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9/3=+k+B-�<*8+�7/�8�.-�;42+=-�
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�1J1P+7B-� G*/6� 47-<*8+� 7+33/.2+<*� 0+>7-=+� 7-6/8.+923+B-B8� +B->�

G*/6�4710G*-�>1.-25+<-B-B8�<-9+7-B-�4P7-F/.8+� /2-<*8+�7/�8�.-� ;42+=-��
�+P,-=+� 7-6/8.+9-3+� ]W�� 71.-=+8-� 9+32B-� >+F12� >-2+=-� 0+� .+B8�
7+><-52+<*B-� 51<7+>-2� /�7;+,+=-�� 24;-B�� 8.+9-;� 9+322+5-B8� .+B8�
7+><-52+B-<*-B-�=-,+3B45-B8�/�,-�7+33/.2+<*8+�7/�8�.-�;42+=-���C-.8-�
*/2=+�6.-B74.� 0+�7+<0-.� -5;/B-3+7-B-B8� 5/<2+<*10-B-� 7/�8�.-� 7/6-<*�
;4.+;�

�1� 34.=+� F-,8+� 3+B+� F-77+� .+<7.� --B-+71.+<-� =4F� B/5-+B10G*-�
.+<7.2+<*�C+.+;74.-<7-;+<-�;4.+;�F/�2+=-@�1� .+<7.�7/H.=+8-�G*-,->�G*+<'�
7/7+<-B-� -9/=+2+3=-� 0+�1��� =+� /�2G*+B+=-�� 	*1B-� 7+P;-=2+<*� ;4.+;;-��
1,1B2-;�F-.2-8-8+�G*/6�47<+�F/-+=-8+B�� .+<7.�B1>7+<-�3+.+7-<*�1G*1B�
F-.� B4G*7+<-� ;4.+;� F/Hb+=-8+B� A9b,-;D� B1>7+� </B-� F-2+B� 6.-B74.�
-5;/B-3+7-�+B->2+B8+B-�1G*1B�-5;/B-3+78+�;/�.+�=/-5�2-B-+71.+�;+5�
F/-+=-�
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]*/6�47-210G*-�7+<0-.�<-9+7-B-�3+C<*--+<*�1G*1B�.+<5=+8-��3+.-5�
7/B2+5-B8�1515-3�</B-B-� ;+5+37-.-<*� ;/�6-BG*+�9/3=+2-�F/�b+=-�N�
F1� .+<7.� B1>7+2+.-B-� 5+3=+.F>� >---<*8+� -5;/B� F4.+=-�� �+<+2+B��
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7+<0-.� <-9+7-� 6+<72-8-=+B� =+2/2+7� F4.+=-�� �8+.� ;12.+B8B-B8� (��� 7+�
71<2+.-�F-2+B�G*48+.+2+B<+;��3+.-57/B�G*-,->�G*+<7/7+<-�E���6-�F/�2+=-
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6-;<422+.=+B�-F/.+7�4;.+B�7/�.-�F-2+B�7+<0-.=+8-�48.-�G*-,->2-�;/B71.2+.�
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7+<0-.�F-.�51BG*+�<-22->2+<*+=-�� �4;-<2+<*�4994;7-B-B8�7+<0-.� /-G*+K
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�3642� 9/BB+7-=+� <*.-97� +3B+B� <*1� 74CB/2/8-3+<-� 1G*1B� 5/-J+22+B'�
8+B�

]*/6� 47-<*8+� G*->+.-<*� 1G*1B� *1JJ+78+� 6.-B74.=+� /-B+7-28+B�
-,/*2/0G*-�F47�3/,10�7-2-=+�F+J+.+=-8+B�F13.1>2+.�>/�3-2+=-�
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2/8-3+<-=+B� ;/�.+� 74,./>� +5+28+� /<*+=-�� B+.C-� >-55+7� 5+C<1<�
6.-B74.2+5-� 7+2+F� >-25+3=-�� �.14� �364� <*.-97-� ;/H6./>� -<*2+7-2+=-��
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4;.+B=+8-� ;/�.-B-<*B-� 7/-->� 5/<2-8-B-� 7+P5-B2+3=-�� �4;-B�� F1B=+3�
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=+<71.-� -<*8+�71<*-.-2+=-�� �1�J+=0+22+5-� >13/<*� B1.-=+B� 0+�F/<*>+�
7+P<-.2+.=+B� <+>2+<*� 2/,-5�� +;<� */2=+�;+2-F./0;+�+*+5-3+7<-,�F/--F

 C
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+BG*+� <4,-2-F� >/2=-�� G*1B;-�� 7+.5/>� F/�32+F� ;/�6� 5->=/.=+� .+<7.�
7+<0-.2+.�0+�+3B-><+��<1.+72+.�1,+7-2+=-�

	*1B-B8�1G*1B�7+.5/>� F/�32+F� .+<7.�7+<0-.2+5-�7.+<6/.7-./0;+<-�
1G*1B� X��L� 9/.5+7-� 3+.+7-2=-�� �1� 9/.5+7=+� 6-;<422+.� /-G*+5-�
;+77+2+<*10G*-� 7+<0-.B-� <->-<*� +28/.-75-� +5+28+� /<*-.-2+=-�� 	*1B=+3�
>-2-F�� 6-;<422+5-B8� </B-� ;+5+3+=-�0+�5/<� .+0-<*=+�8.+9-;�9+32B-B8�
*+J5-� >-<>+.+=-�� �/�,8+� 1BG*+� ;/--B5+3=-8+B� 5+-15/7� 3/�>/'�
7-2+=-�� 	*1B-B8� 1G*1B� F1B=+3� <->-<*=+� .+<5� <-9+7-� +5+2=+� ,+.+.�
;/�.5+3=-�� X��L� -F.5+7-B-B8� ;+5G*-2-;2+.-=+B� F-.-� <*1;-�� .+<5B-�
;+77+2+<*7-.<+;�� <-9+7-� <4,-2+.2-� =+.+J+=+� 3/5/B2+<*+=-� ' � 7+<0-.�
3+G*43;+2+.-� *+.� C-2� F/--F� ;47+=-�� �/,-.8-� ;1B=+� �B74547=+� ;/� 6�
<1.+72+.�C1==-�<*1�9/.5+7=+�F4.-2+=-�

�2F+77+�� 8.+9-;� 9+32� /-G*+5-� 1B-B8� 9/.5+7-8+� 0+� 7+<0-.�
*+.+;74.-8+�;+77+�F/8-->�F/-+=-��F-.�C-2�7+<0-.2-�3-.-;�9.+854B78+�48+�
.+<5� L��� 9/7/<1.+7� X��L8+� <+5+.+2-� >-<>+.+=-� '� >/-=+� F/�3-G*+�
L��=+B�;/�.+�X��L�9/.5+7-=+�<-9+7�6+<+3-<*-�;/�6./>�;/�.-B+=-�

��L� 9/5-+7-� F/<*>+2+.8+� ;/�.+� 3+B8-� *-</F2+B+=-�� *+5=+�
�B74.B47� 1G*1B� 5+C<1<� -<*2+F� G*->+.-28+B�� �1� 9/BB+7� F-77+�51*-5

 D



C1<1<-3+78+�48+�' �1B=+�7+<0-.B-B8�7-B->2-;�B->/F-B-�<+>2+<*�515;-B��
�+55+� ,+5/B+0-3� F.+1,4.2+.� 9/3=+2+B10G*-2+.-� >/H<*-5G*+�
5/=122+.B-�/�5+7-<*�,+.1.+7-<-,�F1B=+3�9/B5+7=+8-�9+322+5-�;/�.-<*-�
515;-B�

�1B=+B� 7+<*>+.-� 3+B+� 8.+9-;� 9+322+5-B8� 71.2-� C-2� 9/.5+72+.-�
5+0J1=�� >/-=+� F/�3-G*+� 5+-15� F-.� 8.+9-;� 51*+..-.2+.� 1G*1B�
5/-J+22+B8+B�� �+<+2+B�� �-G./</97� L-9��B-5+7/.�L��� 9/.5+7-�.+<7.�
7+<0-.2+.-B-B8�+B-5+7<-3+<-B-� F4.10G*-�F/<*>+�71.2+.-=+�9/3=+2+B+=-��
9+328+�F-.�B4G*7+� ;+=.-+.�J/32+<*7-.--+=-�� ;43-B� ;475+';47�B+5/3-<*�
>-2-B+=-�� �1B=+3�9+322+5-B8�/-G*+5-�>/-=+�F/H3-G*+�;+77+�F/-+=-��
	*1B-B8�1G*1B��L�� .+B82-�5/=42-8+�5/-J+22+B8+B�31>/.-=+�<+B+F�
/--28+B� 9/.5+72+.=+B� 9+.>2-� .+0-<*=+������ 9/.5+7-� �L��5/=42-=4;�
]���B-�*+5�7+P5-B2+3=-�0+�6/2-8.+9-3+=+�>/-2+B-210G*-�1B-04.<+2�
.+<7.� 9/.5+7� *-</F2+B+=-�� ����� 9/.5+7-=+8-� 9+32� 7+<0-.B-B8� +</<-3�
6+.+547.2+.-B-� 7/-->./>� <+>2+3=-�� ����� 9/.5+7-� 9+32=+8-� 7+<0-5-B8�
<-9+7-B-� 3/H>/75+<=+B� <->-<*8+� -5;/B� F4.+=-� 0+�<->-<*B-B8�5.2-�C-2�
+28/.-752+.-B-� >/-2+<+� *+5� F1� */2=+8-� 9+32� /-G*+5-B-� X��L� 9+32-�
F-2+B�</2-<*7-.-F�F/-5+3=-�

�*2"(,�1(,$%"+%,�
L.+9-;+B-B8� 04;7/.� ;/--B-<*-� *+>-=+� 71<*1BG*+8+� 48+� F/--<*�

1G*1B� /==-3� 5-</2� ;/H.-F� /�7+5-,�� �+.+,� >-2+5-,;-�� .+<5=+� 3/3�
F/-<-B�� �+<7.� 9/.5+7=+� 3/3� 0+� 9/BB-B8� *+.� F-.� B1>7+2+.-B-B8�
;//.=-B+7+2+.-� 0+� .+B82+.-� <+>2+B+=-�� �4;-B�� 3/3� 9/.5+<-B-� 3/,-<*�
1G*1B� +7-8-� �� 7+� 84/547.-;� 6+.+547.2+.� ;4.+;�� .+=-1<�� 5+.;+,� 0+�
3/3B-B8� F/<*2+B8-G*� 0+� /C-.8-� B1>7+2+.-B-B8� ;//.=-B+7+2+.-�� 3+PB-�
F-,8+�3/3B-B8���7+�B1>7+<-�;4.+;�� (���7+<-�45+<�

�4;7/.2-�8.+9-;+=+�7+<0-.�42454B72+.-�C1==-�6+.+547.2+.�7/�62+5-�
F-2+B�84/547.-;�/F34;72+.�;/H.-2+=-�� �-,�*4G*�>+B=+3�5+P215/72+5-�
3/�>/75+<=+B� ;+77+� B+7-J+� /2+5-,�� �+<5� 5+B-6123+<-3+<-� *+5�
</==+2+<*+=-�� 5+<+2+B�� 3/3� .+=-1<-B-� /�,8+.7-.-<*� /.>+2-� 7+<0-.�
5+<<*7+F-B-� +BG*+� /</B� /2-<*� 515;-B�� �8.-� G*-,->2+5-� 5+745+7-;�
-9/=+2+<*�1G*1B� /=+7=+�51.+;;+F�48.-�G*-,->� ;/B71.2+.-� 3/.=+5-=+�
;/�.<+7-<*� 515;-B� F/-8+B� �4,4� 48.-� G*-,-8-� >/-2+B-2+=-�� �4;7/.�
8.+9-;=+8-� <*+;22+5-B8� .+B82-� 6+.+547.2+.-� ,+2-0;+B-B8� 51.+;;+F�
71.2+.-B-� *+5� /</B� 0+� J1=+� +B->� 7+<0-.2+<*� -5;/B-B-� F4.10G*-�
9/BB12+2+.�3/.=+5-=+�*+5�F4.-2+=-�

��



�4;7/.� 7+<0-.B-B8� ;+5G*-2-8-� <*1B=+B� -F/.+7;-�� C1==-� .+<:.2-�
.+<5=+8-=4;�12+.�/.-8-B+2B-�*+>->-3�>-2-F�;/�.<+7+�/*B+3=-�� 	*1B-B8�
1G*1B� 04;7/.� 8.+9-;+� .+<5B-B8� 42454B72+.-8+� +B->2-;B-� 7+2+F�
>-28+B=+�� .+<7.2-=+� 4<+� +8+.� 9/7/<1.+7B-B8� 7+F--32-8-� ;4.+;� F/-8+B�
*/22+.=+�-<*2+7-2+=-���1.2-�--/0+2+.�/�,-8+�C/<�<7+B=+.72+.-�F-2+B�/�,+./�
+25+<*10G*-� ;4B8� >/-2+B-2+=-8+B� 04;7/.� 9/.5+7� =4F� ��	B-�
*-</F2+<*� 515;-B�� 24;-B�� +5+2-3/7=+� ;/�6-BG*+� 04;7/.� 8.+9-;B-�
<+>2+<*� 1G*1B� ;4B8�7+.>+28+B� 8.+9-;� 51*+..-.2+5-B8� <*+.*-�� 3+PB-�
]/.42�W��\�3/;-��=/F4��221<7.+7/.�04;7/.�51*+..-.2+.-B-B8�-<*G*-�
9/.5+72+.-� ]W��3/;-� ���-<*2+7-<*�>12+3�F/-+=-�� �=+7=+�7-6/8.+9-3+�
12+.�FJ2+B�-<*2+<*B-�C/*2+3=-��51*+..-.B-B8�0+�1B-B8�04.<-3+<-B-�+B->�
7+B2/0-� 4<+� =-,+3B4.2-;� 81.1*-� F/<*>+.10Jp-B8� <*+C<-3� C/*-<*-8+�
F/8-->�� �4;7/.� 8.+9-;+�� +2F+77+�� ;/563174.� +B-5+7<-3+<-=+� >+7P-3�
7+7F->-B-�7/6=-�� �==-3�9-25�3+.+7-<*�1G*1B�5+<<*7+F� /�,8+.-<*-B-�0+�
<*+;2� *+.+;+72+B-<*� 7.+34;7/.-3+<-B-� *-</F2+<*� ;4.+;�� ;43-B� 4<+�
;+=.2+5-B8� </B-� +B->-+B+=-�� �-,8+� 9-25B-B8� *+55+� ;+=.2+.-.--�
<+>2+<*8+� 0+� +2/>+� 7+.5/>2+.-� /.>+2-� 7+.>+7-<*8+� 7/�8�.-� ;425+3=-��
�-.-BG*-�;+=5-��7.+4;7/.-3+�:F.512+<-B-��</�B88-�;+=5-B8�5+<<*7+F�
;/499-7<-34B7-B-� 0+� ;+=5-� ;/�.<+7-<*� 74,--8-B-� 31F/.-<*� 347+.2-�� �1�
9+32� *+J5-=+� 0+� 7+.5/>� F/�32+F� 31;2+B-<*� 74,2-8-=+� 3171>� F4.+=-��
�/,-.� ;/563174.2+.� 347+.2-� =+.+J+=+� 74,� -<*2/0G*-� 0+� 6./7<4<</.'�
2+5-B8�*-</F2/0G*-�>1Y+7-� +2/>+�;+B+2-B-B8�1,+7-<*�>/F-2-3+7-B-B8�
-5;/B-3+7-B-� 5+P215� =+.+J+=+� >10-F� /�7+=-�� �B74547� 9/3=+2+B10'�
G*-2+.B-B8� Y4F'<+*-9+�F4,+<*8+�7+2+F-� F/.8+B� <+.-� /�<5/>=+�� �B=-�
12+.8+�/==-3�<+372+.�>-,->�45+<��12+.�74,�31;2+B10G*-�J/B2-�=-B+5-;�
8.+9-;+2+5-� ;/�.-<*B-� C/*-+<*+=-�� �1� 34.=+� =-,+3B4.8+� Y4F'�
<+*-9+2+.8+� 51279-252+5-� J/32+<*7-.-<*8+� -5;/B� F4.10G*-� 5+C<1<�
�2+<*�74CB/2/8-3+<-=+B�9/3=+2+B-<*8+�4--7-3/J�718-2+=-�

W-,+3B4.=+B� 9+>+78-B+� �=/F4� �2+<*� =+<71.-=+.-� 7/�8�.-�
9/3=+2+B-<*�7+2+F�>-2-B+=-�

�4;7/.=+� +B-5+7<-3+� 8.+9-;+<-� 	\�� 9/.5+7-=+� <+>2+B+=-� "F1�
9/.5+7� 04;7/.� 9-25� B+5/3-<*-� 1G*1B� F.+1,4.2+.� 7/5/B-=+B� -<*2+'�
7-2+=-%�

�4B8�7+.>+28+B�8.+9:;�51*+..-.2+.-B-B8�<*+.*-�
L.+9-;+� F-2+B� -<*2/0G*-� =+<71.2+5-B8� 71.2-'715+B2-8-B-

;/�.8+B=+�3/<*� =-,+3B4.� /�,-B-�3/�>/7-F� >/�3-<*-�515;-B�� �4.+;2-

� 



5+<+2+2+5-� 34G*-<*� 1G*1B� -=4+2� 5/<� ;4210G*-�� *+5=+� 5+;<-5+2�
>12+3� 0+� <-,8+� 9/3=+2-� -<*B-� 7+P5-B2/0G*-� =+<71.� >+B=+3� >-2-F�
7+B2+B+=-d� �-,� F-2+5-,;-�� =+<715-� 7/�8�.-� 7+B2+<*� =-,+3B45-B8�
/2=-=+� 71.8+B� 5+<+2+� +7./9-=+� +B->2+B+=-@� G*/6� 47-<*� 1G*1B� 7+<0-.�
7+33/.2+<*�;4.+;5-�3/;-�F-,�<*.-97-+5-�G*2,+5-,5-��3/;-�Y4F�<+*-9+�
3+.+75/>G*-5-,5-� 3/;-� *+55+<-B-� F-.8+2-;=+� >-*B/>G*-5-,5-��
>/28+B-�4B=-�/�,-5-,B-B8�C/*-<*-5-,�F/�3-G*+�F/-+=-�

�-G./</97� �+-B7� �-B-515� -5;/B-3+78+� 48+� </==+� 8.+9-;�
51*+..-.�F/--F�� \-B=/Y<�/64.+7<-/B�7-,-5-�F-2+B�/�5+7-2+=-��J-==-3�
5+<+2+2+5-� 34G*-<*=+� >/-2+B-25+<+� *+5� *+.� */2=+� 4<2+F�
/--<*-5-,8+�2/3->=-.�� �B=+�Y4F'<+*-9+�1G*1B�.+<5�7+33/.2+B+=-�0+�
L��� 8+� /H7;+,-28+B=+� +J/3-F� .+<5� */<-2� F/-+=-�� 	*1B-B8� 1G*1B�
</==+�8.+9-;�51*+..-.2+.=+B�/�,�/�.+-=+�9/3=+2+B-<*�;4.+;�

�-G./</97� �*/7/� �=-7/.� ' � F1� 51*+..-.� +</<+B� 9/7/8.+9-3+2+.�
F-2+B� -<*2+<*� 1G*1B� 5/-J+22+B8+B�� �/�6-BG*+� �-G./</97� �99-G4�
6+;47-�F-2+B�J/32+<*7-.-2+=-��<*1B-B8�1G*1B�*+5�;4B8�7+.>+28+B�

�-G./</97� �5+84� ]/56/<4.� ' � �-G./</97� 9-.5+<-B-B8� 8.+9-;+B-�
>+37+� -<*2/0G*-� F-.� 51BG*+� .-0/J2+B8+B� =+<71.2+.-=+B� F-.-�� �<*2+F�
G*->+.+0G*-2+.� 9-;.-8+� ;/�.+� �B74.B47� 1G*1B� 8.+9-;+� 7+33/.2+<*=+�
�=/F4� �*/7/<*/6� 51*+..-.-8+� .+>/F+7=/<*� =4F� *-</F2+B+=-��
�-G./</97� 5+*<12/7-B-B8� +</<-3� C1<1<-3+7-� <*1B=+;-�� 1B-B8�
-B74.943<-�</==+�0+�>12+3�� �1�51*+..-.�=-<;=+�;+5�J/3�48+22+3=-�0+�
J1=+� 74,� /�5+7-2+=-�� �4;-B�� 6/2-8.+9-3+=+� 9/3=+2+B+=-8+B� 7+<0-.2+.�
1G*1B� +<>/75+3=-�� �-G./</97� L-9� �B-5+7/.� +B-5+7<-3+� 8.+9-;+�
51*+..-.-� 0+� Y4F'<+*-9+� 3+.+7-<*� 1G*1B� 5/-J+22+B8+B� =+<71.�
�-G./</97� �./B7� �+84� F-2+B� F-.8+2-;=+� >/�3-2+=-�� �1� =+<71.-+.B-B8�
/�,-8+� C/<� J-*+7-�� +8+.� /2=-B� Y4F'<+37B-B8� <+*-9+2+.-=+� </+72+F�
� �7-.-28+B�F/-<+��*/,-.�4<+�12+.�<+B/>2-�=+>->+2+.=+�>-2-B+=-�

�=/F4� �*/7/<*/6� ' � 4B8� 5+<**1.� 0+� .+<7.� 8.+9-;+=+� 4B8�
,+5/B+0-3� 6./94<<-/B+2� 51*+..-.=-.�� �B-B8� </*+<-� ' � F1� <;+B4.�
>-2-B8+B� 9/7/<1.+72+5-B8� 7+33/.� 7+<0-.2+.-B-� >+37+� -<*2+<*=-.��
	/�B88-� 04.<-3+2+.-=+� \4F'8.+9-;+� F-2+B� -<*2/0G*-� ;/56/B4B72+.�
>/H<*-28+B�����=/F4� 9-.5+<-B-B8�F/<*>+�=+<71.2+.-�F-2+B�F-.8+2-;=+�
4B8� 7+2+FG*+B� </�./02+.+-� >/B->7-.+� /2+=-8+B� =-,+3B4.2-;� =+<71.'�
2+.-B-B8�-B748.+22+<B8+B�6+;47-B-�7+<*;-2�>-2+�/2+=-�

��



�+G./54=-+�� �=/F4� �2+<*� ' � 04;7/.� +B-5+7<-/B� 8.+9-;+B-B8�
-B1*+..-.-�� �B745478+�J/32+<*7-.-2+=-8+B�;-G*-;�/-G*+52-�+B-5+7<-/B�
.-��52+.B-�7+33/.2+<*�-5;/B-B-�F4.+=-�

]/.42W��\� ' � 6./94<<-/B+2� 8.+9-;� 51*+..-.2+.-� -G*-=+� 4P7-./9�
G7-28+B� 347+;G*-=-.�� �8+.� <-,� 04;7/.� 51*+..-.2+.-� F-2+B� J-==-3�
<*18�12-+B.+/>G*-� F/-<+B8-,� ]/.42W��\B-� 7+B2+<*B-� 7+0<-3+�
G7+5-,�� �17+C+<<-<2-;� 5+0>4-B8-,B-� ;/�7+.+=-�� �1*+..-.� .+<7.� 0+�
04;7/.� 8.+9-;+B-� 3+.+7-<*� 0+� >+37+� -<*2+<*�� \4F'=-,+3B�� 04.<7;+��
.+B8B-� 7+><-52+<*�� 3+B8-� <*.-972+5-� -<*2+F� G*->-<*�� <*7.FG';/=2+5-�
;-.-7-<*� 5+<+2+2+.-B-� +-/ � =+.+J+=+� F+J+.+=-�� �/2-8.+9-3+� 1G*1B� 4B8�
3+C<*-� =+<71.� *-</F2+B+=-�� I/�<*-5G*+� =+<71.2+.�� 1� F-2+B� F-.8+�
7+.>+7-2+=-8+B�� +B-5+7<-/B� 04;7/.� 8.+9-;+<-� F-�qB� -<*2+<*B-� 7+P5-BK
2+3=-�� �1� 51*+..-.� ;/�6� <+*-9+2-� *1JJ+72+5-� >/-2+F� >100+72+3=-��
�55/�� 31>/.-� >1Y+72-2-;� B+7-J+<-� ;/5631745-B8� .4<1.<2+.-8+�
7+2+FG*+B2-;�*-</F2+B+=-�

	*1B=+3� >-2-F�� */,-.8-� 0+>7=+� 4B8� 3+C<*-� 8.+9-;� 51*+..-.2+.�
7+.;-F-8+�>13-=+8-2+.B-�;-.-7-<*�515;-B�Z!�[�

S� �4;7/.�8.+9-;+B-B8�51*+..-.-�' �]/.42W��\�
S� �B-5+7<-/B� 04;7/.� 8.+9-;+B-B8� 51*+..-.-� ' � �+G./54=-+��

�=/F4��2+<*�
(� \4F'<+*-9+�51*+..-.-�N��-G./</97��./B7�+84�
S� �+<7.�8.+9-;+�51*+..-.-�' ��=/F4��*/7/<*/6�
�1>/.-=+�<+B+F�/�28+B2+5-B8�*+.�F-.-�;/563174.�8.+9-;+<-B-B8�

F-./.� F-.� </*+<-=+� 347+;G*-� /--B2+5-� 48+22+3=-�� �4;-B�� F1�
9-.5+2+5-B8� *+.� F-.-� .+>/F+7G*-2+.� F-2+B� ;1.+<*-<*� >1./2-� <-9+7-=+�
8.+9-;� 51*+..-.2+5-� *+5� G*->+.=-�� �1� 34.=+� 7+.+9=/.2+.� >+B=+3=-.�
5+*<12/7B-B8� /2=-B8-2+.-=+B� *+5� 9/3=+2+B-<*2+.-� *-</F8+� /2-B8+B��
�+.G*+� 9-.5+2+.� .+<7.�� 04;7/.�� +B-5+7<-/B� 8.+9-;+� =-,+3B4.2-;�
51*+..-.2+.-B-B8�0+�Y4F'<+*-9+2+5-� -<*2+F�G*->10G*-�0/<-7+2+.-B-B8�
7/-->�J+52+B5+<-B-� 7+;2-9�>-2-<*-� 515;-B�� �-G./</97� -B74.943<B-B8�
>12+32-;�=+.rJ+<-�F/�3-G*+�347+;G*-�*-</F2+B+=-�� 	*1B-�-<*/*G*�F-2+B�
+37-<*� 515;-B;-�� Y4F'<+37� 3+.+7-<*� 1G*1B� �./B7�+84� =+<71.-� 4B8�
3+C<*-�0/<-7+�F/-+=-�� �B-B8�</==+2-8-��>12+32-8-�� ;-.-<*-52-2-8-�� /9-<�
-2/0+2+.-� F-2+B�5/<2+<*10G*+B2-8-� <*1�F-2+B�>+7-32+<*5/>=+;-�� +3B-�
0+>7=+� �-G./</97� �B74.B47� �C62/.4.� 4B8� ;4B8� 7+.>+28+B� F.+1,4.�
5+0>4-B-�48+22+F�F/.5/>=+�� ���� ��

�?



