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1% 2-3/ B1 +% 2A/*/*[*. :-2-*32/.] 56 = .- ;)+-3/

-30% AB0%2/ ?%0+2-&'/*/*. 9-0-02%1J'/ %=/B2d.- 9-0:
+% 2A/*] K:B*/ '%&/2 Al2/&'.- ?%0+2-&' )*)0./;-&/*/*. E6SL ;%0B. 2/(
*B02-*/&'/ KFESL8 &/*.B1J'/ 0-3/-+&/;- KESL 1- N%;2-=/*. 0-3/%-(+/1
=%33-2-0 :/2-* 9-0-02-*/&'/ K$6SL (/0-3/

F $ ?%0+2-&' =-0(-9/3- .-92-0*/*. :/0 %*3-

0*.-;1&'13-* '%&I2 % 2-3/.-* '-1%*/*. (BJ'2/ Al&I2.-* 9%*-&/*/
+-&'(/2 )+-3/ 1- NB3- (-++- +)92/( :/2-* +-0A-2/:8 :[*%2-0*/ 1-;0%*
A/2-3/ 1- %3-=2-0*/ N-0%'-+2-;3/ -0: +% 2A/*/*/*. (BJ'/.- A-0-:
;-30% =-0(-9/ K=-*:-/L BJ' 9%*-.- :% 2/*-3/P :B+B*2-; 1-;0%*

% 2.-* 1- %3-=2-0 '-2%( :% 2.-* 9%*-W (BJ'2/ 1-;0%* :% 2.-* 1-
%3-=2-0 %. /0 9-0-02-*.-* 9%*-P A/&=-* 1-;0%* :% 2.-* 1- %3-=2-0
)*./2 '-=3- % 0+-J'- 3-0-N-3- &'/(-&+2-*.-* 9%*- -0J'- B;2-08
?-*-N%;2-0 &'B*/*.3)( ?-&+C:-2-*32/(2-0 KI'BABO02/( N-02/(8 ?-&+2/(
9%1B02-0L 9-0: +% 2A/*/3-* '[=%;- 1%&/+-&/ '1&%:2-*-3/ J'B*(/
J' BABOZ/(Z 03- '-1% :%&/=/ :/0=B*J'- (-= :% 2-3/

! + 2%1 &'-03-* FC56 &)(B*3 3-1%=/3- NB3-
;BA%O/ 3-0-N-3- K=2* .0-3B&.-J'- /&&/A2/( -NO-2/: J'/Al:8 (BJ'2/
;%0B. 2/( *BO/L B2+0-:/*-<&'-8 (% 9.- (% 0/*-3/.-* [*<0-A/9/2 *B02-0
+-0A-2-3/ 2%1 &'-0 ;-A/*/3-.] '-==- *-0&- K'-++% =)+-22-08
=/*)0-22-0'-=L)0/: )+-3/ %0B. 2/( *B02-*/&'/ ;%*. /* J'/A-0-3/

B*3-* &-A2-*- %2=-.-* (/&'/2-0 (B;-3/ 1- '-++% (% 0 :% 2/: A%2/&'/
=B=(/*8 J'B*(/ ;%0B. 2/( *B0/ +% . 0/ +- &/0 )+&- (%M9 +%MO0 ?-03-
(B;-3/ %0B. 2/( *B02-*/&'/*/*. +- &/0 0-3/B&/ ?%0+2-&'*/*. +B0/ 1-
(BJ'/.- K'-1%3- ?%0+2-&' (BJ'2/ :% 2-3/L8 &'B*/*.3)(8 -+=%&<)0-*/*.
+/*IA2].].- :%. 2/A K;%=. /08 +B=-*8 A%0 *B0*/ ;B+-3/L -0 A-*3-;
+/*IA % 2=-.-* *-0&- (B;/&'3-* &-A/-*/&" 1%&/+-&/ '1&%:2-*-3/

5 ;-30% ?%0+2-&'/ 1-A+/3- $6CS$E &)(B*3 /3'/3-
-NO-2/: J'/A-3/.-* .-==- *B02-0 1- *);+0%*2-0 %A/=/3-* /:%0-+

2<- 1- )+- *B02-0*/*. &/*.B1J'/ 0-3/-+&/;-.- -2%A-&/ ;%MAS8 J'B*(/
B2-=/*. +- &/0 0-3/B&/ */&:-+-* (13'/( ;2-01- ?-*-N%;2-0 &/*.B1J'/
0-3/-+&/;-3-* &-A2-*/&'.- |=(%* :)0-3/

J ! $ + -30%
?%0+2-&'/*/*. A% 9/A%0/*&/=%* :B2B+/3-* 0-3/%-(+/1 =%33-2-0*/*
K L ;)0.- +B&'/&'/ N%;2-=/*, ! 3);/2-3/

>0 9/A%O0/*&I=%* :B2B+3- ;)03-* (% +-0/2.-* J'-*. -0-2-&' 0-3/%-(+/1
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9-0-02-*/&' 3-0-N-&/ ?%0+2-&"*/*. (BJ'/.- 1- +B0/.-8 &'-=%2*/*.
+)92/./'-=3- ;% *-2/&'[.- N%;*/*. D-0-(+)0/.- :%. 2/A )0 B&+/3-./
?2%0+2-&'3- +-0(/:/3- NB3- (-++- =/A3%03- 0-3/%-(+/1 J'-*.2-C
% 2.-* A% 9/A%0/*&/I=%* 1-9=/* :B2B+ ?-;3% :% 2-3/ B J'-*.2-0
&'-=%2 :/12-* (% J'/:8 :B2B+2-=/*."'-0-(-+ ;% 2/ :% ;2-:3'% (-3/ 1-
NB3- (%M? N%;2-=/)22/?&%/3 &'-(23- 9-0-02-;3/

)0 %&+(/ ?%0+2-&'3- (-=0%A =-;3%* 9-0-02-*-3/8 9-0-02-*/&
3-0-N-&/ )&- (% ?0%A :% 2-3/ Bl1%&+/ 1- &B1 B&+/ ;-30% ?%0+
:B2B+ ;% *-2/&'1 :% ;2-: 0-3/%-(+/1 ;%=. 10/ ;%. -3/

)0 B&+/3-./ ?%0+2-&'2-03- 'B3B3*/*. NB3- (-++- =-;3%*/ 1- :B
=-;3%* B&+/3-./ '-==- *-0&-P -'%2/ ?B*(+2-0/8 &B18 %9/AC%1A
%3-=2-0 '-;1%*2-0 1- :%&'A-2-0 9-0-02-*-3/ -3/%-(+/1 :B2B+/
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3-0-N-2/ (B;/&' $8GQ$86HB5Q58H $58GQE8S  57Q%7
3-0-N-2/ (B;/&' 580Q%$5 78EQFGHHQEG FFQS$Y
3-0-N-2/ (B;/&' H8HQ$ GO 7Q7 6 55Q0 E6Q50

X%;2-=/*. 0-3/%-(+/1 9-0-02-*/&' 3-0-N-&/ 0)*+.)*Q&%-+ KOQ&Yb-+|
- 4 '[=%6:-8&19 %3-=*/*. &'BNY;3- :/0 &Y%-+ =%:-;*/3- %2.-* *B02-*/&'

G



3%9-&/ :2-* % 2J'-*-3] |=%;-&/9 %3-=2-0*/*. *B02-*/&' 3%9-&/
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)0+% 2- 1- :%&'?-*-2-0 0-3/%-(+/1 =%33-2-0 1- *B02-03-*

9--02-*/&'3-* '[=%;- A/2-3] -0 D2 :%&'?-*-2-0*/*. 0-3/-+&/;-

I=%;- AI2/&' (%)<</+&I;)*+I8 ;- */ B2-0 *B02-*/&*/ A-*J'-2/(

(-=-;+/0/&'] AB;/3- (% 0&-+/2.-*P

%&'?-*- 1=%;-2-*&' (%)<</+&/;)*+] K(L
1+%=%:/2 5

%. %J' B; F

/0 A-1-+2/ . 1&'+2] :[*% $6

((/ A-1-+2/ . 1&'+2] :I*% F6

% ? A-1-+2/ . [&'+2] :[*% E6CY7

)0+% 2- $66CHZ6

-D&- 3)1%02/ B; Y

-D&B& ;)0+% 2- $666

3-=2-0;)0+% 2- 1- :%&'?-*-2-0/3-* 0-3/-+&/;- 3-0-N-&/ $C68E 0Q
&%-+.- ?-&-;.B*J'- J'/A=-&2/(2-0/ 9-0BO -3/-+&/;- 3-0-N-&/ E

O



&%-+ 1% 2.-*3- .-9*/A%: ;%(/ 0)&?/0-+%0 (/;/:8 %9 =B33-+.
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;)=/0/2-3/ 1- Al&=-* :B9/2-3/8 ;%*. I* J'/A-3/8 NB3- (% ? %3-=2-0
1-'-;1%*2-0 &'/(-&+2-*-3/8 0-3/%-(+/1 =%33-2-0 +- &/0/.- BJ'0-;3/

-30% AB0%2/3-* &'/(-&+2-*/&" %MJI'%.M/ +-D=/*-* +% 0+ 9%
1% 2/*-3/

2 N +% 2- 1-;0%*-.-0J'/2/( 9%*-&/ K9-0: +% 2A/*/*/*
%0+/AJ'- :%&/=/ C68E (.Q&=5.- +)*.L B 9%*-3-./ :/*%2-08 /*&'%%+
-+-=%= 1-;0%* :% 2/&'/ =B=(/* %*. /* :% 2=-;3/8 J'B*(/ 9-0:
+% 2A/*] '%&/2 1% 2.-* -2-*.-*[ % J'/0-3/ B 9%*-3- %3-=2-0 "-2%(
1% 2-3/8 <-A-+ 1-;0%* :% 2=-.-* ;)0+% 2-2-03- A%2.-* %3-=2-0 &
A%2/&'[ =B=(/*

9!l C (BJ'2/ 1-;0%*-.-0J3'/2/( 9%*-&/ K9-0:
+% 2A/*/*I*. %0+/AJ'- :%&/=/ 6 FC6 E (.Q&=P.- +)*.L B 9%*-C
&' +21 [*%2-0 1- ;)0+% 2-2-0 A-++/A 1-;0%* % 2-3/8 ;%7?7?-
(%%, * J'IA-3/ -*- N%;2-03- :% 2=-.-* ;%(/ 1-;0%* :% 2.-*
?-*-N%;2-03- A%2.-* %3-=2-0%. /0 1- % 0+-J'- &'/(-&+2-*-3/8 &B.
&/*1&'18 A%* %A/&'[/8 B0/2/&'8 )9/2/&' &/*30%=/8 (%*+B9/;- %3
=3-***. (% ? N%;2-0/ (B;/&'/ 1- *B0O (-&-22/./ ?-;3% % 2-3/
10/*3'] *-1:-+3- -;*/ &'B 9%*-3- AB+A-0/&' /&'2-0/ %2/: :%0/&' 1-
&'/(-&+2-*.-*8 9-'-02-*.-* %3-=2-0.- :/0/*J'/ ;%03-= (% 0&-+/&'
9-0BO

& % 0+-J'- 1-;0%*-.-0J'/2/( 9%*-&/ K9-0:
+% 2A/*/*/*. %0+/AJ'- :%&/=/ 685C68F (.Q&=P.- +)*.L B 9%™*-
*%2-0 1- [*&'%%+2-0 A/&=-* ;)=/0/2-3/ ;0/= ;%*. [* % J'%A2-0/
1-;%7??-&/.- ;%*. [* ?-;3% :% 2-3/ -*- N%;2-0.- ;-&'/0/*=-.-*
%3-=2-0'-0 D/2 &'/(-&+2-*-3/8 (B;-3/ )(/* &'/(-&+2-*.-* %3-=2-0
% 9/ =B&+-A/2 .- 1%0- %2-3/ 1- B2-0 % 9/ ;BO- %2-3/.-*
&'/(-&+2-*.-* 3);/2-3/

: (BJ'&/9 1-;0%*-.-0J3'/2/( 9%*-&/ K9-0:
+% 2A/*/*/*. %0+/AJ'- :%&/=/ 68FC68E (.Q&=P.- +)*.L B 9%™
*%2-0 1- /*&'%%+2-0 1-;0%* :% 2=-;3/8 3)1%02-0 3-09 ()+
B1%A2-0/ (% J'-3/8 3)0-9- 1- )&'/(2-0 :B9/2-3/  %*. [* :% 2/&'/
=B=(/* 3-=2-0 -&%&-* ;)*./2 &'/(-&+2-*-3/

+%= AB0%2/ ;)0 B&+/3- 1- ;)0 %&+/3- 2%0+2-.-*3- NB3- (-++- 'B
0-3/%-(+/1 =%33-2-0 :/2-* 9-'-02-*-3/8 0-3/%-(+/1 =%33-2-0 ;)0.-
A% */&' 9%*-&/3- ;)0+% 2- 1- :%&'?-*-2-03-* <%;3-2-*=- -*
%3-=2-0 9-'-02-*-3/8 ;- */ 0-3/-+&/;- 3-0-N-&/.- 1- 9-'-02-*.-*
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N%;3- +B0/&' =B33-+/.- A-0-: -0 D/2 %. /02/(3-./ *B0O (-&-22/.].-
1% 2/A-3/

3-=2-0 0-3/%-(+/1 =%33-2-0 :/2-* 9-'-02-*/&'[*|*. %23/*/
%2/&' BJ'B* ;-30% AB0%2/3-* &'/(-&+2-*/&" % MI'%.M/3- /&'2-&
+-0+/:/.- 1- 0-3/-+&/;- 3-0-N-&/.- A-0-: B2-0 &'B N%:;3- A-*J'-
1-A+ A%2/&'[.- 0/%;- A/2/&" 9-0BO0 -&-2-*8 9%*-3- -'%2/
0-3/%-(+/1 =%33-2-03-* ;-&'/0/*/:8 $EC56 &%-+ A%2/&'/
+-&3/A2-*.-* +-0+/: +-3:/02-0/ K:%&'?-*-2-03-* 1-A+/*J'- J'/A/&'8
%I1A-+2-*/&' 1- &B1 :/2-* +- =/*2-&'*] *-9%0-+ A/2/&' 1- :%&'A-2-0L
H (B*.-J'- % +(-9/2/&'/ ()0-( [ 9%*- K(BJ'2/ 0-3/%-(+/1
9-'-02-*/&'L ;)0+% 2-3- ;-&'/0/*/&" F (B*.-J'- 3-1%= )+-3/
-0+/: +-3:/02-0/ $E (B*.-J'- %M+(-9/2-3/ 1- 9%*-2-03-
;)0+% 2- 1- :%&'?-*-2-03- %3-=2-0 $6CSE (B*.-J'- A%2/&'/ +-0+/:
+-3:/02-0/ $EC$56 (B*.-J'- % +(-9/2/&'/ ()0-( B +-3:/02-0
0-3/-+&/;- 3-0-N-&/ ?-&-;/&'l.- A-0-:8 <BA-0% '/=%;-&/ &'+-:2-0/
(% 0&-+=-&/.- =B1%</A % +(-9/2-3/

50 60
5$78%($8 2,+%**n+ .l|2$#u |,3.7)_.||

B02/9-'-02%1J'/ =%33-2-0 1- B2-=/N%;2-03- J'-*.2-+/&' BJ'B*
=-%*9/2.- ;)+(-9/: :)0B1J'/ 1%&/+-2-0! ;B:%0B1J'/
-1/-+&1%* -&:%:2-0 1%&/+-&/3- '-= &%J'/2-3/

/=;%1/; AB0%22-0 ?%0+2-.-*3-8 9-'-02-*.-* -+=%&<)0- :B2B+/
'%&/2 :% 2-3/ 1- B &'-=%2 :/2-* '-0-(-+ A/2/:8 F6 (= 1- B*3-* %0+/A
=-&%<-*/ 9-'-02/ =%33-2-0:/2-* 9-'-02-;3/ % ?J'/2/( 2-0*/*.

K&/-*I3 (1&2%+-3-* :%&'A-L :B. /'-1%3-* %. /0 :% 2-3/ 1- ?-&+2/(2-03-
N-02/( 1- J'BAB02/(2-03- +% ?2-*/: A%2-3/ +=%&<)0-*/*. ;BA%!
A-+2-=2-0/3- :B./(-=:% 2-3/

-'-02%1J'/ =%33-2-0 :B./ 9/3' :)0(/2=-.-* ;-&'/0/*/&'
N%;2-0/.-8 B;2-0.- 1- ;)0+% 2-2-0.- (/0- %2-3/8 ;% 2-(2-03- 1-
J'%03%A2-03- +B0/: A%2-3/ ;*/A&-8 :%2-2-0*/8 :)=%0 1- A-0/;-2-=

+- &/0/3-* '[=%;- A/2/& NB3- A/;/*8 J'B*(/ B2-0 ?0%+/1%.-93-*
<%;3-2-*- %2=-;3/2-0

/=;%1/; AB0%?2 /&'2-+/2.-*3- (I=;%1/; 9-'-02-*/&' % J'%. /3-
-'%2/ +%=%*/3-* % 9C% 9/.- 1- :/0C:/0/.- ;%03-= +-0/A-&/3- 1- &-*/+-(
(% *./22/2-0 +%=%*/3-* :/0/*]'[ +/::/; ;%03-= (% 0&-+/2-3/ -&+2-:(/
&'/<% (%0 ;%03-= 3- /D+/&%&2-&'+/0/2.-* +/::[; ;%03-= 1-
9-'-02-*.-*3-./ ;%03-= &'-'-0 +-&'A-0/&/3-./ N%;2-03- +-&'(/2
)+/2.-* +)0-?2)1+/( 1- +%(&/(%C+)0-?)1+/( (-&-2D%*-2-03- (% 0&-+/2-

)01 +/9/=/*] <-2-N2%1J'/ K9-0/* 9-=%*8 C.-92-0L -;*/A&-8
D-1<2/3/08 J'B*(/ :B 9-'-02%1J'/ =%33-2-0 0-*.&/9 1- '/3&/98 :-0A-0%0
1% 2/ %0.-*/9=.- '-==- ;% 22-0 :/2-* (/0-3/ 1- %3-=*/ % 2/=.-

%2/: ()2-3/.-* 3-0-N-3- (BJ'2/ 9-'-02-;3/
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2?L:E.9?, F?D?.,?H95D
OD C 9H9HC G?.?P:E.95:9L759

-&-22/( +B. 3/0B1J'/ =/(0%:2-0 K:-(+)0/;-2-08 1/0B&2-0
0/(()+&/;-2-08 9-=:B0OB. 2-0L8 B2-0 -NO-+-3/.-* 9-'-02-0 +%(&/*2-
1- B2-0*/ A% 22-&' 1%&/+-2-0/ K:%=:-2-0 0-()$-2-0L !

3): -+-2-3/ B AB0%23-* %3-=2-0*/ J'%01- =%22-0/*/ 1-
% &/=2/(2-0*/ ;BAB=2/ (-&-22/(2-0 :/2-* (-&-22-*+/0/&' BJ'B-
<%:3-2-*/2-3/

/(0%:2-0 +B9/2/&'[.- &'-(2/.- 1- :/%2%./( D%&&-2-0/.- (% 0-
AB;/3-./ .BOB'2-0.-P :-(+)0/;-2-0 0/(()+&/;-2-08 1/0B&2-08
&?/0%D)+-2-0 9-=:B0OB. 2-08 %33/; =/(0%:2-0.- :% 2/*-3/

#'4%# :/0 'BN-;0-2/ %0.-*/9=2-0 :% 2/: -&%&-* :% 2/*/&'
1% 2/ :/2-* (% ?-;-3/ -&'Al (% 0/*/&'.- A-0-: :-(+)0/;-2-0 BJ'+-
-&%&/; .BOB'.- :% 2/*-3/P

$5 $! (%((2-0 2-0 %HO *-1:-+/3-
'BN-;0-2-0/*/*. :/0C:/0/.- */&:-+-* N%:;2-&'/&'[/.- A-0-:
=/(0%(%((2-08 3/?2%(%((2-08 &+0)?+% (% ((2-08 &+-</2% (%!
:%&'A-2-0.- :% 2/*-3/

K+ : + J' +)02-=- 1- 3/9)*+)0/;- +-;%AJ'-2-0/ 3-+3-8
&?%0- '%&/2 A/2B1J'/ +-;%AJ'-2-0 :-+&/22-2-08 &?%O0-
Al2=-;3/.-*2-0/ :-(+)0/;-2-0 3): -+-2-3/

FB $ $! + 9 *%=/.-
;-0-&'- :B .BOB'.- =-*&B: :-(+)0/;-2-0 &?/0-2 &'-(23- :% 2-3/

-(+)0/;-2-0 +B02/ (-++-2/(3- :% 2-3/ +-</2%(%(( 1-
&+0)?+%(%((2-=/*. 3/-=)+0/8 %3-+3-8 68YE 3-* $85E =( .-J'- :% 2-3

-(+)0/;-2-0%/*. &'-(2/ 1- ;/0/(C=-;3-2/.] B2-0*/*. ;%&'/8
% &-;%+.-* =B'[+/*/*. +-0(/:/.-8 '-0%0-+ 1- :%&'A-2-0.- :%. 2/A
-(+)0/;-2-0*/*. 'BN-;0-&/ A%:/AC?-03-8 &/+%?2-9=- ;-30% -??-0-+
1- +B02/ &/+%?2-9=-+/( A% &'/2=-2-03-* [:%0-+ -(+)0/;-2-0 D/1J'/*:
;%03-=/3- '-0-(-+ A/2-3/ /1J'/*2-0 &%*/ $+-3-* 56CF6 '-++% $66
+-.-3'-:% 2-3/ >%:/. I*/ :B+B*2-; ;%(/ AI&=-* ;% A%+.-* =/(0%:2-0
C &'-(2/3-.] :-(+)0/;-2-0 3): -+-2-3/ XB3- =-;3- :% 2.-*8 2)(/*
&B* [;%9/A =B'/+/3- % &/&'] :/2-* 1/0B&2-03-* <-0A A/2-3/.-* =/(0%:2-
! 3): -+-2-3/
" "4 %4#  &'-(2/ 1- (-++-2/.] :/2-* :-(+)0/;-2-0.- ;-A/* +B0O&-

-= 9%0.-*/9=3-./ =B-;;-* 'BN-;0-2-0/3'/3- ;-&-&'/ 1- (% ?-;/&'/

J/2-* B2-03-* <-0A A/2-3/ %9/0./ 1-A+3- 0/(()+&/;-2-=/*. F5 +-3-*
%0+/A +B0/ =- 2B= :% 2/:8 B2-03-* $ +-&/ %0+/A ?-+%.)* '/&%:2
%&'=-2/ +)02-=- (B C 2/D%0-3(-& A%;- C +%&'C+%./-0 2/D%0-3|
&BC&B.-=B&'/ 2/D%0-3(-&/*/ ()2+/0/:J'/A-0-3/.-* 0/(()+&/;-2-0 =- 2B=
B =/(0%:2-0 A% 9. -+-3/.-* (-&-22/(2-0! 3): -+-2-3/

“H#, % # <-A-+)2)(+0%* =/(0%&(%?3- (% 0/*-3/.-*8 +B9/2/&'/
:1%2%./( DB&B&/;-+2-0/.- (% 0- :%&'A- =/(0%%0.-*/9=2-03-* <-(
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Al2-3/.-*8 */'%;-+3- =-;3- =/(0%:2-03/0 /0B&2-0 'BN-;0- /J'/
?-0-9/+2-0/ '1&%:2-*-3/ 2-0 <-A-+ +/0/( +% A/=-2-03- % &-3/ \'/*
JNJ'-(8 A/9-=/A8 .0/?? ?%2/%=/;)2/+ AB+B0/&' )*&)<-2/+2-08 &-0
9.-( ) )9.-0 1- 1%&'A- (% ?./*- ;BAB=2/ (-&-22/(2-0*/
1/0B&2-0A% 9. -+-3/ *+/:/%+/( 1- &B2<-*/2-=/3 ?0)?-0-+2-0 1/0B&2-
+- &/0 A/2=-;3/

?/0%D)+-2-0-0-(-+J'-* =/(0%%0.-*/9=2-0.- (/0-3/
?/0%D)+-2-0 &'-(2/ B9B*8 /*./J'(-8 ?-0=-&/=%* :B0-2.-*
=/(0%:2-03/0 9B*2/./ Y =(.-J'- 2-=/*. +-*-&/)2-&+/( :% 2.-*/

:%/& :B0-2/;: '-0-(-+ A/2-3/ -'= K&/</2/&L A% 9. -+B1J'/&/ C 0-*.&/9
&?/0%D)+- &'B .BOB' =/(0%:2-0/*/*. +/?/( 1-(/2] '1&%:2-*-3/
B0-=-2-0/NB3- /*./1J'(- 1- (% ? :% 2.-* 2)?+%7?/0-2-0 '-= B&":B
+B0(B=.- (/0-3/

-=:BOB. 2-0 D2%0/</22/* ;% A%+.-* +B:-* % &/=2/(2-03-* :% 2/
Y6666 3-* %0+/A +B0/ =- 2B= 2-0 &-*%-+3- 1/*%8 ?/1% +-;;%02-&"
*0%* ?/&'/0/&'3- 1- D-2A D% N-2/./*/*. :%&'A- &%'-2-0/3- (% ?
1&'2-+/2-3/ -=:BOB. 2-0 E &/*<.- :% 2/*-3] % ?.=- -*+/:/%+/(2-0
9-=:BOB. 2-03-* %2/*-3/ -&-2-*8 (% ? /&'2-+/2-3/.-* ?)*/+&/22/*
“*+[:/%+/./ =%. %0 9-=:BOB. /3-* %2/*-3/ -=:BOB. 2-0 :2-&+%2/(%98
(0/?2+%(%((%9 (%(+&/3/%=/(%9 1- :%&' A- (-&-22/(2-0*/ A% 9. -+-3

&&"4 =/(0%:2-0 K?0%+%9%-2-0L :/0 'BN-;0-2/ =-;3-8 +BO:
&'-(23-./ %0.-*/9=2-0 %9/0 B2-=/*. $E 3* %0+/A +B0O/ =- 2B=
% 2/:8 B2-=/*. (% ?J'/2/.] +B02/ (-&-22/(2-0 A% 9. -+-3/ [9)*+)0/;-
-=;%:-&/  :)9.-( ?2-9=%3/;2-0/8 2;-=:2/;-2-0 1- :%&'A-2-0 &'B
.BOB'.- (/0-3/ 2-0:)9.-(8 -=;%:-2/ 3/9)*+)0/;- 2);&'=-*/%9 1-

(%&'A- (-&-22/(2-0*/ ()2+/0/: J'/A-0-3/

%&'A- :-0J'- +/0/( %0.-*/9=2-0 (-:/ =/(0%:2-0 '-= +% D+%1&/9
0-1/&'3- 0/1%N2-*-3/ 1- (% ?-;-3/ -0 D/2 &/*<2-0.- =-*&B:
=/(0%:2-0 +B02/ B&B22-0 :/2-* (% ?-;-3/ -(+)0/;-2-0 -&%&-*¢
(% *3-2-*. :% 2/*/: (% ?-;-3/ -&'-&'/ BJ'B* )O(/* (/&2%0%33-*
<%;3-2-*-3/.-* =/(0%:2-0 $ 3): -+-2-3/ %&'A- .BOB'
=/(0%:2-0 )&- (/&2%0%3&/9 =B'/+3- ;-&'-;3/ 2-0 $
13 3);/2-3/ -9/ ?-+%.)* =/(0%:2-0.- +-&'A-0/3-* =- 2B=
+- &0 % +(-9/: B2-=/*. (-&-22/( A% 9. -+/&' DB&B&/;-+/*/
(BJ'&/92-*+/0/&" ;%(/ :B+B*2-; ;% A%+/&'8 2)(/* -*+/.)*2/( C [==B*/+)+
A% 9. -+/&' DB&B&/;-+/*/ &-A2-: A%2/&'" =B=(/* 'B B&B2 :/2-*
+-;;%02-*.-* ?20)?-0-+2-0! 3): -+-2-3/ -(+&/*-*] %3-=
%0.-*/9=/.- ;B:%0.-*3-8 ;BAB=2/ (-&-22/( ?-;3% :% 2=-;3/8 2)(/*
[==B*/+)+ '%&/2 :% 2-3/

/(0%:2-0 '-;%+ <-%2/;-+/ N-0-;%*/3- NB3- (BJ'2/ 9-'-0 C +%/(&/*
-NO-+-3/ %+B2/9= +-;%AJ'-&/ -;*/A&-8 9-'-02/ '/&%:2-*-3/ [(0%:
<-%2/;-+/ +B<-;2/ -+0%<3-./ =B'/+.- -N0-2-3/.-* +%(&/*2L0
3):8 =/(0%: 'BN-;0-&/ *%:B3 :% 2.-*3-* &% *. -N0-2-3/.-*/ |
3): -+-2-3/ @%0=-2/* ;%(/ /&&/IA2/( +- &/0/3- 9-0-0&/92-*+/0/2.-
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2?L:E. ?, F?D?.,?7H95D
OD C 9H9HC G?.?L:E.95: L?5

-&-22/( +B. 3/0B1J'/ =/(0%:2-0 K:-(+)0/;-2-08 1/0B&2-0¢
0/(()+&/;-2-0 9-=:BOB. 2-0L8 B2-0 -NO-+-3/.-* 9-'-02-0 +%(&/*/-0
1- B2-0*/ A% 22-&' 1%&/+-2-0/ K:%=:-2-08 0-($H+-2-0L !

3): -+-2-3/ B AB0%23-* %3-=2-0*/8 J'%01- =%22-0/*/ 1-
% M&/=2/(2-0*/ ;BAB=2/ (-&-22/(2-0 :/2-* (-&-22-*+/0/&' BJ'B*
<9%:3-2-*/2-3/

/(0%:2-0 +B9/2/&'[.- &'-(2/.- 1- :/%2%./( D%&&-2-0/.- (% O-
AB;/3-./ .B0OB'2-0.-P :-(+)0/;-2-0 0/(()+&/;-2-08 1/0B&2-08
&?/0%D)+-2-08 9-=:B0B. 2-08 %33/; =/(0%:2-0.- :% 2/*-3/

#'4%# /0 'BN-;0-2/ %0.-*/9=2-0 :% 2/:8 -&%&-* :% 2/*/&'
1% 2/ :/2-* (% ?-;-3/ -&'Al (% 0/*/&'[.- A-0-: :-(+)0/;-2-0 BJ'+-
-&%&/; .BOB'.- :% 2/*-3/P

$5 $! (%((2-0 2-0 % 9 *-1:-+/3-
'BN-;0-2-0/*/*. :/0C:/0/.- */&:-+-* N%;2-&'/&'/.- A-0-:
=/(0%(%((2-0 3/?2%(%((2-08 &+0)?+% (% ((2-08 &+-</2% (% ((:
:%&'A-2-0.- :% 2/*-3/

K+ : + J' +)02-=- 1- 3/9)*+)0/;- +-;%AJ'-2-0/ 3-+3-8
&?%0- '%&/2 A/2B1J'/ +-;%AJ'-2-0 :-+&/22-2-08 &?%0- "
A/2=-;3/.-*2-0/ :-(+)0/;-2-0 3): -+-2-3/

FB $ $! + 9 *%=/.-
;-0-&'- :B .BOB'.- =-*&B: :-(+)0/;-2-0 &?/0-2 &'-(23- :% 2-3/

-(+)0/;-2-0 +B02/ (-++-2/(3- % 2-3/ +-</2%(%(( 1-
&+0)?+%(%((2-0%/*. 3/-=)+0/8 %3-+3-8 68YE 3-* $85E =( .-J'- :% 2-3,
-(+)0/;-2-0%/*. &'-(2/ 1- ;/0/(C=-;3-2/.] B2-0*/*. ;%&'/8
% &-;%+.-* =B'[+/*/*. +-0(/:/.-8 '-0%0-+ 1- :%&'A-2-0.- :%. 2/A
-(+)0/;-2-0*/*. 'BN-;0-&/ A%:/AC?-03-8 &/+%?2-9=-8 ;-30% -??-0-+,
1- +B02/ &/+%?2-9=-+/( A% &'/2=-2-03-* [:%0-+ -(+)0/;-2-0 D/1J'/*2
;%03-=/3- '-0-(-+ A/2-3/ [1J'/*2-0 &%*/ $+-3-* 56CF68 '-++% $66
+-.-J'-:% 2-3/ >%:/. [*/ :B+B*2-; ;%(/ Al&=-* ;% A%+.-* =/(0%:2-0

C &'-(2/3-.] :-(+)0/;-2-0 3): -+-2-3/ XB3- =-;3- :% 2.-*8 2)(/*
&B* [; %9/A =B'/+/3- % &/&'/ :/2-* 1/0B&2-03-* <-0A A/2-3/.-* =/(0%:2-

! 3): -+-2-3/

" "4a%#  &-(2/ 1- (-++-21.] :/2-* :-(+)0/;-2-0.- ;-Al* +B0&-
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%0+/A +B0/ =- 2B= :% 2/:8 B2-03-* $5 +-&/ %0+/A ?-+%.)* '1&%:2-
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&B C &B.-=B&'/ 2/D%0-3(-&/*/ ()2+/0/: J'/A-0-3/.-* 0/(()+&/;-2-0 =- 2B=
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+B0O(B=.- (/0-3/

-=:BOB. 2-0 D2%0/</22/*/ ;% A%+.-* +B:-* % &/=2/(2-03-* :% 2/
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&'-(23-./ %0.-*/9=2-0 %9/0 B2-=/*. $E 3-* %0+/A +B0/ =- 2B=
1% 2/:8 B2-=/*. (% ?J'/2/.] +B02/ (-&-22/(2-0 A% 9. -+-3/ /9)*+)0/;-
-=;%:-&/8 :)9.-( ?2-9=%3/;2-0/8 2;-=:2/;-2-0 1- :%&'A-2-0 &'B
.BOB'".- (/0-3/ 2-0:)9.-(8 -=;%:-2/ 3/9)*+)0/;-8 2);&'=-*/%9 1-

:%&'A- (-&-22/(2-0*/ ()2+/0/: J'/A-0-3/

%&'A- :-0J'- +/0/( %0.-*/9=2-0 (-:/ =/(0%:2-0 '-= +% D+%1&/9
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<%;3-2-*-3/.-* =/(0%:2-0 $ 3): -+-2-3/ %&'A- .BOB’
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1'$ 3);/2-3/ -9/ ?-+%.)* =/(0%:2-0.- +-&'A-0/3-* =- 2B=
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B2-0*/*. % 9/*/ )O/+/: ;B:%0-3/.-* =-D&B& -.)*+ ?-;3% :% 2-3/
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9:)(/&+%* )&?B:2/(-&/ 1- :%&'A- 3)=%(0-+/( 3-12-+2-0 A/O. /*
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'-=3- 3069-&/ =-D&B& 3%9/=)+0/( -& %:2-0P CE CE8 C558
CY6 1-:%&'A-2-0;%03-=/3- -*/A2-*-3/
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:%&'A-2-03-./ 0-3/%-(+/1 9-'-02-*/&' 3-0-N-&/*/ % 2J'-& K686E Q
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?%33/-?-9%*2-03- =/2 :/2/*-0C:/2[*=-& % 9.-0-3/

X%;2-0*/*. 0-3/%-(+/1 =%33-2-0 :/2-* 9-0-02-*/&' 3-0-N-&/*/
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;BA%0/3-./ &'(-2-3-* -*/A2-:8 &'B 0-A-= (% J'/0B1J'/ 1-9/;-+/3-./
(%)<</+&/))*+.- (% ?-;+/0/2-3/ 'B*/*. *-+/N-&/3- =0Q&%-+3-
9-'-02-*/&'" 3-0-N-&/ -*/A2-*-3/ K5CN-31-2L

-0 %3-=2-0 1- :%&'A- %:;)(+2-0*/*. 0-3/%-(+/1 9-'-02-*/&'
3-0-N-&/ 9-'-02-*=-.-* +%9- 'B3B33- A/2/*.-* =-;3%*J'-2-03-

% 2J'-*&-8 N%;2-03- A-*J'- =0Q&%-+ *B02-*/&' :%02/./*/ -*/A2-: &'B
0-A-= %:;)(+*/*. 9-'-02-*/&'" 3-0-N-&/*/ (% 0&-+.-* &%*3-* -;/0/:
+-&'2-*-3/

&:%: &-A2-*-3/.-* . [2%< A%?A%. /3- '-0 D/2 ;B9-2-03-
9-'-02-*/&'*/*. ;% 2 A% ;/&' =B=(/* :% 2.-* 3-0-N-&/ (% 0&-+/2.-*P

3-= (/=] 1- +-*-&/*/*. %A Al&=2-0/3- E6 =0Q&%-+
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.-0 9-'-02-*/&"' 3-0-N-&/ :B*3-* %&'&-8 &-*/+-0/;- /1&'2%1/3-*
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%3-= 9-'-02-*.-* N%;.- ()2.-*3-* )0/ %2.-* .-==- *B02-*/&'
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DB2%&-&/ J'/A-0/2-3/

[*3/(-+&/;-&/ BJ'B* '-0 DI2P %0.-*%2)?+/(8 (/=;%1/;8 :/%2%./(
=)+%32-0A% 22-*/2-3/ 0.-*%2)?+/( =)+%3 9-'-02%1J'/ =%33-2-=/
+-&'Al :)2./2-0/.- A-0-:8 &)9./ %0.-*2-0/ %0A-2/ -*/A2-&'3-* [:%0-+
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B-;* +-&/0/*/ &)9B1J'/ =-D&B& (/=;%1/; 0)-(+/1*/ A% 22-&'.-
-&%&2-*.-*3/0 -+/N-3- )0/+=-*/*. 0-*./ % 9.-0-3/ ;%(/ J'% (/*3/
"%&/2 % 2-3/

*3/(-+&/;-*1*. 1%2%./( B&B22-0/ '-;1%%*2-0 %& A%9%*/.- 9%*3
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*-=2-: +B0/2-3/ .-0 '-1%3- @ 2-0 :% 2&-8 2)*+-3- 0-*.2/ 3%.
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-(+)0/%2%./( 1%&/+-2-03-* 9-0-02-*.-* 'B3B33-./ '-==- %9/AC

%1A-+ 1- &B1 =-*:-2-0/ &'B:'-2/ '1&%:2-*-3/ 1- +/::/;%+ D/9=-+/
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= 1o %= B %20 %2/&" (%=72)(+.- ).- 1% 2/&' ()0-( % 0/:

5%



JIAI&' 1-A+/3- %=:%=/*.'%2-+/ %9/AC%LA-+*/*. &-A2-*/&'I 1- % O-:
A% ;/2.-*2].]  +%=J'1&/ ;%(/ J'-*./ :%0C;% A2/./] 1- :%0C

;% A2/./ CE 1- C ;%03-=/3--*/A2-*-3/ B1l=-*:-/ (% 0/:

J'IAI2.-*3- B*[*. '%2-+/.- 1- ** +-&'Al:)2./2-0/.-) +/:%0

:)0/2-3/  -=B*- %2/&' (%=?2)(+/.- K;-&'I( ;%(/ J')=%3-*.-L

=-'(-= )(/+/2-3/.-* ;%(/ :BO-2-3/.-* ?20%:(-2/ +%9- /3/&' &/*-:

(% 0/&' BJ'B* ?%2/)+/2)* D-2+- &'1&'- ?0%:/0(-8 :)2(BO-( KA%&'/AL ?/J'%A
A-;J' ?2[*&)+ ?-;?-&2-./13'8 &B1 %2./J' N%;2-&'+/0/2.-* :% 2-3/

-(+)0/%2%./( +)(&'/0/&' BJ'B* *-=B*- %2/&'3- &+)0/22-*.-* [3/&'
K?0%:/0(-8 &(2;-*(-L :% 2/&'/ ()0-(

B1*/ +)(&'/0/&' BJ'B* 5E6CE66 =2 '-N=3- *-=B*- %2/*-3/
)(&'/0/: (% 0/&' BJ'B* '%1B93-* K:B2%A3-* (% 23-* (-*-23-*8
3-0;%3-*L &B1 %2./3" :/2-* ;%(/ &'/&'- :-*(- :/2-* &B1*/*. ;B9-&/3-*

1- +B:/3-* %2/*-3/ B:/3-* %2/*.-*3- [3/&'".- %. /00%A *-0&-8 :% ;*/
1- 20%:/0(-&/.- [((/+- -0A%* :%. 2-: &B1 +B:/.- +B&'/0/2-3/ >-9/2.-*
AB3BA3- -11-2 &B1 J')2-( :/2-* ;-D&'/2-: -0-2-&'+/0/2-3] &% *.0-
*-=B*- %2/: [3/&'.- %2/*-3/] %3%?0%1%3 +-0=%. /3-* [((/+-
*-=B*- %2/*-3/P :/0/*J'/&/3- (0-**/ %J'I: /3/&'.- ()0-./J'- %2/*-3/8
[((/*3'1&/13- &B1*/ $6 3-A/A- %A/9/: A% ;/:8 (0-**/ &?/0+ ;%(/ :)*9/*
"% 22-*.-% 2-4+- 1[2-% -0+.-%3-% ();/* %2/*-3/

9/AC%I1A-+ =-'&B2%+2-0/3-* *-=B*- %2/&' =-'&B2%+*/*. +B0/.- 1-
13/&' .- :%. 2/|A -=B*- BJ'B* %2/*.-* =-'&B2%+2-0 +%9- /3/&'.- ;%(/
?%2/)+/2)* D-2+-J'-.-N%;2-*-3/8 =-'&B2%+*/*.'-0 :/0 +B0/3-* ;%(/ '-0
:/0 :% 2/=/3-* E66. .-J'- %2/*-3/ -'&B2%+*/*.'-0N%;/3-*8 B&+/3-./
A-+2-=3-* 5CF &= J'BAB02/(3-*8 -11-2%  ;%(/ J'-*. +%=J'/&/*/*.
3%./ :% 2.-* N%;3-* %2/*-3/ .-0 =-'&B2%+ .)0=)+/( :)0( /3/&'3-
% 2&-8-T-2/3/& ;B1/2-3/ B*/*. BJ'B* &?/0+2/ +-=?%* :/2-* -0+/2-3/
-(+)0/%2%./( +)(&'/0/&' BJ'B* )&- 680S 2/ *-+0/; D2%0/3 K</9/%2%./(L
)0/+=-&/ :[2-* "% 22-* -* +-=2%* :/2-* )0/+/2-3/ 1- +-=?%* /3/&' .-
N%;2-: AB;/2-3/ -'&B2%+2-0 ;-&'/(3- &-A2-*.-* :% 2&-8 /3/&'
3).-9-+&/;- AI2B1J'/ )0/+=-:/2-* -0+/2/:8 ();/* %J'/2-3/ 1- =-'&B2%+3-*
*-=B*- 9%2/*-3/ -'&B2%+ A%7?3- :% 2&-8 ?-;?-&2-./13" :/2-* A%?*/*.
%. 9/*/ %J'[: %2/*-3/ ;%(/ A%?* +)&'[: )2(B0O-(J'- :/2-* %2/*-3/

% &'+ -2/A =%;8 *%*8 &-:9-1%+2-=/ +)(&'/0/: (% 0/&' BJ'B* &'B:'-2/
N%;/3-* 2/J'%A ;%(/ A-;J'/ :/12-* ()&/:8 ?/*&)+ :[2-* %2/[*-3/

-*2-1 9%2/*.-* =-'&B2%+ 1- &B1 =-'(-= :)0(/+/2-3/8 (/=;%1/;

=%33-2-0.- A-0&'/ /*3/1/3B-2 ?-()+3-./ &B;BA2/( :/2-* ;%(/ C
)O/+=-&/ :/2-* [3/&'*[*. -+0%</ -0+/2-3/8 /3/&'2-0 *%=)02-:
;-&'/(2-0.- N%;2-*-3/8 +)(&'/0/&" BJ'B* 2-:%0-+%0/;-.- N% *-+/2-3/

)(&'/0/2-3/.-* *-=B*-2-0 :/2-* 2-:%0-+%0/;-.- N% *-+/2-3/.-*
BA+/0/&' D-+/3- +)(&'/0/&' BJI'B* %2/*.-* 1-A+/8 =B33-+/8 -*-2/9*/*,
=-A&-3/8 &B1 =-*:-/.- A/&A- D-0-(+)0/&+/(-8 &B1*/*. +-&'Al (% 0/*/&'/8
%=:%0 1- /3/&'2-0 D-0-(+)0/&+(-&/8 CE ;%(/ C ;%03-=/3-

% +(-9/2-3/.-* 3-&+2-:(/ +)(&'/0/&'*[*. *-+IN-&/8 *-=B*- %2/*.-*

55



&'-D&*/*. <-=/2[;-&1 1- 2-:%0-+%0/;- +)(&'/0/&'] *-+IN-&/3- A-;)0.-
N% *-+/&()0-(2/./ '-Al3- +% 2- (% 0&-+/2-3/ (&?)0+/9- DB2%&-&/*/
%2=-.B*J'- &B1 1- =-'&B2%+2-03-* <%;3-2-*/&' =-* )+/2-3/

9"&":+$%*%4$& +"A(#&" (" B"&":+$%*%4$&
(%3$"*"+)$ $)#$&"'3$8" 2$*$3.

-(+)0/%2%./( 0-91)3(- (B9-+/&' ?%&+2-0/ 1-  +/::/;%+ D/9=-+/
+%=%*/3-* % +(-9/2-3/ -(+)0/%2%./( AB0%22-0 2%0+2-.-*3- %3-+3-./
AB0%22-0 ?%0+2-.-*3-./.- A-0-.-*3- &)(/*0%A %1%9 J'/A-3/ B&'=-*
(+)0/%2%./( 1%&[+-2-0%/ [&'2-+.-*2/.] 1- 9-'-02-*/&" J').-0-2-0/
'‘BNB= 1-A+/3-./ :- 9/ :/0 :)2./2-0.- A-0-: -*/A2-*-3/ B :)2./2-0
AB;/3-./12-03-* /:%0-+

-1%3-:B. 8 +B=-* 1- J'-*.3-* [:%0-+ ;)*./2 :B2B+ '%&/2 :% 2-3/8
BJ'/: % +-;%+.-*/ &-=%2;%+8 1)0+%2;%+ 1- 0-()+- ()+/3- -&+-C&)(/* J'IA/:
+-0A-2B1J'/ A%0- ;% 2 '%&/2 :% 2-3/8 AB0%22-0 ?%0+2-.-* N%;2-C
+B?0%A3- % &/=2/(2-03- 1- :B;B=2-03- &B;BA2/( +%=J'/2-0/ ;%(/ (B(B*
=%33-2-0:% 2-3/ B:)2./2-0 /&'2-+/2.-*3-./ :)2./2-0.- % D&'-&-
= 1% 1-N%;2-03-  1- :% 2.-*2/./ K(/=;%1/; 0-91)3(- 1-
3%9/=)+0/( -& %:2-0 (% 0&-+/&'.- :/*%-*L NB3- (% ? =/A3%03-
'-&'-0%+2-0 (-*-2-0 1- ()=/0B1J'/2-0 +% ?2-*/&'/ :-(+)0/%2%./(
1%&/+-2-0 /&'2-+/2.-*2/./3-* 3-2%2-+ :)0-3/

-&-/ A% 9. -+B1J'/ =/(0%:2-0*/*. +BO/*/ [*3/(-+&/;- A/2/&' BJ'B*
+-&'Al =B'/+*] %:;)(+2-0/3-* *-=B*- %2/*-3/ -1% :-(+)0/;-
+B+B1J'/ -??-0-+ ;%03-=/3- ;/. /[2-3] B?0%A8 % &/=2/(2-08 &B1 1-
%9/AC%1A-+3-* 2%2/)+/2)* D-2+-3'-2-0.- *-=B*- %2/*/:8 %. 9/ =-'(-=
DO(/+/2-3/ +-&'Al +%=%*3-* 3)9/*<)(&/;- A/2/*-3] K2/9%2 JO/+=-&/8
D2%02/ %'-( 1- &B;BA2/./ ;%03-=/3-L 1- =-D&B& %3-= :/2-*
&-*[+-0/;-C)?/3)=1/%2%./;- 2-:%0-+%0/;-&/.- ;B:%0/2-3/ -*- 1-
'-&'-0%+2-0 ?/*&)+ :/2-* ?20%:/0(- ;%(/ &'/&'- :-*(-.- ;/. [2-3/ -0
A-;&/ *-=B*-.- AI&A-J'- A/2/: B A-;)03-* 1- A-J'%* %2/*.-*2/./
;%9/2-3/

-*[+-0/;-C)?/3)=1%2%./;- &+-*&/;-&/*/*. :-(+)0/%2%./(
2-:%0-+%0/;-2-0/3- :-(+)0/%2%./( 1%&/+-2-0 -*/A +)(&'/0/2-3] ;-*/
=/(0%&(%?/( 1- &)0%2%./( +)(&'/0/&'2-0 %9/A =B'/+2-0/.- )(/&" 1-
'-;1%%*2-03- +)(&'/0/: (% 0/&' *-+/N-&/3- 3B&'=-* A-;&/ =/(0%:*/
[&'2-+.-%2[.] -*[A2-*-3]

C
6 *

'%2/*/ 1- '-2A D% N-2/./ %:;)(+2-0/*/ ;-2?/ AJO. [* AB0%2/3-*
'1=%;- Al2/& <BA-0% '=%;-&/*/*. -&%&/; 1-9/<-&/3/0 '%2/*/'1=%:;-

5F



JIAI&' 1-A+/3- %=:%=/*.'%2-+/ %9/AC%LA-+*/*. &-A2-*/&'/ 1- % O-:
A% ;/2.-*2].]  +%=J'1&/ ;%(/ I'-*.] :%0C;% A2/.] 1- :%0C

;% A2/./ CE 1- C ;%03-=/3--*/A2-*-3/ Bl=-*:-/(% 0/:

J'IAI2.-*3- B*/*."%2-+/.- 1- */* +-&'Al:)2./2-0/.-) +/:%0

0)0/2-3/  -=B*- %2/&' (%=?2)(+/.- K;-&'/( ;%(/ J')=%3-*.-L

=-'(-= )(/+/2-3/.-* ;%(/ :BO-2-3/.-* ?20%:(-2/ +%9- /3/&" &/*-:

(% 0/&' BJ'B* ?%2/)+/2)* D-2+-8 &'/&'- ?70%:/0(-8 :)2(BO-( KA%&'/AL ?/J'%A
A-;J' ?/*&)+8 ?-;?-&2-./13'8 &B1 %2./3' N%;2-&'+/0/2.-* :% 2-3/

-(+)0/%2%./( +)(&'/0/&' BJ'B* *-=B*- %2/&'3- &+)0/22-*.-* [3/&'
K?0%:/0(-8 &(2;-*(-L :% 2/&'/ ()0-(

B1*/ +)(&'/0/&' BJ'B* 5E6CE66 =2 '-N=3- *-=B*- 02/*-3/
)(&'10/: (% 0/&' BJ'B* '%1B93-* K:B2%A3-*8 (% 23-*8 (-*-23-*8
3-0;%3-*L &B1 %2./3" :/2-* ;%(/ &'/&'- :-*(- :/2-* &B1*/*. ;B9-&/3-*

1- +B:/3-* %2/*-3/ B:/3-* %2/*.-*3- [3/&'.- %. /00%A *-0&-8 :% ;*/
1- 20%:/0(-&/.- I((/+- -0A%* :%. 2-: &B1 +B:/.- +B&'/0/2-3/ >-9/2.-*
AB3BA3- -11-2 &B1 J)2-( :/2-* ;-D&'/2-: -0-2-&'+/0/2-3] &% *.0-
*-=B*- %2/ /3/&'.- %2/*-3] %3%?0%1%3 +-0=%. /3-* /((/+-
*-=B*- %2/*-3/P :/0/*J'/&/3- (0-**/ %J'/: /3/&'.- ()0-./13'- %2/*-3/8
[((/*3'1&13- &B1*/ $6 3-A/A- %A/9/: A% ;/:8 (0-**/ &?/0+ ;%(/ :)*9/*
"% 22-% =% 2-++- [2-% -0+.-*3-* ();/* %2/*-3/

9/AC%1A-+ =-"&B2%+2-0/3-* *-=B*- %2/&' =-'&B2%+*/*. +B0/.- 1-
131&'.- :%. 2/A -=B*- BJ'B* %2/*.-* =-'&B2%+2-0 +%9- /3/&".- ;%(/
?%2/)+/2)* D-2+-3'-.-N%;2-*-3/ =-'&B2%+*/*.'-0:/0 +B0/3-* ;%(/ '-0
/0 :% 2/=/3-* E66. .-J'- %2/*-3/ -'&B2%+*/*.'-0N%;/3-* B&+/3-./
A-+2-=3-* 5CF &= J'BAB02/(3-* -T-2% ;%(/ J'-*. +%=J"/&/*/*.
3%./:% 2.-* N%;3-* %2/*-3/ .-0 =-'&B2%+ .)0=)+/( :)0( /3/&'3-
% 2&-8-T-2 /3/&' ;B1/2-3/ B*/*. BJ'B* &?/0+2/ +-=?%* :/2-* -0+/2-3/
-(+)0/%2%./( +)(&'/0/&' BJ'B* )&- 680S 2/ *-+0/; D2%0/3 K</9/%2%./(L
VO/+=-&) :[2-* 'U% 22-*.-* +-=2%* :/2-* )O/+/2-3] 1- +-=?%* /3/&'.-
N%;2-: AB;/2-3/ -'&B2%+2-0 ;-&'/(3- &-A2-*.-* :% 2&- /3/&
3).-9-+&/;- AI2B1J'/ )0/+=- :/2-* -0+/2/:8 ();/* %J'/2-3/ 1- =-'&B2%+3-*
*-=B*- %2/*-3/ -'&B2%+ A%?3- :% 2&- ?-;?-&2-./13" :/2-* A%?*/*.
%. 9/*/ %J'[: %2/*-3/ ;%(/ A%?* +)&': :)2(B0-(J'- :/2-* %2/*-3/

% &'+ :-2/A8 =%;8 *%*8 &-:9-1%+2-=/ +)(&'/0/: (% 0/&' BJ'B* &'B:'-2/
N%:;/3-* 2/J'%A ;%(/ A-;J'] :12-* ()&/:8 ?/*&)+ :[2-* %2/[*-3/

-*2-1 %2/*.-* =-'&B2%+ 1- &B1 =-'(-= :)0(/+/2-3/ (/=;%1/;

=%33-2-0.- A-0&'/ /*3/1/3B-2 ?-()+3-./ &B;BA2/( :/2-* ;%(/ C
)O/+=-&/ :/2-* [3/&"*[*. -+0%</ -0+/2-3/8 /3/&'2-0 *%=)02-:
;-&'1(2-0.- N%;2-*-3/8 +)(&'/0/&' BJI'B* 2-:%0-+%0/;-.- N% *-+/2-3/

)(&'/0/2-3/.-* *-=B*-2-0 :/2-* 2-:%0-+%0/;-.- N% *-+/2-3/.-*
BA+/0/&' D-+/3- +)(&'/0/&' BJI'B* %2/*.-* 1-A+/ =B33-+/8 -*-2/9*/*.
=-A&-3/8 &B1 =-*:-/.- A/&A- D-0-(+)0/&+/(-8 &B1*/*. +-&' Al (% 0/*/&'/8
%=:%0 1- /3/&'2-0 D-0-(+)0/&+(-& CE ;%(/ C ;%03-=/3-

% +(-9/2-3/.-* 3-&+2-:(/ +)(&'I0/&"™*[*. *-+IN-&/8 *-=B*- %2/*.-*

55



&'-D&*[*. <-=/2/;-&/ 1- 2-:%0-+%0/;- +)(&'/0/&'] *-+/N-&/3- A-;)0.-
N% *-+/&" ()0-(2/./ '-Al3- +% 2- (% 0&-+/2-3/ (&?)0+/9- DB2%&-&/*/
%2=-.B*J'- &B1 1- =-'&B2%+2-03-* <%;3-2-*/&" =-* )+/2-3/

9"&"+$%*%4$8& +'A(H&" (" B"&"+$%*%A4$E&
(%3$""*"+)$ $)#$&"'3$8" 2$*$3.

-(+)0/%2%./( 0-91)3(- (B9-+/&' ?%&+2-0/ 1-  +/::/;%+ D/9=-+/
+%=%*/3-* % +(-9/2-3/ -(+)0/%2%./( AB0%22-0 ?%0+2-.-*3- %3-+3-./
AB0%22-0 ?%0+2-.-*3-./.- A-0-.-*3- &)(/*0%A %1%9 J'/A-3/ B&'=-*
-(+)0/%2%./( 1%&/+-2-0*/ /&'2-+.-*2/.] 1- 9-'-02-*/&' J').-0-2-0/
'‘BNB= 1-A+/3-./ :- 9/ :/0 :)2./2-0.- A-0-: -*/A2-*-3/ B :)2./2-0
AB;/3-./2-03-* /:%0-+

-1%3- :B. 8 +B=-* 1- J'-*.3-* [:%0-+ ;)*./2 :B2B+ '%&/2 :% 2-3/

BJ'/: % +-;%+.-*/ &-=%2;%+8 1)0+%2;%+ 1- 0-()+- ()+/3- -&+-C&)(/* J'/A/:
+-0A-2B1J'/ A%0- ;% 2 '%&/2 :% 2-3/ AB0%22-0 ?%0+2-.-* N%;2-0:
+B?0%A3- % &/=2/(2-03- 1- :B;B=2-03- &B;BA2/( +%=J'/2-0/ ;%(/ (B(B*
=%33-2-0:% 2-3/ B:)2./2-0 /&'2-+/2.-*3-.] :)2./2-0.- % D&'-&-

= 1% 1-N%;2-03-  1- % 2.-*2/./ K(/=;%1/; 0-91)3(- 1-

3%9/=)+0/( -&:%:2-0 (% 0&-+/&".- :[*%-*L NB3- (% ? =/A3%03-
'-&'-0%+2-08 (-*-2-0 1- ()=/0B1J'/2-0 +% ?2-*/&'[ :-(+)0/%2%./(
1%&/+-2-0 /&'2-+/2.-*2/./3-* 3-2%2-+ :)0-3/

-&-1 A% 9. -+B1J'/ =/(0%:2-=/*. +B0O/*/ [*3/(-+&/;- Al2/& BJ'B*
+-&'Al =B'/+*] %:;)(+2-0/3-* *-=B*- %2/*-3/ -1% :-(+)0/;-
+B+B1J'/ -??-0-+ ;%03-=/3- ;/. /2-3] B?0%A8 % &/=2/(2-08 &B1 1-
%9/AC%1A-+3-* 2%2/)+/2)* D-2+-3'-2-0.- *-=B*- %2/*/: %. 9/ =-'(-=
)O(/+/2-31 +-&'Al +%=%*3-* 3)9/*<)(&/;- Al2/*-3] K2/9%2 )0/+=-&/8
D2%02/ %'-( 1- &B;BA2/./ ;%03-=/3-L 1- =-D&B& %3-= :/2-*
&-*[+-0/;-C)?/3)=/%2%./;- 2-:%0-+%0/;-&/.- ;B:%0/2-3/ -*- 1-
'-&'-0%+2-0 ?/*&)+ :/12-* ?20%:/0(- ;%(/ &'/&'- :-*(-.- ;/. [2-3] -0
A-;& *-=B*-.- A/I&A-J'- Al2]: B A-;)03-* 1- A-J'%* %2/*.-*2/./
:%9/2-3/

-*[+-0/;-C)?13)=1%2%./;- &+-*&[;-&I*I*. :-(+)0/%2%./(
2-:%0-+%0/;-2-0/3- :-(+)0/%2%./( 1%&/+-2-0 -*/A +)(&'/0/2-3] ;- */
=/(0%&(%?/( 1- &)0%2%./( +)(&'/0/&'2-0 %9/A =B'/+2-0/.- )(/&" 1-
'-;1%*2-03- +)(&'/0/: (% 0/&" *-+/N-&/3- 3B&'=-* A-;&/ =/(0%:*/
1&'2-+.-*2/.] -*|A2-*-3/

?D ,9H9 ;7,89 B9.C#H B&. ,91?H
D4 ;? B9,95D Q 59:?,?7.9

"%2/* 1- '-2A D% N-2/./ %:;)(+2-0/*/ ;-2?/ AJ/O. [* AB0%2/3-*
'1=%;- AI2/&' <BA-0% '1=%;-&/*I*. -&%&/; 1-9/<-&/3/0 '%2/*/ '|=%;-

5F



AI21&**. -&%&/; B&B22-0/ B2-=/ :% 2/:C:% 2/: +-0A-+/&' 1- ;/0/(
&'-'-02-0 -'%62/&/*/ &'-'-0 +-& A-0/&/3-.] 9%*-.- Y1-(B-+&/;- A/2/&'S
)0+% 2- 1- 2-*- N%;2-0.- ;-&'/0/&'3-* [:%0-+ B*3-* +-&'A-0/8
&'-D&/; '1=%;- 1%&/[+-2-0/] [&'2-+/&' '~= (-++- ~'-=[;-+.- ).-

50%6*+:&'$( .$7%8" (%3$"*"+$

-2?/ AIO. [* 1%&/+-2-0/3-* (%22)(+/1 '1=%;- J'%0-2-0/ =-D&B&
0-3/-+&/%* :%&'?-*- 1- ?2-*- N%;2-0.- :% 2/*-3/ 3-=2-0*/ ;-30%
?2%0+2-&'/*/*. '-==- <-(+%02-0/3-* K9-0: +% 2A/*/8 ;%0B. 2/(3-*
*B02-*/&'8 &/*.B1J'/ 0-3/-+&/;- 1-N%;2-=/*. 0-3/%-(+/1 9-0-02-*/&'/L8
&'B*/*.3)( (/I=;%1/; 1- :-(+)0/%2%./( AB0%22-03-* &-A2-&' BJ'B*
=% 2N-22-*.-* )0=)+/( +/?3- '[=%;-2-*.-* [*%2-03 C
$* 3);/2-3/

%&'?-*- [*%2-=/*. ?%31-2/.- N%;2-&'".-* :% 2-3/ ;%(/ ;)0
%&+/.- -2%'/3- AB0/2-3/ %&'?-*-2-0*/*. +)?-&/ NB3- ?/&'IA 1-
=B&+-'(-=8 3)1%02-0/ 9-0: +% 2A/*/.- 1- &/*.B1J'/ 0-3/-+&/;-.-
J'13-=2/ :% 2/&'/ ()0-( -&'A-0/3-* 9-'-02-*.-* '-1% (/0=-&2/./

BJ'B* .)0=)+/( /&'2-*.-* :% 2/&'/ 9-0BO %&'?-*-.- (/0/&' BJ'B*
BJ'+-)&'/( AB0/2-3/ [0/*3'/)&'[(9-0: +% 2A/*/3-* :B9/2/: ()+=-&2]./
BJ'B* =)+-223-* ?/&'/A 1&'2-*-3/8 A%2.-*2-0/ )&- .-9 % +(-9=-;3/.-*

1% 2/&'1 ()0-(  &'/(2-0 9/3' ;%7?/2/&'] BJI'B* J')+/.- 0)9/*-
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-&(-*/*. 0-9=)0/ ;BO*/*. :-2-*32/./ K CHB (-:/L 1-
O*.20./.- A-0-: -*/A2-*-3/ '+-*)*&/0(B2 ;%03-=/3- K:%(/ BJ'2/
20%):(- :/2-*L :%*%A2-=/*. )*. :% O+.-* N%;2-0/3-./ %0-2/A*/ % 2J'-:
*|A2-*-3/P
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1A%:%M2J'-=/ B9*/*. :-2-*32/./ K==L BO*/*. ()*.2/./ K==L

$ YY.-J'- $6G .-J'-

7 YYCGE $6GC$$7
F GECO5 $$7CH$$0
H O5C00 $$OCH5G
E 0O 1- B*3-* %0+/A $5GCS$FE

% *.0- .-9*/A%: (/;/2-3/ 1- ?BD+- A/2/: ;B9.- % 0*-&'+/0/2-3/

-9*/A%: ,?7%D%348 ,+-;;%04 1- ,N-*.9%1-04 '%2-+2-0/3- :% 2/&'/
=B=(/* K5CO-&=L

, %0D%34 '%2-+/3- .-9*/A%: '-2+-3- :% 2-3/ D-2+-J'-? +%=%*.-
%&/2-3/ K-L , -9*/A%:*/ +-;;%02-4 :B;B0OB./ :)0/2.-*3- .-9*/A%:
,*+-1,%04 '%2.- ()2+/0/2-3/ K

B*/*. BJ'B* D-2+-*/ :/0 %9 %23/*.- &B0/:8 D-2+- (2-?-*/ %J'/2-3/
D-2+-3-* +-&=-*/ %2/: :)23-* -;2-*+/0/2-3/ 1- D-2+-*/*. %23/*./ ;-0/=
-2A-&/.- :%.2-: A% ;/12-3/ X-*.%1-*b '%2-+.- .-9*/A%: , -3/%-(+/1
9-'-02-*/&'48 , -(+)0/%2%./( 9-'-02-*/&'4 &[.*-22-0/ :)0/2.-*/3-
()2+/0/2-3/ ;%(/ =B&+-A/2 0-1/&'3- N%;2-=/*. 9-'-02-*.-*2/./*| &)9/
A%2/*.-*/3- , -92-04 :B;.B0/ :)0/2-3/ 1- .-9*/A%: (/;/2-3/ KCQL B*3-
*-<-&*/ +% D+-+/: */A%: D-2+-3-* %2/*-3/8 ;BA%O0/ 1- %0A- +-&=-2-0 /((/
A% 2 :/2-* K:%&' :-0=%A /J'/.- A-0-+/2.-* '%23-L %2/*-3/ (% 9*/ ;B=/:8
*AY:*[*. ?-&+(/ AI&=/)*.-((- A% ;/2/:8

@ +'37E-9*/A%:*/ %2/: ;BO/&' '%2-+2-0/P
%' O)Y$%' ) % * )

*IA%: ;B9.- +%0+/2-3/ %0A- +-&=- AB2%A %0A-&/.- % +(-9/2/: B*/*.
1% &' BJ'2-0/ */A%: ;B93- =-'(-= +B0.B*J'- +%0+/2-3/ %;*-( (% 9.-

5G



+% .0/ :B2/&'/ ()O-( -&(- 1J'/3-./ 9-'-02-*.-* '-1%*/ J'/A-0/:
;B:%0/&' BJ'B* A-++/A *-<-& J'/A-0/2-3/ 1- :%&'" (I;/=/ (/;]: %2/*-3/
-9*/A%:2-0, -9*/A%:2-0;)J'/2&/*4 :B;0B./ :)0/2.-*/3- ;)J'/2-3/

** BJ'B* :%&' (/;/= A%M2 :/2-* (% +-0/2-3/ J'-? A%M2 :/2-*
(2-?-* (%0%:(-3-* B&'2-: */A%: ?-&+.- +%0+/2-3/ 1- :%&'3-* %2/*-3/
KFCO0-&=L

F +'37E CHB .-9*/A%:*/*. B&B22-0/P
% ! R $%

-9*/A%:*/ )'+/;%+ A/2/&' ()O-(W BO0/2/&'8 &'/(-&+2-*/&'3-* 1-
AB+/J'-*[*. [J'].- &B1 (/0/&'/3-* &-A2-&' ()0-( 2-?-*2-0%*/*.
&-A2-*/&'] 1- '%2-+/*/ (B9-+/: +B0O/&' 9-0BO -9*/A%: BO%A =B33-+
&-A2-*.-*3-8 AB+/J'- +-./3- 0)9/*- 20%:(- :/2-* :)(/+/2-3/

-9*/A%:*/ 9-' N%;3- /&/+/&' &I&+)=-&/ ;%*I3- (/&2%+-2-0 :/2-*
:/0.-8 /&' A%0 1- :%&'A- :B. 2-*B1J'/ =%33-2-0 :/2-* :/0.- &-A2-&'
:B:(/* ):_&

-0-02-*.-* 'B3B33- /&'2-;%+.-* 1-A+3- .-9*/A%: +-&%3/<-*
:B9/2/: A%2/&'/ =B=(/* *3-* 1-A+/*J'- '/=%;- BJ'B*
<%;3-2-*/&'*/ :/2/&' ()O-( .-0 */A%: ;/0+/2.-* :% 2&-8 &'BN%;/ A% 2
J2-% =-'(-= )0(/+/2-3]  -&(-*/*.;10+]. | (-++- 1% 2&- (% 9%;*-(

;% (/) *-<-& J'/A-0/&' (2-?-* &'I(-&+2-*&-8 */A%:*] ;)J'I:
:/02-&'+/0B1J'/ *-;J'-*/ -NO-+/&' 1- (% 9 '-=3- :BOB**/ :)0(/+.-*
'%23- AB+/J'- +)&'1.1.- %. /9% A% ;/: %. 9/3-* *-<-& %2/&' ()0-(
>B+/J'- 9-0-02-*.-*3- &'BN%; A% 2 :/2-* :)0(/+/2-3/ 0%+/1%.-9'-0
A-*3-; &'/(-&+2-*.-*3- '-= 9-'-02-*.-* 9%*-3-* +-&'A-0/.-

JIAI&' ;%(/ &'I(-&+2-*=-.-* -9%/A%:.- -2=-&'+/0/: %2/&" ()0-(

-0-02-*.-*2-0.- .-9*/A%: (/;3/0/&' BJ'B* ;%03-= (% 0&-+B1J'/
K(% *./122] ;%(/ +/::/; '-=&'/0-L J'% ((- +B&'-3/ +/99-&/.-
9-0-02-*.-* (/&'I*[*. :%&'[*] A% ;/:8 B*.- .-9*/A%: (/;3/0-3/ 1-
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D-2+-* *-;3'-&/ Al&I2]: A%2=-;3/.-* Al2[: )=%O0*/*. A%0*/.-
=-'(-= :%. 2-: A% ;-3/

