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�,-.,/01.2� 304/� 50/6.2� 7./86.6.,� /0,9� :�2� 9;/� �.2/-<,9,0/� 9.2�
6=>.20/86.,� �?4-?2� 90.� 0,@A.,0/.6.,� �4-.2-6�,0.2� 6.2;,B?B0.6.,�� �086-�
54=//� 60.� ?,9� 9; � C.,,� ./� 7.2;9.� B?� D;//.,� /86.0,- � /=,9.2,� �5.26;?D-�
?,9� 72?,9/<-B4086� /0,9� /0.� ;4/� �?/7;,7/D?,A-� 9.2� �.-2;86-?,7� B?�
C<64.,�� �0.� 4.62.,� :�2� 90.� �.5.,/C.0/.� 90./.2� �D=86.� >.62� ?,9�
C086-07.2./ � ;4/� ;44.� �;2/-.44?,7., � 90.� 0,;,� ;?/� /D<-.2.>� E.0-.,� ?,9�
:2.?,9.,� �F4A.2,� :�2� 90.� �=>.2.2A4<2?,7� 6.2;,B?B0.6.,� D:4.7-�� �0./�
0/-� 9.2� 	./086-/D?,A- � 9.,� 90.� ,;86:=47.,9.� �56;,94?,7� B?,<86/-� ;?:�
.0,.,,� :�2� 90.� .D0/86.G� �D=86.� 5./=,9.2/� C086-07.,� 	.50.-. � 9.>H.,07.,�
9./� '20.7/C./.,/ � 6;?D-/<864086� ;,� 9.,� 6=>.20/86.,� �86?-BC;::., � B?2�
	.4-?,7� 520,7.,� >F86-.�

�0.� �25.0-� C?86/� 0,� 9.2� �?/:�62?,7� �5.2� 9.,� ?2/D2�,74086� 7.D4;,-.,�
�0,:;,7� 60,;?/� ?,9� BC;,7� B?� �0,/862<,A?,7.,�� �86� 6=::.� 0,9.//., � 9;//�
>;,� ./� ,086-� 60.29?286� .,-/86?495;2 � /=,9.2,� 0,� 9.2� �-.44?,7�9.2� �?:7;5.�
;4/� /=486.2� 5.72�,9.-� :0,9.,� C.29. � C.,,� 086� ;?:� 90.� 2.086.� �0-.2;-?2 �
90.� C02� �5.2� 90.� �.C;::,?,7� 9.2� 	20.86.,� 5./0-B., � /=� 7?-� C0.� A.0,.�
��8A/086-� ,.6>.�� �./-.6-� 90.� �5.2B.?7?,7 � 90.� /086� >02� 0>� �;?:.� 9.2�
I;62.� >0-� C;86/.,9.2� �.?-4086A.0-� .,-C08A.4-. � B?� �.86- � /=� >?//� 9;/�
	.5<?9.� ;?:� ,.?.,� 	2?,94;7.,� .22086-.-� C.29.,�� �?2� ;?:� 9;/� �.2A�
�=4:7;,7� � = 4�5 07 �/ � 9;/� >.0,.2� �,-.2/?86?,7� 0,� 7.C0//.>� �0,,.�
�,/-=//� ?,9� �086-?,7� 7;5 � 6;5.� 086� C0.9.26=4-� B?2�8A7.720::.,� ?,9�
9;,.5.,� .0,07.>;4.� �2;,B� ��-�?�9�,�0�.�B�A�;�/� �.0-2<7.� B?2� 	./86086-.�
9.2� ;4-720.860/86.,� �2;86-� 6.2;,7.B=7., � .0,.� �25.0- � 90.� ;?:� 90.� BC.0-.�
�?:4;7.� 9./� 44.4507/.6.,� �?86./� :F29.2,9.,� �0,:4?//� 7.6;5-� 6;-�

�,7.4.7.,-4086� >F86-.!� 086� ;,� 90./.2� �-.44.� 9.>� �,/86.0,.� �$%&

5.?7., � ;4/� =5� 9.2� 9?2867.6.,9.� �09.2/D2?86 � ;?:� 9.,� >086� .0,.�
7.,;?.2.� �2�:?,7�9.2��;24.7?,7.,� �=4:7;,7� 44.4507/� :�62-. � 9.,��6;2;A-.2�
1=,� �;,A5;2A.0-� 1.24F2.�� �.2� ;,.2A;,,-.� �.2-� /.0,.2� �.0/-?,7 � C.486.2�
1=2� ;44.>� 0,� 062.2� .,.270/86.,� �=-;40-<-� 5.2?6- � C029� A.0,.,� C./.,-4086.,�
�552?86� .24.09., � ;?86� C.,,� /.62� 10.4.� /.0,.2� D=/0-01.,� �?:/-.44?,7.,�
20.6� 0>� �=2-7;,7.� 9./� �0//.,/� ;4/� 022-6�>�.6� =9.2� ?,B?2.086.,9

�''(!)��))*+,� -+.� /%$01$�$*�20�+3"*%/30"+20+,� �+4",/%+5�� �"+(!� 6�� �





�,BC0/86.,� 6;-� �--=� � = / / 5 ; 8 6 � 0,� .0,.>� �?:/<-B.� LB?>� <4-./-.,�
'20.7/C./.,M� J�604=4=7?/� ���� !"#N � �.:-� ! � ��� !O !PQ� 90.� �;,96;5?,7�
9.2� >@A.,0/.6.,� �86049.� 0,� .0,.2� >.0,.2� �?::;//?,7� 0>� C./.,-4086.,�
.,-/D2.86.,9.,� �.0/.� 9;27.4.7-�� �86� 50,� .2:2.?- � 0,� 90./.>� �?,A-.�
>086� >0-� 06>� 0,� �5.2.0,/-0>>?,7� B?� 40,9., � /.6.� ;5.2� A.0,.� �F-607?,7 �
>.0,.� �?/:�62?,7., � ;?86� /=C.0-� /0.� 9.,� >@A.,0/.6.,� �86049� 5.-2.::., �
B?� ?,-.292�8A.,�� �>� �.52?;2� !"#P� 52;86-.,� 9;,,� 90.� ,.?.,� I;625�86.2�
:�2� �604=4=70.� .0,.� 9.,� 6=>.20/86.,� �;::.,� 7.C09>.-.� �25.0-� 1=,�
��� ' 4 ? 7 .  � 90.� 0,� 9.,� �5/86,0--.,� �5.2� �;,B.2� ?,9� �.4>. � C0.�
086� 74;?5. � .0,07.� �?,A-.� 2086-07� 9;24.7- � =6,.� /0.� 0,9.//.,� 7.,�7.,9�
B?� 1.2:=47.,� ?,9� 9;>0-� 9.>� 7;,B.>� E?/;>>.,6<,7.� 9.2� �;86.� 7.2.86-�
B?� C.29.,�

�0.� �27.5,0//.� 9.2� �,-.2/?86?,7� >F86-.� 086� B?� 2;/86.2.>� �5.2K
5408A.� 60.2� 74.086� 9.2� �;?D-/;86.� ,;86� 0,� .0,07.� �<-B.� B?/;>>.,:;//.,�

�0.� �.C;::,?,7� 9.2� .D0/86.,� E.0-� 5./-;,9� 1=2� ;44.>� 0,� 9.>�
72=//.,� ><,,.29.8A.,9.,� �86049. � C0.� 06,� 90.� >@A.,0/.6.,� �=,?>.,-.�
A.,,.,� 7.4.62-� 6;5.,�� �0./.2� �86049� 2.086-.� /.0,.>� �2<7.2� 1=,� 9.2�
�2?/-� 50/� ?,-.2� 90.� ',0. � C?29.� ;,� .0,.>� �2;720.>.,� J�.4;>=,Q� ?>�
90.� 40,A.� �86?4-.2� 7.-2;7.,� ?,9� -6.04/� >0--.4/� 90././� �0.>.,/ � -6.04/� ;,�
.0,.>� 0,,.2.,� �D2.0B/-;5.� J';,=,Q� 2.70.2-�� �.2>F7.� /.0,.2� 5./=,9.2.,�
	./-;4-� 9.8A-.� .2� 9.,� �2<7.2� ,086-� ,?2� ,;86� 1=2,. � /=,9.2,� ;?86� ;,�
9.,� �.0-.,� ?,9� 7;5� /=>0-� .0,.� �2-� �;,B.2� ;5 � .0,� ��/-?,7//-�8A � 9;/�
.2/-� 0,� 9.,� H�,7.2.,� �;2-0.,� �=>.2/� B?>� �=2/86.0,� A=>>-�� �=86� C;2�
.0,� 902..-.2� >.-;44.,.2� �.05/.6?-B� 5.2.0-/� 1=,� ;4-.2/6.2� 1=26;,9.,� 0,�
9.2� �0-2.R� ;?86� 9.2� E=/-.2� 6;--.� -6.04C.0/.� 90./.� �?,8-0=, � /.0,� �;?D-K
BC.8A� C;2� H.9=86 � 9.,� J400-=,� :�2� 90.� ';>D:./;25.0-� ;?:B?/86�2B.,��
�?//.2� 9.>� �;,B.2� :.64-.,� 9.2� 6.2=0/86.,� �.C;::,?,7� ;?86� ,=86� 90.�
.6.2,.,� �.0,/860.,., � 90.� .5.,:;44/� .0,.� /D<-.2.� �2:0,9?,7� /0,9��
�-;--� 062.2� -2?7.,� 90.� '<>D:.2� J4;?,0/86.,� ;?/� �.9.2� =9.2� E.?7 � 9.2.,�
JSJT52;?86� 9?286� 9.,H.,07.,� 9./� 72=//.,� �86049./� 5.90,7-� ?,9� .2A4<2-�
C029�� �4/� '=D:5.9.8A?,7� C;2� 9.2� /=7.,;,,-.� �0/0.26.4>� ,=86�
?,5.A;,,-� ?,9� ,?2� .0,.� 9.,� �5.2A=D:� /86�-B.,9.� �.4>A;DD.� 0,� �,K
C.,9?,7 � 90.� C=64� 6<?:07.2� ;?/� �.9.2� ;4/� ;?/� �.-;44� 6.27./-.44-� C;2��
�,6;4-/D?,A-.� ?,9� �.4.7.� :�2� 90.� /=� 5./86;::.,.� .07.,-6�>4086.� '20.7/��
2�/-?,7� 9.2� .D0/86.,� �D=86. � C.486.� :2�6./-.,/� 7.7.,� 9;/� �,9.� 9./�
;86-.,� I;626?,9.2-/� 9?286� 90.� �=D40-.,2�/-?,7� 9.2� I=,0.2� ;57.4F/-�
C?29. � /0,9� >.0,./� �2;86-.,/� -6.04/� /086.2 � -6.04/� >0-�H.C.0407� ;447./-?:-.>�
JI2;9.� 1=,� �;62/86.0,4086A.0-� ;?/� 9.>� �D=/� /.45/-� ,=86� B?� 7.C0,,.,%

�0./.,� 	.C0,,� 0>� 9086-.20/86.,� �.U-.� B?� /?86.,� ?,9� /=C.0-� .2�
/086� 9;25=- � 0,� '�2B.� 9;2B?4.7., � 6;5.� 086� >086� ,;86� '2<:-.,� 5.>�6- 

��



�

=6,.� B?� 1.2A.,,., � 9;//� 5.2086-07.,9 � .27<,B.,9 � .2C.0-.2,9� D604=4=70/86.�
�,-.2/?86?,7.,� .0,72.0:.,� >�//., � .6.� 90.� 	2.,B.� 9./� �0//.,/� .22.086-�
/.0,� A;,,�� �.,� B?� /=486.2� '20-0A� �.2?:.,.,� 5./.6.09.� 086� >086� 9;6.2�
>.0,.� �.2/?86.� 0,� 9.2� �=::,?,7� 1=2B?4.7., � 9;//� ./� /0.6� ,�-B4086.2�
.2C.0/.,� C.29. � 90.� �=47.2?,7., � B?� 9.,.,� 90.� �=,?>.,-.� BC0,7.,�
=9.2� 80,4;98, � 1=44� ?,9� 2.0,� B?� B0.6., � ;4/� 0,� �.2>0/86?,7� 7.-2.,,-.2�
�.=5;86-?,7/2.06.,� .0,�6F6.2./��;;//� 1=,� �;62/86.0,4086A.0-� ;,B?/-2.5.,��
�0-� 9.2� 	2F//.� 9.2� E0.4.� /=44� ;?86� 9.2� �?-40� B?� 022.,� C;86/., � ?,9�
9.>� ?,.,94086.,� 	2?,9D2=54.>� 9.2� 6=>.20/86.,� �.U-7./-;4-� A;,,� 9;/�
7./86086-4086.� �049� 9.2� 6=>.20/86.,� �01040/;-0=, � C0.� ./� 0,� ;286<=4=70/86.2�
�=2/86?,7� /086� 0>>.2� ;?/:�624086.2� 6.2;?/;25.0-.- � /;864086.� '20-.20.,�
50.-., � 90.� 10.44.086-� ?>� /=� C044A=>>.,.2� /0,9 � H.� ?,5.022-.2� ?,9�
/.45/-<,907.2� /0.� 6.21=2-2.-.,�

� 0 . ,  � 9.,� N�� �.52?;2� !"#$�
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�;?.2� 4.0>.,� ?,9� /=� �86044.?/� .,-7.7.,7.6.,� ?,9� /.0,.� 	,;9.� .2:4.6.,�
/=44�� �=,� 90./.>� 	.9;,A.,� 520,7-� 06,� 90.� �5.2B.?7?,7%� B?2�8A � 9;//�
/.0,� 	.7,.2� 06,� 9;,,� =6,.C.0-.2/� -F9-.,� C�29.�� �;/� 92�8A-� .2� ,?,�
>0-� 9.,� >.2AC�2907.,� �=2-.,� ;?/

� � !NP� \� ]̂ � _U�� \̀ a� bcbdebf
\̀ ]̂ � gh� i*� jf]̂ ebgjf � agbk^bf� ]^� ib� l`ikmk� ^mkgj�
j̀ gno� po� gb� l̀ kjhaj � qrbh� a�� jrm� gbstbj � ]`n�

�;� 0/-� 9;/� l̀ ikmo� C0.9.2� C0.� 5.0� �;-2=A4=/3� 9.2� �086-.2� 90./.2� �8.,.�
A;,,� ;,� A.0,.,� �;2,0/86� 7.9;86-� 6;5.,�� �;/� ;?::;44.,9.� l̀ ikmo� ;,� 9.,�
5.09.,� �-.44.,� ��� "!�� ?,9� � � !N$� C?29.� ,;-�24086� 4<,7/-� 5.>.2A- � ?,9�
>;,� C=44-.� 9./6;45� ;?:� 90.� BC.0� �-.44.,� ?,9� :�2� /0.� ;44.0,� O� 9;�
;,9.2.� J�� $N"R� ��� P!N � $��R� u� ��Q� 9;/� ,086-� .2:=29.2,� O� .0,.,�
.07.,.,� �D2;867.52;?86� 9./� �=2-./� 72�,9., � C=,;86� .0,� '20.7.2 � C.,,�
.2� ,?2� �.4>� ?,9� �86049� ;54.7-. � =9.2� /.45/-� /86=, � C.,,� .2� 9;/� �;?D-�
1=>� �.4>.� .,-54F//-. � 5.2.0-/� l̀ ikmo� 7.,;,,-� C.29.,� AF,,.�� �/� 5.9;2:�
C=64� A.0,.2� �?/:�62?,7 � C0.� ,086-07� 90./.� �=-65.6.4:.� /0,9�� �86=,�
9.2� �?/92?8A� j̀ gno� po� gb� l̀ kjhaj� .,-A2<:-.-� /0. � /=� 4;,7.� �.05.2� A.0,.�
�;,B.2� -2;7.,�

#�� �.0>� �;7.,2.,,.,� B?� �;-2=A4=/� �.086.,:.0.2� /86.,A-� �86044.?/� �/-.2=K
9.>� �?>.4=/� 	 � �Z�� 9.,� vpwxy� 9./� �/-.2=D;0=/ � 9.,� .2� ;4/� 5./=,�� D;0=/�
9.2/� D2<86-07� 5./862.05-� >0-� .0,.>� �;,9.� 1=,� ajeehgbw\o�� �=,� 90./.>�
�;2,0/86� 6;-� H.9=86� 9.2� �086-.2 � 9.2� u� !"�� :7�� 90.� �F9-?,7� 9./�
�/-.2=D;0=/� 9?286� �86044.?/� 5./8620.5 � ,086-/� 7.C?//- � 9.,,� �/-.2=D;0=/
/-025-� 60.2� 0,� �=47.� .0,./� �86C.2-/-2.086./ � 9.2� 06>� ;>� �;5.4� 9.,�
�;?86� ;?:60.5�� �5.2� 9.,� �;5.4� >?//-.� 9.2� �;2,0/86� 6.2;52.086., �
C.,,� C02� �,7;5.,� ;,9.2.2� �-.44.,� 1.274.086.,� �� ��Z � �� P!P�

!��� �=4@9=2=/� �.2C?,9?,7� 9?286� �86044.?/� 0>� ��8A.,� �=4@�84=2=/

�� $!$� =-A� znegdw\o� mtdbo
twsebf\f� e`kbt\k� ajh� ]frcm\o� dkgbg\� vpwxz

C?29.� 5.2.0-/� =5.,� ��� "!� 6.21=27.6=5.,� ?,9� C029� ?,-.,� ,=86� ,<6.2�
5./D2=86.,�� �0,� �;2,0/86� A=>>-� 60.2� ,086-� 0,� �2;7.�

!!�� �0.� �-.44. � C=� �0=>.9./� 9.,� 7.-F9-.-.,� �7;/-2=D6=/� /.0,.2� �7;/-2=%
�;44.,� 5.2;?5- � �{=;

�� PWP� d� -=-� \� ibk� vjYwxaj� |ljegwm}̀ �̀ f}vhi\f\
j~k`g•� jrm� egdvbe}f� rjkjh\c\k� jerh]j� g[� pink�
ajh� amw k̀hj� €wfjwdk� agc�

C?29. � .5.,:;44/� /86=,� =5.,� ��� �W� .2C<6,-� ;4/� .0,.� 9.2� C.,07.> �
90.� ;?:� .0,.,� ,;.66=>.20/86.,� ��7.4/.6049� /.640.//.,� 4;//., � ?,9� 9;5.0

�'0/,-�),*+,� -$9� (!%$0"��$*�!(0�+3�(�%�30�"�9�":)� �$4�,,%$5�� 	+(!� 6�� �
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�4.U;,�
92=/

9;2;?:� 60,7.C0./., � 9;//� /0.� 90.� .0,B07.� 0>� �D=/� /.0 � C=� 1=>� �?/K
B0.6.,� 9./� �;2,0/86./� .0,./� 	.:;44.,.,� 90.� �.9.� 0/-�� �.2/� PP#� C;2�
�7;/-2=D40=/� 1=,� �0=>.9./� 9?286� .0,.,� �;,B.,/-=//� ajg•� qeth\k� 7.-F9-.-�
C=29., � ;4/=� C<2.� ;?86� 60.2� 	.4.7.,6.0-� 7.C./., � 9./� �;,B.2/� B?�
7.9.,A.,�

!N�� �4/� 0>� 920--.,� 	./<,7.� �4.U;,92=/� /086� B?>� EC.0A;>D:.� >0-�
�.,.4;=/� 2�/-.- � B0.6-� .2� 9.,� �;,B.2� /.0,./� �2?9.2/� �@A;=,� ;,�

V� PPN� ]bsgbw\k� js� vpwxaj� ggbwh� egdvbeefk� b]̀ kbk�
\f\� ajeflkdg\f\� •`aj\k\o � xwi\eb� ]G� j\g}�

�,� 90./.2� ,<6.2.,� �./-0>>?,7� 9./� �07.,-6-0>.2/� /86.0,-� .0,.� 7.C0//.�
�=,/.‚?.,B� B?� 40.7., � 90.� :�2� 9.,� 6=>.20/86.,� �;,B.2� �.2-2;?.,� .2C.8A-��
�.2� �086-.2� C044� 9;2;?:� 60,9.?-., � 9;//� �4.U;,92=/� ,086-� ;4/� �4=D40- �
/=,9.2,� ;4/� �=7.,/86�-B.� B?� �.49.� 7.B=7.,� C;2 � 9;� 9.,� �=7.,/86�-B.,�
0>� �D=/� 0>� 	.7.,/<-B.� B?� �=D40-.,� A.0,.� �;,B.2� B?7.-6.04-� .2/86.0,.,R�
C.,07/-.,/� C.29.,� /0.� 6.0� �;,9;2=/ � �=4=, � 44.4.,=/� JGQ � �.?A2=/� ,086-�
.2C<6,-�� �5.2� 90.%�� �=,/.‚?.,B� 0/-� /86.0,5;2�� �.,,� C.,,� ?,/.2.� �?:K
>.2A/;>A.0-� .0,>;4� ;?:� 90./.S� �2;7.� 7.4.,A-� 0/- � /=� :2;7.,� C02� ,;-�24086�
C.0-.2 � C.2� 7;5� 9.>� �4.U;,92=/� �86049� ?,9� �D..2 � 90.� .2� ;4/� �=7.,K
/86�-B.� H; � ;?86� ,086-� >0-7.52;86-� 6;--.��%� �=B?� 90.� �=-010.2?,7� 0,�
9.>� .0,.,� �?,A-.G � E?>;4� C02� 9=86� ,;86� E� PNN� 74;?5.,� >�//-., �
9;//� �4.U;,92=/� /.45/-� .0,.,� �;2,0/86� 6./;//� ?,9� .2� 1=2� 9.>� �.70,,.�
9./� EC.0A;>D:./� ��//.� 6;--. � /086� 90.� .07.,.,� �;44.,� 520,7.,� B?�
4;//.,�� �0,.� C0.� C.,07�74�8A4086.� �=44.�� 9.2� �;,B.2� C<62.,9� 9./� ';>D:./�
V� P�"� BB� !!� N�N� /D0.4- � 0/-� 5.2.0-/� 5.-=,-�� E� PN!� :0,9.-� �.A-=2� 9.,�
�4.U;,92=/� B?� �;?/. � C0.� .2� /.0,.� �;::.,� >?/-.2-

E� PN!� g\k� \!� bsw•� k̂� +hYjcƒw�}� rbwfajcc ĵ� gbstb•� br\kgj �
ƒgfrh]j� ajh� vpwjaj � ajh� jlascj� gmo!� ƒ}mnkgj�

�0.2� 0/-� ;4/=� .0,� �09.2/D2?86� 7.7.,� V� PPP� ?,9� 7.7.,� 90.� �86�-B.,��
2-0/-?,7� �5.26;?D-�� �;,� >F86-.� 0,� 90./.2� �.06.� �.4> � ?,9� 'F86.2� .6.2�
.2C;2-., � ;4/� �86049� ?,9� �;2,0/86�

%� �;,� 1.274.086.� ,?2� XQ� $W$� :7�� �.?A2=/� �=7.,� 0/-� 7.52=86., � 9;� :=29.2-� 06,�
�0;/� ;?:� ;4/� �=D40-� C.0-.2� B?� A<>D:.,

� � $W$� jsgƒw� tfw\fk� ]cf\k� ] \c f *sk � ]�\�w� � � ajf� ��� �a�� �o� =Y�i�}�
iƒwkjs� -/� �D?�/?0� ajf� jcc\\o� =D1=-6� cj\so�

�0./.>� '<-6.� :=47-� �.?A2=/
�� $W"� JVSo� }ƒ„+•� m� ]̂ � gso\k� î k� -1)� acfefx\fk� bf…xabk 

jsgƒw� \� l•� ƒi}•� †mi\f\f� P�ƒ�a� � �o� h‡g\� gbgwjhˆc\ik\k �
awjgf� ]•� ��� � q}h‡i\S� a`kbxk � hsg`ag\k� f{xabk�
frr\\wfk � ]ffksk� ]b� U88-�H,-D:--1� -10=01%
†fc‰g\� ]•� ƒcafi\k� f l * \o  � ƒaj*ihk\k� mohf� *jca†Y 
Šhx� †kjf � i�ƒcj� ]•� \Yaj� :-0?01� |�Vƒkgf� rƒwb�P�gx 
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A4;,7� B?� D2�:., � .0,� �.2:;62.,R� 9;/ � C0.� 086� C=64� C.0// � 5.0� 9.2�
�./86;::.,6.0-� 9.2� ?,/� 1=240.7.,9.,� 	.9086-.� /.0,� �.9.,A4086./� 6;-��
	4.086C=64� >.0,.� 086 � C.,,� ./� 027.,9C=� 7./-;--.-� /.0,� A;,, � >?//� ./�
9;/� 60.2� /.0, � .5.,� C.04� ;?:� .0,.� �2;7.� C0.� 90.� 1=240.7.,9.� ,?2� 9;/�
�D=/� ;4/� 	;,B./� 90.� .,-/86.09.,9.� �,-C=2-� 7.5.,� A;,,�� �0./.� �,-C=2-�
00.4� 9;60,� ;?/ � 9;//� 9.2� �;,B.2� 5.0� �=>.2� ,086-� ,?2� ,086-� :./-/0-B- �
/=,9.2,� 0,� �;626.0-� .0,.� �.6.0,.U0/-.,B� :�62-�� �;2� /0.� �5.2B.?7.,9 �
/=� C<2.� 9;>0-� 9.2� .D0/86.,� E.0-� .0,� ,.?./� �-�8A� 2.;4.,� �=9.,/�
B?2�8A7.C=,,.,� ?,9� ;?86� 0,� 90./.>� �?,A-.� �5.2.0,/-0>>?,7� ;?:K
7.B.07-� >0-� 9.,� ;?:� ;,9.2.,� �.7.,� .2B0.4-.,� �=2/86?,7/.27.5,0//.,�
�5.2� 9.,� <4-./-.,� �?4-?2B?/-;,9� 9.2� 	20.86.,�

�0.� ,<86/-.� �2;7-[� 0/-� ,?, � C0.� A;>� 9.2� �.-;44D;,B.2� �5.26;?D-� �;,B.2K
0,� 9;/� �D=/G� �<2.� /.0,� �?:-2.-., � C0.� >;,� ;>� 40.5/-.,� ;,,.6>.,� 0,-.2D=4;†�
>F86-. � 9.2� /D=,-;,.� �0.9.2/864;7� .0,.2� H�,7.2.,� �?4-?2/86086-. � -0=,�
9.2.,� H; � >.62.2.� 062.� /086-5;2.,� �D?2.,� 0>� �D=/ � /=� 4;,7.� ./� ,=86�
0400//07� C;2 � 60,-.24;//.,� 6;5., � /=� >�//-.� .2� 9=86� C=64� 0,� 90.�
;,.2A;,,-� H�,7/-.,� �6.04.� 9.//.45., � C0.� ,;>.,-4086� 0,� 90.� �9@//..�
?,9� 90.� �=4=,0. � ;>� -0.:/-.,� ?,9� :./-./-.,� .0,7.92?,7.,� /.0,�� 	.2;9.�
60.2� ;5.2� :.64-� .2� 7<,B4086�� �2C<7-� >;,� :.2,.2 � 9;//� ?,-.2� 9.,� 8028;�
:�,:?,9BC;,B07� �-.44., � C=� 9.2� vpwxz� B?,<86/-� 90.� �.9.?-?,7� �;2,0/86�
,;6.4.7- � .2� ,.?,>;4� ;4/� .0,B.4,./� =9.2� �=DD.4C=2- � 10.2>;4� ;4/�
72F//.2.� =9.2� A4.0,.2.� �D0/=9.S� ?,9� :�,:B.4>>;4� 0,� �=2>� .0,./� 7;,B.,�
�.2/./ � 5.BC � .0,./� �=DD.41.2/./� ;?:-20--R� %� .2C<7-� >;, � 9;//� 9.2�
�;,B.2� ;,� /086� 0,� 9.>� �0,,.� 9.2� 5.-2.::.,9.,� �8.,.� ,?2� 9;,,� A.0,.,�
�,/-=//� 705- � C.,,� 90./.� A?2B� ?,9� ,.5.,/<864086� 0/- � 9;//� ;5.2� 90.�
�.2C022?,7� /=:=2-� JT0,-20-- � C.,,� .2� 0,� .0,.2� ;?/7.:�62-., � 7./864=//.,.,�
�8.,.� ;?:-;?.6-R� .2C<7-�� >;, � 9;//� C02� /=� 7?-� C0.� ,086-/� �;864086./�
�5.2� 06,� .2:;62.,� J,.5.,� 9.>� 5.9.?-?,7/4=/.,� r\fahc\o � r\c ]̀jh]jc\o�
:;,9.,� C02� ,?2� ƒegbwm]ho� ;4/� ,.?.� �.B.086,?,7QR� .2C<7-� >;,� .,94086 �
C;/� ;?/� ;44� 90./.>� :=47- � 9;//� 9;/� �D=/� 0>� �./.,-4086.,� 5.2.0-/� ;4/�
:.2-07./� 	;,B./� 1=240.7.,� >?//-. � C.,,� ./� /086� -2=-B� /.0,./� 1=2/086-07.,

%� �0.� :�,:?,9BC;,B07� �-.44.,� C;2.,� :=47.,9.3

�	 � .0,B.4,./� �=2-3� '� ##R� � � PNNR� �� N�� � ��WR� �� P!$R� �� P�!�

�	 � �D0/=9.3� •� ! # �N " � J — P � O $�Q � PWPOPW�R� �� � " ! �Z � �R� � � �Z�
O��ZN�

�	 � �.2/3� V� PPN � "�"R� •� !PN � !PZR� �� N�NR� �� !#$R� •� $PZR� �� PW! 

"#WR� �� �N#R� ��� !"" � "�$R� � � Z�ZR� !� Z!�R� �� PW!�

�0.� �5.2/-0086.,.,� E;64.,� 5.9.?-.,� �=DD.4182..�



�56

1=44B=7.,�
8028;� W���
1�� �62�

�0,920,7.,/� >0-� /=� 10.4� �2:=47� 7.7.,� 06,� C.62.,� A=,,-.�%� O� /=� >?//�
>;, � 74;?5.� 086 � B?� 9.>� �864�//.� A=>>., � 9.2� 6=>.20/86.� �4;--.,K
D;,B.2� /.0� .0,.� /D<-.� ?,9� C;62/86.0,4086� 0>� 72=//.,� 	;,B.,� .0,6.0-K
4086.� �,-.2D=4;-0=,�� �;,,� 90./.� .2:=47-� /.0 � C029� A;?>� ;?/B?K
>;86.,� /.0, � ;5.2� 10.44.086-� 4<//-� /086� 90.� �D=86.� .0,07.2>;;//.,�
?>72<,B.,�� �=2;?//.-B?,7� 0/-� ,;-�24086 � 9;//� 9.2� �.-;44D;,B.2� 0,�
9.2� 5.-2.::.,9.,� E.0-� 5.2.0-/� 9.2;2-� .0,7.4.5-� 7.C./.,� /.0,� >?// �
9;//� >;,� .0,.,� 1=2,.6>.,� '20.7.2� ,086-� C=64� =6,.� �;,B.2� 9.,A.,�
A=,,-.�

�=C.0-� ,?,� 9.2� �.,A><4.21=22;-6� .0,� �29-.04� 7./-;--.- � 74;?5-.�
086� 0,� 9.2� �0,4.0-?,7� 90././� �;D0-.4/� 90.� �U0/-.,B� 9./� �4;--.,D;,B.2/�
;?:� 720.860/86.>� �=9.,� ,086-� �5.2� 9.,� �,:;,7� 9./� /0.5.,-., � 6F86/-.,/�
50/� B?>� �,9.� 9./� ;86-.,� I;626?,9.2-/� 60,;?:9;-0.2.,� B?� AF,,.,�� �0,.�
	2.,B.� ,;86� ;5C<2-/� C�29.� /0.6� 10.44.086-� .27.5., � C.,, � C0.� 086�
6=::. � .0,.� �.>.2A?,7� �?2-C<,74.2/� B?>� �7;>.>,=,/.6049.� ;?86� 0,� 9.2�
�?/9.6,?,7 � 90.� 086� 062� H.-B-� B?� 7.5.,� >086� 7.,F-607-� /.6. � B?� �.86-�
5./-.6-�� �?2-C<,74.2� J5.0� '=/86.2� /�� 1�� 	=27=,./� ��� !W�NQ� /.640.//-� /.0,.�
�2F2-.2?,7� �5.2� 9;/� >?-6>;;//40.6.� �4-.2� 9./� 	=27=,.0=,� 0,� H.,.>�
�86049.� >0-� 9.2� �.-=,?,7 � 9;//� 90././� �0,/860.5/.4� H.9.,:;44/� <4-.2� /.0,�
>�//.� ;4/� 9.2� '�,/-4.2� 9./� '@D/.4=/A;/-.,/ � 9.2� ./� 7.A;,,-� ?,9� 5.,�-B-�
6;5.�� �0.� 0>� �;D0-=4� �5.2� 90.� �86049.� ��� ��� :7�� ;?/7.:�62- � 6;4-.� 086�
9.,� 7;,B.,� �86049� >0-� 9.>� 	=27=,.0=,� :�2� 0,-.2D=40.2- � ?�� BC�� 1=,� 9.>K
/.45.,� �086-.2 � 9.2� ;?86� 9.,� �;,B.2� 9./� �7;>.>,=,� 6.2.0,52;86-.��
�.,,� ,?,� 90.� �;,B.2� �5.26;?D-� ?,7.:<62� 74.086B.0-07� >0-� 4.-B-.2.>�
?,9� ;4/=� ;?86� >0-� 9.>� 	=27=,.0=,� 0,� 90.� �40;/� A;>., � /=� >?//� :�2� /0.�
7.4-., � C;/� �?2-C<,74.2� :�2� 4.-B-.2./� ;44.0,� 5.6;?D-.-�� �/� 40.7-� ;5.2�
,;6.� ;,B?,.6>., � 9;//� 9.>� '�,/-4.2� 9./� ';/-.,/ � ;4/� .2� /086� ;,� 90.�
�40;/� 60.4- � 90.%� �,-.2D=4;-0=,� ;4/� /=486.� ?,5.A;,,-� C;2 � 9;//� .2� 74;?5-.% �
>0-� 9.2� .86-.,� ;4-.,� �086-?,7� B?� -40?,� B?� 6;5.,�� �/� C.29.,� ;4/=�
/86=,� .0,07.� 	.,.2;-0=,.,� 0,BC0/86.,� 1.27;,7.,� 7.C./.,� �.0,�� 	.6.,�
C02� 9.>7.><//� 92.0� 50/� 10.2� �=,/.6.,,4-.2� >086� 2�8AC<2-/ � /=� C�29.,�
C02� .-C;� 0,� 9.,� �,:;,7� 9./� /0.5.,-.,� I;626?,9.2-/� A=>>.,�� �,� 90./.,•�
E.0-� >?//� 90.� �40;/� 0>� 7;,B.>� 0,� .0.,%� ?,/� 7.4<?:07.,� �=2>� ;57./864=//.,

%� �;,� 5.;86-. � C0.� /086� 0,� 9.,� '00/-?,7//.8,.,� V� PPNR� •� !#R� ��� !"PR� �� "W!�
9.2� �;,B.2G.2/� >0-� .0,.>� :=1U-D=1� ;Y� BC0/86.,� 9;/� H001� 9.2� 1�12H?:=R� ?,9� 9;/� =4� 9./�
�86C.2-./� /860.5-R� C0.� 0,� ;,9.2,� �8.,8,� .0,� � � � 9.,� D4?>D.,� '.04� 5049.- � 9?286� 9.,�
.2� 80,920,7-3� V� P�"R� •� !P�R� �� N�NR� •� $PJYR� ˜� � $��™� C0.� /086� 90.� �.24.7.,6.0-� .0,.,�
7;,B.,� �.2/� >0-� 9.>� �;,B.2� B?� :�44.,� >0-?,-.2� 9.?-4086� :�645;2� >;86- � C0.� B�� � �
��� "�$� �D=44=,� ;4/� .2� �;-2=A4?/� �;,B.2� 4=/-�   jkjy� •f\o� %Yh\o� [|rmccnk%$� 7.,;,,-� C029 �
9;>0-� 90.� �;86.� ;?/7.6-�





�5�
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� � WPW� gbstbefk� ^o� rmcbi\k�vnwdeebg\ � ]jtw`mbkgj 

;4/� /08� /0.6� >0-� 9.>� �60-=,� 062./� �;-.2/� E.?/ � 9.2� �070/ � �.4>� ?,9�
�;,B.� 2�/-.-�� �5.,/=� /;7-� /0.� /.45/-

›� PWZ� gbstbefk� ^o� rmcbi\k� vnwdz\ i j f �

?,9� C0.9.2� 4./.,� C02� 1=,� 062

›� P""� gbstbefk� ^o� rmcbi\k� vnwdeebg\ � ]jtw`mbkgj�

�,-.2� 9.,� �;::., � 90.� ' � W�OW"� ;4/� ,.5.,� �./-=2/� �.--.� 40.7.,9�
7.,;,,-� C.29., � 5.:0,9.-� /0.6� A.0,� �;,B.2 � 74.086C=64� C029� 9;� 7./;7-

' � WW� rƒw� ]b� znegd\� tbfg\� rjkjh\c\o � n� w•� m� lbwjf\o
zpkk`v• � \g�� ^o� rmcbi\k� }vfedk\wj� vnwdee\fg\�

�,� 9.2� D;,B.24=/.,� �9@//..� :0,9.-� /0.6� vnwdeebfk� 9.,,=86� 92.0>;4 �
i� NNW� 7.52;?86-� ./� �9@//.?/� 0,� 9.2� �2B<64?,7� /.0,./� �5.,-.?.2/� >0-�
S�A@44;� ?,9� �6;2@590/ � ?,9� ;4/� .2� 0>� 92.0?,9BC;,B07/-.,� 	./<,7.S+� ;>�
�=27.,� ,;86� 9.>� �2.0.2>=29.� 90.� �?27�1.24<//- � ?>� �;.2-./� ;?:B?/?.6., �
?,9� 9.>� �.4.>;.6=/� �604=0-0=/� ?,9� �?>;0=/� /0.6� B?� C;DD,.,� 5.:0.64- �
6.0//-� ./� 1=,� 90./.,

’� PZ#� =-� ]b� \f� \st� ƒrhvxejk � ^vnwdee\kg\� ]b� t jc t ’ �

�;/� �=2-� 0,� 90./.,� 5.09.,� S�-.44.,� 9?286�  �/0.6� D;,B.2,%+W� B?� 0,-.2K
D2.-0.2., � 1.250.-.-� 90.� 920--.� t� !P#�� �0.2� 2?:-� �.4;,-60=/� 9.,� 5.92<,7-.,�
�2.0.2,� B? � .2� C=44.� 06,.,� �?44.,� /0.6� B?� 2�/-.,� 6=4.,

� � !P#� ƒcc• ƒlbv� � sihk� gbstb�� ^kbhtn� vnwxtvdkjf�
t̂� vjcƒi\`� tgc�

?,9� 520,7-� 9;,,� BCF4:� �.6064. � BCF4:� �;,B.,� ?,9� BCF4:� �.4>.�� �?,�
A=>>-� vnwdeebfk� 9?286� 1.2/860.9.,.� �.>D=2;� ,=86� BC.0?,910.2B07>;4�
1=23� 0740� /.6.� A.0,.,�JS2?,9 � C./6;45� ,086-� 90.� �5.2C0.7.,9.� �.62B;64�
9.2� �<44.� 9.>� ;4-.,� �./-;,9†%� 9./� �D=/� ;,7.6F2.,� /=44. � C=,;86�
?2/D2�,74086� ,?2� 90.� �.9.?-?,7� 1.2/-;,9.,� C;2 � 9.,� �.05� >0-� �86?-BK
C;::.,� ;?/2�/-.,�� �86� >;86.� >086� ;,6.0/8607 � .0,.� 7;,B.� �.06.� /086.2.2�
9.2;2-07.2� �-.44.,� ,?/B?4./.,�

�;/� :�2� 9;/� �.25?>� 704- � 9�2:-.� ;?86� :�2� 9;/� S�?5/-;,-01� 7.4-., �
1=,� 9.>� ./� ;57.4.0-.-� 0/-�� �4/=� 0/-� B?� 1.2>?-6.? � 9;//� 9;/� �=2-� vpwxœ�
.5.,:;44/� ;,� >;,86.,� �-.44.,� ,=86� 1=,� ;4-.2/6.2� /-.6. � C=� ./� 0,� /.0,.2�
�2/D2?,7/5.9.?-?,7� L��/-40,7+%� ;>� �4;-B.� C;2�� �;>0-� ;5.2� 9.,A.� 086 �
0/-� 9.2� �.27;,7 � 5.BC�� 9;/� �=-01� 9.2� �,-.2D=4;-0=,� B?2� �;,9� 7.7.5.,��
�.2� .0,>;4� 7.C=6,-� C;2 � ?,-.2� vXswxo� 9.,� �;,B.2� ?,9� ,?2� 9.,� �;,B.2�
B?� 1.2/-.6., � 9.>� >?//-.� 90.� �2- � C0.� 9.2� vp\xo� 5;49� 7.,;,,- � 5;49�
,086-� 7.,;,,-� C;2 � 1.2C022-� ?,9� 1.2C022.,9� /86.0,.,�� �;2� .2� �5.2K
6;?D-� .2C<6,- � C;2?>� :.64-. � .2� 7.2;9.� 0,� 9.,� ;?/7.:�62-.,� ��/-40,7/



/8.,.,G� �0,� /D<-.2.2� �6;D/=9.� A=,,-.� ,?2� .0,.,� =::.,5;2.,� /-F2.,9.,�
�.64.2� B?� 1.25.//.2,� 74;?5., � C.,,� .2� 9.,� �;,B.2� 60.2� 9?286� .0,.,�
�.2/� 60,B?52;86-. � 9.,� .2� 9?286� ]bsgbw\k� js � /=� 7?-� ./� 70.,7 � 9.,�
;,9.2,� 80,:4=86-�� �;5.0� A=,,-.� 90.� 	.4.7.,6.0-� 1.2:�62., � 0,� �=2>� .0,.2�
72F//.2.,� �D0/=9.� 9.,� �..2:�62.2� �7;>.>,=, � 74.086� �86044.?/� ?,9�
,;86� 90./.>� �?/-.2� >0-� 5./=,9.2.,� �;::.,� ;?/B?/-;--.,�� �0.� �5.2K
4.7?,7 � 9;//� .0,� �D..2� ,086-� 9.,� �60-=,� B.2/86,.09.,� AF,,. � =6,.� .2/-�
9.,� 9;2�5.2/0-B.,9.,� �;,B.2� B?� 9?2865=62., � 7;5� :�2� �-.44.,� C0.�
V� P�"R� ”� !PZR� ��� N�NR� � � $PZ� 9.,� �.2/� .0,

a\ƒ� ]fƒ� )Yp�wxtmo� r\c ]̀jf]ƒc\̀ � dwdwbfeg\

?�� /�� C�� �>� 	;,B.,� ;5.2� 1.2:?62� >;,� ;?86� 60.20,� D0.-<-1=44�� �;,�
1.2/;6� ,086-� ;44.� �.49.,� ,?,>.62� >0-� �;,B.2, � H; � ,086-� .0,>;4� 90.�
,<>4086.,� 9?286� ;44.� �8.,., � /=,9.2,� O� 1=,� 9.,� �D0/=9.,� ;57./.6.,�
O� ,?2� C=� .0,� 5./-0>>-.2� �,4;//� 1=2B?40.7.,� /860., � �;::,?,7 � �.,,?,7�
9./� vpwxz� 0,� 9.2� �8.,.� 1=,� :2�6.26.2� =9.2� .,-/D2.86.,9.� �.2C?,9?,7 �
?,9� /.45/-� 9;� ,086-� 0>>.2�� �=� 9.2� vpwxo� 1=29.>� /86=,� /-;,9 � /86.0,-�
>;,� 06,� 7.4;//.,� B?� 6;5., � ;?86� 9;,, � C.,,� 90.� �-.44.� >0-� 9.>� ,.?.,�
�.720::� /0.6� ,086-� 1F4407� 1.2-2?7�

�86� 7.-2;?.� >086� ,?,� ,086-� ;44.� �-.44.,� ,;>6;:-� B?� >;86., � 0,�
9.,.,� vpwxz� ,=86� 0>� ;4-.,� �0,,.� /-.6.,� >;7�� �-C;� :�,:?,9BC;,B07�
?,-.2� 9.,� 10.2?,992.0//07� �2C<6,?,7.,� /860.,.,� >02� =5.,� >0-� �;62K
/86.0,4086A.0-� ;?:� 9.,� �;,B.2� 5.B�74086R� 9=86� AF,,.,� /.62� C=64� .0,07.�
�?>>.2,� ,=86� B?� 1.2/860.5.,� /.0,�� �=� >F7.,� 9.2� vpwxz� �� Z�Z� ?,9�
9.2� vpwxy� tƒcab\o� �� $$"R� �� ZNR� �� PW! � P#W� 10.4>.62� B?>� ;4-.,�
�./-<,9.� B?� B<64.,� /.0,�� �86� 50,� ,086-� .0,>;4� /086.2 � =5� 9;/� lsjc\k�
vpwxa\o� ;,� .0,07.,� �-.44.,� ,086-� .0,:;86� 6.0//.,� A;,,� L90.� �F64?,7�
9.2� ��/-?,7% � 9�� 6�� 9./� �86049./ � 9.2� H; � 9.2.,� �;?D-/-�8A� 5049.- � ?,9�
.0,.� �F64?,7� 9;2/-.44-� Jƒerh\•� ^kk*wfi*wvbho��Y�� �0.25.0� C�29.,� >�� ���
�� ��W � �� P!$� 0,� �2;7.� A=>>., � 10.44.086-� /=7;2� �� ##�� �;>0-� :0.4.�
1=2� ;44.>� 90.� �.2AC�2907A.0-� C.7 � 9;//� 9.2� �086-.2� 5.0� 9.2� �.2K
C?,9?,7� 9./� �0>,.9./� . 0, � lsjc\k� ,.,,- � 9;� .2� 5.0>� �;,B.2� 9=86�
.0,.� �.62B;64� ,.,,.,� >�//-. � vpwxy� �� !��� 50.-.-� ?,-.2� ;44.,� �>K
/-<,9.,� A.0,.,� �,/-=//3� ./� 0/-� ,;-�24086 � 9;// � C.,,� 9.2� �:.04� 0,� 90.�
�86?4-.2� 80,:;62- � 90.� ��/-?,7� >0-� �4?-� 5./D20-B-� C029 � ?,9� .5.,/=�
,;-�24086 � 9;//� 5.0>� �?/B0.6.,� 9./� 	./86=//./� 9;/� �4?-� ,?2� >.62� ,0.9.2��
20./.4,9� 9.,� �60-=,� -2<,A-�� �/� C<2.� ;5.2� B?� 1.2C?,9.2, � C.,,� /086�
7;2� A.0,.� /086.2.,� �-.44., � C=� /086� v�pwxo� 0,� 9.2� �� 2/D2?,7/5=9=?-?,7�
:0,9.- � ,;>6;:-� >;86.,� 40.//.,�� �86� C�29.� >.0,., � B?� 90./.,� 7.6F2.�
� � NP$ � C=� �D609?>,/� 9.,� �7;>.>,=,� >0-� 9.2� �;,B.� -20::- � vpwxa\o�
/1/D0-.1� L?,-.26;45� 9.2� ��/-?,7•� ,<>4086� ?,-.2� 9.>� �86049.R� 1=2� ;44.>
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�0-2.

.07.,-4086.� �?,8-0=,� 9./� E=/-.2 � 9�� 6�� :�2� 9.,� 4;,7.,� �400-=,�� �.,�
A?2B.,� �60-=,� 4.0-.-� �4.4507� ,?2� ;?/� .0,.2� �-.44.� 6.2� ”� !$Z � !$W �
C=,;86� >;,� 9;/� �4?-� 9./� 1.2C?,9.-.,� �.,.4;=/� �5.2� 90.� �86.,A.4�
4;?:.,� /;6� L90.� .0,� 4;,7.2� �60-=,� 9=86� 1.29.8A-� 6;5.,� C�29.-� �;/�
.24.907-� /086� ,?,� 1=,� /.45/-�� �.,,� ;4/=� ;?86� ,086-� .07.,-4086� B?� 9.,�
�;::.,� 7.6F207 � 0/-� 9.2� E=/-.2� 9=86� .0,� ,=-6C.,907./� 41;>D:7.2<-6.�
?,9� ;4/� /=486./� .0,.� 5.40.5-.� 	;5.� 9.2� �86-?,7� ?,-.2� '20.7.2,� E� N!#R�
�� P���� �4/� vh\wxo� A;,,� 9.2� 4.9.2,.� 	?2-� 5.72.0:4086.2C.0/.� 7.4.7.,-4086�
/86=,� ;,� /086� C02A.,� O� .2:�44.,� 9=86� .0,>;4� 90.� 5.09.,� 4.9.2,.,�
�.4;>=,.� 1=,� �86049� ?,9� �86C.2-� 9.>� �0;/� 90./.,� �0.,/-� •� $�Z� O�
>.62� ,=86� >?//-.� 9;/� 9.2� �;44� /.0, � C.,,� .2� C0.� �� NPZ� >0-� �045.2�
=9.2� /=,/-� >0-� .0,.>� �.-;44.� 5./864;7.,� C;2�� rjkjh\c\o�� �=� C029� .2�
9.,,� 902.8-� .0,� vpwxy� 7.,;,,-� 0,� 9.,� 5.09.,� =5.,� 80-0.2-.,� �-.44.,�
� � !PN� B?�V� $!$� :7 �R� 90.� twsebf\f� ]tdbo� /0,9� 90.� �86,;44.,� 9./� J�02-.4/��
�/� 0/-� ;44.290,7/� /=,9.25;2 � 9;//� 90./.� .0,>;4� 1=2,.� ?,9� .0,>;4� 60,-.,�
B?� /0-B.,� /86.0,., � 9;/� A;,,� /086� ;5.2� ;?/� 9.>� �=2>.41.2/.� .2A4<2.,��
�9.2� 9;2:� >;,� 10.44.086-� 5.0� 9.,� \tdbo� ;,� �86;2,0.2.� 9.,A., � 90.� 9.,�
;?/� .0,B.4,.,� �4..6/-00.A.,� 7.:�7-.,� 	?2-� 1.25;,9.,G� �=486.� 	�2-.4�
A=>>.,� C.,07/-.,/� 0,� 9.2� /D<-.2.,� '?,/-� 1=2�

�.,,� 9.>,;86� 9.2� E=/-.2� 7.4.7.,-4086� ;?86� 90.� �?,8-0=,� .0,./�
vpwxo� 1.2/.6.,� A=,,-. � C<62.,9� .2� .07.,-4086� ;,9.2.,� EC.8A.,� 90.,-. �
/=� C;2� 90.� �0-2.� ,?2� 9;B?� ?,9� ;?/92�8A4086� 9;B?� 9;�� �0.� C;2� 9.2�
4[DB=R� ƒamkgnk � d� \f� rcbf\g\k� [̂ẁg\� ?,9� 9./6;45� 7;,B� ;?/� �.-;44� 6.2��
7./-.44-� gxk� tjczxbo� aƒi\k� jk]wbo�� �0.� �0-2.� 0/-� .0,� /.62� ;4-./� ��0/-?,7/��
/--08A�� �02� 6;5.,� ,=86� C.0-� <4-.2.� �.0/D0.4. � 1=,� 062 � ;4/� 90.� �4.4507
��� N#�� ;?/� .,->0/86.,� ?,9� ;4-0-;40/86.,� �?,9.,� 5.0520,7-�� �.2.0-/� ;?:�
>@A.,0/86.,� '20.7.29;2/-.44?,7.,� A=>>-� /0.� 6<?:07� 7.,?7� 1=2�� �=2-�
.2A.,,.,� C02� /0.� 0,� 9.>� 52.0-.,� �?4/- � 9.2� 90.� �.086.,� ?>/8640.//-�
?,9� 9.2� /.0,.2B.0- � ;4/� 90.� >@A.,0/86.,� �?,9.� ,=86� ,.?� C;2., � 50/K
C.04.,� :�2� .0,.,� �;,B.22;,9� 7.6;4-.,� C?29.�� �./=,9.2.� �.0/D0.4.� B?�
7.5.,� 0/-� C=64� �5.2:4�//07 � 90.� �55049?,7., � 0>� .2/-.,� 	;D0-.4� B.07.,

�07[� R%2Y�

9.2.,� >.62.2.R� 9=86� >F7.� ,=86� .0,� 5./=,9.2/� 9.?-4086./� �.0/D0.4� 60.2�
.0,7.:�7-� C.29.,� J�07�� P� ��� �;86� � � !PN� !$� � !"W � N!� � N!Z � C=� 90.
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40.068,:=47. � 0,� 9.2� 90.� 4--0/-0>7//--08A.� ;?:.0,;,9.2� 4;7., � ;,7.7.5.,�
C029 � /86.0,-� >;,� 90.� �0-2.� ;?:� 9.>� 54=//.,� �.05.� ?,-.2� 9.>� 	.C<,9.�
7.-2;7.,� B?� 6;5.,3� ./� :=47.,� 9=2-� znegdw � zpij � ihgwx�� �86� /8640.//.�
>086� 9?286;?/� �-?9,0.BA;� ;, � 9;//� ?,-.2� 9.>� zpij� 9.2� ;4-.2-6:0>4086.�
�.,9.,/86?2B� B?� 1.2/-.6.,� /.0 � C0.� 06,� .5.,:;44/� 90.� >@A.,0/840.,� �.0K
/D0.4.� B.07.,�� �0,.� 54=//.� �=2--05.2-2;7?,7� ;?:� 9.,� �60-=,� A;,,� zpij�
0,� 9.2� =507.,� �8.,.� 9./6;45� ,086-� 5.9.?-., � C.04 � ;4/� �;86;=,� 90.�
�?,9.�?,-.2/?86- � 7./;7-� C029� cseb� zpij�� �0,.,� �60-=,� 4F/-� >;,� ,086- �
9.,� 6.5-� >;,� ;?: � .0,� �86?2B� ;5.2� C029� 7.4F/-�� �02� 6;5.,� ?,/� 9;,;86�
C=64� B?� 9.,A., � 9;//� 9;/� zpij� ?>� 90.� ?,-.2.� �<4:-.� 9.2� 52.0-.,�
�4.8650,9.� 7.C08A.4-%� ?,9� 9?286� 9.,� E=/-.2� :./-7.6;4-.,� C;2 � 9.2�
/.0,.2/.0-/� C=64� 9?286� .0,.,� 1=2A2;7.,9.,� �;,9� 9.2� �0-2.� ;>� �.2;5K
74.0-.,� 1.260,9.2-� C?29.�� �0.2� 6;5.,� C02� ;4/=� .0,.� BC.0-.� �?,8-0=,� 9./�
E=/-.2 � ;5.2� .2� 5.B0.6-� /086� ;?86� 60.2� ,?2� ;?:� 9;/� 	.C;,9�� �=86� 0/-�
90./.� �86?2B-2;86-� 1=2;?/B?/.-B.,� 0,� 9.2� �9@//..� � � $"N� ?,9� 5.0� �2./50=/ �
9.2� �� W�W� jf\c\ihgwxo� 7.,;,,-� C029�� �5� ;?86� �2./� 0,� 9.2� �8.,.� /.0,.2�
�.2C?,9?,7� 9?286� �0=>.9./� ;4/� jf\c\ihgwxo� B?� 9.,A.,� 0/- � 54.05-� ?,K
7.C0//+� ��2� 7.CF6,4086� /86.0,-� 90.� �0-2.� 9.>� �,5408A� .,-B=7.,� 7.C./.,�
B?� /.0,� 9?286� 9.,� 4;,7.>� �60-=, � 9.2 � C0.� C02� H.-B-� C0//., � 5.2.0-/� 0,�
9.2� �D=86.� 9.2� >@A.,0/840.,� �86;86-72<5.2� 5.A;,,-� C;2�%%� �;,,� C029�
9;20,� .0,� 	2?,9� 40.7., � C;2?>� /0.� 1.26<4-,0/><//07� /=� /.4-.,� 0>� �D=/

%� �0.� C.,07� .4;/-0/86.� �4.8650,9.� 6<--.� 9;/� zpij� ;4/� 	�2-.4� C=64� ,086-� 7.K
,�7.,9� :./-7.6;4-., � ;?86� ,086- � C.,,� /0.� �5.2� 062� 7././/.,� 6<--.R� ;4/=� C;2� .0,�
5./=,9.2.2� �.9.27?2-� ,=86� ,�-607�

%%� �0,.,� �.C.0/� 9;:�2� 50.-.-� �07�� !W� �� � �.2� �..2:�62.2� 2.86-/� ?,-.,� -2;7-�
;?7.,/86.0,4086� .0,.,� �60-=,� >0-� A?2B.,� �2>.4,�� �;62/86.0,4086� C;2� ;?86� .0,.� =9.2�
90.� ;,9.2.� 9.2� 0,� 9.,� �86;86-72<5.2,� /.45/-� 5.07./.-B-.,� �.086.,� >0-� .0,.>� /=486.,�
5.A4.09.-�� �-?9,0.BA; � B?2� �.2A?,:-� 9.2� >@A.,0/840.,� �?4-?2 � �-6.,�� �0--6.04�� !""W �
��� N!ONP� 6;-� B?.2/-� 9;2;?:� 60,7.C0./., � 9;//� 1.2/860.9.,.� 0,� 9.,� 	2<5.2,� 7.K
:?,9.,.� �.0,.,2./-. � ,;>.,-4086� .0,� 8028;� "� �� � 72=//./� �-�8A � 9;/� ,=86� 6.?-.� ;,�
.0,.>� �86C.2-/-�8A� ;?/� 9.>� :�,:-.,� 	2;5.� 6;:-.- � 1=,� L4.0,.,.,� �;,B.2,M � ;4/=�
�60-=,.,� 6.22�62.,� 9�2:-., � .0,.� �.2>?-6?,7 � 90.� >02� /.62� C;62/86.0,4086� 9�,A-��
�?/� /D<-.2.2� >@A.,0/86.2� E.0-� 705-� ./� .5.,:;44/� .0,07.� 50494086.� �;2/-.44?,7.,� 90././�
'4.09?,7//-�8A./�� �86� ,.,,.� ,?2� .0,.� '20.7.2047?2� ;?/� 9.,� �;4.2.0.,� 9./� >@A.,0/.6.,�
�;4;/-./� J�D6.>�� ;286;0=4�� !""W� D0,�� !!� 2.86-/Q � 90.� .0,.,� A?2B<2>.407.,� 7.7�2-.-.,�
�60-=,� -2�7-� J;5.2� ,086-� .-C;� .0,.,� �;,B.2� 9;2�5.2 � C0.� >;,� ,;86� 9.>��=,-?2� .0,.2�
;?/7./D2?,7.,.,� �-.44.� ;,� 9.2� �86?4-.2� B?� 74;?5.,� 1.2/?86-� /.0,� AF,,-.QR� .0,.,�
'20.7.2� ;?:� .0,.2� /D<->@A.,0/86.,� �;/.,/86.25. � �D6.> � ;286;0=4�� !"#!� D0, � " � NR�
,;>.,-4086� 90.� '<>D:.2� ;?:� 9.2�   >@A.,0/.6.,� '20.7.21;/.M� J�07�� N�Q� 0,� 7.K
/86�2B-.,� �60-=,.,� ?,9� 90.� 90./.,� ,<86/-/-.6.,9.� �07?2� .0,.2� ;,9.2,� �;/.,.86.25. �
�?2-C00,74.2��F/868A= � �@A=,0/86.� �;/.,� �;:�� � � � � � � � � "#$�� �;7.7.,� -2;7.,� 90.�
5.09.,� '<>D:.2� 9.2� >.62� 80-0.2-.,� �02@,-6=2� '20.7.2/86.25.� .,-C.9.2� �.44.� =9.2�
C;62/86.0,4086.2� �86?2B.�
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.2C<6,-� C029�� �>/=,/-� 6.0//.,� 90.� 	.,=//.,� 9./� �;2D.9=,� ��� $!#� C=64�
,086-� ƒifgw\thgnkbo � 9;/� A;,,� ,?2� 9.,� �0,,� 6;5., � 9;//� 90.� �@A0.2� 0>�
	.7.,/<-B.� B?� ;,9.2,� �F4A.2/86;:-.,� ;?//.2� 9.>� �60-=,� A.0,.� �0-2.�
-2?7.,�� �0.� /.4-.,.� �.,,?,7� 9.2� �0-2.� C029� ;5.2� .5.,/=� /.62� 062.,�
	2?,9� 9;20,� 6;5., � 9;//� >;,� /0.� .5.,� ?,-.2� 9.>� vpwxz� >0-5.720::��
�0.44.086-� 1.2-20--� >;,86>;4� 7.2;9.B?� 9;/� .0,.� �=2-� 9;/� ;,9.2.�� �;:�2�
,?2� .0,� �.0/D0.4�� �86� 6;5.� =5.,� 90.� �.2/.� .0-0.2- � C=>0-� �6.-0/� 1=,�
�.D6;0/-=/� 90.� �;::.,� :�2� 062.,� �=6,� .250--.-

 � $�"� jerh]j� ajh� gw\}ƒcbfjk-� -
ajh� ajcƒo� akx�ih]jo � r̂fe}̀ wh\fo� ƒwjw\hjo 
ajh� vpwxt�+� ]� ljw� agc�

�.,,� 60.2� vpwxz� B?� ihgwx� B?� :;//.,� C<2. � /=� C�29.� 90.� �;86.� 9;>0-�
0,/=:.2,.� 1.2/-<,907.2� /.0, � ;4/� 90.� �4.8650,9. � 9.2.,� �.2/-.44?,7� 9=>�
�.-;44A�,/-4.2� 90.� >0,9./-.� ��6.� >;86- � C=64� ;,� 4.-B-.2� �-.44.� 7.,;,,-�
/.0,� AF,,-. � C<62.,9� .0,� �;,B.2 � 9.2� ;?/� BC.0� 72=//.,� �4;--.,� >0-�
;44.24.0� 7.,;?.,� �=22086-?,7.,� B?� 062.2� 7.7.,/.0-07.,� �.250,9?,7� 1.2K
:.2-07-� C.29.,� >?// � ,086-� 0,� 5.04<?:07.2� �2C<6,?,7� 60,-.,� ,;86� 7.52;86-�
C.29.,� /=44-.�� �,� 74.086.2� �.0/.� AF,,-.� B?� 1.2/-.6.,� /.0,� 	 � "!#� ?,9�
/=7;2� 	 � �Z��� E?>� �864?//� ;5.2� O� 90./� /.0� >.0,� 4.-B-./� �27?>.,-�
7.7.,� 9.,� 6=>.20/86.,� �4;--.,D;,B.2� O� C.2� A;,,� 74;?5., � 9;//� ./�
H.>;4/� .0,.� E.0-� 7.7.5.,� 6<--. � C=� >;,� �0-2.� ?,9� �;2,0/86� B?74.086�
?,9� �5.2.0,;,9.2� 7.-2;7.,� 6<--.•� �;//� ./� /=� 0,� ?,/.2.>� �D=/� /-.6-
=9.2� 0,-.2D2.-0.2-� C029 � /=44� ,086-� 4<,7.2� ;4/� �.C.0/� .0,./� /=486.,�
�09.2/0,,./� 7.4-.,�

� †ck�\�� �?,� .2C<86/-� ,?2� ,=86� .0,.� 4.-B-.� �2;7.�� �.,,� tjab\vpwxz� ,086-/
*¡gnk� C.0-.2� 6.0//-� ;4/� L.2B7.2�/-.-M � 6;-� 9;/� �D0-6.-=,� tjca\thgnk� <6,4086.�

�.9.?-?,7 � =9.2� >?//� ./� ;?:� 9.,� �;2,0/86� 5.B=7.,� ?,9� 9.>,;86� >0-�
06>� 1.2C=2:.,� C.29.,G� �;/� 4.-B-.2.� C<2.� 5.9.,A4086 � 9.,,� ./� 6;,9.4-�
/086� ?>� 10.2?,992.0//07� �-.44.,�� EC.0� 9;1=,� /-.6.,� 0,� 9.2� /=,/-� D;,B.2K
4=/.,� �9@//..� j� N"ZR� ]� $#Z�� �86� /.6.� .0,.� 9=DD.4-.� �F74086A.0- � 90.�
�;86.� ;,9.2/� B?� .2A4<2.,�� �0,>,�� AF,,-.� >;,� 9.,A., � 9;//� 9.2� �60-=,�
/.45/-� 027.,9C0.� tƒcab\o� 7.>;86-� C=29.,� /.0 � 9?286� ;?:7.,<6-.� �2BK
/86?DD.,� =9.2� �0,7.� =9.2� /=,/-C0.�� �;/� C.29.,� H.,.� 10.44.086-� 7.2,.�
;,,.6>., � 90.� ;44.,� ?,9� H.9.,� �;,B.2� 0>� �D=/� ;?:7.6.,� B?� /=44.,� �.K
9.,A.,� -2;7.,�� �86� /.6.� ;5.2� A.0,.,� �,6;4- � 90./� 027.,9C0.� C;62K
/86.0,4086� B?� >;86.,�� �;86� >.0,.2� �5.2B.?7?,7� 0/-� 9.2� tƒca€\o� tfgpk �
5.BC�� 9;/� �D0-6.-=,� tjca\thgnk� .0,� 50494086.2� �?/92?8A � C0.� ./� 9.2�
cƒfk\o� tfgpk� V� �"� 0/- � ?,9� 5.B0.6-� /086� ;?:� 9.,� �86049�� �0.� C02� H.-B-�
9.,� 6=>.20/86.,� �86049� A.,,., � 1=>� �;4/� 50/� �5.2� 90.� ',0.� 4<,7/�
9./� �.05./� 6.2;56<,7.,9 � A;,,� .2� D=.-0/86� /.62� C=64� >0-� .0,.>� 1.2�



���

6�44.,9.,� 	.C<,9.� 1.274086.,� ?,9� 9.>7.><//� 50494086� /=� 7.,;,,-�
C.29.,�%� �;7.7.,� 6;-� ./� ,0.� .0,.,� 720.860/86.,� �;,B.2� 7.7.5., � 9.2�
�5.2� 90.� ��:-.,� 6.2;57.2.086-� 6<--.�� �86=,� 90.� <4-./-.,� �2-.,� 9.//.45.,�
B.07.,� �10.4>.62� 9;/� �./-2.5., � /086� 9.,� �=2>.,� 9./� �?>D:./� >F74086/-�
7.,;?� ;,B?/86408//.,� ?,9� 90.� �;?D-D;2-0.,� 9.//.45., � �;?86�� ?,9� �2?/-K
>?/A.4, � ;,� 9.2� �?//.,/.0-.� D4;/-0/86� B?� >;2A0.2., � /=� 9;//� ./� C.0-�
,<6.2� 4<7. � .0,� /=486./� 	.2<-40� .0,.� �2B52?/-� =9.2� .0,.,� �0/.,2?>D:� B?�
,.,,.,� ;4/� .0,.,� �60-=, � >0-� 9.>� ./� 7;2� A.0,.� �6,4086A.0-� 6;-�� �?86�
.0,� ;,9.2./ � 1.2C;,9-./� �049� >?//� A.0,./C.7/� ;?:� 9.,� �;,B.2� 5.B=7.,�
C.29.,�� �=,� �0;/� 6.0//-� ./ � ;4/� .2� /086� B?>� EC.0A;>D:.� >0-� �.A-=2�
2�/-.-

��� N�Z� |hjo� P̂ � a\wseebg\� kpw\rf� t jca} 

C02� C0//.,� 1=,� 06>� /86=, � 9;//� .2� ,0.� 0>� �;2,0/86� 7.9;86-� C029��
�6,4086� C029� 90./.� �.,9?,7� � � !ZR� � � !P�� ;4/� �0,4.0-?,7� 9.2� 40�/-?,7/��
/..,.,� 9./� �7;>.>,=,� ?,9� �;-2=A4=/� 7.52;?86- � 9.2.,� �;,B.2� ;4/�
�0,/86?5� C=64� .2C0./.,� 0/-�� �.,, � ;4/� 90.� �.2C;,9-.,� 9.2� �2.0.2�
7.7.,� �9@//.?/� ;?/B0.6., � 7./;7-� C029

n� $ZW� j̀ gƒw� r̂bh� w!� beejkg\� rbwh� tw\h� kpw\rj� tjcamk 

/=� C029� 90./.� �-.44.� /86=,� 9;9?286 � 9;//� /0.� 0,� 9.2� �9@//..� /-.6- � 1=2�
�0//9.?-?,7� 7.C;62-�� �5.,/=� >?//� ./� /086� •� P"P� 1.26;4-., � C=� 9.2K
/.45.� �.2/� 1.2C.,9.-� C029 � ;4/� 90.� �.6;0.2� ;?:� �=/.09=,/� �;-6� 062.�
�;::., � ,<>4086� �86049. � �.4>.� ?,9� �D..2. � 7.7.,� /-<2A.2.� 1.2-;?/86.,��
�;,;86� >?//� /0.6� ,?,� 90.� 4.-B-.� 9.2;2-07.� �-.44. � C=� ./� C0.9.2� 1=,�
�7;>.>,=,� 6.0//-

�� �W"� j̀ gmo� ]̂ � ]̂sebg\� kpw\rj� tjcamk

C=64� 1=,� /.45/-� :�7., � 7./.-B-� /=7;2 � 9;//� 7.2;9.� 90./.2� �086-.2� 90.�
�;86.� ;,9.2/� 7.>.0,-� 6<--.�

J� 6.2� 90.� .07.,-4086.� �.9.?-?,7� 1=,� cfk\vpwxy� 6;5.� 086� A.0,�
�2-6.04�� �>� C;62/86.0,4086/-.,� 9�,A- � >086 � 9;//� ./� .0,.,� 	.7.,/;-B�
B?� 9.>� ;?:� 9.,� �;2,0/86� 5.B=7.,.,� tjcab\vpwxy� �?/92�8A.,� /=44�� �/�
/-.6-� 0>� BC.0-.,� �6.04.� 1=,� ��

� � �0,9� 9=86� 0,� ,.?.2.2� E.0-� >@A.,0/86.� �86049.� >0-� �60-=,.,� 7.2;9.B?� 1.2%�
C.86/.4-� C=29., � 0,� /.0,.2� �?5408;-0=,� 9./� �045.27.:<//..� ;?/� 9.>� 10.2-.,� �86;86-K
72;5.� 5./862.05-� 902�� �.?,-Œ/� �D6.>�� ;286�� !"#!� ��� !$� 90.� 5.09.,� 5./86049.-.,�
�D..2-2<7.2� >0-� :=47.,9.,� �=2-.,3� gpk� ]̂ � gwfpk� Jƒk]wpkQ� ^k]f]̀ î knk� \h� ]s\� ~ ; gjkgjf�
%ho� g]� ]f‘[�]k� ƒaw\k� ajf� }hw\̀ ef� tfgpkjo� aƒgfwt\ihk\`o� ihtwf� gpk� l\kƒgnk � ƒcc%� ƒ}hk\k��
gjg� l\ik]k� g\k� ƒwjg€w]k� €wjth\kj%� agc�
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�0/0.2K
6.4>� ffx��
5.4.75;2

