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�C�DI ��]F���������H� �H�Y��YD �I�J������D�d�I��KD��GH����2
��C_���QG�FDC�O�TUU�Y��YD �I�J�]D� �H���YK�Q�PY!���PLD�����C���H��FQ
YD�C�Y�����F�Y��YD �I�J����CFN���C�O����������� _

�CFI��C�F[�b�DH�� Ig]FC^������CF��P]F�CN� ���Y��YD �I�J�]D� �\
��YK�Q�PY������ID[��FCDIDH!� QFN�YFgZ�\�O�h �I�J�DH!�K��D[DN�DY
��K�F C�]D� �Y���K�I^Q��FN�DY�ND�C�I^ ��YP�F�^D�!�N����[�PJ�\���ZD2
�C�DNNG\�KD�DK�N]FC� �GIG\_���hC�C��FQ��GI���DdDN��K��[FC^�P]F�2
C�g�NFd�\��I�LFHd�\� �IIDJ��`�b�FI^NGH��CFCP������JFN�Q��FC^��F2
CDII�CN�D����DZFN�D�i� �I�J�O���K��D[DN�D���ZD�C�DNNG\�KD�DK�N2
]FC� �GIG\R�CD��DC�]D� �D�K���IDYG���K�F C�]D� �D���K�I^Q��FN�Dj_
�F ����L�[FI��^!� ��I^d�N�C���K�D[�CF�IDNNG\�[� IF[��� fkl��Q�@AS
K���OZDNG�YP�F�^OY!���00��F��CF\�����ID[PgC�O�dYDI�!���G���K]DIG_

�FQ[DIG�K��J�FYYG�ND��QYDN�I��^_�M�2K�DLNDYP!� �PJ����PL[FD2
YG\���K�������\�FCG�FDC����CDYFC� P!�`�I�JDN�g!�IFN[dF`CN�D��F�2
K�D[DIDN�D�YP�F�^D����[�PJ�\���ZD�C�DNNG\�KD�DK�N]FC� �GIG\!�K��2
�IDYG!���OQFNNGD���`PN b��NFI^N�H���JFN�QFb�DH��DYDH���NF[�DYDH2
NG\��C�P CP��hP��b�FI^NG\�NF�D �YG\_����PL[FgC�O�YDL��[��GD��C2
N�dDN�O!�K��D[DN�D!� �YYPN� Fb�O!���I^���ZD�C�DNNG\�NF�D �YG\��
NDC��NPCG\���FNC��K�JDNNG\�h ����CDYF\!���K���G�Y��`�I�J�����`�2
Q��I�J��!��FQ�F��C F�N��G\!�PK��O[�]��FN�D���Y�[D�N�QFb�O� IF���2
]D� �\�YDC�[������ID[��FN�H!� K���IDYG���K�I^Q��FN�O�YP�F�^D���
[�PJ�\���ZD�C�DNNG\�KD�DK�N]FC� �GIG\������YDC�[F\_

�C�F[N���CYDC�C^!�]C��]��I��hNCPQ�F�C��!�QFN�YFgZ�\�O����ID[�2
�FN�DY���ZD�C�DNNG\�KD�DK�N]FC� �GIG\!�NDP I�NN���F�d��ODC�O_��
����N� D�YFCD��FI���K�D[�CF�IDN��m$�F�C����!���D[�� �C��G\�K��`D�2
���F���gNNFCG!���C�P[N� ��F F[DY�]D� �\��N�C�CPC�����QFK��D[N� ��!
d �I^NGD�P]�CDIO!�F�K��FNCG����CP[DNCG_��e�N��K���IDL��FDC�O�K�D2
DY�C�DNN��C^�K� �IDN�H!�JDNDFI�J�O����ID[��FCDI^� �\� �IID C����!
��Q�F�CFDC�� IF[�Y�I�[G\�P]F�CN� ��_

VIDNG���J �Y�CDCF����D[F b��NN�H� �IIDJ���NF[DgC�O!�]C��NF�C�O2
Z�H�����N� �� FLDC�O��NCD�D�NGY���K�IDQNGY�[IO��P]DNG\���K�F C�2
 ��!���OQFNNG\���K���IDYFY��hNC�Y�I�J��!�h �I�J�����hC�I�J��!��\�F2
NG�K����[G���K����[�K�I^Q��FN�O!�K�DK�[F�FCDIDH!��CP[DNC������CF�2
dD IF��N� ��!�F�CF LD�[IO���D\�Ig��CDIDH�K����[G_
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	D���C���O��[YP�C����F�K�I�LDNF�NF�gJD�ID�N�H�Q�NG������CDYD
KD�D\�[NG\�C�K���IFN[dF`C����C����DFI^NG\� ��P����DFI^NGY�E�gL2
N�CFnLNG\���K�[CFnLNG\_��C���G�FLFDC�O���d���CN�Y�J�F[�DNCD�Q�2
NFI^N�H��F�C�CDI^N��C�!����JFZFgZDH�O����D�D�F�NF�gJ�NDY��FI^NG2
Y��hIDYDNCFY�!�P��IDN�����I���ID���CDKNG\���[���������ZD�C�!��YD2
ND�K�]�DNNG\�K����Nb�H��C��OC� �2�FY� �H�[D�N���2K�[Q�I��CG\�K�]�
 �M�� FY� �H��D�G\�ID�NG\�f�IFQ��� FO!�0mo0S_���JFC�C���K�]��gLN�H
K�I���NG��D�KP�I� ����P�I���I��d��� Pg��CDKDN^�FNC��K�JDNN�H�K�D2
���FQ��FNN��C��IFN[dF`C��!�]C������CFN� �2JD�J�F`�]D� �H�C�] ��Q�D2
N�O���NF�C�OZDD���DYO�K�Q��IODC��CND�C�� �FHN�H�gJ��[YP�C��� ����2
C�]N�D���KDH� �H�ID���CDKN�H�K����Nb���f�F�FN��F!�"##"S_