%&'/ ;-0-3%0 :% 2.-*2-0 BJ'B* =-D&B& .-9*/A%: K L :%0
(%dB&/.- (% 9%;*-( 1- (2-?-*2-0 % =-+/2.-* 1- KA-+CA-+ :B(2-*-3/.-*L
:/02-&'+/0B1J'/ *-;J'- =-'(-=2-*.-* 0)9/*- D-2+-3-* [:%0-+
"2)=**.;%* +%=%*/3- BJ'NB<+ +-&=- :% 2/: B2-0 &'2)=*/ :%&"*/*.
%0A- +%=%*/3-* +%0+/: :%.e 2-&' BJ'B* D/9=-+ A/2-3/ [A%:*/ (/;.-*3-*
O/ % ;/* -;2-*-&/* =-"(-= :)0(/+/&'/ BI'B* &'2)=*/*. ?-&+(/

Al&=].- ;%A- (% 0/*/&'[3-.] =)+-22 %:B0-+%0 ;%7?/&'+/0/2.-* :% 2-3/

-9*/A%: =- 2B= 3-0-N-3- %3-= %0.-*/9=/.- +- &/0)+-3/ 1- /&'.-
D-2-A/+ :)0-3/ B*.- &-:-:8 :/0/*3'/3-*8 f *-<-& %2/&'*/
Al 1%2-&'+/0-3/W [((1*3'13-* B*/*. *IA%:/ %&+/3-* J'/A-3/.-* '-1%
2% +-&'A-0/3-* ()2-3/.-* '-1% %0-&/3- ,9-0-02/4 =-&%<- '%&/2
1% 2-3/ B =-&%<-3- (-0:%*-+ -*./30/3 =/A3%0/ HS .-J'-8 (/&2%0%3
(-=:% 2-3/ 'B'-1% A-;+-3-* % ?(-.- :%0-3/W BJ'/*J'/3-* */A%:
;B93-./ *)01 1- A%* +%=/02-0/*/ &/A-3/ .-9*/A%: % 2J'-=/ *%+% . O/
+-*2-*-*3-)&- %. O/A &)9/2-3/ (% 0/&' 3%/0-&/ (/3'0-;-3/8 ;B9 +)02-;3/
+)0/ AlJ'/&'[:8 AI9-0/&'/ =B=(/* 0)9/*(- 13/ ()2-3/ 1- '%(-9% 'B
%=/22-=/*. +- &/0/*] (-=-;+/0/&' BJ'B* .-9*/A%: % 2J'-=/*/ +% . 0/
+-%2-1 f:/2-* /&'2-&*/8 J'BABO *-<-& %2/&*/ =-&'A Al2/&' ()0-(

.10 -'1%23-./ :)=%0 1- &'/(-&+2-*.-*+-0.- B9%A =B33-+

-9*/A%: (/;3/0/&' =B=(/* )=-& 2-0*/ .)0=)+/( ;)0+% 2-2-0.-
N%;2-&'+/0/&" ;%(/ 9-'-02-*.-* 'B3B33-* +)93- (% J'/0/&" ()0-(

8%+,(-.$ 8%&%$ $A%*8"'3$8"*%(-.$ 4"A)$2%B

Bl :%&.-* :%&'?-*- 1- :/*%2-03- +%9- '-1% ;)+/&'=-&2/./
-*[A2-*.-* N%;2-03- AB+A-0/&" /&'2-0/ %2/: :%0/2.-*3-8
19%2;-+&/;-2%1J'/ .-9*/A%:3-* <%;3-2-*/&" ()0-( :% 2-3/ B*3-;
.-9%/A%:2-=/*. :/0 *)J'- +B0O/ K CE8 CH7=L =-2B= CE
.-9%/A%:3- *-<-& %2/&' BJ'B* (/&2%0%3 J'/A-3/.-* :-22%*8 &'B*/*.3)(
-NO-2/: J'/AA-* (-0:%*-+ -*./30/3 .-9/*/ ;B+/: +BOB1J'/ ?-+0%* :%0

CH7 ;%(/ CH7=.-9*/A%: (% ?0%A +-0A-2.-*

CH7 .-9*/A%:*/ &'-; '%2-+.- ()2+/0/&' BJ'B* /&'.- +B&'/0B1J'/
:0/0)+ 1- (/&2%+-2/ -=?B2- J'BAB0J'-.- N%;2-*-3/ 1- 3-&+2-:(/
(/&2%0%3 -NO-2/: J'/A/I&' BJ'B* /&'.- +B&'/0B1J'/ =%&2-=-*/*.
+B.=-&/*/ :%&/:8 &'2)=C*/A%: :%&".- (/;/2-3/

).)*)0-+%0 ?-+0%**/*. '-0-(-+ 1-A+/ B*3-./ (/&2%0%3 9-D/0-&/.-
A-0-::)2./2-*-3/P %. /0 /&' :-N-0/2.-*3- :/0 &%-+.-8 % 0+-J'- &'-0%/+3-

F6



5 &%-+.- +/*3' '%2-+3- HCE &%-+.- ;)+-3/W &B1 %&+/3- F6
3-A/A-3-* %0+/A A%2/&'.- 0BD&-+ )+/2=-;3/
+=%&<)0-3- :% . B1J'/ .-92-0 K=-&-2-*8 /& .-9/L :% 2&- .%7?(-2/+
?-+0%*/3-* <%;3-2-*/&' ()0-(8 B .-9*/A%: AB+/J'-&/ % 0*/.-
:/02-&'+/0B1J'/ *-;J'-.- B2-*-3/ %7?(-2/+ ?-+0%*/3- /& .-9/ (-0:%*-+
-*.130/3.- -;2-*-3/

-<-& %2/&" %0.-*2-0/*/ 0-3/%-(+/1 J'-*.2-03-*8  */*,
-;)0%9%2 9-00-2-0/3-* 1- :-(+)0/-2 -;)0%9%22-03-* '/=%;- A/2/&'
BJ'B* 0)&?/0-+%02-03-* =-+%3-* +/(/2.-* J'-*. % +(-9=-;3/.-*
*/A%:2-03-*8 ?-D+-C3%(- :%. /J'2-0 1- :%&'A- 1%&/+-2-03-*
<%;3-2-*/&'" =B=(/* B2-0*/*. '-==-&/ :B. 1- &B;BA
'%23-./  -;)0%9%22-0/3-* '/=%;- Al2- %2=-;3/8 J'B*(/ B2-0
<-A-+ </2+02-;3/ D%2%&8 B2-03- <-%22-&'+/0/2.-* (% =/0
KHCO0-&=L

C5 0)&?/0-+%0/ *-<-&
%2/&' *-<-& J'/A-0/&'
(2-?-*2-0/8 :BOB* A/&C
A/J[ 1- +-&=-2-0/ :% 2g
% 5-0/= *IA%: )&C
?/0-+%0*/ (/;/&' BJ'B*
;-0/= */A%: ;B9.-
(1;/2-3/8 )*.-( 1- :BOB*
B*/*. 13'/3- A%2/&'/
()0-(8 +-&=-2-0 :%&'.-
+%0+/2-3/ )0-( :% 2C
*3- 4+-&=-2-0%/*.
B9B*2/./*/ % 9.-0+/0/:
:BOB* A/&A/J'™*[*. BJ'[*/
:BOB*.- A-++/A %&/:
+B0/&' ()0-(

+'37E -<-& %0.-*2-0/*/
'1=%;- AI2B1J'/ %33/;
B&B22-0P
3.3K R
K3IC ) ' %
5D239 R
M3 $3
8:43R
#38.23>R >38.5DK3><R
S3 318%
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C$ # -# # CK, B2:-0.4L&/*+)+/( </2+02%1J =-+J0/-22-03
+339602-% % 10 2/:8 :/0 =-0+- <%;3-2-*/&' BJ'B* =% 2N-22-* -*
[;1& BJ'B* 0)&?/0-+%0 2-()+3-* %2/*/: 0)9/*- :%. [3'/*/*. BJ/
+-D=/*-* ()0-( :% 2.-* BOB*2/(3- J'% 9/: :%. 2-*-3/ )*.-(3-*
[06&'2-: ;BO.- (/;/2-3/8 -2B=/*/; 22-&+[*(- A-*&'-0 &'-(2/3- Al&/2-3/

1- +-8&=-2-0 )*&-.- :%. 2-: A% ;/2-3/

-D+-C3%(- :%. /3" -'%2/ +-;;%02-;3/ B*/*. BJ'B* $66D76
&= 2/ 3%(- %2/*/:8 % 0+-&/.- }*/ 1- :% ;/ 56DF6 &= 1- A-2/*2/.] $C5 ¢
AI2[: 2-D+- &%2/*-3/8 &% *. B 3%(- :/2-* % 0-2-3/ %(-*/*. BJ'2-0/*
5ECF6 &= 3-* ()&/: :%. /3" Al2/: A% ;/2-3] %./J' )*.~(8 %. /9 1-
:BOB* :)0(/2-3/.-* Al2/: +B+/2-3] %. /3’ BJ'2-0/ :%&"*/*. +)?- &B;-./

1- )*&- B&+/3-* :%. 2-*-3/

\'*..- A-0&'/ =-+%2/ */A%: C C$ %;*-2/ (%0?B&3-* 1-
%. 13'3-* [:%0-+ [A%:*/*. (%0?B&/ =-+%3-* HCE A-1-+ A/2/:
+/(/2-3/ KB&+(/ 1- 13'(/ A-+2-=/ D%=&B0? ;%(/ =-+%3-*8 /J'(/ BJ
A-+2-2/ )& ?2-D+-3-* [&'2-*.-* =%1B+8 2-D=%A ;%(/ :%& A- +B(2
=-+963-% :9 2-3/L8 (% 0-3/.-* +)&'/(2-0.- 0-9=)0/ ESEDHSE &=
%:*- A% :/2-3/ %. /)" FEDY6 &= A/2/: =-+%3-* +/(/2-3] [A%:
%&' .- ;%?/&'[: +BO/&'/ BJI'B* ;BA%O/./ J'%((- 0)9/* A% &'/:
+/(/2-318 (% *3-2-*./.- '-= 0)9/*- A% ;/2-3/ -&+3- :%. /]’

10 2-3/  C$ */ +-;,%02-&' [*&+0B(&/;-&/3- Y +- % 2J'-= (% 93-
+B4/2-3/ ;3 +/(/2.-*3 1%&" .- % 2'-: +/(/2-3] [A%:*/*. J')+]
2)&'%*-.-8 J'-((-.-8 ;%*%AA- 1- )*.-((- 9/J' ;%?/&'[: +B0O/&'/
()0-(

-<-& 9%0.-*2-0/*/ &-A2-&' BJI'B* :/0%*C:/0 1%8&/+- +%?/2=-.-*3
3-8&+0% =%2 &'-0< &%J'/A 1- &'B*.- % D&'-&'2-0:/2-* %. /9 1- :BOB
) (1+1&' ()0-(

G 6

)O/* '[1=%;- AI2/&' 1%&/+-2-0/.-P B=B=A% &'/* 'I=%;-
(%=22)(+/8 ))*.12"'/=%;- (%&+;B=/8 (%=:/*)9%* <-0+B(8 </2+02%1
'1=%;- (/;/=2-0/ 1- :%&'A-2-0 (/0-3/ 2-0 (/;/=2-0*/ 1- +)0/*/ 8

8 3-* &-A2-&' BJ'B* =% 2N-22-*.-* :% 2/:8 %3-=*/ -2<-
*B02-*/&'3-* +% /-8 :)+- *B02-*/&'3-* )& E6CY6S &-A2-;3/ -==%
&/*.B1J'/ 0-3/-+&/;-3-* K.-==- *B02-0 1- *);+0%*2-03-*L '/=%:;-
Al2- %2=-;3/

=B=A% &'/* '[=%1- (%=?2)(+/ C$ '1=%;- 22-&'I8 'I=%:-
?-;?2%A 1- A% 2A%7?3-* /:%0-+ KECO-&=L

1=%;- ?2-&'[ 0)9/*-2-*-* =-+%3-* +/(/2.-* :% 2/: K7C0-&=L8
A-2?2%. /8 &'?)*(- K+B.=- % 0*/3-L 1- +-&=-&/ :%0 /=%;- ?-;?%A
1- A% 2A%? '-= 0)9/*-2-*.-* =-+03-* +-;;%002-*.-* 2-;20%A*/*,
+-./:0)9)*+ ;%(/ 0)9/*- A% &'[: ?BD+-2-*.-*
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$K:L 5

H +"37E =B=A% &'/* '/=%;- (%=22)(+/P
3 D
33 $ R$3!I'$S  %RK3

| +"37E )*./2 '/=%;- (%&+;B=/ C2



1=%;- (%=22)(+/ '-= &-<-08 +-;;%0 1- N-*.%1-0 '%2-+3- %2/
;B0/2-3/ -0-02-*.-* N%;3-* ;BO/&'.- +%M.MO/ ()2.-*3- %;%A (/;/=
B&+/3-* 'I=%;- ?-;?%. [ (/;/2-3/8 ?2-&'J".- A% 2*/ +/A/l:8 &'?)*(-2-0
+-Al2-3/ 1- A% 2A%7? (/;/2-3] 2-&'J'*] (%=:/*)9%*.- % D&'-+/: (/;/&'
= :B:(/*

"% "34 4,3 9% 0)9/*- &'/=3/0/2.-* =-+%3-* +/(/2-3/8
(%M;2-( (-?B&'%* :/2-*K $L8 '/=%;- ?-;?%A2/ &' [=K5L8 /((/NB<+ '/=%;-
A% 2A%?/KXL 1- /? .-92-=-3-* A/2/*.-* ?%3&'2J=*/(3-*KHW /:%0-+

-2+-3- %2/: ;B0/2-3/ KEL %&+;B= 9-0-02-*.-* 'B3B3.- (/0/&'3-*
%23/* (/;/2-3] 11-2 ?-;?%A :/2-* &'[= ([;/2-3] 1- ;)2(- :%. 13"/

H2-* 1%, 2-: A% ;/2-3] );I* (% ;2-( 1- ?0%+/1%.-9 (/;/2-3/8 */A%:
B&+/3-* (-?B&'%* (/;I: % ;/* (2-?-*/ +-A/2-3/8 A% 2A%? 1-
?%3&'2)=*/( (/;/2-3/

B2-03-* +-&'A-0/8 &/*+)+/( 0)9/*-3-* [&'2-*.-* '[=%;-
(%=:/*)9%* 1- (%&+;B=/"-= :%0

[.1))*- *BA+-/ *-9-0/3-* :B*3-; (%&+;B=2-=/*. %0.-*/9=.-

+- &/0/* '[&%:.- %2/&' ()0-( 2-0 +)0 :B. 2-*/&'/*/8 (%&+;B=
+-./3-.1 % &'2/A3- '-1% ;-*./2-*/&'[*] +% D+-+/:8 +-*-3-* [&&/A
-NO-2/&'f* (-=-;+/0-3/ 'B*/*. BJ'B* /&&/A ;%9 (B*2-0/3- +-*- A/9/&'/
1%8&'2-*-3/8 +-*- '-0%0-+&/ FGCFOA.- (% +-0/2-3/ (%&+;B= (% ?0
(/;/: ;B0/2&-8 /1&&/A BO/&'/ 1-'B&'/3-* ()+/&'] =B=(/* B*/*. %23/*/
%2/&' BJ'B* '-1% '-0%0-+/.- A-0-: (%&+;B=3- A-*J'- 1-A+ ;B0/&'
=B=(/*2/./*/ AB;/3- (% 0&-+/2.-*

-1% '-0%0-+/P
h F6 1- B*3-* :-2-*3 :% 2.-*3- 56 3-A/A-

h 5EC50" 3 - F6 3-A/A-
h 56C5H" 3 - $&%-+
h $EC50" 3 - 5 &%-+

h $73-* ?2-&+ 1% 2.-*3- HCE &%-+

-2A/* (B*3- (% ?0%A (/;/:;B0/&' =B=(/* &&/A (B*3- '/=%:;-
(%&+;B=/ B&+/3-* [?C.-92-=-3-* +/(/2.-* ?-*-2%1J'] (%=:/*)9%*
'% 22-: (/;/2-3] B (%&+;B=*/ &%1B+/: +B0-3/ :B*3-; '%23- /&'
=B33-+/*/ /((/ =-0+- B9-;+/0/&' =B=(/*

"34 T7#," 0)9/*-2-&'+/0/2.-* =-+%3-* +/(/2-3/
:B;B=2-=/9-0-02-*.-* %3-=2-0*/ &-*/+-0/;- 1&'2%1/*/ % +(-9/&'3-
?-;2%A 1- A% 2A%? :/2-* K;%(/ 0)9/*- )+/( :/2-*L :/0.- A% 22-*/2-3/

&& "3&"#"'%! "34 "4"3" K;%(/ </2+02%1J'/ '=%;-
(/;/=IL [?C.-92-=-3-* +-;;%02-*.-* (%=:/*)9%* *.- =-D&B&
(/=;%1/; )O/+=- &/*.3/0/2-3/ 1- ABO/+/2-3] %=7?2)(+3-
(%=:/*)9%*3-* +-&'A-0/ 0)9/*- )+/(8 A% 2A%?8 /J'(/;/= 1- [((/NB<+
?-;+-1- 1% 2-3/ B*3-; &/*.3/0/2.-* (%=:/*)9%* (/&'l +)0/&/*/
9-'-02%1J'/ =%33-2-0*/*. :B. /3-* '[=%;- A/2-3] -==% &B;BA



+%=J'1 '%2/3-./] 9-'-02%1J'/ =%33-2-03-* '[=%;- A/2- %2=-;3/
B*/*. BJ'B* (/=;%1/; =-*:-3- /&'2-*.-*3- 9-0-02-*.-*

:B;B=2-0.- 1- ;)0.- +)./&" ()0-()=-& @/2+02%1J'/ 'I=%;- (/;/=/
K@ L AB+A-0B1J'/ :% 2/*=-2-0*/*. +-0(/:/ 1- &-*/+-0/;-
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)O/+=-&/3- '% 22-*.-* 2-++- :/2-* -0+/2-3/ 9%A 1-A+ *B02-*/:
+B0/&'3-* 1- +)0/*/ *BO (B;3/0/&'/3-* &-A2-*/&' BJ'B* A/&=-* =-D&B&
+9%9-2-&'*/ 12%N/ :%0/J'- +)90%A % +(-9/&' 9-0B0

-'-02%1J3'/ =%33-2-03-* 9-0-02-*.-*3- A/&=-* &-*/+-0/;-
%9-2-&'*/ +)93-8 9-0-02-*.-* 'B3B3*/*. % 9/3- % +(-9/&' 9-0B08 :B
)03-* J'TAA-*3-* &% *. A-;+- % +(-9/&' '-= =B=(/* %9-2-&'*/
0J/(+/0/&"  *[*.+)0/3-* [J'(-O/.- &/*.I: % +/&'].- 1- %3-= %. /0
9-0-02-*/&'/.- %2/: ()2/1&'[ =B=(/* ;*/A&- @ K/C.-92-0 9-0/*8
9-=-* 1- [?20/+L*/*. +)0/ %0A-2/ +- &/0/ (BJ'2/ :% 2-3/

>[&=-* &-*/+-0/;- +%9-2-&'/ (/=;%1/; =%33-2-0.- A-0&'/
/*3/1/3B-2 ?-()+ K L ;%03-=/3- % +(-9/2-3/ K@ :% 2/=/.-
A-0-* L % 0&-+/2.-* 1%&/+-2-0 +%?/2=-.-*3- +-*-*[* %J'/A
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N%;2-0/*/ =-1NB3 1%&/+-2-0P C ;%(/ D2%02/ %'-( )0/+=-&/8
D2%0-=/**/*, &B13-./ )0/+=-&/ ;%(/ 3/D2%0-=/**/*. &B1C&?/0+3-./
)0/+=-&/ :/2-* +%9-2-&' 9-0BO %9- &B1 :/2-* &%1B*2-: ;B1/&'8 A%0
2-* +99-2-&' =B=(/*

"34 $"4 3 && % #H! (# " &'-D&/; ?-()+ K
fikflfk_mnojpqg rs’tfl"uf]fvwxyfq rmywtL 3).-9-+&/;- A/2B1J'/

)0/+=- &%2/*.-* &'/&'- [3/& N%;2-&'+/0/2.-* ?%2/)+/2)* D-2+-J'- :% 2/:8
&'1&'- [31&'3-* +-&'A-0/ ?%2/)+/2)* D-2+-J'-3-* ?-D+- 1- 3%(-3-*
A/2/*.-* H 3%*- +-=?%* :% 2-3/

@ K;%(/ /?0/+L3-* +%9-2-& BJI'B*P  ?-()+*/ %J'/:8 ?-D+-8
3%(-3-* A/2[*.-* +-=2%**] &B;BA2/( :/2-* ;-D&'[2-: '% 22-:8
+-*-%* 9%J'JA N%;2-0/ K:% ;/*8 A% 28 )*&-8 %;%AL 1- .-9*/A%:
*AY%:[*[*. +-&' Al +%=%*/ -0+/2-3/ );/* /0 +%=%"*/ ;-D&'/2-:'% 22-:8
(l;I=2-=1*. ;%A-&I8 ;)*.I8 1J'(/ +%=%*/3-* -0+/2-3/ .-0 %3-=
~9*A%: ([;=-.-* :% 2&-8 ;BI/*/ "% 22-*.-* +-=2%* :/2-* -0+/&'

(00-( B*3- (% 9*/)'+/;%+ A/2/&' 9-0BO B9*/ +%9-2-: :% 2.-*3-*
0;/* .-9*/A%: (/;3/0/&' =B=(/*

-==- (;/= 9-'-02%1J'/ =%33- :B. /*/ 1- -;)0%9%22-0*/

&'I=1: %2.-*2[.] &-:-:2/ 9-0-02-*.-* N%;3-* J'/AA-*3-* ();/*
(/;/=2-=/ -2=-&'+/0/&" ()0-( KNB3- :% 2=-&- B&+(/ (/;/=*/L +-*-*/*,
%J'/A N%;2-0/*/ +%9-2-:8 ();/* .-9*/A%:*/ ;)J'/&" =B=(/*

-(+)0/-2 -;J0%9%22-03-* 9-0-02-*.-*3-8 +-*-*/* %J'/AN%;2-0/8
'1=%;- 1%&/+-2-0/8 (/;/=2-0 1- ?%;-:9-2 3)9/*<)(&/;-2%1J'/ )0/+=-3-
"% 22-*.-* 2-++- :/2-* -0+/2-3/ KD2%0-=/**/*. 532/ )0/+=-&/ ;%(/ C

L % 2- &-*/+-0/;- +%9-2-&'/*] % +(-9=-.B*J'- .-9*/A%:*/ 1-
0)&?/0-+%=/ ;)J'1& =B=(/*)=-&

-*[+-0/;- (% *./122/2-0/*/*. &'-D&/; +-0(/:/ 9-0-02-*.-*2-0.- 1-
;-0-3%02-0.- :/0/*J'/ +I::]; ;%03-= (% 0&-+.-*3-8 B2-=/ A/&=-*
=-D&B& +%9-2-&'3-* '-= % +(-9-3/2-08 DB33/ &'B*3-; +%9-2-&'
9-0-02-*.-* 'B3B33-*)1-(B-+&/;- A/2/*.-*3-* ();/* ;%(/  3-

% +(-9/2-3/ )*./2 9-0-02-*.-*2-0 (% *./22/2-0 ;%(/ +/::/;
'-=&'/0-2-0 *-9%0-+/ %&+/3- % 9/.-C% 9/ 1- % 9-0% ;%03-= -&%&/:
Al&=-* &-*/+-0/;- 1&2%1/*] % +(-9-3/2-0

= J

"%2/* +% 2- &-*/+-0/;- +%9-2-&'/3-* % +(-9/&' =-D&B&N/'%92-* -*
&+-+&/%*-0 ;B1B1J'/ ?B*(+2-03- K L8 '-==%=2-03-8 3B&'
?-1/2%*2-0/3- &-*?0%?B&(*/(3- +-&'(/2 )+/2-3/ B*3-* +-&'A-0/8
&-*/+-0/;- +%9-2-&" ?B*(+/ %J'/2-3/8 B*3- %3-=2-0*/ 3B&'3-
;B1/*+/0/&' BJ'B* 3)9/*<)(&/;-2%1J'/ 3B&' AB0/2=-&/3-* K L ;%(/

?0/+&)?/3-* <%;3-2-*/2-3/ %3-=2-0*/ 3B&'3- /&&/A &B1 1-
&%1B* :/2-* :%&'3-*C%;%A ;B1/*+/0/: (/;/=C:%&'8 ?%;-:9-28 &'-D&/,
'1=%;- 1%&/+-2-0/ 1- :%&'A- ;B=&'%A ?0)3=)+2-=/ 3)9/*<)(&/;-2-:8
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+% 2- &-*/+-0/;- 1&'2%1/3-* % +(-9/&'.- =% 2N-22-*.-* :B. A%9%*/8
1((/+- 3)9/*<)(&/;- (-=J0-&/ AB1BO0 % +(-9./3' 1-'-0:/0/3- %2+/+-3-*
3B&" &)+(-&/ :% 2.-* [((/+- 3B&' -&:%:/.- ).- [0 1-A+3- 5H (/&'/
;B1/*1&' =B=(/* K'-0 :/0 &)+(- +-./3- /((/ (/&'/3-* +B0-3/L /0 &%-+
13'/3- HBCY6 (/&'[.- D/9=-+ A/2- %2-3/8 (/;/=2-0*/ 3)9/*<)(&/;-
Al2=-.-*3- )&- 76CO6 (/&'[.- D/9=-+ A/2-3/ 1- /++-
3)9/*<)(&/;- (-=)0-&/ 1- :/++- -&:%: :%0 /9=-+ A/2/&' (BJ'/ I((/
=-0+- (_:

[::1;%+ D%3/=2-0/ 3)9-(+/1-+&/;- =-;3%*J"-&/3- 1- ;)J'/*/&'
D%*-&/3- &'-D&/; '1=%;- 1%&/+-&/ :12-* <-%2/;-+ (% 0&-+-3/2-08 /&'
+B.-.-J'8 +% 2- &-*/+-0/;- /&'2%1/3-* % +-3/2-0



6 I= rJ

3-= -*-+9%=/;-&/ C %3-= %0.-*/9=/*/ 1- %0.-*2-0/*/*. +B9/2/&'/8
&'-(2/*18 N%;2-&'/1&'[*] % 0.-*-3/ *-+%=/;- &% 9/ ;B*%*J'-
-*-4+0%p=*- C| - 3).-* &% 92-03-* ()2/: J'/AA-*
)&/&' 1- ;%0/&' %0.-*/9=*/*. +B9/2/&'/*/ % 0.-*/&' B&2B:2-0/3-*
:/0/3/0  %9/0./ -*-+%=/;- =B03-*/ ;%0/: +)(&'/0/&'/3-* +-&'A-0/8
%3-= +/0/(2/./3- '-= B*/ '-0 D/2 B&B22-0 :/2-* % 0.-*-3/ -&-2-*8
%0.-*2-0 +B9/2/&'/*] % 0.-*/&'3- 0)*+.)*%.0-</;- 1- 0)*+.)*%&(%?/;-
0*. A%/2-*/2-3] *-+%=/;- %3-= %0.-*/9=/*/*. +B9/2/&'/*/8
0/1%N2-*/&" A%*B*2-0/*/ B*/*. <B*(&/;-&/.- :%. 2-: +-'2/2 )+-3/
0.-*/9=*/*. 1- %0.-*2-0*/*. '-;%+/; <B*(&/;-&/*/ % 0.-*-3/.-*
<-* 3): -+-2-3/ @/9/%2%./;- ;B*%*J'- ?'/&/& C +-:/-+ 1-
2%.%& C <-* 3)=-(3/0 @/9/%2%./;- %0.-*/9= <-%2/;-+/*/ +-&'Al
=B'/+.- 1- B92B(&/9 % 9.-0/: +B0-3/.-* =BO-((-: '-;%+ &'-0%/+/3-*
02/: J'IAl: +)(&'10-3/

%0=-2 -*-+%=/;- 1- </9/%2%./;- +/::/;%+ BJ'B* (-++-
-te=f-+.- ). \'B*(/ %0.-*/9=*/*. +B9/2/&'[*] 1- *%0=-2
<B*(&/;-&/*I :/2=-; +BO/: (-&-22/( 1-A+/3-8 ?-+%2%./( N-0-;%*2-0
*-+/N-&/3- %0.-*2-0 1- :B+B* %0.-*/9=3- ;B9 :)0.-* % 9.-0/&'2-=/
+B&'B*/&' +)./1&'2] +/::]; ;%03-= (% 0&-+/&" 1-'-0 D/2 (-&-22/(2-=/*.
%23/* %2/&' =B=(/*)=-& 'B :%/& -*-+%=/;- 1- </9/%2%./;- +/::/;%+
<-*2-0/*/*. -&%&/ '1&%:2-*-3/ -0 :/0 10-J'8 <)23&")0 1- +/::/;%+
'-=&'10-&/ -*-+%=/;- 1- </9/%2%./;-*/ ?BD+- :/2=-; +B0/:8
=B1-<<-A/;-+2/ 1&'2-; %2=-;3/

= 9 9 0

3-= 9%0.-*/9=/'-0 D/2 %0.-*2-03-* /:%0-+ B;-(2-08 =B&'-(2-08
:BO-( =) 3-8 % ?(-2-0 &B2-ONB=2-&/3-*3/0 -0 :/0 %0.-* =BO0-((-:
+B9/2.-* :% 2/:8 %0.-*/9=3- =-D&B& <B*(&/;- :-N-0-3/ 0.-*2-03-
D/2=-CD/2 +% A/=-2-0*/ (% 0/& =B=(/* % A/=-2-08 % 9 *-1:-+/3-8
+B9/2/&'/ N/'-+/3-* :/0C:/0/.- % D&'-&' 1- %0.-*/9=3- =B-;;-*
<B*(&/;- :-N-0-3/.-* 'BN-;0-3-* +B9/2.-* 9 A/=-2-03-*8
'BN-;0-2-03-* +-&'A-0/8 'BN-;0-2-0-0% =%33-2-0 '-= :% 2-3/
0.-*/9=3- -&%&-* +% 0+ D/2 +% A/=- :%0 2-0:/0C:/0/ :/2-* :/0/(/:8
%0.-*2-=/ '%&/2 Al2-3/ B9/2/& -0 DI2 :% 2/&'l.- A-0-=-; :/0 D/2
<B*(&/;- :-N-0-3/.-* %0.-*2-0 3): -+-2-3/ 1A-+
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'-Q= A/2/&'8 ;BO-( 1- A%* +%=/0/-0/8 *-<-& %2/&' %0.-*2-0/ +/9/=/ &'B2-0
NB=2-&/3-*3/0 BN-;0-2-08 +% A/=-2-0 1- %0.-*2-03- =%33-2-0
B92B(&/9 -2=-&'/*/: +B0-3/ %33-2-0 -2=-&'/*B1l/ +/0/(
%0.-*/9=*/*, -&%&/; DB&B&/;-+/3/0 %33-2-0-2=-&'/*B1/ +% D+-&'/
H2-* '-:%+ '-= +9% D+-;3/8 ;- */ %0.-*/9= %M2-3/ %33-2-0
-2=-&'/*B1/ :/0C:/0/ :[2-* J'-=:-00'-& :%. 2-*.-* -&&/=/2;-+&/;-
1- 3/&&/=/2;-+&/;- N-0-;%*2-0/3-* [:%0-+ 0.-*/9=.- +-&'A-0/3-*
(/0.-* =%33-2-0*/*. % 92-&'+/0/2/&'/ 1- 'BN-;0-2-0-0% =%33- '%&/2
1% 2/&'/ + % 92-&'+/0/2.-* =%33-2-0*/*. ?-0J'-2-*/&'

3): -+-2-3/ &&/=12;-+&/;- 1- 3/&&I=12;-+&/;-
N-0-;%*2-0/ *-+/N-&/3- 'BN-;0- 1- +% A/=-2-03-./ =%33-2-0 3%/=%
-2=-&'/*/: +B0-3/ B*3-* +-&'A-0/8 3/&&/=/2;-+&/;- N-0-;%*/3-
%0.-*/9=*/*. '-:%+ <-%2/;-+/ BJ'B* 9-0B0 )*)0./;- -NO-2/: J'/A-3/
%&/2 % 2.-* )*)0./;- '1&%:/.- +% Al=- 1- %0.-*2-03- % 9/.- D%&
/&' :-N-0/2-3/ K=B&'-(2-0 A/&A-0-3/8 ;BO-( /&'2-;3/ 1- '%(-9%L B
)*)0./;- 'BN-;0- 1- +% A/=-2-0 ;-*./] =%33-2-0*/ % 92-&'+/0/&'/3-
1&'+/0%( )+-3/

0.-*/9=3-./'-0:/0 %0.-* :%&'A- %0.-*2-0 :/2-* :%. 2/A '%2-+3-

/1&'2-:3/ 0.-*2-0*/*. :/0C:/0/.- :%. 2/A2/.18 ;- */ %0.-*/9=*/*.:/0
:B+B*2/./ B2B. 0B& %2/=/$ -12%1 +- 2/=%+/.- =B1%</A8 *)01 +/9/=/8
- *IA&-8 (%&' =/;- (-++- ;-0/= &'-02-0/ ?% &+2%. /| +%=%*/3-*
:%&'A-0/: +B0/2-3/ )01 +/9/=/ )&- %0.-*2-0*/*. |&'[* :%&'A-0-3/8
-0 D/2 %0.-*2-0 +/9/=2-0/*/ :/0C:/0/ :/2-* %0.-*/9=*/)&- +-&'Al =B'/+
2-* :%. 2-: +B0-3/
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BN-;0- K2%+/*J'- J)22B2-L '-;1%*2-0 1- % &/=2/( %0.-*/9=2-0/

+B9/2/&'[*/*. *)./9] % 2/:8 &/+%?2-9=- 1- ;-30%3-* /:%0-+
BN-;0-2-=/*. +B9/2/&'l 1- <B*(&/;-&/ D/2=-CD/2 :% 2-3/

/0/( %0.-*/9=3-./ 'BN-;0-2-=/*. -&%&/; DB&B&/;-+/P =%33-2-0
-2=-&'/*B1/8 +- &/02-*/&'" 1- :% 2/*/&'3/0 BN-;0-2-=/*. <B*(&/;-&/
=BO0-((-:2-&'.-* &-0/ +B9/2/&'/ 1- (I=;%1/; +-0(/:/ '-= % 9.-0-3/

3-= %0.-*/9=/3- &'-(2/ (B:&/=%*8 &/2/*30&/=%*8 3B=-2%A
K&'-0&/=%*L8 BI9B*J'%A 1- :%&'A- D/2 'BN-;0-2-0=-1NB3 BN-;0-2-0*/
'BN-;0- A%:/. | K?-03-&/ =)=:0-*-&/L :%&'A- 'BN-;0-2-03-* 1-
+-&'A/ =B'[+3-* -NO-+/: +B0-3/ 'BN-;0- :/2-* +-&'A/ =B'/+ % 0+-&/3-./
=9%33-2-0 -2=-&'/*B1/*/ :%&'A-0-3/

[+%?2-9=-3- =/+/D%*30/;-2-0 ;%(/ D%*30/&%=-2-08
)*3%?2-9=-+/( +% 08 ?-03-8 'BN-;0- =-0(-9/8 )0.-&+%7?2-9=-8
0/:%&%=- 2/9%&%=- %23N/-??-0-+/8 1-(B%2- 1- :%&'A- %0.-*%/32-(
K'BN-;0- A/&=2-0/L :% 2-3/ B2-0 %A&/2 =%33-2-08 ;%.M8 .2/(%.)*¢
1/+-=/%2-03-* /:%0-+ :% 2/:8 'BN-;0-2-=/*. &/+%?2-9=- A/&=/3-
+% ?2-*-3/ 1- B2-=/ %9/A2-*+/0/&'.- D/9=-+ A/2-3/

HG



BN-;0-*/*. ;-30%&/ &'-0 ;%(/ %1-2 &'-(23-8 %3-+3- 'BN-;0-
=-0(-9/3- N%;2-&'-3/ -30% A%:/AA- K?-03-.-L % 0-2.-* :% 2-3/

-0 :/0 ;-30%3- $C5 +- ;-30%J'- :% 2/: B2-03-* *B(2)/* (/&2%+-2-0
&/*+)92-%-3/ B*3-* +-&'A-0/8 ;-30% +-0(/:/3- %A&/22-01- 3-*
+-&'(/2 +%7.-* D0%=%8&%=-2-0:%08 '-0 :/0 %0.-*/9=3- B2-0*/*. &%*/
3%/=/;3/0 K%3-=3- 5F NB<+L
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BN-;0-2-0 :% 2/*/&"' ;% 2/ :/2-* (% ?-;-3/ % 2/*/&' =B0-((-:C
(-0/%(/*)98 ;- */ =/+%9 1- %33/; C -=/+%9 :% 2/&'/ =B=(/* [+%9
:% 2/*/&'3- 'BN-;0- ;-30%&/3- =B0O-((-: % 9.-0/&'2-0 &%3/0 :% 2-3/8
*-+/N-3- 'BN-;0-3- H7TNB<+ D0%=%&%=- '%&/2 :% 2-3/ 1- 'BN-;0- /((/.-
1% 2/*-3/ -0 A-;&/ ;-*./ 'BN-;0-3- 5F NB<+ D0%=%&%=- :% 2-3/8
;- %1 )*)+/( =-+)0/-2 K L ;-*./ 'BN-;0-2-0.- +)*. =/A3%03-

% 2/*-3/ 33/; K-=/+%9L :% 2/*/&' (-=3-*C(-= BJ'0-;3/ B*3-
;-30% (-++-2-&'/:8 /((/.- :% 2/*-3/ K;-30%*/*. =/(0%&+0B(+B0-&/3-
% 9.-0/&' :% 2=-;3/L8 ();/* &/+%?2-9=- :% 2/*/:8 /((/+- ;-*./ 'BN-;0-
'%&/2 :% 2-3/

BN-;0-2-0 %0-&/3- 'BN-;0-2-0-0% =%33- :% 2-3/ -0 D/2
+% A/=-2-0*/*. 'BN-;0-2-0-0% =%33-&/ +B02/J'- +B9/2.-* B =%33-
A%* :/2-* 'BN-;0-2-0 % 0+-&/3-./ =%33-2-0 -2=-&'/*B1/3- /&'+/0%(
)+-3/ -9/:/0 +% A/=-2-03- B +-;-*J' 1-9/<-&/*/ :-N-0-3/

% A/=-2-0 C +-0/D-* &'-(22-*.-* 'BN-;0- 1- 'BN-;0-2-0-0%
=%33-2-03-* /:%0-+ :% 2/:8 +B9/2/&'/8 &'-(2/ 1-9/<-&/ 1- 0/1%N2-*/&
N/'-+/3-* :/0 D/2 +/9/=2-03-* [:%0-+ % A/=-2-03-* *)01 +/9/=/
1%&/+-&/3- +-&'Al 1- [J'(/ =B'[+ :/2-* J'-=:-0J"-& :%. 2-*.-* :% 2-3/

'B*/*. BJ'B* '-=)1%2;B+&/%* +-0-AA/;%+ 3-10/3- %0.-*/9=3- +-&'A/

1- /3'(/ =B'[+.- =%&2-*.-* +% A/=-2-0 &'-(22-*-3/ -&-2-*8 :-9/

+% A/=-2-0 =%33-2-0 -2=-&'[*/&'[ 1- '[=%;- 1-9/<-2-0/*/ :-N-0/&'.-
=%&2-&'.-* B&'-(+% A/=-2-0/)&- %0.-*/9=*/'-0-(-+.- ()2+/0/&".-

D/9=-+ A/2-3/8 *)01 +% A/=-&/ B2-=/ % 9-0% <B*(&/%*-2 :/02-&'+/0-3/
+-&'Al =B'[+ :/2-* -2%A-&/*] +- =/*2-;3]

3-= %0.-*/9=/ +% 0+ D/2 +% A/=-2-03-* +-&'(/2 +%7?.-*P )?/+)2/;
+% A/=-&/8 :/0/(+/0B1J'/ +% A/=- =B&'-( +% A/=-&/ 1-*)01 +% A/=-&/
B +% A/=-2-0 .-13-*/*. '-==- %0.-*2-0/3- BJ'0-;3/ -==% '-0
A-;& %0.-*3- :/0%0 +% A/=- :%&'A-2-0/.- */&:-+-* (% ?0%A
--=fi-+.-).- 1% 2-3/

E-" %"4 1("3 " '-0D/2&'-(23-./ K&/2/*30&/=%*8 (B:&/=%* ;-&&/
1- '%(-9%L 'BN-;0-2-03-* +-&'(/2 +%?.-* BN-;0-2-0 :/0 A-1-+ K:/0
A-1-+2/ )?/+)2/;L 1- /0 *)J'- A-1-+ K(% ? A-1-+2/ )?/+)2/;L % 2/:

HO



N%;2-&'/&'I =B=(/* ?/+)2/; +% Al=-&/ +)0/3- '[=%;- 1-9/<-&/*] *-<-&
1% 22-0/3- '-1%*/ +%9-2-&' 1-9/<-&/*/ [J'-(3- &% 0/&' 1-9/<-&/*/
:-N-0-3/ :)92-03- &)(0)+ K% 9/.- D%& &B;BA2/(L /&'2-: J'/A-0-3/

/0/(+/0B1J'/ +% A/="BN-;0-2-03-* 1- 'BN-;0-2-0-0% =%33-3-*
+-&'(12 +%7?.-* BN-;0-2-0-0% =%33-3- (%22-.)* 1- )2-&+/( +%2-2-0
% 2-3/ /0/(+/0B1J'/ +% A/=- BJ' D/I2P +%2-2/ :/0/(+/0B1J'/ +% A/=-
+-;-*3'C:/0/(+/0B1J'/ +% A/=- 1- %9/A2-*+/0B1J'/ K+0%</(L :/0/(+/0B1J'/
+% A/=-:% 2-3/

S :%H.' :/0/(+/0B1J'/ +% Al=- 9/
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B&'-( +% A/=-& B&'-(+% A/=-&/ AI&A-0/& DB&B&/;-+.-).-
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% 2-3/8 :- 9-* *%(&/=%*8 ;B=-2%A 1- :%&'A- +B03-./ &'-(22-03-
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% 9/.- :/0/((-* =B&'-(2-0 :/2-* :/0.- .-13-*/*. '-0-(-+2-*/&'/3-
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02)+3- *-;&/=%*8 ;-&&/ 1- -0-2-&' &B;-(2-0 :% 2-3/ -;&/=%*
&B;-(2-0 % 9 *-1:-+/3- B9B* 1- (-++- :% 2/&'/ =B=(/* 9B*
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&B;-(2-0/ (/0-3/ -22-8 (BO-( J'-*%A +% &' &B;-(2-0/ A%1BO0. -2-0
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% ;*-;3/ B;-(2-0%/*. )?2/</9 AlI&=/ -&%&-* . %1-( =%33-3-*
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% 2/: B ?2-&+/*(-2-0 % 0+-&/3- ;B?A- A-+2-= . %1-( =%33-
N%;2-&'-3/
4 % #"!D "3"$ $"4  #"0"/
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)+ &'=-&- &B;-(2-0 '-33-* +-&'A-0/ ;% . %*2-&'/:8 /3'/3-./
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A4 Y # Lot (02)+ &B;-(2-0/ :/0C:/0/ :/2-* [((/ DI2
+B+-&'-3/ -9/ &B;-(2-0 )&- +%. -; ;%(/ :/0/(+/0B1J'/ +% Al/=-
;%03-=/3- :/0/(-3/ B*3-; :/0/(/&'3- &B;-(2-0 (-= '-0-(-+2-*-3/
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*%=&/9 &B;-(3-./ AB;=/J" (%&-&/.- (/0/: +B0-3/ B;-(*/*. ?-&+(/

BJ'/ ()*.-;.-* :% 2/:8 13'(/ 1- +-&'Al 3% =:%A2-03-* [:%0-+ B

3% =:%A2-0 %0-&/3- J'BABOJ'- :%0 % =:%A2-03- (-++- :%23/(
&B;-./ :/2-* :/0/(/&' BJ'B* :% . /= ;B92-0/ :% 2-3/

$AA" 2% 2%4 $8% &S 'SAA" ,3'$ 3KP4H22-L BI":BOJI'-( &'-(23-

% 2/: +% 0+ :%&'2/ &%* =B&'-./ ?-;/ %0-&/3- ;%+-3/ 1- +/99- :% . /=/
'%&/2 AI2/&'3- 1&'+/0%( )+-3/

9%*#$+ 3,8"&*"H$++- 1- (/I'/( :% 2-3/ -++- :%23/0 &B;-./
K+/:/-L (13'/( :%23/0 &B;-./.- */&:-+-* ;-D&'/ 0/1%N2-*.-* :% 2/:8
;BA%O/ BJ'/ :/2-* &%* &B;-.[.- ?-&+(/ BJ'/ :/12-* %&'IA ;%(/ +%1%*
B&+/ &B;-./.- :/0/(-3] -++-:%23/0 &B;-./ BJ' A/00-2/ 23/*.] AI00-&/
-*J- 0% % 0+/: J'TAA-* 1- &B;-(*/*. ;BA%O0/ +%=%*/3- . -3/0C
:B3B02/((- -;2-*-3/ -++- :%23/0 &B;-./*/*. ?-&+(/ BJ'/3- % &/A
KIJ'(l +% ?/AL :%0 [J'/( :%23/0 &B;-./ K</:B2-L B9B* 1- /*./J'(-
% 2/:8 (-++-:%23/0 &B;-./*/*. +-&'Al +%=%*/3-N%;2-&'-3/ B;-(*/*.
;BA%O/ 1- ?-&+(/ BJ'/ ;% . %*2-&'.-* BA%0/ BJ'/ :%&'J'- ?-&+(/
BJ'/ )&- +-&'Al +% ?/A 3): -+-2-3/ [J'/( :%23/0 &B;-./ '-= (-++-
:%23/0 &B;-./.- % D&'-: BJ' A/00-2/ [J'/( :%23/0 &B;-./*/*. ;BA%O0/

1- ?-&+(/ BJ'2-0/ (-++- :%23/0 &B;-./.- +-&'Al +%=%*3-* :/0/(-3/

8%2 ")1"3% 3,8"&*"+$(-<+ %23/8 (-<+ &B;-(2-0/ 1- :-0=%A2-0
<-2-*,-2-0/.- :% 2/*-3/ -<+ %23/ A/I&=/3- Y +- &B;-( :% 2/:8 B2-0 F
A-+%0N%;2-&'-3/ -<+ B&+/ &B;-(2-0/.- +%1%* B&+/8 +%1%*8 (B:&
A-;IA&I=%* 1- BJ'+- ?%*-&/=%"* &B;-( (/0-3/ ;%A (-<+/ &B;-(2-0/
E+-:% 2/; '-0 A-;&/I&/I*/*. +-*-&/ 1- :%&'J'-&/ :%0 ;%A :-0=%A2-0/
-= A% 2 :-0=%A2-0/ (-:/ BJ'+- <-2-*.-3-* [:%0-+ %&' :-0=%A3-
I((1+- <-2-*%.- 1% 2-3/

;%A2-0%/*.)0(/* &B;-(2-0/ :/0C:/0/ :/12-* :% . [=2-0 ;%03-=/3-
J/0/(-3/  %* &B;-.[*I*. :%&'/ AB;=/J" (%&-&/.- (/0/; +B0.-* N%;3-
J'-*%ACE&Y%* (% . /=] '%&/2 :% 2-3/ &)0'-0-(-+ %* &B;-./ :/2-*
(-++- :%23/0 &B;-./ 1- +/99- A%?A%. [ :/02-&'.-* WAA" B% 4 $7$
3): -+-2-3/ B :% . /= :B(/2-3/ 1- ;%9/2-3] %23/0*/*. /((-2-
&B;-./ %;%A ?-*N-&/ :/2-* :/0/(-3/.-* N%;3- :%23/0C?-*N- :% . /=/
N%;2-&'.-* ;%A ?-*N-&/3-./ &B;-(2-0 :/0C:/0/.- =B&+-'(-=
:%;2-=2-0 ;%03-=/3- :% . /= '"%&/2 Al2]: :I0/(-3] ;%A ?-*N-&/
+-;-*J"' 1-9/<-&/*/ :-N-0-3/

% "5 %% 6/ -22-KJO-*/B=L :%&' =/;-8 (% 0/&' 1-)&'/+/&'
9%0.-*2-0/ (-:/ =B'/= %0.-*2-0*/ &-A2-: +B0-3/ -22- &B;-./ 5F +-
K$E +-NB<+ 1- G +- +%AL &B;-(3-* /:%0-+ :% 2/:8 =/;- 1- ;B9 A/&=2-0
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% 2/*-3/ [;- AI&=/3-.] &B;-(2-0 :%&' =/;- N%;2-&'-3/.-* =/;-
AB+/&/* '%&/2 Al2-3] B9 A/&=/3- *-<-& %2/&' 1- %1A-+ '-9= A/2/&'
%0.-*2-0/*/*. :%&'2-*. /' AI&=2-0/N%;2-&'-3/ [;- AI&=/3-P )*&-
&B;-./ +)?- &B;-( ?)&'%*- &B;-./18 J'-((- &B;-./ +B: ;%(/ -&%&/;
&B;-( 1- . -21/0&/=%* &B;-( :%0 'B2-03-* +)?- &B;-( 1- J'-((-
&B;-./ NB<+8 A%2.-*2-0/ )&- +%A B9 A/&=/3-./ &B;-(2-0*/*. 3);-02/
'-==-&/NB<+ -&-2-*8 ;BA%O0/./N-. &B;-./ ;%*%A &B;-./ +-*.2-;8
:BOB*8 (% 9 ;%&'/ &B;-(2-0/ 1- :BOB**/*. ?-&+(/ J'/. -*%. /| NB<+
&B;-(2-03/0 @-A-+ ?-&+(/ N-.R &B;-./ 1- 3/=%. &B;-./ +%A :% 2-3/
BA%O0/3- -;+/2.-* &B;-(2-03-* +-&'A-0/ +/2%&+/ &B;-./ '-= :%&'
&()2)+/ :/2-* :/0.- % 0.-*/2-3/ )&'%*- &B;-./3- J'-((- &B;-./3-8
-&%&/; &B;-( 1- ;BA%O0/./ N-. &B;-./3- '-1% +% 2- :% &'2/A2-0
BJ'0-;3/ B :% &'2/A2-0'A,P" ;%(/ 3%),3 3): -+-2-3/

<)3" 3,8"4$ K%& -JJ/?/+-2)L =/;- AB+/&/*I*. %0A- 3)1%0/*/ '%&/2

A/2-3/ B &B;-( +)?- &B;-( J'-((- &B;-./ 1- -&%&/; &B;-( :/2-*

0/(-3/  *&- &B;-./**. ?-&+(] +%=%*/3- =/;- AB+/&/*/ B=BO+A-

?2%. %*-&/ (-*-2/ :/2-* :/02-&'+/0-3/.-* (-++- )*&- +)&'[.] 1- -+2-*+
22-*:10/(/1&' BJI'B* /((/+- 3% =:%. / :%0 )?- &B;-( K%& ?-0/)+-2)L
%23/*.] +%=%*3-* ?)&'%*- &B;-./ ;%* +%=%*3-* J'-((- &B;-./ 1-
%0A- +%=%*/3-* )*&- &B;-./ :/2-* :/0/(-3] *. 1- J'-? +)?-
&B;-(2-0/ =/;- AB+/&/*[*. +)?- 3)1%0/*/ '%&/2 Al2-3] )&'%*- &B;-./
K%& <0%*+-2)L =/;- AB+/&/*[*. %23/*./ +%=%*/3-N%;2-&'/:8 (M9 (%&-&
:BOB* :% &'2/. /1-J'-((- J'BABOJ'-&/*/ '%&/2 AI2/&'3- |&'+/0%( )+-3/
)&'%*- &B;-.[.- +)?- &B;-(8 J'-((- &B;-./18 (%M9 ;%&'/ &B;-./8
;%*%A &B;-./8 -&%&/; &B;-( 1- . -21/0&/=%* &B;-( :/0/(-3/ \'-((-
&B;-./ K%& +)=?%0-2)L =/;- AB+/&/*I*. |((/ ;%* +%=%*/3- )*&- &B;-./8
2)&'%*- &B;-./ +)?- &B;-( -&%&/; &B;-( 1- ;%*%A &B;-./ %0-&/3-
N%;2-&"-3/ \'-((- &B;-./3- % 0+- 1-/J'(/ AB2%A N%;2-&'.-* &%&/;
&B;-( +%A % 2/: (-22- &B;-./*/*. ?-&+(/ +%=%*/3- N%;2-&'-3/ 1-
=/;- AB+/&/*I*. ?-&+(/ 3)1%0/*/ '%&/2 AI2-3] B;-(*/*. +-*-&/ [((/
NB<+ A-*%+/ 1- A-*%+&/=%* % &/A2-0 :%0 -21/0&/=%* &B;-( '-= +%A
&B;-(3/0 B &B;-(*/*.. -21/0&/=%* ?2-&+/*(-&/ ?)&'%*- &B;-./*/*.
.-21/0% ;/. I.- &BA/2/:N%;2-&'.-* -21/0&/=%* ?2-&+/*(-*I*. ?-&+(/
+%=%*/3-./ +/( ?2-&+/*(- 1- B*/*. ;%* +%=%*/3-./ 2-:/0/*+ (-22-
&B;-./**. ;B9 AI&=/*] +-&'(/2 AI2/&'3- & +/0%( )+-3/ [( ?2-&+/*(-
:BOB* +% &/. /*/*. ;BA%O0/ AI&=/*] '%&/2 AI2-3] -:/0/*+ (% 9 (%&-&/
13'(/ 3)1%0*/*. +B9/2/&'/3- [&'+/0%( )+-3/

BA%0/./ N-. NB<+ &B;-( :% 2/:8 +-*-&/ 1- H +- % &/. /P ?)& %*-8
;%% %A +-*.2-; 1- -21)%2;-0 % &/A2-0/ :%0 BA%O/./ N-. */*. &B;-./
(% 9 (%&-&/*/*. ?-&+(/ 3)1%0/*/ :BOB* :% &'2/. /*/*. ;%* 3)1%02-0/*/
1- A-++/A +-%.2-% '%&JI2 Al2/&'3- [&'+10%( )+-3/ B &B;-( 13'/3-./

1% &'2/A"87%+ B% 3.*$4 $3);/2-3/ -*.2-; &B;-./ 1)0+/(-2 1-
.9%0/9%*+-2 ?2-&+/*(-2-03-* [:%0-+ */*. .%0/9%*+-2 ?2-&+/*(-2-0/
A-++/A +-%2-%* %0A- AI&=/*/ '"%&I2 Al2-3] 1)0+/(-2 K+/(L ?2-&+/*(-2-0/



:BOB* :% &'2/. [*/*. +-&'Al 3)1%0/*/ '%&/2 Al2/&'3- /&'+/0%( )+-3/ %M9
;%&'[ &B;-./ ;B?A- &B;-( ?2-&+/*(-3-* :%0-+ B &B;-( (% 9 (%&-&/
13'(1 3)1%0/*/*. %23/*.] Al&=/3- N%;2-&'.-* BOB* &B;-./ KNB<+L
+% 0+:B0J'-( &'-(23-./ &B;-( ?2-&+/*(-3/0 %*%A &B;-./ BJ'+- % &/A
;9003-=/3- ;BA%0/./N-.R8 ?)&'%*- 1- J'-((- &B;-(2-0/ :/2-* :/0/(-3/
%*%A &B;-./*/*. J'-((- YM&/.M/ 1- J'-((- &B;-./*I*. ;%*%A % &I/. /
:/0C:/0/ :12-* :10/(/:8 ;%*%A 0-1%. /*/ '%&/2 AI2-3] [=%. &B;-./
+% 0+:B0J'-( &'-(23-./ ;B?A- ?2-&+/*(- :% 2/: :BOB* +% &/. /*/ '%&/2
Al2/&'3- 1&'+/0%( )+-3/ -&+(/ N-. +-A- &'-(2/3- :% 2/:8 +-*-&/
K% 0+-&/L3-* /((/ ;%* +%=%*.- & %D2-0 ()+-3/ -*-*/*. :BA%O0/
+%=%*/3- ?-&+(/ N-. +/&'2-0/ N%;2-&'-3/ -&+(/ N-. &B;-./*/*.
&'%D2-0/ /((/+- % &IA :/2-* +B.-;3/ 23/*.] % +(/0 % &/A J'-((-
&B;-./1.- %0A-3-* ;B=-2%A % &/A ;%*%A 0-1%. /.- :/02-&'.-* -&+(/
N-. :/2-* '[AI23%A % 0+-&/3- +/2%&+/ &B;-./ N%;2-&'-3/

-22-*[* ?2-&+(/N-. 3-* +-&'A-0/ '-==- &B;-(2-0/ :/0C:/0/ :/2-*
-0-(-+&/9 J'%( '%&/2 Al2/: :/0/(-3] -22- &B;-./ B=BO+A- ?%. %*-&/
2-* /0 NB<+ -+2-*+ C )*&- :% . /=/ ;%03-=/3- :/0/(-3/ -22-
&B;-(2-0/ :/0/(/&'] *-+IN-&/3- (% 9 (%&-&/ :BOB* :% &'2/./ 1- %. /9
% &'2/. 1 '%&I2 % 2-3/

% 9 (%&-&/ +% 0+ A/00-2/ ?/0-=/3-.- % D&'-;3/ %&-/J'/3- (% 9
&%AA-&/8 B*/*. *)012-0/8 +%=/02-0/ 1- =B&'-(2-0/ N%;2-&'-3/ -D&B
;9%0/A2-0 1- (% 9 ;%&'/ (-*-2/ (% 9 (%&-&/*/ =/;- AB+/&/ 1- :BOB* :/2-*
:/02-&'+/0/: +B0-3/

BOB* :% &'2/. I*/*. ;BA%O0/ ?-&+(/ 1-;%* 3)1%02-0/:% 2/:8 &B;-(
+% &/A ;%03-=/3- % *. 1- J'-? :% 2-(2-0.- :% 2/*-3/ FNB<+ :BOB*
J'/.-*%. | :BOB* :% &'2/. [*/*. '-0 A-;&/ :% 2-./*/ +)?-8 % 0+- 1-
+-&'Al :BOB* ;% 22-0/.- :% 2/: +B0-3/

-*.2-; &B;-(2-0/ :/12-* ;BA%O0/./N-. &B;-(2-0/*/*. % &/A2-0/ %. /9
% &'2/. /1*] :BOB* :% &'2/. /3-* -NO-+/: +B0-3/ . /9 :% &'2/. [*/*.

;%* 3)1%0/ ;BA%O0/./ 1- ?-&+(/ N-. 2-0/*/*. J')+2-0/3-* [:%0-+
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B&'-(2-0'-0-(-+2-*/&' %0.-*2-0/*/*. <-%2 Al&=/ % 2/: B2-=/*.
<-%2/;-+] *-+IN-&/3- %0.-*/9= 1- %0.-*2-0 '-0-(-+.- ()2-3/ KGCO-&=L

-= 960.-*/9=/3- 766 3-* %0+/A &()2)+ =B&'-(2-0/ :%0 KOCO-&=L
%;-.- )+.-* %3-= .-13-&/ 1-9%/*/*. 3);-02/ H5S /*/ =B&'-(2-0
+-&'(/2 )+-3] ;%&' %0.-*/9=3- )& 56C5ES /¥ +-&'(/2 )+-3/ 2%0+
/2% &'B. B22-*B1J'/ %3-=2-03- =B&'-(2-=/*. B=B=/; %. /02/./
-13-.- */&:-+-* EBS .-J'- ;)+-3/ %&' B2.-;.-* &0/
=B&'-(2-=/*. '-N=/ 1- %. /02/./ -&+-C&)(/* (-=-:- :%0-3/ ()2)+
=B&'-(2-0/ -*J'- =BO-((-: +B9/2.-* 2-0 +-0(/:/3- :/0C:/0/.-
2-0-22)2 N%;2-&'.-* BOB*CA/&A- =B&'-( +%2-2-0/ :% 2-3/ :B +%2-
‘B=&'0bA +%62-2/ :/0/(+/0B1I'/ +% Al=- ;%03-=/3- :/0/(/: +B+-= '%&/2
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A/2-3/ -0 A-;& =B&'-( :/0 A-*J'- &'B*3-; +B+-=2-03-* +-&'(/2
+%7?-3/ B&'-( +%2-&/ +B+-=2-0/*/ :/0/(+/0B1J'/ +% MA/=-3-* +B9/2.-*
;B?A-?-03- /"33%$8"% 0-: +B0-3/ B&'-(2-0 B&+/3-'-= &'B*3-;
?-03-:% 2-3/ @-&&/;-2-0 +/::/;%+ -=-2/;%+/3-NB3- (-++- -'-=/;-+.-

).- @-&&/;-2-03- A%* +%=/02-0/ 1- *)01 +%2-2-0/ N%;2-&'".-*

(02)+ =B&'-(2-0/*/*. I((/ BJ'I3- ?-;2-0 :%08 B2-0 ;-2+/0%A %A
;%(/ &-0. /&' 0-*./ :/2-* -NO-2/: +B0-3/8 A% 22-0 &'B ?-;2-0 ;%03-=/3-
&B;-(2-0.- ;%7?/&'-3/ -0 A-;&/ =B&'-(3- =B&'-( +%2-2-0/ 1-
10/(+/0B1J'/ +% A/=-3-* +-&'A-0/8 A%* +%=/02-0/ 1- *)012-0 :%0

B&'-(2-03- &)9B1J'/ 1- '-0-(-+2-*B1J'/ *)01 +%2-2-0/
+-0=%A2-*-3/ )9B1J'/+%2-2-0 %0A-2/ =B&'-(2-03-./ +- &/0%+ =/;-.-
:%0-3/ -0-(-+2-*+/0B1J'/ +%2-2-0 ;%03-=/3- =/;-3-*

=3 4+ 3-= +-%-& =B&'-(2-0/*/*. %23/ +%=%%*/3-* (% O/*/&'IP
&"MN$)4 A) 7,3."43K @ B"+7%2*"+)$ & (-.$ 8,A"#"4$ 7,3."&K F 2% *
"1"3%)$ B,&,(-.$ '$+3"& 7,3."4$K  8:*&"))4 -. B%3.*$ 7,3."4$0

@<



=B&'-(2-0.- /=?B2&2-0 % +(-9/2-3/ 1- &'B /=?B2&2-0 +- &/0/3- =B&'-(2-0
A/&A-0-3/ B&'-(2-0.- :%0-3/.-* *)012-0%/*. &'/(-&+2-*/&' *-+/N-&/3-
B2-0*/*. "-0-(-+/ :B9/2/: <-2-N2-*-3/
B&'-(2-0 (-++-2/./ 1- &'-(2/.- (% 0- B9B* A/&A- 1- &)0:-0
1% 2-3/ B( &'-(2/3-./ B9B* =B&'-(2-08 -&%&-*8 A% 2 1- %;%A3-
A/&A- =B&'-(2-0 B=BO+A- 1- A%1BO0. -2-0 %0-&/3-N%;2-&'-3/ )0:-
;-&&/ =B&'-(2-08 -&%&-*8 +-*-3- :% 2-3/ >%0/* =B&'-(2-0/8 (% (0-(
1- %0A-*/*. ;B9- N%;2-&'.-* =B&'-(2-0/ &)0:-0 =B&'-(2-0.- =/&%2
1% 2-3/ B =B&'-(2-0 ?-;/ &)0:-0 1- ;-&&/ :% 2/:8 &'-(2/ ;B?A-
?2-&+/*(-.- % D&'-;3/ *- &B ?-;2-0" %):(+%A 3): -+-2-3/
B&'-(2-0*/*. /& :-N-0/&' ABT-+/ B*/*. (% *3-2-*. ()&/=/
% 2J'%1/.- :%. 2/A XB=2-3-*8 $&=5(% *3-2-*. )&/=/.-).- :% 2.-*
=B&'-(% 0+- '/&%:3- $6 (. ;B( (% +-0- %2-3/
);-02/ '-==- =B&'-(2-0 :/++-8 /((/+- ;%(/ :/0 *)J'- :% . /=
B&+/3-* %&'/: % +-3/1- B2-=/'-0-(-+2-*+/0-3/ B&'-(2-0N%;2-&'/&'/
1- A-*3-; '-0-(-+ :-N-0/&'/.- A-0-: :B(B1J'/8 ;%9B1J'/8
-A/*2-&'+/0B1J'/8 B9%A2-&'+/0B1J'/8 -;2-*+/0B1J'/8 +-0-*.2%1J"
A/&B1J'/8 ()*.-;+/0B1J'/8 (% +-0B1J'/ 1- +B&'/0B1J'/ =B&'-(2-0.-

H,73.,23$7%) S 3$7" B$*') 8:*&" 3,8"4$ S +"3$#" 1%8*"3.4") 7,3."&K

I &"*" (,7"%2 7,3."&K L %+2")$)4 &)4 7,3."4$K M %*#$)4$ '$3.3$7%)
7,3."&K N 2%+$))$)4 "3.2$ 2$83.$2 7,3."4$K 0 8%)B%3. 3,8"4$ B$*") B:*

S +*'3$#"1%68*"3.4") 7,3."&K 00 3%))$)4'% 4 +$7,3*$"4$K 0@ '$&,(-.$ 7,3."&K
OF $-.8$ &)4 7,3."&K 0 &""" B%*#$+ 3,8"4$)$)4 %*#$)4$ 7,3."4$K OH '%(%)
"8$K Ol -. B%3.*$ B%*#$+ 7,3."4$K OL )%O0$& 7,3."&K OM B,'3$7%) B%4 *'4$-.k
ON &"" B%*#$+ 3,8"4$)$)4 %*#$)4$ 7,3."430 @ &$-.$& BU%*#S$+ 3,8"4$)$
7,3.8&*"+$K @0 2% * ")1"3$)$ B,&,(-.$ B$*'& 7,3."43K @@ 8:*&" B$*") B$*'&
% +"3$#" 1%8*'3.4") 7,3."&K @F 8:*&")$)4 $&&$ B%3.*$ 7,3."4$)$)4 "8
*3'$)&"3$K @ B8:*&")$)4 $&&$ B%3.*$ 7,3."4$K @H #:."3$7%) 7,3."&K
1 &% &+"&)$)4&"" 7,3."4$K @L '% 3.3,8"4$B$*") '$*063'$ S +"3$#"1%8*"3.4")
7,3."&K @M '% 3. % 7+%( 3% +4 $-.3$7%) 7,3."&K @N -."8)"3. 7,3."4$K

F &% A)$)4 #%S$+" 7,3."4$

<3+ 3-z +-*-& =B&'-(2-0/*/*. %O0A- +%=%*/3-* (% 0/*/&'[P

% 3. % 7+%( 3% +4 $-.3$7%) 7,3."&K @ '+" :'3$8"3$7%) 7,3."&K
F #"3$7%) 7,3."&K  8:*&")$)4 - B%3.*$ 7,3."4$K H 8:*&")$)4 $&&$ B%3.*$
7,3."4$K | 8:%&" B$*") B$*"& % +"3$#" 1%68+"3.4") 7,3."&K L B$*'&)$)4 2% *
")1"3$)$ 8%A, (-.$ ,A) 7,3."4$K M B"+7%2*"+)$ 8%A, (-.$ ), 7$8 7,3."&K
N #,7B")$)4 &"" 7,3."4$K 0 3%))$)4 $&&$ B%3.*$7,3."4$K 00 B%*#$+7,3."4$K
0@ &"7B"*"3$7%) 7,3."&K OF &$-.$& B%*#$+ 3,8"4$)$)4 ,A)) 7,3."4$K
0 B"+7%2*'+)$)4 8%A,(-.$ ,A) 7,3."&K OH &$-.$& BU*#$+ 3,8"4$)$)4 \A)
7,3."4$K 01 3%))$)4 &:)4/"33$8"3$)$ B$+ 2$37$ >8%) B%3. 3,8"4% B$*") &"""
BY%*#$+ 3,8"4$ % +"3$4#"4$ 8% *QK OL &)4/"33$8™)$ "+")4 2$* (-.$ 7,3."&K
OM 2%+$))$)4 "3.2$ 2$83.$2 7,3."4$0 ON %+2")$)4 &)4 7,3."4$0 @ &""
+967B3$7%) 7,3."&0 @0 &""" (,7"*%2 7,3."&0 @@ 2$++" %3'$ 7,3."4$0
@F 8:*&"$)4 . B%3.*$ 7,3."4$3K @ 8:*&" 7,3."4$K @H 8:*&")$)4 $&&$ B%3.*$
7,3.4%

@F



% 2/%-3] % . [=2-0%23/3-./ =B&'-(2-0 B2-=/ :B(-3/ %0A-&/3-./2-=/
1%9-3/ % . [=2-0%/*. [3'(/ +%=%*/3-.] =B&'-(2-0 :% . /=2-=/
-A*2-&'+0&-8 +-&'Al +%=%*/3-./2-0/ BO%A2-&'+/0-3/ -:/I; +)&I(2-=/
A/&B1Y/ =B&'-(2-0nQ{nlcYz ()*.-;+/0B1J"/ =B&'-(2-C+$*8"""%-8):
4-2-3/  3-= %0.-*/9=/3-./ (% ? '-0-(-+2-0 :/0 A-*J'-
=B&'-(2-=/*. AI&A-0/&'] *-+IN-&/3- ;BO-.- ()2-3/ [0 DI2 <B*(&/;-*/
:-N-0-3/.-* =B&'-(2-0 3$):+4$3"*"8);/2-3/ >-0-=-CA-0&'/ '-0-(-+
A/2-3/.-* =B&'-(2-0 ")"4%)$3'$- 3): ;BO/+/2-3/

3-= 9%0.-*/9=/3-./ =B&'-(2-0 :9&'8 :% ;/*8 (% (0-(8 %0A-8 A%0/*
1- A% 2C%;%A =B&'-(2-0/.- :% 2/*-3/

9 5

%&' =B&'-(2-0/8 -&%&-*8 ;B93- N%;2-&'/:8 J'-;*-&' 1- =/=/(-
=B&'-(2-0/.- :% 2/*-3/ \'-;*-&' =B&'-(2-0/ %1A-+*/ J'-;*-&' 1-
-?/0/&' 1-A+/3- ?-&+(/ N-. */ '-0-(-+.- ()2+/0-3/ B =B&'-(2-0.-
J'-((- =B&'-./18 J'-;*-&" =B&'-./8 1J'(/ 1- +-&'Al A-*%+&/=%*
=B&'-(2-0 (/0-3/ B =B&'-(2-0:/0 BJ'/ :/2-* N-. .- :/0/(-3/

I=I(- =B&'-(2-0/ &B;-(3-* :%&'2-*/: +)0/.- ;%7?/&'I&'[ :/2-*
<-0A2-*-3/ [=/(- =B&'-(2-0/ AI&A-0.-*3- ;B9 =/=/(-&/ % 9.-0-3/

B93- :B0=-2-08 -N/*2-0 ?-;3% :% 2-3/ ./98 :BOB*8 AB2%A 1- (% 9
(%&-&/ -+0%</3- N%;2-&'.-* =/=/(- =B&'-(2-0/ :B +)&'/(2-=/
(O*.-;+/0-3/ ;%(/ +%0-;+/0-3/ B*3-* +-&'A-0/8 =/=/(- =B&'-(2-0/
-?/0/&'8 J'-;*-&' 1- *-<-& %2/&'3- /&'+/0%( )+-3/ B =B&'-(2-0
(-22- &B;-(2-0/3-* :%&'2-*/:8 :%&" 1- ;B9 +)0/&/.- ;%7?/&'-3/ [=/(-
=B&'-(2-0/.- ?)&%*- =B&'-(2-0/8 A%&'2-0*/ :/0C:/0/.-
;-A*2-&'+/0B1J'/ =B&'-(8 (% 9*/*. 3%/0-1/; =B&'-./8 %. /9*/*.
3%/0-1/; =B&'-./8 ;BA%0/ 2-:*/ (% +-0B1J'/ 1- ?-&+(/ 2-:*/ +B&'/0B1J'/
=B&'-(2-08 2B*N =B&'-./ 1- :%&'A-2-0 (/0-3/

9 5

% :/* &%'-&/3- =B&'-(2-03-* +-&'A-0/ '[AI23%A ()(/03-(*/*.
‘%&' AI&=/8 A-2A%*&I=%* :)98 '-2AB= A/9/2% *.-J'8 ;/0/( +%=/02-0
1- *)012-0 N%;2-&'-3/ % :/* =B&'-(2-0/ ;B9- 1- J'BABO
=B&'-(2-0.- :% 2/*-3/ % ;/**/*. ;B9- =B&'-(2-0/.-P +)0/ %&+/
=B&'-./8 +% &'C% =0%1C&% 0. /J'&/=%* =B&'-( 1- +/2%&+/ &B;-
=B&'-(2-0/ (/0-3/ 'B2-03-* +% &'C% =0%1C&% 0. /J'&/=%* =B&'-(
)*. :-D& 0/1%N2-*.-* B =B&'-( +% &' 1- % =0%1 &B;-(2-0/3-*
%6&'2-%: J'-((- &Bi-./*/*. &% 0. 1'&I=%* % &/. |.- ;%?/&'-3]
% &'C% =0%1C&% 0. /J'&/=%* =B&'-( AI&A-0.-*3- :%&' %0A-.-
)*.-&'-3] +% &' &B:-./ (% +-0/2/: (% (0-( A-<-&/ ()*.-;-3/ [2%&+/
&B;-./ =B&'-(2-0/ +/2%&+/ &B;-./3-* ;BA%0/0%A3- 1- ?-&+0%A3.
N%:2-&'-3/ [2%&+/ &B;-.I13-* ?-&+0%A3- +% & C+/2%&+/8 +!



