7,(&+, .60&. ) 3&* (6(,+&9 , *&H
5#)3)( 5&".,(& 5)+&.& -,.),(/0&1&% #&1,* ,1)2,1,3
-,3,7)*&+, 0,3 #&3 ;,%(*&*8 ,*&2 =, () 8 3&1&8&*& #&1&'08, $3&'
1)'&.9
5.),(/0&1&% #&1,* ,1)2,1,3+,* ,)'&7 .,.2'+ &+)3,=&7
J5.@,3 %4 -),(/0&1&%  .%;,,(&9  5#)3)( 5&".,(&
5+&.1,3& ;,2,( &+)3, .*%,,(1,3&& %)"1# &0 2&1''1,34
-,.),(/0&1&% $ (&#)3&+,* (6'0&# 2)1&'0,+&9 )*84 -,.),(/0&1&%
61,3*& 0%$/0 2,/0)* 2)11,#26J,1,.,7+&4 ;)1&7,(& #&1*
2&"&2.,7+&1,3 =, 61,3 #&1,* ,1)2,+, #) 1.,7+&1,39
&3&*/0& ) 3&*+, -,.),(/0&1&% .,*;,,(1,3&*& ) 71,'0 %%$3,%9
'0,*+, 0,. #6 &+)3,)" .,2',+&8, () &2 $3&'0.,7+&9 \06*%&4
-,.),(/0&1&% '06 &+)3,*&*8 ,5#)3)(&*& $'0&(,+&4 2,#61 2&1,+& =, '
&*)3.,('&7, +)&3,'&+, &'0 2&1,+&9
5.),(/0&1&% #&1,* ,1)2,1,3 ) 3*,(,7)(8,* (,;/0%&1)( )"
)1&7,(& +,=).&+, '06*+,7 &0 2&1&'0& %%$3,%%&4 6*&*8 +,'(63
-,.),(I0&1&%+, %,((, 2&"'&2&0 678)(&*9 5#)3)( 5&".,(&
-,.),(/0&1&%%, '06*& %) 3',(, )1&'0& %$3,%9 , *&4-,.),(/0&1&% '0€
(,'0%&1)( ;,)1&7,(&8, 2&"&2',8&*, 6*8, $ (&#)3 #$3,+&9 %' 0)1+,4
0,2+, 7%(,31&/0, ,5#)3)( 7)%& .,16.)(8, $8, #).'4
-,.),(/0&1&% 6*8, $ (&#)3 2&1.,7 2) 7,+&9
5#)3)( 5&".,(& 5)+&.1,3& #6(6* ;,)1&7,(1,3&*&  #&1,*
0,.%)31&% ,")'&+, 7) 18, 2) 7&'0& ",3639 1,3 5)+&.1,3&8,
0%/0 2,/0)* *)() 8 3&4 &'0)*/0'&" .,16.)( #%$3.,'1&8& 1)"&.9
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8,3 3,+&)4 ($1$=8+$*&7$ 7)%& 8,"$(,8, 5,() ., 16.)( #$3'4
#6*+ *-6+, %,((, ",3,3 %) 3,+&9

3 2*+7 5#)3)(8, ,6+&()3&7, #&3+* (6'06*., '1&8&
6.9%8*9 6+&()3&7,+, %&.+&3 $0&(,+8&4 %&.+&3 261)2 )1.,7+8
%&.+&3 *)() 8 3& (6'06*,+&4 %&.+&3 (6'06*&'0*& 0,. &(,.,7+&9
06*&*8 6/0& 5#)3)( 5&".,(& 5)+&& .61)2)(*& &%%&
0.)*1,., (,'0%&1 $(&'0& %$3,%9 ,*&4 #&3)3 ,5#)3)( (,32,(&1+&.&
6*&*8 *,(&,'& #&1,* 2&"&2&'0& ",3639 'O, ,5#)3)(*& -,.),(/0&1&%
(6'06%&# )1+&.&Z 6'06*8,* #)&',4 2,7 +3,-+, 0& $(+&Z $3,%
#)&',.4 ") 3)= )&%,"&'04 -)71,38, #)3&#4 6/03,'06=1,3 676'0(&3&0
)+,.1,3 #&1,* 76"., 76" '60#,(1,0&'0 1)'&.9 ,(1,3 )32,1&.&4
($1$:)* 7)%& #)'02, =)&(,1,3 7)3+,.&+,.84 #38#8&34 (3);1&/0,
)&8,*&'0& %$3,%9 :,.),(/0&1&% ;8&%3&*& )38,*&'0 &1.&
. 1&7)(&*& 5#)3)(5&".,(& 5)+&.& 7,5'0& #&1&'0& (,2)") $(&1,+&9

5#)3)( 5&"..(& -,.),(/0&18% #&1,* 1)2,1,.& 7)&8, 2) 7,93
$%,*4 '06 ,1)2, ',.,3,1& #)&&'0& 6/06* -,.),(/0&1&%*&*8 &(&.)&7
89%38&*& .6((,&1 )&8,*&# #)3&'0& %$3,%9 5#)3)( 5&".,(& 5)+8
&-(&.)&7 ;8%.&*8 &/0&8, %&3&# #)38&'0& ",3639 +,.1,3 *&., 0,2&
)71,7,<(&4 61,.8&*8 ;)1&7,(& 0,2&+, 2,*+7 ;&%31,38, $8, =,
0)%,"1,3 0,2&+, ,*&2 #8&1&'0& +,3%)39

$*8 6+&()3&7, (631& ()&, %&0&1,3&+* &#)3,( #)&&

B6.%&*4 7,*&4 ., %(# ) 26=/0&1,3&4 (,1,#,1,34 "&7)1&1,34 &0/0&:
+$02)*1,3 =, #)'02, %,'# $8,1,389 1,3*&*8 '=&7,&4 (6'06*&'0
+3,-'& 0,3 5&1 #)&+&9 5#)3)( 5&".,(& 5)+&& 0,..8,
(6'06*,31&4 )..#)< ') "1,34 &#)3,1,3 #&1,* 5,12)*, (&1+, 8,<&
3&'0&4 ,5#)3)( (,32,(&'0& ",3639 6 -,3,7)*+, 0,3 #&3 ,6+&()3&7,8
) 3,=&'0+, )" 763&(&'0 & )H&T ',.,3, #$3,+89 6+&()3&7,*&
&1.&7 -&0,(+,* <65(, ) 38,*8,* %&'0& ,.,1+, 6*8, .)' .6).,1,
2&1,+&9

5#)3)( 5&".,(& )0,'&+, :)1&7,( %) 3',(8,* %&'0& %,((,
&'0)*/08, '")=)3 #)&,+&9 6 -,.),(/0&1&%*&*8 &-(&.)&7 =,"&7,(&
&1.&7 (,+2&2 $(&18,*4 '&*18,* 6'611,3 #&1,* )&8,*&'0 0)'&1,'&+
)(&)1)8&7,4 &-(&.)&7 <'&5)1)8&7, 6'611,3& 0,.+, #)'02, ;,*1,3
#&1,% -,.),(/08&1&%*& =, &-(&)&7 =,"&7,(*& )38,*&#4 )0,
() <1,8,* #&1&. =, (,-3&#,1,3& ,')'&+, 0,3,%,(1,3 +,'(63&*& 7,3,(&08&
6.9%8&*9

.



6 #)3,+, 5,7)1<,3,(1&%4 <,3&'0)*5)(&31&% 2&1&04 0,3 5&1
0,7,-)* =, #)'02, 0,=)7& 8,<1,3 %$(.,7+&9 *&2 &1.&7 7)*+,'06=
%$3,%9 6*&*8 6/06* $*8 ,J,1)4 -,.&7,(*&4 -,.),(/08&1&% :8%3&*&
) 38,*&'0 '0,3(9

),(10818% #&1,* 1)2,1,3 '06*+,7 .63,%%,# :*%&4 6*+,
(,3&54 ;1.4 )(&)1)8&7.4 <$+8)88%,4 '&7),(06%)1&%4 $(&%
$($(&%, =, 0)%,") ;*1,3 .6-,",+&39 ,"%63 ;*1,3 #&3 #&3&
#&1,* -6+, /0,.#,3/0,9 B$.%4 5#)3)( 5&".,(& 5)+&.1,3&
#&38*/0& 8,1+, 0,8, )&+ ;*1,.& 0,. <65(, #&1&'0& 1)'&.9
%,.&+, () 3(#$'0 )0,*& #&1&'0& (,1,# $(&1,+&9 %' 0)1+, 6 5#)3)(
5&".,(& 5)+&.84 '06 ')0,*&*8 .6(,5,"&'& #) 1&'0& -6+, 2&7&*9

1), (/0&1&% ;8%3&*& ) 38,*&'0 6/06* $*8 ,J,1)4 )+,.1,.&
*&.1,3 2&'8&2(&3&0&*& %6",(&0 ",3639 )'04 )+,.1,3 2*2,
5#)3)(1,38, 28'&2+&Z 6 .\ 1+4 %$3,% #)1.4 5#)3)
5&".,(& 5)+&.&*&*8 )"& -,.),(/0&1&%+, #&3)3 ;&%3 678 )(&0&
6.9%8*9 L&Y%3 678)*+8&.84 $*+& 6 )+,.1,3*8&*8 :&%31,3& #&
7%+, #)7&7+&9

5#)3)( 5&".,(& 5)+&.& #)'02,36= (&'&.&4 :6*%'&7,1,3& =,
#)'02,-&0,(1,38*& #&1&'0& 1)"&.9

£.),(/0&18&% #&1,* 1)2,1,3*&*8 .60&. 7) *,1&01,3&+* #&3&
#6  &(&)&7 (,;)=6(1,.& ,*&2 #&1&'0 ",3639 -(&.)&7 &*2&3)"1,.&*8
)1+&*& )1&'04 &.%)* 2,+3 )'0, &2&3)"1,38, 7)1 2)7.'1&%
1)'&.9

5#)3)( 5&".,(& 3,0#4,3&  (,'0%&1)( 3,0#,3&*&*8 ,(#6)(
06)(&#& 0&)H#1,*+&9 *&*8 ="&:1,3& -6+, %) <9 &3&*/0& 8,1+,
L+ &7 ,(1&4 )+)#1&4 56'0.6).,1, #) 1&'0& ".3639 ,3 2,*+7
="&7,(+, 0,. )+,.1,3*& (6'06*&'08, 0,3,%,( 2&1&'0& 1)'&.9 06
(,3&2, 6-,.),(/0&18% 2,1#&8, 7) 1 ()<, )1,+&9 ,1#&8,7) 1 ()<&18,*
)+,.1,3*&*8 ;8%3&*& ) 38,*&'0 .6'0%61 #) 1.,7+&9

" 3&7)(/0& B.&(3&7 1'0,*%&7 7)"8,*&+$%4 2-6.,1&'(
<&,3.$* 6/06* (,'&3 ) (%,"&'0*&*8 $*8 '..,3,+)3 7)3+,./0&'&4
=)'&(,/0&'& =, '06 #&1,* #&38, 6*&*8 7,2&* +) '(&+&3@ 9

5#)3)( 5&".,(8&*&*8 .60&. =,"&;1,3&+* #8&3& & (&)&7
'89%.& )38,*&# #)3&0 =, ('0%&L)(*&*8 -,.),(/0&18&% #&1*
1)2,1,38*& 7) 18, 2) 7&'0+&39 06 =,"&:,*& 6++,1,7)(8,* 5#)3)(
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5&".,(1,3& #&1,*8&*, 5)+&.1,3& 0,. 0,.9%)31&% )U,(&'08,
&*(&1,+&9

6.,1&'( #&3)3 ,5#)3)(8, $8, #) 1)2/0& #)1'4 6 *&2 =,
&0)*/01& . *#,8, '67,*&'0*& &(,7+&9 6 #)3,+, (,'0%&1)(*&*8
5#)3)( 5&".,(& 6*8, &0)*/01& ,5#)3)( ., *#,& #) 1&# 5&".,(
281,+&9

06*& ,7(&0 -)&'%&4  5)+&& (1# 28&18* 5#)3)(*&
((2+& $(&0 ,5#)3)( 5&".,(&*&*8 V&7 ="&;W,3&+* #&3&
0&)#1,*+&9 5#)3)( ()<1,0 =, (,32,(&0 #)3,&+, =,
5#)3)( 5&".,(&*&*8 0,.9%)31&8& ,.,1+, -,.&7,( (,3,22&7)(&S8,
5&".,( 2&1,+&9 ,0%&1)(1,3 )" -,.),(/0&1&8& #&1,* .6'(,0%,.
1)2,) 3*,(&'0&+, 5#)3)(5&".,(& 7$(,%/0& ) 3&* (6(,+&9

8,3 5#)3)( 5&".,(& .65#&31,38, ",363 ,5#)3)(*& #$3.,',4
($1$:)* 2) *8 &3)21,3&+,* 2)/0',4 *)()83& &0 2&18,* #)1,+&9
6%+,7 .,'61&7,(&"18% ', 1#&7 )28&#,(1,38, )1&# %$1&'0& .6.%&*9

=, 5#)3)( 5&".,(& ) 3(,'&+, 2,*+,7+8&3 2,318%@ #)1.,'188&

1)"&.9

5#)3)( 5&".,(&*&*8 =,"&:,W,3&+* 7,*, #&3& Y(,'0%8&1)( & &-&*&
7,3,(&# #)38&'0+&39 ,0%&1)( &.&-&*& 7,3,(&0+, 6*&*8 :)1&7,(
0,2&+, *&2 =, %$*8 2,.3)=1& ., 16.)(1,34 ,5#)3)(1,3 7)3&(&#
#)3&'0& 8)7,( .60&+&39 6 #)3,+, 5#)3)( 5&".(& )"
(,'0%&1)(& 0,2&+, ,),* &)#&7 ,5#)3)(1,3 (,32,(&'08, 0,3,%,(
281,489 +,1,3 2,7'8€%& 0,4 (,0%&1)( 7) ., 16. #&3 '0,5'1,3
0,2&+, 2,%/0, %) < ., 16.)(8, $8, #) 1,4 61,.&*8 %) " )1+&+, 6
L5 %$1(&3,+&8,F 0, 7) (,'0%&1)(4 -)"&#,1& 7) &#3,(1& 0,5
'&;,(&+, *,)7)* #) ,=$3,+&9 B$..%%&4 6*&*8 '06*8, 7,3,0,
8&.&-& 7,3,(&1,+&9

5#)3)( 5&".,(&*&*8 ;)1&7,(& ,==,1)4 &'(&2#)11& 3$-8,
)'1,*&'0& ",3639 6%+,7 3$-,*& &'01,# /0&2&'0 =, ,.,18, )'0&3&'0
6/06* #&3&*/0& 8,1+, ."%63 (,'0%&1)( -.),&+, 5#)3)(
5&".,(&8, *&#,(,* () 8 3& .6%)' #,(*& '0,%11,*(&3&'0& 1)"&.9

6 )3&*+, +/(L# ('0%&L)( 3,04,387,(8*&*8 5#)3)(
5&".,(&8, #)18,* $ (&#)3&*& %6/0,7(&3&'08, $3&0&0 .2'+8,
6=);&2+&39

6*+,7 .6%)' #,(*&*8 (,3%&H#&T 2&'.1,3& 267&+,8&/0, #) 1&'0&
6.%8&*H
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-,.),(/0&18% #&1,* ,1)2,1,3 )0,'&8, +)&.) $ (&#)3 #$3&#
(63&0I
N0, .6(,0,"&'1,3& #&1,* +)&.) .,'1,0,(1,'0&# (63&0l
60& 2,3)31,3 2#61 2&1&0+, 61,3*&*8 )28&#,(1,3&*
$ (&#)38, )1&0l
&10%& C(,'0%&1)(*&%&D =, (,'02& -,.),(/0&1&% #&1*
(,3,:1,.,,1)2,1,3*& 2) 11,# (63&'0l
$ &)* 2&1&*8,* 3$-,1,.& ,.,18, )'0&3&0l
-,.),(/0&18% #&1,* ,1)2,1,3 6/06* )" .,2' +1,3&*& *&21 #
)1&'09
686*8& ,5#)3)(1,08,* -,.&7,(+, 0,3 #&3 ('0%&1)( -,G
),(/08&1&% #&1* 1)2,1,3*& 5#)3)( 5&".,(& )32,1& (,%).&1
1,0(&3&# #)3&'0& .6.%&*9 06*&*8 6/06* (,'0%&1)( 3,0#,31,
5#)3)(5&".,(&8, & )H&T .6%) #,(+, #) 1&'0& (,1,# $(&1,+&9
'0%&1)( 3,0#,3& =, 5#)3)( 5&".,(& 3,0#,3& ) 3(,'&+, +)&.
' &.&T =, &0)*,31& .6%) #,( #) 1&0& ",3639 )< &+)3,1,3+,
5#)3)( 5&".,(& 3,0#4,3& &+)3, #)'01&8 &*&*8 ,5#)3)( ($5%)
1)8&7,1,3& 7) -,.),(/0&1&% #&1* ,1)2,1,3 #)7&/0, ) 3&*#)',3&
0&)#1,*+&9 6*+7 3,.&7 ..2). ,5#)3)( 5&".,(& 6/06* )"
="&:,1,38&*& .6=,;;,2&7,(1& #,-,38'08, &.%)* #$3,+&9
5#)3)( 5&".,(& (,'0%&1)(*&*8 3$-,1,3&*& 4 <&3)=,3+&+4
5,12 6/06* )/0&# 2) 7,+&4 #6 $', 6*&*8 &01,3& -,.&7,( 0,7)(&+,
2,%+.,7 %' $(&0& .6.%8&*188&*& (6'06*&'08, 7)3+,. #$3,+&9
5#)3)( 5&".,(& 5)+&.& ) "#$% (&1& #&1,* #&3 2,()3+, 36
&*81&" =, #)'02, +6*7)=&7 (&11,.& .6%,..,1 #&1&0& 1)'&.9
5#)3)( 5&".,(&*&*8 =,"&;,1,3& 0,2&+, .6(,5,"&'1,3 %) < :&%31,3*&
&18,3& '638,*9
2 ,(#6)( %)(&H&*&*8 =,"&;,1,3& #,3/0,8, ., 16.4 +$# 7)" +&
*" 3&7)(/0& B&.&(3&7 1'0,*%&7 ?)1&(&/0$%E&7T @ ,',3&+,9
*&4 . (#6)( %)(&H& $*8 ,J,1)4 '&7),(/0&*&*8  #&L1*
1)2,1,3&*& 7) 18, 2) 7&'084 :8%3&*&4 *62(,& *,"3&*&4 #,0)'&*
*80)7,( 3%-,1,3&*& ")++, =, (6'06*,31& &)+, $(&# #$3&'0& " 3€
*&*8 =,"&;,1,3& #$'0(, ,)'&7 2&'.8, #) 1&*,+&H
9 [(#6)( %)(&#& -6.,1&'(1,3 #&1,* )"&8, 5)' (,3"+, $3%
.61)2)(8, %&3&'0, )1&'0& ",3639 ,(() )"8,1,3 )3,&+, #) 1', 0,.
&1)-& #)3&/0, ) "&*& 7,5'0& (6(&'0& 1)"&.9
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9 ,(#6)( %)(&H#& )" &0 #$36=/0&'&*&  5)+&.1,3& #&1,*
61)2)(8, %&3&'0&'0*& ) 38,(&0& 1)'&.9 06*+,8&*, #6 ,1)2,1,3
+)&. .6'(,0%,.1,*&#4 3&=)-1,*&# #)3,+& =, '06*8, 7,3,'0, 7,5'0&

'3, #$3,+&9

9 ,(#6)( %)(&H& 3,0#,38*&*8 (,3-&.,& 0)1&+,* 7,5'0& 5,#,3+)3
#)88&'0 #,3)#,3&+, 6*&*8 %$186'&+,8& (,%(&% =, '(3,($8&% 3%$-,1,°
=)2&: #)&&# 763&'0& ,7*&2',4 '06 ')0,+,-6+, .60&.+&39

9 ,(#6)( %)(&H& '&T)'( #)#&+, T$(6% (,01&1/0& #)&&'0& %$3,
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A9 (#6)( %)(&#& 8,3/0& 2,%/0,1&% .60& ="&:1,.&
#-3.'8*4 6 +)&.) %,.(,34 %,.'626. #)&&'0& =, ?)" ) .&*&
#818&'0&@ 1)'&.9 \06*%& 6 &%%&*/0& +,3,-,1& '0,5' 0&)#1,*
&3&*/0& ) 3&*+, $', 0,.&'0, 6*&*8 3,0#,3& (63,+&@ 9

6,11&;)" ,',3&+, ,<)1$)**&*8 .,'0063 ") "1,3&*& %$1(&3,+&4
7,*&H ?+6'0.,*1&% 360& #&1,* '68)3&18,* #&((, 8,"$(, .&*8(,
* 7" +*5.=:183)29 ) 3((, ,*, '06*+,7 8,"$(, 76" .&*8 ,'%,38,
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6 0,2&2,(,7*&2',4 -,.&7,( 0,7)(& 6/06* 5)+&39 $%&*4 (,'0%&1)(
7$(,%/08&1,38*&*8 8,"$(,8, C,5#)3)( ,8$*(1&1+,3&4 3,+&) =
($1$=8+$*&7$8, 0,D #)&8,* .6%)#,(&*& .,(#6)( %)(&#1,3&
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5#)3)( 5&".,(1,3& :)1&7,(& 0,2&+, &18)3 ..1,%,(1,3+,
)F38,%&18,* (,-3&#,1,3 0,2&+, )" 763&(8,*+, -6.,1&'(  )'0<)&,(
0.,(611,7$=*&*8 ? .$38&%, -63*,1&'( *&8)0&+,@ %&()#&+,8& 6'0#6
1 9631,3 $(&#)38, )18&%+&3H ?,3 %6*& #&3 =,2(+,  +=1,(
+$<,3(,.$*0) .,(#6)( %)(&#& -6.,1&'(1,3 6/06* #3&;*8 )&%," 3
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'0,,,34 >1#9
2¢0,,,34)'0,-)7+9

T>



($3&,,1,38*& (,01&1 2&1&'08, %&3&'0,+&9 *($3*$( %) "+,* %$/0
06%+,7 (,01&1 )&+, '06 %6**&*8 $*8 +)1".3# .6,..)1,3&
F&21 % +& =, #3&;&*8+, -63*,1&'(1,3 ().)*&+,* #$3&1&'0& .6.%&
#)F18,* '=)11,3 3) 75,(& (6"&1,+&9 '0#6 .($3&,11,.& )18,/04
L(#6)( %)(&H#& $*(,8)*4 0,3#&7 3,"=$+%,4 ,3%,"&7 3,"=$+%,
#)'02,3.,88, .63)-,,( $(&H4 ,7*& <,7(+, *&.,1,3 0,2&+, )0&2
8,<&38&'0 .6.%&*6 *&.1,3 0,2&+, .6.%&* $.'1&8&*&
.,'1,0,(1,'08# )1,+&@>9
38,*&18,* (,-3&#,1,3+,* %$1&# /08&22,* 0)1+, 5#)3)( 5&".,(&
5)+&.1,38& %6*+,1&% :)1&7,(&+, ,.,18, )'08&3&8'01,3& ",363 #)8*
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+,)" (,'0%&1)(&8, )&+ .,="61,3 7)3&(&1',4 ,1#,((, 6*& C8,"$(,4
-6.,X4 3,4&) 7)%& ($1$=8+$*&7$ %,* 184 &*($3*$( ',7(&*&D4
6,118:8*&4 ',31,=0,'& =, ,')'&7 :&%3&*& 7)"&# )1&'0 1)"&.9
9 '0,.="61,3 0,2&+, ,*&2 ;,%(1,3 ,)'&+, ., 16.)(*).,
7)'&#4 '06 #&1,* #&3 2,()3+, ,7*& =,2(+,-6.,1&'(1,.&4 -,.),(/0&1&%
=,%&11,38*& 2&"'&2(&3,7)(8,* '=)11,3*& (6"&#4 (,'0%&1)( 3,0
((2+& $(&0& '0,3(9 06*& ,7(&0 -)&"%&4 (,0%&1)(8, ($8&!
(*28+&7 .2)1,1,34 ., (#6)( )32,1& #&1+&3&18* (,%1&:1,3
(,0%&1)( 3,0#,3& #$5#3 2)1'4 ,5#)3)( 5&".,(& 5)+&& )"
="&:,'&*& () ,2)*1& #,-,3.,8,* 0&)#1,* +&9
9 $/0, (,2+& $(&18,* '=)11,34 (,%1&1,3*&*8 - =)H&*&
3,0#,3&+* ) 3,04 *(&,&*& #&1&0& " 3639 &3)=,3+&+ 4 3,0#
#&1* %$1&'08,* 0)1+, +8& (,*28&+&7 ..2)1,1,38, -,=)#1,3
7)'&'0 C7,*&4 %)3&18,* /0)3, (,+#&31,3 0,2&+, *&2 :%(1,
Y&+ D4 . #)4¥)4 )0, (*2&+ ,)"&" #) 1'4 6*8, 3,++&7, 7)
($8&'01& (,3(&#+, ,')'1& -,=)# 5,(& 7) 11,'0& 1)"&.9
9 +, #&1+&3&1,7)(8,* (1#4 (\%1&; =, &(%1,3 ))&+
=2(& =,2(& #&1,* (,'0%&1)( .6(,\++&1,3& =, -6.,1&'(1,.&*8 ?+,=3,
'60#,(1,3&@*& 676'0(&3&# (63&'0& ",3639
A9 '0%&1)(*&*8 =&1)7,(4 '0,0,3 =, (6.*1,3+,88& 06+6+&7
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T9 5#)3)( 5&".,(& ($8&'01& (,'0%&1)(&8, 4 -6.1,+*4
&*($3*$( 7)%& )++&7 5,( =, 0,(() ($1$;)* )32,1& #$3&18,* ',=)11,38,
)" =,2(&+, C&1)-& #)3&/0, )'0, %6*&7)2D ,*&2 -,=)# 2,7(,3&'0&
'0,3(9

>9 &=)-1,*8,* +,=1,(1,3+,8& ")0,8, )&+ 7,*8&18&%1,3&*& &*($3*$(
=, #)'02, ,5#)3)( =)'&(,1,3& )32,1& )"1,'0(&3&#4 #6 0,2+,8&
561)',1,3&*& 7)"., 3,=&'0+, (,'0%&1)( 3,0#,3& $(&#)3&8, 0,=)1,
$(&# #)3&'0& .,2',+8, .6=);&2+&39

E9 63+)0 7)%& #&3#&3&8, 7,2&* (,'0%&1)(1,3 ,5#)3)(
5&".,(1,3& #&1,* .6*(,",. ,1)2,+, #)1&'04 #&3 #&31,3&*&*8
(,+#&31,3&+, &'0(&3)% $(&'04 ,73&. ,*-6.,%1,.& #&38,1&%+, ) (%,"&?
(63&'0& .,2',+8, .6=):&2+&39

9 2(&=,2(& #&1,* .,(#6)( %)*;$3$*&7,'&4 #3&;&*81,3
676'0(&3&# (63&'0& ",3639

9 ,7'8&%& 5#)3)( 5&".,(& 5)+&.& (,'0%&1)( ;)1&7,(&*&
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3 #&3 &+)3, =, (,'0%&1)(+, 5#)3)( 5&".,(& ;)&7,(&*&
6(('&1 (,%).&11,'0(&3&# #)3&'0 6/06* &'0*& ,J,1)4 &1.&7 (,'0%&1
$(&'0 ",3639 ,",3&7 #&1&.1,3+*4 .6(,5,"&'1,3*&*8 ($8&'01&
(,='&7,1,3&+,* 6*6.1& ;)7+,1,*&'0 ,.,1&7)(+, ;,2,( & )#&T *(&-,1,3
#$3,+&9
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9 5#)3)( ()<1,0 =, (,32,(&0+, 5#)3)( 5&".,(& =,
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9 :.),(0818% #&1* ,1)2,1,3 '.3,1& #)1&'08/06*
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2,(1,.& *"3+ (6(&1,+&Z :,.),(/0&1&% #&1* ,1)2,1,3*&
3&=)-1,%(&3&'0+, ,J,1)4 0,3 #&3 (,0%&1)(*&*8 -,.),(/0&1&8&*¢
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="&31&8&-,.),(/0&1&8& +$02)*1,34 #)8 #)*1,34 /0)3=,+)31,34 "0,
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7) <3);&1,%(&% &01,3*& .18, )0&37,<(&&4 +$.%4 6*+*
J*(#)3)+,.1,30,. =,"&31&%-,.),(/0&1&8& 0&')#1,* +&9
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=(#6'8, [/0&22,*&+, ,=()(3,*'<)3( (,'0%&1)(&4 +)F%)*8,
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+$8,%1,3&+$%4 ,1+,./0&1&% 2&18,*1,38, )+,.1,3 &'0)*.,7 2) 7,+&9
'0)*/0+,* 2)18,* (,'0%&1)(8, *&#,(,* .6%)#,(1,3 & )H&T
#) 1&'0& 2&7&*9 ,'0,3(&4 7)18)* 5,#,3 (,32,(8,* '0,5' 5,()'&*&
*8l# 7$(8,* (,2+&3+, *&., 2&1.)8 & %$3,%Z 1#,((4 )'O,
5,0'&*& (,* )1&#4 5,12+,* %$/0&3&. ')F3,'0& ",3639 ,7'&
)32,1& 7)18)* 5,#,3 (,32,(8,* #)1'4 ,7%* )'0, )32,1& 6"3&*&
,7(&'0& 1)'&.9 ,83& %%$*8 5,12 %%$/0&3&.1& #) 1,+&4 6*8, &.%)*
#$3,+&9

7'8%& (,'0%&1)(-,.),(/0&1&% #&1,* ,1)2,1,.& 6"=&7 3,=&'0+,
7)18, 2)7.'4 6*&*8 ;)1 -,.),(/0&1&8& #)1.7+&9 ,*&4
)+,.1,3 6*& (,'0%&1)( '&;,(&+, (,* )1.,7+&4 ",363 <,7(+, 2) 11#
26J,(1,.,7+&9

5.),(/0&18&% #&1,* ,1)2,1,3 )+,.1,3*& &'0)*(&3&'0 ',*,(&
#&1,* ,.,18, )'0&3&1,+&9 '0)*/08, 2,*+,7 $3&'0&1,+&Z 6*&*8
6'61& )++&79 ,*&4 )+,.1,38, $ (&#)31& #)/1&'04 61,38, #$3&18,*
=, +,*&*8 6'(&+,* /0&2&'04 &'0&*& ,.,1+, %) 3',(&'04 ') "&*&
&#)(1,'0 )32,1&8&*, 5,12*&*8 &'0)*/0&8, '")=)3 #)1&0
6.9%8*9 7(&'0 -)&"%&4 -,.),(/0&18&% $ (&#)3&*& .6((,'&1 2)")*&#
%$1,7)(8,* (,'0%&1)(1,3 (,1,78&*,9 ,,"6;%&4 ;)1&7,(& 0,.&*
2,+,34 -,),(/0&18&% #&1,* ,1)2,1,3& 2)*&2,3'&" (,'0%&1)(1,3 0,.
7) 2 $.,999

7'&+&3 (,'0%&1)(*&*8 -,.),(/0&1&8&*& %)F<')*1& ;62,3)1,3
(,'0%&1 $(,+&1,34 #)'02,'&*& $', *&#,(,* %,.3)29 &" #6 #)3,+,
%$*83)2 (,',==638, $8, #)1&0 .,2',+&+, -,.),(/0&1&8& #6(6*
,.1,%,(&.&" 5,12&4 0,(()4 /0$( $11,3+,8& $1/0&1,3&.&" =, 5)3&+,
(,1&. )1&'0,7)(8,* =,(,*+)'01,3&.&"8,/0, (,'0%&1 $(,+&8,* )1&7

>



=,%8&118% )38,*&.&" "H$%&'()* $'<6#18&%,& 187 ,-1&'&
-,),(/0&1&88& #&1,* (,*&'0,.&"9
"HS%&' () $'<6#189%,'& )*(&(6'&7,'&*&*8 ST )++,'&+ H
? "#$%&'()* $'<6#18%,'&*&*8 1&7 ,-1&'& )1&7 +,=1,( =,%&11.
)38,*& #)&&#4 2)*6* /0&2,36=/0& 0)%&.&7,(*& ,.,18, )'0&3,+&@
+$#  #$18&1,*8,*0  &=)-1%8,* .,.1,%,(1,3 <,31,.$*(1,3&
)1&7,(&+, -,.),(/0&1&% #&1,* 1)2,1,3 .60&. ) 3&* (6(,+&9 6*&
2<,3&,.$*(@ ') "&*&*8 168 ,=&7 .,*)'& :3,*'6"/0, 7<,31$@
#,0'.6%)".3,4 2.$5(@ -)74 )3&* +$8,* ., *)*& ,*81,(&
'0&+,* 0,. ,*81,'0 .6.%8&*9 ? 1&7 =,%&11&% )38,*1,3& #&3 *$/0,
.1,%,(1,3+,4 -6.1,+*4 *81&7,4 L3,*&7,4 (,1&7,4 ,*+4
$18&7,+, () 8 3&+,* () 8 3& <,3&,.$*( +$# ,(,1,+&@9
),(/0&18&% #&1,* ,1)2,1,3 0,3 #&3 +$<6(,(4 2)1,=$3',4 #6(6*
187 ,-1&' ;)1&7,(&+, 6 7)%& #6 '0,%11,3+, *,.)7)* #)&,+&9
+ )" %&*& ()<,+&9 ,(#6)(+,8& -,.),(/0&1&% #,0'
.6%)",3,'& )32,1& 5&1., 5&1 ;&%31,3 ,*&21*+&9 6 #&1,* .2#61
(,%1&:1,3 ) 38,*&1&'0& 6/06* ".&* 7,3,(&1,+&9  <,31,.$*(*&*8
-,.),(/0&18% #&1,* 1)2,1,3&*& 7)&8, 2) 7&'08, 0,. 5&".,( 2&1,+&9
£ #8&3 ().)*+*4 <,3&,.$*( ;)1&7,8&4 +$<6(,(1,.&*8 ;&%3
61)0,",1,384 ) (%,"&1,+8&8,* (+#&31,3 7)3&(&1'/4  &%%&
(0).)%+*4 -,.),(/0&18&% :&%3& .6*(,",. 3,=&'0+, )" &)+ '&*&
0<,+&9 ?,3 #&3 <6#18&%,(&7,4 0,3 #&3 #)'., .($3&,14 0,3 #&
#)Y., )" .86, #&3 *&2 .2'+1,.& *",3+, (6(,7)(8,*4
6=);&21,'0(&38,* +,'(63*&*8 2&.& #)&&'08& ",363@4 +$# 7)" +&
N0,'& *,",3&7)(/0&1,3&9
31,.8%( :)1&7,(& 2)*6*1,3 /0&2,3&'0 #&1* #&3 2,()3+,
-,.),(/0&18&% #&1,* |1)2,1,3& -,3,7)*&+, 0,. *,.)7)* #)&,+&9 6
=%)1,(1,3 $', ($8&'01& 2)*6* 06--,(1,3&+, #$18&1,# 2) 7&18,*9
*)% 062621,38 .6.-,0)* +$%1,3,(&7,8& .)++, &+ H
2,3 #&3 &*)* #$=)&(, 7)%& $3%&*18&% #&1,* ',71,*8,* = %&1
=)'&(,'&+, )" .,.1,%,(&*& #)'02,3&'0+, &'0(&3)% $(&'0 06262&S8,
$8,+&3@ +$# 7)"&18,*0 06*8, .)**+ "HS%&'()* $'<6#18&%,'&

X "HS%&!()* $'<6#18%,'8*&*8 )¥(&(6€7,&9 9HN "#++()*04 99 9
"& 5)-,7$= 94 6'%)= 94 "&")= 9 )*(&(6'&7,=&7062629 9H N %,+$.&7,04 9 9>T9
3,(.\9 946 $< <7 99 1} <&$(*9 ,,<&N(,,6,-39 9HNO-/O4 99 9
*)* 062621,3& .6.-,0)* +$%1,3,(&7,'€8, '0,301,39 9H N +)1,(04 119 9A9
A HS%E () $<6#1&%,'8*&*8 M(&(6'&7,€9 9H N "#++()*O4 9 9E9

>



J(&(6'&7,&*&*8  )++,&+, ? "HSW&'()* $'<6#18&%, &*&*8
:62,3)1,3& -,.&7,( =, +,=&,( &'01,38&*& #)'02,3&'0+, #$=)'&(, 0,.+,
)" =,%&11,3& )32,1& &'0(&3)% $(&'0 06262&8, $8,+&31,3@4 +$1
2) 7&18,*9

B$.,%4 0,3 #&3 :62,3) )" (,2+&3&*& ) "& #$18&1,0 .\ 1,'&
($8&'01& 0626287 06--,(1,3+, % $(8,*9 )*6* /08&2,36=/08
0)%&.&7,( .,.1,%,(&.&"+, ', 71)=1,3 7) #&1,* '0,%11,*,3 $%,*4
7(&0 .6.%8&*%&4 1&7 ,-1&*&*8 -.),(/0&1&8&  #,3/0,
' 71)=/0&1,34 '06*&*8+$%4 )'0, ', 71)=/0&1,3 )3(&+, (638,* )&1
,")1,3& C',71)= 7)'0&8, 7$(.,8,* ) 8 &1 2&"1,34 =,2(&*/0, ',71)=
06262&+,* .,036. $(&18,* '0,5'1,3D 0,.+&39

&7)' % V1&# 2,3,7+8&8,* #) 1'%4 -,.),(/0&1&% #6  (#&,(9
H&,( #,83&+, &) 7,0,7+&9 :,.),(/0&1&% #,8 3&+, (,'0%&1)(4
N0, 7,'0,7+&9 06 *62(,& *,",3+,* 2,3,18,*+, 2)*6* /0&2,36=/0&
0)%&.&7,( )" -,.),(/0&1&8& #&1,* %6/01&9 'O, -,.),(/0&1&%%
5#)3)( 7$(%,"&# (63, )1&'0& #&1,* %6/01&9

B$<6(,(1,3 =2(&=2(& #&L* )" '71)=/0&1,3& #&1,
6/03,0,+&1,39 1,3 6/03,'06=+, 1&7 ,-1& )*6*/0&1&% <,1,(,'&
+$<6(,(& T)%& $*(& ,")'& ‘&, (&+, <,31,.$*(:,)1&7,(& 0,28+, )"
7(&'0& ., 16.9

06 #&1,* #&3 2,()3+, 61,3 -,.),(/0&1&% :&%31,3&*& ) 38,* +&
3 #&3 ' 71)=/0& 2)*6* /0&2,36=/0& 0)%&.&7,( ;,)1&7,(&8, )"
+$<6(,(& )32,1& +,51+)39 ,31,.$*(().)*&+,* 2)*6* 1)7&0,'& $ 1)*
2818*&'0&+,* ()3(&#4 6*&*8 .60)%,., &+, ,0)1&*&*8 +$7,31& #,3/
2,(1,.1,3& &0(&3)% $(,+&9 :,.),(/0&1&% #&1,* ,1)2,1,3 .,.1,%.(
2)*6*  /08&2,36=/0& 0)%&.&7,(&*&*8 ;6*%'&7,1,3&+* #&3E
71,89

1&7 -1& )*6*/0&1&% <,1,(,'& 2) .&(,1,3& =, %).&"&7,1,3&
2)*6* 1)7&0,1,3&*& &01,# /0&2,+&1,34 &'0/0& 863601,3& (6"&
561)',1,3&*& #$3,+&1,34 2)*6*/0&1&% (,'0,##6'& 06262&S8,
#)18,* '6#7$%(1,3 ().)*&+* %&3&(&18,* 2)*6* 1)7&0,1,3&*
'$"&7,+, %)3&# /082808, -&++&7 (,77)38,31&% %) 3,+&1,7
.60&. 2,3)31,3 (,77)31,'0+, &'0(&3)% $(,+&1,39 ) 3&*&# (63&H+E
#6 -,3,7)*1,3+, -.),(/0&1&% #&1,* 0,3 ().)*1,., ,1)2,1,3
) 3*,(&1,+&9

>A



'0/0& 863601,3&4 .6(,5,"&'1,3 -,1# $(&1&'0&4 61,3*
:)1&7,(1,3& () 8 3&'&+, )32,1& %$*8 -,.),(/0&1&%%, ,5#)3)(
#$3&18&'0&4 2)1,=$3',4 ) '0, 2)*6* 1)7&0,1,3&*&*8 .,(#6)(+, $ 1)*
2&1&*&'0&4 .60)%,., $(&1&'0& -,.),(/0&1&% #&1,* ,1)2,1,3*
)"&8, 5)' %) 3&*&'0&+&39 1&7 ,-1& 2).&(,1,3& =, %).&
'&7,1,3& )" :)1&7,(1,3&*& C-)71,3+, ) (%,"&1,+&8,* .61)2)(1,
'60#,(1,34 (631& (,+#&31,3 )32,1&D 5,12 #&1,* 6"=&7 ,1)2,+, ,..
)'0&3.)2+,9

387 -&0,(+,* )1&# 2,3,18*+4 <& 3.$**&*8 ,6+&()3&7,
#&1,* .6%)#,(1,3& 6*&*8 ;)1&7,(&+, ,)'&7 7)*1&01,3+*
#&3&+&39 'O#6 .6*)'#,(1,3 0,. 512,3) =, &*+)3,=&74 (6316
%)+$%'1,3 ().)*&+,* (,3(&#8, )1&*+&9 +)3,=&7 .,*;,,(1,3 #&1,*
A)1,( .%,,(1,3&*& 678 6*1,'08,* 0)1&+, %)"1,*8,* 6.6.&7
,2',+8, $3&'0&'0 .6.%&*9

1), (/0&1&% #&1,* ,1)2,1,3-,3,7)*&+, <,31,.$%( 0,.4 #)'02,
(,'0%&1)( 0,. )" ;)1&7,(&*&*8 ',.,3,'&*& )'0&3&'0 .,2'+&*,
5#)3)( 5&".,(& F)32,1& ,5#)3)( (,32,(&# #)3&'0& .60&.+&39 6
5#)3)( .,2',+1& 3,=&0+, ,.,18, )'0&3&1,+&9

)*6*/0&18&% 0)%&.&7,(& 3)1&& =, (,'&3&*& %6/0,7(&
0)18*&*8 .,.1,%,( &-(&)&7 =, '&7)'&7 0,7)(&+8& &0(&3)%
%) 1,.8*& 7,*,+, %$*8,7(&3&'08, 5&".,( 2&1,+&9 6 <,31,.$*(*&*8
-,.),(/0&18% #&1,* 1)2,1,3&+, ) " &)+,'&*& ()<,+&9