��� � ��� �

�.4507� 1.2-20--� 90.� �,/086- � 9.2� 6=>.20/86.� �.4>� /.0� .0,� �0/0.2K
6.4>� 7.C./.,�� �2� :0,9.-� 06,� C0.9.2� 0,� H.,.2� �2:=2>� 9./� A=20,-60/86.,�
�@D?/ � 90.� ;?/� .0,.>� �-�8A.� �.-;44� 7.-20.5., � 9;/� 7;,B.� �;?D-� 50/�
B?>� �;4/.� 60,;5� ?>6�44- � 9;5.0� .0,.,� /86>;4.,� A2.?B:F2>07.,� �8640-B�
:�2� �?7., � �;/.� ?,9� �?,9� :2.04<//-� ?,9� F:-.2/� 0,,.26;45� H.,./� �8640-B./�
.0,.,� 1=2/D20,7.,9.,� �=2,� ;4/� �;/.,/86?-B� B.07-� J�07�� PZQ�� �86� 74;?5.�
;5.2 � 9;//� 90./.� �,/086- � C.486.� �5207.,/� 90.� ;447.>.0,.� B?� /.0,� /86.0,- �
J1.274�� B�� ��� �.,,9=2: � ;,-0A.� J�8/086-/6.4>.� ?,9� �.D?4.2;4>;/A.,�
��� ZP � Z$Q � ;,7./086-/� 9.2� <4-./-.,� �=,?>.,-. � �5.2� 90.� C02� H.-B-�
1.2:�7., � ,086-� >.62� 6;4-5;2� 0/-�

E?,<86/-� :0,9.-� /086� 0>� �D=/� ,027.,9� .0,.� �,7;50% � 90.� B?� 9.2�
�,,;6>.� 5.2.86-07-. � 9.2� �.4>� 6;5.� 90.� '=D:.� 9.2� '20.7.2� /=� 1=44K
/-<,907� ?>7.5., � C0.� ./� 9?286� .0,.,� 7./864=//.,.,� �=D:684>� 7./860.6-��
�2�:-� >;,� 90.� �.24.-B?,7., � 90.� 9.,� '<>D:.2,� ;>� �;?D-.� B?/-=//., �
/=� /0.6-� >;, � 9;//� �;/. � �864<:., � �;,7., � �62.,� 1.2C?,9.-� C=29., �
=6,.� 9;//� 9./� �.4>./� �2C<6,?,7� 7./86<6. � C<62.,9� 90.� E.2-2�>>.2?,7�
9.2� ',=86.,� ;,� 9.,� 5.-2.::.,9.,� �-.44.,� F:-.2� 6.21=27.6=5.,� C029�� �=�
C029� 90.� �;/.� 7.-2=::.,� =6,.� �2C<6,?,7� .0,./� �;/.,/.602>8/3� �0=>.9./�
C02:-� 9.,� �;,9;2=/� �� N#!� _�1;� rjw•� \}vjcimk � �.,.4,=/� 9.,� �.0/>?42=/�
�� Z!� � Z!Z� î gnr\k� wfk\o� mr̂ w� r\iƒgxo%� cƒtb� =•� � 8/; � �;-2=A4=/� 9.,�
'.520=,8/� ��� W$�� ƒi}\g^wjo� �•� m}wso� eskbcbk� chv\o � \�\]̂ � � � �� � � � \\g \̂k��
�864<:., � �;,7J%, � �62.,� C.29.,� 7.-�2=--.,3� �9@//.?/� /-F//-� 9.,�
�.>=A==,� >0-� 9J%>� �D..2.� •� ��N� amw\xk� d� ]!� ^g^w\f\� ]fƒ� tw\gƒ}\f\�
r̂ wl{bk� jftid � �,-04=.6=/� -F9-.-� 9.,� �@9=,� �� �"$� yh}€f� dcjjb� tmwexk �
�;-2=A4=/� /-086-� 9.,� �6=/-=2� ��� $��� lkjvi\k� ]bofgbwmk � ]fƒ� ][� j\g\m�
rfhwbk� \]mkgnk � �7;>.>,=,� -F9-.-� 9.,� �,-0D6=/� •� !�#� rjwƒ� \\o� bcj ��
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������� !� �86044.?/� -20-4[-� 9.,� �?40=/� V� $WP� ]\̀ wh� ajg•+��"# � bhvjw� ]̂ � �-•�
\̀ jg\o� dcv•� ^g^w\f\� jqtid � �.A-=2� 9.,� �@A=D62=, � �.?A2=/� 9.,� �>520=/ 
�.,.4.=/� 9.,� �@A=,� � � $PP� r̀̂ w � � � !WW � ��� PP#� mr•� \̀ jg\o � �;20/� /860.//-�
9.,� �?.6.,=2� � � ZW!� r̀m� lkjvi\~\� ajh� \̀ jg\o � ;,� 9.2/.45.,� �-.44.�
-2.::.,� �.A-=2� 9.,� '=02;,=/� ?,9� �.20=,./� 9.,� �;=7=,=/� � � Z!W � •� Z�Z��
�0,7.7.,� .2/86.0,.,� 2.7.4><//07� 9?286� 9.,� �.4>� 7./86�-B-� 90.� �-02,.�
”� $Z� � E� !� � • � #� � 90.� =5.2.,� �864<:.,� ��� !�$ �  � Z!! � V� P#W� ?,9�
9.2� �5.2A=D:��� $!N � �W" � �� N#$ � ��P"W�� �.>,;86� C�29.� 9.2� 6=>.20/86.�
�.4>� ,?2� 90./.� �;2-0.,� 5.9.8A-� 6;5., � ?,9� C02� C.29.,� /.6., � 9;//� ./�
/086� 0,� 9.2� �6;-� /=� 1.260.4-�

�;:�2� /D2086-� /86=,� 9.2� hiƒo � 9;/� �-?2>5;,9�� �?286� 9.,� ;?:�062.2� �-?2>��
�F45?,7� 5.:./-07-., � �5.26;,7.,9.,� �?/86� 7.2<-6� .0,-•� �.4>A;DD.� 4Q;,{�
4.086-� 0,� 	.:;62 � 5.0� 2;/86.2.2� '=D:5.C.7?,7� 9;/� �5.27.C086-� B?�
5.A=>>.,� ?,9� 6.2;5B?/-�2B.,�� ��2� /0.� 0/-� .0,� '0,,20.>.,� BC.8A><//07 �
5.0>� �0/0.26.4> � 0,� 9.,� 9.2� '=D:� 9?286� 90.� :.9.2,9.,� �;,7.,4;/.6.,�
/=B?/;7.,� .0,7.A4.>>-� C029 � C<2.� .2� ?,,�-B�� �.,07/-.,/� AF,,-.� >;,�
9;� 1=,� 06>� ,086-� /;7., � 9;//� .2� ;4/� �;4-.2� 9./� �.4>./� V� PWN� mtb`o�
gw }̀jcbhxo� ?,-.2� 9.>� '0,,� 7./D;,,-� C;2�� �02A4086� 705-� 8/� ;?86� A.0,�
.0,B07./� �.0/D0.4� C.9.2� ?,-.2� 9.,� .26;4-.,.,� �U.>D4;2.,� ,=86� ?,-.2�
9.,� ;,-0A.,� �55049?,7.,� 1=,� �0/0.26.4>., � ;,� 9.,.,� 9.2� �0.>.,� ,;86K
C.0/5;2� C<2.�� �;,� 5.720::.� ;?86� ,086- � C0.� .0,� /=� 5.:./-07-.2� �.4>�
682?,-.2:;448,� AF,,-. � =6,.� 9;//� 9;/� �;?D-� >0-:40.7- � C<62.,9� .0,.�
�.4>A;DD.� ,;-�24086� -2=-B� 9./� '0,,20.>.,/� /-�2B.,� A;,, � B�� ��� C.,,� 5.0�
9?286/86,0--.,.2� '.64.� 9.2� '=D:� ;?:� 90.� �86?4-.2� /0,A-� � � �$N� :7� � C.,,�
90.� �;?5.� /.45/-� /-;2A� 7.-2=::.,� C029� � � �WW � =9.2� C.,,� 062� �2<7.2�
.0,.,� 6.:-07.,� �-=//� 0,� 9.,� ��8A.,� .26<4- � C0.� �;-2=A4=/� 1=,� �D=44=,�
��� W#P�

�?86 � ;4/� 	.:<//� B?>� �86�--.4,� 9.2� �=/.� A;,,� .0,.� ';DD.�
?,/-2.0-07� 5.//.2� 90.,.,� ;4/� .0,� .0,/.0-07� :;/-� 50/� B?>� 	2?,9.� ;?/K
7./86,0--.,.2� �0/0.26=4>�

�.>� �0/0.26.4>� 705-� 	.40,7� .0,.� /864=--.2,9.� �.0-. � 7;,B� C0.� �.2>.0,-��
9.,� �;,B.2, � 90.� 062.,� �2<7.2,� ,086-� >0,9.2� B?� C.0-� /0,9� ?,9� 9./6;45� ;,� 40.6.�
06,.,� 6.2?>C;8A.4,� J��� N"Z � N#W � P$ZQ�� ��2� 9.,� �;,B.2� /864=//� .2� 90./� �.0-.�
���N"Z � C.04� 90.� '20.7.2� 0,,.26;45�9.//.45.,� .0,.>� .0,920,7.,9.,�	./86=//.�
>0-�9.>� 'F2D.2� ;?/C086.,� J1=274�� =5.,� ���"PQ�� �.,� B?� C.0-.,� �.4>� :=47.2-�
.2� ���N#Z �N#W� ;?/��-.44.,� C0.�� �"��� ƒi}h� ]̂ � \h�aw\gƒ}\fef� }jbfkd� ebhb�g\� rdcxo�
?,9� „� Z�"� ƒi}h� \̂ � rdcxo� jibw]jc \̂k� aw\gƒ}\fjf� gfkƒeebg\� ijwkjî k\f\�
�;>0-� C029� ;5.2� ,?2� 9;/� /8640--.2,9.� �25.5.,� 9./� �.4>./� ?,-.2� 9.,�
A2;:-1=44.,� �8620--.,� 9./� �.49.,� 86;2;A-.20/0.2- � J./� 0/-� 6.09.>;4.� �.A-=2Q�
?,9� 9?286� 90././� /86F,.� �049� 9.2� �0,92?8A� /.0,.2� >;86-1=44.,� �2�

�56;,94?,7%†� 9=,� ;2864=4=:��6•=D�::2�D640�6D,� �.>0,;2.S � ���� � ���� '
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/86.0,?,7� 1.2/-<2A-�� � � Z$W� 7.6F2-� �5.26;?D-� ,086-� 9;6.2�� �.2� �.4>�
9./� �;44.,9.,� 2.2A40,7-� ?>� 90.� � 86 4< : . ,C .04� .2� 7.7.,� 9.,� �=9.,�
/864<7-�� �;//� �0;/� ��� N!N� ?,-.2� 9.>� �.4>.� 9�/-.2� 4<86.4-� =9.2� 9;//�
1=,� ;,9.2.,� �.49.,� 9.2� /862.8A4086.� �408A� 0>� ';>D:.� .2C<6,-� C029 �
V� P$NR� ›� P$#R� �� $ZZR�	 � "!� � A;,,� ?,>F74086� .-C;/� :�2� 9.,� �0/0.2K
6.4>� 5.9.?-.,�� �>� �5207.,� C<2.� ./� /.4-/;> � C.,,� >;,� �.4>. � 90.� ?>�
90.� �864<:.,� B?� C.0-� /0,9 � ;4/� amw\vjo� aw\gƒ}\̀ � ƒwjw\hjo� 5.B.086,.-.��

k \ẁh� �;?D-/<864086� 5.2?:-� /086� �.4507� ;?:� 90.� .0,07.>;4� 1=2A=>>.,9.,
tjcam�� �D0-6.-;� 9./� �.4>./� tjca\rƒwx\o� ?,9� jscprfo�� �?/� 9.>� �.0C=2-.�   .2Œ�

{C;,707M � C.486./� 10.2>;4� 0,� .0,.2� �.2//864?//:=2>.4� 1=2A=>>-� J92.0>;4�
a`k^xo� ]fj� tjca\rjwd\\� >0-� :=47.,9.>� amw\o � .0,>;4� amw`v\o� ]fƒ� tjcam��
rjwd\\Q� /8640.//-� .2� ��� N#Z � 9;//� 9.2� �.4>� �5.2� 90.� �;,7.,� 6.2;5K
2.086-.�� �<2.� 90./� 2086-07 � /=� >F86-.� >;,� :2;7., � C;2?>� 9.2�
�086-.2� 9;/� �D0-6.-=,� /-;--� 1=>� �.4>.� ,086-� 10.4>.62� 1=,� 9.//.,�
�2<7.2� 7.52;?86- � ;?:� 9.,� ./� ?,BC.0:.46;:-� 5.//.2� D;//.,� C�29.�� �.2�
�.4>� C029� ;5.2� ;,� /086 � =6,.� ��8A/086-� ;?:� /.0,.,� �2<7.2 � ;4/� '=D:�
7.9;86-�� �;,,� AF,,.,� /.0,.� �.0-.,-6.04. � 90.� /086� 9.>� �2<7.2� ;,� ?,9�
�5.2� 9.,� �864<:.,� ;,/.640.//.,� amw\o� aw\gƒ}\fo� ƒwjw\fj � /.62� C=64�
/.0,.� L�2BC;,7.,M� 7.,;,,-� C.29.,�� �,;4=7� /D2086-� 9;/� �D=/� BC.0>;4�
1=,� �;,7.,� 9.2� �860::.� ifcg\rƒD@H=0� �� ZPW � -� !N��� �0././� �.0C=2-�
5.C.0/-� ;4/=� ,086-/� :�2� 9.,� �0/0.26.4>�

a\ẁo� �5.,/=C.,07 � /86.0,-� >02 � 9;/� BC.0-.�� ��2� j]cprfo� 40.7.,� 1=,
jmcprfR� ;4-.2/6.2� BC.0� �2A4<2?,7.,� 1=2�� �;,;86� /=44� ./� .,-C.9.2� 6.0//.,�   0,0-�

�0/0.24F86.2,� 1.2/.6.,%$� =9.2� ;5.2� L6=.52F6207M  � L>0-� .0,.2� 6=6.,� 9.,�
�?/86� -2;7.,9.,� �F62.� 1.2/.6.,M �� �.4507� ��� N#Z � P � /8640.//-� /086� 9.2�
.2/-.2.,� ;,�� �;,;86� AF,,-.� >;,� C0.9.2� JT6.2� 9.,� [�2<7.2� 2F62.,;?707�
,.,,., � ;4/� 9.,� �.4>�� �0./.2� 0/-� ;5.2� ;?86� 60.2� /.45/-<,907� ;4/� '=D:�
7.9;86-�� �0.� 5.0� tjca\rƒwx\o� 1=,� /.0,.>� �;,7., � C029� 60.2� 1=,� /.0,.,�
�?7.,� 7./D2=86., � 90.� 2F62.,:F2>07� /.0., � 90.� C02� ?,/� ;4/=� ;>� ,;-�2K
4086/-.,� ;?/� 06>� 1=22;7.,9� 9.,A.,� C�29., � C0.� 5.0� 9.2� �86,.8A.� =9.2�
9.>� j̀ cnrmo � jmcnrhjo� 7.>;,,-.,� �0/86. � ,086-� ;4/� �F86.2 � 90. � C.,,�
/0.� ;?86� ;?/� 9.,� ';,-.,� 92.0.2� B?/;>>.,7./86C.0//-.2� �.-;44D4;--.,�
7.5049.-� C<2., � ,=86� 4;,7.� ,086-� �F62.,� 7.,;,,-� C.29.,� AF,,-.,�

�0.� �.6;?D-?,7� �.4507/ � 9.2� 6=>.20/86.� �.4>� >�//.� ,=-6C.,907�
�0/0.24F86.2� 7.6;5-� 6;5., � C.04� .2� 90.� �./086-.2� 9.2� �.49.,� /=� 1=44K
/-<,907� 5.9.8A-. � 9;//� /0.� 9;9?286� ?,A.,,-4086 � C?29., � C<2.� 10.44.086-�
?,C09.24.74086 � C.,,� 90.� �.72�,9?,7� 2086-07� C<2.�� �=� /-.44-� ;5.2 � 9;//�
9.2� �.4>� 90.� '<>D:.2� ?,A.,,-4086� >;86-. � =9.2� 9;//� ,0.� �5.26;?D-�
?,A.,,-4086� C;2.,G� �0.� 9;:�2� .0-0.2-=,� �-.44.,� /;7.,� ,086-/� 9;1=,��
�.,,� �;,9;2=/� 9.,� �0=>.9./� /-;-- � ;>� JI=/0.6-� ;,� �.4> � �86049� ?,9�
JI./D;,,� .2A.,,-� �� !"!O !"P � '=520=,=/� .5.,/=� 9.,� �0;/� ;>� �86049
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90./.� �86049;2-� /.4-.,.2� 5.7.7,.- � 0/-� C=64� 4.0.6-� B?� .22;-6.,�� �.2�
�86?-B� X4JT��'F2D.2/� 0/-� 5.0� 5.09.,� �2-.,� ;,,<6.2,9� 74.086R� 90.� .8A07.�
7./-;--.-� /=7;2� .0,.� :2.0.2.� �.C.7?,7� 9.2� �,,.� 1=2� 9.>� �86049.� ?,9�
C029 � 9;� /0.� A�2B.2� 0/- � 4.086-.2� 0>� 	.C086-.� 7.C./.,� /.0,�� �.2� .2/-K
5./D2=86.,.� �@D?/� 5=-� ;5.2� 9.,� �=2-6.04 � 9;//� /.0,.� �.2CF45?,7� .0,.,�
�=642;?>� BC0/86.,� �86049� ?,9� 'F2D.2� �.//�� �=� 6;--.,� 90.� ',0..�
72F//.2.,� �D0.42;?> � ?,9� 	./86=//. � 90.� 9.,� �86049� 9?2865=62-.,G�
>?//-.,� C.0-.2� �=2920,7., � J90.� /0.� 1.2C?,9.,� A=,,-.,�� �0.� �;,9� 9=/�
.8A07.,� �@D?/� /86>0.7-.� /086� 9;7.7.,� C0.� .0,� �;,B.2� ;, � 90.� �;::.�
1=24.-B-.� ?,>0--.45;2 � C.,,� /0.� 90.� �86049C;,9� 9?2865=62-� 6;--.�

�=2>� ?,9� 	2F//.� 90./.2� �86049.� ,F-607.,� ;,B?,.6>., � 9;//� /0.�
9.2� �;?D-/;86.� ,;86� ;?/� �.9.2� 7.;25.0-.-� C;2.,�� �;,� C029� ;4/=� 1=,�
.0,.2� �0,9/6;?-� B?,<86/-� 90.� ,086-� 1.2C.,95;2.,� �6.04.3� '=D: � �;4/ �
�.0,. � �86C;,B � .,-:.2,-� ?,9� 9;>0-� .0,.� ;,,<6.2,9� ‚?;92;-0/86.� 	./-;4-�
B?7./.6,0--.,� 6;5.,�� �0.2;?/� �.//� /086� 90.� 6;45.@40,920/86=� �86049;2-�
4.086-� 7.C0,,.,�

�>/-<,94086.2� 7./-;4-.-.� /086� 9.2� '?DD.4/86049 � C.,,� 086� 90.�
;,9.2.� �2-� /=� ,.,,.,� 9;2:�� ��2� 06,� >?//-.� 9;/� �.9.2 � 9;� �8A.,�
60,9.24086� 7.C./.,� C<2., � B?7.2?,9.-� ?,9� /D6<20/86� 7.:=2>-� C.29.,��
�0.B?� C029� >;,� 90.� :20/86.� �;?-� ,;86� .2:=47-.2� �.0,07?,7� 9.2� �,,.,K
/.0-.� �5.2� .0,.,� �.0/-.,� 7.9.6,-� ?,9� ;,� 9.2� �?:-� 7.-2=8A,.-� 6;5.,��
�07.,-4086./� 	.25.,� C;2 � C0.� 90.� �.9.2/860498� ?,/.2.2� .-6,=72;D60/86.,�
�;>>4?,7.,� 4.62., � ,086-� ,F-607 � .>D:;64� /086� C=64� ,086-� .0,>;4 � /=�
4;,7.� ./� /086� ?>� .0,6<?-07.� �86049.� 6;,9.4-.�� �;/� 	.25.,� C044� H; �
9.>� �.9.2� 6;?D-/<864086� 9;?.2,9.� �0.7/;>A.0-� 1.24.06., � .0,� �86049�
/=44� ;5.2� ,086-� 50.7/;> � /=,9.2,� >F74086/-� /-;22� /.0,�� �?286� �2=8A,.,�
6<2-.-� /086� 90.� �;?-� ?,9� 1.240.2-� ;,� 	.C086-�� �0./� �.086-.2C.29.,� C;2�
.0,� C.0-.2.2� �=2B?7 � 9;� 9.2� �86049 � B?>;4� C.,,� >;,� 06,� 9?286� �?:��
.0,;,9.24.7.,� >.62.2.2� �.9=2/.60.6-.,� ,=86� 1.2/-<2A-. � =6,.60,� .0,.�
/86C.2.� �;/-� C;23� >;,� 2.86,.-� 9;/� 	.C086-� .0,.2� �0,9/6;?-� H.� ,;86�
	2F//.� ?,9� �08A.� ;?:� :�,:B.6,� 50/� 92.0//07� '04=72;>>�� �0,� /=486./�
�.2:;62.,� C.,07/-.,/� :�2� 90.� <4-./-.,� 72=//.,� �86049.� 1=2;?/B?/.-B., �
.>D:.64.,� ;?86 � ?>�9;/� .0,>;4�1=2C.7B?,.6>., ��D0-6.-;�9.2�6=>.20/86.,�
�086-?,7 � 90.� 9;2;?:� 902.8-� 60,C.0/.,3� !!� NP"� €pk� ƒzjc^xk�� &� !PW� €mjo�
j̀ �jo�� “� $#N� €\̂ xo� �� �� �� %&''���� eg€w€xef� zgc�

�0.� �=2>� >?//-.� 9;,,� :0U0.2-� ?,9�9.2�>.,/864086.,�	./-;4-� ;,7.D;//-�
C.29., � 9;� /0.6� 9.2� �86049� ,086-� 1.2C.,9.,� �.// � C.,,� .2� /=� 52.0-�
;4/� 6=86� C;2�� �0.� �F6.� C;2� 7.7.5.,� 9?286� 90.� �<,7.� 1=>� �;4/.� 50/�
B?>� 6;45.,� �860.,5.0,. � ;4/=� 0>� �?/>;;//.� 1=,� .-C;� ;,9.2-6;45� �.-.2��
�0?� �2.0-8� C;2� 9;2,;86� B?� 5.>.//., � 9;//� 9.2� �86049� 1=,� �86/.4� B?

�;-.20;4�
?>4� �;?
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�.2� �?/86� C?86/� .,-C.9.2� ;?/� 9.>� /086� A.7.4:F2>07� B?/D0-B.,9.,�
�.4>.� /.45/-� 6.21=2� =9.2� 6;--.� .0,.� 5./=,9.2.� 6F6.2.� �?/86/--0-B. � C;/�
;?/� 9.,� �?/92�8A.,� ƒawmgjg\k� amw`v\o � d� ƒaw\gƒfx� amw\o � asi €jt\k�
ƒawmgjg\k� amw`v\o� ,086-� >0-� �086.26.0-� .26.44-3� 10.44.086-� 6;--.� �.09./�
/-;--�� �4/� C.0-.2.2� �86>?8A � >F74086.2C.0/.� B?74.086� 0,� ;D=-2=D;00/86.2�
�.9.?-?,7� ?,9� ;4/� �0.5:<,7.2 � 90.,-.� 9.2� �6;4=/ � 9.2� 9.>� �.4>� 90.�
�.B.086,?,7� j̀ cprfo� 1.2/86;::-.� ?,9� .,-C.9.2� .0,B.4,� =9.2� >.62:;86�
;,� 06>� .>D=22;7-.�� �0.� �./-07A.0-� 9.2� �.9.26;?5.� C?29.� ;?//.2� 9?286�
90.� �-.D6;,. � 50/C.04.,� 9?286� �6;4;2;� Ja\k^x� tjcadwxoQ� .26F6-R� 0,� .0,.>�
�;44.� 6F2.,� C02� ;?86 � 9;//� /=486.� �.2/-<2A?,7� 9?286� >.62:;86.� �.4>K
/86086-.,� • � P�N� gw\}ƒcbfj� gwhrg t̀\o � 0,� .0,.>� ;,9.2., � 9;//� /0.� 9?286�
2.06.,C.0/.� B?/;>>.,7.:-07-.� �5.2B<6,.� 7./86;::.,� C?29.� ' � NZ!ONZ���
�0.� ';-;0-@U� ' � N�WON�#� 6;--.� C.9.2� �6;4=/� ,=86� �=D6=/ � ,=86�
�6;4;2; � /86.0,-� ;4/=� .0,.� �2-� �.49>�-B.� 7.C./.,� B?� /.0,�

B�C�� 7���

�2�:.,� C02� ,?,>.62 � C0.� /086� 9;/� 7.C=,,.,.� �049� 0,� 90.� 60/-=K
20/86.� �,-C08A4?,7� .0,:�7- � /=C.0-� C02� 90./.� ;,� 9.,� .26;4-.,.,� <4-./-.,�
'?,/-9.,A><4.2,� B?� �5.25408A.,� 1.2>F7.,�

�,-/D2.86.,9� 9.>� 	.52;?86.� ;44.2� B.0-7.,F//0/86.,� �F4A.2� B.07.,�
/086� ;?86� 90.� �.4>-@D.,� 9.2� >@A.,0/86.,� �D=86. � ?�� BC�� C<62.,9�
062./� 7;,B.,� �.24;?:./ � 0>>.2� ;4/� �.4>6;?5., � 90.� ,?2� 9.,� �5.2A=D:�
50/� B?� 9.,� �864<:.,� 5.9.8A.,�� �0-%� /0,9� 0,� 9.2� '.7.4� 0,� �=2>� .0,./�
�0�4=/� >0-� A,=D:;2-07.>� �5/864�//.� 7./-;4-.-� ?,9� /86.0,.,� >.0/-� ;?/�
�4.86-C.2A� 6.27./-.44- � 9;/� /086� 0,� >.62.2.,� 9?286� �0,7.� ;57=/.-B-.,�
�-?:.,� ;?:5;?-�� �0,� /=486.2� �0,7� 5049.-� ;?86� 90.� 	2.,B.� 9.2� ��-B.�
7.7.,� 9.,� '=D:� 9./� �2<7.2/�� �4/� �-=::� 9./� 	.:4.86-/� /0,9� C=64� ;>
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,;-�24086/-.,� �.9.220.>.00� ;,B?,.40>.,�� �?/� 9.>� A,=D:;2-07.,� �5/864�//.�
C<86/-� 6<?:07� .0,� 4;,7.2� �?/86 � 9.?-4086� ;?/� �;;2., � 6.21=2�� �;/� B.07-�
;>� 5./-.,� �07�� P" � /=,/-� �07�� !!� JBC.0>;4Q %� 10.44.086-� 1=,� /D<-��
>@�A=,0/86.,� �;2/-.44?,7.,� �07�� PW� ?,9� 90.� �;/.,/.6.25.� �?2-C<,74.2��
�F/868A. � �@A.,0/86.� �;/.,� � � � � � � �  � P#� � "�� ZZ�� �?86� ;?:� 9.>

00=4920,7.� �07�� $� /86.0,-� 9.2� �?/86� 9./� ;?:� 9.>� �86049.� 40.7.,9.,�
�.4>./� 902.8-� ;?:� 9.//.,� 	0D:.4� 5.:./-07-�� �0,.� 5./=,9.2.� �2-� 1=,� �?/86�
B.07-� 9.2� /86F,.� �.4>� �07�� $$� ?,9� 9.2H.,07.� 9./� 7.:;44.,.,� '20.7.2/�
;?:� !W†�� �0,.� �?/86/--0-B.� 0,� �=2>� .0,.2� 6=6.,� �F62.� 1.2>;7� 086� ;?:�
>@A.,0/86.,� �.0/D0.4.,� >0-� �086.26.0-� ,086-� ,;86B?C.0/.,�� �0.44.086-� 6;-

%� �.2� �86049-2<7.2� 40,A/� /-F//-� 9.>� >0--4.2.,� '20.7.2� >0-� /.0,.>� �D..2.�
;?7.,/86.0,4086� 9.,� �.4>5?/86� ;5�� �.274.086.

� � �"�� -=F� ) � � &flxo� tmw\v+\o� tjctdwf\o� qrr\]j\fhxo�
tmi€jt\k� ƒtw\kjg\k� k`y•� -@@--� \y\\S1-- 

h •� ƒ\%� frrff\k� c\}\k� j\g\]�%� rjo� \̂ � *jijzf�
tƒrrfjfk� -1� U=18¤;-� 1-=1 � {=01-U-� }jffkmo�

�0./.� �0-?;-0=,� /.-B-� ;4/=� ,086-� ,=-6C.,907� .0,.� .07.,.� �-�-B.� 9./� �?/86./� 0,� �=2>�
.0,.2� 4?,7.2.,� �F62.� 1=2;?/�
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0/-Q� �099.26F2,.2� B?� 9.,A.,�%� �0.� �=24.7?,7.,� /.4-.,� C02�60.2� /.6.0,5;2�
;4/� ',FD:.� .,9.,R� 0,� �02A4086A.0-� ;5.2� ,0>>-� 90./.� �-.44.� 90.� ,;86�
1=2,.� 7.2086-.-. � >.62� =9.2� C.,07.2� 4;,7.� �D0-B.� 9./� �=2,.7� .0, � /=�
9;//� C02� ;?86� 9;,;86� 9.,� Œ}\k� }ƒc\k� 7;,B� C=64� 1.2/-.6.,� AF,,-.,�

�07�� $N�

�2;,B� �0,-.2� 9;,A.� 086� 90.� �0--6.04?,7 � 9;//� ;,� �.4>.,� 1=,� �.--0-.2,�
9.24.0� 6=2,;2-07.� �=2/D2�,7.� .5.,:;44/� F:-.2� B?� 5.>.2A.,� /.0.,�� �02�
40,9.,� /08� �5207.,/� ;?86� ,=86� ;?:� �.2A.,� /D<-.2.2� '?,/-.D=86., �
=5C=64� /.62� /D<24086�� �0,� �.0/D0.4 � 9;/� '20=7.2AFD:86.,� 44.4507� �07�� �!!W �
" �P�Z � 6;5.� 086� 5.2.0-/� ��� !!•Q� ;,7.:�62-�� �86� /-.44.� ,=86� 90.� >02� /=,/-

5.A;,,-.,� �;2/-.44?,7.,� B?/;>>.,�� �.B�74086� 9.2� �84>5.A2F,?,7� 1=,�
�07�� $Z� >;7� ;,7.>.2A-� C.29., � 9;//� /0.� C=64� �F2,.2� /;,?,-� 9.,�
�62.,� .0,./� '0,9./� 9;2/-.44.,� /=44�� �=486.,� �.4>/.6>?8A� .2C<6,-�
�.2=9=-� 1=,� 9.,� �0-6@,0.2,� 0,� �.2U./� �..2.�

�� 'S� .86=0,-� >02� ,086-� BC.0:.46;:- � 9;//� ;?86� 90.� L.07.,-6�0,4086� 7.:=2>-.
�00-B=%%� 9./� �-0.2:<,7.2/� ;?:� 9.>� �;..,:2;7>8,-=� �07 � !N� � � .0,.,� 7.:4=86-.,.,� �.4>
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�6,.� �.0/D0.4.� :�2� �6;4;2;� A;,,� 086� ,086-� ;?:B.07., � C.9.2� ;,� >@�
�6;4;2;� A=,0/86.,� ,=86� ;,� /D<-.2.,� �;2/-.44?,7.,�� �0.� 6.44.,� 2?,9.,� �4.8A.,�

;,� 9.,� �.4>.,� ;?:� 9.2� >@A.,0/86.,� '20.7.21;/.� �07�� "W� /0,9� 9;:�2�
,086-� B?� 1.2C.2-., � 9;� /0.� /086� .5.,/=� ;,� 9.,� �60-=,.,� 90./.2� '20.7.2�
?,9� ;,� ��-B.,� ?,9� 	.C<,9.2,� 062.2� 	.7,.2� :0,9.,�� �6.2� C<2.� 9.,A5;2 �
9;//� 90./.� �4.8A.,� 9?28652=86.,. � 9�� 6�� 7.:4=86-.,.� �-=::.� ;,9.?-.,�
/=44., � C=9?286� 90./.� �.4>.� 9.,� /=,/-07.,� >@A.,0/86., � 1=,� 9.,.,�
/0.� H; � ,086-� C./.,-4086� ;5C.086., � ,=86� ,<6.2� A<>.,�� �>� C;62/86.0,K
4086/-.,� H.9=86� 6;,9.4-� ./� /086� 9;5.0� ,?2� ?>� 90.� ��;�!�>�;�,�0� .2� J>0-�
;?:7./.-B-.,� �?D:.,Q� 9./� 10.2-.,� >@A.,0/86.,� �02,0//-04./� C0.� 5.0� 9.2�
�02@,-6.2� '20.7.21;/.�

�?86� 9;/� �-?2>5;,9� 0/-� ;?:� 9.,� �;2/-.44?,7.,� 0,� 9.2� �.7.4� ,086-�
;,7.7.5.,�� �/� C029� ;?86� 5.0� /D<-.2.,� ';DD.,6.4>.,� /.4-.,� ;,7.9.?-.- �
=5C=64� /086� 1=,� /.45/-� 1.2/-.6- � 9;//� 90.� C02A4086.,� �.4>.� /86=,� 9./�
�?/86./� C.7.,� 9.,� '0,,20.>.,� 7.6;5-� 6;5.,� >�//.,�� �,/.2.� >@A.,0K
/86.,� �.0/D0.4.� 50.-.,� ,?2� .0,.,� /086.2.,� �.4.7� �07�� $! � C=B?� 9;,,� ,=86�
�07�� N�� ?,9� 90.� �.4>.� 9.2� �20/-=,=-6=/1;/.� A<>.,�� �;5.0� 54.05-� ;44.2K
90,7/� B?� 5.2�8A/086-07., � 9;//� 90.� >@A.,0/86.,� '20.7.2A=D:.� >.0/-�
1=445<2-07� .2/86.0,., � C=5.0� .0,� '0,,5;,9� /86C.2� /086-5;2�C.29.,� A;,,��
�0,� �=445;2- � ?�� BC�� .0,� 7.:4=86-.,.2 � /86.0,-� ;?86� 9.2� 52.0-.� �-2.0:.,�
/.0,� B?� /=44., � 9.2� /086� ;,� 9.,� D4;/-0/86.,� �4:.,5.0,AFD:.,� �07�� PW� * �
1=,� 9.,� �864<:.,� B?>� '0,,.� B0.6-�� �.-B-7.,;,,-.� �=9.44.� 7.5.,� 90.�
�.4>.� 0>>.2� 0,� 74.086.2� �2-� C0.9.2 � =6,.� �4?-4=/� ?,9� �=D6=/�� �;�
H.9=86� 9.2� 52.0-.� ',=D:� ;,� 062.2� �D0-B.� ,;86� �,;4=70.� 9.2� ;,9.2.,�
�;2/-.44?,7.,� =6,.� EC.0:.4� 9;B?� 90.,-. � .0,.,� �?/86� .1.,-?.44� .0,B?K
/-.8A., � /=� C029� >;,� 9.,� �@D?/� ,086-� .-C;� >0-� 9.2� ' � N�WON�#

>0-� /=486.,� �F2,.2,� 9;2/-844.,� /=44�� �0,.� /.62� >.2AC�2907.� �6;-/;86. � C.,,� 90.�
1.2/860.9.,.,� �;2/-.44?,7.,� 9./� �-0.2:;,7./� C02A4086� ,?2� �.4?/-07?,7.,� 9./� ;44-<7K
4086.,� �.5.,/� 1.2;,/86;?4086.,� /=44-., � .0,.� 5.72.0:4086.� ;5.2 � C.,,� /0.� /86=,� :�2�
90.� ;86<0/86.� E.0-� 90.� �.9.?-?,7� 1=,� �.0.24086A.0-.,� 6;--., � C0.� /0.� 9;/� �D=/�
�� $�"� :7�� 5.B.?7- � �.274 � �.,,9=2: � �82==,� 1=,� 	HF45;/860� ��� W�� :7�

�07�� $TXN��



�6�

.2C<6,-.,� ';-;0-@U� 09.,-0:080.2.,� 9�2:.,�%� �0.� ' ;-;0-@U � 90.� ,;86�
' � N�#� wsbgjf� ]̂ � tƒwx� vjcbwpk� jhzxpk� .0,.� B0.>4086� 6<?:07.� �2;86-� 7.K
C./.,� B?� /.0,� /86.0,- � AF,,-.� >;,� 10.44.086-� .6.2� 0,� /=486.,� ��-B., �
C0.� /0.� 90.� '20.7.2� ;?:� 9.2� ��8A/.0-.� 9.2� >.62� 80-0.2-.,� >@A.,0/86.,�
'20.7.21;/.� -2;7., � .2A.,,.,�� �?86� 90.� 5.09.,� �;2/860.2.,9.,� 9.2�
�02@,-6.2� '20.7.2/86.25.� 5.0� �.4507� �07�� �!� -2;7.,� 7.C0//� A4.0,.�
/D0-B.� ��-B.,�� �07�� $W� 705-� C=64� .6.2� .0,.,� 7.:4=86-.,.,� �.4>� ;4/� .0,.�
��-B.� C0.9.2�

�07�� $W�

�.24;//.,� C02� ,?,� 9;/� �@A.,0/86.� ?,9� C.,9.,� ?,/� 9.2� ,<86/-� �0D@4=,��

;,/8640.//.,9.,� 7.=>.-20/86.,� �D=86. � /D.80.44� 9.2� �0D@4=,B.0-� B?�� �0.2� A.0>.�
/-.6.,� ?,/� ,?2� 90.� �;/.,9;2/-.44�?,7.,� B?� 	.5=-.�� �0.4� AF,,.,� 90./.�
�=6;--8,>;482.0.,� :�2� �0,B.46.0-., � C0.� /0.� ?,/�60.2�5./86<:-07., � :2.04086�
,086-� 4.62., � ;5.2� .0,07./� 0>>.260,�� �.2� �.4>� /86.0,-� /086� 9.>� '=D:.