pDI^�[FNN�H��F��CG�E�K��FNFI�Q����FC^�Q�NFI^NGD!���ZDIFN[dF`2
CNGD��DJ��NFI^NGD����NPC��IFN[dF`CNGD�̀ F C��G!���P�IF�I��FgZ�D
�F�K���C�FNDN�D�NF�CD���C������D�KP�I� ����[���YP�F�^n�!��YDgZ�\
�KC�YPY�F�DFIF���K�D[DIF\�d��� �I��C�DNNG\�ID���!�ID���CDKN�H��
�CDKN�H�Q�N_���NF�C�OZDYP���DYDN��NF�CD���C������D�KP�I� ���Q�D�C2
N���F�K���C�FNDN�D�Ao���[���YP�F�^n��f�[F\��� �H!�"##AS��CN��OZ�\2
�O� �@�`FPN�JDNDC�]D� �Y�C�KFY_����D�D�F�NF�gJ� �I�]D�C�������[��FO
K�D[�CF�IDNN��C^�C�K����F�CnC!�]C�����C�DC�C�PDC���Z�Y�Q�NFI^NGY
KF�FYDC�FY��QYDNDN�O�Y��YD �`FPNG�D���KDH� �H�]F�C��f��N�I^[�!
0mkoS_�M���hC�Y�D�I��K�D[�CF�IDNN��C^�K�I�Q�NFI^NG\�YDQ�2 �D��`�I^2
NG\���[����PZD�C�DNN��ND�YDNODC�O!� C�� �P����DFI^NGD�hIDYDNCG��
QNF]�CDI^N�H��CDKDN���C�FLFgC�QF �N�YD�NPg��YDNP� I�YFC�]D� �\��
���bDN�C�]D� �\�KF�FYDC���!��P[P]���F�K���C�FNnNNGY������I^d�N2
�C�D����nY���K�D[DIF\�gLN�H�K�I���NG��D�KP�I� �_���[�PJ�H��C���NG!
�FLNFO���I^����F�K���C�FNDN���YP�F�^n��K��NF[IDL�C�FQ�NFI^NGY
`F C��FY�fYDQ��DI^D`���K�]�����FQPgZ�D�K���[GS!�NF���IDD�O� ���I�2
OgZ�Y�NF�NF�DIDN�D�JD�KDC���O_��F���I^dDD��F�K���C�FNDN�D�NF�CD�2
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��C������D�KP�I� ���YDgC�J�PKKG���Q�GdDNNG\���N�QYDNNG\�IFN[dF`2
C���f��F]DN �!0mo$S_�M�]�����FQPgZ�Y��K���[FY����Q�GdDNNG\�IFN2
[dF`C���O�IOgC�O� F���NFCNGD����D� F���NFCNGD�KD�Y� �D�KD�C��b2
�DCNGD��CI�LDN�O_�M�I�LDN�D�CD���C������D�KP�I� ������NDID[N� �2
��Y��D C��D��K�D[DIODC��G�� Pg��CDKDN^�h��Q��NN�H�����DNN��C���D2
I^D`F���Q�GdDNN��CDH!�K��O�IOgZDH�O���KD��Pg��]D�D[^���F��YYDC2
����[�I�N��D �K�F C�]D� ����D\�K��O[ ��_�M�D�YPZD�C�DNN�D��F�K�2
I�LDN�D���Q�GdDNNG\����C���[�I�N�K��gLNGY��PY�FY� ��K�D[DIODC
�IFJ�K��OCNGD�CD�Y�]D� �D��DL�YG��D�\N�\�K�]�DNNG\�J���Q�NC��!�]C�
��Q[FnC� P�I���O�[IO�K��DIDN�O�YDQ�2YF �����YF ��CD�YNG\���[��_
��QYDNNGD�J�PKKG�IFN[dF`C����CI�]FgC�O�d��� �Y��F�K���C�FNDN�2
DY�KD�]FNG\��CI�LDN�H�h�I���H���[�D�NDFIIg��FI^N�H�F  PYPIOb��_
�G�FLDNNFO�[D`IOb��NNFO� �YKID �N��C^�K��O�IODC�O���]D�D[��FN��
J�O[���YDL[gNNG\�K�N�LDN�H!�]C����Q[FnC�d��� �H�J�[��CD�Y�]D� �H
J�F[�DNC!�K��O�IOgZ�H�O���\F�F CD�D��F�C�CDI^N��C��`Fb�H_����YD
C�J�!����N��GD�ID�F�NF�KD� F\�\F�F CD��QPgC�O��G�FLDNN�H��P bD���2
�NN�H�[�NFY�]N��C^g!���P�I��IDNN�H��\��G�� �H�K���`�CN��C^g_���2
]DCFN�D�[FNNG\�`F C�������P�IF�I��FDC� �KDb�`�]N��C^�NF�DIDN�O
YP�F�^n�������F\!���[D�LFZDJ���PZD�C�DNNGH�K��bDNC� �D��`�I^NG\
��[��_

��[���H� ���CF��  �YKID �F� �P����DFI^NG\���[���YP�F�^n����DJ�
Q�NFI^NFO�K�D[�CF�IDNN��C^�NF�CD���C������D�KP�I� ���YDDC��ID[Pg2
Z�H�\F�F CD�R
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��DI�]DN�D�]��IF��P����DFI^NG\���[����C�gLN�H�CFHJ�� �d��� �2
I��C�DNN�2\��HNGY�ID�FY���P�I��IDN������ PKNGY��I�ON�DY�Q�NFI^2
NG\���FQ�NFI^NG\�̀ F C����!��[NF ����I^�K��ID[N�\��PZD�C�DNN���GdD_


IO�FNFI�QF��NPC��IFN[dF`CNG\������DNN��CDH��F�K���C�FNDN�O
�F��YFC���FDY�H�J�PKKG��GI��K���D[DN���G[DIDN�D���N��NG\�C�K��
hIDYDNCF�NG\�IFN[dF`C���f��S!�\F�F CD�NG\�[IO�N�QYDNN��CDH�h�I�2
��H�F  PYPIOb�����h��Q��NN������DNNG\���Q�GdDNN��CDH!��\�FCG�Fg2
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Z�\������� PKN��C����D�K�Q�b����DJ��NFI^N�H� FCDNG���K�D[DIF\��YD2
dFNNG\�ID���_�
FNNGH��FNJ�IFN[dF`CN�H��D�F�\��!��G[DIODYGH�NF
��N��FN���C�KF�YDQ��DI^D`F!��K�D[DIOgZDJ��\F�F CD��Y�J�Fb���\�2
Y�]D� �\��DZD�C�!���K�I^Q��FI�O���  F]D�C�D���N��N�J��K����G[DID2
N�������ZD�C��YP�F�^n�_

�S���Q�GdDNNGD�IFN[dF`CG�NF�KD�Y� �\� �F�N�b�DCF\���[DIg��2
FI^N�2��I�`Ig b��NNG\��PJI�N F\_

0_��Ig��FI^NGD�JD�\�Y�]D� ��NDQF����YGD����f��[��FQ[DI^NGDS_
FS� ��DNNGD�ID�NGD����C�KG�fDI���2I�K��GD!�I�K��GD��NGCD��2 �PK2

N�C�F�NGDS_�C%�J;AA;E�<6+_!�I%�J3A.@.<2434�x&')_
�S�K�D���FQ��FNNGD��P\�[�I^N�2IPJ��GD����KPdD]NGD����C�KG_�8%

73@3A24;�<6+_!�8%�4:-0<:=.�u7_
"_��Ig��FI^NGD�JD�\�Y�]D� ��K�[]�NnNNGD����f� I�N��GDS_
FS�  ��DNNGD�ID�NGD����C�KG� f���N��GD���[P���GD� C�F�ON��CGD
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�S��P\�[�I^NGD���CDKNnNNGD�IPJF_�8%�73@3A24;�<6+_!�8%�@0AA.0<.�z-5{)_!

8%� 4;H3A0/.�%(*5_!�8%� 4:-0<:=.�u7_!�N%� J3@;E� x&')_!�I%� 3<.J;4:.;/34� x&')_!
I%�4D_!�C%�K;@34�:8-;_�f�D[ �S!�L%�:.<070;�%&6)�f�D[ �S!��L%�D7044.A;H7.4�<6+_!
M%�73J04:0<4�x&')_�f�D[ �S_

l_��PKD�F �FI^NGD�JD�\�Y�]D� ��K�[]�NnNNGD�C�FNQ�CN�2F  PYPIO2
C��NGD����fK�HY�N�Q �J������D[NDJ��P���NOS_

FS�[�I�NNGD�ID�F_�C%�J;AA;E�<6+_�f�D[ �S!�I%�J3A.@.<2434�x&')�f�D[ �S_
�S�K�HYDNNGD�IPJF_���[G�FNFI�Q��PDY�H�J�PKKG��C�PC�C�PgC_
A_��PKD�F �FI^NGD�JD�\�Y�]D� ��K�[]�NnNNGD�I� FI^N�2hIg��FI^2

NGD����fK�HY��G�� �J��P���NOS_
FS�[�I�NNGD�ID�F_�C%�J;AA;E�<6+_!�I%�J3A.@.<2434�x&')_
�S� �FC �K�HYDNNGD�IPJF�NF��PJI�N��C�Y�FIIg���_�8%�73@3A24;�<6+_!