31,.$%(*&*8 )" -,.),(/0&1&8& #&1,* ,1)2,1,3& %) 1,.& =,
'&;,(& 2,7 +,3,-,+, $%,*18&8&*& .,(#6)(+, 7)3&(&1,7)(8,* .,2)1,1,3
&)1&+, 0,. %)F3&'0 .6.%&*9 06 ) 3&*+, ,7(&0 -)&"%&4 &18,
2+$<6(,(1,3*& ;,2,( ' 71)= +=3&+,8&*, %)3&# 2)1,&'4 ')*8
5,122, 2)3,&*& 0,. %)3',(.,7+&@ +$8,* $(&3)"1,3 #$06+,
7(&1.,'4&9  T7*& =.2(+, $, +%$<6(,(1,3*&*8 5,12 #&1*
6%)'#,(1,38*& #) 3((&3&# %) 3',(&'08, 0,. 0)-,( 7)29 1&7
-1&' )*6*/0&18&% <,1,(,;& +$<6(,(1,3& =, $*,(& ,")1,3&*&*8

+, /0&2&'01,3& ,*/0, ;,)11,'08,*& %6",(&1.)2+,9

%%& <,1,(,1& <,31,.$*( ;)1&7.(&*& -,.),(/0&1&% #&
1)2,1,3'&" (,', 63 $(&# #) &.,7+&9 6*+,7 $=)176('&)* 76%',1&'0
&"10&1 +,=). $(8,*& ', 7&* 6*&*8",.,3,'& *,.)7)* #) 1,=$3,+&9

1&7 ,-1&' )" ,6+&()3&7,'& #&1,* ,1)2,1,3&*& %$*8 7)&8
2) 7&'0& 6/06* 5#)3)( 5&".,(& 5)+&.& 7$(6% <&,3.$* =, .)0&3

>T



-63*,1&'( #)&&'0& 1)'&9 )<'0&3&21,.& )" =2(&+, #,-,38'04
)"&8, 5)' 6'16#*& 7)2)(.,'18&%4 ,6+&()3&7,8, .63)-,,( 2&1&'0
0,3 #&3)..,=&7 ,5#)3)( =)'&(,'& (,='&;&+&3 =, #6. #,-,3&'0 0,3
#&3 5)+&.& &0&*&*8 .60&. ().)*& 0&)#1,*+&9
$1$=8+$*&7$4 3,+&) =, 8,"$(,1,3+, 7)3&(&1,7)(8,* ',71)=8, )&+
,="61,3 ",.&3&+, -,.),(/0&1&% ;&%3& ,(3);1&/0, &)+, $(&1,7)(&39
6*+,7 561)',1,3 $', <,3&,.$*(, )1,3& -6.,1&'(1,3 #&1,* 7)%&
-63%,1&'(1,3 <,3&,.$*( #&1,* 6"=&7 ,1)2, ) 3*,(&01,3& *,(&-,'&+,
<,7+) #)&,+&9

), (10&18%*&*8 <,31,.$*(8, .6*)'#,(& 2,7 +,3,-,+1&88&*&

)32,1& ,*81,'0 .6.%&*9 +,.1,3*&*8 )1&7 =,%&11&% )38,*&S8,

&M (* #&1+8&38* :&%31,3& O, ,. 1+, 6 #&L,* .6%) #,(&*&
%)&',(,+&9

)*6* 1)780,1,3&*& (,77)31,0+, -,.),(/0&1&% &0(&3)%& =,
6.6.5,12 .60)%,. &+ * )(%,"&1&08& ($8&'01& 2)*6*1,3+,
#$188&1# 2) 7&18,*& <,31,.$*(*&*8 -,.),(/0&18&% #8&1* 1)2,1,3&*&
7)&8, 2) 7&'08, 0626287 ) #)&&# 5&".,( 2&1,+&9

61), ) .&+, ,7(&0 -)&"%&4 5#)3)( 5&".,(& 5)+&.1,3& )"
- )1&7,(&*& (1,# +3,-'&+ ,,18, )0&3&0 6/06* ,J,1)4
(,'0%&1)(&*&*8 -,.),(/0&1&8&*& 7,5'0& #&1&'0& "3639 $8&!
2)*6*1,3 =, 06%6.,( 2,3)31,3&*& )F38,*&'0& 1)'&.9 )0,8, )&+
&1.87).#)< +H#&T)(1,3 #&L* .6(('&L (*&08&# #)3&0&4
6(,5,"&'1,3 :&%3&*& $(&#)3 #&1,* )38*&0& (,2)") $(&1,+&9
7'8%& 5#)3)( 5&".,(& 5)+&.& )'0, )0, '&31,3&*& 2,*/0,18%
<65(, $8,11,,4 #6 .,="6+, 5,12 #&1,* .61)2)(+, .6(,5,"&'1,3
2,03& :8&%31,0, )14 +$..%4 6 ) "&8, 7,3,0, 7$(6% .6(,5,"&'
0&)#1,*,+&9

32%031 4,B4) *3.%&&30

9 ,'0%&1)(*&*8 -,.),(/0&1&8& 0,2&+, 2,*+,7 (6'06*/0,1,38,
$8,'&”Z

9 ,31,.$*(*&*8-,.),(/0&1&8&*& %&.1,3 (,'0%&1 $(,+&Z

9 1&7=,)3(, .56 (, 1& =,"&31&8& -,.),(/0&18&8&*& %&.1,3
(,0%&1 $(,+&Z

>>



8% :,.),(/0&18&% ;&%3&*& )38,*&'0*&*8 2,*+7 6'611,3&
#81,8"Z

A9 '0%&1)(;)1&7,(&8, )&+ ,5#)3)(1,3 2,7 (,3"+, ) 38,*&1,+&Z

TO “E #&3 '0,5' (631& (,'0%&1)(1,.&*8 -,.),(/0&1&8&S, . *'6#
#) 18'0&*& 2,*+,7 &")01,7'&"Z

>9 ?:,),(/0&1&%@ #&1,* -,.), ,")&@ +$8,* (6'06*/0,1,.&
2,%+,7 &")01,7'&"Z

>E



PN
$% )
)% : < " (" %
8% * %

7% > * "0 %

'0%&1)( 5#)3)( 5&".,(& ;,)1&7,(&+, )2 =, 2)3, ($5*)1)G
8&7,1,34 +$8,* (6'06*/0, .=-6+9 6 (6'06*/0, .)0&7,(&*&
($3,%3)2 ,*81,0 6/06* #&" 5#)3)( 5&".,(&*&*8 *"3&7
)'1,3&+,* #&3& 08&')#1,*8,* -,.),(/0&1&% #&1,* ,1)2,1,3 C D
*&8, .63)-,,(2&1,.&"9

)0, .6(,5,"&'1,3& 2,7+ $(&01,3&/0,4 -,.),(/0&1&% #&1,*
,1)2,1,34 56'6'*4 )+,.1,3 #&1,* .6%)"#,(1,3 3,*8 #,3,*8
#)F1&'0& .6.%&*9 &.+&3 '$3.61)0,",%)31&% #&1,* .6%)' #,(+,
#)1'4 #)02,& 2&'8&22)*1&% 2&1,+&9 &. 0,2+,+&3 & )H&T &Y
J(&1,4 #)'02,'& 0,2&+, '\ 1#&7 8,<1,3 261)22, /0,1&*,+&9
*62(,& *",3&+,* #6H )2 7)%& 2)3, <&,34 +$7, (, 3&1,*+&9 6
(,.,1,3+,* 61,.8&*8 .,".6* .)0&7,(& ,%" $(&# (63&#+&9

2 <&,3+, )2%) *8&11&% #&1,* 2&1&*+&8,* '.&.&7
6%)#,(1,3) " &)+,'&*& ()<,+&9

)3, <&,3+, &J08&2)3,18%4 %) *81& 2)3,1&% #&1,* 2&18&*,+&
'70,3,%,(1,3 , %" $(&# (638,*+$%999 C,b"&1,3 '06*2, 8,<1,3
7(,7)(8,%&+, 0,(() %&.+&3 ?#)7,# 8,<&3&08, 6'(, $%, @ +$#
<&'*+, 2&1&'0&*& $'0&(8,*'&"D9

5#)3)( (,32,(&1&'0&+, ., 16. .="61,3 ($8&01& 3,*88,

) T H@ (,12&* $(&1,+&9 6*& *",3&7)(/0&1,3H )2 7)%& 2)3, <&,3 +
(,7+&1,39 5#)3)( .)0&7,(&8, %) 3, +, #)'02, 3,81,3 0,.
6/03,7+&9

(&#)3 2&1'*8&"4 +$7,31& #,3/0, .6%) #,(1,3 .)0&7,(&+,
)2%) *8&11&% 7)%& &/0&2)3,1&% *,;,'& '$"&1&# (63,+&9 %',3&7,(
*&7,(1& %&'0&1,3 7,50& .,2',+1,3 #&1,* &'08, %&3&'0',4 2,7'&+4

>|



%&.',1,3 0,((& 0,3,%,(&+, 7).)*4 5,(,31&4 )" ..*;,,(1,3& 7) 1&+,
8,3,"1& *&7,(1,3&*& 0,. '$"&'0 .6'0%61 $.,'9

*+8&4 -,.),(/0&1&% #&1,* 1)2,1,3 C D #6 ,5#)3)(1,.&
#)'02,5&'08, 5&".,( 2&1,+&9 5#)3)( 263&1&'0& =, (,32,(&1&
$5,*&".&*&*8 #&3 5&1 .$()+1,3&*& 2,#61 2&1&0 =, (,'&3 2&
-,3,7)*1,3& .60&. ,0,.&7,( %,'# $(,+&9 5#)3)( 7$(%,"&'0
%,*,11,3& =, ,6+&()3&7,8, (, '&3&-6+,-&++&7 .,',1,+&39

*+& ¥, '06 )2 =, 2)3, <&,3 )3(,'&+,8& (,;)=6(1,3.
*&21,'0(&3,.&"9

2 <&,.&*8 . 2'+& #6  0,2&2&74 10&* ,5#)3)(*& (,'0%&1
2&1&'0 =, 6*& 7,5'0& .,2',+1,38, ()LB 3&4 )2 6'611,3 7)3+,.&+,
7$(%,"&'0+&39 2 <&,31,.& 0,. (6'06*&'0 ))* $./9 7(,71&%4
5#)3)( 5&".,(1,3& )" (,'0%&1)(1,3& 0,2&+, ,)'* )2 <&,3
7,3,(&'08, 0,3,%,( 2&1,+&9 ,'0%&1)(1,3 ;,)1&7,(& 0,2&+, +)&. &)
;&%3 |7(&'0*&*8 $', )"&8, 7,3,0, .,'61&7,(& #)31&8&*& () 8 3
(6'06*.)2 %$3,%9 65(,',3 2&1&# ,7(8,*+,4 )2 <&,3 =)'&(,'&+,
), * 0,22)*&7 =)2$1&%1,3 %) (,3&*%& 360+, 7)3&(&1,+&9 6*
5#)3)( ",.&3&+, 7)18)*4 76",%& 8,<1,38, ) 3&* 2)1.,7+&9 2
<&,3",.&3&+,0,.&'0, 0,2&2,(,%' $(,+&9

2<&,.&*8 () 8 3& <&,3+,* )".& %)F<.& ;,32& #)&,+&9 )8 3&
<&,3+, #6(6* =)2$18&%1,3 () 8 3&1&%/0,4 )3(&2/0, '0,301,3'&"4
3,88, #)F7,.'+,* #7)* $(&1,+&9 ;'6'%&4 #6*+7 5#)3)(1,3
)+,.1,3+, 6*/0,1&% 2&"&2&'0 678)(.,7+&9 +,.1,3*& 2&"&2(&3&'
6/06* ,5#)3)(8, ?3,*8@ %%$3,% #)&,+&9 ,"& &-)+%)31,3 #6
?#,+&&7 .,0)3,( #&1,* (,'=&31,'0@4 ?")" '* (& .,0'61&@ '&;,(&+,
(,12&* 2&1,+&1,39 ;*&+, $', 6*& ($8&'01& 3,*81,38, ?#) 7,'0@ +
(, 3&;1,*,+&9

)3, <&,3+,* ") * )=62 5,#,31,34 *)56'0 ,5#)3)(1,.& 0)'&1
2&1&'0 =, 7).)* .,2',+1,3+, &'01,(&'0+, ;)7+,1,*&1,+&9 %', 3&7,(
2)3, <&31,3 ".&3&+, 7)18)*7,0&24 ' 1#&7 ., *)+8&
() 2&.,1,34 67+&3.,1,3 7)(,+&9 '1& &/0&2)3,1&% #&1,* () 2&18,*
0%$/0 2,/0)* 7,5'0&1&%%, 5&".,( 2&1.,7+&9

,(#6)(+, 2)3, <&,3 +$# ,(,16=/0& (6'06*/0,*& #,"&1,3 ?%&3
'&7)'&7 ($5*)1)8&7,1,3@ +$# (,12&* 2&1,+&9 1,3*&*8 ;&%3&/0,
<&,31,.8&*8 ;)1 2)&1,*&'0 +,=3& '71)=1'&3-,3,7)*&+, 7,22)13)2
9% $(+&9 ;'6'%&4 2)3, <&,31,3 +3$.)%3,(&% ,)'+, ) (,+&8,*

E



'78)=1,3 -,3,7)*&+, %)<3)2 2)&1,*&1,+&9 ,*&4 '71)=)1+&
(0=8&2)(& +=3&+, #,"& '&7)&7 <,3(&7,1,3 0,.+, *)."+1,3
)".3) %63,'01,3+, #&3 #&31,38&*& 6'(,1&% #&1,* 7).)*)(1&2 2&1&1
068&3& ' 0&# %$(,+&1,39

)< 0)11,3+, 6'(,.)*1,3 2)3, <&,3*& ..+*&7,(1& '0,%1+,4
#S" # #$-# .18, )'0&3&'08, 0,3,%,( 2&1,+&9 ;'6'%&4 #6*+,7
*&*8 2)3,1&8&*& T)%& 2)3,1&% +,3,-'&*& *81# )1&0 ,*/0,
.6'0%61999

06 7$3+, 3,*81& <&,.& #&"8, 7,5'0& (,*&'0 #)&8,* 3,*81&
(,38 &#)(8, 2&7)1#4 )7T+&*18% %&3&(,71&%9 2 <&3 +$#
(,38F&#)(8, ,7(&1,+&9 %) <&*/0, .,16. #)&8,* -&.)*&7 =,
06262&7 '0,51,3 ().)*&+*  )32,1& ,.,18, )'0&3&1,+&9
06*&*8 6/06* )2 <&,31,.& #&" 0,7)(8, 2)*6*&7 7) #&L,* & )#&7
L,2'+1,3+, =, =)'&(,1,3+, 2)&1,*&1&'0&*& (6'06*,.8"9

)3, <&,3 %) <3)2 .,#1,8&,3 )32,1& ,.,18, )'0&3&1,+& =, #6
0&)=1,3 2)*6*&7 .*#1,3+* 2)<1,*&'0& .6.%&*9 ,1*4
' 71)=)1+& (,'0=&2)(& +,=3&+, '&7)'&7 <,3(&7,1,3 %63,0& 6/06
*10, .6%/0, <61 ',3:1,%+&9 )3, *&7,(+, #,"& %&.",1,3 2,*/0,
0,((& 0,3,%,( 2&1&'0',4 2)3, <&3*& ,.,18, )'0&3&'0 6/06* 0,.
'06%+,7 7) (6(&'0& .6.9%8&*9 6 7)&+, %$3,% #)&',4 %&.1,3*&+&3
N&# )1,4&4 7).)* &01,38, 7)11,7+8999 &*8 ,I'6'%&4 #6*,2,
) .7 +3).,+*& 2)&8, %&3&(&'0 6/06* '0,7 (638,*1,3 0,.&'0,
(0<&1,+&999 6 2)3, .,2'+1,3+, ,.,18, )'0&3&18,*& 6/06* 0,.
6'0#6 6'61 2)3, <&,3 +$# *).1,*8,* #)&', - #.'0

&7,(& #6"624 7).)* .,2' .+ 0,3,%,( 2&1,7)(8,*1,3 &*($3*$(+,
7) #)02, )..,=&7 ,5#)3)( =)'&(,1,3&+, %) <&*/0, P*&2)H@ #&1,*
<,7+) #)&+8&9 6%2, 7*&2)H@*& (,5,116' +$7, 5,<)'01,0
*))&&*9 $8,%&4 (,5,116' $8,'&*& 0,.., #&1&'0& %$3,% 7(,71&%
:6126*#)7 '1& #+611, )+&3&7 $%,*1&8&*& )" +=3&+,
" )*+)'01,3& 7,5'0& #&18,*1,39 6(,5,"&'1,3 ;&%3&/0,4 2)3,
(,38 &#)( &.&'0,3&& *).,&6. '0,5' ().)*&+,* 7)56+ 360&7
(,'&37)&& #&1,* )1&# #)3&1,+&999

)3, <&,3*&*8 (631,3& %) <4 0,3 #&3& ., 16. ., *)8, $8,9

&38&*/08&+ %4 2)3, <&,.& ) "&8, 5)' ?.-#63&7 (,38&#)(@4 +$#
0&)#1,0 .6.%8&*9 6*+, %& +&3 #)'02,1,.& '06 &08, +, =,(
$(,+&4 ) 3(,8, <61 7) #)'02, #)718%*& (&%,+&4 5611,'4 .,-#63 2&1,

E



*/0, .6%/0, ,21&3,) &*)* )"&/0, 2)3, <&,3 #&1,* '068 61
1,%,7+&9

%96&*/0&+,*4 2)3, *&7,(+, #6763(., #$3&'0 6'611,3& 0,. ) "&8,
5) 2)3, <&,3 #) 1&# 2)1,+&9 73&. *6:6"1& (,'0%&1)(1,34 ., 61
'0,5'1,34 (,*&21& %&'0&1,3*&*8 )#3) '&*& () %&'0 6/06* ,(,7 .,5'6'
#6763(., #$3&# 2)3, <&,3 2&1,+&8,* %&.' 1,3 0,. %, $./9
C &*8 ,'6'%&4 #6*2, 2)3, ,5#)3)(1,38, ($" &0)*&# 2)1,+&8,*
Y+ +8&1 %&'0&1,3 0,. %) <9 ,'\1*4 ?+).1, <)3,5) 7) ;,1)*
2% (%)3 ., *=&7 #6"62@4 <&.,+)*/0& ?2.6(,,++& (,.,8&3@
+$, +,33)= &0)*+&1,39 '#)(&*8 #)3.&4 +$# ")3# O,
) (&3&'0.,7+&9 06*2, %&3 8,<1,438, .)7&1 #,"& %&."1,3 0,(()
2#6 &#)( (1# $(&1.,7+88,* 8,<@ +$7, <& *+, 2&1&'0*& 5)'0
%) 3,+&4 '06*,2, 0)1,(1,3+,* 06"63 2&1,+&999D9

/0&*/0&+*4 *'038, .'61 '0,5' C3,0#,34 .60,33&3D
0.)*&+* (,='&7, 2&1&*.,8,*4 1$%&* /0)< $(&18,* .,2)1, 7)%&
'63,( 0,. 2)3, <&,3 .,($3&,1& #) 1&'0& .6.%&*9 6 (,03&3&7,(1,3+,
%,. 6/03,7+&8,* 0)+&',4 #&3)24 )*+, Y*+, #) 1', +, 8,"$(,1,3+,
'06*+,7 .,($38,11,3 /0&2&# %$(+&9 C, 1,4 #&3 )..#)<
8,"$(,+, 7)3&(&1,7)(8,* ;)0&0,1,3 0,2&+,8& .,2)1,8, +"7*$31,3
&*($.$(+,* #&3 7)1*&*8 '63,(&*& )1&# -)71,'0(&38,*9  0,7)(+,
7,5'0& 7)1 #) 1&# 108&22,* =, :,3" *+1,3& 8,"$(,*& '6+8, #$38,*999D

) 3(&*/0&+,*4 '&7)'&7 3,2&#1,3 #8&3 #8&31,38*&*8 )#3) '&*& ()
6/06* 2&1,+&8,* 0,((& 0,3,%,(1,3& 2)3, <&,.&*8 %$*8 (,32,18,*
(638+&39 C 6*& %$*83)2 ., *)+,H ) "1,3.& 2.65)1&;,(/08&@ +$# ,(,
(*&21& '&7)'&7 ,3#)#1,3 '0,*&8, #)1.,863 8,<1,3 7)'&0&
&)1&+, 0,. %)3&0 .6.%&9 ,0)1*%&4 ?.65)1&;,(/0&@
#) 18'0*&*8 0,. ) "(,3(&# 2)&+,1,3& #)3999D

6(,5,"&'1,3 2)3, <&,.&*8 8, *&#,(* '&%)*&.&*&
2:8%.@ +$# ,(,7+&1,39 2:&*,@*& +, &01,(&18,* 2)3, <&,.&*8
#&((, (63& +$# (,3&1,0 0,. .6.%8&*9 :63*1&'(&%,+, ,*/0, &18,38
<7+ #) 18, 2:8% @ ., *)'& 3,+8&)4 ($1$=8+$*&7$+, $;&3 =,2(1,3
= 8,"$(, ',0&;,1,3& ")(&1&0& #&1* &")01,*+&9 6 .1+
6(,5,"&'1,3+,* #8&3& $=8%$*&7 ,'0$*$= )" :&%3&*& 267&+,8&
Y "1,3& #&1,* )7+&*1,'0(&3&'08, 0,3,%, ( 2&1,+&H ? ,71)=/0& 763

abcdefg h919 ijkldm ndlopresH dtufndv d uofndp9 w9H Nxyfz zbe{tdO4 9 ,un!>!E9
K



"HO $(&0 2&7&* =, 2&.(4 6*& ,1+'0 ))*3)2@9 )3&*&#
(63&#+8%&4 #,3/0, *)()", <&,31,3*& 2)3, <&,3 +$7&0 )F3&*
06*& ,7(&'0-)&"%&4 2)3, 2&1.8'01,3& 6/06*-,") )1.,"1&% )2&#,(&
#&38&*,-,.&7,(+, $.,4 #,1%& 7,8)*, 5#)3)( .,%)*&8, ,71,*8,*
#6(6%-,0)*+, 2)3, = )1&# %$(.)2+,999

65(,',3 2&1&# ,7(8,*+,4 2)3, 0$/0 2,/0)* 7,5'0&18&%%,4
(,3,22&7)(8, 5&".,( 2&1.7+&9 *& ?3,2)#,(/0&@ +$# O,
#)&.,7+&9 \06*%&4 3,2)#,( ,==1)4 ")8&).4 )".3) 063.,8,
Y148 % 6%) #,(1,3 ",.&*&+, <,7+) #) 1,+&9

,"& .6(,5,"&1,3 1,& /,38&24 7,0&1 =, #)'02, 3,*81,3
#8&1,% 0,. ,(,7+&1,39 ,\1,*4 #,"&1,3 56'6'&7 8,"$(,1,3*& ?',3&2
@ +$# ,(,0,4+&9 *& '06 (,3&2, (631& 3,*81,38, ,-3,(&'0 .6.%&*9

'0%&1)(=,-6.,1&'(1,.&*8 -,.),(/0&18&% #&1,* .6*)' #,(1,3&4
:29%3 ,1./0&'01,3 -,3,7)*&+, *"38&7 ,)'1,38, =, )+)#,51)2
$7)31,3&  (,1,#1,3&8, .)' 3,=&'0+, ,.,18, )'0&'0& 6'0#6
L 1&7)(*&*8  +6%7) .&27)&+, %$*8 (,32,1&'08&8,4 -6.1,+*4

"#$96&'()*+, 0,. 3,=*,2 ()<&'0&8, 7)3+,. #$3,+&9

71)=1,3 -,3,7)*&*& +, 7)3&(&0 ($5%)1)8&7,1,3&*& &1.&7
-&0,(+* (,01&1 2&1&0 =, )"1,0(&3&0 "#$%&'()* '0,3)&(&
1)0&+, $ (&#)38, .)1&% 0)+&',9 6%+, =, '&7)&7 <,3(&7,1,3
=%&11,3& )2 =, 2)3, ()83&4&+, 0,. (,',J638, $8, #) 1&'0&
.,2',+8, .6=);&2+&39

6*+,1&% #,3/0, (,'0%&1)(1,3*&*8 -,.),(/0&1&% #&1,* ,1)2,1,3
N )..,=&7 5#)3)( =)'&(,1,3& )32,1& ,.,18, )0,+&9 06
*62(,& *",3+,* )1&# 2,3,18,*+, =,-6.,1&'(&%, 6"=&7 #)8 1&2
$9%,*4 . "%63 :,* *",387,'&*&4 -6.1,+,*4 )2 =, 2)3, <&,3 '&31,3&*&
/06263 ) 38,*&'0-,.&7,( 3&=)-&8, & #&7 (, '&3 %) 3',(,+&9

32%031 4,B4) *3.%&&30

9 .,=&7 ,1)2,1,3+, .6*)#,(1,.&*8 5&1., 5&11&8&*&
2,%+7 &")01,7'&"Z

9 2 +$8*+, *&. *& (6'06*,'&"Z

9 2 *&*8.2'+1,3& *&.,1,3+,* &#)3,(Z

$jroetog 99 ijkldm nzjopresH fu kdseotj zf qfldudmj T T9
,3,*8H 06%63)=1}9 2 =,2)3,3,*81,39 C ) *§*)=L9# *'60#,(DSS "#$%&'()*)=)"&4  7&19 *)7,#39

E



9 )3, +$8,*+, *&.*& (6'06%,'&"Z

A9 )3, .,2,+1,3& *&.,1,3+* &#)3,(Z

TO )83& +$8,*+ *&. *& (6'06*,'&"Z

>0 :,.),(/0&1&% #&1* 1)2,1,3 -,3,7)*&+, )2 =, 2)3, <&,.&
2,%+,7:,321,'0 .6.%&*Z

EQ 2:&*,@ +$8,*+, *&.,*& (6'06*,'&"Z



P
$0/0 ] n %
% %
2% %
8% . " "

1), (/0&18&% #&1,* 1)2,1,3 -,3,7)*&+, ?.&@ (6'06*/0,'&
1)0&+, ) 3&* (6(,+&9 *#,1,3+, 2,7+ $(&1&'08&/0,4 (,+#&3%)31&%
- )1&7,(& #&1,* '068 611,*8,* &2(&')+/0&1,3 :,)1&7,(&+, && 7,3,(&0
"363,(& <,7+) #)&8,* =, '06 (,3&2, ,3 T 7&11,3&+,
,.$389%,18% &2(&)+/0& )1+6&*8 ?.&-@ ')"&*& .6).1,8,
%83&(8,*&4 6 &0#&1,3.)*1&%+, .6=,::,2&7,( 2)")*&0+, )7+1&
=)'&(, $%,*&*& &#)(1,# #$38,* $%,*9

"H$06&'()* &11&7 $7&%1)<$+&7,& ().& ! #$(&+, 6*8,
'06*+,7 (, 3&:; #$3&18,*H : C&*81&"/0, &.,8%4 1)(&*/0, &.,8)
(&)14 %)3&*&0D 0,54 0)+&.4 *3',*&*8 )..1,0(&3& 04
3$%1,., 2&1&'0 =, 09%9 .,2',+1,3+, )+,.1,38, 0&"&7 360&7 (, '&3
%) 3',(&0%& %)"1# '0,%11,%(&3&1,+&8,* 2&7):$&l (,38 &# 2&1&
=)'&(,1,3&+,* #&3&9 C ,'\1,*4 '&7)'&7 ,3#)# &.&-&D9

$7&*/0,18% 7,*8&+* =6-6+8, %$1,7)(8,* '&7)",(06*)'1&%
N0,& =%8&11,3& ().)*&+* ?.&@ ;=261)++, 0)+&', '&,(&+
1)0&+, $(&#)38, )1&*,+&4 61,3 #6 0)+&,+, )" :,)1&7,(1,3&*&*8
60&. 7)*1&'0&*& %)*0,+&9 &7),('06*)'1,3 '06 0)+&' *&*8
1&7 ,0,.87,(& &L1.&7,.1&7 ,)1# #$3&18* &%%)1)
9%8&,=$11&*&*8 ?)+'0)0@ 0,.+, 9S$#)**&*8 ?)(&1&"
<'&5)1)8&7,&@ ,,31,3&*& 7,5'0& #&1&'0,+&9 %& =$11&4 +=
%&'0&'& C3,0#,3&D 6/06* ($8&'01& ?76"4 2&7);,@ *,2,+,3 .60&.1&8&
Y18 #$38,% #)&'\4 $#H)* & 7,3,(8&0*& ?'0,5'&7 -)"&#,@

'.3,8& )&,3)2 '&7)&7 .6=,::,2&7,(8, $3&'0&'0 =)'&(,'& '&;,(&+,
(, 3&:1,7+&9

3,*8H &9 "#$%&'()* &11&7 $*'&%1)<$+&7,'&4 ().9 9H4 9 9 19
EA



&- 7,3,(&'0%&*8 <'&5)1)88&% ,')'&*& (, 3&:1,# #$38&'0 &-(&.)&7
'&7)&7 <'&5)1)8&7,*&*8 JHT$%(& =, <3$+.$(& #) 1&# 2)1+&9 ,
(&.)1*&4 2&7):*& &-(&)&7T &+3)% 2&1&0 =, '6#7$%(&= *
-,3,7)*& 2)*6*1,3&8, )&+ #&1&.1,& $8,11,8* 0)&+4 61,3 #
6,..)8,*," 3&7 ,.,1&7 (, 3&; #$3&'0+&9

*&218&%*&*8  ?%)" #&L* %6",(&0 '..3,/8&@ %)<1,
(,+282)(1,.8*8 <3$+.$(& 0&)H1,*+&9 &<<)%3,( 6'0#6 .6,..)
56'6'&+, :&%3 763&(,3 $%,*4 )+,.1,.&*8 ($.<$3,.$*(&*&
*8&21,'0+, 61,.8*8 76" &)+,'&+,* ;)7+,1,*&'0*& (,='&7, 2&1,+&9

6(,5,"8'1,3 :&%3&/0,4 0)'&38& +=3+, &0#&1,3.)*1&%
'&7Y&7 )1&7,( #&1* '068611,*7)(8,* %&08&1,3 6/06* &.&
7,3,(&# #)38'0 ",363,(8, ,71,*&# 2)1+&

T1)=)1+& %).<*&7,1,3& +,=3&+, '&7)&7 <,3(&7,1,3 )
*)."+1,38&*&*8 &.&-&*& 7,3,(&0 .\ 1,88, ,1)0&+, $(&#)3 #&1,*
2,3,'0&*& &")01,'08, 0)-,(7) 29

.&7,(+, 0,3 #&3 (,'0%&1)( &.&&*& 7,3,(&# #)3&'0 .,2'+8,
6=);&2 $%,*1&8&*& #,3/0, .6(,5,"&'1,3 $ (&3); $(&0,+&9

&8, #)18* #6*+7 (1# $, 7,'88& %,€#8,  .&-
$7%$318%%, ,)' )1+&9 6 %,'# $8,& '0,5'1,3*&*84 &'0#&1,3.)
=, '&7)'&7 +)&3,1,.&*84 %6/01,3*&*8 C.,'1,*4 '&7)'&7 <,3(&7,1,:
S0 ('0%&1)(1,3& =, #)02,1,3D &.&&& 7,3,(&0 #&1
'068 611,*,+&9

& #)3,/8+,88& (,+28&2)(1,34 &1.&7 &'1*&'01,3 .&$)1)8&
| *8*& =6-6+8, %$1(&3+&9 6 ;*)32,1& &.& '&31,3&*& *," 3&7 -&
) 38,*&'0 =, ,.,1&7)(8, (,(#&2 $(&'0 .6.%&*9

6(,5,"&'1,3 :&%3&/0,4 && &*)* 360&7,(&*&*8 267
2,(1,.1,3&+, <,7+) #)1,+&9 06 #)& 0,. 6 )+,.1,.&*8 &+3)%
281&'0& 6/06* 261,7 0,.+, 61,3 )*8&+, .60&. )7 )18,*+&39

&- 0,28+, *&2 #&3 <'&5)1)88% .,0'61)( '&;,(&+, 8,<&38,*+,
$, 6 &(&)&7 %)3.(.,4 63; #)&8,* (&)1 (,3"&+, *,.)7)*
#)1,+&9 *&*8 &*')* 360&7,(&*&*8 ' * # ) (&18,* #,3/0, $3,1,3&+,
#8&3=,2(+, <,7+) #) 1&'0& 0,. 0$/0 8,< $.,9

3%8H 0$<$1 99 =, #)029 .&$)1)8&7,9 *)*1,38, 2,*+7 7)2&'0 .6.%&*Z R6= 2)11*.9
$JJJ9$=,3(& *,3)+-36

3%8H 0$<$& 94 =, #)029 .&$)1)8&7,9 *)*1,38, 2,%+7 7)2&0 .6.%&*Z 26= 2)F11,*.9
$J1J9$=,3(&'(9*,3)+936

ET



\0$( (&1&+* (,3-&., 2&1&* +&8,* #&3)3(, (6'06%/0,*&*8 &")0&
18,3 +)&. 0,. )+,.1,3 6/06* #83+$% ., 261 =, 2)&1,*&'08, 1)7&2
#)&,=$3.,'1&8& .6.%&*9 ' 1*4 T6%)* (&1&+* (,3-&+,

J%(# ) "& ?26=)%/0 678&@ +$8,* .,*) *81,(,3 $%,*9 .)

#,3/0, ) 2&(6=/0& =, ) 26=/0&1,3 #6 ) "8, *&H#,(,* ,T** . ¥,

'06 ., *)*& 2#61 2&1.7+&9 & (6'06*/0,& '$.*(&%,&*&
(6'06*(&3&'0+, 0,3* '06 *3'*& $(&#)38, )1&0 1)'&.9 8,3
1,+&.&3 B,1*&*8 ?")01& 168 ,(@&8, .63)-,,( $(,+&8,* #)' %4
(&)1 (6'06%/0,'& #&1,* #&38, 2&7);, (6'06*/0,'& 0,. %$1(&3&1,+&H
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JJ39%=3(#(9%,3)+936



(n N

$0/0 4 n

n 4/ "o %

Yo ! "%
%4 %

5#)3)( 5&".,(& 5)+&.1,3& 0,3 %6*& )" (,'0%&1)(&+* 7,*8&
5#)3)( =, ., 16.)(1,3 )1&04 ()<1,0 =, 2,7’& 8, (,2+&.
$(&'0 3$-,'&*& &'01,# /0&2&'0& ",3639 6 3$-, ,1#,((, (,'0%&1)( 3,0%,3
().)*&+* ('+&21,*&'0& %$3,%9 ,*&4 0,3 #&3 .6(,',++& (,'0%&1)(
3,0#,3& ().)*&+* (/'+&21,*8* 3$-,8, #&%),* &0 763&(&'0&4
#&*)#,38&*4 5#)3)( 5&".,(& ().)*&+* (1,# $(&18,* ,5#)3)(1,3*&
#$38'0& 1)'&.9 6 #)3,+, .,(#6)( %)(&#& (,'0%&1)( 3,0#,38& #&1*
#,,'1,0,( &0 2&1&'0& '0,3(9 5#)3)()1&0+, 0,4 8, (,2+&.
$(&'0+, 0,. ) "#)'0&8./0,18% 2&18&'0 ', 1#&7 )2&#,(1,38, )1&# %$1&'0&
6.96&*9

5#)3)( 5&".,(& .6*(",. 3,=&'0+, (,'0%&L)( ().)*&+*
5#)3)()28.8*8& =6-6+8, %$1(&38'0& (,1,# $(&1,+&9 686*8& %6*+, ;
60& ="&*& ,.,18, )0&3&0+, &*$.$(+* '.3,1&
N7+,1,58&'0& .2',+8, .6=):&2+&39 )'&38& %6*+, &*($3*$(
(&"8&.&+, 3$'<6#18%,.8"*&*8 +$7,31& #,3/0, 7$(,%/0& (,'0%&1)(1,
&*($3*$(+, =$# ',7(1,388, $8,9 '0, =$# ', 7(+, ,5#)3)( ., *#,&*&
7,3,(&'0 6$06* 267&+,8& ., 16.)(1,3*&-)71,'0(&3&'0 *,363H

9 ,0%&1)( *).&4 .*"&1&4 5,3&('&4 #&*)'& '63,(&4 ($1$:)*
3,2,.1,3&4 $1$%(3)* <)/0(, =, 0)%,")1,3 () 1&2 =, ,*&2 7)"&1&'0&4 #6
) 3&*+, 2&'2,3(., ) "1,3 &.%)* 2,+,3 &01,(&1.,'1&8& 7)56+ ,J,1
()1&2 *).& 7)'&18,/0 2,=' &/0&+, 2&2,3(., '0,%1& #$3&1&'0&
,2',+8, .6=):82+&3|

9 ,'0%&1)(*&*8 &").&4 B,'(63&4 (631& .$7)3&7 06--,(1,3&l

9 0%&1)(8, ($8&'01& #) 18,* "#$%&'()* $'<6#1&%, &*&*8
2)*6*1,3&4 3$"&+$*( L,3.)*1,3&4 06%6.,( 2,3)31,3& C'06*&*8+$%4

1A



61,38, =,2(& =,2(& #&1* %&3&(&18,* )"8,3(&0 =, 2)'0&./0,1
0)"&3-,=)#18&% #&1,* (6",(&# 2) 7&1&'0& '0,3(DI

9 ,'0%&1)( .6(, ,++&1,3&*&*8 &'.&;,.&1&7,1,3&4 1,=)"&.1,38
&1)-& #)3&/0,(,3-&.,& 0)11,3&4 ;,)1&7,(&*& ,%' $((&36=/0& '63,(1

A9 [ O%&1L)(*&*8 %6*+18% :)1&7,(&*& 7)3&(&'08, 2,3,(4
5#)3)(1,34 7,*8818&%1,3 (631& (,+#&31,34 *-6.,*1,34 +,=3, '60#
0,2&+, '63,(1& 1,=0,1,39

6*&*8 6/06* 5#)3)( 5&".,(& 5)+&.& 267&+,8& ="&:;,1,3*&
.,18, )'0&3&'0& ",363H

D9 ,'0%&1)( 5)+&.1,3&*&*8 %6*+,1&% ;)1&7,(1,3& #
(,*&'0&# #)3&'01,3& =, $*8 .60&. ,5#)3)(1,.& () <1,01,3&l

D9 1&*8* . 16.)(1,34 :%( = 3,2,1,3 ()8 3&1&8&*&
'&*10%)=1&% #&1,* ($%'08&3&'01,384 #6 #)3,+, .6(, ++& =, .,'¢
5)+&.1,3 #&1,* 0,.96)31&%+, &0 763&(&'01,3&l

BD9 ,'0%&1)( ;,)1&7,(&8, )&+ 2,7'& ., 16.)(1,3 '&3 ',21,*&'0&
" 3631&8&*& ,*&21,# )1&'0&4 5#)3)( 5,=;'&"1&8&*& (, .&*1,'08, -&
$ (&#)3 #$3&'0&

D9 5#)3)(+, *).1,3& 2,7+ $(&1,+&8,* %&0&1,.8*8 &.&
. &1&7,84 =,"8&;,'& () 1&2 %) 3',(&1&'0& '0,3( C&*)* &.&*&*8 #)
0,3:8*&8&*, 7)"&# 2) 7&'0 7,3,.,7+&DI

LD9 5#)3)( .,(*&*& -6.,1&'(&%, (,1,#1,3&8, .)' 3,=&'0+,
&-)+&7 .,0)3,( #&1,* .".6*1&4 2&'2, =, 1) *+, 7)"&'0& C()%&4 6*&
(,038&3&7,( 5)+&.1,3& 2,7(, &01# 7) (,03&3 2&1&'01,3&8,
2)1+&3.,'1&8&D '0,3(9

T9 ,'0%&1)(8, %$18,* 5,(1,34 ,3&",1,34 (,%1&;1,3 =, 61,3
&-3)'&8, )&+ ., 16.)(1,3

>0  '0%&1)( .6,"&'1&8&+, /0&2,+&8,* 8,"$(, -6.,11,3+,4
'06*&*8+$%4 #)'02,  +, (;O%&L)( 0,2&+, 7)3&(&1,7)(8,*
60&. .,2)1,1,3l

E9 ,'0%&1)(*&*8 06+6+&7 C=&1)7,(4 '0,0,3 =, (63*
#)'02,3.,1,3& 7) #) 1&.1,3& 0,2&+, ., 6.)(1,3I

19 '0%&1)( ;)1&7,(&*& 3&=)-1,%(&3&08, 2,3,&18* 7,*
3$-,1,34 1)7&0,1,34 '06*&*8+$%4 (63+)'0 )0,1,3 (,'0%&1)(1,3&
1)2,1,3

9 ,'0%&1)( ().)*&+* .18, )'0&3&18,* &01,3 0,2&+,
)718%4 /0)3,% =, 7&11&% 0&)#)(1,39

T



5#)3)( 5&".,(& 5)+&.1,3& 6'0#6 =,"&;,*& 0,3 %6*& ,.,18,
)'0&3&# #)3&'01,3& ",3639 )%&4 61,3*&*8 =$#'7(1,3&+, 0,3 %
7.%8& ,5#)3)(1,3 7)3&(&# #)3&1.).4 6*& %) </0&1&% %6"(.,7
2)7,+&9

8,3 5#)3)( 5&".,(& =$#'7(&*& ",363 ,5#)3)(1,3 #&1*
()&+&3&# #)3.,',4 )"&8, 7,3,'0, ?.,,%63,=&7 #)'01&2@ <,7+)

#) 1&'0& =, 6 0,2&+, (631& #)0()*1,3 () 2&# /0&2,3&'0&8, ?&.%)*
7,3,(&#@ 2) 7&'0& .6.%&*9

3 %6*& (631& .,16.)(1,34 7,*8&7,*8& ,5#)3)(1,3 #&1,*

() 1+&3&# #)3&18,* =$#'7(1,3*& #&3&*/0& 8,1+, 5)+&.1,3&
%6",(,+&1,3 =, ) "1,3&*& 2&"&2(&38,* ., 16.)(1,34 7,*8&1&%1,.& )1&
0)"&3-,=)#18&% #&1,* 7)3&(&# #)3,+&1,39 6*+* (,'02,3& 0,3 #§
5#)3)( 5&".,(& )" (,'0%&1)(& 0,2&+, .,16.)(1,3 #$36=/0&
%&()#1,34 3&')1,1,34 #6%1$(1,3 /0)< 2&1&'0& =, =%&11,388,4
*-6.[*1,3+, .$0.)*1,38,4 6.6.,*4 -,.),(/0&1&%%, (,2+&.