%� �86� 6.7-.� :2�6.2� 90.� �.20,?-6?,7 � 9;/� >.2AC�2907� 7./-;4-.-.� �4..6-C.2A�
90./.2� �.4>.� >F86-.� 10.4>.62� 2.06.,C.0/.� >0-.0,;,9.2� 1.25?,9.,.� �5.2B<40,.� 9;2K
/-.44., � /;� 9;//� C02� ;4/=� �;?5.,� 1=2� ?,/� 6<--., � C0.� 5.0� 9.2� a\k^x�

' � NZP� ba…�P�Ž� �� � �-0YU=)� \]\kgbo
ƒwlf\]\kg\o� m\o� ‡jihbo� -@=1� bkv+j� ajh� bkv!†�

�,� �-6.,� .2:?62� 086� 9;,, � 9;//� �4:2.9� �2�8A,.2� .0,>;4� 90./.45.� �@D=-6./.� 0,� .0,.2�
�0-B?,7� 9./� �,/-0-?-/� 1=27.-2;7.,� ?,9� 9;5.0� ;?:� .0,.� 72=//.� �.,7.� 5.;25.0-.-.2�
�5.2B<6,.� 60,7.C0./.,� 6;5. � 90.� /086� 0>� 920--.,� �86;86-72;5.� ;?:� .0,.>� �4.8A� 5.0K
/;>>.,� 1=27.:?,9.,� 6;--.,�� �;//�90./.�E<6,. � 90.� 1=,� ;?/7.74086.,.2��<,7.� ?,9� =5.,�
C0.� ?,-.,� 9?2864=86-� /0,9 � /=486.>� EC.8A.�7.90.,-� 6;5.,� >F7., � 6;4-.� 086� ;44.290,7/�
:�2� /.62� C;62/86.0,4086 � C0.� 086� �5.26;?D-� 74;?5. � 9;//� 90.� ><,,4086.,� �.086.,� 9.2�
�86;86-72<5.2� 0,� 1=44.>� �;:4.,/86>?.A � ;4/=� ;?86� >0-� �.4>.,� ?,9� �86049., � ,086-�
54=//� >0-� �86C.2-.2,� ?,9� �D..2., � 5.07./.-B-� C;2., � ,?2� 9;//� 1=,� .2/-.2.,� :�2� ?,/�
,086-/� .26;4-.,� 540.5 � C.04� /0.� .5.,� :;/-� 7;,B� ;?/� �.9.2� 5./-;,9.,�� �5.2� 9;//� ;?86�
90.� 7.,;,,-.,� �;2/-.44?,7.,� /=486.� �5.26.4>.� C0.9.27.5.,� /=44., � .2/86.0,-� >02� H.-B-�
,086-� >.62� /=� 7;,B� 74;?54086�� �57./.6.,� 9;1=, � 9;//� ;,� 9.,� �4:.,5.0,AFD:.,� 90.�
�<2-.� 7.,;?� .5.,/=� C0.� 90.� �.4>.� 9;27./-.44-� /0,9 � ;4/=� 9=86� C=64� 7.:4=86-., � B.07-�
;?86� ;?:� 9.,� ;,9.2,� :2006>@A.,0/86.,� �049C.2A.,� :;/-� H.9.2� �.4>� 90./.45.� �-2?.-?2�
�;/� C�29.� 9.,,� 9=86� .-C;/� B?� 10.4� �5.26.4>.� :�2� 9.,� .0,.,� �.4.7�� �0,� 5?/864=..2�
�.4>� ,;86� �2-� 9.2� �4:.,5.0,AFD:85=,� 0/-� ;?86� C.,07/-.,/� 0,� 9.,� �>20//.,� ,=86� .2%�
A.,,5;2� 5.0� 9.>� '20.7.2� ?,-.2� 9.>� �:.29.� ;?:� 9.>� >0--4.2.,� �2;7>.,-.� 9.2� >@A.K
,0/86.,� �;4;/->;4.2.0.,� �D6.0>� ;286;0=4�� !""W� D0,�� • �



�6;

=6,.
�6;4=0

0,� 9.2� �.7.4� 9086-.2� ;,B?/86408//., � ;4/� 9.2� >@A8,0/868 � /=� 9;//� >;,�
9;/� �=26;,9.,/.0,� 9./� �.4>./� �5.26;?D-� 7.CF6,4086� ,?2� ;?/� 9.>�
,0.9.26<,7.,9.,� �?/86.� .,-,.6>.,� A;,, � 9.2� ;?86� 60.2� 902.8-� ;?/� 9.>�
�025.4� =6,.� 4<,7.2.� �-�-B.� B?� C;86/.,� /86.0,-�� 	.,;?.2.,� �?:/864?//�
�5.2� 90.� �.4>:=2>.,� 7.C<62.,� .2/-� H�,7.2.� �.0/D0.4. � 9.2.,� 086� BC.0�
60.2� ;55049.�� �07�� $"� B.07-� 0,� .07.,-6-->4086.2� �;2/-.44?,7/>;,0.2� .0,.�
�;?5. � 90.� 9.,� '=D:� 50/� B?2� �-02,.� 5.9.8A-� ?,9� 2�8AC<2-/� :;/-� 50/�
B?>� 	.,08A� ,0.9.2/-.07-�� �.2� �?/86� /0-B-� 902.8-� ;?:�� �07�� $#� 705-� .0,.�
';DD. � 9.2.,� ;5/8640.//.,9.2� �;,9� Jegb}ƒkxQ� �5.2�9.2� �;/.� 9./� �2<7.2/�
1=2/D20,7-� ?,9� C;62/86.0,4086� /086� 1=>� �0,-.2A=D:.� .5.,/=� ;5/.-B-.��
�.2� �?/86� 0/-� BC;2� ;?:� .0,.>� 5./=,9.2.,� 7./86C?,7.,.,� ��7.4� 5�2/-.,K
<6,4086� ;?:7.D:4;,B- � 90./.2� ��7.4� ;5.2� C0.9.2� ,?2� 9?286� 9.,� ?,/� /86=,�
5.A;,,-.,� ,0.9.2,� ',=D:� >0-� 9.2� �.4>CF45?,7� 1.25?,9.,� ?,9� 6;-� ;4/=�
�6,4086A.0-� >0-� �07�� P#�� �;,,� ?,9� C=� 90.� 6=6.� �=D6=/2F62.� ;?:A;> �
C.0//� 086� ,086-� B?� /;7.,�� �0.� �20/-=,=-6=/1;/8� 50.-.-� 90.� <4-./-.,�
�.0/D0.4.�

�07�� $��� �07�� $!Q�

�.62� 0,-.2.//0.2-� ?,/ � 9;//� ;,� �0D@4=,6.4>.,� ,0.>;4/� �6;4=0� B?�
5.=5;86-.,� /0,9 � 9;//� /0.� ;5.2� /=,/-� 062.2� �=2>� ,;86� >0-� 9.,� >1��
A.,0/86.,� �5.2.0,/-0>>., � 0,/=:.2,� ;?86� /0.� ,?2� 4484>6;?5.,� /0,9��
�2086� �.2,0.8� -6.04-.� >02� BC;2� .0,>;4� >0- � 9;//� .2� ;,� �0D@4=,:07?2.,�
H�,7/-.2� �.86,0A� ,086-� >.62� 54=//.� �;?5., � /=,9.2,� 7;,B.� 7./864=//.,.�
�0/0.26.4>.� .2A;,,-� B?� 6;5.,� 74;?5. � >02� 0/-� ;5.2� �086.2./� 9.2;2-� ,086-�
B?� 	./086-� 7.A=>>.,�� �.45/-� C.,,� /086� ;5.2� 90./.� �.=5;86-?,7� 5.K
/-<-07.,� /=44-. � /=� C�29.� ./� :�2� ?,/� ,086-/� >.62� 5.9.?-., � 9;� 90.�
H?,7.,� �0D@4=,1;/.,� 0,� .0,.� E.0-� 6.2;52�.A., � 90.� :�2� �=>.2� ,086-� 0,



�5

�86/.4� 2.086-. � 90.� �2?/-� ?>6�44-.� ?,9� 90.� �.0-.,� 9.8A-. � 90.� �2>.�
;5.2� B?� ?,7.60,9.2-.>� 	.52;?86.� :2.0� �.//�� �0.� '2.0/:=2>� >?//-.� ;4/=�
;?:� .0,� �1;4� 7.5=7.,� C.29.,�� �2/-� 60.9?286 � ,086-� C.,,� >;,� .0,�
�1;4� ;4/� �2/D2?,7/:=2>� C<64-. � �.//� /086� 90.� ,F-607.� �.0-.,9.8A?,7 �
C0.� 4.086-� .2/086-4086� 0/- � 1=44A=>>.,� .22.086.,�� �.2� �.2:.2-07.2� 6;--.�
9;6.2 � ;?86� C.,,� .2� 9.,� �86049� 9?286� >.62.2.� �5.2.0,;,9.2� 40.7.,9.�
�.44/86086-.,� 1.2/-<2A-. � ;,:<,74086�H.9.2� :=47.,9.,� �86086-.� 90.� ,<>4086.�
;,,<6.2,9� A2.0/:F2>07.� 	./-;4-� B?� 7.5., � ?>� 9;,,� 9;/� 	;,B.� /D6<20/86�
B?� 2?,9.,� ?,9� ;?:� .0,.,� =1;4.,� 	./;>>-?>20//� .0,B?50.7.,�� �086-�
>0,9.2� >;;//7.5.,9� C;2� 90.� '2.0/:=2> � C.,,� .2� .-C;� 9;/� :.2-07.�
�=2A� >0-� �;2/-.44?,7.,� 0,� �;,9:=2>� /86>�8A.,� C=44-.�

�D2.0B.,� �.09./� ,?, � 90.G� �./-07?,7� 9.2� �=2>� ?,9� 90.� /.0-4086.,� �0,K
B0.6?,7.,�9.2/.45., �7./86;6� ;>�,;-�24086/-.,�9?286� .0,.��-;51.2/D2.0B?,7��
�?86� .0,� >.62/86086-07.2� L9�22.2� �-0.2/86049M� C;2� ;,� /0.6� ,086-� /-.0:�
7.,?7 � ?>� 0,� 9.2� �<//.� /.0,.� �=2>� B?� 5.C;62.,�� �=44-.� >;,� ,086-�
.0,.,� :./-.,� ' .2, � .-C;� ;?/� �=4B� J9?:-07., �%� /=� C?29.,� �D2.0B., �
>0,9./-.,/� BC.0 � ,=-6C.,907�� �>� �860490,,.2,� �.//.,� /086� 90./.45.,�
;,520,7.,3

!�� 9?286� �0,/D;,,.,� /-;22.2� �-<5.� 0>� '2.?B.S� 1=,� �;?9� B?� �;,93
N�� 9?286� �,/86>0.7.,� 7.5=7.,.2� '0DD.,R
P�� 9?286� .0,� 7.>0/86-./� �.2:;62., � C=5.,� 90.S� �D2.0B.2, � =,-C.%9=2�

5.%09.� =9.2� .S0,XS� ;44.0, � 1=>� �;,9.%� ;,� .0,.S� �-2.8A.S� C.0-� ;,4;7.,� ?,9�
.S2/-� 0,� 9.2� �0.:.� 9.2� �860496F64?,7� /.6,.,;2-07� ;4/� /-;22.� �-<5.� :2.S0�
C?29.,�

�0.21=,� /8640.//-� /086� 90.� .S2/-.S� �2-� ;4/� ?,D2;A-0/86� ;?/ � 9;� 9;/
�-;5A2.?B� .4.%>� �2<7.2� ?,>F74086� >;86-.G� /=C.0-� 0>� �8604.0.S� B?� /-.S6.%, 

�

.4;//� /.0,.� �.0-.,� ,=86� >0-7.9.8A-� C;2.,�� �0.%� 5.09.,� ;,9.2.,� �2-.,�
/0,.4� 74.086� >F74086 � .40.S� 5.//.2.� 0/-� ;5.2� 90.� 920--.%�� �.,07/-.>/� :�2� .40.S�
¥?.2/D2.0B.% � 9.2.,� �?,8-0=,� 90.� C086-07.2.� C;2 � C<62.,9� >;,� 90.S�
�<,7//D2.?B.%� 5.//.2� ;4/� '0DD.S� ;?4.7-.G�� �0.� 4.%-B-XS2.S� 6;--.� .07.,-4086� ,?2�
.0.,� EC.8A� 9?286� �09.2/-;,9� B?� 1.260,9.2, � 9;//� 9.2� ;?:� /.S0,.S� ';,-.%�
7.S/-JS�4-.� �86049� .0,A4;DD-.S � 440.:-02� 7.,�7-.� .[0,.%� /-;2A� 7.5=7.>.� '0DD. �
.40.%� ,=86� .0.,� �=2-6.04� 5=- � .4;//� /0.%� 9.2� �F45?,7� /.45/- � ,;>.,-4086� 0>�
�F6.D?,A-.� 9?2867.6.,9.,� �;4-� 7;5�� �F74086.2C.0/.� C;2� .40.S/.S� '0DD.�
B?C.04.,� ;?//.,� ;,7.52;86-�� �0,07.S� .4.S2� 1=260,� .2C<6,-.>� �4:=,5.0,��
>=9.44.G� B.?7.,� .%0,.� 1.S2-08;4� 005.%2� 90.S� �8604.4>0--.%� 1.S24;?:.,9.� �0,��
A.S25?,7� J/=� B�� ��� �07�� +,!� .40.� C=64� ,086-� 0>>8S2� C0.%� H.-B-� 4..2 � /=,9.S2,

%� �;//� J4;/� >0-?,-.2� 7./86;6 � /86.0,-� .0,� >?49.,;2-07� 7.6F64-./� ?>2;,9.-./�
�=4B/-�8A� ;?/� 9.>� :�,:-.,� �86;.6-72;5.� B?� 5.B.?7., � 9;/� �86?864>29-� ;�� ;�� � ��
���P!� � "!!� ,086-� ?,C;62/86.0,4086� ;4/� †�,9.� .0,./� 72=//.,� 0,� 9.2� �0--.� .0,7./86,�2-.,�
�86049./M� .2A4<2-.�



�6�

�.-2;86-� A=>>-�� �0.� 7.6.,� >.0,./� �2;86-.,/� C.,07/-.,/� 50/� ;,� 90.�
�.,9.� 1=>� ;86-.,� B?>� /0.5.,-.,� I;626?,9.2-� 6.2?,-.2�%� ?,9� /8640.//.,�
9086-� ;,� 90.� ,<86/-.� �;/.,7;--?,7 � 90.� L:2-06;--0/840.M � 0,� 9.2� ,?,� 9.2�
�0/0.26.4>� /086.2� ;?:-20-- � ,.5.,� 06>� ;5.2� ;?86� 9.2� >.-;44.,.� �;,B.2�
?,9� 90.� .6.2,.,� �.0,/860.,.,�� �/� 40.7-� /.62� ,;6.� ;,B?,.6>., � 9;//�
90./.� �0,7.� >0-� .0,;,9.2� ?,9� 9?286� .0,;,9.2� .,-/-;,9.,� /.0,� C.29.,�
0,� H.,.2� �D=86.� 10.4:;86.2� '<>D:.� ?,9� �;,9.2?,7., � 90.� ;?:� 90.� E.0-�
9.2� ;86;.0/86.,� �?4-?2� :=47-.� ?,9� 90.� .0,.� B?74.086� 5.C.74086.2.� ?,9�
1=44A=>>.,.2.� '20.7/2-0/-?,7� .2:=29.2-. � ;4/� 90.� 6.2=0/86.� C;2�� �;�
C?29.,� 90.� ;4-.,� gbstbj� ;57.45/-� 9?286� 90.� 0=,0/86.� �=D40-0.�� �;/� B?�
1.2:=47., � 40.7-� ;?//.26;45� >.0,./� �4;,./�� �,74.086.,� 1.2B086-.� 086�
9;2;?: � 0,� ;?//.2720.860/86./� 	.50.-� :-5.2B?72.0:.,� ?,9� ,;86B?C.0/., �
9;//� ;?86� ;?:� D6F,0A0/86., � A@D20/840.,� ?�� /�� C�� �;2/-.44?,7., � 90.�
.0,:;86.� �.4>A;DD.� O� /;7.,� C02� 2?,9� 50/� ?>/� I;62� W��� O� 9.2� ;44.0,�
6.22/86.,9.� �@D?/� C;2�

�4/� 90.� 5./86.09.,.� �.9.2A;DD.� 9.2� 6.2=0/86.,� E.0-� ;?/� 9.>� �.4>� 9.2�
	.52;?86.� 9.2� �.5.,9.,� B?� /86C0,9.,� 5.7;,, � 60.4-� /0.� /086� ,=86� ;4/� �-6.,.�
�;?D-/.6>?.A� 9.2� �-6.,. � 9.2.,� �;2/-.44?,7.,� ;?86� 9.,� <4-./-.,�
�86049-@D?/� 5.C;62-.,�� �=86� ;?:� /86C;2B:07?207.,� �;/.,� 5.7.7,.-� ?,/�
5.0� 062� 90.� .0,:;86.� �<-B. � 90.� 7.4.7.,-4086� /=7;2� ,=86� ;?/� 9.>� ;4-.,

%� �4:2.9� �2�8A,.2� ?,9� �2086� �.2,08.� C=44.,� 0,� 062.2� ;?/7.B.086,.-.,� �5K
6;,94?,7� L�0,� ;--0/86.2� �20.96=:M� J�-6.,�� �0--6.04�� !"#P� "�� WPO!#!Q� L9;/� �,9.� 9.2�
;--0/86.,� �0D@4=,8?4-?2� 6F6.2� ;4/� >;,� 50/6.2� ;,7.,=>>.,� 60,;?:� 2�8A.,� ?,9� C.,07K
/-.,/� 9;/� /0.5.,-.� I;626?,9.2-� 1=,� 062� :2.0� 6;4-.,�M� �86� A;,,� >086� 062.,� ��� !"�O
!"W� 1=27.52;86-.,� 	2�,9.,� ,086-� 1.2/8640.//=,�� �1.,-?.44� .27<5.� /086� 60.2;?/� .0,.�
�0::.2.,B� BC0/86.,� 062.2� ?,9� >.0,.2� 50/6.207.,� �?::;//?,7� 1=,� 6F86/-.,/� BC.0� 50/�
92.0� I;62B.6,-.,�� �;/� 1.2/864<7-� 60.2� ,086-/�� ��� !�"� 5./862.05-� �.2,08=� ?,-.2� 9.,�
�?,9.,� 0,� .0,.>� 	2;5.� L.0,.� 52=,B.,.� �F62.� 1=,� $4*N� �� � �<,7.� ?,9� � � �� �� �
�?286>.//.2 � 90.� /086� ?,-.,� JGQ� D4F-B4086� ;?:� N���� � 1.252.0-.2-R� 9;/� �,,.2.� 9.2K
/.45.,� >0//-� !�� ��� � �62.� �./-0>>?,7� 0/-� ,086-� B?� .22;-6.,�M� �86� A=,,-.� 9;/� �-�8A�
,086-� >.62� /.6., � ./� /86.0,-� 0,BC0/86.,� ;56;,9.,� 7.A=>>.,� B?� /.0,�� �.2>?-6.,
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�4.86-C.2A� 5./-.6-� J�07�� ��Q � >0-� 9.>� �=D6=/� ?,9� 9.2� �-.D6;,. � 90.�
;,� 062� 5./=,9.2/� 9.?-4086� 6.21=2-20--�� 	.2;9.� ;,� 90./.,� �;2/-.44?,7.,�
9.2� �-6.,.� 7.C;62-� >;,� ,?,� ;?:/� A4;2/-. � C0.� ;?/� 9.2� ;4-.,� a`k^x� 9.2�
74;,B1=44.� ;--0/86.� �.4>� .2C?86/�� �0.� �.2<,9.2?,7.,� /0,9� ,086-� 5.K
9.?-.,9�� �0.� ';DD.� 540.5 � 1.2C;,9.4-.� /086� ;5.2� 0,� �.-;44� ?,9� C?29.�
2�8AC<2-/� 9?286� .0,.,� �;8A.,/86?-B� 1.24<,7.2- � 1.274�� �07�� �!� ?,9� �N��
�0.� �-.D6;,.� 540.5 � /862?>D:-.� ;5.2� B?� .0,.2� 90;9.>;2-07.,� �.A2F,?,7�
9.2� �-02,.� .0,�� �,� �-.44.� 9./� .6.>;407.,� �=D6=/ � 9.2� ;4/� ;,� .0,.>�
�,9.� 0,� 9.,� �.4>� 7./-.8A-.2� �;;25?/86� ,;86� 60,-.,� C;44-. � .2/86.0,-�
6<?:07� .0,.� ;,9.2.� �2-� 0,� �=2>� 9./� ;,� .0,.2� 6=6.,� �F62.� 5.:./-07-.,�
';>>./ � 9.2� ,;86� 9.,� �;2/-.44?,7.,� 7.CF6,4086� ,086-� ;?/� �;;2.,�
5./-;,9 � /=,9.2,� .0,� B?7./86,0--.,.2� ?,9� 1.2B0.2-.2� �89.24;DD.,� 7.C./.,�
/.0,� 9�2:-.�� �0.44.086-� ?,-.2� 9.>� 1=250494086.,� �0,:4�//.� 9./� �0/0.26.4>./�
.260.4-� ;?86� 9.2� ;--0/86.� :./-.� =9.2� 0,� �86;2,0.2.,� 5.C.74086.� �;,7.,K
4;/86., � 90.� ;5.2� 90.� �62.,� :2.0� 4;//.,� ?,9� 0>� 	2?,9.� ;?86� ,086-/�
/0,9� ;4/� 9;/� B?� �.-;44� 7.C=29.,.� �-?2>5;,9�� �0.� �40;4=0� /0,9� ,;86�
9.2� .D0/86.,� E.0- � C0.� 7.B.07- � 50/� ;?:� C.,07.� �D?2.,� 1=,� 9.,� 720.K
860/86.,� �.4>.,� 1.2/86C?,9.,�� �0,� ?,>0--.45;2� ?,9� B?74.086� ;,K
9;?.2,9.2� �;86A4;,7� 062.2� �U0/-.,B� /0,9� 10.44.086-� 90.� ;?/� 9.2� �-02,.�
9./� �.4>./� 9.2� �;2-6.,=,� 1=2/D20,7.,9.,� 10.2� �:.29.4.05.2� J=9.2��.6.���Q�

>F86-.� 086� ;5.2 � 9;/†� ./� /086� ?>� 90.� �?/862F62.� .0,./� �.9.26.4>./� 6;,9.4-�� �;//�
90.� �F62.� ?,-.2� 9.,� �5207.,� �;::., � ,086-� ,.5.,� 9.>� '=D:� 9.2� �.086.� 4;7 � C�29.�
086� ,086-� :�2� .0,.,� ¦2??9� 7.7.,� 90./.� �2A4<2?,7� 6;4-.,�� �0.� 90.� L�..-;--?,7;1;/.,%�
4.62., � C?29.,� 90.� �.22.,� 9.2� �0D@4=,72<5.2� ,086-� 0>� �;::.,A4.09.� 5.07./.-B- �� >;,�
C029� ;5.2� ;?86� 06,.,� 90.� 1=44.� �.62� >0-� 0,/� 	2;5� 7.4.7-� 6;5.,�� �,7./086-/� 9.2�
�5207.,� �=9-.,5.07;5.,� /86.0,-� >02� 9;/� .0,.� ,=-6�C.,907.� �,,;6>.� B?� /.0,�
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���� ����� � � 	 � � �� � � �E��

E?� 9.>� 0,-.2.//;,-.,� �6.>;� 9./� �=7.,/860.//.,/ � 9.//.,� /@/-.K
>;-0/86.� �.;25.0-?,7� 9.>,<86/-� 1=,� ;,9.2.2� �.0-.� 5.1=2/-.6- � /.0� ./�
B?>� �864�//.� 7./-;--.- � .0,07.� �.=5;86-?,7.,� 1=2B?-2;7., � 90.� /086�
>02� 5.0� 9.2� ;?:� 90.� 6=>.20/86.,� �.6?-BC;::.,� 7.2086-.-.,� �,-.2/?86?,7�
,.5.,6.2� .27;5.,�

�0.� 720.860/86.,� �=7.,/86�-B.,� /86=//.,� 0,� <4-.2.2� E.0-� ,086-� 0>�
�-.6., � /=,9.2,� 0,� .0,.2� 7.9?8A-.,� �;4-?,7 � 90.� 9.>� ',0.,� ,;6.A;>�
?,9� ;?:� >;,86.,� �;2/-.44?,7.,� 0,� 90././� /=7;2� -05.2B?7.6.,� /86.0,-��
�=486.� �-.44?,7� B.07.,� :�2� 90.� >@A.,0/86.� �D=86.� 9.2� �8640-B.� ;?:� 9.2�
�=486A40,7.� �07�� ! � 9.2H.,07.� ;?:� 9.>� �045.25.86.2� �07�� !W;� ?,9� 90.�
1.2>?-64086� C.054086.� /860.//.,9.� 	./-;4-� ;?:� 9.>� 7./86,0--.,.,� �-.0,.�
�?2-C<,74.2��F/868A. � �@A.,0/86.� �;/., � �04:/-�� �� PZ�� �0././� �86.>;�
C?29.� 9;,,� ;?86� 0,� 9.2� 6.44.,0/86.,� �.20=9.� ,=86� 4<,7.2� 5.05.6;4-.,��
�86� 52;?86.� ,?2� ;,� 9;/� �2=,B.2.40.:� 9./� 5=7.,/860.//.,9.,� �.2;A4./�
1=,��4@>D0;� J18274�� =5.,� ���Z"��,>�Q � ;,� 90.� �86�-B.,� 0,� 9.2� �.4.;7.2H;79�
9.2� '40-0;/1;/.� ?,9� ;,� �;20/� ?,9� �.2;A4./� 0>� �70,.-8,70.5.4� B?�
.20,,.2,�� �?86� 90.� �;4-?,7� 9.2� 6=>.20/86.,� �=7.,/86�-B.,� 6;5.,� C02�
?,/� 9?286;?/� 0,� 90./.2� �2-� B?� 9.,A.,�� �;:�2� 705-� ./� .0,� D;;2� /086.2.�
�,6;4-/D?,A-. � 1=2� ;44.>� 0,� 9.2� 72=//.,� �=7.,/8.,.� 9./� .0,?,9K
BC;,B07/-.,� 	./;,7./� 9.2� �9@//..�

�9@//.?/� D:4.7-. � 6;--.� �.,.4=D.� g� �WN� :7�� 7./;7- � 0>� �.7;2=,�
BCF4:� �.04.� 0,� .0,.2� �.06.� ;?:B?/-.44.,� ?,9

g� �W�� egjo� ]•� P� lb� r\cc\k� ƒkb`wb� ]fjwwhrgjeabk� \fegmk�

�0././� egƒo� A;,,� A.0,.� ;?:2.86-.� S�-.44?,7� 5.9.?-.,�� �;/� '?,/-/-�8A � ?>�
9;/� ./� /086� 6;,9.4-. � C;2� .0,� 9=DD.4-./3� .0,>;4 � ;?/� .0,.2� 7.C0//.,�
�,-:.2,?,7� 9;/� E0.4� �5.26;?D- � BC.0-.,/ � >0-� 9.>/.45.,� �86�//.� 9;/�
74.086.� E0.4� BCF4:>;4� 60,-.2.0,;,9.2� B?� -2.::.,�� �;/� .2/-.� A=,,-.�
,;-�24086� ;?86� 0>� �-.6.,� 7.40,7., � 9;/� BC.0-.� ;44.2 � ;?/� C.486.2� �,-K
:.2,?,7� 0>>.2 � 9./6;45� ,086- � C.04� 9;B?� 90.� �86?//40,0.� 7.,;?� D;2;44.4�
9.>� �295=9.,� 1.24;?:.,� >?//-.�� 	./.-B-� ;4/= � 90.� E0.44F86.2� C<2.,�
1=>� �=9.,� .0,.,� �.-.2� .26F6-� 7.C./.,� O� ?,9� /=� 6=86� C;2.,� /0.�
,086-� .0,>;4� O� /=� >�//-.� /0.6� .0,� �;,,� B?� /=486.>� �86�//.� /86=,�
5�8A.,�� 	.5�8A-� /860.,/-� H; � ;5.2� ;?86� �9@//.?/� }� $!#O$NP�� �;//� .2�
9;5.0� / 0 - B -  � .=>D40.0.2-� 9;/� '?,/-/-�8A� ,?2� /86.0,5;2 � 9.,,� .2� /0-B-�
,086-� ;?:2.86-3� hkgj� gfg`jahifk\o � .,-7.7.,B0.4.,9 � /860.//-� .2 � 9�� 6�� 0,9.>�
.2� /086� 9.>� E0.4. � .,-7.7.,,.07-�� �;5.0� C029� .2� 9;/� 40,A.� ',0.� 1=2K
C<2-/ � 9;/� 2.86-.� �.0,� ,;86� 2�8AC<2-/� 7./86=5.,� 6;5., � /=� 9;//� 06>�
9.2� ]h}w\o� ,?2� ;4/� 4.086-.2� �-�-BD?,A-� 90.,-.R� A?2B� ./� .2705-� /086� 9;/

�'0,,�	)!<(=$,� �� �� � ,%>?0��>�$*�	"@0?:3�(%%(!30�!�0+�"� �A4!,,%5�B�� 	+(!� 6 ��� #
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ƒlachkjo� 6;5.,� �5.2/.6.,� AF,,., � C.,,� >;,� ,0.40-� 0,� .0,.2� ?,2086-07.,�
�=2/-.44?,7� 9./� /;864086.,� �.27;,7./� 5.0>� �=7.,/D;,,.,� 5.:;,7.,�
7.C./.,� C<2.�

�;,� /D;,,-� BC;2� .0,.,� 4;,7., � ;?/� .0,.>� .4;/-0/86.,� �-;5.�
7.5049.-.,� �=7., � 0,9.>� >;,� 04>� L>0-� 9.>� �?//.,9.� 7.7.,� 90.� �29.�
/-.>>-M� J1.274�� B�� ��� �?/�� �=25=,�� � ��� $!Q � ;5.2� .0,� �=7.,� ;?/�
�,-04=D.,6F2,.2, � C0.� 90./.2� 9./� �;,9;2=/� ?,9� 9.2� 9./� �9@//.?/�
C�29.� /0.5� ;?:� /=486.� �.0/.� ,0.>;4/� /D;,,.,� 4;//.,�� �0,.,� /=486.,�
/D;,,-.� >;,� 10.4>.62 � C0.� 9;/� .0,B07.� �=2-� ƒlachkjo� >0-� D2<7,;,-.2�
�.?-4086A.0-� /;7- � 0 , 9 . > � > ; , � 0 6 , � 60 , �; ? : �5=7� � �0.� 9;/� 7./86;6 �
>F7.� ,.5.,/-.6.,9.� �A0BB.� .24<?-.2,� J�07����Q�%� �.2� �86�-B.� /-.8A-.� 9.,

�=7.,� ?,-.2� 9.>� 40,A.,� �.0,.� 9.2;2-� 9?286 � 9;//�H.,./� �,9.� 9.//.45., �
C=2;,� 90.� �.6,.� :./-/;// � �5.2� 9.>� 2.86-.,� ',0.� ;?:2?6-.�� �?,>.62�
92�8A-.� .2� >0-� 9.>� 2.86-.,� �.0,.� 9;/� 9;2;?:� 40.7.,9.� �=7.,.,9.� ;?:K
C<2-/� ?,9� B=7� B?74.086� 9;/� ;,9.2.� :2.0.� �,9.� >0-� 9.2� �;,9� 90.� ./�
60.4-� .>D=2 � C=2;?:� .2� >0-� 9.2� ;,9.2.,� �;,9� 90.� �.6,.� 0,� 90.� a\wpkx�
f|� !!!R � }� !P" � !Z�Q� .0,5<,7-.�� �;5.0� A=>>-� ;4/=� 9.2� �=7.,� >0-� 9.2�
�29.� 7;2� ,086-� 0,� �.2�62?,7�� E?>� �864�//.� >?//-.� ,;-�24086� ,=86� 9;/�
40,A.� �.0,� ;?/� 9.2� �8640,7.� 9./� �=7.,/� 5.:2.0-� C.29.,�� �;B?� 4.7-.�
>;,� ;>� .0,:;86/-., � 9;� >;,� H; � 0>� ';?.2,� /86=// � 9.,� �=7.,� B?2�
�29.� ?,9� -2;-� 9;,,� 6.2;?/�� �;>0-� 0/-� ,?,� ;?86� 9;/� bs� ajg^vg ab� †\g~�
ljh�€� .2A4<2-�

%� �;/� �=-01� ,;86� .0,.2� �07?2� 9./� �.2==,� 1=,� 	HF45;/860� �;:.4� � � �� � �� N �
<6,4086� ?,-.2� ;,9.2.>� ;?:� .0,.2� �;/.� 0>� �=?12. � �;2.>5.27� .-� �;740= � 908-0=,,;02.�
9./� ;,-0‚?0-./� �� �07��$WN�� �>� ',0..,� /D;,,-� /=� 9.,� �=7.,� �.2;A4./� ;?:� -6.5;,0/86=,�
�-;-=2.,� 9./� :�,:-.,� I;626?,9.2-/ � .0,� �A@-6=� ;?:� 9.2� 5.A;,,-.,� �4.A-2=,1;/.� 1=,�
'?4��5; � '80,;86 � ;,-0‚?0-./� 9?� �=/D6=2.� �0>2;920.,� D4�� � � � � � � � ��� "��• � �862.05.2 �
�049.2;-4;/� ��� ����!!�� !!� ?�� ;�� >�� �.2/860.9.,� 0/-� 10.44.086-� 9;/� �=-01� .0,07.2�
�-;-?.,� 9./� 5=7.,/D;,,.,9.,� �2=/� J�20.9.2086/��=4-.2/� ,�� !�"NQ � 9;/� /086� ;?:� .0,.>�
�;2A=D6;7.� 1=,� '.D60/0;� J�.,,9=2: � ;286<=4=7�� E.0-?,7� !"Z" � ���""R� �24086/ � �.0-2<7.�
B?2� '?,/-7./86086-. � �;:�� !WR� �-=5.2- � �;2A=D6;7.� !!� �;:�� "Q� C0.9.26=4-�
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�;/� 0,� 9.2� �;,9;2=//8.,.� ƒlachkjo� 6.0//- � ,.,,-� 9.2� �086-.2� 9=2- �
C=� 1=>� �D;,,.,� 9./� �9@//.?/5=7.,/� 90.� �.9.� 0/- � ƒk�̂ cank� }� !N" � !�� �
0>� /.45.,� �0,,.� ,;-�24086� C0.9.2� 1=>� �=7.,� 7.52;?86- � ,086-� 1=,� 9.2�
�.6,. � C0.� 50/6.2� 90.� �.0,?,7� C;2�� �?,� 1.2/-.6-� >;,� ;?86 � C0.� ;,�
9.2� �-.44. � 9;� �.4.>;86� 1.27.5.,/� 9.,� �=7.,� B?� /D;,,.,� 1.2/?86- �
9.2/.45.� �.2/� 1.2C.,9.-� C.29.,� A=,,-. � >0-� 9.>� u� !WZ� 9;/� �.>�6.,�
9./� �/-.2=D;0=/ � �86044/� �D..2� ;?/� 9.>� �=9., � 9�� 6�� 0,� 90.� �F6.� B?�
B0.6., � 7./86049.2-� C0293

}� !N�� gwfo� î k� ifk� rbc^i{k � ^wmeebevjf� ibkbjhknk � agc�

�5.,/=� .26<4-� .0,� A4;2.2./� �086-� 9;/� 	4.086,0/� }� $�ZO$!! � C=20,� 90.�
7.C;,9-.� �2-� 9./� �9@//.?/ � >0-� 9.2� .2� 9;/� 	./86=//� /D;,,-� ?,9� >0-�
9.,� �0,7.2,� 90.� 	�-.� 9.2� �.6,.� D2�:- � 1.274086.,� C029� 9.>� �?:B0.6.,�
.0,.2� �;0-.� ;,� 9.2� }mwiflo��%� �=4;,7.� >;,� 90.� �=2/-.44?,7� 6.7-. � 9;//�
/086� 9.2� �=7.,/D;,,.,9.� L>0-� 9.2� 7;,B.,� �?86-� /.0,./� 'F2D.2/� ;?:�
9;/� '=D:.,9.� 9./� 7.7.,� 9.,� �=9.,� 7./-.>>-.,� �=7.,/� 4.6,-. � ?>� 90.�
�.6,.� .0,B?6<,7.,M � C;2� 90.� }mwiflo� .0,� /.62� /860.:./� �049�� �?,� C029�
./� /864;7.,9�� �?86� 90.� �6=2>0,U� 5./;0-.-.� >;, � 0,9.>� >;,� /0.� ;?:�
90.� �86.,A.4� /-�-B-. � >0-� 9.2� .0,.,� �;,9� 90.� ?,-.2� 9.>� �-.7.� .0,K
7./D;,,-.� �;0-.� 60,;?:B=7� ?,9� >0-� 9.2� ;,9.2,� =5.,� 9.,� �025.4� 92.6-.��
�5.26;?D-� 705-� ./� A.0,.� 5.//.2.� �2=5.� ;?:� 90.� �086-07A.0-� .0,.2� /;86K
4086.,� �2A4<2?,7� 6=>.20/86.2� �.B.086,?,7., � ;4/� 90.� �.4.?86-?,7 � 90.�
9?286� /0.� 90.� 	4.086,0//.� 7.C0,,.,�� �.29.,� 9?286� .0,.� �,-.2D2.-;-0=,�
90./.� � 0 4 9 . 2� >;--� =9.2� 7;2� :;4/86 � /=� A;,,� >;,� /086.2� /.0, � 9;//�
90.� 2086-07.� �2A4<2?,7� 9./� �?865.720::./� ,=86� B?� :0,9.,� 54.05-�

%� �0.� �-?44.� /86.0,-� 5.,�-B-� 1=,� �604=/-2;-?/� 0>;7�� D�� �P � P� .9�� /.0,�� �0,9=5��
Lrjwj’ƒccff� �� � \pgj~o� Jgj~o� mikxg\hj~yQ� 1���D�n�o� ƒ�1�j�a�c���k�j�o� g�\�VY� g�\�y�\�\� g�\�k� r�d�t\�k �
a j f� d� k€`wƒ� rjk�jwim�kf \k � j�\� � �� ajh� }xjf� rƒkgj� btbfk� \�gj� d� cmwjM� agc� � C=�
ƒkjachkjR� 0,� 90./.>� E?/;>>.,6<,7.� B?� 5.;86-.,� 0/-�� �=,� 9.,� S�;0-.,� 7.52;?86-� ƒkj��
achkbfk� �604=/-2;-?/� 0>;7�� D�� NN � $ � 1=,� 9.2� �;4-?,7� 9./� �.,/86.,� 0>� 	.7.,/<-B.�
B?>� �;?.� 9.2� �400.2=� 9.2� �@-6;7=2;0.2� �?2@D6;>=/ � �-85;8?/� :4=204�� �� � !� � !#� � 
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�,-.2� 9.,� .0,7.20-B-.,� E.086,?,7.,� 0/-� 1=,� 5./=,9.2.>� �,-.2.//.�
.0,� E?7� 1=,� /0.5.,� 0>� �;,B/8620--� 5.720::.,.,� ?,5<2-07.,� '20.7.2,� ?,9�
BC.0� 5.C;::,.-.,� ?,5<2-07.,� �.0-.2, � C.486.� 1=,� .0,.2� .07.,-6�>4086.,�
72=//� 7.B.086,.-.,� �2,;>.,-:07?2� 6.2�� ?,9 � C0.� ./� /86.0,- � ;?/� 062�
6.21=2A=>>.,� J�07�� !QR� 0,� .0,.2� �0,9?,7� 90./.2� 4.-B-.2.,� /-.6-� 2�8AK
4<?:07�-2?0 ;� O� …w\hj�� �0.� �.9.?-?,7� 90././� �=2-./� 0/-� 9?286� 92.0� 1=,

	2;::0-=� .0,./� '2?7./� 1=,� �2;740;-.44;
=,/20� �,,/�"� -+��@� ",5!"!)!$� !""! �� !/A�� =�/**�� �<�

�..8A.� ;,7.:�62-.� �0.9.26=4?,7.,� 9.//.45.,� 7./086.2- � C.486.� /086� 0,�
.-2?/A0/86.,� �;2/-.44?,7.,� ;?/� 9.>� -2=0/86.,� �;7.,A2.0/.� :0,9.,R� ;5.2�
�..8A.� 022- � C.,,� .2� 74;?5- � 90.� �2,;>.,-:07?2� 6;5.� .0,.,� �-;9-D4;,�
1=2/-.44.,� /=44.,�� �?86� �.4507� 6;-� /0.� ,086-� 7.C�2907- � =5C=64� .2� 9.>�
�;861.26;4-.� ;?:� 9.2� �D?2� C;2�� '2� 5./862.05-� /0.� ,?2� ;4/�  =2,;-=� 86.�
860?9.� 4;� 2;DD2./.,-;,B;%� ?,9� 5.>.2A-� B?>� �864�//.� 9.2� �./862.05?,7�
�5.2� .0,.,� >F74086.,� E?/;>>.,6;,7� 9./� �=2-./� - 2?0 ;� >0-� 9.>�
'20.7.2B?7.� ?,5./-0>>-3�  � •� .D072;:.� - 2?0 ;� /.20--;� ;8.;,-=� _•™� ;44;�
D=>D;� 9.0� �;1;40.20� .� 9.0� :;,-0� 0,� >;,0.2;� /-2;,;� /0� 2;::2=,-;� -;,-=� ;4�
,=>.� 9.44;� 80--;� 90� �2=0; � ‚?;,-=� ;4� � 2 =0 ; . � 4?/?/ � =� � 2 =0 ; . �
9 .8?2 /0=� 9.0� �=>;,0A� �<2.� 06>� 90.� �.9.?-?,7�
9.2� �2,;>.,-:07?2� 7.7.,C<2-07� 7.C./., � /=� C�29.�
.2� /086� ,?2� :�2� 90.� 4.-B-.2.� �F74086A.0-� 6;5.,�
.,-/86.09.,� AF,,.,�

�0.� �2,;>.,-:07?2�74.086-� 9.2��;2/-.44?,7�9./�
A2.-0/86.,� �;5@20,-6/ � C0.� /0.� ;?:� ��,B.,� 1=,�
',=//=/� 1=2A=>>- � /.0-� 9.>� 10.2-.,� I;626?,9.2-�
1�� �62�� B?,<86/-� 0,� >;0;,920/.6� 10.2.8A07.2� �=2> � DH7 �� �
/D<-.2� 0,� 2?,9.2� �=2>� 7.,;?� C0.� 60.2� J�07�� NQ�� ��,B.� 1=,� ',=./=/�
�0.� C0.9.26=4-� /086� ;4/� 	2;::0-=� ;?:� .0,.2� D=>D.�� X,;86� D?=A[%C2XY--S � =2†XA
� � � � +� $�  � R� 8=4,U� [28-†0�,,946?��878;,
0;,-/86.,� �;,9 � >0-� 9.2� 5.A;,,-.,� �.0/86,:-3� -.-$� 1- �� Q�



�7�

 � ; 5 @ 2 0 , - 6 ? /  � 60.� 6;50- ;-� � 0,=-;?2?/[� ?,9� ;4/� �.2B0.2?,7� 72=//.2�
2F>0/86.2� �?//5=9.,>=/,0A/ � 0,� 9.2.,� �0--.� �6./.?/� >0-� 9.>� �0,=-;?2=.�
A<>D:-�� �/� 0/-� .0,� A?,/-1=44� 7./864=//.,./� �86.>;�D;2;44.4� 1.2/864?,7.,.2�
J4<,7. � 0,� 90.� >;,� ;,� .0,.2� =::.,.,� �-.44.� 80,-20-- � ?>� 0,� 5./-<,907.>�
�0,�� ?,9� �.24;?:.,� /8640.//4086� 0,� 9;/� �,,.2.� ?,9� ?>50.7.,9� 0,� 9.2�
,<>4086.,� �.0/.� C0.9.2� 6.2;?/� B?� 7.4;,7.,�� �046.4>� �.@.2� 6;-� 0,�
.0,.2� 7.4.62-.,� �56;,94?,7� J�0-B?,7/5.2086-.� 9.2� D604=/��D604=4=7�� J[4;//.�
9.2� AF,�� 5;@20/86.,� �A;9.>0.� 9.2� �0//.,/86;:-.,� !""N � �9�� !! � �.:-� ���Q�
/86;2:/0,,07� ,;867.C0./., � 9;//� 90./.� �07?2� 0>� �4-.2-4>>8� :�2� �<,B.�
?,9� ',;5.,/D0.4.� 5.,?-B-� C?29.� ?,9� 0,� >;,,07:;86.,� /0,,2.086.,�
�;20;-0=,.,� /086� :�2�74.086.� =9.2� <6,4086.�EC.8A.�9;/� �0--.4;4-.2� 60,9?286�
50/� 0,� 90.� ,.?./-.� E.0-� .260.4-�� �0./.� �;5@20,-6.� A=>>.,� ;4/� �?//5=9.,��
1.2B082?,7.,� ;4-.2� '0286.,� ?,-.2� 9.>� �;>.,�  86.>0,� 9.� I.2?/;4.>[�
1=2 � C=� /0.� B?� �0--7<,7.,� 5.,?-B-� C?29., � ?,-.2� 9.>� �;>.,�  I.2086=[� 0,�
>0--.4;4-.24086.,� �;,9/8620:-.,�%� �0.� 5.A;,,-.,� �227<2-.,� 9.2� �.,;0//;,8.�
/0,9� 9;2;?/� .,-/-;,9.,�� �?286� �;/.,.26F6?,7.,� =9.2� �-.0,/.-B?,7.,�
6.27./-.44- � :0,9.,� /0.� /086� B;642.086� 0,� 9.>� �=29.,� �?2=D;/ � 0,� �=2C.7., �
�86C.9., � �<,.>;2A � �0,,4;,9 � ;,� 9.2� �--9A�/-.� 9./� 2?//0/86.,� �;DDK
4;,9/ � /.45/-� 0,� �/4;,9 � C=� /0.� �5.2;44� 1.2/860.9.,.� �;>.,� -2;7., �
�;5@4=, � �F4?,9;2600/� J�0.4;,96;?/Q� ?�� ;�� ?,9� :�2� ',;5.,/D0.4.� 5.,?-B-�
C?29.,�� �,� �.?-/864;,9� 4.5.,� /0.� :=2-� 0,� 9.,� �?,9.2A2.0/.,� 9.2� �?2,K
/86?4.,3� .0,� 4.622.086./� �.0/D0.4� :�2� 90.� B<6.� �;?.2� ?,9� C?,9.25;2.�
�;,9.2?,7� ;4-.2� �=4A//0--.,� ?,9� �2:0,9?,7.,�� �>� ,F294086.,� �6.04.�
1=,� �=2C.7.,� 6.0//.,� 9.2;2-07.� �D0.4D4<-B.� �2=H.4>27 � 5.0� �0/5@� ;?:�
9.2� �,/.4� 	=-4;,9� �2F5?27�� �046.4>� �.@.2� /8640.//-� /.0,.� �56;,94?,7�
>0-� 9.2� �2;7. � =5� 90./.2� �;>.�  �2=H;5?27[�E?/;>>.,6<,7.� >0-� 9.>� ,=86�
0>� �0--.4;4-.2� 7.52<?864086.,� �?9?/� �2=H;8�� �0,.� 5./-<-07.,9.� �,-C=2-�
705-� 90.� 06>� ?,5.A;,,-� 7.540.5.,.� �;/.� 1=,� �2;740;-.44; � ;?:� 9.2� 9;/�
�;5@20,-6� 0,/8620:-4086� ;4/� �2=H;� 5.B.086,.-� 0/-�

�086-07� B?� 1.274.086.,� 0/-� .0,.� �=>.2/-.44. � 90.� .0,.� ,<6.2.�
�.-2;86-?,7� :=29.2-�� �0.� /-.44-� 0,� 9.2� �./862.05?,7� 9./� �86044.?//.6064./�
?,9� 5.B0.6-� /086� ;?:� .0,� �-�8A� 9./� C=647.=29,.-.,� �049.2A2;,B./ � 9.2�
9?286� ;4-7208860/86.� �049C.2A.� .0,.� 0>>.2� 5./-0>>-.2.� 	./-;4-� 7.C0,,-�
?,9� 0>>.2� 9.?-4086.2� 5.C.0/- � 9;//� :�2� 90.� 9086-.20/86.� �86049.2?,7 �
C.486.� H; � ;?86� /=,/-� H.9.,� A?,/-2.086.,� �;?� ;,� 	.2�-6., � �6=21.2��
/86444//., � �;7., � �./86022?,7.,� ?�� /�� C�� >0-� 5.C?,9.2?,7/C�2907.2�
�86<2:.� 50/� 0,� 90.� 4.-B-.,� -.86,0/86.,� �0,B.46.0-.,� 1.2:=47- � 0,� 7.,;?.2

%� �,� 9.>� �0,0;-?28=9.U� 9./� �.=,;29=� 9;� �0//?880=� ;?/� 9.2� �0--.� 9./� :�,:K
B.6,-.,� I;626?,9.2-/� 6<4-� �6./.?/� .0,.� �?,9407?2� 9./� �;5@20,-6/� ;?:� 9.2� �;,9� C0.�
.0,.� �0/A=//86.05.R� 1.274�� 	./;>>.4-.� �-?90.,� B?2� '?,/-7./86086-. � .0,.� �./-7;5.�
:�2� �,-=,� �D20,7.2 � �;:�� B?� � � $#�





��

>0-� 027.,9� .0,.>� ;,9.2,� �-=::.� ;?/7.:�44-� C;2R� 062� .,-/D2086-� ;?:� ;,9.2,�
�;2/-.44?,7.,� .0,.� �2-� �.0/-. � 90.� /0.6� 0,� 74.086.2� �.0/.� -05.2� 90.�
�.6049>0--.� B?� B0.6.,� /.6.0,-� J1.274�� �07�� "� ?,9� 9.,� �86049� 9./� A4.0,.,�
	.C;DD,.-.,� ;?:� 9.>� �.0-.� W� ?,-.2� �2�� "� .2C<6,-.,� 	=49/0.7.4Q��
�0.2?,-.2� AF,,-.� .0,.� 54=//.� �.2B0.2?,7 � .5.,/=� 7?-� ;5.2� .0,.� ,;86�
;?//.,� 1.24.7-.� �<,7//D2.0B.� B?� .2A.,,.,� /.0,�� �0.� ¥?.2/D2.0B.� 6;--.�
9;7.7.,� ,086-� 54=//� �09.2/-;,9� ,;86� ;?//., � /=,9.2,� ,;86� 0,,.,� B?�
4.0/-., � ,086-� 54=//� B?� /D;,,., � /=,9.2,� B?� B0.6.,�� �0.� C;2� ./ � 90.� 90.�
�8606452.0-.� 2.7?40.2-.�� �002� 90./.� �?,8-0=,� C;2� .0,� :2.0.2� �-;5� C02AK
/;>.2� ;4/� JT0>%� '0DD.� ?,9� .2� >?//-.!� 0,,.,� 40.7.,�� �.,A.,� C02� ,?,�
90./.� ¥?.2/D2.0B.� ,;86� �?,A-� "� ,?2� .0,� A?2B./� �-�8A� 0>� �,,.2,� ;4/�
:2.0.� �.6,. � 0>� �5207.,� 5.09.2/.0-/� 1=>� �4;,9.� ;5� ;4/� '0DD.� 1.24;?:.,9 �
/=� >?//� 9.2� E?7 � 9.,� /0.� ;?/�5- � 9=2-� C=� .2� ?,>0--.45;2� .2:=47- � ;>�
/-<2A/-.,� ;?:�90.� �86049C;,9� C02A.,� ?,9� 90./. �H. � C.0-.2� 1=,� 90./.2� �-.44.�
.,-:.2,- � ?>/=�>.62�062.2��.,9.,B �0,�90.�?2/D2�,74086.� '2.0/:=2>�B?240.AB?��
A.62., � ,,.67.5.,�� �/� C029� /086� ;4/=� 5.09.2/.0-/� 90.� �D2.0B.� ;4/� .0,.� >.62�
=9.2� C.,07.2� -0.:.� �?286.� >;2A0.2., � 1=,� 9.2� ;?/� 90.� �86049C;,9� ,;86�
=5.,� ?,9� ?,-., � 0,� BC.0� 9?286� /08%� 7.-2.,,-.,� �<?86., � C0.9.2� ,;86�
;?//.,� /86C044-�

�0./.� �?286.,� /0,9� 90.� L�0,/86,0--.M � 5.//.2� L�0,B0.6?,7.,M� ;>�
>)A=,0/86.,� �86049.�%� �0./.� �0,B0.6?,7.,� 6;5.,� ;4/=� .0,.� -.A-=,0/86.

%� ��02A4086.� �0,� � 5.BC�� �?//86,0--. � 90.� =:-� ;4/� 6;45.� H;� :;/-� ;4/� 7;,B.� '2.0/.�
0,� 9;/� �86049:.49� .0,72.0:., � .2/86.0,.,� 9;7.7.,� ;>� <4-.2.,� �0D@4=,/86049.� ?,9� ;,�
9.>� /=7.,;,,-.,� 5=0=-0/86.,�� �<62.,9� /0.� ;5.2� ;,� 4.-B-.2.>� ;?7.,/86.0,4086� ,?2�
>.62� =2,;>.,-;4.2� �./-� .0,./� .6.>;4/� 8=,/-2?8-01.,� �;8-=2/� /0,9 � /86.0,.,� /0.� 5.0>�
�0D@4=,/86049.� 062.� .07.,-4086.� �.9.?-?,7� ,=86� ,086-� .0,7.5�//-� B?� 6;5.,�� �.2�
�86049� 9.2� �0D@4=,>;4.2.0.,� 0/-� -.86,0/86� /86C.2� B?� 1.2/-.6., � C.04� 90.� �046=?.--.,�
90./.2� �;2/-.44?,7.,� 9;/� J0.2<-6.� 0>>.2� ,?2� 0,� 9.2� �=29.2� � 5.BC�� ��8A;,/086-� B?2�
�,/86;??,7� 520,7.,�� �/� 6;-� 9.,� �,/86.0, � ;4/� C<2.,� 90./.� �86049.� �;86.� �1;4. �7.2;9.�
52.0-� 7.,?7� =5.,� �86?4-.2,� ?,9� �2?/- � ?,-.,� �;?86� ?,9� �5.2/86.,A.4� 062./� �2<7.2/�
B?� /86�-B.,�� �0.� �?//86,0--.� A=,,-.,� 9;,,� ;,7.52;86-� /.0,� ?>� 9.,� �86049 � 9.2� ;,�
9.2� �.,9.,7.7.,9� H;� ,?2� .0,.� /86>;4.� �-.44.� B?� 9.8A.,� 6;- � ;,� 	.C086-� B?� .24.086-.2,�
?,9� B?74.086� ,.5.,� 06>� .0,� �=2/-2.8A.,� 9.2� �,-.2;2>.� B?� .2>F74086.,�� I.9./:;44/�
7.6F2.,� 90.� �0D@4=,/86049.� ;?86� B?� H.,.,� <4-./-.,� �@D., � 90.� ,?2� ;>� �84;>=,� 7.K
-0,7.,� C?29.,�� �62.� �?//86,0--.� ?,-.2/86.09.,� /08� 72?,9/<-B4086� 1=>� 2,@A.>/86.,�
�86049. � 5.0� 9.>� 90./.� ,0.� �=2A=>>.,�� �?/� 90./.>� 	./086-/D?,A-.� >F86-.� 086� .0,.,�
�22-6?>� I � � ��64;?/� 0,� /.0,.>� �?:/;-B.� �5.2� L:2�6;--0/86.� �;/.,$$� JI;625?86� ���
"�� �$Q� ;,>.2A., � 9.,� 086� 06>� ,.?.24086/-� J�2;,=/� ��� P!Q� ,;867./;7-� 6;5.�� ��64;?�
>.0,-.� .0,.� 7.C0//.� �86049:=2>� >0-� H.� .0,.>� �?,A-.� 5.09.2/.0-/ � 90.� ;?:� .0,.>� 9.2�
1=,� 06>� 5./D2=86.,.,� 	.:<//.� .2/86.0,-� J1.274�� �07�� !$Q � /.0� .0,� �;86A4;,7� 9.2�
>@A8,0/86.,� �2,;>.,-0A � ?,9� B=7� ;4/� ,<86/-.� �,;4=70.� :�2� 90./.� �=2>� .0,.,� /-040K
/0.2-.,� �86049-@D?/� ;?/� 9.,� �86;86072<5.2,� J�8540.>;,,� �@A.?;.� �!$ � �!� � �!W �
§��R � 1.274 � �07�� !PQ� 6.2;,�� �,� 9.2� �6;-� ;5.2� 6;5.,� 90.� 5.09.,� �@D.,�
7;2� ,086-/� >0-.0,;,9.2� B?� -6?,� ?,9� 90.� �?,A-.� 2.86-/� ?,9� 40,A/� 0,,.26;45



�7�

$�� 9;//� 0,� 9.,� �5207.,� �;2/-.44?,7.,� 9./� �86049./� 0>>.2� 9;/� �=8;4�
9.2� �;,94?,7� ;?/92�8A4086� 5.B.086,.-� /.0R

��� 9;//� 90.� �,;4=70.� 9.2� �5207.,� 9.>� �;09;4=/� B?7./8620.5.,.,�
�.2A.� 90.� �2A4<2?,7� 5.7�,/-07.�

�0./.� 	2�,9.� /0,9� 0,� 9.2� �;?D-/;86.� /=� �5.2B.?7.,9 � 9;//� 086�
./� ,?2� ;?/� 9.2� 5./-.6.,9.,� �?,A.46.0-� 9.2� �=2/-.44?,7 � C0.� .0,� �;,BK
D4;-B� 0,� 9.,� �860492.40.:/� 50494086� 6;5.� ;,7.9.?-.-� C.29.,� AF,,., �
B?� 1.2/-.6.,� 1.2>;7 � C.,,� �1.25.8A � �.4507 � �=5.2-� ?�� ;�� .0,.,� 1=,�
�;?/;,0;/� � � � $� � PR� � ��� $ � �R� � ���� !Z � P� �5.240.:.2-.,� �2A4<2?,7/K
1.2/?86� 504407., � C.486.2� .0,� 0,� �1,=//=/� 1=26;,9.,./� ;4-.2-6�>40840./�
�;2>=22.40.: � 9;/� .0,.,� �.07.,-;,B� 9;2/-.44-. � ;4/� �5H.8-� 9.2� 6=>.20/86.,�
�.274.086?,7� 6.2;,B=7�� �6,.� .2/086-4086.,� 	2?,9� :2.04086� 60.4-� �.27A �
	20.860/86.� �0-.2;-?27./86086-.� � � ��� ZNZ � N�!� 90././� �.40.:� :�2� /D<-�
?,9� .2/-� ;?:� �,4;//� 9.2� 6=>.20/86.,� �.2/.� ;,7.:.2-07-�� �5.2� 7.2;9.�
9;/ � C;/� �.4507 � 9;/� 6=>.20/86.� �D=/N � ��� $N$� B?� 	?,/-.,� /.0,.2��?:K
:;//?,7� ;,:�62- � 9;//� ./� .0,.� ?2;4-.� �0--.� 7.C./.,� /.0 � 0,� 9.,� �.0407��
-6�>82,� �049C.2A.� ;?:B?/-.44., � C.486.� 90.� B?� �62.,� 9.2� 	=--6.0-� 1=2K
7.,=>>.,.,� �;,94?,7.,� 1.27.7.,C<2-07-., �C0.� 9.,,� D20>0-01.� D4;/-0/86.�
�;2/-.44?,7.,� 1=,� �.07.,-<,B.,� 0,� �2=,B. � �6=,� ?,9� ';4A/-.0,� /086� 0,�
�4@>D0;� ?,9� '@D2=/� 7.:?,9.,� 6<--., � >;86-� ./� ;,� /086� O� 1=,� ;44.>�
;,9.2.,� ;57./.6.,� O� 6F86/-� ?,C;62/86.0,4086 � 9;//� .0,� 44=>.209.� ;?/�
90./.2� �.,7.� 5.A;,,-.2 � 74.086;2-07.2� ?,9� C.0-1.252.0-.-.2� �.,A><4.2�
.0,�  B?� /.0,.2� E.0-� 5.2�6>-./$� �U.>D4;2� B?� �1,=//=/� 6.2;?/7.720::.,�
6;5.,� /=44-.R� C<62.,9� 10.4>.62� 9;/� ;,9.2.� ,;-�24086� 0/- � 9;//� .0,� /D<-.2�
	.4.62-.2� ;?:� 90././� �=,?>.,-� 60,C0./ � ?>� .0,.� �.24.7.,6.0-� 9.2� �=>.2K
.2A4<2?,7� B?� 5./.0-07.,�� �;-� 90./.� �.24.7.,6.0-� 9=86� 0,� ,.?./:.2� E.0-�
/=7;2� 9;B?� 1.2:�62- � 90.� 5.09.,� :2;74086.,� �.2/.� �#! � �#N� ;4/� .0,.�
?,7./8608A-.� �,-.2D=4;-0=,� ;?/B?/86.09., � .0,� �.2/?86 � 9.,� ��� '?6,.2-�
C;7-. � 0,� 9.2� �56;,94?,7� �5.2� �;09;4=/� 0>� � � �� �?DD4.>.,-5;,9.� 9.2�
I;625�86.2� :�2� 84;//0/.6.� �604=4=70. � ��� N�W�

�0.� �?,A.46.0-� /86C0,9.-� ;6>% � C.,,� >;,� .0,.� �07.,;2-� /864086-�
.2B<64.,9.2� �049C.2A.� 0,� �.-2;86-� B0.6-�� �.2� ,;01� 1.2:;62.,9.� '�,/-4.2�
B.24.7- � C;/� .2� ,086-� ;?:� .0,>;4 � 5.C<4-07.,� ?,9� ;4/� 	;,B./� :;//5;2�
7.5.,� A;,,�� �//@20/86.� �.40.:/� 1.29.?-4086.,� 9.,� �?/B?7� ;?/� .0,.2�
�-;9-� 9?286� .0,.� �07?2.,2.06. � 90.� 1=,� 9.>� 	2?,920//.� 9.2� �-;9-� 40-,��
C.7/.62.0-.-R� /0.� 1.24.7.,� �..,., � 90.� 0,� .0,.>� E.4-.� 1.27.6., � 1=2�
=9.2� ,.5.,� 9;//.45. � =29,.,� 	.7.,/-<,9.� �5.2.0,;,9.2� ;,%� C.486.�
60,-.2.0,;,9.2� B?� 9.,A.,� /0,9 � 00�� /�� C���, � 9.2� ,<>4086.,� �.0/.� 5049.-�
,?,� �.D6;0/-=/� B?,<86/-� 9.,� �;,BD4;-B � ?,9� ,.5.,� 90./.>� 9;,,� 9.,�
�.07.,� 9.2� �;,B.,9.,R� 9.,� �;,BD4;-B� 5049.-� .2� ;5.2� 7.=>.-20/86� O�
C0.� 9>� �.40.:/-04� �;?C.2A. � �./-?,7., � �-<9-.� 0>� 	2?,920//� 1.2;,%
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�07�� !�� �=486A40,7.� ;?/� 9.>� 10.2-.,� �86;86-72;5.� 1=,� �@A.,;0�� �?64�� �?44�
9.� 8=22./D=,9�� 6.44�� � � !""	� D4�� ��E� �.4507� 9;/� 6=>.20/86.� �D=/N�
��� PNZ� �07�� !N�R� �86?866;29- � �8640.>;,,/� �?/72;5?,7.,� N� ��� NZ"�
�55�� NPW�� O� �;86� �.4507������������������������������������������������������������������������������������������������ � Z

�07�� N�� 	2;10.2-.2� 7=49.,.2� �860.5.2� ;?/� 9.>� 10.2-.,� �86;86-72;5.� 1=,�
�@A.,;0�� �?54�� �8640.>;,, � �@A.,;.� ��� N�N� �2�� N�$R� �86?866;29-�
��� NP"� �55�� N�!�� O� �;86� .0,.>� 1=,� ��� '?>;,?90/� :2.?,94086� B?2�
�.2:�7?,7� 7./-.44-.,� 	0D/;592?8A.� 9./� �2070,;4/ � .-C;/� 1.272F//.2-%� Z

�07�� P�� �;29=,@U� ;?/� 9.>� �1?DD.472;5.� 1=,� �;D60=��O� �;86��D6.>�� ;286;0=4�
!""#� D0,�� !� � !��������������������������������������������������������������������������������������������������������������������������� Z

�07�� $�� 	=4920,7� ;?/� 9.0,� '?DD.472;5.� 1=,� �;D60=��O� �;86��D6.>�� ;286;0=4�
!""#� D0,�� !� � P#�� O� �;,� /0.6-� ;,� 9.>� �2070,;4.� 9.?-4086� 90.� �>K
6�44?,7� 9.2� �,-.25.0,.� 9./� �;,,./� 40,A/�� �;86� �;U0>040;,� �;@.2�
L�@�A=,0/86.� �.0-2<7.M� !! � I;625?86� !"#N� ��� !"#� /=44� 9.2� /.0,.2�
�;::.,� .,-A4.09.-.� �;,,� 9.2� �2;?� 2.86-/� 5.0>� �:4�8A.,�1=,� �2�86-.,�
1=,� 9.>� 7;,B� 40,A/� /086-5;2.,� �;?>.� 5.604:4086� /.0,�� �/� 6;,9.4-�
/086� ;5.2� 10.44.086-� .6.2� ?>� .0,.,� �;,B������������������������������������������������������������������ �

�07�� ��� 	4;/:4?//� ;?/� 9.>� '?DD.472;5.� 1=,��;D60=��O��;86� �D6.>�� ;286;0=4�
!""#� D0,�� !� � W�� O� �0,A/� =5.,� 0/-� .0,� �-�8A� ;?/7./D2?,7., � 90.�
�;2/-.44?,7� ;5.2� 9.?-4086�� �.2� �;,, � 9.//.,� �86049� 0,� 8=,8.,-20/86.�
'2.0/.� 7.-6.04-� ?,9� 9?286� .0,.� �.2-08;4/D280B.� 1.2/-<2A-� .2/86.0,- �
6<4-� >0-� 9.2� �0,A.,� 9.,� �FC.,� ;,� 9.2� '.64.� ?,9� /86C0,7-� 0,� 9.2�
.26=5.,.,� �.86-.,� .0,� �86C.2-�������������������������������������������������������������������������������������� Z

�07�� Z�� �;29=,@U� ;?/� 9.>� �86;86-72;5.� 1=,� �@A.,;0�� �?54�� �8640.>;,,�
��� N"P� �2�� P!P � �.4507� "�� P!P� �07�� !!#�� O� �;86� 	0D/;692?8A� 9./�
�2070,;4/ � 1.272F//.2-������������������������������������������������������������������������������������������������������������� � W

�07�� W�� �=9.44� .0,./� �86049./� ;?/� �4:.,5.0, � 7.:?,9.,� 0,� 9.,� 	2<5.2,� 9.2�
�,-.2/-;9-� 1=,� �@A.,;0� !""WO!"""�� (� �;86� .07.,.2� �A0BB. � ?,K
7.:<62� �¤� 9.2� �2070,;472F//.�� ������ �� ��  � W