A-2A%*&/=%*8 A-2A%*&/=%*C+/2%&+/ =B&'-(2-0/ :%0 1A-+ ;B+/2.-
1- &% 92-&'/2.-*3- :B =B&'-(2-0 +/2%&+/ &B;-./ '-=3- '[AI23%A*/
2-&+.- +B&'10-3/ [2%&+/ &B;-.I13-* ;BA%0/0%A3- A% &' A%O0/*J'-2-0)
N-. C+/2%&+/8 :/./9&I=%* % M&/AC+/2%&+/ 1- )*.-(C+/2%&+/ =B&
N%:;2-&'-3/ B =B&'-(2-0 %1A-+* J'-;*-& 1- .-2/0/&'3- /&' +/0%(

)+-31 % ;/**/*. I'BABO =B&'-(2-0/.- :% ;/* 1- :%&"*/*. BOB*
=B&'-(2-0/8 %23/*./8 % 0+- 1- %O0A-3-./ *-01%*&/=%* =B&'-(2-0
(/0-3/ % ;/* 1- :%&"*/*. BOB* =B&'-(2-0/ :% ;/* B=B0+A-2-0/*/*.
%23/*.] +%=%%*/3- N%;2-&'/:8 :B =B&'-(2-0 A/&A-0.-*3- B=BO+A-
2%. %*-&[*1*. % :/* AI&=] 1- :%&' %23/*.- )*.-&'-3] -01%*&/=%*
=B&'-(2-0 A%1B0. -2-0*/ (% +-0-3/ 1- *-<-& %2/&" .- :%03-= :)0-3/

6 5

-13- =B&'-(2-0/ (% (0-(8 A%0/* 1- %0A- =B&'-(2-0/3-* /:%0-+

1# 3, %#/ % (0-( =B&'-(2-0/ ;B9- 1- J'BABO
=B&'-(2-0.-:% 2/*-3/ B9- (% (0-(=B&'-(2-0/;)2(- (-=-0/*/1- A% 2
&B;-(2-0/* '-0-(-+.- ()2+/0-3/ 'B &-:-:2/ :B =B&"'-(2-0 (% (0O-(*/*.
2% 4" "4%3.%$ 7,3."&*"+R): -+-2-3/ % (0-(*/*. I'BABO =B&'-(2-0/
A%1BO0. -2-0*/1- B=B=-* (% (0-( A-<-&/*/'-0-(-+.- ()2+/0/:8 *-<-& %2/&'
1- J'/A-0/&'3- /&'+/0%( )+-3/ \'BABO =B&"'-(2-0 (% (0-(*/*.P,3,3%8
7,3."&"+$ 3);/2-3/ % (O-(*/*. A% 2.- +)./&2/ K;B9-L =B&'-(2-0/.-P
(% (O-(*/*. (-++- =B&'-./ (% (0-(*/*. (/3'/( =B&'-./8 % =0%1 %&+/
=B&'-./1- %23/*./ +/&'2/ =B&'-(2-0 (/0-3/ % (0-(*/*. DB&B&/; KI'BABOL
=B&'-(2-0/.- +-&'Al 1- /J'(/ A%1BO. -2-0-0% =B&'-(2-0 (/0-3/ B*3-*
+-&'A-0/8 (% (0-( A-<-&/*/*. [J'(/ ;B9-&/3- (% (O-(*/*. (% *3-2-*.
=B&'-./1- A%1BO0. - %&+/ =B&'-./ :%0

% (0-( :% &'2/. ] :/2-* A%O/* :% &'2/. [*] -NO-+/: +B0-3/.-*
.B=:-9 &'-(2/3-./ ;B?A- =B&'-( C ?-; ?2-&+/*(- (% (0-( :/2-* A%O0/*
% 0+-&/3-./ +% &/A ;%(/ 3/-<0-.=- 3): -+-2-3/ /-<0-.=-*/*. A-1-0/A
+%=%*/ (% (0-( :% &'2/. | +%=%*.- A-0-.-* [-<O-.=-*/*. ?2-&+(/
A/&=2-0/ =B&'-( +% A/=-&/3-* +B9/2.-* [-<0-.=- .B=:-9/*/*.
=-0(-9/ ?-; =-0(-9/ 3);/2-3/ [-<0-.=- =B&'-(2-0/ :)2
B=B0+A-2-0/3-*8 A%1B0. -2-03-* 1- +% &' &B;-./3-* :%&'2-*-3/
[-<0-.=-3- BJ'+- ;/0/( +)&'/( :%0 B +)&'/(2-03-* -%0+-8
A/9/2% *.-3" 1- ?-&+/ (-1-( 1)*- % +-3/ %O0+- 1- A/9/2% *.-J'
% +-3/.-* +)&'/(2-0 3/-<0-.=-*/*. =B&'-( A/&=/3- N%;2-&'-3/
[-<0-.=- *-<-& %2/&'3- 1- J'/A-0/&'3- <-%2 A-+*-&'-3/ [-<0-.=-
=B&'-(2-0/ A/&A-0.-*3-8 B ?-&+.- +B&'/:8 (% (0-( A-<-&/ (-++-2-&'-3/
1- % ?(-2-0 ()*.-;-3/ B =B&'-(2-0 :% &'-&'.-*3-8 3/-<0-.=-
;BA%O0/.- (% +-0/2-3/ 1- (% (0-( A-<-&/ +%0-;-3/ - 9/3- A%0/*
% &'2/. 13- :%&/= '-33-* +-&'A-0/ %&'[: ()+&-8 13'-( ;%(/ A%O0/*
J'-01/&/ -*- &'B +)&'/(2-0 %0A-2/ (% (0-( :% &'2/. | +%=%"*.- ;% *-2/:8
3/-<0-.=- .0/N- KJ'BO-&/L*/ '%&/I2 Al2-3/



5

>9%0/* =B&'-(2-0/ A%0/* :% &'2/. I*/*. %23/*./8 ;%*8 '-=3- %0A-
3)1%0/*/ '%&/2 Al2-3] >%0/* =B&'-(2-0/8 -&%&-*8 (% (0-( A-<-&/ :/2-*
J'-*%A &B;-./ % 0+-&/3- N%;2-&'-3/ >%O0/**/*. %23/*.] ;%* 3)1%0/
+-& Al AL&'IA 1J'(I AL&'IA 1- (% *3-2-*. A%0/* =B&'-(2-0/3-*
+-&'(12 +%7?.-* B=B&'-(2-0&)0:-0 =B&'-(2-0:% 2/:8 +-*-*/* % 0+-
J'19/. 13- +-=%= :%/-3/.-* ()*. 8,33%" %):(+%A*"0&/2 Al2-3/
-&'Al AL&'TA A%O0/* =B&'-./ -?%*)10%9*/*. ?-&+(/ J")((-&/
13'(-0/.- :B(/2/:8 +-=%1 ?-;3% )+-3/ B +-=%1-.%(B%8*"7&?B?-0
:%;2-=/L 3): -+-2-3/ \'%1 :%;2-=/ ;%*:%&'" &B;-./*/*. %23/*./
:BA%O0O/ % &/. [ :/12-* A%1 &B;-./ % 0+-&/3- +%0+/2.-* >%0/**/*. +% .
=B&'-(2-0/ A%0/* :% &'2/. I*[*. %23/*.] 3)1%0/*/ '%&/2 Al2-3/ B
=B&'-(2-0 +-*- % 0+- J'/9/. I*I*. I((/ +%=%*/3- +-& Al Al;&'IA8/J'(/
AL&'TA 1- (% *3-2-*. A%0/* =B&'-(2-0/ -?%*)10%92-0/3-* '%&/2
1% 2.-* Al* 13'13- N%;2-&'-3/ >%0/* :% &'2/. [*/*. %0A- 3)1%0/
)2%/*. (1-30-+ =B&'-./3-* [:%0-+ )2*/*. (1-30-+ =B&'-./
A%1BO. - /2-* ;%*:%&' &B;-./ % 0+-&/3- N%;2-&'-3/ 1- B=BO+A-
?2%. %*-&/*/*. )2 Al&=/*] :B(/&'3- /&'+/0%( )+-3/

0.-*/9=3- A%0/* =B&'-(2-0/*/*. -'-=/;-2/8 -;*IA&-8 (-++- B
=B&'-(2-=/ '-==-&/ :/0 1-A+3- A/I&A-0/&'l &/;3/( 1- -D2-+ J'/A-0/&'
+B. /&'.- ;%03-=:)0-3/ 'B:/2-*:/0 A-+%03- A%O0/* =B&'-(2-0/ *-<-&
%2/&' 1- J'/A-0/&'3-8 +-*-*/ :B(/&' 1- ;%* +%=%"*.- )*.-&'+/0/&'3- '-=
1&'+/0%()+-3/ 'B*/*. BJ'B* A%0/* =B&'-(2-02%+$) +:33%. -+-2-3/
>9%0/* :% &'2/. | 3)1%0/3- A%O0/**/*. %A J'/9/. /8 (/*3/( 1- I'%1 (-*-2/
N%;2-&'.-* >%0/**/*. %A J'/9/. | K2/*)- -2:- -:3%=/*/&L % M*. 1- J'-?
+%=%%*3-./ A%O0/* 3)1%0/ =B&'-(2-0/*/*. -?%*)10%92-0/ :/0C:/0/ :/2-*
J0/((-* N%;3- '%&/2 :% 2-3/ A J'/9/A +% &' &B;-./*/*. D-*N-0&/=%*
% &/. 13-* :%&'2-*/: A%1 :/0/(=-& K&/=</9L3- +B.-;3/ >%0/* %A
J'19/. I*I*. % 0+-&/3- (/*3/( N%;2-&'-3/ \'%1 (-*-2/ A%O0/* 3)1%0/*/*.
?-&+(/ +%=%*/3- J'%1 :%;2-=/3-* ;BA%0/0%A3- 1- B*.- ?-0-22)2
N%;2-&'.-* B (-*-2 B9B*2/./ HCE &= :% 2.-* ;%0/A&/=%* (-=.-(3/0
\'%1 (-*-2/*/*. +-&'Al +)&'[.] +)0/ %&+/.-8 1J'(/ +)&'.] )& A%O0/*
1% &'2/. /.- %J'/12-3] \'%1 (-*-2/3-* )0(-(2-03- BOB. +/9/=J'-&/8
-%22-03- :-J'-3%**/*. ;B=-2%A :%;2-=/ % +-3/ -+-2%./('%2-22-03-
A%O0/**/*. %A J'/9/. I8 (/*3/('-2A-&/ 1- J'%1 (-*-2/ ()*.-;/&'] *-+IN-&/3-
13'(/ %0.-*2-0 +)0/ %&+/.- J'/A/:8 J'B00- '%&/2 :% 2/&'/ =B=(/*

5

0A- =B&'-(2-0/ ;B9- =B&'-(2-0/ 1- J'BABO =B&'-(2-0 .BOB'/.-

1% 2/*-3/  OA-*/*. ;B9- =B&'-(2-0/.- +0-?)2&/;-&/=%* =B&'-(
%0A-*/*. ;BA%O/./ 1- ?-&+(/ +/&'2/ =B&'-(2-0/ 0%=:&/=%* =B&'-(8
%0A-*/*. &)0:-0 =B&'-./ (BO-(*/ (% B1J'/ =B&'-( (/0-3/

(



0-?)+&/;-&I=%* =B&'-( %O0A-*/*. :BA%0/ A/&=/3-8 (BO-( &B;-./
/2-* B=BO+A- ?%. %*-&/ % 0+-&/3- N%;2-&'-3/ B =B&'-(
A/&A-0.-*3- (BO-( &B:-./ B=BO+A- ?2%. %*-&/.- ;-A/*2-&'-3/
OA-*/*.8)0:-0 =B&'-./ (% (0-( A-<-&/**. ;%* +%=%*/3-8 %OA-*/*.
2-&+(/ Al&=13- N%;2-&'-3/  AI&A-0.-*3- A% 22-0 %0A-.- ()+-3/8
(% +-0/2.-* A% 2 ?-&+.- +B&'-3/ O0A-*/*. :BA%O/ 1- ?-&+(/ +/&'2/
=B&'-(2-0/ A%1BO. -2-0*/ (% +-0/: +BO/&'[ :/2-* *-<-& %2/&" 1-
J'IA-0/&'3- 1&'+/0%( )+-3/

0A-*/*. J'BABO =B&'-(2-0/.- A/&A-0.-*3- :%&"*/ :BO/:8 %0A- .-
)*.-&'+0-3/.% (96&' [2-% 1% ;[**[*. (-=-0 =B&'-./ 1- +-*-*
0%&+2%1J'/ 3B=. -9- % +(/0 A/00-2/ % &/A =B&'-./ (/0-3/ \'BABO
=B&'-(2-0%/*. /((/*J'/& 3B=.-9- 1- ;%*:%&' &B;-./3-*8 :)2
B=BO0+A-2-0/*/*. % +(/0 A/00-2/ % &/A2-0/3-* :%&'2-*/:8 )*&
&B;-./.-3'- ()2-3/ % 2C;% 2-(-; B=BO+A-2-0*/*. % +(/0 1-
(% *3-2-*. % &/A2-0/.- A%1BO. -2-0.- ;%?/&-3/

5

>% 2 =B&'-(2-0/;)2(- (-=-0/ 1-)0(/* A% 2 &()2)+/ =B&'-(2-0/.-
% 2/*-3/

)2(- (-=-0/ =B&'-(2-0/ ;)2(- :% . /= -+0%</3- N%;2-&'-3/
)2(- (-=-0/ NB3- '-0-(-+J'-* :% 2/:8 B ;BA%0/.- ?-&+.-8 %23/*.-
1- %0A-.- A-0-: '-0-(-+ A/2/&' =B=(/* % (0-(3-8 %0A-3- 1-
1% ;/*3- N%;2-&'.-* =B&'-(2-0 ;)2(- (-=-0/*/*. &/2N/&'[.- +- &/0
)+-3/ 'B :/2-* :/0.- ;)2(- (-=-0/*/*. DB&B&/; =B&'-(2-0/ '-=
%0 B =B&'-(2-0.- 3)2+-&/=%* =B&'-(8 A/00- B&+/ 1- A/00- %&+/
=B&'-(2-0/8 (/J3'/( 1- (-++- ;B=-2%A =B&'-(2-0 1- (BO-( %&+/
=B&'-./ (/0-3/ )2(- (-=-0/ =B&'-(2-0/ A% 2+/A J'BABOJ'-&/*/ '%&/2
A/2-3/ J'BABO0J'-3- NB3- (% ? 2/=<- +B.B*2-0/ :%08 B*3-* A%*
+%=/02-0/ 1- *)012-0 % +-3/

<+&3$) 2% * 3&:*:'$ 7,3."&*"+P2(-8 :/2-( 1- A% 2 ?-*N-&/
=B&'-(2-0/3-* [:%0-+ )2(- =B&'-(2-0/ %23/*./] 1- %0A-3-./
=B&'-(2-0 .BOB'/.- ;)2(-*/*. /((/ :%&'2/ =B&'-./8 +B=&'BA&/=%*

% &/AC;)2(- =B&'-./ 1- ;)2(- =B&'-./ (/0-3/ B .BOB'3-./
=B&"'-(2-0;)2(- 1- +/0&-( :% . /=/*] :B(-3/

)2(- =B&'-(2-0/*/*. %O0A-3-./ .BOB'/ ;)2(-*/*. BJ' :%&'2/
=B&'-./3-* [:%0-+ B =B&'-(*/*. :/0 :%&'/ (BO-( &B;-./3-*8
A%2.-* [((1 :%&'] )& ;)2(- &B;-./13-* :%&'2-*/:8 +/0&-( &B;-./*/*.
+0&-( % &/. /.- ;%7?/&'-3/ J':%&'2/ =B&'-( AI&A-0.-*3-;)2(- 1-
+/0&-( :% . /=1 ;%9/2-3/

[2-(=B&'-(2-0/ '-= %23/*./ 1- %0A- .BOB'.- :% 2/*-3/ 23/*./

.BOB' =B&'-(2-0/ A% 2 ?-*N-&/ 1- :-0=%A2-0*/ :B(-3/ 'B :/2-*
:/0.- :B =B&'-(2-0:/2-( 1- A% 2 ?-*N-&/*/ +-*- +%=%*.- -;2-*+/0-3/
K?0%*-+&/;-L  0A-3-./ =B&'-(2-0 A% 2 ?-*N-&/ 1- :-0=%A2-0*/

@:



5

>%0/* =B&'-(2-0/ A%O0/* :% &'2/. [*I*. %23/*./8 ;%*8 '-=3- %0A-
3)1%0/*/ '%&/2 Al2-3] >%0/* =B&'-(2-0/8 -&%&-*8 (% (0-( A-<-&/ :/2-*
J'-*%A &B;-./ % 0+-&/3- N%;2-&'-3/ >%0/**/*. %23/*.] ;%* 3)1%0/
+-&'Al AL&'IA8 [J'(I ALL&'IA 1- (% *3-2-*. A%0/* =B&'-(2-0/3-*
+-&'(/2 +%7?.-* B=B&'-(2-0&)0:-0 =B&'-(2-0 :% 2/:8 +-*-*/*, % 0+-
J'9/. 13- +-=%= :% 2-3/.-* ()*. 8"33%" %):(+%A*"N&/2 Al2-3/
-&'Al AlL&'TA A%O0/* =B&'-./ -?%*)10%9*/*. ?-&+(/ J')((-&/
13'(-0/.- :B(/12/:8 +-=%1 ?-;3% )+-3/ B +-=%1.%(B%8*"7&?B?-0
1%;2-=/L 3): -+-2-3/ \'"%1 :%;2-=/ ;%*:%&' &B;-./*/*. %23/*./
‘BA%O/ % &/. [ :/12-* A%1 &B;-./ % 0+-&/3- +%0+/2.-* >%0/**/*. +% .
=B&'-(2-0/ A%0/* 1% &'2/. I*/*. %23/*.] 3)1%0/*/ '%&/2 Al2-3/ B
=B&'-(2-0 +-*- % 0+- J'/9/. I*I*. I((/ +%=%*/3- +-& Al Al;&'IA 13'(/
AL&' A 1- (% *3-2-*. A%0/* =B&'-(2-0/ -?%*)10%92-0/3-* '%&/2
1% 2.-* Al* [J'/3- N%;2-&'-3/ >%0/* 1% &'2/. I*/*. %0A- 3)1%0/
)2*%/*. (1-30-+ =B&'-./3-* [:%0-+ )2*/*. (1-30-+ =B&'-./
A%1BO0. - :/2-* ;%*:%&' &B;-./ % 0+-&/3- N%;2-&'-3/ 1- B=BO+A-
?2%. %*-&/*/*. )2 Al&=/*] :B(/&'3- /&'+/0%( )+-3/

0.-*/9=3- A%0/* =B&'-(2-0/*/*. -'-/*/;-+/8 -;*/A&-8 (-++- B
=B&'-(2-=/ '-==-&/ :/0 1-A+3- A/I&A-0/&'l &/;3/( 1- -D2-+ J'/A-0/&'8
+B. /&'.- ;%03-=:)0-3/ 'B:/2-*:/0 A-+%03- A%O0/* =B&'-(2-0/ *-<-&
%2/&' 1- J'/A-0/&'3-8 +-*-*/ :B(/&' 1- ;%* +%=%"*.- )*.-&'+/0/&'3- '-=
1&'+/0%()+-3/ 'B*/*. BJ'B* A%0/* =B&'-(2-02%+$) +:"3F): -+-2-3/
>9%0/* :% &'2/.  3)1%0/3- A%O0/**/*. %A J'/9/. 1 (I*3/( 1- I'%1 (-*-2/
N%;2-&'.-* >%0/**/*. %A J'/9/. | K2/*)- -2:- -:3%=/*/&L % *. 1- J'-?
+%=%%*3-./ A%0/* 3)1%0/ =B&'-(2-0/*/*. -?%*)10%92-0/ :/0C:/0/ :/2-*
J0/((-* N%;3- '%&/2 :% 2-3/ A J/9/A +% &' &B;-./*/*. D-*N-0&/=%*
% &/. 13-* :%&'2-*/: A%1 :/0/(=-&/ K&/=</9L3- +B.-;3/ >%0/* %A
J'19/. I*I*. % 0+-&/3- (/*3/(N%;2-&'-3/ \'%1 (-*-2/ A%O0/* 3)1%0/*/*.
?2-&+(/ +%=%*/3- J'%1 :%;2-=/3-* ;BA%0/0%A3- 1- B*.- ?-0-22)2
N%;2-&'.-* B (-*-2 B9B*2/./ HCE &= :% 2.-* ;%0/A&/=%* (-=.-(3/0
\'"%1 (-*-2/*/*. +-&'Al +)&'[.] +)0/ %&+/.-8 1J'(/ +)&'I.] )& A%O0/*
% &'2/. /.- %J'/2-3/ \'%1 (-*-2/3-* )0(-(2-03- BOB. +/9/=J'-&/8
-%22-03- :-3'-3%**/*. ;B=-2%A :%;2-=/ % +-3/ -+-2%./( '%2-+2-03-
A%0/**/*. %A J'19]. | (1*3/('-2A-&/ 1- I'%1 (-*-2/ ()*.-;/&' *-+IN-&/3-
1J'(/ %0.-*2-0 +)0/ %&+/.- J'/A/:8 I'B0O0- '%&/2 :% 2/&'I =B=(/*

5

0A- =B&'-(2-0/ ;B9- =B&'-(2-0/ 1- 'BABO =B&'-(2-0 .BOB'/.-

1% 2/*-3/ OA-*/*. ;B9- =B&'-(2-0/.- +0-?)+&/;-&I=%* =B&'-(
%O0A-*/*. ;BA%OL./ 1- ?-&+(/ +/&2/ =B&'-(2-0/ 0%=:&/=%* =B&'-(8
%0A-*/*. &)0:-0 =B&'-./8 (BO-(*/ (% 0B1J'/ =B&'-( (/0-3/

@@

C



0-?)2&/;-&I=%* =B&'-( %0A-*/*. ;BA%0/ A/&=/3-8 (BO-( &B;-./
:[2-* B=BO+A- ?2%. %*-& % 0+-&/3- N%;2-&'-3/ B =B&'-(
AI&A-0.-*3- (BO-( &B;-./ B=BO+A- 2%. %*-&/.- ;-A/*2-&'-3/
OA-*/*. &)0:-0 =B&'-./ (% (0-( A-<-&/*/*. :%* +%=%*/3-8 %O0A-*/*.
2-&+(/ Al&=/3- N%;2-&'-3/  AI&A-0.-*3- A% 22-0 %0A-.- ()+-3/8
(% +-0/2.-* A% 2 ?-&+.- +B&'-3/ OA-*/*. ;:BA%O/ 1- 2-&+(/ +/&2/
=B&'-(2-0/ A%1BO0. -2-0%/ (% +-0/: +BO/&'[ :/2-* *-<-& %2/&" 1-
J'IA-0/&'3- 1&'+/0%( )+-3/

0A-*/*. J'BABO =B&'-(2-0/.- A/&A-0.-*3- :%&"*/ :BO/:8 %0A-.-
)*.-&'H10-3/.% 1%&' /2% 1% ;[**[*. (-=-0 =B&'-./ 1- +-*-*
0%8&+2%1J'/ 3B=. -9- % +(/0 A/00-2/ % &/A =B&'-./ (/0-3/ \'BABO
=B&'-(2-=/*. [((/*J'/& 3B=.-9- 1- ;%*:%&" &B;-./3-*8 :)2
B=BO+A-2-0/*/*. % +(/0 A/00-2/ % &/A2-0/3-* :%&'2-*/:8 )*&
&B;-./.-d'- ()2-3] % 2C;% 2-(-; B=BO+A-2-0*/*. % +(/0 1-
(% *3-2-*. % &/A2-0/.- A%1BO. -2-0.- ;%?/&'-3/

5

>% 2 =B&'-(2-0/;)2(- (-=-0/ 1-)0(/* A% 2 &()2)+/ =B&'-(2-0/.-
% 2/*-3/

)2(- (-=-0/ =B&'-(2-0/ ;)2(- :% . /= -+0%</3- N%;2-&'-3/
)2(- (-=-0/NB3- "-0-(-+J'-* :% 2/:8 B ;BA%0/.-8 ?-&+.-8 %23/*.-
1- %0A-.- A-0-: '-0-(-+ A/2/&'l =B=(I* % (0-(3-8 %0A-3- 1-
2% ;/*3- N%;2-&'.-* =B&'-(2-0 ;)2(- (-=-0/*/*. &/2N/&'].- +- &/0
)+-3/ 'B :/2-* :/0.- ;)2(- (-=-0/*/*. DB&B&/; =B&'-(2-0/ '-=
%0 B =B&'-(2-0.- 3)2+-&/=%* =B&'-(8 A/00- B&+/ 1- A/00- %&+/
=B&'-(2-0/8 (/3'/( 1- (-++- ;B=-2%A =B&'-(2-0 1- (BO-( %&+/
=B&'-./ (/0-3/ )2(- (-=-0/ =B&'-(2-0/ A% 2+/A J'BABOJ'-&/*/ '%&/2
A/2-3/ J'BABO0J'-3- NB3- (% ? 2/=<- +B.B*2-0/ :%08 B*3-* A%*
+%=/02-0/ 1- *)012-0 % +-3/

<+&$) 2% * 3&:*:'$ 7,3."&*"+H2(-8 :/2-( 1- A% 2 ?-*N-&/
=B&'-(2-0/3-* /:%0-+ )2(- =B&'-(2-0/ %23/*./] 1- %0A-3-./
=B&'-(2-0 .BOB'/.- ;)2(-*/*. I((/ :%&'2/ =B&'-./8 +B=& BA&/=%*

% &/AC;)2(- =B&'-./ 1- ;)2(- =B&'-./ (/0-3/ B .BOB'3-./
=B&'-(2-0;)2(- 1- +/0&-( :% . [=/*] :B(-3/

)2(- =B&'-(2-0/*/*. %0A-3-./ .BOB'/ ;)2(-*/*. BJ' :%&'2/
=B&'-./3-* [:%0-+ B =B&'-(*/*. :/0 :%&'/ (BO-( &B;-./3-*8
A%2.-* /(1 :%&'[ )& ;)2(- &B;-./3-* :%&'2-*/:8 +/0&-( &B;-./*/*.
+0&-( % &/. I.- ;%7?1&'-3/ J' :%&'2/ =B&'-( A/&A-0.-*3- ;)2(- 1-
+/0&-( :% . /=] ;%9/2-3/

[2-(=B&'-(2-0/ '-= %23/*./ 1- %0A- .BOB'.- :% 2/*-3/ 23/*./

.BOB' =B&'-(2-0/ A% 2 ?-*N-&/ 1- :-0=%A2-0*/ :B(-3/ 'B :/2-*
:/0.- :B =B&'-(2-0:/2-( 1- A% 2 ?-*N-&/*/ +-*- +%=%*.- -;2-*+/0-3/
K?0%*-+&/;-L  0A-3-./ =B&'-(2-0 A% 2 ?-*N-&/ 1- :-0=%A2-0*/

@:



:69-3/ :/2-( 1- A% 2 ?2-*N-&/*/ +-&'A-0/.- -;2-*+/0-3/ K&B?/*-+&/;-L
1- 1%&' -0=%A*/ 2-*N-3-* J')+.- +%0+-3/

>9% 2 ?2-*N-&/ =B&'-(2-0/ <-A-+ (-<+ :B9-&/3- N%:2-&'.-* :% 2/:8
BJ' .BOB'.- :% 2/*-3/P :%&" :-0=%A +)?-J'-&/*/*. =B&'-(2-0/ %MO+-
.BOB' 1- N/=N/2%A +)?-J'-& =B&'-(2-0/ B =B&'-(2-0 :-0=%A2-0*/
L0-(-+.- ()2+/0-3/ >% 2 ?-*N-& =B&'-(2-0/*/*. :/0 Al&=/ ?/&'IA
</:0%9 22-&+/*(- C (-<+ -2%*)10%9 :/2-* A%h?2-*.-*

5

;%A =B&'-(2-0/ J'-*%A 1- %;%A*/*.)0(/* &()2)+/ =B&'-(2-0/.-
% 2/*-3/ ;%A =B&'-(2-0/ %3-= D/2=-CD/2 '-0-(-+2-0 A/2/&'[.- 1-
+-*-&/*] (% +-0/: +B0/&'.- ;%03-=:)0-3/ \'-*%A =B&'-(2-0/ J'-*%A
&B;-./*1*. 13'(] 1- +-&'Al +%=%"*/3- N%;2-&'"-3/

\'-*%A &B;-./*/*. 1J'(/ +%=%*/3-./] =B&'-(2-0.-P ;%*:%&' C
)2 =B&'-./8 *%(&/=%* =B&'-( 1- /J'(/ ;%?A/J' =B&'-( (/0-3/
\'-*0%A &B;-./*/*. +-&'Al +%=%*/3- 3B=:-*/*. (-++-8 % 0+- 1- (/J'/(
=B&'-(2-0/ :%0 B=:- =B&'-(2-0/ BJ' A-1-+ N%;2-&'.-*8 (-++-
3B=:- =B&'-./ +-&'A/ +%=%*3- % 0+- 3B=:- =B&'-./ B*/*. %&+/3-
1- )*. ?2-&+3- (/1J'/( 3B=:- =B&'-./ N%;2-&'-3/ )=%02-0*/
3-1%2-&'3- :- 9/ 3%0/2-0 3B=:- =B&'-(2-0/ %0-&/.- ;B:%0/2-3/
\'-*%A =B&'-(2-0/ J'-*%A 1- &%* :% . /=/*/ '-0-(-+.- ()2+/0-3/8
:B(-3/ ;%9-3/ %;%A2-0*%/ ;-A/*2-&'+/0-3/ 1- B9%A2-&'+/0-3/

;%A**.)0(/* &()2)+ =B&'-(2-0/.- &%* =B&'-(2-0/8 :%23/0 1-
%;%A ?-*N-&/ =B&'-(2-0/ (/0-3/ %* =B&'-(2-0/ %23/*./ 1J'(/
K=)3/-2L 1- %0A-3-./ =B&'-(2-0 .BOB'/.- :% 2/*-3/ %* &B;-./*/*.
%23/*.] +%=%*/3- +/(B1J'/ =B&'-( 1- &%**/*. +% 0+ :%&'2/ =B&'-./
%0 %**/*. +% 0+ :%&'2/ =B&'-./ ;-D&'/ 0/1%N2-*.-* :% 2/:8 &%*
&Bj;-.[*[*. %23/*.] 1- +-&'Al K2-+)0-2L +%=%*/*/ ).-22-;3/ B
=B&'-(*/*. +% 0++- :%&'/ :/++- B=B=/; ?-; ;%03-=/3- (-++- :%23/0
&B;-./*/*. . -3/0C:B3B0 N%;/.- ;%?/&'-3/ -; %0-&/3- +/99-
A%?A%. IN%;2-&'.-* %**/*. +% 0+ :%&'2/ =B&'-./ +/99- :% . /=/*/
1%09-3/  %**/*. %23/*.] +%=%*/3- J'%1 :%;2-=/3-* ?-&+0%A3-
B9B*2/./ 5C58E &= :% 2.-* &%* (-*-2/ :%0 -+-2%./( '%2-+3- /J'(/
%0.-*2-0 +)0/ %&+/.- &'B (-*-23-* % +/: &%* J'B00-&/ '%&/2 Al2/!
:B:(/*

199-:% . /=/*/*. %0A- +%=%*BAA" %3'$-.,2,+-."38): -+-2-3/
B J'BABO0J'-3-* ;/0/( A%* +%=/02-0/ 1- *)012-0 % +-3/ %**/*.
=)3/-2 K/J'(/lL +%=%*/3-./] +-0%A&/=%* =B&'-( ;-A/*2-&'+/0B1J'/
=B&'-( *%9/( =B&'-( 1- :%&'A-2-0 &%* &B;-./*/ ;-Al/*2-&'+/0-3/8
:B(-3/8 :%23/0*/ :B(/: /J3'(-0/.- -;2-*+/0-3/ %**/*. %0A-3-./
=B&'-(2-0/ -&%&-* &%**/ ;%9/: :%23/0*/ :B(-3/8 /J'(-0/.- 1-
+-&'A-0/.- -;2-*+/0-3/ B =B&'-(2-0.- &%**/*. /((/ :%&'2/ =B&'-./8
;-0/= ?-; =B&'-( 1- ;-0/= ?-03- =B&'-(2-0 (/0-3/



%23/0 =B&'-(2-0/ %23/*./8 2-+)0-2 K+-& A/L 1- %0A- =B&'-(2-0.-
1% 2/%-3/  %23/0%/*. %23/*./ =B&'-(2-0/.-P %23/*./ (-++- :%23/0
=B&'"-./18 :-0=%A2-0*/ ;%9B1J"/ BOB* =B&'-( 1- :%&" :-0=%A*/
:%9B1J'/ BOB* =B&'-( (/0-3/ -+)0-2 K+-&'A/L +%=%*3- BIB*
(131 :%23/0 =B&'-./ 1- (-2+- (13'/( :%23/0 =B&'-./ N%;2-&'-3/
9%23/0%/*. %0A- +%=%*/3- =B&'-( /((/ A-1-+ N%;2-&'-3/P ;B9- 1-
J'BABO=B&'-(2-0 B9- =B&'-(2-0.- :%23/0*/*. BJ' :%&'2/
=B&'"-./ (/0-3/ B =B&'-( :%23/0 =B&'-./ :/2-* (-=:-2-&/=%*
=B&'-(*/*. :/0/(/&'I3-* '%&I2 :% 2-3] %23/0*/*. BJ' :%&'2/
=B&'"-./ -DI22%1 ?-;/ ;%(/ +%1%* ?-:/ ;%03-=/3- +%1%* &B;-./.-
1%7?/&'-3/ \'BABO =B&'-(2-0 C :-0=%A2-0*/ :B(B1J'/ BIB*
=B&'-(8 (-++- :%23/0*/*. %O0A-3-./ =B&'-./ 1- :%&" :-0=%A*/
'B(B1J'/ B9B* =B&'-( :%23/0*/*. %23/*./ =B&'-./.- A-0-=-C
A-0&'/ "-0-(-+ A/2-3/

1%A ?2-*N-&/ =B&'-(2-0/ 3%08&-2 K;BA%O/L +%=%*3- 1- (-<+ +%=%*:
N%;2-&'.-* =B&'-(2-0.- :% 2/*-3/ %08&-2 +%=%*3- % =-&'.-*
=B&'-(2-0 :-0=%A2-0*/ ;%9-3/8 (-<+ +%=%*3- N%;2-&'.-*2-0/ )&-
:-0=%A2-0%/ :B(-3/ 1- BO%A+-&'+/0-3/ -<+ +%=%*3-./ =B&'-(2-0*/
2A&IA 2-:3-% '%&I2 % 2.-* (-<+ -2%*)10%9/ % 0-: +B0-3/ -<+
-2%*)10%9/ +%1%* &B;-./13-* :%&'2-*/:8 :-0=%A2-0.- ;%:/2-3/

5 1=

B&'-(2-0 -&%&-* A% 9. -2/&' 1- A/I&A-0/&' DB&B&/;-+/.- ).-
>% 9. -2/&' =BO0-((-: N-0-;%* :% 2/: *)01 +/9/=/3-* =B&'-(
+% Al/=-&/.- ()2.-* +- &/0.- N-1%:-* +% A/=-3- =%33-2-0
-2=-&'/*B1/ N-0-;%%*/ % 9.-0/&'/ *-+/N-&/3- 0% ; :)0-3/ >% 9. -2/&'
1-A+/3- =B&'-(2-03- :/0A-*J'- (/=;%1/; 0)-(&/;-2-0 &%3/0 :% 2-3/
BO-((-: =%33-2-0 %33/; =%33-2-0.- ?-0J'-2-*-3/ -0J'-2-*/&'
1-A+/3-)*)0./;- -NO-2/: J'/Al: =B&'-( AI&A-0/&'/ BI'B* &-0<2-*-3/
B&'-(2-03- &%3/0 :% 2-3/.-* (I=;%1/; 0)-(&/;-2-0 -11-2 (/&2%0%3
K-*-1)0%:L &'-0%/+3- :%&'2-*-3/8 (),/*J'-2/( (/&2%0%32/ K-;)0%:L
&'-0%/+3- 3-1%= )+-3/ B 0)-(&/;-2-03- =BO-((-: <%&<%02/
:10/(=-2-0 .2/(%.)* 1- :%&'A- =%33-2-0 /&'+/0%( )+-3/ BO-((-:
<%&<%02/ :/0/(=-2-0.-8 -&%&-*8 -3)*%9/*+0/<%&<-+ (/&2%+- K @L (/
()2)+ =B&'-(2-0/ /((/ DI2 AI&A-0-3/P ;-((- AI&A-0/&" 1- +)+-*/(
A/&A-0/&' -((- AI&A-0/&'*] <-A-+ 2-:%0-+%0/;-3- (% 0/&' =B=(/*
)01 +/9/=/3-* =B&'-(.- :/++- [=?B2& ()2&- B*/*. +- &/0/3- =B&'-(
8"&&" 2$32"+"#$;2)(/* %3-= %0.-*/9=/3- ;-((- A/I&A-0/&'
BJ'0-=-;3/ ()2)+ =B&'-(2-0/.- *)01 +/9/=/3-* :[++- )=-& :-2(/
:/0 +-2-; [=?B2&2-0 ()2/: +B0-3/ B/=?B2&2-0=B&'-(.- +)9C+)9 ()2/&'N
*-+/N-&/3- B B9%A A/&A-0/: +B0-3/ B*3-; A/I&A-UB& 2$32"+3$3.
9%(12"),3  3): -+-2-3/ ()2)+ =B&'-(2-0/ +/*J' +B0.-*3- '-= :/0
A-3-0 +-0-*.'%2-+3- :% 2-3/ B&'-(2-=/*.:B*3-; '%2-+/7,3."&

@H



'%),3% 3);/2-3/ ()2)+ =B&'-(2-0/3-./ +%*B& .-13-*/ =B-;;-*
1-9/;-+3- +B+/&'.- ;%03-= :)0-3/

/22/A =B&'-(2-0 &()2)+ =B&'-(2-0/.- */&:-+-* &)(/*0%A 1-
B9%A0%A A/&A-0-3/ K+%*/( A/&A-0/&'L \'B*(/ B2-0 &/;0-(
+-(0%02-*-3/.-* +- &/02-0.- N-1%:-* A/&A-0-3/ [22/A =B&'-(2-=/*.
A/&A-0/&'].- (-=0%A )*)0./;- &-0<2-*-3/ [22/A =B&'-(2-0 (% ?0%A
J'% 9/2-3/ BDB&B&/;-+ :- 9-* /J'(/ %0.-*2-0 K:-J'-3%* A%I1BAL*/*.

% +- ()*.-;/&'l.- ;%03-= :)0-3/ [22/A =B&'-(2-0 (-=
A% 9. -2B1J'-* 1% 2-3/ &'B :%/& B2-=/ A% 9. -+/&' BJ'B* (BJ'2/0%A
+- &/0 :)0/2-3/

B&'-(2-0 A/&A-0-0 )(-* % 9/.- D%& /&' :-N-0-3/ B B2-=/*.
B9B*2/./ 1- (BJ'/.-8 =B&'-(2-0 (BJ'/ )& =B&'-( +%2-2-0/*/*. &%*/.-

%. 2/A B&'-(+%2-2-0/ A-*J'-2/( (% ? 1% 2&- B =B&'-( &'B*J'-
(BJ'2/ :% 2-3/ B&'-(2-0 /&1 (/2%.0-==%=)+0 :/2-* % 2J'-*-3/

9%A 3-1%= )+.-* =)"*-+3-* ();/* =B&'-(*/*. /& A%:/2/;-+/
?-&-;-3/8 ;- */ =B&'-( J'-0J'-;3/ B C =B&'-( /&'2-.-*3-
?-0J'-2-*/&' =-'&B2%+2-0/8 -;*/A&-8 &B+ (/&2%+- ;/. /2]; A%2/&'/ 1-
)*)0./;- 9-D/0-2-0/ &-0<2-*/&'[ *-+/N-&/3- ;B9-.- ()2-3/ 2)(/*
=B&'-(2-=/*. I& A%:/2/;-+] BO9%A &&A2-*/&'/3- 1- J'-0J'-&'*/*.
1%&'2-*/&'13- =-0(-9/; *)01 +/9/=/ (-++- 0%2 % ;*-;3/

0.-*/9=3-./ '-0 D/2 =B&'-(2-0 .BOB'/*/*. A/&A-0/&'l 1-

1% &'-&'1&'[ /O/*C()+/* +-0+/:2/ 0-1/&'3- :% &' A-0/2 &0 +#$)"'3$8"*$
S+"&M 3): &'B*.- -;+/2-3/ B '-0-(-+ *)01 +/9/=/ +%=%*/3-*
:%&'A-0/: +B0/2-3/

E 6 ! =

0.-*/9=*/*. [J'(/ =B'/+/ A%* 1- 2/=<- +% A/=-2-0/3-* +-&'(/2
+%7?.-* :% 2/:8 %0.-*/9=*/ '=%;- Al2/&" 1- +0%</( K%9/A2-*+/0/&'L
1-9/<-&/*/ :-N-0-3/ 2-0 %0.-*/9=.- (/0.-* =/(0%:2-0 1- ;%+
%A&/22-0 :/2-* (BO-&'3- )Al;%& -'-=/;-+ (-&: )+-3/

I >%* A/9/2 0-*.2/ (BJ'&/9 I&'A%0/; 0)-(&/;-.- ).- 1% 2.-*
*%03%*0%A =-9-2/8 &B;BA :/0/(+/0B1J'/ +% A/=-3/0 -++- ;%&'3-./
%3-=3- E 2/+0.- ;-A/* A%* :% 2-3/ K+-*- %. /02/./*/*. ECOS /*/ A%*
+-&'(12 )+-3/L  )(/* %0.-*/9=3-./] A%**/*. +-D=/*-* ;-0=/ A%*
+%=/02-0/3- %A/: ;B0-3/ A%2.-*/ A%* 3)?%2-0/ KN/.-08 +-2%A 1-
(-?/22;-02-0/L3- &-A2-*/: +B0-3/ >%**/*. 3);-02/ 56S /N/.-03-8 7S/
+-2%A3- 1$ T / +)0/3- :% 2-3/ %=/02-03- A%* =/A3%0/
(-=-;.-*3- KN-0%'-+2-0 *-+/N-&/3-L ;%(/ =B&'-(2-0 '-0-(-+
Al2.-*3- %3-= (BJ'2/'-;-N%*2-*.-*3- A%* 3)?%02-03-* +%=/02-0.-

% +/:8 +%=/02-03- -;2-*/: ;B0-3/.-* A%* =/A3%0/ %&'-3/ >%*
%0.-*/9=3- D/2=-CD/2 <B*(&/;-2-0*/ :-N-0-3/P $L A%* 'BN-;0- 1-
+% A/=-2-0.- %9/A =%33-2+0 1- (/&2%0%3 %2/: ()2/:8 =%33-:
-2=-&'I*B1/ 1-A+/3- +% A/=-2-03- '%&/2 :% 2.-* ()0-(&/9 1- 9-0-02/

=>



?-0J'-2-*/&' =-'&B2%+2-0/*/ %2/: ()+-3/ K=%33-2-0 -2=-&'/*B1/ 1-
*-<-& %2/&' <B*(&/;-&/LW 5L A%* /J'(/ &)(0)+&/;- :)92-0/3-* [&'2-*/:
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+0%=:/*.- -;2-*+/0-3/ 0%=:/* )& A%* ?2-9=-&/3-./ </:0/*%.)**/
&B13-)0/=-;3/.-* ;-*/ [?/0C/?/0 :% 2/: 3'% (/: +B&'-3/.-* </:0/*.-
-;2-*+/0-3/ @/:0/* A%* 'BN-;0-2-0/ :/2-* :/0.- N-0%'-+2-*.-* N%;3-
A%* 2-D+-&/* '%&I2 Al2-3/ 1- A%* %A/&'/ +% D+-;3/ BA%0/ '-0%
+0%=:/*8 +0%=:%72-&+/*.- :%; =B&'-(2-08 %0A- =/;- &B;BA2/./18 % +
&;3/( (1&2%+-2-0/ 1- :%&'A- =%33-2-0 A%* /1/&'[*/ +)92-&'+/0-3/ -&
'-0%0-+ A%*3- (-0:%*-+ -*./30/3*/*. (% ?-;/&'] /& A%02-08 %A&/22-
?-00'-2-*.-*3- '%&/2 % 2-3/.-* ?)?+%* 1- -2:B=%92-08 +/::/;%+
9B2B./*/*. &% 2-( :)9/3-* %2/*-3/.-* ./0B3/* N/.-0 1- % ?(-3- '%&/2
1% 2-3/.-* )?-0/*8 2/=%* 1- %(&-2-+ (/&2%+-2-0/*/*. *-+0/;2/ +B9/
)0/+=-2-0/ A%* /1/&'[*] &)(/*2-&'+/0-3/ ;%(/ :B+B*2-; +% D+-+/: A% ;-3/
1=%* (1&2%+-*/*. *-+0/;2/ +B9/ )0/+=-&/ A% &'/2.-* A%* &/+0-+2/ AY
%(&-2-+ (/&2%+-*/*. *-+0/;2/ +B9/ )0/+=-& A% &'12.-* A%* )&- %(&-2
A%* 3);/2-3] >%* AB;/&'3- &/+0-+2/ 1- %(&-2-+2/ A%* (% ? /&'2-+/2-
1/=-;3/.-* A%**/ &%1BA N%;3- F6 (B*.-J'- &-A2-&' =B=(/* B
B&B2%))$ &%)3:+("*"3.3): -+-2-3/ %*&)01-2-*.-* A%**/ BO%A
N%;2-0.- %2/: :%0/:8 ;-0-3%02-0 1- :)=%02-0.- AB;/&' =B=(/*

>%* +-0(/:/3-.] </:0/**/ ;% A%+/:8 A%**/ [1/=-;3].-* AI2/&'
=B=(/* B*3-; A%* /$B+3$)33A*")4"A\%* 3);/2-3/ >%* ?2-9=-&/3-*
<[:0/**| %2/ +-&'2-&-(B%) A"+#%B¥%2-3/

@/9/%2%./( &'-0%/+3- A%* +%=/02-0/3- A%* /1/=-;3/8 2)(/* AC
-;2-*1&" %0.-*2-0/*/*. :- 9/ (-&-22/(2-0/3- 1- A%* +%=/02-0/
3)1%0/*/*. [3'(/ A-1-+/ &'/(-&+2-*.-*3- +%=/03- A%* /1/: 2-D+-
K+0%=:L '"%&/2 A/2-3/ -9/ %3-=2-0 A%*/ B=B=-* [/1/=-;3/.-*
1% 2-3/ B (-&-22/( K.)=%</2/;-L8 -&%&-*8 )0(-(2-03- BJ'0-;3/

B*3-; (/&'12-=/*. :/0%0N%;/ )&/2&- B9%A 1-A+ A%* %A/&' *-+/N-&/3-
B2-0 '-:%+/ D-1< %&+/3- A%2-3/



L#, % #Y - 9] (-&-22/(2-0%/ 3-1%2-&' 1- N-0%'-+2-*/&'
*-+/N-&/3- (% ? A%* ;% A%+.-* %3-=2-0 '-;%+/*/ &-A2-: A%2/&'/ BJ'B*
A%* AB;/2-3/ >%**/ AB;/&'3-* %23/* A%* %2B1J'/ KO)+&/?/;)*+L 1- A%*
)OB1J'/ K3%*%O0L (/&'/2-0 A%*/ +)(&'/0/2-3/ 1- D%&&-2-0/ -*/A2-*-3/

(& '%23- 0)+&/?/;)*+ '-2%( :% 2/&'/ =B=(/* \'B*(/ B*/*.A%*/3-./
)0/+0%+&/+2-0 :/0C:/0/.- ;%7?/&']: A%2-3/ K-..2;B+/*-+&/;-L >%*
?2-9=-&/3- )0/+0%+&/+2-0*/ :/0C:/0/.- ;%7?/&'+/0-3/.-* =%33- C
- 2;B+/*[* 1% 2-3/ 2-9=-3- -&%&-*8 /((/ DI2-..2;B+/*/* :%0 2-0
0)( -2<-1/+/*[*. - K-2<-L 1- : K:)+-L '-0<2-0/ :/2-* [<%3-2-*-3/
0/+0%+&/+2-03-./ -..2;B+/*%.)*2-0 '-= /((/ D/2 2-0 ;B*%*J'- 1-
[ '-0<2-0/ :/2-* [<%3-2-*-3] >%* AB;/&'3- 3%*%0 A%*/3-./
-..2;B+/*%.)*  0)+&/?/)*+ A%*/3-./ -..2;B+/*[* - :[2-* ;%(/
- 2;B+/*%.)* [-..2;B+/*/* ? :/2-* BJ'0-&'&-8 -..2;B+/*-+&/;- 0% ;
0-3/ %&'A- 1-A+2-03- -..2;B+/*-+&/;- (B9-+/2=-;3/

..2;B+/*-+&/;- DB&B&/;-+/.- A-0-:8 %63-=2-0 A%*/ H .BOB'".-
% 2/*-3/

.BOB'K LC ?2-9=-3-- 1-? -..2;B+/*/*2-0 :% 2/:8 )0/+0%+&/+2-03-
-..2;B+/*%.)*2-0 :% 2=-;3/

.BOB' KL C ?2-9=-3- -..2;B+/*/* 1- )0/+0%+&/+2-03-
-..2;B+/*%.)* % 2-3/

.BOB" KL C ?2-9=- -..2;B+/*/* - 1- )0/+0%+&/+2-03-
-..2;B+/*%.)* [ :%0

.BOB' K L C ?2-9=-3- -..2;B+/*/*2-0 :% 2=-;3/8
)0/+0%+&/+2-03- )&- 1- [-..2;B+/*%.)*2-0 :% 2-3/

/0/*3'/ .BOB'.- (/0-3/.-* %3-=2-0 A%*/*/ '-==- (/&'/2-0.-8
[((/*3'/ .BOB'.- (/0-3/.-* %3-=2-0 A%*/*/ [((/*J'] 1- +% O0+/*J'/
.BOB'.-8 BJ'/*J'/ .BOB'.- (/0-3/.-* %3-=2-0 A%*/*/ BJ'/*J'] 1-
+% 0+/*J'/ .BOB'.- +% 0+/*J'/ .BOB'.- (/0-3/.-* %3-=2-0 A%*/*/ <-A-+
+% 0+/*J'/ .BOB'.- AB;/&' =B=(/* )+&/?/;)*+ A%*/ :/0/*J'/ .BOB'

% 2&- B*.- <-A-+:/0/*J'/ .BOB' A%**/ /((/*J'/ .BOB' :% 2&- :/0/*J'/
1-/((/*J'/ .BOB' A%**/8 BJ'/*J'/ :% 2&-8 :/0/*J'/ 1- BJ'/*J'/ .BOB'
A%**/8 +% 0+/*J'/ .BOB' :% 2&- '-==- .BOB' A%**/ AB;/&' =B=(/*
0+- '/1&%: :/2-* HES %3-=2-0 A%*/ :/0/*J'/ .BOB'.-8 FOS//((/*J'/
.BOB'.- $ES/BJ'/*J'/ 1- <-A-+ 7S [+% 0+/*J'/ .BOB'.- (/0-3/

L# % #
>06* .BOB'2-0/*/*. 0/+0%+&/+2-0 +-0(/:/C  2-9=-3-./
*05=2-0/ 3-./-..2;B+/*%.)*2-0 - 2:B+/*/*2-0
$K6L J+ 2

KL

KL [

K L [



0/+0%+&/+2B03- 1- [-..2;B+/*%.)*2-03-* +-&'A-0/ 0)9B&C<-(+¥
:%02/./ -*[A2-*.-* )9B&C=-*</; %3-=2-0.- 0)9B&C=B&:-+ %3-=2-0
A%*/ +-(0%0 AB;/2&- )0/+0%+&/+2-0 ?-0J'-2-*/:8 .)=%2/9 0% ; :)C
\'B*(/ 0)9B&C=-*</; (/&'/2-0 A%*/3- =-D&B& -*+/+)2%2-0 '%&/2 :% 2-3
B -*+/+)2%2-0 +- &/0/3-)0/+0%+&/+2-0 ?-0J3'-2-*/: ()+-3/ 'B*.- (% O-
0)9B&C<-(+%0 -=-2/; N/'-+3-* (-++- -'-=/;-+.- ).-

%=/2-3%0 -;%2*/*. 0)9B&C<-(+%0/ '%=/2- 0)9B&C<-(+%0/.- +%
()2=-&-8 J'-A-2%A3- .)=%2/9 :% 2/: )0/+0%+&/+2-0*/*. =/A3%
(-=-;1&'1 "%=/2-*] % 2/= 3-0-N-&/.-3'- %2/: ()2-3/

4.4 "%" " 0.-%/9=*/* '-;%+/ 3-1%=/3- NB3- (% ? A%*
'BN-;0-2-0/ *%:B3 :% 2-3/ 1- ?-0J'-2-*-3/ ;*/ 1-A+3- A%* ;-0-+/&'
%0.-*2-0/3- B92B(&/9 0-1/&'3- ;-*./ A%* 'BN-;0-2-0/ '%&/2 :% 2/:
+B0-3/ B %0.-*2-0.- (% =/(8 2/=<- +B.B*2-0/ 1- +-2%A (/0-3/

5% 7$& 8%&$ 2$ASABESEH%=/02-0/.- :%; % 2.-* 0)+/(B2;-0
+% A/=-3-* +B9/2.-* B +% A/=- +-0(/:/3-./ =-D&B& 'BN-;0-2-03-*
)0/+0%+&/+8 2);(%+&/+ 1- +0%=:%+&/+2-0 '%&/2 :% 2-3/ 'B*/*.
(% =/( -&%&-*8 A%* ;-0-+/&' %0.-*/ '1&%:2-*-3/] %&' :%2-2-03-
*-:&1=%* &B;-(2-0*/*. 13"/ :B+B*2-; (% =/( :/2-* +% 2- :% 2-3/
%2-2-0 H ;%&'3-* %&'.-*3-* ();/*./*- AI9/2 I2/( &-O/A [2/( :/2-*
-2=-&'[*- :%&'2-;3/

"37 "% # 2/=<- +B.B*2-0/3- 1- A/9/2 /2/(3- '%&I2 :% 2-3/ 2-0
%0.-*/9=3- '/=%;- 1-9/<-&/*/ :-N-0-3/ %2-2-03- :/0;%&'.-J'- 2/=<-
+B.B*2-0/ '/=%;- 1-9/<-&/*/ +% 2- :-N-0- %2=-;3/ 'B*/*. BJ'B*
A%*.- ?-+%.)* =/(0%:2-0 %&%*./*- % +/: &)?&/I& (-&-22/.].- &-:-:
% 2-3/ EC$6;%&'2/ :%2-2-03- :%3%= :)92-0/ (-++-2-&'-3/8 &'B &-:-
B2-03- +%%*9/22/+ K+-*.2-; :%3%= :)92-0/*/*. ;-22/. 2-*/&'/L (-&-22]/.]
(% ? BJ'0-;3/ BOB*1-'-2AB=:%3%= :)92-0/ (-++-2-&'/&'/ *-+/N-&/3-
K-3)*%/3L :BOB* :/2-* *-<-& %2/&' Al;[*2-&'[: :%2- %. 9/ %0A-2/ *-<-
%2-3/ :B '%2-+ *-<-& %2/&' %0.-*2-0/*/*. +)9C+)9 (-&-22-*/&'].- &-:-:
% 2-3/ -2%. -+.- ;)+/& 3-10/3- :%3%= :)92-0/ (/J'/(2-&'-3/

% ( K/)*L +% ACA/9/2 0-*.2/ %0.-* J'-? A%1BO0. -2-0 +-./3-8
3/-<0-.=- %&+/3-N%;2-&'.-* :% 2-3/ -2%A*/*. -&%&/; =%33-&/ A%*
+%=/02-0/.- :%; 0)+/(B2;-0 +% A/=-3/0 -2%A3- 2/=<%/3 +% A/
%0%2J'-2-0/ :% 2/:8 B2-03- 2/=<%+&/+2-0 '%&/2 :% 2-3/ -2%
'BN-;0-2-0/ '%&/2 A/2/&'3-* +-&'A-0/ :/0 A-*J'- :%&'A- 1-9/<-2-0*/
'-=:-N-0-3/ -&-2-*8 B*3-)0/+0%+&/+2-0 ?-0J'-2-*-3/8 B A%* 3)?%&
'1&%:2-*-3/

'‘B*/ -;+/&' ()0-((/8 %0.-*/9=.- '-0 D/2 9-0-02/ %=/22-08 =-&-2-*8
&/*.B1J'/ 0-3/-+&/;- +- &/0 )+/&'/ *-+IN-&/3- A%* '%&/2 :% 2/&' N-0-;%
:B9/2-3/

>0%* -;2-*/&' +/9/=/.- ;BO-( 1- A%* +%=/02-0/ (/0-3/
>0%* -;2-*/&" +/9/=/ %0.-*/9=3- :%&'A- %0.-*2-0 +/9/=/ &/*.-0/
=B'/=-'-=/;-+.-).-3/0 %=/02-0 +/9/=/ A%* +%=/02-08 2/=<- +/9/=/



1- A% &'/=J'- +B9/2=-2-03-* K2/=<- +B.B*2-0/ 1- 2/=<%/3
+% A/=-2-03-*L +-&'(/2 +%7?.-*

>%* -;2-*/&' +/9/=/3-.] A%* +%=/02-0/ BJ' D/2P ;B0-(3-* A%* %2/
()+-3/.-* +%=/02-0 C -0+)0/;-/-0 ;BO-((- A%* %2/: ()2-3/.-* +%=/02-0
C 1)*-2-08 -0+)0/;- :/2-* 1)*- % 0+-&/3-./] =-;3- A/2 +%=/02-0 C
(-?/22;-02-0 :% 2-3/ BO-( 1- A%* +%=/02-0/ /((/+- B92B(&/98 ;%7?/A
A%* -;2-*/&' 3%/0-&/*] '%&I2 Al2-3] >%* &'B 3%/0-2-0 /J'/3- 3%/=
-;2-*[: ;B0-3/ B*3- A%* % 9/.- D%& <B*(&/;-2-=/ :-N-0-3/ >%*
-;2-*/&'/3- ;BO-(*/*. O/+=/( AI&A-0/&'/ 0%2 % ;*-;3/

5 =

BO-( KJ%OL (%*B& &'-(2/3-./ (%1-( %0.-* :% 2/:8 %. /02/./ .-13-
%. 102/./*/*. 68HC68ES /*/ +-&'(/2 )+-3/8 1%;-.- ;)+.-* %3-=2-0
;BO-./*/*. 1-9*/ +-D=/*-* 556CF66 . BO-( (% (0-( :% &'2/. /3-
N%;2-&'.-* */*, QFA/&=] +-*-*[* % 0+- J'/9/. /3-* J'-?3-8 F
Al&=] &'B J'/9/A*I*. % *. +%=%*/3- N%;2-&'.-* >%* +%=/02-0/
J'IA-3/.-* Al&=/ K;BO-( +B:/L ;BA%O0/.-8 %0A-.- 1- % *..-8 +%0-;/:
:%0.-* BJ'/ ?-&+.-8 %23/*.- 1- J'-?.- A-0-.-* :% 2-3/

BO-(*/*. BOB*2/./ % 0+- ;%&' %3-=2-03- $FC$H8 E &=8 )*. ()*.
Al&=/K(% *3-2-*./.-L OC$68 &= 1- %23 &-+'/ :/2-* %0A-&/*/*. BOB*2/./
7CY &= 3/0

BO-(*/*. J').-0-2-0/P % *. J').-0-&/ C +% &' &B;-./3-* $C5 &=
% *.3- A%1BO. -3-* A%1BO. -.-J'-8 J'-? J).-0-&/ C J'-?
% 0+- % =0%1J'/9/. /3-* A%1BO. - %0-2/. /.-J'- ;BA%0/./J").-0-&/
C 22 A%1BO. - +%. -;/*/*. ;BA%O0/./ A/00-&/3-8 ;BO-(*/*. BJ'/
A%1BO0. - %0-2/. /13- :% 2-3/

BO-( +-&'A/ +%=%*3-* ;BO-( ;%* D-2+-&/ :@$&,+# :/2-*
% 0-2.-* )0/(-03*/*. [J'(/ A-1-+/ ;BO-((- ;%7?/&'[: +B0-3/ 1-
P $&"+#3): -+-2-3/ )0/(-03 :/2-* )?/(-03 % 0+-&/3- ;%0/A&/=%*
1% &'2/A :%08 B*3- :/0 %9 &)0%9 &B;BA2/( :% 2-3/ B &B;BA2/( ;BO-
A/&A-0.-*3- '-0 /((/ A-1-+*/ :/OC:/0/.- |&'A-2-*/&'3-* &-A2-;3/

?/(-03 J'% 9/2=-.-*/ BJ'B* ;BO-(*/*. %0+/AJ'- ()*.-;/&'].- ;% 2

A% ;=-;3/ ?/(-03 +-./3- ;-D&'/ 0/1%N2-*.-* ?/&'/A 1- NB3- A-2/*
=B&'-( A-1-+/ C 7$%&"+#N%;2-&".-* B A-1-+ :/0C:/0/.-
?20%+%7?2-9=- (% ?0/(J'-2-0/ K-*%&+%=%92-0L ;%03-=/3- A% &'/
(O+.-*y" *3-2-*.C +-0. /2 =B&'-( +%2-2-0/3-* [:%0-+ [%(-03 /J'(/
+%=%*3-*)#%&"+#/2-* A%?2-*,-*

3-= ;BO-./ +% 0+ (-=)0-2/ :% 2/:8 % *. 1- J'-? :% 2=- :/2-*

% *. 1- J'-? A%0/*J'-3-* [:%0-+ BO-( B9B*-&/.- +B&'.-* +% &/A
19%03-=/3- /((/.- :% 2/*/: +B0-3/ 'B :%/&3-* B*/*. % *. 1- J'-?

1% 2=-2-0/ 1- A%0/*J3'-2-0/ :/0C:/0/ :/2-* -2%A-3- % 2=-;3/
BO-(*/*. % *. :% 2=-&/ % *. A%0/*])'- :/2-*8 J'-? :% 2=-&/ J'-?
A%O0/*J'- :/2-* =-D&B& K-+0/%1)*+0/(B2;-0L +)&'/( ;%03-=/3-

=G



A% &'/2.-* -0 A-;& +)&'I( </:0%9 '-2A- :/2-* % 0-2.-* :% 2/:8 :B
'-2A-2-03-* % 2=- 1- A%O0/*J'-2-0 % 0+-&/3- N%;2-&'.-*
(2-?-*2-0*/*. +-1-A-2-0/ :%&'2-*-3/ *. :% 2=- 1- % *.A%0/*J'-

% 0+-&/3-. "("2"*$ &*" "); J'-? % 2=- :/2-* J'-? A%O0/*J'-

% 0+-&/35&&$ "("2"*$ >7$'+"*Q &*" N%;2-&'.-* B (2-7-*2-0
;BO-(*/*. 13'(/C)*3%(-03 ?-03-&/ :B0=-2-0/3-* '"%&/2 :% 2-3/
2-?-* +-1-A-2-0/*/*. :% &' +B0.-* J')((-2-0/ ?-; /?2-0 ;%03-=/3-
A%0/*3'-3-.] &% 0. /J'&/I=%* =B&'-(2-0.- :/0/(-3/ -1-A-2/
(2-?-*2-0 A%* '-0-(-+2-*/&'/3- (-++- 0%2 % ;*-;3/ 2-?-*2-0
%J'/2.-*3- A%* :% 2=-2-03-* A%0/*J'-2-0.- +B&'-3/ 1- :% 2=-2-0.-
A-;+l % +- %2=-;3/ \'B*(/ (2-?-*2-0 :)(/2]: A%**/*. % +/&'].-
% 2 A% ;=-;3/

-1-A-2/ (2-?-*2-03-* +-&'A-0/8 -%0+- 1- % ?(- -0+)0/;-&/
&+1%2/*/*. :%&'2-*/&' N%;/3- ;-0/=%;&/=%* (2-?-*2-0 :%08 B2-(
J'% *+-( &'-(2/3- :% 2-3/ -0/=%;&/I=%* (2-?-*2-0 +%=/02-03-./
A%**/*. ;BO-((- A-;+/&'].- +% &A/*2/( Al2-3/

BO-(*/*. % *. :% 2=-&/.- +-*-*/*. ;BA%O0/ A/&=/3-* C ;BA%O0/./
(%1-( 1)*- 1- ?-&+(/ AI&=/3-* C ?-&+(/ (%1-( 1)*- AB;/2-3/ ;*/
1-A+3-% *. :% 2=-.- ;BO-( +%N 1)*-2-0/*/*. B=B=/; %A/=/ AB;/2-3/

* A%0/*J'- (%*B&&/=%* :% 2/:8 B*3-* % ?(- -0+)0/;-&/ :%&'2-*-3/
BO-(*/*. J'-? :% 2=-&/.- +% 0++- % ?(- 1)*-&/ AB;/2-3/ \'-?
A%0/*J'- 3)1%0/ =B&'-(2-0/ % *. A%O0/*J'- 3)1%0/ =B&'-(2-0/.-
*[&:-+-* -*]'- ;-D&'/ 0/1%N2-*.-* 'B &-:-:2/ J'-? A%O0/*J'- 3)1%0/
)< A-2/* 1- ;% . %* 1% 2-3/ \'-? A%0/*J'-3-* -%0+- :%&'2-*-3/
%0+-3-* ;BO-( =B&'-(2-0/*/ A%* :/2-* +- =[*2-;3/.-* % *. 1-]J'-?
+%N -0+)0/;-2-0 -NO-2-3/

5

BO-(*/*. :% 2=- 1- A%0/*J'-2-0/ :/0 =) ;%03- KO/+=/(LA/&A-0/:
1-:% &'-&'/: +B0-3/ BO-( (-=)0-2-0/ A/&A-0.-*3-8 :% 2=-2-03-./
A%* A%O0/*J'-2-0.-8 A%O0/*J'-2-03-./ A%* )&- +%=/02-0.- J'/A-3/
;BO-( :% 2=- 1- A%0/*J'-2-0/ :% &'-&'.-* 1-A+3- ;BO-( A%*.-
+% 2-3/ BO-(*/*. 0/+=2/ ()+=-C()+ A/I&A-0/: :% &'-&/+"& 3$&*$
3): -+-2-3/ BO-(*/*. A/&A-0/&'/ C 3$3'%*"E% &'-&'/ C#$"3'%*:
3);/2-3/ [*J' +B0.-*3- % 0+- ;%&'3-./ %3-=2-0;B0-./ :/0 3-A/A-3-
Y6CYE =-0+- B0-3/ BO-( BO/&'/*/*. &%* %3-=*/*. ;%&'.- N/&=%"*/;
/&' :-N-0/&'[.- 1- +-&'A/ =B'/+ &'-0%/+/.- :%. 2/A X/&=%*/; /&'
:-N-0.-*3- ;BO-( BO/&'/ +)92-&'-3/8 ;%&' 1- A-0/ %3-=2-0 ;B0-./ +)9
B0-3/8 %3-= BD2-: ;%+.-*3- ;B0O-( (-= B0-3/ 0+- ;%&'2/
%3-=2-03-:/0 ()J'-;B (B*3B93- ;BO-( $6666 =-0+-.-J'- A/&A-0-3/
.-03- ;BO-( '-0 :/0 A/&A-0.-*3- 76CG6 =. A%**/ $56C3SE6 :%&/=
J/2-* K&I=%: B&+/*/ '/1&%:/3-L A%* +%=/02-0.- B9-+&- :/0 3-A/A-3
;B0-(3-* HO66 =2 KY6 =-0+- A/&A-0/&*/*."'-0 :/0/3- Y6 =2 A%* N-=/

=H



HO66 =2L A%* J'/A-3/ /0 ()J'-C(B*3B93- )&- ;B0-(3-* YCG
+0%0**-.-J'- A%* %+/2/: J'/A-3/

BO-(*/*. AI&A-0/&'] (%1-( 1)*-2-0 % *. :% 2=-.- AB;/2-3/.-*
N%;3-* :%&'2-*-3/ % *.0- :/0 1-A+3- /((/ :% 2=- A/&A-0-3/
% 2=-2-=/*. AI&A-0/&'/ 6$ &)(B*3 3-1%= )+-3/ 'B*3-* ();/*

1% 2=-2-0 :% &'-&'-3/ /((-2- A%0/*J'- )&- :-0-1-0 A/&A-0-3/
>%0/*J'-2-=/*. AI&A-0/&'/ 6 F &)(B*3 3-1%=)+-3/ >%0/*J'-2-0 A/&A-0/:
% 2.-J" % &'-&'-3/ % 2=- 1- A%0/*J'-2-=/*. :% &'-&".-* '%2-+/

6 FC6 H &)(B*3 3-1%= )+-3/ B*.57,7$8 "A" 3);/2-3/ =B=/,
?-B9-3-* ();/* ;BO-( /&'[*I*. &I(2] A-;+- :%&'2-*-3] BO-( /&'[*/*.