$(&'0& .,2',+8, .6=);&2+&39

5#)3)( ., *#,1,3&+,* ;)7+,1,*7)(8,* =,%&11,3&8,

J,1)4 )0, (,'0%&1)( 5#)3)( 5&".,(& #&1,* #6 #)3,+,
.,'1,0,(1,'0&'04 ;%3 ,1.,/0&'0 1)"&.1&8&*& ?%$'1,(.,@ '0,%1&+,
C($1$))* )32,1& #)1', +,D #$3&# #)3&0 .,2',+8, .6=);&2+&39
T'8&%&  ."%63 5#)3)( ., *#,&+* )7+,1,*3 $%,*4 )0,
SH&1#,((, %) 3',(&'0& '0,3(9

5#)3)( )2&.&*& %6/0,7(&3&'0*&*8 ',.,.3,1& 7) 1& =&1)7,(4
'0,0,3 =, (63** (,'0%&1)(1,3&+, 0,. ,5#)3)( 5&".,(1,3&*& (,'0%&1
$(&'0 =, 61,3 )32,1& .6*(,",. ., 16.)(1,34 ,5#)3)(1,3 () <1,'08,
$3&'0&'0+&39

'0%&1)(*&*8 -,.),(/0&1&% #&1,* ,1)2,1,3&*& 3&=)-1,*(&3&!
6/06* &-(&.)&7 ;&%.& .6((,'&1 )38,*&# #)3&'0 (,2)") $(&1,+&9
6*&*8 6/06* 5#)3)( 5&".,(& 5)+&.& 0,3 #&3 ;&%3*& $ (&#)3 #&1.*
(&*81,#4 561)', /0&2,3&'0& ",3639 ,*&4 )+,.1,3 *&.,1,3 0,2&+,
)71,7,<(&4 61,3*&*8 ;)1&7,(& 0,2&+, 2,*+7 :&%31,38, $8, =,
0)%,")1,39

0&++,(%)3 +,=3 0,3 #&3 .6,",",4 =,"&31&% =, (,'0%&1)(1,.&*8
,5#)3)( 5&".,(1,3& )1+&8, 61%,* =,"&;,1,3 2)7.)2+,9 5#)3)(
5&".,(1,3& 2,7 +,3,-,+, ;)1&7,( %)F3',(,7)(8,*&*& 61,3*&*8 "7

1>



0,3,%,(W,3& #&1* +, 7)3&(&1,7)(8,* 3,*8 #,3,*8 .,2)1,1,3+*
#8&1' #)&,+&9

7(&'0-)&"%&4 #,"& -63*,1&'(1,3 (,'0%&1)(1,3+,* ,5#)3)( )1&
%&.8, .63)-,,( 2&1&'08, 2&7*1,+&1,39 )1&)*, )71,# 23,14
)'0, <,7(+, (,'0%&1)( 3,0#,3& #)'02, .60&. &O0& #&L* #*+
#) 1&'0& .6.%&*9  -63*1&'(8, &*($3=76 #$3&'08, (,77)3
#)1.'18&8&*& 0,. *" 3+, (6(&0 -)&'9 6 <,7(+, 6*& ,5#)3)(
#$3.,8,*18%+, ,7#1,0 *)) 3&*9 B$.,%4  5)+&.& ,5#)3)(*&
2,7$3+* )1&'084 %&+* (,1,# 2&1&0& " 3631&8&*& #&1&'0&
,*&4 61,3 6/06* 5#)3)( 5&".,(& 0,.8&'0, &0)*/01& ,5#)3)(
R H)&, )L+&9 " *=#,(&+, (,'0%&1)(*&*8 5#)3)( 5&".,(&
" 363 ,5#)3)(1,3*& #$3&'0 6/06* .,' 61+&39 6*+, 5#)3)(5&".,(&
0$/0 &%%&L*. '+*4 2&7*1.'+* )'"& 7,3,8* ,5#)3)(
LK 8&F& (,2+&. $(,)1,+&9

5#)3)( 5&".,(& 5)+&& )" (,'0%&1)(&+, 76" #$3,7)(8,*
7,*881&%1,3+,* +)&) #)5#3 763&0& =, .60&. ,5#)3)(1,3*&
0)'&3-,=)#1&% #&1,* ($8&'01& =$# '7(&8, -)71,'0(&3&'0&4 " 3¢
234602+, + )" 6% #(&& 7)3&(&# #)3&'0& .,2',+8,
6=):82+&39

6 #)3,+, B.&(3&7 1'0,*%&7*&*8 267&+,8& ') "1,3&*& $'1,'0
D)&'H ?  0$/0 2,/0)* )" &5(&7)3& #&1,* =, )"& 5)01,8,*&+$%
#83)3 &'0*& ,.,18, )'0&3.,7+&9 ..,=&7 ,5#)3)( =)'&(,1,3& 6*&*8
2) 1& O&)H1,*+&9 ,(#6)( %)(&#& #)327)8 & #)'., =, $1$%(3)*
)., =&7 5#)3)( =)'&(,1,3&*&*8 <&*0)* #)'02,36=/0&'&+&3@ 9
B$.,%4 5#)3)( 5&".,(& 5)+&.& +, /0&2,+&8,* . ($3&,11,.&
(,01&1 2&1, )1&'0&4 7$(,%/0& -6.,1&'(1,.&*8 6'16#&*& H#&L&!
1)"&.9

3 2%+7 5H3)(& )...8,  0)'&3-,=)#1&% #&1*
75(%,"&# #$38'0& 1)'&.9 6-,3,7)*+, 5#)3)( 5&".,(& .6*(,",.
3,=&'0+, ".363 ,5#)3)( .*#1,3&*& 7,3,(&0& .2',+8,
6=):&2+&39 ')'&7 8,<4 ",363 ,5#)3)( .*#,1,3&*& 7,3,&0
0,28&+9 ,.1,%,(&&"+, :,)1&7,( %) 3',(,7)(8,* (631& (,'0%&1)(
1,.&*8 ,5#)3)( 5&".,(1,3& ,),* ,5#)3)( . *#,1,38*& 7,3,(&0
#&1,* '068 611,*)2+,9

-&3,\ P99 *)-&3,.$/ &3&& 99 T>9



7'8&%&  5)+&.& #&3)3 (,'0%&1)(+,* ,5#)3)( )1&'0*& &'(,',
J,1)4 6*&*8 ($8&'01& =$#'7(&*& %6",(&'0& .6.%&*9 686*8&
%6*+, 2,03 +=1,(4 *)+=1,( *)(&)3,( (,'0%&1)(1,3&4 -,.),(
#8&31,0.,1,384 '&7)'&7 <,3(&7,1,3*&*8 =$#'7(&*& %6" (,*8&"
($88'01& ., 16.)(1,34 ",363 ,5#)3)(1,3*& ()<&'0&*8&" .6.%&*9 6
$, 763(&.&"+, +=1,( = 5)-,1&% #)'02,36=& )38,*1,3&*&*8
-,),(/0&18% #&1,* ,1)2,1,3& ()#)3, 3&=)-1,*&# #)3&'08, 5&".,(
281&'0& '0,% '06#0,'&"9 &3)24 5#)3)( .,*#,1,3&*& 7,3,&04
<&3)=,3+&+,4 ,5#)3)( (,32,(&'0 #)3,&+,88& #6 &18)3 6'61+,* 0,1&
0,6"8,/0, #,"& (,0%&1)(1,3*&*8 ,5#)3)( 5&".,(1,3& 7$(,31&
+3,-+, )7+1,%.7)(8,*& ,7)*+&39 6*& 61,.&*8 =$#',7(1,3&
+$7,31& #) . #)'0 7)%& #&3 <,7(1,3 *).&8,88*, #&3 &W%N&(, 5,4,
1)71,'0(&3&18,* ?',0&;,1,38@ .&)1&+, %) 3&0 .6.%&*9 6 ) 3&*+,
V&7 8,<  5#)3)( (,32,(&0+, &18)3 6'611,.& )" =2(&+,
',3,1& ;) 7+,1,*&'0 0,2&+, #)3.)2+,9

5#)3)( 5&".,(& .6*(". 3,=&'0+, (,'0%&1)(& ().)*&+*
5#)3)( )28.8*& (,0%&1 2&1&0& "3639 6*&*8 6/06* 5#)3)(
5&".,(& 5)+&.& 0,. &)+%)34 0,. (,'0%&1)(/0& #) 1&0& .,2',+8,
6=):82+&39 5#)3)( 5&".,(& 5)+&.& 7,5'0& *)(&2 0,. #) 1&'0&
(2)") $(&1,+&9 &*($3=76 #$3,7)(8,&+, 7)56+ #)'02,
'60#,(1,3+, &'0(&3)% $(,7)(8,*&+, ,+#&7 (&1 *)3.,1,388, 2,(&7
38)7, $(&'0& .608.+&39 0$=,8, )&+ ) "1,.& %) < &01,(&'08&4 ") "
=, &#)3,1,.& ,7(&0+, (,1,::6"& *),*&2 #) 1&'0& 6*&*8 )#3)'&S8,
<6(63 7$(%,"8&'0& .6.%&*9

3 2,%+,7 -63*%,1&'( 0,. &'(,18,* =,"&31&% 7)%& (,'0%&1)(+*
5#)3)( )1&'0+, .6,77,* 2&7&*/0&1&%%, +6/0 %$1&'0& .6.9%6&*C
*&4 '06 0,8, )&+ ,(,.,1,34 &#)3,1,34 06--,(1,3 *).1,3&*&
7)'&'0+, 8)0) /0,1%,'08# %$(+&9 06*+,7 <,7(+, 5#)3)(
5&".,(& -6.,1&'(1,38, 7,28&*+* 7)3+,. #$3,+89 &3)3 *-6.*
0,2&+, 7)"8,*+, 5,()1&%%, 7)1 2)7.'1&% 6/06* 5)+&.&
1#,((, 5#)3)(5&".,(&8, .63)-,,( 2&1&'0& .,2',+8, .6=);&2+&39

6 #)3,+, &3&*0& 3$"&+$*(&.&"*&*8 267&+,88& ')"1,38&*&
$'1,0 ) 3&*1&H ? $8, =&1)7,( 0)%&.1,3&4 (6.,* 0)%&.1,3&4 =,"&31
=, #)'02, .6(,,++& 3,0#,31,3 .,(#6)(+* ) "&*& )1&# 2)/0,+&Z
818884 (&18& 2&'&2-)7& #)3.&Z $8, )/0&2 .61)2)(8, /0)31,' *8&"4
+6+621,*&# 2)1,+&Z )%&4 )/0&8 &*& ,7(,+&8,* #) 1',%4 .,".6¥1&



- =) #$38'0 6/06* 263#8&4 ',=&7,&4 .,1,%,'& 7$(&0.7+&.&ZC
(&#)3 #$3'*8&" #6 .,'\1, T$/0&.&*& & )#&7 0,1 $(&0+,
(,1,#,1,3&8, .)' &18)3 ;,%31,3 &18,3& '63&18,*0 L&%.& (,01&1
+=). $(,.&"9 ? 3$"&+$*( 0,4 =,"&31,3 0,.4 )++&7 :62,3) 0,.4
0)%&.1,3 0,. )/0&2 #,0'+*4 )/0&2 .61)2)(+,* ) "&*& ()3(.,'1&8&
'0,3(9 &"™& ',71,8* )+,.1,3 0)%&.&7,( ;)1&7,(&+,* 5#3+)3
#)&&'0& =, 6*8, #,0) #$3&'0&+, .,(#6)( =)'&(,/0& 3)1&*& #,-,3&'0¢
1)'8&.@9

6 #)3,+, -63*1&'(1,34 5#)3)( 5&".,(1,3& 5)+&1,3& )"
6'(&1,3&+, %)< &01,01,3&4 .6(('&l &'1,*&01,3& (,1,# $(&
?2..,=&7 5#)3)( =)'&(1,3& )"+, $.'4 .1+ ?() 3(&*/0&
0)%&.&7,(@ +,3,-'&8, %)(,3&1&0& ",3639 6 ".)* (,1,#&4
&'1)0)(1,38.8" (,1,#8&4 +$# (,%&+1,+& 3$"&+$*(&.&" 0=
&3"&7)7$= &3&*0& *=#(+, .$+& (,3.)21,3& :)1&7,(&
'.,3,&*& )0&3&'04 61,.& 5,12 #&1* .61)2)(*&*8 &'0)*/01&
=)'&(,'&8, ,71,*(&3&'04 ".)*=&7 ,5#)3)( 5&".,(1,3& #)")3&*&4
N8 1). 3,2)#,( .608&(&*& '0,%11,*(&3&'0 '&*8,3& +)1",3# .,',1,1,3
H)&.&7 $ (8#)38&.&" .,3%,"&+, #) 1&'0& %$3,%@ 9

B$.,%4 5#)3)( 5&".,(& (,'0%&1)( ().)*&+* #$3&1&'0& ",363
#)18,% 5#)3)(1,.& &"/0&1 3,=&'0+, () <1,#4 ($8&'01& =$#',7(&*
K& (&, (,2+&. B(&H #)38'0& .,2',+8, .6=);&2+&39

5#)3)( 5&".,(& 5)+&.& %6* #)7& '06 &+)3, .6(,,++&1,3&
#8&1* #8&38, &01,7+8&4 6 (/0%&1)(*&*8 ;)1&7,(& #&L* #)
2)*6*1,34 06--,(1,34 &0 -,3,7)*&4 ,(,.,1,34 :,%( =, 3,2,.1,3+*
7,50& 5#,3+)3 #) 1,+&9 5#)3)( . *#1,38*& 7,3,(&'0+, #&3)3
*) *&218% 7)%& 5,()1&%%, 7) 1 2)F7.,'1&% 1)'&.9 5#)3)( 5&".,
0.)*&+* (,2+&. $(&18,* ,5#)3)( )2&.&  6/06* &0)*/01&
L, #) 18'0& %$3,%09

32%031 4,B4) *3.%&&30

9 5#)3)(.,*#,1,3& 2,*+,7 7,3,(&1,+&Z
9 5#)3)(() <1,'0%&*8 2,*+7 6'611,3&*& #&1,'&"Z
9 8,,5#)3)(2,7 (,3"+, (,2+&. $(&1,+&Z

38)=99 *8&/0,;8%31,0=,&''0 +=3 ,1#™9 9A9 OH NF'#$%&()*04 >9 9 A A9
&3'&7)= 99 #6)(=,]..=&7 5#)3)( =)&(1,3& 5)+&.1,388,9 =)J96"98&"9 >9T9 EQ



9 5#)3)()28.& 2,*+,7 =6-6+8, %$1(&3&1,+&Z

A9 0%&1)(8, ($8&01& =$#'7(8, 2,*+7 ,5#)3)( =,
., 16.)(1,.&-)71,'0(&3&'0 ",363Z

TO ,0%&1L)( =$#'7(&8, *$/0, %6*+, 7,*8& ,5#)3)(
-)71,'0(3&'0 %$3,%Z

>9 5)+&.1,3& (,2+& $(&18,* 5#H)3)( . *#,&+*
)7+,1,*&0+, *&.,1,38, $ (&#)3 2,3,(&'0& ",363Z

E9 5#)3)( )28&.&*& %6/0,7(&3&0*&*8 2*+7 '.3,1&
7) 11,3&*& #&1,'&"Z

19 '0%&1)(*&*8 -,.),(/0&18&% #&1,* ,1)2,1,3&*& 3&=)-1%(&3&'0
6/06* 5#)3)(5&".,(& 2,*+,7 =,"&:,1,3*& ,.,18, )'0&3&# #)3&'1&&

%$3,%Z
9 5#)3)(5&".,(& 5)+&.&*&*8 =,"&;,1,3& *&.,1,3+,* &#)3,(Z



P* , 4 %

wr o, %

%* %

8% * "4 !
"%

5#)3)( 5&".,(& 5)+&&*&*8 &)+&7 .0)3,(& 8,
(,32,(,7)(8,* <3$" 3$1&"&+, 7,22)1 *)7)* #)1+&9 ,'0%&1)(
0).)*&+,* YF(%,"&1,7)(8,* %,((, ,*-6.,*8, %$18,* -6.,1&'(1,38,
5#)3)( 5&".,(& 5)+&.& <3$" 3$1&" (,2+&. $(&0& ",3639 1,3 '06
)7*&*8 ) "&+,7)2 #6 &5/0,.4 *&2 =, 1) *+, 5#)3)( .,(*& #&1,*
(,*&'0,+&9 )'0&./0, .,&6.)(1,3 ",363 #) 14 5#)3)( 5&".,(&
5)+&.&+,* ') 3,7+&9

&)*&.&"8, 7,8& %&3&# %$18,* ?<3$" 3$1&"'@ ,(,.,&*&*
168 ,=&7 .,*)'&*& #,"& .6(,5,"&1,3 +/(1#H 2. #6)(
5,#,3).,8&@ +$# )", )" (,3-&., 2&18,* $+&1,39 ,*(&2*

)18&# 2,3,18,%+,4 )*, (81&.&"+, ?.,(#6)( 5,#,3%).,'&@ +$8,* &#)3,
8 ,1&"4 )0&7,(& *),*&29 *& ? 5#)3)( 5&".,(& 5,#,3%).,8@ +$#
(0 ()83& #)&+8&9 ,*&4 (,0%&1)(*&*8 5#)3)( 5&".,(&
().)*&+,* (,32,(&1,+&8,* 5,#,3%).,.X

28'2.4 1)*4 .2'+& *&24 (&1& 3,5)*4 )3(&2/0,
2(6'06%(&3&0@1,3+,* 7&3)24 ;%(1,38, #)7 #) 18,* .60&. 54,3
L(*&+&39 )0&7,(,* 6*& ,5#)3)( ., *#,&4 +$7&'0 .6.%&*9 3$"
3$1&"& (,77)31,'0 6/06* 5#)3)( 5&".,(& 5)+&& *&.,1,38,
$ (&#)3 #$3&'0& %$3,%Z

9 )8)" ($<,'&8, %,((, %,((, 0,3:1,3 #&1* <3$" 3$1&" +
7)'&18,/04 (;0%&1)(*&*8 () 1&2 *).&4 .*"&1&4 ($1$))* 3,2,.&
$1$%(3)* <)/0(,'&4 )5&3&+, $', (,77)31,*8,* '*'& %) 3',(&1&'0&
" 3639



9 3%"3%$1&"+, ,J,1)4 (,'0%&1)( 0,2&+, 2&'2,/0, ., 16.)(
#$38'04 ') *8 )'0, *-6.,*8, )&+ ;%( =, 3,2,.1,34 ,*-6.*
) (%,"&1&'0&+,* .,2',+ 0,.+, 6*&*8 .)0&7,(& 7)3&(&1&'0& 1)"&.9

9 33%"3$1&"& )28&8,* %&0& #6 .,($3&1 *&., 0,2&+4
*-6.% 2,/0)% =, 2,7$3+, #)F1,+&4 6*&*8 -,.),(/0&1&% 6/06*
2,*+,7 ,0,.&7,(& #)31&88& ,*&2 %' $(&'0& %$3,%9 &3 7)%& &%%
0,-.+, C ;)3.,(+, #&3 &*($3=,1+,D (,+#&3 ) (%,"&0+,* .,2',+4
))'&7.,="6 () 1, ,%" $((&3&1&'0& (,2)") $(&1,+&9

9 3%"3%$1&"+, -)7 *).1,3& () 1&2 =, #$5,() 7)"&1&'0& '0,3&9
" 1,*4 B +%$8* 2&2,3(, )™& 8,"$(,+,
'06*+)2 7)3&(',4 0,.., #&3+$% (6'06*.,7+&9 J,1)4 $=3)<,+,
='&"1&% =, ,.%)31&% ,'0%&1)(&*&*8 B$.)%3,(&% &*'(&(6(1,3 =,
&*')* 062621,3& #) 7&/0, 763)'&4 +$# 7)"&'04 ') *8 2,=' &/0&+,
C%$7&*8& ) 3.+, B D +$# %)3,(&0 .2',+8,
6=);8&2+&39 7(,71&%4 ? @ +%$8,* 7)"6=8, &18,3& +6/0
%$1.,8,* %&'0& 6*&*8  ,3%,"&7 '71)= %).&"&7,'& $%,*&*&
#81.,7+8&9 73&. *).1,3 2&2,3(., 0)1&+, 2)<)1 ')"1,38,
71,*,+&8,* #)F1',4 7,5'0&'& 6*& () 1&2 0)1&+, 7)"8,* ., 2619 06
) 3&*+,4 &*81&" )1&.& $. 1$%*&*8 ;&%3&/0,4 2&'2,3(., *).1,3*&
0,. () 83& 7)"&'0 %%$3,%9 7(,71&%4 *& 999 7)%& *&
9 9 (,3"&+, 7)"&'0 *)() 8 3&+&39

A9 3%" 3$1&"+, %&'0&1,.8&*8 &'.& '0,3&;1,3&*& () 1&2 =, () 83
7)"&0 '0,3(9 C7(,71&%4 99 ,5(,7%= $.'4 #1%& :)3,261
).&1)=&/0 )5(,7%= 2,#&1&+, 7)"&0 ",363D9  '0,*+, 6*&
($1$=8+$*&7$ 7)%& 3,+&)+, ) 2&# $'0&((&3&'0+, 0,. *)261,714
(68 &1.,7+&9

T9 :)7 *).1,3&*& () 8 3& 7)"&'0 .60&.9 C,',1,*4 L,38 )**&

L$38,%,4 )'0%$*(*& ,'0%$*( 7) )'0%,* 2,#&1&+, 7)"&1&'0&

6.%&* $.'9 06*&*8+$%4 )%=*& ,%)=4 )'&7,*&
6'&7, +$# 7)"&'0 ., *(&22, "&+D9 )'02, .,.1,%,(1,3 0,2&+, ) "
%%$(8,*+, 61,.&*8 *).&*& 0,. ,'1 0)1&/0, 7)"&'0 ",3639 C ,',1,*4
*+8&7,%., &+&()*4 $8&<$($., &3 3# $'<6#18&%,'&4
&3,(.," &31,08,* 3# .&318&%1,3&4 &38&"&7,.
&38 &"&'()* =, 0)%,")D9

,3,8H ,11&=* 9 ,'61.,(#6)(5&".,(&9 $8&)*1 3)83,. ;&'$9 &$*9 9 wOH 9}9 9
,3,"8H %.lom ,9 }gozoedo g gjkldm ndlop‘es9 €ftufg ej tfeb4 IE9 %04 E EA9



>9 ,2,.1,.& (6'06*&# 7)"&'04 5,)18&%%, 7)1 2)7.'18%4
%$3,% #)1'4 #6 #)3,+, .6(,5,"&'1,3+,* .,'1,0,( ') 3,0+*
03(&*.,'1&% +,3%)39 ,"&1,3 3,2,.1,3 .)0&7,(&*& (6'06*.,+*
'06*+)2 7)",+&1,3H ? "%63 ) 26= +,38)0&+,  .&*8 *:3
) 26=/0& (, 1&. )1.)2+,@9 6 7$3+, ) 26=/0&1,3 ')*& .&11&)*(,
+$# %) 3',(&1.)2+,9 6%+,7 <,7( $*8 ., 2#61& 3,2,.+* ') *88&
Y& 2,=' &/0&+, ?  C.&*8D *,;,3@ 2,#&1&+, 7)"&0 .,2',+8,
6=):82+&39
E9 )0,8, )&+ ,(,.,1,.& 2) 11,0+, ($8&01& .6(,5,"&'1,3
#&1* .'1,0,(1,0&'0 ",3639 ,"* '06*+7 -6.1, 7)"&0,+&H
2+&'%$(+, 7)'&0*& .02 2&1.)2+,1,3999@ '1& %).<76($3+
7)'&'0 .6.%&*9 *+8& 7)'6= +&'%S$(8, =, 6*+* #)02,
%).<76($38, %) /08&3&1&'0& .6.%&*9
19 3$" 3$1&"+, &.1)=&7 5,()1&%%, 7) 1 2) 7&'0 .6.%&* $.,'9
&1&.8" '06 2,+,3 #)7 =, '$3-&1)%&4 6*+88& ') "1,3+* (&8& #&
0,3:&5,() 7)"&1',4 ., *)'& #6(6*1,7 ) "8,3&# %$(&'0& 0$/0 8,<.,'9
7(,71&%4 ?%6"8, 7,2&*@ #&1* ?%)"8, 7,2&*@ &#)3,1,38
., 1,38 #6(6*1,7 #)'02,999
3$" 3$1&™& .6(,',++&1,3 #&1,* .'1,0,(1,08,* 0)1+,
(,77)31,'0& =, (,'0%&1)( 3,0#,3&8, %) 3',(&# )1&'0& 1)"&.9
3$" 3$1&™& (1, # +3,-'&+, (,77)31,7 )1..8,* 5)+&.1,3
5#)3)( 5&".,(&+, &01,08, ¥)1)7&2 +$# 0&)#1*+&9 8,
(,32,(&1,+&8,* <3$" 3$1&" (,03&3(,1,# #)1&'0& *:2,( 5#)3)(
5&".,(& 5)+&.&4 #,1%& ('0%&1)(*&*8 0,. )#3)'&8, <6(63
7$(%," +&9
)0, .6(,5,"&'1,3&+,* #&3& <3);$")3 L,7"611, ) .&*)= #6
,="6+, 267&+,8& ., 16.)(1,.& (,2+&. $(8,*H
(%,"&1,7)(8,* (+#&31,3*&*8 <3$"3$1&"& 3&)1,+8&+
#) 1&'0& 6/06* #&3&*/0& 8,1+, *&.,1,38, ,0,.&7,( #$3&'0 ",363Z
3$" 3$1&™& (,77)31,'0 (,5.&** A(, (,1,#+* &#)3,(H
9 3$+.$(4 =)2$,4 0,3,%,( C'0,5'4 <,3(&7,4 +,(63999D 0,28+
. 16.)(.,(**&*8 #8&38&*/0&-6.1, &+, #) 1&'0& '0,3(I
9 &3&*0& -6.1,+, =)2$,*&*8 2&2,/0, .".6*& #)F1&'0&
%$3,%I
9 3$"3$1&"&*8 .".6*& TH((&(, ,)&7 '=)18, -,=)#
#$38'0& ",363H



D9 ,+#8&3 <3$+.$(& C=)2%$,999D9
#D9 ,'0%&1)( C6*&*8 *).&D9
+D9 ,'0%&1)( 2,7$3+,-)71,'08,* C6*&*8 . *'&1&D9
$D9 6(621,3 *&.,1,3+,* &#)3,( C(,+#&3 *$8, ) (%,"&1.)2+,D9
‘D9 1)=, C2)'0&./0, 3,=&'0+,7,*, *&. +* ;)7+,1,*&'0
6.9&*D9
8D9 B$(,11,3 C3,2,.1,34 .&2+)31,34 ) 1/0)=1,34 3,*81,3999D9
-D9 3$+.$(.*#,'& C.,*"&1*&*8 () 1&2 *).&4 ($1$;)*4
#)8&,*&'0 .6.%&* #)&8,* '0,5'4 $1$%(3)* .,*"&1 =, 09%9D9
9 3$" 3$1&" "), * $1$%(3)* '0,%1+, (,32,(&1,+&4 #6 6'61 ))*4
261,74 ($"%)3 =, %$*8 2,.3)=1&9
A9 3$" 3$1&" (,'0%&1)( *).& %' $((&3&18,* =,3,2, CH#1,*%D+
(,77)31,*8,*& ., 2613)29
T9 3$" 3$1&" 7)32&*4-)*1& *,31,=0, *,3639
>0 3$" 3$1&" 2)8 )"*&*8 #&3 ().)*&+, 4A &*($3=,1+, #)'&1,+&9
E9 #'(1,328&2,4 AT 2,()3+,* #) &0& %$3,%9
19 3%"3$1&" 0,-.& Vrex &#)3,( #) 1&0&
,2',+8, .6=);&2+&39
9 ,363#)&8,*+, <3$" 3$1&" &%%& =,3& *(+, (,77)31,* +&H
6.6.&7 =, &5(&')'1,'08,* <3$" 3$1&"1,39
9  2)'0&/0, .,($3&11,3 ')3,0& .6.9%&* #6*8,
(,77)3 #) &# (63&'0 %$3,%9
9 8,33,.1,3 =, #)'02, '06*8, )F5'0,'0 &1)=, C/0&".,1,34
+&,83,..,D1,3 #)&,4 #6 0,2+, <3%"3$1&"+, ,7(&'0 ",363 =,
" 3,18,%+, 76#)3&'0 .6.%&*9
9 +,(+, <3$"3$1&" &")1*+&4 7,*&4 %&.*&*8 *).&+*
76#)38&1,7)(8,*& %) 3',(&1,+&9
9 (* )++&7 .(, '0,%1&+, 76#)3&1&0& .2'+8,
6=);&2+&39
A9 ="6*&*8 *).& 36' =, &*81&" (&11,3&+, (,%3)31*&'0&
,2',+8, .6=);&2+&399
5#)3)( 5&".,(& 5)+&.& (,03&3&7,(1,38, 76#)3&18,* <33$"
3$1&"1,3 3) 75,(&*& 2,7+ $(&# 2) 7&'0& +,3%)39
8,3 <3$"3$1&" ,5#)3)( 5&".,(& 5)*&& ().)*&+*
*)1,+,88&+$% 7)'&18,* #) 1'4 -63* 1&'( 0$/0 #&3 ) "8,3(&3&'0'&" 6*&
5,#,3 0)1&+, /0)< $((&3&'0& 7)%& .,"%63 =)2$, 0,2&+, %,((,3)2
A



,2)1, 7)",7)(8,*+, #&3&*/0& 5,(#)'0&+, () 1&2 %$1(&3&'0& .6.%&
CL2,(4 6 2,7'& (,0%&1)( 5#)3)( 5&".,(& ().)*&+* (,2+&.
$(&18,*&*& %) 3',(&'0& '0,3(D9

3$" 3$1&&*8 .60&.1&8& #',(+* #'.(8, %,.7&#
#)38,*& . 268&4 [06*%& -63*1&'(1,3 61,.& <, (+* 2&328
2) 7,=$3,+&9

3$" 3$1&"1,.& 76#)3&0 6'611,3& 61,.& (,32,(&0+,* .2+
2,%+,7 $%,*1&8&8, #)8 1&29 8,3 '06*/0,%& (,'0%&1)(+,8& 7,*8&
0,2&+, %&.1,38,+&3 .,16.)( 6",(&'0 #)F1.4 6%+, . (#6)(
3$1&"1,3& <)/0(, )32,1& 76#)3&1,+&9 8,3 <3$" 3$1&" $ 1)* 2&
" 363 #) 14 6*&*8 .,(*& 5,(8, &1)=, 2&1&*&#H4 .5'6' )+,. #&1*
(,03&3&7,( CH)'02, #&3 .6,",",4 &+)3,8,D 76#)3&1,+&9

8,3 <3$" 3$1&" ,+39%',(*& #&3)3 #&3 (,+#&38, /0,283&'0 #
#)8 1&2 #) "4 6%+, &%%&(, =,3&,*(#)3H

9 3%" 3$1&"*&*8 #&3&*/0&4 2&'2,3(&3&18,* .,(*& #&3 0,:(, )
(,+#&3 +,(63&8, &1)=, '0,%1&+, (,%1&; $(&18,* &+)3, 7)%& 'C
76#)381,+&4 (,+#8&3 %6*& $', 6*&*8 7,*, #&3 *6'5,'& 7)%& &%
%$+8,7(&3&18,* =,3&,*(& (,32,(., .,($3&,11,38, 2) '0&# #$38&1,+&S

9 3%"3$1&" (,+#&3 %6*& +,(63 =, (,32,(., .,($3&,11,3 #&1,
#838,18%+, =, .$0.)*1,38, ()<'0&3&1,+&9 6*+7 <3$"
3$1&"1,3 #&3 0,;(,)* %6* )1+&* (,32,(&1,+&4 (,+#&38, #&3 &2
2)18,%+, ($18;)*+, 7.%, $'1,(&1,+&9

8,3 #&((, &+)3,+,* &%%& 7)%& 6%+ * %) <3)2 )+,. /0,2&38&1"
61,.& 3) 75,( 2&1.,'+,* 0,3 #&3&8, ,1)0&+, (,%1&*)., =, <3$"
3$1&" 76#)38'0 ., 2613)29 6++& '06*+7 ,8,3 -6.,1&'(+*
(/02,3& ."%63 *&8 #)'0 .60,33&3& /0,2&3&1'4 6*8,
1)0&+,4 -63*1&'(8, ,1)0&+, (,%1&:*)., =, <3$" 3$1&" 76#)3.)2
"363H (,%1&*)., (+#&& $1,(+&4 <3$"3$1&" $, &01,08
&.%)*&7,(7,3,(,+&9

3$" 3$1&"+, &.1)=&74&1&'(&%, 0,04 (&*&0 #$18&1,3&+
5,01,3 #) 1.,'1&8& ",3639 8,3 '06*+,7 5,()1,38, 7) 1 2) 7&1',4
#6 (,'0%&1)(*&*8 )#3) 7&8, <6(63 7$(%,",+&9

B$.,%4 5#)3)( 5&".,(&*&*8 0,282&7 &)+&7 .,0)3,(& 3$"
3$1&"+, 7)328&* *,.)7)* #) 1,+&9



329031 ((,B4) *3.%8&&30

97 3%" 3$1&"@ ,(,..'& 2,*+,7 ., *)*& *81,(,+&Z

9 '0)*/01& ,5#)3)( .,*#,&4 +$8,* ;:&%3*& 2,*+,7 &")01,7'&"Z

9 3$" 3$1&" 2,%+,7 (,77)31,*+&Z

9 3$"3$1&" (,77)31,'0+, 5#)3)( 5&".,(& 5)+&.&*&*8 & )+&7
,0)3,(& 2,%+,7 #,0)1,%,+&Z

A9 3$" 3$1&" =%&11,3&8, 2,*+,7 (,2+&. $(&1,+&Z



M DIN
$% 4 " " E
)% 4 ! !
Y W
" E

% 4 !

' "E
8% /, !

Y %

5#)3)( 5&".,(& 5)+&.& )" (,0%&1)(& -,.),'& 3,0#,3&+*
()3(&# )++&7 5)+&.1,3&8,/0, () 1, ., 16.)(8, $8, #) 1&'0& +,3%)39
C '0%&1)(*&*8 %,+31,3 #) 1&.&+, 0,3 #&3 5)+&.8, ($88'01& 06--,
'21,* +&4 5#)3)( 5&".,(&+, $, 61,.8&*8 &1.&74 &-)+&7 =, #)'02,

' 1)0&7,(&*& %) 3',(,+&8,* .,16.)(1,38,/0, ()<l # #)3&1&0&
,2'\+8, .6=);8&2+&3D  #6(6* ;)1&7,(& +,=).&+, ,*, '06
)+ 5#)3)()1,+&4 61,3*&  #&1,* 0,.9%)318%%, /0)31,7+8&4
#838,18%+, (,+#&31,34 *-6.*1,3 676'0(&3,+&4 &.&&*& 7,3
&1 %4 61,&*8 -.),(/0&1&% #&1* ,1)2,1,3 #)3,&+8&
(6'06%/0,1,3& .,=06. #) 1&# 2)1,=$3,+&9

- ),(/0818% #&1,% ,1)2,1,3+* %)"1*8* .2+
(,'0%&1)(*&*8 +,'(63 =, 3%-,1,3&+,*4 %6*+ 18% ;,)1&7,(&+,* )..,*8
6"16%'&" #)5,#,3 2&18&# #)3&'04 &%%&*/0& ().)*+*4 "0,+, %,
(,-3&#,8, $8, %&'0&1,34 .6(,5,"&'1,.&*8 6*8, .6%)' #,(&4 ;,%3
61)0,",1,38*&4 (,%1&; =, $(&3)"1,38&*& )38*&# #)3&0+
0%&1)(+, ,*, '06 =,"&; *& #,-,3&'0 5#)3)( 5&".,(& "&..,'&8,
(6'0,+48&9 5#)3)( 5&".,(&*& (,'0%&1 $(8,* (,'0%&1)( 3,0#,3& ,J,1)4
6*&*8 ,*,'06 =,"&;,1,38&*& () 8 3& ,*81,#)1.)8 & 1)'&.9

78%& (0%&1)( 3,0#4,3& 5#)3)( 5&".,(&*&*8 '06
=,"8&:,1,38&+,* %$1&H /08&22,* 0)1+, &0 (6(,4 6*&*8 +,'(63 =, 3%-,1,
0&, ,.,18, )0&'088, &.%)* 7,3,1,+&9 6*+,7 (,'0%&1)(*&*8 &.&-&

E



)3(&# #)3,=$3,+&9 5#)3)( 5&".,(&+* '.,3,1& )7+1%8*
(,'0%&1)( 3,0#,38*&*8 &.&-& '06*8, 7,3,'0, 762)3& #) 1,+&9 5#)3)(
5&". (&4 #&3&*/0& 8,1+4 (,'0%&1)( 3,0#,3&*&*8 -63*1&'(1,3 #d
1)2,8*& .6'(,0%,.1,7+&9 5  *=#,(&+, 5)+&.1,3&
(,'0%&1)(*&*8 -,.),(/0&1&% #&1,* ,1)2,1,3&*& &"/0&1 3&=)-1,*(&3&
7)3+,. #$3,4&9 '0*& '06 ,)'+, (,'0%&1 $(8,* 3,0#,3 ,.1+,
(,'0%&1)(&*&*8 :,)1&7,(&*& .6((,'&1 3&=)-1,%(&3, )1&'0& .6.96&*1&8
0,7)(*&*8 ) "& &'#)(1,.)2+,9

'6'%&4 #,"& (,'0%&1)( 3,0#,31,3& 5#)3)( 5&".,(&*& (6"&'0
+* .2 +4 6*&*8 ="&;,1,38*& 0,1& ()&, ,*81# 7$(.,7)(8,*&
%) 3&*&# (63&#+&9 ,0)1,%&4 0,3 #&3 (,'0%&1)(+, 5#)3)( 5&".,(
) .&4 .=2$& 2,7 +3,-+ #)&&'0& #&3&*/0& 8,1+, '06 -,.),
3,0#,3&8, #)8 1&2+&39

5#)3)( 5&".,(& #&3&*0& 8,1+, (,'0%&1)( 3,0#,3& =,
)3(,'&+, +)&&7 ,1)2, ).,(+&9 :63*1&'(1,3 #&1* #)& +&8,*
61)2)(1,3+, .,(#6)( %)(&H#& (,'0%&1)( 3,0#,3&*&*8 &'0)*/01&
.,'1,0,(/0&'& #) 1&'0&*& () 8 3& (6'06*&'0 1)'&.9 ;'6'%&4 '06*&
(6'06*.,8,* ,73& 3,0#,31,3 5#)3)( 5&".,(&8, *06*/0,%&
#) 18 '&;,(&+, 2,3,7+&9 2&#,(+, 762)3&+, 2,7+ $(&18,* =,"8:,1,3
#,-381.,74 (,'0%&1)(*&*8 -,.),(/0&1&% #&1,* ,1)2,1,3& 3&=)-1,*.,7
2)1,=$3,+&9 B$..%4 #6 .,'\1, 2,7 +,3,-+, 0,1 $(&1&'0& (,'0%&1)(
3,0#,3&8, #)8 1829 »+,3/0,.&"8, ,7)*%&4 &1)0)( #6 7,*8&1,*&'04
)"8,3&'0 +$8,*&9 '1)0)(1,3 & )H&7 * (&, #$3&'0& 6/06*4 ,J,1)4
3,0#,31,3&.&" =, )+,.1,3&.&" )"8,3&'0& %$3,%9 *)* )"8,34
L&7,( )"8,3,4&4 +$# (, %&+1,+& "#S%&'()* $'<6#1&%,&
3$"&+$*(& 0,=%,( &3"&7)7$=*&*8 1&7 ,-1&8, 63)-,(
*).'&+, 6.,2'+8, $3&'0&'0 6/06* #&3&*/0& * =#,(+,4 #,3/0,
+,3,-+,8& 3,0#,31,3 =, 5,12 +$<6(,(1,38&4 #,3/0, 7$(,%/0&1,3 )"
)187,(&%& (*28&+&7 (,01&14 2,(&7 (,3(&# &*(&"). =, '0,5'&
-, =)#8,318% )&+, (,'0%&1 $(&01,3&*& #686* 0,7)(*&*8 ) "& (,1,#
$()2+,9 ,)*=&74 )2&1)*, #)'02,36= (&"&.&*& -)3&7 $(&'0
)1+&.&"8, 2)78,* ="&:1,.& #-38&0%&*8 )&7 '0,3(&+&3+9
%63 63)-,(*).+, (, %&+1,*8,*&+$%4  3$"&+$*( 2,#615)
*1,38*&*8 &%%& 7&11&% &'0 (,-3&#,'& '06*& %)F3',(+&%&4 #

HENE()* $<6H18%'& 3P'EHH& 0,0%,( &3'&7)7$=*&*8 1&7 '71&S8, 63)-,().& C E7&1 E +$%#3D9
1J396",6"



) (.&'0+, 5,12+ *4 6*&*8 (,0=&'0 =, .6,.)1,3&+* ,*/0,
6")21,'08&# 2)18,* $%,*.&"9 &" ;62,3)1,3 #&1+&38,* ;&%3 .61)0,",
= (%1&1,.& &8, )1&#4 +=1, #)02,36= (&'&.&*& &'1)
281&'0&.8&"4 &18)3 +=1,( .$*$-.$*& =, ?2,211&@ #)'02,3¢
<3&*8&<1,3&8, #)2&/0.,#)2&/0 )(&0&.&" 1)'&9 6 '06*&
#&1+83,+&%&4 $*+& +=1,( .6,",1,3& #$=)&(, :62,3) #&1
&01,08, ) (,+&9 B,=1,( &+)3,1,3& 5,122,4 -6.1,+,*4 (,+#&3%)31,3
7,2&* %) .,%/0& #) 1&'0& ",3639

