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�[�<ZIgm[�[]�IrQhjI�k[�hQhjIZ<�GI�/IOkgQG<G�/]EQ<Y�E]Z]�IY�[kIhjg]��Ih�d]g�IYY]�fkI�Y<�
<jI[EQ_[�h<[Qj<gQ<�jQI[I�hQIZdgI�k[�E]hjI�IE][_ZQE]�d<g<�IY�I[NIgZ]���hj]�P<EI�fkI�I[�
ZkEP<h�]E<hQ][Ih�Y]h�d<GgIh�IhdIgI[�GIZ<hQ<G]�d<g<�E][hkYj<g�E][�hkh�PQW]h��hQI[G]�I[�
]E<hQ][Ih�GIZ<hQ<G]�j<gGI���GIZ>h��ZkEP]h�GI�Y]h�fkI�<EkGI[�[]�jQI[I[�GQ[Ig]�hkNQEQI[jI�
d<g<�d<O<g�Y<h�N<Ejkg<h�P]hdQj<Y<gQ<h�jg<h�gIEQDQg�IY�jg<j<ZQI[j]��hkd][QI[G]�Ihj]�k[�<kZI[j]�
QZd]gj<[jI�GIY�GKNQEQj�GIY�P]hdQj<Y���

�Y�dg]sIEj]���+���gIm[I�dIfkI\<h�E][jgQDkEQ][Ih�<[k<YIh�GI�j]G]h�Y]h�ZQIZDg]h�GI�Y<�
E]Zk[QG<G�d<g<�GIhdkKh�d<O<g�IY�ÈÆÚ�GIY�E]hjI�h<[Qj<gQ]�GI�<fkIYY]h�[Q\]h�[IEIhQj<G]h�fkI�
E<QO<[�I[NIgZ]h��

�IhGI��GQq<X<�fkIgIZ]h�E][jgQDkQg�<�Y<�ZIW]g<�GI�Y<�<jI[EQ_[�Q[N<[jQY�Q[hEgQDQI[G]�<Y�dg]Og<Z<�
<�[Q\]h�ZI[]gIh�GI�Æ�<\]h��PQW]h�GI�N<ZQYQ<h�[kZIg]h<h�E][�d]E]h�gIEkgh]h��fkI�[]�dkIG<[�
dIgZQjQghI�Y<�Q[hEgQdEQ_[�GI�j]G]h�hkh�PQW]h��

�Y�dg]sIEj]�Q[QEQ<Y�E][hj<g>�GI�Y<�Q[hEgQdEQ_[�GI�ÊÁ�[Q\]h�Gkg<[jI�k[�dIgQ]G]�GI�Æ�<\]h��
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�Y�I[jg]�GI�Y<��hdIg<[v<�hI�hQjm<�I[�IY��]hdQj<Y�GI�/<Q[j�6Q[EI[j�GI�+<kY�<�d]E]h�ZQ[kj]h�GI�
�hEP<[O��E<dQj<Y�GI�!I[]k<�Y]E<YQv<G<�<Y�hkg]IhjI�GI�<ZIgm[��

�Y�ÈÁÚ�GI�Y<�d]DY<EQ_[�GIdI[GI�GI�Y<�<OgQEkYjkg<�s�O<[<GIgS<�s�E][�k[<�j<h<�GI�ZIGQ<�Å�Ä�PQW]h�
fkI�Ih�GI�Y<h�Z>h�<Yj<h�<�[QpIY�Zk[GQ<Y���[�IhjI�Z]ZI[j]�IY�d<Sh�Ihj>�hkNgQI[G]�k[<�EgQhQh�I[jgI�
E]Y][Q<h�<[OY_N][<h�s�Ng<[E_N][<h�fkI�E]Z]�E][hIEkI[EQ<�jg<I�ZkEP<�Q[ZQOg<EQ_[�GI�Y]h�
P<DQj<[jIh�<[OY_N][]h�<��hEP<[O��P<DQI[G]�GkdYQE<G]�hk�d]DY<EQ_[��

�Y�P]hdQj<Y�EkI[j<�E][�k[<�k[QG<G�GI�Z<jIg[QG<G�fkI�gIEQDI�ÈÁÁ�d<gj]h�<Y�<\]�E][�k[<�ZIGQ<�
GI�ÅÁ�[<EQZQI[j]h�<Y�ZIh���IDQG]�<�Y]h�d]E]h�ZIGQ]h�h<[Qj<gQ]h��dIgh][<Y�IhE<h<ZI[jI�
N]gZ<G]�s�Y<�N<Yj<�GI�hIOkQZQI[j]�dgI[<j<Y�Gkg<[jI�IY�IZD<g<v]��Y<�j<h<�GI�hkNgQZQI[j]�NIj<Y�Ih�
IYIp<G<��]Z]�E][hIEkI[EQ<��h][�ZkEP]h�Y]h�[Q\]h�[<EQG]h�E][�GQ<O[_hjQE]�GI�<[]rQ<�
EIgIDg<Y��Y]�Ek<Y�E][GkEI�<�fkI�d<GIvE<[�d<g>YQhQh�EIgIDg<Y�s�jg<hj]g[]h�GIY�Z]pQZQI[j]�s�GIY�
GIh<gg]YY]�dhQE]Z]j]g��

�Y�I[jg]�GI�Y<��hdIg<[v<�Ih�k[<�k[QG<G�GI[jg]�GIY�P]hdQj<Y�fkI�P]hdIG<�<Ejk<YZI[jI�<�[Q\]h�
E][�Ihj<h�E][GQEQ][Ih���

�Y�EI[jg]�jQI[I�ÂÄ�[Q\]h�Q[jIg[]h�fkI�pQpI[�Gkg<[jI�
ÃÅP�I[�IY�EI[jg]�IrEIdj]�dIgQ]G]�GI�p<E<EQ][Ih��I[�
/IZ<[<�/<[j<�s�pIg<[]�fkI�gIOgIh<[�<�hkh�E<h<h�E][�
hkh�N<ZQYQ<h��
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�GIZ>h�GI�jg<j<g�<�Y]h�[Q\]h�Q[jIg[]h��I[�IY�EI[jg]�hI�gI<YQv<�NQhQ]jIg<dQ<�<�k[�E]hjI�Zks�D<W]�<�
]jg]h�[Q\]h�GI�Y<�v][<�fkI�<EkGI[�<�GQ<gQ]��

 ]h�[Q\]h�EkI[j<[�E][�k[�h]Y]�NQhQ]jIg<dIkj<�fkI�jg<D<W<�G]h�P]g<h�<Y�GS<�I�Q[jIgE<Y<�Y<h�
hIhQ][Ih�GI�Y]h�Q[jIg[]h�E<G<�jgIh�GS<h�E][�Y]h�d<EQI[jIh�IrjIg[]h��[]�gIEQDQI[G]�Y<�Z<s]gS<�GI�
IYY]h�Y<�NQhQ]jIg<dQ<�fkI�[IEIhQj<[��/Q[�IZD<gO]��Y]h�<p<[EIh�I[�k[�[Q\]�GI�<\]�I[�<\]�h][�
Z<O[SNQE]h��

�GIZ>h�GI�Y<h�P<DQj<EQ][Ih�s�IY�E]ZIG]g�G][GI�pQpI[�Y]h�[Q\]h�Q[jIg[]h��IY�EI[jg]�EkI[j<�E][�
k[<�h<Y<�GI�NQhQ]jIg<dQ<�G][GI�jQI[I�Z<jIgQ<Y�Zks�D>hQE]�d<g<�IY�jg<j<ZQI[j]��

 <h�PIgg<ZQI[j<h�fkI�kh<�d<g<�h]hjI[Ig�<�Y]h�[Q\]h�h][�GIhOg<EQ<G<ZI[jI�Q[hkNQEQI[jIh�d<g<�Y<�
E]ggIEj<�d]hQEQ_[�GI�IYY]h���kg<[jI�IY�GS<��Y]h�[Q\]h�hI�d<h<[�IY�GS<�<d]s<G]h�I[jgI�G]h�
IhfkQ[<h�d<g<�Z<[jI[IghI�IgOkQG]h�s<�fkI�[]�P<s�]jg<�Z<[Ig<�GI�h]hjI[IgY]h��

�[�Ek<[j]�<�dIgh][<Y��IY�EI[jg]�EkI[j<�E][�ÂÁ�jg<D<W<G]g<h�fkI�P<EI[�jkg[]h�d<g<�fkIG<ghI�
EkQG>[G]Y]h��G]h�I[�E<G<�jkg[]��9�h][�IYY<h�Y<h�fkI�EkYjQp<[�IY�PkIgj]�d<g<�P<EIg�Y<�E]ZQG<��
Y<p<[�Y<�g]d<�s�P<EI[�IY�gIhj]�GI�EkQG<G]h��

/IgS<�QGI<Y�jI[Ig�k[<�E<Zd<\<�GI�NQhQ]jIg<dIkj<h�fkI�dkIG<[�N]gZ<g�<�ZkEP]h�IhjkGQ<[jIh�GI�
Y<�Z<jIgQ<��<hS�E]Z]��gIN]gv<g�Y]h�E][]EQZQI[j]h�GIY�<Ejk<Y�NQhQ]jIg<dIkj<�s�E]Zd<gjQgY]�E][�Y<h�
jg<D<W<G]g<h�GIY�EI[jg]�d<g<�fkI�dkIG<[�E][jQ[k<g�P<EQI[G]�Y]h�IWIgEQEQ]h���GIZ>h��P<s�k[<�
N<Yj<�Zks�QZd]gj<[jI�GI�Z<jIgQ<Y�s�hQYY<h�fkI�hI�dkIG<[�<G<dj<g�d<g<�E<G<�[Q\]��
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�Y��]hdQj<Y�/<[j<�!<gS<�/]YIG<G�hI�I[EkI[jg<�kDQE<G]�I[�Y<�QkG<G�GI��<ZI[G<��<dQj<Y�
�E][_ZQE<�s��QdY]Z>jQE<�GI�Y<�.IOQ_[�"]gIhjI�GI�<ZIgm[��k[<�GI�Y<h�G]h�gIOQ][Ih�GI�P<DY<�
Q[OYIh<��fkI�GIhGI�P<EI�ÂÆ�<\]h�pQI[I�IrdIgQZI[j<[G]�k[�pIgjQOQ[]h]�EgIEQZQI[j]�
GIZ]Og>NQE]���hjI�YkO<g��hI�P<�E][pIgjQG]�I[�Y]h�mYjQZ]h�jgIh�<\]h�I[�IY�EI[jg]�GI�<E]OQG<�s�
gINkOQ]�d<g<�Y]h�GIhdY<v<G]h�GI�Y]h�ZmYjQdYIh�dkIDY]h�<h]Y<G]h�d]g�Y<h�OkIggQYY<h�� ]h�<NIEj<G]h�
hI�pI[�]DYQO<G]h�<�h<YQg�GI�hkh�E<h<h�hQ[�[<G<�Z>h�fkI�Y]�dkIhj]��<[jI�Y<�<ZI[<v<�GI�dIYQOg]��
d<h<[G]�<�GIdI[GIg�GI�Y<�<skG<�GI�dIgh][<h�GI�DkI[<�p]Yk[j<G��N<ZQYQ<gIh�s�E][]EQG]h���

0]G]�Ihj]�Ihj>�OI[Ig<[G]�k[<�hIgQI�GI�[kIp]h�dg]DYIZ<h��E]Z]�Ih�dg]NIh]gIh�s�IhjkGQ<[jIh�
hQ[�d]GIg�E][jQ[k<g�I[�Y<h�IhEkIY<h��dg]YQNIg<EQ_[�GI�IZD<g<v]h�I[�<G]YIhEI[jIh��GIhIZdYI]�
GI�Y]h�GIhdY<v<G]h��p<[G<YQhZ]��GIYQ[EkI[EQ<�s�h]DgI�j]G]��dg]DYIZ<h�[kjgQEQ][<YIh�s�GI�h<YkG�
Og<pIh���

�Y�[mZIg]�GI�d<gj]h�fkI�jQI[I�YkO<g�hQ[�<hQhjI[EQ<�GI�dIgh][<Y�h<[Qj<gQ]�Ih�E][hQGIg<DYI��E][�IY�
E][hQOkQI[jI�<kZI[j]�GI�Y<�Z]gj<YQG<G�Z<jIg[]�Q[N<[jQY�dIgQ[<j<Y���
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�[�IY��]hdQj<Y�/<[j<�!<gS<�/]YIG<G�hI�P<�dkIhj]�I[�Z<gEP<�k[�dg]sIEj]�d<g<�<skG<g�<�Ihj<h�
dIgh][<h�GIhdY<v<G<h��IhjQZ>[G]hI�k[�j]j<Y�GI�ÃÃ�ÅÆÁ�dIgh][<h�DI[INQEQ<G<h�GQgIEj<ZI[jI��s�
k[]h�Ã�ÃÃÃ�ÇÄÃ�DI[INQEQ<gQ]h�Q[GQgIEj]h��P<DQj<[jIh�GI�Y<�EQkG<G�GI��<ZI[G<���

�Y�dg]sIEj]�hI�Y]E<YQv<�I[�IY�P]hdQj<Y�G][GI�Y<h�PIgZ<[<h�s�IY�dIgh][<Y�ZKGQE]�<jQI[GI[�<�Y]h�
gINkOQ<G]h��hQI[G]�GI�Y]h�d]E]h�EI[jg]h�fkI�hI�Z<[jQI[I[�<DQIgj]h�GIZ]hjg<[G]�hk�
OI[Ig]hQG<G�s�<skG<�P<EQ<�Y<h�dIgh][<h�<NIEj<G<h�� ]h�gINkOQ<G]h�GI[jg]�GIY�P]hdQj<Y�Ihj>[�
]gO<[Qv<G]h�d]g�Y<h�PIgZ<[<h�s�IY�dIgh][<Y�ZKGQE]�� ]h�gINkOQ<G]h�I[�Y]h�hQIjI�D<ggQ]h�fkI�
E]Zd][I[�IY�>gI<�GI�h<YkG�GIY�P]hdQj<Y�P<[�hQG]�QGI[jQNQE<G]h�d]g�Y]h�ZQIZDg]h�GIY�]ZQjK�GI�
/<YkG��E][hjQjkQG]�d]g�pIQ[jQhQIjI�p]Yk[j<gQ]h���

�IhGI�IY�E]ZQI[v]�GIY�E][NYQEj]�P<[�EIgg<G]�GQpIgh]h�EI[jg]h�s�hI�P<�Q[EgIZI[j<G]�Y<�<NYkI[EQ<�
<Y�P]hdQj<Y��<hS�ZQhZ]�Y<h�PIgZ<[<h�P<[�pQhQj<G]�Y]h�dkIDY]h�s�v][<h�GI�<YgIGIG]g�d<g<�E][]EIg�
Y<�hQjk<EQ_[�GI�Y]h�GIhdY<v<G]h�Q[jIg[]h��s�P<[�<EkGQG]�<�Y<�hIYp<�G][GI�hI�P<�gINkOQ<G]�Og<[�
d<gjI�GI�Y<�d]DY<EQ_[��

�hjI�dg]sIEj]�dgIjI[GI�EkDgQg�<Y�ZI[]h�Y<h�[IEIhQG<GIh�Z>h�D>hQE<h�GI�h<YkG�s�<YQZI[j]��GIY�
ÈÁ�Ú�GI�Y<h�dIgh][<h�GIhdY<v<G<h�fkI�<EkGI[�I[�DkhE<�GI�<skG<�s�<hQY]��Y]�ZQhZ]�fkI�Y<h�fkI�
h][�QGI[jQNQE<G<h�d]g�[kIhjg]h�<OI[jIh�GI�h<YkG�I[�Y]h�hQIjI�D<ggQ]h�E]Zk[QG<GIh�GI�[kIhjg<�
v][<�GI�h<YkG��<NIEj<G<h�d]g�Y<�EgQhQh�h]EQ]d]YSjQE<�<Ejk<Y���hQZQhZ]�hI�dIghQOkI�Y<�<E]OQG<�s�
<YQZI[j<EQ_[�GI�d<EQI[jIh�G<G]h�GI�<Yj<�fkI�[]�dkIGI[�p]YpIg�<�hkh�E<h<h��s<�hI<�d]gfkI�Y]�
P<[�dIgGQG]�j]G]��]�d]gfkI�Ihj>[�I[�v][<h�GI�gQIhO]��

+<g<�<YE<[v<g�Ihj]h�]DWIjQp]h��Y<h�<EjQpQG<GIh�<�gI<YQv<g�Q[EYksI[�Y<�<jI[EQ_[�<�Y]h�d<EQI[jIh�
<NIEj<G]h�d]g�Y<�EgQhQh�s�GIhdY<v<G]h��Y<��GI[jQNQE<EQ_[�GI�Y<h��<ZQYQ<h�gINkOQ<G<h�I[�Y<h�È�
E]Zk[QG<GIh�GI�[kIhjg<�>gI<�GI�/<YkG��Y<�E]Zdg<�GI�ZIGQE<ZI[j]h��E][hkYj<h��jg<j<ZQI[j]h�s�
jg<hY<G]h�<Y�P]hdQj<Y�s�Y<�E]Zdg<�s�GQhjgQDkEQ_[�GI�<YQZI[j]h��E]YEP][Ih��Z<[j<h��IjE��

 <�E]Zdg<�GI�j]G]h�Y]h�hkZQ[Qhjg]h�Ih�hkdIgpQh<G<�d]g�Y<��IgZ<[<�gIhd][h<DYI�GI�dg]sIEj]h�
GIY��]hdQj<Y�I[�E]Y<D]g<EQ_[�E][�IY�gIhj]�GI�PIgZ<[<h�fkI�jg<D<W<[�E][�IY�P]hdQj<Y��/][�Y<h�
ZQhZ<h�fkI�O<g<[jQv<[�Y<�I[jgIO<�Wk[j]�E][�IY�dIgh][<Y�GI�P]hdQj<Y�s�Y<�<jI[EQ_[�ZKGQE<�Wk[j]�
E][�Y]h�ZKGQE]h�fkI�jg<D<W<[�<YYS���

+.�/1+1�/0$��"6�.0��$��ÂÁ�ÁÁÁ�ʝ�

� �

Æ�



�
�

�

Å��+.$9�0$�"�$"�0$ $����

�[��Y��]hdQj<Y�/<Q[j�6Q[EI[j�GI��hEP<[O��I[�Y<�gIOQ_[�]IhjI�GI�<ZIgm[��I[�/IdjQIZDgI�ÃÁÂÉ�
hI�Q[QEQ_�k[�dg]sIEj]�d<g<�Nk[G<g�k[<�1[QG<G�GI�"I][<j]Y]OS<��/I�EgI_�IY�Ihd<EQ]�d<g<�GQEP<�
1[QG<G�GI�"I][<j]Y]OS<�s�hI�P<�G]j<G]�E][�Ä�Q[EkD<G]g<h��dkYhQ]rSZIjg]h��N]j]jIg<dQ<�s�k[<�
Ek[<�GI�gI<[QZ<EQ_[�d<g<�IY�d<gQj]gQ]��<GIZ>h�GI�gI<YQv<g�Y<�N]gZ<EQ_[�GIY�dIgh][<Y�I[�
EkQG<G]h�GIY�gIEQK[�[<EQG]��<YQZI[j<EQ_[�s�gI<[QZ<EQ_[�I[�h<Y<�GI�d<gj]h���

�[��IDgIg]�ÃÁÂÊ�hI�gI<YQv_�k[<�[kIp<�E<Zd<\<�GI�"I][<j]Y]OS<�E][�IY�NQ[�GI�G<g�E][jQ[kQG<G�
<Y�dg]sIEj]�� ]h�Q[jIOg<[jIh�GI�GQEP<�E<Zd<\<�NkIg][�[kIpI��G]h�[I][<j_Y]O<h���k[<�ZKGQE]�
gIhQGI[jI�GI�N<ZQYQ<��k[<�ZKGQE]�d]hjZQg�s�EQ[E]�I[NIgZIg]h�IhdIEQ<YQv<G]h�I[�"I][<j]Y]OS<��

 ]h�]DWIjQp]h�Gkg<[jI�Y]h�ÂÁ�GS<h�I[�IY�jIggI[]�NkIg][�dgQ[EQd<YZI[jI�G]h��

Q� .IN]gv<g�Y<�N]gZ<EQ_[�GIY�dIgh][<Y�Y]E<Y�fkI�jg<D<W<�I[�[I][<j]Y]OS<��
QQ� 0g<D<W]�I[�IfkQd]�E][�IY�dIgh][<Y��j<[j]�GI�I[NIgZIgS<�E]Z]�ZKGQE]��fkI�N]gZ<[�

d<g<�GI�Y<�k[QG<G�GI�]DhjIjgQEQ<�s�[I][<j]Y]OS<��

+<g<�IYY]��hI�QZd<gjQIg][�hIhQ][Ih�N]gZ<jQp<h�h]DgI�gI<[QZ<EQ_[�E<gGQ]dkYZ][<g�I[�gIEQK[�
[<EQG]h��Q[EYksI[G]�j<YYIgIh�dg>EjQE]h�E][�Zk\IE]h�� �<hQhjI[EQ<�I[�h<Y<�GI�d<gj]h��EkQG<G]h�<Y�
[<EQZQI[j]��p<Y]g<EQ_[�hIOm[�jIhj�GI��+��.��kh]�s�Nk[EQ][<ZQI[j]�GI�Ek[<�GI�gI<[QZ<EQ_[�
[I][<j<Y��EkQG<G]h�GI�pS<h�Q[jg<pI[]h<h�s�h][G<WIh��<GZQ[Qhjg<EQ_[�GI�ZIGQE<ZI[j]h�s�Ekg<�GI�
fkIZ<Gkg<h�I[�[Q\]h��

�kg<[jI�Y<�E<Zd<\<�PkD]�jgIh�dgIZ<jkg]h�Q[OgIh<G]h�I[�Y<�1[QG<G��0]G]h�Y]h�GS<h��hI�P<ES<�IY�
d<hI�GI�pQhQj<�E][�IY�dIgh][<Y�GI�Y<�1[QG<G��<GIZ>h�GI�N]gZ<EQ_[�Q[�hQjk�GI��E<[<YQv<EQ_[�GI�
pS<h��<YQZI[j<EQ_[�ZIGQ<[jI�h][G<�[<h]O>hjgQE<��EkQG<G]h�GIY�dgIZ<jkg]h��PQOQI[I�GI�
Q[EkD<G]g<h��<GZQ[Qhjg<EQ_[�GI�]rSOI[]�I[�O<N<h�[<h<YIh���<GZQ[Qhjg<EQ_[�GI�<[jQDQ_jQE]h�s�
E<NIS[<��

0g<h�[kIhjg<�Z<gEP<�P<[�[<EQG]�[kIp]h�dgIZ<jkg]h�fkI�P<[�d]GQG]�gIEQDQg�Y]h�EkQG<G]h�
[IEIh<gQ]h�Og<EQ<h�<�fkI�IY�dIgh][<Y�Y]E<Y�Ihj<D<�N]gZ<G]�d<g<�IYY]�s�GQhd][S<�GI�k[<�k[QG<G�
<GIEk<G<�s�G]j<G<�GI�Y]h�ZIGQ]h�[IEIh<gQ]h�d<g<�gIEQDQg�Y]h�EkQG<G]h�d]hj[<j<YIh�[IEIh<gQ]h�s�
k[�_djQZ]�jg<j<ZQI[j]��hQIZdgI�GI[jg]�GI�Y<h�d]hQDQYQG<GIh�GIY��]hdQj<Y��

�h�Zks�QZd]gj<[jI�fkI�hI�E][jQ[mI�E][�E<Zd<\<h�dIgQ_GQE<h�d<g<�Z<[jI[Ig�Y<�N]gZ<EQ_[�s�
<p<[v<g�I[�IY�<dgI[GQv<WI�s�jg<j<ZQI[j]h�GI�Y]h�gIEQK[�[<EQG]h�I[NIgZ]h�]�dgIZ<jkg]h���I�Ihj<�
N]gZ<�d]GIZ]h�GQhZQ[kQg�Y<�Z]gDQYQG<G�s�Y<�Z]gj<YQG<G�GI�Ihj]h�[Q\]h���
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�Y��]hdQj<Y�GI�/<Q[j�6Q[EI[j�GI�+<kY�hI�Y]E<YQv<�I[��hEP<[O��E<dQj<Y�GI�Y<�gIOQ_[�GI�Y<�!I[]k<��
dg]pQ[EQ<�$IhjI�GI�E<ZIgm[���QgQOQG<�d]g�Y<�][OgIO<EQ_[�gIYQOQ]h<�GI�Y<h�PQW<h�GI�Y<�<gQG<G�
GIhGI�ÃÁÁÃ��hI�I[EkI[jg<�I[�Y]�<Yj]�GI�Y<�E]YQ[<�s�IY�<EEIh]�Ih�GQNQEkYj]h]�� <�Z<s]gS<�GI�Y]h�
d<EQI[jIh�<EkGI�<�dQI�]�I[�j<rQ�Z]j]���hE]OI[�IhjI�P]hdQj<Y�d]g�jI[Ig�dgIEQ]h�Z>h�IE][_ZQE]h��
s<�fkI�Y<h��IgZ<[<h�gIGkEI[�IY�dgIEQ]�GI�Y]h�jg<j<ZQI[j]h�s�Y<�<jI[EQ_[�Og<EQ<h�<�hkh�<skG<h�
fkI�gIEQDI[��

�hjI�EI[jg]�<E]OI�k[]h�ÂÁ�ÁÁÁ�d<EQI[jIh�<Y�<\]��/I�<jQI[GI[�k[<�ZIGQ<�GI�Ä�d<gj]h�<Y�GS<�k[]h�
ÈÁÁ�d<gj]h�<Y�<\]�s�k[]h�ÅÆ�[<EQZQI[j]h�<Y�ZIh���

 <�Z]gj<YQG<G�Z<jIg[<�I�Q[N<[jQY�Gkg<[jI�IY�d<gj]�Ih�IYIp<G<���IDQG]�<�Y<�gIEQI[jI�E<Zd<\<�GI�
[I][<j]Y]OS<�s�Y<�QZdY<[j<EQ_[�GI�Y<�k[QG<G�GI�dgIZ<jkg]h�I[�IY�P]hdQj<Y��IY�[mZIg]�GI�
N<ZQYQ<h�fkI�pQI[I[�<Y�P]hdQj<Y�E][�[Q\]h�dgIZ<jkg]h�Ihj>�<Ejk<YZI[jI�<kZI[j<[G]��YYIO<[G]�
<�P<DIg�P<hj<�Å�DIDKh�I[�Y<�k[QG<G�E<G<�G]h�ZIhIh���

 <�hIEEQ_[�GI�]DhjIjgQEQ<�E]ZQI[v<�d]g�Y<�E][hkYj<�dgI[<j<Y��<�E<gO]�GI�k[<��Z<jg][<�s�k[<�
I[NIgZIg<��"]�]Dhj<[jI��Y<�Z<s]gS<�GI�Y<h�Z<GgIh�[]�YYIO<�<�P<EIghI�[Q[Ok[<�]�j<[�h]Y]�k[<�
IE]Og<NS<�Gkg<[jI�IY�IZD<g<v]�d]g�Z]jQp]h�IE][_ZQE]h��/I�GQhd][I�GI�k[�IE_Og<N]�G][<G]���Y�
E][jg]Y�IE]Og>NQE]�Ih�gI<YQv<G]�d]g�k[�I[NIgZIg]��k[�jKE[QE]�GI�g<GQ]Y]OS<�]�k[�ZKGQE]��hIOm[�
Y<�GQhd][QDQYQG<G�GIY�dIgh][<Y�I[�E<G<�Z]ZI[j]���

 ]h�d<gj]h�h][�<jI[GQG]h�d]g�k[<�Z<jg][<���Y�[]�gI<YQv<ghI�GI�gkjQ[<�Z][Qj]gIh�[Q�gIOQhjg]h��
E][�NgIEkI[EQ<�IrQhjI�hkNgQZQI[j]�NIj<Y�fkI�[]�Ih�GIjIEj<G]�P<hj<�mYjQZ<h�N<hIh��E][�hIEkIY<h�
Gkg<[jI�IY�d<gj]�]�GIhdkKh�d<g<�IY�DIDK���Y�[mZIg]�GI�<hNQrQ<h�[I][<j<YIh�Ih�IYIp<G]��s�P<s�k[�
Og<[�[mZIg]�GI�DIDKh�fkI�<EkGI[�I[jgI�Ä�s�ÂÃ�ZIhIh�<�E][hkYj<�s�<E<D<[�[IEIhQj<[G]�
EkQG<G]h�I[�IY�I[jg]�GI�Y<��hdIg<[v<��<GWk[j]�<Y�P]hdQj<Y��G][GI�P<s�[Q\]h�E][�Og<[GIh�
GQhE<d<EQG<GIh�� �

 <�ZQhZ<�h<Y<�GI�d<gj]h�EkI[j<�E][�k[<�Ek[<�jKgZQE<�G][GI�gId]h<[�Y]h�DIDKh�fkI�P<s<[�
[<EQG]�E][�<YOk[<�E]ZdYQE<EQ_[��-kIG<[G]�Y]h�gIhj<[jIh�I[EQZ<�GI�Y<�Z<GgI�d<g<�Ihj<DYIEIg�
IY�E][j<Ej]��dQIY�E][�dQIY���

�Y�m[QE]�fkQg_N<[]�fkI�GQhd][I�IY�P]hdQj<Y�Ihj>�I[�Y<�mYjQZ<�dY<[j<��s�I[�]E<hQ][Ih�Ih�[IEIh<gQ]�
dgQ]gQv<g�fkK�ZkWIg�Ihj>�Z>h�kgOI[jIZI[jI�I[�[IEIhQG<G�GI�Y<�EQgkOS<��

 <�dY<[j<�GI�dkIgdIgQ]�hI�I[EkI[jg<�I[�IY�ZQhZ]�d<hQYY]��fkIG<[G]�Q[OgIh<G<h�ÅÉ�P]g<h�E][�IY�
DIDK�GkgZQI[G]�I[�Y<�ZQhZ<�E<Z<��<�N<Yj<�GI�Ek[<h��

�<G<�Y<�Og<[�GQhd]hQEQ_[�fkI�P<�Z]hjg<G]�j]G]�IY�dIgh][<Y�Gkg<[jI�Y<h�dgIpQ<h�E<Zd<\<h�GI�
EQgkOS<�s�dIGQ<jgS<��E][pI[GgS<�gI<YQv<g�k[<�E<Zd<\<�GI�OQ[IE_Y]O]h��P<EQI[G]�PQ[E<dQK�I[�
]DhjIjgQEQ<�d<g<�IpQj<g�s�gIGkEQg�<�Y<gO]�dY<v]�<�<Yj<�j<h<�GI�<hNQrQ<�[I][<j<Y���hj]�IpQj<gS<�
ZkEP]h�gIjg<h]h�I[�EIh>gI<h�]�E]ZdYQE<EQ][Ih�Gkg<[jI�IY�d<gj]�gIGkEQI[G]�j<ZDQK[�IY�[mZIg]�

È�



�
�

�

GI�[Q\]h�fkI�<E<D<[�I[�IY�I[jg]�GI��hdIg<[v<���GIZ>h��IY�I[jgI[<ZQI[j]�I[�IY�
gIE][]EQZQI[j]�GI�Z<YN]gZ<EQ][Ih�D>hQE<h�fkI�dkIG<[�pIghI�I[�Y<�IE]Og<NS<�I[�Ij<d<h�
dgIE]EIh�hIgS<�QZd]gj<[jI�d<g<�<fkIYY]h�fkI�Z<[IW<[�<�GQ<gQ]�IY�IE_Og<N]��

�

��"�$ $����

�Y��]hdQj<Y�/<Q[j�6Q[EI[j�GI�+<kY�gIEQDI�[kZIg]h]h�d<EQI[jIh�E][�d<j]Y]OS<�OQ[IE]Y_OQE<�
Og<EQ<h�<�Y<�N<Z<�fkI�gIEQDI�IY��g�!kj<g<��fkQI[�gI<YQv<�Q[jIgpI[EQ][Ih�IhjkGQ<[G]�
dgIpQ<ZI[jI�GIhGI�IY�YQDg]�� <h�]dIg<EQ][Ih�Z>h�NgIEkI[jIh�h][�d]g�ZQ]Z<h��EIgEY<WIh�¥[]�
GQhd][I[�GI�dIh<gQ]h¦�s�I[NIgZIG<G�Q[NY<Z<j]gQ<�dKYpQE<�E]ZdYQE<G<��

+]g�GIhOg<EQ<��d]g�g<v][Ih�IE][_ZQE<h�IY�hEgII[Q[O�GI�E>[EIg�GI�Z<Z<�s�EIgpQr�[]�hI�YYIp<�<�
E<D]����dIh<g�GI�gIE<YE<g�hk�QZd]gj<[EQ<�I[�IY�][OgIh]��NgQE<[]�GI�>[EIg�GI�IgpQr�fkI�hI�
YYIp_�<�E<D]�I[�Y<�N<EkYj<G�GI�ZIGQEQ[<�GI��hEP<[O�I[�Z<gv]�ÃÁÂÉ��� <h�d<EQI[jIh�E][�Ihj<h�
[I]dY<hQ<h�YYIO<[�I[�k[�Ihj<G]�Zks�<p<[v<G]�[]�dkGQK[G]hI�P<EIg�ZkEP]�E][�IYY<h��

/Q[�IZD<gO]��<�d]E]h�XQY_ZIjg]h�I[�Y<�ZQhZ<�EQkG<G��IY�P]hdQj<Y�GI��<jhI[OY<�E]ZI[v_�I[�
ÃÁÂÊ�<�dg]Z]pIg�IY�hEgII[Q[O�GI�E>[EIg�GI�Z<Z<�E][�k[�Z<Z_Og<N]�G][<G]�d]g�k[<�
<h]EQ<EQ_[�Ihd<\]Y<�s�hkDpI[EQ][<[G]�j<Z]rQNI[]�d<g<�P]gZ][<YIh�d]hQjQp]h��

��dIh<g�GI�hIg�k[�>gI<�GI�d]E<�IrdIgQI[EQ<��IY��g�!kj<g<�s�]jg]�<dgI[GQv�¥��g��IgpQh¦�jQI[I[�
ZkEP]�Q[jIgKh�s�IZdI\]�I[�<dgI[GIg�h]DgI�Y<�Z<jIgQ<�s�Ihj>[�dgIGQhdkIhj]h�<�N]gZ<ghI���[�
EQgkOS<h�Z>h�E]ZdYIW<h��IY�G]Ej]g�dQGI�<skG<�<Y�gIEj]g�GI�Y<�k[QpIghQG<G�GI��hEP<[O���g��I[N<EX�
d<g<�<hQhjQgYI�I[�hkh�EQgkOS<h��
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�[�NIDgIg]�s�Z<gv]�GI�ÃÁÂÊ�dkhQZ]h�I[�Z<gEP<�IY�dgQZIg�D<[E]�GI�h<[OgI�GI�Y<�EQkG<G�GI�
�hEP<[O��I[�IY�P]hdQj<Y�"]jgI��<ZI�GI�Y<�/<[jK��I[��<jhI[O�Y<��

�[QEQ<YZI[jI�hI�GIhdY<v<g][�jgIh�PIZ<j_Y]O]h�Gkg<[jI�k[<�hIZ<[<�d<g<�Y<�dkIhj<�I[�Z<gEP<�
GIY�Y<D]g<j]gQ]��+]hjIgQ]gZI[jI��k[<�PIZ<j_Y]O<�dIgZ<[IEQ_�Gkg<[jI�Ã�ZIhIh�d<g<�YYIp<g�<�
E<D]�Y<�N]gZ<EQ_[�GIY�dIgh][<Y�I�Q[hj<kg<g�Y]h�dg]j]E]Y]h�s�OkS<h�[IEIh<gQ<h��

�Ejk<YZI[jI��IY�P]hdQj<Y�Ih�E<d<v�GI�Ng<EEQ][<g�Y<�h<[OgI�I[�GQNIgI[jIh�E]Zd][I[jIh�
h<[OkS[I]h��dIgZQjQI[G]�<kZI[j<g�Y<h�d]hQDQYQG<GIh�GI�jg<[hNkhQ_[�hIOm[�IY�Ogkd]�h<[OkS[I]��
�Qhd][I[�GI�[IpIg<�s�E][OIY<G]g�d<g<�hk�<YZ<EI[<ZQI[j]��dIgZQjQI[G]�jI[Ig�k[�hj]EX�
P<DQjk<Y�GI�h<[OgI��Nk[G<ZI[j<Y�d<g<�Y<h�jg<[hNkhQ][Ih�kgOI[jIh�s�Y<h�EQgkOS<h��0<ZDQK[�hI�
gI<YQv<[�Y<h�dgkID<h�GI�Y<D]g<j]gQ]�[IEIh<gQ<h�d<g<�<hIOkg<g�Y<�E]Zd<jQDQYQG<G�h<[OkS[I<�s�
d]GIg�jg<[hNk[GQg�E][�j]j<Y�hIOkgQG<G��

�GIZ>h��hI�Ihj>[�gI<YQv<[G]�E<Zd<\<h�GI�dg]Z]EQ_[�GI�Y<�G][<EQ_[��DkhE<[G]�G<g�<�
Q[N]gZ<EQ_[�s�IYQZQ[<g�Y]h�IhjQOZ<h�<h]EQ<G]h��dgQ[EQd<YZI[jI�I[jgI�Y<�d]DY<EQ_[�W]pI[��][�
Ihj]�hI�DkhE<�<kZI[j<g�Y<�G][<EQ_[�GI�h<[OgI�<YjgkQhj<�s�<hS�IYQZQ[<g�IY�hQhjIZ<�GI�d<O]�]�GI�
G][<EQ_[�N<ZQYQ<g�Q[hj<kg<G]�I[jgI�Y<�d]DY<EQ_[�I[�Y<�<Ejk<YQG<G��

�[�ÃÁÂÉ��hI�Q[QEQ_�k[�dgIhkdkIhj]�Q[QEQ<Y�GI�Ä�ÆÈÆ�ÇÊʝ�hI�QZdY<[j_�IY�Z<jIgQ<Y�GI�Y<D]g<j]gQ]�
¥EI[jgSNkO<��D<\]�Z<gS<��dgI[h<�Z<[k<Y�s�hIYY<G]g�Z<[k<Y¦�s�IY�Z<jIgQ<Y�Nk[OQDYI�¥gI<EjQp]h��
Og<d<h�s�D]Yh<h�GI�jg<[hNkhQ_[¦���hjI�<\]�hI�P<�E][jQ[k<G]�E][�k[<�Q[pIghQ_[�GI�Å�ÅÇÂʝ�

�IhGI�Y<�QZdY<[j<EQ_[�GIY�dg]sIEj]��hI�P<[�YYIp<G]�<�E<D]�<dg]rQZ<G<ZI[jI�ÂÆÁ�
jg<[hNkhQ][Ih��NgI[jI�<�Y<h�[]pI[j<�jg<[hNkhQ][Ih�gI<YQv<G<h�I[�ÃÁÂÈ��s�hI�Z<[jQI[I�k[�hj]EX�
P<DQjk<Y�GI�I[jgI�]EP]�s�GQIv�D]Yh<h�GI�h<[OgI�GQhd][QDYIh�d<g<�jg<[hNk[GQg�I[�j]G]�Z]ZI[j]��

�g<EQ<h�<Y�dIgh][<Y�Y]E<Y��IY�dg]sIEj]�Ihj>�Nk[EQ][<[G]�E]ggIEj<ZI[jI��dIg]�[IEIhQj<�ZkEP]�
<d]s]�j<[j]�GI�N]gZ<EQ_[�E]Z]�GI�Z<jIgQ<Y��d]g�Y]�fkI�hI�Ihj>[�gI<YQv<[G]�E<Zd<\<h�GI�
PIZ<j_Y]O]h�p]Yk[j<gQ]h�d<g<�IY�Z<[jI[QZQI[j]�s�Y<�N]gZ<EQ_[�[IEIh<gQ<��

+.�/1+1�/0$��"6�.0��$��Å�ÅÇÂʝ�

� �

Ê�



�
�

�

È���!+�#�/����$�0� !$ $����

$���0�6$/��

Q� ][jQ[k<g�E][�Y<h�E<Zd<\<h�Ek<jgQZIhjg<YIh�d<g<�Y<�<jI[EQ_[�]Nj<YZ]Y_OQE<�GI�Y]h�
d<EQI[jIh�GI��<jhI[O�Y<�

QQ� .I<YQv<g�E<Zd<\<h�GI�GIhdQhj<WI�GI�<ZDYQ]dS<�I[�Y]h�E]YIOQ]h�EIgE<[]h�<��<jhI[O�Y<�
QQQ� ]ZI[v<g�E][�IY�j<YYIg�GI�_djQE<�I[�IY�I[jgI�GI�/]Q[h�"]jgI��<ZI�GI�Y<�/<[jK�
Qp� �Q[<[EQ<g�Y]h�IhjkGQ]h�GI�_djQE<�GI�!g��9<[[QEX��QIkX<Z�

�

�!+�#�/�

�� ����<Zd<\<�GI�]Nj<YZ]Y]OS<�

] ����/��ÂÇ�<Y�ÃÅ�GI�NIDgIg]�GI�ÃÁÂÊ�
] +�.0��+�"0�/��Ê�dIgh][<h��

ڰ Ä�]Nj<YZ_Y]O]h�Û�Ä�_djQE]h�Û�Â�I[NIgZIg<�Û�Â�<[IhjIhQhj<�Û�Â�<krQYQ<g�
] +���"0�/�6�/0$/��ÄÆÁ�<dg]rQZ<G<ZI[jI��
] �.1���/��ÃÁ�<dg]rQZ<G<ZI[jI�¥ÂÉ�E<j<g<j<h�Û�Ã�djIgQOQ][Ih�Û�Â�dIgN]g<EQ_[�

]EkY<g�Û�Â�Q[sIEEQ][Ih�Q[jg<pSjgI<h�I[�I[G]Nj<YZQjQh¦�

�� �6�<Zd<\<�GI�]Nj<YZ]Y]OS<�

] ����/��ÃÊ�GI�Wk[Q]�<Y�Ç�GI�WkYQ]�GI�ÃÁÂÊ�
] +�.0��+�"0�/��É�dIgh][<h��
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�GIZ>h��PIZ]h�E][j<G]�E][�IY�jg<D<W]�GI�]jg]h�ÄÅ�IhdIEQ<YQhj<h�fkI�E][�ZkEPShQZ<�QYkhQ_[�[]h�
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