:/0 &/(2/ 68G &)(B*3 K68$h68Fh68H~68G &)(B*3L

% 2=-2-0 A/&A-0.-*3- B2-0 /J'/3-.] A%* :%&/=/ %&'-3/ -+/N-3-
1% 2=- :/2-* A%O0/*J'-2-0 % 0+-&/3-./ +-1-A-2/ (2-?-*2-0 %&/2/:8 A%*
1% 2=-2-03-* A%O0/*J'-2-0.- +B&'-3/ B 1-A+3- A%* 1)*-2-0.-
% +=-;3/ \'B*(/ 1)*-2-0 :% 2=-2-0.- AB;/2-3/.-* N%;3-./
-2A-&/=%* =B&'-(2-0 A/&A-0/:8 1)*- +)&'/(2-0/* Al&I: A% ;-3/
>9%0/*3'-2-=/*. AI&A-0/&'/ I((/ <-9-3-* [:%0-+P +-0-*.2-*/&' <-9-&/ 1-
A%**[ '-;3-&' <-9-& >%0/*J'-2-0 A/&A-0/&'/3-* %23/* 3)1%0/3-./
=B&'-(2-0 +-0-*.2-&'-3/ 1- A%0/*J'-2-03-./ :%&/= (% +-0/2-3/8
A%O0/*J'- 13'13-.] A%* +-1-A-2/ (2-?-*2-=/ (% +-0/:8 (2-?-*2-0 ;%7?/2-3/
‘B 1-A+3- A%0/*J'-2-03-./ &% 0. /J'&/=%* =B&'-(2-0 A/&A-0/:8
+-1-A-2/ (2-?-*2-0*/*. ?-; [?2-0/ +%0+/2-3/ 1- (2-?-*2-0*/*.
1% 2=-2-0.- %J'/2/&'[.- ;% 2 A% ;=-;3/ >%0/*J'- =B&'-(2-0/*/*.
+-0-*.2/.] %&'-3/ A%* :%&/=/;-*-3- (% +-0/2-3/ 1- -%0+- :/2-* % ?(-
-0+)0/;-&/3-.1 :%&/= %&'.-*3-* ();/* +%=/02-03-./ ;-0/=%;&/=%*
(2-?-*2-0%J'/2-3/ A%0/*J'-2-0 =B&'-./ AI&A-0-3/ 1- A%* (-++- :%&/=
J2-* +%=/02-0.- J'/A-3/ 'B*3-* ();/* A%0/*3'-2-0 :% &'-&'-3/
>9%0/*J'-2-03-./ :%&/= -%0+- 1- % ?(- -0+)0/;-&/3-./ :%&/=3-* ?-&+
% 2-3/ 'B &-:-:2/ +%=/02-03-./ A%* A%0/*J'-2-0.- A-0-: %A-3/ ;*/
1-A+3- +%=/02-03-./ ;-0/=%;&/=%* (2-?-*2-0*/*. J'% *+-(2-0/ A%*
J2-% +% 2/:8 A%0/*J'-2-0.- :%0-3/.-* ;% 2*/ :)0(/+-3/ -0/=%;&/I=%*
(2-?-*2-0 BJ'/3- N%;2-&'.-* +B.=-&/=%* % &/=+-2-0 (2-?-*2-0%/*.
=B&+-'(-= :)0(/2/&'].- ;%03-= :)0-3/ 'B*3-; A/2/:8 +%=/02-0.-
J'/AA-* A%* A%0/*J'-2-0.- A-;+/: +B&'=-;3/ =B=/; ?-B9- 3-10/3-
;BA%O0/ 1- 2-&+(/ (%1-( 1)*-2-03-* % *. :% 2=-.-8 % ?(- 1)*-2-0/3-*
J'-?:% 2=-.- A%* % +-3/ -1-A-2/ (2-?-*2-0 %J'/A % 2/&'[ &-:-:2/
A%* Al&=-* A%0/*]'-2-0.- '-= +B&'-3/ =B=/; ?-B9-3-* ();/* ;-*-

:% 2=-2-0 A/&A-0- :%&'2-;3/ 'B*3-; A/2/:8 ;BO-( (-=)0-2-0/*/*.
JO/*C()+/* AI&A-0/:C:% &'-&'/&'[ 1- ;BO-( (2-?-*2-0/ A%**/*. <-A-+
10 +%=%%*.- %A/&'].- ;%03-= :)0-3/

BO-( /&'2-: +B0.-*3- % 9/.- D%& +%1B&L%&/2 :% 2-3/ 2-=/
=-D&B& -&:%:2-0 C &+)+%&(%? ;%(/ <%*)*3%&(%? ;%03-=/3- )&'/+/
=B=(/* BO-( +%*2-0//((/ D/2P A%0/*J'-2-0 A/&A-0.-*3- 0% ; :)0-3/.-*
&I&+%2/( +%* 1- A%O0/*J'-2-0 :% &'-&'.-*3- &%3/0 :% 2-3/.-* 3/-&+%2/(

G>



+%* [0/*J'/ +%* :% . [AB ;% . %* 1- J'% 9/A :% 2/ +-1-A-2/ (2-?-*2-0
)0(/21&'] ?-; [?2-=/*. +/+0-&'/ 1- A%O0/*J'- =B&'-(2-0/*/*.
A/&A-0/&'/3-* 1BNBS.- ()2-3/ ((/*J'/ +%* AI&A-8 +/*IA 1-*./J'(-:% 2/:8
;-0/=%;&/=%* (2-?-*2-=/*.:)0(/2/&'13-* ()2/:3'/A-3/ [0/*J'] +%**/

(% (0-( A-<-&/*/*. J'-? +%=%*/3-8 :)&'/*J'| A%1BO0. - %0-2/. /3- 1-
% *. +%=%*3- +% &' &B;-./.- +% 0+/*J'/ 1- :)&'/*J'/ A%1BO0. -2-0
%?/&'.-*N%;3-)&/+/& =B=(/* ((I*J'/ +%* +% &' &B;-./*/*. % *. 1-

J'-? +%=%%*/3- /((/*J'/ A%1BO. - %0-2/. /3-)&'/+/2-3/ BO-( +%*2-0/*/
)&'I+1: (% 0/&' ;BO-( (-&-22/(2-0/*/ -*/A2-&'3-./] =B'/= B&2B:2-03-*
:/0/3/0 BO-(*/*.'-0 D/2 (-&-22/(2-0/3-8 -;*/A&- ;BO-( ?%0%./3- +%*2-0
% 9.-0/: &'%1A/* ?-;:3% :% 2-3/ B ;BO-( (2-?-*2-0/*/*. +B9/2/&']
:B9/2/:8N/?& ;%7?/2=-.-*] 1- ;BO-(3-* %+/2/: J'IAA-* A%**/*, :/0 Al&=/
;BO-((- A-;+/: +B&'.-*/ +B<-;2/ ()2/: J'IA-3/ +0/%1)*+0/(B2;-0 +)&'/(2-0
+%0-;.-*3- "-= &'%1A/* ?-;3% :% 2-3/

BO-(*/*. 0/+=2/ /&'2-&'/3-8 :% 2=- 1- A%0/*J'-2-0 3)1%0/3-./
=B&'-(2-0*/*. (%%03/*-+&/;-2/ A/I&A-0/&'/3- ;BO-(*/*. % +(-9B1J'/
+/9/=] (-++- 0%2 % ;*-;3/ +(-9B1J'/ +/9/= % 9/.- D%& +B9/2.-*
=B&'-( +%2-2-0/3-* [:%0-+ B +%2-2-03- =/%</:0/22-2-0 (-=
&-0(%?2-9=-)& (% ? :% 2-3/ +(-9B1J'/ +/9/=/((/+- +B.B* 1- /&
:%. 2-=/3-* [:%0-+

E $),3'4,)% ;%(/ 5:8" C!*8"& B%4 *"7$% *. :% 2=- 3)1%0/3-
:BA%O/./ (%1-( 1)*- :/2-* ;BO-(*/*. % *. AB2%./ % 0+-&/3-
N%;2-&'.-*

5 '+$%(:)'+$&,*8"+ ;%(/ 3.%/ "("+'4)% % *. % 2=-
3)1%0/3- BJ' +-1-A-2/ (2-?-*.- ;-A/*N%:2-&'.-* % 2=- =B&'-(2-0/
42-* )1%&/+- %, 2-*.-* +B.B* +%2-2-0/ A%0/*J'-2-0 % 0+-&/3-.,
3)1%03-* /& :%. 2-=/ '%2-+/3- 3-1%= )+/:8 /((/.- &
1%. 2-=/*/*. %;%A2-0/.- :% 2/*-3/ B2-0 A%0/*J'-2-0 3)1%0/3-./
=B&'-(2-03- +-0=%A2-*-3/ [& :%. 2-=/ :BO-( /&'/3- (-++-
-t-=/;-+.- ).-8 J'B*(/ AI&A-0/&' +% 2A/*/ % 2=-2-03-*
A%0/*J'-2-0.- &'B :%. 2-= %0A-2/ % +(-9/2-3/8 :% 2=- 1- A%O0/*J'-2-
&/&+%2-&/ :%&'A-0/2-3/ )=-(8 ;BO-( :% 2=-2-0/ :/0C:/0/ :/2-* &/*B&
+B.B*/;%03-=/3-8 :% 2=- :/2-* A%0/*J'-2-0 -+0/%1)*+0/(B2;-0 +B.B’
;9003-=/3- -2%A-3- :% 2-0)(-* &2/3- +- &/0%+ &/*B& +B.B*/ %0A
I((/+- A%O0/*J'-.- % +-3/ DJ/0./ ;/22-0.-3'- %2/=2-0 % +(-9B1J'/
+/9/=3-./ =B&'-(2-0 +- &/0%+ % +(-9/&' A%:/2/;-+/.-).- 3): '1&%:2-:
()2.-*2-0 2)(/* ();/*3'-2/( =B&'-(:%. 2-=-2-0/3- *)01 +/9/=/*/*.
0 Al&=/ % 2.-* *)01)2)=)*+2-0/ :%02/./ [&:%+2-*.-*

BA%O0/3- -;+/2.-*/3)(8 A%* +%=/02-0/ BJ' D/2P -0+)0/;-8 1)*- 1-
(-?/22;-02-0 :% 2-3/ 0+)0/;- 1- 1)*-2-0 ;/0/(8 % 0+-J'- 1- =-;3-
1% 2-3/ -;3--04)0/;- 1- 1)*-2-0 "+":+$%*1- (:),*"*"+ 3):-+-2-3/
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1- A% &'/=J'- +B9/2=-2-03-* K2/=<- +B.B*2-0/ 1- 2/=<%/3
+0% A/=-2-03-*L +-&'(/2 +%7?.-*

>06*% -;2-%/&' +/9/=/3-./ A%* +%=/02-0/ BJ' D/2P ;BO-(3-* A%* %2/:
()+-3/.-* +%=/02-0 C -0+)0/;-2-08 ;BO-((- A%* %2/: ()2-3/.-* +%=/02-0
C 1)*-2-08 -0+)0/;- :/2-* 1)*- % 0+-&/3-./ =-;3- A/2 +%=/02-0 C
(-2/22;-02-0 :% 2-3/ BO-( 1- A%* +%=/02-0/ /((/+- B92B(&/98 ;%7?/A
A%* -:2-*/&' 3%/0-&/* '%&I2 AI2-3] >%* &B 3%/0-2-0 /J'/3- 3%/=
2-*/: :B0-3/ B*3- A%* % 9/.- D%& <B*(&/;-2-=/ :-N-0-3/ >%*
-12-*/&'13- ;BO-(*/*. 0/+=/( AI&A-0/&'I 0%2 % ;*-;3/

5 =

BO-( KJ%OL (%*B& &'-(2/3-./ (%1-( %0.-* :% 2/:8 %. /02/./ .-13-
%. 102/./*/*. 68HCBBES /*/ +-&'(/2 )+-3/8 1%;-.- :)+.-* %3-=2-0
‘BO-./*/*. 1-9%/ +-D=/*-* 556CF66 . BO-( (% (0-( :% &'2/. /3-
N%;2-&'.-* */*. BQ8 A/&=/ +-*-*/* 9% 0+- J'/9/. /3-* J'-?3- F
AlI&=/ &'B J'/9/A*I*. % *. +%=%*/3- N%;2-&'.-* >%* +%=/02-0/
J'IA-3/.-* Al&=/ K;BO-( +B:/L ;BA%0/.-8 %0A-.- 1- % *..-8 +%0-;/:
:%0.-* BJ'/ ?-&+.-8 %23/*.- 1-J'-?.- A-0-.-* :% 2-3/

BO-(*/*. BOB*2/./ % 0+- ;%&' %3-=2-03- $FC$H E &=8 )*. ()*.
Al&=/K(% *3-2-*./.-L OC$68E &= 1- %23 &-+'/ :/2-* %0A-&/*/*. BOB*2/./
7CY &= 3/0

BO-(*/*. J').-0-2-0/P % *. J').-0-&/ C +% &' &B;-./3-* $C5 &=
% *.3- A%1BO. -3-* A%1BO. -.-J'- J'-? J).-0-& C J'-?

% 0+- % =0%1 J'/9/. /13-* A%1BO. - %0-2/. /.-J'- ;BA%O0/./J").-0-&/
C 22 A%1BO. - +%. -;/*/*. ;BA%O0/./ A/00-&/3-8 ;BO-(*/*. BJ'/
A%1BO0. - %0-2/. /3- :% 2-3/

BO-( +-&'Al +%=%*3-* ;BO-( ;%* D-2+-&/ G$&"+#:/2-*

% 0-2.-* )0/(-03*/*. [J'(/ A-1-+/ ;BO-((- ;%?/&'/: +B0-3/ 1-
C$&"+#3): -+-2-3/ )0/(-03 :/2-* )?2/(-03 % 0+-&/3- ;%0/A&/=%*

‘9% &'2/A :%08 B*3- :/0 %9 &)0%9 &B:BA2/( :% 2-3/ B &B:BA2/( ;BO-(
A/&A-0.-*3- -0 /((/ A-1-+*/ :/0C:/0/.- I&'A-2-*/&'3-* &-A2-;3/

?/(-03 J'% 9/2=-.-*/ BJ'B* ;BO-(*/*. %0+/AJ'- ()*.-;/&'].- ;% 2

A% ;=-;3/ ?/(-03 +-./3- ;-D&'/ 0/1%N2-*.-* ?/&'/A 1- NB3- A-2/*
=B&'-( A-1-+/ C 7$%&"+#MN%;2-&'.-* B A-1-+ :/0C:/0/.-
?20%+%7?2-9=- (% ?0/(J'-2-0/ K-*%&+%=%92-0L ;%03-=/3- A% &'/Z
O+.-* (% *3-2-*. C +-0. /2 =B&'-( +%2-2-0/3-* [:%0-+ /%(-03 /J'(/
+%=%*3-*)#%&"+#/2-* A%?2-*.-*

3-= ;B0O-./ +% 0+ (-=)0-2/ :% 2/:8 % *. 1- J'-? % 2=- :/2-*

% *. 1- J'-? A%0/*J'-3-* :%0-+ BO-( B9B*-&/.- +B&'.-* +% &/A
:9603-=/3- /((/.- :% 2/*/: +B0-3/ 'B :%/&3-* B*/*. % *. 1- J'-?

1% 2=-2-0/ 1- A%0/*J'-2-0/ :/0C:/0/ :/2-* -2%A-3- % 2=-;3/
BO-(*/*. % *. :% 2=-&/ % *. A%0/*J'- :/2-* J'-? :% 2=-&/ J'-?
A%O0/*J'- :/2-* =-D&B& K-+0/%1)*+0/(B2;-0L +)&'/( ;%03-=/3-

=G



A% &'/2.-* em} A-;&/ +)&'[( </:0%9 '-2A- :/2-* % 0-2.-* :% 2/: B
'-2A-2-03-* % 2=- 1- A%O0/*)'-2-0 % 0+-&/3- N%;2-&'.-*
(2-?-*2-0*/*. +-1-A-2-0/ :%&'2-*-3/ *.:% 2=- 1- % *. A%0/*J'-

% 0+-&/3-. "("2"*$ &*" ") 8 J'-? :% 2=- :/2-* J'-? A%O0/*J'-

% 0+-&/3%&&$ "("2"*$ >7$'+"*Q &*" "WN%;2-&'.-* B (2-?-*2-0
;BO-(*/*. /J'(/C)*3%(-03 ?-03-&/ :B0=-2-0/3-* '%&/2 :% 2-3/
2-2-% +-1-A-2-**[*_ % &' +B0.-* J')((-2-0/ ?-; /?2-0 ;%03-=/3-
A%0/*3'-3-./] &% 0. /J'&/=%* =B&'-(2-0.- :/0/(-3/ -1-A-2/
(2-?-*2-0 A%* '-0-(-+2-*/&'/3- (-++- 0%2 % ;*-;3/ 2-?-*2-0
%J'/2.-*3- A%* 1% 2=-2-03-* A%0/*J'-2-0.- +B&'-3/ 1- :% 2=-2-0.-
A-;+l: % +- %2=-;3/ \'B*(/ (2-?-*2-0 :)(/2/: A%**/*. % +/&'/.-
% 2 A% ;=-:3/

-1-A-2/ (2-?-*2-03-* +-&'A-0/8 -%0+- 1- % ?(- -0+)0/;-&/
&+1%2/*/*. :%&'2-*/&' N%;/3- ;-0/=%;&/=%* (2-?-*2-0 :%08 B2-C
J'% *+-( &'-(2/3- :% 2-3/ -0/=%;&/=%* (2-?-*2-0 +%=/02-03-./
A%**/* ;BO-((- A-;+/&'l.- +% &A/*2/( Al2-3/

BO-(*/*. % *. :% 2=-&/.- +-*-*/*. ;BA%O0/ A/&=/3-* C ;BA%O0/./
(%1-( 1)*- 1- ?-&+(/ AI&=/3-* C ?-&+(/ (%1-( 1)*- AB;/2-3/ ;*/
1-A+3-% *.:% 2=-.- ;BO-( +%N 1)*-2-0/*/*. B=B=/; %A/=/ AB;/2-3/

*. A%O0/*]'- (%*B&&/=%* :% 2/: B*3-* % ?(- -0+)0/;-&/ :%&'2-*-3/
BO-(*/*. J'-? :% 2=-&/.- +% 0++- % ?(- 1)*-& AB;/2-3/ \'-?
A%0/*3'- 3)1%0/ =B&'-(2-0/ % *. A%O0/*J'- 3)1%0/ =B&'-(2-0/.-
*[&:-+-* -*J'- :-D&'[ 0/1%N2-*.-* 'B &-:-:2/J'-? A%0/*J'- 3)1%0/
)*. A-2/* 1- ;% . %* 1% 2-3/ \'-? A%0/*J'-3-* -%0+- :%&'2-*-3/
%0+-3-* ;BO-( =B&'-(2-0/*/ A%* :/2-* +- =[*2-;3/.-* % *. 1-J'-?
+%N -0+)0/;-2-0 -N0-2-3/

5

BO-(*/*. :% 2=- 1- A%0/*J'-2-0/ :/0 =) ;%03- KO/+=/(L A/&A-0/:
1-:% &'-&'/: +B0-3/ BO-( (-=)0-2-0/ A/&A-0.-*3-8 :% 2=-2-03-./
A%* A%O0/*J'-2-0.-8 A%O0/*J'-2-03-./ A%* )&- +%=/02-0.- J'/A-3/8
;BO-( 1% 2=- 1- A%0/*J'-2-0/ :% &'-&'.-* 1-A+3- ;BO-( A%*.-
+% 2-3/ BO-(*/*. 0/+=2/ ()+=-C()+ A/&A-0/: :% &'-& +"& 3%$&*$
3): -+-2-3/ BO-(*/*. AI&A-0/&'] C 3$3'%*"E% &'-&'/ C#$"3'%*"
3);/2-3/ [*J' +B0.-*3- % 0+- ;%&'3-./ %3-=2-0;B0-./ :/0 3-A/A-3-
Y6CYE =-0+- B0-3/ BO-( BO/&'/*/*. &%*/ %3-=*/*. ;%&'[.- N/&=%*/;
/&' :-N-0/&'/.- 1- +-&'Al =B'/+ &'-0%/+/.- :%. 2/A X/&=%*/; /&'
:-N-0.-*3- ;B0O-( B0O/&'/ +)92-&'-3/8 ;%&"' 1- A-0/ %3-=2-0;B0-./ +)9
B0-3/8 %3-= BD2-: ;%+.-*3- ;BO-( (-= B0-3/ 0+- ;%&'2/
%3-=2-03-:/0()J'-;B (B*3B93- ;B0O-( $6666 =-0+-.-J'- A/&A-0-3/

.-03- ;B0O-( '-0 :/0 A/&A-0.-*3- 76CG6 =. A%**/ $56C3SE6 :%&/=
A2-* K&/=%: B&+/*/ '/&%:/3-L A%* +%=/02-0.- B9-+&-8 :/0 3-A/A-3
;B0-(3-* HO66 =2 KY6 =-0+- A/&A-0/&'*/*.'-0 :/0/3- Y6 =2 A%* N-=/

=H



HO66 =2L A%* J'/A-3/ /0 ()J'-C(B*3B93- )&- ;B0-(3-* YCG
+00%%- -J'- A%* %+/2/: J'/A-3/

BO-(*/*. AI&A-0/&'] (%1-( 1)*-2-0 % *. :% 2=-.- AB;/2-3/.-*

N%;3-* :%&'2-*-3/ % *.0- :/0 1-A+3- /((/ :% 2=- AI&A-0-3/

% 2=-2-=/*. AI&A-0/&'/ 68% &)(B*3 3-1%= )+-3/ 'B*3-* ():/*
% 2=-2-0 :% &'-&'-3/ /((-2- A%0/*J'- )&- :-0-1-0 A/&A-0-3/
%0/*J'-2-=/*. AI&A-0/&'/ 68F &)(B*3 3-1%= )+-3/ >%**J'-2-0 A/&A-0/:
106 2.-0'8 1% &-&'-3/ % 2=- 1- A%O/*J'-2-=/*. :% &'-&'.-* '%2-+/
68FC68H &)(B*3 3-1%= )+-3/ B*Z,7$8 "A" 3);/2-3/ =B=/;
?-B9-3-* ();/* ;BO-( /&[*/*. &I(2] A-;+- %&'2-*-3] BO-( /&'[*/*.

110 &/(2/ 68G &)(B*3 K682h68Fh68H~68G &)(B*3L

% 2=-2-0 AI&A-0.-*3- B2-0 /J'/3-./ A%* :%&I=/ %&'-3/ -+IN-3-
1% 2=- :/2-* A%0/*]'-2-0 % 0+-&/3-./ +-1-A-2/ (2-?-*2-0 %&/2/:8 A%*
1% 2=-2-03-* A%O0/*J'-2-0.- +B&'-3/ B 1-A+3- A%* 1)*-2-0.-
% +=-;3/ \'B*(/ 1)*-2-0 :% 2=-2-0.- AB;/2-3/.-* N%;3-./
-2A-&I=%* =B&'-(2-0 A/&A-0/:8 1)*- +)&'/(2-0/*] Al&I: A% ;-3/
>9%0/*J'-2-=/*. AI&A-0/&'[ I((/ <-9-3-* :%0-+P +-0-*.2-*/&' <-9-&/ 1-
A%**] '-:3-&' <-9-& >%0/*J'-2-0 A/&A-0/&'I3-* %23/* 3)1%0/3-./
=B&'-(2-0 +-0-*.2-&'-3/ 1- A%O0/*J'-2-03-./ :%&/= (% +-0/2-3/8
A%0/*]'- 13'13-.] A%* +-1-A-2/ (2-2-*2-=/ (% +-0/:8 (2-2-*2-0;%7?/2-3/
‘B 1-A+3- A%0/*J'-2-03-./ &% 0. /J'&/=%* =B&'-(2-0 A/&A-0/:
+-1-A-2/ (2-?-*2-0%/*. ?-; [?2-0/ +%0+/2-3/ 1- (2-2-*2-0%/*.
% 2=-2-0.- %J'/2/&'].- ;% 2 A% ;=-;3/ >%0/*J'- =B&'-(2-0/*/*.
+-0-*.2/./ %&'-3/ A%* :%&/=/ ;-*-3- (% +-0/2-3/ 1- -%0+- :/2-* % ?(-
-0+)0/;-8&13-.1 :%&I= %&'.-*3-* ();/* +%=/02-03-./ ;-0/=%;&/=%*
(2-?-*2-0 %J'/2-3/8 A%0/*J'-2-0 =B&'-./ AI&A-0-3/ 1- A%* (-++- :%&/=
J2-% +%=/02-0.- J'/A-3/ 'B*3-* ();/* A%0/*J'-2-0 :% &'-&'-3/
>9%0/*J'-2-03-./ :%&/= -%0+- 1- % ?(- -0+)0/;-&/3-./ :%&/=3-* ?-&+
% 2-3/ 'B&-:-:2/ +%=/02-03-./ A%* A%0/*J'-2-0.- A-0-: %A-3/ ¥/
1-A+3- +%=/02-03-./ ;-0/=%;&I=%* (2-?-*2-0*/*. J'% *+-(2-0/ A%*
2% +% 2/ A%O0/*J'-2-0.- :%0-3/.-* ;% 2%/ :)O(/+-3/ -0/=%;&I=%*
(2-2-*2-0 BJ'/3- N%;2-&'.-* +B.=-&/=%* % &/=+-2-0 (2-?-*2-0%*/*.
=B&+-'(-= :)0(/2/&'].- ;%03-= :)0-3/ 'B*3-; A/2/:8 +%=/02-0.-
J'IAA-* A%* A%0/*]'-2-0.- A-;+/: +B&'=-;3/ =B=/; ?-B9- 3-10/3-
:BA%O0/ 1- ?-&+(/ (%1-( 1)*-2-03-* % *. :% 2=-.-8 % ?(- 1)*-2-0/3-*
J'-? 1% 2=-.- A%* % +-3/ -1-A-2/ (2-2-*2-0 %J'/A % 2/&'] &-:-:2/
A%* A/&=-* A%0/*)'-2-0.- '-= +B&'-3/ =B=/; ?-B9-3-* ();/* ;-*-

:% 2=-2-0 AI&A-0- :%&'2-;3/ 'B*3-; Al2/: ;BO-( (-=)0-2-0/*/*.
0¥ C()+/* AI&A-0/:C:% &'-&'1&'] 1- ;BO-( (2-?-*2-0/ A%**/*. <-A-+
10 +%=%"*.- %A/&'/.- ;%03-= :)0-3/

BO-( /&'2-: +B0.-*3- % 9/.- D%& +%1B&OL%&/2 :% 2-3/ 2-=/
=-D&B& -&:%:2-0 C &+)+%&(%? ;%(/ <%*)*3%&(%? ;%03-=/3- )&'[+/&
=B=(/* BO-( +%*2-0/ /((/ DI2P A%0/*J'-2-0 A/&A-0.-*3- 0% ; :)0-3/.-*
&I&+%2/( +%* 1- A%0/*J'-2-0 :% &'-&'.-*3- &%3/0 :% 2-3/.-* 3/-&+%2/(

G>



+%*  [0/*3'] +%* 1% . JA ;% . %* 1- 3'% 9/A :% 2/ +-1-A-2/ (2-?-*2-0
)0(/2/1&' ?-; 1?2-0*/*. +/+0-&'/ 1- A%O0/*J'- =B&'-(2-0/*/*.
A/&A-0/&'13-* 1BNB3.- ()2-3/ ((/*J'/ +%* AI&A- +/*IA 1-[*.13'(- :% 2/:8
;-0/=%;&/=%* (2-?-*2-=/*.:)0(/2/1&'[3-* ()2/:3'|A-3] [0/*J'] +%**/

(% (0-( A-<-&/**. J'-? +%=%*/3- :)&'/*J'! A%1BO. - %0-2/. /3- 1-
% *. +%=%*3- +% &' &B;-./.- +% 0+/*J'/ 1- :)&'/*J'/ A%1BO0. -2-0
%7?/&'.-*N%;3-)&'[+/& =B=(/* ((I*J'/ +%* +% &' &B;-./*/*.% *. 1-

J'-? +%=%*/3- /((/*J'/ A%1BO. - %0-2/. /3-)&'[+/2-3] BO-( +%*2-0/*/
)&'1+]: (% 0/&' ;BO-( (-&-22/(2-0/*/ -*/A2-&'3-./] =B'/= B&2B:2-03-*
:/0/3/0 BO-(*/*.'-0 D/2 (-&-22/(2-0/3- -;*/A&- ;BO-( ?%0%./3- +%*2-0
% 9.-0/: &'%1A/* ?-;3% :% 2-3/ B ;BO-( (2-?-*2-0/*/*. +B9/2/&'/
:B9/2/:8N/?& ;%7?/2=-.-*] 1- ;BO-(3-* %+/2/: J'IAA-* A%**/*, :/0 Al&=/
;BO-((- A-;+/: +B&'.-*/ +B<-;2/ ()2/:J'/A-3/ +0/%1)*+0/(B2;-0 +)&'/(2-0
+9%0-;.-*3- '-= &'%1A/* ?-;3% :% 2-3/

BO-(*/*. 0/+=2/ /1&'2-&'/3- :% 2=- 1- A%0/*J'-2-0 3)1%0/3-./
=B&'-(2-0*/*. (%%03/*-+&/;-2/ A/I&A-0/&'/3- ;BO-(*/*. % +(-9B1J'/
+/9/=] (-++- 0%2 % ;*-;3/ +(-9B1J'/ +/9/= % 9/.- D%& +B9/2.-*
=B&'-( +%2-2-0/3-* /:%0-+ B +%2-2-03- =/%</:0/22-2-0 (-=¢
&-0(%722-9=-)& (% ? :% 2-3/ +(-9B1J'/ +/9/= /((/+- +B.B* 1- /&
%. 2-=/3-* [:%0-+

$ $),3'4)% ;%(/ 5:8" !*8"& B%4 *"7$ % *. :% 2=- 3)1%0/3-
:BA%O/./ (%1-( 1)*- :/2-* ;BO-(*/*. % *. AB2%./ % 0+-&/3-
N%;2-&'.-*

5 '+$%()'+$&,*8"+ ;%(/ 3.%/ "("+ '4)$ % *. % 2=-
3)1%0/3- BJ' +-1-A-2/ (2-2-*.- ;-A/*N%;2-&'.-* % 2=- =B&'-(2-0/

42-* )1%&/+- :%. 2-*.-* +B.B* +%2-2-0/ A%0/*J'-2-0 % 0+-&/3-.
3)1%03-* /& :%. 2-=/ '%2-+/3- 3-1%= )+/:8 /((/.- &

%. 2-=/*/*. %;%A2-0/.- :% 2/*-3/ B2-0 A%O0/*J'-2-0 3)1%0/3-./
=B&'-(2-03- +-0=%A2-*-3/ /& :%. 2-=/ ;BO-( /&'/3- (-++-
-t-=/;-+.- ).-8 J'B*(/ A/&A-0/&" +% 2A/*] :% 2=-2-03-*
A%0/*J'-2-0.- &'B :%. 2-= %0A-2/ % +(-9/2-3/8 :% 2=- 1- A%0/*J"'-2-|
&/&+%2-&/ :%&'A-0/2-3/ )=-(8 ;BO-( :% 2=-2-0/ :/0C:/0/ :/2-* &I*B&
+B.B*/;%03-=/3-8 :% 2=- :/2-* A%0/*J'-2-0 -+0/%1)*+0/(B2;-0 +B.B*
;9603-=/3- -2%A-3- :% 2-0)(-* &2/3- +- &/0%+ &/*B& +B.B*/ %0A-
I((/+- A%O0/*J'-.- % +-3/ DJ/0./ ;/22-0.-3'- %2/=2-0 % +(-9B1J'/
+/9/=3-./ =B&'-(2-0 +- &/0%+ % +(-9/&' A%:/2/;-+/.-).- 3): '1&%:2-:
()2.-*2-08 2)(/* ();/*3'-2/( =B&'-( :%. 2-=-2-0/3- *)01 +/9/=/*/*.

/0 Al&=]:% 2.-* *)01)2)=)*+2-0/ :%02/./ /&:%+2-*.-*

BA%O0/3- -;+/2.-*/3)(8 A%* +%=/02-0/ BJ' D/2P -0+)0/;-8 1)*- 1-
(-?/22;-02-0 :% 2-3/ 0+)0/;- 1- 1)*-2-0 ;/0/( % 0+-J'- 1- =-;3-
1% 2-3/ -;3--0+)0/;- 1- 1)*-2-0 "+"+$%*1- (:),*"*"+ 3):-+-2-3/

GD



0+)0/;-2-0 3)1%0/ BJ'" A-1-+ ?-03-3-* [:%0-+ J'(/ A-1-+/
:/O/(+/0B1J'/ +% A/=-3-* '%&/2 :% 2/: +%=/0/J"/.- A-0-: +BO.-* +%=%"*/
/0 A-1-+ )*3%+)2/; 'BN-;0-2-0/ :/2-* A%?2-*.-* 0+- A-1-+ &/22/A
=B&'-( +% A/=-&/3-* '%&/2 :% 2-3/ B A-1-+3- =B&'-( +%2-2-0/3-*
+-&'A-0/ )2-&+/( +%2-2-0 '-= : %0 'B :%/&3-* -0+)0/;-2-0 3)1%0/
)2-&+/( :% 2-3/ B&'-( A-1-+ B&+/3- :/0/(+/0B1J'/ +% A/=-3-*
+B9/2.-* ?-03- C#(:)'$*3$8"N%;2-&'".-* )*-2-0 3)1%0/ BJ' A-1-+
?-03-3-* [:%0-+ :% 2&- '-= -02)0/;- 3)1%0/.- */&:-+-* ;B?A-8
=B&'-( 1- )2-&+/( +%2-2-0/ ;-D&'/ 0/1%N2-*=-.-* :% 2-3/ )*-
+%=/02-0/*/*. /J'(/ ?-03-&/3-* ;-0/=%;&/=%* (2-?-*2-0 '%&/2 :% 2-3/

B (2-?-*2-0;/0/( 1)*-2-03- BJ'0-;3/ 1- A%**/*. ;BO-((- +%=%"*
-0-(-+2-*/&'/.- ;%03-= :)0-3/ -?/22;-02-03)1%0/ <-A-+:/0 A-1-+
)*3%+)2/; 'BN-;0-2-0/3-* +B9/2.-* 'B*/*. BJ'B*NB3- ;B?A- :% 2-3/

B A%* :/2-* ()2.-* %9/A =%33-2-0 1- (/&2%0%3*/*. +% A/=-2-0.-8
+% A/=-2-03-./ (-0:%*-+ -*./30/3 1- =%33-2-0 -2=-&'/*B1/
=-'&B2%+2-0/*/*. A%*.- % +/&'/.- ;%03-= :)0-3/ 0+)0/;-2-08
1)*-2-0 1- (-?/22;-02-0 %0.-*/9=3- (-++- 1- (/3'/( A%* -;2-*/&'
3%/0-2-0/*] '%&/2 Al2-3] -++- A%* -;2-*/&' 3%/0-&/ ;BO-(*/*. J'-?
A%O0/*J'-&/3-* 1%&'2-*/:8 % *. 1% 2=-&/3- +-=%= :% 2-3/ [J'/(
A%* -;2-*/1&' 3%/0-&/ )& % *. A%O0/*]'-&/3-* :%&'2-*/:8 J'-?
‘% 2=-&/3- +B.-;3/

<0 6 6< O

-++- A%* -;2-*/&' 3%/0-&/ J'-? A%O0/*J'-3-* -%0+- K-%0+-L :/2-*
1%&'2-*-3/ K$6CO0-&=L

>0%0/*3'-3-* J'IAA-* -%0+- ()*.-;/: ?/;%9:%&'J'- '%&/2 Al2-3/
1,%9:%&'J'-3-* -%0+- ;BA%O0/.- (% +-0/2-3/ 1- :/0 %9 % *. +%=%"*.-
%. [:8 ?-&+.- A-;0/2-3/ 'B N%;3%+" 8%8%0&/2 :% 2-3/

-&+.- +B&'B1J'/ -%0+- (% (0-( A-<-&/3-C (% (0-( -%0+-&/8 A%O0/*
% &'2/. 13- A%O0/* -%0+-&/ 3): ;BO/+/2-3/ %0+- NB3- (% ?
+-0=%A2-0.- :% 2/*-3/ [;%9:%&'J'-3-* ;BO-(*/*. % *. 1- J'-? +%N
-0+)0/;-2-0/ J'/A-3/ B -0+)0/;-2-0 ;BO-( =B&'-(2-0/*/ A%* :/2-*
+- =/*2-;3/ >%* +%N -0+)0/;-2-0/3-* (-?/22;-02-0.-8 B*3-* ;BO-( +%N
1)*-2-0/.- % +-3/ )*-2-03-./ A%* B=B=/; +%=/0.- ;BO-(*/*.
+%N&/=%* A% 2+/. /.- +B&'-3/ )& % 9 *-1:-+/3- ;BO-(*/*. % *.
1% 2=-&/.- AB;/2-3/

%0+- ;%;/3-* BJ'+- (-++- +%=/0P J'-? B=B=/; B;AB -0+)0/;-&/
J'-? % =0%1 %&+/ -0+)0/;-&/ 1- *%=&/9 -0+)0/;- :%&'2-*-3/ %=&/9
-0+)0/;- % 9 *-1:-+/3- % *. B=B=/; B;AB -0+)0/;-&/ 1- % *. % =0%1
%&+/ -0+)0/;-&/.- :% 2/*-3/ % *. 1- J'-? B=B=/; B;AB -0+)0/;-&/
:BA%O0/.- A-0-: ;% *-2-3/ 1- A-2A%*&/=%* +%. -;*/*. ;BA%0/&/3-
+-&'Al 1- 1J'(/ B;AB -0+)0/;-2-0/.- :% 2/*-3/ J'(/ B;AB -0+)0/;-&/

G<



(% 9 1- :%&' =/;-*/ A%* :/2-* +- =/*2-;3/ -&'Al B;AB -0+)0/;-&/
AB2%A %23/ &% 2-(:)9/.-J'- (% +-0/2/:NB3- (% ? +-0=%A2-0.- :% 2/*-
1- A-2A%*&/=%* :)98 '/AI23%A8 +/28 '-2AB= &% 2-( :)92-0/8 N-.
+/&'2-0 %. /9 1- :BOB* :% &'2/. / 3)1%0/8 )*&- 1- J'-((- =B&'-(2-0/*/
A%* :/2-* +- =[*2-;3] B9 1- J'-((- -0+)0/;-2-0/ +)0/ %&+/3- ;B9-
N%;2-&'.-* 'B &-:-:2/ A% 2 +%=/02-0 BO/&'/ :/2/*/: +B0-3/
=0%1 %&+/ -0+)0/;-2-0/3-*
(% (0-( A-<-&/*[*. %23/*.]
+%=%"%*/.-8 :% ;/* =B&'-(2-0/.-
A-2A%*&/=%* :)9.- +-0=%A2-0
O+.-* ;- 1%0-3/.-*
B=BO+A- -0+)0/;-&/ '-= &'B
-0+)0/;- +-0=%. /3/0 =0%1
%&+/ -0+)0/;-&/ ;)2(- (-=-0/
=B&'-(2-0/*] A%* :/2-*
+- =/*2-;3/.-* A% 2+/A %&+/
-0+)0/;-&/.- % +-3/ B -0+)0/;-
)2(- Al&=/3- ;)2(- -0+)0/;-&/
3): -+-2-3/ 1- /((/ :%&'2/ ;)2(-

3 + >%* -;2-*/&' 3%/0-2-0/
KJ'/9=-LP

0"%+" (" )$)4 "+7%2*"+$K @ F 2%+$)
"Gh+"3SH") "L+ HSA") "+ +$B" 4K
"))$)4 &" $*48"+ ‘% +$K H #"+(%0"
()"3$K I L "3'&$&%("& (1)'KM 8,2%+$
&%("& ()"K' N 8,+"&)$)4 S )4B% 7"3%$K
U 8,+'&)$)4 2%+$)-."35K 00 % &"
"++$8"3%K &""+)$)4 &" $**$("+
"% +$K OF &" (1)"*"+$K 0 8,+"&)$)4
-" B% *7"3$K OH 8,+"&)$)4 -."
2%+$)-."3%

=B&"-./*I*. 13'(] +%=%*/3- N%;2-&'-3/ /0&-( J'BABO/3- ;)2(-
-0+)0/;-&/ +/0&-( 1- :/12-( -0+)0/;-&[.- :% 2/*-3] [2-(*I*. ?-&+(/
+%=%%*/3- :/2-( -0+)0/;-&/ ;B9- N%;2-&'.-* 'B &-:-:2/ :B ;)03-
+%=/0 '-0 3-A/A-3- *)J'- =-0+- BO/&'/ K?B2&/L*/ -*/A/-&' =B=(/*
>% 2 ?-*N-&/ Al&=/3- +/0&-( 1- :/2-( -0+)0/;-2-0/ ;B9- 1- J'BABO
N%;2-&'".-* [((/+- -0+)0/;- ;%;/*] '%&/2 Al2-3] B ;%;2-03-* ?-*N- 1-
:-0=%A2-0.- :%0-3/.-* -0+)0/;-2-0 :%&'2-*-3/

% (0-( -%0+-&/3-* (% (0-( A-<-&/ %0.-*2-0/ 1- (% (0-( 3)1%0/
=B&'-(2-0/.- :%0-3/.-* -0+)0/;-2-0 -NO-2-3/

>9%0/* -%0+-&/3-* -&%&-* BJ'+- ;/0/( -0+)0/;-P A%O0/* -0+)0/;-&/:
;BA%O0/./ 1- ?-&+(/ 1J'(/ +B+A/J' -0+)0/;-2-0/ '-=3- :B;0-( -0+)0/;-2-0/

GF



-N0-2-3/ B -0+)0/;-2-0 =) 3- N/.-0 +-2%A8 /J'-( :B;0-( 1- A%0/*
% &'2/. 13-.1 :%&'A- %0.-*2-0*/ A%* :/2-* +- =[*2-:3/

)2 B=B0+A-&/ 0%M?-0-&/3- A%0/* -%0+-&/ J'-? 1- % M*. B=B=
1%*:%&' -0+)0/;-2-0.- :% 2/*-3/ -0A-;& B=B=/; ;%*:%&' -0+)0/;-&/
%M9 *-1:-+/3- +-&Al 1- 13'(/ ;%*:%&' -0+)0/;-2-0.- -N0O-2-3/ J'(/
190%:%&' -0+)0/;-&/ (/3'1( J'-*%A :% &'2/. I3-.] %0.-*2-0.- +-0=%A2-0
)0-3/ -&'Al ;%*:%&' -0+)0/;-&/ &%* Al&=/3- &%* -0+)0/;-&/.-8 +/99-
Al&=/3- +/99- %&+/ -0+)0/;-&/.- % +-3/ /99- %&+/ -0+)0/;-&/ %23/*./ 1-
%O0A- (-++-:%23/0-0+)0/;-2-0.- :% 2/*-3/ B-0+)0/;-2-0 &%* :%23/0 1-
%;%A ?-*N-&/ =B&'-(2-0/*/ A%* :[2-* +- =[*2-;3/

% #/ >%* %0.-*2-03-./ (-?/22;-02-03-* % +/: =-;3-

1)*-2-0.- +B&'-3/ 2-0:/0C:/0/ :/2-* A% &'/2/:8 ;/0/( 1)*-2-0*/ '%&/2
A/2-3/ )*-2-03-./ A%* ;BO-((- A-0-: '-0-(-+ A/2-3/ )*-2-0;B9-
1- 'BABON%;2-&'-3/ \'BABON%;2-&'.-*8 1)*-2-0%3-+3-8 -0+)0/;-2-0
(42-% ;%*=-C;%* :%0/: B2-0 *%=/:/2-* -+-2-3/ B9- 1)*-2-0)&-
+)0/ %&+/3-N%;2-&'.-* -&-22/(2-0*/ 3-1%2-&' =-A&-3/3- :- 9/ ;B9-
1)*-2-0.- '-0 D/2 3%0/ ;B:%0/2-3/ [0&-( % O0+- 1)*-&/ 1- %;%A*/*.
(-++- +)0/ %&+/ 1)*-&/ -*- &'B*3-; 1)*-2-0.- =/&%2 :% 2-3/

-++- A%* -;2-*/&' 3%/0-&/3-./ '-==- 1)*- ;BA%O0/./ 1- ?-&+(/
(%1-( 1)*-2-0.- AB;/2-3/ BA%O0/./ (%1-( 1)*- :%&" 1- A% 22-03-*
A%* %2/: ()2-3/.-* [((I+- *%=8&/9 1)*-*/*. A% &'/2/&'I3-* '%&/2
1% 2-3/  %=&/9 1)*-2-0)&- /J'(/ :% ;/*+BOBA 1)*- 1- % =0%1 %&+/
1)*-2-0/*/*. A% &'[12/&'[3-* '%&I2 % 2-3/ BA%O/./ (%1-( 1)*- :%&'8
1% ;/*8 A% 22-0 1- (% (0-( A-<-&/ %0.-*2-0/3-* ;BO-((- A%* %2/
02-3/ -&+(/ (%1-(1)*- A%O0/* :% &'2/. /13- A%O/* -%0+-&/*/*. % *.
+%=%*/3-N%;2-&'"-3/ [-<0-.=-3-./ +)&'/(3-* (% (0-( :% &'2/. /.-

% +/:8 ;BO-(*/*. % *. :% 2=-&/.- AB;/2-3/ -&+(/ (%1-( 1)*- % *.

1- J'-? B=B=/; ;%*:%&' 1)*-2-0/*/*. A% &'/2/&'/3-* B=B=/;

;90%:%&" 1)*-)&- [J'(/ 1- +-&'Al ;%*:%&' 1)*-2-0/*/*. A% &'/2/&'/3-*

'%&/2 :% 2-3/ -&+(/ (%1-(1)*- +-*-*/* ?2-&+(/ +%=%*/3-N%;2-&".-*
%0.-*2-0 K%;%A2-0 (/3'/( I'-*%A 3)1%0/ 1- %0.-*2-0/8 A%O0/* 3)1%0/
1- A%O0/* 1% &'2/. | %0.-*2-0/L3-* ;BO-((- A%* %2/: ()2-3/

#5) $ / >%* =)3-8 /J'-( +-2%A =) 3- %&+/ :)9/ 1-

% +?B<-./ 1)*-2-0/3-* 3-01%9- 1)*-.- AB;/2-3/ B 1)*- N/.-0.-
02/: B*/*. :% 2-(J'-2-0/ -+0%</3- (-?/22;-02-0.- :% 2/*-3/ 1- +% 0
'%&/2 Al2-3/ X[.-0 (-?/22;-02-0/3-* % +.-*3-* ();/* A%* N/.-0 1)*-&/
+-09/3- ?-&+(/ (%1-( 1)*-.- AB;/2-3/

< 6 6<

13 A%* -;2-*/&' 3%/0-& % *. A%O0/*J'-3-* :%&'2-*/:8
{BO-(*/*. J'-? :% 2=-&/3- +B.~;3/ KSFCO-&=L >%* % *. A%0/*J'-3-*
% ?(- -0+)0/;-2-0/ %0A-2/ % ?(-.- :%0-3/ ?(-3- :B -0+)0/;- =-;3-
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-0+J0/;-2-0.- B2-0 % 9 *-1:-+/3- (-2/22;-02-0.- :% 2/*-3/
-2/22;-02-0 % ?(-3-./ '-1% ?B<-(J'-2-0/ C -21)%2-2-0 -+0%</3- +%
'06&12 AI2-3/ 'B ;)03- A%* :/2-* -21)%2-2-0 /3'/3-./ '-1% % O+-&/3-
-92-0-2=-&'/*-3/  -2/22;-02-0 % 9-0% A% &'/2/: =-;3- 1)*-2-0%/

B2-0 A% &'/2/: ;/0/( 1)*-2-0*/ '%&J2 Al2-3/  ?(-3-./ A%* +% O++- % ?(-
1)*-& %0A-2/ J'-? :% 2=-.- AB;/2-3/

#HS%HL (" # % " 0+J0/;-2-0.- A%* <-A-+
;BO-( &/&+%2-&/ 1-A+/3- % +-3/ 'B*.- A-0-=-&3-*8 +%=/02-03- A%*
B92B(&/98 :/0 +)(/& %A-3/ B*.- &-:-: -0+)0/;- 3)1%0/*/*.
)2-&+/(21./13/0 >%0/*J'-3-* J'/AA-* A%* ?%0&/;-&/ -%0+- 3)1%0/*/
()*.-;+/0-3/ BO-(*/*. B=B=/; ?-B9-&/ 1-A+/3- -%0+- 3)1%0/
&IAI2-3] 1- A%* '-0-(-+/ 3-1%= )+-3/ %O0+-*/*. :/0/*C()+/* ()*.-;/:
+B0/&'[ +% 2A/* '%2-+/3- '-==- -0+)0/;-2-0.- +-0A-2-3/ B +% 2A/*
,*3 1'% *2$)$;%(/ ,*3 3);/2-3/ B2&*/ J'-((- 1- B;AB -0+)0/;-&/8
/2-( -0+)0/;-&/8 &%* -0+)0/;-&/ 1- %;%A ?-*N-&/ -0+)0/;-2-0/3-*
-*IA2-&' =B=(/*

B2&*/ -*/A2-&'3- B*/*. +)92/./.- 0/+=/.- 1- :%&'A- D%&&-2-0/.-

) +/:%0 :)0/2-3/ B2&*/*. D-0-(+)0/.- A-0-:8 ;BO-(*/*. /&' 1-
=B&'-./ A-*3-; '%2-+3- )(-*2/./*] :/12/1& =B=(/* -++- ;%&'3-./
%3-=2-03-8 +/*J' +B0.-*3-8 ?B2& :/0 3-A/A-3- 76CG6 =-0+- B0-3/
%2-2-03- +)90%AP ;-*./ +B. /2.-* :%2-2-03- $H6 =-0+-8 E ;%&'2/
:%2-2-03- $66 =-0+- B0-3/

0 "3"/ >%* :%&/=/ -&%&-*8 ;BO-(*/*. [+-0/&" (BJ'/3-* 1-
+%=/02-0 3)1%0/*/*. A%* %A/&'[.- (% 0&-+-3/.-* A-0&'/2/./3-* '%&/2
:% 2-3/ 'B*/*. BJ'B*;BO-((- _-A/*N%;2-&'.-* -0+)0/;-2-03- A%*
1%&/=/ ;BA%O/ :% 2-3/ %=/0 ;BO-(3-* B9%A2-&'.-* &-0/ :%&/=
?-&-;-3/  -&-2-*8 -%0+-3- A%* :%&/=/ $F6CHHE6 == ;/0/(
-0+)0/;-2-03- $56C$F6 ==8 =-;3- -0+)0/;-2-03- 76CY6 ==
(-?/22;-02-03- 56CH6 ==8 =-;3- 1)*-2-03- $6C56 == &/=%: B&+B*/.-
+)*.:% 2-3/  %1-(1)*-2-03- A%* :%&/=/"'-++% -+=%&<)0- :%&/=/3-*
'-= BCE == ?-&+ K=-*</;L 1% 2-3/ >%* :%&/=/ ;BO-(*/*. /&
<-9-2-0/.- A-0-: % 9.-0/: +B0-3/ >%0/*J'-2-0 &/&+%2-&/ 1-A+/3-
-%0+-.- A%* %+/2/: J'/A-3/ 'B &-:-:2/ :B 1-A+3- A%* :%&/=/ ;BA%0/
3-0-N-.- ;)+-3/ B*3-; :%&/= 7"&3%$7"* ;%(/ 3$3'%*$& B%3$7
3);/2-3/ BO-( 3/-&+%2-&/ 1-A+/3- A%* :%&/=/ ?-&-;-3/ B*.-
79)$7"* ;%(/ #$"3'%*$& B BY7/2-3/ -(&/=-2 :%&/=3-* =[*/=-2
1%&/= -;/0=-&/ ,*3B%3$78): -+-2-3/ >%* :%&/=/ &</.=%=-*%=)+0
%(/ +-*%=)+0 -&:%:2-0/ ;%03-=/3- ;)2(- -0+)0/;-&/3-* -*|A2-*-3/
-(&/=-2 A%* :%&/=/ $7 3-* E6 ;%&'.-J"- %3-=2-03- % 0+- '/&%:
2-* $$6CH5E == =/*/=-2 :%&/= 7T6CGE == :% 2-3/ >%* :%&/=/
+B02/ &'-0%/+3- % 9.-0/: +B0-3/ X/&=%*/; /& :-N-0.-*3- 0B'/; '-;-N%*

G:



1-A+/3- :%&/= (% +-0/2/:8 N/&=%*/; /& +B.-.-*3-* ();/* +)93- ?-&-;/:
*00=-2 '%2-+.- ()2-3/ ;AB 1-A+/3-'-= A%* :%&/=/ ?-&-;-3/ >%*
%&/=/**. $E6 == 3-* %&'[: '-=/&'- &'B 3-0-N-3- +B0O/&'/

4% :+'%)S(" (-&-22/.1 3);/12-3] >%* %&/=/ ?-&-;/: ()+I&' '-=
=B=(/* %&/=*/*. YECG6 == .-J'- ?-&-;/:8 =B++-&/2 &'B 3-0-N-3-
+B0/&'4$ %'%)$83): -+-2-3/ >-++/AN-0%'-+2-*/&" (B;/&" 1- (Y%oM?
A%* ;% A%+/&' *-+/N-&/3- ./?%+%*/;- ;B9 :)0-3/ B*3-3-0'%2 J'%0-
(%MO0/2=-&-8 %3-= % 2/&'/ =B=(/*

%HE ("1 # % " )*-2-03- A%* ;BO-( +%=%*
'-0-(-+2-*-3/ B 1)*-2-0 3)1%0/*/*. +B9/2/&'[.- :%. 2/A 2-0 3)1%0/
-0+)0/;-2-0 3)1%0/.- */&:-+-* ;B?A-8 1% &' :% 2-3/ 'B &-:-:2/ &()2)+
=B&'-(2-0/ A/&A-0.-*3- 1)*-2-0 A/&/2/:8 1J'/3-.] A%* ;BO-((- A-0-:
%A-3/ B*3-* +-&'A-0/8 1)*-2-03- A%**/*. '-0-(-+2-*/&'/3- =-;3-
1-;/0/( 1)*-2-03- A%* :%&/=/"'-0 D/2 :% 2/&'| '-= =- 2B=-"-=/;-+.-

).- BA%O0/3- -;+/2.-*/3)(8 =-;3- 1)*-2-03- A%* :%&/=/ $6C56 ==
% 2&-8 ;/0/( 1)*-2-03- :%&/= =-*</; :% 2-3/ /0/( 1)*-2-03- A%*
(%&/=/*1*. ?-&-;1&'] A%**[*. =-;3- 1)*-2-03-* ;/0/( 1)*-2-0.-
% +/&'/.-8 ;- */;BO-((- A-0-: %A/&'].- ;%03-=:)0-3/ /0/( 1)*-2-03-
;BO-( +%=%"*.- %J'/2-3/.-* ;-0/=%;&/=%* (2-?-*2-0:%0 B (2-?-*2-0
:/0C:/0/.- ;-Al* N%;2-&'".-* :% 2/:8 A%**/*. +)&(-0/ %A/&'].- ;%M$
A% ;=-;3/ )*-2-03- A%**/*.'-0-(-+2-*/&'/.- ;BO-(*/*. A%* &% 0/:
%2/&' DB&B&/;-+/ '-= =- 2B= 3-0-N-3- ;%03-= :)0-3/

>9%* :/2-* +% A/=-2-0 % 0+-&/3-./ =%33-2-0 1- .-92-0 -2=-&'/*B1/
<-A-+ (-?/22;-02-03- 0% ; :)0-3/ -?/22;-02-0*/*. 3)1%0/ :/0 A-1-+
)?/+)2/;3-* +B9/2.-* -?/22;-0 B9B*2/./ % 0+-J'- 68E ==8 3/-=)+0/
FCF8E =(=8 3)1%0/*/*. A-2/*2/.] $=(= :% 2-3/ 'B*/*. BJ'B* A%*
(-?/22;-02-03-NB3- &)(/* %A/: =%33- 1- .-9 -2=-&'/&' N-0-;%*2-0/.-
;9%03-= :)0-3/

9 0 O

BO-( =B&'-./ -1+%=-+/( DB&B&/;-+/.- ).- :% 2&- '-=8
;BO-(*/*. *%0=-2 <-%2/;-+/ =-0(-9/; *)01 +/9/=/ +%=%*/3-*
:%&'A-0/: +B0/2-3/ -0(-9/; *)01 +/9/=/ 13'(/ %0.-*2-0 /&'[*]
1%&'A-0B1J'/ 1).)+-+/1 *)01 +/9/=/ %0A-2/ ;BO-( /&'/.- +- &/0 )+-3/
BO-((- -&%&-* &/=?-+/( 1- ?-0-&/=?-+/( K-3-&'.-*L *)01 +%2-2-0/
02-3/ [=?-+/(*)01:% ;/*3-./ &/=?-+/( +B.B*3-* -3-&'.-* *)01
BI9B*J'%A =/;-3-* :%&'2-*-3/ [=?-+/( *)012-03-* ()2-3/.-*
/=?B2&2-0 ;BO-( /&'[*] +)92-&'+/0-3/ 1- A/&A-0/&' (BJ'/*/ %&'/0-3/
3-&'.-* *)01 +- &/0/3- ;BO-( /&' &)(/*2-&'-3/ 1- A/I&A-0/&' (BJ'/
-=-;-3/ ;BO-( <-%2/;-+/*/ :%&'A-0-3/.-* :B /((/ *)01 =-0(-92-0/
=- 2B= 3-0-N-3- ()2/&'/: 1&'2-;3/

[=?-+/( 1- ?-0-&/=?-+/( *)01 +%2-2-0/ A%* +%=/02-0/ 3)1%0/3-
'-= BJ'0-;3/ [=?-+/( *)O1 +%2-2-0/ +%=/02-0%/ +%0-;+/0-3/8



?-0-&/=?-2/( K-3-&'.-*L *)01 +%2-2-0/3-* ()2.-* /=?B2&2-0 +- &/0/3-
+%=/02-0 ()*.-;-3/ BO-(8 % ?(-8 =/;-8 :B;0-( 1- &()2)+
=B&'-(2-0/3-./ +%=/02-0.- :B *)012-0 2)&(-0/ +- &/0 (% 0&-+-3/8 ;- */
&/=?-+/(*)01 +- &/0/3- :B +%=/02-0 ()*.-;/:8 -3-&'.-* *)01 +- &/0/3-
+%0-;-3/ 'B*3-; A/2/:8 A%* -;2-*/&'[ ;BO-( /&'[*I*. % 9.-0/&'/ 1-
+%=/02-0*/*. ()*.-;/:C+%0-;/: +B0O/&'/.- :%. 2/A

BO-( 1- +%=/02-0 3)1%0/3- =-0(-93-* A%J'B1J'/
K'-0-(-+2-*+/0B1J'/L *)012-0 :/2-* :/0 A-+%03- &)9B1J"/ ;%(/ =-0(-9.-
[*+/2B1J'/ *)012-0*/*. BJ'2-0/'-= :%0 B2-0 A%* :%&/=/;%(/ +-0(/:/

% 9.-0.-*3- +- &/02-*-3/ >%* :%&/=/ %&'.-*3- =-0(-9.- /*+/2B1J'/

*)01 BJ'2-0/ A/+/A2-*/:8 +- &/0%+ BI9B*J'%A =/;-3-./ ;BO-( 1- A%*
+%=/02-0/ /1&'/* :%&'A-0-3/.-* =-0(-9.- :%0-3/ *3-* =-0(-93-*
A%J'B1J'/ *)012-0 :/2-* ;BO-( 1- +%=/02-0.- ()2/: ;BO-( /&'
&)(/*2-&'-3/ +%=/02-0 ()*.-;-3/ 1- A%* :%&/=/ *%0=-2 '%2-+.-
02-3/ >%* %&/=/ ?-&-;/: ()+.-*3- =-0(-93-* ;BO-( /&'/*/
+)92-&'+/0/: +%=/02-0*/ +%0-;+/0-3/.-* *)012-0 %0A-2/ [=?B2& ()2-
*-+/N-3- ;BO-( /&' +)92-&'-3/ 1- A%* :%&/=/ *%0=-2 3-0-N-.-J'-
%0+-3/

BO-( 1- +%=/02-0 <-%2/;-+/ % 9.-0/&'/ *-+IN-&/3- A%* :%&/=/
*9%0=-2 '%2-+.- ()2/&'/ ;BO-( /&' 1- A%* :%&/=/ % 9C% 9/3-* /3%0-
)+/2/&' ?0/*&/?1 3);/12-3] B*  -12%1 -*/A2-.-* B ?0/*&/? A%*
-2-*1&" %0.-*2-0/3-./*-)=-&8 :-2(/ *-<-& %2/&' 1- :%&'A- %0.-*2-0
/&'13- '-= BJ'0-;3/

%=/02-0*/*. ()*.-;/&'] 1- +%0-;/&'/ 0)/2)(&2-0.- :%. 2/A )0/

1- /3'(/ %0.-*2-03-./ *)01 BJ'2-0/ +- &/02-*/&'/ *-+IN-&/3- 0)<2)(& ;% 2/
:12-* +%=/02-0 ()*.-;-3/ 1- +%0-;-3/

BO-( 1- +%=/02-0 <-%2/;-+/ *)012-03-* +-&'A-0/8 %0.-*2-03- '%&/:
1% 2-3/.-* =%33-2-0 K-30)*-2/*8 -+&)+/2D%2/* 1- :%&'A-2-0L 1- A%*3-
+B92-0 +%=%*/3-* '-= :%&'A-0/2-3/ -&-2-*8 :B;0-( B&+/:)92-0/3-
1&2-*[: J'IA-3/.-* .%0=%* C -30)*-2/* ;BO-( /&'/*/ +)92-&'+/0/:8
A%* +%=/02-0/*/ +%0-;+/0-3/ )01 BJ'2-0/3- '%&/2 :% 2-3/.-*
-+&)+/2D%2/* ;BO-( /&'[*] &)(/*2-&'+/0-3/ 1- +%=/02-0/*/ ()*.-;+/0-3/

B*.- :BO-( 1- +%=/02-0 /&'[*/4,7%+"*8% B$*") B%3.2"+%);/2-3/

I 6 0

/=<- 0-*.&/9 &B;BA2/( :% 2/:8 +-0(/:/ A%* +-0(/:/.- % D&'-;3/8
2)(1* A%**/*. &'-(22] )2)=)=)*+2-0/3-* 2/=<-3- <-A-+ 2/=<%+&/+2-0
1% 2-3/ >%* (-?/22;-03-* % +-;%+.-*3- A%* ?2-9=-&/*/*. :/0 A/&=/
+%=/02-03-* +% A/=-2-0 %0-&/.- J'/A/:8 +% A/=-2-0-0% &B;BA2/( 'Y
A/2-3/ B &B;BA2/( :/2-* +% A/=- 'BN-;0-2-0/ % 0+-&/3- 3%/=%
=%33-2-0 1- .-92-0 -2=-&'/*/: +B0-3/ % A/=-2-0-0% &B;BA2/(*/
10 Al&=1 A%*.- A-;+-3/ >%2.-* Al&=] 2/=<- +%=/02-0/.- % +-3/8 B
*$7/" 3,8,2*$4$3): -+-2-3/

G=



[+*<- &B;BA2/.] 2/=<- +%=/02-0/ :% ;2-: %A/ :%0-3/ [=<-
+%=/02-0/ %3-= %0.-*/9=/3-./ -0+)0/;- 1- 1)*- A%* +%=/02-0/*/*.
+-0(/:l; AI&=/3/0 [=<- +/9/=/ AB;/3-./] A/&=2-03-* [:%0-+P

$ BN-;0- 1- +%MA/=- %0-//. 13-* :%&'2-*B1J'/ :%&'/ :)0(
A%?J'-2-0

5 [=<-(-?/22;-02-0/ 1- 2/=<- +%=/02-0/

F /=<- +B.B*2-0/

H /0/( 2/=<- ;% 22-0/

/=<- +%=/02-0/ 'BN-;0- 1- +%MA/=- %0-2/. /3-.] :%&'"/ :)0(
;%0/A  ;%/2-03-* :%&'2-*/: (-?/22;-02-0.- ();/* =-;3- 2/=<-
+%=/0J'-2-0/.-8 &% *.0- 2/=<- +%=/02-0/.- % +/:8 ;/0/(0%A
+%=/02-0*/ '%&/2 A/2-3/ B9/2/&'[ N/'-+/[3-* 2/=<- +%=/02-0/ :/2-*
1)*- +%=/02-0/ :/0C:/0/.- % D&'-&' [=<- +%=/02-0/3- '-=
-0/=%;&/I=%* (2-?-*2-0 :%0 /=<- +%=/02-0/3-* 2/=<- <-A-+:/0
+%=%*.- C %0.-*2-03-* ;BO-((- A-0-: '-0-(-+2-*-3/ %&'3-*8
(% (O-(*/*. % *. ;-0=/3-./ %0.-*2-03-* 1- % *. A% 23-*
()2-3/.-* 2/=<- +%=/02-0/ % *. 2/=<- ;% 2/.- A%2.-* :%&'A-
%0.-*2-03-* ;/. [2-3/.-* 2/=<-;/0/( (% (0-( 2/=<-;% 2/.- AB;/2/:8
J'-? 1-% *. *%=&/9 1)*-2-03-* A%*.- A% &'/2-3/ ;BO-((- +%=%*
'-0-(-+2-*-3/ /=<- % 9 ;% 2/3- NB3- (% ? 2/=<- +B.B*2-0/3-*

% +-3/ B +B.B*2-0 2/=<- +%=/02-0/*/*. ()*.-;/&'I3-* '%&/2 :% 2/:8
?-&+(/ N-.R %&+/3-8 A% 2+/A3-8 +/0&-( 1- +/99- :B(/=/3-8 J'%13-¢
(% (0-( 1- A%O0/* :% &'2/. ] %0.-*2-0/3- N%;2-&'.-* [=<-
+B.B*2-0/3- 2/=<- +-0(/:/13-.] (-&-22/( A% 9. -+B1J'/ :-(+)0/;-2-0
B&'2-*/: A%2-3/ 1¥$7/%'3$"*"6&/2 :% 2-3/ 'B*3-; A/2/:8 2/=<-
+B.B*2-0/ A%* '%&/2 AI2/&' 1- %0.-*/9="*/ :-(+)0/;-2-03-* '/=%;-
A/2/&' 1-9/<-&/*/ :-N-0-3/