686%88 %66*+, 3,0#,3*&*8 (+#8&3%)3 =, &0/0,* #)1&'0&
#3)#,3&+, )" -.),(/0&1&8& #&1* ,1)2,1,3&*& 6"=&7 3,=&'0+
3&=)-1,(&3&# #)3&'0& 6'(6=)3 .,',1,1,3+* #&3&8, ,71*+&9 )(,*
.., 1,%,(&.8&"&*8 $3(;& =, (,3,22&7)(& 3,0#,3 5)+&.1,3*&*8
&+)78&18&884 <3):$"8&)*1 .0)3,(84 &-(&)&7'&7)&7 :)118&
8)7,=&7 .,*=&7 T$(6%1&8&8, %)< -&0,(+* #)81&2s $%,*
#686*8& %6*+, 61,3+, 5#)3)( 5&".,(&8, () 8 3& .6%) #,(+,
#) 18'01,3& (,1,# $(&1&'0&*& &")01,'08, 0)-,( 7) 29

686*8& %6*+, (,'0%&1)(1,3+, 5#)3)( 5&".,(&*& (,'0%&1 $(&C
06%6.,( '&7)',(& +,3,-,'&8, %) (,3&18,*&8, 2,3,.,7 #6 ., 1,8,
1)2,7+18&% #&1,* 2,3,7)(8,1,3 %,. $./9 6 $' .,.1,%,(&.&"+,
*&*8  38&=)-1,*&'0&8, '1#&7 (,'&3 %)3,()2+,9 6*&*8
* (&-,'&+, +-)71,3+, )08&2 =, $3%&* ;&%31)=/0&1,.&*8 ¢)8"&*
7)<&'08, 63&*6=/0& 3,04,3 '0,5'1,3 0,. 6/03,# (63,+& 4 ,1,1
)28#,(4 -,.),(/0&1&% ;&%3&*& *"3 <& *+ 2&1.'1&% 0)11,3&
%) "8, (,;01,*.)2+,9 6 )'0%)3,1&% '&7)",(&8, "&++&39 '1&+4
)'0%)3,1&%  %,./0&18%1,.& )"&.&" *&21,71&%4 61,38, 5)18
#,0) #$3,718% =, #,3(,3,; $(,71&% +$8,*&9 6 $', )/0&2 .61)2)(4
#,0'.6%)"3, )32,1& 3) 7)#8, /08&2,+& 9 5#)3)( 5&".,(& $',
56++& *, '06 ., 61&7,(1& =,"&;,*& ,+) $(&'0&*& 0,3 #&3 (,'0%&]
3,0#,3& () 83& (6'06*.)8 & ",3639 ,7'&%& 3,0#,3 '06*& () 8 3&
(6'06*.,",4 #6*+ * #&3&*0& *,=#,(+, (,'0%&1)(& =, -,.),(/0&1&8&
" 363 %) 3&'0&*& &")01,08, 0)-,( 7)29 6 %#& .6,.)1,3
7$/08&.8%& $', -,.),(/0&1&% ;&%3&*& ) 38,*.,'+* (63&# & )#&T 0,
$(&'0 -6+, .6'0%619 5#)3)( 5&".,(& 56++& '06 .60&. =,"&;*&

,536(+&*)= 9 ,.)*,=&73,0#,3 6 2,*+,7;,"1,(1,38P $8, #)11&'0& 1)"&.ZSS ,39 A7&1 *)7,#39
> # "#$%&'()*+, -,.&7,(*& +$.)%3,(1,'0(&3&'0 =, 7,*8&(,'04 .,.1,%,&*& .)+$3*&",('&7, =, &'1)0 2&1&'0 7) 1&+9 9H
N %,+$.&7,04 A9 E#9
'0,()2+,.4) 0, #$(

*)



#-,38'08*& ()83& (6'06*8,* 0)1+, (,'0%&1)( 3,0#,3& 68,
&.%)*&7,(1,3 7,3,(&'08&4 .,(#6)( %)(&H&S, -&++&7 .6%)#,(+,
#)&&'08&4  #&1,*0,3().)*1,.,,1)2,1,3*& .6'(,0%,.1,'0+, 6
#&1,% #,.'1,0,( &0 (6(&'0& +,=3 (,2)")'&8, ,71,*+&9 &=)-1,*8*
2 1,%,(1,3+, ., (#6)( %)(&H#&*&*8 .,=2$& (,'0%&1)( 3,0#3&
) 3&*#)',31,3&8, ($*81,'0(&3&18,*& #$-&" $.,9

&3)24 #6 &18)3 &0 6'16#&*& (6'06*&# 7$(.,7)(8,* ,73&.
3,0#,31,3 5#)3)( 5&".,(&8, *&%%&*/0& +,3,-,1& (6"&1.,* '&;,(&+,
2,3,0)2+9 1,3 5#)3)( 5&".,(& 5)+&.1,3&8, ., 36",1,3&*&
7)'+&3&'04 2*+7+&3 ., 16.)(*)., 7)%& #)'02, 06--,(1,3&*&
(,77)31,(&'0 %#& .7+ /067+, &O01,& 76%1# 2)7.)2+9
5#)3)( 5&".,(&*&*8 0,282&7 76.6'01,3& #&3 /0$(+, 2)1&#
%$(,7)(&39 6 0)1+, 5#)3)( 5&".,(&*& (6"&0+* %) "1,*8,*
2", +8, $3&'0&# #)&.,7T+&9

5#)3)( 5&".,(&*&*8 7,*, #&3 =,"&:,'& (,'0%&1)( 3,0#,3&*&*8
+, .6%(,",. /08&2&'01,3&*& (,.&*1,'0+* &#)3,9 6*&*8
6/06* )'0, 3,04,.&*8 )"& 0,. (,'0,##6' %) 3',(&'0& " 3639
*&4 8,"$(+, 2%+,7 .2)1, 7)3&(&'0&4 ($1$=8+$*&T$ 7)%&
3,4+8)8, 2,7'& .,="6+, &*($3=76 #$3&'0& #)3,'&+, 5#)3)( 5&".,(&
3,0#,3& #&1,* #,.,'1,0,( &0 (6(&'0& 1)"&.9

03 (J0%&1)(1,3+, 5#)3)( 5&",(& ;)1&7,(&*& (#)3,
(,%).&11,0(&3&'0+, <)7(,5( '0,038&.&"+,88& &11&7 .,(#6)(
,3%,"&+,4 (631& (,0%&1)( =, .6,"\1,3+ =2(&=2(& #&1*
) (%,"&1,7)(8,* .,(#6)( %)(&#1,3& 7&8&1&'01,3&4 +,=3, '60#,(1,:
60&. ) 3&* (6(.)2+,9 6 (,+#&3 =, *-.6*1,3+, ,7*&2",4 7)0
L#6)( %)(&#1,3& #&1& 0,.+, (-3&#,1,3&4 .1,%,1,3&*&
)'0&3.)2+,1,39

5#)3)( 5&".,(& .,(#6)( ,*-6.,*1,3& )F(%,"&18,*&+,* ') *8 6
0,2+, +, %$*8 7)3&(&1&'0& 6/06* 0,. .,'61 0&)#1,*+&9
*& 5#)3)( #&1,* (,.&*1,0 0,3 #&3 5#)3)( 5&".(&
5)+&.&*&*8 .60&. =,"&;,'& 0&)#1,* +&9

BS$.,%4 (,'0%&1)( 3,0#,3& 5#)3)( 5&".,(&*& °.,7+, [067+,e
801,38, )3,1,0(&3&# 2)7.'+* )'0, '1.)21&4 "1=)31&
="&:1,.& #,-,38'08, 7)*1(&3&08& +=3 (,1#&+&39 6*&*8 6/06*
(,'0%&1)( 3,0#,38&*&*8 ) "& 5#)3)( 5&".,(&*&*8 2,*+,7 .,2' ++,
(;0%&1 $(&18,*&4 ="&;1,3& *&.,1,3+* &#)3,( $%,*1&8&*& 7,



*81# )1.)8 & ",3639 6 #)3,+, *,".3&7)(/0& ,1$*(,* )3)1%)
7)"8,*&+$%4 N *& 5)-,%)3'&*8, (/'0%&1 2&1.'1&% %$3,%
*&*8 :8938&/0,4 )F"1,*8, 7,5'0& '0,3)&( 7,3,(&'0 6/06* 0,3 2,*+,7
7)1 #&1,* 5,12*& ,1+,0 =, ).., &0)*/0&*& '6&&'($.)1 2&1&'0
"56'0 )2&#,(1,38, )1&# %$1,+8&9 :,.&7,(*& ., 16. #8&3 .6++,(
+,2).&+, ,1+,0 .6.%8&*9 &3)* #&3 2&'.&*&8&*, 6")23)2 ,1+#
76380 .6.%&*9 6(6* -,.&7,(*& 0,3 +)&. ,1+# 763&0 $', 0,1&
0$/0 %&.8, *'&# 2&1.8*T9 :0)* ,.,1&7)(&8, *"3
(,'01,7+&8,* #) 1'%4 2,7'8%& "0,+, #) 1.,&* ).., &'0)*/0&*&
'6&&'($.)1 2&1&'0 '0,% '06#0,'&" ', 1#&7 )2&#,(1,38, ) 1&# %$1,+&¢
B$.,%4 $*8 ,J,1)4 0,3 #&3 (,'0%&1)(+, 5#)3)( 5&".,(&8,

& (* 6% #(*& ()83& '0,%11,%(&3&0 (,2)") $(&1,+&9
6(,5,"8'1,3 ;&%3&/0,4 #6*+7 .6%)' #,( .)0&7,(& (6#,*+ 8&/0,
#) 1&'0& .6.%8&*H

(,'0%&1)(*&*8 -,.),(/0&18&% #&1,* ,1)2,1,3&*& 3&=)-1,*(&3&
+)&.) $ (&#)3 #$3&# (6380

N0, .6(,5,"&'1,3& #&1,* #,.,'1,0,( &0 763&(&0l

60&. 2,3)31,3 2,#61 2&1&'0+, ,J,1)4 6%+ * %)"1,*8*
L2+ =, ) 284, (&*& $ (&#)38, )1&0

(,0%&1)(*&*8 &/0%& =, -,.),(/0&1&% #&1* (/02& &9
0.)*1,.,,1)2,1,3&*& .6*(,",. 3,=&'0+, ) .,(&0l

$ &)* 2&18&*8,* 3$-,1,34 6/03,'06=1,3+, #$3&18,* =, +1,3*&
() 1, #,-,3&1&'0& 6/06* 2,( &7 0,3,%, ( 2&1&0l

(,'0%&1)(*&*8 -,.),(/0&1&% #&1,* ,1)2,1,.& 3&=)-1,*(&3&0+
%) "1,*8,* .,2' +1,3&*& ,*&21,# )1&'09

B,=3 (,1,#&*& ()83& ,*81,7 )1..7)(8,* ,73&. (,'0%&1)(

3,0#,31,3&+, 5#)3)( 5&".,(& #&L* #6*+,7 .6%)#,(1,3 *&.,
6/06* ".3634 +$8,* 8 ,738)++&7 =)l <,7+) #) 1&'0& .6.%&*9
/0&8 &4 #6*+7 ,.,1&7)(8, ) 38,*.,8,* .6(,',++&1,3 )8 &'+,
#)'02,/0, 8,<&3',1,3 +, ,.,1+, 6*8, )"1,3& 3&)7, $(&0& -6+,
2878&* %$/0.)2+,9 )'04 #6 #)3,+, *&., 2&1.)2 %$3,%4 +$8,*
'=)18, .65(,,3 -,=)# ()<&'0 %$3,%9 3);$")3 06%3&(+&*
536(+8&*)= &#)3,'8 #&1,* 7(8,*+,H +=,"&:, *&2H 3,0#,3 %,+31,.8

A)<)-*) 939 *3)/<(68$*.9 %$OH &F$<4 9 9
T)9)*) :9 £]3)/<.8&$&*./9 %$OH )&$<4 9\9



<3):$"&)*,1 -&0,(+,* 2,7(, (,77)31,'08.&"4 $*8 ,J,1)4 61,.8*8
)*8 =, (,;,%%63&*& (6#+,* ) "8,3(&3&'08, $3&'0&.&" ",363+>9

)%&4 61,3 )"&3& 3,0#,318% 2&1,7)(8,* (,'0%&1)(&*8
-,),(/0&18% #&1* ,1)2,1,3&*& &"/0&1 3&=)-1*(&3&'0+, 5#)3
5&".,(&*&*8 ) 3*& =, 3)1&*& 0,. ,*81,# 7$(&'01,3& 1)"&.9

61), ) .&+, ,7(&0 .6.%&*%&4 5#)3)( 5&".,(&*&*8 ,')&7
="&:'&  .(#6)(4 3,+&) =, ($1$=&+$*&7$ )32,1& )" &+)3,1,3&
0,2&+, -,.),(/0&1&% ) 3(,'&+, & )H&T ,5#)3)(*& (,32,(&#4 6'0#6
-.),(/0&18%+, &+)3,*&*8 &.&-&*& 7,3,(&'0+&39 1#,((,4 ., %63
="& *& .6=,,287,(1& #-3&0 ;2,8&", 5#)3)( 5&".,(&
5)+&.1,3&*&*8 )"1,3&8, #)81&2 $.'9 1,3*&*8 :;)1&7,& $*8
J,1)4 &'(&2#)11& 3%$-,8, ,')'1,*&'0& ",3639

5#)3)(1,08,* -.&7,(+, 5#)3)( 5&".,(&*& 3&=)-1,*
(&3.,+,* #&3)3 (,'0%&1)( ;)1&7,(& 3&=)-1,"&'0& .6'0%619 5#)3)(
5&".,(&8, & )H&T .6%)#,(+, #)1.)1&% =, 6*8, %$3,%1&
7)3+,.%& %) 3',(.,'1&% (,'0%&1)(*&*8 $3(,8& ;)1&7,(&*& (, .&*1,7
)1.,/18% #&1,* ($*8+&39 ,'0%&1)( 3,0#,3& =, 5#)3)( 5&".,(&
3,0#,3& ) 3(,'&+, +)&.&7 ',.&.&7 =, &0)*31& .61)2)( #) 1&'0&
" 3639 )< &+)3,1,3+, 5#)3)(5&".,(& 3,0#,3& &+)3, #)'01&8 &*&*8
5#)3)( ($5%)1)8&7,1,3& 7) -,.),(/0&1&% #&1* ,1)2,1,3 #) 7&/0,
) 3&*#)',3& 0&)#1*+&9 6*+7 3,.&7 ..2). 5#)3)( 5&".,(&
6/06* )" ="&:,1,3&*& .6=,28&7,(1& #:-38&0 &.%)*&*&
)'0&3,=$3,+&9

1+9%0%1 /(2231()()8 +%*B'3 +%((? &30 +(&3) ?4)%*3+31&30(

'0#6 .,="6 ,'),* )0, .6(,5,"&'1,3&+,* #&* :&1)1)8&7,
1 *¥1,3& +)%()3&4 <3);$")3 L,7"611, ).&*)= C.6,11&;*&*8 &1.&7
3,0#,3&D #&1,* 0,.%)31&%+, (,77)31,*+&9

3 #&3 (,'0%&1)( #&3 *$/0(, #)'02,3.,4 86360 7) #) 1&.1,3+,*
C%$78&*8& ) 3&*1,3+, #) 1&.D (,3%&# ()<&'0&*& &")01,'08, #) 1.,
%$3,%9 1,3 #83 .2+ 7)1&+, :)1&7,( %)3,(+&1,39 L,2,(4
%6%+,1&% &'01,3&4 3$-,1,3& (631&/0, #)1&'0& .6.%&*9 7(,7
8,"$(, (,03&3&7,(&*, 0,. )F'0, *'03 7)*1&0&8, .)**+
«(&)&T 0,7)(4 «2(&)+&T)(4 o +HET)( =, '* (4

> B*&(+&%)= 9 ,.)%,=&73,0#4,39 6 2,*+,7;,"&1,(1,38, $8, #) 1&'0& 1)'&.ZSS 39 A7&1 *)7#39



«,.),(/0&18&% #&1,* 1)2,1,3 % #& #)&&.1,3*&*8 3$-,1,3& (6316
#)&', +,4 61,3 '06 (,03&3&7,(*& (,0%&1 $(8,* 0)1+, #&((, *).+,
8,"$(, /0&2,3,4+&1,39 B$.,%4 (,0383&7,( 6.6.&7 .,2'+ 7)&&+,
:)1&7,(%) 3',(,+&9

631& .,0'61)(1,3 &01,# /0&2,3&'08, &5(&)'1,'08,* %)35)* 4
7&38% (,'0%&1)( =, .6,",1,3+, 0,. ;)1&7,(1,3& #&3 #&3& #&1
/0,.#,3/0," #)18,* #)1&.1,3 ;)1&7,( %)3',()2+,9 5#)3)(
5&".,(& (,'0%&1)( 3,0#,3&7,(& #&L1* 2,*+,7 .6%) " #,( ) 3*(8,*
#)&',4 )0, #)&&.1,3 #&1,* 0,. 56++& '06%+,7 6"=&7 ,1)2,+,
#)&&'0& 1)"&.9 /0&2 ,7(&'0 %$3,%4 0)"&3/0, 5#)3)( 5&".,(&*&*€
#)'02, #) 1&.1,3 #&1,* .6%)' #,(1,388, 7$&(,31& +,3,-,+, $(&#)3
#$3&1.,7)(&39

62)3&+, 5#)3)( 5&".,(&*&*8 (,'0%&1)( 3,0#,3& =, -,.),
5)+&.1,3& ) 3(,'&+,8& ,1)2,1,.& 3&=)-1,%(&3&0 #)3,'&+,8& =,"&;,1,
0,2&+, )" 763&(+&%9 C 6*&4 &/0%&  +$# ,(+&%D9 5#
5&".(&*&*8 *=#,(+,8& =,"&:,'& (,'0%&1)(+,8& #)'02, #)&&.1,3
#&1,* 0,. 0,.%)31&%*& 7)&8, 2) 7&0+,* &#)3,(9 6 0,. ,'1&+,
&I0%& *& (,%).&11,'0(&3&'08, 5&".,( 2&1,+&9

'0%&1)(+,8& 0,3 #&3 #)&&. #&1* 6"=&7 ,1)2,+, #)&&'
&-(&)&7 ;8%.& ($3,*3)2 )38,*&'08, 7)3+, #$3,+&9 $3)4
.-,.),(/0&18% ;&%3& .)0&7,(&*& ($3,%3)2 ,*81,.)2 6/06* . "%63
&(&)&7 0)+&, (,3%&#&*& ,(3);1&/0, )38*&0 .2',+8,
6=);&2+&34 +$# 7)" +& <3);$")3 ,*'63 $%.63)+)=9 ,3 #&3
8%3 )" %)&,.& =, '&,(&8, %) 3, 56'6'&74 86360&74 .,0,116
&11&74 (#,2,=87 #)&&'0& .6.%&*E9 ,'0%&1)(+, $', #&3 *$/0
#)&&.1,3 #&1* 1)2, ).(&'0 ,*)&+, #6(6* -,.), :&%3&*&
($3,¥3)2 ) 38,*&'0 &.%)*& <,7+) #)& +&9 \06*%&4 61,.8*8 :&%31
#8&3)3 #8&3 &-(&)&7 ,0,.&7,(8, $8, #)&8,* .1, 56'6'&+,
#81+8&3818,* $ (82)+&4 ;&%3 2,3,'01,38*&*8 *,.)7&'08&+&3+19

B$.,%4 0,3 2,*+,7 (,'0%&1)(+, &/0%& *& 3&=)-1,%(&3&'0 6/06
5#)3)( 5&".,(& :,2,( 3,0#,3&7,(& #&1,* .6%)#,( ) 3*(&0&
%,.1&% 2&1,+&9 5#)3)( 5&".,(& #,3/0, #)&&.1,3 #&1* #&3-
1)2, )&*,(8,* (,2+&3+,88&*, %)"1,*8,* .2'+8, $3&0&0&

E $%.63)+)= 9 "#$%&'()*+, -,.),(/0&1&% ;&%3&9 WOH  #$%&'()* $'<6#1&%,'& -(&.)&7 ;&%3 -,.),(/0&1&% .,3%,"
119 A#9
Béodmmon ~94 %qftmfg 19 ,fgnocoeejv tfutdjifq@Eoeoeyjv uofndv d 0o gnooctugoeeftud d dscoeoedd9 a9H 'T9,T 9



6.9%8&*9 0,3 #&3 #)1&.*&*8 :)1&7,(&4 3%$-,1,384 76(62 =,
%,./081&%1,384 $3&'0,7)(8,* *,(&-,1,3&+,* #)5,#,3 #) 1&# #)3&'08
" 3639 C)"&3/0, 5#)3)( 5&".,(& 6.6.&7 7&8 &1&'01,3+, 3,0#,3
*&*8 8,<')"1,3&+,* ')*88&*, #)'02, #)1&.1,3 ;)1&7,(&+*
28&'.*5#,3+)3 #) 1.)2+,D9

8,3 5#)3)( 5&".,(& #)02, #F1&1,3 #&1* )"3)
1)2,1,.& .6%(,",. 7) 18, 2) 78,* 0)1+, ;)1&7,( %)F3',(,4 #6
(,'0%&1)(*&*8 3&=)-1,*&'088, 2,7 +,3,-+, &)#&7 (, '&3 %) 3',(8&'0&*&
(,',J63 $(&'0 2&7&* $.'9 BS.,%4 #6 .,',1,8, (,'0%&1)( 3,0#,3&
-&++8&7 $(&#)3 2,3,(&#4 (0%&1)(&*&*8 #)1&.1,3& #&1* 5#)3
5&".(& )3(&+8& ,1)2,1,.& 3&=)-1,%(&3&'08, 7)3+,. #$3&0&
248, .6=);&2+&39 '1&+4 0,3 #&3 3,0#,.8&*8 $*8 .62,++,'
#63/0&  )+,.1,38, 8,.5)31&% 2&1&04 61,.& #&31,'0(&3&0+,*
&#)3,(+&39

5#)3)( 5&".,(&*&*8 #,3/0, #)1&1,3 #&1* ,1)2,1,&
6'(,0%,.1,# #)3&0& $*8 ,==,1)4 6.6. .*,, (&8, 5&".(
281,+&9 3 #&3 #)1& 5#)3)( 5&".,(& )32,1& #&3 #&31,3&*&*
&01,3&+,* #)5#3 #)1&# #)3,+&9 06 ,*)+, 61,3 0,.8%34
,'1,%+)'08, ,71,*+&1,39 .6. .*;,,(&8, () 8 3& %$1.,7+&8,*
7)56+ 61,3 ;)1&7,(&8, () '2&*1&% 2&1,+&8,* .6,.)1,3*&
#,0,-80,(18&% #&1* 0,1 $(&# #)3&'0 &.%)*&7,(&8, $8, #) 1,+&1,3
e < '05 *62(,& *"3&& 6.6. .*,(1,3&8, *$/0)81&
6=):&2 (6'08&'0&8,4 0,3 #&3 &*+&=&+*&*8 -,.), 5)0&'0 &3)+,'&4
L2+ =, &%(&1&'01,3& +)&3,'&+, &'0 (6(&'0&8, #)8 1&21&88& 6'(&+,+
+$# 7)"+& <3):$")3 ¥63 $%.63)+)= $3)4 -,.&7,(*&*8
&1+, (,3,2287)(& :8%31,3 .)1%)11&8&4 ./\1,*& 0,1 $(&'0*&*8
3,*8#,3*8 7)1 =, 6'611,3& .,=-6+1&8& =, #6 $3%&* 2,3,'01,3*&
)/0&2)7+&* )3(,8, (01,04 .60)%,., $(&0 &.%)*&7,(1,3&
7,3,(&18,* 0)11,3+,8&&*, ,.,18, )'0&'0& .6.%&** 9

5#)3)( 5&".,(& (,'0%&1)(+,8& #)'02, #) 1&.1,3 #&1,* 2*+7
6% #,() ., (,+&Z

6 #&3)3 #67362 7) 2,*+7+&3 %)F3,(, #&1,* ,.18,
)'0,+&8,* &0 $.'9

$%.63)+)= 9 "#$%&'()*+, -,*&),(/0&18% ;8%389 OH &HSW&'()* $'<6#1&%,'& -(&)&7 ;&%3-,.),(/0&18% .,3%," M9
>E#9

A



5#)3)( 5&".,(& 5)+&.& &0*& ,J,1)4 #,3/0, 5)+&.1,3 #&1,*

' &.&T .6%) #,(1,34 )",3) 0,.%)31&% ) .,(&0+,* #)'01,'0&
"3639 )02, #) 1&.1,3 5#)3)( 5&".,(&8, 2&1,7)(8,* &01,3&
0,28+, ., 16.)(1,3 #$3&# #)3&'0+,* 2,*$0,1&% .,*:,,( %) 3&'0&*&
(6'06%(&3&'0 %$3,%9 )&1,3 *.:2,( 2)18, %&3&(&1,7)(8.*
76(621,34 ,7*& =2(+, &08, ()'2&*1&% 2&1,7)(8,* .6,..)1,3
56'6'&+, 0,. 5#)3)( 5&".,(&8, )/0&2)7+&* ,7(&01,3& )+,(&7
0)18, ,71,*&# 2)1&'0& +,3%)39 6*+,7 0)1*& $', (,'0%&1)(1,3+, &
763&(&'0*&*8  .6=);&21,'0(&3&'0 6'61& +$# ,(;0,+&9 6 #)3,+,

1&% .6(,5,"&" ,38$3&( ,11&=* ,73&. *",3&7)(/0&1,.&*8
:89%3&8, (,7,*8,* 0)1+, '06*+,7 7)"8,*H »6=):&21,'0(&3&'0'&"
&0*& 7,5'08& #,-3&# #)1.7+&9 6,11&;&8&*8 ;&%3&/0,4 .,(#6
%)(&#& 5)+&.1,.8&*8 #&1,* #,3/0, ,1)2,1,3&*& .6=)
'821,'0(&38,*& +636'(9 ,(#6)( %)(&#&4 0$/0 #) 1.4 #&3)* #&*
5)+&. .,(#6)( =,%&11,3& #&1,* .61)2)(+, #) 18,* #)&.,8,*8&*&4
2,%+,7 .="61,3*& .60)%,., 2&18*&*& &%)* 2,+3 ($"3)2
#81&8'0& ",363 9

06*& )/0&2 ,7(&'0 -)&"%&4 ,%',3&7,( (,'0%&1)(1,3+, 5)+&.1,

=%&11,3& #&1,* )"1,3&/0, '60#,(1,'0,=$3.,7+&1,39 1,38,
#83)3 5#)3)( #$3&'08, &7.*+&1,3 C7)%& <2)=6* (6'0&3&
2)F7&0+,* 2)32,+&1,3D9 $8, '06*+,74 +$8,* ',=)18, $', 0$/0
%&. -) 7,1& -,=)# ,7(, )1.,7+&9 6 #6(6* +6*7)+, %6"(&18,*
8,1,(& 0)+&,+&39 &3)24 &(&.)&7 0,7)(+, $*8 .60&. ,5#)3)(1,3
7** 61,.8*8 ;)1&7,(1,3& #&1,* #)8 1&21&8&*& $ (&3); $(&'0 -)&"
&'01,# /0&2,3&'0 7) #)'02, ')0,+,.84 #,38&#8&34 5#)3)(*&*8 #&3&*/0&
JCHE&  )++&T .$0%,(%,01,3*&*8 ;,)1&7,(1,3& #&1* #)81&2
0)+&',1,3+,* #)'01,*&'0&*& &")01,'08, 0)-,( 7) 29 06*+,7 $%,*4
0,3 #&3 -,.),+, 5#)3)( 5&".,(& #)'02, #) 1&.1,3 #&1,* 6"=&7
1)2,+, #) 1&#4 61,3 ,5#)3)(&*& 06'07)318&% #&1,* ) 38,*&#4 1)"
0<,4  +, 7)3&(@&# #)38&'0& +3%)39 06 #)&+* 5#)3)(
5&".,(& ;,)1&7,(&*&*8 +,0,.&7,(& 7., '06 '#,#+* 0,. )3(,+&%&4
61,3 6.6.8&7 0)%&.&7,( &*(&(6(& *).&+* 0,3,%,( 2&1,+&4 #6
&*(&(6( )" &3)+,'&*& ;62,3)1,38, 7$(%,".,'+*4 )" 2,3)31,3&*&
$1)* 2&1.+* =, (6'06%(&3.'+* &01,7 )1.,7+& 9

,3%8H ,11&=* 9 ['61.,1#6)(5&".,(&9 9H A9 #9
,3*8H ,(#6)(5&".,(1,3& ;,)1&7,(&*& (,'0%&1 $(&'0 #) 7&/0,2) 11,*.,9 9H N +)1,(04 T9 T#9

T



'0%&1)(+, 5#)3)( 5&".,(& ;,)1&7,(&4 =,"&;,1,3& =, .,2'+1,3&
#,3/0,8, ., 16. #)&8,/04 6*8, #)&8,* $ (&#)3 0,. )3(,+&9

)'04 #)'02, #)&&. 5)+&.1,3& 5#)3)( 5&".,(&8, 2,/0)*
5#)3)( #$3&# (63&'0&4 .6,..)1,3&*& )'0%)3, ,7(&0& .6.%&*Z
J0)*%&4 6*+,* #&3)3 &-WH&T *,(&-, I08&2&'0&8, &'0)* X

7(,718%4 #8&3)3 #)&&. 5#)3)( 5&".,(& ",363 ,5#)3)(&*&
7(8,%&+,* ) *8 6 0,2+, +,.,2)1,7)3&(&1'", =, 6*+*) 0,
#)&&. . *( %)3,4 )& #)02, ,5#)3)(1,3&+,* O,.
#)5,#,3 2&1&# (63,+&9 )%& .6,.)&*& 5#)3)( 5&". (&S,
7(8,/04 6*&*8 & )#&7 0,1 $(&1&'0&8, 7) )0&1',4 '06*+* ') *8
)'0, #)&&.*&*8 5#)3)( 5&".,(& #&1,* ,1)2,1,3& .6(,0%,.1,*,
#)'01,7+&9 5#)3)( 5&".,(& #)'02, #)&&. ,5#)3)(&*& '06*/0,%8&
(&*81,#4 6%+ * %$7&* #&3)3 ',7 0,3,%,( 2&1.,,4 61,.&*8 0,;',1,'&
<&3 #)&,+&9 )*84 6*8, #&3)3 ,5#)3)( #$3&'0 ;)7+,'&"4 +$8.*
561)',8, %$1,+&9 6*+7 -.),+, 5#)3)( 5&".,(&*&*8 #)02,
#)8&.1,3 #&1,* 1)2,'& %6(&18,* +,3,-,+, #)&.,7+&9

)02, #)&&.1,3+,* )1&*8,* 5#)3)(1,.& 5#)3)( 5&".,(&
*&. 281,+&4 +$8,*',=)18, 267&+,8&/0, -, =)# #$3&'0 .6.%&*H

9 ,8&6.)( '&,(&+, )38,*+&4 (,01&1 2&1,+& =, (,'0%&1)(
3,04,38& #&1* %$1&'08,* 0)1+, &*($.$(+,88 ($8&'01& =$#',7(&E
1)71,'0(&3,+&9

9 ,="6*&*8 +)1",3#18&8&8, 2,3, # +, 7)3&(&'0& .6.%&*9

9 :,.),(/0&18%*&*8 6*8, *&'#,(,* ;&%3&*&4 (, #&3 -)&" #)&' 4
(-3&#,1& .6(,5,"&'1,.&*8 (,%1&;1,38*&4 $(&3)"1,3&*& ) 38,*&#4
0,2+, #)&&. 5)+&.1,3&*& 5,#,3+)3 $(,+&9
4 64 1#,((,4)'0, #)&&. ;)1&7,(&*&*8 7,*+, 3&=)-1,*&'0&8,
5&".,( 2&1,+&9 B$..%4 0,3 #&3 #)&&. 5#)3)( 5&".,(&*& )"
- )1&7,(& 0,2&+,8& 7,*8& ,5#)3)( =, ., 16.)(1,3 #&1,* (, .&*1#
(638'0& .,2'+8, .6=):&2+&39 " *=#(&+, 5#)3)( 5&".,(&
#)&&. ;)1&7,(8&4 76(621,3& =, .6,.)1,38&4 5)+&.1,3 ;)1&7,(&
0,2&+,-,.),(/0&1&%*& 5 #,3+)3 $(&# #)3&'0& +,3%)39 0)1& 61,3*&’
1 )1&7,(&4 /0&2,3,7)(8,* .,0'61)(1,3& 7)%& %) 3',(,7)(8,* 5&".,(&
=, 0)%,")1,3+* .6%(,",. #)5#3 #)&&'0& 1)'&9 6 #&1*
5#)3)( 5&".,(& ."%63 (,'0%&1)(+, #)&&.1,3,3) ,5#)3)(
1.,/0&*6=8*& (,.&*1,08, 5&".,( 2&1,+&9 06*&*8 #3)#,3&+,

9>



#)'02, #)1&.1,3 5#)3)( 5&".,(& ',7 0,3,%,(1,3&8, 2,3.# 7)1
(6(&'01,3& )+,(&7 0)18, ,71,*+&9

)'04 #6 #)3,+, 763(&.&"+8& ('0%&1)(1,3+, ,05)1 2,7
+3,-+2Z 6.1+ 5#)3)(5&".,(& #&3&*/0& 8,1+, 267&+,8&
'=)11,38, *&2 =, () &2-,=)# #$3, )1&'0& +,3%)3H

9 0%&L)( -,.),&*&4 6*&*8 #)&&.1,38&*& 2*+7
6(,5,"&'1,3(,'0%&1 $(,+&Z

9 1,3 (,'0%&1)(8, ($8&'01& 2)*6*1,34 06%6.,( 2,3)31,3& =
#)'02, .$7)3&7 06--,(1,3+,* 2,7 +,3,-,+, #)5#,3Z

J0%&1)( .").&4 +,'(6%4 3$-,1,3& #&1* (*&'08&# /0&2&'0

8,*.8Z

9 * '06 06--,(1,3 76" '&+* 2%+ 7 :8&%31,3 #&1+&3&'08,*Z
C '0, #&1+&3&18,* :&%31,3 .)*&()3&*8& )1&# #)3&18,*.&Z °
* (&-,1,3& (,'0%&1)( 3,0#,3&8, =,-,.),8, ., 16. 2&1&*8,*.&ZD

A9 )+&.1,3 (,'0%&1)( 3,0#,38&*&*8 (,3-&.,& 0)1&*&4 &0 6'16#
#818'0,+&.8&4 6*8, &0)*&'0,+&.&4 ",363 <,7(+, 2)11# 26J(
1,0,+&.&Z

TO ,'0%&1)(*&*8 &'(&2#)1 3$-,1,3&4 +,'(631,3& #&1,* 0,3
5)+&. (,*&'08,*.& =, #6 #)3,+, 61,.8&*8 ;&%31,3& ) 38,*&18,*.&Z

>0 :), '0,3(*).'&  %)35)%+, &0 #$36=/0& #&1*
5)+&.1,3 ) 3(,'&+,8& .$0%,(4 &-(&.)&7 &2(&)+&7 =, %,'#8, )&+
6% #,(1,.8& (,3(&#8, )1,+&8,* .$7)3&7 06--,( #)3.& =, 6*8,
2,7 +,3,-+, ,.,1 28&1&*.)2+,Z

E9 )&&.1,.&*8 %6*+,1&% :)1&7,(&H $3&0,7)(8,* *,(&-,1,3
<,7+) #) 1,7)(8,* .6,.)1,3 =, 61,3*&*8 7$/0&.& 2,*+7 0,1
$(8&1,7)(8,*8+,* #6(6*-,.), .6+). 5,#,3+)3 #) 1&# #)3,+8&.&Z

', J63 2&1&*84 #,3/0, 5)+&.1,3+,* )'0, ',=)11,38, &-)#&7
=) )1&*.4 6 0)1+, #6 -,.), ,")1,3&*&*8 06262&7 '=&7,&4
A+ F&T (& 2,7 +,3,-+, T6%' % #) 1&'0& .6.%&*X 0)1+, 0,3 #&3
B)+& 2*+,7 -.),+, &O01,7)(8,*&*& ,*81#4 )*81& 3,=&'0+,
$0,%( 281,+&X  0%&1)(&*&*8 #6 -,.&7,(+, *&., 6/06*
%$3,%1888&*& 0&' $(+&9 +,.1,38, 2,*+,7 ;)-P+ %$1(&3,7)(8,*&
#6*8*8 %$1,-,88& 2,*+,7 #) 1&'0&*& 7,5'0& #8&1,8+8&9 5#)3)( 5&".
)" i)1&7,(&+, -.), ,")1,3&8, ,*, '061,3 0,2&+, 6"16%'&"
3,=8'0+,",363 ., 6.)(1,.& 7$(%,"&# (63&'0& '0,3(9

,3,*8H  "#3%&'()*.&11&7 $*'&%1)<$+(7,'&9 9H 9 -M+4 AA#9

E



8,3 5)+& 61,3+* #$5#,3 #)1&#4 2, 3,0#,38*&*8
()<'0&3&8 &*& #,-3&'0 #&1*8&*, %&;)7,1,*7)(8,* #)1'/0&Z
C,.63&7 #67362#)"1&% 6'61& '06*,2, $+& +,D9 6 0)1+, (,'0%&1)(
)1&7,(&*& 2,*+7 #,0)1,0 .6.%&*Z 6*+,7 (,'0%&1)( )"
,2',+1,388, 2,7 +,3,-+, $3&'0, )1,+&Z

62)3&+, ,7(&# ) (8,*&.&"+$%4 *, '06 &I0%& =,"&;,1,3&*&
)" )& #&L*  <&,3.$%1,34 7,*&4 5#)3)( 5&".,(& #,-,3,+&9
#8&3&*/0& 8,1+, (,'0%&1)( 3,0#,3&7,(& =, .$0%,( -,.),'& ) 3(,'&+,
H&.&7 ,1)2, ).(&0& "3639 6 ,1)2, -.), ,")1,3&*&
762)3&+, ' * # ) (&18,* 06--,(1,3 #&1,* (,*&'0(&3&'0+,* #)'01,* +&9

" 0,88, )&+ 2)*6*1,34 (/0%&1)(&*&*8 .$7)3&7 06--,(1,3&4
3$-,1,3& =, #)'02, ., 6.)(1,3 #&1,* (,*&'08,* 0,3 #&3 5)+&.+,
61,38, *&'#,(;* :&%3 <,7+) #) 1,489 *, '06 :8&%31,3*&4 (,%1&; -
$(&3)"1,.& ) 38,*&#4 61,3+ * (,'0%&1)( 3,0#,38&*& 5,#,3+)3 2&1
#)3&'0 5#)3)( 5&".,(&*&*8 8,1+,88& .60&. =,"&;,'& 0&)#1*+&9
1.87 *62(,& *".3+,* 2,3,18*+,4 5#)3)( 5&".,(& '06 ,*)+,

8%%& ().)*1,., :&%3 (&*81,0%*&4 <&3)=,3+&+ 4 -,.),(/0&1&% #&
1)2,1,3,& 7) 18, 2) 78,* #) 1,+&9

+821 *&'08/0,4 #, "& (,'0%&1)(1,3+, #6 .,',1,1,38, *, 3,0#,3&
=, *, 5#)3)(5&".,(& 5)+&.& $ (&#)3 #$3,+8&9 7**'06 .,',1,+,

#&3 86360 -6.,1&'(1,3 ) 3(,'&+, ') 3)= ) (%,"&18,*&+, ,73&.1,3 )"
(,0383&7,(& *&").&4 +,(63&4 #)'0 .60,33&.&*8 3$-,1,384 .)1&7,=
0=)1& #&1,* (,;*&'0 $.,'1&8& ., 16. 0,. #) 1+&9

. 038&3&7,( *&").& #&1,* (;*&0.8&'&"Zs +$8,* '=)18, #&3
+ H&T 5)+&. '06%+,7 -, =)# #$38,*H

. '0, 06--,(1,3 #)'0 .60,33&3*&*8 '$7:&+, (63,+&9 )3, %4
*$8,%6,=1,'0(&3&# 2)1+&*8Z+ +$7,8 ,1,(& 2,3,7+8&999

%9%6&*/0& 5)+&.*&*8 -, =)#& 0,2&2,(8, ,*/0, 7,2&* #) 1+&H

. '1&+, )"&.&" 1)2,7+.&"9 ) &0&.&" (6'0.,86%/0, *,

2)*6**& =, *, #)'02, ",363 06--,(1,3*& ) 2&# %) 3,.8"+9

J0&*/0& 5)+&. ., 1,8, 7,* +, ) 7+&*18% %&3&(+&H

oL,2,( 3,0#,3*&*8 ()<'0&3&8 &*& #,-,3&'08, )+,(1,*&# 2)1
8,*.&"9

) 3(&*/0& 5)+&. #$<,3=)18&88&*& )'0%)3 2&1+&H

e '0, 06--,(1,3*& #&18,*&.&"+* *&., )T+Z¢

*8, '06*+,7-,=)# 2,7(,3&'0 ) 3&*1&+&3H



«J,1)'0, 06--,(1,3 #&1,* ()&&2 (,*&'0&*84 ') *84 06262&7
#81&. =, '=&7,*8&" )'08,*&+, ',=)1&*8&"8, ) "&*8&" .65(,',3
- 2)# ()<, '&"Xs

'0&3&'08, 0)-,( 7)24 #6*+7 ,J0&*31& 0)1*& 3$'<6#
18%,.8"+,8& 2,()3 (,'0%&1)(1,3+, 0,. %6",(&'0 .6.%&*9 %',3&7,(
0)11,3+, 5)+&.1,3 ) "1,3&*& 2,*+,7+&3 =,"&;,*& #,-,3&'0 6/06*8&*
808, 2,#61 28&18&*8,*4 +$# 0&)#1,7+&1,39 1,3 (,'0%&1)( 3%
#&1,* 2&"82.,7+&9 B$.,%4 )'0, (,'0%&1)(1,3+, 0)"&3/0, &/0%&
0,.4 5#)3)( 5&".,(&*&*8 #)'02, #)&&.1,3 #&1,* 1)2,1,3& 0,.
2)%&2,31& +,3,-,+, +$# #)&.,7+&9 ,12)*, (&1+, ,7(8,*+,4 #6*+,7
(,'0%&1)(1,3+,,0=)1 $%& ()'4 $%& 0,..).1&8&/0, 2)1.)2+,9

7'8&%& (,'0%&1)(+, 5#)3)( 5&".,(& :,)1&7,(&8, -&++&7 $ (&#)
2,3,(&1', =, 762)3&+, 2,7+ $(&18,* =,"&;,1,3 () &, ,.,18, )'0&3&1',4
)'0, .6,..)1,3 7$/0&.& & )#&7 0,1 $(&1&'0& .6.%&*9

5#)3)( )1&'0 0,.4 -6.,1&'(*&*8 ',=)11,3&8, ()&,2)*1& -,=)#
#$38'0 0,. %,((, .,' 61&7,( (,1,# 2&1,+&9 6*&*8 6/06* -6.,1&'(
0,.4 (,'0%&1)(.6(,',++&& 0,. .6,77,* (,77)38,31&% %) 3.,'+,*
#&3)3 *,(&,8, $3&'0&'0& .6'0%619 )'04 #6 .6«..)*& ))*3)2
0,1 $(&0*&*8 &.%)*& #)3.8Z 5#)3)( 5&".,(& 56++& ,*, '06
., 61&7,(1& =, .60&. =,"&;,*& & )#&7 0,1 $(,+&X

%84 6 ('0%&1)(1,3=, *& #)81)=/0& #) 8 &* #)&, )1,+&9

686*8& %6*+, 3$'<6#1&%,.8&"&*8 %)< (,'0%&1)(1,3& )
5#)3)( 5&".,(&4 8,"$(, -63*,11,384 ($1$3,+&)'(6+&7,'&4 &*($3*S
=$#',7(1,388, $8,9 1,3 (,'0%&1L)( ,5#)3)(1,3&*& )..8,
7$(%,"&'08, 5&".,( 2&1&0& (1.# $(&L,+&9 " *=#(&*
-,.),(/0&1&% :8&%3& ) 38,*&# #)3&1&'0& ",3639

'0%&1)(*&*8 -,.),(/0&1&% #&1* ,1)2,1,3&*& 6"=&7 #)8&,
(63,+4&8,* .'61 '0,5'1,3 5#)3)( 5&".,(& 5)+&.&,3&
0&)#1,*+&9 1,3 ,J,1)4 (;0%&L)(*&*8  #&1,* ,1)2,1,3&*&
65", 3,=8'0+, 7)&8, 2)7,+&9 " *=#,(&+, (,'0%&1)(
5#)3)(&*& (,32,(&'0 #&1,* #&3 2,03+, 6*&*8 -,.),(/0&1&% #&1
1)2,1,3&*& 3&=)-1,(&3&'0+, 0,. .60&. ) 3&* (6(,+&9

5#)3)( 5&".(& 2,*/0,1&% ',.,3,1& :)1&7,( %)3.(,4
(;0%&1)(*&*8 -,.),(/0&1&% #&1,* ,1)2,1,3& '06*/0,1&% .6'(,0
%,.1,*&# #)3,=$3,+&9 06*& ,7(&'0-)&"%&4 )+,.1,3 )2 #&1,* 2)3,*&
3)'( #&1,* 7)18 )**&4 0,2&2,( #&1,* ")5(,18%*& 7,5'0& ,-3,(&# )11



EZd Zf %0 €~ mfnEfv nA«fm EjdgfsjiZj fEqj jt 4 f{jrjE
*jg Edsb udtPftj Zf {9 }d 267&+,8&/0, motZjtXXH ? 49f EjES
jtPi{jg o pZfE-j4 opZfEtmu pPxrm”Pj4 (6'061E/0,+* [q
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D ",363 #) 18,*+, .$0.)*5)*,1,3+,*-)71,3 (,7&*1,*&'0&

D (,+#&38, 2,(*'0,7)(8,* #,3/0, .$0.)*1,3 =, 3,0#,31,3
*&+8 ($1$;)*1,3& 3) 75,(&l

AD #,%$34 <1,%,( =, #)'02, #$",(&1&'08, )&+ =)'&(,1,3 (,77)3
#) 1&'0&|

TD %&3&'0 ") "& (,77)3 #) 1&'0&

>D  .$0.)*1,.& %6(&# )1&0 C=, *-6.* +=).&+, 61,3
#&1,* #&38, #) 1&'0DI

ED .$0.)*1,3*& 2,7+ $(&0 =,2(& 61,38, %$3,%1& .,($3&,11,.¢
(,32,(&0 =, 61,3 0,2&+, %$3,% #)UL8,* ., 16.)(1,.& 7&8 &0 C#6
="&:,1,.8*8 0,3 #&3& ,1)0&+, )+,.1,3#,-,3&'0& ., 2613)2DI

ID +#&7)(1,34 #)'..4 3$%1,., =, ,5#)3)( .,($3&,11,38*&*8
(,77)31&8&!