8%�4A2K;:;�:&{_!�8%�4:-0<:=.�u7_!�C%�K;@34�:8-;_!�M%�73J04:0<4�x&')_
�S���QYDNNGD�IFN[dF`CG�NF�]DC�D�C�]NG\�KD�]FNG\��CI�LDN�O\

f��[��FQ[DI^NGD���[�I�NNGDS_
0_��Ig��FI^NGD�JD�\�Y�]D� ��NDQF����YGD���_
FS�  ��DNNGD� ID�NGD� ���C�KG� f���NO �� QDIDN�Y�dN�J�� b� IFS_

C%�4;E;/.A.4�34y,_
�S� �C �GCGD�I�dFHN� ���2�P\�C�F�NGD�`Fb�����KP�C�dNGD�IPJF_

�8%�73@3A24;�<6+_!�8%�4:-0<:=.�u7_!�I%�/3H0731�s&>)_!�I%�3<.J;4:.;/34�x&')_!
I%�K2A@0<4.4�34y,_!�N%�/04/;:034�:8/_!�C%�4;E;/.A.4�34y,_!�C%�K;@34�:8-;_!
L%�:.<070;�%&6)�f�D[ �S!�L%�D7044.A;H7.4�<6+_!�M%�73J04:0<4�x&')_

"_��PKD�F �FI^NGD�JD�\�Y�]D� ��NDQF����YGD����f�D�\��G\���KD2
�D\�[NG\���I�CS_���[G�FNFI�Q��PDY�H�J�PKKG��C�PC�C�PgC_

l_��PKD�F �FI^NGD�JD�\�Y�]D� ��K�[]�NnNNGD�C�FNQ�CN�2F  PYP2
IOC��NGD����fK�HY�N�Q �J������D[NDJ��P���NOS_���[G�FNFI�Q��PDY�H
J�PKKG��C�PC�C�PgC_

A_��PKD�F �FI^NGD�JD�\�Y�]D� ��K�[]�NnNNGD�I� FI^N�2hIg��FI^2
NGD����fK�HY��G�� �J��P���NOS_



m

FS�[�I�NNGD�ID�F_���[G�FNFI�Q��PDY�H�J�PKKG��C�PC�C�PgC_
�S� �FC �K�HYDNNGD�K�FYY�`�CN�2��CDKNnNNGD���KP�C�dNGD�IPJF

NF�KD�]FN�Y�FIIg���_�8%�73@3A24;�<6+_!�8%�4:-0<:=.�u7_!�C%�K;@34�:8-;_!
L%�:.<070;�%&6)_

	F �Y����FQ�Y!�CD�Y�`�I^NGD��P����DFI^NGD���[G�NF��NPC��IFN2
[dF`CN�Y������C�K�]D� �Y�P���NO\���K�[F�IOgZDY���I^d�N�C�D���O2
QFNG���NF���IDD� CDKI���D�KD]DNNGY���C �GCGY��YD�C����CFN�OY�_
��ZDD� �I�]D�C�����[���YF ��YFI^N����[�I�ND��_��FYF!�J[D��YDDC�O
NF���IDD�d��� �H��KD C��h �C�K�]D� �\������C�K�]D� �\�P�I���H���O� �
K��O�IODC�O���I^�[�I�N��D � F �h �I�J�2JD�J�F`�]D� �\�YDLQ�NFI^NG\
LDI����_�	�I^ ��Q[D�^���NF�PLDNG�CF �D�gLNGD���[G� F ��8%�@0AA.0<.
z-5{)_!�8%�4A2K;:;�:&{_!�N%�J3@;E�x&')_!�N%�/04/;:034�:8/_!��KD��GD��CYD]F2
DYGD���K�D[DIF\�ID�N�H�Q�NG�����KDH� �H�]F�C�_��F���[��FQ[DIF\�NF�2
��IDD��KDb�`�]NF��P����DFI^NFO�J�PKKF�h�I��G\�KD�]FNG\�IFN[dF`2
C��!�� Ig]FgZFO�CF �D�\F�F CD�NGD�QFKF[NGD���[G� F �I%�/3H0731�s&>)_!
I%�3<.J;4:.;/34�x&')_!�I%�K2A@0<4.4�34y,_!�C%�K;@34�:8-;_!�K��N� N��DN�D
 �C��G\���ID�NPg�Q�NP!�K�2��[�Y�YP!�K����\�[�I����CD�Y�]D� �D�`FQG
J�I�bDNF_��C��K�[]n� ��FDC�O�����DYDNN�H��Q�IOb�DH���IF�CDH�KD�2
]FNG\��CI�LDN�H�Q�NFI^NGY�̀ �N�Y��F�C�CDI^N��C��K�F C�]D� ��ND[�2
�CPKNGY�[IO�K��N� N��DN�O�[FNNG\���[��_����DJ��NFI^NGY�����DNN�2
�COY�����ZD�C��YP�F�^n��Y�LN���CND�C��������DYDNN�D��\�[�C���IFN2
[dF`CNG\������bDN�C�]D� �\�K�Q�b�H�CF �\��FQI�]NG\���̀ FPN�JDNDC�2
]D� �Y��CN�dDN�����[��� F �C%�4;E;/.A.4�34y,_�fFQ�FC� �H�ID���CDKN�HS!
C%�J;AA;E�<6+_!�I%�J3A.@.<2434�x&')_fNDY��FI^N�ID�NGD���[G�D���KDH� �J�
��FY`�KFIDF� C�]D� �J���F�K���C�FNDN�OS!� ��OQFNNG\� ��  ��DNNGY�
ID�NGY��`Fb�OY��NDQ�NFI^N�J����I� F_��FI�]�D�[FNNG\���[����C�F2
LFDC�����DNN��C���DJ��NFI^N�J��`FPN�JDNDQF!�NF���IDD�QNF]�CDI^NG2
Y����C���]D� �Y��`FQFY�� �C���J���GI��K�Q[NDKIDH�C�bDN��FO�ID��2
�CDKNFO�����D[NDJ�I�bDN��FO�NDY��FI^N�ID�NFO_

��� !"�#$� %!&'%()&%*��*+�!)((*'$��

,$,($'!�*+�&-$���&�+�)���*+�) ,)'&%�

O%P%�P6;-2K4=9
Q6137/��N/;/0�Q<.K074./9
,-./0123405361%73



0#

=��=�?�?�=���?�7�3/�@07;�A�0�5�	
?:50�A?�4�/�/���?�B��0/B��69

R%S%�T������
��)���������+��*
�����������*����������

H.245=0143%73

�P�F�^��fL271.:.6;0?�U910<2D/07;S�E��[NF��Q�[�Y�N��PgZ�\�J�PKK
����I^d�N�C�D�NFQDYNG\����bDN�Q��_��\���I^��I�LNF���YN�J����FQNFR
YP�F�^���C�YPI��PgC�K�]�����FQ��FCDI^NGD�K��bD��G!��K�����C�PgC
�FQ�PdDN�g���KD�D�F��C D�[�D�D��NG� f
IP�� �H!�0m@AS!��F��DIDN�g
�DYON!� F� �� �O[D� �IP]FD� E����KGIDN�g��F�CDN�H� f�FI�`YFN!� 0mklS!
�G�CPKFgC��FLNGY�`F C���Y!��DJPI��PgZ�Y�]��IDNN��C^���D[�CDIDH
f�FI�QDY��F!�0mmoS���[�_