BO-(C+%=/0 +/9/=/ %0.-*2-0/*/*. 0/1%N2-*/&'/ 1- <-%2/;-+/
:%2-2-03- % 9/.- D%& DB&B&/;-+2-0.- ).- :% 2-3/ -*./] +B./2.-*
J'-A-2%A2-03- ;BO-(*/*. 1-9*/ 56C5E . :% 2/:8 :%2-2/( 3-10/3- ;B0O-(
[*+)*&I1 % &-3/ %2-*/*.-0+)0/;-&/ */&:-+-* ()*.0%A :% 2-3/ B '%2-+
A%* ;-D&'/ -;2-*1&'[.- ;%03-= :)0-3/ >%* :%&/=/* ?-&-;+/0-3/

'‘B*/*. BJ'B* :%2-2-03- A%* :%&/=/ ?-&+0%A % 2-3/ -9/ :/0

% &=/02-03- A%* :%&/=/*/*. ;BA%0/2/./ ;BO-(3- <B*(&/%*-2 +%1B&'2-08
*-<-& A/&/2/&'/8 ;BO-(*/*. +)9 BO/&'/ (B9-+/2-3/ B '%2-+/-0 1).)+-+/1
1-)*3%(0/* +/9/=/*I*.'-0 DI2 % 9.-0/&'2-0/ -%0+- +%=/0/*/*. ;BO-((-
*[&:-+-* (-= 0/1%N2-*.-*2/.] *-+IN-&/3- ()2/: J'IA-3] );/*3'-2(

:B % 9.-0/&'2-0 ;% A%2/: ()+-3/

! 0 =

0.-*/9= *%0=-2 ;-&'-&'/ BJ'B* *-<-& %2/&' (-++- -'-=/;-+.-
).- 0.-*/9=3-./ '-0 D/2 %0.-*2-0 <-%2/;-+/ =- 2B= =/A3%03-
)*)0./;- +-2-: A/2-3/ B )*)0./;- +% A/=-2-03-./ %0.-*/(



=9633-2-0%/*. 2-01'-2-*/&'/ 1-A+/3- -NO-2/: J'/A-3/ 0.-*/(
=9633-2-0 2-0J'-2-*/&'/3-* %23/* (/&2%0%3 :/2-* :/0/(/:8 % (&/32-*-3/
3-= 1- ABOBA2/(3- ;-&'%1J'/ '-;1%*2-0 (/&2%0%3*/ '-1% +-0(/:/3-*
*-<-& %0.-*2-0/ %O0A-2/ %2-3/8 1- A%* ;%03-=/3- 'BN-;0- 1-
+96 Al=-2-0.- ;)+(-9/: :)0/2-3/ % A/=-2-03- %0.-*/( =%33-2-0%/*.
2-00'-2-*1&'] *-+IN-&/3- '%&I2 :% 2.-* (-0:%*-+ -*./30/3 A%* :/2-*

% 2(-.- )2/ *-<-& %2/&' %0.-*2-0/ %0A-2/ +-& Al =B'/+.- J'/A-0/2-3/
-<-& %2/&' %0.-*2-0/ %0.-*/9= :/2-* +-&' Al =B'/+ % 0+-&/3- 3%/=%
19 2/: +B0-3/.-* .-92-0 -2=-&'[*B1/ <B*(&/;-&*/ :-N-0-3/ -92-0

% ?(-3- 1- +% A/=-2-03- -2=-&'[*-3/  ?(-3- .-92-0 -2=-&'[*B1/
"3.2$ )"/"3 %*$3. ;%(/ % &" %+2"*$ )'/'3 %*$3B): -+-2-3/

% A/=-2-03-./ .-92-0 -2=-&'[*B1/ )& $-.&$;%(/ '% 2'7"*"+ %+2"+$
)"I"3 %*$3.3):/2-3/ B =BO0-((-: :/%2%./( N-0-;%*3- =-D&B& *-<-&
%2/&' <)0=)*+2-0/ /&' +/0%( )+-3/

! 0 =

-<-& %2/&' %0.-*2-0/ +/9/=/.- :BOB* :% &'2/. | '-2AB= '/A/23%A8
()(/03-( K+0-D);-L8 :0%*D2-0 1- % ?(- (/0-3/ K$$CO-&=L

[::1:%+3- :BOB* :% &'2/. /8 '-2AB= 1-'/A/23%A ;:BA%0/ *-<-&
;% 2/ 3): -+-2&-8 ()(/03-( 1- :0%*D2-0 ?-&+(/ *-<-& ;% 2/ 3);/2-3/

BOB* :% &'2/. /| KJ-2B= *-&/L &B;-( 1- +%. -; +% &/A ;%03-=/3-
% *. 1- J'-? :% 2-(2-0.- :% 2/*-3/ BOB* :% &'2/. /.- (/0-3/.-*
+)&'/( B,+,) &"'"4$ 8 '-2AB= +%=%*/3-./ +)&'/( )&P%")" 3):
-+-2-3/ BOB* :% &'2/. /3- :BOB**/*. ;BA%0/./8 % 0+- 1- ?-&+(/
J'/. -*%A2-0/8 &'B*/*.3)(8 ;BA%O0/./ % 0+- 1- ?-&+(/ ;% 22-0/ :%0
BOB* :% &'2/./ 13'(/ +%=%*3-* &'/22/A ?-03- :/2-* A%?2-*.-*
'122/A ?-03- B&+/3-:/0 A-1-+ +B(2/ &/2/*30&/=%* )?/+)2/; 'BN-;0-2-0/
% 2-3/ B(2/)?/+)2/;'-1%*/ +%9-2-: % +(-9/&'3- (-++- 0%2 % ;*-;3/
BOB* &'/22/A ?-03-&/3- NB3- (% ? A%* +%=/02-0 1- &'/22/A =%33-
1&'2-: J'IA-0-3/.-* :)92-0 :%0 >%* +%=/02-0/ '-1%*/ /2/+/&'.-8
&'122/A =%33- )&- '-1%*/ J'-*.2-03-* +%9-2-&'.- ;%03-= :)0-3/
BOB* &'/22/A ?-03-&/3- '-0 3%/= %A A%* +-*-3'-2-0/ :% 2-3/
@-.%+&/+%9 DB&B&/;-+/.-).- :% 2.-* :B 'BN-;0-2-0'-1% :/2-* (/0.-*
:-(+)0/;-2-0*/ 9-0-0&/92-*+/0-3/

BOB* :% &'2/. [ *-<-& %2/&' %0.-*/ :% 2/&'/ :/2-* :/0.- /3 :/2/&'
%0.-*/ '-=3/0 BOB* :% &'2/. /*/*. &'[22/A ?-03-&/3- 'I3 :/2/&'
'BN-;0-2-0/*/*. ?)0/<)0/( &%DJ'-2-0/ N%;2-&"'.-* BOB**/*. '/32%1
&%'-&/ KE &=al :BOB* +% &/. / :/2-* +-&'A/ J'/. -*%A %0A-&/3-
% =-&'.-* -<-& %2/&'3- :BOB*.- (/0-;%+.-* -1% +-0(/:/3-./ '/32/
=%33-2-0 3/< BY/;- ;% 2/ :/2-* :BOB**/*. '[3 :/2/&' Al&=[.- % +/: '3
:/2B1J'/ 'BN-;0-2-0.- +- &/0)+-3/ BOB* :% &'2/. /3- :BOB* C ;%&'
-*-2] :%0 %&' :)9/3- 3%/= /&'2-*[: J'IA-3/.-* (% 9 ;%&'/ (% 9
&'B (-*-23-* :BOB* :% &'2/. /.- % +/: +B0-3/



-<-& %2/*.-*3- +-&'C
A-0/3-* :BOB* :% &'2/. /.-
(/0.-* '-1% D%*-2-0 %0A-2/
-2AB=.- B*3-*'/A/23%AA-

% +-3/
"("%& ( K2-0;*DL 9
1% ;/* B=BO0+A-2-0/

0% ?-0-&/3- N%;2-&'.-*
IAI23%A* %23/*.] +%=%*3-*
=B&'-(2-08 ;%* +%=%*3-*
A-2A%*&/I=%* :)9 1- A%*
+%=/02-0/8 %0A- +%=%*3-*
'-2AB= % 0-: +B0-3/

IAI23%A :/0 *)J'- D/2
+9%. -;2-0*/*. :%:;2-= 1-

3 + -<-& %2/&' %0.-*2-0/P
93% B% 3.*$4 $K @ %4 $A B% 3.V
*$4 $K F'$*K "2, 7K H .$2$*#%2K
| &:&$+#"&K L 28A$*% )4"-.K
M B+%)PK N "*(:%*"*"+K 0 -."
S &K *% &" """+

?-;2-0 ;%03-=/3- :/0C:/0/ :/2-* :J0/(/&'[3-* '%&/2 :% 2-3] [AI23%A
+%. -;2-0/3-* A-2A%*&/=%* +%. -; :/2-* 'IAI23%A A%?A%. | K)?/.2%++/
NB3- ;-D&'/ 0/1%N2-*.-* /A/23%A A%?A%. | %1A-+ ;B+/2.-*3- *-<-&
1% 2/ :)0(/+/:8 B*.- %1A-+ +B&'/&'/3-* &-A2-;3/

IAI23%A %1%9 J'/A-0/&'3- =B'/= -'-=/;-+.- ).- [AI23%A
% &2/, [*1*. [J'(] +%=%*/3- +B(2/ )?/+)2/; :/2-* A%?2-*.-* &'[22/A
?-03- N%;2-&'.-* B ?-03-3- A%* +%=/02-0/ 1- &'/22/A :)92-0/ :%0
IAI23%A :% &'2/. [*/*. 13'(/ J')+/3- :/ONB<+ %1%9 ?-;/ :%0 [A/I23%A
=B&'-(2-0/ A/&A-0.-*3- %1%9 ?-;/ +-0-*.2-&'-3/ 'B 1-A+3-
% ?(-3-* :%&/I= %&+/3- +-&'A-0/.- J'/A-3/.-* "-1% %1%9 ?-;2-0/
%0-&/3-* % +/:8 B2-=/ +):0-+-3/ 1- %1%9 J'/A-3/ )(/* =- *%2/ *B+A
'%&I2 % 2/&'13- %1%9 ?-;2-0/3-* +-&'A-0/ +/28 2-:8 %. /9 1- :BOB*
1% &'2/. 1 '-= [&'+/0%( )+-3/ 1% ;/* B=BO+A-&/ 0% ?-0-&/3-
'"IAI123%A ()(/03-((- K+0-D);-.-L % +-3/

"#& K+'-J')-L *-; &'-(2/3- :% 2/:8 B9B*2/./ OC$E &=

(% (0-( B=BO+A-&/ %23/3-8 /((/+- :0%*D.- :% 2/*-3/ *.:0%*D A/&A-
1-;% . %* :% 2/:8 % 9 *-1:-+/3- ;-*- BJ'+- :0%*D.-8 J'-? :0%*D )&-
I((/+- :0%*D.- :% 2/*-3/ B :0%*D2-0 ;-*- =-;3-0%A :0%*D2-0.-8
B2-0)&-:0%*D/%2-2-0.- &'%D2-*/: ()+-3/ )(/03-( 1- :0%*D2-0 3)1%0/
B&+=-CB&+ N%;2-&'.-* ;-0/= '-2A- &'-(2/3-.] +%. -;2-03-* /:%0-+
%. -;2-0*/*. +-&'Al +%=%*/3- :/0/(+/0B1J'/ +% A/=-8 /J'/3- +B(2/



)?214)2/; 2-% A%?2-*.-* &'[22/A ?-03- :%0 0%*D/%2-2-0 3)1%0/3-
+%. -;% =/3- "-2A-&/=%* =B&'-(2-0 BJ'0-;3/ 0%*D/%2-2-0-21)%2-
D-2+-2-0/ :/2-* +B.-;3/8 '-0 A-;&/ -21)%2- D-2+-&/ NB3- (% ? '-1Y
?B<-(J'-2-0/ C -21)%2-2-03-* /:%0-+8 '-0 +%=%*3-* -21)%2- D-2+-2-(
% ?(- (-?/22;-02-0/ % 0-: +B0-3/ 21)%2-2-03- '-1% :/2-* A%*
% 0+-&/3- .-92-0 -2=-&'/*-3/ ?(-3- -21)%2-2-0 (% ? -&-2-*8
(-++-;%&'3-./ %3-= % ?(-&/3- F66CH66 =2* .- ;-A/* -21)%2- :% 2/:8
B2-=/*. B=B=/; &-+'/ $66 =P .- ;)+-3/ 0%*D2-0 :0%*D/%2-2-08
-21)%2- D-2+-2-0/ 1- B2-0 -+0%</3- N%;2-&".-* A%* +%=/02-0/ %
D%& =-;/* . %1-( )2-&+/( :/0/(+/0B1J'/ +% A/=- ;%03-=/3- :/0C:/0/
Jd2-* 0/ Y% ?(-* '%&/2 AI2-3/

1- K?B2=%L NB<+ %0.-* :% 2/:8 (% (0-( A-<-&/ :% &'2/./
N%;2-&'.-* ?(-2-0?-&+ +%=%*3-* 3/-<0-.=-.- +)./: +B0-3/ 1- :B
3/-<0-.=-;B9-&/ 3);/2-3/ ?(-*/*. BJ'/:/0/*J'/ A%1BO. -3-* FCH
&= ;BA%0/0%A3- +B0-3/ ?(-2-0*/*. % ?(- -0+)0/;-&/8 1)*-&/ 1-
:0%*D2-0 (/0/: J'/A-3/.-*N%;/ % ?(- 3-01%9-&/ 3);/2-3/ *. % ?(-
J'BABO -0/AJ'-2-0 ;%03-=/3- BJ" :% 2-((-8 J'-? % ?(- )& /((/

% 2-((- 1% 2/*.-*  *. % ?(-:% 2-(2-0/ % * /((/ &).=)*+3-* J'-?

% ?(- % * :/0 &).=)*+3-* [:%0-+ -0:/++- &).=)*+% 9 *-1:-+/3-:/0
*)J'- 1% 2-(J'-2-03-* '%&/2 :% 2.-*8 :% 2-(J'- )&- $5C$G -+&/*B&3-*
'%&/2 % 2.-* +&/*B&C :B % ?(-*/*. &+0B(+B0- 1- <B*(&/%*-2 :/02/
:% 2/:8 BB9B= &'[*./2/ &'-(2/3- A% &'/2.-* *-<-& :0%*D/%2-&/ 1- B*3-*
+-0A-2.-* *-<-& *-;7'-&/ 1- ?B<-(J'-2-0/ C -21)%2-2-03-* '%&/2
% 2.-*

?2(- +-&'Al +%=%*3-* &)0%9 ?-03- % &" *:(+"3%:/2-*

% 0-2.-* 2)10- /((/+- 1-0-A3-* [:%0-+ :% 2/:8 :B 1-0-A2-0*/*. :/0/
% ?(-*/ K1/&&)0-2 ?2)10-L8 /((/*J'/&/ (% (0-( A-<-&/*[*. 13'(/ 3)1%0/*/
A%?2-: +B0-3/ K?-0/;)+-2 ?2)10-L 2)10- 1-0-A2-0/ % 0+-&/3-./ :% &'
W *:(+" B% 3.*$4r 3);/2-3/ % &'2/A3-:/0 %9 &B;BA2/(:% 2-3/ 2)10-
% &'2/.13-.] "-1% %&/=] -+=%&<)0- :%&/=/3-* ?-&+0%A8 ;- */
=-*</;3/0  -*</; %&/= % ?(- +% Al/=-&/*[*. )2-&+/( :% 2/&'.-

%. 2IA ?(-.- '-1% (/0/&'[ *-+IN-&/3- % ?(- +% Al=-&/ J'% 9/2/:8
)2-&+/( 1% 2.-*/3-* -11-2.] '%2-+/.- A-;+/&'.- '-0-(-+ A/2-3/ 1-

J'% 9/2/&'.- A-0&'/ +- &/0)+B1J'/ (BJ' 1BNB3.- ()2-3/ ?(- A-*J'-

(% ? ()*.-;&-8 A-0&'/2/( (BJ'/ '-= &'B*J'- (% ? :% 2-3/ 'B*/*.

BJ'B* ?2)10- :% &'2/. /3-.] :%&/= -+=%&<)0- :%&/=/ :/2-* +)*.
1% 2=-;8 A-0&'/2/( (BIN//*/*. =|/A3%0/J'- B*3-* ?-&+ +B0-3/ -&-2-*
-+=%&<)0- :%&/=/ Y76 =N*8 % ?(-*/*. )2-&+/( +%0+/2/&'/ O == :% 2&
?2)10- :% &'2/. I</-.] :%&/= YE$ == KY76CO~YE$ ==L :% 2-3/ 2)10-
% &'2/. 13-.] =-*</; :%&/= *-<-& %2/&'3- % ?(-*/*. ()*.-;/&'].-
;9%03-=:)0-3/ % (0-( A-<-&/ 1- B*/*. 3)1%0/.- ;%7?/&'.-* ?2)10-
?-03-&/N-0%"-+2-*.-*3- ?2)10- :% &'2/. /.- +-&'A-0/3-* '-1% (/0/:
>):(7%'%+"&3.8 B*3-./ "-1% :%&/=/ % ?(-3-./ :%&/= :/2-*
+)*.2-&'-3/ 1- % ?(- ()*.-;- %2=-;8 *-<-& %2/&'3- /&'+/0%( )+=-;3/

HD



((/ +%=%*2-=- ?*)1=%+%0-(& :% 2.-*3-8 %3-= *-<-& %2%2=-;
% . /12/:% 2-3/

-9/ % ?(- N-0%'-+2-*,-*3- ?2)10- :% &'2/. /13- A%* ;/. [2-3/
K.)=%+%0-(&L

! <D 0=

-<-& %2/&" (% (0-( A-<-&/*/*."-N=/ % 9.-0/&'].- :%. 2/A 3-=
*<-& %2.-*3- *)01 +/9/=/3-* ()2.-* [=?B2&2-0 +- &/0/3- +-&'A/
A%1BO0. -2-0-0% 1- 3/-<0-.=- =B&'-(2-0/ A/&A-0/:8 A%1BO0. -2-0
(% +-0/2-3/8 3/-<0-.=- )&- ?-&+.- +B&'-3/ -+/N-3- (% (0-( A-<-&/
O*.-;-3/ 1- '-N=/ %0+-3/ /-<0-.=- $ &= ?-&+.- +B&'.-*3-
(% (0-( A-<-&/*I*. '-N=/ 5E6CF66 =28 FCH &= ?-&+.- +B&'.-*3- )&-
3);-02/ $666 =2 ()*.-;-3/ % (0-( A-<-&/ ()*.-;.-*3- % ?(- '-=
0*.-;/:8 [3'13-.] :%&/= -+=%&<)0- :%&/=/.- */&:-+-* ?-&-;-3/
+=%&<)0- :%&/=/ :/2-* % ?(-3-./ :%&/= % 0+-&/3- <-0A 1BNB3.-
02/&'] *-+IN-&/3- +-&'Al '-1% % ?(-.- (/0-3/ -<-& J'/A-0/&'3-
A%1BO0. -2-0-0% 1- 3/-<0-.=- =B&'-(2-0/ :% &'-&'-3/8 A%1B0. -2-0
% 9/*/*. %. /02/( (BJ'/.- (% 0- ?-&+.- +B&'-3/8 3/-<0-.=- (% +-0/2/:8
(% (0-( A-<-&/ +%0-;-3/8 '-N=/ (/13'0-;-3/ 1- % ?(-3-./ -1%
+-&'A-0/.- J'/A-0/2-3/ \'BABO *-<-& J'/A-0/&'3- A%O0/* 3)1%0/
=B&'-(2-0/ 1- /3'(/ A%1BO. -2-0-0% =B&'-(2-0 '-= /&'+/0%( )+-3/

-++- %3-=:/0 3-A/A-3- % 0+- '/&%:3- $7C56 =-0+- *-<-& %2-3/
B*3- HC7 $.- ;-A/* '-1% A-:B2 A/2-3/ -<-& %2/&' &%*/ &'-0%/+.-
A-0-: % 9.-0/: +B0-3/ %2-2-03- *-<-& %2/&' +)90%A :% 2-3/

-<-& %2/&'3- A-;&/ =B&'-(2-0 /&'+/0%( )+/&'].- A-0-: *-<-& %2/&'
BJ' D/2 +/?.- :% 2/*-3/P $L (% (0-( =B&'-(2-0/ '/&%:/.- *-<-& %2/&'W 5L
3/-<0-.=- A%O/* =B&'-(2-0/ '/1&%:/.- *-<-& %2/&" 1- FL -0-2-&'
+/?3- *-<-& %2/&" 0(-(2-0 A%O0/* :/2-* -;%22-0 (% (0-( :/2-* *-<-&
%2/&'-3] %2-2-=/*. *-<-& %2/&'[ -0-2-&' +/?3- :% 2-3/ X/&=%*/; /&'
J2-* &'B. B22-*/2.-*3- *-<-& %2/&' J'BAB02-&'-3/ B*3- -0-2-&'
+/?3- *-<-& %2/&' ;B9 :)0-3/

C5 55

\'BABO *-<-& %2/*.-*3-* ();/* % ?(-3-* J'/A-0/2-3/.-* '-1%
=/A3%0/ % ?(-*/*!$+$&*$& 3$4337R-3/  ?(-*/*. +/0/(2/( &l. I=]
%&'.- N/*&.- 1-N/&=%*/; =-& AA- A-0-: % 9.-0-3/ 0+- ;%&'3-./
%3-=2-0 % ?(-&/*/*. +/0/(2/( &/. I=] % 0+-J'- FE66 =2 .- +)*. :% 2-3/

2(-*/*. +/0/(2/( &/. /=] BJ' DI2 '-1%3-* [:%0-+ 3-= +/*J' +B0/:8
:B9-(/ *-<-& %2.-*3- FE66 =2 )=-&8 <-A-+ E66 =2 '-1% %238
%*$3. ."(%38): &'B*.- -;+/2-3/ B9-(/ *-<-& %2.-*3-* ();/*
J'BABOO%A *-<-& %2&-(8 % ?(-.- ;-*- $E66 =2 '-1% (/0/&'/ =B=(/*

B 2% 3.$7-."."(% 3);/2-3/ B9-(/ *-<-& J'/A-0.-*3-* ();/*8 9% 0

H<



)0/: *-<-& J'IA-0&-( % ?(-3-* $E66=2'-1% J'/A-3/ B*.- 9-D/0-
1% 3);=/9 -<-& %2/& -1%&/8 A% &'/=J'- '-1% 1- 0)9)01 '-1%
. 121:8 % 2(-*/*. +10/(2/( &I. [=/*] +-&'(/2 )+-3] % 0 :)0/: *-<-&
JIA-0/2.-%3-% ();/* '-= % ?(-3- $666CSE66 =2 '-1% A%2-3/ KA%23/A
1%L 'B*3-; A/2/:8 % ?(-3-./ E666 =2 '-1%*/*. <-A-+ FE66 =2
*.<-& %2/&'3- 1&'+/0%( )+-3/  ?(-*/*. +/0/(2/( &I. /=] =-D&B& -&:%:
C &2/0%=)+0 :/2-* % 2J'-*-3/

C5 = 6

-&'Al -1%*/*. +-0(/:/ 3);-02/ 3%/=/; :% 2/:8 B*3- 56807S
(/1&2%0%3 686HS (-0:%*-+ -*./30/3 1- YOS -9%+ :%0 ?(-3-*
J'TAA-* "-1%*/*. +-0(/:/ =%33-2-0 -2=-&'/*B1/.- A-0-: % 9.-0/:
+B0-3/ B*3-;'-1%3- $78HS (/&2%0%38 H8$S (-0:%*-+ -*./30/3 1-
YOB8ES -9%+ :%0 21)%2-2-03-./ '-1%*/*. +-0(/:/ % ?(-3-* J'/AA-*
-1%*/(/3-* <-0A A/2-3/ \'B*(/ *-<-& %2/*.-*3- *-<-& ;% 22-0/.-
(/0.-* '-1%*/*. '-==-&/ -21)%2-2-0.- ;)+/: :%0=-;3/ */*. :/0
Al&=/ :BOB* :% &'2/. /8 -2AB=8 'IA/23%A ()(/03-( 1- :0%*D2-03-
+% D+-2/: A%2-3/ .-92-0 -2=-&'[*B1/3- /&'+/0%( )+=-;3/ %0=-2
*<-& %2/&'3- *-<-& %0.-*2-0/.- (/0.-* E66 =2 '-1%*/*. $E6 =2
;BA%O0/3- -;+/2.-* %0.-*2-03- A%2/:8 -21)%2-2-0.- <-A-+ FE6 =2 :%0-3
-<-& J'IA-0/&'3- )& % &'- %0.-*2-03-./ -1% J'/Al: ()+-3/ 'B
&-1-12/ -21)%2-2-03-./ -1% :/2-* % ?(-3-* J'IAA-* "-1%*/*. +-0(/:/

-0 D/2 :% 2-3/ 21)%2-2-03-./ '-1%3- $HCSES (/&2%0%38 EC7
(-0:%*-+ -*./30/3 1- G6CG68ES -9%+ :% 2-3/

?2(-3- -21)%2-2-03-./ '-1% :/2-* A%* +%=/02-0/3-./ A%*

% 0+-&/3- 3%/=% .-92-0 -2=-&'/*/: +B0-3/ -1% :/2-* A%*3-./ .-92-0
?-0&/-2 :%&/=/*/*.'-0 D/2 :% 2/&'[ .-92-0 -2=-&'/*B1/3- =B'/= 0%2
% ;*-;3/

= 6

S00%.- % +.-* (/&2%0%38 -8&%&-*8 )0/+0%+&/+2-0 +-0(/:/3-./ .)=%.29
12-% (1=:%1/; :/0/(=- '%&/2 AI2-3] 1- A%* %0A-2/ +% A/=-2-0.- ()2-3/
B*3-* +-&'A-0/8 A%*3- (/&2%0%3 )0/.-* '%2-+3- '-= BJ'0-;3/ ==%
)O/.-* '%2-+3-./ (/&2%0%3 =/A3%0/ .)=%.2%:/* :[2-* 1%, 2-*.-*
(/1&2%0%3 =/A3%0/.- */&:-+-* NB3- (-= :% 2-3/ 0+)0/-2 A%*3-
(1&2%0%3*/*. 2-08&/-2 :%&I=/ $6Y == &/=%: B&+B*/.- +)*.
% A/=-2-03- (/&2%0%3 =%33-2-0 -2=-&'[*B1/3- /&' +/0%( )+.-*/3-*
B*/*. 2-08&/-2 :%&/I=/ *%2.- +)*. :% 2/: A%2-3/ -0:%*-+ -*./30/3*/*.
2-0&/-2 :%&I=/ +% A/=-2-03- 7T6CY6 ==8 -0+)0/-2 A%*3- H6 == :% 2-3
'B*3-; AI2/: (/&2%0%3 1- (-0:%*-+ -*./30/3*/*. ?-08&/-2 :%&/=/ A%*

1- +% A/=-2-03- '-0 D/2 :% 2.-*2/.] &-:-:2/ (/&2%0%3 A%*3-*
+06 A/=-2-0.- (-0:%%*-+ -*./30/3 )& +% A/=-2-03-* A%*.- % +-3/

HF



! 9

-<-& %2/&' *)01 +/9/=/ +%=%*/3-* :%&'A-0/2-3] -<-& %2/&'
=-0(-9/ B9B*J'%A =/;-3- N%;2-&".-*2/./*/ OB& </9/%2%./
1&2-1&(/; KSGEHC$O50L -*/A2-.-* -<-& %2/&' =-0(-9/ =-0(-9.-
[*+/2B1J'/ 1- =-0(-93-* A%J'B1J'/ *)012-0 %0A-2/ % ?(-2-0 1- *-<-&
%2/&'3- /1&'+/0%( )+-3/.-* =B&'-(2-0 :/2-* -2%A-3- :% 2-3/ -<-&
%2/&' =B&'-(2-0/.- =-0(-9/; *)01 +/9/=/3-* 3%/=% /=?B2&2-0 ()2/:
+B0.-*2/./ &-:-:2/ :B =B&'-(2-0 0/+=/( A/&A-0- :)0-3/ B N-0-;%*
B9B*J'%A =/;-3- A% 9. -2/&' ?-;3% :% 2/&'[.- :%. 2/A -<-& %2/&'
=-0(-9/ 0)<2)(+%0 1- .B=%0-2 ;% 2 :/2-* A% 9. -2/&'/ =B=(/* B
=-0(-9 /&' &B&-;/: +%0=%92-*.-* 1-A+3- % ?(-3-* '-1%
J'IA-0/2-3] >%* +-0(/:/3-./ (-0:%*-+ -*./30/3 *-<-& %2/&' =-0(-9/*/

A% 9. -+-3/ >%*3- (-0:%*-+ -*./30/3 =/A3%0/ % 9.-0&-8 *-<-& %2/&'
=-0(-9/*/*. <-%2/;-+/ '-= % 9.-0-3/ -<-& %2/&'*/ :%&' A-0/&'3-

%&' =/- ?% &+2%. [*/*. -'-=[-+] (-++- -<-& %2/&'*/[*.

% 9.-0/&'/3- (% ?./*- &'-0+2/ 0)<2)(&2-0 '%&/2 :% 2-3/8 :B C *-<-&
%2/&'3- (-++-;-0/= &'-02-0 ?% &+2%. / /&'+/0%( )+-;%+.-*2/./3-* 3-2%2-+
:)0-3/

%2-2-0 1- (-++-2-0 *-<-& %2/&' %0.-*2-0/*/*. +B9/2/&'[ 1- <B*(&/;-&/
:/0C:/0/*/(/13-* <-0A A/2-3] -&-2-* ;%&' :%2-2-0*/*. *-<-& %2/&'
;% 22-0/3-./ &'[22/A ?-03-3- A%* +%=/02-0/ (% ?8 &'/2/=&'IA 1&'2-:
J'/A-0-3/.-* :)92-0 (-= :% 2-3/ 'B &-:-:2/ &'[22/A ?-03- ABOBA
:% 2-3/ 1- '-0 D/2 ;-22/. 2-*/&'" (-&-22/(2-0/.- (% ? BJ'0-;3/
=-3/.-* :%2-2-03- (% (0-( A-<-&/ */&:-+-* (/3'/( :% 2.-*/3-* 1-
A%1BO0. -2-0 .%0/9%*+-2 '%2-+3- N%;2-&'.-*2/./3-* % ?(- ;-D&'/
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[:%0-+ '[22/A ?-03- &/2/*30&/=%* )?/+)2/; :/2-* A%?2-*.-* 1- :B0=-C
:BO0*- :% 2/:;/. /2.-* B ?-03-3- =) 3- &/0-&/ /1&'2-: J'/A-3/.-*

NB3- (% ? *-;&/=%* :)92-0 :%0 2-0 -&%&/; 1- A%?2%1J'/
'BN-;0-2-03-* +B9/2.-* :% 2/:8 -&%&/; 'BN-;0-2-0 &'/0- +-0(/:/3-./
<)0=)*+2-0*/8 A%?2%1J'/ 'BN-;0-2-0 )& D2%0/3 (/&2%+-*/ /&'
J'/A-0-3/ ) 3- +B:/3-./ :)92-03- -;+/: % +/2.-* 'BN-;0-2-03-*
+-&'A-0/8 A% &'/=J'- 'BN-;0-2-0 '-= BJ'0-;3/ 2-0 &'/22/A =%33-
1&'2-: J'IA-0-3/ ) 3-*/*. ?2/2%0B& A/&=/3-./ :)92-03- A%?2%1J'/
'BN-;0-2-0 :% 2=-;3/ 'B &-:-:2/ ?/2%0B& A/&=/3- D2%0/3 (/&2%+
1&'2-*]: J'|A=-;3] )3-*/*. =B&'-( A-+2-=/ ;-D&'/ 0/1%N2-*.-*

1% 2/:8 BJ' A-1-+ K+-&'A/8 % 0+- 1- /J'(/ A-1-+L &/22/A =B&'-(
+02-2-0/3-* +B9/2.-* B&'-(+%2-2-0/'-0 +%=%"*.- A-0-: ;% *-2.-*
-&-2-*8 +-&'Al A-1-+ +%2-2-0/ B9B*-&/.-8 % 0+- A-1-+ +%2-2
'-2A-&/=%* K+&/0(B2;-0L8 /J'(/ A-1-+ +%2-2-0/ Al;&'IA ;% *-2.-*V
=) 3-*/*. 2/2%0B& Al&=/3- '-2A-&I=%* =B&'-( +%2-2-0/ ?/2%0/( N%=



KA/&AIJ'L '%&I2 Al2-3/ B&'-(2-0 AI&A-0/:8 N%= A/&/2/&'] *-+IN-&
=) 3-3-* JIAI& )& ;%7?/2-3] [2%0/( N%= 0% ?-0-&/3- &/22/A
2-03- :BO=- '%&/2 A/2-3/ B :BO=- 2/2%0B& A%?A%. | 3): -+-2-3/

) 3-*/*. +-& A/ A-1-+/ C &)0%9 ?-03- A%0/* ?-03-&/3-* /:%0-+
1% 2/:8 =) 3-*/ '-0 +%=%*3-* % 0-: +B0-3/ ) 3-*/*. (/3'/( 1-

(-++- ).0/2/.] 0% ?-0-&/3- &)0%9 ?-03- %23/*./ 1- %0A- 3)1%02-03.
[%&'A- %0.-*2-0.- % +-3/

e K/*+)&+/*B= +)*B)L =) 3-*/*. JIAI&' K?/2%0B&L

AI&=13-* :%8&'2-*-3] B %1A-+'-9= A/2/&' (-*-2/*/*.)*. BOB* A/&=/
1% 2/: BOB*2/./ EC7 = *./J'(- /3'-(3- %1A-+ '-9= :% 2/&'/ 3);-02/
+B.-: %9/A =%33-2-0 A%* 1- 2/=<-.- &% 0/2-3/ 'B &-:-:2/ :B /J'=(
% 9/.- D%& +B9/2.-* *./3'(- 13'-( BJ' Al&=.-P % * /((/ :-0=%A
13-(8 %J' 13'-( 1- ;%*%& 13'-((- % 2/*-3/ ) $&&$ B"+7%2
$-"& (-2+- K5YCF6 &=L :% 2/:8 =) 3-*/*. 2/2%0B& A/&=/3-* :%&'2-*-3/
1- +-A- &'-(2/3- =) 3- %&+/ )9/*/*. %&' :[2-* +-*-&/*/*. :/0
AI&=/*] % 0-: +B0-3/  * /((/ :-0=%A [3'-((- N/.-0 1- =) 3- %&+/
)9/ :% 22-0/ %J'/2-3/ B ;% 22-0:/02-&'/:8 B=B=/; +)&/(;%03-=/3-
% * (| -0=%A /J'-(*/*. &I22/A A-1-+/3-./ &% 0. /J'.- AB;/2-3/

* () :-0=%A 13'-(3-* ();/* %' /I'-( :%&'2-*-3/ - $-"&
I%.13'(- 13'-( BOB*2/./*/*. 5QE Al&=/* +-&'(/2 )+-3] J' [3'~(
89%)B%3. $-."88&% +-3/ B /J'-( BOB*2/./ [*./3'(- 13'-( BOB*2/./*/*.

FQE A/&=/.- +)*.

*.13'(- 13'-( 3)1%0/ /13'(/ C &'122/A ?-03-8 &'/22/A ?-03- %&+/3-./
A-1-+ =B&'-(A-1-+/ 1- +-& A/ C &)0%9 ?-03-3-* /:%0-+ '/22/A ?-03-
'BO-&/3- :% ;/ $== .-J'- :%0-3/.-* NB3- (% ? 1%0&/*(-2-0 :%0
%08&/*(-2-0 /J'-(*/*. B=B=/; &-+'/*/ %&'/0-3/ 2-0 %9/A
=9633-2-0%/*. &% 0/2/&'].- ;%03-= :)0-3/.-* &/2/*30&/=%* 13'-(
)21+4)2/:&! 'BN-;0-2-0/ :/2-* A%?2-*.-* B 'BN-;0-2-0 %0-&/3-
A-3-'&/=%* 'BN-;0-2-0 N%;2-&".-* 9%0&/*(-2-03- =-:3-
-0+)0/;-2-08 1)*-2-0 2/=<- +%=/02-0/8 &/22/A =B&'-( 1- *)01 +%2-/
%60 %0&/*(-2-0 %0A-2/ %9/A =%33-2-0 A%* 1- 2/=<-.- &% 0/2-
%08&/*(-2-0 %0-&/3- NB3- (% ? %33/; *-:&/=98"+&8,) B:A*"'+$
%0 B :)92-03- /J'-( &/0-&/ 1&2-*/: JIA-3] * I((/ :-0=%A
13'-(3-.1 :)92-0 :%&'A- :)92-03-* <-0A A/2-3/ 1- 0B**)0 :)92-0/

3): -4-2-3/ B*3-* +-&'A-0/ [*.13'(- 13- &'[22/A ?-03-&/3- 2/=<-
+B.B*2-0/ N%;2-&'.-* B +B.B*2-03-./ 2/=<%+&/+2-0 /J'-((- (/0.-*
=/(0%:2-=/'-9= A/2/:8 ;% A%+/: :%0-3/ J'-(*/*. :- O/ A/&=2-0/3-
+B.B*2-0 +96 ?22-= '%&/2 A/2-3/8 :B +% A2:8:2-B*("3.&"*"+$):
+-2-3/

*13'(- 13'-( =B&-( A-1-+/*/*. 13'(/ +%=%*/3- '-2A-&/=%*
=B&'-(2-0 +-&A/ +%=%*/3-* BOB*-&/.- ()+.-* =B&'-(2-0 :% 2-3/

*13'(- 13'-(*1*. +-& Al A-1-+] C &)0%9 2-03- /3'-( +B+A/J'/*/
'%&J2 AI2-3]  *3-* [J'-((- A%* 1- 2/=<- +%=/02-0/ *)012-0 ()2-3/
J-( +B+AIJ] 13'-(*/ :BO=-2-0.- :BO/: /3'-( A%1BI2%A2-0/*/ '%&/2
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A/2-3/ 1- B=BO+A- ?%. %*-&/.- :/0/(/:8 1J'-(*/ =B-;;-* % 0/*3-
B&'2-: +B0-3/
BIB "* K/I*+)&+/*B= J0-&&B=L %*:%&' /J'-( ;%M.M%*
13'-((- % +-3/8 :B ;)03- &'/22/A ?-03-3-* [:%0-+ =-D&B& A% ?A%A :% 2/:8
B*/*. +B9/2/&'[ 1- N%;2-&'/&'[ I*.13'(- 13'-(3-.] %1A-+ A%23/. [*[*.
1% . %* [3'-((- % +/&'[.- I=(%* :)0-3/8 ;% . %* [J'-(3-* [*./J'(-
13'-((- A-0-: +)&(-0/ '-0-(-+ A/2/&'].- ;%M2 A% ;=-;3/ % . %*
13'-(B*J'-2/( B9B* )=-& K$8EC5=L J'B*(/;% . %* /J'-((- ()/.B*J'-
%9/A =%33-2-=/*. (% ? Al&=/?-0J"-2-*/: A%* 1- 2/=<-.- &% 0/2-3/8
1% . %* /J'-(3- <-A-+ % &/=2/( (2)+J'-+(-&/ ?-0J1'-2-*-3/ 'B*.-
A-0-=-;8 ;% . %* /J'-( Y1lA-+ '-9= :% 2/&'/3- (-++- -'-=/;-+.-
Y % . %* /J'-(3- -&%&-*8 &B1 &% 0/2-3/ 1- %1A-+*/*,
?-0J'-2-*=-.-* A%23/A2-0/3-* -D2-+ K*-N-&L '%&/2 :% 2-3/
% . %* /J'-( BJ Al&=.-P (% 0/J'-(8 J'-=:-0/J'-(1- +% . 0/
13'-((- :% 2/*-3/ >%0/* % &'2/. [*/*. ?-&+(] % *. +%=%*/3-8
[*3'(- 13 -(*1*. ;% . %* [J'-((- % +-3/.-* N%;/3- (% 0 /J'-(
N%;2-&'.-* */*. B9B*2/./ 7 &= 3/-=)+0/ YCG &= 3- :% 2-3/ % 0
13'-(3-* J'B1-2J'-*.&/I=%* % &/=+- K-??)*3/D 1)0=/<%0=/&L J'/A-3/
B % &/=+-8 -&%&-* % *. ;%*:%&' J'BAB0J'-&/3- ;%+-3/ KB9B*2/./ FC
$E &=8 3/-=)+0/ F8E ==L."7B"+ $-."& [*./13'(- 13'-(
A%1B92%A2-0/*/ % *.8 ;BA%O0O/ 1- J'-? +%=%*3-* % 0-: +B0-3/ 'B
&-:-:2/ J'-=:-0 1J'-( (% +-0/2B1J'/8 (% *3-2-*. 1- +B&'B1J'/
Al&=2-0.- % 2/*-3/ % +-0/2B1J'/ J'-=:-0 /J'-( A%O0/*
% &2/ 1**. % *. +%=%*/3-8 +B&'B1J'/ J'-=:-0 /J'-( J'-?
+%=%%*/3- :% 2-3/ B&'B1J'/J'-=:-0 /J'-( &/.=-&/=%* J'-=:-0
13'-((- &/.=-&I=%* J'-=:-0/3'-()&- J'-*%A :% &'2/. /13- +% . 0/
13'-((- % +-3/ % 4 +3VJIY/-QIKO)(+B=L ;% . %* /J'-(*/*. %D/0./ AI&=/
:% 2/:8 B9B*2/./ $HC$G &= % . 0/ /J'-( (/I'/( I'-*%A3- N%;2-&'-3/
1- %0A- J'/A-0B1 +)&'/./ K-*-2 +)&'/(L :/2-* +B.-;3/ 0A- J'/A-0B1
H)&'[.1 -+0%</3- /J'(/ 1- +-&'Al AI&AIJ' KN%=L :%0 J'(/ AI&A/J' &/22/A
=B&'-( +%2-2-0/3-*8 +-&'Al AI&AIJ' (% *3-2-*. +-0./2 =B&'-(
+9%2-2-0/3-* +B9/2.-* 'B &-:-:2/ +-&'A/ AI&A/J' ID+/;%0/;3/0

% . %* /J'-( 3)1%0/ '-= /*./13'(- 13'-( 3)1%0/.- % D&'-: &'/22/A
?-03- =B&'-(1- &)0%9 ?-03-3-*/:%0-+ )(/*;% . %* /J'-( 3)1%0/*/*.
+B9/2/&'/3- &'B 1J'-((- D%& :/0 A-*J'- DB&B&/;-+2-0:%0 -&-2-* ;% . %*
13'-( &'122/A ?-03-&/3- 1%0&/*(-2-0 1% A B&'-( A-1-+/*/*. BOB*-&/.-
(O)+.-*=B&'-(2-0/J'-=:-0/J'-(3- BJ'+- 2)*+- '%&/2 A/2-3/ B 2)*+-2-0
B9B*2/./J'-=:-0/J'-( B9B*2/./3-* (-2+-0%A :% 2/: 1J'-(*/ .% ;% :BO/:
+B0-3/ 'B &-:-:2/;% . %* [J'-( ;B9-&/3- :% 0+=-2-0 /J'-(*/*.13'(/
+%=%*/3- +%(J'-.- % D&'-&" :% &'2/A2-0'%&/2 :% 2-3/ % . %* [J'-(*/*.
:B*3-; +B9/2/&'/ B*[*. <B*(&/;-&[.- :%. 2/A

& "0)" K?-*J0)-&L =) 3-*/*. %0A-&/3- A%0/* :% &'2/. [*/*.
%0A- 3)1%0/3- C :)2 B=B0+A-2-0/ A-0&'/&/3- (% *3-2-*.N%;2-&'.-*
**. %. /02/./] Y6CG6 . :% 2/:8 B9B*2/./ 55 &= .- ;)+-3/ ) 3- %&+/

$6$



DOF*. 1 %&'T'-&/8 +-*-&/ 1- 3B=/ :%0 ) 3- %&+/ )9/ =%33-&/8
-&%&-* /((/ D/2 )9 'BN-;0-2-0/3-* [:%0-+ B 'BN-;0-2-=/*. (% ?
Al&= % * /((/ :-0=%A /J'-((- AB;/2-3/.-* '-9= &'/0-&/ 1&'2-:
J'/A-0-3/8 /((/*3'/ D/2 'BN-;0-2-0 )&- /*&B2/* 1- .2;B(-.%*
.9%0=%*2-0/*/ /1&'2-:8 A%*.- % +(-9-3/ B'BN-;0-2-0+% ?2-=2-0 '%&/Z
A/2/: N%;2-&'-3/8 B2-0 -*.)0.-*& %0%2J'-2-0/ 3): -+-2-3/ 'B*3-;
Al2/:8 =) 3- %&+/ )9/ ;/0/( '-9= )9/ % 2/&'[ :/2-* :/0.- [1J'(/
&)(0)+&/;- :)9/ '-=3/0

X/.-0 K")?-0L '-9= :)92-0/*/*.)*. ;/0/./ :% 2/:8 %0.-*/9= BJ'B*

NB3- (-++- -"-=/;-+.- ).- X/.-03- %1A-+*/ '-9= A/2/&'.- ;%03-=

:)0-3/.-* % +C&-<0% /&'2-*/: J'/A-3/ 8-;*/A&-8 ;%. 2-0 ?-0J'-2-*/:8
2/=<-.- &% 0/2/&'/ BJ'B* 9-0B0 >%* :/2-*N/.-0.- ()2.-* .2;B(%9-*/*.
%0+/AJ'- AlI&=/3-* N/.-03- .2/(%.)* K'-;1%* &'-(-0/L '%&/2 :% 2-3/
2/(%.)* N/.-0 'BN-;0-2-0/3- ;/. /2/:8 A%*3- .2;B(%9- (-=-;.-*
1-A+3- A%*.- J'/A-3/ B*3-* +-&'A-0/ %1A-+'-9= A/2/&' *-+/N-&/3-
=) 3-1-/3'-(2-03- '%&/2 :% 2.-* 9-0-02/ =%33-2-0 A%* :/2-*N/.-0.-
()2/: B*3-9-0-0&/9 =%33- C =%J")1/*-.- -;2-*-3/ 'B*3-; A/2/:8
N/.-0 A%**/ 9-0-02/ =%33-2-03-* +%9-2-;3/ 'B :/2-* :/0 A-+%03-
N/.-03- %A&/2 1- ;%. 2-03-* B.2)1%32-08 %0.-*/9=3- ;%.
&' =-.-*3- B.2)1%32-03-* ;%. 2-0 '%&/2 :% 2-3/ >%* /1/&'/3-
(-++- -'-=l-+0- )= 1% 2.-% <[:0/*%.)* :/2-* ?20%+0%=:/* '-=
N/.-03- &/*+)92-*-3/ B =BO0-((-: %A&/22-0N/.-0.- -&%&-*8 A%* :/2-*
02.-* -=*%(/&2%+-2-03-* &/*+)92-*-3/

X/.-0 %0.-*/9=*/ 9-'-02/ =%33-2-03-*8 =/(0%:2-03-* 1- B2-=/*.
+%(&/*2-0/3-* '[=%;- A/2-3/ 0.-*/9= BJ'B* 9-0-02/ :% 2.-* &/=%:8
A% 0. %&'/* 1- =/&N/.-03- &A&/2 =%33-2-0:/2-* :/0/(/:8 %0.-*/9=3-*
J'/A-0/: +-&'2-*-3/ +0/D*/* 1- 1)0%*-2.- % D&'-&' 3%0/ ?0)?-0-+2-0/
N/.-03- % 9/*/*. 9-'-02/ DB&B&/;-+2-0/*/ ;% A%+-3/ X/.-0 A%O0/
1% &'2/. [*/*. ;BA%O0/ A/&=/3-8 3/-<0-.=- %&+/3-N%;2-&'-3/ X/.-=/*.
(% ?0%A A/&=/% *. A%1BO0. -2-0 %&+/3-8 (-=0%A A/&=/.-13-*/*. % 0
J'/9/. 13-* J'-? +%=%*3- :% 2-3/ X/.-=/*. %. /02/./ 3);-02/ $8E (.

- )+-30 ** ;BA%O/3-./ A-:-0/A +%=%*/ 3/-<0-.=-.- +)./:
+B0-3/ -&+(/ +%=%"*/ -*J'- ;-&&/ :% 2/:8 B*.- /1J'(/ %0.-*2-0 +-A-2/:
% =-&'-3/ X/.-=/*./J'(/ %0.-*2-0.- A-0-.-* +%=%*/3- BJ'+- ).-+
%0 B2-=/*. [((/+-&/ B9B*-&/.- :/++-&/ (% *3-2-*. N%;2-&".-*

% *3-2-*. ).-+ N/.-0 3-01%9-&/ 3): -+-2-3/ \'B*(/ ).-+3-*
N/.-=/*. A%* 1- 2/=<- +%=/02-0/8 N/.-03-* J'/A-3/.-* % + ;% 2/8
3-01%9- 1)*- 1- *)012-0 % +-3/

+?B<-./N/.-=/*. ?2-&+(/ AI&=/3-N%;2-&'-3/ */*. +-*-&/8 +B:/

1-:% ;*/ :% 2-3/ +?B<-./[*/*. +B:/ %23/*.- A-0-.-* :% 2/:8 N/.-0
%&+/3-* %9./*- (% 0/*/: +B0-3/ B<-( :% ;*/ +%0-;/:8 ?B<-( *-;/*/
'%&/12 AI2-3/ BA%O0/3- -;+/2.-*/3)(8 % +?B<-./ *-;/N/.-=/*. B=B=/;

1% 2/ :/2-* :/0/(/:8 % + ;% 2/*/ '%&/2 AI2-3/ 1- :B ;% 2 % * /((/ :-0=%A
13'-((- %J'/2-3/
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#' -#& " K?)0/+%*)B=L ;B?A- &)0%9 ?-03- :% 2/:8 :/0/(+/0B1J/
+% A/=-1- B*/*. B&+/3-./ :/0A-1-+2/ ;-&&/)?/+)2/;3-* +B9/2.-* >%0/*
?-03-&/ /((/+-P 13'(/ K1/&+&)0-2L 1- +-&'A/ K?-0/;)+-2L 1-0-A2-03-*
[:%0-+

>9%0/* ?-03-&/3- NB3- (%M? A%* 1- 2/=<- +%=/02-0/8 *)012-0 :9
) 3-8 /*./1J'(- 13'-( 1- (% *3-2-*. J'-=:-0 /J'-( A%O0/* ?-03-&/
H2-%"'-0 +%=%*3-* % 0-2.-* -9= %0.-*2-0/*/*. :%&'A- A/&=2-0/*/
A%O0/* ?-03-&/ :/0 +%=%*3-*./*- % 0-: +B0-3/ >%O0/* ?-03-&/ /J'(/
%0.-*2-=/ % 9-0% ;%(/ B=BO+A- ?%. %*-&/.- :/0/(+/0-3/.-* :%;2-=2-0
13'-( +B+A/J'2-0 1- J'-01/2-0 '%&/2 A/2-3] >%0/* ?-03-&/
;-22/. 2-*.-*3- 1-0-A2-0 %0-&/3- (% ? &B1;/./2-3/ B ;-22/. 2-*/&'
?)0/+%*/+ 3): -+-2-3/

6 =

11") 01 %"11"& $( )3 01%" "/ 1A-+ '-9= A/2/&" %. /9
1% &'2/. 13-* :%&'2-*-3/ 1A-+ %.M/9 :% &'2/. /.- +B&'.-J'8 +/2
B&+/3-./ +- = :/2/&' &% 0. /3'2-0/ ;%03-=/3- B*/*. =-9-&/ -*/A2-*-3/
'B*3-* ();/* %1A-+ ;% %. /93-* J'/A-0/: +-&'2-*-3/8 ;%(/ %. /9
% &'2/. /3-'-9= 1% 2- :%&'2-;3/ . /9:% &'2/. /13- %1A-+=)D-*/(

1- (/=;%1/; % 9.-0/&'2-0.- BJ'0-;3/ )D-*/( % 9.-0/&'2-0 3).-*3-8
Y%1A-+*[*. J'-;*-2/&'I8 =-;3-2-*/&'] (% 93- +B+/2-3/ 1A-+*/
J'-;*-&'3- N-. 2-0 +/&'2-0 1- +/2 ;%03-= :)0-3/8 &'B*/*.3)(8
J'-;*-&' =B&'-(2-0/ /&'+/0%( )+-3/ 2-0 A/&A-0.-*3- ?-&+(/ N-.
'-0-(-+.- ()2-3/ 1A-+ '-9= A/2/&'3- B*/ J'-;*-&' (-++- 0%2

% ;*-;3/ 1A-+ A-*J'- ;-D&'/ J'-;*-2&-8 &'B*J'- ;-D&'/ '-9=

1% 2-3/ )D-*/( % 9.-0/&'2-03-* KJ'-;*-&'8 =-;3-2-&'8 )9/&'3-*L
+-&'A-0/8 %./9 :% &'2/. /13- %1A-+ &% 2-( :/2-* -0-2-&'-3/ 1-
'% 22-*-3/ % 2-( AB2%A %23/8 N-. %&+/ 1- +/2%&+/ &% 2-( :)9
1&'2-*1:8 %. /9 :% &'2/. /.- AB;/2-3/ 1- %1A-+*/*. (/I=;%1/;

% 9.-0/&'/.- ;%03-= :)0-3/ B BJ'-2- :)93- /&'2-*/: J'/A-3/.-*

&% 2-( '-0 D/2 -&-2-*P AB2%A %23/ :)92-0/3- &B;BA8 &)0%9 &%
1&'2-*-3/8 B*/*. +-0(/:/3- =B+&/* :% 2=-;3/ [2%&+/ :)9/ =B+&/*.-
:%;8 AB;BA8 &'/2/=&'IA &% 2-( J'/A-0-3/8 N-. %&+/ :)92-0/3- -0-2-&
&% 2-( 1&'2-*-3/

% *"&0-*.&/98 J'% 9/2B1J'-* +/*/A &B;BA2/(:% 2/:8 +-0(/:/3- OG8E(
OOS &B18 $C3$BES %0.-*/( 1- -*%0.-*/( =%33-2-0 :% 2-3/ */*.
+-0(/:/3- %0.-*/( =%33-2-03-* =B+&/* 1- (0-D=-2.- +- &/0)+-3/.-*
<)0=)*+2-0 :%0 B+&/* %A&I22/ &'12/=&'IA =%33- :% 2/:8 &% 2-(*/*
AB;BA ;%(/ &B;BA :% 2/&'/ -*- &'B =B+&/*.- :%. 2/A B+&/* J'-;*-2.-*
%1A-+*/ :/0C:/0/.- ;%7?/&'+/0/:8 %1A-+ 2BA=-&/* '%&/2 A/2-3/ 1- B*/*.
;B+/2/&'[.- ;%03-= :)0-3/ % 2-( +-0(/:/3- ?+/-2/* 1- =-2+-9-
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19%(/ .2;B(%9-.-J'- ?-00'-2-;3/ . /9 :% &'2/. /13- %1A-+ NB3- %9
1-A+ K$EC$G &)(B*3L +B0-3/ 'B*/*. BJ'B* B*/*. +-0(/:/3-./
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-0J'-2-*/&' =) 3-3- '-= 3-1%=)+-3/ % 2-( +-0(/:/3- -*%0.-*/(
=9%33-2-03-* D2%08 <%&<%08 (-2/; 1- (-2&/; +B92-0/ :% 2-3/ % 2-( +-C
1- =/A3%0/ %1A-+*/*. &/<-+/ 1- +BO/.- A-0-: % 9.-0-3/ 0+- '/&%:3-
:/0 (B*3- %3-=3- 766CG66 =2 &% 2-( /&'2-*/: J'/A-3/ B N-0-;%*
*)01 +/9/=] +%=%*/3-* :%&' A-0/2-3/ ./9.- +B&'.-* %1A-+ +/23-./
=-0(-9.- /*+/2B1J'/ *)01 BJ'2-0/*/ +- &/02-;3/ B*/*. *-+/N-&/3- ?-;3%

1% 2.-* A% 9. -2/&' *)01 %0A-2/ B9B*J'%A =/;-3- N%;2-&'".-* &% 2-(
-NO-+/&' =-0(-9/.- :%0-3/ *3-* =-0(-93-* A%J'B1J'/ *)012-0
;9003-=/3- &% 2-( :)92-0/.- ()2-3/ 1- :)92-0 &% 2-( /&'2-: J'/A-0-
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% 2-(%. /9.- %1A-+ %2.-*3-./*- )=-&8 :-2(/ Y%1A-+*/ (% 0.-*3-8 '/3/*/
&)9.-*3- %1A-++% . 0/&/3- &% 92-&'.-*3- 1- % M;2-.-*3-"'-= [&'2-*/:
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0)<2)(& &'-0+&/9 0)<2)(& -&%&I3- '%&/2 :% 2-3/8 :B*3- (-++- ;-0/= &'-02-
?% &+2%. / /&'+/0%( )+-3/

.19 % &'2/. /13- J'-;%-2.-*8 =-;3-2-*.-* 1- &% 2-( :/2-*
-0-2-&'.-* %1A-+ 2BA=-&/ ;B+/2-3/ B+/& =B0-((-: 0)<2)(&N-0-;%*/
1% 2/:8 :B*3- %. /9:% &'2/. /8 +/28 '-2AB= 1- A/9/2% *.-J' =B&'-(2-0/
1&'+/0%( )+-3/ 1A-+ 2BA=-&/ %./9 1- '-2AB= :% &'2/. /3-./
0)+&)?+%02-0.- +- &/0)+-3/ B +- &/0=-0(-9/;8 *)01 +/9/=/3-./ ;B+/&'
=-0(-9/.- :%0/:8 B*3-* =-0(-93-* A%J'B1J'/ *)012-0 %0A-2/
‘B=&'%A +-*.2-; +/2 1- '-2AB= =B&'-(2-0/.- ()2-3/ -+/N-3-
iB=&'%A +-*.2-; (% +-0/2/:8 :BOB* ;% 2/*/ ;%7?-3/8 +/2 (% +-0/2/&'/
&-:-:2/'IAI23%A A%?A%. [ *-<-& ;% 2/*/:)0(/+-3/ -2AB= 3)1%0/3-./
=B&'-(2-0 A/&A-0/&'/ +B<-;2/ AI9/2% *.-3" %. /9 :% &'2/. /.-
-AF2-&'-3/ 1- %1A-+ 2BA=-&/ ;B+/2-3/ -2AB= 1- A/9/2% *.-J'
%1A-+'-9= A/2/&'3- A-+*-&'=-;3/8 <-A-+ %1A-+ 2BA=-&/*/ =) 3-.-
A-0-: &B0-3/ 'B &-:-:2/ %. /93- :%&'2-*.-* %1A-+ '-9= A/2/&'
N-0-;%*/ =) 3-3- 3-1%= )+-3/

& & $( )3 0B%" "/ /2].- A-0-:8 %1A-+ =)3-3- F
&%-+3-* $6 &%-+.-J'- +B0-3/ ) 3-3- &B;BA %1A-+ A/&A- 1-A+8 AB;BA
1-;%. 2/A %1A-+2-0 BO9%A 1-A+ +B0/: A%2-3/ 'B 1-A+ /J'/3- =) 3-
3)1%0/ =B&'-(2-0/ A/&A-0/&'/ *-+IN-&/3- %1A-+ =-;3-2-*/:8 :/0C:/0/
2-* -0-2-&'-3/ 1- :% +A- '%2/.- ()2-3/ )D-*/( % 9.-0/&'2-03-*
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BJ'0-;3/ : #'3.$+"3% 0-*.&/9 &B;BA2/(:% 2/:8 +-0(/:/3- <)0=)*+2-08
&'12/=&'|A =%33- 1- D2%0/3 (/&2%+- K6BESL :% 2-3/ ) 3- &'/0-&/
<)0=)*+2-0/.-P %A&/22-0*/ ?-0J'-2-;3/.-* ?)?&/*8 ;%. 2-0.- +- &/0
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%1A-+ '-9= A/2/&' N-0-;%*/ :B9/2-3/ K(-=A%*2/( (-&-22/.] ?-;3%
1% 2-3/L  1/+-=/*N/.-03-8 % &/=2/(2-03- BJ'0-;3/.-* &-0/A ?/.=)*+

C (-0%+/*3-* '%&/2 :% 2-3/ B*3- N/.-03-./ =-D&B& <)0=)*+ C
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*-+/N-&/3- &'-0+2/ 0)<2)(&2-0*/*. :- 9/ :/0/ ;% A%2/. :%&' A-2-0/ 1BNB3.-
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-2(-2%/3 % 2/:8 +/::/;%+3- B*/*. */+0-+2/ +B9/ C &+0/D*/* */+0-
K +0;J'*/*/ *[+0-&L /&'2-+/2-3/ B-J'J'/A8 ;-2+/0%A8 /.*-&/=%* (0/&+-22
1% 2/:8 /1&&/A &B13- ;-D&'/)0/;3/ +0/D*/* */+0-+ )0/+=-2-0/ $66" 3- F6
3-A/A- 3-1%=/3- &+)0/22-*-3/

+0/D*/* %0A- =/;- '-=3- BO9B*J'%A =/;-3-./ *-<-& =-0(-9/ 1-
+%=/02-0*/ '-0-(-+2-*+/0B1J'/ =-0(-9*/*. 0)<2)(+%0 A% 9g
.-2B1J3'-*2/./*] %&'/0-3/ >BT-+ (-=-;/: ()+.-*3- ./?%+%*/;-

D@F



(-&B22/./3-8 [*+%(&/(-+&/;- 1- [*<)(&/;-2-0 +- &/0/3- ;BO-( <-%2/;-+/
&B&-;/: ()+.-*3- :B;B0/2-3/ &)9B1 %0.-*2-0/ <-%2/;-+/*/
(BJ'-;+/0-3/8 (% 9*/ 0-1&'-*2-&'+/0-3/ -0:/+B0-+2-03-*
9-'-02-*.-*3- '-= &+0/D*/* /&'2-+/2-3] B(B*/ 6866$C6866%E . 3-*
/J'/1&' BJ'B*8 68%S )0/+=-&/ +)0/ %&+/.- 68EC$ =2 3-* ;B:%0/&' BJ'B*
-=?B2-2-03- $=2 3-* J'/A-0/2-3/ K 0% ;D-+.- (/0-3/L -D&'/
DO(/+/2.-* :-*(- ;%(/ -=?B2-2-03-8 AB2<2-: &-A2-*-3/ [?J0+%*/;-
(-&-22/./18 &+)*%(-03/;-8 -+)0%&(2)0%98 % +(/0 1- &BOB*(-2/ *)<
)?-+/+2-0 1- -9)3%1 (-&-22/./3- &+0/D*/* :)0/2=-;3/

37#  K\-=?'%0-L % 9/.- D%& '/3/ 1- -J'J'/A ,=B92-+B1J'/4
+-=/:% 2.-* %A (0/&+-22 (B(B* -=<%0- 3-0-D+/3-* '-=3- &B* /;
;% 2 :/2-* ?/D+- 3-0-D+/*/*. =%;/ 1- &(/?/3-03-* %2/*-3/ -++-2-0.-
683$C685 . 3-*8 :%2-2-0.- ;%&'/.- A-0-:8 686$C686YE . 3-* /J'/0/2-3/

-=<%0- ?0)?-0-+2-0/ =-'-22/; A% 22-*.-*3- A/+/A2%1J'/'-=3-
-*+/&)?+/( +- &/0 (% 0&-+-3/ -0(-9/; *)01 +/9/=/* A% 9. -+-3/8 *-<-&
%2/&' 1- A%* -;2-*/&'[*] ;-D&'[2-;3/8 ;BO-( =B&'-(2-0/.- :)1%&/+-
+- &/0)+/:8 =%33-2-0-2=-&'/*B1/*/ ;-D&'[2-;3/ &/&+%2/( A/I&A-0/&'2-(
(BJ'/*/ %&'/0-3/8 0/+=*/ +)92-&'+/0-3/ ;BO-( =B&'-(2-0/*/*. A%* :/2-*
+- =/*2-*/&'[*] ;-D&'[2-;3] BO-( 1- +%=/02-0 <-%2/;-+/ :B9/2.-*3-
>&%**" 3#"Q0%</2-(+/( =-A&-33- ;BO-( <-%2/;-+/.- =-3-3 :)0/:
+B0/&' BJ'B*8 % +(/0 ;BAB=2/ (-&-22/(/-03- K-;*/A&-8 ()(&-2-03-L8 +B(
=9%33-2-03-* 9-'-02-*.-*3-W *-<-& %2/&' 1- A%* -;2-*/&'[*/
;-D&'/2-&' BJ'B* '-=3- +B02/ ;-22/. 2-*/&' ?0%+&)&&2-0/8 0)1=-+/9=3-
=-9 1- &B0+=-&/ /&'2-+/2-3/ -=<%0-*/*. -=?B2-2-03-./ $6 1- 56S
2/=%;2/)0/+=-&/ K 2)B=J-=?'%0-+B=L %J' &-0. /&' &B;BA2/( (-=<%0-
'13/ ()2/: +B0-3/ $C5CE =2 3-* +)0/ %&+/.- ;B:%0/2-3/

37# -"#" K ?/0/+B& J-=?'%0-+B&L +/*/A 0-*.&/9 &B;BA2/(:% 2/:
B*3-* (-=<%0- '/3/ ()2/: +B0-3/ /0+.- &B0+/2-3/8 &'B*/*.3)(8 ;%+%A
;-0-2-0*%/*. %23/*/ %2/&' BI'B* /&'2-+/2-3/

#)%/ A (0/&+-22 (B(B*:% 2/:8 &B13-;-D&'/)0/;3/ 'B :%/&3-*
1)*-.- ;B:%0/&" =B=(/* BOB*(-2/ ;BO-( ;)+/&'=%1J'/2/./3-
/&'2-+/2-3/8 *-<-& %2/&" 1- A%* -;2-*/&'[*/ ;-D&'[2-;3] -0(%9
+- &/0/*] +% D+-+/&' ;%(/ (-=-;+/0/&' BJ'B*8 +B. /&' 1-A+/3- '%=/2-
-&</(&/;-& 0% ; :)0/&' D-1</ :% 2.-*3- '-= |&'2-+/2-3/

B(B* 1- +-:2)+(-&/ 68% . 3-* (B*/.- 5CF =-0+- /J'/2-3/
=?B2-2-03- J'/A-0/2-3/.-* $6S 2/ )0/+=-&/ +)0/ %&+/.- 5 =2 3-*
;B:%0/2-3/ '%(8 -&</(&/;-3-8 ;BO-( <-%2/;-+/ +% &-+3-* &B&-;/:
(O+.-*3- $6S 2/)0/+=-&/ 1)*-.- 1- =B&'-(2-0 %0-&/.- 5CF =2 .-J'-
;B:%0/2-3/ 0)?-0-+ 1)*-.- -&+-C&)(/* K'-0 $ =2 */ $C5 3-A/A-
3-1%=/3-L ;B:%0/&' 2%9/= (& '%23- :)=%03- +-21-&-.- +B&'/&'
'%2-+/ 0% ; :)0-3/ '+/;%+2/( :/2-* &-A2-*-3/ K 0% ;D-+/.- (/0-3/L

#&" 3" K\%O03/-=/*B=L +/*/A ;%(/ &-0. /&' 0-*.2/8 . -2-+/'/32/
-J'J'/A &B;BA2/( :% 2/:8 =-0(-9/; *)O1 +/9/=/8 -;*/|A&-8 *-<-& %2/&'
=-0(-9/*/ A% 9. -+-3/ ;BO-(C+%=/0 +/9/=/ <-%2/;-+/*/ (BJ'-;+/0-3/

$7H



6 M+(/0 ;BO-( ;)+/&'=%1J'/2/./3- *-<-& &B&-;.-*3- &'%(8 (%22-?&8
-&</(&/;-3-8 *-0(%+/( 1- BD2-+-3/.-* =%33-2-08 /& .-9/ &/-*-+
(/&2%+-3-* 9-'-02-*.-*3- /&'2-+/2-3/ $C5=2 3-* +)0/ %&+/.- ;B:%0/2-3/
19%(/ 56 +%=J'/3-* /3'/0/2-3/ K 0% ;D-+/.- (/0-3/L

31#'& K)=).0/3B=L'/3&/9-3'J'/A8 %A (0/&+-22 (B(B* :% 2/:8
*-<-& %2/&' 1- A%* -;2-*/&' &B&-;.-*3-8 BD2-+-3/.-* =%33-2-0 C
:-0:/+B0-+2-03-* % +(/0 9-'-02-*/&' 0% ; :)0.-*3- /&'2-+/2-3/

0)?-0-+ 68ES 2/ &+)0/22-*.-* )0/+=- '%2/3- -=?B2-2-03-8 $6 =2
3-* 1- <2-(%*2-03- F6C$66 =2 3-* J'/A-0/2-3/ K 0% ;D-+/.- (/0-3/L

K\;+/+%*B=L  -(/+*/( 1- +)0=%?&/& % &/=2/(2-0/*/
BOB. /3-* %2/*-3/.-* &/+/9/* -2(-2%/3/*/*.)0/+=-&/ [*IA 1- 0-*.&/9
&B;BA2/(:% 2/: $66°3- F6 3-A/A- 3-1%=/3- &+)0/22-*-3/ ?)0-+&/;-
AJ2/*.-*3- 1-N-0%'-+2-*/&' 0% ; :)0.-*3- *-<-& +0b D+-: A%2.-*3-8 /&
-9/8 &I-*-+ (/&2%+-8 *-0(%+/(2-03-* 9-'-02-*.-*3-8 &'%( 1-
(%22-2&3- %7?2)0-+&/;-3-* ();/*./ 3-103- *-<-& %2/&' 1- A%* -;2-*/&'
&B&-:[: ()+.-*3- ;-*./ +B. [2.-* J'-A-2%A2-03- -&</(&/;- '%2-+/ ;B9
)0.-*3- A% 22-*/2-3/ )0/ %&+/.- 1- 1)*-.- ;B:%0/2-3/ =?B2-2-03-
$=23-* J'UA-0/2-3/ '+/;%+2/( :/2-* &A2-*-3/ K .BOB'L