D #$7-8&%1,3*& (,32,(&0l

D *-6.,* %6* (,3(&#&*&*8 #&3 *6'5,'&*& ;)7$8, )'& 0l

E



D *6.* .'611,3& 3)75,(& = ="&,1,3& (,32,(.,
L($3&,11,3+,) " ,%'&*& ()<&'0&]

D ",363 #) 18,*+, '6=$*&3 =, )=8 ,1,3 (,77)31&8&

D #,73)21,3 (,77)31&8&!

AD " 1+,'01 =, '(611,3 7$(,31& #)F1&'0&l

TD .&%3))*4 %).<76($34 <3)7$%()3 =, ,<<,3,(63,1,3
(,77)31&8&l

>D /0&2&'01,.& 7)"&# )1&'0 =)'&(,1,3& (,77)3 #) 1&'0&

ED (,+#&.& ) (%,",+&8,* (,'0%&1)( 1)8)(&<&l

ID =&+$)8, (6'0&3&0 .,',1,'&l

D '63,(8, (6'0&3&'0 &.%)*&7,(1,3&I

D 5)3&-&7 .$0.)*1,3 #) '4 61,3 #&1,* #)8 1&2 <3)()%)1
(,+#&31,3&I

D ,83 '06*8, ".363,( #)1,4 (+#&3+, 8,<&3.)2/0&
#) 18,%1,3 3) 75,(& =, 61,3 *6(2&*&*8 .,(*& C($"&'1,3&D (,77)31&8&I

D .$0.)*C D1,3 6/06* 7)"6= C(,#1&/0%,4 ;63'0$(%,D1,3I

D ",363,( #) 18,*+4 61,.&*8 &1(&.)'1,3&8, #&*),*4 ,73&.
$0.)*1,3*& ,1)0&+, 1,3 #&1,* 6/03,'06=1,3&*& (,'0%&1 $(& Ol

AD +=3, '01 7)%& <3$"&+&6. C.)+$3,()34 )1&# #)36=/0&D
6/06* %6* (,3(&#& =, 2,(*,'0/0&1,3 3) 75,(&+,* (,'02,3& .60&.
$0.)*1,3 0,28+, #,(,/&1 ., 16.)(L,3I

TD  6/06* .5'6' )+, #&38&%(&3&1&0& C  6/06*
<3$"3$1&" =, (,32,(, .($3&1 (,77)31# (63804 3,+&)
($1$=&+$*&7$ =, .,(#6)(8, %&. &*($3=76 #$3&'0&*& (,'0%&1 $(&'0 :
09%9D

>D '()11,3+, 7)"&'0 6/06* 2)8)" =, 2,1,.1,.& (,'0%&1 $(&0l

ED #,3/0, 2,(*'0/0&1,3 6/06* '6= =, '(,%,*1,3 7$(,31&1&8&*&
(, .&*1,0l

ID 0,=) &"'&2 #) '4 )" =,2(&+, %)*+&('&)*$31,3*& 7)28#4
" 1*& ')=6(&0l

D ., 36"/0&1,3 7$(&# %$1&'0& C7)%& %$1.,8,*1&8&*&D 3
C.)+$3,03D8, ) " =,2(&+, #&1+&3& 0l

D #,3/0, 5)01)=/0&1,3 6/06* *=#,(., *,=#,( )" #$3&'0
C,8,3 #6*&*8 &1)-& #) 1.,'4 $*8 .60&.1,3&8, &.%)*&7,(7,3,(&0DI

D %) < 8,<&3,+&8,*1,.& ) " =,2(&+, )+)# #&1,* () 5(,(& 0!



D ',=)1-,=)# 2&.&8, =,2( 2)1+&3&0 =, 61,3 2&2, 0,.+,
*82 #)8&&'0&*& (, .&*1,0l

D '\=)1-,=)# <,7(& 2,3,01,3 <1763,1&".&*& (, .&*1,0l

AD ",363 #)&8,*+, .6%)",3, 2&".88, =,2( ,-3,(&0l

TD .6%)",3,*&*8 )+)# #&1,* )1&# #)3&1&'0&*& (, .&*1,'0I

SD (,+#&3 #)'01,*8,*+* %$7&* 3,& C.)+$3,()3D8, %$3,%
., 16.)(1,.& 7$(%,"&# (63&'0 6/06* .,5'6' #&3 )+,.*& (,7&*1,0l

ED %$/0&%&# %$18,* .60&. .$0.)*1,3 #&1,* 2,(*'0/0&1,.&
28&'2, (,*&'0(&3&0l

ID,7)11,38, ,1)0&+, $0(&3). %) 3',(&0l

D ,<<,3,(63, '&.1,3& 7) & 6'(&+, #)&.,'1&8&*& (, .&*1,0l

D %):$#3$7% 6/06* 0,., *3', (,77)3 $%,*1&8&*&
($%'0&3&0l

D %);$#3$7% <,7(& .$0.)*1,3 #$.,1)1 8,<1,'0, )1&'0&*&
(, .&*1,0l

D (,*,;:6'1,3*& ) " =,2(&+, ) (%,"&# &'0*& +,=). $((&3&0!

D (,+#&38, 7,%6* 7,0l

AD .$0.)*1,3*& %6",(&'0 =, 0)%,")1,39

6 .60&. ('0%&1&7 (+#&31,3 #&1* #&38,1&%+, ,-6.%*&*
2,Y&7 2,03,)*&@ /0&2&'0&8, 0,. ,1)0&+, $(&#)3 2,3,(.)2
+3%)39 ,*&4 6*&*8 ., 36",'& #686*8& ,6+&()3&7,8, .)' (6'0&'0&
%$3,%9 06*&*8+$%4 6*&*8 *6(2&+, .,'0063 '0,5'1,.&*8 .,="6
+)&3,'&+,88 #&3 8%%&(, 2&'&2,31& :%31,3& %$1(&3&1
6=):&2 #)&,+&9 06 #&1,* #&38, 2,03,.)**&*8 (,'02& %) 3&*&'0&
*6(28*&*8 (,'&3/0,* =, $'+, 2)1,31&1&8&4 -6.1,1,3*&*8 83,..,(&Y
-&0,(+,* () 8 3& (6"&18,*1&8&4 ,*&2 =, 3,=)*08&4 0,((& 0,3,%, (1,
&) &0)3,1,3+,* () 8 3& ;)7+,1,%, )1&'0& .,(#6)( ,*-6.*&*&*8
6=,;,2&7,(1& ) (&'0&8, ",.&* 7,3,(,+&9

6*+,* (02,384 ,5#)3)(5&".,(& 5)+&.& ,J,1)4 ) " &+)3,'&+,
(,77)38,318%*& #)'01,7+&9 ,*&4 6 3,0#,3& #&1,* .,'1,0,(1,'08,*
0)1+, 267&+,8&1,.& ,*&21,# )1&'0& ",363H

*-6.,% -63*%,1&'(1,3 #$.,1)1 7$(&# %$1&'01,3& 6/06* 2

&1+, ) (%,"&1&'08&4 )'0, 5)*, %$*8 =, 7)368¢ '0)=2&*
'63)*+* 78&3)2 #)&&'0& 1)'&9 )%&4 ($1$%)3,(6= 7
3,+&)$'0&((&3&'0 (,77)31,'0+, *)261,71&% #)&.,'1&8& ",3639 ()
&1)-& #)3&/0, ,71,*, '0,%1&+, -)71,08'084 ,*-6.*8, %$18,*



6(,,++& 3,0#,31,3 =, -6.,1&'(1,3 #$.,1)1 76", 76" .61)2)(
) (%,"&'08& 6/06* 261,7 #) &0& 1)"&.9 C )'0%$*( '0,038&+,8& &11&7
L (#6)(.,3%,"&+, ,*,'06 261,71&%1,3 7,3,(&18,*DI

%)*:$3$*&7, )(%,"&1,+&8,* =2(& C7&14 )74 %6*4 ),
+282,88,/0,D *&2 #)1&0& =, #6 0,2+, ($8&01&
5)+&.1,3&8, #&3 0,:(, %,.&+, 6/0 %6* &18,3& 5,#,3 #$3&1&'0& '0,
6 5,#,3-63* 1&'(1,38, (,%1&: '&;,(&+, ,7(&1&'0& 0,. .6.%&*|

-6.,1&'(1,3 )1+&*+* %)*$3$*'&7, .="6'& ')3,8*
(,2+&3+, 61,38,4 ,1#,((,4 () 8 3& ,5#)3)( #$3&'0 .60&.+&39 73&.
-6.,1&'(1,3 3,+&)+, 7)%& ($1$%) 3',(6=1,3+, ,*)* #$3&'01,3& O,.
6.9%8*1&8&*& 7)++, (6(&'0 ",363I

(,'0%&1)( 3,0#,38*& (,%1&; $(&18,* -6.,1&'(1,3 3) 75,(& #&
A#,((4 (*&'0(&3&'0 +,3%)39 ,%1&; $(&1.,8,* -6.,1&'(1,3 O,.
(,'03&; #6763&'01,3& =, %)*;$3$*&7,+, ;)1 &'0(&3)% $(&'01,3& =,
0,2+, +,7)3&(&01,3& .6.%&* C;,2,( ,%%3$+&(,('&7,+,* ) (8,*
6.,1&'(1,3 #&1,*8&*, )(%,"&1,+&8,* .(#6)( %)*:$3$*&7,1,3&
#6*+,* .6'(,*)DI

*-6.,%+, (,'0%&1)( 3,0#,3& =, 7,*, 2,7& .,'61 '0,5'1,3
*&.1,3 0,2&+, 8,<&3&01,3& 56'6'&+, ,5#)3)( 5&".,(& 5)+&.&
%$18'0&# )1&'0& .60&.+&3!

-63%,1&'(1,3+,* %6(&1,7)(8,* (,5.&*&7 '=)11,3 3)75,(&*&
3,0#,38, (,2+&. $(&'0 C#6 &0+, ,5#)3)( 5&".,(& 5)+&.&+* -6+,
"&73,%18% (,1,# $(&1,+&9 )'0, .,="6 +)&3,'&+,-6.,1&'(1,3 2,*+,7
'=)11,3 #$3&'0& .6.9%&*1&8& 0,2&+, ')3)=1,3 ) (%,"&'0&4
=%8&11,38*&*8 ;&%31,3&*& )38,*&'0 7)1& #&1* #$3&1&'0&
#) 18,*',=)11,3 3) 75,(&*& (6"&'0& .6.%&*DI

%)% $3$+&7,+, &'0(&3)% $(,7)(8,* (,'0%&1)( .6(,',++&1,3&
)1+&+, 61,.8&*8 &.& '0,3&;1,3&4 1,=)"&.1,3& 7)"&18,* 1,=0, (63&
'0,3(9 )%&4 *-6.* &O0(&3)%/0&1,3& %&.1,3 #&1,* .61)2)(
281,7)(8,*&*& #&1&# (63'&*1,3l

%)*:$3$%&7,8, (,'03&; #67638,* -6.,1&'(1,.& 3)75,(+,
2,7+ $(&0 =, '06 7$.&*8 ) "&+, 61,3 6/06* 261,7 #) 18,* (&1+,
7)'&18,* <3$" 3$1&"1,.& (,32,(&'0 1)"&.9

) $ISH&T & )+, (+, ., (#6)( %) (&H&E #)'02,3,+&9

J,1)4 ($8&01& .6(,,++&1,38,4 ')*84 * = (& #H&L*

-63%,1&'(1,38, ')" #$3,4&9 6*&*8 6/06* .,(#6)( %)(&H#& &.%)*



2,+3 )0, -6.,1&'(1,3*&*8 &.& '0,3&1,38*&4 2,7'& +*
(,'03&; #67638,*&*& #&1&'0& +,3%)39

5#)3)( 5&".,(& 5)+&&+* #&3& *-6.*+ #$3&1,7)(8,*
'2)1 -, =) #1«.& 7)"&# #)3&'0& .,2',+8, .6=);8&29 6 0,2+, 6*&*8
)"&0,. .,2)1, 7)"&0& .6.%&*9

6.,1&'(&,3 )3, &+S ,(,7 *0)7 '06=1&» ',=)1 #$3,+&8,*1,3& 0,.
6/03,# (63,489 6*+,7 <,7(+, $, ,5#)3)( 5&".,(& 5)+&.& =6-6+8,
%$18,* *)261,7 =,"&7,(+* 6'(,1&% #&1,* 108&2&# %$(&'08, 0,3,
2818&'0& " 3639

S1%4 )'&7, &I0%& &01,3 ="&3&8, '06*+7 '=)1
#$38'08,*H oL, 1)* -)7+, %$/0, #&3 .&1&(&7, 5)+&.& <)3,5) 31
2818,*&+* 5#,3+)3.&'&"Z 0,2+, *&., +$7,)1,&"Ze

06*+, +=3*& #)02,3,7)(8,* )'&7, &0%& &01,3
="&3&*&*8 ,5#)3)( 5&".,(& 5)+&.& -6.,1&(*&*8 ',=)1&8, ',=)1
#&1* - =)# 2,7(,38,*H +&" )8 1&*8&" ,7*& =2(+, *&., & 01,3
#&1,*'068 611,*,7)(8,*&*& #&1,&".&Z¢

H&&TY%&4 *-63** &'0(&3)%/0&1,3& ,5#)3)( 5&".,(& 5)+&.&"
()<2&31&8&8, (* #$3&08,*0 &3)" .61",. #)18,* -6.,1&'(*&
="&.&*8 ) "& *)261,7 ,0=)1+* 26(2,38,*9 ,*&4 )'0, .&1&('&7,
5)+&.& 0,2&+, 7)"&# #$3&'08&*& ')3,8,* =, 6*8, 2,*+7 /0)3,
%) 3&18,*& 0,2&+, *=#(+8& ,*-6.*+, . 16. 2&1&*&'0&*&
7(8,%9

'0%&1)( .6(,,++&1,3& =, -63*1&'(1,3 )3(,'&+8& .61)2)(
LJTH*& L (#6)( %)*i$3$7&7,& O0&)HL*+8&9 6 ., (#6)(
*-6.,*&+ $*8 .60&.&  (,'0%&1)( .6(,,++&1,3& =,
=%&11,3& ().)*&+* ;8%3 &%%& ().)*1,., (&*81,*+&9 ,(#6)
*-6.,%1,3&+, O,. 5)+&.1,3& ,J,1)4 ,5#)3)(8, $8,
#)1,+&1,3 =, 6*& 0)'&3-,=)#1&% #&1,* 7)3&(&'08, %&3&'0
W%%8&*/0&+,*4 61,3 76"., 76" .61)2)(+, )"1,3&*& 2&"&2(&3
'=)11,388, #$=)'&(, )'0, .6(,',++&+* -=)# )1,+&1,39 6
5#)3)(*&*8 7,*,+, '$3.,".6*4 ;,%(1,38, #)7 #) 1&'0&8, 5&".,(
281,+89

6(,5,"&'1,3 ;&%3&/0,4 .,(#6)( ,*-6.*&+,8& +.63,%%,#
'=)11,3 %) 3&1,7)(8,* ., 1,*&*8 (6# .)0&7,(&*& )/0&# #$3&'08,
5&".,( 281&0&+ #6 (+#8&.&*8 2%0,18&% .60& $%,*1&8&



%) 3,(,+&9 ,(#6)( ,*-633&,. )32,1& %$*8 -,.),(/0&1&% #&1,*
) (&1,+&8,* ,1)2,+* (,'0%&1)( :,2,( 76(,+&9

'&  ('0%&1)(1,3 .,(#6)( ,*-6.*&*& *"363,( <,7+)
#)&8,*&+,» ) (%,"&0 .2'+8, .6=);&24 +$# 0&)#1,7+&1,39
N ,363,( 7) 20 +$#4 )71# .,(#6)( %)*$3$+&7,'& ) (%,".,'1&%
0,.-,.),(/0&18&% #&1,* ,1)2,1,.&*8 .6'(,0%,.1&8&8, "&+9 \06*%&
(;0%&1)( = 6*&*8 -,.),(/0&1&8& ($*8 062621& =, )"3)
#)88&2188&*& T)++,* [0&2,3.,'18% +,3%)39

5#)3)( 5&".,(& Y6*& (,'0%&1 $(8,* (,'0%&1)( 7) .6,",
#&1,*  )3('&+, &(&)&T %)<3&%4 +$7&0 .6.%&*9 6
*0%) <3&%e .,(#6)( %)*;$3 *'&7,1,3&+, 7,22)1 *,.)7)* #)&,+&9

5#)3)( 5&".,(& 5)+&.&*&*8 %,'# .,0)3,(& #6(6* :)1&7,(&
+2).&+4 | T*&2'4 . (#6)( *-6.%1,3&+, *.)7)* #) 1,+&9

5)+&.1,3& #&1,* .61)2)( <, 7(&+, 6 *&., 2&1&'0& 7) 2&1.,1&8&
1)"&.4 +$8,* ',=)18, .6(,5,"&'1,3*&*8 :8%31,3&*& $ (&#)38, )18,*
0)1+, 267&+,8&1,.& (,='&7, $(,.&"H

Y+)&.) 0,2&2,(*& 8,<&3&'04 06'07)3 =, 3)'(8) 7 #)&&'0 ",3639
&'8, #)&8,* &'0)*/0 ,7** * '06*8, #)8&&2I

Y )18, -, =)#*& #&1.,8,* (,2+&3+,4 #&1.7.* +$# 3)'(&*&
7(8&0 -)&"9 6*+,7 ="&7,(+, 0,.'&*& ($" )3+, *&21#
#$3&'0&*8&"+& =, +, 2&18,*&*8&" ., 2613)29 ,=)18, *),*&2 -, =)#
#$3'*8&"4 #6*8, )T+&*18% %&3&(&'0 &'(,88*8&" #)31&8&*& ,7(&*

(6'06*%,31& =, 3,2)* (&1+, 8,<&3&*84 ,+#&7 (&1 *)3.,1,3&8,
38)7, $(&'0&*8&" ,5#)3)( 5&".,(& ;,)1&7,(&+, .60&. ) 3&* (6(,+&9
)"1,3&*8&" 7)"&# )1&*,7)(8,*& +)&.) 7)+&*8&"+, (63'&*]

&1)-& #)3&/0, 5)+&.1,3& #&1* 7,50& .6%)#,(+,
#)&&*84 ') "1,38*8&" *)() 8 3& (,12&* 2&1&*8,* #)&',4 -6.,1&'(1,38,
2)*8 &3)2 2&1&#4 )7T+&*18% %&3&(&*89 ,()1,3*& .61)7&.1&%
%) 3',(&#4 61,38, &0)*,31& +,1&1 &'#)(1,3 %$1(&3&*8l

Y=)2$, 0)+&',1,3 '06*/0,18% ($" ')+&3 #)& +&%&4 ) "&*8&"4
3,87 %&0&1,34 ="&31&% 7) (,0%&1)(1,3 *&.,1,38, $3&'08,*
7)++* [0°2,3&# 2)7.'1&% 6/06* 1#,((,4 61,3 0,2&+, &0
+,;(,**8&"8, 7)"&# #)3&*8l

-6.,1&'(1,3 2) *8&3)8 &8, =,2(&+, -,=)# 2,7(,3&*8 7) 0$/0
#)&.,', #6 &0%& 7)3+,./0&*8&"8, 76%1 # 2) 7&*8|



-6.,1&'(1,38, .60&. #)F18,* ,5#)3)(*& )" =,2(&+, ()<&#
#$38&'08, 0,3,%,( 2&1&*84 8,3/0& #6*8, 2)'0&./0, %6/0 (,1,#
281&*, 0,999 6 "363 ,5#)3)(*&*8  +, 7)3&(&1&'0&+,
0)"'&3-,=)#18&%*& (, .&*1,'08, 5&".,( 2&1&'0&*& 6*6(.,*8I

56'0/0,2/0,2 %,7:&7,(+, 763&0 ,5#)3)( 5&".,(& 5)+&.&S8,
5) 5&1,( =, ;"&L,(+&39 06*& 6*6(.,*8%&4 %)*8&1 ")=6'0
&'08.8"8, .6+). ",3,3 %$1(&3,+&9 8,3 '&"+, 56'0/0,2/0,21&%
(6786'&#)1.,4 &0&*8&" #$06+, .,'08 61)(8, ,71,*&# 2)1,+&l

5#)3)( 5&".,(& 5)+&.&*&*8 *6&6"& 6 5&".,( 2&1,7)(8,*
(,0%&1)( &.&-&8, 0,. ) "&" (,'&3 2&1,+&9 5#)3)(5&".,(& 5)+&.&
-,),(/0818&% )3,&+, )"1,3&*& 2,*+7 (B(&0& ",3631&8& 0,2
6(,5,"&'1,3 :8%38&8, 261)2 (6(&'01,3& ;)7+,+,* 0)1& #) 1.,7+&9
)0, .6(,5,"&'1,3& 61,38, '06*+,7 (,='&7,1,3 #$3&0,+&H

0$/0 2,/0)* 7)18 )* ") "1,.,*84 0$/0 2,/0)* N'0,301,3'&"0
8,<&3.,*84 5,7)1&*8&"+ 8& 8,<*& 0,2&2,( +$.*84 )"&*8&"0,
() 2&.,*84 #&1.'*8&" )71 # ()<.*89 )#&1&7,(1& -6.,1&'(1,3
#,3/0, *,3'*& ($%'0&38&# %)3,+&1,39 8,3 5,)8, 7)1 2)78.*
#) 1'*8&"4 '&"8, #) 18,* &0)*/0 ') *,+&I

#8&3)3 ', =)1*& -,=)#'&" 2)1+&3.,*84 ,8,3 7,*8&1&%1,3 #)3,'&
7$(,31& ., 16.)(8, $8, #) 1., *8&"4 61,.& (,='&7, 2&1.,*8|

8*28&3)"8, +6/0 %$18*+, 6%+ * [0&28'0 3$-'& #) 1'&*
2&2&7 .,16.)(1,3 )32,1& "6+1&% #&1,* -6.,1&'(1,38, .63)-,,(
281&*8|

3,0#,387,(*& =2(&=,2(& #&1* ., (#6)(+, /0&2&08, - 1#
281&*89 " 5)+&.1,3&*8&"8, ,5#)3)( #$3&# (63&*89 5#)3)(
0,22)*&71&8&8, +)&.) $ (&#)3 #$3&*89

5#)3)( 5&".,(& 5)+&.& ) " ;,)1&7,(& +,=).&+, 2,*+,7 +,'(63
" 363 7)%& ",363 $.,'1&8&*&4 6-,.),(/0&18%%, 2,*+,7 (, '&3 $(&'C
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5)+&.1,3& ) " (,'0%&1)(1,3& ;)1&7,(& +)&3,'&+, ,.,18, )'0&3,7)(8,*
&01,3&*& .,(#6)(+, ()1, 7)3&(.,7,<(&9 73&. (,0%&1)(1,3+,
0&')#)( 6/06*4 '06%/0,%& 7$*8&1 7$1<& ) (%,"&1,7)(8,* (,+#&31,3*&
$:838, #$3&# #) . T+&9 6%+* *, ($1$=&+$*&T$4 *, ($15().)
'0,#8&* . %, (+)3 #) 1, )1,+&9 )1,=$3'",4 76",%& 0&)#)(1,3 #&1,*
$:8.8%8 2&..,(1& =,2(&*& #,*+ $(&# #) 1.,7+&9

B$.,%4 5#)3)(5&".,(& #&1,* 0,.9%)3&8%*& &"/0&1 7) 18,
2)7'.8&* & )H&T *(&,8, $3&0&0& .6.%&*9  38,*&18*
(-3&#,1,3+* %$1&# /0&22,* 0)1+, #6*+,7 0,.%)318%*8*8 267&+,8&
(631,3&*& ,7(&'0 .6.%&*H

&3'€7)7%= 99 (#6)(=,)..=&7 ,5#)3)( =)&(,1,3& 5)+&.1,3&8,9 JJJ96" 964 >9T9 E9



9 5#)3)( 5&".,(& (,03&3&7,(1,3 #&1,* .6*",. ,1)2,
).,(&0& "3639 60,33&38, 5, 7)&L,#4 (,'0%&1)( ().)*&+*
., 18,)'0&3&1,7)(8,* &01,3 0,2&+, 7)"&'0& %$3,%9

9 ,03&3&7,(($8&'01& (,'0%&1)( 0,28+, %$18,* 5,(1,3+,* #)5,4
#)&&# #)3&'0 +,3%)39 ,03&3&7,( 6*& 7)3&(, -6+, 7,5'0&4 ,%'&*
7)3&(&1.,7 2)1'4 6*& (,1,# 2&1&# )1&0& =, .)0&7,(&*& ) 38,*&'
1)'&.9 ,#&3 -)&" #)&,4 (,'0%&1)(8, ($8&01& .6,..)*& '06
7$3*8*8 ) "&+, 0,1 $(&'0& =, #6 0,2+, .6,11&*& )8)01,*(&3&'0
'0,3(9

9 5#)3)( 5&".,(& 5)+&& )" (,0%&1)(& 0,2&+, ,5#)3)(
(,32,(8,*+, 6*&*8 )+,.1,3 6/06* 2,%/0,1&% ,0,.&7,(1& $%,*1&8&S,
0,.-&++&7 $ (&#)3 2,3,(&'0& '0,3(9

5#)3)( 5&".,(& (,2+&. $(8,* .,($3&,1+, (,'0%&1)( ;)1&7,(&
) &HET *62(,& *"3+* 5,3,9%($31,*,+&9 &3)24 6 :,2,(
220=1,3+* &#)3,( #)&.,'1&8& ",3639 ,'0%&1)( ;)1&7,(& 0,28+,
*&2 1.%(1,38, ,)'1,*&# 8,<&3&1,+&4 %' 0)1+, 6*8, &0)*.,7+&1,34
28"82.,7+&1,30,.9

8, .,($3&,1+,* (,'02,3& $1$%(3)* 5,(1,3 7)"&# (63&'0 %$3,%
61,38, *&., 7)2+84 *&., 7)2.,+84 2,*+7 .,86.)(1,3 +,3%)3
= 0)%,")9
3 #8&3 5#)3)(5&".,(&+, *&*8 $+& %,3(,'& #)&.)8&
1)'8.9 $+&, %,3(,8, 2678&+,8& .,&6.)(1,3 %&3,+&H
3) 75,(&4 (63&4 +,=3&71&8&4 7)*1&'08&4 56'6'&7,(&4 O;-
C$;&3=,2(&DI
(,03&3&7,( '(36%(63,&4 .*'&1&4 ;%4 ($1$)* 3,2,.1,3
$1$%(3)* <)/0(,'&4 =$# ', 7(&
#)'0 .60,33&3&4 ) 3&*#)',31,3& =, #)'02, .,' 61 5)+&.1,3&l
5#)3)( 5&".,(&8, ($8&01& (,'0%&1)( 7)*1&'0& #)7&/0,
&5(&)'1,08,* #)&&. 5)+&.1,3&*&*8 & :,.&1&7,1,3&4 5&".,(4 67
=, 2)& ($1$:)*1,384 $1$%(3)* .*'&11,3& =, 7,*, #)'02, %$3,%
.,&6.)(1,39

5#)3)( 5&".,(& ;)1&7,(& ',.,3,1& #)&&'0& 6/06* 0,3 #&3
5)+&.*& #&((,+,* 8, #8&38%(&3&'0& .,2',+8, .6=);&2+&39 , *&4
#83& .,(#6)(8,4 &%%&*0&'& 3,+&) =, ($1$=&+$*&7$8,4 6/08
&*($3*$( =, ,5#)3)(,8$*(1&%1,3&8, =, 0)%,")9 1,3 * '06 +,
(;0%&1)(8, )&+ 7)3&(&1,7)(8,* .,($3&,11,.& O,. &"/0&1 )&8,*&%



#)3&'0& ".3639 ,'0%&1)(8, (,,11621& (*2&+&7 :&%31,34 (,%!]
7)3&(&1',4 #6 0,2+, 1#,((, (,'0%&1)( 3,0#,3&8, ., 16.)( #$3&0
'0,3(9 )%&4 3,043 + )" (J0%&L)(& 0,2&+, 7)3&(&18*
8,<1,3+* #8$5#,3 763.'1&8& 1)'&.9 ,#&3 -)&" #)&.4 68,
& (¥ =,2(&+, .6%) #,(&*& #&1+&3&'0& (,2)") $(&1,+&9

'0#6 .,="6+, )0, &*6(,5,"&,3&+* #&3& Y &1)1)8&7,
. *1,3& +)%()3&4 <3);$")3 L,7"611, ).&*)= C.6,11&*&*8 &1.&7
3,0#4,3&D #&1,* 0,.9%)31&%¢+, (,77)31,*8,* 267&+8& ., 16.)(1,3
0,. (,2+&. $(&1,+&9

30,  ,5#)3)( 5&".,(1,3& ().)*&+* 6/06*
(,77)31,*8,* .,($3&,11,3 <&,3.,($3&11,3 +$# O0&)#1*+&4 #6
6'0#6 :)1&7,(*&*8 T7$(,%/0& 2)*6*&7,8&9 :,.),(/0&18&% #&1,*
1)2,1,3  ,5#)3)( 5&".,(& 5)+&.&*&*8 #)'0 .,.2'+&9 .,"%63
6+&()3&7, *).&+* 0,3,%,( 2&1,+&9 06 #)&4 6 )+,.1,3 #&1*
)".3) 063.,( +)&3,'&+, .61)2)(+, #) 1&0*& ,)V&7 ="&;, +$#
#818'0& "3639 $8,%&4 )+.1,3 &0)*6=/0,*4 6 *&., 8,<&3"4
&0)*+&9 3 #&3 &+)3,*&*8 )"& 0,2&+, -,.),(/0&1&% ) 3(,'&+,
L 16.)( (,32,(&'0 #&1* #)81&2 ;,)1&7,(&*&*8 7,3.&+* %) <&

)32,1& ,.,18, )'0&3&1,+&9  #&1,* 5#)3)( 5&".,(&*&*8
0,.%)31&8&*& .60&. 7)*,1&'0& (631& 8, &+)3, 0,2&+, &"/0&1
3,=&'0+, .,($3&,11,3 76#)3&# (63&'09 1#,((,4 #6*& )",3) %$1&'06=
)&+, ,.,18, )'0&3&'0 ",3639

06 )3&*+, )" &(&)&7 ;6*%'&7,1,38*& #,-,3&'0&*& $'1#
) (&'0-)&"9 , *&H

346*&*8 V&7 =,"&;,'& ,5#)3)((,32,(&0l

3 % )0, ,5#)3)( #&1,* ,6+&()3&7,*&*8 +6*7)2,3,08*&4
#81&.8*& )'0&3&0l

)3 ,5#)3)(+, (&18, )1&*,7)(8,* =)2$1&%%, *&'#,(* ,6+&()G
3&7*&*8 .$03& 7)%& 8 ,"#&*& 2)"8 ,(+&9 *&23)8&4 ,6+&()G
3&7,*&*8 0,7,-)*&*& -&1)=1# (63,+&9 '&7)'&7 ,3#)#*&*8 &.&-&*&
2,7 +,3,-+, 7,3,(,4 ,6+&()3&7, 06++& '06 +,3,-,+, 2,#61 2&1,+&I

13 ,1)2, )3*,(&0 ;6*%'&7,'&9 %%, '0,5' 7)%& #6(6* #&3
6+&()3&7, #&1,* (,'0%&1)() 3(,'&+, ) ",3) ,1)2,*& ) 3*,(,+&9

35/094\36(/0;&$1+39 0$)37 ,*+ 3)#1$.'); )/&1 '7/0)1)879 9 OH 1$*6.4 'E9 9 T9



5#)3)( 5&".,(& 5)+&.1,3& #&1,* *&'8 #686*8& O,.
%)31&8& (,1,# +3,-,&+, $.'1&8& 0,2&+, (631& +,=3, '60#,(1,
()83& (,;*2&+ 2&1&*)2+9 5#)3)( 5&".,(& 5)+&1,3& )"
(;0%&1)(1,3& :)1&7,(& +)&3,&+, ,.18, )0&3,7)(8,* &01,38
L#6)(+, )&, 7)3&(.,7,<(&9 \06*%& 08&')#)( 6/06*4 '06*/0,%&
7$*881 7$1<8& )&%,"&1,7)(8,* (,+#&31,3*& $:838, #$3&# #)4
HL&*+ % *| (S1$=&+$*&TSA *, ($1$().)'0,#&* . *;,,(+)3 #)&.,7+&9
)1,=$3',4 76" %& 0&)#)(1,3 #&1,* $:83*&*8 2&..,(1& =,2(&*& #,
B(&H #)&., T+&I 6%+ * %) &&*&# (638&#+8&Y%&4 ,5#)3)( 5&". (& 5

#&1,* 0,.%)31&%*& &"/0&1 7)&8, 2) 7&'0& %$3,%9

6*+,7 0,.9%)31&%*&*8 2,*+,7 (631,3& #)3Z

D 60,33&38, 5,( 76#)3&#4 )0, 5,(+, (,'0%&1)( 76(621,3& -
&01,3& 0,28+, .,&6.)( 7$(%,"&'0l #6 &0*& 0,3 )7+4 0,
%=,3(,1+, .6*(",. 7)&8, 2)7'4 )")"&+* . "%63
#81,*7,5'0& 0,.9)318&%%, ",.&* 7,3,(,+&9

D 6#)3&18,* .,($3&11,3+, 6/06* 7,*8&1&% #)&.)8&
"3639 62)3&+, (, %&+1,8*&.&"+$%4 0&)#)( (,3"&+,88& (,+#S
0,2&+,8& 5#,31,3 8, %)<1l# %$1&# (6'0,+&9 1,3+,88& #
5&118% (6;,71& .,($3&,11,.&*8 ,%',3&7,(& $:&3 7)%& *'03
%) 3.,7+&9 6*& 0&)#8, )&8,* ,5#)3)( 5&".,(& 5)+&.& ,5#)3)(*&
0,7)( #&1,* #)8&,7 )1, +&9 *, '06*+, 0,3 2,*+7 . ($3&1+*
#686*8& %6* *,;,'& '$"&1&# (63,+&9

D ,"%63 *&48 ,6+&()3&7,& 2*+,7 $%,*1&8& 0,2&+,
(,',J638, $8, #)&.)2 1)'&.9 6+&()3&7, &5(&')'1,'08,* #)&&'0&
*& 0,.8&'0, 7)++, (6(&'0 %$3,%9 ,',1,*4 '&" ) "&*8&"*&*8 <,3(&
7,588" 0,2&+, 7)*&# ')"1,',*8&"64 ;$3.$31,3 7)%& %,',*,/0&1&
#&1* '068611,*,7)(8,% ,7)11,3 .6+3,# ) (&34 ,-#1,*&'0*&*8
5)-,(& 7) 29 B$.,%4 '&" 61,3 6/06* 0$/0 2,*+,7 7,*8&18%4 2&"&2
.,86.)( #$3)1.,+&*88"9 6 <,7(+, (,'0%&1)(&*8&" ,T** . *,

'06 )0, 3&=)-& 6/06* 2,*+,7 0&", 2)'0,7)(8,*&4 +6/0 %$1&*,
7)(8* .6,.)1,.& 2* (,3&2, #,3(,3,; $(,7)(8,*& () 8 3&'&+,
8,<*&*8 6/08&*& 10&2,3&# %) 3&*8 +,X .., '&"*& #&3 +6*7) ',=)1
8, %) .&# (,;01,7+&9 6*+,7 .61)2)(+* ) "&*8&" 0,. 06"631,
*'&"4 ('0%&1)(&*8&"*&*8 &.&-&*& 0,. #&3 2,+,3 762)3&1,(,'&"9

D  2,7& 06+6++, (,32,18&0& 0,2&+, .,&6.)(8, $8,
#)&&'0 %$3,%9 5#)3)( 5&".,(& 5)+&.& )" (,'0%&1)(& 0,28



5#)3)( (,32,(,3 $%,*4 ,6+&()3&7, 6/06* (,*&'0 #) 18,* '0,5'1,3+,*
)7+,1,% .4 762)3&3)2 *(&,8, $3&'0,+&9 06*& 6*6(.,'18% %$3,%
%&4 '0,32)*, '0,3)&(+, )..,=&7 ,6+&()3&7, 6/06* '&7)',(/0&*&*8
&*($11$%(& 6*/0, %,((, ,0,.&7,(8, $8, $./9 &"+, )+,.1,3 %6/01&
=,.,'0063'0,5'1,.& 063.,( 2&1,+& =, 61,3 )3(&+,* $38,'0,+&9

AD 8,"$(,4 -6.,14 3,+&)$'0&((&3&'0 7)%& ($1$%) 3',(6= 2,*+,7
+,=3&71&% #&1,* [08&2.)2+,9 6 -6+, .60&. .,1,9 8,3 8,"$(,
0,:(,+, #&3 #)3 '0,*#, %6*& /0&2',764 '&"+&*8 +6'0,*#, %6*&+ 8&
5#)3)(&*8&"&*8 8,"$(5)* 6/06* 0$/0 2,*+7 7,*8&1&% -)7&
2)1.,7+8&9 $1$=8+$*&7$ =, 3,+&) )32,1& $;&38, 6",(&0 =2(&*&
(,*1,0 0,. '06*/0,1&% .60&.9 6 .,'\1,*&*8 (,'0%&1&7 -&0,(
1,38+ * #8&3&9 *, #&3 56'6'&7,(4 ).., #&1,* -)*1& .61)2)(1,38,
#)8 1829 6*+,7 .61)2)(1,.&*8 ",.)*=&7 =, ',.,3,1& 6'611,3&*&
0<&0 =, 2)11,0 $, ,5#)3)( 5&".,(& 5)+&.&*&*8 (,-3&#, =,
.,0)3,(& )32,1& 3) 7)#8, /08&2,+&9

TD ,($3&,1*& 8, ()<'0&3&'0*&*8 )5&38& .6++,(& 2,/0)*
C#6 &*818" (&1&+, ?+$+1,7*@ +$7&1,+&D9 6 <,7(+, ,5#)3)( 5&".
5)+&.& %$3,% #)&',4 '0,5'* .60,33&38, 2) *8 &3)2 2&1&#4 .,($G
3&,1 +$7,31& (,77)31&88&*&4 :,2,( ,73&. :,%(1,38, ,*&21&% %&3&
8,*&*& 56'0 .6).,1,+, $'1,(&'0&4 '06*&*8 #,3)#,3&+, .,($3&,1
()<'0&3&'0*&*8 )5&38& .6++,(&8,/0, C=2(&*& *&2 ,7(&'0& '0,3(D
)1&# #)3&'08, =, +, #$3&'0& =, ') "&*&*8 6'(&+,* /0&2&'0& ",3639

