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&646�º9D±99<�3�*H;;�tŗµru�A156<92�:94��646>16�3�$344643M1�tpqqzu@�6�

1B:?3B3;56789�<3�HB6�:9?O51A6�:JK?1A6�2F�234L�:922O>3?�23m�1u�62�A14AH;25¤;A162�

3C534;62�;89�1B:943B�9K25LAH?92�¢H3�1B:376�9�<323;>9?>1B3;59�<9�:49A3229®�11u�

9�53B:9�3�92�43AH4292�<12:9;O>312�I943B�6<3¢H6<92�:646�9�:49D46B6®�111u�6�

:9?O51A6�1B:?3B3;56<6�3251>34�6?1A3476<6�;HB6�539416G:4L51A6�436?®�1>u�6�43?6789�

A6H26�3�3I3159�I94�<14356�23B�:9221K1?1<6<3�<3�1;534I34E;A16�A9B�43?67N32�

BO;1B62�<3�<3:3;<E;A16®�>u�3C12514�A9B:433;289�3�6A94<9�29K43�92�9K©351>92®�>1u�

62�5643I62�325643B�A9B:?356B3;53�32:3A1I1A6<62�3�;6�23¢HE;A16�A944356®�>11u�

3C12514�:34I3156�A9BH;1A6789�3�A994<3;6789�<62�67N32®�>111u�62�6H5941<6<32�

:3<143B�3�9K5343B�:34I3156�9K3<1E;A16P��;54356;59@�;6�:34A3:789�<3��646>16�

tpqqzu@�65|�23416�:922O>3?�3I351>64�6�1B:?3B3;56789�6�:64514�<92�:4322H:92592�

6:4323;56<92@�B62�;6�:4L51A6�32262�A9;<17N32�289�BH159�<1IOA312�<3�2343B�

653;<1<62@�594;6;<9�1B:9456;53�9�3256K3?3A1B3;59�<3�HB6�325465|D16�¢H3�

I6>94376�HB6�6K345H46�<3�;3D9A16789�3;543�92�659432�1B:?3B3;56<9432�3�92�

659432�1;5343226<92�;6�:9?O51A6P�

�3DH;<9�&646<6�tpqqzu@�6�:6451A1:6789�<3�<1>34292�6D3;532�:9<34L�

1;I?H3;A164�62�I6232�<3�I94BH?6789@�1B:?3B3;56789�3�6>6?16789�<62�:9?O51A62�

:JK?1A62�:9<3;<9�I6A1?1564�9�54656B3;59�<32262�:9?O51A62@�:94m�1u�:34B1514�HB6�

<12541KH1789�B612�3¢H15651>6�<9�:9<34�3�HB6�B6194�>121K1?1<6<3�<92�:49K?3B62�

29A1612®�11u�:34B1514�:6451A1:6789�3I351>6�<6�:9:H?6789�:94�9A62189�<62�3?317N32®�

111u�43:4323;564�HB�<12:92151>9�<6�KH49A46A16�:34B151;<9�B6194�546;2:64E;A16�;62�

67N32�D9>34;6B3;5612@�?3>6;<9�92�D9>34;92�6�6D1?1M64�9�54656B3;59�<3�:49K?3B62�

29A1612�43?3>6;532®�3@�1>u�:34B1514�6�:6451A1:6789�<3�<1>34292�D4H:92�A9B�

1;53432232�<1I343;532P�

(64<1B�tpqqzu�43226?56�¢H3�92�325H<92�<6�I623�<3�1B:?3B3;56789��<3>3B�

23�IH;<6B3;564�;92�23DH1;532�:4322H:92592m�A9B9�|�¢H3�<3�I659�62�<3A12N32�289�

:92562�3B�:4L51A6®�¢H612�92�23H2�9K©351>92�3�A9B9�289�3;53;<1<62�:94�¢H3B�62�

A9;A3K3®�A9B9�289�:34A3K1<62�3�A9BH;1A6<9�:94�¢H3B�62�6:?1A6®�A9B9�289�



xz�

ÍÊÁÆÊÖ½ÃÂ¿ÅÍÊÉÄ¿ÅÃÊ¿À½¾ÂÀÕÁ½Ä¿3ÅÆÄ¼ÄÅ�ÅýÈÊÅ¿ÊÅÍÁÊÍÂÁÂ¼ÅÍÂÁÂÅ̈Ê¾ÆÄ¾ÀÁÂÁÏÅÊÅ

Â̈Ç½ÁÏÅ¿ÄÖÁÊÅÄÅ½¾Ã½×½ÃÈÂÉÅÊÅÄÅÆÄÉÊÀ½×ÄÅÂÅýÈÊÅ¿ÊÅÃÊ¿À½¾Â¼3ÅÊçÅÆÄ¼ÄÅ�ÅýÈÊÅ

6A9B:6;£6B�62�3>9?H7N32�<9�A9;53C59�<92�:49K?3B62�3�<62�£1:F53232�<3�

1;534>3;789�B612�3I1A6M32P�

&646��9599?3�{4P�tpqqwu@�6�I623�<6�1B:?3B3;56789�54656G23�<3�HB6�

651>1<6<3�9413;56<6�:646�62�9:3467N32�¢H3�D146B�3B�594;9�<62�:322962�3�<92�

:49A32292@�23;<9�6�I623�3B�¢H3�62�43D462@�4951;62�3�:49A32292�29A1612�289�

A9;>3451<92�3B�67N32P�!3253�23;51<9@�

6�1B:?3B3;56789�<3�:9?O51A62�:9<3�234�A9;21<346<6�6¢H3?6�
áÂ¿ÊÅÃÄÅ̈ÍÄÉ½Æ:�Æ:ÆÉÊÏÅÆÈ�ÂÅÊ¾ÆÄ¼Ê¾ÃÂÅÃÊÅÂËàÄÅ�ÅÊ¿À½ÍÈÉÂÃÂÅ
;6�I623�:43A3<3;53�=�I94BH?6789�<62�:9?O51A62�3�6�¢H6?@�:94�
2H6�>3M@�:49<HM�<9�B32B9�B9<9�<3534B1;6<92�432H?56<92�3�
½¼ÍÂÆÀÄ¿ÅÃÊÅ;ÍÄÉ½Æ:6ØÅâ<æßÛ=5==Å=>æ7æûãçÅÐÝúÑÅÆ½ÀÂÃÄÅ
:94�$��1@�pqqq@�:P�ppµuP�
�

(9B�9�1;5H159�<3�A9B:433;<34�6�I623�<3�1B:?3B3;56789�<62�:9?O51A62�

:JK?1A62@�6�?153465H46�6:4323;56�<912�B9<3?92�<3�1B:?3B3;56789m�9�B9<3?9��~�¬

�~­��3�9�B9<3?9��~��~�¬���3@�61;<6�HB�534A3149�B9<3?9@�;6�53;5651>6�<3�

B1;1B1M64�92�:9;592�<1>34D3;532�;92�B9<3?92�6;53419432@�:43234>6;<9�2H62�

>6;56D3;2@�A646A5341M6;<9�HB�B9<3?9�£OK41<9�<3�1B:?3B3;56789P�

º1??�3�ºH:3�tpqq̧u@�69�A9B3;5643B�9�546K6?£9�������������~��<3�

&4322B6;�3�01?<6>12²̄�tŗµxu@�26?13;56B�¢H3�6�1B:?3B3;56789�<3�HB6�:9?O51A6�

:JK?1A6�23�<323;>9?>3�6�:64514�<62�<3A12N32�<3I1;1<62�;92�;O>312�£134L4¢H1A92�

B612�6?592�<9�D9>34;9@�3256K3?3A3;<9G23�HB6�J;1A6�29?H789�23B�23�:439AH:64�

A9B�92�:922O>312�<32>192�;9�AH429�<62�67N32P�é�;3223�23;51<9@�;HB6�:342:3A51>6�

�~�¬�~­���¢H3�2H4D3�9�:41B3149�B9<3?9�<3�1B:?3B3;56789��

!3253�B9<3?9@��1?>6�3��3?9�tpqqqu�A9B:433;<3B�¢H3�9�:49A3229�<3�

1B:?3B3;56789�:9<3�234�<3534B1;6<9�:94�<912�51:92�<3�:342:3A51>6m�

íîA?L221A9�<9�A1A?9�<3�:9?O51A6m�;3256�:342:3A51>6@�6�1B:?3B3;56789�|�

A9B:433;<1<6�A9B9�9�©9D9�<3�HB6�2F�49<6<6@�9;<3�6�6789�<9�D9>34;9�|�



x«�

1B:?3B3;56<6�<3�A1B6�:646�K61C9P��H�23©6@�9�A1A?9�<3�:9?O51A6�|�:34A3K1<9�A9B9�

HB6�23¢HE;A16�<3�I6232�3256;¢H32�3�H;1<143A19;6?®�

íî:49A3229�21B:?32�9H�?1;364m�;3256�:342:3A51>6@�6�1B:?3B3;56789�|�

>1256�A9B9�HB6�I623�¢H3�23�3256K3?3A3�HB�B9;15946B3;59�:646�A9441D14�<32>192�

<3�:49A3<1B3;592�<H46;53�9�:49A3229P��!3256�I623@�9��������õ�|�H51?1M6<9�A9B9�

1;254HB3;59�:646�1;A43B3;564�HB6�:9?O51A6�3�3>1564�:922O>312�<32>192�;92�

:49A3<1B3;592�<92�:49A32292P�

!6�>1289�<3�°H6<3�tpqrru@�;6�6K94<6D3B��~�¬�~­���9�:49A3229�<3�

1B:?3B3;56789�<3�:9?O51A62�:JK?1A62�23�K62316�;92�23DH1;532�:41;AO:192m�1u�62�

:9?O51A62�289�<956<62�<3�9K©351>92�:43>16B3;53�<3I1;1<92@�92�¢H612�:34B153B�

B3<14�23H2�<323B:3;£92®�11u�62�:9?O51A62�<3>3B�:34B1514�9�AHB:41B3;59�<3�23H2�

9K©351>92�:94�B319�<3�1;254HB3;592�:9?O51A92�A?646B3;53�<3I1;1<92®�111u�6�:9?O51A6�

<3>34L�A94432:9;<34��6�HB�J;1A9�1;254HB3;59�;94B651>9®�1>u�3C1253�HB�3?9�3;543�

9�59:9�<6�<1>1289�:9?O51A6�3�9�<323;49?64�<92�:49A3<1B3;592®�>u�92�I94BH?6<9432�

<62�:9?O51A62�:922H3B�A9;£3A1B3;59�29K43�92�43AH4292�<12:9;O>312�;3A322L4192�

:646�3I351>64�6�1B:?3B3;56789P�

&646�3>1564�:49K?3B62�<H46;53�9�:49A3229�<3�1B:?3B3;56789�<3�HB6�

:9?O51A6�:JK?1A6�29K�9�B9<3?9��~�¬�~­���º1??�tpqqzu�9K234>6�¢H3�|�:43A129�59B64�

6?DHB62�B3<1<62@�5612�A9B9m�B6;534�6�:9?O51A6�A?646�:646�3>1564�6BK1DH1<6<32®�

3254H5H464�92�:49A3<1B3;592�<6�1B:?3B3;56789�A9B�HB�B3;94�;JB349�<3�3?92®�

3254H5H464�9�:49A3229�<3�I94B6�21B:?32�6�I1B�<3�B1;1B1M64�6�<3:3;<E;A16�3;543�

92�F4D892�;9�¢H3�23�43I343�=�3C3AH789®�3@�B6;534�9�A9;549?3�<3�I94B6�3I351>6�

29K43�92�1B:?3B3;56<9432P�

(9B�43?6789�=2�A4O51A62�69�B9<3?9��~�¬�~­�@�'1B6�3��?%2A3;M1�tpqrwu�

<3256A6B�¢H3�3226�6K94<6D3B�<32A9;21<346�62�<1I1AH?<6<32�3B�:43>34�62�

A9;<17N32�3�92�A9B:9456B3;592�<92�D4H:92�<3�659432�1B:?3B3;56<9432@�:912�62�

:9?O51A62�:9<3B�29I434�6?5346789�;9�:49A3229@�<32<3�9�23H�3256K3?3A1B3;59�;9�

:?6;9�65|�6�2H6�1B:?3B3;56789P���I9A9�<3223�B9<3?9�<143A19;6G23�:646�9�



xµ�

:49A3229�<3�I94BH?6789�3�A9B:433;<3�6�6<B1;12546789�A9B9�HB6�BL¢H1;6�

21253B651M6<6�¢H3�23DH3�32:3A1I1A67N32P�&646�3256�:342:3A51>6@�62�6DE;A162�

I94BH?6<9462�3�1B:?3B3;56<9462�289�6:433;<1<62�3B�23H2�62:3A592�

94D6;1M6A19;612�I94B612@�5612�A9B9m�6�£13464¢H16@�9�A9;549?3@�6�A3;546?1M6789�<9�

A9B6;<9@�6�<32A3;546?1M6789�<6�3C3AH789@�6�A994<3;6789@�6�A9BH;1A6789@�3;543�

9H5492�t' �%®��?%��(�!) @�pqrwuP�

�B�A9;546�:9;59�69�B9<3?9��~�¬�~­���2H4D3�=�1B:?3B3;56789�<3�

:9?O51A62�:JK?1A62�IH;<6B3;56<6�;6�:342:3A51>6��~��~�¬����¢H3�<3I3;<3�=�1<316�

<3�HB6�3254H5H46789�<6�:9?O51A6�6�:64514�<9�A1<6<89P�(9;I94B3�<3I1;3��?B943m�

PPP:6453�<9�1;<1>O<H9�3�<62�32A9?£62�94D6;1M6A19;612�¢H3�289�
9�A34;3�<9�:49K?3B6�6�¢H3�62�:9?O51A62�289�<141D1<62®�
:49223DH3�A9B�62�43D462@�:49A3<1B3;592�3�3254H5H462�B612�
:4FC1B62�6�32262�32A9?£62®�A9B�92�1;254HB3;592�<3�:9?O51A6�
<12:9;O>312�3@�I1;6?B3;53@�A9B�92�9K©351>92�:9?O51A92�>1L>312�
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ş�

íî��:49K?3B6@�3BK946�;89�4329?>1<9@�:34<3H�:49D43221>6B3;53�1B:945¤;A16�3�

261H�<62�6D3;<62�<62�:9?O51A62�I94B612P�

!6�:34A3:789�<3�&646<6�tpqqzu@�62�:9?O51A62�4646B3;53�289�3C51;562@�9H�

23©6@�|�B612�A9BHB�3?62�2343B�6?5346<62�9H�A9BK1;6<62�A9B�9H5462�:9?O51A62P�

&646�3223�6H594@�3B�6?DHB�B9B3;59�;6�<1;¤B1A6�<62�¢H325N32�:9?O51A62�|�

:922O>3?�6�6A3156789�<3�HB6�:9?O51A6�<3�43I94BH?6789�9H�3C51;789P��62@�1229�

43¢H34�53B:9@�:646�¢H3�92�1B:?3B3;56<9432�:34A3K6B�6�3C125E;A16�<3�HB6�

29?H789�5|A;1A6�3�69�B32B9�53B:9�53;£6B�9�6:919�:9?O51A9�;3A322L419P�

�

-kI�
XWìVRSU�
ñ̂WRSU�_]�
aaRaV�fSRU��aVj_UfVRW��

�

��9K©351>9�<3223�5F:1A9�A9;21253�3B�6:4323;564�HB�K43>3�£125F41A9�<6�

&&%�@�K3B�A9B9�6�>1289�<3226�:9?O51A6@�6�¢H6?�:9<3�234�A9;21<346<6�A9B9�HB�

A9;©H;59�<3�:41;AO:192�3�<143541M32�¢H3�;945316B�6�1B:?3B3;56789�<3�67N32�3�

:49D46B62�>9?56<92�692�325H<6;532�3B�215H6789�<3�>H?;346K1?1<6<3�

29A193A9;yB1A6@�6:F2�1;D4322643B�;62� $��@�>126;<9�2H6�:34B6;E;A16�65|�6�

A9;A?H289�<9�AH429�t$�!%&�%(�@�pqrpuP�&646�A9B:433;<34�3226�:9?O51A6�

594;6G23�;3A322L419�432D6564�K43>3B3;53�9�£125F41A9�29K43�6�546©35F416�<6�

622125E;A16�325H<6;51?�6�:64514�<3�2H6�941D3B@�<3256A6;<9�2H6�3>9?H789�;9�

A9;53C59�<6�3<HA6789�;9�v4621?P�

��2H4D1B3;59�<6�622125E;A16�325H<6;51?@�3B�D346?@�325L�>1;AH?6<9�=�

A416789�<62��;1>3421<6<32P��3DH;<9�³9±6?2²1�tpqrpu@�62��;1>3421<6<32�346B�

I43¢H3;56<62�:94�:322962�<3�>L4162�A?62232P��2�325H<6;532@�¢H6;<9�41A92@�

A9;56>6B�A9B�43;<62�:4F:4162�<62�I6BO?162�3@�;9�A629�<6¢H3?32�¢H3�62�I6BO?162�

;89�:9<16B�B6;5EG?92@�546K6?£6>6B�9H�KH2A6>6B�:4953789�<3�6?DHB�23;£94�

6K6256<9@�9H�61;<6@�>1>16B�<3�3B:4|251B92P�!3226�|:9A6@�62��;1>3421<6<32�

6D16B�A9B9�A94:9467N32�¢H3�23�>9?56>6B�:646�6�:4953789�<92�23H2�B3BK492@�

B325432�9H�325H<6;532@�6223DH46;<9G?£3�6HCO?19�BJ5H9P�%�622125E;A16�69�9H549�



zq�

A9;2515HO6�;HB�3?3B3;59�<6�:4F:416�;65H43M6�<62�A94:9467N32�<3�9IOA19�

B3<13>612@�:9456;59@�346�HB6�:4L51A6�1;54O;23A6�=��;1>3421<6<3@�:912�56?�

1;2515H1789m�

23�941D1;9H�A9B9�D46;<3�?3D6<9�<6�1<6<3�B|<16�3�BH159�
43:4323;56�9�B9<9�<3�>1<6�B3<13>6?@�:41;A1:6?B3;53�:94�23�
546564�<3�HB6�94D6;1M6789�94D6;1M6<6�<9�51:9�A94:94651>9@�
ÀÂ¼Ö�¼ÅÆ�Â¼ÂÃÂÅÃÊÅ̈È¾½×ÊÁ¿½ÀÂ¿ÏÅâK5<äÚåKæçÅÒ�ÐÒçÅÍØ�
µwuP�
�

(9B�43?6789�69�A9;53C59�K4621?3149@�£L�<1>34DE;A162�3;543�6H59432�29K43�

9�B64A9�<6�622125E;A16�325H<6;51?P���662A£�tpqrpu�<3256A6�¢H3�9�2H4D1B3;59�<6�

:9?O51A6�<3�622125E;A16�325H<6;51?@�K3B�A9B9�2H6�546©35F416�£125F41A6@�3;A9;546G23�

>1;AH?6<9�692�A9;594;92�<6�:9?O51A6�<3�622125E;A16�29A16?@�:912�6BK62�2H4D146B�6�

:64514�<92�B9>1B3;592�29A1612�¢H3�?H5646B�:3?9�I1B�<9�43D1B3�B1?1564�tŗzxG
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Ã½�ÓÅ̈ÔÂÃÂÅ¿1253B6�<3�3;21;9�534L�9K41D659416B3;53�234>1792�<3�622125E;A16�

3<HA6A19;6?�¢H3�6223DH43B�692�6?H;92�;3A322156<92�A9;<17N32�<3�3I1A1E;A16�

Ê¿ÆÄÉÂÁÏ�tv�%� '@�ŗxzuP�
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ŗ «̧p�I946B�432:6?<6<92�:3?6�:32¢H126�436?1M6<6�3B�pqqx@�69�A9;I14B64�92�

<16D;F251A92�6:4323;56<92�29K43�6�215H6789�<92�325H<6;532P��3DH;<9�l64D62�

tpqrru@�3256�:32¢H126�43I9479H�6�43?3>¤;A16�<6�622125E;A16�325H<6;51?�A9B9�

B3A6;12B9�<3�<3B9A4651M6789�<62�9:945H;1<6<32�<3�6A3229�3�:34B6;E;A16�;9�

3;21;9�2H:34194P�

��<16D;F251A9�?3>6;56<9�29K43�9�:34I1?�<92�325H<6;532�;62� $��@�92�

<3K6532�9A9441<92�;9�¤BK159�<9�$�!%&�%(�@�K3B�A9B9�6�B9K1?1M6789�<92�

325H<6;532�3�<3�9H5492�2359432�<6�A9BH;1<6<3�H;1>34215L416@�:34B151H�¢H3�9�

$F4HB�6:4323;56223�3B�pqqz�=�%!� $��@�6�:49:9256�<3�HB�&49D46B6�!6A19;6?�

<3�%22125E;A16��25H<6;51?�¢H3�A9BK653223�=2�<321DH6?<6<32�29A1612�3�43D19;612@�

K3B�A9B9�6B:?16223�3�<3B9A4651M6223�62�A9;<17N32�<3�6A3229�3�:34B6;E;A16�<3�

HB�B6194�;JB349�<3�©9>3;2�;9�3;21;9�2H:34194�t%!� $��@�pqrruP���&49D46B6�

�������������������������������������������������
�
p�&32¢H126�436?1M6<6�3B�xx�<62�sp� $���A9B�6:?1A6789�<3�wpPwxµ�¢H32519;L4192�3B�HB�
���¡���~�<3�wp«Pzzq�325H<6;532@�¢H3�6:9;59H�HB6�<3B6;<6�<3�xx@̧N�:94�:49D46B62�
6221253;A1612P�



zµ�

:49:9259@�<3;9B1;9HG23�&!%��@�¢H3�I91�6:49>6<9�:3?6�%!� $���3B�©H?£9�<3�

pqq«�:646?3?6B3;53�=�1B:?3B3;56789�<9����! �;9�B32B9�:34O9<9�

t$�!%&�%(�@�pqq«uP�

�����! �I91�1;2515HO<9�:3?9��3A4359�;9�zPq̧z@�<3�px�<3�6K41?�<3�pqq«@�

A9B�9�9K©351>9�<3�

A4164�A9;<17N32�:646�6B:?16789�<9�6A3229�3�:34B6;E;A16�;6�
3<HA6789�2H:34194@�;9�;O>3?�<3�D46<H6789@�:3?9�B3?£94�
6:49>3156B3;59�<6�3254H5H46�IO21A6�3�<3�43AH4292�£HB6;92�
3C1253;532�;62��;1>3421<6<32�I3<34612�tv�%� '@�pqq«6@�:P�
rquP�
�

�3�6A94<9�A9B�v4621?�tpqq«6u@�3B�23H�6451D9�23DH;<9@�9�<3A4359�:43>E�

62�<143541M32�:646�2H6�A9;A4351M6789@�62�¢H612@�:94�2H6�>3M@�3256K3?3A3B�62�

A9;<17N32�<3�433254H5H46789�<62��;1>3421<6<32�:JK?1A62�I3<34612m�

 Pî�3<H789�<62�56C62�<3�3>6289@�9AH:6789�<3�>6D62�9A19262�3�6HB3;59�<3�

>6D62�<3�1;D43229@�32:3A16?B3;53�;9�:34O9<9�;95H4;9®�

  Pî%B:?16789�<6�B9K1?1<6<3�325H<6;51?@�A9B�6�1B:?6;56789�<3�43D1B32�

AH441AH?6432�3�21253B62�<3�5O5H?92�¢H3�:9221K1?153B�6�A9;254H789�<3�151;34L4192�

I94B651>92@�B3<16;53�9�6:49>3156B3;59�<3�A4|<1592�3�6�A14AH?6789�<3�325H<6;532�

3;543�1;2515H17N32@�AH4292�3�:49D46B62�<3�3<HA6789�2H:34194®�

   Pî�3>1289�<6�3254H5H46�6A6<EB1A6@�A9B�94D6;1M6789�<92�AH4292�<3�

D46<H6789�3�65H6?1M6789�<3�B359<9?9D162�<3�3;21;9G6:43;<1M6D3B@�KH2A6;<9�6�

A9;256;53�3?3>6789�<6�¢H6?1<6<3®�

 lPî�1>3421I1A6789�<62�B9<6?1<6<32�<3�D46<H6789@�:43I343;A16?B3;53�

;89�>9?56<6�=�:49I12219;6?1M6789�:43A9A3�3�32:3A16?1M6<6®�

lPî%B:?16789�<3�:9?O51A62�<3�1;A?H289�3�622125E;A16�325H<6;51?®�

l Pî%451AH?6789�<6�D46<H6789�A9B�6�:F2GD46<H6789�3�<6�3<HA6789�

2H:34194�A9B�3<HA6789�KL21A6P�

(9B�6�1B:?6;56789�<9����! @�62� $���I946B�A9;<HM1<62�62�43D1N32�

B612�<1256;532�<92�D46;<32�A3;5492@�<3�B9<9�6�653;<34�=�A432A3;53�<3B6;<6�



z̧�

941H;<6�<3�<1>34292�23DB3;592�<6�29A13<6<3P��256�:9?O51A6�A9;541KH1H�:646�¢H3�

£9H>3223�HB6�4H:5H46�<9�:646<1DB6�3<HA6A19;6?�<9B1;6;53@�;9�¤BK159�<6�

�<HA6789��H:34194�v4621?3146P�%�:64514�<3�3;589@�:9<3G23�9K234>64�¢H3�£9H>3�HB�

6HB3;59�3C:43221>9�;6�>1289�<9�*9>34;9�$3<346?�6�A34A6�<6�IH;789�29A16?�3�

325465|D1A6�<6��;1>3421<6<3�K4621?3146@�A9;21<346;<9G9�A9B9�HB�1B:H?29�

1B:9456;53�:646�6?6>6;A64�9�<323;>9?>1B3;59�;6A19;6?@�:94�B319�<6�6K345H46�<3�

>6D62�;62� $��@�:34B151;<9�9�6A3229�<3�:322962�<3�<1>34262�43D1N32@�

:41;A1:6?B3;53@�<62�43D1N32�B3;92�I6>943A1<62�3A9;9B1A6B3;53�3�29A16?B3;53�

A643;532�t%!�� �'%@�pqrruP�

%;<419?6�tpqrru�<3256A6�¢H3�6�:64514�<6�A416789�<9����! @�:9<3BG23�

>341I1A64�6?DHB62�67N32�¢H3�I946B�<323;>9?>1<62�A9B�9�1;5H159�<3�43>34534�9�

3256<9�<3�<35341946789�3B�¢H3�62� $���23�3;A9;546>6B�;92�:34O9<92�6;53419432@�

5612�A9B9m�6�6H5941M6789�:646�6�436?1M6789�<3�A9;AH4292�:646�:49I3229432®�9�

436©H253�<92�>6?9432�A94432:9;<3;532�=2�K9?262�<3�B32546<9�3�<9H5946<9�3�6�

;3D9A16789�26?6416?�A9B�92�234>1<9432�<9A3;532�3�5|A;1A9G6<B1;1254651>92®�3�

61;<6@�6�43I94BH?6789�;92�:49A32292�23?351>92�:646�1;D43229�;92�AH4292�

9I343A1<92P�

�3�6A94<9�A9B�l64D62�3�&6H?6�tpqrwu@�6�E;I623�;6�:9?O51A6�<3�6B:?16789�

<9�6A3229�=2� $���;89�32D956�9�:49©359�<3�<3B9A4651M6789�<6�3<HA6789�2H:34194P�

&646�32262�6H59462@�3223�:49A3229�2F�23�A9B:?356�23�51>34�1DH6?�:49:94789�<3�

A432A1B3;59�;6�56C6�<3�A9;A?H1;532�3;543�59<92�92�325H<6;532@�1;<3:3;<3;53�<3�

2H6�A9;<1789�29A193A9;yB1A6@�9H�23©6@�|�;3A322L419�3;I651M64�9�I1;6?�<9�:49A3229�

<3�A9;A?H289�<92�AH4292�2H:3419432@�1;A?H1;<9�92�325H<6;532�<3�>H?;346K1?1<6<3�

29A193A9;yB1A6P�

(9B9�9����! �:43>16�62�:9?O51A62�<3�1;A?H289�3�I94B6789�<92�

325H<6;532�<3�D46<H6789@�9K234>6G23�¢H3�3253�B951>9H�6�1B:?6;56789�<9�&!%��P�

��&!%���53>3�2H6�3?6K946789�3B�pqq«@�6:49>6<9�:3?9���(�:94�B319�<6�

&9456416�!94B651>6�;Ù�w̧�<3�rp�<3�<3M3BK49�<3�pqq«@�:HK?1A6<9�;9�����3B�rw�



«q�

<3�<3M3BK49�<3�pqq«@�A9B�9�9K©351>9�<3�>16K1?1M64�:94�B319�<3�<1>34262�67N32�

94D6;1M6<62�:3?62� $��@�6�1DH6?<6<3�<3�9:945H;1<6<32�3;543�59<92�92�325H<6;532�

3�A9;541KH14�:646�6�B3?£9416�<9�<323B:3;£9�6A6<EB1A9P��3DH;<9�v4621?�tpqq«u@�

9�:49D46B6�3256K3?3A3�61;<6�;9�O�rP�<9�%45P�wP�¢H3�62�67N32�<3�622125E;A16�

325H<6;51?�<3>3489�234�<323;>9?>1<62�;62�23DH1;532�L4362m� G�B946<16�325H<6;51?®�

  G�6?1B3;56789®�   �G�546;2:9453®� l�G�653;789�=�26J<3®�lG�1;A?H289�<1D156?®�l G�

AH?5H46®�l  �G�32:9453®�l   �G�A43A£3®� 2�G�6:919�:3<6DFD1A9®�2G�6A3229@�

:6451A1:6789�3�6:43;<1M6D3B�<3�325H<6;532�A9B�<3I1A1E;A16@�546;2594;92�D?9K612�

<9�<323;>9?>1B3;59�3�6?562�£6K1?1<6<32�3�2H:34G<956789P�

�BK946�A416<9�3B�pqq«@�9�&!%���I91�1B:?6;56<9�3B�©6;3149�<3�pqqµ�3�

53>3�23H2�9K©351>92�65H6?1M6<92�3�:43>12592�;9�%45P�pP�<9��3A4359�&4321<3;A16?�;P�
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5|A;1A62�1;534:435651>62@�¢H3�:49AH46B�<32A43>34@�546<HM14�3�3;53;<34�9�

21D;1I1A6<9�3�;89�6�I43¢HE;A16�<3�<3534B1;6<92�I3;yB3;92�¢H3�6A9;53A3B�A9B�

B612�9H�B3;92�;65H46?1<6<3�;9�BH;<9�29A16?P�%�1B:945¤;A16�<3256�6K94<6D3B�|�

43226?56<6�;6�>1289�<3��?1>3146�tpqq«@�:P�w«u�69�B3;A19;64�¢H3m�

6�:32¢H126�¢H6?15651>6�53B�HB�:49A3229�<3�43I?3C89�3�6;L?123�
<6�436?1<6<3�6546>|2�<6�H51?1M6789�<3�B|59<92�3�5|A;1A62�:646�
A9B:433;289�<356?£6<6�<9�9K©359�<3�325H<9�3B�23H�A9;53C59�
£125F41A9�3n9H�23DH;<9�2H6�3254H5H46789P�

!9�¢H3�<1M�432:3159�=�325465|D16�<3�:32¢H126@�3253�325H<9�23�A646A5341M9H�

A9B9�HB�325H<9�<3�A629�A9B:64651>9�3;>9?>3;<9�54E2�1;2515H17N32�I3<34612�<3�
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3;543>1256�:34B153�546564�<3�53B62�A9B:?3C92@�3C:?946;<9�3B�:49IH;<1<6<3�9�

325H<9�<3�HB�I3;yB3;9�<3>1<9�6�2H6�;65H43M6�1;534651>6P�&646�*9<9̄�tpqqzu�

3256�5|A;1A6�<3�:32¢H126�:34B153�¢H3�9�:32¢H126<94�A9B:433;<6�92�21D;1I1A6<92�

6541KHO<92�:3?92�3;543>1256<92�6�<3534B1;6<62�¢H325N32�3�215H67N32�29K43�HB�

53B6�<3�1;5343223P���¢H32519;L419�6K64A9H�¢H325N32�6K34562@�:646�¢H3�9�

3;543>1256<9�:H<3223�432:9;<34�A9B�23H2�:4F:4192�534B92�t��v !®���v !@�
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$�!%&�%(��tpqrpu®�º3?D629;�
tpqqqu®�º3;4̄�tpqqru®�º1??�
tpqqzu®��º1??�3�ºH:3�tpqqsu®�
º9±?35@��6B32£�3�&34?�tpqrwu®�
³H2B6�35�6?�tpqrpu®�'1B6�tpqrwu®���
'1B6�3��T%2A3;M1�tpqrwu®�'9556�
tpqrpu®���9²653�tpqqpu®��!6©6;�
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rµ@ŗ@pr@ppuP�
�

&34I1?�<92�v3;3I1A1L4192�

%59432�
1B:?3B3;56<9432�
�

�4D6;1M6789�
1B:?3B3;56<946�
�
�12A41A19;6413<6<3�<92�
 B:?3B3;56<9432�
�

�3?6789�A9B�9�&� �

%H59;9B16�;9�
D343;A16B3;59�
�

�9<3?9�
�~��~�¬���
��9<3?9�

�~��~�¬���
��3AH4292�$1;6;A31492�

�
&64A3416�3;543�62� $���3B�43?6789�6�
1B:?3B3;56789�<6�&&%��

 ;254HB3;59�<3�6>6?16789�



aa
Ra
V�
f
SR
U
�]
aV
j
_
U
f
VR
W�

U
f
V]
a�
]�
Ù
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«Ppwx@�<3�ŗ�<3�{H?£9�<3�pqrq�¢H3�<12:N3�29K43�9�&!%���G�&49D46B6�!6A19;6?�

<3�%22125E;A16��25H<6;51?P��3H�94D6;9D46B6�23�3;A9;546�3B�I623�<3�6:49>6789�3�

2H6�3¢H1:3�|�A9B:9256�:3?9�&4FG�31594�3�&4FG�31594�%<©H;59�3�:94�5|A;1A92�

6<B1;1254651>92�tqw�6221253;532�3B�6<B1;12546789@�qr�;H541A19;1256@�qw�6221253;532�

29A1612�3�qr�5|A;1A9�3B�622H;592�3<HA6A19;612u�t�! $%'@�pqrpuP�

�

Ik/k-�
XWìVRSU�
ñ̂WRSU�_]�
aaRaV�fSRU��aVj_UfVRW�Y


����

�

%�A9B:433;289�<3�HB�I3;yB3;9�:94�B319�<92�:6451A1:6;532�<9�3>3;59�

:34B153�3C:?9464�92�<6<92@�¢H3�:9<3B�A9449K9464�A9B�9�3;53;<1B3;59�<9�



µz�

A9;53C59�:32¢H126<9�t�' l� �%@�pqrquP�%221B@�3253�5F:1A9�6:4323;564L�6�

A9B:433;289�<92�3;543>1256<92�<6��! $%'�3B�43?6789�=�&&%��;62� $��P���

%�A9B:433;289�<92�3;543>1256<92�<6��! $%'�;9�¢H3�23�43I343�=�&&%��

325L�6229A16<6�69�A9;53C59�<6�<3B9A4651M6789�<9�3;21;9�2H:34194�;9�v4621?@�6�

¢H6?�6B:?19H�9�;JB349�<3�>6D62�3�A9;23¢H3;53B3;53�9�;JB349�<3�6?H;92�

3A9;9B1A6B3;53�>H?;34L>312P�%�622125E;A16�325H<6;51?�|�:34A3K1<6�A9B9�HB�

B319�IH;<6B3;56?�:646�6?A6;764�6?DH;2�9K©351>92�¢H3�>126B�=�3I351>1<6<3�<3226�

6B:?16789�<9�3;21;9�2H:34194@�A9B9�:94�3C3B:?9@�6�:34B6;E;A16�<92�325H<6;532�

A?6221I1A6<92�A9B9�3A9;9B1A6B3;53�>H?;34L>312�3�6�D646;516�<3�A9;<17N32�:646�

A9;A?H289�<3�23H2�AH4292P�

º9H>3�HB6�D46;<3�3C:6;289�<9�;JB349�<3�B654OAH?62@�<9�
;JB349�<3�A6B:H2@�?3>6;<9�9K>16B3;53�6�HB6�B6194�
:4323;76�<3�6?H;92�3B�>H?;346K1?1<6<3�29A193A9;yB1A6P�
t�;543>1256<9�wuP�

tPPPu�;89�6<16;56�;6<6�>9AE�<64�A9;<1789�:646�9�6?H;9�9AH:64�
6�>6D6�3�;89�<64�A9;<1789�<3?3�:34B6;3A34@�|�IH;<6B3;56?�
¢H3�£6©6�A9;51;H1<6<3�<3223�:49D46B6P��t�;543>1256<9�suP�

%�>1289�<32232�3;543>1256<92�A9449K946�62�A9?9A67N32�I31562�:94�

³9±6?2²1�tpqrpu�3�)6D9�tpqqzu�<3�¢H3�;89�K6256�9��256<9�:49:94�HB�B9<3?9�

H;1>34215L419�<3�<3B9A4651M6789�<9�6A3229�69��;21;9��H:34194�D465H159�:646�59<6�

29A13<6<3@�23�62� $���;89�<323;>9?>343B�HB6�622125E;A16�325H<6;51?@�:912�3253�|�

HB�I6594�1B:432A1;<O>3?�:646�3I351>6789�<6�<3B9A4651M6789�<6�3<HA6789�3�

B3?£9416�<3�>1<6�<92�6A6<EB1A92@�D646;51;<9�6�3?32�6�2H6�:34B6;E;A16�3�6�

A9;A?H289�<3�23H2�AH4292P�

�3�6A94<9�A9B�92�3;543>1256<92@�6�622125E;A16�325H<6;51?�69�D646;514�6�

:34B6;E;A16�3�6�A9;A?H289�<92�AH4292�<92�6?H;92�A9;21<346<92�3B�A9;<17N32�<3�

>H?;346K1?1<6<3�29A193A9;yB1A6�AHB:43�9�23H�:6:3?�29A16?�<3�2H:3464�6�<1>1289�

<3�A?62232@�:49:1A16;<9�A9;<17N32�<3�1DH6?<6<3P�

�H�6A£9�¢H3�3226�>1289�<3�<64�9:945H;1<6<3�1DH6?�:646�92�
6?H;92@�<3�;89�A9B:49B3534�9�53B:9�¢H3�3?3�51;£6�29K46;<9�
:646�I6M34�:32¢H126�3�3C53;289�A9B�9�53B:9�¢H3�3?3�51;£6�



µ«�

:646�325H<64�A9B�6�549A6�:3?9�546K6?£9@�|�BH159�1B:9456;53�
t�;543>1256<9�ruP�

�H�6A£9�¢H3�|�HB6�I94B6�<3�A9441D14�HB6�<12A43:¤;A16�<3�
<12:H56@�<3�1DH6?<6<3@�<3�<12:641<6<3�6?1�:646�A9B:3514�3�534�
ÂÆÊ¿¿ÄÅV¿ÅÆÄ½¿Â¿ÅýÈÊÅ;�6�;3A322L419�A9B�325H<9�t�;543>1256<9�
puP��

é�1B:9456;53�¢H3�3?32�I1¢H3B�3CA?H21>6B3;53�:94�A9;56�<3�
I43¢H3;564� 6� �;1>3421<6<3� 23B� 9H5492� >O;AH?92�
3B:43D65OA192�3B�9H5492�£94L4192�:646�AH25364�6�:4F:416�
�;1>3421<6<3@�:646�AH25364�6�I6BO?16P�ºL�;3A3221<6<3�<3�
B6;534�9�6?H;9�;6��;1>3421<6<3�<6;<9�9�6:919�KL21A9�:646�
2H6�:34B6;E;A16�t�;543>1256<9�wuP��

�!6�>1289�<3�HB�<92�3;543>1256<92@�6�:64514�<9�B9B3;59�¢H3�289�A416<92�

B3A6;12B92�¢H3�:9221K1?156B�9�6A3229�<3�325H<6;532�B3;92�I6>943A1<92�

3A9;9B1A6B3;53�;62� $���|�:43A129�56BK|B�23�A4164�B3192�¢H3�:34B156B�6�

:34B6;E;A16�<32532�65|�6�A9;A?H289�<9�AH429P�

&646�¢H3�92�6?H;92�A9B�B6194�>H?;346K1?1<6<3�6<3;546223B�
6��;1>3421<6<3�6D946�53B�¢H3�23DH4LG?92�23;89�;F2�3256B92�
©9D6;<9�<1;£3149�I946P���6?H;9�¢H3�6K6;<9;6�¢H3�3>6<3�
<3:912�<3�HB�6;9@�<912�6;92@�54E2�6;92@�3?3�325L�
<32:34<176;<9�<912@�54E2�6;92�<3�1;>3251B3;59@�1229�|�
1;6<B122O>3?@�23�|�:94�A9;56�<6�622125E;A16�325H<6;51?�|�
1;6<B122O>3?@�23�I94�:94�A6H26�:32296?@�:94¢H3�;89�D9259H�<9�
AH429@�6O�;F2�;89�53B92�A9B9�1;534I341@�6O�|�©HOM9�<3�A6<6�
HB@�B62�23�|�:3?6�I6?56�<3�A9;<17N32@�9H�:646�B6;534G23@�9H�
:34B6;3A34G23�;6��;1>3421<6<3@�;6�A1<6<3@�1229�|�
1;6<B122O>3?�t�;543>1256<9�wuPZ

�6�B32B6�I94B6�¢H3�92�3;543>1256<92�<6��! $%'@�6�&&%��|�>1256�:94�

*6551�3��6;DF1�tpqqqu�A9B9�HB�B3A6;12B9�¢H3�<3>3�234�H51?1M6<9�:646�D646;514�

6�1DH6?<6<3�<3�9:945H;1<6<32�6�3223�;9>9�:34I1?�<3�325H<6;532P��!3253�A9;53C59@�

62�67N32�3�92�:49D46B62�<6�&&%��<323;>9?>1<92�;9�1;534194�<62� $��@�594;6BG23�

;3A322L419�:646�:49:94A19;64�62�A9;<17N32�KL21A62�:646�32232�325H<6;532�

:34B6;376B�;6�1;2515H1789�65|�6�A9;A?H289�<9�AH429P��

%221B@�62�67N32�3�:49D46B62�6K64A6<92�:3?6�&&%��<3>3489�234�

<12:9;1K1?1M6<92�3B�<1>34262�B9<6?1<6<32�<3�6HCO?192@�A9B9@�6HCO?19�B946<16@�

6HCO?19�6?1B3;56789@�6HCO?19�A43A£3@�6HCO?19�546;2:9453@�<3;543�9H5492@�



µµ�

6223DH46;<9�92�B3192�;3A322L4192�:646�6�:34B6;E;A16�<92�325H<6;532�

<3>1<6B3;53�6>6?16<92�3B�215H6789�<3�>H?;346K1?1<6<3�29A193A9;yB1A6�

t%'l��@�pqqpuP�

%9�<3256A64�6�1B:945¤;A16�29A16?�<6�622125E;A16�325H<6;51?�;9�A9;53C59�<3�

<3B9A4651M6789�<9�3;21;9�2H:34194�;9�v4621?@�92�3;543>1256<92�:9;<346B�¢H3�62�

67N32�3�:49D46B62�<6�&&%��:43A126B�534�HB�B6194�43A9;£3A1B3;59@�£6©6�>1256�

¢H3�3B�BH1562� $���3226�:9?O51A6�61;<6�23�3;A9;546�<3�I94B6�23AH;<L416�3�

I46DB3;56<6P��

�tPPPu�3H�:34A3K9@�6221B@�62��;1>3421<6<32�¢H3�3H�53;£9�
A9;5659�53B�A9;21<346<9�t622125E;A16�325H<6;51?u�A9B9�HB6�
A9126�6�:6453@�3@�67N32�<6�622125E;A16�325H<6;51?�B32B9�tPPPu�
61;<6�5L�BH159�43A3;53�t�;543>1256<9�ruP�

tPPPu�61;<6�|�HB�:9HA9�A9;IH29�;89�53B�HB�;9453�3C659�<9�
¢H3�|P��H�6A£9�¢H3�61;<6�|�HB6�¢H32589�;9>6�;62�
�;1>3421<6<32P�tPPPu�3H�>3©9�¢H3�61;<6�|�HB6�A9126�6221B@�
¢H3�BH1562�:322962�289�6�I6>94@�B62�56BK|B�BH1562�:322962�
¢H3�|�A9;546@�¢H3�|�A9;546�6�622125E;A16�325H<6;51?@�¢H3�|�
A9;546�92�:49D46B62�¢H3�K3;3I1A13�9�6?H;9�;3223�23;51<9P��H�
6A43<159�;6�622125E;A16�325H<6;51?@�B62�3H�6A£9�¢H3�5L�BH159�
:34<1<9�61;<6@�53B�¢H3�3254H5H464@�53B�¢H3�6?1;£64�92�
:49A32292@�53B�¢H3�23�594;64�?31�t�;543>1256<9�puP�

�H�>3©9�¢H3�|�HB6�53BL51A6�;9>6�3�¢H3�61;<6�I6?56�HB6�
A9B:433;289�436?B3;53�<9�¢H3�23416�3226�622125E;A16�
325H<6;51?P�tPPPu�622125E;A16�325H<6;51?�3?6�I1A9H�B319�¢H3�
23AH;<L416�<3:912�¢H3�:34A3K346B�¢H3�:9<3416@�¢H3�
6B:?16416�6O�5L�¢H3�9�:JK?1A9�6221251<9�23416�9�B612�
>H?;34L>3?�|�¢H3�A9B379H�6�<323;>9?>34�32262�67N32�
t�;543>1256<9�xuP�

� %9�>341I1A64�92�43?6592�<92�3;543>1256<92@�:34A3K3G23�¢H3�6�A9;A3:789�<6�

&&%��;62� $���:43A126�234�6B:?16<6�<3�B9<9�6�2H:?6;564�9�3;53;<1B3;59�<3226�

:9?O51A6P��&912�3BK946@�3?6�23©6�>1256�:3?92�3;543>1256<92�A9B9�HB�1;254HB3;59�

;3A322L419�:646�>16K1?1M64�6�:34B6;E;A16�<92�325H<6;532�;62� $���G�A9B9�HB�

<143159�<3�1DH6?<6<32�<3�A9;<17N32�29A193A9;yB1A62�:646�¢H3�3253�325H<6;53�

:9226�<323;>9?>34�2H62�651>1<6<32�6A6<EB1A62�A9B�EC159�G�3?6�61;<6�:9<3�234�

A9B:433;<1<6�:94�6?DH;2�A9B9�HB6�I94B6�<3�6221253;A16?12B9P�



µ̧�

�H�6A£9�¢H3�K621A6B3;53�|�6�A9;2A13;51M6789�<9�¢H3�|�6�
¢H32589�<3�622125E;A16@�3H�>3©9�BH159�6¢H1�;9�v4621?�6�
622125E;A16@�3?6�|�6221253;A16?1256�t�;543>1256<9�xuP�

� !9�65H6?�B9B3;59�<3�<3B9A4651M6789�<9�3;21;9�2H:34194@�69�¢H6?�23�

3;A9;546�62� $���K4621?31462@�6A43<156G23�¢H3�HB6�&&%��K3B�3254H5H46<6@�A9B�9�

<323;>9?>1B3;59�<3�67N32�3�:49D46B62�A9;29?1<6<92@�:6226�6�234�>1256�A9B9�HB�

B3A6;12B9�1B:9456;53�;9�1;534194�<62� $��@�:9<3;<9�6221B�A9;541KH14�A9B�9�

<323;>9?>1B3;59�<6��;1>3421<6<3�A9B9�HB�59<9P�

�3DH;<9�92�3;543>1256<92�<6� $���3B�325H<9@�59<62�62�:9?O51A62�<3�

6A3229�32589�A9443?6A19;6<62�A9B�6�&&%�@�:41;A1:6?B3;53�6:F2�6�A416789�<9�

&!%��P�!6�A9;A3:789�<3?32@�59<62�32262�:9?O51A62�32589�1BKHO<62�;HB�:49A3229�

J;1A9�<3�:41B64�:3?6�<3B9A4651M6789�<9�3;21;9�2H:34194�K4621?3149P��

tPPPu�289�59<62�:646�1;A?H14�3223�6?H;9�A643;53@�:94¢H3�289�
59<62�:9?O51A62�<3�1;A?H289�t�;543>1256<9�ruP�

tPPPu�32589�3;543?676<62@�:94¢H3�59<62�3?62�:43>33B�B6194�
6HB3;59�<3�;JB349�<3�B654OAH?62�A9B9����! @�:94�
3C3B:?9P�%A3229�B6194�<92�6?H;92�A9B�B6194�
>H?;346K1?1<6<3�29A193A9;yB1A6P��;589�9��!���3�6�'31�<3�
A9562�:34B153B�3223�B6194�6A3229P��;589�3?62�32589�
43?6A19;6<62P��º9H>3�HB6�D46;<3�3C:6;289�<9�;JB349�<3�
B654OAH?62@�<9�;JB349�<3�(6B:H2@�?3>6;<9�9K>16B3;53�HB6�
B6194�:4323;76�<3�6?H;92�3B�>H?;346K1?1<6<3�3�9�&!%���
>319�A9?6K9464�A9B�3226�<3B6;<6�t�;543>1256<9�wuP�

�C1253P��C1253�HB6�43?6789�<14356P��3B�43?6789�A9B9@�:94�
3C3B:?9@�6<3289�<3�A9562�46A1612@�A9562�<3�6?H;92�941H;<92�
<3�32A9?62�:JK?1A62P�tPPPu�3H�53;£9�>1259�¢H3�©H;56B3;53�A9B�
62�:9?O51A62�<3�1B:?3B3;56789�<3�1;234789�;6��;1>3421<6<3�
<62�A?62232�29A1612�1;I3419432�>3B�6A9;53A3;<9�<3�I94B6�
D46<651>6@�9�43AH429�¢H3�9�&!%���53B�<12:9;1K1?1M6<9�
t�;543>1256<9�suP�

%�:64514�<92�43?6592�<92�3;543>1256<92�<6��! $%'@�:34A3K3G23�¢H3�6�

&&%��>16K1?1M6�6�1B:?3B3;56789�<3�9H5462�:9?O51A62�A9B9�62�A9562�3�9��3H;1@�

653;<3;<9�HB�:34I1?�<3�325H<6;532�¢H3�65|�3;589�;89�51;£6�BH159�6A3229�69�

3;21;9�2H:34194@�9H�23©6@�A9;I94B3�3C:N3�³9±6?2²1�tpqrpu�3�)6D9�tpqqzu@�;89�

K6256�:49:1A164�6A3229�69�3;21;9�2H:34194@�|�:43A129�¢H3�62� $���<33B�A9;<17N32�



q̧�

KL21A62�:646�¢H3�92�325H<6;532�A9B�9�:34I1?�<3�>H?;346K1?1<6<3�2FA19�3A9;yB1A6�

:9226B�A9;A?H14�23H�AH429P�&9456;59@�6�622125E;A16�325H<6;51?�A9;21253�3B�HB�

B319�¢H3�A9;541KH1�:646�6�3I1A1E;A16�<3�9H5462�:9?O51A62�;6�L436�<3�3;21;9�

2H:34194P���

�

Ik/k/��b̀ W]b]fVUcdX�_U�


��fU��	��
��

�

%�1B:?3B3;56789�<62�67N32�3�:49D46B62�¢H3�A9B:N3�HB6�&&%��<3>3B�

234�A9;21<346<92�HB6�;3A3221<6<3�6�234�653;<1<6@�;9�23;51<9�<3�>16K1?1M64�6�

1DH6?<6<3�=¢H3?32�325H<6;532�¢H3�69�1;D4322643B�;62� $���I943B�6>6?16<92�

A9B9�23;<9�941H;<92�<3�I6BO?162�<3�>H?;346K1?1<6<3�29A193A9;yB1A6@�

A9;541KH1;<9�56BK|B�:646�6�B3?£9416�<9�<323B:3;£9�6A6<EB1A9�3�:43>3;1;<9�6�

3>6289�¢H6;<9�32262�I943B�<3A9443;532�<6�1;2HI1A1E;A16�<3�A9;<17N32�I1;6;A31462�

t%'l��@�pqqp®�*%�� ®��%!*� @�pqqq®��' l� �%@�pqrp®��%%�º@�pqrpuP��

� %5H6?B3;53@�6�:9?O51A6�<3�622125E;A16�325H<6;51?�<6��! $%'�|�A9B:9256�

:3?9�<323;>9?>1B3;59�<3�67N32�3�:49D46B62�>9?56<92�:646�653;<1B3;59�692�23H2�

325H<6;532@�¢H3�23�A9;2515H3B�3B�6HCO?192�A9B�9�1;5H159�<3�:49>34�6�:34B6;E;A16�

<32532�;6�B32B6P�

%�:64514�<62�3;543>12562@�>341I1A9HG23�¢H3�32232�:49D46B62�289�A9B:92592�

:3?92�6HCO?192�:34B6;E;A16m�B946<16�3�6?1B3;56789@�3�61;<6@�6HCO?19�546;2:9453�3�

6HCO?19�A43A£3�<3�6A94<9�A9B�92�43AH4292�I1;6;A31492�<12:9;O>312�<3;543�9H5492�

¢H3�>3;£6B�6�2H:414�HB6�<3B6;<6�32:3AOI1A6@�A9B9�<356?£6�HB�<92�

3;543>1256<92P�

�2�:49D46B62�<3�6HCO?19�:34B6;E;A16@�6HCO?19�6?1B3;56789P�
&34B6;E;A16�¢H3�3;>9?>3�6�B946<16@�56BK|B�546;2:9453P�
tPPPu�6HCO?19�:34B6;E;A16�:646�2H:414�6�<3B6;<6�:94�B946<16�
3�546;2:9453@�6HCO?19�6?1B3;56789�3�6O�;F2�53B92�6?DH;2�
6HCO?192�B3;92�H26<92@�¢H3�289�92�6HCO?192�¢H3�6©H<6B�92�
6?H;92�<6�622125E;A16�325H<6;51?�6�I6M343B�>16D3;2�<3�A6B:9@�
¢H6;<9�6�<12A1:?1;6�3C1D3�>16D3;2�I946�<6�23<3@�53B92�
56BK|B�9�6HCO?19�6?H;92�¢H3�6:4323;56489�546K6?£92�3B�



ŗ�
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I3<346?1M6<9P�
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���

� �

!92�<3:91B3;592�<92�3;543>1256<92@�:9<3G23�9K234>64�¢H3�B32B9�23B�

<12:9;1K1?1M64�43AH4292�32:3AOI1A92�:646�&&%��6;532�<9�&!%��@�6��! $� �©L�

<323;>9?>16@�A9B�43AH4292�6443A6<6<92�:94�<967N32�3�A9B�B654OAH?62@�67N32�3�

:49D46B62�A9B�9�1;5H159�<3�2H:414�62�;3A3221<6<32�<3B6;<6<62�:94�23H2�

325H<6;532�B612�A643;532�I1;6;A3146B3;53P�



rpx�

�;589@�6;532�<9�&!%���3C12516�HB�:49D46B6�A£6B6<9�
D646;56�9�IH5H49P� 229�346�I3159�6546>|2�<3�<96789�<3�3CG
6?H;92�3�<3�:49I3229432@�<3�5|A;1A92@�234>1<9432�;92292�¢H3�
23�23;516B�23;21K1?1M6<92@�3�346�<3:92156<9�;HB6�A9;56�3�
1229�346�D343;A16<9�:3?62�;92262�IH;<67N32@�<3:912�346�
43:6226<9�A9B9�K9?26�546K6?£9@�9H�23©6@�3C12516�HB6�
A9;546:6451<6�<6�:32296�¢H3�3256>6�43A3K3;<9�3226�K9?26P�
%;534194B3;53�69�&!%���6�;9226�1;2515H1789�51;£6�HB�
21253B6�¢H3�346�BH159�:3¢H3;9�23�I94�A9B:6464�3B�534B92�
<9�¢H3�6�D3;53�43A3K3�<9�¢H3�>3B�<9�&!%���|�HB6�A9126�
O;I1B6@�:94¢H3�436?B3;53�9�&!%���3?3�53B�>1;<9�HB�
6HCO?19�A9;21<34L>3?�t�;543>1256<9�ruP�

�H549�3;543>1256<9�6A432A3;56�¢H3@�3BK946�6��! $� �©L�<323;>9?>3223�

67N32�3�:49D46B62�>9?56<92�:646�622125E;A16�325H<6;51?�6;532�<6�A416789�<9�

&!%��@�32232�6K46;D16B�:9HA92�325H<6;532�¢H6;<9�A9B:646<92�A9B�9�

653;<1B3;59�436?1M6<9�£9©3�A9B�92�43AH4292�<9�&!%��P��

%£�3H�6A43<159�¢H3�3?6�346�:4651A6B3;53�1;3C1253;53@�23�6�
D3;53�I94�9?£64�<3;549�<92�B9?<32�<3�£9©3@�<9�¢H3�|�HB6�
622125E;A16�325H<6;51?P��?£6�<3;549�<9�B9?<32�<3�£9©3@�<9�
¢H3�|�HB6�622125E;A16�325H<6;51?tPPPu�6;532�<9�&!%��@�6�
�;1>3421<6<3�A9;56>6�6:3;62�A9B�6�6443A6<6789�<3�56C62�<3�
B654OAH?6�3�<3�<967N32�t�;543>1256<9�wuP�

%A£9�¢H3�346�43<HM1<9�9�>6?94�¢H3�3?32�þ�%�ÿ�51;£6�:646�
43:62264�692�6?H;92@�3�:9HA92�6?H;92�6221251<92@�3H�;89�>9H�
26K34�A3451;£9@�B62�346B�3B�594;9�<3�pq@�wq�6?H;92@�346�K3B�
½¾Æ½Í½Ê¾ÀÊÏÅâû¾ÀÁÊ×½¿ÀÂÃÄÅ�èØÅ�

(9B�6�A416789�<9�&!%��@�92�3;543>1256<92�<3256A6B�¢H3�6��! $� �

:6229H�6�43A3K34�43AH4292�3CA?H21>92�:646�3226�:9?O51A6@�9�¢H3�:34B151H�6�

6B:?16789�<9�;JB349�<3�:49D46B62�3�<3�325H<6;532�653;<1<92P��&94�9H549�?6<9@�

92�3;543>1256<92�:9;<346B�¢H3�6��! $� �61;<6�;89�A9;23DH3�653;<34�=�59<6�6�

<3B6;<6�<3�23H2�325H<6;532�A?6221I1A6<92�3B�215H6789�<3�>H?;346K1?1<6<3�

29A193A9;yB1A6@�<3>1<9�92�43AH4292�<9�&!%���2343B�1;2HI1A13;532@�3�3256�234�6�

J;1A6�I9;53�<3�43AH4292�I1;6;A31492�:646�3253�I1BP�

�;589�£9©3�6��! $� @�|�61;<6�B9<3256�;3226�:6453@�53B�
6?1B3;56789�3�26J<3@�<32AH?:3@�6?1B3;56789�3�B946<16@�289�
92�<912�:49D46B62�KL21A92�¢H3�3?6�B6;5|B�t�;543>1256<9�ruP�



rps�

%�D3;53�653;<16�59<92�92�6?H;92@�<3�A?62232�(@�3��P��62@�3H�
64412A6416�<1M34�¢H3�;89�A9;53B:?6�59<92@�:94¢H3�653;<3�92�
¢H3�53;£6B�>H?;346K1?1<6<3�B6194@�:94¢H3�A£3D6�6�653;<34�
6?DH;2�6?H;92�¢H3�:6226B�<9�>6?94@�<3�HB�26?L419�BO;1B9�3�
B319�:34�A6:156P��H�6A43<159�¢H3�23416�2F�¢H3B�53B�6�
>H?;346K1?1<6<3@�:94¢H3�:6226�:94�HB�A415|419@�;89�2F�|�9�
I659�<3�1;2A43>34P�3223�6;9@�:94�3C3B:?9@�6�D3;53�53>3�|�B1?�
1;2A41592@�«qq�653;<1<92@�3;589@�53>3�HB�A415|419�:646�A£3D64�
;32232�6?H;92P�!3B�59<92�¢H3�23�32A43>346B�I946B�
653;<1<92�t�;543>1256<9�xuP�

�3�6A94<9�A9B�92�3;543>1256<92@�6:F2�9�&!%��@�;89�£9H>3�A416789�<3�

;9>92�:49D46B62P�%2�BH<6;762�9A9441<62�289�>12H6?1M6<62�;9�;JB349�<3�

653;<1B3;59�3�;9�>6?94�<92�6HCO?192�43A3K1<92P�

!89�£9H>3�A416789�<3�:49D46B62�A9B�92�43AH4292�<9�
&!%��@�:94¢H3@�:94�3C3B:?9@�92�<912�¢H3�6�D3;53�53B�6¢H1�
£9©3@�6;532�346�6HCO?19�B946<16�BH<9H@�6A£9�¢H3�|�6HC1?19�
:34B6;E;A16�¢H3�6�D3;53�53B�A9B9�;9B3�£9©3@�3�6�K9?26�
6HCO?19�6?1B3;56789@�56;59�HB�¢H6;59�9H549@�9�6HCO?19�
6?1B3;56789�©L�53>3�HB6�|:9A6@�¢H3�3?3�346�>1;AH?6<9�69�
43256H46;53�6A6<EB1A9�3�5H<9@�6D946�£9©3�;89�B612@�|�6HCO?19�
I1;6;A3149@�9�9H549�56BK|B@�2F�¢H3�53B�<1I343;76�<3�>6?94@�
<3�HB�3�<3�9H549P��H�6A£9�¢H3�I91�B612�6B:?16789�<92�
6?H;92@�653;<1<92@�:94¢H3@�6;532�A9B9�3H�53�I6?31�346�:9HA92@�
6HB3;59H�9�;JB3492�<3�6?H;92@�6HB3;59H�9�>6?94�<6�K9?26@�
B62�6¢H1�61;<6@�A9;51;H6�23;<9�|PPP@�>6?94�3B�<1;£3149�:49�
6?H;92@�2F�¢H3�6HB3;59H@�3;589�3H�>9H�I6?64@�3H�;89�231�
¢H6;59�¢H3�346�;6�|:9A6@�B62�53>3�6HB3;59�<3�6?H;92P�
t�;543>1256<9�xuP��

!9�¢H3�<1M�432:3159�=�1B:?3B3;56789�<3�67N32�3�:49D46B62�>9?56<92�

:646�6�622125E;A16�325H<6;51?@�92�43?6592�<92�3;543>1256<92�21;6?1M6B�¢H3�3BK946�

©L�3C1251223�6��%�@�¢H3�D343;A16>6�6:3;62�92�43AH4292�6443A6<6<92�A9B�62�

B6541AH?62�3�A9B�9�&49D46B6�*646;56�9�$H5H49@�6�&&%��A9;29?1<9HG23�6�:64514�

<6�A416789�<9�&!%��@�¢H3�AH?B1;9H�A9B�9�5|4B1;9�<6�6443A6<6789�<3�43AH4292�

A9B�B654OAH?6P�%�H;1>3421<6<3�;89�<12:H;£6�<3�43AH4292�32:3AOI1A92�:646�9�

<323;>9?>1B3;59�<3�:49D46B62�9H�67N32�¢H3�>126>6�9�653;<1B3;59�692�

325H<6;532�3B�2H62�<3B6;<62�:646�:34B6;3A343B�;6�1;2515H1789P�

�?£6@�6;532�<9�&!%���;9226�215H6789�346�BH159�43254156�;|ê�
&94¢H3�;89�51;£6�<1;£3149�:646�;6<6@�<3:912�¢H3�:649H�<3�



rpz�

A9K464�3;589�6�56C6�<3�B6541AH?6@�6O�6A6K9H@�;89�51;£6�B612�
<1;£3149�;6�H;1>3421<6<3�:646�59A64�6?DHB�51:9�<3�:49D46B6�
�;543>1256<9�ruP�

� !6�>1289�<9�3;543>1256<9�x@�HB�I6594�¢H3�:9<3�©H251I1A64�6�6H2E;A16�<3�

67N32�3�:49D46B62�<6�&&%��A9;29?1<6<92�6;532�<9�&!%���325L�43?6A19;6<9�69�

:34I1?�<9�325H<6;53@�qfehfrrfescd̀tmeuceamghfrvecdaweamghfrvexawfrergsfdveuce

��¡����~��fcyfhzwtyfe{|esdtxtmc}taufjke{L�;6�>1289�<9�3;543>1256<9�w@�9H549�I6594�

¢H3�56BK|B��©H251I1A6�3253�I659�<1M�432:3159�=�I1?929I16�<3226� $��P�

!89�346�HB6�I1?929I16�<6��! $� @�6<3414�=2�67N32�<3�
:9?O51A62�6I14B651>62@�9H�B32B9�:49D46B62�A9B�3223�AH;£9@�
;89�|�HB6�B3;56?1<6<3�¢H3�3253©6�:4323;53�;6�;9226�
H;1>3421<6<3�¢H3�|�A3;53;L416P�t�;543>1256<9�wuP�

� �32B9�23B�HB�:49A3229�21253B651M6<9�<3�1B:?3B3;56789�<6�&&%�@�

53;<9�3B�>1256�HB�:3¢H3;9�D4H:9�<3�325H<6;532�A9B�:34I1?�<3�>H?;346K1?1<6<3�

29A193A9;yB1A6@�6��! $� �:49AH49H�6?DHB62�6?534;651>62�:646�653;<34�A9B�

6©H<6�I1;6;A3146�692�23H2�325H<6;532�B3;92�I6>943A1<92�3A9;9B1A6B3;53P�&94�

A9;56�<3226�6©H<6�I1;6;A3146@�92�3;543>1256<92�43226?56B�¢H3�£6>16�6?DHB62�

1;1A1651>62�:9;5H612�<3�&&%��¢H3�1;1A1646B�6;532�<9�&!%��@�:94|B@�6<956>6G23�

9�A415|419�<3�A9;546:6451<6�<3�546K6?£9@�<3I1;1;<9�3226�6789�:9;5H6?�A9B9�K9?26�

546K6?£9@�:94|B@�;89�346�:922O>3?�653;<34�=�59<6�6�<3B6;<6�<3�325H<6;532�:94�

3223�K3;3IOA19P��

�;589�6�622125E;A16�325H<6;51?�6¢H1@�A9B379H�6;534194B3;53�
69�:49D46B6�þ&!%��ÿP��?3�>319�6�:64514�<3�pqqp@�pqqw�
6:49C1B6<6B3;53@�;89�231�K3B�9�6;9@�:94¢H3�;3226�|:9A6�
61;<6�23�A9K46>6�6¢H3?6�56C6�<3�B654OAH?6�<9�6?H;9@�3;589�
3223�<1;£3149�346�43>3451<9�:646�HB6�K9?26@�A£6B6<6�K9?26�
546K6?£9@�:646�6?H;92�A643;532@�3;589�9�6?H;9@�3?3�51;£6�¢H3�
546K6?£64�pq�£9462�3�43A3K16�3226�K9?26@�tPPPu�;3223�A629@�3?3�
I1A6>6�29K�6�432:9;26K1?1<6<3�<3�HB�:49I32294@�6O�9�
:49I32294�:9<3416�©L�A9B3764�6�:43:6464�3223�6?H;9@�A9B9�3H�
51>3@�:646�1;1A16789�A13;5OI1A6@�3;589�|�HB�546K6?£9�K6256;53�
6B:?9P�%¢H1�53B�6�6229A16789�<92�3CG6?H;92@�3�53B�HB6�
IH;<6789@�;6�¢H6?�92�3CG6?H;92@�59<92@�I6M3B�:6453@�¢H3�|�6�
IH;<6789��£39<9B149��6;516D9P�%O�A9B�6�IH;<6789�
�£39<9B149��6;516D9�6�D3;53�A9;23DH16�6443A6<64�<1;£3149@�
:646�:9<34�:6549A1;64�61;<6�6?DH;2�325H<6;532@�B62�32232�



rp«�

325H<6;532�56BK|B�51;£6B�¢H3�AHB:414�<3534B1;6<6�IH;789@�
3�6O�;3A3226416B3;53�;89�346�2F�A9B9�;9�A629�<6�K9?26�
546K6?£9�6;534194@�6?DH;2�546K6?£6>6B�65|�?L�;6�:4F:416�
IH;<6789�6©H<6;<9�;6�KH49A46A16P�°H6;<9�6�:64514�<3�pqq̧@�
pqrq�I1A9H�:491K1<9�A9K464�¢H6?¢H34�51:9�<3�A9;541KH1789�<9�
546K6?£9�<3223�325H<6;53@�¢H3�346B�6?H;92�A643;532@�:94|B�
;89�653;<16�6�59<92P�%O�>319�9�&!%���:646�AL@�B62�
A9B379H�A9B�6�K9?26�546K6?£9P���<3:912�A9B�6HCO?19�<92�3CG
6?H;92�t�;543>1256<9�ruP�

�;589�6;532�<9�&!%��@�tPPPu�3C12516�HB�:49D46B6�A£6B6<9�
D646;56�9�IH5H49@�1229�346�I3159�6546>|2�<3�<96789�<3�3CG
6?H;92�3�<3�:49I3229432@�<3�5|A;1A92@�234>1<9432�;92292�¢H3�
23�23;516B�23;21K1?1M6<92@�3�346�<3:92156<9�;HB6�A9;56�3�
1229�346�D343;A16<9�:3?62�;92262�IH;<67N32@�<3:912�346�
43:6226<9�A9B9�K9?26�546K6?£9@�9H�23©6@�3C12516�HB6�
A9;546:6451<6�<6�:32296�¢H3�3256>6�43A3K3;<9�3226�K9?26P�
&94¢H3�6;534194B3;53�69�&!%���6�;9226�1;2515H1789�3?6�
51;£6�HB�21253B6�¢H3�346�BH159�:3¢H3;9@�346B�67N32�
þ:4651A6<62ÿ�:94�;F2�B32B92�<9A3;532@�3CG6?H;92�;92292@�
5|A;1A92�;92292@�¢H3�53;56>6�A4164�HB6�K623�I1;6;A3146�:646�
:9<34�<64�6HCO?19�692�;92292�6?H;92�B612�A643;532�
t�;543>1256<9�puP�

� (9;5H<9@�9K234>6G23�¢H3�B32B9�23B�<12:9;1K1?1M64�43AH4292�32:3AOI1A92�

:646�&&%�@�6;532�<9�&!%��@�6��! $� �©L�<323;>9?>16�A9B�43AH4292�

6443A6<6<92�:94�<967N32�3�A9B�B654OAH?62@�67N32�3�:49D46B62�A9B�9�1;5H159�<3�

2H:414�62�;3A3221<6<32�<3B6;<6<62�:94�23H2�325H<6;532�B612�A643;532�

I1;6;A3146B3;53P�&94�9H549�?6<9@�A9B�6�A416789�<9�&!%��@�69�:62264�6�43A3K34�

43AH4292�3CA?H21>92�:646�3226�:9?O51A6@�6��! $� �6:41B949H�92�A415|4192�<3�

6>6?16789�29A193A9;yB1A6@�6B:?19H�92�:49D46B62�3C1253;532�:49B9>3;<9�

6HB3;59�;9�;JB349�<3�325H<6;532�653;<1<92P��;54356;59@�61;<6�;89�A9;23DH3�

653;<34�6�59<6�6�<3B6;<6�<3>1<9�=2�?1B1567N32�<3�43AH4292�£HB6;92�3�43AH4292�

I1;6;A31492P�� �

�

�

�

�



rpµ�

Ik/����
�

�

Ik/k/�eZ]g]�pRaViZRSX�

&646�3?6K9464�9�£125F41A9�<6��$'%�I946B�A9?356<62�1;I94B67N32�

<12:9;O>312�3B�2H6�:LD1;6�3?354y;1A6@�;6�:LD1;6�3?354y;1A6�<6�&4FG�3159416�<3�

%22H;592��25H<6;512�3�(9BH;15L4192�&�%�(@�;9�� *�t�1253B6� ;53D46<9�<3�

*32589u@�;6��1;H56�<9�&?6;9�<3��323;>9?>1B3;59� ;2515HA19;6?�<9�(9;2F4A19�<62�

�;1>3421<6<32�$3<34612�<9��H?G�H<3253�<3��1;62�*34612�pqrrGpqrs@�<12:9;O>3?�

~������3�3B�B65341612�1B:432292�<3�<1>H?D6789�<6�&�%�(�<3251;6<92�692�

325H<6;532�3�A9BH;1<6<3�3B�D346?P�

%��$'%�1;1A19H�2H62�651>1<6<32�3B�ŗqµ@�23;<9�A416<6�A9B9��2A9?6�
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:34O9<9�3B�¢H3�9�D9>34;9�<6�|:9A6�1;2515H1H�9��3:6456B3;59�<3�%22125E;A16�69�

�25H<6;53�t�%�u@�>1;AH?6<9�69��1;125|419�<6��<HA6789�3�(H?5H46P��32B9�A9B�6�

3C51;789�<3223�F4D89@�61;<6�;6�<|A6<6�<3�ŗ«q@�6��$'%�A9;51;H9H�
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�£55:mnn<CP<91P94DnrqPrşqn�qrqrG«wwqpqqxqqqwqqqqw�P�%A3229�3Bm�µ�6D9P�
pqrwP��
�
(���%@�$P�'P�<6®�(%��%!º%�@�{P�(P�%>6?16789�<3�:49D46B62�:JK?1A92m�
<326I192�A9;A315H612�3�B359<9?FD1A92P��]gRaVU�_]�
_bRfRaVZUcdX�
ñ̂WRSU@��19�
<3�{6;3149@�>P�w«@�;P�s@�:P�̧z̧Ģ̧ p@�235Pn9H5P�pqqwP�
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º ''@��P®�º�&�@�&P��b̀ W]b]fVRfY�̀ĵWRS�̀XWRS�P�'9;<9;m��%*�@�pqq̧P��
�
º�0%��@�(P��£3�:9?1Ā�ĀA?3m�6�B9<3?�9I�:925GB6A£16>3??16;�:9?1Ā�B6²1;Dê�
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'���%@�*P��P��]ag]f_Uf_X�X�̀Ù]W�_Xa�̂jZXSZUVUa�_]�fìg]W�_]�ZjU�fX�
Z̀XS]aaX�_]�Rb̀ W]b]fVUcdX��9�A629�<92�6D3;532�A9BH;15L4192P� ;m�$%� %@�(P�
%P�&P�t�4DPuP� B:?3B3;56789�<3�:9?O51A62�:JK?1A62m�539416�3�:4L51A6P�v3?9�
º941M9;53m�&�(��1;62@�pqrpP�:P�pprGPpşP�



ŗr�

�
��!�)��@�{P��P�
�̀XWìVRSU�_]�UaaRaV�fSRU�UX�]aVj_UfV]��6�K9?26�546K6?£9�A9B9�
1;254HB3;59�<3�<143159�:646�6�I94B6789�<9�6?H;9�;9�(�$���o%'P�pqqwP�rq«�:P�
�1223456789�t�32546<9�3B��34>179��9A16?uG�;1>3421<6<3�$3<346?�<9�
&34;6BKHA9@�pqqwP�
�
� !%1�@��P�(P�<3��P���_]aU\RX�_X�SXfT]SRb]fVX��:32¢H126�¢H6?15651>6�3B�
26J<3P�«P�3<P��89�&6H?9m��2A153®��19�<3�{6;3149m�%K462A9@�pqqqP�
�
¯5Kä7ûçÅKØÅ̄ØÅÔÄ¾×½ÁÀ½Ê¾ÃÄÊÉÅ̈¼Ä¾¿ÀÁÈÄÏÅÊ¾ÅÂÉ½ÂÃÄÓÅÚÂÅÊ×ÂÉÈÂÆ½G¾ÅÆÄ¼ÄÅ
£3446B13;56�<3�?6�D343;A16�29A16?P��]gRaVU�_X��]ZgRcX�
ñ̂WRSXh�v462O?16@��$@�>P�
sw@�;P�r@�:P�µ̧Grwr@�©6;PnB64P�pqqpP�
�
���%��@��P�%;L?123�<3�A9;53J<9P��]gRaVU��_jSUcdX@�&9459�%?3D43@�>P�pp@�;P�
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b]ZRSUf�̀ĵWRS�̀XWRS]m�:49B123�6;<�:34I94B6;A3P�«5£�3<P�
062£1;D59;m�(°�&4322@�pqq«P�
�
�
�
�
�
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