]/.42W��\� 51*+..-.-B-B8� -B74.943<-� F+.G*+� 1G*1B� </==+� 0+�
7C-<*1B+.2-� F/--F�� -B8b-,� 7---=+� 3/�-� 3/�.->2+.� 0+� 7/-->� 5+-15/7�
7-,-5-� F4.-F� /�28+B�� ]/.42W��\� 51*+BH-.-B-B8� 51.+;;+Fb-8-�
1-B-B8�-5;/B-3+72+.-�;/�6�-8-=+B=-.�

�=/F4� 5+*<12/7-�71<*1B+.2-� 3 / -� 3/H.->2+.B-B8�=43+.2-� 3/�>2-8-�
0+� 7/ --> � F/-5+8+B� 5+-15/7B/5+<-� F-2+B� +J.+2-F� 71.+=-�� 2/;+2�
04.<-3+<-� 4<+�� +9<1<;-�� /=+7=+� ;4G*-;-F� 6+3=/� F/-+=-�� �1B=+B�
7+<*>+.-�� �B74547=+�.1<-+<*7-.-<*�1G*1B�=+<71.2+.�7/�62+5-B-�7/6+<-,��
12+5-B8�3+.+710G*-2+.-B-� >/B1B-3� *+.+;+72+.-B-� G*478+� <1.<+;� *+5��
<-9+7-B-�3+C<*---8-�>/2=-.-2+=-���1�9-.5+B-B8�5+*<1-/72+.-=+��5+<+2+B�
]/.42W��\� 9/3=+2+B10G*-2+.-8+� 515;-B� F/-8+B� F+P,-� F-.� ,/�.�
4994;72+.� 3/�>�� 24;-B�� *-</F2/0G*-� .4<1.<2+.� ;-G*-;� *+J5B-� 7+2+F�
>-2+=-�� 	*1B-� 7+P;-=2+<*� ;4.+;;-�� �+84� �+;4.� 5+<**1.� 7-,-5�
04.<7;+<-�C1==-�<*1�9-.5+=+�-<*2+F�G*->+.-2+=-�

�=/F4� 9-.5+<-� /==-3� =4F� B/52+<*� 515;-B� F/-8+B� 51*+..-.'�
2+5-� -<*2+F� G*->+.+=-�� -B82-,� 7---=+� 3/-'3/�.->�+.� 0+� 71<*1B+.2-�
5+P�15/7B/5+� F4.-F� /--28+B�� �=/F4� �2+<*� +B-5+7<-/B� 8.+9-;+<-�
51*+..-.-� .+>/F+7G*-2+.-=+B� ;1G*2-./>=-.�� �B-B8� 51.+;;+F2-8-�
-5;/B-3+72+.-�;/�62-8-=+B�;42-F�G*->>+B�

�,%1-2�$#4%,,-,+%,)%�-34+%34&-&'�#$#$-0�"%$(0+�%,-�
�C7-3/.-3� 8.+92;� 51*+..-.=+� -<*-+<*� /=+7=+� >13-=+8-� ;475+'�

;472-;=+�F+J+.-2+=-�
(�� �+B8-�9+32B-�3+.+7-<*�3/;-�5+0J1=-B-�/G*-<*�
!�� �F34;7� 3/;-� </*+B-� +J.+7-<*�� �1� +J.+7-28+B� </*+� 1G*1B�

5+P215�F-.�0/<-7+2+5-�3/;-�4994;72+5-�>/-2+<*�1G*1B�>-2-B+=-�
&�� �994;7B-� 7+<*;-2� >-2-<*� 3/;-� 8.+9-;� 6+B42=+� 1B-� F428-2/0G*-�

<-G*>/BG*+�3/.=+5-=+�0/<-7+�+;7-02+<*�0+�<*1�0/<-7+�F-2+B�-<*-+<*�
��� �+<0-.� /3B+<-B-B8� F/�<*� J/3-=+� <-G*>/BG*+� 3/.=+5-=+�

/F34;7=+B�F428-2+<*B-�/2-F�7+<*2+<*�
$���+32B-�<+>2+<*�
�+P,-=+� 8.+9-;� 51*+..-.2+.�� +3B-><+�� ]/.42W��\� 1,/>�

A/�32+3=-D�� F1B=+3�*/2+7=+�<+F.�>-2-<*�0+�1B-B8� -<*-B-�7/�C7+7-<*8+�
1.-B5+<2-;�� +3B-><+�� +8+.�<-,8+�*4G*�B+.<+�F-2+B� F+B=� 45+<=4;�0+�
=-<;;+� *4G*� B+.<+� 3/,5+3/78+B=4;� 71JB2<+� *+5� ;/56J/C745-�
>+37+=+B�-<*8+�71<*-.-<*�;4.+;�45+<�

�@



�-7/F=+� =+<715-B8� 0/<-7+2+.-8+�� F13.1>2+.-8+� 0+� F/<*>+�
/2454B72+.-8+�� *+5=+�<-G*>/BG*+�0+�;2+0-+71.+�F--+B�-<*2+<*8+�=/-.�
F+P,-� 5+C<1<� 74.+--B2+.� ;/�6� 1G*.+3=-�� �43-BG*+2-;�F1B=+3� <+0/2'�
-+.8+�7/�*7+25+<2-;� 1G*1B� ;/�6� 9/3=+2+B+=-8+B� 71<*1BG*+2+.� F-2+B�
7+B-<*-F�G*->+5-,�

E� �-54>(&54%&-� .(3-&'���1� F-2+B� F-,� <-G*>/BG*+B-B8� G*+6�
7185+<-B-�F-.� 5+.7+� <4;-B� F/<-<*B-� 71<*1B+5-,�� 	-G*>/BG*+B-� -;;-�
5+.7+�F/<-<*�' �F1�;475+';47�74,�-;;-�5+.-+�F/<-<*�;4.+;�

E� �.0*2"+%,&-� (�"2%=-34��� �7;+,-<*� >13-=+8-2+.� F-2+B� -9/=+K
2+B+=-�� F-./.� F-.� /F34;7� <-G*>/BG*+B-B8� G*+6� 7185+<-� F/<-2-F�
F428-b+B+=-�� 7185+B-� >/H3-F� 31F/.5+<=+B� <-G*>/BG*+B-� ;4.+;2-�
*/2+78+�J/32+<*7-.-2+=-� 0+� <*1B=+B� </�B8�7185+� >/�3-F� 31F/.-2+=-��
�F34;7�3+B8-�*/2+7=+�J/32+<*8+B�F/-+=-�

S� �F34;72+.�'#,#4-&-� %F,%"-34� <%� ,%$2%++� %F,%"-34���F34;7�
81.1*2+.-B-�+J.+7-<*�1G*1B�;/�6�=+<71.2+.=+�	*-97�;2+0-<*+<-B-�F/<8+B�
*/2=+� ;475+';47� /F34;7-+.� 1<7-=+� <-B>/BG*+B-� F/<-F� ;47-<*� /.>+2-�
F+J+.-2+=-�

E� �",-.#"+%,�/%&*+-��/%,%$*",+%,�/%+-",%3-�' �*1JJ+7�/3B+<-B-B8�
31>/.-�>-<5-=+�J/32+<*8+B�9+/2�+<F/F2+5-B8�6+.+547.2+.-=+B�7+<*;-2�
7/68+B�6+B42�

E� 7%"(,� 2(�,-&-34-���G*-28+B� *1JJ+7� /3B+<-B-B8� >13-� >-<5-=+�
J/32+<*8+B� 0+� F+J+.-2+=-8+B� F13.1>2+5-B8� 6+.+547.2+.-� 0+� *1JJ+7�
*+>-=+8-�5+P215/7=+B�-F/.+7�

E� �(&"*23"� $*&0#�� �F34;7� 1<7-=+� <-G*>/BG*+B-B8� /�B8�
7185+<-� F/<-28+B=+� 6+3=/� F/--F�� 1� +3B-� 6+37=+� 1B8+� 748-<*2-�
F/-8+B�F13.1>2+.�7/H62+5-=+B�-F/.+7�

E� 7%0&(>�;2+0-<*+2+.�<%� 2+%<-%"#,%)%'-� >-3>%,"-,-34+%,��
�<F/F2+.8+� 0+� F13.1>2+.8+� 51./J++7B-� 74,2+<*7-.10G*-� 0/<-7+=-.��
�<F/FB-B8�>+3B/>�;2+0-<*+<-�/=+7=+�1B-B8�B/5-�/2=-=+�;/�.<+7-28+B�
F/-+=-�� �B=+� 9/3=+2+B-<*� 1G*1B� +<F/F2+.�6+2-7.+<-B-� 9+/22+<*7-.-<*�
0+� ;/�.<+7-28+B� ;2+0-<*+B-� F/<-<*� ;4.+;�� I+3B/>� ;2+0-<*+�F/�3-G*+�
54B31� F13.1>2+.-B-� G*+>-.-<*� 1G*1B� �27� ;2+0-<*+<-B-� F/<-<*� 0+�
>/�3-F�31F/.5+<2-;�7+2+F�>-2-B+=-@�F13.1>2+5-B8�>+3B/>�;2+0-<*+<-�
1B-B8� B/5-� 7+8-8+� G*-,-28+B� G*-,->� /.>+2-� -9/=+2+B+=-�� �1B=+B�
7+<*>+.-�� F135>2+.8+�74,� 51./J++7� >-2-<*� 1G*1B� 12+.8+� ;2+0-<*+2+.

�!



5/<--8-N54B31=+� F13.1>� B/5-B-B8� /�B8� 7/5/B-=+� ;/� .<+7-28+B�
;2+0-+71.+=+8-�>-<>+.7-.-<*2+.�F4.-2+=-�

S� 	1,-F� G*->10G*-� 3/.=+5�� 	-G*>/BG*+B-� +<F/F8+� 3/;-�
F13.1>>+� /2-F� F/.8+B-5-,=+� 6+3=/� F/-10G*-� >+7/.�� �� +<F/FB-B8�
B/5-B-�3/;-�1�F+J+.+=-8+B�9-5;<-3+2+5-�;/�.<+7+=-�

S� ���� ]+BG42�� �6623�� �4<�� �/�� �+G;�� �4C7� 0+� F/<*>+�
7185+2+.� 512/>+7� /3B+2+.-=+� 6+3=/� F/--F�� F+.G*+� =+<71.2+.=+�
12+5-B8�0+,-9+<-�F-.�C-2�

�+,/.+7�<+0/22+.-�

(���/563174.� 8.+9-;+<-=+� .+B8� 5/=4-2+.-B-B8� >+B=+3� 71.2+.-B-�
F-2+<-,�0+� 12+5-B8�>/-2+B-2-<*�</*+2+.-B-�-9/=+2+B8d

!���+2-7.+�B-5+�0+�1B=+B�>+3�5+><+==+�9/3=+2+B-<*�515;-Bd
&���+2-7.+2+5-B8�>+B=+3�71.2+.-�5+0J1=�0+�12+.8+�-,/*�F4.-B8d
����/563174.� 8.+9-;+<-=+� <*.-972+5-B8� /�.B-� 0+� +*+5-3+7-��

12+5-B8�91B;<-3+2+.-d
$��L.+9-;� 51*+..-.2+.� >+B=+3� 71.2+.8+� +J.+7-2+=-� 0+� 12+5-B8

-5;/B-3+72+.-d
E��L.+9-;� 51*+..-.2+.=+� -<*2+<*B-B8� 1515-3� 7+5/3-22+B�

B-5+=+d
#���+B8�5/=422+.-B-8�71.2+.-8+�7+P.-9�F4.-B8d
)���/2-8.+8-3+� <+B/+7-=+� 4B8� ;/P6� >/-2+B-2+=-8+B� .+B8�

5/=422+.-B-�+37-B8d

,����*�� ��������- � �+B8� 5/=422+.-�� 6+2-7.+�� .+B8� G*1>1.2-8-��
<*.-97��;+2-F./0;+��8.+9-;�51*+..-.�

(�!��L.+9-;�=-,+3B

L.+9-;�=-,+3B8+�;-.-<*�
�1� F/--5=+� F-,� =-,+3B� *+>-=+� 7/�C7+2+5-,�� W-,+3B=+� G*-,+�

/2-<*�>/F-2-3+7-�3/;-�;/5F-B+7<-3+2+.�7+<*;-22+<*7-.-<*�45+<�' �F1B-B8�
1G*1B� 5+*/.+7� 0+� =-=� 347+.2-=-.�� �-./.7+� 8.+9-;� 6+;472+.=+� -<*2+<*�
7+0<-9-8+� 7/�*7+2-F� /�75+35-,�� 	*1B=+3� */2+72+5-� ;1,+7-<*� 515K
;-B;-�� ;/�6G*-2-;� �*/7/<*/6� 3/;-� ]/.42W��\� =+<71.-B-� /�.8+B-F�
/H,2+.-B-� =-,+3B4.� =4F� +7+<*+=-�� W-,+3B8+� 9+B� <-9+7-=+� >+.+F

�A



� �.8+B+5-,�� �1� F/--5B-� /�>-F� <-,� =-,+3B4.� F/--F� >/�25+3<-,��
�4;-B��F-,�<-,B-�=-,+3BB-B8�+</<-3�5/*-3+7-B-�71<*1B-F�347-<*-B8-,8+�
15-=� >-2+5-,@� +8+.� B-5+=-.� 3+C<*-� >-2-B<+�� 1� /F34;7-0� <+F+F2+.8+�
;/�.+� 3+C<*-� >-2-B8+B�� 0+� 3+B+� -<*� 3+.+710G*-� B-5+�719+32-� F1B8+�
4.-<*=-�' �/�,-B-B8�>/F-2-3+7-�40+,-8+5-�3/;-�B+,+.-3�F-2-5-+.-�F1B8+�
<+F+F5-�=48+B�<+0/22+.�718-2+=-�

�-,� 7+--5 � /210G*-B-� <*1B-� 71<*1B-<*-B-� C/*2+35-,;-�� F+=--3�
7+2+B78+� 48+� F/-5+<=+B� =-,+3B4.� F/--<*� 515;-B�� �4;-B�� F1B-B8�
1G*1B�AB-5+�3+C<*-�3/;-�B-5+�3/5/BD�>/-=+<-B-�71<*1B-<*�;4.+;�

�-,� /-G*+5�� <*+;2�� .+B8� 74;<71.+<-�� ;/�G*-.-<*� 0+� <*.-97� ;+F-�
71<*1BG*+2+.� *+>-=+� 8+62+<*+5-,�� �/56/,-7<-3+� <+0/22+.-8+� *+5�
7/�*7+2-F� /-+5-,�� �+B2/0�0+�� +3B-><+��7+B2/0B-�F4;/.�>-2-<*�B-588��
7+3+B-<*-B-� <*+;22+B7-.-F� ;/�.+5-,�� 	-,8+� 5+-15;-�� ;/�6-BG*+�
0+B+B72+.� ;+5� F/-5+3=-�� +55/�� 12+.=+B� F-77+<-8-B+� /5+=2-�� �-,�
3/<*� =-,+3B4.2+.B-B8� +</<-3� C+7/2+.-� 0+� ;/�68-B+� 7+J.-F+2-�
517+*+<<-<2+5-B8�C+7/2-;2+.5-�3/.-7-<*8+�*+.+;+7�>-2+5-,�

�4;-B�� F1�=-,+3B8+� /==-38-B+�F-.�>+.+<*�C/2/<�� �8+.�<-,8+� F1�
>-,->� 71312<+�� =-,+3B4.B-B8� 4B8� +</<-3� A>+B=+3� >-2-F� G*-./32-�
>-2-B+=-dD�=48+B�<+0/28+�J+0/F�F4.10G*-� +=+F-3/72+.=+B�Z$�� (��� (E��
( ��!!��!�[�*+5=+�-B74547�5+BF+2+.-=+B�/P>-<*-B8-,�515;-B�

�-54%$�
�-G*+5�B-5+�� F1�F-,8+�>+B=+3=-.�=+.+J+=+�71<*1B+.2-�� F-,�F1�

*+>=+�5+;7+F�=+0.-=+8-�84/547.-3+�=+.<-=+B�B-5+2+5-=-.�F-2+5-,��
�4;-B�� -B</B� >+F12� >-2-<*-� F/H3-G*+� /-G*+5� +B->� 5+745+7-;� -9/=+�
71<*1BG*+<-�*-</F2+B5+3=-�

�+<+2+B� F-,� 40;+2-67+B58� F+2+B=2-8-B-� (��� 547.8+� 3+>-B� =4F�
/2<+;�� 1� F-,8+� ;+52-;� >-2+=-�� �4;-B�� F1B-� F-,� &�� >+0+72-� 13�
F+2+B2-8-8+�74B8�=4<+;��1B-B8�>+B=+3�=+.+C72-8-B-�7+<+001.�>-2+5-,�

	*1B=+3�>-2-F��/-G*+5�' �B-<F-3�71<*1BG*+=-.���-,�!��<5��&�5��$�
H� ;5� =4F� 45+<�� F+2;-� A�-B-+731.D�� A/�.7+D�� A;+77+D�� AJ1=+� ;+77+D��
A12;+BD� =4F� >+F12� >-2+5-,�� �+55+<-� -B</B� <4,8-<-8+� +</<2+B8+B��
-B</B� -=./;-�4<+�J1=+�5/<2+<*10G*+B�� �+77+�0+�;-G*-;�71<*1BG*+2+.�
F./<*;+=+� 5-B-+731.+� ;/�.8+B-5-,=+� F/<*>+G*+�� 12;+B� <1.+7B-�
;/H.8+B-5-,=+�F/<*>+G*+�7+<+Y1.8+�48+�F/-+5-,�

:<*�7+.;-F-=+�+B->�F-.� /F34;7� /-G*+5-B-�7+B2+8+B-5-,=+�� F171B�
;/56/,-7<-3+=+� B-5+� +</<-3� 8�/3+B-� F4.-<*-� *+>-=+� /�32+<*-5-,

�B



;4.+;� "YB1B7-+B��� 	-B-/B+0-3� =-,+3BB-B8� +</<-3� 5+<+2+<-� F1�
9/3=+2+B10G*-8+� .++P215/7B-� 3/;-� 45/7<-3+B-� 5+;<-5+2� 4994;7-0�
>-2-F� 347;+,-<*=-.%� <*1B-B8� 1G*1B�� 13+22�74249/B� .4;2+5+<-=+� 13+2-�
74249/BB-�+2/*-=+�+J.+7-<*�;4.+;�=4F�+37+5-,�

2������3 � �/56/,-7<-3+=+8-� /F34;7� /-G*+5-� F-2+B� F/-8+B-8+�
45+<��F+2;-�+;<-BG*+<-8+�*+5�4P7-F/.�>+.+7-<*�515;-B@�3-.-;�=47+-2��
F-2+B� ;1G*2-� >+.+5+'>+.<*-2-;=+� F/H*B+8+B� =47+28+� 7/5/<*+F-B�
4P7-F/.-B-� >+.+7-<*� 515;-B���#� */2=+� +3B+B� <*1� B+.<+� +</<-3�
5+-15/7B-�F4.+=-�=4F��F/<*>+2+.-�4<+�9/B�1G*1B�>+F12�>-2-B+=-���1�
4994;7�(�&'.+<5=+�;/�.<+7-28+B�.+>+52+.�F-2+B� (�7+�.+>+58+�/�>10G*-�
4P7-F/.-B-�>+.+7=-;�

(�&'.+<5���/56/,-7<-3+=+�/F34;7B-�9+>+7�;+77+�*+J5-�F--+B�45+<
F+2;-�+;<-BG*+�

	*1� <+F+F2-� F-77+� ;/56/,-7<-3+B-� 3+C<*-� -<*2/0G*-�� /F34;7�
F/<*>+� ;/56/,-7<-3+=+� /-G*/02+5-� ;42-<*7-.5+<=+B� 7/�8�.-=+B'�
7/�8�.-� /�75+<2-8-� 51.B;-B�� �<*F1� -<*B-� F+J+.-<*=+� 9+>+7� ;/H,8+�
45+<� F+2;-� <*+;2�� 74;<71.+� 0+� .+B82+5-B8� /-G*/08+� 7+P<-.� 47-<*-B-�
F-2-<*�;4.+;�

�4%2+�<%�(�+54%$�
�-G*+5�-=./;-�/F34;7�<*+;2-8+�F/8-->�� �1��+3B-><+��3/.18--;�

-B74.94.4B<-3+<-B-� -B</B� ;/�,-� F-2+B� -=./;� >---<*-8+� F/8�2->�� �5+?

�C



2-3/:=+�+</<+B�51.+;;+F�9.+;7+-�>1.-2-<*-8+�48+�/F34;72+.�/� �G*+5'�
B-B8� B1>7+-� B+,+.-=+B� F+*/2+<*=+� >-3-BG*-2-;;+� 1G*.+5/>=+��
�2F+77+�� +8+.� 12+.� B-<F+7+B� 9.+;7+22+.� F-2+B� 0+� 12+5-B8� =47+22+B�
F/<*>+� /F34;72+.� ;/56/,-7<-3+<-B-B8� 8+F+.-72+B� F-2+B� 7+>>/<2+'�
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<+*-9+2+5-� ;/�.-<*-B8-,� 515;-B�� �/�8.-� 7/H.7F1.G*+;� F-2+B�
-<*2+3/78+B=+� 4B8� +</<-3<-�� 12+5-B8� B-<F+75-� 7/�8�.-� 7+B2+<*��
�0+=.+7�;/�.-B-<*=+8-�9-81.+2+.�4<+�/�,-B-B8�<-5547.-;�;/�.-B-<*-=+B�
;42-F� G*->-F�� =-,+3B� </*+<-=+� A4<;-.8+BD� *-</F2+B+=-�� �2=-B=+B�
7/�8�.-�7/�.7F1.G*+;�7/5/B2+.-B-B8�4B8�<+5+.+2-�B-<F+7-�5+-15�F1�' �
/27-B� ;4<-<*10�� �1�B-<F+7���E()�8+�74B8�� �/�8�.-��F1�71.2-� */2+72+.=+�
3/.=+5�F4.5+<2-8-�515;-B��+55/��F1B-�F-2-<*� ;4.+;�� ]*1B;-�/27-B�
;4<-<*10�+</<-=+�F171B�F-.�;2+<<-;�+.C-74;71.+�F+.6/�>-2-B8+B�

�54.#,54%2�
�1� 9-81.+� *+.� 7/5/B2+5+� >12+3�� 24;-B�� G*-,->2+.� 3/;-� 7/�8�.-�

7/�.7F1.G*+;�;+F-�;/�6�>/-2+B-25+3=-�� �1B-B8�+</<-3�<+F+F-�� 1B-B8�
F/<*>+�9-81.+2+.�F-2+B�G*->-<*5+<2-8-=+=-.�

�G*F1.G*+;� 2/8/7-6� +</<-=+� G*-./32-� ;/�.-B-<*-� 515;-B� "(�(E'�
.+<5%�

����	�����]��

(�(E'.+<5���G*F1.G*+;�+</<-=+8-�2/8/7-6�

@�



�+,;1.� ;/�.-B-<*=+8-� 2/8/7-6�� 3+PB-� 9-81.+B-B8� +</<-� F-2+B�
6+<78+�>+.+<*-�� 1B-B8�0+� ;/56+B-3+B-B8�51<7+*;+52-8-�7/�8�.-<-=+�
+B->� =+2/2+7=-.�� W1B3/=+8-� ;/�68-B+� 9-.5+2+.� 1G*F1.G*+;B-� /�,�
.+5,-�<-9+7-=+�7+B-+<*8+B��	*1B-B8=4;��F1�9-81.+B-B8�-;;-BG*-�/�,-8+�
C/<� C1<1<-3+7-� A3/�B+--<*� ;/�.<+7-<*D=-.�� �/�B+2-<*� ;/�.<+7-<*�
<7.42;+<-8+� 4<+� *+55+5-,� /�.8+B8+B5-,�� F1� 42454B7� *+55+B-�
/�,-8+�J+2F�>-2+=-�

�+<+2+B�� (�(#'.+<5=+� F-,� </�,2+5-B8� 5+PB/<-B-� -=4+�G/5�
<+37-8+J+5-+=-;�

�������� ��	���

-34(&)"
�������� ��������

(�(#'.+<5���1�34.=+�1G*F1.G*+;�3/�B+2-<*�<7.42;+<-�<-9+7-=+�

�G*F1.G*+;� 3/.=+5-=+� F-,� <+37B-B8� <-9+7-B-� ;/H.<+78+B� */2=+�
1B-�;/56+B-3+�B/5-8+�3/HB+27-.=-;�

�(-,%�
�/�6� <-0-2-,+7<-3+2+.=+� =/-.+� 4B8� 7+;/5-2-+<*8+B� 9-81.+� 4=-���

W/-.+� >13/<*� .+5,-� 4=-�� =/*'+� ;/�.-B-<*-=+� ;/�6� 132+.�� F-B/2+.�
>/�.-<*8+B�� �/,-.8-� =-,+3B=+� F1� 9-81.+=+B� ;4B8� >/-2+B-25+3+67-�
(�()'.+<5=+� B+<*.-367� <+37-B-B8� F-.-BG*-� <+*-9+<-� ;/�.<+7-�8+B�� �1�
<+*-9+B-� 3+.+7-<*� J+.+3/B-=+� =+<71.G*-2+.� .1F.-;+7/5-� =/-.+B-B8�
G*47-8+�J/32+8+B2-8-�719+32-�<-9+72-�=4F�7/6-28+B�

@?