>D ,5#)3)(*& (,32,(&'0 6'611,3&  $1$%(3)* <)/0(,4 5,(4 +&%$(,-
+&'%4 ;1$'0%, =, #)'029

($38&,1+, ('0%&L)( ), * &)H&T ().)*+* 5,3,%($31,* +&4
#6 ,5#)3)( 5&".,(& 1)1&7,(&*8*8 '<$('8:8%,'89 $%&* #6 '06%/0,%&
L2(*&'0 #)1.'1&8& ",3634 (,'0%&1)( ;)1&7,(& 0,2&+, *&2
:.%(1,38, ,')'1,*&# 8,<&3&1,+&4 %' 0)1+, ,6+&()3&7, C=,-6.,1&'(1,3L
6'0#6 .,($3&,18, &0)*.,7+&1,39

($38,1 +&:;$3$%&7,1,'08,* C&5(&')'1,'08,*D 0)1+, 76#)3&1,+&9
8,3 6'0#6  (,0%&1)( 7)*1&'0& #)7&I0, &5(&)'1,0'4
L($3&1 %)<3)2 =, %$*83)2 (,3"+, 76#)3&1,+&4 ,8,3
6.6.&7)'&7 #) 1", %,.3)29

($3&,1+* )7+1,%.,7T+8&8,* *& *&., 6/06* #6%+,7
$%,*1&8&*& ,5#)3)( 5&".,(& 5)+&.& ().)*&+* ) 38,*&'0 ",363 =,



()'&21,.& #,3(,3,; $(&'0 %%$3,%4 ,..)-63*,1&'(1,38, 7,1&*&'0 %$3,
$.9
8, .,($3&,1+,* (,'02,3& $1$%(3)* 5,(1,3 7)"&# (63&'0 %$3,%
61,38, *&., 7)2+&4 *&., 7)2.,+&4 2,*+,7 .,16.)(1,3 +,3%)3
=, 0)%,")9
3 #&3 ,5#)3)( 5"&.,(&+, *&*8 .$+&, %,3(,'& #) 1.)8 &
",3634 #6 -6+, .60&. .,',1,9 $+&,%,3(,8, 267&+,8& ., 16.)(1,3
%&3,+&9
*&*8 3) 75,(&4 (63&4 6*&*8 +,=3&71&8&4 7) *,1&'0&4 '<$|
%,'&4 0,-.&4 C$;&3 =,2(&D4 3,0#,3&4 6*&*8 .6)=&*1,3&4 #) 1&.
'&7,D01,3 .6+&31,3&4 (,03&3&7,( '(36%(63,'&4 ,5#)3)( 5&".,(& ;,
%) 3',(,+&8,* (,'0%&1)(*&*8 7) *,1&'0& #) 7&/0, 6'0#6 (,03&3&7,(-
&5(&)'1,'0,7)(8,* -6.,1&'(1,3 ;,.&1&7,4 &'.&4 '0,3&:;1,3&4 #,3/0,
*&*8 5&".,(4 67 =, 2) 1 ($1%$;)*1,3&4 )++&7 =, $1$%(3)* .,*"&11,36
#)'02, %$3,% #) 1&'0& .6.%&* #)&8,* ., 16.)(1,39
*&*8 #,3/0,'& #&1,* 7)<<,'&8, &'01,'0 .6.%&*4 1$%&* #6
%%$3,%1& *,(&-,*& 0,3 +)&. 0,. #$3.,7+&9 06*&*8 6/06* 0,3 #&
(,03&3&7,( #&1,* &*+&=&+6,1 0)1+, &'01,#4 61,.&*8 &.%)*&7,(1
L2%'&.,1 +,3,-,+,;)7+,1,*&'0 ",3639
8,3 &.%)*&7,( #) 1', =, ,5#)3)( 5&".,(& '0(,(1,3& ")*& '06*&
(,2)") $(,4 0,3 #&3 (63&8, ,1)0&+, 5)+&.*& #&3&%(&3&'0 %$3
7,*& .,(#6)(8, #&3 %&'0&4 3,+&) =, ($1$=&+$*&7$8, #&3 ¢
&*($3*$( =, ,5#)3)( ,8$*(1&%1,3&8, #&3 %&'0& =, 0)%,")9 6 )
(,’0%&1)( 6/06* )<(&.,1 =,3&,*(9
) <&*/0, (,03&3&7,( 5)+&.1,3& <,3(&7,1,3 0,2&+, 7)"&'0+
*) *)21&% 2&1&'0,+&9 ,"&  5)+&.1,3& 2,7'&+&3 #&3 <,3(&7,
*-6.,% o#) 1&# ) (8,*&> =, 6%+, .6(,',++& 3,0%,3 +-6.,1&(
1,.&*8 ',=)11,3&8, -,=)# #$38,*&+ 0,2&+,8& 8,<1,3+* *3&8,
) (.,7+&9
0)1+,4 '06*+,7 *-6.,* ) (%,"&'0+,* .6++,) *&.,4 +$8,*
=)18, 8,"$(, ,0&;,'&+,* 7$(,31& +,3,-,+, -,=)# ()<&'0 2&7&*9
6*+,7 5,#,31,3 '&7)'&7 <,3(&7, ;,)1&7,(& =, 6*&*8 76(62 0,.+,
%,./0&1&%1,3& 0,2&+, %$3,%1& ,5#)3)(*& #$3, )1.,7+&99
'1&+,4 $*8 .60&. ,5#)3)( ,J,1)4 (,'0%&1)( .,(#6)( 5&".,(&
(,32,(8,* <3%"3%1&"+, %' $(.4 &%N%&*0&'&4 '=)1-,=)#]
)&+, 76",8, /0&2,+&9 6*+,7 '=)1-=)#1,3 ", .&3&+,

T



-,.),(/0&18%%, 7$(%,"&1&'0& ",363 #)&8,* 5#)3)(1,3 +, )"
%'&*& ()<&'0& ",3639
5#)3)( 5&".,(& ;,)1&7,(&*&*8 )..,.=&7 ,5#)3)( =)'&(,1,3&+,
%$*8 7)3&(&1&'0& 6/06* 2678&+8& ="&;1,3*& ,.,18, )'0&3&01
" 363H
(,'0%&1)(;)1&7,(& 0,2&+, )32,1& ($"%)31&% #&1,*4 +)&.8
3,=&'0+, 0,22)*&7 ,5#)3)( (,32,(&0I
(,'0%&1)( :)1&7,(& () 83&'&+, -,.),(/0&L&Y*&F .6%(,"..
5,#,3+)3 2&1&%# (6380
(,'0%&1)( ().)*&+,* 2,#61 2&1&*7)(8,* 0626287 %(1,34
3,.&7 ,5#)3)(1,3&*& ,0)1&8, )" =,2(&+, 7$(%,"&'04 61,3*& (,01
2818&# #)3&'0l
(,'0%&1)(+,* )..,=&7 ,5#)3)( =)'&(,1,3& 6/06* .6*(,",.
3,=&'0+, 0$/0 .)*$1&%'&" 0,.+, &0)*/01& ,5#)3)( )1&'0*& 7) 18,
2) 780l
)32,1& (,'0%&1)( =, -,.),(/0&1&% ) 3(,'&+8& ,5#)3)(
1., /08*6=&*& (, .&*1,'0l
(,'0%&1)( :)1&7,(& 56'6'&+, %$*8 -..),(/0&1&%*&*8 &%
0,.+, .6%)#(1,38&*& )38,*&# #)3&04 61,.&*8 )..=&7
5#)3)( =)'&(,1,3&+,8& &'0(&3)%&*& %$*8,7(&3&'09
62)3&+,88& :&%31,38.8"8, 561), 7,,7+&8* #)& %4 (631
2,3,01,34 :&%3.61)0,"1,3 () 2*/0,+&8,*4 #$)")3 #,0'1,0,
+&8,* .6%)",3, .60&(& =, .,7+)*&*& 7,3,(&0+, $.4 (638,* 8,<%&4
5#)3)( 5&".,(8&*&*8 ) " ) 3*& #)39 *&*8 #)'0 .,2',+& 0,. '1&+,
'06H  )+,.1,.&*8 -,.&7,( 0,7)(&+, %$/0,7)(8,* =)2$, =,
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%6%8&*/0&+,*4 8,3 )+,.*&*8 )=)"& -,3,*8+)3 #) '4 3,+&)+, /0&G
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*+, ?%)UB&'0.&4 +%$.,%4 #6 0,2&2,(X@ +$8,* (6'06*/0, 0)'&1
#) 1,+&9

*&21& .6(,5,"&'1,3+,* #&3& 9 )/0$<")=*&*8 (, %&+1,'0&/0,4
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#6)( =, 3,+&) %6/08&8« ($*89 *+* (,'02,3& ($1$=8&+$*&7$ 61,38,
-6+, %6/01& =)&(,*&4 (,'=&.& 2)'0,+&9 ,16.%&4 &*)* #&3 %6*
+2).&+, ) "1,'0(&38,* ,5#)3)(*&*8 | ;)&™& %)" )32,1& 2,#61
281,+&9

$1$=8+$*&7$+, /0&2&'0 2&1&'0 #,3/0, &/0&+, $*8 2&78&*4
/06*%& #6 7$3+, %)< (,1,#1,38, -,=)# #$3, )1&0 ",3639 061,3
0,2&+, ,73&. ., 6.)(1,3*& #$3.)2/08.&"9

&3&*/0&+*4 ($1$=&+$*&7$8, (,'=&38, (6'0&3&'0 6/06* 2,03,.)*
'&: (&+, ((='&7, 2&1&*8.* )+,. %,.$3,+* 2)F32.,1&8& 1)'&.9
'0#6 3&)1,*&*8 .6,11&8:1,3& ($1$%,.$3, )1+&+, ) "&*& 7) 2)(&#
2) 78, )+,.1,3 '&;,(&+, =,"&31,.84 $1/0&1,.8&4 +$<6(,(1,.&4 %.((,
&+)3,1,3+, &01,7+&8* .,'61 5)+&.1,.& %) 38,*1,39 ,.$3,*&
J0$(8, )18,/04 6'0#6 )+,.1,3 -6+, 7,5'08 8,<&38,*4 1$%&* %,.$3,
7)281&'08& #&1,* 7,%, ) "1,3&*& (6(&# )1&0,)1.,8,9 6*+,* 561)',
/082,380 ",363%&4 %,.$3, )1+&+, #&3&*0& () 8 3& %$18,* )+,.*&
8,<&3(&3&'0 2&7&*9 6*&*8 6/06* ., 16. #&3 2)#&1&7,(4 (,-3&#, =,
++8&118&% ",3639

%%8&*/0&+,*4 ($1$=8+$*&7$ (,'=&3 #&1,* #)8 1&24 '06*&*8 6/06*
%,.$3, )1+&+,8& '0,5' ., 16. +,3,-,+, ($1$8$*&/0%)'( (,1,#1,3&S8,
- =)# #$3&'0& %$3,%9 6 .,',1,*& %$3,%1& (,+#&.& +, 7)3&(&'0
6/06* -,=)#8,3 0&)#1,*+&8,* '0,5' ,5#)3)( 5&".,(& 5)+&.&
0,1 2&1,+&9 06*&*8 6/06* 6 $%3,*8, %&.*& /0&2,3&'0 .6.%&*1&B&*&
) 71,# %) 3&'0& ",3639

Al



J0&*10&+*4 ($1$=8+$*&7$8, &*($3=76 #$36=/0& '0,5' 7,5
:89%31,7+8&8,*4 ., *(&2,* () 8 3& =, ,)'1& 8,<&3, )1,+&8,*4 )" #)7
188&8, 2&7*1.,7+&8,* )+,. #)1&'0& +3%)39 \06*%& ($1$=&
*&7$8, )1&0 .,16. #&3 287&*0&1&%1,3 #&1,* #)8 1&2 -3,
($1$-63*,1&'(*&*8 =,2(& %,.3)2 #) 1&'0& .6.%&*4 '7).%,8, #&((,
)+,. $.'4 #6(6* 86360 %$1,+& =, 61,.& )=)3, 2&1.,'1&% ",3634
)+, (+, ($5*8&%, 2&'2, .6++,(8, #$3&1,+8&4 '7).%,8, (6'0&3&18,*
76-$(*& ($"+, )*(,- 2&1&# ()<'0&3&'0 %$3,% =, 0)%,")9

5#)3)( 5&".,(& 5)+&.& )"& 0,. ($1$=&+$*&7$8, &*($3=76
#$3&'08. .6.%&*4 ,..) J+,(+, 6*+,* %) 3, %,.$3, )1+&8, %) <3)2
(,'0%&1)( 3,0#,3& 7)%& .6(,,++&1,3 /0,2&3&1,+&9 06*&*8 6/0€
)" +&22,( =, 0,3,%,(&*& 6'0#6 ()&,+8& )+,.1,.& $%3*8,
/0&2&'08, (,77)31,'08, 2,3,(8*& .,2613)29 6 $, ))* &0
$.'9 6%+,7 (,1,#1,3 6/0 863608, #) 1&*,+&9

¥ J,1)4  $+* [08&2,3.'18% %$3,%%8&4 ,6+&()3&7
($1$=8&")3+, /08&22,* )+,.*& ')"1,3&+* %)3, 6*&*8 (,'02&
%) 3&*&'0&8,4 2&7);,'&8, %) <3)2 $ (&#)3 #$3,+&9 6*& .6(,5,"&'1
%&*$(&%4 7,*& 0,3,%,(1,3 %)+& +$# *).1,8*9 &*$(&% %)+
6+&()3&7, '$",+&8,* 2(&1&@ #)39 ).)0#&* 6'0#6 (&1 )32,
%$1,+&8,* ., 16.)(*& )'(%& )*8& #&1* 2#61 2&1+&9 611,
8,<&3,7)(8,* <,7(& 2,03,)* .$7)3+, 0,3,%,( 2&1&0& %$3,%9
%63 0,3,%,(1,3 $, ,7(&1,+&8,* ., 16.)(*& (,'+&21,7+&8,*
#)1.)8& ",3639 *+* (02,384 2,03,.)**&*8 %&7&.& ($1$=8+F*&(
7$8, &*($3=76 #$36=/0& )+,.8, .6*)'&# #) 1.)8 & +,3%)39

%6%8&*/0&+,*4 (,*1,%8,* )+,.*&*8 <,3,1&*8=&'(&% %)+& .$7)34
+ #)1.)8&1)"&9 -6+, ($" 7)%& -6+, '$%&* 8,<&3.,'1&8& ",3639
*&*8 )=)"&+, %6/04 )"&8, &'0)*&0 &*()*,(&7,& #)1.)8 &
%$3,%9 ,3,1&*8=&'(&% %)+*&*8 #)'02, $1$.$*(1,3& 0, (,3(
+)&3,'&+, #) 1&'0& ",3639

&*$(&% =, <,3,1&*8=8&'(&% %)+1,3 -,.& 6'0#6 '76-$( 0,28
().)0Q#&*8, TT )&" ., 16.)(*& 7$(%," +&9 &*8=&'(&% %)+ C') "
1,3 .,%'&D $', 2)18,* )&"&8, $8,9 ,"%63 3,2,.1,3 $%'<$
3&.$%(1,3 7)3+,.&+, )1&*8,* #) 1&#4 &#)(1,*8,* +$# 0&)#1,*,+&9

5#)3)( 5&".,(& 5)+&.& %$1(&3&18,* 2)&+,1,38, 3&)7, 2&1
%$3,%1& 6'16#+, (,'0%&1)( =,%&1&*& +, /0&2&'0 6/06* (,77)
1,)8 & 1)'&.9

.



61), 2&1&# ,7(8,*+,4 (,0%&1)( 5#)3)( 5&".,(& 5)+&.&
)., =&7 ,5#)3)(=)'&(,1,3& #&3+,* %, ((, ,6+&()3&7,*& 2,.3,# )1&0
&.9%)*&7,(&8, $8, $%,*1&8&*& 7)++, (6(&0& =, #6 261,718%
)2&81)%, )7+,1*&'0& 1)'8.9 62)3&+, (, %&+1,8,*8.&"+$%4
)32,1& (,32,(&1,+&8,* ., 16.)(1,38, )+,.1,3 ) 38,*8,* =, 61,38,
+)&.) &'0)*&'0,+&9

686*88& %6*+, .,.1,%,(&.&"+, /0)< $(&1,7)(8,* 8,"$(, =,
-6.,11,34 ($1$ =, 3,4&)%,*,11,3 )" ) 26=/0&1,3&8,4 ,6+&()3&7,'&
$8,9  (,32,(,7)(8,* ,5#)3)(1,3 763(&.&"*&*8 #,3/0, )1&' 7,2&*
06+6+88, TH(&H# #)3,+&9 6*+* %)3&*&# (63&H#+& %&4 5
5&".,(& 5)+&.& *&*8 ')*& %) <1&8& =, 61,3 ,6+&()3&7,*&*8 (631&
2,(1,.1,388, .)' #) 18,*1&8&*& &*)#,(8, )1&#4 61,3 #&1* 6"=&7
0,.%)31&% 2&1&'0& +,3%)39 06*+, 6 )" )1+&8, 2) 78,* .,2' +&8,
() 1, $38&0,+&9 , *&4 (,'0%&1)(& 0,2&+,8& #,3/0, ., 16.)(1,3 #&1,*
-6+, %,((, ,6+&()3&7,*& 2,.3,# )1,+&9

6%+ * (,02,3&  (,'0%&1)( &.&-&*& 7,3,(&0 6/06* $*8
261,7 =)'&(,9 6*&*8 6/06* (,'0%&1)( ,5#)3)( 5&".,(& 5)+&.&
762)3&+, %$1(&3&H ) (&18,* (,3(&# 2)&+,1,38, 3&)7, 2&1, .,2' +!
6=):82 #),3 $+&9 6.1+ +, (,0%&1)( &8&-&*& 7,3,(&0
6/06* #6 0,2+, 7,50& =, () 1&2 ., 16.)(8, $8, 1&+$.& (,*1,7
#&1&'08& %$3,%9 " *=#,(&+ #6 '0,5+* ($1$%,.$3, 7)%&
3$<)3(7)3 )1+&+, )"&*& 7)2)(&# 2)7.'1&8& (1.# $(&1+&
'0%&1)( &.&-&*& 7,3,(&0 6/06* $18, .,'0063 '0,5'1,3 (,*1,*,4
7,%+, 7,5'0&9 \06*%& 5,12&.&" .,'0063 %&'0&1,3*& 063.,( 2&1,+&+
61,38, $38,'0,+&9

., 16.)(1,3& %) </0&18%%, 7$(&# #)3&'08&*& 6*6(.,8,*
0)1+, (,'0%&1)( ,5#)3)( 5&".,(& 5)+&.& 61,3 #&1* &'01,0%& #&
.,3(,) 38,*&#4 +)&.) )7+,1,*&'0& .,2',+8, .6=):&29

32%031 4,B4) *3.% 30

9 5#)3)( 5&".,(&*&*8 -6.,1&'(1,3 #&1,* 0,.%)31&88& 2,*+,7
7) 18, 2) 7&1,+&Z

9 L(#6)( *6.%& 0,28+, +, 7)3&(&'0+, *&.,1,38,
$ (&#)3 2,3,(&0 ",363Z



9 ,'0%&1)( =, -,.),(/0&1&% )3(,'&+, ,5#)3)( 2,7 (,3"+,
1.,'0&* +&Z

9 5#)3)((,32,(&0%&*8 2,*+,7 6'611,3&*& #&1,&"Z

A9 5#)3)(5&".,(& 5)+&.&*&*8 #)'0 .,2' +& *&.,.Z

T9 5#)3)( 5&".,(& 5)+&&  (,03&3&7,(1,3& #&1,* &"/0&1
3,2&'0+, 0,.9%)318%*& +,=). $((&3&'0& 6/06* 2,*+,7 7)1 (6(.)8 &
" 363Z

>0 5#)3)( 5&".,(& 5)+&.& -,=)#8,31&% 0&"&*& (67&'0& 6/06
2,%+,7 &01,'08& %$3,%Z

E9 5#)3)( 5&".,(& ($1$=&+$*&7$ 5)+&.1,3& #&1,* &'01,'0
*&.,1,38, $ (&#)3 #$3&'0& %$3,%Z

19 5#)3)( 5&".,(& 3,+&) 5)+&.1,3& #&1,* &01,'0+, *&.,1,38,
$ (&#)3 #$38'0& %$3,%Z

9 5#)3)( 5&".,(& 8,"$(, 5)+&.1,3& #&1,* &01,0+, *&.,G

1,38, $ (&#)3 #$3&'0& %$3,%Z



C.,1&7 .,'08 61)( 6/06*D

$(, 7) -63*,1 (,03&3&7,(&+, :)1&7,( %) 3',(,7)(8,* -63*,
1&'(+,% ), * +)1"3# =, 2&"&2,31& .,="61,3+, .,2)1,1,3 7)"&0
(1# $(&1,+&9 $1$=&+$*&T$ &-)+%)31,3&+,* '06%+)2 %) 3',(6=:
3,+&)-63,,1&'(+* $'0&((&3&'01,3 %6(&1,+&9 ,'0%&1)( .,(#6)( %)
$, 5#34 .2)1,1,3 7)"&0+, 0,4 %)3',(6= 7)%& $0&((&3&'0
(,77)31,'0+, 0,. & )+&7 .,0)3,( #)#&+, 61,3+ * %,. #) 1.,'1&8&
1)"&.9

++&7-63% 1&'( %) < (&1 #&1', #)'0 6'(&8,4 ., #)+)4 )*,(&1&+,*
#)'02,'8*& 6%/0,1&% #&1.,, 0,. #$.,1)1 &01,7=$3,+&9 &3)24
L#B)( %)(&H#& ), (&1&.&" #&1* #&3 2,03+, 36' (&1&*& O,
6%,..,1 #&1&'0& '0,3(X \06*%&4 6 ;)1&7,(& +,=).&+, 36'&7" #)*
-6.,1&'(1,3 #&1,* 0,. #&3+$% .61)2)(+, #) 1,+&9 ,(#6)( %)(&H&
)0&3 ('0%&1)(/0& O, #)1&0& ".3639 ,3%,"&7 '71)=
%).&"&7,'& .,(#6)( 86360& 3,0#,3& 0$3")+5)* 6+3,(5)-,7$=+,
'06 ;,"&1,(1,3*&*8 #,3/0,'& #&3+$% .6-,",. $+&9

&3)3 %)3,(6= (,77)31,7)(8,* ($1$-6.,1&'(1,3 &*($3=76
#$3,+&8,* %&'0&1,38, ,==,1)4 2,*+)2 0,3,%,(1,*&'08&4 ($1$%,.$°
2,3'0&'&+, ) "&*& 2,*+,7 (6(&'0&4 ') "1,7)(8,*&+, *&.,1,38, $ (&#)3
2,3,(&'0& ",3631&8&*& ) 38,(,7)(8,*1,3&*& %) < %6",(8,*.,9 ,71)=
-,3,7)*1,3&8, )&+ %) 3',(6= (,77)31,'08, %$18,*1,3 $', 0$3")+5)*
6+3,(5)-,7$=+,* .,'1,0,(") 3,3+&9 /0&8 &4 .,(#6)( 86360&.&"
3,0#,3& %) 3',(6= (,77)31,'08, %$18,* ($1$=&+$*&7$ 5)+&.1,3&¢
,0)3,( #)H&+, '#)2 0,. #$3,3+89 |, *&4 2,7'& WHT$%(*& 2,%+)2
(,'=&38, (6'063&'04 #)'01)=/0& *&.,1,38, $ (&#)3 2,3,(&'0&4 2,7'&
.61 '0,5'+,* 2,7 (,3"+, &*($3=76 )1&0 1)"&.1&8&*& 2)7&11,(&#
%) 3',(,3+&9 \0$(+,* %6",(&18,*+, 0$3")+5)* 6+3,(5)F-,7$=
3$-$"7)31&% 2&1,7)(8,*8, )5'0,3+&9 .1+, '06*+,7 #)F1,3+&
0,9



781 +$%,#3&+, HSW&'()* $'<6#1&%,& 3$"&+$*(&
' 71)=&-,3,7)*1,3& .&11&7 ($1$3,+8)%).<,*&7,.&" ().)*&+,* %$*8
7)3&(&1&'0&+, 0$3")+5)* 6+3,(5)-,7$= 2,*/0,18&% -)*#)"1&%
%) 3',(8,*&*& %) </0&1&% 7,5'0& #&1,+&9 '09 '71)= %6*&
#$38,* #&3 =)2$,*& 0,*6" 0,7,-)* #&1,* $'1,# 763,&"9 ,71)=
%6*& )'0%S$*(+,8& .60(,'0,. &11&7 .,(#6)( .,3%,"&+, 0,3 &%%&
Y, (+, L (#6)( *-6.%& ) (%,"&1&'0& =, ? "H#$%&'()*@ %,*1&+,
()83&+*()83& $;&3+, *.)7&0 $(&1&0& 3$-,1,'0(&3&1
3(,1,8+,* ., (#6)( ,*-6.,*&8, 0,.., *,3', (,5( 2&1&# 2) 7&1+&9
), (19 +, #&3&*/0& .,(#6)( ,*-6.*& #)01,*+&9 ,0,11&7
=, 5)3&-1&% -63*,1&'(1,34 5,12,3) %",(6=/0&1,3 0)"&3 #) 18,* +=
"H$06&'()* $'<6#1&%,'& ,3%,"&7 '71)= %).&"&7,'& 3,8'&*&*8
L(#6)( %)(&#& 0$3")+5)* 6+3,(5)-,7%$= ) "#$% =, 36' (&11,3&+,
#&3+$% #&T3)* ') "1, # #)'02,5,3+&9
6. %+ * ') *8 #,3/0, -63*,1&'(1,3 ',71)= 6/0,'(%,1,3&8,
108&2&# %$(&'0+&9
=#,(+,8& .,(#6)( ,*-6.,1,3&.&" 0,. 3&)1,+,88+$% ) (+&9
(( ', 71)= #) 1,7)(8,*&8, 7,3,0, #&3)3 %) *8&1'&" =)2$, 76"
#$3.,7)(8,*&8, #,"& 5)3&-18&% -63*1&'(1,3 -&8 &H&T3)* #)&,7
8,%8,)5'0,3+& *"+&.+,9
+,'0.,8,* $%,*.,*4 *&0)7,( 61,3 P#&3 %) *8&1'&" =)2$, 76"
#$38,*&*&@ %,'0; 2&18,*+$% (,<&3 (6<&3 2&18,*/0, %$1&H 2
&11&7 .,(#6)( .,3%,"&*&*8 ",1=)31& $'0&8&*& '0,5( )/08,*/0,
&/0%,388, 7)<&38&18&# %$18'0+89 6 <,7( %, &*, ;)7$+, (638,*
6360&.&" 3,0#,3& &/0%,38&3)2+, %&. #&1,*+&3 '60#,(1,'0,7)(8,*+
)3&-1&% -63*,1&'(1,3 ) " .&%3,)*1,3&8, 2,3,# ,7(,7)(8,* 8,<1,3&*¢
&2 $'0&(&H# (63,3+&.H
63.,(1& 3,+&)(&*81)=$0&1,3X ,*4 )0%$*(+,8& &11
L(#6)( .,3%,"&8, %&38&H %$1+&%9 60#,(+)'0&.&" ,3%,"&7 ',71)=
%).&"&7,'& ., (#6)( 86360& . '61 5)+&& )2&* '0#$%
#)&,+&1,39 )"&3 61,.8&*8 ) "1,3&*& (&*81,7'&"999
06 1,0"+, #$'0)1(&(, 5)3&-1&% -6.,1&'(1,3*&*8 .&%3);)*1,3!
7)<<,'&8, .$*8, 2,3,(&1+&9 C 6*,2,'&*& '06 <,7(8,/0, ;,2,( 10%(
$1 %&*)'&+, %) 38,*+&.D9 *4 5)1)X B$.,%4 ? .$3&%, )=)"&@"
2 "V+18%@4 ? & #&'&@4 ?,00,+@4 ?L3,* <3$"@4 ?$.&' ()
28*8@ % #& 3,+&)1,3+, $0&((&3&0 ()8 3&+*()83& $,&38
T



(&1.)2+,9 )"&3 )8"&.+,* /0&22,* 0,3 #&3 ')" '06 1,0",1,3+,
%633,& ",.&*8, (,3,1,+&X

63(&.&"8, *63 $.,'4 %&3 2&+&3&# %$18,*1,3& ,=")7&+,* %) 3&*¢
(638, 5)3&-1&%1,3 2,*2, 2&(.&3 '=)11,3 #&1,* 8,*8&(&#
2)F7&'0.)2/0&Z "1,3&/0, ?)/0%)@ &'01,.)2/0&.&Z 6*+,7 <,7(
6*/0, .6*/0, )+,. +)=+&3,# 2)1&'0& 0%/0 8,<.,999 *8
7).)*&4 61,3*&*8 ',=)1&8, 2,7(,38,* $*8 () 8 3& -,=)#&*8 0,.
($'%,3& ,71,*&# %3$(.,7+&4 +$# %&. %,;)1,( #$3,+&Z

1,38, '06 %%$3,% %69 ,*, '06*+,7 ,*(&2, 0)& 76" #$3&'0& =,
61,3 2&1+,* 2&7&2 ()<&# +6*7)8, +) .#&3, 2&1&'0 6/06* 2,*/0,
(,77)38,31&% 2&1&# %$1&'0.,8,* +$7'&"9

1,3)3"&2&# %6(8,* () ;)* #)'01,*&'0& %%$3,% $+& '06 +,.+,9

6++& '06 () ;)*8, .$* (6'0&# 2)1',. ,999

6" %) "1,3&+, 8,1,(& 0,7,-)* %' $(&# (638,* 5)3&-1&%1,3
) "1,3&/0, ?*&'0)*8, 63,+&8,*@ ',=)1&*& #$3+&1,3H

33"&+$*(1&%%, *).")+& 2)7&18,* #+610,;&" :1)1)=

0)"&38&*, ',71)=+, )=)" #$38,/04 6*+,* %&.*&*8 *).")+&8, )=)"
#$38,*&*& ') 3,+&%9 1). ,3&.)= *).")+&*& 7)21.# )=)"
#$38,*&*& #&1+&3+8&9 7(&*8 /0&4 6*&*8 #6 -,=)#&*& 2,*+)2 &")01,
.6.%&*Z

63.,(1& ) 26=/0&.X )'04 #6*2, ''=)18, '&" *&., +$#
-, =)# #$38,* #) 1,3 $+&*8&"Z 'O, 1,0",+, ) "&*8&"*& .$*&*8
) 3*&.8, 2) 7&# %) 3&*8 /0&999 6(&1.,8,*+, #) 8 "&*88, <&/0)2
(&3,8,*+$% ,=")7&#6"62 %&.',1,3 '06*/0, .&%3,;)**& ?)F2(,1&#@
(63&'0',999

1,3*&*8 ',=)1&8, 2,7(,38,*-,=)#&*8 '$*& 7) #)3 2&1,+& 7)%&999

6*+,7 <,7( ?"34 #6 ',=)1&*8&"8, -,=)# #$3)1.,7.,*@ +$#
%) 3999

$7&* %) 3,',*().)'0,*&999

?*4 #6*+,7 0)18, 0,(() ;1)*/0& O,. -,=)# #$3)1.,7
8,*8&# 2)1+&@ +%# '0,301,# C(,#&3 -)&" #)1'4 '0)51,#XD (,'01,
G I(+&.&Z

"&.*& =,".&* (6(&'08, 0,3,%,( 2&1&#4 '06*+,7 +$+&.H

&"*&*8 #6 ',=)1&*8&"8, #,(,;'&13)2 -,=)# #$3&'0 6/06*

) "*& $0(&3). #&1,* "#$%&'()* $'<6#1&%,'& ,3%,"&7 ',71)=

TA



%).&"&7,'& 3,&'&*&*8 .,(#6)( %)(&#& 0$3")+5)* 6+3,(5)-,
7$=8, #$3,.*9
'0,%%634 (,'0,%%634 +$7&'08,*/0, 5)3&-1&% -6.,1&'(1

6/0 () 3( )+&. *,3&+, (638,* 86360 3,0#,3&.&" ().)* +6= $(&#
)'0&2+&1,39

06 ) 3&*+, #&3 8,<I #&3)3 %&'0&8, (6726'+,* ',=)1 #$3&18,*&-
8)0) )'0, '0,5' #&3)" +)=+&3# 2)1&'0& .6.%&*0 *& %6",(&#
(638,* %&'0& 7)+&8, .65(,,3-,=)#1,3 %$1,=$3,+&9 \0,.,'&4 ) 0,
<,7(+, 56++& '06*+7 0)1 76" #$3+&9 ,1&8& =,"&7,(*& -6+, $ (&#
#&1,* %6",(&# (638,* (,-3&#,1& -63*,1&'( 0$3")+5)* 6+3,(5)-,7$=
)'0,",=)18, ++&11&% #&1,* '06*+,7 -, =)# 2,7(,3+&H

&3&*/0&+,*4 ' 71)=+, 0,.., *3', Y0%)3,4 ;,2,( )=)"

#$38'0 7,'083&* #) 1&'08&*& 0,.., 7,5'0& #8&1,+& %69 %%&*/0&
D)1= %))+ #)&&'0 #&L* #&3 2,03+, '71)=/0& '&;,(&+,
5)01,8,% *).")+&8, )=)" #$3&0& .6.%&*9 [0&*/0&+*4
VT1)=+, )=)" #$38,% %&0&+* ?%&.8, )=)" #$3+&*8Z@ +$#
Y3,0 6.6.,* -63*1&'( $(8&%,8&8,4 .*(&22, () 8 3& %$1,+&.&Z
S1)1)= #6 ',=)1&*8&"8, -,=)# #$3.'1&8& 0,. .6.%&* $+&X
)+).8%8&4 ' =)18*8&"*& -, =)#'&" 2)1+&3.,8[* $%,*4 6*& +) .#&3,
281&'05,12,3) .&27)'+, 2,7'& -63*,1&'( )+)#&8, () 8 3& %$1,+&Z

(#6)( 86360& 3,0#,3&*&*8 +6*7)8, (,(&861&% 267.,
-, =)#1,3&+,* 5)3&-18&% -6.,1&'(1,3*&*8 *,;'& &I0&S, (6'0&# %
/0)8 &9 &3)3(,'& .&2 $()1.,7 2)1+&999 )7, #)'(&38&# %$18,*1,38&+,
=-)0,(1,3&+,* 3 0,. 2)1.,.8*+&9 3*).6'1&3)21,3& 5&-)1,(
/0$%%,*& 8$",38,* 76"1,3&+* %)3&*&# (63,3+&9 6'0.)*
2818, *+$% #&((,'&*&*8 '06*+,7 <&/0&31,8,*& 261)22, /0,1&*+&H

,0.,(4 &7 74 6"3999

)'0&*& 0,. 2&1&# %$(,7)(8,* 5)3&-1&%1,3 )3(&+,* ?,-# #) <(&
+$# %618&#H 2,3,# 2)1+8%9

&'+ 0&", '06%&4 .,(#6)( %)(&H& ).& %$18*+ )"
(,'0%&1)(&*&*8 &0)*/01& 2,12)*& #) 1.)8 & 1)"&.9

TT



*%*(9 14*B4),B3&30

8C)1&(-  #&3)*#&3 .6,")*&*8 .0,11&7 #)&&4
'06*&*8+$% ,73& 5#)3)(4 =)&(/0&1&% =, '06 9%#&
6,",,1,.8*8 *).& C.,'4 ($1$83,; ,8$*(1&88&4 "#$%&'(;* &11&7
5#)3)( ,8%*(1&8&4 N:,0)*O ,5#)3)( ,8$*(1&8& =, 0)%,")D9

+%0%1 . *#,1,3& =, (,2+&. $(&1&0& '0,%1&+* 2,(& *,",3
'0,5'1,34 <3$+.$(1,34 :,%(1,34 =)2$,1,34 0)+&,1,3 =, -,3,7)*1,3
() 8 3&'&+,8& ., 16.)(1,39

+%0%1 /(2?231( ()*1(141( (,'0%&1)(*&*8 ,5#)3)( 5&".,(&
&-(&)&7 &*(&(6( '&;,(&+, '0,1+1%8,*1&88&4 &-(&)&7 =)2$18&%
71,*8,*1&8&9

1+9%0%1 /(2?31(  ('0%&1)(4 .6, =, #)02,
&+)3,1,3*&*8  0,.+, -,.),(/0&1&% #&1,* ,1)2,1,3&*& +)&.&7
3,280+, 7)&8, 2) 7,+&8,* #) 18.8 C86360&D9

IC-&3031*(93 C1)(9 +$/1,3,(&) Y ., 16. 2&1,.*4 $&)*
281,.*D  #&3 *$/0(, ., *)1,3& #)39 :6.1,+,*4 #&3 7)%& #&3 *$/0,
06%6.,(1,34 '&7)&7 <,3(&7,1,34 512,3) 7)%& -.),(
(,'0%&1)(1,3&*&*8 +,'(63&7 06--,(4 .60&. 5,12,3) =)2$,4 2)*6* =,
0)%,")1,3*& 6.6. $ (&#)3&8, 7$(%.,"6=/0& #,7)*)(&I 6.6.'&7)'&7
<3&*&<1,3*& (,*(,*,1& 3,=&'0+, $ &)* $(&0 C.'9 *)* 0626%1,3&
6.6.-,0)* +$%1,3,(&7,'&4 "#$%&'(,* $'<6#18%S5'& 6'(,2&11&%
+$%1,3,(&7,&D9  )3&-1&% -63*1&'(1,3 #)'02, +,=1,(+, ;)1&7,(
763&(&'0& 6/06* ($8&'01& (,3(&#+, +$%1,3,(&7,+* )(&0& (1,
$(&1,+&9 9 4&

T



B$.)%3,(&=, C76%*0, +$.) Y 5,12 =, 999%3,(&7,D
'6%,3)1,3 $3%&*1&8& =, ($*81&8& 2)*6*1,3+, .6'(,0%,.1,*8,*4 5,1
0)%&.8&7,(/0&18&8&*&*8 =)'&(, =, '0,%11,3& ,.,1+, ).,(&18,* =,
76"8, 10&2,3&18,* '&7)'&7 (6"6.9

D37%31,B(&(- +(&3) 3&%'3&386 ) 3.+, *& *62(,&

* " 3&+* 2,318 % H ('0%&1)( =, 6*&*8 -,.),(/0&1&8& ) 3(,'&+,
:89%31,3*&*8 &%%& ().)*1,., (&*81,*&'0& *," 3+, (6(&1,+&9

D37%31,B(&(- E(-0( &(&)&7 =)2$,1,38,4 (631& 863601,3
(;0%&1)(1,3 =, ,73&. '0,5'1,3 ;)1&7,(&8, #) 18,* 7,'0&3&* 7)%&
)'0%)3, .6%)'#,(1,.& )" &/0&8, )16=/0& )..,.=&7 )*8 '0,%1&I
6,77 &(&)&7 .1,1,3*& ., 26110 7)%& 2)3,1,'0+,

* )7)* #) 1,484 &*+8&=8&+1,34 &(&.)&7 863601,3 0,((& 0,3,%,(&*&
&-(8.)&7 .6%)' #,(1,3+, .6,77,* .$7)31,3*& #$18&1,7+&I 6.6.,*
-,.&7,( +)&3,'&+, 0,.4 (631& &-(&.)&7 863601,3 +)&3,'&+, 0,. ,.,1
281,+89

D37%31,B(&(- ?3)E331()+,.1,3 ..*;,,(&+,* %$1&# /08&22,*
0)1+, 2&1&*+&8,*',7 0,3,%,(1,39

@%03.(9 ?3)E331 (,'0%&1)( .,*;,,(1,3&+* %$1&# /08&22,*
0)1+, 2&1&*+&8,*',7 0,3,%,(1,39

AL(?%(9 8404B&306*(,",. 3,=&'0+, #&3 #8&31,3& #*)",3)

6%) ' #,(8, %&3&'0,+&8,* '0,5'1,3 86360&9

AL(?%(9 ()'(0%2 &-(&.)&7 )0,+,8& ,73&. &*2&3)" 0)1,(1,38&9

AL(?%(9 ?4B(1 &*)**&*8 7,0,0& =, &01,0& 6/06* 6*&
) 3.4 (638,* &-(&.)&74 )++&7 =, ., *,=&7 '0,3('0,3)&(1,39

AL(?%(9 F*(/%&%8(93 %&'0&1,3*&*8 &-(&.)&7 863601,38,
#8&31,'08&'08*&4 863608&7 (,='&;0&4 '0,5*&*8 365&7 :,)1&7,(& =, '
(5)38*&4 &-(&.)&7 <'&5)1)8&% 2)*6*&7,(1,34 0)1,(1,34 0)+&,
&-(8.)&7 6'(,*)=%, %,#8&1,.& (,+2&2 2&16=/0& <'&5)1)8&7, )0,'&9