���ID[��FN�D�Y��YD � �YKID ����CFDLNG\�bDN�Q����PQNDb �2�F2
IF��� �J��NFJ��^O!�� Ig]FgZDJ��l����J�F`�]D� �\��FH�NFR��PQNDb �H
�IFCFP!����NPg�|���g����FIF��� �H� �OL!��K����[�I��^�K���CFN[F�C2
NGY�YDC�[� FY�f��N�I^[����[�_!�0m@mS���0mml2"##l�J�[F\_

��I^d�N�C����QP]DNNG\����N���2K�\C��G\�ID�����F�K�I�LDN�� �
���N�H�|����_��M�\C���2�D�DQ��GD�`��YFb���CFDLNG\�ID�������ID2
[��FNG�K�D�YPZD�C�DNN�����PQNDb �Y��IFCFP�M�\CF]�!�JIF�NGY����F2
Q�Y!����ID[��FNG����G�� �J��NG\��FH�NF\��PQNDb �J���IFCFP_

��DJ��NFH[DN��"o���[���YP�F�^D�!� K��NF[IDLFZ�\�o���[FY�C�D\
K�[�DYDH�C�_��NFI�Q����C�K�]D� �J���F�K�D[DIDN�O�K� FQG�FDC!� ]C�
K�\C���2�D�DQ��GD� ID�F� �YDgC� NF���I^dDD� ��[���D� ��JFC�C��
f"0���[FS!�NF�YDN^dDD�E��K�\CF]��f0$S_

�F���IDD�YF����GY� ��[�Y� CFDLNG\� bDN�Q��� O�IODC�O�8971.:;
73@.<26.4�<6+_� f��KI�CN��C^g�K��DIDN�O��C�#_0�JNDQ[� }"$�Y"���K�\C��G\
ID�F\�[��0_0@� JNDQ[_}"$�Y"� �NF� �C[DI^NG\� P]F�C F\��� ]D�ND��H� CFHJD_
8%�73H7;� f#_"@�JNDQ[}"$�Y"S�O�IODC�O�YF����GY���[�Y�]D�ND��H�CFHJ�
gLN�H�]F�C�����N�H�|����!�K�[�D�JFgZDH�O�QFYDCN�YP�FNC��K�JDN2
N�YP���Q[DH�C��g_

M��NF[IDLN��C^���I^d�N�C�F���[���YP�F�^D��f$o�~S� �`�C�`�IFY
���CD�Y�`�IFY����O�NODC�N�Q Pg�KI�CN��C^�JNDQ[����CN���CDI^N��\�2
I�[NG\�CFDLNG\�bDN�QF\_��Q�K�D[�CF��CDIDH���[F�L271.:;�K��]��IP�JNDQ[
[�Y�N��PgC�L%�;V3.A2<.;���L%� A3@3H7.4� � fPY���`�IGS_���CFI^NGD���[G

��������������	������

�FCD��FIG�TUU���D�����H� �J��Y��YD �I�J�]D� �J����YK�Q�PYF!
����������� !�F�JP�C�"##$�J_

1<q:� 1<r�st3u:q�v3tquwqUt<

%&'()*&+,�-.�'/(�TUU�1++234,,*&5�%6)7(8-+-9*8&+�:67;-,*47!
<-=-,*>*),?!�1494,'�"##$



00

hC�J����[F!���IDD�C�D���FCDI^NGD� ���DCP���CDKIP!�K��DIOgC�O�K�D�YP2
ZD�C�DNN��NF��KPd F\�I�����[�I^�C��K�N� ���ID�NG\�[���J_��NCD�D�2
N�!�]C��L%� J34:;!� O�IOO�^�`�C�`�I�Y���YDQ�CD�Y�Y!��CYD]DN�����I^2
d�N�C�D����ID[��FNNG\����C�KF\���KI�CN��C^g�K��DIDN�O��C�#_#0�[�
#_"$�JNDQ[�}�"$�Y�"_

�ID[PDC��CYDC�C^!�]C��C�I^ ��NF�gJD��PQNDb �J���IFCFP���K�\C���2�D�D2
Q���Y�ID�P���NF�PLDN��YP�F�DHN� ��A�K�[��[�����[F�L271.:;!��K���hC�Y
YP�F�^��L%�4;<@3.<0;��NFH[DNG��C�I^ �����D�DQ���2K�\C��G\�ID�F\�NFJ��^O_

��K�\C���2���N��G\�ID�F\�QF`� �����FN��K��DIDN�D�0o���[���YP2
�F�^D�!�K���hC�Y�O2A.:-260734�4.H.7.:34���CYD]DN��C�I^ �������N���2K�\2
C���Y�ID�P��FIF��� �J�� �OLF_���[FNN�Y�C�KD�ID�F�NF�Ig[FDC�O���2
�FCNFO� ���DIOb�O�YDL[P� �I�]D�C��Y���[�����KI�CN��C^g�K��DIDN�O!
NFK��YD�!�NF�gJD����N�H�|������CYD]DN��0"���[��!�KI�CN��C^�K��DID2
N�H����CF�IODC�0_0A�JNDQ[�}�"$�Y"!���bDNC�FI^N�H�]F�C��hC�H�J��N�H����2
CDYG!����C�DC�C�DNN�!�o���0_o�JNDQ[�}�"$�Y"_

M�\C��GD� ID�F� \F�F CD��QPgC�O� N�Q �H� KI�CN��C^g� JNDQ[� f#_@@
JNDQ[�}�"$�Y"S������D���FQ�DY���[���J�����CF�F�YP�F�^D��K����F�NDN�g
��[�PJ�Y��CFDLNGY�����JD�bDN�QFY�R�Q[D�^���NF�PLDNG���[G�I;4.34
31H7;/34?�L%�=2GA2K.���L%�@;@;/2.604?�ND���C�D]FgZ�D�O���[�PJ�\�ID�NG\
bDN�QF\��PQNDb �2�FIF��� �H�J��N�H���IF�C�_

���ID[��FN�O��D�DQ���2K�\C���2KFK���CN� ��G\�ID����K� FQFI�!�]C�
 �I�]D�C�����[�����KI�CN��C^�K��DIDN�O�YP�F�^D��PYDN^dFDC�O���gJF
NF��D�D�R����@�[��k���[�������#_m$�[��#_o@�JNDQ[�}"$�Y"_�M���hC�Y�`�N��GY
��[�Y�NF���DY�K��COLDN����G�CPKFDC�8%�73@.<26.4!�KI�CN��C^�JNDQ[� �C�2
��J����Q�F�CFDC���gJF�f#_lk�JNDQ[�}�"$�Y"S�NF��D�D��f#_$A�JNDQ[�}�"$�Y"S_