0%" K %:)2*B=L ;B:)2/;- 3).-* % &I=2/(3-* %2/*-3/.-*
“2(-2%13 1%+ -=-2/;%+/3- 2%:)2/* ./30%D2%0/3 K %:/2/*B=
:30%J'2%0/3B=L A% 22-*/2-3/ B%A ;%(/&-0. /&' -J'J'/A (0/&+-22 (B(B*
% 2/ )0/+=-2-0/ 76" 3- &+)*22-*-3] %:)2/* *-<-&.- &+/=B22%1J'/ +- &/0
(% 0&-+-3/ -<-&+% D+-: A%2.-*3-;%(/NB3- &B&-;/: (J+.-*/3- K=-&-2-*8
*-0(%9*/*. :/0/*'] <-9-&/3- *-<-& +% D+-: A%2.-*3-L A% 22-*/2-3/ B(B*
'%2/3- K .BOB'L 1- $S 2/ )0/+=-& $=2 3-* -=?B2-2-03- K .BOB'L
JIA-0/2-3/ )*-.- 1- =B&'-( %0-&/.- ;B:%0/2-3/

#01  K\-0:%.)*B=L ES (-0:%*-+ -*./30/3 :/2-* (/&2%0%3
-0-2-&'=-& B02/ 9-'-02-*/&'2-03-8 ;-*./ +B. [2.-* J'-A-2%A2-0
1- 3'% ((-* %3-=2-03- -&<+(&/;- 0% ; :)0.-*3- A% 22-*/2-3/

9 /

B =%33-2-0 +- &/0/3- +% A/=-2-0 ?/&'/A2-&'-3/8 A%* +%=/02-0/
+%0-;-3/ 1- &)(0)+&/;- (-=-;/:8 +-&'A/ +- &/0*/ &)9/&' DB&B&/;-+/
&B&-;-3/  2-0 ;-22/. 2-*/&'.- A-0&'/ 1- 3)9/*<)(&/;-2%1J'/ -.)*+
&/<-+/3- 1&'2-+/2-3/ B .BOB'.- +-**/* K -**[*B= &)B J/3B=
+-**/JB=L (/0-3/

J' &-0/A ;%(/ A% *. /0C&-0/A8 :/0 %9 '/3/ :%08 %. /9*/
:B0/&'+/0-3/.-* (B(B* B13- %&%* )0/;3/ ./98 :BOB*8 +%=%A8
'IAI23%A ;-22/. 2-*.-*3- J'-;/&' BJ'B* K&B1 ;%(/ .2/+&)0/*3-./ $C5S

D@:



2/)0/+=-2-0/L 1- (B;.-*N%;8 ;-0-2-08 ;%0/2.-* N%;2-08 :%+%A :-0-2-0.
&B0+/&' BJ'B* KFCEC$6S 2/ =-92-0/ 1- )0/+=-2-0/L /&'2-+/2-3/
-22/. 2-*1&' .- A-0&'] =%33- &/<-+/3- [J/& =B=(/* )=-&

MO/ =-'(-= :)0(/+/2.-* :-*(-2-03- ABOBA N%;3- &-A2-*-3/

90 6 O

3&%0:&/;-2%1J'/ =%33-2-0 &/<-+/3- NB3- =-;3- C (B(B*
=%33-2-0 /&'2-+/2-3/8 3'B*(/ B2-0 ;B9-&/ (-++- :% 2.-*/ &-:-:2/ +B02/
&B;BA2/( 1- .-92-=/ &'I=]: %2/&' DB&B&/;-+/.-).- 'B :%/&3-* :B
=%33-2-0 +B02/ 9-'-02-*/&'2-03- /&'2-+/2-3/ B .BOB'.-
<-%22-&'+/0/2.-* K?/&+-L (% =/08 %A ./2 1- +-2( (/0-3/

%% "#'%! 5-" 6 B3"# K\-0'%-J+/1-+B&L '/3&/9 1-=-9-&/98
%33/; )0/+B1J3'/2-03- )0/=-;3/.-*8 A%0- (B(B* :% 2/:8 3/&?)?&/1-8
%1A-+3-* 1% 2-3/.-* +%(&/(%/*<)(&/;-2-08 -2(-2%/32-0 1- %.M/(
=)+-22-0 +B92-0/3-* 9-'-02-*/&" 1- '%(-9%2-03- /&'2-+/2-3/
-'-02-*/&' 0%M; :)0.-*3- ?0)?-0-+*/*. 56CF6 .0-==/*/ &B1.-
-0-2-&'+/0/:8 % &'A%9%* ;B1/2-3/8 &% *.0- /J'/0/2-3/

B(B* 1- +-:2)+(- '%2/3- J'/A-0/2-3/ -:2)+(-2-0/ +-0(/:/3- 68E
;%(/ 6 5E . 3-* -(+/12-&'+/0/2.-* K?/&+-L (% =/0 :% 2-3/

A /2 K(-%2/* C %2B& -2:-L &-0. /&' ;%(/ (B20-*. +%12-*-3/.-*
%A =%;2/8 &B13-)0/=-;3/.-* (B(B* :% 2/: +)0/ (-&-22/(2-0/3- ;-0-C
J'-A-2-03- +)0/ (B;.-*3- (B(B*8 ?-&+-8 =-9 '%2/3- /&'2-+/2-3/
&'A%9%*C/J'-( (-&-22/(2-0/ 1- [*+%(&/(-+&/;-2-03- /1'/0/2-3/ B(B*
'%2/3- J'/A-0/2-3/

% K -2JB=L %A ;%(/ (B20-*. '/3&/9 1- =-9-&/9 (B(B* :% 2/:8
&B13- 3);-02/ )0/=-;3/ B(B* '%23- '-=3- +-:2)+(- 1- ?-&+-2-0
+-:,%02-&' BJ'B* /&'2-+/2-3/

#.3% K =;2B=L '/3&/9 1- =-9-&/9 %A8 =-;/* (B(B* :% 2/:8
(B(B* '%23-8 /J'/&' BJ'B* 1- (2/9=- A/2/&' BJ'B* /&'2-+/2-3/

! 5
6

B 1%&/+-2-0.- :-2. -= (% J'/OB1J'/8 ;% +-2*/ +% D+-+-3/.-*
:0%*D%2/+/( =%33-2-0 (/0-3/8 ;% +-2 *-<-& ;% 22-0/3-* :-2. -=*/
JIA-0/: +-8'2-8"] +- =[*2-:3] % +-2.- A-0&'/ 3%0/2-0 ABOBA ;% +-2
DBOBN/ 1-A+/3- :)0/2-3/ -&-2-*P B&B?0)(&8 2/:)(&/*8 .2-B+&/*
.130%D2%0/3 1- :%&'A-2-0 (/0-3/

2. -= (% J'/0-3/.-* 3%0/2-0 :0%*D/-2 :)92-0 &)(0)+&/;-&/*/
(BJ'-:+/0-3/8 *-+IN-3- :-2. -= J'IAI&'] %&%*2-&'-3] Y% +-2*/
‘B=&'-+-3/8 ;-22/. 2-*/&'*/ (-=-;+/0-3/ B2-0.- -2+); /23/9/8
3)1;-&/2 K *3/9L /23/9/8 AI9/2 =/;- [23/9/ =B(-2+/*8 ?)0+B&&/*8
:0%=.)(&* 1- :%&'A-2-0 (/0-3/

Pe@e@



C <C

9+%74:&3%8) W #+"1: .%*$#" ; 4 -.$2"+$*"#$E
5"*$8 8% #$# 0 FT *$ :+$'7"3% 2% **)$*"#$E
5% &+"& *$&3S+EDH 7*/*"&%)#" -.$2"+$*"#HSE

9 D 5

0%*D%2/+/(2-0 3): -22)0./(8 ;-22/. 2-*|&' +B<-12/ *-<-& ;% 22-0/*/*
+%0-;/: A%2/&'[*] :-0+-0-<)+-3/.-* *-<-& %2/&'*/ +/(2-;3/.-*8 B2-=/
(O*.-;+/0-3/.-* ?20)?-0-+2-0.- -;+/2-3/ 0%*D%2/+/(2-0 (%M?0%A
:0%*D/-2 -&+=- (-&-22/./3- /&'2-+/2-3/ )*./2 DBOBN2-03- )<)30/*
+-:2)+(-&/ :)0/2-3/ )0%+)(8 &-2:B+-=%28 -2B?)*+ 1- :%&'A-
?0)?-0-+2-0 :/2-* [*.-2-+&[;- AI2/&' =B=(/* 0%*D/-2 -&+=-*/*,

%. /0 DBOBN2-0/ ?-;+/3- 68%S 2/ -30)*-2/* ./30%D2%0/3 )0/+=-&/8
=2L8 ES 2/ )<)30/* ./130%D2%0/3 )0/+=-&/3-* [*)(&/;- Al2/&" =B=(/*
&</(&/;- '%2-+/3- )B</22/* ?0)?-0-+2-0/ /&'2-+/2-3/

>-:9/;-+ ;B9 :)0.-*3- &B0./ 3%0/2-0 :)0/2-3/ %/= AB;BA 1-
ABOBA %1A-+2-*/&'8 (-= '-0-(-+2-*/&" A-:9/;-+*/ ()2+/0/: J'/A-0-3/
>-:9/;-+ (% ?/*3'- ;%&'[ % +.-* &'-D&2-03- BJ'0-;3/ J'-(
'-0-(-+/*/ +/(2-&' BJ'B* +B02/ 3%0/ ?0)?-0-+2-0/ :)0/&' =B=(/*

C <C

"4)$8 3,/" CH 4 #") -.$2"+$*"#$E 0 4 03"&") 3,(#" +$'$*$.
)" %+4" $-.$*"HSE

5U$%* . +$&: IbrSH" - $2"HSE

)'#:&38)  "B*r&" 3.&*$#" - $2"HSE  82,#") %rH$) *
MBEIEHY) $- B HSE

"TISF H 4 #Y) "BRI&" 3.&rSH" - $2"+$FHSE

5 = 6 ><ll< < Q
<6 D
<

B .BOB'.- (/OB1J'/ =%33-2-0 K-+0%?/* 1- B*/*. ?0)?-0-+2-0/8
-30)*-2/*8 *%0-30)*-2/*8 )<)30/* ./30%D2%0/38 ./&+-=/*8 3/=)30%
&B?0-&+/*L <-A-+ =-0(-9/; *)01 +/9/=/.- )=-&8 :-2(/8 1).)+-+/1 *)01
+/9/=/.- +-*2-: +- &/0)+/&'[ :/2-* D-0-(+)02/3/0

D@=



D 5

+0%7?/* K +0%7?/*B=L /+B9B=3%&'2-0 %/2-&/.- (/0-3/.-* :)22-3%**-
K +0%7?- :)22-3%**- L8 =/*.3)1%*- K ;%&J;-=B& */.)0 L 1-
-*./3)1%*-*/*.'-0 D/2 +B02-0/ K -+B0- &+0-=%*/B= L 3-* %2/*-3/.-*
-2(-2%/3 :% 2/:8 +/::[;%+ -=-2/;%+/3- -+0%?/* &B2<-+ K +0%?/*B= &B2<
&'-(2/3- 1&'2-+/2-3/  '/3&/98 &B13- 1- &?/0+3- ;-D&'/ )0/;3/.-* %A
(0/&+-22 (B(B* 0/+=-2-0/ $66" 3- F6 3-A/A- 3-1%=/3- &+)0/22-*-3/
+0%7?/* 1- B*/*. ?0)?-0-+2-0/8 -&%&-*8 1).)+-+/1 *)01 +/9/=/*/*.
?-0-&/=?-+/( AI&=/* +-*2-: :2%(-3- A/2-3/ -+/N-3-*)01 BJ'2-0/3-*
[**)01-+&/;- AI2/*B1J3'/ %0.-*.- A% 9. -2/&" % +/&'] +% D+-;3/ [22/A
=B&'-(2-0 A/&A-0/&' '%2-+/3- :% 2.-*3-8 -+0%7?/* 1- B*/*. ?0)?-0-+2-0/8
- *IA&-8 &)9/2-02/ +- &/0 )+-3/ 2-0 +- &/0/3- &/22/A =B&'-(2-0 +%*B&
&B&-;-3/8 (% 9 A%O0-J'/./ ()*.-;-3/8 (% 9*/*. 13'(/ :%&/=/ %0+-3/8
&% 2-(8 %&A%9%* %&+/ 1- +)0 :)92-0/*/*. &)(0)+&/;-&/ (-=-;-3/W
-3-&'.-**)01*/*. ;BO-(*/ +%0=%92%1J'/ +- &/0/ (-=-;/&'/ +B<-;2/;B0O-(
A/&A-0/&'] +)92-&'-3/W &/22/A =B&'-(2/ %0.-*2-0 K:0%*D2-08 A%l
1% &'2/. 13-./ %0.-*2-0 1- :%&'A-2-0L +%*B&/ &B&-;-3/ +0%7?/* 1- B*/*.
?0)?-0-+2-0/ %&'A%9%* 1- % * /((/:-0=%A /J'-(;-0-&/3-8 D%2J+&/&+/+3-
% +?B<-./3- +%&":% 2.-*3- /J'-(1- &/;3/(;% 22-0/ &?-9=/3- :0%*D/-2
-&+=-3-8 %&'A%9%* 1- :0%*D2-0:)9/ &)(0)+&/;-&/*/ (-=-;+/0/&' BJ'B*8
:0-3/(-03/;-3-8 &+)*%(-03/;-3- 1- =/%(-03 /*<-0(+/3- /&'2-+/2-3/
[22/A =B&'-(2-0 &?-9=/ *-+/N-&/3- ()2/: J'/A-3/.-* %. 0/A*/ A%23/0/&'
BJ'B* -+0%7?/*.- (% ?/*J'- %. O/A A%23/0B1J'/ 1%&/+-2-0 K?0%=)3%2
?0%=)3%2B= 1- :%&'A-2-0L A% &'/: :B;B0/2-3/ % 9 (-&-22/(2-0/3-
(% 9 A%O0-J'/. I*/ ()*.-;+/0/:8 (% 9 +B:/*/ +)(&'/0/&'8 ;- */ 3/-.*%&+/(-
=-A&-3/3- '-= -+0%?/*3-* <%;3-2-*/2-3/ %O0</* 1- %. O/A
A%23/0B1J'/ :%&'A- =%33-2-08 &'B*/*.3)( <%&<%0%0.-*/( :/0/(=-2-0
1-*)012-=/<-2-N2-: A% ;-3/.-* 9-'-02%1J'/ =%33-2-08 &B2<-+ -*./30/3
1- (0)=*/; C <+%=/*. *-+0/;2/ +B9/3-* 9-'-02-*.-*3- -+0%?/* 9-'-0.-
A-0&'/ =%33- K-*+/3%+L &/<-+/3- /&'2-+/2-3/

B(B*/ 1- )0/+=-&/ /3'/0/2-3/W 68% S 2/ )0/+=-&/ +)0/ %&+/.-8
=B&'-(2-0 %0-&/.- 1- 1)*-.- ;B:%0/2-3/ % 9 (-&-22/(2-0/3- 68EC
$S2/)0/+=-&/ (B*/.- 5C7 =-0+- $C5 +%=7"/3-* +%=/9/2-3/ [0=-0+-2/(
;BA%O0/ 3%9-&/ 6866%$8 (B*2/( 3%9-&/ 6866F

-'-02-*/&' 0% ; :)0.-*3- %0.-*/9=*/*. -+0%?/*.- J'/3-=/

;BA%O/ )(-*2/.1* ;%33- +B+/&' 2%9/= 'B &-:-:2/ :B*3-; '%22-03-
B*/ <-0=-(%7);- 3%9-&/3-* -*J'- ;BA%0/ 3%9-2-03- :B;B0/2-3/
@ %&<%0%0.-*/( :/0/(=-2-0 1- *)012-0*/ <-2-N2-: A% ;-3/.-*
9-'-02%1J'/ =%33-2-03-* 9-'-02-*.-*3- -+0%?/* :/2-* AB;/3-./ +-0'

% ;/3'- 3-1%2-*-3/P

$L )*./2 9-'-02-*/&'3- =B&'-(2-0 %0-&/.- -+0%?/* &B2<-+*/*,
68%S 2/ )0/+=-&/3-* $C5 =2 3-* ;B:%0/2-3/ -0BO :% 2.-*3- E6
3-AJA-3-* ();/* ;-*- I*)(&/;- AI2/*-3IW

D@G



5L % 0+-J'- 9-'-02-*/&'3- =B&'-(2-0 %0-&/.- ;%(/ K;-D&'/&/L
1)*-.- -+0%7?/**/*. 6 $S 2/ )0/+=-&/3-* 5CH =2 3-* ;B:%0/2-3/
% *.0- 9-'-02-*/&' -2%=-+2-0/ +B.-.B*J'-8 '-0 $6 3-A/A-3- 5 =2
3-*:B:%0/: +B0/2-3/P

FL%. /0 9-'-02-*/&'3- 1)*-.- -+0%7?/**/*. 68%$S 2/)0/+=-&/3-* HC
7=23-*;B:%0/2-3/ %M*.0-;)*./2 -+0%7?/*/9-+&/;- -2%=-+2-0/ ?-;3%
1% 2.B*J'- '-0 FCG 3-A/A-3- 5 =2 3-* ;B:%0/: +B0/2-3/ . /0
9-'-02-*/&'3- :/0/*J'] (B* 3-1%=/3- /&'2-+/2.-* -+0%?/* =/A3%0/ :/0
*)J'- % * =/22/.0-==.-0'- ;)+/&'/ =B=(/* 2-B(%=-3-8 ;B0O-(C
+%=/0 +/9/=/3- ()&(/* %60.-*/( % 9.-0/&'2-0 &%3/0 :% 2.-*3- -+0%?/*
1&'2-+/2=-;3/

B(B* '%2/3- 1- 68%S 2/ )0/+=-&/ $ =2 3-* -=?B2-2-03-
J'/A-0/2-3/ -D&'/ :)0(/+/2-3].-* :-*(-2-03- AB2<2-*-3/.-* N%);3-
&-A2-*-3/ K .BOB'L

8% "7"%" 1"&# ## K 2-+':?2':22/*B= ';:30%+-0+0-&L -J'J'/A
=-9-2/ %A (0/&+-22 (B(B* :% 2/: &B13- ;-D&'/ )0/;3/ 0.-*/9=.-
+- &/0/.- (% 0- -+0%7?/*.- ;-A/* +B0-3/ -0(-9/; *)01 +/9/=/*/8 +%=/0

'-0-(-+ =-0(-92-0/*/ +/*3'2-*+/0-3/ 'B*/*.3)(8 &?-9=%2/+/(
D%&&-2-0.-'-=).- A%0/* :% &'2/. | %0.-*2-0/*/*. &/22/A =B&'-(2-0/
&?-9=-&/3-8 %&'A%9%* 1- % * /((/ :-0=%A /J'-( ;-0-&/3-8 :0%*D/-2
-&+=- (-&-22/(2-0/3- /&'2-+/2-3/ B*3-* +-&'A-0/8 A%* +%=/02-0/
&?-9=-&/* (-=-;+/0-3/ K./?)0+%*/;- (-&-22/./3-8 &+)*%(-03/;-8 : % &'
=/;- +%=/02-0/ &?-9=-&/3-L8 (% 9 A%O0-J'/. [*/ ()*.-;+/0-3/8 2)(/*
+- &/0/ <-A-+ EC7 &%-+ 3-1%= )+-3/

2-+/</22/* +)0/ %&+/.- 685S 2/)0/+=- '"%2/3- $C5 =2 3-* ;B:%0/2-3/"
1J'/&' BJ'B* 6866FC6866E . ;%(/ 68ES 2/ )0/+=-&/ $6CS$E +%=J'/3-*
1&'2-+/2-3/ '-=J3'-2-03- 686% . 3-* (B*/.- /((/ =-0+- ;%(/
=/(0%(2/9=- '%2-+/3- 6BEC$S 2/)0/+=-&/ 56 +%=J'/3-* :/0 (B*3- 5CF
=-0+- :B;B0/2-3/

%2-2-0*/*. ;%&'/.- A-0-: :/0 =-0+- /J'/&'3- 68665C6866F . 3-*
:B;B0/2-3/ -++-;%&'2/ %3-=2-0 BJ'B* ;BA%0/3%9-&/:/0=-0+- /J'/&'
1- +)0/ %&+/.- ;B:%0/&' BJ'B* 686% .8 (B*2/( 3%9-&/ 686F .

2-B(%=-3-8N/.-0 1- :B;0-( (-&-22/(2-0/3- ?22-+/</2/* A-:B2 A/2/&'
=B=(/*)=-& B ?0)?-0-+ 686E 3-* (B(B* 1- +-:2)+(- '%2/3-'-=3-
685S 2/)0/+=-&/ $=2 3-* -=?B2-2-03- J'/A-0/2-3/

< < 5

&# %" 1"&# .% #"& K 30)*-2/*B=8 ';30%J'2%0/3B=L &B13-
)0/;3/.-* 0-*.&/9 ;%(/ %J'C?B&'+/ 0-*.2/ (0/&+-22 (B(B* :% 2/:8
&% ;/2.-* A%0-=%2*/*. :B;0-( B&+/ )9/ +% A/=-&/3-* ;%(/
&*+)+/( ;% 2 :/2-* %2/*-3]  :B;0-( B&+/ :)92-0/*/*. =-./9
A-+2-=/3-* [&'2-*[: J'/A-3].-* .%0=%* ).)+-+/1*)01 +/9/=/.-
+- &/0)+/:8 &/=?-+/( *)012-0*/ +-*2-: A% 9. -+-3/ */*. +- &/0/3-
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A%O0/* % &'2/. /3-.] %0.-*2-0 '-=3- +)0/ &'/22/A A-1-+/3-./
+%=/02-0 +%0-;-3/8 A%* :%&/=/ (% +-0/2-3/8 ;BO-( A/&A-0/&'
(BJ'-:-3/8 :0%*D =B&'-(2-0/*/*. +%*B&/ &B&-;-3/ 30)*-2/*
/30%D2%0/3 A%* :%&/=/ +% &-+3-* 2-&-:[: ()+.-*3- K(%22-?&L!
:0%*D/-2 -&+=-3-8 9-03%: (-&-22/./3-8 ./1?%.2/()=/( (%=-3-
K/*&B2/* 3%9-&/ %&'/0/: ;B:%0/2.-*3-L /&'2-+/2-3/ /0BO./;-3-
=-'-22/; -*)&+)+/(2-0 +- &/0/*/ B9-;+/0/&" 1- A%* %A/&'/*/
(-=-;+/0/&' BJ'B* -*)&+)+/(2-0*/ /&'2-+/&'3-* %23/* B2-0.-
-30)*-2/* A% &'/2-3/

12)0+%*/;- (-&-22/./3- 0% ;/0%&+ *-=%;%* :% 2.-* -+)0%&(2)0%98
+/0)%+%(&/(%98 A-*3 (-&-22/./3-8 '%=/2-3%02/(3- -30)*-2/* :B;B0/&'
:B:(/* ):-&

68%S 2/ )0/+=-&/ &/0+.- A% 22-&' BJ'B* <2-(%*2-03- F6 =2 3-*8
-=?B2-2-03- $=2 3-* J'/A-0/2-3/8 )'+/;%+2/( :/2-* &-A2-*-3/ K
0% ;D-+/.- (/0-3/L

#&H N 1"&H H## K %0-30)*-2/*/*;30%+-0+0-&L '/3&/98 %A
:%(/ %J' (B20-*. (0/&+-22 (B(B* :% 2/:8 &B13-)0/;3/ A%* :%&/=/*/
(% +-0/&' BJI'B* +%=/02-=/ +%0-;+/0B1J'/ 1%&/+- &/<-+/3-8 =/%(-0:
[*<-0(+/3- (%22-?&*/ 3-1%2-&' BJ'B*8 :- 9-* /J'(/ %0.-*2-03-* A%*
O+.-*3- /&'2-+/2-3/

68%S 1- 685S 2/ )0/+=-&/ -=?B2-2-03- $=2 3-* J'/A-0/2-3/8
)'+/;%+2/( :/2-* &-A2-*-3/ K 0% ;D-+/.- (/0-3/L

E7 &#" 1"&# .% #"&K ?')30/*/';30%J'2%0/3B=L &B13- ;-D&'/
)0/;3/.-*8 0-*.&/9 ;%(/ %A (0/&+-22 (B(B* :% 2/:8 &B13-./
)O/+=-2-0/ $66" 3- F6 3-A/A- 3-1%=/3- &+)0/22-*-3/
@-0=-(%2%./( +- &/0/.- (% 0- -30)*-2/*.- ;-A/* +B0-3/8 ;- */
B*/*. +- &/0/3- A%* +%=/02-0/ +%0-;-3/8 A%* :%&/=/ (% +-0/2-3/
:0%*D2-0 ()*.-;-3/8 /J'-( ?)0/&+-2+/(-&/ &B&-;-3/8 (% 9 A%0-J'/. /
O*.-;-3/  -30)*-2/*.- */&:-+-* B9%AO%A +- &/0)+-3/8 +B0. B*
% 2/:8 /3'/2.-*3- '-= ;-D&'/ +- &/0 )+-3/ -0(-9/; *)01
+/9/=/.- +- &/0)+/:8 *-<-&*/ (BJ'-;+/0-3/ -0(%+/( 1- BD2-+B1J'/
=%33-2-03-* 9-'-02-*.-*3- &)0.-(2-*+/0B1J'/ +- &/0 (% 0&-+-3/
>%* 1 %&/=/ )&(/* ?-&-;/: ()+.-*3-8 &'/(-&+2-08 %?)0-+&/;-2-08
(% ? A%* ;% A%+/&'3-8 &'B*/*.3)(8 ./?%+%*/;- (-&-22/./3-
/1&'2-+/2-3] 0%*D/-2 -&+=-8 (% (;% +-23-8 )&'-()= +%&'.-*3-8
9-03%: (-&-22/./3-8 1-9%=%+%0 0/*/+ 1- :%&'A-2-03- '-=
1&'2-+/2-3/

B(B* 1- +-:2)+(- '%2/3- 6865EC686E . 3-* (B*/.- 5CF =-0+-8
1%2-2-0.- ;%&'/.- A-0-: 68665C6 65 . 3-* /J'/& BJ'B* :B;B0/2-3/
ES 2/ )0/+=-&/ $ =2 3-* +)0/ %&+/.-8 1)*-.- 1- =B&'-( %0-&/.-
:B:%0/2-3/

<)30/**/*. (B(B* 1- +-:2)+(-&/ 6865E 3-*8 ES 2/ )0/+=-&/
-=?B2-2-03- $ =2 3-* J'/A-0/2-3/ )'+/;%+2/( :/2-* &-A2-*-3] K
0% ;D-+/.- (/0-3/L
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< 0 6

22)0.1;- '%2-+/**. ()2/: J'IAI&'[3- +% Al=- .[&+-=/*] =B'/=
0%2 % ;*-;3/ 0.-*/9=*/*. +B02/ ?-+%2%./( '%2-+2-0/3- +0-1=-8
&+0)&&8 -22)0./( 0)-(&/;-2-0 1-A+/3- ./&+-=/* =/A3%0/ (% ?-;-3/ 9/AC
%1A-+ =-'&B2%+2-0/ AB2B?*-;8 +BDB= %A&/2/8 -?)2&/*8 *%1%(
-*+/:/%+/(2-0 ;B:%0/2.-*3- ./&+-=/* =/A3%0/ %&'-3/ 22)0./;-.-
A-08&'/ /1&'2-+/2-3/.-* 3%0/ ?0)?-0-+2-0/ +- &/0)+/&' =)D-*/9=/.- A-0-:
5.BOB'.- :% 2/*-3/P -22)0./;-.- A-0&'/ 1- -*+/./&+-=/* ?0)?-0-+2-0
22)0./;-.- A-0&'/ 1&'2-+/2-3/.-* 1%&/+-2-0 -22)0./;-.- J'-2[*.-*
)=%02-=/ 3-1%2-&'3- /&'2-+/2-3/ 22)0./;- '%2-+2-0/3- K:0%*D/-2
-&+=- -*-</2-(+H( &'%(L (-2&/; D2%0/38 (-2&/; .2;B(%*-+8 [*+-2 ()+%+/<)
1- :%&'A- 3%0/2-0 A%/2-*/2-3/

6

22)0./;- '%2-+/.- D%& :% 2.-* :)2./2-0%/ K&'/&'8 A/9-0/&'8
AlJ'[+=-8 %. O/AL ;% A%+-3/.-* ?0)?-0-+2-0.- AB;/3-./2-0 (/0-3/P

"3 &# % K /=)30%2B=L '/3&/98 *-= +%0+-3/.-* %A (0/&+-22 (B(B*
% 2/:8 ./&+-=/*.- A-0&'/ ?0)?-0-+2-0 .BOB'/*/*. -&%&/; 1-(/22-0/3-*
/01'18&%:2-%-3] -'-22[; -*)&+)+/( +- &/0 (% 0&-+-3/8 &/22/A=B&'-(2-=/
1% &'-&'+/0-3/ (% ?'%22-03- :%&'A- ?0)?-0-+2-=/*. BD2-+B1J'/ +- &/0/*/
(BJ'-;+/0-3/8 AB&/&"™*/ +% D+-+/&'3- :/0 %9 ;%03-= :)0-3/ &%&-*8
)&'-()= +%8&'.-*3-8 9-03%: (-&-22/.13- (-?/22;-0%+%(&/(%98 -22)0./(
(-&-22/(2-03- +B02/ 3%0/2-0 NB=2-3-*8 -*+/:/%+/(2-0 A-:B2 A/2/*.-*3- O
1)0-3/.-% -22)0./( '%2-+2-=/ 3-1%2-&'3- 1&2-+/2-3] %&A- ./&+-=[*
?0)?-0-+2-0/ (-:/ 3/=)30%2 '-= *BO (-&-22/.1*/ 3-1%2-&'3- /&'2-+/2-3/

3-* 9-'-02-*.-*3- 3)&)*&/:/2/9-+&/;- AI2B1J'/ 1%&/+- &/<-+/3-

<%;3-2-*/2-3/ [=)30%2 /3'/0/2-3/ =B&'-(2-0 %0-&/.- 1- 1)*-.-
;B:%0/2-3/ '-=3- =-"-22/; K(% 9 +%=J'/2-0/ '%2/3-L A% 22-*/2-3/
% Al=-2-=] +- &/02-*+/0/&'| &-:-:2] +)0/ %&+/.- ;B:%0/2=-;3/

1=)30%2 (B(B* (-?&B2- ;%(/ +-:2)+(- '%2/3- 686FC686E 3-*
(B*/.- $CF =-0+- /3'/2-3/ $S 2/ )0/+=-&/ =B&'-(2-0 %0-&/.- 686$C
686E 3-* 1)*-.- +%=J'/2-: 6865C686E 3-* YEC$66 =2 *-+0/; D2%0/3*/*.
19%+%*/( )0/+=-&/ :/12-* ;B:%0/2-3/

# " K B?0-&+/*(80% ;D-+/.- (/0-3/L )*.0/;- )&?B:2/(-&/C
3- /&'2-: J'/A-0/2-3/ 1- '-0 D/2 -22)0./( +)0/ (-&-22/(2-0/3- K)&'-()=8
)(9)=-8 A/J'/=-8 3)0=-+/+L8 -22)0./( 0/*/+ 1- (%*;B*(+/1/+3- (1/%()
&'/1&'13-8 3%0/2-0 +- &/0/3- '%&/2 % 2.-* -22)0./;-2-03-8 :0%*D/-
-&+=-*[* % &'2-*. /J' 3-10/3- /&'2-+/2-3/ &)3-+/1 +- &/0
(% 0&-+-3/

B?0-&+/**/ 6865E . 3-* %1A-+ 1-A+/3- (B*/.- 5CF =-0+- /J'/&'
+-:/%2-%-3]  -&-22/( %. /0 :% 2&-8 =B&'-(2-0 %0-&/.- ;%(/ 1)*-.-
5S 2/)0/+=-&/ $C5 =2 3-* ;B:%0/2-3/
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6865E . 3-* +-:12)+(- '%2/3- ;%(/ 5S 2/ )0/+=-&/ $ =2 3-*
-=?B2-2-03- J'/A-0/2-3/

/-9%2/* K /-9%2/*B= [0% ;D-+/.- (/0-3/L &B13- A/;/*)0/;3/.-*
=-;3- (0/&+-2/( %A (B(B* :% 2/:8 -(+/1 -*+/./&+-=/* ?0)?-0-+
'1&%:2-*-3/

1-9%2/* '-0 D/2 -22)0./( (-&-22/(2-0*/P )&'-(;)=8 9-03%: (-&-22/./8
-*.1%*)10%+/( &'/&'8 3)0=-+/+8 A/J'/=-*] 3-1%2-&'3- 1- -22)0./(
0)-(&/;-2-03- /&'2-+/2-3/

-++-;%&'3-./ %3-=2-0.- 686EC683$C685 . 3-* (B*/.- $C5 =-0+-8
:%2-2-0.- 6865C686E . 3-* (B*/.- $C5CF =-0+- %1A-+3-* ();/* A-:-2
Al2/&' +-;[*2-*=-:3/

&'A%9%* 1- % * /((/ :-0=%A /J'-( ;-0-&/3-8 '-9= A/2/&'
%0.-*2-0/*/*. ;-22/. 2-*/&'[3- 3/-9%2/* +-;[*2-*-3/

686EC68%$ 3-* (B(B* '-=3- +-:2)+(- '%2/3- J'/A-0/2-3/

5 < 6

(2}

Cc 5
5 =

BO-( .2/(%9/32-0/ 3):8 ;BO-( =B&'-(2-0/.- +-*2-: +- &/0
)+-3/.-*8 -&%&-*8 Y% &/=2/(2-03-* %2/*-3/.-* =BO-((-: %0.-*/(
=9633-2-0.- -;+/2-3/  BO-( .2/(%9/32-0/ ;BO-( ;)+/&=%1J"/2/(2-0/*/
3-1%2-8&'3- A% 22-%/2-3/ BO-( <-%62/:-+].- +-*2-: 0-. :-+2-*+/0B1J'/
+- &/0 (% 0&-+-3/

BO-( .2/(%9/32-0/*/ &-A2%1J'/ % &/=2/(2-03-* (B(B*8
3-22-=-8 *-&+%;(- 1- *%1%.-2)* 20)?-0-+2-0/ +-;;%02-*-3/
%9/0./ 1-A+3- ;BO-( .2/(%9/32-0/*/ &-A2%1J'/ NB3- (% ?
% &/=2/(2-0 -*/A2-*.-*  2-=[* %0-&/3- -&%&/;2-0/
AB;/3-./2-0P =-01-0/3.B28 -*./& 1%*-.B28 -3%*/&8 &+0%<-*+¢
&-=:/+.B2/ ;BO-( .2/(%9/32-0/ (-&-22-*.-* ;BO-((- +-*2-: +- &I0
(% 0&-+/:8 B*/*. &B&-;.-* <-%2/;-+/*/ N%*2-*+/0-3/ BO-(
.2/(%9/32-0/ +- &/0/3- =/%(-03*/*. AI&A-0/&' (BJ'/ %&'-3/
1&+%2- (BJ'2/0%A &%3/0 :% 2-3/ BO-( .2/(%9/32-0/ +- &/0/3-
‘BO-(*/*. 3-= %2/& 3-10/ C 3/-&+%2- 1-A+/*/ B9-:+/0-3/ BO-(
2/(%9/32-0/ +- &/0/3- (-&-22/( +B<-;2/ 9-/<2-&'.-* :BO-( <-%2/;-+/
+/(2-*-3/  BO-( .2/(%9/32-0/.- AB;/3-./ ?0)?-0-+2-0 (/0-3/
1.14%(&1*8 &)2%*/38 &+0%<-*+/* 8 (%0.2:B(%*8 (-?2/ %+J'%2-
1- :%&'A-2-0

C <C

+%/")'$)  C ;HT ; @HT *$ :+§'7"3§  7*"7 *"4" T
4*8,&%A" +$7"3$)$)4 0 @ 7* B$*) BS+4" ()"'4" 8,B%+$4SE
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59%+4*8,8%) IT 7* #°) "7 *#' T 4*8 . &%A" @ T*
B$*) B$+4" 3:8&3) (1)"4" 8,BY+$#SE
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B .BOB'.- A%* +%=/02-0/*/ ()*.-;+/0B1J'/ ?0)?-0-+2-0 (/0-3/
%9/0./ 3-103- ;BO-( /&")=/( (-&-22/./18 =/%(-03 /[*<-0(+/8
-+)0%&(2)0%98 ./?)0+%*/;- (-&-22/(2-0/ (%M?-;/: :%0=%A3- >%

+%=/02-0/*/ ()*.-;+/0/:8 A%* :%&/=/*/ ?-&-;+/0-3/.-* ?0)?-0-+2-0.-
J?%+)*9/1 1%&/+-2-0 3): -+-2-3/ B ?0)?-0-+2-0 +/::/;%+ -=-2/;%+/3-
A%* :%&/=/*] +B&'/0/&' =-A&-3/3- A% 22-*/2-3/ B*.- AB;/3-./2-0
(/0-3/ -?-1)0/*8 3/:-9%28 -3)2<-* ?-?-9%28 0-B*-+/* (2%<)22/* 1-
(%&'A-2-0

C <C

A+ $) C;@H [0 74 "B '&" 9*$#" - $2"+$*HSE

#X") C<ABH+:&3 <3$#P ;0 "B '&" Y*$H" - $2"+$*HSE

C""(:+$) 4$#+%P*%+$# E "B*'&" (" @T @ 7* "7 4"
‘.$2“+$*"#$E

$B"A%* ;@ "B*'&"; OTO 7*" 74" - $2"+$*"#SE

5
< 6 6

BO-( +%N +%=/02-0/*/*. +%0-;/&' :/2-* ()J'-3/.-* D-&+-2/(2-0
(% ? BJ'0-;3/ B D-&+-2/( ;BO-( <-%2/;-+/*/ /& 3-* J'/A-0-3/ 1-
)=%02-0%/*. '-;%+/ BJ'B* D-1<2/ '/&%:2-*-3/ B (-&-22/(
=/%(-03*%/*. A%* :/2-% ;-*| (/&2%0%3 :/2-* +- =[*2-%/&'[*| [93-*
JIA-0-3/ B '%2-+*/ ;BO-( /&')=/( (-&-22/./ 3);/2-3/ BO-( /&)=/(
(-&-22/.1 (% 0/*/&'2-0/3-* :/0/ &+)*%(-03/:- :% 2/:8 B 1-A+/C1-A+/3-
A-++/A ;BO-( %. 0/. / DBOBN/ :/2-* ()J'-3/ +)*%(-03/;-*/*. -&%&/;
-&9%0-+2-0/3-* :/0/ =/%(-03 [*<-0(+/ '/&%:2-*-3] -+IN-3- +% Al=-*/*.
*06:B3 :9 2/&'/ K*)(0%9L (B9-+/2-3/ >%* +%=/02-0/*/*. +0%=:%
*-+/N-&/3- '-= =/%(-03 /*<-0(+/ BJ'0-: +B0-3/ B (-&-22/(*/
3-1%2-&'3- AB:/3-./ 20)?-0-+2-0 A% 22-*/2-3/
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H7% 0 7% @ T*E "7 *#" NT +$7"3$  7*/*"&%)#" - $2"#$E

$)4+  %&& "B*'&"3$ 0 "B*'&" 0 7* 3,(#" +$$HSE
$3%*; '+$3%*; "'3:3%*  7*/*"&%6)#"'E

C%*$4*8,&3)  7*I"&%)H#'E

T%#:A T &YO)H" - $2" S HSE
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-J'-3%* <-%2/;-+/.- +- &/0)+B1J'/ 1%&/+-2-05.BOB'.- :% 2/*-3/
$ -J'-3%* =B&'-(2-0/*/ AI&A-0+/0B1J'/2-0
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5 -J'-3%* =B&'-(2-0/*/ &B&-;+/0B1J'/ 3%0/2-0

-J'-3%* =B&'-(2-0/*/ A/&A-0+/0B1J'/ 3%0/2-0 :-J'-3%*
=B&'-(2-0/*/*. AI&A-0/&'/*] %&'I0/:8 :%2- +B./2/&'I*]
+)92-&'+/0-3/8 +B. 0BA*/ %&%*2-&'+/0-3/ B2-0.- %(&/+%+
?/+B/+0/* (/0-3/

$L -J'-3%*3-* -+%*/( A%* ()+/&'[ J'%. /13- &'%'(B;-
KA%O0-=B.RL ?0)?-0-+/ A% 22-*/2-3/ >%0-=B. ?0)?-0-+2-0/3-
-=-2/;%+3- )0.%=)+0/* )0.%+-28 =)+/2 )0.%=)+0/* A% 22-*/2-3,
B. OBA*/ +)92-&'+/0/&" BJ'B* A%0-=B. ?0)?-0-+2-0/
A% 22-*[2=-;3/

5L -J'-3%* =B&'-(2-0/*/ &B&-;+/0B1J'/ 3%0/2-0 :)1-A+8
=B33-+/3-* %23/* :% 2-3/.-* +B. 0BA*/ +% D+-+/&'8 '%=/2- J'-2-
+B. 12/&'I**. %23/*] %2/&' =-A&-3/3- :)0/2-3/

&':B ?0)?-0-+2-0.- ?-0+B&/&+)*8 0/+%30/* (/0-3/

Cc

[+B/+0/* .%0=%%*-2 ?0)?-0-+ :% 2/:8 &% ;/2.-* '-;1%*2-0 ./?%</9
%0A- % 2-./%/*. &B12/ )(&+0-(+/3/0 B. /&' 1-A+/3- :-J'-3%*
AI&A-0/&'[* (BJ'-;+/0/&' BJ'B* /&'2-+/2-3/] =7?B2-2-03- $=2 3-*
J'/A-0/2-3/

>%* /1/&'[*] +)92-&'+/0B1J'/ ?0)?-0-+2-0 (%-.B2;-*+2-0 3);/2-3/
2-0 A%* ()+H&'[* +% D+-+/&' =-A&-3/3- (% ? /1&'2-+/2-3/P :B2-0.-
(-2&/; +B92-0/8 1/+-=/*C (/0-3/ B ?0)?-0-+2-0 /J'/2.-*3- '-=8
1)*-.- ;B:%0/2.-*3- '-= % 9 +- &/0/*/ ;% A%+=-;3/ +(/0 A%*
O+/&' '%2-+2-0/3- 1)*-.- +%=7J'/2-+/: ;B:%0/2-3/ 0)?-0-+2-0 (-2&/;
D2%0/3 $6SC$6 =2 3-* -=?B2-3- 1Q( /(-&%2 +-:2)+(- '%2/3-8
$S $ =2 -=?B2- =Q% J'/A-0/2-3/ >%* [1/&'[*] &)(/*2-&'+/0B1J'/
1%&/+-2-0 -*+/(%-.B2;-*+2-0 3);/2-3/ B .BOB'.- .)?-0/*8
*-+0/;+&/+0-+8 ./0B3/* (/0-3/ *+/(%-.B2;-*+2-0 +0%=:%<2):/
D-&+-2/./*/ 3-1%2-&'3- 1- B*/ %23/*/ %2/& =-A&-3/3-8
&+)*%(-03/;-*/*. %. /0 &'-(2/3- =/%(-03 /*<-0(+/3-8 )*3%-0+)0/+
(-&-22/./3- :)0/2-3/

C <C

) H 7% #7) /% - $2"+$*"#$E
HP&, 7"+$) ;0 "B*I'&" .96*$H" - $2"+$FHSE
$)&, 7"+ L@ #Y) UBrI&" 3.&FSH - $2"+ S HSE
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6

[::;%+ -=-2/:%+/3- /&'2-+/2-;%+.-* B&':B 1%&/+-2-0
=/(0%%0.-*/9=2-0.- A-0&'/ +- &/0 )+-3/.-* ?0)?-0-+2-03/0
/=;%+)0-?)1+/( 1%&/+-2-0 =/(0%:2-=/ '-2%( )+-3/ ;%(/ B2-=/ % &/&'
1- (% ?-/&'1.- ;% 2 A% ;=-:3/ B*/*. *-+/N-&/3- (-&-22/( 0/1%N
+%7?=-;3/

/=;%+)0-?)1+/( ?0)?-0-+2-0 AB;/3-./J'- +-&*/<)+/2-3/

$ B2<-*/2-=/32-0

5 /[+0%<BO0-* 1- %(&/D/*%2/* B*B=2-0

F *+/:/%+/(2-0

H /2 (-&-22/.].- A-0&'/ 1%&/+-2-0

E -D= (-&-22/./.- A-0&'/ 1%&/+-2-0

7 /0B&2-0.- A-0&'/ 1%&/+-2-0

Y )9.-((- A-0&'/ 1%&/+-2-0
G 0%+%9%;2-0.- A-0&'/ 1%&/+-2-0

O -=:BOB. 2-0.- A-0&'/ 1%&/+-2-0

$6 /NN-2-0.- A-0&'/ 1%&/+-2-0

/=;%+)0-?)1+/( ?0)?-0-+2-=/*. (-&-22/((- ;-D&'I *-< AI2/&']
BJ'B* AB;/3-./2-0.- -=-2 A/2/&' 9-0B0 /0/*J'/3-*8 (-&-22/(*/
A% 9. -+.-* =/(0%%0.-*/9=*/*. +B0O/*/ -*/A2-&' 1- ?0)?-0-+*/ +% . 0/
1)2./2-&' ()0-(

-1%*/ 1-A+2/0%A :%&'2-&' ()0-(

)=%0 %0.-*/9=/3- ?0)?-0-+*/*. (%*&)*+0-+&/;-&/ 3%/=/; :% 2/&'/
2%9/=

0)?-0-+*/ A-;&/ ;% 2 :/12-* %0.-*/9=.- (/O/+/&"™] -*|A2-&'" ()0-(

0.-*/9=*/*. (-&-22/((- */&:-+-* J'[3-=2/2]./*] 1- |==B*%C
J1%2%./( +/9/=/*/*. ;-D&'[2-*|&'[.- ) +/:%0 :)0/&' 9-0BO )=%0.- H
=-'-2 &/<-+2/ 1- % +- ABT-+2/ %1A-+8 1/+-=/*2-0 :)0/&" ()0-(

<C 5 6

&#H& -# "& K ;30%.)*/] ?)0%D;3/ 3/2B+-L*/*. &B13-./
)O/+=-&/ +-0(/:/3- FS 1%3%0%3 ?)0%(&/3 :% 2-3/ */*,
(%*&)*+02-*.-* )0/+=-&/ C ?)0./30%2 +-0(/:/3- F6S 1%3%0%3 ?)0%(&/3
1% 2-3/ %3%0%3 ?)0%(&/3 )0/+=-&/ &'[22/A A-1-+2-0 ;-22/. 2-*.-*3-
K&+%=-+/+2-08 -*./*-3-L J'-;/&" 1- &B0+/&'8 &'B*/*.3)( ;/0/*.2/
:-0-2-0%/ 3-1%2-&' BJ'B* /&'2-+/2-3/ 'B =-A&-33- B*/*. ES 2/
)0/+=-&/3-* $ J'%; ;%(/ %& A%&'/. /13- %2/:8 :/0 &+-(-* &B13-
&B;:B2+/0/2-3/

#'%%" 4 "%'K/0/3) */+*&L ;-&'/20%A +/22-0-*. (B(B* B13-
K$PEG6L 1- &?/0+3- ;%=%* )0/;3/ 0/+=-2-0/ +% AC;-&'/2 0-*.2/ ?/0+
:%(/ &B13-./ 685 C5S 2/)0/+=-&/ [*<)(&/;- +B&'.-* N-0%"'-+2-0 (B;.-*

DG>



N%;2-0 1- +)0=/*. ;/0/*.2/ (-&-22/(2-0/*/ 3-1%2-&'3- -*+/&)?+/( =%33-
&/<-+/3- [&'2-+/2-3/

%1/(%1 -*+/&)?+/( &B;BA2/.] +-0(/:/3- $A/&= +-*/* 685  Al&=
:0/22/-*+ ;-&'/2/8 685 A/&= OES 2/ &?/0+ 68E A/&= (-*-(B*NB+ =%:;/:
56 A/&= (%22%3/; :% 2-3/ B AB;BA &'/2/=&'I|A =%33- :% 2/:8 +)9
ABO/&'/ *-+IN-&/3- +)0/3- )2-&+/( ?2;%*(- K?-03-L '%&/2 A/2-3/ )0/3-./
=-;3-N-0%'-+2-=/ +%9-2-&'3- -*+/&)?+/( 1%&/+- &/<-+/3- [|&'2-+/2-3,
X-0%'-+ -+0%</3-./ +)0/*/ +%9-2-: K=-&-2-*8 =%;2-08 :)*9/* :/2-*
/<2%&2-*.-* :% 2&-L8 ();/* N-0%'-+ B&+/ 1- -+0%</3-./ +)0/.- *%1/(°
&B;BA2/./3-* &B0+/2-3/ BJ'2/ A%* %A/&'3- 1- ;-0-.- [*<)(&/;-
+B&'.-* 1% 2&-8 :B &B;BA2/(*/ /&'2-+/&' =B=(/* )=-& +)9
-2-%-2-%-3/.-* 1% 2-3/ 'B*/*. BJ'B*)'+/;%+ :% 2/: /1&'2-+/&'" ()0-(
@2-(%*2-03- 56 =2 3-* J'/A-0/2-3/

+-(0/3/* K )+'-J0/3/*/ 2-J+-&L8 0/1-*%2 K /1-*%2B=L &-0/A 0-*.2/
+-=/-J'J'/A8 '/3&/9 =-;3- (0/&+-22 (B(B* %1BA &B13- A/;/* K$PE6LS
/&&IA &B13- %&%*0%A8 &?/0+3- ;%=%* KSP$$6L )0/;3/ B13-./)0/+=
+)9 ?-0J3'-2-*/: ()+-3/8 &'B &-:-:3-* <-A-+ ;-*./ +-;;%02-*.-*
)0/+=-2-0/ /&'2-+/2-3/ /0BO./;-8 ./*)(%2%./;-8 B0%2%./;-8
%<+-2=%2%./;-8 3)0=-+%2%./;- 1- :%&'A-2-03- ?20%</2-(+/(- 1
3-1%2-&' =-A&-3/3- -*+/&)?+/( =%33- &/<-+/3- /1&'2-+/2-3/ %9- 1-
[*<)(&/;- +B&'.-* N-0%'-+2-=/ 3-1%2-&'3- 686ES 2/ K$P5666L8 683$S
K$P$666L8 685S 2/ KSPE6G6L )0/+=-2-0/ /&'2-+/2-3/

\'"[?A%*8 -:1&&)&&2-=/ 3-1%2-&'3- 68$C685S 2/ )0/+=-&/ '% 22-:
A% ;/2-3/8 +-=?%* A/2/: &B0+/2-3/ . /98 +%=%A8 :BOB* &'/22/A A-1--
;-22/. 2-*.-*3- 683%S 2/)0/+=-&/ :/2-* J'-;/2-3] ;%(/ $S 2/ )0/+=-&/
&'/22/A A-1-+2-0.- &B0+/2-3/ )0/ (-&-22/(2-0/*/ 3-1%2-&'3- $C58ES
=-9/ 1- EC$6S 2/ ?-&+-2-0/ :B;B0/2-3/ B(B* 1- +-:2)+(-&/ 68% 3-*
J'/A-0/2-3/ K 0% ;D-+L

@BO-+&/2/* K@BO0-J/2/*B=L &-0/A8 =-;3- (0/&+-22 (B(B* B13-8 &
1- /&'A%02-03- ;%=%*)0/;3/ K$PH566L8 +- =/ :/0%9 +-D/0 B13-./ 6865
2/ K$PE666L )0/+=-&/ ;/0/*.2/ N-0%"'-+2-08 ;%+%A ;-0-2-08 C$ 3-(
AB;/&'3-8 -*-;)0%: /*<)(&/;-3-8N-0%'-+2-=/;B1/&' BJ'B* /&'2-+/2-3/

0+- AB2%A &BOB*(-2/ ;/0/*.2/ ;-22[. 2-*.-*3- &?/0+3-./ )0/+=-&/
K$PEG66L +%=/9/2-3/ B(B* 1- +-:2)+(- '%2/3- 68$% 3-* J'/A-0/2-3/

<= I<5 6 6

)9/*<)(&/;-2%1J' 1%&/+-2-0 3): +-&'Al =B'[+3-./ K(-&-2*/*.
(/;/=18 D%*- :B;B=2-0 1- '%(-9%L =/(0%%0.-*/9=2-=/ % 23/0/&'
=-A&-3/3- A% 22-*/2-3/.-* ?0)?-0-+2-0.- -;+/2-3/ 2-0=/(0%:2-0.-
-(+)0/%&+-+/( 1- :-(+)0/%+&/3 +- &/0)+-3/8 ;- */ =/(0%:2-0*/ '-2%(
)+-3/ 1- (% ?-;/&'[*] +% D+-+/: A% ;-3/ %9/0./ ?-;+3- <)*%28
+% Al=-* +- &/02-&'] +B<-;2/ -*+/&)?+/( &/<-+/3- [&'2-+/2=-;3/8 <)*
3)9/*<)(&/;-2%1J'/ &/<-+/3- KSCFSL /&'2-+/2-3/

DGD



R% # 3" '-= 3)9/*<)(&/;-2%1J'/ 1%&/+- &/<-+/3- ()*. 1&'2-+/2-3/

2%0 =/(0%:2-0.- :-(+)0/%+&/3 +- &/0 (% 0&-+-3/ 2%0 )0/+=-&/ -+0%<
=B'/+*/ J'/AI*3/2-0%] 3)9/*<)(&/;-2-&' BJ'B*8 :- 9-* ABOBA %'-(
'%2/3- 1&'2-+/2-3/

R% # 3" % 9/.- D%& '/32/ %A (B(B* 68ES 2/ )0/+=-&/ :)=%0
<%;3-2-*.-* :B;B=2-=/ 3)9/*<)(&/;-2-&' BJ'B* /&'2-+/2-3/ 5CES 2/
)0/+=-&/ %(&/32%1J'/ =%33- &/<-+/3- +)0/3- ;-0- '%&/2 A/2-3/.-*
9-'-02%1J'/ =%33-2-0 K/?0/+L*/ 9-0-0&/92-*+/0/&' BJ'B* /&'2-+/2-3/

)9/*<)(&/;-2%1J'/2-0.- AB;/3-./2-0 (/0-3/P

2%0-=/* 8 <%0=-2/*8 2/9%<%0= K$CFSL8 &?/0+ O7"8 +0)(9%2 5¢
%((%2 $S8 1- :%&'A-2-0

R% #%"  C %A/&' ;%(/ &-0. /&' +B&2/ D2%0 '/3/ ()2/: +B0-3/.-*
&B13-:/0 %9)0/;3/.-* (B(B* 6 5CES 2/)0/+=-&/ :/*%2-0 1- :%&'A-0/&'
3)9/*<)(&/;-2-&' BJI'B* /&'2-+/2-3/ >BOBA D2%02/ %'-( :)=%0
J'/AI*3/2-0/*] 3)9/*<)(&/;-2-&' BJ'B* /1&'2-+/2-3/

! C <C

B .BOB'.- =/(0%:2-=/ 0/1%N2-*/&'3-* +% D+-+/:8 :-(+)0/%&+-+/(
+- &/0 (% 0&-+-3/.-* =%33-2-0 (/0-3/ 2-0 +B02/ =/(0%:2-0
A% 9. -+-3/.-* &)?&/&8 &-0-=-& K&+0)?+%(%((2-0 ?-:3% A/2-3/LE
=YE% [+ K=)*/%. % (% ((2-0 A% 9. -+-3/L8 2*)1=%(%((2-0
A% Q. -+-3/.-* 9%+/2N-=8 &+-</22%(%((2-0 ()2+/0/: J'/A-0-3/.-*
J'1?2A%** 1- [*<)(&/;- +B&'.-* ;-0-2-0*/ 3-1%2-&'3- /&'2-+/2-3/

B .BOB'.- (/0-3/.-* :- 9/ 20)2-0-+2-0 :-(+)0/-2 3/9)*+)0/:- 1-
{%&'A- 13'-( (-&-22/(2-0/*] 3-1%2-8&'3- '-= <%3- :)0-3/
B2<-*/2-=/3 ?0)?-0-+2-0/*/*. 3%9-&/ %&'/0/: ;B:%0/2&- ;%(/
*06+9 . 0/ :B;B0/2&-8 :%&' %. 0/. /8 B=B=/; 3-0=%*&/92/(8 (% *./2
-*1&'18 AB&/I&'8 [&/+=- (% +-0/2/&'/8 +)0/.- +%&'=-2-0 +%&'/&'l (-:/
*%DB&' -2%=-+2-0 0% ; :)0-3/ B*3-* +-&'A-0/8 B2-=/ *%+% . 0/
1&'2-+.-*3- =/(0%:2-0% 0.-*/: A%2/:8 ?0)?-0-+ +- &/0)+=-; A% ;/&'/
:B:(/*

B2<-*/2-=/3 ?0)?-0-+2-0 :/2-* 3-1%2-&'" 1-A+/3- (% ? =/A3%03-
1& A%O/; 13'/=2/(2-0 K5 S 2/ &%3- )0/+=-&/ :%(/ :%0N%=/L /J'/&" +-1&/:-
)+/2-3/

%7 & 3")" K B2<-3/=)9/*B=L%A :%(/ %J' &-0. /& (B(B* ?(-

.22/, 2-%.-%3-8 &+0)2+%(%(( A% 9. -+.-* &)?&/&3- X-0%'-+2-*C
-*3-8 A%1BA ;-22/. 2-*.-*3- [&'2-+/2-3] )9 &% 0/2-3/

B(B* 1- +-:2)+(- '%2/3- 68E 3-* J'/A-0/2-3/ -++-2-0BJ'B*:/0
=-0+-2/( ;BA%0/ 3%9-&/ C 5868 (B*2/( 3%9-&/ C Y86 -1%2-&' 1-A+/3-
18&'A%O0/; 13'1=2/(2-0 /' +BO/&' ()O-( K 0% ;D-+/.- (/0-3/L

4 %7) % K %0&B2<-9%2L '/3&/98 %A (0/&+-22 (B(B*  2(-
222/, 2%.%3- &)0):0%&?/*-2 =)*/*.[+3- &% 9-(3- &+0-</2%(%((
&+0)2+%(%(( A% 9. +-3/.-* &)?&/&3- 1- :%&'A- :BAB=2/ (-&-22/(2-03-
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/1&'2-+/2-3/ B(B* 1- +-:2)+(- '%2/3- 685EC68E . 3-* J'/A-0/2-3/
-++-2-0 BJ'B* :/0 =-0+-2/( ;BA%0/ 3%9-&/ C 5868 (B*2/( 3%9-&/ C Y
%0/ /J'.-3'8 ()+/3-* :/0 &+-(-* &B1 K;-0/= J'%; A%&'/A 13'/=2/(

&%3- A% &'12.-*L ;%(/ $&+-(-* :%0N%=//J'/: ;B:%0/2-3/ K[ 0% ;D-+/.-
(/0-3/L

% ) % K '+-2-9%2B=L %A ;%(/ %J' &-0. /&' +B&2/ (B(B* +(/0 1-

&BOB*(-2/ 3/9)*+)0/;-8 (%2/+8 .-&+0%)*+)0/+*/ 3-1%2-&'3:

%7?)0-+&/;-3-* ();/* A%2-3/.-* ;/0/*.2] -&%0-+2-0%/*. %23/* %2/&'

=-A&-3/3- /1&'2-+/2-3/

B(B* 1- +-:2)+(- '%2/3- 68E 3-* J'/A-0/2-3/ -++-2-0BJ'B*:/0
=-0+-2/( ;BA%0/ 3%9-&/ 5868 (B*2/(3%9-&/ C Y86 %2-2-0.- (-=0%.
3%9-2-03- :B;B0/2-3/ K 0% ;D-+/.- (/0-3/L

%7 &"3 " K B2<-3/=)+'%D/*B=L '/3&/9 %A (0/&+-22 (B(B*8
&B13-)0/=-;3/8 &?/0+3- (-=)0/;3/ B1 A% &'/2.-* D2%0/3 (/&2%+-3-
1- /&' A%02-0 )0/+=-&/3- (BJ'&/9 )0/;3/8 B9%A 1-A+ +- &/0 A/2-3/.-
&B2<-*/2-=/3 ?0)?-0-+2-0 .BOB'/.- (/0-3/ -(+)0/;-2-0.- A-0&'/
+- &/0)+/&'/.- A-0-:8 &B2<-(/00/3%9/*.- ;-A/* +B0-3/ 0-==B&:-+
1- .0-==-*</; :-(+)0/;-2-0.- A-0&'/ /1&'2-+/2.-*3- ;-D&'[ *-+/N-

:)0-3/

B2<-3/=)+%(&/* ?*)1=%(%(( &+0)?+% (% (( &+-</2%(%(( /J'-(
+-;%AJ'-&/.- 3/9)*+)0/;- ()2+/0/: J'/A-0B1J'/ =/(0%:2-0.- +0-D%=-
1/0B&/.- +- &/0)+-3/ K 0% ;D-+/.- (/0-3/L

"- % 68HG .8 68%$5 . +-:2)+(-3-8 O87S )0/+=-&/ E =2 3-*
-=?B2-3- J'/A-0/2-3/ -++- ;%&'3-./2-0.- 5 +-:2)+(-3-* (B*/.- 5
=-0+- %1A-+3-* ();/* :)0/2-3/

9 [+0%(&%2/* 686E . 3-* +-:2)+(- '%2/3- J'/A-0/2-3/

A#'%" "+ %1A-+ :/2-* 6BEC68S$ . 3-* (B*/.- FCH =-0+- /J'/&'
BJ'B* :)0/2-3/ BA%O0/:/0 ()J'-C(B*3B92/( 3%9-&/ 68G .

$"1# 3 C 68E . 3-* (-?&B2- &'-(2/3- J'/A-0/2-3/

-==-*</; :-(+)0/;-2-0.- :-(+)0/%&+-+/( +- &/0 )+/:8 B2-0*/*.