AL(?%(9 14247 -,.&7,(*&*8 .6,77,* (,3,22&7)( #)'2&/0&8,

5)' #) 18,* &-(&.)&7 .6%)'#,(1,3 (&"&.&9

TE



31+4%1 +940%*(C 763) ;3,*'6"/0, Y #63%$,6D  #&3)3
('0%&1)(4 -, .&7,(4 .6, 7) '0,5'8, ($8&'01& ., (#6)(
86360&*&*8 #&3 (63&9 *& ,')',* ,73&. /0$( +,=1,(1,3+, 6/03,(&'0
.6.%8&*9
31+4%1 -%1(+(,5#)3)( 5&".,(& 3,0#,3&9
31C0(3& .,(#6)( 6/06* (,77)31,*+&8,* 5,#,34 .,2)1, =,
#)'02,1,3*&*8 2)17)"., '0,%1&*& ,73&. -63*1&'(1,3 '06*+)2
,(,'0,+&9
3E-403 C,3,#/0, ;&%31,3 .,-.6&D .6,77,* &-(&.)&7
863604 2,(1,.4 .&11,(4 -,.&7,(4 +,=1,(*&*8 .,*;,,(1,3&4 )3"61,3&4
,2',+1,3& &;)+,1,*8,* 2,3,'01,3 =, 61,3*& ,.,18, )'0&3&'0 (&"&.&9
*+, .%5,(1,3&  &)+,1%7)(8* 86360 =, 2,(1,.1,.&*8
) ((&'0&4 #686*8& %6*& =, &'(&2#)1& ) " &;)+,'&*& ()<,+&9
&"). Y (/0%&1)(*&*8 06262&7 ,)'1,3&4 3,0#,3 =,
5)+&.1,3*&*8 062621,3&4 .,2',+ =, =,"&;,1,3& #$18&1,*8,* 06--,(4
6'(,=9
)...=&7 ,5#)3)(=)'&(,1,384 7,*&4 8,"$(,1,34-6.,11,34
,5#)3)(*).,1,34 #7611$($*1,34 ($1$3,+&)4 =&+$)4 %&*)53)*&%,
+,(631,34 6.6.;)7+,1,*&'0+,8& ($1$%)..6*&%,('&7, (,3.)21,3&
+,8& =$#',7(1,3 =, 0)%,")1,39
)()8 ?C@(35-3013*( )-.=&7 5#)3)( =)'&(,'&*&*8
*).&4 .6,"&'&4 .,2',+&4 7)*,1&'0&4 (,03&3&7,( (,3%&#&4 ., *"&1& =,
#)'02, ., 16.)(1,3 ,%' $(8,* 06--,( 5,3&(,'&9
*B-%03&(-  -,.),(/0&1&%%, .6,"'1,34 (,'0%&1)(1,3 =
Y #+)3 '0,5'1,3 ;)1&7,(&8, )&+ #,3/0, ., 16.)(4 5,#,31,3*&
#&1&'04 .60)%,., =, *,")3,( $(&'0 6/06* 3) 7& 3)'( $ &)* 2&1&'09
k30&3?C)1 ;3,*6"/0, ?<,31$@ #,0'.6%)",3,4 2.$*(@
-)74 ) 3&* +$8,* ., *)*& ,*81,(,+&9
k3+&(- 0((C9*B)2 &*81&" (&1&+, ? 6#1&/ $1,(&)* @4 2&'2,3(.,
.& 4<&,34)"#$%/0, ., *)&H :,.),(/0&1&% #&1,* ,1)2,1,39



k(305+940% ,73&. 5)3& +,=1,(1,3&+, -,.),(/0&1&% #&1,*
,1)2,1,3*& (,'0%&1 $(&'08, 5&".,(2&1,+&8,* .,5'6' #763)1,39

k(30?C) Y<&,3"0,'& #&1,* .6%(,",. '068F611,*6=/0& '0,5'9
C)"'&3+, ,73&. 3%$%1,., #&1,* '068611,*6=/0&1,3 0,. ) "1,3&*&
<&,3.$* +$# ,(,'0.)2+,D9

k*(/%&%8(- ?4)%*3+31 &*)* 360&7,(& =, ;,)1&7,(&+,* %$1&#
/0&22,* 0)1+, )3*,(&1,+&8,* .6%)'#,( #) 1&#4 6*+, $(&#)3
%) <3)2 =)2$1&%*&*8 <'&58% ,%' $(&'0&4 360&7 -,3,7)*1,34 0
0)+&',1,38, 2,3,(&1&'0& *,",3+, (6(&1,+&9

C-&3?3 C1)(&*/0, 3$%1,.) Y 2&/02&3.)2D ()=,31,3*&*8
'&:,(&4 61,3*& ')(&# )1&'0+* %) 3&1,+&8,* *,; 0,2&+,8& ,5#)3)
#$=)'&(, 7)%& #&1=)'&(, ;)7+, C+,3).,+D )1&'0 .,2' +&+, 763&+&Y
=, -&'.)*&7 '0,5'1,3 7)%& .,061)( () 8 3&'&+, (,32,(&1,+&8,*
,5'6' 5#)3)(9 %)35)*, &.&-&*& 7,3,(&0 C6")2 +,=31& (,'&3
%) 3',(&'0D4 -)3&7 ')(&'0 0,-.&*& %) <,7(&3&'0 C2&'2, +,=31& (
%) 3',(&'0D4 5,3&+)31,38, *&., )(&# )1&'0*& =, 6*& *&., 6/06*
V&# )1&'0 ",3631&8&*& 0,1 2&1&'0+, 7)3+,.1,'0&'0 =, #)'02
L2',+1,3+, )1&# #)3&1,+&9

308 (+%1 #&3)3 8)7,4 (, 1&.)( =, '06 %,#&1,3*& 7)7&'08,4
%&'0&1,3 )*8&8, '&*8+&3&'08, 2,3,(&1,* (6'06*(&3&'0 &'01,3&9

3*B.(%1  )...8, '&7)'&7 (,'&3 %)3',(&'0 .,2',+&+,
7", 1)%& )8F",%& 3,=&'0+, 2&1&*,+&8,* ',7 0,3,%,(1,34 6*+,'04
+,=,($(&'09

%)4) &*)*4 -.&7,( =, +=1,( .*,(1,3& *62(,&
*"3&+,* $*8 .60&. 0&)#1,*,+&8,* &-(&.)&7 .6%).#,(1,3*&
.6'(,0%,.1,'04 3&=)-1,*%(&3&'0 =, (,3(&#8, 11&'0 =)'&(,'&9 +,=1,(
)1&7 =,%&11&% )38,*1,3&*&*8 $*8 762)3& %6/08, $8, #)
06--,(&+&39

%)4) ,B('304.,B( &(%-(?(931 0)%&.&7,( #)1&*&'0&
<3&*'&<& =, *",3&7,&8, .6=);&2 +,=1,(*&*8 6/0 0)%&.&7,(
(,3.)8 &+,* #&3&9  )*(&(6'&7, =, 2)*6*1,.& 2#61 2&1&'04

>



61,38, ($8&01& )"8,3(&3&0 =, 2)'0&./0,1,3 %&3&(&'04 " 36:
0)11,3+, 61,.& #$18&1,*8,* (,3(&#+, #$%)3 2&1&'0 =,%)1,(1,3&8, $
#) 1,489 "H#$%E&'()*+, )*6* /0&2,36=/0& 0)%&.&7,( 7,51&( +,=1,(
0)%&.&7,(&*&*8 .6'(,2&1 #&3 (,3.)8 & #) 1&#4 6 2)*6* 7,3,(&0
3, 7)*&r&  "HSU&()* $'<6#1&%,'& <,31,.$%& Y 1&7 ,-1&&
)1&7,(& )32,1& ,.,18, )'0&3,+&9

303-31 @3*140( (,'0%&1)(*&*8 %$186'&+,8& F.,2'+1,3&4
3$-,1,38 ) " &)+,'&*& ()<8,* +,'(63&7 06--,(&l <1,(;)3.,'&9



J*64/0818&% <,1,(;& ().)*&+*  7&L  .3(+, 2,#61
281&*8,*9

$5,((0).)*&+,* 7&1 ,<3$1+,.,2611,*8,*9

#HH9 .6.87 2)&+,1,3

)++,9 'O#6 )*6**&*8 . 2'+& =, ,)&7 =,"&:,1,3&

'O#6 )*6**&*8 . 2'+& +,=1,( 0)%&.&7,(& =, #)02,36=&
)38,%1,3& :)1&7,(&*&*8 )/0&21&8& ')0,'&+,8& .6%)#(1,3*&
9(,3(&#8, ')1&'0+,* &#)3,(9

'0#6 )*6**&*8 ')'&7 =,"&;,1,3& 267&+,8&1,3+,* &#)3,(H

-&')*&7 =, 763&+&% '0,5'1,.&*8 +=1,( 0)%&&7,(& =
#)'02,36=& )38,*1,3& :,)1&7,(& () 8 3&'&+,8& ,5#)3)(+,* ;)7+1,
*&'08&*& (, .&*1,0

+=1,( 0)%&.&7,(& =, #)'02,36=& )38,%1,3&*&*8 :)1&7,(&
() 8 3&'&+, ,5#)3)( )1&'0 06262&*&*8 %,;)1,(1,3&*& (, .&*1,0l

+,=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3&*&*8 0,.+, 61,3
LK #H)3'0,5'1,38*&*8  2,#619 2&1&*,7)(8, 2,3)31,3 6/06*

' 61&7,(&*& )'0&3&0l

+=1,( 0)%&.&7,(& =, #)02,36=& )38,%1,3&*&*8 :)1&7,(&
() 8 3&'&+,8& ,5#)3)(*& (,32,(&'0 (,3(&#&*& #$18&1,'09

)++,9 B,=1,( 0)%&&7,& =, #)02,36=& )38,*1,3&
1)1&7,(8&*&*8 )/08&21&88& () 8 3&'&+,8& 2)*6* 06--,(1,3&



B,=1,( 0)%&&7,(& = #)02,36=& )38,*1,3& ;)1&7,(&*&*8
)/0821&88& () 8 3&'&+,8& 2)*6* 06--,(1,3& 6'0#6 )*6* =, #)'02,
2)*6* 06--,(1,3&+,* &#)3,(+&39

8,3 "HS%&'()* $'<6#18&%,&*&*8 5,12,3) '0,3(*).,'&+,

"#$06&'()* $'<6#18%,8*&*8 +=1,( 0)%&.&7,(& =, #)'02,36=&
)38,%1,3& ;,)1&7,(&*&*8 )/0&21&8& () 8 3&'&+,8& 2)*6* 06--,(1,3&+,
*" 34 (6(&18,*&+* #)02,/0, 2)&+,1,3 #$188&1,*8* #)1'4
5,12,3) '0,3(*)., 2)&+,1,3& 2) 11,*&1,+&9

)++,9 '0#6 )*6*+&*8 2) 11,*&1&'0 )0,'&

'0#6 )*6* +,=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3&4
61,.&*8 (,3%&H&T =, 06+6+&7 #) 1&*.,1,3& :,)1&7,(&*&*8 )/0&21&8&*
(, .&*1,'08, *&'#,(* (,(#&2 $(&1,+&9

'0#6 )*6**&*8 .1 2&1&0&H

-&')*&7 '0,5'1,.&*8 '0,5'&8, +)&3 ., 16.)(1,3+*
)7+,1,%&'0%& (, .&*1,'0 (,3(&#&S,!

+,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& ().)*&+,* ,3&",1,34
(,%1&:1,3 0,.+, '08&%)7,(1,3*& %) 3&# /0&2&'0 (,3(&#&S,]

+=1,( 0)%&.&7,(& =, #)'02,36=& )38,%1,3& )" =%)1,(1,3&*&
.18, )0&3&'0& .6*)#,(& #&L* 61,3 ().)*&+* +=1(
0)%&.87,(& =, #)'02,36=&*&*8 #)'02, )38,*1,3&8, )" ;)1&7,(&
() 8 3&'&+, ,5#)3)( (,2+&. $(&'0 (,3(&#&S8,]

(,2+&. $(&1&'0&*&*8 )"&8, 5)' 56'6'&7,(1,3& #)'02, 2)*6*
06--,(1,3&+, *".3+, (6(&18,*4 +=1,( 0)%&&7,(& =, #)'02,36=&
)38,*1,38*&*8 :)1&7,(&8, (,,11621& #)18,* ,5#)3)(*&*8 ,73&.
(631,388, *&'#,(,* (,(#&2 $(&1.,7+&9

)++9 B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& ;)1&7,(&
)/08&218&88&*&*8 ')'&7 <3&*&<1,3&

B,=1,( 0)%&&7,(& =, #)02,36=& )38*1,3& ;)1&7,(&
)/0&21&8&*&*8 )'&T <38&*'&<1,3& 267&+,8&1,3+,* &#)3,(H

61,3 ().)*&+* (,2+& $(&1,+&8,* ,5#)3)(+* 0,..*&*8
)7+,1,%&'08& .6.%&*18&88&4 6*&*8 )" =2(&+, #$3&1&0& =
&'0)*/01&1&8&!

61,3 ;,)1&7,(&*&*8 )'0%)3,1&8& =, '0,;;);1&8&!

>



+=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 ;)1&7,(&
() 8 3&'&+,8& ,5#)3)(*& &"1,04 )1&'0 =, (,32,(&'0 $3%&*1&8&]

+,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& ;,)1&7,(& () 8 3&'&+
5#)3)( (,2+& $(&0+, :62,3)1,3*&*8 )" '0,*& =, 2,+3
2&..,(&*& (,-)=6"1,3+*4 )" '0,5'&7 0,7)(&8, ,3,1,06=1,3+*
0&.)7, 2&1&'08, #)18,* 062621,3& =, 2)*6*&7 .,*;,(1,3&8,4
'06*&*8+$% :62,3)1,3 =, 763&+&% '0,5'1,.&*8 )" &'0/0,*1&%
)#3) '&*& 0&.)7, 2&1&'08, #) 18,* 062621,3&8, 3&)7, $(&'09

A )++9 B,=1,( 0)%&&7,& =, #)02,36=& )38,*1,3&*&*8
:)1&7,(& () 8 3&'&+,8& ,5#)3)(

B,=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3&*&*8 :,)1&7,(&
() 8 3&'&+,8& ,5#)3)(-6.1,'&8, 267&+,8&1,3 %&3,+&H

+=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3&*&*84 61,.&*8
(,3%&H&T =, 06+6+&7 #)1&*.,1,38*&*8 062628&7 .,2).&*&
#$1881)=/0& *)3.,(&= 06262&7 06--,(1,3l

+,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& ().)*&+,* 2,#61
281&*8,* *)3.,(&= 06262&7 06--,(1,34 *)3.,(&= 0,.+, #)'02,
06--(1,34 '06*&*8+$%4 61,.&*8 &3) $(&1&'0&*&*8 #)3,
() 8 3&'&+,8& ., 16.)(1,3!

+,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& ().)*&+* 2,#61
281&*8* *)3.,(&= 06262&7 06--(1,38,4 *)3.(&= =, #)'02,
06--,(1,38, )"8,3(&0 =, 2)'0&/0,1,3 %&3&(&'04 '06*&*8+$%
6'0#6 06--,(1,3*& )" %6/0&*& 7)2)(8,* +$# ()<&0 () 8 3&'&+,8&
., 16.)(1,3

+=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& ().)*&+,* &'01,#
/08&2&1,7)(8,* *)3.,(&= 06262&7 06--,(1,.8&*84 *)3.,(&= =, #)'02,
06--,(1,.8&*8 1)7&0,1,3& () 8 3&'&+,8& ., 16.)(1,3!

+=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& ().)*&+,* +=1,(
+,(631,3& 0,.+, #)'02, +,(631,3 ,.,18, )'0&3&1&'0& () 8 3&'&+,8&
. F16.)(1,3I

+,=1,( 0)%&.87,(& =, #)'02,36=& )38,*1,3& ().)*&+,* ) (%,
"&1,+&8,* )..,.=&7 (,+#&31,3 C.,-1&'1,34 %$*8,'01,34 6/03,'06=1,3:



L(#6)( %)*;$3$+&7,1,384 #3&:8&*81,34 '$.&*31,34 +,=3, '60#,(1,38
=, #)'02,1,3D () 8 3&'&+,8& ., 16.)(1,3!

+=1,( 0)%&&7,(& = #)02,36=& )38,*1,3&*&*8 +,=1,(
0)%&.87,(& =, #)'02,36=&*&*8 #)'02, )38,*1,3&4 -&.)*&7 =,
7638+8&% '0,5'1,34 '06*&*8+$%4 5)3&-&7 =, 5,12,3) (,'0%&1)(1,3 #
0,.9%)3;&8& () 8 3&'&+,8& ., 16.)(1,3l

.18, Y0&3&1&'0&+, +,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&
&0(&3)% $(,7)(8*  "HS%&'()* $'<6#1&%,'&*&*8 5,12,3)
'0,3(*).,1,3& () 8 3&'&+,8& ., 16.)(1,3I

+=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,38&*&*8 ;)1&7,(&
0,'&8, (,11621& #)&8,* (,3.)2*&*8 CO06+6+*&*8D 0)1,(&*& =,
6*&*8 3&=)-1,&'0 '63,(&*& (,='&1)=/0& ,)&7 %) 3',(%&/01,3
0,28&+,884 '06 -6.1,+*4  &-(&)&7 &2(&)+&7  3&=)-1*&0
%) 3',(%&/01,3& () 8 3&'&+,8& ., 16.)(1,3I

+=1,( 0)%&&7,(& =, #)02,36=& )38,*1,3& ().)*&+*
)F(%,"&1,+&8,* C(,'0%&1 $(&1,+&8,*D )I0&2 (,*1)=1,3 C($*+$31,
9&.)'0+& ',=+)1,3& () 8 3&'&+,8& ., 16.)(1,3I

#)F'0 &0 )3&*1,38&4 &08, 2,#61 2&1&'0 '0,3(1,3& =, #)'0 &
) 38*1,38*& $8,11,0 6/06* *).")+1,38, 2)F7&1,+&8,* (,1,#1,3
() 8 38'&+,8& ., 16.)(1,3!

+,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& ().)*&+* (6"&18,*
6=);&21,'0(&36=/0& =, .'1,0,( )38*1,3& ()8 3&&+8&
., 16.)(1,3I

+,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 )/0&2 0,7 ,(
-18'1,38*& ) (%,"8&'0 3$-,1,38&4 '06 -6.1,+*4 .-1&'1,3*&*8 %6*
(,3(&#& 1)780,1,38&4 61,3 ) (%,"&1,+&8,* ' *4-)7 =, =,2(4 .,-1&'1,34
0)"&3 #) 1&'0 (,3(&#&9

B,=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3&*&*8 :)1&7,(&
() 8 3&'&+,8& ,5#)3)(-6.1,'&8, 2)*6* 06--,(1,3&8, .6=);&2 #)'02,
.,16.)(1,3 0,. %&3&(&1&'0& .6.%&*9

B,=1,( 0)%&.&7,(& = #)02,36=& )38,*1,3& )" :)1&7,(&
() 8 3&'&+,8& ,5#)3)( 3) 75,(&*& 6'0#6 .)++, 2)&+,1,3&8, .6=):&2
(;+8&21,7+&9

>A



B,=1,( 0)%&.&7,(&*&*8 =%8&118&% )38,*1,3& C "#$%¢
$'<6#18%,'& 1&7 ,-1&'&*&8 <,1,(,1,3&4 )3,2,1<)8 &'()*
$'<6#18%,'& ;) 2)38 & $*8$'&4 5,12 +$<6(,(1,3& =&1)7,(4 (63** =
'0,0,3 $*8,'01,3&D4 61,3*&*8 2) .&(,1,3& C+)&.&7 %).&"&7,1,3&L
%).8&"&7,1,3& )/0&21&%*& (,.&*1,0 .2'+&+, )" :)1&7,(&
() 8 3&'&+,8& ,5#)3)(4 '06 -6.1,+,*4 3%-,1,0(&3&1,7)(8,* .,-1&'1,3
=, (,+#&31,34 %) 3&# /0&2&18&'0& .) 1-,11,*,7)(8,* .,',1,1,34 2 #6:
281&*8,* 2,3)31,3 0,2&+,8& ,5#)3)( )" =,2(&+, $1)* 2&1&*&'08&
C/0)< $(&1&'0&*&D (, .&*1,7+&9

T )++,9 B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8
1)1&7,(& () 8 3&'&+,88& ;)7+,1,*&1&'0& /0$%1,# 2) 7&18,* 5#)3)(

B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 :)1&7,(&
() 83&'&+8& ,5#)3)(+,* :)7+1*&'04 ,8,3 ."%63 ,5#)3)(
2)*6*+, #$18&1,*8,* (,3(&#+, +,=1,( '&31,3& 7)%& 2)*6* #&1,
2)3&21,*+&8,* #)'02, '&3*& (,0%&1 $(6=/0& ., 16.)(1,3
-6.1,'&8, %&3&(&18,* #) 1'4 /0$%1,# 2) 7&1,+&9

B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 ;)1&7,(&
() 8 3&'&+,8& ;)7+,1,*&1&'0& /0$%1,# 2) 7&18,* ,5#)3)(8, (,,1162.
., 16.)(1,3*&*8 3) 75,(&4 '06*&*8+$% ., 16.)(1,.& #6*+,7
5#)3)(-6.1,'&8, %&3&(&'0 (,3(&#& 2)*6* 06--,(1,3&+, #$18&1,*,+&

> )++,9 5#)3)(+,* )7+,1,*6=/0& =, 6*&*8 062621,3&

B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 ;,)1&7,(&
() 8 3&'&+, ,5#)3)( &"1,'0*& ,.,18, )'0&3,7)(8,* -&'.)*&7 7)%&
763&+8&% '0,5' ,5#)3)(+,* ) 7+,1,*6=/0&+&39

5#)3)(+,* ;)7+,1,*6=/0& 267&+,8& 062621,38, $8,H

+=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 ;)1&7,(&
() 8 3&'&+,8& &'0)*/01& ,5#)3)(*& )1&'0 =, (,32,(&0l

+=1,( 0)%&&7,(& =, #)02,36=& )38,*1,3&*&*8 ;,)1&7,(&
() 83&'&+, 6'0#6 )*6**&*8 A .)++,'&+, */"3+, (6(&18,*
5#)3)(*& )1&'0 6/06* #$=)'&(, 7)56+ )" =,%&11,3& )32,1& ') 3)=
#8&1,* .63)-,,( $(&O0l

+=1,( 0)%&&7,(& =, #)02,36=& )38,*1,3&*&*8 ;,)1&7,(&
() 8 3&'&+, ,5#)3)()1&'0*& 3,+ $(&'09

>T



5#)3)(+,* ;) 7+,1,%6=/0& 2)*6* 06--,(1,3&8, .6=):&2 #)'02,
062621,38, 0,. $8, #) &08& .6.%&*9

E)++9 B,=&( 0)%&&7,& = #)02,36=& )38,*1,3&
3,0#,31,38*&*8 +=&,( 0)%&&7,(& = #)02,36=& )38,*1,34
1 )1&7,(&*&*8 )/0&218&8&*& (, .&*1,'0 ')0,'&+,8& =,%)1,(1,3&

B,=&,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& 3,0#,31,3&*&*€
+,=8,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& ;,)1&7,(&*&*8 )/0&21&8:
(, .&*1,'0 ')0,'&+,8& =,%)1,(1,3&8, 267&+,8&1,3 %&3,+&H

+,=&,( 0)%&.&7,(& =, #)'02,36=8& )38,*1,3& (,3%&H#&7 =, 06+6+
#) 18*.,1,38*&*8 ) " :)1&7,(& () 8 3&'&+,8& ,5#)3)(+,* ,5#)3)(+,*
)7+,1,*6=/0&1,3*&*8 ;)7+,1,*&'0&*& (, .&*1,'08, +)&3 ;)1&7,(&*&
6=):&21,'0(&3&# #)3&0l

+,=8&,( 0)%&&7,(& =, #)02,36=& )38,*1,38&*&*8 :,)1&7,(&
() 8 3&'&+, ,5#)3)( (,2+&. $(&'0 (,3(&#&*& #$18&1)=/0& *)3.,(&=
06262&7 06--,(1,34 *)3.,(&= =, #)'02, 06--,(1,3 &01,# /0&2&1&'0;
0,.+, 2,#61 28&1&*&'0&*& (,'0%&1 $(&0l

+,=8&,( 0)%&&7,& =, #)02,36=& )38,*1,3& ;,)1&7,(&*&*8
)/0&21&88&*& (,.&*1,0 #)7&/0, )(%,"&1,7)(8,* (+#&31,3
)&()38*8 281&*&'08*& 0,.+, +)&&7 3,=&0+, %).<1$%'
#,0)1,*&'0&*& (,'0%&1 $(&'0l

+,=8&,( 0)%&&7,(& =, #)02,36=& )38,*1,3&*&*8 :,)1&7,(&
() 8 3&'&+, ,5#)3)( (,2+&. $(&'0 6/06* .,'61 #)&8,* . *' #+)3
'0,5'1,3*& #$18&1, 0l

+,=8&,( 0)%&&7,(& =, #)02,36=& )38,*1,3&*&*8 :,)1&7,(&
()8 3&'&+, 61,.&*8 3,.&7 =$#'7(1,3&+, -)71,/0(&3&1,+&8,*
5#)3)( 3) 75,(&*& (,'+&21,'0l

+,=&,( 0)%&&7,(& =, #)02,36=& )38,*1,3&*&*8 :)1&7,(&
() 8 3&'&+,8& ;)7+,1,*&1&'0& 2)*6* 06--,(1,388, .6=);&2 /0$%1 #
2)7&18,* 5#)3)(8, (,11621& ., 16.)(1,.&*8 3)75,(&*&
(,+&21,0l

+,=8&,( 0)%&&7,(& =, #)02,36=& )38,*1,3&*&*8 :)1&7,(&
() 8 3&'&+,8& $ 1)* 2&1&*&'0& C/0)< $(&1&'0&D 1)"&. #)&8,* 54
($3&,11,38*& (,'+&21,0

>>



5#)3)(+,*  :)7+1,%6=/0&1,3*&*8 +=1,( O)%&&7,(& =,
#)'02,36=& )38,*1,3&*&*8 )/0&2 0,7 ,( .,-1&'1,3&+, 0)'&3 #) 1&'0&
(,3(8&H&*& #$18&1,'0l

5H)3)(+,* )7+,1,%6=/0&1,3*&*8 +,=1,( 0)%&.&7,(& =, #)'0G
2,36=& )38,*1,38&*&*8 ;)1&7,(& () 8 3&'&+,8& ,5#)3)(+,* )*$1&%'&
)7+,1,*&'08*& (, .&*1,'04 6'0#6 )*6* T .)++ '&*&38 #&3&*/0&
28&'.&+,*" 3+, (6(&18,* 0)& #6*+* .6'(,")l

+=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3&*&*8 ;)1&7,(&
()8 3&&+, 61,3*&*8 3,.&7 =$#'7(1,3&+, -)71,0(&3&1,+&8,*
5#)3)(*&*8 ) " =,2(&+, #$3&1&'08&*& =, &0)*/01&1&8&*& (, .&*1,0l

+=1,( 0)%&.&7,& = #)02,36=& )38,*1,3& ;,)1&7,(&*&*8
)/08&21&88& () 8 3&'&+,8& 2)*6* 06--,(1,3&*& #6"8,*18% 6/06* +,=:
0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 .,*' #+)3 '0,5'1,3&S8,
*&'#,(,* ($8&'01& /0)3,1,3 %) 3&'09

B,=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3&*&*8 3,0#,31,3&
+,=1,( 0)%&.87,(& =, #)'02,36=& )38,*1,3& :;,)1&7,(&*&*8 )/0&21&8¢
(,.&1'0 "0,&+ 2)*6* 06--,(1,3&8, .6=):&2 #)02,
=,9%)1,(1,3*& 0,. ,.,18, )'0&3&0& .6.%&*9

1 )++,9 B,=1,( 0)%&.&7,(& = #)02,36=& )38,*1,38&*&*8
1 )1&7,(& () 8 3&'&+,8& ,5#)3)( ., *#,1,3&

B,=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3&*&*8 ;)1&7,(&
() 8 3&'&+,8& ,5#)3)( .,*#,1,3& 2678&+,8&1,3+,* &#)3,(H

+=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,38*&*8 3,.&7
*'031,3&l

+,=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3& 3,0#,31,3&*&*8
'06*8*8+$% 6'0#6 )38,*1,3 ().)*&+,* =,%)1,( #$3&18,* .. * #+)3
'0,5'1,.8*8 /0&2&'01,3& =, #,7)*)(1,3&l

+=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& ,5#)3)( 5&".,(
1,38*&*8 5,#,31,3&l

+=1,( 0)%&.8&7,(& =, #)02,36=& )38,*1,3& 3,.&7 =$#
' 7(1,38*&*8 .,($3&,11,38&l

)..,.=&7 5#)3)( =)'&(,1,38&*&*8 .,($3&,11,3&9

>E



)*6* 06--,(1,3&8, .6=):&2 #)'02, .*#,1,3 0,. +=1,(
0)%&.87,(& =, #)02,36=& )38,*1,38&*&*8 ;)1&7,(& () 8 3&'&+,8!
5#)3)( . #,1,3& #) 1&'0& .6.%&*9

J++9 B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8
5#)3)( 5&".,(&

B,=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,38&*&*8 )" ;)1&7,(&
() 8 3&'&+,8& ,5#)3)(*& (,77)31,0 0,.+, (,32,(&0 =,"&;,1,3&*&
#-36=/84 '06*&*8+$%4 ).,=&7 5#)3)( =)&(1,3& =,
-,.),(I0&1&% #&1,* 0,.9%)318&%*& (, .&*1)=/0& (,3%8&H#&7 #) 1&*.,"
7)56+ 6'0#6 =,"&;1,3*& #,-,3&'0 "&..'&8, 76%1,(&18,* '0,5'
+,=1,( 0,%&.87,(& =, #)'02,36=& )38,*1,3&*&*8 ,5#)3)( 5&".,(&+&3
CHG*+ *#67)* . (*+, ,5#)3)(5&". (& +$# 7638&(&1,+&D9

5#)3)( 5&".,(& )..,=&7 (,+#&31,.& (,'0%&1 $(&'04 ,5#)3)(
5,#,31,(&*& C<3$" 3$1&"1,34 #7611$($*1,3 =, 0)%,")1,.&D (,32,(:
'06*&*8+$% +,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 3,.&7
=$# ' 7(&+, 61,3*&*8 :,)1&7,(& () 8 3&'&+,8& ,5#)3)(*& -)71,'0(&3&"
=, 7,881# #)3&'0 7) 1& #8&1,* +,=1,( 0)%&.&7,(& =, #)02,36=&
)38,%1,38*&*8 :,)1&7,(&*& )..,.=&7 ,5#)3)( =)'&(,1,3&+, 7)3&(&'0
10)3, (,+#8&31,3&*& %) 3,+&9 5#)3)( 5&".,(& +=1,( 0)%&.&7,(& =,
#)'02,36=& )38,*1,3&*&*8 ;)1&7,(& ()83&&+, ,5#)3)( (32,
(&'0*&*8 2)*6* 06--,(1,388, "&+ #) 1.,.8,* #)'02, 6'611,3&+,* 0,.
)7+,1,*&'0& .6.9%8&*9

5#)3)( 5&".,(&*&*8 ;)1&7,(&*& (,'0%&1 $(&'0 (,3(&#& +=1,
0)%&.&7,(& =, #)'02,36=& )38,*1,3& ().)*&+,* #$18&1,* +&9

HH#H9  B,=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3&
1 )1&7,(8&*8*8 )/0&21&8&*& (, .&*1,'0 (,3(&#&
)49 B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&

1 )1&7,(8&*&*8 )/0&21&8&*& (, .&*1,'0 6'611,3&

B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,"1,3& ;)1&7,(&*&*8
)/0821&88*& (, .&*1,'0 6'611,3& 267&+,8&1,3+,* &#)3,(H

+=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3&*&*8 :,)1&7,(&
() 8 3&'&+,8& ,5#)3)(*& $ &)* 2&1&'0 C/0)< $(& 0D



+=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,38*&*8 :,)1&7,(¢
() 8 3&'&+,8& ,5#)3)(*& 61,3*&*8 3,".&7 =$# ', 7(1,3&+,-)71,'0(&3&’
=, 7,*8&1,# #)3& 0l

+=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,38&*&*8 :,)1&7,(¢
() 8 3&'&+,8& ,5#)3)(*& 0,.., %&3&'0& .6.%&* #)&8,* 5)* 1,38,
=,-)71,38,-)71,'0(&3&'0 0,.+, 7,*8&1 # #)3& 0l

+=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 :,)1&7,(&
() 8 3&'&+,8& ,5#)3)(*& ,5#)3)( %6(64#5)*, =, ,35&= ;)*+1,3& )32,14
(,2+&. $(&0l

+,=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3&*&*8 )/0&2 0,7 (
-18'1,3&+, ,5#)3)(+,* ;)7+,1,*6=/0&1,3*&*8 0)"&3 #)&&'0& 6/06*
'0,3)&(1,3 7,3,(&0l

5#)3)(+,* ) 7+,1,%6=/0&1,3*&*8 ') 3)=& ,)'&+, 61,38, +,=1,(
0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 ;)1&7,(& ()83&'&
)8",%& =, 7)"., '0,%1+, C'06 -6.1,+,* $1$%(3)* 06--,( '0,%1&+,D
5#)3)( (,2+&. $(&'09

B,=1,( 0)%&&7,(& =, #)02,36=& )38,*1,3& :)1&7,(&*&*¢
)/0821&8&*& (, .&*1,'0 2)*6* 06--,(1,3&8, .6=):&2 #)'02, 6'611,3
#8&1%0,.,.,18, )'0&3&1&'0& .6.9%&*9

)++9 B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8

1 )1&7,(& () 8 3&'&+,8& ,5#)3)(*& $ 1)* 2&1&'0 C/0)< $(&'0D

B,=1,( 0)%&.&7,(& = #)02,36=& )38,*1,3&*&*8 ;)1&7,(&
() 8 3&'&+,8& ,5#)3)(*& $ &)* 2&1&'0 C/0)< $(&'O0D +,=1,( 0)%&.&
=, #)'02,36=& )38,*1,3&*&*8 3,.&7 *'031,3&4 3,.&7 =$#',7(1,3&4
'06*&*8+$% )..,=&7 ,5#)3)(=)'&(,1,3& )32,1& ,.,18, )'0&3&1,+&9

)++9 B,=1,( 0)%&.8&7,(& =, #)02,36=& )38,*1,3&*&*8

3,.&7 =$#',7(1,3&

B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 3, &7 =$#
' 7(1,3& *($3*$(-,0)* ,5#)3)( (,3.)8&+,8& 6'0#6 )38,*1,38, 7)%&
#) 7'6%6= (,3(&#&+, 762)3& (636=/0& )38,*8, ($8&'01& #)&8,* =
61,3*&*8 :)1&7,(& () 8 3&'&+,8& ,5#)3)(*& ) " &/0&S, )&8,* 3,".&7
=$# " 7( '&;,(&+, &+$*(8:8%,('&7, 2&1&*,+&8,*4 0,.., })7+,1,*&'0&
6.9%8&* #)&8,* 3$'63'+&39

E



(

B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 3,'&7 =$#
' 7(1,3&+, 6'0#6 )*6* A )++, '&*&*8 #&3&*0& 2&'.&+, *«" 3+,
(6(&18,* ,5#)3)(+,* (,02,3& 2678&+,8&1,3-)71,'0(&3&1&'0& .6.%&*H

+=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,38&*&*8 3,0#,31,3&
()8 3&&+,8& . 16.)(*). (3'&+8& ,5#)3)( C#&)83,:8%
., 16.)(1,34 ;62,3)1,3*& 2,#61 2&1&'0 %6*1,3& =, 0)%,")DI

+=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 0,.+, 61,3
(,3%&H#&7 =, 06+6+&7 #)1&*.,1,3.&*8 &0 (,3(&#& ()8 3&'&+,8
., 16.)(1,34 61,3*&*8 ($1$:)* 3,2,.1,3& 0,.+, <)/0(, .,*"&11,3&4
$1$%(3)* <)/0(, .*"&11,3&4 .,16.)( 5&".,(& ($1$;)*&,3&*&*8 =,
&0)*0 ($1$;)*1,38*&*8 3,2,.1,3&4 -,.),( (3,<)3(&*&*8 2,(*)=
7)11,3&4 ()F5(,'0-)71,3.&*8 *).1,3& =, 7) *,1&0 3,2,.1,3&l

+=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 3,0#,31,38&4
'06*&*8+$% 6'0#6 )38,%1,3 ().)*&+,* =,%)1,( #$3&18,* . *' #+)3
'0,5'1,3 /0&2&'01,3&*&*8 0,.+, #,7)*)(1,3&*&*8 .,(*1,3&I

+,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& 06"63&+, )..,=&7
5#)3)( =)&(1,3& =%&11,3&*& %%3$+&(,(&7, 28&1&0 (;
() 8B8&'&+,8& ,5#)3)(l

+=1,( 0)%&&7,(& =, #)02,36=& )38*1,3& ().)*&+*
%) 3',(&1,+&8,* +,=1,( 5&".,(1,3&*&*8 3) 75,(&l

+=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 ;)1&7,(&
() 8 3&'&+,8& (,01&1&7 ., 36",1,3 0,.+, ,5#)3)( (6'&+,8& '0,301,3I

3&"1,.84 (,%1&1,3*&4 '08&%)7,(1,3*& 2,#61 2&1&0 (,3
() 8 3&'&+, ,5#)3)(l

+=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 :,)1&7,(&
() 8 3&'&+, ,5#)3)( )1&08, +)&3 ') 3)=1,3*& 2,#61 2&1&'0 (,3(&#&
0,2&+,8& ,5#)3)(l

%$1&# (6'08,* ,3&",1,3*&4 (,%1&;1,3*&4 '08&%)7,(1,3*&4 '06*&*8
+,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 ;)1&7,(& () 8 3&'&+,
5#)3)( )1&08, +)&3 ')3)=1,3*& %) 3&# /0&2&'0*&*8 6.6.&7
* (&-,1,3& 0,2&+,8& ,5#)3)(9



B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 3, &7 =$#
"T(1%+,  2)*6* 06--,(1,3&8, .6=);&2 61,3*&*8 ;)1&7,(&
() 8 3&'&+,8& #)'02, ,5#)3)( 0,.-)71,'0(&3&1&'0& .6.%&*9

B,=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3&*&*8 3,'&7 =$#
' 7(1,38&+,8& ,5#)3)( +,=1,( (&1&+, -)71,'0(&3&1&'0& %$3,%9
=$# ' 7(#)'02, (&11,3+,8& '0,%11,38, 0,. $8, #)F1&'0& .6.%&*9

B,=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3& ().)*&+* )"
3,87 =$#'7(1,3&+, -)71,/0(&3&1,+&8* ,5#)3)(*&*8 '*'&
2)7818,* #)1&0& 0,.+, 6 =,2(& =,2(& #&1,* 7,*8&1# #)3&1&'
%$3,%9 5#)3)(*& 7,*8&1# #)3&'0 +,=3&71&8& +,=1,( 0)%&.&7.
#)'02,36=& )38,*1,3& ().)*&+,* #$18&1,*+&4 1$%&* 6 0,;(,'&8, #
23(+,% %, #) 1.,'1&8& %$3,%9

B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 3,.&7 =$#
' 7(1,38&+, -)71,'0(&3&18,* 5#)3)( &0)*/01& #) 1&'0& %$3,% =
)..,=&7 ,5#)3)( =)'&(,1,3&+, $ 1)* 2&1&* +&8,* ,5#)3)( #&1,* ($*8
%6/08, $8, #)F1,+&9

)++9 B,=1,( 0)%&.8&7,(& =, #)02,36=& )38,*1,3&*&*8
:)1&7,(& () 8 3&'&+,8& ,5#)3)(*& 0,.., %&3&'0& .6.%&* #) 18,*
5)*,1,3 =,-)71,38,-)71,'0(&3&'0

B,=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3& )"1,3& $8,11;
(638, 0,.., %&3& 0& .6.9&* #) 18,* 5)*,1,3+, =, C7)%&D #)'02,
-3,(&18,% -)71,3+, ($8&01& )38,*&*8 ;)1&7,(& ()8 3&'&+,
5#)3)( #&1* 5#H)3)(+* :)7+1,*6=/0&1,3 (*&'08'0& 6/06*
5#)3)( '($*+1,3&*& =, C7)%&D '06*+,7 .2'+ 6/06* .)1-1
1,%8,* #)'02, ($5*&% =)'&(,&,3*&-)71,'0(&3&'0& '0,3(9

'O#6 .)++,*&*8 #&3&*0& 2&.&+, %)3,(&18,* 5#)3)(
($*+1,3&+, =, C7)%&D '06*+7 .2+ 6/06* .)1-11*8*
#)'02, ($5*8% =)'&(,1,3+, 267&+,8&1,3 #)F1&'0& %$3,%H

+=1,( 0)%&.8&7,(& =, #)02,36=& )38,*1,3&*&*8 06262&
,2).&*& #$18&1)=/0& *)3.,(&= 06262&7 06--,(1,3 3) 75,(&I

+=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,38&*&*8 &0 (,3(&
()8 3&&+88& ., 16.)(1,34 . 16.)( 5&".,(& ($1%$:)*1,38*&*84
&'0)*/0 ($1$;)*1,3&*&*8 3,2,.1,3&l

E



+,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 3$-,1,'0(&3&
1,7)(8,* )/0&2 0,7 ,( .,-1&'1,3& () 8 3&'&+,8& ,5#)3)(l

3&".1,.&4 (,%1&:1,3*& 0,.+, '0&%)7,(1,3*& 2,#6, 2&1&'0 (,3(&
() 8 3&'&+,8& ,5#)3)(l

+=1,( 0)%&.&7,(& =, #)02,36=& )38,"1,3&*&*8 ;,)1&7,(&
() 8 3&'&+, 5#)3)( )1&08, +)&3 ') 3)=*& 2,#61 2&1&0 (,3(&#&
0,2&+,8& ,5#)3)(l

+=1,( 0)%&&7,(& = #)02,36=& )38,*1,3& ()3*)*&+*
%) 3',(&1,+&8,* +,=1,(5&".,(1,3&*&*8 3) 75,(&9

'0#6 )++*&*8 #&3&*/0& 2&.&+, %)3',(&18,* ,5#)3)(
'($*+1,38&+, =, C7)%&D '06*+,7 .2+ 6/06* .)&-,11,%8*
#)'02, ($5*&% =)'&(,1,3+, 2)*6* 06--,(1,3&8, .6=):&2 +=1,(
0)%&.&7,(& =, #)'02,36=& )38,*1,38&*&*8 :)1&7,(& ()8 3&'&+,8&
#)'02, ,5#)3)( 0,. #)&&'0& .6.%&*9

A )++9 B,=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3&*&*8
)187,(& () 8 3&'&+,8& ,5#)3)(*& ,5#)3)( %6(6#5)*, =, ,35&=
)*+1,3& )32,1& (,2+&. $(&0

B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& +,=1,( 0)%&.&7,(&
=, #)02,36=& )38,*1,3&*&*8 ;)1&7,(& () 83&&+,8& ,5#)3)(*&
5#)3)( %6(6#5)*, =, ,35&= :)*+1,3& )32,1& 2)*6* 06--,(1,3&+,
#$1881,*8,* (,3(&#+, (,2+&. $(,+&9

T )++9 B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8
)I0&2 0,7 ,( .,-1&'1,3&+, ,5#)3)(+,* ;)7+,1,*6=/0&1,3*&*8 0)"&3
#) 1&'0& 6/06* '0,3)&(1,3 7,3,(&'0

B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 0,7 ,(
,-1&'1,3& )/0&2 (,3"+, ) (%,"&1,+&4 2)*6* 06--,(1,3&+, *",3+,
(6(&18,* 0)11,3 #6*+,* .6'(,")9