�QP]DN�D�KD���]NG\����C���]NG\��D�DQ���2K�\C��G\�ID����bDNC�FI^2
N�H�]F�C���PQNDb �J���IFCFP�K� FQFI�!�]C�� �I�]D�C���NFH[DNNG\���[��
����C���]NG\�ID�F\�YDN^dD� f0#S!�]DY���KD���]NG\� f00S_��[NF ��KI�C2
N��C^�JNDQ[�YP�F�^D������C���]N�Y�ID�P���0_l��FQF�YDN^dD!�]DY���KD�2
��]N�Y!�]C�����O�NODC�O�YDN^dDH���Y NPC��C^g� ��N�����I^d�Y�K��2
bDNCNGY���[D�LFN�DY��D�DQ!�]C��[DIFDC�ID����IDD���DCIGY���K��J�D�F2
DYGY!�K�Q��IOO�QF�DIOC^�DJ��YDQ�YF ��CD�YFY�fm_0�~����"@_l�~���[��
���C�DC�C�DNN�S_

��KD���]NG\�ID�F\�[�Y�N��PgC�K��]��IDNN��C��JNDQ[�8%�73@.<26.4
f#_0k�JNDQ[�}�"$�Y"S!�F�����C���]NG\�E�I%��DA;/9/-27;E�f#_"l�JNDQ[�}�"$�Y"S��
8%�73H7;�f#_0l�JNDQ[�}�"$�Y"S�E���[G!�K��YNDN�g��O[F�F�C�������NFd�Y
NF�Ig[DN�OY!��NF���IDD�P�C�H]��GD� ���Q[DH�C��g�]DI��D F�f�I�N��!
0mol���PJ���F!�0mo@F���P�����!�0mo@������� �NF!�0mmo!���DYDD�F!��I�2
N��F!�"##"���[�_S_

�D��\�[�Y���CYDC�C^!�]C��NF�K�IOND��C���]N�J���D�DQ���2K�\C���2
J��ID�F���K��FIDNN�Y�[D�D�D���NF�PLDN��JNDQ[��I0D/2/-27;E�134:2731
8���b�FI^NGY�KF�FQ�C�Y���Q���[F�O272<219710E%

���ID[��FN�D��G��CN�J���F�K�D[DIDN�O�YP�F�^D��K� FQFI�!�]C��K��
P�DI�]DN����G��C�K����\�[�C�PYDN^dDN�D�KI�CN��C��K��DIDN�O���G]2
NG\�[IO��F�N�NNG\�P]F�C �����[��!�P�DI�]DN�D�[�I����[��!�\F�F CD�2



0"

NG\� [IO� �G�� �J��NG\� �FH�N��� fI0D/2/-27;E� ;:07K2731�s_!�L271.:;
37;A0<4.4�34y,_?�L%�A3@3H7.4��(''_���L%�A2<@.:0D4�r+4,,_S_��	F !���P�DI�]DN�DY
�G��CG� ��Q�F�CFDC� KI�CN��C^� K��DIDN�O�I%� ;:07K2731�s_� f�� #_#l� [�
#_0#�JNDQ[� }�"$�Y"S_�MI�CN��C^�K��DIDN�O�����C�D]FDY��C^���CFI^NG\
��[����N�LFDC�O_�	�I^ ��NF��G��CD�0###�Y����GdD���C�D]FgC�O�L_�A3@3H7.4
�(''_���L%�A2<@.:0D4�r+4,,_���ZFO�KI�CN��C^�K��DIDN�O�YP�F�^D��K�\C�2
��2���N��G\�ID����PYDN^dFDC�O���C�0_o0�[��#_$�JNDQ[�}Y"�K���[��LDN��
K��C�FN�D CD����G��CG�k##�Y�NF[�P���NDY�Y��O�[��0###�Y�NF[�P���NDY
Y��O_

�NCD�D�N���CYDC�C^!�]C��YP�F�^��L%�0E40:/;�<6+_����L%�D7044.A;H7.4�<6+_
��C�D]FgC�O���ID�NG\�bDN�QF\�[���G��CG�� �I��o##�Y�NF[�P���NDY�Y��O!
K��DIOO�^�K�D�YPZD�C�DNN����YD�CF\���YDN^dDH���Y NPC��C^g� ��N
f��I�Q��C��K�N� !�K���D ���K�_S_

M����QP]DN�������DNN��CDH��F�K�D[DIDN�O�YP�F�DHN� ���L271.:;
4%�4/7%��GO�IDN�!�]C����K�HYDNN�H�CFHJD�J��NG\����CDY���\�KI�CN��C^
���CF�IODC�#_A$�JNDQ[�}"$�Y"!�F����G��C�H�I�d^�NDYN�J��PYDN^dFDC2
�O E�#_lo�JNDQ[}�"$�Y"_��F�d�PCNGD�P]DCG����gLN�H�]F�C���PQNDb �J�
�IFCFP� K� FQFI�� ���FCN�D� ���CN�dDN�DR� KI�CN��C^� �� [�I�NF\� �� NF
J��NG\�� I�NF\��PZD�C�DNN���ND��FQI�]FDC�O�f���C�DC�C�DNN�!�#_"l��
#_"$�JNDQ[_}"$�Y"S_

M���D[DNNGH�YFCDYFC�]D� �H�FNFI�Q� � K� FQFI!� ]C�� NF���I^dDD
�\�[�C���NF�Ig[FDC�O�YDL[P�`FPNFY��YP�F�^D���PQNDb �J���IFCFP��
���N�H�|����_���F ��YFI^N�D��\�[�C����GO�IDN�� F �YDL[P���[��G2
Y�����CF�FY��YP�F�^D���Q��[N��YDNNG\�`��YFb�H�ID�F!�NF\�[OZ�\�O
���[N�Y����J�F`�]D� �Y��FH�ND�fNFK��YD�!�YDL[P�K�\C���2�D�DQ��G2
Y��ID�FY���bDNC�FI^N�H���gLN�H�]F�CDH��PQNDb �J���IFCFPS��I��K��2
IDJFgZ�\� fK�\C���2�D�DQ��GD�ID�F�gJF��PQNDb �J���IFCFP��� �D�D�F
���N�H�|����S!�CF �����FQI�]NGY�����C�KFY���[N�H�C�] �����ID[��F2
N�O�fK�\C���2�D�DQ��GD���K�\C���2���N��GD�ID�F�gJF����N�H�|����S_

�F���IDD����D���FQNFO�̀ FPNF��GO�IDNF�NF��FIF��� �Y� �OLD!�]C�
Y�LN����OQFC^�����I^dDH�������IDNN��C^g��C�[�PJ�\�J��NG\��FH�N����
YDN^d�Y��F���IgCNGY���G��CFY�_

�D��\�[�Y���CYDC�C^!�]C���O[���[����CYD]DNG�C�I^ ����J��F\��PQ2
NDb �J���IFCFP!�K���hC�Y�8%�;<@3A.<26.4�NFH[DN�C�I^ ��NF��G��CD�� �I�
k##�Y�NF[� P���NDY�Y��O����D�DQ���2K�\C���Y�ID�P!�I%�134:2731� � �
O272<219710E�4D_�E�C�I^ ������C���]N�Y��D�DQ���2K�\C���Y��PQNDb �H
�IFCFP!�L271.:2E0<34�<./.63A34 E����FQI�]NG\�C�KF\�CFDLNG\�bDN�Q����
JNDQ[F\�YP�F�^D��L271.:;�4%4/7%