� � � � � O

� ������ 	���
x2/�yW+��

�.�y�)c.A
� � 74G6�

(�()'.+<5��W/-.+�+</<-=+�>-2-B8+B�Y4F�<+*-9+�

	-,� / �,-B8-,� *+5�=/-.+�;/H.-B-<*=+�;/�6�<+372+.�;/H.8+B-B8-,B-�
4<2+F�;/�.-B8�� �1�1<21F=+8-�Y4F�<+*-9+�>-<>+�0+>7�-G*-=+�F+J+.-2+=-��
<*1B-B8=4;�� 4B8� /5+=<-,� *-</F2+B+=-�� W/-.+� /H,-B-B8� 1<71B2-8-B-�
9+>+7� 2/8/7-62+.� =-,+3B-=+� B+5/3/B� >-2-<*-� 515;-B�� W/-.+B-B8�
*+55+8+�5+-15�;/H.-B-<*-�F1�A�D�*+.9-=-.�

) 5 6

7

(�( '.+<5�� W/-.+�3/.=+5-=+�A�D�*+.9-B-�A-5--+7<-3+D<-�' �=-,+3B=+�F1�
<*+;2B-B8�/5+=<-,�-<*7-./;-�

�1'� </�,� F-2+B� +378+B=+� +8+.� <-,B-B8� 5+*/.+7-B8-,� 347+.2-�
F/-5+<+��F1�9-81.+�F-2+B�-<*2+5+B8�

@@



�',-�54-=->-%,�
�8.-�G2--,->2+.�*+.�C-2�=+.+J+2-�48.-2-;2+.8+�48+�7/�8�.-�G*-,->2+.=-.�

"5+745+7-;+=+�F1�74.5-B�-;;-BG*-�=+.+J+2-�48.-�G*-,->�=43-2+=-%�Z!([�

(�!�'.+<5�� �;;-BG*-�=+.+J+2-�48.-�G*-,->2+.�+</<-=+�>1.-28+B�9-81.+�

�+5/B+0-3� ;/563174.� =-,+3B-=+� F1� 9-81.+2+.�J1=+� *+5� ;4B8�
>/-2+B-25/>=+� "12+.� +</<+B� 7/�8�.-� G*-,->2+.� -<*2+7-2+=-8+B�
5+><+==+�9/3=+2+B-2+=-%�� 	*1B-�+37-<*�J/-,;-�� 12+.8+�F4.-2-<*� ;4.+;�
45+<@� <-,� +<.� F/<*-=+� 5+<**1.� F/-8+B� A5/=45D� <7-2-8+� 5/<�
;4210G*-�-<*B-�/2-<*-B8-,�515;-B�F/-+=-�

�4%2+3-=+-2�
�2F+77+��<*+;2B-B8�3/�>2-8-�7/�8�.-<-=+�8+6-.-F�F/-5+3=-��G*1B;-�

1�*+.�=/-5�5+0J1=��	*+;2<-,2-;�<-5547.-3+8+�>+.<*-�G*->+=-�
	*+;-<-,2-;B-�>13-=+8-2+.B-�
S�51<7+>-22-;B-@
S�127.+�,+5/B+0-32-;B-@
S�,+5/B+0-32-;B-@
��������	�����
�����	������	����

;/�.<+7-<2-�J9-.+3/B-=+�>/--+<*�515;-B�
	*+;2<-Q�2-;B-B8� ;/--B-<*-� <*.-972+.� F-2+B� 5/<� 71<*+=-�� (�!('�

.+<5=+� <-B-� ;/H.-B-<*=+� -<5� 3/,--8+B�� �1� ;/�.-B-<*=+�1� /.-8-B+2=-.�
0+�F1�/=---17----8�C+.+;74.-=+B�*+5�=+2/2+7�F4.+=-�

@!



(�!('.+<5���/B71.2+5-B8�<*+;2<-,2-8-�3/,10B-�>-,->+.2-�>-2-F�;/�.<+7+=-�

	*+;2<-,2-;�F1�;+5G*-2-;�45+<��F+2;-�*+>->-32-;B-�-,2+<*8+�;4B8�
-5;/B-3+7�/G*-F�F4.+=-�

�4,-1"��)-=%0&�
	*.-97� F-2+B� -<*-+<*� >-,->+.2-� 0+� =-,+3B4.2-;B-B8� 34B8-2� >-<5-�

*-</F2+B+=-�� �8+.� <-,� <*.-97� F-2+B� -<*2+5/>G*-� F/-<+B8-,� <*.-97�
=-,+3B-�F/H3-G*+�+=+F-3/78+�48+�F/--<*58-,�;4.+;�F/-+=-�

	*.-972+.�1G*7+�+</<-3�;/�.-B-<*=+�F/-+=-@
S��4.75+�F428-2-�"(�!!'.+<5��� �7+<0-.%@
S��4<-28+B�"(�!!'.+<5��� �7+<0-.%@
S��.;-B�<7-2=+�"(�!!'.+<5��*�7+<0-.%�

W4<-8B
� ������

� 8�����

(�!!'.+<5��	*.-97B-B8�1G*�C-2�;/�.-B-<*-@�
��� �;4.75+�F428-2-@���� �;4<-28+B�"F/--B8+B%@�G�' �4.;-B�<7-2=+�

�%,&-"#,%�
	*.-97� =-,+3B-=+� F-.2-;� 0+� ;/B7.+<72-;� 7+5/3-2-� >/-2+B-2+=-��

�4.75+� F428-2-� 0+� ;4<-28+B� "F/--B8+B%� <*.-972+.� /H,+./� 5/<=-.�� �<*�
J+.+3/B-=+� F1B8+� -<*/BG*� */<-2� >-2-<*� >-3-B5+<�� �4<-28+B� "F/--BK
8+B%� <*.-972+.� > / -� 3/,10-� F-2+B� *+5� 5/<�� W4;/.+7-0� <*.-972+.� 0+�
;4.75+� F428-2-� <*.-972+.� F-.'F-.-� F-2+B� 5/<� 45+<�� <*1B-B8� 1G*1B�
F1B=+3�5/<2-;;+�3 / -�>/�35+B8�

@A



�*'�
�/,102+5-B8� /-G*+5-B-� 7+B2+<*� >-3-B� *-</F2+B+=-�� �/,10�

/-G*+5-B-� 7+B2+<*� J+.+3/B-=+� F-.-BG*-� ;42+=-8+B� 9-;.� F1���� � �
>+BG*+2-;�;+77+�F/-<+��1B8+�4P7-F/.�*+5�;/�6�F/-+=-�� �4;-B��+<2-=+�
F1B=+3�45+<�

� �+54%$-�� � � � � � $%"&�-&3(&�#54#&�$%�+#$("+-�1#&23-0%3-&-�0(J>("%)-�

J� <%�� � � � � � �*+*$*&"-�3-1%"-)%�>%.#+�>-+-&%)-�

(�!&'.+<5���+7/�/����G*+5-B-B8�-,/*-�

�+77+� /-G*+5=+8-� *+.92+.� 2/8/7-62+.8+� 5/<� 71<*+=-�� >+3<-;-��
=4;/.+7-0� 9--B;<-3+<-� 5+P215/72-8+� >+.+8+B=+� 51*-5./>� ./2�
/�3B+3=-�

�-G*-;� /-G*+52-� <*.-97� 4<+� /H,-=+� C+09---� 718�=-.+=-�� W-,+3B�
-<*-=+�F1B=+3�<*.-97B-�;+5./>�-<*2+7-<*�;4.+;��G*1B;-�-B</B�3/,-28+B�
B+.<+B-� >-3B+25+<=+B� /�>-<*-� ;4.+;�� �1B=+B� 7+<*>+.-�� +2/*-=+�
F4.-28+B�5+7B�F2/;2+.-�+07/B/5�F/--<*-�;4.+;�� 3+PB-�F/�<*2->�F-2+B�
+J.+7-28+B�F/--<*-�<*+.7�

	%&'�
�+B8� =-,+3B-8+�748-<*2-�F/-8+B�>/-=+2+.�5+7B8+�*+5�748-<*2-��

�+>+7�F-77+�B+.<+�>/�<*-5G*+�>-2<+;�F/-+=-��+8+.�<-,�*+.92+.�>-<5-B-�
F-.�</�,=+�+J.+75/>G*-�F/-<+B8-,��3/;-�8+6=+8-�F-77+�</�,B-�.+B8=/.�
3/;-�8+.B-71.+=+B�9/3=+2+B<+B8-,�5+><+=8+�510/9->�F/-+=-�

�1>/.-=+8-�*+.+;+72+.�B+7-J+<-�>13-=+8-�.+<5=+�;4-7-.-28+B�

����������

� � � � � � � � �

���������
(�!�'B-�---� ��%-H-B----�-;;-8+�+J.+7-<*�"8+5-71.+�0+.+B8�F-2+B%�' �3/5/B�1<12�

�#



(�!('.+<5���/B7+.2+.B-B8�<*+;2<-,2-8-�3/,10B-�>-,->+.2-�>-2-F�;/�.<+7+=-�

	*+;2<-,2-;�F1�;+5G*-2-;�45+<��F+-;-�*+>->-32-;B-�-,2+<*8+�;4B8�
-5;/B-3+7�/G*-F�F4.+=-�

	*.-972-�=-,+3y�
	*.-97� F-2+B� -<*2+<*� >-,->+.2-� 0+� =-,+3B4.2-;B-B8� 34B8-2� >-<5-�

*-</F2+B+=-�� �8+.� <-,� <*.-97� F-2+B� -<*2+5/>G*-� F/-<+B8-,� <*.-97�
=-,+3B-�jF/�3-G*+�+=+F-3/78+�48+�F/--<*-B8-,�;4.+;�F/-+=-�

�4,-1"+%,�#54"%�%3(3-0�2(�,-&-34)%�.%�+%)-L
S��4.75+�F428-2-�"�(�!!'.+<5��� �7+<0-.%@
S��4<-28+B�"(�!!'.+<5��� �7+<0-.%@
S�.;-B�<7-2=+�"(�!!'.+<5��*�7+<0-.%�

W4<-8B
� � ������

�4� 8�����
*

(�!!'.+<5��	*.-97B-B8�1G*�C-2�;/�.-B-<*-��
� �' �;4.75+�F428-2-@�� �' �;4<-28+B�"F/--B8+B%@�G�' �4.;-B�<7-2=+�

�%,&-"#,%�
=-,+3B-=+� F-.2-;� 0+� ;/B7.+<72-;� 7+5/3-2-� >/-2+B-2+=-�

6 .75 + � F428-2-� 0+� ;4<-28+B� "F/--B8+B%� <*.-972+.� /�,+./� 5/<=-.�� �<*�
J+.+3/B-=+� F1B8+� -<*/BG*� */<-2� >-2-<*� >-3-B5+<�� �4<-28+B� "F/--B'�
8+B%� <*.-972+.� > / -� 3/,10-� F-2+B� *+5� 5/<�� W4;/.+7-0� <*.-972+.� 0+�
;4.75+� F428-2-� <*.-972+.� F-.'F-.-� F-2+B� 5/<� 45+<�� <*1B-B8� 1G*1B�
F1B=+3�5/<2-;;+�3 / -�>/�35+B8�

@A



�48�
�/,10-+558� /-G*+5-B-� 7+B2+<*� >-3-B� *-</F2+B+=-�� �/,10�

/-G*+5-B-� 7+B2+<*� J+.+3/B-=+� F-.-BG*-� ;42+=-8+B� 9-;.� F1� 3/,10�
>+BG*+2-;�;+77+�F/-<+��1B8+�4P7-F/.�*+5�;/�6�F/-+=-�� �4;-B��+<2-=+�
F1B=+3�45+<�

� �24%$-�� � � � � � $%"&�-&3(&�#54#&�$%��#$("+-�1#&23-0%3-&-�0(�>("%)-

A

<%�� � � � � � �*+*$*&"P�3-1%"-)%�>%.#+�>-+-&%)-�

(�!&'.+<5���+7B�/-G*+5-B-B8�-,/*-�

�+77+� /-G*+5=+8-� *+.92+.� 2/8/7-62+.8+� 5/<� 71<*+=-�� >+3<-;-��
=4;/.+7-0� 91B;<-3+<-� 5+-15/72-8+� >+.+8+B=+� 51*-5./>� ./2�
/�3B+3=-�

�-G*-;� /-G*+52-� <*.-92� 4<+� /�,-=+� C+09---� 718H=-.+=-�� W-,+3B�
-<*-=+�F1B=+3�<*.-97B-�;+5./>�-<*2+7-<*�;4.+;��G*1B;-�-B</B�3/,-28+B�
B+.<+B-� >-3B+25+<=+B� /�>-<*-� ;4.+;�� �1B=+B� 7+<*>+.-�� ^2/*-=+�
F4.-28+B�5+7B�F2/;2+.-�+07/B/5�F/--<*-�;4.+;��3+PB-�F/�<*2->�F-2+B�
+J.+7-28+B�F/--<*-�<*+.7�

�+B8�
�+B8� =-,+3B-8+�748-<*2-� F/-8+B� >/-=+2+.�5+7B8+�*+5� 748-<*2-��

�+>+7�F-77+�B+.<+�>/�<*-5G*+�>-2<+;�F/-+=-@�+8+.�<-,�*+.92+.�>-<5-B-�
F-.�</�,=+�+J.+75/>G*-�F/-<+B8-,��3/;-�8+6=+8-�F-77+�</�,B-�.+B8=/.�
3/;-�8+.B-71.+=+B�9/3=+2+B<+B8-,�5+><+=8+�510/9->�F/-+=-�

�1>/.-=+8-�*+.+;+72+.�B+7-J+<-�>13-=+8-�.+<5=+�;427-.-28+B�

����������

����������

���������
(�!�'B1-�� o��D.--B---� -;;-8+�+J.+7-<*�"8+5-71.+�0+�.+B8�F-2+B%�' �3/5/B�1<12�
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HP-THc� %�'�@'5-71.+B-� -<*2+7-F�� F171B� =-,+3B-� F-77+�9-81.+8+� -/32+<*7-.-<*�
2gog��<1�J/32+<*7-.-B8�� z1.+8+J/3-+<*7-B<*

������

�	������ ������������ ������� ���������������� ����� ���������  ���
!!"!�� ��#$� � �#����� ���������� �����%� & � ' � � � ((
�� ���� �� �� �������� ����)������� *������� ����)&+�

,�� �� �%� -.�%��%� $��/��������� ��������� ���� )�����)������� +�� � #�
�� � ����� T � *+>� </�.+<*2+.-� 1515+B� B//�.-B2-� *-</F2+B+=-

� � � � � (� /==-3�>-2-<*8+�/=+72+B-B8�
2-;����� �� -7� V� 47-<*-<*-5B8� +</<-3� ;/56/B4B7-� F1� 74B8'
�� ;�� ��� � � ( � � <�!��3+.+78+B�B+.<+�/=+52+.=+�AF1�34.=+�B-5+=9.�
G� �<2�5��� ���(���� =G8+B� *-<<-3/7B-� 718�=-.5+3=-�� �4B82-;�
@� 'H�' ; � F-2+B� J/32+<*7-.-<*� 40+,-8+� 45+<�� �+� � 	

��-�X5 � .BB8-8+�� <*+;2-8+� *+5� F/8-->=-.�� �+<+2+B� Y4Fd�
���B�� 2/.B/5=+B� <-,=+� ;+77+� 5+7+� F2/;-� F/�7 � -/2*/+�

�� {T� X2231<7.+7<-3+� 3/;-� >/.+57-.� 9/BB-� J/32+<*7-.-<*

H�S�T.-�2� ��� A</<-3�;/�.-B-<*=+�F/-+=-��9/.5+-�0+B/9/.5+2�
�������� HS� 5+.;+,5/<2-8-+7./95-� ;/�,=+717+=-�H
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L.+6*-G<� �BG� 9-5-+<-� 7/5/B-=+B� -<*2+F� G*->-28+B� ���	� L�� ;171FK
C/B+<-�*-</F2+B+=-�Z( �A"�&�� (!�($[�

�171FC/B+� �� � 8+� 3+>-B� 71.2-�F13.1>2+.=+B� -F/.+7� F/--F�� =+<K
71.G*-� /64.+7<-3+2+.� 0+� /F34;72+5-� 7+3-B2+<*=+� *+5=+� -B74.+;7-0�
8.+9-;� -2/0+2+.+-� 3/,-<*=+� 9/3=+2+B+=-�� �181B8-� ;1B=+� �64BL��
8.+9-;� 7-,-5-B-� ;/�68-B+� +66+.+72-� 0+� =+<71.-3� 62+79/.5+2+.B-�
>100+72+3=-�� �<*F1�7-,-5� \-B=/Y<�0+��-B1C�/64.+7<-/B�7-,-52+.-=+�
-<*2/0G*-2+.�1G*1B�/G*->�

�64BL�� ;171FC/B+<-B-B8�/ �,-8+�C/<�C1<1<-3+72+.-�� 3+PB-�1<*F1�
8.+9-;� <7+B=+.7B-B8� .-0/J2+B-<*-� 0+� ;4B8� 7+.>+2-<*-B-� 7+P5-B2/0G*-�
J-*+72+.��>13-=+8-2+.�*-</F2+B+=-�

†� Q��`�������� � 	7+B=+.78+�/H,8+.7-.-<*�0+�>/H<*-5G*+2+.�;-.-7-<*��
/2=58-� =+<71.-3� 7+P5-B/72+.=+� -<*2+F� G*->-28+B2+5-B8� 5/<2-8-B-�
<+>2+F�>/2-<*�;/H.-B-<*-=+�+5+28+�/<*-.-2+=-�

†�0	;��:;��2�� ��� X_��X�:;������ � �64BL�� =+B� 9/3=+2+B+3/78+B�
-2/0+�� +CF/./72+.�7+<0-.2+B-<*-B-� 7+<*;-2� >-2-<*� 0+� 9/3=+2+B-2+3/78+B�P�
/64.+7<-/B� 7-,-5� 71.-8+� F/8-->� F/�25+8+B� */2=+� F-.� *-2� 0-,1+2�
B+7-J+B-� ;+9/2+72+3=-�� �1B=+B� 7+<*>+.-�� 1<*F1� -2/0+2+.� 	*�� 2+.=+�
>+B=+3� F+J+.-2<+�� C1==-� <*1B=+3� -<*G*-� <7+B<-3+� 0+� <164.'�
;/563174.2+.=+�*+5�F+J+.-2+=-�

I� ���=���	;������	������� � �64BL��<7+B=+.7-�51;+55+2�/ �32+B'�
8+B� 71,-25+8+� 0+� 71<*1B+.2-� -B74.943<8+� 48+� F/--F�� F/<*>+� 8.+9-;

  C



;171FC/B+2+.=+B�9/3=+2+B-<*8+�B-<F+7+B�=+<71.�;/=-�;+5./>�F/� �8+B�
<+5+.+2-� -2/0+2+5-�3+.+7-<*� -5;/B-B-� F4.+=-�� �1.;� >1.-25+2+.�F-2+B�
5/<2-;B-�7+P5-B2+<*�1G*1B�,+.1.-3�91B;<-3+2+.�;171FC/B+�=+.+J+<-=+�
7+<*;-22+<*7-.--8+B� F/--F�� -2/0+-+.� -<*2+F� G*->-<*B-� +BG*+� /</B2+<*'

7-.+=-�

�+,/.+7�<+0/22+.-@

 ���64BL�� ;171FC/B+<-B-� 3+.+7-<*=+B� ;/�,2+B8+B� 5+><+=�

B-5+9
!���64BL��;171FC/B+<-�+</<G*-<-d
	��171FC/B+=+� 5+0J1=� F13.1>2+.�3 ( $ � 0+� 12+.� >+B=+3

0+,-9+2+5-�F+J+.+=-d� �� �� �� S� ‚/
����64BL��;171FC/B+<-B-B8�/�,-8+�C/<�J-*+72+BB-�;4-7-BB8��
$���64BL��;171FC/B+<-=+B�>+B=+3�/64.+7<-/B�7-,-52+.=+�7/3=+'

2+B-<*�515;-Bd
E���1.2-�>1.-25+2+.�F-2+B�-<*2+<*�>+B=+3�7+<*;-22+<*71�-28+B�

9����:;� ��������< � �64BL��� ;171FC/B+�� F+.>+./.--;�� -<*/BG*K
2-2-;�0+�1,+710G*+B2-;��>/-2+<*B-B8�/</B2-8-��5/<2+<*-<*�

&�!���64BL��+</<2+.-

�</<-3�-5;/B-3+72+.� �� �� -� S� -
�64BL��-5;/B-3+72+.-B-�F-,�1B-B8�;171FC/B+<-=+8-�91B;<-3+2+.

/.>+2-� 7+P.-92+35-,�� �+.G*+� 91B;<-3+2+5-� F4<*7+� 7/-9+8+� +J.+7-<*

515;-B�� ���������������������� ����
†� >������������ ���	�C��	;�CX��	���	� � �+9-; � B-57-,-5B-� +;<� 477-'

.-<*8+� >/=-.� F/-8+B�� -4.+.C-3+B-B8� >13-� =+.+J+<-=+8-� /F34;72+5-�
F428--+3=-�� �64BL�=+� 6.-5-7-02+.� <-9+7-=+� B1>7+�� G*-,->�� ;/� 6F1.'
G*+;�0+�F/<*>+2+.�B+,+.=+�717-2+=-�

†� $������������	�������	�C��	;�CX��	���	� �1G*/-G*/02-�<+*B+=+�
J/32+<*8+B�� .+B82+.�5+BF+<-� 6+.+547.-� 0+�*/2+75-�7+0<-92+<*� 1G*1B

C-,5+7�>-2+=-�� -� ‚1
†�%����X������ �������	;� CX��	���	�� � �",-.#"+%$-� "%0-&+%34

3/.=+5-=+� =+<71.G*-� +;<� 47+=-8+B� /F34;7� 4;.+B=+� >+B=+3� ;/�.-'�
B-<*8+� ;4--<*-B-� F428--+3=-�� �/<*>+G*+�� </�,� F-2+B� +378+B=+�� +8+.

  D



4;.+B=+����� �*/<--� F/--<*-� 6.-5-7-0b+.�3/.=+5-=+�F428--+B<+�� -5=+�
+7.-F172+.� 4;.+B8+� G*->+.-<*�X	X���� � F428-2+3=-�� �7.-F172+.� <-9+7-=+�
�64BL��.+B8��5+74.-+2�C1<1<-3+7-��74;<71.+��3/.+8--;�6+.+547.-+.-B-�
F4.-<*�-5;/B-B-�F4.+=-�

I� 3�_X����	;����	;�CX��	���	� �0-.71+2� 9+,/=+�;1,+710G*-� ";+54.+�
/F34;7-0-� 6+.+547.-%� */2+7-B-� F428-2+<*� -5;/B-B-� F4.+=-�� �<*F1�
6+.+547.2+.B-� F-2-<*�� 7-,-5� B+9+>+7� 7+<0-5-� 7/�8 �.-� >1.-<*-�� F+2;-�
;1,+710� 5+3=/B-=+B� 7+<*>+.-� F/-8+B� /F34;72+5-� +J.+7-F� >/�3-<*-�
*r5�515;-B�

+�P��������� ��=_�������	;� CX��	������� � 7/�62+5-� =+<71.G*-8+�
/F34;72+5-� 71.2-� C-2� / �,8+.7-.-<*� ' � F1.-<*�� ;/�G*-.-<*�� 5+<<*7+F'�
2+<*7-.-<*B-�F+J+.-<*�-5;/B-B-�F4.+=-�

	*1B=+3�4;+B�� �64BL��>/H<*-5G*+�/64.+7<-3+2+5-�*+5�F+J+.+�
/2-<*-�515;-B��5+<+2+B��G*-,->2+.�0+�<-.72+5-�>1.-<*=+�<62+3B2+.=+B�
9/3=+2+B-<*�� 7+<0-5-B8�;/H.-B5+<� >-<52+.-B-� /2-F�7+<*2+<*��6-;<422+.�
=+.+J+<-=+8-�7+<0-.2+.�F-2+B�-<*-+<*�0+�F�

� /*&� � �-&"*,1*03-
�64BL�� ;171FC/B+2+.� 7/H62+5-=+B� 7+.;-F� 7/68+B�� �+.G*+�

F+,+0-3�91B;<-3+2+.�+</<-3�;171FC‡B+=+�<+>2+B+=-��F428-2+F�>/H3-<*�
1G*1B� ;43-BG*+2-;� F-,�P. � >-<>+.75+<-=+B� 9/3=+2+B+5-,�� �1B=+B�
7+<*>+.-�� �64BL�� / �,-=+� F-.� >+BG*+� >/�<*-5G*+� ;171FC/B+2+5-�
>+5.+F�/2+=-�Z� [�

�2+.=+B� F-.-BG*-<-� ' �P.� (P.2 �' � P.� 2�������� X�������X�X�U���	�� �
�<*F1� ;171FC/B+B-B8� F+.G*+� 9-5;<-3+2+.-� L�� B-B8� F+,+0-3�
91B;<-3+2+.-� /.>+2-� F428-2+B+=-�� 5+<+2+B�� ;4B8� 7+.>+28+B� 84/547.-;�
6.-5-7-02+.� 7/�6V+5-� ";1F�� <*+.�� <-2-B=.�� =-<;%�� <62+3B2+.� >1.-<*�
91B;<-3+2+.-�� 5+7.-7<+2+.� 1<7-=+� >/�<*-5G*+� /64.+7<-3+2+5-� +5+28+�
/<*-.-<*�"+5+22+.�F+J+.-<*%�0+�C�;�

�64BL��=+�/3B+2+.�F-2+B� -<*-+<*�3/;-�9/3=+2+B10G*-�5+-15/7�
;-.-7-<*-� 1G*1B� ,+5.�*4G*� >+B=+3�5+C<1<�F13.1>2+.�5+0J1=� 45+<��
	*1� <+F+F� 9/3=+2+B10G*-� F-2+B� -<*-+<*� 1G*1B� 0+� /3B+2+.� 7-,-5-�
3/.=+5-=+� 5+-15/72+5-� ;/�.<+7-<*� 1G*1B� 5+C<1<� 1,+710G*-�
;171FC/B+2+.�3+.+7-28+B��3+PB-�74,'74,� -<*2+7-2+=-8+B�91B;<-3+2+5-B8�
9/3=+2+B10G*-2+.�F-2+B� /�,+./� +2/>+<-B-�7+P5-B2+<*� 1G*1B�0+�/3B+2-�
>13-�7-,-52+.�3/.=+5-=+�+CF/./72+5-�+;<�477-.-<*�1G*1B��P.29��P. �
2������� 9������� � ;171FC/B+<-� F181B8-� ;1B=+� ;4B8� 7+.>+28+B�

 ��



�515+B�/28+B=+��L����;171FC/B+<-��64BL��7+.;-F-8+�;-.5+3=-��
�55/� =4� 9+G7/� F+.G*+� =-<7.-F172+.-� 7+.;-F-8+� ;-.+=-� 0+� 71.2-�
62+79/.--+2+.�1G*1B�-<*b+3�/b+=-��L�����64BL��-2/0+2+.-B-�3+.+7-<*�
1G*1B� 5-B-5+2� =+.+J+=+8-� ;4.+;2-� 91B;<-3+2+.� 7/�62+5-=+B� 7+<*;-2�
7/68+B�� �1B;<-/B+2� J-*+7=+B� L�M� ;171FC/B+<-� B-<F+7+B� ;+5./>�
/55+0-32+<*8+B�� �<*F1� >/�22+B5+8+� +</<+B� L���� ;171FC/B+<-�

;/�.-2+=-�

�1B=+B� 7+<*>+.-�� /=+7=+�� /3B+2+.� 7-,-5-� F-2+B� -<*2/0G*-�
91B;<-0+2+.� 1B-B8� +5+2-3� =+<71.� -B74.943<-8+� ;-.+=-�� W45+;��
�64BL�B-B8� -<*2+<*-B-� 7+P5-B2/0G*-� 91B;<-3+2+.� \-B&!� ���� 0+�M�
\-B=/Y2+.� 7+.;-F-=+� 5+0J1=�� �1>/.-=+� ;427-.-28+B� .+<5=+��
\-B=/Y<� 7-,-5-=+� -<*2+3=-8+B� ;171FC/B+2+.� 7-,-52+.-B-� 7+<*;-2� >-'�
2-<*� <C45+<-� ;427-.-28+B�� �64BL�B-B8� F/<*>+� 04.<-3+2+.-=+� *+5�
7+<*;-2�>-2-<*�<*1B8+�/�C<*+<*�+5+28+�/<*-.-2+=-�

�64+L��7b-,-2-<*-
�64BL�� 91B;<-3+2+.-� 5-J/,'<4.04.� 74CB/2/8-3+<-� +</<-=+�3+.+'�

7--8+B�� �2/0+2+.� 5-J/,� 0+,-9+<-B-� F+J+.+=-� ' � 12+.� F13.1>2+5-� -<*2+F�
G*->+=-2+.�'<4.04.� �64BL�� 4<+� 12+5-� >+37+� -<*2+3=-� 0+� F+J�+=-��
	4-'04.�/ �,-�5-J/,�J/32+<*8+B�;/5631734.=+�J/32+<*8+B�F/�*<*-�*+5�
515;-B� "5+<+2+B�� =-B+5-;� 31;2+B10G*-� ;171FC/B+� ;/�.-5<*-=+� ' �
W��%��3/;-�F/<*>+�;/563174.=+�"1<*F1�*/2=+�5+<*-B+2+.�/�.7+<-=+�
5+P215/7�+25+<*-B-<*�1G*1B�5+C<1<�6./7/;/2�>/-2+B-2+=-%�

L��F-.�>+BG*+�7+B2+B8+B� .4J-52+.�F/H3-G*+�8.+9-;������������� �
;+=.�F194.-=+�G*-,+=-�0+�>+37+�-<*2+3=-���+.�F-.�6.*B-7-0�' �F-.�B1>7+�

 � � �
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��2/2+72+5-� +25+<*7-.-<*� 91B;<-3+2+5-� G*+>-.-<*�1G*1B� -<*2+7-2+=-8+B�
F13.1>2+.�/.>+2-�+5+28+�/<*-.-2+=-�

7-3$+%$-�>%0"%�-34-%34�
<%�,%3"*,-=%"3-0%+%34

�%�+#&-("-%$-� 2%),�
�� .#1*,-'%�#=%"-34

&�!'.+<5�� �64BL��;/B0434.-B-B8�91B;<-/B+22+<*10-�

�13.1>2+.�<-B7+;<-<-
L�� F13.1>2+.-B-B8� F428-2+B-<*-� 8�*� 9+32-=+� J/32+<*8+B�� 1B-�

>/�<*-<*�1G*1B�>13-=+8-B-�3/,-<*�,+.1.�F/-+=-�

e-BG21=4�o82Q82�*g

L��� ;171FC/B+<-� F-2+B� -<*-+<*� 1G*1B� 821�*� 9+32-B-� >/H<*-<*�
,+.1.�� �<*F1� ;171FC/B+� 04.<-3+2+.-� >/-=+� <-9+7-=+� =+<71.2+<*�
7-,-52+.-� =-<7.-F17-02+.-8+�+RH7/5+7-;� / �5+7-2+=-�� 5+<+2+B�� �-G./</97�
�-<1+2�]}}�� W40]}}�3/;-��/.2+B=�]}}��

	7+B=+.7� ;171FC/B+2+.=+B� 9+.>2-� .+0-<*=+�� L���� 6+;47-B-�
+2/*-=+P/�5+7-<*� 0+� >/�<*-<*� ,+.1.�� �64BL�� F-2+B� -	*2+<*� 1G*1B�
=+<71.2+<*� 51*-7-B-� </,2+<*�7/�8 �.-<-=+8-� F+7+9<-2� 5+-15/7� -2/0+� ]�
=+�F4.-28+B�

L�� ;171FC/B+<-B-B8� F+.G*+� F13.1>2+.-� "6./<4=1.+� 0+� 91B;K
<-3+2+.%�82�/2=�>/�<*-5G*+<-�F-2+B�F/<*2+B+=-��F+.G*+�/ �,8+.5+<2+.�'�
L�j� /2=� >/H<*-5G*+<-� F-2+B� F/<*2+B+=-�� L��� 0+� L���

 �?



;171FC/B+2+.-B58�748-<*2-�F13.1>2+.-� 0+� /�,8+.5+<2+.-�821� "L��� %�
0+�8217�"L���j%�/2=�>/�<*-5G*+2+.-8+�48+�F/-+=-�

�� 7+<*>+.-�� F13.1>2+.� B/5-8+� 6+.+547.2+.� </B-� 0+� 71B
7/�8�B<-=+8-� 5+-15/72+.B-� /�,-=+� <+>2+3=-8+B� <19�-;<2+.� *+5
;-.+=-�� �64BL�� =+�F13.1>2+5-B8�7/ --> � B/5-� >13-=+8-� ;/ �.-B-<*8+�
48+@

7364�' �6 ($$%&)I&%$*f+��� ? @ U f . 3 - 1 ) # .�#3�#-F�f<F
����:�� � ��D"���"����a���a�

�/52+.�F-.�>+BG*+�>-<52+.=+B�7+<*;-2�7/6+=-@
82�F1�91B;<-3+�;/H.<+7-28+B�;171FC/B+�B/5-@� �64BL��B-B8�F+'�

,+0-3� 91B;<-3+2+.-� 1G*1B�� L��� L���� L����� L���M� ;171FC/B+�
91B;<-3+2+.-��F12+.�5/<�.+0-<*=+� 82��821��8217��+1C�

6($$%&)I&%$*� F13.1>2+.� B/5-� "6./<4=1.+2+.� 3/;-�
91B;<-3+2+.%

Z(!�&��[� F13.1>2+.�+.8154B72+.-�</B-
Z F < - 9 = 1 F 1 < 1 - J� +.8154B7� 71.-@� F� ' � L�F374� "]R]}}� =+�

G*+.�<-B8+.-%�� -� ' �L�-B7� "F171B%��1 � L�92/+7�";+<.--%�� <�' �L�<*/.7�
">-<>+� F171B%�� =� ' � L�=/1F24� "-;;-2-� +B->2-;=+8-� ;+<.--%� 1F� ' �
L�1F374� "F428-<-,�F+37%�� 1<�' �L�1<*/.7�"F428-<-,�>-<>+�F171B%��1-�' �
L�1-B7� "F428-<-,�F171B%�

Z3[� 1<*F1�F428-B-B8�5+0J1=2-8-�91B;<-3+�6+.+547.2+.-�<-9+7-=+�
F428-2+.�5+<<-0-8+�3/�B+2-<*�-<*2+7-2-<*-B-�;/�.<+7+=-�

�0+=.+7� >+0<� -G*-=+8-� F428-2+.� F+P,-� B/52+.=+� -<*2+7-25+3=-��
�+<+2+B�� 82�4.74C!-�� F13.18-� L�� ;171FC/B+<-=+� ;/�.<+7-28+B� 0+�
6+.+547.2+.-� <-9+7-=+� -;;-7+� F171B� </BB-� -<*2+7+=-�� 82]/2/.&‰d"%�
F13.18�-� 4<+� 1G*7+� *+>->-3� </B=+B� -F/.+7� 5+<<-08+� ;/�.<+7;-G*
/%,%$*",�3-1%"-)%�-34-%"--%)-�

�2/0+8+�5-</2
�64BL�� =+B� 9/3=+2+B-F� =+<71.� 71,-<*=+�� =+<72+F� 7+<0-5-�

;/H.<+710G*-�/3B+�+B->2+F�/2-B+=-�� 	*1B=+B�</HB8��64BL��;/B74;<-�
"5-J/,%�3+.+7-2+=-�0+�<*1�/3B+�F-2+B�F/8-+B+=-���43-B8-�>+=+52+.=+�
=+<71.G*-�4.;-B� */2=+� �64BL������F13.1>2+.-�0+� /64.+7<-3+2+.-=+B�
9/3=+2+B-<*-�515;-B�

 �@



I13-=+� L���� ;171FC/B+<-=+B� 9/3=+2+B-F� 3/,-28+B� ;-G*-;� F-.�
=+<71.�.++7B-�;4-7-.-28+B�

�<*F1� =+<71.� /3B+�5+.;+,-=+�>-,-2� .+B82-� ;0+=.+7�G*-,+=-�� 	*1�
;-G*-;� =+<71.� /.>+2-� *+5� �64BL�� 3/.=+5-=+� =+<71.� 71,-<*B-B8�
5/*-3+7-B-�71<*1B-F�/2-<*�515;-B�

e�-BG21=4�o<7=--F�*g
Qc�L����;171FC/B+<-B-�F/8-+<*cQ
]@�/3B+B-B8�=+<72+F;-�4B-�0+�F+2+B=2-8-�"/-G*+52+.-%cQ
L�-B7�\-=7*�|�$(!���4-8*7�|�$(!@
Qc�;1FB-B8�*+J5-�cQ�
G/B<7�-B7�]1F4	-,4�|�!��@
Qc�1<*F1�9--B;<-3+�4;.+B8+�G*->+.-2+3/78+B�F+.G*+�

5+-15/72+5-�F/<*>+.+=-�cQ
0/-=�W-<62+3"0/-=%� H
ƒ
-B7�2497��.-8*7��7/6��F/77/5@
2497� |�"\-=7*�'�]1F4	-,4%�Q�!@
.-8*7�|�2497�}�]1F4	-,4@
F/77/5�|�"�4-8*7�'�]1F4	-,4%�Q�!@
7/6�|�F/77/5�}�]1F4	-,4@
82]24+.]/2/."��� � �����  %@
'+6+*%,M��I6���	I�����	I���NO
82]/2/.&1F"!$$����%@
'+�*'-&M��I7����NO
82���4.74C!9"2497��F/77/5%@
82�4.74C!9"�497�7/6%@
82�4.74C!9".-8*7�7/6%@
82�4.74C!9".-8*7�F/77/5%@
'-�&)�O
82�-B-<*�@

Qc�1<*F1�91B;<-3+�/3B+�/-G*+5-�/ �,8+.8+B�*/2+7-B-�G*+>-.-<*�
1G*1B�G*+>-.-2+=-�cQ

0/-=��4<*+64"L�57�Y��L�-B7�*%
ƒ
\-=7*�|�Y@� �4-8*7�|�*@

 �!