B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& ) "X,3&*&*8 )/0&2
0,7,(.,-1&8'1,38+, ,5#)3)(+,* ))7+,1,*6=/081,3*8&*8 0)"&3 #)&&'0&
6/06* '0,3)&(1,3 7,3,(,+&9

B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 )/0&2 0,7 ,(
-1&8'1,3&+, ,5#)3)(+,* ;)7+,1,*6=/0&1,3*&*8 0)"&3 #)&&'0& (,3(&#&
6'0#6 )38,*1,.&*8 ($8&'01& *)3.,(&= 06--,(1,3& #&1,* #$18&1,* +&9

E



> )++9 ..,=&7 ,5#)3)( =)'&(,1,3& =,%&11,3&*&*8 +,=1,(
0)%&.&7,(& =, #)02,36=& )38,*1,3& ;)1&7,(& ()8 3& &+,
5#)3)(+,* 1)7+,1,*&'08&*& (, .&*1,'0

B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& )" ;,)1&7,(&*&*8
)/0&21&8&*& (, .&*1,0 .2 +&*, )..,=&7 ,5#)3)( =)&(,1,3&
=,%&11,38&*&*8 +,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& 06"¢
%0%3$+&(,(&7, 2&1&*&'0&*& ,.,18, )'0&3&'0& .6.%&*9

B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& )..,.=&7 ,5#)3)(
=)'&(,1,38*&*8 ,%%3$+&(,(&7, 2&1&*8,* =%&11,3&*& )F(%,"
(,+#8&31,3 ()F8F3&'&+, )1+&*+* 5 #,3+)3 2&1,+&4 61,38, )" %,
+)&3 =,"&;,1,3&*& #,-,3&'0+, %) .,%1,'0,+&9

=87 5#)3)( =)'&(,1,3&*&*8 ,%%3$+&(,('&7, 2&1&*8*
=,%&11,3& 267&+,8& 062621,38, $8,H

#) 1&# ) (,+&8,* )/0&2 0,7 ,( .-1&'1,3& =, #)'02, )..,.=&7
(,+#&31,3 (4)8 3&'&+, )1+&*+ * 5#)3)( )1&0l

%%3$+&(,(&7, 2&16=/0& )38,**&*8 #&*)1,3&8, C5)* 1,388,
#)'02, )H#$%(1,3&8, ,%%3$+&(,(&7, 2&16=/0& )38,* ().)*&+,’
#$1881,*8,* (,3(&#+, %&3&0l

)I0&2 0,7 ( .-1&1,3&+, =, #)'02, )..,.=&7 (+#&31,3+,
0)"&3 #)&&'0l

%%3$+&(,(&7, 2&16=/0& )38,**&*8 .'61 '0,5'1,3&+* " 367
06--,(1,3 = .,($3&11,3*¢& 3,0 0,+ )1&04 )..=&7
(,+#8&31,.8*8 7)"6=1,3& #&1,* (,*&'0&'0 0,.+, 61,3+, %) /0&3.,
*6'5,1,3 )1&'0l

)1&*8,* 7)"6=1,3+* )..,.=&7 ,5#)3)( =)'&(1,3& .($
3&,11,3&*& (,77)31,'0+, ;)7+,1,*&'09

L =&7  5#)3)( =)'&(,1,38*&*8 ,%%3$+&(,(&7, 2&1&*8*
=,%&11,3& 2)*6* 06--,(1,3&8, .6=);&2 #)'02, 062621,38, 0,. $8,
#) 1&'0& .6.%&*9

HH#9 B,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8
:)1&7,(& () 8 3&'&+, ,5#)3)( )1&'08, +)&3 ')F)=. %) 3&# /0&2&'0
(,3(&#&



E )++9 B,=1,( 0)%&&7,(& =, #)02,36=& )38,*1,3&*&*8
:)1&7,(& () 8 3&'&+, ,5#)3)()1&'08, +)&3 ") 3)=

B,=1,( 0)%&&7,(& =, #)02,36=& )38,*1,38&*&*8 :,)1&7,(&
() 8 3&'&+, ,5#)3)( )1&'08, +)&3 ') 3)= CHB*+* #67)* ., (,+,
Y3)= +$# 763&&L+&D 5#)3)(+* :)7+1,*6=/0&*&*8 +=1,(
0)%&.&7,(& =, #)'02,36=& )38,*1,3& :,)1&7,(& () 8 3&'&+, ,5#)3)
(,2+&. $(&0 0,2&+, 6'0#6 )38,*1,38, =, C7)%&D 61,.&*8
LM #4)3 0 '0,5'1,388, 7)11,*+&8* )8"%& T)%& 7).,
'0,%1+,8& C'06-6.1,+,* $1$%(3)* 06--,('0,%1&+,8&D (,1,#8&+&39

I )++,9 ) 3)=*& %) 3&# /0&2&'0 .6++,(1,3& =, (,3(&#&

5#)3)(+,* 1) 7+,1,*6=/0&*&*8 ') 3)=& 3) 75,(+,* ) (%,"&18,*
006%+,* $(&H)3,* %) <& #&L,* )* #$'0 %6*18&% .6++,(+, %) 3&
/0828&18&'0& %$3,%9

L=&7  5H)3)( =)&('&*&*8  +=1,( 0)%&.&7,& =,
#)'02,36=& )38,*1,38*&*8 ;,)1&7,(& () 8 3&'&+, ,5#)3)()1&'08, +)&3
'06*&*8+$% ., * #+)3 '0,5'1,3*&*8 &*($3=76'€*& (,0%&1 $(&0
() 8 3&'&+,8& ') 3)=& %) <& #&1,* 7$((& %6*1&% .6++,(+, %)
/08281,+&9

8,3 ,5#)3)(+,* ;)7+,1,6=/0&*&*8 ') 3)=&*& %) 3&# /0&2&'0
+=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 =0%)1,(1,3&E
%&3.,4 ') 3)= ") 3,1,7)(8,* ,5#)3)(*& (,2+&. $(&0 =%)1,(&S,
%838(8&18,* )38,*8, 3) 75,(+,* ) (%,"8&18,* %6*+,* $ (&#)3,* 6/0 &0
%6*8& &I0&+, T6#)3&1,+&4 5#)3)(+,* ;)7+,1,*6=/0& $', #6 0,2+,
5,#,3+)3 2&1&*,+&9

&7 *'031,3+4 )..=&7 5#)3)( =)'&(1,3&+, $&)*
2818&*8,* C/0)< $(&18,*D 7)56+ 3,.&7 =$# ', 7(1,3+,-)71,'0(&3&18,
5#)3)( ') 3,18+, +=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&
" 3)=8, #$3&1,+&8,* -, =)#+, ') 3,1,7)(8,* ,5#)3)( $ &)* 2&1&*8,*
Cl0)< $(&18,*D 3,.&7 *,'03*&*84 )..,.=&7 ,5#)3)( =)'&(,'&*&*8
*).&4 /082,38&1&'0 '*'& 0,.+, 3,2,.&*& =, CT)%&D ') 3,1,7)(8,*
5#)3)( -)71,'0(&3&18,* 3,.&7 =$#'7(*&*8 $1$%(3)* .*"&1&*&
%) 3',(8,* 0)1+, 0,=)1, #$3&'0& .6.%&*9

EA



8,3 +,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& )1&*8,* ') 3)=
#) 7810, +,=1,( 0)%&.&7,(& =, #)'02,36=&*&*8 #)'02, )38,*1,3&
=,%)1,(1,3& () 8 3&'&+,8& ., 16.)(1,38, $8, #) 1.,\4 ,5#)3)(+,*
)7+,1,6=/0&8, ') 3)= 3) 75,(+,* ) (%,"&18,* %6*+* $ (&#)3,*
6/0 &'0 %6*& &/0&+, ($8&'01& -,=)# 76#)3&1,+&9

)3)= 3+ $(&18,* (,2+&3+, ,5#)3)(+,* ;)7+1,*6=/0&8,
)'1,%(&3&18,* -,=)# 76#)3&1,+&9

)++,9 )3)=8, 2) 7&1,+&8,* (,1,#1,3

:&'.)*&7 '0,5*&*8 ') 3)=&+, 6*&*8 ;,.&1&7,'&4 &' &4 )(,'&*&*8
&.&4 70,0 -)7& ()8 3&&+8& ., 16.)(1,3 %)3',(&18* =,
N3)=*&*8 )0&7,(& #7)* $(&18,* #)1&08& %$3,%9 63&+
'0,5'*&*8 ') 3)=&+, 763&+&% '0,5*&*8 () 1&2 ;&3., *).&4 6*&*8
1)71,08,* 7$3& C<)/0(, .*'&1&D ()8 3&&+8& ., 16.)(1,3
%) 3',(&18,%4 ') 3)=*&*8 .)0&7,(& #,7)* $(&18,* #) 1&'0& %$3,%9

)., )3)=1,3 ,5#)3)(+,* ;)7+,1,6=/0&*&*8 '0,5'&7
&.")& #&1,* (/+&21,*8,* #) 1&'0& %$3,%9 )3)=. '0,5'&7 &.")
#&1* (+8&21,0 &.%)*&7,(& #)1..8,* (,2+&3+,4 6 2)F'0&./0,
3,280+, (6"6=/0&*&*8 0,. ;.&1&7,'&4 &.&4 )('&*&*8 &.&
2) 7&18,* 0)1+, 6*&*8 &.")& #&L* (,'+&21,*8,* #) 1&'0& %$3,%9

9 5#)3)(+,* ;)7+,1,%6=/08*& &+$*(&;&%,('&7,1,'0 &.%6)*&7,(&*

#$3,+&8,* ., 16.)(1,3 %) 3',(&1.,8,* ) 3)= ,*)*&. 0&)#1,* +&
=, %) 3&# /0&2&1.,7+&9

)3)= 6%+, 2)7&18,* . 1,1,3 76"'&+* ,5#)3)( (,2+&.
$(&0 =9%)1,(&8, %&3,+&8,* +=1,( 0)%&&7,(& =, #)02,36
)38,*&8, 7)%& ., *' #+)3 '0,5'8, 76#)3&1,+&9

$18&1,*8,* (,3(&#+, 76#)3&18,* ') 3)= %) 3&# /08&2&1&'0& 'O,

HH9 %6%1)=/0& 2)&+,1,3

)++,9 &"1,3*& 0,1 $(&0

B,=1,( 0)%&.&7,(& =, #)02,36=& )38,*1,3& :,)1&7,(&*&*
)/0&21&8& ')0,&+,8& *&")1,3 2)*6* 06--,(1,3&+, #$18&1,*8
(,3(&#+, 0,1 $(&1,+&9

ET



)++9 B,=1,( 0)%&&7,(& = #)02,36=& )38,*1,3&
:)187,(&*&*8 )/08&21&8& () 8 3&'&+,8& 2)*6* 06--,(1,38*& #6"8,*1¢
6/06* - =)#8,31&%

B,=1,( 0)%&&7,(& = #)02,36=& )38,*1,3& :,)1&7,(&*&*8
)/08&21&8& () 8 3&'&+,8& 2)*6* 06--,(1,3&*& #6"8,*1&%+, ,T#+)
'0,5'1,3 #$18&1,*8,* (,3(&#+, -,=)#8,3 #)F1,+&9

)++9  )*6* 06--,(1,3&*& 6'0#6 )*6*8, .6=)
:&21,'0(&3&'0

F'#$%8&'()* $'<6#18%,'& ,"&31,3 ,0%,.,&H

069%6.,( 2,3)31,3&*& 6'0#6 )*6*8, .6=):&21,'0(&3'&*]

+,=1,( #)'02,36=& )38,*1,3& 6'0#6 )*6*8, "&+ #) 18,* )"
#)3.,(&= 06262&7 06--,(1,3&*& 2,7(, %) 3&# /08&2&01,3& =, #$%)
2818'01,3&*& (, .&*1,'&*9

)++,9 '0#6 )*6**&*8 %6/08, %&3&'0&

'0#6 )*6* 3,.&7 $ 1)* 2&1&*8,* %6*+* $ (&#)3,* %6/08,

%8&3,+89

2+C-(*1%) C*F4+&(-3*()()8 kOC2(@C)1(
)'0%$*('0,03&4 7&1A.79+ T!

E>



)"&38& '0&++,( #&1* 3&=)-1,*7)(8,* +6*7)+, ,5#)3)( =,
#8&1&. $*8 .60&. .&11&7 3$'63'1,38,4 61,.& 7,3,(&0 =, (,32,(&'0*&
(, .&1)=/0& (&'&1,3 $, #32,3)3 3&=)-1*&'0*&*8 '(3,($88&%
).&11,3&8, ,71,*.)2+,9

'0#6  '0,3)&(1,3+,  "H$%&'()*+, +$.)%3,(&% 06262&7
+=1,(*& =, )/0&2 ,+)1,(1& :62,3)1&% -,.&7,(&*& 263& 04 '06*&*8+
&*)**&+*8 06262 =, $3%&*1&%1,3& 08&.)7, 2&1&*&'0&*& (, .&*1,'0
'(3,($88% .,2'.+8, $3&'0&04 +=1, #)02,=8&*&*8 '&,(&
+=1,(*&*8 5#)3)(4 #&1& =, &™)=(&7,1,38, ,)'1%*8*
)+$188, JF(&'08*& (, .&*1,7+&8,* ,5#)3)(*& =, #&1&*& 7,3,(&0
2 #61 2&1&'0 =, (,32,(&'0 &.%)*&7,(1,3& #&1,* #$18&1,* +&9

06 .6%) #,( #&1,* +,=1,( =, 5)-,1&% #)'02,36=& "0,'&+,
)I0&218&% =, '0,:);1&%%, ,)'1,*8,* *,.,3,1& 2,3)31,3 2,#61 2&1&0
(&"&.&*& -)3&7 $(&'04 ,5#)3)( )1&#+, .*#+)3 '0,5'1,.&*8
&T«( )1+&+,8& 0&)#+)31&88&4 )0&21&8& =, ., 61&7,(
(,.&1,0 "3639 6 +=1,( =, 5)-,1&% #)'02,36=& ,<<,3,(&*&*8
',3,1& :)1&7,( 763&(&0& 0,.+, -.&7,(+, ,H)L,(*& 2,3)3
(0<(&3&'0*&*8 .60&. '0,3(& 0&)#1,*,+&9

6%+, -,.&7,(*& +,=1,( =, 5)-,1&% #)'02,36=& )38,*1,3&*&*8
)1&7,(&+* %$*8 5#,3+)3 28&1&04 61,.&*8 ,0)1& )1+&+,
0&'#+)31&8&*& (, .&*1,'0 N ,12 +,=1,( 0)%&.&7,(&*&*8 #&3+,* #!
JH,8&+&30 +$8.* %)*(&(6'&7,=&7 *)3.*& ,.,18, )'0&3&0*&*84

EE



N ,12 +=1,( &+)3,1,3&8, $./4 #,1%& +=1,( &+)3,1,3& 5,12&.&"8,
5&".,( 2&1&'0& %$3,%0 +$8,* $"86 8)7,*& 3) 7)#8, /0&2,3&'0*&*8
.60&. '0,3(& 0&)#1,*,+&9

B,=1,( =, 5)-,1&% #)'02,36=& )38,*1,3&*&*8 ,5#)3)( -&0,(&+,*
)/0&21&8&*& 7,* +, )'0&3&'04 -,.),(/0&1&%%, ,.,18, )'0&3&1,7)(8*
%$*8 %) 1,.1& &'1)0)(1,.&*8 .,2',+1,3&4 =,"&;,1,3&4 #)3&'0& 0,.+,
*(&,1,384 .,.1,%,(*&*8 81)#,1 ,5#)3)( -,.&7,(&8, 6786*
&*($83,(87,1,06=8& 0,2&+, )" =2(&+4 5)1&)* =, (F1,2)*1&
5#)3)(*& ($"%)31&% #8&1,* 7$(%,"&'04 '06*&*8+$%4 +,=1,( =, 5)-,
#)'02,36=8& )38,*1,3& ,5#)3)( 5&".,(1,3& :,)1&7,(& ',.,3,+)318&8E&*&
(6#+,* )'0&3&'0 ., 2" +&+, ,"&31,3 ,0%,.,'& 2,3)3 2&1,+&H

9 NB,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3& ;)1&7,(&*&*8
)/082188& () 83&'&+,088&  "H$%&'()* $'<6#1&%,'& )*6*&
+, #$18&1,*8,% ,0)1& #&1* )/0&2 .61)2)(*& 7) 18, 2) 7&'0*&*8
'.,3,1& .$5%&".1,3& =, 6'611,3&*& -)3&7 $(&'08,4 -&'.)*&7 =,
7638+8&% '0,5'1,3*8&*8 +=1,( =, 5)-,1&% #)'02,36=& )38,*1,3!
1)1&87,(& () 8 3&'&+,8& ,5#)3)(*& &"1,'04 )1&'0 =, (,32,(&08, +)&:
062621,3&*& (, .&*1,'08, 2,3,(&18,* *)3.,1,3& &-3)'&*& ) "&" =,

'&:,(1& (,.&*1,0 #3/04 +3,-13+8& +=1,( = 5)-1&%
#)'02,36=& )38,*1,38*&*8 $*8 6'(6=)3 ="&;1,3&+* #&3& +$t
0&)#1,*&*9

B,=1,( =, 5)-,1&% #)'02,36=& )38,*& 3,0#,3& 6'0#6 =,"&;,1,3
.18, )'0&3&1&'0& 6/06* '0,5'* .'61 $%,1&8& #$18&1#
2)F7&1'&*9

9 $1881# 2)F7&1'&%&4 +=1,( =, 5)-,1&% #)'02,36:
)38,*1,3&*&*8 ,5#)3)( 5&".,(1,3& C.,(#6)( 5&".,(1,3&4-,.),(/0&18&%
#&1,% 1)2,1,3 5&".,(1,3&D C%$7&*8& )F3&*1,3+, ,5#)3)( 5&".,(& -
763&(&1,+&D +=1,( =, 5)-,1&% #)'02,36=& )38,*& 5)+&.1,3&*¢
6.6.87 )*& +)&3,'&+, (,'0%&1 $(&1,+& 0,.+, '06 )38,* 3,0#,3&8,
#$=)'&(, #)7'6%,+&8,* ,1)0&+, .6'(,2&1 #) 1&*., 0&H#1,* +&9

67&+,8&1,3 ,5#)3)( 5&".,(&*&*8 V&7 ="&:,1,3& $(&#
#$18&1,*&*H



+=1,09 =, 5)-,1&% #)'02,36=& )38,*& 3,0#,3&7,(& ().)*&+*
" )%=&7 (,1,#1,38, .6=):&2 #$18&1,* +&8,* ,5#)3)( '&7),(&*&
'0,%11,*(&3&0 =, ,.,18, )'0&3&'0+, &0(&3)% $(&0l

5#)3)( 0,'8&+,8& 7,8)*, +=1,( '&7)(&*& ,.,18, )'0&3&'0
#)3,8+, [H#$%E&'()* $'<6#1&%,'& 3$"&+$*(&*&*8 ,(#6)(
5&".,(&4 +=1,( =, 5)-,1&% #)'02,36=& #)'02, )38,*1,3&*&*8
5#)3)( 5&".,(1,3& #&1* '.3,1& =, ,.,1&7 0,%)31&%*&
(, .&*1,0l

+=1,( =, 5)-,1&% #)'02,36=& )38,*&*&*8 ;)1&7,(&4 6*&*
:)1&7,()0,'&8, +)&3 *)3.,(&= 06262&7 06--,(1,3 () 8 *'&+, %$*8
-,.),(/0&1&%*& 5)1&")* 4 '&;,(1& =, ($"%)3 5,#,3+)3 2&1&0l

)., =&7 5#)3)( =)'&(,1,3& #&1* )",3) 0,.%)318% 2&1&04
5#)3)( 5&".,(& #&1,* +)&.&7 0,.%)31&%+, &01,7+&8,*-6.,1&'(1,3
+)&3,'&*& '0,%11,*%(&3&04 5#)3)( 5,#,31,3&*& C.,(#6)( 6/0€
5#)3)(1,34 #7611$($*1,3 =, '06 %,#&1,3*&D (,32,(&04 )...=&
(,+#&31,3*& (,'0%&1 $(&0l

5#)3)(*& +=1,( =, 5)-,1&% #)'02,36=& )38,*&*&*8 3,'.&7
=$# ' 7(&+, ($'%)3 -)71,'0(&3&'0 =, )" =,2(&+, 7,*8&1,# #)3&'04
*($3*$( (,3.)8 &+,8& =$# 3$'63'1,.84 '06 -6.1,+,*4 & (&)&7 =,
)#&1 (,3.)21,.& 3&=)-1,%(&3& 0l

5#)3)( .,7+)*& .)*&()3&*8&*& )1&# #)3&'0 =, (,01&1 2&1&!C
61,38, .6%)#( #&1+&3&'0*&*8 (631,3&4 6'611,3& =, +3,-,
#) 7&/0, $%'<$3(1,3 #&1,* #&38,1&%+, (,%1&:;1,3 (,77)31,'04 ).. =
5#)3)(=)'&(,1,3&8+,4 '06-6.1,+,*4 *($3*$((,3.)8 &+, .,($3&,11,3
(,32,(&'0 #) 7&/0, %).<1$%" &'01,.& (,'0%&1 $(&0l

+=1,(=, 5)-,1&% #)'02,36=& )38,*&*&*8 #)'02, #) 1&*.,1,3&
#81,* #&38,1&%+, .&11&7 =, 5)3&-&7 )..,.=&7 ,5#)3)( =)'&(,1,3&
(,32,(&0 6/06* 5#34 ,5#)3)(.,16.)( (6'&+8& .,($3&,11,34
'0,301,3 =, ,5#)3)( (,01&1&7 .,($3&,11,3 (,77)31,0l

+=1,( =, 5)-,1&% #)02,36=& )38,*& :,)1&7,(&*& 5)3&-&
).,=&7 5#)3)( =)'&(,1,3&+, '&;,(1& 7)3&(&0 .,2',+&+, "#$
%&'()* $'<6#18%,8&*&*8 5)3&-&7 .,.1,%,(1,3+,8& =%)1,(5)*,
1,38*&4 '06*&*8+$%4 5)3&-&7 ..1,%,(1,.&*8  "#$%&'()*+8:



+&<1).,(&% =,%)1,(5)*,1,3&*& ,5#)3)( .,($3&,11,3& C%&*)4 :)()
6+&) =, =&+9%).,($3&,11,34 #)'., .,061)(1,3 =, '06 %,#&1,3D
#&1,* (, .&*1,'0

&+)3, :)1&7,(&8, *&%#,(* -,.),(/0&1&% ;&%3&*&*8 0)1,(&*&
0,.+, .&11&7 =, 5)3&-&7 )..,=&7 ,5#)3)( =)'&(,1,3& <)"&(&7,'&*&
(,01&1 2&1&'0 =, 61,3 () 8 3&'&+, +,=1,( =, 5)-,1&% #)'02,36=& )38’
3,0#,3&7,(&8, ,5#)3)( #$3&0l

+,=1,( =, 5)-,1&% #)'02,36=& )38,*&*&*8 ;,)1&7,( )0,'&8,
1)2,4)3 .,(*1&4 )04 ,6+&) =, =&+9).,($3&,11,3+,* &#)3,(
., 16.)(1,3 #,*%&*& '0,%11,*(&3&'0 =, 763&(&'09

9 B,=1,(=, 5)-,1&% #)'02,36=& )38,*1,3&*&*89 ,5#)3)( 5&".,(&
() 8 3&'&+,8& *,.6*,=&7 *&"). &1)=,8, .6=):&2 (,'+&21,*&*9

9 B,=1,(=, 5)-,1&% #)'02,36=& )38,*1,3&H

)"1,3& 2,#61 2&18* *)3.,(&= 06262&7 06--,(1,.& &%%& )7
.6++,(+, 6'0#6 2,3)38, .6=);&21,'0(&3'&*1,3I

"H$%&'()* .,(#6)( =, ,5#)3)( ,8$*(1&88& #&1,* #&38,1&%+, 6/0

)7 .6++,(+,H

,5#)3)( 5&".,(1,3& 3,0#,31,3& =, 5)+&.1,3&*& ,(($'(,('&7,+,*
) (%,"&*1,3l

5#)3)( 5&".,(1,3& %,+31,3&*&*8 .,1,%,'&*& )'0&3&0 =,
&".,(1,3*& -63*,1&'( %,+31,34 -,.),(/0&1&% #&1,* ,1)2,1,3*& (,'0%&
$(&'0 =, #)'02, 10,1,3+,8& 762)3& .,1,%,1& .6(,5,"&" %,+31,3
#&1,* (,.&*1,'04 '06*&*8+$%4 ,5#)3)( 5&".,(1,3& ;)1&7,(&*&
',3,1& (,'0%&1 $(&0 6/06* ",363 ".)*=&7 .)++&7 ($5*&%
#,"*& '0,%11,*(&3&'0 #) 7&/0, N7) 1 5,3&(,1,3&0*& &'01,# /0&2'&*1,

5#)3)( 5&".,(1,3& ().)*&+,* )..,.=&7 ,5#)3)( =)'&(,1,3&
=,9%8&11,3& #&1,*4 '06 -6.1,+,*4 +=1,( =, 5)-,1&% #)'02,36=& )38,*(
1,3&*&*8 3,0#,31,3& &'0(&3)%&+, .6*(",. 3,=&'0+, C#&3 )7+,
%,.&+, #&3 .,3(,D .,(#6)( ,*-6.,*1,3&4 #3&;&*81,3 )F(%,"&1&'0&*&
0,.+, )..,.=&7 ,5#)3)( =)'&(,1,3& =, -,.),(/0&1&% #&1,* &'01,'0
*&*8 #)'02, ",.)*,=&7 '0,%11,3&*& ,.,1&7)(8,-)3&7 $('&*1,39

A9 "#H$%&'()* .,#6)( =, ,5#)3)( ,8%3*(1&8&  "#$%&'()*
$'<6#1&%,'& 5#)3)( ($5*)1)8&7,1,3& =, %)..6*&%,('&7,1,3&*&

|



3&=)-1,%(&3&'0 =,"&31&8& #&1,* #&38,1&%+, &%%& )7 .6++(+,
5)-,1&% #)'02,36=& )38,*1,3&*&*8 ;,)1&7,(&+, )/0&21&% <3&*'
.18, )0&3&0 #)7&/0, 267&+8&1,38, 2,3,(&18,* .$()+&%
(,='&7,1,3*& &'01,# /0&2'&*H

+=1,( = 5)-,1&% #)'02,36=& )38,%1,3& ;)1&7,(&*&*E
)/0&21&8&*& )'0&3&'04 61,3*&*8 ;)1&7,(& () 8 3&'&+, -,.),(/0&1!
5,#,3+)3 2&1&'0*&*8 ,.,1&7 .$5,*&".1,3&*& #$18&1,'0I

+=1,( =, 5)-,1&% #)'02,36=& )38,*1,3& ().)*&+* 2#61
28&18&*,7)(8,* 2,3)31,3 () 8 3&'&+,8& ,5#)3)(+,* -&'.)*&7 =, 7638&+&
'0,5'1,3 %$*8 ;)7+,1,*&'0&*& (,.&*1,04 )/0&21&%*& (,.&*1,'0
#)F7&/0, ".)*=&7 (&"&.1,.& '0,%11,%(&3& 0+, 61,38, %).%
1,'0&'0 =, 0)%,")9

TO  "#$%&'(0)* .,(#6)( =, ,5#)3)( ,8$*(1&8& "H$%&'()*
-6.,1&'(1,3& &)+&7 676'0./&4  "#$%&'()* .6'(,2&1 #)',
).,=&7 5#)3)( =)&(,1,3& =, ,5#)3)( ,8$*(1&%1,3&*& 2) 11 #
26J,(1,'0 =, 38&=)-1,*(&3&0 -,.),( })*+&4 "H$%&'()* 1$%(3)*
)., =&7 ,5#)3)( =)'&(,1,3& .&11&7 ,")(&,('&7,'& #&1,* #&38,1&%+,
0,3 7&1& N*8 7,50& ,5#)3)( 5&".,(&04 NB,=1,( #)'02,36=&
)38,*1,3& ;,)1&7,(&*& 7)3&(,7)(8,* $*8 7,5'0& -63*,1&'(O =, #)'02,
%).&*,(&7,1,3 #) 7810, "#$%&'()* $'<6#1&%,'& )*(&(6'&7,'&4
L#6)( =, )..,=&7 5#)3)( =)'&(,1,3& 5)+&.1,3& %6*1,3&8,
#,8 &01,# (,*1)=1,3 (,'0%&1 $('&*9

>0 "H$06&'()* $'<6#18%,'& ,"&31,3 ,0%,.,'&*&*8 NB,=1,(
=,5)-,1&% #)'02,36=& )38,*1,3&*&*8 -,.),(/0&1&% #&1,* ,1)2,1,3&
3&=)-1,*(&3&0 /0)3, (,+#&31,3& () 8 3&'&+,0 T7&1L '$*(#3+8

V¥ 2,3)3& ) " %6/0&*& 7) 2)(8,* +$# 0&)H#1,*&*9

E9 ,"%63 2,3).&*8 #,-,3&1&0&*& *")3,( 2&1&0 ,"&31,3
,0%,.'8&*&*8 +*&7,(4 ' * (=, 7)'01,3 '&7)(& .,,1,1,3&
5#)3)( (,01&1 +$<,3(,.$*(&8, 76%1,*&*9

2+C-&*1%) C*F4+&(-3*()()8 %*B=,"&3& 9
)'0%$*('094 E 7&1 A:$=3,14 A')*



,"&31,3 ,0%,.,'&*&*8 E7&1 A;$=3,1+,8&
A")* 2,3)3&8,

13.&31 .3 /% A3&(- +%*B'304.( %083)&30()()8 3/+%0%E /(2231(
1% 8 0(*(@3

<5+%+ ?4?(9 '%(@3&30

9 5#)3)( 5&".,(& C.,(#6)( 5&".,(&4 -,.),(/0&1&% #&1*
,1)2,1,3 5&".,(&D C%$7&*8& ) 3&*1,3+, &".,( +$# ,(,1,+&D +,=1,( =,
5)-,1&% #)'02,36=& )38,*& .,3%,"&7 ,<<,3,(&*&*8 .6'(,2&1
(,L3%&H#&T #) 1&*.,'& 0&")#1,*,+& 0,.+, #3$=)'&(, 6*&*8 3,0#,3&8,

#) 7'6*,+&9

9 &".,( )" ;)1&7,(&+, "#3%&'()* $'<6#1&%,'&
)*'(&(6'&7,'&8,4 NB,=1,( 0)%&.&7,(& =, #)'02,36=& )38,*1,3&

1, )1&7,(&*&*8 )/0&21&8& () 8 3&'&+,08&  "#3$%&'()* $'<6#1&%,'
)*6*&8, =, "#$%&'()* $'<6#1&%,'&*&*8 #)'02, 2)*6*1,3&8,4
"#$%&'()* $'<6#1&%,'& 1&7 ,-1&'& <,1,(,1,3&*&*8 2,3)31,3&8,4
"#%&'()* $<6#1&%,'& 3$"&+$*(&*&*8 ;,3.)*1,3&4 2,3)31,3& =,
1, 3.)7&'01,3&8,4  "#$%&'()* $'<6#1&%,'& ,"&31,3 ,0%,.,'&G

*&*8 2,3)31,3& =, ;,3.)7&'01,3&8, 0,.+, 6'0#6 &").8, ,.1

2&1,+&9

9 &".,( )" ;)1&7,(&*& +,=1,( =, 5)-,1&% #)'02,36=&
)38,*&*&*8 06+6+&7 =, (,3%&#&7 #) &*.,1,3& 0,.+, #)'02, +,=1,(
0)%&.&7,(& =, #)'02,36=& )38,*1,3&*&*8 ($8&'01& 5&".,(1,3& #&1,
)",3) 7,2&* 0,.%)31&%+, ,.,18, )'0&3,+&9



5+%+ (2?31)()8 3*%*(9 .32(E3&30( .3 E4)-*(93&30(

9  67&+,8&1,3 &".,(*&*8,)&7 =,"&;,1,3& 0&)#1,* +&H

+=1,( =, 5)-,18% #)'02,36=& )38,*& 3,0#,3&7,(& ().)*&+,*
" )% =&7 (,1,#1,38, .6=):&2 #$18&1,*+&8,* ,5#)3)( '&7)',(&*&
'0,%11,%(&3&'0 =, ,.,18, )'0&3&'0+, &'0(&3)% $(& Ol

5#)3)( 0,'&+,8& 7,8)*, +,=1,( '&7),(&*& ,.,18, )'0&3&'0
#)3,8+,  "#$%&'()* $'<6#18&%,& 3$"&+$*(&*&*8 ,(#6)(
5&".,(&4 +=1,( =, 5)-,1&% #)'02,36=& #)'02, )38,*1,3&*&*8
5#)3)( 5&".,(1,3& #&1* '.3,1& = ,.,1&7 0,.%)31&%*&
(, .&*1,0l

%$*8 -,.),(/0&1&%*& +,=1,( =, 5)-,1&% #)'02,36=& )38,*&*&*
- )1&7,(&4 6*&*8 0,8, +)&3 *)3.,(&= 06262&7 06--,(1,38
() 8 3&'&+, 5)1&)*,4 '&;,(1& =, ($"%)3 5,#,3+)3 2&1&0I

)., =&7 5#)3)( =)'&(,1,3& C%$78&*8& )3&*1,3+,  +$#
(1,+&D #&1* )".3) 0,.%)31&% 2&1&'04 &".,( #&1,* +)&&
0,.%)318%+, &01,7+&8,* -6.,1&(1,3 +)&3,&*& '0,%11,*(&3
5#)3)( 5,#,31,3&*& C.,(#6)( 6/06* ,5#)3)(1,34 #7611$($*1,3 =, '06
%,#&1,.&D (,32,(&'04 )..,=&7 (,+#&31,3*& (,'0%&1 $(&0l

+=1,( =, 5)-,1&% #)'02,36=& )38,*&*&*8 3,.&7 =$# ', 7(&+,
5#)3)(*& ($"%)31&% #&1,* -)71,'0(&3&0 =, )" =,2(&+, 7,*8&]
#)3&'04 *($3*$( (,3.)8 &+,8& =$# 3$'63'1,3*&4 '06 -6.1,+,*4
&-(&)&7 =, )#&1 (,3.)21,3*& 3&=)-1,*(&3&0I

5H)3)( .,74H)*& )*&()3&*8&*& )1&# #)3&'0 =, (,01&1 2&1&'
61,38, .6%)#,( #&1+&3&'0*&*8 (631,384 6'611,3& =, +3,-
#) 7810, $%'<$3(1,3 #&1,* #8&38,18%+, (,%1&:1,3 (,77)31,'04 4
6.1,+*4  *($3*$( (,3.)8 &+, .($3&11,3 (,32,(&'0 #)7&/0,
%).<1$%' &'01,3*& (,'0%&1 $(&0l

+,=1,(=, 5)-,1&% #)'02,36=& )38,*&*&*8 #)'02, #)&&*.,1,3&
#&1,* #838,1&%+, .&11&7 =, 5)3&&7 +, (,32,(&'0 6/06* 5 #,3
5#)3)(.,16.)( .,($3&11,34 '0,301,3 =, ,5#)3)((,01&1&7
.($3&,11,3 (,77)31,'0l



+=1,( =, 5)-,1&% #)02,36=& )38,*& ;)1&7,(&*& 5)3&-&7
+, '8, (1& 7)3&(&0 .,2'+&+, "#$%&'()* $'<6#18%,&*&*8

5)3&-&7 .,.1,%,(1,3+,8& =,%)1,(5)*1,3&*&4 '06*&*8+$%4 5)3&-¢
. 1,9%,(1,.8%8  "#$%&'()*+,88 +&<1).,(&% =,%)1,(5)*,1,3&*&
5#)3)( .,($3&,11,3& C)()4 ,6+&) =, =&+%).,($3&,11,34 #)',
.,0'61)(1,3 =, '06 %,#&1,3D #&1,* (, .&*1,'0l

&+)3, ;,)1&7,(&8, *&'#,(,* -,.),(/0&18% :&%3&*&*8 0)1,(& 0,.+,
&11&87 =, 5)3&-&7  <)"&('&7,'&*& (,01&1 2&1&0 =, 61,3 ()F8 3&'&
+=1,( 0)%&.&7,(& =, #)'02,36=& )38,*& 3,0#,3&7,(&8, ,5#)3)(
#$3&/0l

+=1,( =, 5)-,1&% #)'02,36=& )38,*&*&*8 :,)1&7,( )0,'&8,

1)2,4)3 .,(*1&4 )04 ,6+&) =, =&+$).,($3&,11,3 ., 16.)(1,3
#*96&*& '0,%11,%(&3&'0 =, 3&(&'09
A9 &".,( 76%1,*8* ="&:1,.& ,.,18, )'0&3&'0 6/06*

267&+,8& ;6*%'&7,1,3*& #,-,3,+&H
+4 '06 -6.1,+*4 *($3*$( (,3.)8 &+, ,5#)3)( $ 1)*

2&1,+& C/0)< $(,+&D4 '06*&*8+$%4 61,3*& 3,.&7 =$#'7(1,3+
0,.., %&3&'0& .6.%&* #) 18,* 5)*,1,3 =, -)71,38, -)71,'0(&3&'0
=, 7,*8&1,# #)3&'0*& (, .&*1,7+&l

)..,.=&7 (,+#&31,3,&4 '06 -6.1,+*4 +=1,( = 5)-,1&%
#)'02,36=& )38,*&*&*8 3,0#,31,3& &'0(&3)%&+,8& (,+#&31,3 C.,-1&
7&8 &1&'01,34 6/03,'06=1,34 .,(#6)( ,*-6.,*1,3&4 #3&;&*81,3/
'$.&*,31,34 +,=3, '60#,(1,3& =, #)'02,1,3D*& (,'1&%&1 $(,+& =,
) (%," +&l

=, -63*,1&'(1,3*&*8 ') 3)=& ,")'&+, 61,38, )8",%& =,

7)"., '0,%1+, C'06 -6.1,+,*4 $1$%(3)* 06--,( '0,%1&+,D ,5#)3)(
(,2+&. $(,+&l

2,#61 2&1&*7)(8,* 2)*6* 06--,(1,3&4 (‘&1 =, &-(&)&7
,0,.&7,(8, )1&% .60&. +,'(631,3 0,.+, "#$%&'()* $'<6#
1&%,'& 06+6+&+, 06262*& 2)F11,'0 ,.,1&7)(& 0)1,(& .)*&()3&*8&*
)1&# #)3,+& =, %$*8-,.),(/0&1&%*& 5,#,3+)3 2&1&# #)3,+&l

&".,()1+&+, (638,* ="&;,1,.& ',.,3,1& 0,1 $(&'0 6/06*
",363 #) 18,* ,5#)3)(*& +,=1,( =, 5)-,1&% #)'02,36=& )38,*&*&*8

IA



#)'02, #) 1&*.,1,3& #&1,* )",3) 0,.%)31&%+, () <1,7+& =, 61,3*&
<65(, &01,7+&l

+=1,(=, 5)-,1&% #)'02,36=& )38,*& ;,)1&7,(&8, +)&3 .,',1,1,3
#)7&10, #)'., .,($3&,11,.& (,77)31,7+& 0,.+, .&11&7 =, 5)3&-&7
*'031,3+, $1)* 2&1,+&4 ($1$%)3',(6=1,3 =, 3,+&)$'0&((&3&0:
(,'0%&1 $(,+&4 ($8&'01& 0,+, +,=1,( '&7),(&*& ,.,18, )0&3,+&I

+,=1,( =, 5)F-,1&% #)'02,36=& )38,*& :,)1&7,(&8, +)&3.,,1,1,3
#) 7810, -,.),(/0&18% :&%3&*& 0,.+, .&11&7 =, 5)3&-&7 )..,=&7
5#)3)( =)'&(,1,3& <)"&(&7,'&*& ) 38,*&'08, +)&3 (,01&1&7 &01,
.,18, )'0&3,+&4 +=1,( =, 5)-,1&% #)'02,36=& )38,*& 3,0#,3&
7,(&8, ,5#)3)( #$3&0 6/06* $1)* 2&1&*8,* +)1",3# .,($3&,11,3
'0,301,3&*& (,77)31,7+&l

#&1,* 5#)3)( ., 6.)(*)., &01,3&*& ,.,18, )'0&3&'0

6/06* +,=1,( =, 5)-,1&% #)'02,36=& )38,*& ;)1&7,(&*&*8 ,)'&7
7)*,1&'01,3& #) 7&/0, (,01&1&74 '(,(&'(&% =, #)'02, .,($3&,11,3*&
(&"&.1,0(&3&18,* ., 16.)(1,3 #,*%& (,'0%&1 $(&1&'0& =, 763&(&1
(, .&*1,7+&l

+=1,(=, 5)-,18&% #)'02,36=& )38,*& ;,)1&7,(&*& $*8 () 1&2 =
5)1&)*, 7)3&(&0 .2'+&+, .&11&7 =, 5)3&&7  0,.+
-6.,1&'(1,3 #&1,*) ",3) 0,.%)31&%*& ,.,18, )'0&3,+&I

+=1,( =, 5)-,1&% #)'02,36=& )38,*&*&*8 =$#',7(& (,'0%&
$(&1&'0&*& =, 6¥& ",.)*,=&7 +,3,-,+, 763&(,/0*& (, .&*1,7+&l

+=1,( =, 5)-,1&% #)02,36=& )38*& ().)*&+* (,'0%&1
$(&1,+&8,* 3,'&7 (,+#8&31,3+* ($1$+,'(631,34 3)1&%1,3 =, 1,=(
(,77)31,'0+, =, 61,3*& .)*(,- 2&1&'0+, &'0(&3)% $(,+& O,.+, 6'0#6
L($3&,11,.& #$18&1,*8,* (,3(&#+, '21,0 6/06* 61,.8*8
358=1,'0(&3&1&'0&*& (, .&*1,7+&l

+=1,( =, 5)-,1&% #)'02,36=& )38,*& ;,)1&7,(&8, +)&3 ;)()4
6+8&) =, =&+$).,($3&,11,.& (,77)31,7+& 0,.+, 61,3*& (,77)31,'0
3, 7)% &+, +,=1,(=, *)+,=1,( #&1,%)",3) 0,.9%)318% 2&1,+&l

+=1,( =, 5)-,1&% #)'02,36=& )38,*&*&*8 :,)1&7,( ')0,'&8,
1)2,4)3 )04 6+&) =, =&+$).,($3&,11,3 ., 16.)(1,3 #*%&
'0,%11,%(&3&1&'0& =, 763&(&1&'0&*& (, .&*1,7+&9
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