L%�@;@;/2.604!�L%�=2GA2K.����I%�31H7;/34���C�D]DNG�C�I^ ����K�\CF]F\
�PQNDb �J���IFCFP!��F�K�I�LDNNG\�NF��G�� �J��^D�fND��\�[�Y���CYD2
C�C^!� ]C�� KD��GH���[���C�D]FDC�O��� �� P�I���O\��G�� �J��^O����N�H
|����!�N��C�I^ ����Y�\���2 P�CF�N�] ���H�CPN[�D!�F�[IO�K��ID[N�\�E
hC��D[�N�C�DNN�D�YD�C����NF�PLDN�O��� CFDLNG\�bDN�QF\��� J�FN�bF\
�PQNDb �J��NFJ��^OS_



0l

I%�JA;K34�E�C�I^ ��NF�gJD����N�H�|��������FQI�]NG\�C�KF\�CFDLNG\
bDN�Q�����KI�CN��C^g�����D[NDY�#_#o�JNDQ[��}�"$�Y"_

����C�KNGY����d��� ���F�K���C�FNDNNGY����[FY��CFDLNG\����2
C�K���O�IOgC�O�8%�73@.<26.4!�L%�J34:;���I;4.34�DA;/9/-27;E_��D[ �Y����[F2
Y�� �PQNDb �2�FIF��� �J�� NFJ��^O� �ID[PDC� �]�CFC^�8%� ;<@3A.<26.4?
I%�134:2731?�O%� 4.H.7.:34?�O272<219710E� 4D%?� L%� @;@;/2.604?�L%� =2GA2K.?
L%�73J.H;7H.4?�I%�31H7;/34%

CDEF�GH�ECIJC�GH�KLMDNEFKG4FCOCIPFK
QIJQOCDRF
N%W%XA.<2K;

Y01072K2�N/;/0�Q<.K074./9
H.245=0143%73

q/(� )(,(&)8/� -.� &5'� .&45&��&,� 8&))*({� -4'� *5� l�7-45'&*5� ,6,'(7,R
�-4y5(',?6�1+&'&4!��-)5F6&�:/-)*&�&5{�:&+&*),?6��)6&y/_�q/(�&5'�8-7;+(�(,
-.�'&*9&�.-)(,',�*,�;)(,(5'({�>6�"o�,;(8*(,�-.�&5',�)(+&'*59�'-�@�9(5()&�-.
l�,4>.&7*+*(,_



0A

=��=�?�2/:0/�3����3�����5/?/50�?/�58�
=B:����B���?���30��3�S
��%�%�T�Z�����?�!%��%����������

��*[���\��'������
���������]����
�
^����+���
�����Z������������(

H;7H;63=51/3_<0/%73

��NF�C�OZDD���DYO�NDC���IDD��I��YDNDD�K�IN�J��`FPN��C�]D� �J�
�K�� F�YP�F�^D��M�[Y�� ��^O_�M�[���NGD�`FPN��C�]D� �D����ID[�2
�FN�O��C[DI^NG\�CD���C���H�K����[�I��^�����N��N�Y�NF�gJD���� ���2
 �H���IF�C����M��� � �2	D��F�N�Y� QFK��D[N� D� f��I��FN��F!� 0mkl�
��I��FN��F!�0mk@S_�	F LD��YDDC�O��O[�KP�I� Fb�H�K��`FPND��I�QID2
LFZ�\���IF�CDHR�	PI^� �H�f�DHYF!�0mkAS!���I�J�[� �H�f�G�N� ��F!��PQ2
NDb��!�0mmoS���ND �C��G\�[�PJ�\_��F���IDD�K�INGH��K��� ���[���YP�F2
�^D����� ��� �H���IF�C�!�� Ig]FgZ�H�A0���[!����CF�IDNNGH�K��[FN2
NGY�I�CD�FCP�NG\���C�]N� ��!�K�D[�CF�IDN�I�d^���P]D�N�Y�K������
i�P�F�^��M�[Y�� ��^Oj�f
PNFD�!�"##lS_

�F�C�OZFO��F��CF�K���OZDNF��QP]DN�g�̀ FPNG�YP�F�^D��QF FQN� F
��DN�J���[� �H����I�J�]D� �H��CFNb������ ��� �J�����P[F��C�DNN�J�
�N��D���CDCF�f�������!���� ��� FO���IF�C^!��[�Nb��� �H��FH�NS���DJ�
� �D�CN��CDH_�����CFNb�O��F�K�I�LDNF���o#� Y�NF�QFKF[��C���� �G_
	D���C���O�QF FQN� F��\�FCG�FDC�� �I��k##�JF�DI���J��YF����F���ND2
��I^d�H�P]F�C� �K�HYG�NF�K�F��Y��D�DJP��_���� �F_���"##l2"##A� JJ_
NFY���GIF����ID[��FNF�CD���C���O�QF FQN� F!�F�CF LD�P]F�C �!�K��ID2
JFgZ�D� �DJ��J�FN�bFY_

�����YFCD��FIF�K����[�I��YF�d�PCNGY�YDC�[�Y���NF�KI�ZF[ F\_
�F�d�PCG��\�FCG�FI����g�CD���C���g�QF FQN� F���K��IDJFgZ�D�P]F2
�C �_�
IO���IDD�[DCFI^N�J�����ID[��FN�O��G��FNG�KOC^�K���NG\�KI�2
ZF[DHR�DI��GH�ID���� �F�CFID���o�QF FQN� F�f�S!�P]F�C� �K�HYG��� �F�2
CFID���0� fMS!� �DQID�NGH�� I�N� �D�D��2QFKF[N�H� h �K�Q�b����C���H
NF[K�HYDNN�H�CD��F�G�E�i��F�NFO�J�� Fj�f	S!���d��NGH�P]F�C� ��KIF2
��NG�NF��D�\���Y���I�CD�i��YFj�f�S����KPd F����N���2DI���J��ID�F!
J�FN�]FZDJ����hC�Y���I�C�Y�f�S_��F� FL[�H�K���N�H�KI�ZF[��QFI�LD2
N��K��"$�KI�ZF[� ��FQYD��Y�$�$� �_�Y_�MI�ZF[ ���G��FNG��IP]FHNGY
���FQ�Y_��F�  FL[�H�YDC�[�Y�C��FNJPIOb���  F�C����FI�� JNDQ[F���D\

��������������	������

�FCD��FIG�TUU���D�����H� �J��Y��YD �I�J�]D� �J����YK�Q�PYF!
���������� !�F�JP�C�"##$�J_

1<q:� 1<r�st3u:q�v3tquwqUt<

%&'()*&+,�-.�'/(�TUU�1++234,,*&5�%6)7(8-+-9*8&+�:67;-,*47!
<-=-,*>*),?!�1494,'�"##$



0$

��[��_��K�D[DIDN�D�YP�F�^D��K����[�I��K��i�K�D[DI�CDIg���G]NG\
��[���YP�F�^D����� ��� �H���IF�C�j!��KDb�FI^N�����CF�IDNN�YP�[IO
K���D[DN�O�[FNNG\����ID[��FN�H��_�_�
IP�� �Y�fND��KP�I� ��FNS_�M��
���CF�IDN����K�� F�Y��YD �`FPNG�CD���C�����QF FQN� F���DJ��� �D�C2
N��CDH��GI����K�I^Q��FNG���YFCD��FIG���������_�_�
IP�� �J�!�K�D[2
�CF�IDNNGD��� �IID b������YPQDO����_
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\�[�I����IF����NC_