0@�;/�.<+7-<*�</*+<-�/-G*+5-B-�/ �5+7+5-,� cQ�
82�-4Y6/.7"��� ���Y��*%@� bU"��"� �����G���"� �������

/@�/.7/8.+9-;�6./4;<-3+�cQ
82�+7.-C�/=4"L�j���X�]����%@
82�/+=2=4B7-73�@
82�.7*/"���Y�� ���*��'(���� ��%@� QQ�:;��"� ��=��"� `X��"��X`���"���`��" �

X_�` �
k

Qc� ;2+0-+71.+=+B�;428+B�5+-15/72+5-�>+37+�-<*2/0G*-�91B;<-3+

0/-=��43F/+.="�1B<-8B4=�G*+.�;43�� -B7�C�� -B7�3 %

e=4954��	]����PR�&&H�
-9"�;43�||��	]���%�
4C-7"� %@� k

Qc� -2/0+B-B8�+</<-3�<-;2-�cQ�
5+-B"-B7�+.8G��G*+.�c+.80Z[%
ƒ
82172B-7"m+.8G��+.80%@�
8217�B-7W-<62+3�/=4"L���j�L�%@�
8217�B-7\-B=/Y	-,4"\-=7*���4-8*7%@�
8217�B-7\-B=/Y�/<-7-/B"� � �  � %@�
8217].4+74\-B=/Y"TI-,-2�5+3=/B8+�5-</2T%@�
8217W-<62+3�1BG"W-<62+3%@�
8217�4<*+64�1BG"�4<*+64%@�
8217�43F/+.=�1BG"�43F/+.=%@�
8217�+-B�//6�@

�� k

�<*F1� =+<71.� *+J5-� ;-G*-;� F/--<*-8+� >+.+5+3� �64BL�� 0+�
L����;171FC/B+2+.-B-�>/-2+3=-8+B�� -<7+28+B�7-,-5=+�-<*2+3=-8+B�0+�
;/56-23+7<-3+�>-2-B+=-8+B�7/ --> �718+22+B8+B�=+<71.�

L����;171FC/B+<-�9/3=+2+B10G*-�F-2+B�74<;+.-�+2/>+�(:�����:� �
CX�:����� � =4F� B/52+B10G*-� 91B;<-3+� 3/.=+5-=+� /H,+./� +2/>+B-

 �A



>100+72+3=-�� �8+.=+�9/3=+2+B10G*-� <-G*>/BG*+B-� <-2J-7<+�� ;2+0-+71.+�
"185+<-B-�F/<<+�3/;-�/3B+�/-G*+5-B-�/H,8+.7-.<+��*/=-<+�31,�F4.+=-�
0+� 9/3=+2+B10G*-B-B8� 748-<*2-� "*/=-<+2+.8+� -<*2/0� F4.-<*� "74<;+.-�
7-2/>+8+�48+�91B;<-3+%%�91B;<-3+<-�G*+>-.-2+=-�

�1>/.-=+8-�5-</2=+�;427-.-28+B�5+-B�91B;<-3+<-B-�F+7+9<-2�;/�.-F�
G*->+5-,�� ��1G*7+�>-<5=+B�7+.;-F�7/68+B�' ��64BL��G*-,-<*-�;4.+;�
F/-8+B� /3B+B-� -B-7<-+22+<*� "9+/22+<*7-.-<*%�� 74<;+.-� +2/>+2-� 91B;'�
<-3+2+5-�0+�*/=-<+2+.8+�-<*2/0�F4.-<*B-B8�+</<-3�=+0.-B-�</,2+<*�

�3B+B-� -B-7<-+22+<*� "9+/22+<*7-.-<*%� ;+=5-B8� 748-<*2-� F194.2+.-��
F/<*2+B8-G*�*/2+7-�0+�/3B+�/-G*+5-��<*1B-B8=4;��/3B+�<+.2+0*+<-B-�
</,2+<*=+B�7+.;-F�7/6+=-�

82172B-7�"m+.8G��+.80%�91B;<-3+<-�L����;171FC/B+<-B-B8�/H,-B-�
=+<72+F;-��-B-7<-+22+<*108+�7+33/.2+3=-�

82172B-7W-<62+3�/=4� "L���� �L�%� F13.18-� ;+=.� F194.-B-�
-B-7<-+22+<*7-.+=-� 0+� 7/ --> � .+B82-� "6+2-7.+<-,%� �L�� .4J-5-8+� 7/�8�.-'�
2+3=-�

82172B-7\-B=/Y	-,4� "\-=7*�� �4-8*7%� /3B+B-B8� F/<*2+B8-G*�
/-G*+5-B-�7+3-B2+<*�1G*1B�-<*-+7--+=-�

8217].4+74\-B=/Y�"TI-,-2�5+3=/B8+�5-</2T%� /3B+�<+.2+0*+<-B-�
;-.-7+=-�0+�/3B+B-�4;.+B=+�0-,1+22+<*7-.+=-�

	*1B=+�>13-=+8-�F13.1>2+.��
8217W-<62+3�1BG�"W-<62+3%@�
8217�4<*+64�1B4�"�4<*+64%@�
8217�43F/+.=�1BG�"�43F/+.=%@
W-<62+3��� �4<*+64�� 0+� �43F/+.=�� 91B;<-3+2+.-� /3B+B-� >+37+�

G*-,-<*�� /3B+� /-G*+52+.-B-� / �,8+.7-.-<*�� ;2+0-+71.+� ;2+0-<*-B-�
F/<8+B=+�G*+>-.-2+=-8+B�9--B;<-3+2+.�<-9+7-=+�>+3=�>-2+=-�

�+.G*+� */=-<+2+5-� B+,/.+7� >-2-<*� 0+� ;4.+;2-� 9-5;<-3+2+5-� G*+K
>-.-<*� 8217�+-B�//6� � � 91B;<-3+<-B-B8� G*4;<-,� =+0.-� -G*-=+�
F+J+.-2+=-�

H� �/�.-<*-5-,� 515;-B;-�� L���� ;171FC/B+<-� �64BL�� 7+.;-F-8+�
;-.5+3=-�� 3+PB-� �64BL�� 0+� /3B+2-� B-57-,-5B-B8� /.+<-=+8-�
;427-.-28+B� 4B8� ;-G*-;� -B74.943<=-.�� �64BL�� -2/0+<-� +B->� F-.�
62+79/.5+2+.� 1G*1B� 5+C<1<� ���� "\-B&!�� M� \-B=/Y� 0+� F�%�
3/.=+5-=+�3/,-2-<*-�515;-B��12+.�4<+�/�,�B+0F+7-=+�3+B+=+�;4B8./>�
-5;/B-3+72+5-� 7+>=-5� 47+=-�� L���� ;171FC/B+<-� F-2+B� -<*2+<*�%�
-2/0+=+�F+7+9<-2�F4.-28+B�

 �B



3 ( ) g � - �� � �� � ��

h % 3 � " �a E i J i a �[ ^ R  J ��R a � � a R

82]�4+."L�j]��F�j������j�-�%@
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- F / . - Q • • � 7+F C / B +2+ . � 3+.+7-<*� ,+.1.+7-� B-5+=+B

!���64BL��;171FC/B+<-�9/B;<-3+2+.-B-�7+0<-92+B8cd

> - < > 9 	 • TcH� …� A ' ' A n ‚ -

7/-9+2+.-B-��G427-.-B8d�
/ H5 - Y • � �• H• �P• T• {8•� � DBo-+3� ;171FC/B+2+.� > / H< � G * +

‡��+>+78-B+� 6+.+547.2+.� 71.-� F-2+B� 9r.>� >-210G*-� �B… ..�
F13�>2+.558�71.2-G*+�0+.-+B72+.-�B-5+�1G*…�;4.+;•� �

% < " ( � b j W , % ) , �k Z
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9����:;� ��������< � �.-5-7-02+.�� .+B82+.� 5+BF+<-�� +7.-F172+5-�
2--3-B2+<*��0-,1+22+<*7-.-<*��84/547.-;�/�,8+.7-.-<*���64BL��-2/0+2+.-��
].���L����L�����L�M��;/B0434.�

?�?�� � *($*",-2�(.0*2"+%$ -�54-=-34

�%3<-,+%,&-�0%&'-+%34�F%,%0(&-
I/-=+�<-9+7-=+�� �64BL�B-� -<*2+7+=-8+B�=+<715-B8�0+,-9+<-�1G*�

/ �2G*+52-�7+<0-.+-�>+37+�-<*-+<*�0+�;+=.�F194.-=+�-B74.+;7-0�7+<0-.2+<*�
*-</F2+B+=-�� �+<0-.� ;1,+710G*-B-B8�J/.-3� */2+7-B-� +B->2+3=-8+B� 1G*�
/�2G*+52-� /F34;72+.�7/�62+5-�� 3/.18--;�5+BF+-� 0+� 0-.71+2� ;+54.+'�
=+B�7+<*;-2�7/6+=-�

�=+7=+� �64BL�� -2/0+<-� 1,21;<-,� <-;2=+�/3B+=+�7+<0-5-� 3+B8-K
2+<*� 91B;<-3+<-B-� G*+>-.+=-�� �<*F1� 91B;<-3+=+� �64BL�B-B8� +</<-3�
F135>2+.-B-� G*+>-.-<*� J/.-3� >-2-B8+B�� �8+.� L���� ;171FC/B+<-�
-<*2+7-2<+�� 1B=+�F1� 8217W-<62+3�1BG"%� G*+>-50-�F-2+B�>+3=�>-2-B8+B�
74<;+.-�+2/>+2-�9--B;<-3+�F/��+=-�� L����F1�9--B;<-3+B-�/3B+�7+.;-F-B-�
>+37+=+B�54-=-34�;4.+;2-8-� 7/�8�.-<-=+� /64.+7<-/B� 7-,-5� -2/0+8+�
5+-15 /7�F4.8+B=+�F1�9--B;<-3+B-�G*+>-.+=-�� �/<-2�>-2-B+=-8+B�7+<0-.�
*+5� �"%"-2��*+5�+B-5+7<-3+�2(�,-&-34-)%�F/�2-<*-�$#$2-&�� 3+PB-�0+>7�
F/�3-G*+�/ �,8+.+=-8+B�6+.+547.2+.8+�F/8�2->�F/�28+B=+�� �1�*/2+7=+�
3+B8-2+<*� 9-5;<-3+<-B-� 51<7+>-2� .+0-<*=+� G*+>-.-<*� 5+><+=8+�
510/9:>�� �-</2� 1G*1B�� 8217�/<7�4=-<6�+3� "%� F13.18-� 3/.=+5-=+��
�+B+=+�F+7+9<-2�5+P215/7�� � -2/0+=+�;427-.-28+B�

�+<0-.B-� 3+B8-2+<*B-B8� 7-6-;� 91B;<-3+<-� >+B=+3� 0+,-9+2+.B-�
F+J+.-<*-B-�;/�.-F�G*->+5-,�� I/-=+�<-9+7-=+��1�1G*�F/<>-G*=+B�7+.;-F�
7/6+=-�

(�� �64BL��F194.2+.-B-�7/,+2+<*@
!�� �1,+710G*5-B8�*/2+7-B-�/�5+7-<*@
&�� L4/547.-;�/F34;72+5-�G*-,-<*�0+�/�,8+.7-.-<*�
�1945-� 7/,+2+<*� >13-=+8-� F13.+>2+.� 3/.=+5-=+� +5+28+�

/<*-.-2+=-�
0/-=�82]24+.]/2/.�"G2+569��"�G2+5698��G2+569��" �G2+569�/%� QQ�

�:���� C��	�����
0/-=�82]�4+.�"F-79-42=��XC�� //�����C���G�'� �������������
82]24+.]/2/.� F13.18�-� .+B8B-� / �5+7+=-�� 3+PB-� ;+=.� F194.-�

7/�2=-.-2+=-�� �13.1>B-B8�=+<72+F;-�1G*7+�6+.+547.-� .+B82+5-B8���� L

 �D
































































































