(% ?-;/1&'[*] +% D+-+-3/ J'-( 1- &/;3/( ;% 2/ ;-22/. 2-*/&'I3- ()*.
=/A;%&3- A% 22-*/2-3/

A4#'%" "+ 68ECS$ 3-* (B*/.- FCH =-0+- /J'/&' BJ'B* :)0/2-3/

EC 1- *)1/.0%=%* ?0)?-0-+2-0/ %(&/D/*%2/* 1- *-<+/0/3/*
B*B=2-0/.- (/0-3/ B ?0)?-0-+2-0 <-0=-(%2%./( +- &/0 :% ;/J'-
&B2<-*/2-=/3 ?0)?-0-+2-0/.- ;-A/* +B0-3/ 2-0 .0-==B&:-+8
.0-==-*</; =/(0%%0.-*/9=2-0.- :-(+)0/%&+-+/( +- &/0)+-3/

C <C

%+3,5"A%C E@H ;H 4 #') "B*'&" %*$H#" - $2"+$*"#SE
FIHSTIAS)  H 4 #7) "BRI&" 96%H" - $2"+$FHSE
9"&+$7  >3,3)A$8'Q 0 7 #") [*"&%)#" - $2"+$+HSE
9$3: '%*C ; M4 "BX'&" YrSH" - $2"+$HSE
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9 5

*+/:1/%+/(2-0 =/(0%%0.-*/9=2-0*/*. ;-&'-&' A%:/2/;-+/*/
&B&-;+/0-3/.-* =%33-2-0 :% 2/:8 =/(0%:2-0 % 0+-&/3-./ -*+-.%*/9=
C-*+/:/%9 '%3/&-&/ *-+/N-&/3- =/(0%: 'BN-;0-&/3- /&'2-*/: J'|AI2-3]
*+/:/%+/(2-0 :-(+)0/%&+-+/(8 :-(+)0/+&/3 +- &/0 (% 0&-+-3/ -9/
-*+/:/%+/(2-0 (-= 3%9-3- 1- A/&A- =B33-+ A% 22-*-.-*3-
=/(0%:2-0*/*. 0/1%N2-*/&'[*| +% D+-+-3/ -++- (%*&)*+0-+&/;-2-03-
1- B9%A 1-A+ A% 22-*.-*3- )&- =/(0%:2-0*/ *%:B3 A/2-3/
*+/:/%+/(2-0 =/(0%:2-0*/ -;0/= .BOB'2-0/.- +-*2-: +- &/0 (% 0&-+-3/

2-0 %0.-*/9=.- -&%&-*8 %. /9 %0A-2/ 1- ?-0)*+)0-2 ;%M2 :/2-*
:B:%0/2-3/  *+/[:/%+/(2-0*/*. 3%9-&/ +- &/0 :/02/(2-0/ K C C
'-0-(-+ :/02/./L :/2-* [<%3-2-*-3/

*+/:/%+/(2-08 B2-0*/ '%&/2 A/2B1J'/ =/(0%%0.-*/9=2-0 ;-&'-:
+B0.-* (B2+B0- &B;BA2/./3- '%&/2 :% 2-3/8 :- 9/2-0/ )&- &/*+)+/( ;% 2
(2-* %2/*-3/ B ?0)?-0-+2-0.- :)*9/2?)*/+&/22/*8 )(=%*%1%+&/22/*
H+&122/*8 <)*%(&/=)+/2?23*[+&/22/* )0/+0%=/+&/* %2)-*3%=/+&/* <%
&+0)?+%=/+&/* 2)1%=/+&)+/*8 +)+0-+&/(2/*8 .0-=/+&/3/* 1- :%&'A-2
(/10-3/

8 " "%%" K)*/J/22/*B=L =%. %0 9-=:B0OB. 2-0/*/*. :- 9/
+B02-0/3-* %2/*/: :/0*)J'- (% 0/*/&'3- J'/A-0/2-3] XB=2-3-*8 (0/&+-22
1)*9/2?2)*/+&/22/*C*-+0/; +B9/ K )*9;2?)*/J/22/*B= *-+0/B=
JO/&+-22/&-+B=L 1- (0/&+-22 :)*9/2?)*/+&/22/*C(-2/; +B9/
K )*9;2?)*/3/22/*B= (-2/B= J0/&+-22/&-+B=L (% ?0%A /&'2-+/2-3/

B /((-2- ?0)?-0-+ %A (0/&+-22 (B(B* :% 2/:8 &B13- %&%* )0/;3/
K&?/0+3-"'-=)0/;3/L >-;*-+/2.-*3- +)9 ?-0J'-2-*-3/ +0)?+%(%((2-0
~*.0)*-8 &% 9-( =)*/*./+8 &)?&/& A% 9. -+B1J'/2-0/ 1- :%&'A-2-0.-
:-(+)0/%&+-+/(8 -;0/= '%22-03- :-(+)0/+&/3 +- &/0 (% 0&-+-3/ \')J'-(8
?%2/%=/;)2/+8 .0/?? 1/0B&2-0/8 &/2 (-&-22/./8 :0B+&)22;%9 1- +9
A% 9. -+B1J'/2-0/ '-=3- /J'-( +-;%AJ'-2-0/.- +- &/0 )+=-;3/
)*9/2?)*/+&/22/* ?0)?-0-+2-0/ (B*/.- 566666C$666666 [ 3-*
=B&'-(2-0%0-&/.- ;B:%0/2-3/ B*3-B2-0+)9&% 0/2/: 56CF6 3-A/A-3-*
&% *. A%*3- =-(&/=-2 (%*&)*+0-+&/;-&/ '%&/2 :% 2-3/ 1- FCH &%-+
&-A2-*[: +B0-3/ 'B :%/&3-* ?0)?-0-+*/*. A%*3-./ (%*&)*+0-+&/;-&/*/

/0 =) ;%03- &-A2-&' BJ'B* B* +-(0%0 ;B:%0/: +B0/2-3/ -9-*
%0.-*/9=.- ?0)?-0-+2-0 ;B:%0/2.-*3- *%DB&' -2%=-+2-0 0% ; :)0-3/
B*3-; -2%=-+2-0 %0.-*/9=/ % +- &)9./0 %3-=2-03- (% ?0%A BJ'0-:
:%&' %. 0/. /8 /&/+=- (% +-0/2/&'/ 1- +)0/3- +B02/ % 9.-0/&'2-0 &%3/0 :% 2/
H2-* % +-3]  )+&I22/* A% 22-*.-*3-* &% *. -*-</2-(+/( &'%( 0% ; :)O/:

% 2/= &%3/0 :% 2.-* '%22-0 =- 2B=)*/+&/22/* ?0)?-0-+2-0/ [*.-2-+&/;-
B&B2/3- A% 22-*/2.-*3- -22)0./( D-0-(+)03-./ <-0/*./+ 1- 2-0/*./+
(B9-+/2/&'/ :0%*D/-2 -&+=- DBOBN/ 0% ; :)0/&'/ =B=(/* 3-+3-
?0)?-0-+*/*. *%DB&' +- &0/ B*/:)0/&' +% D+-+/2.-3" ;% A%2-3/ -:%3%
B2-0 A% 22-*.-*3- %. /0 -22)0./;- 0)-(&/;-2-0/ 0% ; :)0&-8 -30)*-2/*

DG2



3/=)30%28 (-2&/; ?0)?-0-+2-0/ 1- :%&'A-2-0:B;B0/2-3/ 0%*D/-2 -&+=-8
-22)0./( (-&-22/(2-0 :/2-* %.MO/.-* 1-)&'-(;)= +%&'.-* :)=%02-0.-

-=3- 1%&'A- -*+//%+/(2-0.- */&:-+-* % +- &)9./0 (/&'/2-0.- ?)*/+&/22/*
:B;BO/&' =B=(/*)=-& )*9/2?)*/+&/22/* *-+0/;' 1- (-2/;2/ +B92-0/*/*.
3%9-&/ (-&-22/(*/*. D-0-(+)0/8 :J=%=/*. ;%&'/ 1- :%&'A-2-0.- A-0-:
:)2./2-%-3/ -++-2-0BJ'B*:/0=-0+-2/( 3%9-&/ E66666 [3-* 566666

[ .-J'-8 (B*/.- 566666C$666666 [ 0)?-0-+*/*. '-0 $66666 |

*/ $=2 685E868ESCS$S 2/ *%1%(-/*3- )0/+/: =B&'-(2-0 %0-&/.- ;%(/ +)0/
%&+/.- ;B:%0/2-3/ )*9/2?)*[+&/22/**[*. *-+0/;2/ 1- (-2/;2/ +B92-0/ <-A-+
&'/<%(%0 :B;B0.-* '%22-03- /&'2-+/2-3/ 0)?-0-+2-0 %. 9/ =-'(-=
DO(/+/12.-* &'1&'- <2-(%*2-03- E66666 1- SE6666C$666666 [ 3-*
Al2/: J'IA-0/2-3/ -0%0-+ 56" 3-* %&'=-;3/.-* &'-0%/+3- )'+/;%+2/(
J2-% &-A2-*-3] *)(&/;- Al2/&' BI'B* +-;;%02-*.-*)0/+=-2-0/*/ 3-0'%2
1&'2-+/&' ()0-(

E3 $ "%%" K J=%*%1%J//22/*B=L :)*9/2?)*/+&/22/*
*961%(-/*2/ +B9/*/*. )(=%2/**/*. &B12/ )0/+=-&/3-.] &B&?)*9/;-&/
B:%0/&' %23/3-* F66666 ;%(/ 766666 [ :)*9/2?)*/+&/22/**/*.
*%1%(-/*2/ +B9/ 1- 58E ;%(/ E =2 )(=%2/**/*. &B13-./ )0/+=-&/*/
-0-2-&'+/0/: +-;;9%02-*-3/ )*/+&/22/* /&'2-+/2-3/.-* :-0J'- '%22-03-
(B*/.- :/0 =-0+- ;B:%0/2-3/

B&?)*9/;- AB;/3-./1J'- +-;;%02-*-3/P )(=%2/* &%2/*.-* <2-(%*
A%?A%. [*] &?/0+ :/2-* -0+/:8 &+)0/22-?.-* &'?0/+& 1- [.*- :[2-*
+)&'/2.-3'8 58ECE =2 )(=%2/* %2/: :)*9/2?2)*/+&/22/**I*. *%1%(-/*2/
+B9/ ;%(/ *-+0/;2/ ;%DB3 (-2/;2/ +B9/ -0-2-&'=-&/ :%0 <2-(%*.- &%2/*-3/
@2-(%* :/0 %9 &/2(/+/2-3] 1- -*- &'B*3- &B+ (-:/ %A &B&?)*9/;- '%&/2
1% 2-3/ */ 3-0'%2 3B=:-*/*. +-&'Al/ ;BA%O0/./ Al&=/.- (-++-2-0.-
F66666C766666 [8 :%2-2-0.- $66666CF66666 [ K'-0 $(. 1-9*/3-
(B*/.- $6666C$E666 L3-* ;B:%0/2-3/ 0)?-0-+ <-A-+ =B&'-(2-0
%0-&/.- [*)(&/;- AI2/*-3] (=%*%1%+&/22/* [((/+- -2%'/3- <2-(%*3-
)0/2-3/  /0/3- :)*9/2?2)*[+&/22/**[*. *%1%(-/*2/ +B9/8 /((/*J'/&/3-
)(=%2/* )0/+=-&/ :% 2-3/ K 0% ;D-+/.- (/0-3/L

" "%%" K /J/22/*B=L &B13- NB3- (-=8 &?/0+3- ;-D&'/ )0/;3/.-*
%A (B(B* B1 :/2-* -0-2-&'+/0/2.-*3- +B0. B* &B&?)*9/;- '%&/2
1% 2-3/ 0)?-0-+ <-A-+ =B&'-(2-0 %0-&/.- ;B:%0/2-3/ -&+-C&)(/*
&% 0/2/:8 B9%A =B33-+.-J'- A%*.- % +/: +B0-3/

+0)?+%(%((2-08 ?*)1=%(%((2-08 &+-</2%(%((2-0 1- :%&'A- (% ((2-
A% 9. -+-3/.-* ;BAB=2/ (-&-22/(2-08 &'B*/*.3)(8 0)1=-+/9= 1- 9-D=
(-&-22/(2-0/*/ 3-1%2-&' 1- %23/*/ %2/&'3- /1&'2-+/2-3/ [+&/22/*
&B&?)*9/;-&/ )1%&/+- 1&'2-+/&' %23/3-* +-;;%02-*-3/ */ (-++-2-0.-
'-<+-3- :/0 =-0+- F66666 ;%(/ 766666 [ 3-*8 ;%DB3 '-0 5'-<+-3-

:/0 =-0+- $566666 [ 3-* ;B:%0/2-3/

)1=-+/9= A-;+-2-&'[/ KO)+&/3/1L*/*. %23/* %2/&" =-A&-3/3- 7
'-<+- 3-1%=/3- '-<+-3- :/0 =-0+- 766666 [ 3-* :B;B0/2-3/
%2-2-0.- 1-9*/.- A-0-:8 '-<+-&/.- :/0 =-0+- E666C$6666 [ 3-*



%(/ I((/ '-<+-3- :/0 =-0+- 56666 [ 3-* ;B:%0/2-3/ -D&/2-:
)0(/+/2.-* <2-(%*2-03- F666668 7666668 $56666 1- 5H66666 [
3-* A/2/: 3'/A-0/2-3/ K 0% ;D-+/.- (/O-3/L

" 09" 9K /3/22/*B=CFL %AC&-0.M/&' (B(B* &B1 :/2-* &B&?)*9/;-
'0%6&/2 Al2-3/ -0(/:/3- '-0 DI2 3-0-N-3- )0/& A%:/2/;-+.- ).- :% 2.-*

BJ'+- ?)*/+&/22/* +B92-0/ :% 2/&'| A%*3- ;BA%O/ (%*&)*+0-+&/;-2/ BYY
&-A2-%-3[.* F+[:[%+/( '%&I2 AI2-3] [+&/22/*CF <-A-+ =B&'-(2-0 %0-&/.-
:B:%0/2-3/ -++- ;%&'3-./ %3-=2-0 BJ'B* 3%9-&/ F66666 [ 3-* F

(B*3- :/0 =-0+- ;%(/ 766666 [3-* 7CY (B*3- :/0 =-0+- +-;/*2-*-3]

1<I21&*] 3-1%2-&'3- :/+&/22/*CF =-D&B& [*&+0B(&/;-.- -&%&2-*/:8
:BA%O/ 3%9-2-03- /&'2-+/2-3] @2-(%*2-03- F666668 7666668 0666
1- $566666 [ 3-* J'/A-0/2-3/ K 0% ;D-+/.- (/0-3/L

" "96%" 9:K /J/22/*B=C L %A (B(B* :% 2/: &B1 :/2-* .%=%.)*
&B&?)*9/:- '%&I2 A/2-3/8 &B13-./ &B&?)*9/;-2-0 BJ'B* *-+0/; D2%0/3*/*.
19%+%*/( )0/+=-&I3- ;%(/ 685ECH8ES 2/ *%1%(-/* )0/+=-&/3- /&' 2-+/2-3/8
<-A-+ =B&'-(2-0 %0-&/.- ;B:%0/2-3/

Y*I+&I22/%*/*. BO%A =B33-+ +- &/0 )+-3/.-* :%&'A- 20)?-0-+2-0/
A-J'%* A% 22-*/28&-8 :/+&I22/*CE '-= &'B*3- AU 22-*/2-3/8 -:*/A&-8
0)1=-+/9= 0)+&/3/12-0/*/*. %23/*/ %2/&'3- ;-D&'/ <%;3- :)0-3/

~++-2-0.- $E66666 [ 3-* H '-<+-3- :/0 =-0+-8 :%2-2-0.-
766666 [ 3-* F '-<+-3- :/0 =-0+-8 G ;%&'3-* (-++- :%2-2-0.-
$566666 [ 3-* H '-<+-3- :/0 =-0+- =B&'-(2-0 %0-&/.- ;B:%0/2-3/
@2-(%*2-03- $E66666 [ 3-* J'/A-0/2-3/

"3 noh " nop0et K )*06D:=)+:2?)*/J/22/*B=L &B13- (-=
)0/;3/.-*8 %A (0/&+-22 (B(B* ) 3- &/0-& +-0(/:/3-./ (/&2%+-
+- &/0/3- 2-03'-2-*=-:3/ 1- ;-D&/ &% 0/2/: A%*3- BO%A 1-A+.-J'-
2VHI+&I22/%+[*. ()0-(2] (%*&)*+0-+&/;-&I*| +- =/*2-;3] 0)?-0-+
2V +&I22/* - *[&:-+-* &)9.10 =/(0%%0.-*/9=2-0 A% 9. -+.-* :BAB=2/
(-&-22/(2-0%/ 3-1%2-&'3- /&'2-+/2-3/ B*/.- HCE =-0+- $66666C
566666 [ 3-* /J/2-3/ -:2)+(-& $66666 1- 566666 [ 3-* $6
+-3-* J'/A-0/2-3/ K 0% ;D-+/.- (/0-3/L

E# #3" " K 0;+0%=:J/*B=L '/3&/9 -J'J'/A %A (0/&+-22 (B(B*
B13- ;%=%*8 &?/0+3- ;-D&'/ )0/:3/

*)1=06*/;-8 AI9/2)'-8 &-0-=-&8 &)?&I&8 ;/0/*.2/ %+/+2-08 -*.[*-8
JI2A%* N-0%'-+ [*<)(&/;-2-0/ 1- :%& A-2-=/ 3-1%2-&'3- /&' 2-+/2-3/

B*/.- EC7 =-0+-8 68$C685E K$66666C5E6666 [ 3-*L /J'/&'
:B:B0/2-3/ )0=/*.;/0/*.2/ (-&-22/(2-0/3-8 (B;.-*3- ;%+%A ;-0-2-0
1- +0%</( ;-0-2-=/ 3-1%2-&'3- )0/+0%=/+&/* =-9/ /&' 2-+/2-3]

% &3""  <%&<-+K 2)-*3%=;J/* 2'%&?"-&L %A ;%(/ &-0. /&'
+B&2/ (0/&+-22 (B(B*8 &B13- ;%=%*)0/;3/ *)1=%*/;-8 22)10/+8 % ?(-
- &&)&&IS +%*9/22/+8 Yo+/+8 %&+)%=/;)2/+8 &+0)?+%(%((8 &+-</
2%)1=%(%(( &)?&/&2-0/8 &% 9-( 1- :%&'A- (-&-22/(2-0*/ 3-1%2-&'3-
/&'2-+/2-3] -++-2-0.- (B*/.- HC7 =-0+- 685E K5E6666 L3-*
1962-2-0.- K;%&/.- A-0-:L (B*/.- 6865 K5666 [LC$SE KSE66666



L3-* /J'/&' :B;B0/2-3/ -:2)+(-&/ 68%5E 3-* $5C5E +-3-* A/2/:
J'/A-0/2-3/ K 0% ;D-+/.- (/0-3/L

#-3"" %7 K +0)?+%=;J/*/ &B2<-&L *B0&/=%* 9-=:B0OB. ;%(/
B*.- ;-Al* =/(0%%0.-*/9=2-03-* '%&/2 :% 2-3/ /3&/9 +-D/08 *-=*/
&'I=I: %2-3/.-* %A (B(B* 3%0/ B13- %&%* )0/;3/ A/93/0/2.-*3-
?-0J'-2-*-3/  /(0%:2-0*/ '-;%+ <-%2/;-+/ 1- (%M?-;/& +% D+-+-3/

?(- 2/=<-+B.B*2-0/ %. /9 :% &'2/. /8 '|A/23%A8 ()(/03-( :0%*D2-0
13'-( &/;3/( 1- +-*%&/2 %0.-*2-0/ &B;-(2-0 :% . /=2-0 (% 9 1- +)0=/*.
&2 (-&-22/(2-0/8 &2 =)*/*.]+/8 &% 9-(8 (% (;% +-2 +B2;-0)=/;
:0B+&)22;%98 +%B* (-&-22/(2-0/*/ 3-1%2-&'3- /&'2-+/2-3/ 0)?-0-
=B&'-(2-0 %0-&/.- 1- +B02/ :% &'2/A2-0.- ;B:%0/&' =B=(/* B*2/(
3%9-&/ (-++-2-0.- C 68E 3-* $86 .-J'- KE66666C$666666 [L F
;%8&'.-J'- :%2-2-0.- 685C685E K566666C5E66666 L3-* 1- '%(-9%
+0)?+%=/+&/* &B2<-+ BO%A 1-A+ (-++- 3%9-2-03- /&'2-+/2&-8 (/&'/ (-0
A%2/&' =B=(/* )9/*- 20%:(- 1- =)+-22 A-2?%AJ'- :/2-* ;-D&'[2-:
)0(/+/2.-* <2-(%*2-03- S5E66668 E666668 $666666 [ 3-* A/2/:
J'IA-0/2-3] '+/;%+2/( :/2-* &-A2-*-3/ K 0% ;D-+/.- (/0-3/L

R% #9 % "49 # - 3" " 3-% " K +0)?+%=;J3/*/ J-2J//
J'2%0/3B=L *-=*/ &'/=-3/.-* K./.0%&(%?/(L %A (B(B* 3%0/ B13-
%&%* )0/;3/8 A/93/0/2.-*3- ?-0J3'-2-*-3/ ?/3)=/( 1- &2 =)*/*./+/8
?2)0/+%*/+8 ?2)10/+ 1- &/;3/( ;% 2/ (-&-22/(2-0/*/ 3-1%2-&'3- /&'2-+/2

B&'-(2-0 %0-&/.- 1- B=BO+A- (-*-2/.- K)*3%2;B=:-2 ;% 2 :/2-*L
YE666C$E6666 [ 3-* ;B:%0/2-3/ @2-(%*2-03- 68E KE66666 L3-*
J'/A-0/2-3/ K 0% ;D-+/.- (/0-3/L

$3" " K -;)1%=;J)+/*B=L &B13- (-=8 &?/0+3- ;-D&'/
)0/;3/.-* %A (0/&+-22 (B(B* 3%0/ J' +)02-=- KA%O0/* +/</L 1- ?-0-+/<:
3/9)*+)0/;-8 :0B+&)22;%98 (% (;% +-28 ?*)1=%*/;-8 &% 9-(8 ;/0/*
/*<)(&/;-2-08 +B2;-0)=/;-8 +)?(/2/ +)02-=- K+%&'=-2/ +/<L +0-D%=
3-1%2-&'3- /&'2-+/2-3/ B(B* 3%0/ ;%(/ +-:2)+(- '%2/3-6 E 3-* %1A-+3-*
56CF6 3-A/A- %23/*/J'/&' :B;B0/2-3/ -9-&/-J'J'/A :% 2.-*2/./ BJ'B*
:%2-2-0.- =B0-::%8 -&-28 (/&)2 A-;*-+/2.-* .BOBJ' &B1/:/2-*-0-2-&'+/0/:
D)0/&' +-1&[;- )+/2-31  )1%=/[+&)+/**] |J'.-*3-* &% *. :)=%0 A-;+-C
A-;+- AB&&-8 B*/ &'-=J'-2-0'%2/3- :B;B0/&' =B=(/* B*3-;'%22-03-
B*/*. 3%9-&/ $8E :-0-1-0 %0+/A %2/*-3/ )1%=/+&)+/* A-:B2 A/2[*.-*3
-22)0./( 0)-(&/;-2-0 1- %. /98 +%=%A &'/22/A A-1-+2-0/*/*.8 +-*%
%0.-*2-0/*/*. +- &/02-*/&'/8 +)0/.- +%&'=-2-0 +%&'/&'/8 3)0=-+/+2-
3/&?)?+/( -2%=-+2-08 A%* +-0(/:/3- % 9.-0/&'2-0 (B9-+/2-3/

B(B* 3%0/ 1- +-:2)+(-2-0/ 68%$8 685E 1- 68E 3-*8 (-?7&B2-2-0s
68$8685E 1- 68E 3-* '-=3- +-0(/:/3- 68$8685E868E 1- 6 7 2)1%=/+&)
% 2.-* &'-=J'-2-0 '%2/3-8 $S 2/ =-9 &'-(2/3- J'/A-0/2-3/ K
0% ;D-+/.- (/0-3/L

# "o K)+0-J;J2/*B=L '/3&/98 &-0/A (0/&+-22 (B(B* 3%0,
B13- (-=8 &?/0+3- ;%=%"* )0/;3/ 9%A 1-A+ & A2-*&-8 ;%0B. 2/(
+- &/0/3- +% A 0-*.2/ :% 2/: A%2-3/

DG=



)+0-+&/(2/* 13'/0/2-3/ 1- &/0+.- /&'2-+/2-3] *)1=%*/;-8 :-(+)0/-2
3/9)*+)0/;- 1- -=;%:- 3/9)*+)0/;-&/8 (% (;% +-28 &% 9-( :0B+&)22;%98
+B2;-0)=/;-8 +)?(/2/ +)02-=- &BOB*(-2/ D%2)+&/&+/+ ;/0/*.2] =)*/*]+ 1-
(%&'A-2-0%/ 3-1%2-&'3- '-=3- D/0BO./( :)=%02-03- ;BAB=2/
(-&-22/13-=/*. %23/*] %2/&' =-A&-3/3- 1J/&' :B;B0/2-3/ % 9*/*.;BAB=2/
(-&-22/(2-0/8 (B;.-* N%;2-08 <2J.=%*- =-&+/+ 1- &'B*.- % D&'-&'2-=/
3-1%2-&'3- &/0+3-* [&'2-+/2-3/ 1A-+3-* ;-0/= &%-+ %23/* ;%(/ B*3-* :/0
&%-+ ():/* 13'1& ()0-( -:2)+(- ;%(/ (-?&B2-2-0/ 68$C685 K$66666C566666

L3-* (B*/.- HC7 =-0+- /3'/2-3/ -1%2-&' (BO&/ YCG (B*

)+0-+&/(2/* 13'/2.-*3- - 9-* [&'+-'- ;% A%2/&'I8 (%*./2 -;*/&'/8
AB&/&'8 1J' ()+/&'/8 -22)0./( 0)-(&/;-2-0 KA/J'/&'-3/.-* 3)0=-+/+L 0% ;
)0/&' =B=(/* B2-=/*. %23/*] %2/&' =-A&-3/3- +)+0-+&/(2/**/
1/+-=/*2-0 :/2-* -0-2-&'+/0/: A% 22-&' +-1&/;- )+/2-3/ B =-A&-33-
=-D&B& , /+-+&/(2/*4 K [+-3;J2/*B=L +)+0-+&/(2/* :/2-* 1/+-=/*2-0
-0-2-&'=-&/ '-=3- +)+0-+&/(2/* :/2-* *|&+-+[* -0-2-&'=-&/ +-:2)+(-
'%2/3- J'/A-0/2-3/ -=:BOB. 2/ (-&-22/(2-08 N/.-0*/*. 3/&+0%</(
(-&-22/(2-0/ 1- :B;0-(2-0 <-%2/;-+/ :B9/2.-*3- ?0)?-0-+ :B;B0/2=-;3/

B(B* '%2/3-8 +-:2)+(-8 (-?&B2-2-03- 68% 1- 685 K$66666C566666
[L 3-* &B&?)*9/;- 1- =-9 '%2/3- J'/A-0/2-3/ K 0% ;D-+/.- (/0-3/L

% #" K 2)+)+0/B=L :/0 Al&= %2)-*3%=/+&/* <%&<-+ 1- /((/ Al&=
+)+0-+&/(2/* -0-2-&'=-&/3-* [:%0-+ (%=?2)(& ?0)?-0-+ 2)+)+0/*3-
%2)-*3%=/+&/**[*. :-(+)*;-2-0.- A-0&'/ (BO-&'/&' DB&B&/;-+/ :[2-*
+)+0-+&/(2/**[*. -*+[:/%+/(2/( +- &/0/ :/0.- A% &'[2.-* 2)+)+0/* [J'[2.-*3-
+)9 &% 0/2/:8 (% ? %0.-*2-0.- 1- :/%2%./( &B;BA2/(2-0.- % +-3/

*)1=%%*/;-8 :0%*D/+8 -*./*-8 :0B+&)22;%98 +B2;-0)=/;-8 D%2)+&/&+/+
<BOB*(B2;%98 (-0:B*(B28 .%*%0);- 1- :%&'A- /*<)(&/%* (-&-22/(2-03-
1J'1&' BJ'B* &B&?)*9/;- 1- +-:2)+(-2-0'%2/3- +-;/*2-*-3/ /0 =-0+-
13'12-3/.-* 3%9-&/ 685E K5E6666 [L

"# %" "&# % #'& K D;+)+0-J;J2/*B= ';30%J'%0/3B=L
-J'J'/A =-9-2/8 '/3&/9 &-0/A (0/&+-22 (B(B* 3%0/ J'/&' 1-=B&'-(2-0
%0-&/.- ;B:%0/&' BJ'B* :B;B0/2-3/ )*-.- ;B:%0/& =B=(/*)=-&

[++- <2-(%*3-./ %(&/+)+0-+&/(2/* K68$ )L */ $C5S 2/ E =2 *%1%(-/*
:12-* )0/+/:8 ;-D&'/2-: J'-;A-+/:8 =B&'-(2-0 %0-&/.- ;B:%0/2-3/
)+0-+&/(2/* A-;&/ (-&-22/(2-03- /&'2-+/2&-8 % (&/+)+0-+&/(2/* '-= &'B
(-&-22/(2-03- /&'2-+/2-3/ -++-2-0 BJ'B* =B&'-(2-0 %0-&/.- ;:B:%0/&'
3%9-&/ 686EC68% . KE6666C$66666L

68% . K$66666 L3-* <2-(%*2-03-8 68% K$66666 [L 1- 685E
K5E6666 L3-* +-:2)+(-2-0 '%2/3- 1- 685E 3-* B&+/ A%?2-*.-*
+-:2)+(-2-0 '%2/3- J'/A-0/2-3/

)+0-+&/(2/* .BOB'/3-./ ?0)?-0-+2-0 :- 9-* /&'+-'- ?-&-;/&'/8
(% *./2 -;*/1&'/8 AB&/&'8 1J' ()+/&' 1- +)0/3- -22)0./( 0)-(&/;-2-0 '%&/2
1% 2/&'l.- % D&'-&' % 9.-0/&'2-0 ()2+/0/: J'/A-0-3/ B .BOB'3-./
?0)?-0-+2-0 B9%A 1-A+ A-:B2 A/RME$#%TS&YA0-AAL; )+I&']

2% :%. 2/A 1% 2.-* -&%0-+2-0 ?-;3% :% 2-3/
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9 5

-&-22/(2-0%/ 3-1%2-&' =-A&-3/3- -*+/[:/%+/( 1&'2-+/2.-*3- '%&/2
1% 2-3/.-* N/33/; -&%0-+2-03-* :/0/ \-*3/3% +BO0/.- (/0-3/.-* ?-0-9/+
9-=:BOB. 2-=/*. (% ?-;/&'/3-* ()2/: J'/A-3/.-* -&%0-+2-03/0 B*3-
*-<-& %2/&' ;% 22-0/8 '-9= A/2/&' %0.-*2-0/8 N/*&/; %0.-*2-0%/*. &'/22
A-1-+2-0/ 1- +)0/ 9-0-02-*-3/ . /0 '%22-03- '-==- /J'(/ %0.-*2-0
9-=:B0OB. :/2-* 9-0-02-*-3/ 1- '-++% (-*3/3%&)?&/& 0% ; :)0-3/

-*3/3%=/(%92-0.- A-0&'/ (BO-&'/&' BJI'B* -*+/:/%+/(2-03-*
*[&+-+/* 1- 2)1%0/* /&'2-+/2-3/

" K /&+-+/*B=L -J'J'/A =-9-2/8 % 9/.- D%& '/132/ &-0/A 0-*.3-./
(B(B*3%0/8 &B13- 1- &?/0+3-)0/=-;3/ 0)?-0-+ &'/2/=&'/A ?-03-2-03-
K%. /98 A/* 1- :%&'A- %0.-*2-03-L (-*3/3%=/(%9 :% 2.-*3- 3-1%2-&'
BJ'B* /&'2-+/2-3] )*/[+&/22/*8 +)+0-+&/(2/* .B="'/8 2)1%=/+&)+/* *)%=/+&
1- :%&'A- .BOB' -*+/:/%+/(2-0 :/2-* BO%A 1-A+ 3-1%2-*.-*3-
(-*3/3%=/(%9*/*. %23/*/ %2/&' BJ'B* */&+-+/* |&'2-+/2-3/

/&+-+/* 5E6666CE66666 [ 3-* 30-N) 1- +-:2)+(-2-08 =-92-08
0)(+-2 1- 1-./*-2 &'-=J'-2-0 '%2/3- J'/A-0/2-3/ -++-2-0.- E66666
[ 3-* (B*/.- FCH =-0+- ;%(/ 5E6666 [ 3-* (B*/.- 7CG =-0+-

13'1&'" +-;/%2-*-3] B*2/( 3%9-&/ $E66666CF666666 [ /0
1%&'.-0'- 1% 2.-* :%2-2-0.- $66666C$5E666 [ 3-*8 :/0 ;%&'3-*
BJ' ;%&'.-J'- 1% 2.-* :%2-2-0.- 5E6666 3-* (B*/.- FCH =-0+-8 $F
1%&'3-* %&'.-* :%2-2-0.- $666666 3-* $E66666 [.-J'- (B*/.-H
=-0+- /J'/&" +-;/*2-*-3/ -1%2-&' (BO&/ $6C$H (B* K 0% ;D-+/.-
(/10-3/L

$#  K2)1%0/*B=L '/3&/9 1- =-9-&/9 &-0/A 0-*.3-./ -=%<0 (B(B*
3%0/8 &B13-)0/=-;3/ \-*3/3% +B0/3-./ ?-+%.)* 9-=:BOB. 2-0.- +- &/0
)+-3/ /0 =. 5E6 666 [ :% 2-3/ )1%O0/**/ (-++-2-0 +-:2)+(- 1-
(-?&B2-'%2/3- E66666 [ 3-* $6C$5 (B* 3-1%=/3- (B*/.- 5CH =-0+-
13'1&'[ +-;/*2-*-3/ )0/ :B0=-2-0/ \-*3/3% 9-=:BOB. 2-0/ :/2-*
9-0-02-*.-*3-8 :-0=%A %0-2-0/3-./ )0%9/;-2-03- 2)1%0/* =-9/
1&'2-+/2-3/ B*3- 9-0-02-*.-* N%;.- $6CS$E (B* 3-1%=/3- (B*/.- $C
5 =-0+- 2)1%0/* =-9/3-* &BO+/2-3/

)1%0/* E66666 [ 3-* +-:2)+(-8 (-?&B2- 1- =-9 K$ .0-==3-
E66666 [L '%2/3- J'/A-0/2-3/

= 9 I <

3-= %0.-*/9=/ +B02/ 9-'-02/ =%33-2-0 (/0/&'/ *-+IN-&/3- 0% ;
1)0-3/.-* '%2-+ 9-'-02-*/&' 3);/2-3/ %0/2-0 :/2-* 9-'-02-*/&'
+-&%3/<-* ;%(/ % 9 N%*/.- A-&3 A/2/&" Y%A/l:-+/3- 0% ; :)0-3/8 :- 9-’
+/::1;%+ D%3/=C2-0/*/*. D-+%&/ +B<-;2/ ;B9 :)0/&'/ =B=(/* -'-02/
=9%33-2-0 %0.-*/9=.- +B02/ ;% 22-0 :/2-* -&%&-*8 %. /9 %0A-2/ *-
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1% 22-0/ %0A-2/8 +)0/3-./ N-0%'-+2-08 &'/2/*.-* ;%0/2.-* N%;2-0 %0A
(/0-3/ >-;&/ ;%M2 :/2-* (/0/&'3-* A-+ [ *-9-0 9-'-02/ =%33-2-0 A%*.-

&% 0/2/: :B+B* %0.-*/9=.- +-0A-2-3/ 2-0*/*. :- 9/2-0/ :B+B*
%0.-*/9=.- 9-'-02/ +- &/0 (% 0&-+&-8 :%&'A-2-0/ -;0/= %0.-* 1-
+/9/=2-0.- +-*2-: +- &/0 )+-3/

-'-02-*/&'*/*. B=B=/; :)2./2-0/P B=B=/; 2%'-&2/(8
3-0=%*&/92/( /&'+-'- ;% A%2/&'/8 B;AB*/*. :B9/2/&'| :%&' %. 0/. /8
=) 3-C/J'-( ;% 22-0/ <-%2/;-+/ :B9/2/&'/8 A%0/* %. 0/. | (% *./2 -;*/&'I8
AB&/&'8 9-'-02-*/&' 0% ; :)0.-*3- (% ?/*J3'- ;BO-( +%=/02-0
<-%2/;-+/*[*. ()&(/* :B9/2/&'] (B9-+/2-3/

B*3-; '%22-03- +)9 ;%03-= (% 0&-+/&' 9-0BO0 -1%2-&' B&B22-0/
F ?20/*&/?.- -&%&2-*-3/

$ -'-=/*. A%*.- &% 0/2/&'/*] +% D+-+/&'

5 -'-=/9-0-0&/92-*+/0/&'

F -'-0*/ +-*-3-* J'/A-0/: ;B:%0/&'" 1- 9-'-02-*.-* - 9% 1-
+% A/=-2-0 <-%2/;-+/*] +/(2-&'

/=;%1/; =%33- +)0/.- +B&'.-* :% 2&- ?-D+-8 3%(- ;%(/ /2/A &B1
1- &%1B* :/2-* [J'/=2/( &%3-&/*/*. (BJ'&/9 )0/+=-&/ :/2-* ;-D&'/2-:
:B1/2-3/ 1- :%. 2-= A% ;/: &'/<%D%*-.- ;B:%0/2-3/ .-0 9-'-02/
=%33-/J'.- A-:B2 A/2/*.-* 1% 2&- ?-0J'-2-&' =-A&-3/3- =) 3- 5CF
2/+0 &B1 :/2-* J'-;/2-3] ;%(/ 68%$S 2/ (-2/; ?)0=-*.-*-+ )0/+=-&/

A% 22-*/2-3] )=%0*/*. 'B&";%02/( '%2-+/3- $S 2/ -?%=%0</*
;%03-=/3- AB&/&' 0)<2)(&/*/ B;. %+/&' =B=(/* )=%0*/*. :)'B&'
'%2-+/3- -?%=%0</* A/2/*=-;3/ J'-(3-./] 9-'-0 =%33-&/ &BO./
3%0/2-0 ;%03-=/3- +%9-2-*-3/ 3&%0:+&/;-2%1J'/ 1%&/+- &/<-+/3-
<-%22-*-* (% =/0 :)0/&' =B=(/* -'-02-*/&" *-<-& ;% 2/ %0A-2/
1BNB3.- ()2.-* :% 2&-8 :)=%=/ +%9- '-1%.- %2/: J'/A/&'8 (/&2%0%3
)0/&" ()0-( ;%(/ &B* /; *-<-& %23/0/2-3/

--02-*/&'.- &-1-1 1% 2.-* =%33- *%=- 2B=:% 2&- 1)*- A%*
+%=/0/.- .)=%3)98 0)%?%2/.2;B(/* (/O/+/&" :)=%0 '%2-+/*/
;-D&'/2-&'.- ;%03-= :)0-3/ -*-3-./ 9-'-0 =%33-2-0/*/
(-=-;+/0/&' BJ'B* +-*-.- +B02/)0/+=-2-08 .2;B(%9- (/0/+/2-3/8 1)*-.-
2%:)2/* &/+/+%*)0/+=-&/ (/0/+/2-3] BO-( <-%2/;-+/*/ ;-D&'/2-&' BJ'B*
:BO-( .2/(%9/32-0/ )0/+=-&/3-* <%;3-2-*/2-3/ <-%2/;-+/*/
+/(2-&' BJ'B* (%<)/*3-* <%;3-2-*/2-3/ >%* :%&/=/*/ +/(2-&' BJ'B*
-30)*-2/*8 *%0-30)*-2/* )0/+=-2-0/ /&'2-+/2-3/ -'-02-*/&'*[ :-0+-0-<
A/2/& BJI'B* % 9 1-A+/3- (% 0/2.-* 3'%0-C+-3:/02-0 *-+/N-&/3- :)=%=/
&-A2-: A%2/&' =B=(/*

%0/2-=/ &'/<% (%0 +-1&/;-&/.- :I*%-* /&+) =%2 A/2/&' ()0-( B
:%0-3- % 9:%&'/=J"-2/( ;%=%* %A/:-+2-0.- &-:-: :% 2/&'/ =B=(/*
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5 5 0

J'( (-&-22/( '-Al3-.] <-* -&%&/; (2/*/( 2-*2-03-* 1% 2/:8 [J'(/
- 9%2-0 (-&-22/(2-0/*/ % 0.-*-3/

-&-22/(2-0*/ 3-1%2-&'".- (/0/&'/&'3-* %23/*8 B2-=/*. ()2/: J'IAI&'
&-:-:2-0/*] -*|A2-&' =B'[= -'-=[;-+.- ).-  [%2%./;- <-*/
+- 2/=%+/.- (% 0-8 %0.-*/9= +-&'A/ =B'/+ :/2-* J'-=:-00"-&
%. 2-*.-* )=-(8 (-&-22/( %0.-*/9= :/2-* +-&'A/ =B'/+ % 0+-&/3-./
:%. 2/A2/(*/*. :/0%0 3-0-N-3- :B9/2/&'/ *-+/N-&/3- %0.-*/9=
<-%2/;-+/*[*. % 9.-0/&'/3/0  -&-22/(*/*. ()2/: J'/AI&']3-
%0.-*/9=*/*_ 0)-(+/12/.] '-= )*I'%;- (-++- -"-=[;-+.- ).-
M&'P(*$& %0.-*/9=*/*. +-&'Al =B'/+ +- &/0/.- % 9 '-;%+ <-%2/;-+/*/
% 9.-0+/0/: N-1%: :)0- %2/&' A%:/2/;-+/ 3)=-(3/0 0.-*/9=*/*,
0)-(+/12/./3- *)01 +/9/=/8 :/0/*J'] *-1:-+3- %&' =/;- ?% &+2%. /
-2%'/3- % 0/* +B+-3/ -&-22/(*/*. 0% ;%:.- J'/AI&'[3- %0.-*/9="/*.
DB&B&/; 0)-(+/12/.1 K% 9/.- D%& 0)-(+/12/.JL (-++- -'-=[;-+.- ).

J'(/ (-&-22/(2-0 <-*/ BJ'+- -&%&/; ;% *-2/&'.- ).-P

&%. 2%= %3-= 1- %3-= %0.-*/9=/*/*. % 9/.- D%&
DB&B&/;-+2-0/*/ % 0.-*/&'W
+)1-0-(C-+0%< =B'/+*/*. (-&-22/( 1BNB3.- ()2/&'/ 1-

0/1%N2-*/&'[.- +- &/0/*/ % 0.-*/&'W

*)01 +/9/=/*/*. (-&-22/( 1BNB3.- ()2/&'/3-.] -'-=/;-+/*]
% 0.-*/&'.- -&%&2-*/: 0/1%N2-*-3/

2B. 0B& %2/=/ %+(/**/*. </(0/J'-8 (-&-22/( +B0=B&'3-./
%33/; '%3/&- :% 2/:8 %0.-*/9=.- */&:-+-* *%HAB2-; &'-0%/+ +- &/0/3-
1BNB3.- ()2-3/ 'B*.- (% 0- (-&-22/( +BO=B&"*/*. :/0 &'-(2/ :% 2/:8
% 9/*/*. ()J'/& N-0-;%*/ 1- +-0/D/.-).-

-9/ '%22-03- :/0 (-&-22/(*/*. % 9/ +B02/ %0.-*/9=3- +B02/J'-
-2%=-+2-0 K:)2./2-0L :/2-* % +-3/ -&-2-* 9%+/2N-= :/0 :)=%03-
1% +-2/&'8 -2. -= (% J'/&'I8 *-<-& %2/&'*/*. Al;[*2-&'B1/ :/2-*
(0J3'&-8 :%&'A-&/3- :B :)2./2-0 :% 2=-&2/./8 :)=%0 <-A-+ :%&" %. 0/. /
1- /&'+-"-&/1 ;% A2/.]3-* &'[(%;-+ A/2/&'| =B=(/* /0 :)=%0
9%+/2N-=3-* "-2%( :% 2/&'/8 :%&'A-&/ )&- B*/ %;%A3- ;B0/:8 ;)*./2(
)22/ % +(-9/: ;B:%0/&'/ =B=(/* B '%3/&- %0.-*/9="*/*. (-&-22/((-
A-0&'/ (BO-&'/&' A%:/2/;-+].- 1- (-&-22/(3-* '|=%;-2-*/&'" (BJ'/.-

%. 2IA  -&-22/(*/*. -1IN %2/&'[ )& B*/ ()2+/0/: J'/A-0.-* &-:-:
K)+/%2%./;-L.- :%. 2/A  -&-22/( &-:-:/*] -*IA2-&' B*/*. %23/*] %2/&'8
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+%M.MO/ 3/%.*%9 A% ;/&' 1- 3-1%2-&'3- (-++- -'-=/;-+.- ).- B
-A3- -12%1 &'B*3-; 3).-* )3/P , -&-22/(*/*. ()2/: J'IAI&'

&-:-:/*] -*|A2-&'8 B*/*. %23/*/ %2/&' 1- +-0A-2/: ()+/&'].- ;% 2

A% ;=-&2/( 3)=-(3/04 -&-22/(*/*. ()2/: J'/AI&" &-:-:1 I((/ DI2P $L

+-&'Al =B'[+ +- &/0/3- ()2/: J'/A-3/.-* (-&-22/( &-:-:2-0/ C )(9%.)*
&-:-:2-0W 5L /J'(/ =B'/+*/*. % 9.-0/&'/ *-+IN-&/3- ()2/: J'IA-3/.-*
(-&-22/( &-:-:2-0/ C )*3%.)* &-:-:2-0 (9%.)* &-:-:2-0:/0 *)J'-

D/2P =)D-*/( &-:-:12-0 K;-0-2-*/&'8 &'/(-&+2-*/&" 1- :%& A-2-0L8 </9/(
&-:-:12-0 K%0.-*/9=.- )2)(+0 +%(/ +- &/0/8 ;BA%O0/ 1- ?-&+ '-0%0-+
;%0B. 2/( +- &/0/L8 (/=;%1/; &-:-:2-0 KN-*.9%1-0 9-'-02%1J'/
=%33-2-08 &-*%-+ 9-'-02-0/8 &/<-+&/9 %9/AC%I1A-+ 1- '%(-9%:
1%2%./( &-:-:2-0 K+B02/ D/2 (-&-2 +-0A-+B1J'/ =/(0%%0.-*/9=2-C
1-(+&/*- 1- 9-03%:2-0 +- &/0/L  *3%.)* &-:-:12-0.- %0.-*/9=*/*,

% 9/3- ;B9 :)0-3/.-* % 9.-0/&'2-0 :/2-* :/0.- %+-C%*-2-03-*
%0++/0/2.-* ;%(/ '-;%+3- ?-;3% :% 2.-* DB&B&/;-+2-0 '-= (/0-3/

8 ! ) K%0.-*/9=3- (-&-22/(*/*. 0/1%N2-*/&'/L  )=%0*/*.
-'1%2/*/ :/2/&' BJI'B* (-&-22/(*/*. 0/1%N2-*/&" N-0-;%*/*/ -*/A2-&'
(-++- -"-=[;-+.- ).~ -0 A-*3-; (-&-22/( )+/%2%./;-&/ :/0 D/2
% 2&-;B8 -==% 7?-+%.)*)9/ +B02/J'- :% 2/&'l =B=(/* -+%.)*)9
;9%03-=/3- (-&-22/( %A/=/3-* +-&'A-0/8 -;0/= - 9%2-=/*. 9-0-02-*/&'
N-0-;%*/*/ '-= -*|A2-&' =B=(/*

-&-22/((- +% . 0/ +-&'D/& K3/-.*%9L A% ;/&'.- ?-+%.)*)93-*
+-&'A-0/8 (-&-22/( :)2./12-0/*/ -*[A2-&' ()0-( \'B*(/ '-0 D/2
(-&-22/(*I*. % 9/.- D%& :)2./2-0/ :%0 B2-0 &B:;)(+/1 1- %:;)(+/1
:)2./2-03/0  B:;)(+/1 :)2./2-0 +% ?2-&' N-0-;%*/3- :)=%0*/*.
&'/(%;-+2-0/ K:%&'8 A%O0/* %. 0/&'/ 3-0=%*&/92/(8 :%&'" -;2-*/1&'/8 (%
+/*/&'] 1- '%(-9%2-0L.- A-0-: -*/A2-*-3/ B:;)(+/1:)2./2-0 +-&1/0/3-
%:;)(+/1:)2./2-=/ (% 0-=/98 :B*3- (-&-22/( :)2./2-0/ (% 9.- ;-AA%?2
+-&'2-*-3/  -&-2-*8 :-3-*.- +%&'=- +%&'/&'/8 (% 9 A/9-0/&'/8
)2)(+0%(-03/%.0-==-8 /J'(/ - 9%2-=/ 0)*+.)* -??-0-+ ;%03-=/3-
+)(&'10/&' 1- :%&'A-2-0 -0 A-*3-; (-&-22/( -&%&-* /((/ DI2 :% 2-3/P
-9/ (-&-22/(2-0 +% &-+3-* :%&'2-*/:8 BOWAA- J'% 9/2=-;3/ B2-0
S '&$+ ' +#"'46-&-22/(2-0 3): -+-2-3/W :- 9/ (-&-22/(2-0)&- B9%A 3-1%=
)+/:8 1-A+/C1-A+/ :/2-* A-;+-2-*/. +B0-3/ B D/23-./ (-&-22/(2-0.-
3,+,)&"™$ (-&-22/(2-0 3);/2- 3/

R )=%0.- +% . 0/ +-&'D/& A% ;/&' (-&-22/(*/ 3-1%2-&'3-
=B'/=-'-=/;-+.-).- -&'DI& A% ;/&'3- :)=%0*/*. &'/(%;-+2-0/8
=% (-&-22/(*/*. +-0/D/8 (-&-2 :% 2.B*J'- A-*3-; (-&-22/(2-0 :/2-*
%. 0/.-*2/./8 +B0=B&"' &'-0%/+/ 1- %:;)(+/1 +)(&'/0/&" *-+/N-&/3-
+% ?2-*.-* =- 2B=%+2-0.- -&%&2-*-3/ -&'D/& A% ;/&' &'B*3-*
/:%0-+(/8 -(&-0/ (-&-22/(2-03- :/0 D/2 %:;)(+/1 1- &B:;)(+/1 &'-(23-./
:)2./2-0 BJ'0-;3/ -&-2-*8 %&'A%9%* K=) 3-L ;%(/ /J'-(3-* A%*
0+/&'18 %&' A%9%* 1- /J'- -( ;-0-&/8 &-0-=-&8 /J'-( ;%(/ %& A%9%*
% &=-2-0/8N/.-0 &/00%92- O/ 1- :%&'A- (-&-22/(2-03- -&-22/((- +-&'D/

DH<



A% :/&'3- :BA%O/3-./2-03-* +-&'A-0/ -&W&/; (-&-22/(*| A% &'/=J'-
(-&-22/(3-* -NO-+- :/2/& 2%9/= B*.3%*$3.'$+7" "3.P$D);/2-3/

5 5,E_ 5 <5

-&-22/(*] -*IA/-&' =-A&-3/3- :)=%03-* &% 0-&' K-*-=%)9
1. 1&'L 1- 2-:%0-+%0/;- B&B22-0/3-* <%;3-2-*/&" +% . 0/ +-&'D/!
A% ;/&'3- =B'[= -'-=/[;-+.-).-

)=%02-03-* (-&-22/( '-A/3-./] =- 2B=%+2-0 AB;/3-./ +-0+/:3-
&% 0-2-3/P

$ )=%0"'-A/3- =- 2B=%+ K?-&?%0+ A/&=L

5 )=%0*/*. &'/(%;-+/

F -9(BO (-&-22/(*/*. ()2/: J'/AI&' +-0/D/

H )=%0%/*. '-;%+/ +-0/D/

10/*'] *-1:-+3- :)=%0*/ :)9%1+- A/2.-* (-&-22/( 1- B*/*.
&'[(%o;-+/ +/*.2-*-3] *3-* (-&-22/(*/*. 0/1%N2-*/&' +-0/D/*/ AI&A-J'-

- %* A/2/: )0/&' &% 0-2-3/ B*3- (-&-22/( A-*3-; ?-;3% :% 2.-*2/./
+/::;%+ ;%03-=/ (% 0&-+/2.B*J'- (-&-22/( A-*3-; 0/1%N2-*.-*2/./
A-*3-;)'+/;%+ J'%0-2-0/ (% 0/2.-*2/./ 1- '%(-9%2-0 '-A/3- =- 2B=%+
+% ?2-*-3/ -&-22/( '-Al3- +% ?2-*.-* =- 2B=%+2-&R*3"**$&
"7):AS K-*-=*)&/& =%0:/L 3);/2-3/

)=%0*/*. (-&-22/('-Al3-./ :)2./12-0/*1 )&'[+.-*3-* &% *. B*3-*
+B0=B&' 1- /& &'-0%/+/'-Al3- &% 0-2-3/ 2B. 0B& %2/=2-0/3-*
)J)*%18 -12%18 (2/*/+&/&+2-03-* - B30%18 %+(/*

-'-0/* 1- (%&'A-2-0 (-&-22/(*/*. 0/1%N2-*/&'/3- :)=%0*/*.
+B0=B&' &'-0%/+/ A-*3-; +- &/0 )+.-*2/.] =-&-2-&/.- (-++- -'-=/;-+
)0.-*2-0 -9/ (-&-22/(2-0 -*J'- /2.-0/8 '-++% :%2-2/(3- :%&'3-*
()J'10/2.-* :% 2/: :)=%0*/*. '%9/0./ (-&-22/.].- :- 9-* :)1%&/+-

:%. 2/A 1% 2-3/

)=%0*/*. /&'| 1- +B0=B&'/ -+0%<C=B'/+ &'-0%/+/8 %/2- - 9%2-C
% 0+-&/3- 0% ; :)0.-* (-&-22/(2-0 ;%=%7,3. ;%(/ ."(%" "+$P$
K-*-=*)&/& 1/+-;)L 3);/2-3/ K1/+- '-;%+L BO0=B&' +-0/D/*/ +% ?2-&'
AB;/3-.] +-0+/:3- %2/: :%0/2-3/P :)=%0%*/*. +-ON/=-/ '%2/.- %/3
=- 2B=%3-0+% ?2-*-3/ % *.0- :)=%0%*/*. /2.-0/ :%&'/3-* ()J'/0.-*

1- *-&23-*C*-&2.- % +.-* (-&-22/(2-0/ -*/A2-*-3] -&2*| -*|A2-&'*/*.
=B'/= -'-=[;-+/ &'B*3-(/ :B*3- :)=%0*/*. B ;%(/ :B (-&-22/((-

*&:-+-* =%:/22].] :12]: %2/*-3] B':-+ %D/0/3- N/*&/; 1- %/2-1/;
+B0=B&'/8 /&' 1- ;-&'-&' &'-0%/+/ 1- *['%;-+8 9-0-02/ %3-+2-0 K+-=-(/
*%&1%; J)(/&'8 &?/+02/ [3'/=2/(2-0 /J'/&" :- 9-* .[;%' =%33-2-0
1&+)=%2 AI2/&' 1- '%(-9%2-0L -*/A2-*-3/ )=%=/ ;BA%0/3-./ +-0+/:3-
&-1%2CN-1%: A/2/: +)(&'/0/&" &B:;)(+/1 +)(&'/0/&' B&B2/.- (/0-3/ B
B&B23- +)(&'/0/&' +B.-22-*.-J" +)(&'/0/&'*I*. %:;J(+/1 B&B2/.- % +/2-3/P
)=%0 (% 93-* ()J'/0/2-3/ 13'(/ - 9%2-0 '%2-+/*/ -*IA/-&' =-A&-3/3-
?-;?-&2-&' K?-2?-+&/;-L8 BO/: (% 0/&' K?)0(B&&/;-L 1-)&'/+/: (% 0/&'

DHF



K-B&(B2+-+&/;-L B&B22-0/ A% 22-*/2-3/ B*3-* +-&'A-0/8 :)=%=/*. +-*-
'-0%0-+/8 :% ;/8 1-9*/8 (% (0-( A-<-&/*[*. -;2-*-&/*] % 2J'-&'8
-2, -=8 &/;3/(**. :/0 (B*2/( =/A3%0/*/ -*|A2-&' (-:/ A% &'[=J'-
+)(&'/0/&' B&B22-0/'-= :%0 )=%=/*. A%*/8 &/;3/./8 -D2-+/8 :-2. -=/
JO1*.1*] 2-:%0-+%0C:-(+)0/%2%./( +)(&'/0/&" -0+)0/-2 :%&/=/*/ % 2J'-&'8
%0.-*2-0/*/ 0)*+.)*3- +)(&'/0/&'8 )2)(+0%(-03/%.0-==- A/2/&'8
0)(+%0%=-*%&(%?/;- K;% . %* /J'-(*/ +)(&'/0/&'L8 &/&+%&(%?/;- K&/;3|
?B<-./*/ +)(&'/0/&'L8 B0%.0-</;- K&/;3/( ;% 22-=/ 0)*+.)* A/2/&'L 1-
1%&'A-2-0N/'%92/ +)(&'/0/&' B&B2/.- (/0-3/

84- % / BB&B2:/2-* <-A-+ A%O0/* :% &'2/. /3-./ - 9%2-=/*.
(-&-22/(2-0/ )=-&8 :-2(/ 2/=<- +B.B*2-0/ K:% ;/*8 A% 2+/A 1- J'%1
&%'-&/3-./ 2/=<- +B.B*2-0/L*/*. '%2-+/8 ;- */ (-++-C(/3'/(2/./8 &'-(2/8
A-++/AC;B=&'%A2/./8 %. 0/&'C%. 0/=-&2/./8 '-0-(-+J'-*2/.] '-=
-*[A2-*-3/ B*3-* +-&'A-0/8 +)0=/*. +-0-*.2/./8 *-=2/.] ;%(/
ABOBAZ2/./8 :% . /=2-08 =B&'-(2-0 '%2-+/*/ -*/A2-&'3- '-= &'B B&B2
A% 22-%/2-3/

-;?-&2-&' B&B2/*/ =B(-==-2 :/2/&'8 (-&-22/(2-0.- -*/A +-&'D/&

A% ;/&'3-;%03-= :)0-3/ -&-2-*8;BO-( &%'-&/*/ ?-;?-&2-&" :/2-*
;BO-( <-%2/;-+/ 1- ;BO-( =B&'-(2-0/3-./ % 9.-0/&'2-0 '-A/3- =B'/=
=-2B=%+2-0.- ).- :% 2/*-3/ >%0/**] ?-;?-&2-&'3-* -&%&/; =-A&-3
A%O0/* % &'2/. /3-.] - 9%2-=/*. N%;2-*.-* % 0*/ 1- '%2-+/*/
-*/A2-&'3/0

, W% "4l -*- - 9%&/3- &%3/0 :% 2-3/.-* +%1B&"™/ )&'[+/:

(% 0/&'",3&,*"'3%8" 3);/2-3/ B*3- =-D&B& -&:%: C3":'%3&% E
19%):)#%3&% E 3':'%/%):)#%38% #%;3-2-*/2-3/  ?(-8 ;B0O-(C+%=/0
+/9/=/*18 :- 9-* A%O0/* :% &'2/. /3-.] - 9%2-0 -B&(B2+-+&/;- A/2/:
+)(&'/0/2-3/ B&(B2+-+&/;- I((/ DI2 :% 2-3/P $L:)1%&/+- -B&(B2+-+&/
C :B*3-:)=%=/*. :-3-*/.- )1%&/+- AB2%A*/ A% ;/:)&'[+]: (% 0/2-3/W

5L :/21%&/+- -B&(B2+-+&/;-C :B B&B23- :)=%=/ =-D&B& -&:%: K&+)+%
1- <%*)*3%&(%?L :/2-* )&'[+/2-3] ?(-3-./ D/0/22-&'8 ?2)10-*/*.
1&'A-2-*1&'[3- ?2-;3% % 2-3/.-* &'%LA/* ;BO-(*/*. /&' 1- &'%1Al*/

-*- &'B B&B23- -*/A2-*-3/ B&(B2+-+&/;- B&B2/3-* -0+)0/-2 :%&/=/*/
-*|A2-&'3-8 A%* +%=/0/*/*. BO/&'/*/ )&'[+/&'3- <%;3-2-*/2-3/

8#, "4l  -*-*/ B&+/3-* :-0=%A BJ'2-0/ :/2-* BO/: (% 0/&'
:+&,33%$8" 3);/2-3/ )0(B&&/;- ;%03-=/3- -;0/= [J'(/ - 9%2-0
J").-0-&/ -*/A2-*-3/8 &'B*/*.3)(8 B2-03- &%3/0 :% 2.-* % 9.-0/&'2-0
J2/%-3] )O(B&&/[;- Al2[*.-*3- =-2B=+%1B&' J'/A-3/ 'B +%1B&'.-
A-0-:8 ?)0(B&&/;- Al2/*.-* N%;3- - 9%2-0 -'1%2/ '-A/3- =- 2B=%+
%2/&' =B=(/* )1%&/+- 1- :/21%&/+- ?)0(B&&/;- <-0A AR(BI3$"
?)0(B&&/;-3- :)=%0 :-3-*/.- /0 ;%(/NB<+2-*.-* :/0 *)J'- :-0=%A
BJ'2-0/ :/2-* BO/: (% 0/2-39%$*(%3%$?)0(B&&/;-3- :-3-*.- A% ;/2.-*

:/0%0 *-0&- K?2)&&/=)+0L %0A-2/ BO/: (% 0/2-3/ &%&-*8 :)1%.
?)0(B&&/;- B&B2/ A% 22-*/2-3] )O(B&&/;- Al2/*.-*3- BJ'+- -&%&/;
+%1B&'.-) +/:%0 :)0/2-3/P

$OH



$L6 Msym +%1B&'/ KO-1&'-*8 -*/A8 (BJ'2/ 1- 3-1%=2/L

5L +=-& +%1B&' K&)(/* 1- AI&A-L

FL /=?-*/( +%1B&' KN-0-*.2/8 3-1%=2/ 1- =- 2B= :-2-*32/((-
L
) )O(B&&/;- AI2[*.-* N%;3- +% A/=- 1- - 9%2-0 +):0-*-3/ ):0-*/&'
+)1-0-(C-+0%<3-./ -1%.- % +-3/ -+/N-3- +%1B&' +-09/3- )&'/+/2-3/
)O(B&&/;- AI2/&'3- '%&J2 :% 2.-* +%1B&' D%&&-&/8 -&%&-*8 - 9%2-03-./ -
=/A3%0/.- 1- %0.-*/9=*/*.)2-&+/(2/.].- '-=3- +-0-*.2/./.- :%. 2/A

9 <5

-19%0-+%0/;-3- +)(&'/0/&" (-&-22/((- +% . 0/ +-&'DI/& A% ;/&'3-
A% &'/=J'- =B'/= 1%&/+-2-03-* '/&%:2-*-3] -:%0-+%0/;-3- :)=%0
JIAI*3/2-0/ K&/;3/./8 -D2-+/ :-2. -=/L8 A%*/ 1- :%& A-2-0 +)(&'/0/2-3/

'‘B*/*. BJ'B* '-=&'/0- :)=%03-* 2-:%0-+%0/;-3-
+)(&'10/2-3/.-* =-+)0/-22-0 %2/&' B&2B:/*/ ?BD+- ).-22-&'/ ()0-(

9< 99
<5

)D*/(- +-0-AA/;%+ +B<-;2/ :)=%=/ -&:%:CB&(B*-2-0 ;%03-=/3-
+)(&/0/&' ()*. OB&B= :% 23/8 J'B*%*J'/8 +)0=%=)+0 ;%03-=/3- +-*-
'-0%0-+/ % 2J'-*&-8 =) 3- 1- % * /((/ :-0=%A /J'-( &B;BA2/./ =-D&B&
-&:%: C 9%*3 19%6&/+-&/3- ;I. I: %2/*-3] %0/+(/J' 1-9/<-&/*] % +-;3/.-*
(13'(*- 2-=2%J'(- Y% =-+/2.-% =)+-22 *-:3'- /2% [J'(/ - 9%2-0 &[22/A
A-1-+/3-.] (-&-22/( :)2.12-0/* -*|A2-& =B=(/* 0%*D8 '/A/23%A8
A/9/2% *.-3'8 =) 3- K%&'A%9%*LS +% . 0/ /3'-(8 A%ILBA 1- :%&'A
%0.-*2-0%/*. &/22/A A-1-+/ +)(&0/2-3 -=&'/0- ;BA%O/3--;+/: % +/2.-*
%33/; -&:%:CB&(B*-2-03-* <%;3-2-*/& B&B2/*/ =B(-==-2).-22-: %2/&
()0-( -&-2-*8 .-13- '-0%0-+/*/ =-(&/=-2 +)0=%=)+0 ;%03-=/3-

% 2J'-; %2/&'18 )=%0*/*. :% :/8 Y%. [02/.18 % 2(-&/*/*. +I0/(2/( &/. I=I*]
% 2J'-: :/2/&1 K&?/0%=)+0/;-L8 =) 3- 1- % * /((/ :-0=%A /3'-( 9%*3/*/
18'2-+- %2/&'18 &'B*/*.3)( =-D&B& -&:%: K+-*06=)+0L ;%03-=/3- -0+)0/-2
AY%* :%&I=/*/ % 2J'-&' B&B2/*/ :/2/&' 2%9/=

9< < < <5

)=%=/ 0)*+.)*3- +)(&'/0/&" +-&DI& A% ;/&'3- -'-=/;-+.- ).-
J(/ - 9%2-08 ;BO-(*/*. (~++-C(/3'/(2/./18 &'-(2/ 1- J').-0-&/*/*.
% 9.-0/&'/ +% A/=-2-03- :% 2.-* 2-+%2%./( % 9.-0/&'2-08 &'B*/*.3)(8
&B;-( &/*.-*2].] 0)*+.)*3- -*|A2-*-3]

)*+.)%063/-.*%&+/(- /((/ DI2 B&B23- C 0)*+.)*%&(%?/;- 1-
0)*+.)*%.0-</;- B&B2/3- -=-2.- %&'/0/2-3/



)'4:)%38% $8"  3).-*3-8 - 9%2-0%/*. 0)*+.)*3- (% O/*/&'[*/
+B&'B*-=/9 :)'4:)%4+"/$8" )&- - 9%2-0 &BO-+/*/ 0)*+.)* *BO/
10603-=/3- <%+%22:%*(-.- (% J'/0/&'3/0 B;-(*/*. &/*.-*C
&1*=-.-*2/.1*] ;%(/ :B;0-(3- '%&I2 :% 2.-* %0.-*/( +%&'2-0*/ <-A-+
0)*+.)*%.0-</;- ;%03-=/3- -*/A 1- 0-1&'-* (% 0/&' =B=(/*

"(%*'3. )=%0 -'1%2/*/ ;-D&'[2-&'.-8 &%. 2/. [*| +/(2-&".-
A-0-+/2.-* +-3:/02-0 ;/. [*3/&/3/0 -1%2-&'*/*. -&%&/; =-A&-3/ <-A-+
)=%=/3-1%2-&'3-* [:%0-+ :% 2/: A%2=-8 :-2(/ B*/*. (BJ'CAB11-+/

1- =)*-+ A%:/2/;-+/*] +-=%=/2- +/(2-&'].- A-0-+/2/&'] 2%9/= 'B
[%6/&3-* (-&-22/(* )=-&8 (-&-2*/ 3-1%2-&" ()0-( -1%2-&'3- :)=%0

130 - 9%&/3- &%3/0 :% 2-3/.-* +B02/C+B=-* % 9.-0/&'2-0*/ (% 0/¢
=B'/= -'-=[;-+.- ).