M�CDNb�FI^N��W���D[�YIDNNG\X�fK��ID� �NCF CF����FQ�D[]� �YS��
WND���D[�YIDNNG\X�YP�F�^D��K�[�FL��FI����NF]FI^NPg�C�] P���NF�2
N�J��[D�D�F���`� �����FI����DYO�K��� F� ��YPd �_��� F]D�C�D�WND�2
��D[�YIDNNG\X��G���FI������DH!��FNDD�K��DZF�d�\�IF����NC!�QNF �2
YG\���DJ��P�C��H�C��Y����C�OZDH�QF[F]DH_��F�YP�F�^OY��NF�Ig[FI���
CD]DN�D�l#�Y�NPC_�
IO���F�NDN�O�K�IP]DNNG\��DQPI ĈFC�����K�I^Q��FN
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�CFI��D�CD�C�DNN�H�FI ĈD�NFC���H��DQ�JIO[NGY�\�Y���F��C FY_��N�2
J�]��IDNNGD�K��YD�G�h``D C��N�H�QFZ�CG�YP�F�^OY��L271.:;�4%4/7_
NF�DIODYG\��Y��NF�FL[DN�H��C���D[�CDIDH��IPL�I�����IPLFC�K�[C�D�2
L[DN�DY�K�F��Y�]N��C����CF �H�K��CFN�� ����K���F_��FLNGY�[���[�Y
��K�I^QP��� P��C�DNNG\�KD�D�DIDN�H�YP�F�^D���GI��[DdD��QNF�YDC�2
[F!�F�CF LD��K����N��C^���Q[F�FDYG\� �YKID ����YP�F�DHN� ��� ��F2
Y��FQ��C�g_��P�F�^��E�hC��ND�K���C����D[�C����FQ���H����^�G_��K�2
���N��C^���YP�F�DHN� ���� ��FY��FQ��C�g!�K�] ��FN�g��DYDH����FY�2
�C�OCDI^N�YP��F��DIDN�g�K��NF�FL[DN�g�K�Q��IOgC�K����[�C^� �I�2
N�QFb�g�NF�FL[DN�H���Y�N�YFI^NGY��QFC�FCFY�!���D�KD]��FO���\�FN2
N��C^����IFJ�K�IP]�D�ID�NG\�����ZD�C����CD]DN�D�YN�J�\�IDC_

�ND[�DN�D�hC�\��FQ�F��C� ���K�F C� P�ID��QFZ�CG��CFI����QY�LNGY
�IFJ�[F�O����D[�NDN�g�P��I�H�ID��\�QOH�C�DNNG\���JFN�QFb�H!���D2
�����H� �J����ZD�C�F��\�FNG�K����[G���NFP �_���0m@0�J_���CD]DN�D�"$
IDC�K�[�hJ�[�H���N��CD��C�F�ID�N�J��\�QOH�C�F���p�����M�K����[�2
IF�^���D�����H� FO��KD�Fb�O�i�P�F�DHj�f�F��F�!�0moo���FKIFN!�0mm"S_��
��N��NGD�QF[F]���KD�Fb���W�P�F�DHX���\�[�I���F�K���C�FNDN�D�QNF2
N�H���YP�F�^O\!�����N��FN�D����DFI�QFb�O�K��C�ONN��[DH�C�PgZDH����2
�CDYG�YD��K��OC�H!�NFK�F�IDNN�H�NF���\�FNDN�D�YP�F�^D����ID�F\����2
���_�M�Y�Y��ID�\�Q������C[DIDN�H����M���hC�H��KD�Fb���K��N�YFI�
P]F�C�D�ND� �I^ ��CG�O]�d �I^NG\�ID�N�]D�C�������I�J�]D� �\� �PL2
 ��!�]C���K�����C���FI���CFN��IDN�g��FY�H����CDYG�d �I^NG\�ID�N�2
]D�C����F C���QFb����\�[DOCDI^N��C�_����\�[D��KD�Fb�����GI���QOCG�NF
P]DC���K�[��\�FNP�[D�OC ��CG�O]� �YKID ����YP�F�DHN� ��_����YD�C�J�!
��ID�NG\��DJ��NF\����������JFN�Q��FN��� �I��o#�Y��YD �I�J�]D� �\�QF2
 FQN� ��_���K�I^Q��FN�D�YP�F�^D�������YDC�[D����KD�Fb�O�W�P�F�DHX
�C�YPI����FI��F C���QFb�g����F�d��DN�D�CDYFC� ��Y��YD �I�J�]D�2
 �\����ID[��FN�H������ID]DN�D��� �PJ��QP]FDYG\����D C�����D�N��G\
��[��!�F�CF LD���D�KD]�I��P�I���O�[IO����C�OCDI^N�J���QP]DN�O�[�PJ�\
F�KD C������I�J����YP�F�^D�����\��bDN�C�]D� �\���OQDH_

	DY�ND�YDNDD!���@#2D�E�o#2D�J�[G��CN�dDN�D� ��� P��C�DNNGY�KD�D2
�DIDN�OY�NF]FI���DQ ��YDNOC^�O�NF�NDJFC��N�D_��C��CF LD��GI����P�2



""k

I��IDN���K�IND����D C��NGY��K��]�NFY�!� �C��GD!��[NF �!�N� F �ND
�GI����OQFNG�N����KD�D�bDN �H���I��YP�F�^D����ID�P!�N����ND[��CFC�]2
N��C^g�`PN[FYDNCFI^NG\��I��YDC�[�]D� �\��FQ�F��C� _�MD�D�DIDN�O
YP�F�^D�� �CFI�� ND�Fb��NFI^NGY�� �� ��IP� ����DY� [�PJ�\� ���C�O2
CDI^�C�! E�hC��h �I�J�]D� �H� ��Q����!�K��YDN�CDI^N�� �������!� ��Q��
ID�N�J��\�QOH�C�F!��FQ���FgZ�H�O���K��NF�C�OZDD���DYO_��D[PZ�Y�
`F C��FY��[DJ�F[Fb���ID������J��DI����N�\�K�IDQN�H�hNC�Y�`FPNG�f�
C�Y�]��ID���YP�F�^D�S��CFI���FQI�]NGD�\�Y�]D� �D�QFJ�OQNDN�O����D�2
\�QOH�C�DNN��C^_�M��ID[Ngg!��K��]DY!�NDI^QO��CF��C^�����NP� �N �DC2
NGY�ID��\�QOH�C�DNNGY���JFN�QFb�OY_��D[^�]��IDNN��C^�ID�N�H��\2
�FNG!�NFK��YD����M�[Y�� ��^D!��� �FC�IF�^�QF�K��ID[N�D�$#�IDC�K�2
]C����0#��FQ!�F���CF�d�D�O�ID�N� ����K�I^QPgC�O� F ��FQN��F��]�D��
K���C��I�dDNG���QY�LN��C����GK�INOC^������K�OYGD��IPLD�NGD���O2
QFNN��C�_