%< '-1%8 ;)+-02/ =/A3%03-./ ;%0B. 2/(8 :-3-**/*. +%9- :% 2/&'/
0B'/; 1- N/&=%*/; +/*J'2/(8 %9/AC%1A-+8 3%0/C3-0=%*8 +BO:
=B%2-N-2-0 K:-*(- A% ;/&'8 (2/9=- A/2/&'8 .%0J'/3"*/( A% ;/&'L8
</9/%+)0-?)1+/( B&B22-08 N/&=%*/; +-0:/;- 1- :%&' A- +-3:/02-0 :)=%
1%2/*/ ;-D&'[2-&'.- ;%03-= :)0-3/

-&-22/(2-0%/ 3-1%2-&' +-3:/02-0/ :/0 *)J'- DI2 :% 2/:8 )+/%2%./(8
&/=?+%=-+/( 1- B=B=/;2-&'.-* 3-1%2-&" J'%0-2-0/3-* /:%0-+
-&-22/(*/*. &-:-:l.- A-0&'/ A-0-+/2.-* 3-1% J'%0-2-0/:'$%*%4$&
#'(%*"'3. ,3,*$ 3):/2-3/ ?(- ;-22/. 2-*/&'/8 /3':BOB. 1- +B02/
10/%.2] (-&-22/(2-0%/ 3-1%2-&'3- &B2<-*/2-=/3 1- -*+/:/%+/(2-0
A% 22-*[21&'] % ?(- &2/ )&  3%0/&/ :/2-* 3-1%2-&' )+/%2%./(
3-1%2-&'.- =/&%2 % 2- %2-3/ -9/ &I=?+%=-+/( 3-1%2-&'
B&B22-0/3-* '-= <U:3-2-*/2-3/

$7 '%7"S& #"(%*"3. (-&-22/(*/*. )=%=/ %O0+/AJ'-
+-&'1/&'2-*+/0B1J'/ :- 9/ :)2./2-0/.- A-0&'/ 3-1% J'%0-2-0/*/
A% 22-&'3-* [:%0-+ -&-2-*8 ;BO-( 2%0%./3- *-<-& Al&I2/&'I8 (BJ'2/
1% +-28 ;BO-( &%'-&/3- %. O/A :-3-*3- &'/&'S B;AB&/92/( 1- :%&'A-
)2.12-0 2-:3% :% 2-3/ B*3-; ;% +-2%/ A-;+-0/&' BJ'B* (%3)/* :%(/
3/%*/* :)0/2-3/ :AB&/92/(3- B;AB ()2+/0-3/.-* 3%0/2-0 /3'/0/2-3/

. O/A*/ ;% A%+/&' BJ'B* %. 0/A A%23/0B1J'/ 3%0/2-0 :B;B0/2-3/ |
+-3:/02-0 .-03'/ ;BO-( 2%0%./*/ 3-1%2-&".- A-0-+/2=-.-* :% 2&- '-=
)=%=/:)9%1+- A/2B1J/ %. O/A 1- :- 9/ :%&'A- :)2./2-0/*/ ;% A%-+-3/

)=%=/ 3-1%2-&'3- :/0 A-*J'- 3-1% +-3:/02-0/ :/0.- A% 22-*/2/&'/
&%7 *:&3 #'(%*'33): ;:B0/+/2-3/ -0')9J'%0-2-0/8 (B0%0+C&-*-+960/;2-0
</9/%+)0-?)1+/( 3-1% +-3:/02-0/ 3%0/C3-0=%%*2-0 & B2-0NB=2-&/3-*

5 5 J

% +-28 *-<-& A/&/&'[8 :-2. -= +-&'2-&" A%* +B<2-&' (% (0-(3-./
-9/ %. 0/A2-0 *-<-& %2/&' - 9%2-0/ (-&-22/(2-0/*/*. -&%&/; :)2./2-0
'1&%:2-*-3/

DH@



9 D

0%*D2-0 &'/22/A ?-03-&/*/*. ;-22/. 2-*/&%%)P$'3);/2-3/
-&-22/( ()J'/1&'].- A-0-: % +(/0 1- DO%*/( :% 2-3/

E"%!"4 "$ - 1 )/ +(/0 :0%*D/+*/*. ()2/: J'IAI&'].- :/0
A-+%0 &-:-:2-0P ;BAB=2/ (-&-22/(2-0 K.0/??8 A/9-=/A % ?(- &2/ I
+)02-=-8 +)?(/2/ +)02-=-L8 9-'-02/ (/=;%1/; =%33-2-0 K-==/-(8 D2%08
(/=;%1/; N-*.%1-0 9-'-02%1J'/ =%33-2-0L +- &/0/8 - 9% -;0/=
Al&=2-0/*I*. ;-22]. 2-*I&'] &-:-: :% 2-3/ \')(/&" J'-*.2] =B'/+3-
=)"*-+ A2/&'8 &'-=%22-&'8 +-*-*[* 3-0=%*&/92-*/&'] 1- &'B*.-
% D&'-&' &-:-:2-0:0%*D/+*/*. 1BNB3.- ()2/&'].- I=(%* :)0-3/ B*3-*
+-&'A-0/8 :- 9/ =/(0%%0.-*/9=2-0K=/(0%(%((2-08 &+0)?+%(%((2-0L '-=
:0%*D/+*/*. ()21 JIAI&'] .- &-:-::% 2-3] '-=%22-&'*/*. D-0-(+)0/.-
A-0-: :0%*D/+C(-0-+-28 ;/0/*.2/8 &'[2/=&'IAC;/0/*.2] :% 2-3/

%%" 0*%!"% #"/ +(/0 :0%*D/+ ABOBA ;% +-2 :/2-* :%&'2-*/:
)=%0 % 9/*/ *%DB&' &)9-3/8 ;% +-2.-*/3- (% J'.-* :-2. -=
&'12/=&'IAC;/0/*.2] :% 2-3/8 '-0 ;% +-2.-*3- (% (0-./ %. 0/;3/8 )+/
B1/&'-3/ 1&'+-'-&/ ?-&-;-3/8 *-<-& %2/&'[ Al;/*2-&'-3/ B;AB&/ *%+/*J'

1% 2-3/  &/+=- (% +-0/2/:8 GC$H (B* 3-1%= )+-3/ B&(B2+-+&/;-
AI2[*.-*3- (% ?/*J'- :0%*D2-0 &/22/A A-1-+/ :% 0+.-*2/./ &-:-:2] *-<-&
%2/&' A-++/A0%A )&'/+/2-3] 0%*D2-0 &'/22/A A-1-+ :/2-*:)0(/12/: A%?2.-
1% 2&-8 *-<-& %2/&' &B&-;-3/ /0/( :0%*D2-0 9-0-02-*.-*3-8
.B1/22-.-* +%1B&"' =-;3-:0%*D2-09-0-02-*.-*3-)&- 'B&'+-(2/ ABOBA
D/0/22-&")&'[+/2-3] 0%*D2-03-* (% ? )(&&B3-+ KA%**/*. &B;BA A/&=/I
J'/AA-*3- '% 28 D/0/22-.-* +%1B&"' )&'/+/2/&' =B=(/*

$% /  )=%=/*."-0%0-+/ ;BA%O0/ :% 2&- % 0/*3- A/=/02-=-;

;%+/&' :B;B0/2-3/ J' =-'-2 68E . 3-* -&?/0/* /J'/&" +-1&/;-)+/2-3/

XB3- (% ? /2/A [3'/=2/( /3']: +BO/&" -;+/2-3] ;%AA- I&&/IA (%=70)&&
Al2/*-3]  0A-.- :-*(- ;%(/ .%0J'/3'*/( A% ;/2-3] % +-2%/
)*.122-&'+/0/&" =-A&-3/3- [2/A &B+*/ :-ON%=/ =- 3-*2/ &B1/ :/2-*
-0-2-&'+/0/: ;%(/ 13'1=2I( &%3- :/2-* :/0.- [J'/&" +-1&/;- )+/2-3/
-&'-0+/8 ;% +-2.-*3- (% (0-(3- (BJ'2/ %. 0/A ?-;3% :% 2&-8 &%3-.-
(%3)/*8 3/%*/* -0-2-&'+/0/: :)0/2-3] % +-2.-*3- :-2. -= (% J'/&'/

All* 2% 2.-* '%22-03-8 :-2. -= (% J'/0-3/.-* +)0=%7?&/&8 -2+); /23/9/
3-=2-*-3/ =-2/*-3'%;8 &'%2. %=2/ &% 01-8 :)'/*/ 3/=2-::)0/2-3/

%%" "! %&"" %" / B*/*. BJ'B* -+0%<C=B'/+*/ +%9-
&-A2-&'8 A-++/A &%1BA A%+/&'3-* &-A2-*/&' +-=-(/ J')(=-&2/( &?/0+2
13'1=2/(2-0*/ &B/I&+) =%2 A/2=-&2/( ()0-( %/=/; :-3-*+-0:/;- 1-
&?%0+ :/2-* &'B. B22-*/&'8 +-*-*/ J'[*|A+/0/&" % +(/0 :0%*D/+*/*. %23/*/
%2/&'*/ =B'/= %=/22-0/3-* '/&%:2-*-3/

5 09 D

0%*/( K&BOB*(-2/L :0%*D/+ B9%A 3-1%= )+/&'/8 1-A+/C1-A+/ :/2.
% 9.-0/: A-;+-2-*/: +B0O/&'/ :/2-* % +(/0 :0%*D/+3-* <-0A A/2-3/



E"%!"4 "/ 0%*/(:0%*D/+ [*<)(&/;-2-08 % +(/0 :0%*D/+3-* &% *.
*-<-& %2/&' ;% 22-0/.- J'-*.8 */(%+/* BO%A 1-A+ +- &/0 )+/&'/8 &?/0:
13'1=2/(2-0 (% ? /1&+) =%2 A/2/*1&'/8 &'B*/*.3)(8 ;BO-( 1- % ?(-*/*.
&BOB*(-2/ (-&-22/(2-0/ *-+/N-&/3- ?-;3% :% 2-3/ -&-22/( '-1%&/
J'-*.C+% 9%*3-* [:%0-+ :% 2.-*8 &-*/+-0/;- A%/3-2-0/ :B9/2.-*
(%0D%*- /&'J'/2-0/3- '-= BJ'0-;3/ B (-&-22/( YA/:-+/3- (% ?/*J'-
:0%*D%&?-9= 1- % ?(- )=</9)=-&/ ()2/: J'/A-3/

%%" 0 %!"% #"/)=%0 ;% +-2.-*3- :-2. -= -NO-+-3/8 *-<-&
%2/&' Al;[*2-&'-3] 1- B=B=/; 2%'-&2/( (B9-+/2-3/ BOB*(-2/ :0%*D/+
&)(/*C-&+- -1N %2-3/ 1- ;/2*/*. &% 1BA <-&2/3- 9% 0-;-3/ -&+2-::)=%0
<-A-+)0+-2-: ;% +-2/:8 ;%?/&' A%A :-2. -= +-&'2-;3] -A+% +.-* &-;/*
1% +-2 9% 0-;/:8 (% ?/*J3'- 3-?(/0C3-?(/0 +B+-3/.-* :% 2/: A%2-3/

-2. -= =/A3%0/ -&+-C&)(/* (% ?-;/:8 &'/2/=&'IAC;/0/*.2] :-2. -=.-
-;2-*-3/  ?(-*/ -B&(B2+-+&/;- A/2.-*3-8 *-<-&*/*. A-++/A2].]
D/0/22-&' )&'[+/2-3]

# % #'/ +(/01- &BOB*(-2/ 9%+/2N-=8 :0%*D%C&?-&+/( &/*30%
:0%*D%)(+-92-08 :0%*D/-2 -&+=-8 % ?(-8 )=</9)=-&/8 *-<-&
)+H&'=%13'12/.18 % ?(- (-&-22/./3- ;BO-( 9-0-02-*/&'/

$% | -&22/(*/ A% 9/.-* ?-;+3-)+/%+0%7? 1- ?-+%.)*)+/( 3-1%
A% 22-*/2-3/8 :)=%=/ (-&-2D%*-.- ;%+A/9/&" ()O-( )*./20%A
(0J'-3/.-* &B0B*(-2/ :0%*D/+*/ (B*3B9./ (-&-2D%*-3- 3-1%2-&-

1% 2-3/ )=%=/ 3-1%2-&'.- (/0/&'/&'3-* %23/* (-&-22/(*/ ()2+/0/:
J'/A-0B1JY/ &-:-:2-=/ :-0+-0-<)+/&'J'%0-2-0/*/ (% 0/&' 2%9/= &%&-*8
&/I=?+%=-+/( 3-1%2-*-3/8 :- 9-* A-;*-: +B0.-* &B1l.- &%3- &%2/:
[*.-2-+&[;- AI21*-3] ;0/= '%22-03- :)=%0.- &B1/ /&&/A 3)*./9:% ;/
(B0%0+2-0/3- 3-1%2-*/&' +-1&/;-)+/2-3] % +-2.-*3-:-2. -= (% J'/&'/
BJ'B* +)0=%?&/& ;%(/ -2+); /123/92-0/ A-;*-+/: (%3)/* :/12-* A% &'/:
:)0/2-3/  *+/:/%+/(2-0 :-2. -= <2%0-&/*/*. -*+/:/%+/(2-0.-
+- &/10J'-*2/./*] '1&%:.- %2.-* '%23- :)0/2-3/ 0%*D ;% 22-0/*/*.
;-D&'/0%A %J'/2/&'/ BI'B* :-2. -= (% J'/0B1J'/ =%33-2-0 =B(%2/+/(
3%0/C3-0=%%*2-08 3-1%2%1J'/ :0%*D%&(%7?/;-3-* ()*. <%;3-2-*/2-3/

?(- ./?)0+)*9/;-&/*/ (-=-;+/0/&' BJ'B* (/&2%0%3 *-<-& %2/*-3/

* A%O0/*J'- )+/&'=%1J'/2/./13- ;BO-( .2/(%9/32-0/8 &/;3/(
-:3%1J'/ 1%&/+-2-0 A% 22-*/2-3] % +-2.- A-0&'/ =B(-2+/*8 :/9%21%
A% 22-&' =B=(/*

-** [ A-0&'12/.1%] %&'/0/&' BI'B* 1/+-=/*2-0 K8 \8 L8 -2%;)
3-=2-=-&/ 1- :%&'A-2-0 A% 22-*/2-3/ -<-& .[=*-&+/(-&/ '-=
% 0/*2/3/0

@/9/%+)0-?)1+/( 3-1% ()*. A% 22-*/2-3] %&&/;- 3-10/3-
3-1%2-*/&' BJ'B* >0/=*/*. X-*B:/; &%'/2/8 0+- &/;% (B0%0+2-0/.-

1- +%. /A2/= (B0%0+2-0/.- ;B:%0/2.-*3- ;-D&'/ *-+/N-2-0 %2/*.-*
>B;%&' *B0/3-* <%;3-2-*/&' +-1&/;- )+/2-3/

8#7'"% " " +(/01- D0%*/( :0%*D/+*/*. ()2/: J'IAI&'].- ;% 2
A% ;=-&2/( BJ'B* '-1%*/*. [<2%&2-*/&'/8 .0/??*/*. %23/*/ %2/&'8

DHG



J'-*. 9-0-02/ .-92-03-* +%9-2-&' J'%0-2-0/*/ (% 0/&' N/&=%*/;
+-0:/;- 1- &?%0+ :/2-* =B*+-9-= &'B. B22-*/&'8 +-*-*/ J'/*/A+/0/&'8
‘BOB* '-2AB=/*/ &%. 2%= +B+/&'8 &?/0+2/ 13'/=2/(2-0 /J'/&'8 J')(/&'
(<:/ ;-0-=-& %3-+2-0.- A-0&'/ (B0-&'/& ()0-( 0%</2-(+/(-
=-A&-3/3- -;)0%9%2 1- )2)(+0%-;)0%9%2 3-1%2-&' B&B2/ '-=
% +(-9/2-3/

= 2

B% ?(-;-22/. 2-*/&'] *-+IN-&/3- ()2/: J'IA-3/.-* (-&-22/( +(/0
9%+/2N-= *-<-& %2/&' - 9%2-0/ (-&-22/(2-0/ %0-&/3- (% ? BJ'0-;3/.-
-&%&-*8 % ?(- +% A/=-2-0/ K-21)%2-8 %0-2/A +% A/=-8 =-;3- |
+%=/02-0/L*/*. % +(/0 ;-22/. 2-*/&'[ :/2-* ()J'-3/.-* (-&-22/(3/0

+(/0 9%+/2N-= :/2-* '-0 A-*3-; ;%&'3-./] %3-= (-&-22-*/&'/
=B=(/* ==% :B (-&-22/( ;%&' :%2-2-0 1- A-0/;-2-0 %0-&/3- (% ?
BJ'0-;3/ .-0 (-&-22/( % 9 1-A+/3- -*/A2-*=-&-8 +% . 0/
3-1%2-*=-&-8 '-0 D/2 %. /0 -&%0-+2-0*/ ()2+/0/: J'/A-0/&'/8 '-++7
% 2/=.- %2/: ()2/&'/ =B=(/*

00% #"/ -(+)0/;-2-0 1/0B&2-08 =/(%?2-9=-2-08 0/(()+&/;-2-08

-=:BOB. 2-08 -22)0./;-8 <+9/( 1- (/=;%1/; %=/22-0

#,-)) "WN3/ E"%!"4 "/ -&-22/(*/ @0)*()2 ?*)1=%(%((/
()2+/0/: J'/A-0-3/ B =/(0%%0.-*/9= &'-0&/=%*8 NB<+CNB<+ :% 2
3/?22%(%((3): '-= -+-2-3/ - 9-* :%&'A- &'-0&/=%* =/(0%:2-0'-=
&-:-:3'1:% 2/&'I =B=(/*

B*3-* +-&'A-0/8 -2(%.%2/9=8 (/&'[*/ 9-/<2-&'+/0/: A% ;B1J'/
(-&-22/(2-0 %A/:-+/3- '-= 9%+/2N-= ()2/: J'/A-3/ 0B?%9 9%+/2N-=
% +(/0;BAB=2/(-&-22/(:% 2/:8 :B*3-;-22/. 2-*/&' N-0-;%*/ % ?(-*/*.
9-0-02-*.-* A/&=/3-* B*/*. :B+B* :% 2-./.- 1- ?2)10-.- +-0A-2-3/

0B?%9 9%+/2N-= 2%:B2;-0 9%+/2N-=3-* <-0A2/ 0-1/&'3- ?2)1
?%)1=%*/;- 1- :% 2/= 9%+/IN-=/ 3): -+-2-3/ 0B?%9 9%+/2N-=/3-
=22/, 2-%1&' )(&&B3-+/ </:0/*3-* [:%0-+ :% 2.-*2/./ BJ'B* </:0/*%9
9%+/2N-= '-= 3): -+-2-3/ 0B?%9 9%+/2N-=3- % ?(-3-* -*-+%=/(
% 9.-0/&'2-=/*. H +- 0/1%N2-*/&' :%&A/J'/ :%0P

-L ./?)0)=/;- :%&A/J'IW L A/9/2 N/.-02-*/&' :%&A/J'/W 3L (B20-*.
N/.-02-*/&' :%&A/J'IW )L +B9-2/&' :%&A/J'/

%)4" '% *$3. B%32%$-HC5 (B* 3-1%= )+-3/8 :B*3- -21)%2-2-03-
&00%9 &B;BA2/./ ;/./2-3/ B 3-103- -21)%2-2-03- '-1% 1- &B;BA
)(&&B3-+ :% 2-3/  ?(-*/*.)2-&+/(2/.] -*J'- (-=-;-3/

SAS* 154" +*")$3. #"(+$#°21)%2-2-0 )0/+0%+&/+2-0 1- </:0/* :/2-*
+% 2-3/ @/:0/*/1/:8% ?(- :% 2-./*/ &B13-J'% (B1J'/ 9/J' +% A/=-.-
-;2-*+/0-3/  ?(- A/9/2 +B& N/.-0 &'-(2/*/ %2-3/ 'B*/*. BJ'B* :B
1%&A/[J' A/9/2 N/.-02-*/1&' :%&A/J'] 3): -+-2-3/

5,*+")4 1$4"+*")$3. B%32%-.$#21)%2-2-0.- 2);(%+&/+2-0 (/0/:
:%0/:8 ;-22/. 2-*.-* N%;3- (B20-*. +B&.- (/0-3/



%%" 0 %!"% #"/-&-22/( :/03-*8 A-++/A )+ BL/&'I&'] :/2-*
1%&'2-*/:8 [&[+=- (% +-0/2/&' :/2-* -2=-&'[*-3/8 :B '-0%0-+ FOC
H6V.-J'- (% +-0/2-3/ )=%0 (% (0-( 1- ;%*:%&'/3- %. 0/A &)9-3/W
% +-2.-%/3-8 -(&- BO.-*/3- 1- A% 2 :/2-* :%&/2.-*3- %. 0/A 9% 0-;-3/
)=%0*/*. :%&'I A-++/A %. 0/;3/ NB3- J'-*A-;3/ -2.-=
19%7?/&' A%A 1- D/0-0%A :% 2/:8 Al;/*-N0-2-3/8 /((/*3'/ (B*3- 9-*.&/=%*
1% 2/ A%2-3/ B NB3- =B'/= 3/-*%&+/( -'-=/;-.- ).-8 I'B*(/

:B*3-; :-2. -=8 -&%&-*8 (0B?%9 9%+/2N-=3- BJ'0-;3/ -*.&/=%*
-2, -= ?-,3% :% 2/&'/ :/2-* :]0 1-A+3- (% ?/*J'- :)=%0*/*. 2-:2-0/
1-:BOB* A-*%+2-0/.- BJ'BA +%&'-3/ )=%0*/*. B=B=/; (% 0/*/&'/
% 9.-0-3/8 B J'-2A-*J"- ;%(/ ;%*:%&'/3-8 ")J' *-0&- :/2-* [&']
1% 2=-; ;%+-1)0-3/8 ;B9/ :/0%9 (% ?J'/.-*8 (% 92-0/ ;-2+/0%A8
J'-((-&/8 -;*IA&-8 (-&-2 +%=%*/ A/9-0.-*8 +)0/&/ B&'2-: (% 0/2.-*3-
ABOBA 1- /&&/A8 *-<-& %2/&'[ ;B9-(/ 1- +)9 :% 2-3/W B;AB&/ *%+/*J
;- 9-* -2-'&/0-;3/8 +%=/0 B0O/&'/ +)98 &-(0%1J'-* :% 2-3/ % (0-(
A-<-&/ (% 93-* ()J'/0/2.-*3-8 9-0-02-*.-* +%=0p*/*/*. *-<-&
%2/&'/3-* &)9/2-02/ 3-0-N-3- %0A-3- A%2-;%+.-*/ (% 0/*-3/
)O(B&&/;-3- &'/(-&+2-*.-* % ?(- &%'-&/3- % +=-&0%A +/=?-%/(
+%1B&' )&'/+/2-3/8 :B :B+B* % ?(- :% 2-./.- +% . 0/ ()2-3/W +%1B&
+/+0-&'/ % +=-&2-*.-* &%'- B&+/3- (BJ'-;-3/W 0)*+.)*3-;-22/. 2-*/&'
N-0-;%*/ 0/1%N2-*.-* % ?2(- :% 2-./.- =%& ()2B1J'/ A%O0-;.-*
=-;3%*J3'- -*/A2-*-3/ >%*3- 2);(%+&/+%9 1- )0/+0%+&/+2-0*/*.
J'% (/&' +)92-&'.-*/ (B9-+/2-3/ -&-22/(*/*. :/0/*3'] (B*/3-*
1%&'2-:8 &/;3/( =/A3%0/ -*J'- (-=-;-3/W B +% ACA/9/2 0-*.3- :% 2-3/W
B*/*. &%2/&'+/0=- %. /02/./ ;BA%0/ :% 2/:8 %&' +B9/*/*. ;BA/ BJ'0-;3/
BA%O0/3- :-;%* )+/2.-* +/?/( &'-(2/3-* +-&'A-0/8 :- 9-* -+/?/(
&'-(22-0/ '-= BJ'0-;3/

5"3"**$& "3%+"$BB?%9 ?*)1=%*/;- -(&-0/;-+/ *-<-& %2/&'
%0.-*2-0/.- -&%0-+ A%23/0/&'/ =B=(/* K?2)10/+8 % ?(- ;/0/*.2-&'/8
% ?(- .-*.0)*-&/L

"(%*"3.E 0B?%9 9%+/2N-= :/2-* %. 0/.-* )=%=/ 3-0'%2
(-&-2D%*-.- ;%+A/9/&' 1- ;-D&'/2-: ?-01-0/&' A/2/&' 9-0BO )=%0
;%+.-* D%*-*/*. "-1%&/ +%9- 1- ;)+-02/ :% 2/&'/8 D%*- +)9C+)9
&'-=%22-+/: +B0/2/&'l 2%9/= )=%0.- ;)*./2 '-9= :% 2-3/.-* 1-
(-2%0/;-2/8 1/+-=/*2] +-%=2-0 :B;B0/2-3/ KIJ'%;8 (%<)8 &B+8 =)1.
&'-0:-+/-0/8 A-;=%A8 A%+.-* *%*8 +BDB=8 | 1/+-=/* 1- '%(%9-2-0L
%0/2-03-* *%0&B2<-9%28 &B2<-3/=)9/* $C5C(B* (-++- 3%9-2-03- 7(
:)0/2-3/ FCEC(B*2-0/ (B*/.- HCE . 3-* :)0/2-3/

9%A 1-A+ +- &/0)+B1J'/ &B2<-*/2-=/32-03-*8 &B2<-3/=)+%(&/*
&B2<-=%*%=)+%(&/™* $C5. 3-* Y (B* :)0/2-3/

1&)?+%2 &B2<-*/2-=/3/*/ 6807 . 3-* '-0 $5 &%-+3- /J'/&" +-1&/;-
Al2/*-3] ;%(/ <B0%9%2/**/ 68% . 3-* (B*3- H =-0+- /J'/&'8
<BO-./*/**/*. F66CE66 =2 68%S )0/+=-&/*/ +%=/0.- +%=J'/2-:
;B:%0/&' =B=(/* KFCH =-0+-L

<>>



)=%0*/ ABOBA ;% +-2 :)9%12- A/2.-*3-8 ;% +-2.- A-0&'/ 3%0/2-(
K2/:)(&* +B&B?0J(&8 -2+);8 +)0=%?&/& 3-=2-=-2-0/L :)0/2-3/ -&-
+-*-&/3- (/&2%0%3 ;)+/&'=-&2/./ :)2./12-0/ ?-;3% % 2&-8 (/&2%0%
:)0/2-3/

0B?%9 9%+/2N-= (-&-22/./3- </9/%2)0-?)1+/( =B%2-N-2-0*/ K:-*(-
.9%0J3'/3"*/(LA%M -& =B=(/*

)=%0*/*. '-0%0-+/ *%0=-22-&'.-*3-* &% *. 3/-+)0=/;-
[*3B(+%+)0=/;- \8 \ 1-'%(-9% A% 22-*/2-3/

*+/:/%+/(2-0 /&'2-+/2.-*3- :- 9-* :)=%03- *%DB&' :)2./2-0 C
-22)0./( 0)-(&/;- 0% ; :)0/:8 :-3-*3- +%&'=-2-0 ?-;3% :% 2/&'/
=B=(/* B* :-0+-0-<)+/&" =-A&-3/3- -*+/:/%+/(2-0 :/2-* :/0.-
:)=%0.- */&+-+/* ?0)?-0-+/:)0/2-3/ B*3-* +-&'A-0/ *)01 +/9/=/*/
+/*3'2-*+/0/&' 1- B;AB*/ ;-D&'/2-&' BJ'B* :0%= 2;B=/*-28 ;B0-(C
+%=/0 +/9/=/ <-%2/;-+/*/ (% +-0/&' BJ'B* (-=<%0- (%<)/*8 (%03/-=/*8
1% +-2.- A-0&'/ (%3)/*8 3/%*/* *-&'-+/0C-*/& +%=J'/&/ :)0/2-3/ 1-
'%(-9% -&-22/(*/*. %. /0 &'-(2/3- ;BO-( <-%2/;-+/*/ ;-D&'/2-&'
=-A&-3/3- (%03/-=/* (-=<%0- 1- &+0%<-*+/* (-:/ 3%0/2-0 /*)(&/;-
A/2/*-3] -&-22/( BO%A 1-A+ 3-1%= )+&- ?0)3*/9%2%* :B;B0/2-3/

-.%2*$ A%'$*1"7TE?(- -;0/= 1% 2-(J3'-2-0/ ;%(/ :/0 *)J'-

% 2-(J3'-2-0/*/*. ;-22]. 2-*/&']

<'$%*%4$8"3KEWA2/ 9%+/2N-=*/ +B02/ =/(0%:2-08 1/0B&2-
DB&B&-* ?*)1=%(%((2-08 @0)32)*3)0 1- ?<);<)0 :-+&/22-2-0
A% 9. -+-3/ -&-22/( =B&+-A/2 '%23-8 -(&-0/;-+ .0/?? 1- :%&'A-
;BAB=2/ (-&-22/(2-0 -&%0-+/ &/<-+/3- ?-;3% :% 2-3/ B*3-* +-&'A-0/
(% (0-( A-<-&/8 :%&'8 N-. 1- (-22- &B;-(2-0/ &'/(-&+2-*.-*3- '-=
0% ; :)0-3/ -&-22/(A% 9. -+B1J'/=/(0%:2-0 +-*-.- (% ?/*3'- '-1%
%0A-2/ (/0-3/

9:* A" +$E&-22/( (% ?/*3'- ;% +-2/&' 1- &)0%9 :-2. -= +-&'2-&'
H2-* 1%&'2-*-3/ % (0-( A-<-&/ %. 0/;3/8 *-<-& Al&/2-3/ 1- *-<-&
%2/&' +)92-&'-3/8 :%&'/ %. 0/;3/ )=%0 (% (-0/: ()+-3/8 /&/+=-&/
J'/IA/:8 ()J'-&/ -2-'&/0-;3/ -*-'-0%0-+/:/0 *)J'- (B*3-* :/0C/((/

-<+-.-3'- 3-1%= )+-3/ 1- &)(/*C-&+- ?-&-;-3/ >%*3- *);+0%</2
2);(%+&/+%9 :% 2/:8 \ +)92-&'-3/ )=%0 (% 93-* ()J'/0/2.-*3-8

% ?(-*1*. (-&-22-*.-* +%=%*/3- *-<-& %2/&'3- (% (0-( A-<-&/ %0A-3-
A%2-;%+.-*/ (% 0/*-3/ )O0(B&&/;-3- +% =+%A % +=-& +%1B&
-B&(B2+-+&/;-3- A-++/A *-<-& )&'[+/&' =B=(/* - 9-* ABOBA D/0/22-.-*
+%1B&' )&'/+/2-3/ )=%0 0)*+.)*3- +)(&'/0/2.-*3- % ?(-*/*. ?2-&+(/

1% 2-(2-0/3- (-++-C(/3'/( N%;2-0/ (% 0/*-3/ 'B*.- (% 0-8 % J'%A2/
9%+/2N-= '-0 D/2 :% 2-3/ -&-2-*8 (0B?%9 9%+/2N-=8 1/0B«
-&?/0-+&/%*8 .)?%&+-+/(8 ;-0-3%0 -+/?/(K-0)-(+/1L 9%+/2N-=
(%&'A-2-0

6$+,3*$ A%'$*1"HE&'-(2/ )?/3)=/;- 3-10/3- ?-;3% :% 2/:8
;-&'/0/* 3-10/ $C5'-<+- -0%0-+ FO"3-* %&'=-;3/ )=%0 B=B=/,
3-0=%*&/92/( :%&' %. 0/. /8 ABOBA ;% +-2 1- (% (0-( %. 0/&'/3-*

<>D



&'[(%;-+ AI2-3/ )*+.)*3- (-++-C(/J'/( A%0%*. B2/( (% 0/*-3/ >%*3-
2);(Y+&/+2-=/*. (-=-;/: 0+/&'] (B9-+/2-3] -&-22/( $CF (B*8 :- 9-*
B9%A0%A 3-1%=)+/&'/ =B=(/*

3 $+"3%%) A%'$*1"7T®B&E' 1- ;B9 &B;-(2-0/ N-0%'-+2-*.-*3-8
)=%0 :)DB&' ;%+.-*3-8 3/-:)+ (%=-&/3- -9%+)=/( B0)=/;-3-8
9-'-02-*/&'3- (% ?0%A (B9-+/2-3/ *. D-1<2/ (-&-22/(2-03-* :/0/

$ %3"'$& A% '$*1"7TE%A =B33-+ % ?(- 1- ;BO-( (-&-22/(2-0/
2-* %. 0/.-* (/&'/2-03- 0% M; :)0/&'/ =B=(/* B&(B2+-+&/;-
Al2[*.-*3- % ?(-*/*. ?-&+(/ AI&=/3- +% =+%A +%1B&'8 :0%*D/-2 *-<-&
)&'[+/&' =B=(/*

+$ %A A%'$*1"T&?? -&%0-+/ :% 2/:8 %. /0 1- -*/A /<%3-2-*.-*
9-'-02-*/&" :/2-* ()3'-3/ )=%0 ;% +-2.-*3- A%*2/ :-2. -= -NO-+-3/

0/?%9 9%+/2N-= (% ?/*J'- % ?(- ;/0/*.2-&' -&%0-+/*/ A%23/0/&'/
:B:(/*

"+"H#%+*"+ A%'$*1"7P%0 - 9%&/8 -;*/A&-8 A%=/8 B=B0O+A-2-0/
(% (0-( A-<-&/;-0-3%0 :% 2.-* %3-=2-03-8 &'B*/*.3)(8 :%&' 1- ;B9
&B;-(2-0/N-0%"-+2-*.-*3- %;%ACA% 2 ;-0-3%0 :% 2.-*3- (B9-+/2-3/
*. &'B*3-;'%22-03- ;-0-3%02-03- 9%+/2N-= ?-;3% :% 2-3/ -0%0-+
(% +-0/2/&'I18 ;% +-2 +B+/&'/8 ?B2& +)92-&'/&'/ (-&-22/(*/*. -&%&
:)2./2-0/3/0 B&(B2+-+&/;-3- :/0%9 D/0/22-&' )&'[+/2-3/

'$ 3& >"+:"&'$(Q A%'$*1%70.-*/9=*/*. (BO-&' A%:/2/;-+/*/
?-&-;/1&'[ *-+IN-&/3- 0% ; :)0-3/ \'-0J'-&'8 0B'/; &'/(-&+2-*/&'8
-N%*2-*/&'8 +% ;/: %1A-+ ;)=-&2/( (-&-22/(*I*. 0/1%N2-*/&'].
&-1-1 1% 2-3/ B8 -;*/A&-8 BOB&' 3-10/3- (% ? (B9-+/2.-* -&-22/(
-2%=-+2-0/ 0% ;/0%&+ *-=%:;%* :% 2=-:3/ T-2.0/??3-./.-% D&'-&'
'-0%0-+ &B:</:0/2 FY "8 :/0%9 ABOBA ;% +-2 :% 2/:8 ?)0(B&&/;-3-
3);-02/ % 9.-0/&"' &)9/2=-;3/ B&(B2+-+&/;-3- A-++/A *-<-& %2/&' 1-
ABOBA D/0/22-&' )&'[+/2-3]/ )*+.)*3- +)(&'/0/2.-*3-* ();/*.I*-
(-&-22/((- +% . 0/ +-&'D/& A% ;/&' =B=(/* >%*3- 3);-02/ % 9.-0/&'

1% 2=-;3/ -&-22/(*/*. %. /0 &'-(2/ '-= BJ'0-;3/ 9 1-A+/3-
3-1%2-*&-8 :)=%0 $CF '-<+-3- +B9-2/: ()+-3/

C+%/$*"&'$&" (" #"(%*"3.8%</2-(+/(-*/*. -&%&/; 1-9/<-2-0/P

BL+-*-*/*  A-0&'/2/( (BJ'/*] %&'/0/&'8 ;%&'2/(3-* :%&'2-; +-*-*
J'/*IA+/0/&' '-=3- .[.[}))*- 1- +B0=B&' A%/3-&/.- -=-2 AI2I&'W

5L .0/??2*/*. %23/*] %2/&'W

FL B9%A =B33-+ ;%+.-* :)=%02-03- /((/12-=J3'/ 9%+/2N-= ?-;3%
1% 2/&'[*1*. %23/* %2/&' J'%A2/ 9%+/2N-= '-= .0/??7%9 9%+/2N-=
(-:/ 3-1%2-*-3/ )=%02-0 % 0/*3- ;%+/&'/8 ;BA%O0/ (-22%0/;-2/
+-%=2-0 /&+) =%2 A/2/&'/8 ()0-(2/ =/A3%03- 1/+-=/*2-0 A-:B2 A/2/:
+B0/&'/ ()0-( /0B&2/ 9%+/2N-=*/ 3-1%2-&'3- %2)+)+0/*8 %2)-*3%=/+§
(=i -*+1:1%+/(2-0 +-:2)+(-&/ 1J'/0/2-3/ -1%2-&' (BO&/ $6CS$H (B*
)=%0 ;%+.-* D%*- 1-A+/C1-A+/ :/2-* &'-=%22-+/: +B0/2/&'I8 %. /9
% &'2/. [*] ?-01-0/&' Al2/: +BO/&' (-:/ .I.I})*- A%/3-2-0/.- -=-2
A/I2/&' ()0-(

<><
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9+%)P%:&"AS&% ?(- ;/0/*.2/ DO%*/( (-&-22/./*/*. :/0 &'-(2/
1% 2/:8 % ?(- =-;3- :0%*D2-0/*/*. ()*.-;/&'[ :[2-* )2./2-*-3/
-&-22/( '-==- ;%&'3-./ %3-=3- K(-++-2-03- (% ?0%AL BJ'0-;3/
B. =- 1- %0++/0/2.-* :% 2/&'l =B=(/*

<'$%*%4%$8"3$ (" "'%4:):AP++/0/2.-* :0%*D%)(+-9/;-8 -&%&-*
&BO0B*(-2/ :0%*D/+8 % ?(- 1- ?2)10-3-./ BO%A J'% 9/2.-* ;-22/. 2-*/&'
N-0-;%*2-0/ K9%+/2N-=8 &/28 % ?(- ;/0/*.2-&'/8 )(&&B3-+2/ ?2)1
*-+/N-&/3- ?-;3% :% 2-3/ -&:/.- (% 0- 9-0-02/.-92-01-J'-*.2-03-*
*.<-& %2/&'.- =-N:BO :% 2.-* /&'J'/2-03- '-= :- 9-* BJ'0-;3/
-+/N-3- :0%*D2-0 3)1%0/3-./ )2-&+/( +% Al/=- % 0*/.- J'-*3/A2-0
?-;3% % 2/:8 =B&'-(2-0 <-%2/;-+/ &B&-;-3/ 0%*D2-0 3)1%0/
+-0-*.2/./ ;% A%2-3/ 1- ;B=&'-: A%2-3/ -+/N-3- :0%*D2-03-
&B;BA2/( +% ?2-*-3/ );/*3'-2/( % ?(-3- -*-+%=/( % 9.-0/&'2-0
?-:3% % 2/:8 :0%*D2-0 )2-&+/(2/( DB&B&/;-+/*/ ;% A%+-3/8 %A/:-+
:0%*D2-0 ()*.-;-3/

9:*4%*"'+$ (" &-.$3.$E-++- ;%(/ (/3'/( '-N=3-./ :% &'2/A3-
-2, -= ;11210 -(&-0/;-+1;/10/*.2] ;%(/ &'12/1=&'IAC;/0/*.2] % 2-3/
‘B &-:-:2/ :B (-&-22/( % ?(- ;/0/*.2-&'[.- NB3- % D&'-: ()+-3/
3-+3-8:)=%02-0 *-'%03- A-++/A ;% +-2/:8 (% ? :-2. -= +-&'2-;3/ K$
(B*3- +% $2/+0.-J'-L -&-22/(8 -&%&-*8 BJ' :%&A/J'3- ()J'-3/ DI/0./
:%&A/J'3- J'/0/*3/ :-(+)0/;-2-0 ?-;3% :% 2-3/ *-+/N-3-:-2. -=3-*
J'10/*3/ 13/ -*Al: +B0-3/ (&-0/;-+'%22-03- A%*2/ :-2. -= +-&'2-&'
1-:0%*D2-0 3)1%0/ A%* +%=/02-0/*/*. ;%0/2/&'/3-* (% ? A%* +B?BO0/
'%22-0/ 0% ; :)0-3/ \'/0/*3/ :-2. -= '%&/2 :% 2/&'/ B=B=/;
9-'-02-*/&'".- &-:-: :% 2-3/ -+/N-3-:)=%0*/*. 0-*./ ()+/:8 %9-3/W
+/*(-&/ ABO/;3/8 A% 28 :- 9-* %;%A :-0=%A2-0/ /*./3'(- +%0+/: ()+-3/
-&-22/( (% ?/*3'- % 2(-*/*. ?-&+(/ AI&=/3- 2-;3% :% 2/:8 BO%A
3-1%=)+-3/ B&(B2+-+&/;-3- +B02/ D/0/22-&'8 3-&+-T-2 ;/0/( ?B<-(2/
D/0/22-&' )&'[+[2-3]

3%+""$E 0%*D%)(+-9/;-3-* &)?&/&8 =/;- ;/0/*.2-&'/8 :B;0-(
(-&-22/.18 % ?(-3-* A%* ()+/&' (-:/ -&%0-+2-0 A%2/&'/ =B=(/*

"(%*"3.E -&-22/(*/*. 3-&+2-:(/ 3-10/3- -&%&/; +-3:/02-0
% ?(-3- ;-22/. 2-*/&' N-0-;%*/3- &%3/0 :% 2/&'I*I*. %23/*] %2/&" 1-
+-*-x )% (-&-22/((- A-0&'/ ABT-+/*/ %&'/0/&'.- A-0-+/2.-* )=%0
+B0=B&' 1- /& +-0+/:/.- A-+[; 0/%;- AI2/&'I8 &'B*/*.3)(8 A%0- 3)*./9
&%'12/3-.] &-*-+%0/;2-03- 3-1%2-*/&'/ ;-D&'/ *-+/N- :)0-3/ 0%*D
1% &'2/A2-0/*/*. :-2. -=3-* +%9-2-*/&'[*/ ;-D&'/2-&' =-A&-3/3-
)=%0 :%&'/*/ ?-&+ Al2/: ;%+A/9/2-3/ B*/*. BJ'B* (-0-1%+*/*. %;%A
+%=%7*/ :-2-*30%A (% +-0/: A% ;/2-3/ 0-D);- /J'].- ?)*/+&/22/*
;B:%0/2-3/ 0%*D%&(%? ;%03-=/3- ;/0/*.*/ +%0+/: %2/:8 :0%*D.-
?)*/+&/22/* ;B:%0/&' =B=(/* 1- FCG (B* 3-1%=/3- '-0 (B*/ 7CG
.0-==3-* &B2<-*/2-=/3 1%&/+-2-0/ :)0/2-3/ 0%*D)(+-92-=/N-00%"2/(

<>F



1% 2/ :/2-* %2/ +-&'2-&' NB3- ;-D&'/ *-+/N- :)0/&'/ =B=(/* ((/
+%=%*2-=- :0%*D%)(+-93- N-00%'2/( B&B2 A/2/&' =B=(/* )=-&

*#$)$ %*$3. -.%+"*"+$E.2/ 9-0-02/.-92/ &'-0%/+3- /&'2%1J3'/2-0
:0%*D)(+-9/;- 1% 2/: A%2&- 1 %&'A- 1&'.- % +(-9/2-3/ )=%02-0 &?/0+2/
13'1=21(2-0 13'1&' =-* Al2[*-3] -<-& ;% 22-0/*/*. ;-22/. 2-*/&'
N-0-;%*/*/ % 9 1-A+/3- 3-1%2-&' 2%9/=
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?(- +% A/=-&/*[*. J").-0-2-*.-* ;/0/*.2] ;-22]. 2-*/&'[*] % ?(-
-&&)&&/IB % ?(- +% Al=-&/*/*.J").-0-&/9 ;-22/. 2-*]: J'[0I&'I*] % ? (-
-*.0)*-&/ '1&%:2-*-3/

"B"B$ (" "%4:):A$E ?(- -:&&)&&/*/ ;/0/*. '%&/2 AI2B1]'/
=/(0%%0.-*/9=2-08 % ?(- .-*.0)*-&/*/ )&- J'/0/+B1J'/ =/(0%:2-0
1BNB3.- ()2+/0-3/ ?(- -:&&)&&/3- :-2. -=3-* D/2=-CD/2 =/(0%:2-0C
&+-</2-(%((8 &+0)?+% (% ((8 ?*)1=%(%(( 1- :%&A- /0 A-*J'-
=/(0%:2-0 -0-2-&'=-&/ +%?/2-3/ ?(- .-*.0)*-&/3- -*-;)0%:
=/(0%:2-03-* 3B=&/=%* +-;%AJ'- -= BJ'0-;3/ ?2(- -1&&)&&/

1- .-*.0)*-&/ (% ?/*J'- +B02/ (-&-22/(2-0P 9%+/2N-=8 :0%*D%)(+-9/;-8
&-0-=-& 1- :%&'A-2-03-* /((/2-=J'] -&%0-+ &/<-+/3- 0% ; :)0-3/

9:*4$*"+SE ? (- -:&&)&&/*/*. (2/*I( (% 0/*/&'] I((/ 3-10.-

1% 2/*-3/P :/0/*J'/ 3-103- % ?(- +% A/=-&//0/:8 :0%*D.- %J'/2.B*J'-
-8&)&& &'-(22-*-31 ((/*J'] 3-103- )&- -:&&)&& :0%*D.- %J'/2-3/ 1-
(-&-22/(*/*. ()J'/&'] 3-1%=)+-3/ [0/*J'/ 3-10 A/I&A- :% 2/&'] ;%(/

% * (B*.-J'- J'% 9/2/&'/ =B=(/* B 3-1=/*. 3%/=/; :)2./2-0/3-*

10/ .-13- "-0%0-+/*/*. (% +-0/2/:8 (% ? +)02-&'/3/0 )=%0 ;% +-2-3/8
JAI*] %. 0/;3/8 B=B=/; -'1%2/ %. /02-&'-3/

>%* +)(&'/0/2.-*3- *);+0%</2 2);(%+&/+2-0 (% ?-;.-*/ A-;3 Al2/*-3/
K$ == F 3- $G666 2);(%+&/+L8 \ +)92-&'-3/ )=%0 %:;)(+/1
+)(&'10/2.-*3- (% (0-( A-<-&/*/*. 9-0-02-*.-* +%=%"*/ *-<-& %2.-*3-
%0A-3- A%2/&'/ (B9-+/2-3/

B&(B2+-+&/;- 1- ?)0(B&&/;- Al2/*.-*3- -;+-02/ % 9.-0/&'
(B9-+/2=-;3] @-A-+ % ?(-*/*. 9-0-02-*.-* A/&=/3- % +=-& +%1B&'
)&'[+/2-3/8 &'B*/*.3)(8 :0%*D/-2 *-<-& 1- %9 =/A3%03- =-;3-8 :- 9-*
ABOBA D/0/22-&' )&'[+/2-3] -2.-= )&- &'/2/=&'IAC;/0/*.2] :% 2/:8
A% 2-*&- 132/ :% 2=-;3] [A3%0/'-= (-= :% 2-3/

((/*J'/ 3-103- (BJ'2/ ;% +-2 ?-;3% :% 2/:8 :)=%0 (% ?
-2, -= +-&'2-;3/ K:/0 (B*3- E6C$66 =28 '-++% $C5 2/+0.- ;)+-3/L
-2.-='-N=/ AB;BA8 ;/0/*.2/8 :- 9-* D/0-C;-&'/2 ;%(/ A%* -0-2-&'
1% 2-3/ -9/ '"%22-03- :-3:% ; :% 2/:8 :B "%/ -:&&)&&*/*.
~*.0)*-&/.- -;2-%/&'[3-* 3-0-(:)0-3/ -2.-= +B0/: A%2&-8 /((/
A-+2-=.- -NO0-2-3/ -&+(/ A-+2-= :/0 D/2 .%=%.)* ;/0/*.2/8
N/.-00-*. ;%(/ (% ( 0-*.3- :% 2-3/8 ;BA%0/ A-+2-=/ )& &B;BA
1% 2/:8 &'12/=&'IA (% ?/( +-0(/:/3-* [:%0-+ [/(0%&(%?3-

<>2



+)(&'/10/2.-*3- (% ? =/A3%03- 2);(%+&/+2-08 )0/+0%+&/+2-08 :0%
)?/+)2/;2-08 ;%. +%=J'/2-0/8 D%2)&+)0/* (0/&+-22-0/ 1- '-0 L
:-(+)0/;-2-0*/ BJ'0-+/&' =B=(/*

&" 4")4+:)"3$E ?2(- -:&&)&&/3-./ (-:/ '-0%0-+ ;BA%O0/
1% 2/&'/3-* +-&'A-0/8 N-0-;%* ?2)10-.- '-= % +/: ;%*:%&'3- %. 0/A
?-:3% :% 2-3/ 1- BO%A 1-A+:/03-; +B0-1)0-3/ ;*/A&-8 ;% +-2.-*3-
%. /93-* ()2-3/.-* A% 2-*&- '/3 .-*.0)*-*/*. 3%/=/; 1- 3-&+2-:(/
:)2./1&13/10 % +-2-9%:2/8 (% ? =/A3%03- -N0O-2.-* :-2. -= (B28 :- 9-*
&'%(%2-3 0-*./*/ )&2-+-3/ -2.-= +B0/: A%2&-8 BJ' A-+2-=.-
-N0-2-3/ BA%0/ A-+2-=/ &B;BA8 (% ?/0B1J'-*8 % 0+- A-+2-=/C 2%
A% *. /0 +B&2/8 ?-&+(/&/ )&- B1%A&/I=%* '-N=3- :% 2-3/ -2.-=
- *IA&-8 )0+-2-: (% ? -NO-2-3/ KE66CG66 =2L

)(+/1 +)(&'10/2.-*3- % ?(-*/*. 9-0-02-.-* N%;/ B&+/3-
?)0(B+%0 +%1B&' % +=-&2/./8 +%1B&" +/+0-&'/*/*. (BJ'-;/&'[ 1- (% ?
ABOBA ;%(/ *-= D/0/22-&' )&'[+/2-3/

28."$ (""I)+"SE  ?(- -:&&)&&/ -(&-0/;-+ '%22-03- +)0-?)1+/(
3-1%2-&'.- =%;/2 :% 2/:8 HCE '-<+-3- :)=%0 &%. -;/: ()+-3/ - 9-*

% ?(-3-* A%* ()+/&'/=B=(/* ?(-.-*.0)*-&/*/)&- 3-1%2-&' Al;/*
-&-22/(3-* ;/0/*.2] ?2)10/+ -&%0-+/ A%2-3/ X/33/; -&%0-+2-03-* :/0
?/%7?*)1=%+%0-(& K;/0/*.*/*. 22)10- :% &'2/. /.- ;%0/: % +/&'/L :% 2/:8
:B*3-:)=%0 :/A/*I3- +% &-+3-* %. 0/A ?-;3% :% 2-3/ - 9-* (%22-?&
)0-3/8 '-++% :)=%0 % 2/: A%2/&'/ '-= =B=(/*

"(%*"3. (" "+("+$3. 2$*$3.E )=%0 3-0'%2 (-&-2D%*-.-
;%+A/9/2-3]  &%&-*8 -*+/:/%+/(2-0 :/2-* 3-1%2-*-3/ B*3-
-2, -=3-./ =/(0%:2-0*/*. +-0(/:/*] -*/A2-&'3- 1- -*+/:/%+/(2-0.-
*[&:-+-* &)9B1J'-*2/./*] -*IA2-&' (-++- -'-=[;-+.- ).- B*3-*
+-&'A-0/8 &B2<-*/2-=/3 1%&/+-2-0/ '-= :)0/2-3/ 2-0 :- 9-*8
)=%02-03- (% *./2 -;*/&'8 +)0/.- +%&'=-2-0 +%&'/&'/8 AlJ'[=- (-:/
A% &'/=J'- +- &/0 (% 0&-+/&'/ =B=(/*

B*3-; '%22-03- &B2<-*/2-=/3 3%0/2-0*/*. =) ;%0/
(-=-;+/0/2-3/8 :- 9-* :B+B*2-; :)0/2=-;3/ *+/:/%+/(2-0
&B2<-*/2-=/3 1%&/+-2-0:/2-* :/0.- /&'2-+/2.-*3- ;-D&'/ *-+/N- :)0-3/
)=%=/?-01-0/&" A/2/&'3- 3-&+-T-2 +)0/&/*/*. +%9-2/.].- -'-=[;-+
:)0/&' 9-0BO0  %+%A ;-0- '%&/2 :% 2=-&2/./*/*. %23/*/ %2/&'8 :)=%=/
-2, -= (% J'/&'[.- AB2-; '%2-+3- ;%+A/9/&'8 ;- */ 1-A+/C1-A+/ :[2-*
(-0-1%+*/*. %;%A ;%(/ :%&' +%=%*/3-* 56 CF6 &= .- (% +-0/: A% ;/&'
2%9/= )=%0 +-%=/ ;BA%O0/ (-22%0/;-2/8 -;*/A&-8 %A&/2.- :%; :% 2/&
00-(

C+%/$*"&'$&"3?(-*/*. ;/0/*.2-&'I&'].- %2/: ()2-3/.-* &-:-:2-0
:-0+-0-<)+/2-3/P &?/0+2/ 13'/=2/(2-0 /J'/&" A-+[; =-* )+/2-3/P +% . O/
(B* +-0+/:/ +B+/2-3/ 1- % ?(-8 :0%*D2-0*/*. % +(/0 1- &BOB*(-2
(-&-22/(2-0/*/ % 9 1-A+/3- +% . 0/ 3-1%2-&' J'%0-2-0/ (% 0/2-3

*IA&-8 ()(&-2-03-./ % +(/0 9%+/2N-= (-&-22/./*] % 9 1-A+/3-
3-1%2-&'.- ) +/:%0 :)0/&' 9-0B0

<>
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?(- :0%*D2-0*/*. +B02/ (-&-22/(2-0/3- K=-&-2-*8 % ?(-
-*.0)*-&/8 &-0-=-&8 :0%*D)(+-9/;- % ?(-*/*. N-0%'-+2-*/&'/ 1-
'%(-9%2-03-L % ?(-3-* A%* ()+-3/ B*/*. &-:-:2-0/*/ -*/A/-&
+)0-?/;- J'%0-2-0/*/ (% 0/&'3- =B'/= -'-=[;-+.- ).-  ?(-3-*

-NO-2.-* A%* =/A3%0/.- A-0-:8 &'-0+2/ 0-1/&'3- A%* +B?B0/&" 1-
% ?(-3-* A%* ()+/&'/ <-0A A/2-3/ >%* +B?B0/&'3- :-2. -=.- A%*
-0-2-&'.-* 1% 2/:8 :B*3- 3);-02/ (% ? A%* ;% A%+=-&2/( =B=(/*
>%* ()+/&'/3-)&- :)=%0 (% ? A%* ;% A%+-3/8 '-++% %. 9/ A%*.- +% 2/:
(O)+-3/

?(-3-* A%* ()+/&'/ 1- A%* +B?B0/&'3- )=%0.- +-=%=/2- +/*J'
&'-0%/+ ;-0-+/&'8 :%&'[*/ :/0 %9 :-2-*30%A A/2/: ;%+A/9/&'8 '-=&'/0-
)&- B*/*, -'1%2/3-* D-:-03%0 :% 2/: +B0/&'/ 2%9/= )=%0 %0+/AJ'-
-0-(-+2-0 A/2=-&2/.18 (% ? .-?/0=-&2/./ ()0-( (&'%23- A%* +B?B0/&'
1- A%* ()+/&'] ;-*- +-(0%02-*/&'/ =B=(/* B*3-;'%22-03- :)=%0.-
:)0/2-3/.-* &B;BA2/( 1- %1A-+ =/A3%0/ J')(2-*.-* :% 2/&'/ ()0-(

* )% 2 &[*.-31-% 1% +A-2-0 N)2) KN)2-+/* A%* +% D+-+/&'.-
;%03-=:)0-3/L8 /2/+/2.-* +BDB=:)0/2-3/ 2/9=- A/2/:8 [J'-.] +%9-2-:
+B0/2-3/ /0/*3'/ ;%03-= +-0/A-&/3- :)=%0.- J'%; A%&'/A3-8 :- 9-*
%&' A%&'/A3- %&' +B9/)0/+=-&/13'/0/2-3] -0(%+/( =%33-2-0:)0/&'
=-*)+/2-3/ (& '%23- *-<-& %2/&' <-%2/;-+/ :B9/2-3/ >-++/A ;% +-2
+B+&-8 :)=%0.- (/3'/( =/A3%03- (%3)/* ;%(/ 3/%*/* :)0/2-3/ >%**/
+% D+-+/&' BJ'B* (-2&/; D2%0/3 1- ./?)0+%*/( )0/+=-2-0 /J'/0/2-3/
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A%* ()+/&'[ +% D+-=-&-8 % ?(-*/*. 9-0-02-*.-* A/&=/.- &B* /;
?2*)1=%+%0-(& A/2/*/:8 :)=%0.- A%* AB;/2-3/ ;0/= '%22-03-
N-00%'2/( B&B2/ :/2-* 3-1%2-*-3/8 ;- */ % ?(-*/*. 9-0-02-*.-* A/&=/
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)=-(8 +-&'A/ &-:-:2-0 +-*- (B0-&'1&'2/./*] % 9.-0+/0- %2-3/
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D*'%;- (-++- )01 +/9/=/ :%M&' (/&'/2-0 -&+=- :/2-* (% ?0%A
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;BAB=2/ (-&-22/(2-0 %A/:-+/3- '-= :B (-&-22/( 0% ; :)0/&'/ =B=(/*
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+-;-*:8 =-'(-= B&'2-: %2-3/ % ?/*J'- % +/0.-* N%;/3-* &-(0-:
+B0/:8 3)0-9- %23/.- ;B.B0-3/ -<-& J'/A-0/&' Al;/*2-&'.-*| BJ'B*
:)=%0 0-*./ % J'/:8 (% 92-0/3- A% 0AB1 -2%=-+/ (% 0/*-3/8 '-22%&2-8&
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(-&-22/( DBOBN/*/ :-0+-0-< )+/&' BJ'B* 1)*-.- 58HS 2/ )B</22/*
)0/+=-&/3-* YC$6 =2 ;B:%0/2-3/ % ?/*J'- 3%0/2-=/ [*.-2-+&/;-
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+)0:B+-2/*8 <)*%+)0%2 '-0 FCE &%-+3- -(&-0/;-+ &-2=)+)0%28 <%0=%
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8 (%0+/9%*8 ?0)3*/9%2%*8 -&+=-+%2 -*+-&+=-*8 3/=)30%2 (-:/
3%0/2-0 '-=3- $6S 2/ (-2&/; )0/+=-&/ 1&'2-+/2-3/ ;0/= '%22-03-
(-&-22/( DBOBN/*/ (-=-;+/0/&' =-A&-3/3- :)=%0*/*. /A2/= &'-0%/+/*/

% 9.-0+/0/&'" (-++- -'-=/;-+.-).-
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B ?2)10- ?-03-&/*/*. ;-22/. 2-*/&'/3/0 )2./2-0/.- A-0-: ABOBA
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J'BABO *-<-& %2.-*3- :B &'%1A/** )=-2%2 &)9-3/ )=%0 %:;)(+/1
+)(&'10/2.-*3- (-&-22-*.-* +%=0%**/* *-<-& %2/&'3-* %0+3-
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A%2.-*2/.] (B9-+/2-3/ 2)10/+3- (% ?/*J'- (% (0-( A-<-&/ %.0/:8;)2(-
1- A% 2+/AA-8 ;- 9-* A%O0/*.- +-0A-2-3/ ?(-3-./ %. 0/A3-* +-&'A-0/
)=%0*/ ABOBA ;% +-2 :)9%1+- A/2-3/ -*- '-0%0-+/ (% ?/*J'-
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2.02-*-3] % ?/*J'- :)1%&/+- ABOBA ?2)10/+3-* ();/* :/AI* %. 0/. /
1%&'2-*-3/ \'BABO *-<-& %2.-*3- %. 0/A -;*/A&-8 &)9/2-3/
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&-*J'1&" %&%*2-&'-3/

<>H



(&&B3-+2/ ?2)10/+3- :)=%0 % 0/*3- ;%+/&'/ 1- ;BA%0/ &/<-+2/ %9/A
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(%*&)01-+/1 3-1% J'%0-2-0/ (2-?-*2-03-./ %0.-*/( % 9.-0/&'2-0*/
A-;+- +H(2-&' [=(%*/;-+/.- ).- )=-& [0%A :)=%0 B9%A 1-A+
3-1%=/3- % 9/*/ ;-D&'l '1& )+/:8 =)"*-+ A%:/2/;-+/*] +% 2- &-A2-:
A%2- %2-3/ \'B*(/ ;BO-( A/&=2-0/ &'/33-+2/ 1&'2-&'| +B<-;2/ ?%0%(
%A/:-+/3- A%* -;2-*/&'[*[*. /93-* J'/AI&'] &)9/2=-;8 ;BO-( % 9
<-%2/;-+/*| A%*/A-02/ &BO-+3- 3-1%= )++/0-59073/)3"'3$8" 3):
-*- &'B*.- -;+/2-3/ B*3-; )=%02-0 3-1%2-*/&'.- =B'+%N2/(
&)9=-;3/ [0%A B2-=/ :B+B*2-; &%. 2%= &'-D&2-0 3): A-0-&' '-=
:-0-=-;3/ B (-&-22/( $6CSE '-++%56;/22-:3-1%=)+/&'/8 %A/:-+3-

<D>



:BO-( =B&'-(2-0/*/*. :% &'-&'B1/.- %2/: ()2/&'/ =B=(/*8 *-+/N-3-
;BO-( #:&%7 :)3"'3%$8"3%0% ; :)0-3/ B*3- *-<-& A/&/2-3/8 +)0/3-
(% (-0/&' '%2-+/ ?-;3% :% 2/: 1)*- 3/=2-*-3/8 +-*- &'/&']:8 &B;BA2/(
+% ?2-*- 1 %&'2-;3/ ;*/A&-8 0)1=-+/( )*3%=/%(-03/+ 0)+&/3/1/
)=%02-0 BJ'B* D-1<2/3/0 \'B*(/ :B (-&-22/(8 :%0-C:%0- ;BO-(
3)(%=?)*&-+&/;-&/.- &-:-: :% 2-3/ BO-(3)(%=?)*&-+&/;-&/ B9%A
1-A+ 3-1%= )+.-*3-8 =%33-2-0 -2=-&'/*B1/ 1- '-==- - 9%2-=/
A%* :[2-* +- =[*2-&'/ :B9/2/:8 :)=%0 %9/: ()+-3/ K;BO-( (-D)(&/;-&/L
+0-N)&(% 1- -&/2)*(% (2-&&/</(-+&/;-&/.- =B1%</A ;BO-( ?%0%./
BJ' :%&A/J'3- :% 2-3/

10/*3'] :%&A[J'3- *- (-++- 1- *- (/I A%* -;2-*/&' 3%/0-&/3-

A%* 3/=2-*/&'[ :)2.12-0/ :% 2=-;3/ @-A-+ N/&=%"*/; /&' Al2.-*3-
'-22%&2-&'8 ;BO-( % ;*-&'/ &)9/2-3/

((/*3'] :%&AII'3- A%* -;2-*/&'[*[*. :B9/2.-*2/./3-* 3-2%2-+
:)0B1J'/:)2./12-0 K'-22%&2-&'8 1)*%9 A%* 3/=2-*/&'/8 %;%A2-0.- &'/&'
02/&'IL *-=%;%* :% 2/:8 /&' A%:/2/;-+/NB3- ?-&-;/: ()+-3/

J'/*J'IC3/&+0%</( :%&A/J'3- A%* -;2-*/&'[*/*. :B9/2/&'[ :)2./2-0/
+-&'A-0/3-* :-0J'- - 9%2-0 <B*(&/%*-2 1- =%0<%2%.<( N/'-+3-*
% 9.-0-3/ )=%0 %9/: )+-3/ &'.- ;-0%A&/9 % 2/: A%2-3/ -9/
)=%02-03- =)"*-+ A/2/&' A%:/2/;-+] :/0 %9 &-A2-*/: A%2-3/

"(%*"3. (" "+("+$3. 2$*$3.E BO-( 3)(%=?)*&-+&/;-&/ A-*J'-
:-01-A+ -*[/A2-*&-8 3-1%2-&' &'B*J'- ;-D&'/ <%;3- :)0-3/ BO-(
?%0%./*/ 3-1%2-&' AB;/3-./ N-31-2 :% ;/J'- %2/: :%0/2-3/P :/0/*J'/
‘%&A/J'3-:)=%0 (-=/3- 5"'-<+- % 0/*3- ;%+/&'/ ()0-( *.- D/2=-C
D/2;)*./2"'-9= 1% 2-3/.-* +-%=2-0:)0/2-3/ B9 1- &B;BA2/( =/A3%0/
J)(2-: A% ;/12-3] %0/C3-0=%*2-03-* -3%*/& ?0)?-0-+2-0/8 &/;3/(
-;:3%1J'/ 1- *)01 +/9/=/*] +/*J'2-*+/0B1J'/ 1%&/+-2-0 :B;B0/2-3/
-*-+%0/;C(B0%0+2-03- 3-1%2-*/&'" +-1&/;-)+/2-3/ ((/*J'] :%&A/J'3-
)=%0 $C5 %; % 0/*3- ;%+/&'/ 2%9/= B 1-A+3- ;%+%A ;-0- ?-;3%
% 2/&'[.- ;% 2 A% ;=-&2/( ()0-( B*/*. BJ'B* 3B=. -9- &%'-&/.-
(-=<%0- &?/0+/-0+/: +B0/2-3/ )=%0*/*. *-<-& %2/&'[*/ ;)*./22-&'+/0/&'
J'%0-2-0/ (% 0/2-3/ B+(-2/( &/;3/( =/A3%0/*/ -*/A2-: +B0O/&' '-=
(-++--"-=/;-+.-).- \'B*(/ &B+(-2/( &/;3/( =IA3%0/*/*. (-=-;/:
(O+&')=%0*/*. -'1%2/ ;%=%*2-&'-;%+.-*/*/ (% 0&-+-3/ B;BA2/(
=/A3%0/*/ J')(2-:8 ;%. &/9 +-%=2-08 :-2/A8 +BDB= 1- :%&'A-2-(
:B;B0/2-3/ )9-1%0 =)1-2-08 &-:9-1%+2-08 B2-03-* +-;;%02-*.-*
+-%=2-0 A-*J'- (% ? :% 2&-8 &'B*J'- ;-D&'/ %0/C3%0=%*2-03-*
3/./+-2/& ?0)?-0-+2-0/ (B(B* '%2/3- ;%(/ 3-=2-=-&/ %&' A%&'/A3-
/3'/0/2-3/8 (B*/.- F =-0+-  +%=J'/3-* 2-*+%9/3 :)0/2-3/8 :- 9-*
&+0%<-*+/* .2;B(%9- :/2-* A% &'/: 1)*.- ;B:%0/2-3/

BO-( .2/(%9/32-0/ :/2-* 3-1%2-&' 3-1%=/3- :)=%0.- &/;3/(
'-;3-;3/.-* 3%0/2-0 K*%1B0/+8 ./?%+/-9/38 <%*B/+L :)0/: +B0/&' &'-C
;BO-( ?7%0%./ 0)1=-+/()*3%=/%(-03/+*/*. %. /02-&'/&'] :/2-* :%0&-8
:B*3-; '%22-0.- ;BA%O0/3-./ 3-1% J'%0-2-0/3-* +-&'A-0/8

<DD



0)1=-+/9=.- A-0&'/ 3-1% 1%&/+-2-0/ :B;B0/2-3/ BO-( ?%0%./*/*.
BJ'/*3' :%&A/IJ'I3- :J=%02-0 (-&-2D%*-3-8 :- 9-* &'-0%/+ :% 2&-8
B;3- 3-1%2-*/&'/ ()0-( 'B*3- '-= &'/<%(%0 *-9%0-+/3- :% 2/&'/
2%9/=

)=%0.- -00)2 ?-0"9/ KF (B*.-J'- '-0 (B*/ EC7 &+-(-* &B+
/3'12-3/L8 )0+-2-: &%-+ O 3-* :%&'2-: '-0 BJ' &%-+3- $&+-(-*3-* &/;3/(
'-;3-&'.- +- &/0)+-3/.-* +-%=2-0 C +1%0%.8 (-0+%&'(- 1- :%&'A-2-0
+-1&/;- )+/2-3/ B*/.- 5CF . +B9 /&+) =%2 A/2/&' ()0-( B;BA2/(
=/A3%0/ (B*/.- H &+-(-*.-J'- ;)+(-9/2-3/

B :%&A/J'3- '-= [((/*J'] :%&A/J'3- :B;B0/2-3/.-* 3%0/C
3-0=%%*2-0:)0/2/:8 A-++/A *-<-& Al&.-*3- (-=<%0- (%<)/*8 (%03/-=/*
*-0(%+/( 3%0/2-0 K?0%=)3%28 ?-*+%?%*L*/*. :/0%0+-&/ [*)(&/;- Al2/*-3]

<06 =

)1=-+/9= :/0/(+/0B1J'/ +% A/=- K=)9)*D/=-L*/*. +/9/=/
% 9.-0/&'/ *-+/N-&/3- (% ?/*J3'- ;BO-(C+%=/0 +/9/=/*/*. 9-0-02-*/&'/
2-*2)2./2-%-3].-* ;BAB=2/ (-&-22/( %(%2%1&(/; 1- <0-*&B9
&'1<%(%0/ B;% 0)1=-+/9=*/* :)2./2-0/*/ :/0/*J'] :% 2/: +- 0/<2-:8
;BO-( 9-0-02-*/&'/.- )1%&/+- -2%A-3%0 )(-*2/./*/ -*/A2-3/2-0
)1=-+/9= :/2-* (% ?/*J'- =-(+-: ;%&'[3-.] :%2-2-0 (-&-22-*/:8
(-++-2-03- )0(-(2-0.- A-0-.-*3- -;%22-03- /((/ =-0+- (% ?0%A
BJ'0-;3/

<'$%*%4$8"3%$ (" "'%4:):A$k ?J'/2/( =B-22/<2-0 0)1=-+/9=*/*
(02/: 3'/AI&'/3- ;BAB=2/C-22)0./( *-9-0/;- +-0-<3%0/3/0 B
*-9-0/;-.- (% 0-8 (-&-22/(*/ &+0)?+%(%(( A% 9. -+-3/ B*/ &'B *-0&-
2% o= &% +2-&' =B=(/*(/8 (-&-22/( -*./*-8 &-0-=-&8 %+/+8
<-0/*./+8 &(-02-+/*- 1- ;BA%O0/ *-<-& ;% 22-0/ ;-22/. 2-*/&'I3-* ();/*
0/1%N2-*-3/ )1=-+/9=*/* ?-;3% :% 2/&'/3- &'-=%22-&'8 &%1A%+/&'
-= =B'/= % 0/* +B+-3/

9% 4 $7 +:(7T"SATIE)1=-+/9= (% ?/*J'- -*.[*-3-* ();/* $C5
-<+- % +.-J" ?-;3% % 2-3/ -&-22/( +-*- '-0%0-+/ FGCH6" .-J'-
(% +-0/2/&' :[2-* :%&'2-*-3/ 1- +/99-8 +% ?/A8 :/2-(8 +/0&-(8 ;)2(-
% . [=2-0/*/*. ;-22[. 2-*/&'[ :/2-* ()J'-3] % ./=2-0 &'/&'-3/
-&-22/( 3-10/3- ;-22/. 2-*/&' N-0-;%*/ :/0 :% . [=3-* [((/*J'/&].-
% +/:;B0-3/ 'B*/*. BJ'B*,BJ'-00)1=-+/9=4 3): -+-2.-* )=%0
%. 0/A 9% 0/3-* 9% 0. - A/=/02-;3/ % . /=2-03-* +-&'A-0/ :-9/- 9%
1- +/9/=2-03- '-= D%& % 9.-0/&'2-0 ?-;3% :% 2-3/ -&-2-*8 (% 93-
0)1=-+/( /0/3%+&/(2/+8 A-2A%*&/=%* :)93- 0)1=-+/( +/0)%/3/+ 0% ;
:)0-3/ 3-+3-8 0)1=-+/9=3-;B0O-(*/*. BJ'-2- ?-03-&/ 9-0-02-*-3/
():/*3'-2/( ?)0/(-03*/*, 9-0-02-*/&'/ *-+/N-&/3- ;-22/. 2-*/&" &%3/0
1% 2/: 5C7 %; 3-1%=/3-;B0-( ?7%0%./ &'-(22-*-3/ >%*3- 2);(%+&/+%98
\' +)92-&'-3/ [;3/(3- ?-+%2%./( -0-2-&'=-2-0 A%* %A&/28
&/2/*302-0 BJ'0-;3/ 0+)0/-2 :%&/= (-= % 9.-0-3/ 9 1-A+/3-+)./1&'2/

<D<



3-1% A/2/*&-8 :% . /=2-03-./ %. 0/A8 &'/&" A/9-0/&' ;% A%2/:8 :)=%
+B9-2/: ()+-3/

+'& +(T"$SATSE  *3%(-03*/*. 0)1=-+/( N-0-;%*/ :/2-*
&'/(-&+2-*/&" ;BO-( ?%0%(2-0/*/*. )*. (% ? &-:-:1'/2-0/3-*3/0
-9-* 0)1=-+/( ;-22/. 2-*/&' N-0-;%*/ )*3%(-03*/*. ;B9-
A-1-+/*[.[*-).-22-&'/ =B=(/* B*3-; '%22-03- ;B0-( ?%0%./ ?-;3%

1% 2=-;3/ % ?/*J'- 0)1=-+/( )*3%(-03/+*/ :)=%0 &)9=-;3/ 1-
'%&/2 :% 2.-* ;BO-( ?%0%./ +-&%3/<-* -*/A2-*-3] % ?/*J'- 0)1=-+/(
)*3%(-03/+ % 9/.- D%& 0%&+=-*-:)2./2-0:/2-* ()J'-3/ )=%0 ;BO-(
B0/&'/3-*8 ;BO-( &%'-&/3- ?-;3% :% 2B1J'/ (% *./2&/9 '/&2-03-*
&'1(%;-+ A/2-3/ :;)(+/1 +)(&'/0/2.-*3- ;BO-( J').-0-2-0/*/*.
Al&=-* % * - 1-J'-?.- ()*.-;.-*2/.] -*IA2-*-3] B2& +)92-&'/&'/

;%(/ &)(/*2-&'1&'1 =B=(/* -13-'-0%0-+/.%" ?-&+.- +B&'-3/ KFY8FC
FY8HelL8 .%"' (% +-0/2-3/ KFY8OCFG87"L A%* +)(&'/0/2.-*3- B*J'-
1% 2=-.-* 2);(%+&/+2-0%/8 *);+0%</22-0*/ (% ?-;/: ()+/&'/ 1-
\ **+)92-&'/&' -*[A2-*-3] - 9-* (-&-22/( :%&'2-*.-*3-*

&% *. 5CF '-<+- % +.-J'8 .-13- '-0%0-+/ *%0=-22-&'-3/ );(%+&/+2-0
=/A3%0/ '-= *%0=-.- ()2-3/ \ ;BA%0/ &%*2-03- B9%A 1-A+
&-A2-*[: +B0-3/ 0+-J'- %. /0 0)1=-+/( )*3%(-03/+3- (-&-22/( HCE
%; 3-1%= )+-3/ B*3-* =- 2B= 3-0-N-3- /<%3-2-*.-* :/0 ;%(/ :/0
*)J'- (2-?-*2-0 ?%0%./ A%2-3/

(7MSAT)S $2*"3.E )1=-+/9=.- +-&'D/& A% ;/&'3- +% O++-
2./ NB3- =%& B2-0P /2.-0/ :% 2/: % +.-* -*./*-8 :% . [=2-03-./
;-22/. 2-*%1&'*=. (% J'/: ;BO/&'] ;BO-(C+%=/0 +/9/=/*/*.9-0-02-*/&'/

1- &-2/+&/2-+2-0 :/2-* 3-1%2-&'*/*. ;-D&'/ *-+/N- :)0/&'/3/0 - 9-*
0)1=-+/9=*/ ;BAB=2/ ?%//-0+0/+3-* <-0A A/2/&' Al;/* :% 2-3/
%2/&'+/0/&' +-&'D/&3- &'B*/ ) +/:%0.- %2/&' ()0-((/8 ;BAB=2/
?%//-0+0/+3-* %23/* :)=%0 .0/??8 +)?(/8 3/9)*+)0/;-8 &% 9-( 1
'%(-9%2-0 :/2-* %. 0/.-* :% 2-3/ 'B:/2-*:/0.- ;BAB=2/ ?%2/-0+0/+3-
'-==-:% . /=2-0 :/03-*/.- (-&-22-*=-;8 :-2(/ B2-=/*. :- 9/2-0/
9-0-02-*-3/ B*3- ;-22/. 2-*/&' BJ'/: ;BOB1J'/ :)2./2-0.- ).-

% 2=-;8 -&%&-*8 ;/0/( :% . /=2-03- :% 2-3/ X-0-;%* B9%A 1-A+.-
J'% 9/2-3/ )1=-+/9=*/ ;BAB=2/ ?%//-0+0/+3-* <-0A A/2/&'3- &'B*.-
-= -&%&2-*/&' =B=(/*P ;BAB=2/ ?%2/-0+0/+3- &-2/+&/2-+2-0 :/2
3-1%2-&' ;-D&'/ *-+/N- :)0=-;3/

"(%*"3. (" %*#3)$ %*$3.E+(/0 0)1=-+/9=/ :%0 :)=%02-0
&+-+&/%*-03- 3-1%2-*-3/2-0 2-0.- %&' +B9/8 .% &'+ 1- &B;BA
(-=0%A :)0/2/&'1 2%9/= 1A-+;)*./2'-9=:% 2-3/.-*8 1/+-=/*2-0.-8
S*IA&- | 1/+-=/*.- 1%; 1% 2/&'1 ()0-( )=%0 (% ? +)02-.-*/ BJ'B*
13'(l;/=2-0/ +)9C+)9 -2=-&'+/0/: +B0/2-3/ )0/&/ )&- &?/0+8 -+/0 ;%(
&I0(- (1&2%+- A% &'[2.-* [2IA &B1 :/2-* -0+/: +B0/2-3/

%0/2-03-* :/0/*J'] (B*3-*%A &-2/+&/2-+ 1%&/+-2-0 :)0/2/&'/ 2%9/
% . /=2-03-./ (-&-22/( -2%=-+2-0/ :B+B*2-; ;% A%2.B*J'-8 .-13-
'-0%0-+/ +B&'=-.B*J'- \ *%0=-2'%2.- (J2=-.B*J'- ?)*/+&/22/*

<DF






























































































































































































































































































































































































































































































