��K��ID[N�D�[D�OC�IDC�O�����DQPI ĈFCD��DQ �J��P\P[dDN�O����C�O2
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C�O�CD\N�I�J�]D� �\����CDY��������b�FI^N�Y�K���C�FN�C�D_
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��O\_�	DY��FYGY�KD�D\�[� �N���YP�C�KP�I� �Y�b����K�����C���FI��FQ2
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D����!����/��DQPI ĈFCG�K��YD�����C��[ ���KD���J��J�[F�̀ ��Y���2
�FN�O�K� FQFI�!�]C��K�CDNb�FI^NGD���QY�LN��C��[FI^NDHdDJ�����CF��
�FQ��C�O��YDgC�CD�YP�F�DHN� �!�P� �C��G\�K���[�FYDC�D� PK�IF�k#��Y
�G��CF�[��C�JFDC�0k��Y!�K���[�FYDC�D� PK�IF�@#��Y��G��CF�E�"$2l#��Y
f�C���H�K� FQFCDI^�\F�F CD�DN�[IO��C���]NG\�JNDQ[S_

�F���N��FN���]��IDNN��C�������YF��G�YP�F�DHN� ��!�F�CF �LD�P]DC2
NG\�[FNNG\�K�� �I�]D�C�P� ��Y��G\�[���J���KI�ZF[�� ��Y���J��P]F�2
C F��GI���F��]�CFNG�b�`���GD�KF�FYDC�G�K��[FNNGY�K� FQFCDIOY�[IO
�FQI�]NG\��FQYD�NG\� IF�����P FQFNNG\���[���YP�F�^D��fCF�I�bFS_

	F �Y����FQ�Y!�K��N�YFO�QF� �N�CFNCP�K� FQFCDI^��G��CG��`��Y�2
���FNN�J���C��[ F�K���CN�dDN�g� �[�FYDC�P� PK�IF!�Y�LN��K��JN�Q�2
���FC^� K�CDNb�FI^NGD� ��QY�LN��C��YP�F�DHN� F!� DJ�� [FI^NDHdDJ�
�FQ��C�O_

�K�D[DI�����[��Pg�K��NF[IDLN��C^�YP�F�DHN� F���[�FYDC�� PK�2
IF!�K�I^QPO�^�[FNNGY��CF�I�bG!�Y�LN��K��NOC^�QF���N��P�DJ����CFI^2
NGD�b�`���GD�K� FQFCDI�_�
FNNGD!�K�IP]DNNGD����DI��DL� �H�KPZD!
Y�JPC��YDC^�hCFI�NNGD�QNF]DN�O�[IO�[�PJ�\����bDN�Q��_

NY�PNFF�IRNDEIHIWCEIGD�GH�EQN�VCFN
�CPCXNENPF�GH�QIOOF�GH�PNR�aGGR�CDEF

B%b%�O9;:-0<=2
X0A2K0G-4=;9;�M34-:-;?�X704/�70@.2<?�X90A27344.;



"mm

�03��0�34=��=�?���B�9������_3�
����50�B����_3���03����0�B����=:�/	69;

��36�	��03��0�3�
S%�%�������������

������������,,,%I;4.34%<;726%73
+%������������]���
?�s*��h��������
*Z����

I;4.3459;<60E%73

�NCD�NDC2Y��YD �I�J�DH�YG�NFQG�FDY���Q[FN�D�����K�I^Q��FN�D
�N`��YFb��NNG\����NG\��D�P��������NCD�NDCD!�K���OZDNNG\�YP�F�^2
OY�����DYP!�]C��CF ��I���NF]D���OQFN����[DOCDI^N��C^g�hC�\���ZD�C�DN2
NG\�NF�D �YG\���Ig[DH!��\��QP]FgZ�\��I����Q[FgZ�\�]C�2I������N�\!
F�CF LD�[IO��YP�F�^D���I��K��C���N�\_��N`��YFb��NNGD��D�P��G��N2
CD�NDCF!�K���OZDNNGD�YP�F�^OY�f�NCD�NDC2Y��YD �I�J�O���d��� �Y
�YG�IDS�[��CFC�]N���FQN����FQNG�����K��ID[N�D� J�[G��CFI���D�^YF
YN�J�]��IDNNGY�_��C�����FHCG�IF���FC���H���PN��D���CDC��!�J[D��F2
��CFgC�Y��YD �I�J�!��FHCG��KDb�FI�Q����FNNG\�NFP]NG\�LP�NFI����
�Q[FCDI^�C�!�Y��YD �I�J�]D� �D�`��PYG�[IO���YDNF��N`��YFb�DH!
�FHCG�Ig��CDIDH!�I�]NGD�K��`D����� �D��C�FN�] �!�hNb� I�KD[����
�K�F��]N� �!� ����FQ��FCDI^NGD��D�P��G!��C�FN�] ��[�QFHND������\P2
[�LN� �����CF �[FIDD_

��ZDD�]��I���FHC��������DY��N�H��DC�!�NF� �C��G\��YDDC�O�\�CO
�G��ND� �I^ ���C�FN�b!�K���OZDNNG\�YP�F�^OY!�K��NFd�Y�K�[�]DCFY��
CD]DN�D�K��ID[N�\�$�IDC���]��IODC�O�K�]C���DY^g���CNOY�_��[NF �!
�KDb�FI�Q����FNNG\� C�I^ ��NF�YP�F�^O\� �FHC���NF�K��O[� �YDN^dD
f�C�$#�[��0$#!���QF����Y��C���C���K�I^QPDYG\� ��CD��D���bDN �S!�F�K�[2
J�C��IDNNG\�K��`D����NFIFY���I��NF�K��`D����NFI^N�Y�P���ND���D2
J��ND� �I^ ��[D�OC ��_����PNDCD�f���P�� �OQG]N�H�]F�C���NCD�NDCFS!�[�
K�O�IDN�O�NFdDJ���FHCF����_x&,*4,_5&)-{_)4����C�FN�]D �K��`D����F
�_��KOC ��F�NF��FHCD��FN C2MDCD��P�J� �J��PN��D���CDCF!�CF ��G\�ND
�GI������ZD_�M�hC�YP��\�Y�LN��K��QNFC^�KD��GY����Y��D��P�� �OQG]2
NGY��YP�F�^�NGY���FHCFY�_

M��� �C�D�PDC��K�D[DIDNN�J��P���NO�K�[J�C�� ��[IO��G�C��H����2
DNCFb��������DY��N�H��DC���I��QNFN�O�F[�D���� �N �DCNG\���C�]N� ��
�N`��YFb��!�K��DZDN�D� �C��G\��YDDC��YG�I���bDIO\!��K�D[DIODYG\

��������������	������

�FCD��FIG�TUU���D�����H� �J��Y��YD �I�J�]D� �J����YK�Q�PYF!
����������� !�F�JP�C�"##$�J_

1<q:� 1<r�st3u:q�v3tquwqUt<

%&'()*&+,�-.�'/(�TUU�1++234,,*&5�%6)7(8-+-9*8&+�:67;-,*47!
<-=-,*>*),?!�1494,'�"##$



l##

K�I^Q��FCDIDY_�M���C�H�K��� �K�� Ig]D�GY��I��FY!�NFK��YD�!�WYP�F2
�DHX!�WYP�F�DHN� X��I��WY��YD �I�J�OX!�K����[�C� �NF\�L[DN�g�K�2
�� ��GY�����CDYFY��f���_6&5{(�_)4!����_9--9+(_8-7S�[D�OC ���CG�O]
���C�DC�C�PgZ�\���GI� !�YN�J�D��Q� �C��G\�Y�JPC�� FQFC^�O��IP]FH2
NGY��fNFK��YD�R�W�P�F�^D�2�K��C�IXS_�M�hC�YP��YDDC��YG�I�[FC^�ND2
 �C��GD��D �YDN[Fb���[IO���IDD��DQPI ĈFC��N�J��K��� F������CF��C^
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