%� �.09.2� /0,9� 90.� >0,?-0F/.,� �.-;04/� 9.2� �;2/-.44?,7.,� ;?� 90./.>� ?,9� 9.,
:=47.,9.,� 	=49/0.7.4, � �860.5.2,� ?,9� 	.>>., � 90.� 0,� 9.,� �2070,;4.,� 5.0� ;44.2
'4.0,6.0-� >0-� 5.C?,9.2,/C.2-.2� �86<2:.� B?>� �?/92?8A.� A=>>., � 9?286� 9;/� 60.2
;,7.C.,9.-.� �.2:;62.,� 9.2� E0,A<-B?,7� 0>� �2?8A.� ,086-� >0-� 9.2� C�,/86.,/C.2-.,
�.?-4086A.0-� C0.9.2B?7.5.,� 7.C./.,�
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�07�� "�� �86049� 9./� /=7.,;,,-.,� �9=4/� ;?:� 9.2� ';4A-;:.4� ;?/� 9.2� 	.5<?9.K
72?DD.� ;,� 9.2� ��9>;?.2� 1=,� �@A.,;0�� �?5�� �D40.>�� ;286;0=4�� !""W�
D0,�� !� � NR� �86?866;29-� ��� PPZ� �55�� P���O��;86� .07.,.2� /-;2A� 1.2K
A4.0,.2-.,� �A0BB.�� �;U0>040;,� �;@.2� ;�� ;�� � �� ��� !#�� /-0>>.� 086� 5.0 �
9;//� ./� /086� 0,� 90./.>� �049.� C;62/86.0,4086� ,086-� ?>� .0,.� 2.4070F/.�
�;2/-.44?,7� 6;,9.4,� 9�2:-.�� �.0,.2� �.6;?D-?,7� H.9=86 � 9;//� >;,� ;,�
9.>� �2070,;4� .-C;/� �./.,-4086./� >.62� ;4/� ;?:� 9.2� .2/-7.,;,,-.,�
1=2-2.::4086.,� �?5408;-0=,� ,;86� 9.2� �?:,;6>.� 	0440.2=,/� B?� .2A.,,.,�
1.2>F7. � >?//� 086� C09.2/D2.86., ���������������������������������������������������������������������������������� W

�07�� #�� �86049>=9.44� 1=,� �4:.,5.0,� ;?/� .0,.>� '?DD.472;5.� J�D;-;Q��O� �;86
�?44 � 9.� 8=22./D=,9�� 6.44�� !"W"� D4�� � � � !��������������������������������������������������������������� "

�07�� !��� �.27A2@/-;44� 1=,� �;4@/=/�� O� �;86� �.1?.� ;286.=4�� !"W"� D4�� � � � "�� �� "

�07�� !!�� 	=4920,7� ;?/� 9.>�10.2-.,� �86;86-72;5.�1=,� �@A.,;0�� �?54�� �8640.>;,,�
��� N�#� �2�� PP�R� �86?866;29-� ���N�W� �55��NP!�� O� �;86� 	0D/;592?8A�
9./� �2070,;4/ � 1.272F//.2-��������������������������������������������������������������������������������������������������� � "

�07�� !N�� �=2,;40,.� 1=,� 	2.-;�� O� �?54�� �?2-C<,74.2��F/868A. � �@A.,0/86.
�;/.,� �04:/-�� �� P�R� ,;86� �.1?.� ;286.=4�� !"W"� D4�� � � � � ����������������������������� "

�07�� !P�� �A0BB.� .0,./� /-040/0.2-.,� >@A.,0/86.,� �86049./�� O� �;86� I � � �F64;?
L�2�6;--0/86.� �;/.,M� I;625?86� !""W� ��� �$ ����������������������������������������������������������� !N

�07�� !$�� �A@D6=/� 9.2� �;>>4?,7� 9.2� ;286;.=4=70/86.,� 	./.44/86;:-� B?� �-6.,�
O� �;86� �F64;?� ;�� ;�� ��� ��� �$������������������������������������������������������������������������������������� � !N

�07�� !��� 	=4954;--� .0,./� 	40.9.27.6<,7./� 7.=>.-20/86.,� �-04/� ;?/� �4.?/0/�
O� �;86� �D40.>�� ;286;0=4�� !""�� D0,�� N � P�; ������������������������������������������������������������ !N

�07�� !Z�� 	2;5/-.4.� 1=,� ';4A/-.0,� ;?/� 9.>� :�,:-.,� �86;86-72;5.� 1=,� �@A.,;0�
�?54�� �8640.>;,,� ��� �"� �2�� N$R� �86?866;29-� ��� N��� �55�� !�$�� O
�;86� �2;,=/� �0,9=5=,.,/0/� ��� NZ������������������������������������������������������������������������������� � !W

�07�� !W;�� �2?86/-�8A� .0,./� /045.2,.,� �.86.2/� ;?/� 9.>� 10.2-.,� �86;86-72;5.
1=,� �@A.,;0�� O� �;86� �D40.>�� ;286;0=4�� !"#�-� D0,�� N � N������������������������������� !#

�0.2� ,;86� .07.,.2� E.086,?,7� ;4/� �07�� !W� C0.9.26=4-�� �;867.-2;7.,�
6;5.� 086� 	0440.2=,/� E.086,?,7� 9.,� �86049-.4;>=,� ;,� 9.2� 40,A.,�
�86?4-.2� 9./� .2/-.,� �;,B.,-2<7.2/ � 9.,� 086� ;>� �2070,;4.� ?,-.2� 9.2�
�.24.-B?,7� .5.,� 90./.2� �-.44.� B?� /.6.,� 74;?5-.�� �=,/-� 1/.0� ,=86�
5.>.2A- � 9;//� >02� 90.� �-;9->;?.2� ,086-� ;?/� L¥?;9.2,M� B?� 5./-.6.,�
/86.0,-�� �0.� 0/-� ;?7.,/86.0,4086� ;?/� �.2A/-�8A.,� 1=,� 5.-2<86-4086�
72F//.2.2� �0.:.� ;4/� �F6.� 8=,/-2?0.2- � 9.2.,� �;7.2?,7� BC.0>;4� 1=,�
9?2864;?:.,9.,� �=4B5;4A.,� ?,-.252=86.,� ?,9� ;?86� C=64� ,;86� =5.,�
>0-� �=4B� ;57.9.8A-� 0/-�� �;,� 6;-� ;4/=� ;,� .0,.� �-.0,8=,/-2?8-0=,� C0.�
;,� 9.2� �;4;/->;?.2� 1=,� �@A.,;0� ?,9� /=,/-� =9.2� ;5.2� ;,� .0,.,�
�?:-B0.7.45;?� B?� 9.,A.,�� �.2� �60-=,-2Œ7.2� ?,-.,� 5;-� 9.?-4086� 9.,�
7.:4=86-.,.,� �.4>� 0,� 92.0� �5/<-B.,� >0-� �=//6;;25?/86� ;,;4=7�
�07�� $P�� �0.� 92.0� �./-.� 40,A/� ;,� 9.2� ?,-.2.,� �2?8640,0.� AF,,.,�
.5.,:;44/� �.4>.� /.0, � 9=86� B.07-� ,?2� 9.2� >0--4.2.� ,=86� 92.0
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�=20B=,-;4/86086-?,7.,�� �<62.,9� ;44.� �07?2.,� /;2,>-� 9.,� �0,B.4K
6.0-.,� ;,� 06,.,� ;?/� 9.>� 9�,,.,� �.-;44.� 6.2;?/� 7.-20.5.,� .2/86.0,., �
/0,9� >.2AC�2907.2C.0/.� 90.� 5.09.,� L�D..2.M� 9.2��86049-2<7.2 � ,;>.,-K
4086� ;5.2� ;44.� 90.� 2?,9.,� ?,9� 4<,74086.,� �6;2;A-.2.� ?,-.2� 9.,�
�864.?9.2.2,� ?,9� �=7.,/86�-B., � B?>� �,-.2/860.9.� /=7;2� 1=,� 9.,�
�.22;0,40,0., � 54=//� 0,� 90.� 	.:<//=5.2:4<86.� .0,7.A2;-B-�� �86� A;,,� ,086-�
?>60,� 4.-B-.2.� :�2� E.086.,� .0,.2� 50/� H.-B-� ;44.290,7/� ?,9.?-5;2.,�
�8620:-� B?� 6;4-.,�� �8620:-B.086.,� /0,9� ;?86� ;,� ;,9.2.,� 	.2<-6.,�
>@A.,0/8682� �2=1.,0.,B� 5.2.0-/� 7.:?,9.,� C=29.,�� �;/� ;?:7.,0.-.-.�
	=49/8604985.,� =5.,� 40,A/� 0/-� 9?286� .0,.� 7.A2�>>-.� �0,0.� 1=,� 9.>�
.07.,-4086.,� �049:.49.� ;57./=,9.2-�� �0./.>� �.,A.4� =9.2� 6.,A.4;2-07.,�
�2,;>.,-.� .,-/D2;86 � C0.� 0>� �.U-.� .2C<6,- � .0,� 09.,-0/86./� BC.0-./ �
9;/� ;?86� 0>� �-6.,.2� �?/.?>� 8=,/.210.2-� C029�

�07?2.,� � � � � � � 7.5.,� �A0BB.,� 92.0.2� C.0-.2.2� �2?86/-�8A.� 9.//.45.,� 	.:<//./ �
9.2.,��;2/-.44?,7.,� ;44.0,� ?,-.2� .0,.2� 72=//.,� �.,7.� 1F4407� =U@90.2-.2�
�045.2/-�8A86.,� ,=86� ;,,<6.2,9� .2A.,,5;2� /0,9�

�07�� !WZ�� �=2� BC.0� 0>� �0,-.272�,9.� ;?/7./-2.8A-� 40.7.,9.,� �=9-.,� 5�8A.,� /086�
BC.0� '20.7.2� B?2� �29. � C=64� ?>� �-.0,.� ;?:B?6.5., � C<62.,9� .0,�
��,:-.2� .0,.,� �-.0, � 9.2� ;44.0,� ,=86� /086-5;2.� �2>� .0,./� �.86/-.,�
=5.,� .0,.� �;,B.� /864.?9.2-�� �;86� 9.2� 'F2D.22086-?,7� 9.2� /086�
��8A.,9.,� /86.0,.,� /0.� ;?:� ;5:;44.,9.>� �.22;0,� B?� /-.6., � ;4/=�
9�2:-.� 90.� �8.,.� ;,� 9.,� 2.86-.,� �56;,7� 9./� �./-?,7/6007.4/� B?� 1.2K
/.-B.,� /.0, � 2.86-/� 1=,� !W;�� O� �07.,.� �A0BB.�
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�07�� !W�8�� �0.2� 74;?5-.� 086� �./-.� .0,./� �;7.,/� ?,9� .0,./� �:.29./� B?� .2A.,,.,�
�;/� �2;7>.,-� C�29.� ;4/=� C=64� 40,A/� 1=,� !W;� ;,B?520,7.,� /.0, � 0,�
9.2� �5.,.� 1=2� 9.2� �-;9-�� O� �07.,.� �A0BB.�

�07�� ���� � �0,� '20.7.2� -F9-.-� .0,.,� 7./-�2B-.,� �.0,9 � 9.//.,� B?>� �86?-B.� .2K
6=5.,.,� 2.86-.,� �2>� .1� 7.:;//-� 6<4- � =9.2� ;5.2� .2� -2<7-� 0>� �.2.0,.�
>0-� .0,.>� B?� .27<,B.,9.,� BC.0-.,� .0,.,� 	.:;44.,.,�� O� �07.,.�
�A0BB.�

�07�� !"�� �447.>.0,.� �2=:04;,/086-� .0,./� >@A.,0/86.,� '?DD.4/8A049./ ����������������������� N!

�07�� !#�� �86049� 9./� �86044.?/� JGQ� 1=,� .0,.>� /�� :�� �;/.,:2;7>.,-.� 9./� �.;286=/
B?� �-6.,�� O� �.2A4.0,.2-� ,;86� �0.,.2� �=24.7.54�--.2� !"""� �� � P�� �� �� N"

�07�� N��� E.?/� >0-� 9.>� �070//86049.�� O� �.2A4.0,.2-� ,;86� �=,?> � 0,.9�� 9�
0,/-0-?-=� ��� � ��� W"������������������������������������������������������������������������������������������������������������������ N#

�07�� N!�� �86049� 9./� �.=D-=4.>=/� 1=,� .0,.2� 2�� :�� �86;4.� 9./� �2@7=/�� �?5��
� �� �.@9.>;,, � �40?D.2/0/� �;:�� !R� �0.,.2� �=24.7.54<--.2� � ���� $�� O
�;86� �.@9.>;,,� 1.2A4.0,.2-�������������������������������������������������������������������������������������������� P!

�07�� NN�� �86049� 1=,� 9.>��,,.,5049.� .0,.2� :2;7>.,-0.2-.,� �86;4.� 9./��?D52=,0=/ 
 � �?54 � �=, � 0,.9�� 9�� 0,/-0-?-=� �� � !�� �R� ��� '4.0, � �?D52=,0=/�N� ��� !�N�

O� �;86� 9.,� �=,?>.,-0� 1.2A4.0,.2-�������������������������������������������������������������������������� � P!

�07�� N"�� �;,B8,A�>D:.2� 1=,� 9.2� �=486A40,7.� �07 � !�� O� �07.,.� �A0BB.�
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9.%2� 5.0-4.,� �D..2-200782� ;?:� 9.>S� �046.27.:<//.� �07�� !W;�� �?86� 60.%2� 022-�
�.4507 � C.>,� .2� ��� PNW� /;7-3� L=::.,5;2� C.86/.4-.� 9.>� '0.>.,� /.0,.,�
�-�-BD?,A-� H.� ,;86� .4.?� 1.2/860.9.,.,� �.SC.7?,7.> � 90.� >0-� 9.>� �.604.4.%�
7.>;86-� C?29.,�M� �0.4-� 9.2� '2�0.%7.S2� 9.>� �8604.0� 7.2;9.� 1=2� /086 � /=� 4;7�
L9.2� '0.>.,� ;?:�9.>� �;8A.,M � 7;4-� ./� L>086� 40,A/� B?� D;20.2.,  � /=� 740--�
.4.2� �0.>.,� ;?:� .40.� 2.86-.� �86?4-.2M  � ?>7.%A.62-� ;?:� .40.%� 40,A.%� ?�� /�� C��
�=486.� �0.4:<4-07A.0-� 9.2� �.%C.%7?,7� 0/-� 5.%0>� >@A.>0/86.>� �86049.%� ?,;?/K
:�625;2�� ��2� 06,� 705-� .%/� �5.26;?D-� ,?2� BC.0� �;7.,3� .,-C.9.2� X%2�
6<,7-� �5.2� .4.>� ��8A.,� ,0..0.2� F9.>� 1=2� 9.2� �2?/-�� �2� 6<,7-� 2�8AC<2-/�
,0.%.4.%2 � /=� 4;,7.� 9.2� '20.7.2,� /.0,.>� ,086-� 5.%.4;2: � 1=2� �.70,,� 9./�
';>D:./� ?,9� ,;86� �..,907?,7� 9.%//.%45.,�� �=27.SB=7.,� 60,9.2-� /.0,.�
/-;22.%� �.8A.� .40.%� �.%C.74086A.0-� 9.2� J040.9>;;//8, � ,;>.,-4086� X!�� �� �J%0,.R

%� �>� �,9.� 90./.2� �;,B.� 2.86-/� :4;--.2-� 9.?-4086� .0,� �<6,86.,�� �5.,/=� /86.0,-�
9.2� �D..2/86;:-� 9./� '20.7.2/� ;?:� �07�� !!� /=7;2� >0-� >.62.2.,� A4.0,.,� �0>D.4,� 0,�
74.086.>� �5/-;,9� 1=,.0,;,9.2� 7.B0.2-�� �/� A;,,� C=64� A;?>� BC.0:.46;:-� /.0, � 9;//�
;?86� 90.� L�2=-5.?-.4M� 9.2� /.86/� �;,B.,-2007.2� ;?:� 9.2� /=7.,;,,-.,� L>@A.,0/86.,�
'20.7.21;/.M� J�?2-C<,74.2���/868A. � �@A.,0/86.� �;/.,� �;:�� � �  � � � � �  � �86?866;29-�
;�� ;�� � �� ���PPZ � .0,� �.0/D0.4� 9;1=,� �07��N�Q� ,086-/� ;,9.2./� /0,9� ;4/� /=486.� �;6,.,�
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�2�8A,.2/� 2086-07.2� �.=5;86-?,7� .0,� �.04� BC0/86.,� 9.,� �F2,.2,� -2?7 �
/.0.,� �86049/86>?8A� 7.C./.,�� �?86� ;?:� �2,;>.,-.� 0,� �;,9:=2>� 9�2:.,�
C02� /8640.//.,�� �>� �86049.� 9.2� '20.7.27./-;4-� 40,A/� ;?-� �07�� N�
.25408A-� >;,� BC.0� 9=DD.4-. � /086� B?� .0,.>� '2.0/.� 1.2.0,07.,9.� �?,A-K
2.06., � 90.� C=64� /=� 1.2/-;,9.,� C.29.,� 9�2:., � ?,9� .5.,/=� 0/-� ;,� 9.>K
H.,07.,� 9./� �;,B.,A<>D:.2/� ;?:� �07�� !!� 0,� �?,A-.,� .0,� �86>?8A�
>;2A0.2-�� I; � .0,� �2,;>.,-� 1=,� >.62.2.,� 8=,8.,-20/86.,� �-2.0-.,� /86.0,-�
?,/� �07�� �� 9;2B?50.-.,�� �0./.� �.2B0.2?,7.,� AF,,.,� /.0,+� ;?/7.9.6,-�
?,9� ;?:� /.62� 8=>D4080.2-.� �2-� 9?2867.5049.-� 7.C./.,� /.0,�� �0//.,� C02�
9=86 � C0.� :07?2.,2.086.� �049.2� 90./.2� �2-� >@A.,0/.6.� '�,/-4.2� ;?:� 9.,�
5./862<,A-.,� �4<86.,� 1=,� 	.:<//.,� ?,9� /=7;2� 1=,� �=486�� ?,9� �86C.2-K
A40,7.,� ;,B?520,7.,� 40.5-.,�

�.2:.,� C02� ,=86� .0,.,� D2�:.,9.,� �408A� ;?:� 90.� EC.8A><//07A.0-� �;840��

9./� >@A.,0/86.,� �86049./ � /=� :;44.,� /.0,.� �;86-6.04.� /=:=2-� 0,� 90.�
�?7.,�� �0,.� /=486.� �;::.� B?� 6;,96;5., � 7.,�7-.� ,086-� 72=//.� '�2D.2��
A2;:- � 90.� :2.04086� .2/-.� �=2;?//.-B?,7� /.0,� >?//-.�� �,-.2� .0,.2� 9.2;2-�
><86-07., � /-;22.,� �.8A.� /086� >0-� .0,07.2� �086.26.0-� B?� 5.C.7., 
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9;5.0� 7./86.6., � 9;//� 06,� 9.2� �.0,9 � 7.2;9.� C.,,� .2� 0,� /86.0,5;2�
/086.2/-.2� �.8A?,7� /-;,9 � 0,� A�6,.>� �,/D2?,7� �5.22;/86-. � 9.,� =5.2.,�
�;,9� 9./� L�6?2>/86049./M� D;8A-.� ?,9� ,0.9.260.4-R� 9;,,� C;2� >;,�
5?86/-<54086� 0,� .07.,.2� �8640,7.� 7.:;,7.,� ?,9� 40.:� C0.� .0,� �.624=/.2�
	.:;62� 1=,� =5.,� ,0.9.27./-=86.,� B?� C.29.,3� /=� 9.,A.� 086� >02� 90.�
�0-?;-0=,� 9.2� '<>D:.,9.,� ;?:� �07�� N� ?,9� Z�� �;,,� .2�5207-.� C=64� ,?2�
2;/86./� �,-C.086.,� ?,9� C;2� /.45/-� 9;/� �40.6.,� A.0,.� 7.20,7.� '?,/-�� �?86�
A=,,-.� 9.2� '20.7.2 � 9.2� H; � ,086-� 1=2� /.0,.� �-0//.� B?� /.6.,� 1.2>=86-. �
,;>.,-4086� C.,,� .2� /086� 0,� �=/0-0=,� 2086-.-.� =9.2� 0>� �.720::.� C;2 � /0.�
B?� <,9.2, � 9?286� �,.5.,6.0-.,� 9./� �=9.,/� B?� �;44.� A=>>., � 5.0�
?,;86-/;>.2� �.C.7?,7� �5.26;?D-� 4.086-� �5.2� /.0,.,� .07.,.,� �86049�
/-=4D.2,�� �;--.� .2� ;5.2� .0,>;4� 9.,� �86C.2D?,A-� /;>>-� 9.>� �86049.�
1.24=2., � /=� C;2� ;?86� 9;/� �0.9.2;?:/-.6.,� .0,.� /86C.2.� �;86.�� �2� 4;7�
9;,,� 0,� 9.>� �86049.� =9.2� ?,-.2� 06> � 0>� 4.-B-.2.,� �;44.� C0.� ?,-.2�
.0,.>� �;279.8A.4� J1.274�� 9.,� 	./-�2B-.,� ?,-.2� 9.>� �:.29. � �07�� !ZQ�
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9.>� 0,� 4;,7� ;,9;?.2,9.>� 	.52;?86.� 540.5 � /=� 9�2:-.� /086� 90./� 1=2�
;44.>� 9;2;?/� .2A4<2., � 9;//� ./� .0,.� 9=DD.4-.� �?,8-0=,� 1=44B=7 � ,086-�
54=//� ;4/� �86049� 0>� /=,/-� 7.4<?:07.,� �0,,.� 90.,-. � /=,9.2,� 9.,� �;,B.2�
.2/.-B-. � 7.,;?� 7.,=>>.,� /=7;2� >.62� �;,B.2� ;4/� �86049� C;2�� �0.� >0-�
.0,.>� �;,B.2 � A;,,� >;,� /;7., � 5.A4.09.-.� /086� 9.2� >@A.,0/86.� '20.7.2�
>0-� 9.>� �86049.�� �0.� .0,� �;,B.2� 9.8A-.� 9.2� �86049� �.05� ?,9� ��8A.,�
1=44/-<,907� ?,9� 7./-;--.-.� 0,,.26;45� 7.C0//.2� �862;,A.,� 9.,� :2.0.,�
	.52;?86� 9.2� �<,9.�� �./6;45� 705-� ./� 5.0� 06>� ;?86� A.0,.� L�86049/.0-.M �
C0.� 5.0� 9.,� �?,9/86049., � 90.� >;,� ;>� 40,A.,� �2>.� -2?7�� �./6;45�
C029� 5.0>� �./-?,7/5;?� 9.2� >@A.,0/86.,� �.20=9.� 9;/� �20,80D� 9.2� �=47.K
B.0- � 9.,� �,72.0:.2� B?� BC0,7., � 9;//� .2� L>0-� 9.2� 2.86-.,� ?,5./86049.-.,�
�.0-.M� 90.� �;?.2,� .,-4;,7� A=>>. � ,=86� 7;2� ,086-� 5.;86-.- � /=,9.2,�
,?2� 9;2;?:� 7./.6., � 06,� 1=,� 027.,9� .0,.2� �.0-.� B?� 5.A=>>., � 2.86-/�
=9.2�40,A/� 74.08610.4�� �./6;45� C.29.,� 9.,� �?27-6=2.,� 7./864=//.,.� 	<,7.�
1=27.4.7- � 90.� 9.>� �.0,9.� 9.,� �2=,-;,720::� ;?:� 90.� �;?.2� 1.2C.62.,�
?,9� 9.>� �.2-6.0907.2� 7./-;--., � 06,� 4<,7.2.� E.0-� 1=,� 5.09.,� �.0-.,� ?,9�
0>� ��8A.,� B?� 5./864=//.,�� �;>0-� 4F/-� /086� C=64� 9;/� �<-6/.4 � C.486./�
�;?D->;,,� �-.::.,� !""$� 0>� �.U-.� B?� /.0,.,� 1=2-2.::4086.,� L';2-.,�
1=,� �@A.,;0M � ��� P� � P!� ;?:B.07-. � ;4/� .2 � ,=86� =6,.� '.,,-,0/� 9.2�
>@A.,0/86.,� ';>D:C.0/. � 90.� 4=70/86.� �=,/.‚?.,B� B=7 � 9;//� �@A.,;0�
L/-2;-.70/86� :;4/86� 7.5;?-M� /.0�%
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�;//� 1.2/860.9.,. � >.62� =9.2� C.,07.2� ;?/:�624086.� �,7;5., � 90.� E.?7,0//.�

9;/� �D=/� �5.2� �86049.� .,-6<4- � ;?:� .0,.,� 0,@A8,0/86.,� �@D?/� 5.B=7.,� :�2�
C.29.,� >�//., � 6;-� :�2� .0,07.� �-.44.,� 5.2.0-/� �.4507� ;�� ;�� � �� � �� P!$�
:=47 � .2A;,,-�� �86� C044� H.,.� �,7;5.,� 60.2� B?/;>>.,/-.44.,�

�0,� �86049� C0.� 9.2H.,07.� 9./� �.A-=2 � 0,� 9.2� 5.2�6>-.,� �8.,.�
†.0,.2� �.0>A.62� ;?/� 9.2� �864;86- � 1=,� 9.>� ./� 6.0//-

E� !!W� ƒi*}h� ]̂ � ifk� e}̀ wƒ� gsrgb� ajh� j̀ t^kj� ]̂ wi j� abcjfkmk �
ƒkg\y� d� r̀ i ƒgx� !Ŷ bk� ƒerh]\o� ]i*}jc\̂ eexo�

0/-� 0,� ;,9.2.2� ;4/� >@A.,0/.6.2� �=2>� ,086-� 9.,A5;2�� �=,� .5.,� 90./.>�
�86049.� /D2086-� ,086-� >0,9.2� 9.?-4086� .0,.� �-.44.� 0,� 44.A-=2/� EC.0A;>D:�
>0-� �0;/�� �0./.2� C02:-� ;?:� 06,� >0-� .0,.>� �-.0,.

!!� NW�� bfen� ]•� ƒerh]!� [̂jyb� €jcpk� i c̀\bf]̂ f� r̂ gw} 
€cƒ’b� ]̂ � \h� }hcj� l\skjv!�+� ]� ]•� srgf\o� ^ybgjksevx�
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� �



G F

�86049� 2.086-.� ;4/=� 50/� B?� 9.,� �860.,5.0,.,� ,0.9.2�� �,:=47.� 9./� �86>.2B./�
7.5.,� 90.� ',0..� ,;86 � �.A-=2� /0,A-� ,;86� 2�8AC<2-/� ?,9� 9;� 9.2� �86049�
;,� 9.,� 7.5=7.,.,� �.0,.,� A.0,.,� �09.26;4-� :0,9.- � 92�8A-� /086� 9.2�
'F2D.2� 0,� /.0,.� �F45?,7� 60,.0,�� �0.� ;,/86;?4086.� �86049.2?,7� C<2.�
/0,,4=/� 5.0� .0,.>� ��7.4/86049.�� �.,,� /D<-.2� ,=86� .0,>;4� 1=,� �.A-=2�
7./;7-� C029
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�86049.� 1=2-2.::4086� 90.� =5.,� 5./8620.5.,.� �2- � C0.� >;,� 9.,� >@A.,0/868,�
�86049� 5.6?-/;>� 1=2� /086� 6.2� 9.2� 	.:;62� .,-7.7.,-2<7-� ?,9� 0/-� C0.9.2�
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� � !N"� }̂ wnk� eƒa\o� dsgb� rswl\k�

	4.086.2C.0/.� A4;2� 0/-� 9;/� �D0-6.-=,� r\]xkbado� L50/� B?� 9.,� ��//.,�
2.086.,9M � 9;/� �� Z$Z� 9.2� �86049� 9./� �@A.,;0.2/� �820D6.-./� .26<4-��
�,/86;?4086.2� ,=86� C029� ./� 9?286� 90.� �86049.2?,7� 9./� �0//7./8608A./ �
9;/� 90./.>� �.49.,� 9?286� /.0,.� �;::.� C09.2:<62-
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�86049. � ?,-.2� 90.� /086� '20.7.2� C0.� ?,-.2� E.4-.� /86>0.7.,� AF,,., � 90.�
06,.,� BC;2� ,086-� 90.� '<4-.� ;5.2� 9.,� �.0:� ;56;4-., � >�//.,� >@A.,0/86.�
/.0, � ?,-.2� 9.,.,� �<,,.2 � C.,,� /0.� �.0,.� ?,9� '=D:� .0,B=7., � 0,� 9.2�
�6;-� 7.7.,� 9;/� �.--.2� 1=44A=>>.,� 7./86�-B-� C;2.,� J1.274�� B�� ��� 9.,�
7./-�2B-.,� '20.7.2 � �07�� !ZQ�

.� NW#O "!� C029� 1=,� 9.>� �6;0;A.,4;,9. � 9.>� /086� �9@//.?/�
,<6.2- � >0-� .0,.>� C?,9.2/86F,.,� ?,9 � C0.� H.9.2� '.,,.2� 9./� ��9.,/�
5./-<-07.,� C029 � �5.2;?/� -2.::.,9.,� �.274.086.� 7./;7- � 9;//� ./� C0.� .0,�
�86049� 0>� 9?:-07.,� �..2.� 2?6.
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�864?86-.,� 9.2� A;64.,� ';4A7.5027. � ;?/� 9.,.,� 90.� �,/.4,� 9./� �0--.4��
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>�� >�� !!W� jawngdwfpk� .=-01� ’̀xcpk� ajh� rbwf}jk^o � \h\k� ƒerhoQ�� �.2� �.2K
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�<840. � 90.� �86086-., � ;?/� 9.,.,� 9.2� �86049� B?/;>>.,7./.-B-� ?,9� 90.�
	�2-.4� 0,� 90.� /.0,.� �5.2:4<86.� 7.740.9.2-� C;2 � 9?286� 9;/� �=2-� asac\o�
5.B.086,.� ?,9� 9.2� ƒjrho� 9;/� �D0-6.-=,� bsa\ac\o� 5.04.7.�� �5.2� 5.0�
,<6.2.2� �.5.24.7?,7� 1.240.2-� 90././� �27?>.,-� /.0,.� 5./-.86.,9.� '2;:-��
�02� C0//.,� H.-B- � 9;//� ;?86� 9.2� >@A.,0/86.� '?DD.4/86049� /.0,.2� 	2?,9K
:=2>� ,;86� .0,� asac\o� C;2 � ,?2� /.0,� �>20//� 0,:=47.� 9.2� /.0-4086.,�
�0,B0.6?,7.,� /086� B?� .0,.>� �1;4.� 1.2.,7-.�� ��2� 90.� �=2/-.44?,7� ,086-�
,?2� 9.2H.,07., � 90.� 9.,� �86049� 1.2:.2-07-., � /=,9.2,� ;44.2 � 90.� /.0,.�
�.86,0A� A;,,-., � 540.5� .2� /.45/-� 0,� /.0,.>� :.2-07.,� E?/-;,9.� .0,� '2.0/��
�;,� C?//-. � 9;//� 90.� �5.2.0,;,9.2� 40.7.,9.,� �86086-., � 90.� 	�2-.4 � 90.�
.-C;� /.0,.� �5.2:4<86.� /86>�8A-., � '2.0/.� C;2.,� ?,9� /.0,� >?//-.,R� C0.�
/=44-.,� 90.� �086-.2� .0,.,� ;,9.2.,� �;>.,� 9;:�2� 6;5.,� ;4/� asac\o�:�
�?86� :.64-� ./� 0>� �D=/ � ;57./.6.,� 1=,� 9.2� /=.5.,� .2F2-.2-.,� �.9.?-?,7�
9./� �D0-6.-=,/� rƒkg\j•� ^hjx � ,086-� ;,� ;?/92�8A4086.,� �,7;5., � 9;//� 9.>�
>@A.,0/868,� �86049.� asac\f� B?A;>.,�� �4/� �86044.?/� 7.7.,� �0,.0;/� 9.,�
�D..2� /864.?9.2- � 6.0//-� ./

V � N"�� ]fƒ� ]•� ƒi}\g^w\\o� bcb� asac\ �\�o
ƒjrh]\o� ƒi}f€wmgxo�

�=>� �86049.� 9./� �;2D.9=,� C029� ?�� ;�� 7./;7-

�� N!Q�� J\� tjcabsoQ� ‘kg\jv�bk� ]̂ � €\bhjo� wƒ’b� qhjibhjo�
tw\ebh{o� wj€]\~jf� ]fxkba \̂fk� abwh� asac\k�

�0./.2� �86049� C029� ;5.2� &� $�N� ƒi}f€wmgx� 7.,;,,- � ?,9� �.4507� /.45/-�
6;-� >0-� 1=44.>� �.86-.� 6.21=27.6=5., � 9;//� 9.2� 90.� 7;,B.� 'F2D.24<,7.�
9.8A.,9.� �86049� ?,>F74086� /=� 52.0-� ;4/� 6=86� 7.C./.,� /.0,� AF,,.�

ECF4:>;4� C029� 0>� �D=/� 90.� ƒjrho� ]i}jcsbjjj� .2C<6,-� ”� $$"R�
E� !!"R� �� ZNR� • � N�# � $N$ � $�WR� �� !Z!R� �� NZ$R� !!� N!$R� �PZ�R� � � !!!R

asac\-

�;5.4
\i’jc\o
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g� PNQ�� �;86� �.4507� 0/-� 9.2� �>D6;4=/� .0,.� /-;2A.� 2?,9.� �2=,B.D4;--.� 0,�
9.2� �0--.� 9.2� �86049;?//.,/.0-.� B?2� �.2/-<2A?,7� 9./� �0--.4D?,A-./ � ?,9�
9;/� 0/-� .2� 0,� 9.2� �6;-� ;>� A4.0,.2.,� �?,9/86049.3� .0,.� C044A�24086.� E?��
-6;- � 90.� 9;� /.0,� A;,, � =9.2� ,086-�� '.0,./C.7/� H.9.2 � H; � /=C.0-� 90.�
�;2/-.44?,7.,� .0,.� �=,-2=4.� 7./-;--., � /=7;2� ,?2� 90.� �0,9.2B;64� 9.2�
�?,9/86049.� 5./;//� 90./.,� �>D6;4=/�� �.,,� 9;6.2� 0>� �D=/� ?,-.2� 9.,�
BCF4:>;4.,� /0.5.,>;4� 90.� �86049.� 7;,B� ;447.>.0,� \i}jcmbeejf� 7.,;,,-�
C.29.,� ”� $$"R� ›� ZNR� �� !Z!R� �� NZ$R� •� N!$R� �� PZ�R� g� PN � /=� C029�
./� /086� 10.44.086-� 9=86� ?>� .-C;/� ;,9.2./� 6;,9.4, � ;4/� ?>� /=486.�
-.86,0/86.� �./=,9.26.0-R� ?>� .-C;/ � C;/� 9.,� �86049.,� 0,� 9.2� �.7.4�
.07.,-6�>4086� ?,9� 9./6;45� 86;2;A-.20/-0/86� 0/- � ?,9� 9;/� /-0>>-� C0.9.2�
:�2� 9.,� >@A.,0/.6.,� �86049�� �02� 6;5.,� =5.,� ��� !N� 7./.6., � C0.� /086� ;,�
9.>� '?DD.4/86049.� 0,:=47.� 9.2� /.0-4086.,� �0,B0.6?,7.,� 9?286� 90.� ¥?.2K
/D2.0B.� .0,� 6F86/-.2� �?,A-� .27;5 � .0,� �;5.4� 0>� .07.,-4086.,� �0,,.�� �2�
0/-� ,086-/� C044A�24086� E?7.:�7-./ � /=,9.2,� .0,� ,=-6C.,907� �07.,;2-07./�
90./.2� �86049:=2> � :�2� 90.� /=,;86� 90.� �.B.086,?,7� L7.,;5.4-.� �86049.M�
/;864086� B?-20::-�� �>� �5207.,� 705-� 9;/� �D=/� ;?86� 60.:--2� ;?/2.086.,9.�
�.4.7.�� �=>� �86049.� 9./� 0>� /.86/-.,� 	./<,7.� 1=>� �864;86-:.49.� 6.0>K
A.62.,9.,� �.A-=2� 6.0//-� ./

E� !!W� ƒi}h� ]̂ � ifk� j}\wƒ� gsrgb� ajh� j̀ t̂ kj� \�̂ wij� abcjfkmk �
ƒkg`o� d� r\iƒgx� v^bk� ƒerh]\o� \ i } jc\^eexo�

EC.0:.44=/� >@A.,0/86�� �=86� .0,>;4� ]i}jcmbeej� C029� 9.2� �86049� 9./�
�.A-=2� 7.,;,,-� � � !!! � ;4/� 90./.2� 1=2� 9.2� �-;9->;?.2� 9.,� �86044� B?>�
�,-/86.09?,7/A;>D:.� .2C;2-.-�� �.2� /0.5.,/86086-07.� �86049� 9./� �0;/�
0/-� 9;/� �?/-.25049� .0,./� >@A.,0/.6.,� �86049./R� �.A-=2� C02:-� 9;2;?:�
>0-� .0,.>� �-.0,

��� NZZ� g’� €ƒcbk� |hjkg\o� ]bfkmk� eƒa\o� r̂gj€\bf\k
i^ee\k� ^r\i}ƒcf\k � rbwfdtxebk� \!� ƒwj� tjcamo 

�86086-.,� �0.� �2;7.� ,;86� 9.2� �2-� 9.2� �86086-.,.=,/-2?.-0=,� ;>� 6.2=0/86.,�
rgstfo� �86049.� /86.0,-� 1=,� �.4507� >0-� ��8A/086-� ;?:� E� !!"� ?,9� V� NW�� 2086-07�

9;60,� 0,-.2D2.-0.2-� B?� /.0, � 9;//� 90.� 1.2/860.9.,.,� �<?-.� >0-� /086� 1.2K
A4.0,.2,9.>� �?286>.//.2� �5.2.0,;,9.2� 7.4.7-� C;2.,�� �0,� �22-6?>� C�29.�
./� ;5.2� /.0, � 9.,� L-.86,0/86.,� �?/92�8A.,M� J��� P!" � NQ� :�2� �86049K
/86086-.,� .-C;� ;?86� 90.� B.6,� .6.2,.,� '2.0/.� ;?:� 9.>� �86049.� 9./�
�7;>.>,=,� 5.0B?B<64., � 1=,� 9.>� ./� 6.0//-

• � PP� dk� r̂ wf� î k� asac\f� ]̂ aj� tƒcab\f� dejk�

�/� .2/86.0,-� ?,74;?54086 � 9;/� 90./.2� �86049� ;?/� B.6,� �2B/86086-.,�
5./-;,9 � 9;� 9=86� �86044/� �86049� ,?2� ;?/� :�,:� �.-;44=7.,� 7.9;86-� C029 �
?,9� 9.2H.,07. � 9.2� 9.>� 7.C;4-07.,� �0;/ � /=10.4� �./86C.29.,� 1.2?2/;86- 
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54=//� ;86-� �;7., � 9;1=,� .0,.� .0,-.07.� ;?/� �2B� 5./;//�� �86� AF,,-.� >02�
90./.� asac\f� ,?2� ;4/� �.-;445<,9.2� 1=2/-.44., � 90.� .-C;� ;4/� �86>?8A� 9.2�
�86049=5.2:4<86.� ;?:7.4.7-� C;2.,�� �5.2� 4.09.2� 0/-� >0-� 90./.,� asac\f�
�5.26;?D-� ,086-� B?� =D.20.2., � ?�� BC�� S9./6;45� ,086- � C�.04� 9.2� 7;,B.�
�7;>.>,=,/86049� >0-� 9.,� .86-.,� 6.2=0/86.,� �86049., � 90.� ?,/� 60.2�
5./86<:-07., � ,086-/� B?� -40?,� 6;- � C0.� 086� /D<-.2� B?� B.07.,� 6=::.�

�;,� 6;-� /086� 7.CF6,- � 90.� �86049.� ;?/� 10.2 � :�,: � ;86-� �86086-.,�
;4/� .0,>;4� 7.7.5.,� :�2� 90.� �?,9:=2>� 60,B?,.6>.,�� �5.2� 1.2/-<,94086�
0/-� .0,.� 9.2;2-07.� �=,/-2?8-0=,� ,?2� 5.0� .0,.>� �86049. � 9.//.,� �;/-� 90.�
�86?4-.2� -2<7-�� �;//� ./� H.>;4/� '2.0//86049.� 90./.2� �2- � 90.� >;,� ;>�
�2>.� -2?7 � 7.7.5.,� 6;5. � 5.BC.0:4.� 086� 9?286;?/�� �=44-.,� 90./.� 062.>�
EC.8A-[ � :.0,94086.� �,720::.� B?� LD;20.2.,M � 7.,�7., � /=� >?//-.,� /0.� :./-�
;5.2� 4.086-� /.0,�� �0.� C.29.,� 9;6.2� ;?/� �=4B � 9;/� >0-� �.9.2 � =9.2� ;?/�
�.9.2 � 9;/� >0-� �.-;44� �5.2B=7.,� C;2 � =9.2� 54=//� ;?/� �.-;44� 5./-;,9.,�
6;5., � 4.-B-.2./� 7.C0//� /.4-.,�� �.4507/� 72;10.2-.� �2=,8./86049.� ?,-.2��
0-;40/86.2� �2=1.,0.,B� 52;?86.,� 0,� 062.2� �.8=2;-0=,� >0-� 8=,8.,-20/86.,�
'2.0/.,� ,086-� .0,.� 	40.9.2?,7� 9.2� �86049:4<86. � 90.� /086� 9?286� >.62.2.�
;5,.6>.,9.� �86086-.,� .27;5 � =2,;>.,-;4� :./-7.6;4-.,�B?�6;5.,�� �86� 6;4-.�
90./.� �0,7.� 4.9074086� ?,9� 1=,� �;?/� ;?/� :�2� E0.22;-�� �0,.� '2.0/:4<86.�
0,� 8=,8.,-20/86.� '2.0/.� B?� B.24.7., � 0/-� 90.� .0,:;86/-.� �2- � /0.� =2,;>.,-;4�
B?� �044.,�

�?:� 90.� �86086-.,1.250,9?,7� 5.B0.6.,� /086� 7.C0//.� �=47.2?,7., � �86049� 9./�

90.� ?,4<,7/-� �--=� �.,,9=2:� ;?/� .0,.2� �,-.2D2.-;-0=,� 9.2� �.2/.� 9./� �;2D.9=,�

�;2D.9=,/860498/� 7.B=7.,� 6;- � �286�� .D072�� �0--6.04�� � � � ��� !P#

�� N#$� J jwrx]pkQ� jerh]j� i ̂ k� rwmev•� bgtbg\ � rƒkg\e!� bhexk �
ajcdk� tjcabhxk� ^ydcjg\k � dk� \hwj� tjcabso�
dcjebk � q[kg\e„bk� ]̂ � €\bhjo� wƒ’b� vjibhjo�
tw`ebhxo� wƒ€]\fjf� ]fxkba^efk� rbwh� asac\k�

�=,,9=2:� /;7-3� L�0.� =507.� �-.44. � 90.� �=4:7;,7� �4.4507� 9�� 6=>�� �D=/%
« +� [!"�� :7�� 1.2C=22.,� ?,9� 4�8A.,6;:-� :;,9 � /86.0,-� >02� A.0,.,� �,/-=/.�
B?� 50.-.,�� �2C<6,-� C.29.,� 0,� 9.2� �./862.05?,7� 9./� �86049./� 92.0�
�./-;,9-6.04.3

!�� .0,.� .6.2,.� �.-;44C;,9 � tjcabhxk� bydcjg\k � dk� ƒwj� tjcabso�
dcjebk 

N�� 9.2.,� �,-.24;7.� =9.2� �?--.2 � C.486./� >.62.2.� 9086-� �5.2K
.0,;,9.2� 40.7.,9.� �0,9/6<?-.� 5049., � €\bhjo� vjw bhjo � ?,9

P� .0,� �.25;,9� 1=,� 5.09.>� 0,� �=2>� 1=,� 9?2864;?:.,9.,� J]fxkba^efkQ �
7=49.,.,� 4-6;59=0�� �0./.� 4.-B-.2.,� :0,9.,� /086� 2?,9?>� ;>� �;,9.� 9./�
�86049./ � C0.� 90.� ;,-0A.,� �2A4<2.2� 2086-07� ;,,.6>., � ,086-� 0,� /.0,.,





63

5./-0>>-.,� �5/-<,9.,� 9?2867.B=7.,.,� ?,9� 1.2A,=-.-.,� �2<6-., � 9.2.,�
�,9.,� C0.� �-0:-.� =9.2� �2=99.4,� 6.2;560.,7.,�� �.2� 	./86>;8A� /=486.2�
>.-;44.,.2� �.6<,7. � 90.� >;,� ;,� ;4-.,� 	�2-.4, � �05.4, � �0,7.,� ?�� /�� C��
:0,9.- � 0/-� D2<60/-=20/86 � 062� 	.2<?/86� C;2� ;,� .0,.2� �;::.� B;?5.2A2<:-07�%�
�,� 9.2� �070/� 9.2� �-6.,;� �� $$"� 6<,7.,� 6?,9.2-� �2=99.4,� Jvsejk\fQ� ;?/�
>;//01.>� 	=49.� �� �� �� ›\ejksbeej� 0/-� /-.6.,9./� �.0C=2-� 9./� �86049./� 1=,�
E.?/� ?,9� �-6.,;�� �.>.,-/D2.86.,9� /0.6-� >;,� 9.,� �?,9/86049� 9./�
E.?/� ?,9� 9.2� �-6.,;� 0,� .0,07.,� 6=86;4-.2-6�>4086.,� �049C.2A.,� >0-�
.0,.>� �;?>.� B�,7.4,9.2� �864;,7.,� 5./.-B- � 1.274�� �07�� N�� J�-?9,08BA; �
�D60>�� ;286;0=4�� !""Z� ��� !N!Q�� C0.� 90.� �070/� 9.2� �-6.,;� 9.,� 74.086.,

�07�� N��

�86>?8A�0,� 9.2��.7.4� -2<7-�� !�Q0./.� >@-6=4=70/86.,��86049.2?,7.,� /.-B.,� .0,�
8=22.4;-./� �2,;>.,-� ;,� �2;86-/860498,� 9.2� �02A4086A.0-� 1=2;?/�� �049.-.,�
90.� �6;59=0� ;>� �86049.� 9./� �;2D.9=,� .0,.,� <6,4086.,� �2=99.45.6;,7 � /=�
.27<5.� /086� .0,.� �;2;44.4.� B?2� �=2>.,-C08A4?,7� 9./� '82@A.0=,�� �0.�
;?/� /=486.,� 7.C?,9.,.,� �2<6-.,� 0>� �=2-7;,7.� 9.2� '?,/-� ?,9� �=./0.�
�864;,7.,� C?29., � /=� .,-/-;,9� 90.� �864;,7.,.,907?,7� 9./� '.2@A=0=,�
;?/� 9.,� ?2/D2�,74086� ?,1.2B0.2-.,� 7.C?,9.,.,� �D0-B.,� 9.2� EC0./.42?-6. �
.0,� =2,;>.,-;4.2� �2=8.//� ;4/= � 9.2� /0.6� ;?86� ;,9.2C<2-/ � 5.0/D0.4/C.0/.�
;,� 9.,� �.2B0.2?,7.,� 9.2� �2>5<,9.2 � 1.2:=47.,� 4<//-�M

%� _L�.274�� �8/86�� �.D-.>� PWN� ��� ƒ\rh‘\o� P•� ‘\fS� tjctdc€g\f� tc\hz=?/0�
¬\fznkfo� }\€\k%� �=D6�� :2;7>�� 89�� N�� ��� è k� eƒaff� %&� tjpnk\awmg}� rjcjfegjh � �?20D �
'40=/�� ""$� ac̀ €� ajf� a\ir\̀ o� an]nk\aw\g\̀ o� ajwƒ� r\waƒaf`k� afcj]\skgjy�M™
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�;6-1.2K
5;,9� 9.2�

�.9.2��
/.6086-.,

L�,� J!8>� .0,.,� C0.� 0,� 9.>� ;,9.2,� �;44.� 1.2/-.6-� /0.6� ;5.2� 1=,�
/.45/- � 9;//� ;,� 9.>� �86049.� �;2D.9=,/� 90.� 	=4992<6-.� ,086-� 9.,�
;44.0,07.,� �.25;,9� 1=,� �.9.2� ?,9� �2B� 6.2/-.44-.,�� �0.� �0.-.,� 9.2� 7.K
-20.5.,.,� �.-;44D4;--.,� C.29.,� 90.� �.9.26<?-.� >0-� 5.:./-07-� 6;5.,��
�0./.,� 7.CF6,4086.,� -.86,0/86.,� �.25;,9� �5.27.6-� 9.2� �086-.2 � ?>� 9.,�
=2,;>.,-;4.,� 7=49.,.,� 6.21=2B?6.5., $ �

�0./.� �?/:�62?,7� 2.--.-� 90.� 5.;,/-;,9.-.,� �.2/.� 0,� �5.2B.?7.,9.2�
�.0/. � 0,9.>� /0.� 9.,� 9?,A4.,� tw\ebh{o� wƒ€]\fef� 062.� �.9.?-?,7� ;4/�
�<6-.� ;?/� 	D4992;6-� B?C.0/-R� ;5.2� 9;2�5.2� 60,;?/� 9�2:-.� /0.� ,086-�
?,;,:.86-5;2� /.0,�� �.0,./� �2;86-.,/� :=47-� /0.� .0,.2/.0-/� 9.,� �=2-.,� 9./�
�086-.2/� B?� 7.,;?� ?,9� 1.24<//-� /0.� ;,9.2/.0-/� B?� C.0-�

�;/� .2/-.2.� /86.0,-� >02�1=2B?40.7.,� 0,� 9.2� �,-.2/86.09?,7� 9.2��.-;44K
C;,9� 9./� �86049./� ?,9� /.0,./� �.9.2:?--.2/�� �.,,� 9.2� �086-.2� ;,7./086-/�
9./� :.2-07.,� �86049./� 9.//.,� .2B7.-20.5.,.� �5.2:4<86.� ;4/� �;?D-/;86.�
,0>>- � /=� 6;-� .2� 1=,� /.0,.>� �-;,9D?,A-.� 9;B?� 9;/� �.86-�� �=C0.� C02�
;5.2� ;?:� 90.� �=,/-2?.-0=,� 9./� �86049./� .0,7.6., � /0,9� 90.� vjibfjf� €\bhjf�
[̂kg\evbk� ,086-� .0,.� �.07;5. � 9;/� �?--.2� 9.//.45., � /=,9.2,� /0.� /0,9� 9.2�

�86049� /.45/-� ?,9� 90.� �.07;5.� 0/-� 90.� �.-;44C;,9�� �=2� ;44.>� >?//� 9.2�
�86049� ;?/� �.9.2� :.2-07� 7./-.44-� /.0,�� �=44� .2� ;?/� >.62.2.,� �;7.,� 5.K
/-.6., � /=� /0,9� 90./.� B?,<86/-� ?,-.2.0,;,9.2� B?� 1.250,9., � 9;0@0� .2/-�
:=47-� 9.2� <?//.2.� �.-;445./864;7�� �?2� ;?:� 90.� �.2,<6?,7� 9.2� �86086-.,�
?,-.2.0,;,9.2 � >.0,.� 086 � 5.B0.6.,� /086� 90.� 7=49.,.,� �2<6-. � ?,9� /=10.4�
086� /.6. � 6;-� 9;/� ;?86� 9.2� 80-0.2-.� �86=40;/-� ,086-� ;,9.2/� ;?:7.:;//-��
�86� C�29.� 9.>,;86� �5.2/.-B.,� L0,,.,� 1.2,<6-.� .2� B;642.086.� �.9.2K
4;7.,� >0-� 9?2864;?:.,9.,� 	=4992<6-.,� 4<,7/� 062.2� J9.2� �86086-.,Q� �.20K
D6.20.M�� �;//� ./� rbwh� asac\k� 6.0//- � ,086-� rbwh� asac\`o � 705-� A.0,.,�
�,/-=//�� �86� .20,,.2.� ,?2� ;,� 9;/� 1=260,� 80-0.2-.� �.0/D0.4� �� WZ�� Žrr\f�
�� �� �� egj}scf� brh� kpg\k� ^hejo � /-;--� brh� kpgj�

E?� C.0-� /86.0,-� >02� ;5.2� 90.� �2A4<2?,7� 9.,� �086-.2� B?� 1.24;//., �
C.,,� /0.� /086� 9;2;?:�72�,9.- � 9;//� 90.� �<6-.� ;4/� 7=49.,.� 90.� �.9.?-?,7�
.0,.2� E0.2:=2>� 6<--.,�� �86� C�29.� >.0,., � /0.� 5.B.086,.,� 6;?D-/<864086�
.0,.� 5./=,9.2/� 9;?.26;:-.� �;6-�� �0.2� 0/-� ,<>4086� .0,.� ;,9.2.� �D=/��
/-.44.� 0,� �;2;44.4.� B?� 520,7., � 90.� 1=,� 9.2/.45.,� �;86.� 6;,9.4-�� �4/�
�.4;,-6.,/� 1=,� �.4.>;86� ?,9� �?>;0=/� .2-;DD-� C029 � C0.� .2� ;?/� 9.2�
��/-A;>>.2� �;::.,� :�2� 90.� �2.0.2� 6=4.,� C044 � 6<4-� .2� ;?//.2� .0,.>�
�.4>.� 0,� �<,9.,

� � !"$� eƒa\o� b`ws� l̂ w\k � rbrjcjlî k\k
|ĵ wgbn� xwn\o � ]� a\̀ whznk� }\w^bjabk�
\d� gmgb� l�� x]x� abfg\ � wj}jh� ]!� ^c^c`kg\� f iƒkgnk�

[“j}jh� fiƒkgnk� 6.0//-� ,086-� L90.� �<6-.� 9.2� �0.0,.,/86086-.,M � C0.� �5.2�
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/.-B-� C029 � 9.,,� �0.>.,� AF,,.,� A.0,.� �86049/86086-.,� 5049., � /=,9.2,�
L90.� �<6-.� ;?/� �0.>.,M �� �0.� .0,B.4,.,� �<?-.� 9./� �86049./� C;2.,� ;4/=�
9?286� �0.>.,� ;,.0,;,9.2� 7.,<6-� O� C0.� ./� 5.0� 4.9.2,.,� �86049.,� H; �
9;/� ,<86/-40.7.,9.� 0/-� ?,9� C=64� 0,� 9.2� �.7.4� 9.2� �;44� C;2� O� ?,9�
90./.2� �.25;,9� 6;--.� /086� 0>� �;?:.� 9.2� E.0-� 7.4F/-�� �0,� 9;?.26;:-.2./�
�0,9.>0--.4� ;4/� �0.>.,� /0,9� �2<6-.� ;?/� �.-;44 � ;5.2� ;?86� 90./.� /0,9�
9.2� E.2/-F2?,7� 9?286� �=/-� ;?/7./.-B-R� ,?2� 	=49� 72.0:-� ,086-/� ;, � 9./K
6;45� /0,9� 	=4992<6-.� 9;/� /=409./-. � :2.04086� ;?86� A=/-5;2/-.� �0,9.>0--.4��
'<>.� ;5.2� 9;>0-� 90.� =2,;>.,-;4.� �.9.?-?,7� 9.2� 7=49.,.,� �2<6-.� .2/-�
0,� BC.0-.2� �0,0.� 0,� �2;7. � /=� C�29.� =6,.� EC.0:.4� ;?86� 90.� �.2.86-0K
7?,7 � 1=,� 062� ;?/7.6.,9 � >.62� ;?/� 9.2� =507.,� �.U-/-.44.� B?� 4./., � ;4/�
90.� 9�22.,� �=2-.� /;7., � .26.54086� 7.20,7.2�� �86� A.,,.� ;?86� ;,� .0,.2�
ƒerho� ƒi}f€wmgx� O� /=� C029� H; � 9.2� �;2D.9=,/86049� �� $�N� ;?/92�8A4086�
7.,;,,-� O� A.0,.,� �2=99.45.6;,7 � C.9.2� ;?/� �;2/-.44?,7., � ,=86� ;?/�
9.>� �D=/�� �2;A-0/86� C<2.� .2� ;,� .0,.>� >@A.,0/86.,� �86049.� 7.C0//�
,086-�� �0.� 	.:;62 � 9;//� 9.2� �2<7.2� 9;2;?:� -20--� ?,9� 9;2�5.2� :<44- � =9.2�
9;//� 9.2� C.2-1=44.� �86>?8A� 5.0>� =:->;407.,� �0.9.2:;44.,� 9./� �86049./�
/086� 1.2/86.?.2-� ?,9� ;52.0//-% � /86.0,-� >02� .0,.� 9.2;2-07.� �.2B0.2?,7

%� �?,9/86049.� >0-� 9;2;,� 6<,7.,9.2� 4.9.2,.2� �86?-B9.8A.� O� 90.� >;,� ;?:� 2:��
�;/.,5049.2,� 50/C.04.,� /0.6- � B�� � �� ;>� �2>.� 9./� �.=D-=4.>=/� 9.2� �40?D.2/0//86;4.�
9./� �2@7=/� J9;,;86� �07�� N!Q � =9.2� 	.26;29 � �?/.24./.,.� �;/.,5049.2� � �R� � � � � � !R�
� � � � �� N � P� ?,9� /=,/-� F:-.2� O� /-.44-.� >;, � ?>� 9.,� �.6;,7� 1=2� 9.>� �.2/86.?.2,�
B?� /86�-B., � 5.0>� �086-7.52;?86.� 1.2A.62-� ;?: � /=� 9;//� /0.� ;?:� 9.2� �5.2A;,-.�
/-;,9.,�� �;/� 4.62-� .0,� �2?86/-�8A� 9.2� �=4=,/86;4.� 1=,� �?D62=,0=/ � �07�� NN�� �.2�
7.4.6,-� B?� 9.,A.,9.� �86049� /-.6-� 1.2A.62- � C0.� 9;/� �86049B.086., � .0,� �0,9/A=D: �
;?/C.0/-�� �.2� 9;2�5.2� /086-5;2.� 92.0B;8A07.� �;DD.,� � � 0/-� .0,� �-�8A� 9./� �5.2K
7./864;7.,.,� �.9.25.6;,7./�
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;?/B?/8640.//.,�� �86� C�29.� 90.� v s e j k \ f� 5.0>� �;2D89=,/860498� 9;6.2� ,?2�
74;?5.,� AF,,., � C.,,� /0.� ;?/92�8A4086� 0>� �D=/� .2C<6,-� C<2.,�� �.0>�
A4.0,.2.,� �?,9/86049.� ?,9� 9.2� �070/� 40.7.,� 90.� �0,7.� ,;-�24086� ;,9.2/�

�.2� >@A.,0/86.� �86049� C029� ;>� �.4;>=,� 7.-2;7., � 9.2� ,;86�
�.2=9=-� ?,9� 9.,� �=,?>.,-.,� ;?/,;6>/4=/� �5.2� 9.2� 40,A.,� �86?4-.2�
40.7-�� �>� �D=/� C029� 9.2� �.4;>=,� :;/-� 2.7.4><//07� 5.-=,- � C=� ;?/K
:�624086.2� 1=>� �86049.� 90.� �.9.� 0/-� �� P""R� �� W#Z � W#"R� • � P"R�
�� $�!R� •� $�$R � ��� "�PR�  � $"��� �.2� ,;-�24086.,� �2C;2-?,7 � 027.,9K
C.486.� �,7;5.,� ;?86� �5.2� 90.� �;7.� 90././� �8604920.>.,/� B?� :0,9., �
.,-/D2.86.,� 92.0� �-.44.,�

�;869.>� �0;/� 4;,7.� 9.>� �,/-�2>.� 9.2� �2=.2� 7.7.,� 90.� �860::.�
�-;,9� 7.6;4-., � 5.70,,-� .2� ��� !�P� :7�� B?� .2>;--.,�� �2� ;-4,,8-� /86C.2 �
9.2� �86C.0//� /-2F>-� 1=,� 9.,� 	40.9.2, 

��� !�Z� \� "•� jwfegbwmk� pi\k� bajikbk 
birb]\k� j~^k� btnk� eƒa\o� j~mc\k � \̀ ]̂ � ]skjkg\� agc�

�.2� �.4;>=,� C029� 60.2� BC;2� ,086-� CF2-4086� 7.,;,,- � C02� C0//.,� ;5.2 �
9;//� 9.2� �6?2>/86049� 9./� �0;/� 06,� 7.6;5-� 6;5.,� >?//�� �/� 0/-� 9;6.2�
.0,.� 7;,B� .0,:;86.� �D=/0=D./.�� �.2� �.49� .2>�9.-� 1=>� �86049.� ;,� 9.2�
40,A.,� �86?4-.2 � C.04� 06,� 90./.� >0--.4/� 9./� �.4;>=,/� -2<7-�

�0./.� �-.44.� A=>>-� 9.2� BC.0-.,� B?� �04:. � C=� BC;2� 9.2� �.4;>=, �
,086-� ;5.2� 90.� 40,A.� �86?4-.2� 7.,;,,-� 0/-�� �.A-=2� -20::-� 9.,� �0;/� >0-�
9.2� �;,B.

•� $�$� 2*H� wj� ]sn� gbcjipkb� rbwh� egxvbeef� gbgƒevxk 
d� g\f� ]� î k� eƒab\o � ]� ]̂ � }jelƒk\\� ƒwl\w\dc\\�

�;86� �.4507� /=44� 90./.� �,7;5.� EC.0:.4� B?4;//., � =5� �86049�� ?,9� �86C.2-K
20.>.,� �5.2.0,;,9.2� 4;7.,� O� ;4/=� 5.09.� ;?:� 9.2� 2.86-.,� �86?4-.2 � 9;�
90.� �;7.� 9./� �86C.2-7.6<,7./� ;?:� 90./.2� :0U0.2-� 0/-� O� =9.2� /086� 0,K
>0--.,� 9.2� �2?/-� A2.?B-.,�� �5.2� 90.� �,,;6>.� 40.7-� 9=86� ;,� /086� /86=,�
,<6.2 � 9;//� /086� 90.� �0.>.,� ;?:� 9.2� �2?/->0--.� 5.7.7,.,�� �.,,� ./� /=44�
9;/� E0.4� 9.2� �;,B.� ;,7.7.5.,� C.29., � 9.2� �?,A- � C=� �0;/� 7.-2=::.,�
C029�� �0,.,� /=486.,� �?,A-� 5049.,� 90.� �.4;>=,.� H.9.,:;44/ � C.,,� /0.�
/086� A2.?B., � /86C.24086 � C.,,� /0.� /862<7� ,.5.,�� ?,9� �5.2.0,;,9.2�
40.7.,�� �=2� ;44.>� 0/-� B?� 5.9.,A., � 9;//� 9;/� �=2/860.5.,� ?,9� E?2�8AK
/860.5.,� 9./� �86049./� ,?2� 5.C.2A/-.4407-� C.29.,� A;,, � C.,,� 9.2� �86049K
20.>.,%� C0.� �.2=9=-� ;?/92�8A4086� 5.B.?7- � ;?:� 9.2� 40,A.,� �86?4-.2� 40.7-�

�0.� 920--.� �-.44.� 6;,9.4-� 1=,� 9.2� �.2C?,9?,7� 9./� �0=>.9./� 9?286�
�;,9;2=/�� �0=>.9./� C029� 0,� 90.� 2.86-.� �86?4-.2� 7./86=//.,� �� !���
rjcƒeebg\� ]%� jfijgf� vpwxy�� �-6.,.4=/� B0.6-� 06>� 9.,� �:.04� ;?/� �� !!P� jhij�
1 � ƒkxaskgfzb� ]fƒ� egwbrg\¬\� tfgpkjo�� �2=-B� 9.2� �?,9.� A<>D:-� �0=>.9./�
C.0-.2 � .2>;--.-� ;5.2� /D<-.2� ?,9� /=� :0,9.-� 06,� �-6.,.
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£� W#$� b]wb� ]̂ � g\k� lb� ƒkjagj� rjw•� frr\fefk� tj~� \tbe}fk�
^ca\o� ƒkj’st\kgj � gm� iSk� €ƒcb� •ƒk]jw\o� q’��
h]wpo� lƒw� ifk� 40/-D/1� r̀m� rcjg \̂o� gbcjipk\o�
ƒerhm\o� bsasac\̀ %� gn� gbhwbg\ � aƒikb� ]̂ � tb}j%�
jk� ]•� …jtpk� gbcjipkj� abcjfkb}̂ o� jhi�� ƒr\imwlk �̀

�.4507� >.0,-� ��� PNW � 60.2� C.29.� 9.2� �.4;>=,� 9.2� 2.86-.,� �86?4-.2� B?K
7.C0./.,�� �,� 90./.�C?29.� ;5.2� �0=>.9./� 7.-2=::.,R� 40.:.� ;4/=� 9.2� L52.0-.�
'0.>.,M� ?,>0--.45;2� �5.2� 90.� �?,9.� =9.2� ,?2� ,.5.,� 062� 6.2 � /=� C�29.,�
C02� .2C;2-.,� B?� 6F2., � 9;//� .2� 1=>� 	./86=//.� 7.-2=::.,� =9.2� 9=86�
54?-07� 7.C=29.,� /.0 � C0.� 90./� 1=,� �6=2.U� ?,9� �60-=,� 6.21=27.6=5.,�
C029�� �0./� 0/-� ;5.2� ,086-� 9.2� �;44�� �0=>.9./� 6.5-� 9;,,� � � W#"� :7�� 9.,�
�0.>.,� ?,9� 9;>0-� 9.,� �86049� ,086-� .-C;� ;5 � C.04� 9.2� 82/-.2.� /.0,.�
�?,9.� 0220-0.2-� =9.2� 06,� 60,9.2- � 9;2;,� B?� 7.4;,7., � /=,9.2,� C.04� 06,�
,;86� 9.>� 4;,7.,� ';>D:.� 9.2� �84,1.0//� ?,-.2� 9.>� �2?8A.� 9./�
�0.>.,/ � >0--.45;2� 9./� �86049./ � ‚?<4-� ?,9� 9.2� �2>� JtbfwQ� >;--� C0293�
gn� gbhwbg\ � aƒikb� ]^� tbfwj � ;?/� 9.>/.45.,� 	2?,9. � C0.� �0;/�
04� !�P� :7�� .2>�9.-�� �0./.� 92.0� �,7;5.,� 5./-<-07.,� ;4/=� 90.� /=,/-07.,�
E.?7,0//.�

�?86� 90.� �2-� 9.2� �.2C.,9?,7� 9./� �86049./� 0>� ';>D:.� 0/-� ,;86� �86409K

9.2,� �D=/� 90.� ,<>4086. � C0.� ;?:� 9.,� >@A.,0/86.,� �.,A><4.2,�� '.,,.,� 4.,A?,7�
90./.� 4.9074086� BC.0� �;7.,� 9./� �86049./ � .,-C.9.2� 1=2� 9.2� �2?/-� =9.2�
�5.2� 9.>� ��8A.,� 9./� �2<7.2/ � /=� C;2� .0,� L�;20.2.,M� C0.� >0-� .0,.>�
�?,9/86049.� 9;5.0� 1F4407� ;?/7./864=//.,�� �=2� �.70,,� 9./� EC.0A;>D:./�
>0-� �0;/� 2�6>-� /086� �.A-=2� ?�� ;�

!!� NP"� \ 21� brh� ]byfƒ � \~]•� br•� jwfegbwƒ� knixejf� €pk�
ƒzjc^xk � g\� i\h� ^egf� gjcjmwfk\k� r\cbihzbfk�

4,� 90./.,� .4;//0/86.,� �=2-., � 90.� .2/-�H.-B-� 062.,� 1=44.,� �.2-� .2/.640.//., �
/0,9� 0,� 9.2� �6;-� 90.� 5.09.,� �.C.7?,7.,� 9./� >@A.,0/86.,� �86049./� 5.K
B.086,.-3� ,;86� 9.2� 40,A.,� �.0-.� 60,� ?>� 06,� 1=>� ��8A.,� ?,-.2� 9.>�
2.86-.,� �2>.� 6.2� 1=2� 90.� �2?/-� B?� B0.6.,R� 7.7.,� 90.� 2.86-.� �.0-. � ?>�
06,� ;?:� 9.,� '�8A.,� B?2�8AB?/860.5.,�� �0.� 90.� �=2>.4� gjcƒ*wfk\k�
r\cbihzbfk� 5.C.0/- � 0/-� JT0,� 5./-0>>-./� �U.280.2.,� 9.2� �;::.� 7.>.0,- �
C.486./� '?,/-� .2:=29.2-.� ?,9� >0-� .0,.>� '?,/-;?/92?8A.� 5.B.086,.-�
C?29. � :�2� 9.,� 4.086-� 5.C.74086.,� ��7.4/86049� ;4/= � 9.,� >;,� >�6.4=/�
,;86� ;44.,� �.0-.,� 1=26<4- � ?,9.,A5;2� 0/-�� �2.::.,9� 7.52;?86-� �.2=9=-�
0,� 9.2� ;,7.B=7.,.,� �-.44.� 9.,� �?/92?8A� \hxahz\kgbo � �5.2-2;7.,� 1=>�
�-.?.22?9.2 � 9;/� ,;86� 40,A/� =9.2� 2.86-/� 7.B=7.,� C029 � C0.� ;?86� ?>K
7.A.62-� 9;/� �=2-� kniƒk� ;?:� 9;/� �-.?.2,� �,C.,9?,7� :0,9.-� U� PN� rm]j�
kx\o� ^kpink�� �4/� gjcƒ*wfk\o� r\cbifegdo� C029� ,?,>.62� �2./� 1.2/-<,94086�
;4/� 9.2� '20.7/7=--� .0,.2� E.0- � 0,� 9.2� 90././� �U.280.2.,� 9./� 72=//.,

�'�"/,���4""("4� >� �� � /%20"�$�$(�.+0�+3�IJ%�30�20 �� �+4",/%+5�� 	+(!� 6��� KL
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/.0, � 90.� �=>.,-.� 90././� �;,F1.2/� 5.0>� �.0,9.� 2;/86� B?� 5.,?-B., �
,086-� >0,9.2� ;?86� 9?286� .0,.� ?,.2C;2-.-.� �.C.7?,7� =9.2� .0,� 7.6.0>./�
�.0-C<2-/-2.-.,� 9.>� 	.7,.2� ;,� 9.2� ?,5./86049.-.,� �.0-.� 5.0B?A=>>.,��
�0.� ./� B�� ��� 1=,� '==,� 6.0//-

� � N�!� egx� ]!� bswƒy� esk� ]\\wh� cjvpk� –lji^�ik�\�kj� ]‘\k �
ksyb� ]̂ � ifk� ajgƒ� tb~wj� î exk � ƒlapk\o� [̂kbwvbk�

�;2� ./� 9=86� /86C0.207� 7.,?7 � 90.� �=2-6.04.� 9./� 72=//.,� �86049./� 7;,B�
:�2� /086� ;?/B?,-0-B8,�� �.2� 1=,� .0,.>� �;7.,� =9.2� ;?:� .0,.,� /=486.,�
/-0.7 � C.2� .0,.,� �=9-.,� B?� /086� B0.6.,� C=44-. � C.2� .0,.,� 7.:;44.,.,�
�2.?,9� 1=2� �0//6;,94?,7� 9.8A-. � 9.2� >?//-.� 9.,� �86049� >0--.4/� 9./�
';,=,� 6=866.5.,� ?,9� .,-54F//-.� /086� 9;5.0� 027.,9C0.�� �;2;?:� 4;?.2-.�
9.2� �.0,9 � ?,9� /=� -20::-� B�� ��� �9@//.?/� 9.,� �6.2/09;>;/�

• � $NP� ¬bwef]ƒijkgj� ]!� r̂bfgj� ajv•� hrrnk� ƒhyjkgj
]\\wh� ajgƒ� rwmgixefk� sr•� ƒerh]\o� ]i}jc\̂ eexo�
ksobk� agc�

�=� -F9-.-� �78,=2� 9.,� �4.D6.,=2 � 9.2� 9.,� �.086,;>� 9./� �86.D=4=/� ;,�
/086� B0.6.,� C044

”� $Z"� kbawmk� lƒw� � � ^ws\kgj� q]pk� iblƒv`i\o� –ldknw�
rcb`wƒ � gƒ� \h� as’jkgf� rjw�� ƒerh]\o� ^zb}jƒkvx �
\̀ gxeb� z`eg}� tjcadwb‘ � cseb� ]b� l̀ ‘j�

�,� 74.086.>� �;44.� �7;>.>,=,� 9.,� '==,

�� N�#� g\k� ]•� bca\kg•� jk•� mifc\k� sr•� ƒerh]\o� ]i}jc\̂ eexo�
\̀ gxeb� o ègn� tjcadwb‘ � cseb� ]̂ � l̀ ‘j 

C<62.,9� �,-04=86=/� �� ���� :7�� ?,9� �0;/� �� !PN� /086� 7./8608A-.2� B.07.,��
�=� C029� /=7;2� �0,.0;/� 1.2C?,9.- � ;4/� .2� 9.,� �.086,;>� 9./� �;,9;2=/�
/8602>-

�� N##� ƒi}f� ]•� ƒw•� jsgn� €jhkb� c^nk� po� ƒcaf� rbr\fvpo 
rw\evb� ]b� \h� ]mw �̀ g•� [̂etb� ajh� jerh]j� rƒkg\j•� ^hexk�

qm� P�N� ]� ]̂ � tbwiƒ]f\k� cƒ€b� tbfwh
…`\bh]xo � î lj� [̂wl\k � \� \̀ � ]̀ \� lG� ƒk]wb� }̂ w\fbk 

qm� P��� gn� €ƒcbk� •fkbhj\� ajg[� feth\k � ^kvj� gb� ixwmo
qeth}� ^kegw }̂bgjf � a\gscxk� ]̂ � g �̂ ifk� ajc \̂̀ efk� agc�

�.45/-� /-.-/� 7.9.8A-� B?� /.0,� ?,9� 5.0>� 	.7,.2� .0,.� �4=//.� ;?/B?/D<6.,�

� � PN!� bhe\w\nk� twmj� ajcmk � mrx� b~obfb� iƒcfegj�

9;/� /0,9� 90.� �4;?D->=>.,-. � ;?:� 90.� ./� ;,A=>>-�� �;2.,� 90.� �.0,9.�
0,� 90./.2� �.B0.6?,7� .0,;,9.2� .5.,5�2-07 � /=� 7;4-� ./� .5.,� 92.0,B?/864;7.,�
?,9� B?� .2D2=5., � C.2� 90.� 72F//.2.� �-<2A.� 6;--.R� 5.0� 74.086.,� '2<:-.,�
.,-/860.9� =:-� 9.2� /-<2A.2.� �86049�� �0,� �?/-.2� 60.2:�2� 50.-.-� 9.2� EC.0K
A;>D:� )XY,� �0;/� ?,9� 448A-=2� ��� N$$O NWW�� �;2;?/� 0/-� B?� .2A4<2., � 9;//

4�





7�

�0./.2� �;44� C029� :2.04086� ;4/� �?/,;6>.� ;?:7.:�62- � ;5.2� ?,5.90,7-�
BC.0� �<,9.� .2:=29.2,� 90.� F:-.2� .2C<6,-.,� 72=//.,� �-=//4;,B., � B�� ���
E� P!"OPN�R� F� $#PO$#�R� � � """R� ��� "�! � ,;>.,-4086� 90.� ><86-07.�
�.40=,./86.� 9./� �86044.?/� •� !$!� :7�� ?,9� /=,/- � =9.2� 9.2� �860:://D..2 �
9.,� �0;/� 6;,96;5-

� � ZWW� kpij� ]̂ � y`egmk� î lj� kj̀ iƒt\k� ^k� rjcƒixefk �
t\ccxgmk� €cdgw\fef � ]`ntjfbft\ehrxt �̀

�4/� �;-2=A4=/� >0-� �.A-=2� 0,/� 	.:.86-� A=>>- � /D20,7-� .2� 1=>� �;7.,

��� WP$� etjfd� ^lt\o� ^tnk� ^g^wx}f� ]̂ � cƒzbg\� r̂ gw\k�
iƒwijw\k� t̀wfmbkgj � g\k� \f� rbwh� tbfw� t̂ƒc ’̀bk�

�;� .2� 90./� ;,7./086-/� 9./� �.0,9./� -6?- � >?//� .2� C0.� �0;/� 9.,� �86049�
1=2� 9.2� �2?/-� 6;5.,�� �0./.45.� �=2;?//.-B?,7� .2705-� /086� 5.0� �0=2./R�
9.2� 0>� ';>D:7.C�64� >0-� .0,.>� �-.0,.� ;>� ',F86.4� 9./� 2.86-.,� �?//./�
7.-2=::.,� C029

”� �N!� ƒi}\g^wn� ]̂ � g k̂\kgb� tjh� ]eg ĵ� cƒjo� jkjf]do�
ƒtwfo� ƒrxc\fxebk%� � � ]!� srgf\o� k̂� t\khxefk�
tƒrrbebk � ƒi}n� tbhwb� }hc\fo� ^gƒw\fef� rbgƒeejo �
v ìmk� ƒr\rkbhnk�

'4;2.2� ,=86� B.07-� /086� 90.� �0-?;-0=,� 0,� 9.2� 1.2C;,9-.,� �-.44.

�� �$�� •|kghc\t\o� ]̂ � ›mnkj� ibgjegwb}v^kgj � ]\tbsejo�
\̀ gje%� ^rj~yjo � jrm� ]̂ � }c^€j� rƒejk� t̂bwebk �
d� g•� ƒkƒ� kpgj� vb\sej� ]fjirbw^o� j`t^k�� ftƒkbf%�
gxk� jrm� rƒejk� t̂bwebk � � � ]•� srgf\o� k̂� t\khxefk�
tƒrrbebk � ƒi}n� tbhwb� }hc\fo� ^gƒw\fef� rbgƒeejo�

�;7=,4.,A.2� -2;7.,� ,=86� 0,� /D<-.2.2� E.0-� ;?86� 9.,� A4.0,.,� �?,9/.6049�
54=//� ;>� �.4;>=, � C.04� /0.� 5.0� 9.2� E�7.4:�62?,7� 5.09.� �<,9.� 52;?86.,��
�;//.45.� C.29.,� C02� ;4/=� ;?86� 5.0� 9.,� �;7.,4.,A.2,� 9./� �D=/� O�
C.,07/-.,/� /=C.0-� /0.� /.45/-� �=2,.6>.� /0,9 � 90.� �86049.� -2;7.,� O�
1=2;?//.-B., � 1=2� ;44.>� 5.0� �0,.0;/ � 9.2� 0>� :�,:-.,� 	./<,7.� 9;/� �>-�
9./� �.,A.2/� :2.0C04407� �5.2,0>>- � ?>� >0-� �;,9;2=/� 9.,� �0=>.9./� ;?:�
9.>� �864;86-:.49.� B?>� ';>D:.� B?� /?86.,�� �;,9;2=/� :<44- � 5.1=2� .2�
,=86� 9.,� �;7.,� 1.24;//., � ?,9� �0,.0;/� ,0>>-� /=74.086� 9.,� ';>D:� ;4/�
�=D40-� ;?:� �� N#�ON#W�� �2� A;,,� 9.>,;86� 9.,� �86049� O� 9.2� � � P���
rƒkg\e�� ^hex � ž� N"�� ƒi}f€wmgx� 7.,;,,-� C029� O� ,086-� .-C;� 1=26.2�
;57.4.7-� =9.2� ;,� �;,9;2=/� 7.7.5.,� 6;5.,�

�?86� 9;//� >;,� H.>;,9.,� >0-� 9.,� �<,9.,� 7.7.,� 9.,� �86049�
�-F//- � ?>� 06,� B?2�8AB?92<,7., � 7.C0,,-� /.0,.,� 1=44.,� �0,,� .2/- � C.,,�
90.� �;::.� 74.086/;>� D;//01� 1=2� 9.2� �2?/-� 6<,7-�� �=� -6?-� �D=44=,� 9;/

	.:;62.,�
9?286� 9.,�

�86049



74

.0,.>;4�7.7.,� �0=>.9./ � ;4/� 90./.2� 9.,� 9?286� /.0,.,� �-.0,C?2:� B?/;>>.,K
7.52=86.,.,� �0,.0;/� B?� -F9-.,� ;,/-�2>-

� � $PW� gwfo� ]̂ � \-� ^eg\}̂ cfyb� }jbfkdk� ƒerh]•� |rmccnk�

?,9� 9;/� BC.0-.>;4� 7.7.,� �;-2=A4=/ � ;4/� 90./.2� 9.,� �?,9;>.,-1=2/D2?,7�
9.2� -2=0/868,� �;?.2� .2/-.07- � C=5.0� .2� 90.� 5.09.,� �<,9.� ;?86� :2.0�
6;5.,� >?// 

��� W�P� gwfo� P!� j̀ gmk� ƒrbeg }̀̂ cfobk� •|rmccnk 
tbfwbee�� ƒvjkƒgxef� }jbfkdk� jerh]j� k`eepk�

�0,� 5./=,9.2/� /D2.86.,9./� �049� .26;4-.,� C02� 9?286� 90.� u� NPP�
7./86049.2-.� 	.:;62 � 0,� 90.� �86044.?/� 7.2<-40 � ;4/� .2� 5.C;::,.-� 0,� 9.,�
�A;>;,9.2� /D20,7-

u� N$�� ]bfkmk� ]•� ƒj}[� •|tfcdj� a`apibk\k� hegjg\� asij 
pvbf � ]•� bk� eƒab‘� rhrgnk � w�m�\�o�%� \̀ ]̂ � rm]beefk�
bhtb� egxwhyjeŒjf� ��"� ]̂ � rgbc^xk� bcb� tbwehk�
b¢}̀ ĵ� iblƒcxk� agc�

�;/� L0,� 9.,� �86049� /086� .270.//.,9M� :=29.2-� 90.� �=2/-.44?,7� .0,.2�
72=//., � 1=2� �86044.?/� �.05.� 6<,7.,9.,� 7.5;?86-.,� �;::. � 0,� 9.2� 9.2�
�-2=>� /086� :<,7-� ?,9� 9.,� �.49.,� >0-� /086� 2.0//-�

�=486.2� A4.0,.,� E007. � 90.� .2/-� 7;,B� 1.2/-<,94086� C.29., � C.,,�
>;,� 9.,� 6.2=0/86.,� �86049� A4;2� 1=2� �?7.,� 6;- � 705-� ./� ,=86� >.62�� �/�
>;7� ,=86� .20,,.2-� C.29., � C0.� � � !�W� :7�� 90.� 5.09.,� �0;/ � 9.,� �.086,;>�
9./� �>520=/� .>D=26;4-., � 06,� .,-C;::,.,� ?,9� AFD:.,R� C0.� •� $N"� :7�� 90.�
	.,=//.,� �.A-;2/� 90./.,� ;?/� 9.2� �864;86-� B?>� �<7.2,� -2<7.>R� C0.�
•� W�!� :7�� �;-2=A4=/� ?,9� �.A-;2� /086� 5.A<>D:., � C=5.0� H.9.2� >0-�
.0,.2� �;,9� 9.,� -=9-.,� '.520=,./� :./-6<4-R� C0.� �� WNN� :7�� �.,.4;=/� ?,9�
�.20=,./� 90.� �.086.� 9./� �;-2=A4=/� ;?/� 9.>� 	.-�>>.4 � -2<7.> � C=5.0�
�5.2;44� 9.2� 	.52;?86� 5.09.2� �<,9. � ;5.2� ;?86� B?74.086� 9./� �86049./�
1=2;?/7./.-B-� C.29.,� >?//�� �/� C�29. � B?� C.0-� :�62., � ;44./� .2/86FD:.,�
B?� C=44.,�

';>D:�� �0,07.� �=2-.� ,=86� >F86-.%� 086� �5.2� 90.%� ';>D:/-.44?,7., � 90.
�-.44?,7.,� >0-� 9.,� 6.2=0/86.>� �86049.,� ;?/:�625;2 � C;2.,� ?,.4 � J4?2867.:�62-� C?29., 
>0-� 9.>�
�86049.

/;7., � ?>� B?� B.?7., � C0.%� ;?84 60.%2�;44J%/� 9.2� >1A.,0/.90.,� �2-� .,-K
/D2086-�

�?:� 90. �-.04.> � C.486.%� 90.%� 1=2/086-07.>��,,<6.2?,7 � ;,� 9.>� �.%0,9
?,-.2� 9.>� �86049.2,� 5.4.?86-., � 0/-� 5.2.?-.� ��� P� �����	��������� ����������

a\̀ }ƒ� r\eh� rw\€f€ƒo� ajh� r̀jerh]fj� rw\r\\hznk�

704-� ;5.2� ,?2� :�2� 9.,� .0,B.4,.,� '20.7.2 � 9.>� ;4/� /=486.>� 9.>� 	.:;62�
J>-7.7=,7.6- � C0.� H; � ;44.290,7/� X40X%� �.7.4� 0/-�� �0/C.04.,� 40,9.>� ;5.2�
;?86� �;//.>;,720:4�%� /-;-- � 5.%0� 9.,.,� .4;,,� ;,9.2/� 1=27.T7;,7.>� C029�







��

9.2� �.4>M� J�>.0/O �.,-B.4� �0.� BC.0-.� �-.44.� ;5.2� C029� C=64� B?� �5.2K
/.-B.,� /.0,3� L�?/� 9.2� �;,9� �.//� .2� 9.,� �D..2� :;44., � ; ? : � 9 0 . / . , �
Jbr•� jsg}� /.06� g}� bltbfQ� /-�2B-.� 9.2� �86049� ?,9� 9.2� �.4>M�� �?//.2� ;,�
90./.,� 5.09.,� 6F2.,� C02� ,?2� ,=.6� ;,� .0,.2� �-.44.� 0>� �D=/� 1=>� �;44.,�
9./� �86049./� 5.0� �;-2=A4=/� �=9.

��� "�N� jsgƒw� ƒr�� pink
ƒerho� esk� gbcjipkf� tjijh� r̂ eb� gbwifmbeej 

?,9� 9;/� /.6.0,-� >02� 9;/� :2;7C�2907/-.� ;,� 06,., � 9;� 9=86� ”� �NPR
�� �$#R� •� $#�� 5.0� /86.0,5;2� 5.//.2.,� 	.4.7.,6.0-.,� ,086-/� 1=>� �-?2B.�
9./� �86049./� 1.24;?-.-�� �86� C�29.� ;,-C=2-.,3� 0,9.>� �� �$P � 0,:=47.� 9.2�
9?286/86,0--.,.,� '.64. � •� $!P� :7 � 0,:=47.� 9./� ;-6.>2;?5.,9.,� �?2:./�
;?:� 90.� �2?/- � ��� W#�� :7�� 0,:=47.� 9./� �864;7./� 0,� 9.,� ��8A.,� 9.2� '=D:�
,=-6C.,907� 1=2:;44.,� >?// � 1.240.2-� 9.2� �.4;>=,� /.0,.,� �;4-� ;>� 	.,08A �
74.0-.-� O� B?>;4� 90./.� '20.7.2� B?/;>>.,/0,A.,� O� �5.2� 9.,� '=D:� ,;86�
1=2,.� C.7� ?,9� ,0>>-� 9;5.0� 9.,� �.4>� >0- � C=2;?:� �86049� ?,9� �.4>�
B?� �=9.,� /-�2B.,�� �,9.2/� A;,,� 9.2� >@A.,0/.6.� �86049� 0,� 9.2� �6;-�
,086-� :;44.,�

�0,7.6.,9.2� 0/-� 1=,� .0,.>� �86049.� B?� /D2.86., � 9.>� /.0-� H.6.2� �86049� 9./�

9;/� ;5/.0-07/-.� �,-.2.//.� 7.C09>.-� C?29. � 9.>� �86049.� 9./� �86044.?/�� �86044.?/�

�86� >.0,. � ;?86� 06,� >�//.,� C02� ?,/� ,;86� >@A.,0/86.>� �@D?/�
1.2/-.44.,�

E?,<86/-� 0/-� ;44.290,7/� B?7.7.5., � 9;//� .2� C.9.2� ƒerho� ƒi}f€wmgx�
=9.2� rƒkg\e!� bhex� 7.,;,,- � ,=86� >0-� .0,.>� �6?2>.� 1.274086.,� C029R� >0-�
.0,.>� �=2-. � 9;//� C02� �5.2� /.0,. � <?//.2.� �=2>� 902.8-� 7;2� ,086-/�
6F2.,�� �5.2� >0-� D=.-0/86� 0,902.8-.,� �0--.4,� C029� 90.� �6;,-;/0.� B?2�
�.27.7.,C<2-07?,7� 9.2� 5./-0>>-.,� �=2>� 7.,F-607-�� �=47.,9.� �=>.,-.�
/86.0,.,� C02� 9;:�2� B?� 5.2�8A/086-07.,�

�=86� 5.1=2� 9.2� �086-.2�  � !W"OZ�"� 90.� �.2/-.44?,7� 9.2� �;::.� �=2>�
/86049.2- � .2C.8A-� .2� 90.� �=2/-.44?,7 � 9;//� /0.� 9.,� >@A.,0/86.,� �@D?/�>@A.,0C4-�
.26;4-.,� C.29. � .26;4-.,� >�//.�� E?� �,:;,7� 9./� 	./;,7./�  � !$"� :7� �
;4/� 90.� �.086.� 9./� �;-2=A4=/� 0,� �.A-;2/� �<,9.� B?� :;44.,� 92=6-� ?,9�
�20/� 9.,� �86044.?/� ;?::=29.2- � /0.� B?� 2.--., � .2C09.2-� �86044.?/ � 9;//�
06>� H; � �;::.,� :.64.,� ?,9� �0.>;,9./� ��/-?,7� /=,/-� 7.2.86-� /.0 � ;?//.2�
9.2� �86049� 9./� �0;/ � 9.2� 06,� 0,9.//.,� 0>� ';>D:.� /.45/-� 1.2C.,9.

 � !#N� ƒcc\̀ � ]•� '�� � -/=� \f]j � gbs� ƒk� ac`gƒ� gbstbj� ]sn �
/-� i�d� |~jkgmo� lb� eƒa\o� …bcjinkfƒ]j\��
ƒccj� ajh� j̀ gmo� \� l! � bcr\i[ � k̂h� rwpg\fefk� \ifcbf� agc�

�.,,� �86044.?/� ;44.0, � 9.,� ?,7J%4%�7.,� 72=//.>� �6?2>/86049� 9./� �0;/� /086�
7.2.86-� :0,9.- � 9;,,� >?//� /.0,� 1.24=2.,.2� �86049� ,086-� ,?2 � /=,9.2,� 9.2



$N

0,� �?//086-� 7./-.44-.� ,.?. � 1=,� 74.086.2� �2-� /.0, � /=� 7.C0// � ;4/� >;,� 0,�
A.0,.2� 	.:.840-/;2-� 90.� ';>D:>0--.4� 5.40.507� C.86/.4,� ?,9� 0>� �;44.� 9./�
�.24?/-./� ,?2� C0.9.2� ,;86� .0,.2� �;::.� 1.24;,7.,� A;,, � 9.2.,� 	2F//.�
D;//- � 9.2.,� �;?� >;,� A.,,- � ;?:� 9.2.,� 	.52;?86/;2-� >;,� .0,7.�5-�
0/-�� EC0/86.,� .0,.>� 4.086-5.C.74086.,� ��7.4/86049.� ?,9� 9.>� ?,7.6.?.2.,�
>@A.,0/86.,� �6?,,/86049.� 5./-.6.,� ;5.2� �,-.2/860.9. � 90.� 0,� .0,.2�
9;>0-� 1=441.2-2;?-.,� E.0-� A.0,.� �086-.2C044A�2� �5.2/D20,7.,� A=,,-.�� �,�
9.2� �6;-� 705-� /086� 9.2� �86049� 9./� �.D6;0/-=/� 0,� 9.2� �8.,.� ‹� N$�� :7� �
C0.� 086� =5.,� ��� P"� 6.21=26=5 � A4;2� ;4/� >@A.,0/86.2� B?� .2A.,,.,�

�5.2� 9.,� ?,C;62/86.0,4086., � =9.2� C0.� 086� 74;?5. � ?,>F74086.,�
�;44� 7./.-B- � 9.2� ,.?.� �86049� 6<--.� C02A4086� ;4/� ��7.4/86049� 1.2/-;,9.,�
C.29.,� /=44., � /=� 9?2:-.� 9;,,� .0,� �0,A� �5.2� 90.� �=2>� ?,9� 9?2:-.,�
1=2� ;44.>� 90.� :2*jkj � 90.� :�2� 06,� 86;2;A-.20/-0/86� /0,9 � /864.86-.290,7/� ,086-�
:.64.,�� �;7.7.,� C029� >;,� ,086-� .0,C.,9., � 9;//�H; � ;?86� 90.� ajkmkbo� ,086-�
5.9;86-� /0,9 � 9.,,�/0.� 7.6F2., � C0.� 90.� �0,9.>0--.4� 9.2� .0,B.4,.,� �86086-.,�
=9.2� 90.� /=,/-� ,F-607.,� �0.-.,� ?,9� �<7.4 � B?� 9.>� �.45/-1.2/-<,94086.,�
9./� �;,9C.2A/ � C=2;?:� 9.2� �086-.2� �5.26;?D-� ,086-� .0,7.6- %� 9;� .2�
,086-� 9;/� �.86,0/86.� 9.2� 7.>.0,.,� �=,/-2?8-0=,� /=,9.2,� 90.� :07�24086.�
�?,9.2;25.0-� 9./� 	=--./� B?2� �,/86;??,7� 520,7.,� C044�� �029� 9.2� �86049�
9=86� ,?2� ;?/� 90./.>� 	./086-/D?,A-� L1=2� ?,/.2.,� �?7.,� 1.2:.2-07-+�M�
�0.� �?,9.2� 5./-.6.,� ;5.2� 0,� 9.2� 72=//.>� �,B;64� 9.2� �86086-., � 0,�
9.2� A�,/-4.20/86.,� �?2865049?,7� 9./� �860492;,9./ %%� 0,� 9.>� AF/-4086.,�
�;-.20;4� 9./� �.4;>=,� ?,9� 1=2� �44.>� 0,� 9.>� 6.224086.,� �86>?8A� 9.2�
�86049=5.2:4<86.�

�0./.2� �049/86>?8A� /.45/-� D;//-� :�2� .0,.,� >@A.,0/86.,� �86049�
1=2-2.::4086� ?,9� 0,� H.9.2� �.B0.6?,7 � -.86,0/86 � 2<?>4086� ?,9� 0,6;4-4086�

�.86,0A� �.0-�90.�5?,-.,� �� ;04/ �C.486.� �:.D6;0/-=/�H.� ,;86� 9.2� B?� .22.086.,9.,�
�;25.,/-0>>?,7� 9?286� 7./8608A-.� �.2C.,9?,7� 1=,� 	=49 � �045.2 � =9.2�
'@;,=/� 5.C02A- � 062.� /864;7.,9.>� �,;4=70.,� 0,� 9.,� 5.C?,9.2,/C�2907.,�
�,-;2/0;;25.0-.,� :;,9., � C0.� /0.� ;,� >@A.,0/86.,� �2=9?8-., � 6;?D-K
/<864086� 9.,� �=486A40,7., � B?� [�;7.� 7.-2.-.,� /0,9 � 0/-� 90.� :2�6.2� ?,5.K
;,-C=2-5;2.� �2;7.� 9.2� �.86,0A� 7.4F/-�� �,9� BC;2� C.29.,� C02� ?,/� 90.

%� �;//� ,;86� 9.,� /86=,� 0>� �4-.2-6?0,.� ;4/� ?,.86-� .2A;,,-.,� �.2/.,� ž� NW�OWP�
90.� :�,:� �86086-.,� ;?/� 92.0.24.0� �.-;44.,� 5./-.6.,� /=44., � C�29.� k�†k\k‰o� C=64� ;?86�
,=86� ,086-� .,-5.624086� >;86., � 9;� >;,� /0.6� 90.� �4.86.� 9=86� ,?2� 9�,,� 9.,A.,� A;,,��
�>� �5207.,� 74;?5.� ;?86� 086 � 90./.� �.-;44/86086-?,7� 4;7� ,086-� 0,� 9.2� �,-.,-0=,� 9./�
�086-.2/� 1=,�   � /=,/-� 6<--.� .2� /0.� .2C<6,-� C0.� 9.,� /045.2,.,� �.4;>=,�� �2� C029� C=64�
,?2� ;,� �.9.2� >0-� �2=,B.�5.2B?7� C0.� 5.0� 9.2� �;::.� 9./� �0;/� 7.9;86-� 6;5.,�� �2/-�
.0,.>� �,9.2,� C;2� 90./.2� �86049� ,=86� ,086-� C?,9.25;2� 7.,?7�

%%� �86� /8640.//.� >086� �F/858A./� �,-.2D2.-;-0=,� ,,3� Ljkg\o� gwhrcjy� ijwi\}fx�
92.0:;86� 7.:4=86-.,.2� ';,9�� J�2.6<=4=7�� E.0-?,7� !""P� ��� !�#Q�� �;/� �2,;>.,- � ?>�
9;/� ./� /086� 6;,9.4- � 0/-� 5.2.0-/� >@A8,0/86�



�7

�07?2.,� ,086-� ,?2� LB?>� �40.0�� C0.� �.4507� /;7- � 0,� H.,.2� �.0/.� 7.5049.-�
9.,A., � /=,9.2, � 9;� 9.2� �086-.2� 90.� �;25.,� BC;2� ,086-� �5.2;44� .2C<6,- �
/0.� ;5.2� ;,9.2/.0-/� 9=86� ,086-� ,?2� ;?:� .0,.� =9.2� 90.� ;,9.2.� �8.,.�
5./862<,A-� � 9?286;?/� ?,9� =6,.� �?/,;6>.�

�0.� 2<?>4086.� �,=29,?,7� 9.2� �049.2� 0/-� 9?286� 90.� ;?/� 9.2� �0/D=/0��
�./.62.05?,7� /0.6� .27.5.,9.� �.2-6.04?,7� 9.2� �8.,.,� ;?:� .0,� �0--.4�� -0=,�
5049� ?,9� 10.2� 8=,88,-20/.6.� �0,7. � .,-/D2.86.,9� 9.,� :�,:� 9?286� 90.� 8%.2� �04X%.2�
�5.272.0:.,9.,� �86086-.,� 7.5049.-.,� 	�2-.4, � A4;2� 5./-0>>-�� �;/� D;//-�
BC;2� :�2� .0,.,� A2.0/2?,9.,� ��7.4/86049 � ;5.2� C.0-� 5.//.2� ,=86� :�2� .0,.,�
>@A.,0/.6., � 9.//.,� �;2/-.44?,7/:.49� ;?/7.9.6,-.2� 0/-�� �,9� .0,� >F74086/-�
72=//./� �.49� >�//.,� C02� C.7.,� 9.2� 72=//.,� �,B;64� 9.2� �8.,.,� ?,9� 9.2�
72=//.,� �,B;64� 062.2� �07?2., � B?>;4� :�2� 90./.� 9=86� ;?86� .0,.� 7.C0//.�
�F6.� C�,/86.,/C.2-� 0/- � 9?286;?/� .2C;2-.,�� �;86� 9.2� 50/6.207.,� �,K
,;6>.� >.0,-.� 9.2� �086-.2� .0,.,� �?,9/86049 � 9.2� ?>� .0,� A2.0/:F2>07./�
�0--.4:.49� 0,� 10.2� 74.086� 6=6.� �0,7.� 7.-6.04-� C;2 � ?,9� 5./8620.5� 1=>�
�0--.4:.49.� ;?/� >.-6=90/86� 1=,� 	�2-.4� B?� 	�2-.4� :=2-:;62.,9 � 50/� B?2�
�.20D6.20.�� �;,;86� C�29.,� 90.� /-<9-0/86.,� �8.,.,� 9.,� �0,7� ?>� 9;/�
J[.,-20,,� :�44., � 90.� 4<,94086.,� �049.2� 9.,� BC.0-., � 9.2� �.07.,-;,B� 9.,�
920--.,� �0,7� ?,9� 9.2� �A.;,=/� 9.,� �5/864?//� 5049., � 1.274�� �.4507� ���$�!� :7�
�0./.� �,=29,?,7� 0/-� 0,9.//.,� /.62� 5.9.,A4086�� �86C.24086� 9�2:-.� ./�
.0,.>� '�,/-4.2� 0,� 9.,� �0,,� A=>>., � 90.� 0,,.24086� C086-07/-.� ?,9�
<?//.240.6� ?>:;,72.086/-.� �;2/-.44?,7� 0,� 9.,� A4.0,/-.,� 9.2� 1.2:�75;2.,�
�<?>.� B?� D2.//.,� ?,9� .0,.2� 7;,B� 4..2.,� �8.,. � .0,.2� �.06.� 1=,� �<,B.2, �
90.� /086� ;,� 9.2� �;,9� :;//., � 9.>� C.0-./-.,� �;?>� B?B?-6.04.,�� �0.4>.62�
7.6-� 9.2� �086-.2� ,;86� �./D2.86?,7� 9./� �0--.4:.49./� B?� 9.2� /-<9-0/86.,�
�8.,. � ;4/� 9.2� 0,6;4-4086� 5.9.?-.,9/-., � �5.2�� �.2� 72F//-.� �;?> � 9.,�
/0.� 0,� 9.2� �./862.05?,7� .0,,0>>- � 7.5�2-� 062� ;?86� ;?:� 9.>� �86049.3�
/0.� 7.6F2-� ;4/� �;?D-9;2/-.44?,7� 0,� 9.,� C.0-./-.,� 	�2-.4 � 9.,� 920--., �
?,-.2� 9.,� �A.;,=/�� �;,,� :=47-� 90.� ,<86/-C086-07.� �8.,. � 9;/� �;,9K
4.5.,� 0>� BC.0-., � 9;,,� 90.� �86;:-20:-� >0-� 9.,� �;5@20,-6-;,B.� 0>�
.2/-.,� �0,7.%� 9086-� ?>� 9;/� �0--.4:.64�� �;/� �;?D-5049� 5./-.6-� ;?/� :�,:�
72=//.,� 	2?DD., � 9.2� �0--.420,7� ;?/� 10.2 � 9.2� 0,,.2/-.� ;?/� BC.0� A4.0,.2.,�
�0.� E;64� 9.2� 	2?DD.,� ,0>>-� ;4/=� ,;86� 9.2� �0--.� B?� 5./-<,907� ;5 � C0.�
/086� 9;/� �?/>;//� 9.2� �;2/-.46>7/:4�.6.� ,;86� 9.2� �0--.� B?� 1.2A4.0,.2-�

�0,� �?/-.2� :�2� .0,� �-�8A� 9./� �;?D-/-2.0:.,/� 50.-.-� �07�� !W{�
�;,;86� /.6.,� C02 � 9;//� 90.� �07?2.,� ,086-� C0.� ;?:� 9.,� .4.,9.,�
D6F,0A0/.6.,� �049/86;4.,� ;44.� ;?:� .0,.>� �-2086.� >;2/860.2.,9 � /=,9.2,�
0>� �;>>!� 1.2-6.04-� B?� 9.,A.,� /0,9�� �0>%� 7.20,7.2.� D.2/D.8-010/.6.�
�0.:.� .2:=29.2,� 90.� �;2/-.44?,7.,� 9./� BC.0-.,� �-2.0:.,/ � 9.2� A.0,�
	.5<?9.� .,-6<4-R� ,=86� C.,07.2� 90.H.,07.,� 9./� .2/-.,� �-2.0:.,/ � 9.//.,�
�07?2.,� ;?:� .0,.2� �0,0.� /-.6.,� AF,,.,�� �;2;?/� >F86-.� 086� /86408//., 



��

9;//� 90.� ';,�iR�� ?,9� �.2-=29,?,7� 9.2� 92.0� 	�2-.4� ;?86� 9?286� 062.� 1.2K
/860.9.,.� �2.0-.� 5.-=,-�C;2�� �;/� 0/-� ;,� /086� .0,.� ,;-�24086.� A�,/-4.20/86.�
�=29.2?,7 � 90.� H.9.� >0-� �07?2.,/-2.0:.,� 7./86>�8A-.� �;/.� 5.;86-.-�
B.07- � C.,,� 062.� �;?D-9;2/-.44?,7� 0>>.2� C0.� 9.,� 4<,7/-., � /=� ;?86� 9.,�
52.0-./-.,� ';?>� .0,,0>>-�� 	<4-.� ./� 9.,� �;861.26;4-� 9?286� .0,� �86.>;�
B?� 1.29.?-4086., � /=� C�29.� 086� 5.0/D0.4/C.0/.� 9;/� 1.2:�75;2.� /D6<20/86.�
�86049:.49� >0-� .0,.>� �?286>.//.2� 1=,� !��� %4� ;,7.,=>>., � 9.>�
�0--.45049.� .-C;� .0,.,� ';90?/� 1=,� !�� %4� B?-6.04., � 9.>� �;5@20,-6-;,B�
:4 �� 	�2-.4Q� .0,.� �F6.� 1=,� !� � 9.>� �;,94.5.,� JN�� 	�2-.4Q� .0,.� /=486.�
1=,� !� � 9.,� /-<9-0/86.,� �8.,.,� JP�� 	�2-.4Q� .0,.� /=486.� 1=,� N� � /=� 9;//�
1=,� 9.,� �5.254.05.,9.,� !�� .-C;� !�� ;?:� 9.,� �A.;,=/ � �� ;?:� 90.� X�hkg\lj�
gwhrcjaj� ijwijw^xk� A<>.,�� �;>0-� C<2.� ;?86� .0,.� ;,7.>.//.,.� �07?2.,K
6F6.�7.C=,,., � 90.� ,=86� .0,.� �.-2;86-?,7� ;?/� .0,07.2� �,-:.2,?,7� .24;?5-.�

�=,� �,-.2.//.� C<2.� 90.� �2;7. � C0.� /086� 90.� �=0,D=/0-0=,� 9.2�
�049C.2A.� B?� 9.,� /.0-4086.,� �0,B0.6?,7.,� 9./� �86049./� 1.260.4-�� �0,�
�86049� ;?/� :�,:� �86086-.,� 0/-� /=� 8=>D;8- � 9;//� /086� 9.2� E?7� 9.2� ¥?.2K
/D2.0B.� 5.09.2/.0-/� ,086-� ;4/� -0.:.� �?286. � /=,9.2,� ,?2� ;4/� /;,:-.�
�.,A?,7� B?� >;2A0.2.,� 52;?86-�� �02� 6<--.,� 9;,,� .0,.,� �86049� C0.�
�07�� N � ?,9� 0,� 90./.>� �;44.� C<2.� 9.,A5;2 � 9;//� 90.� �.,A?,7.,� 1=,�
A.0,.>� �0,:4?//� ;?:� 90.� �=0,D=/0-0=,� C;2.,�� �,9.2/.0-/� A=,,-.,� -0.:.2.�
�?286.,� .,-/860.9.,.� �=2-6.04.� 9.2� 	40.9.2?,7� 50.-., � 1=2� ;44.>� 90.�
EC.0-6.04?,7� 9.2� �8.,., � 90.� /086� 0,� 9.2� 9086-.20/86.,� �./862.05?,7�
;,A�,907-3� �20.94086.� �-;9-�O�A20.7.20/86.� �-;9-R� �2�640,7O �=>>.2O�
�.25/-O �0,-.2R� �86;:-20:-�O��;5@20,-6-;,B �;?/:�624086� 5.-=,.,�?,9�9;>0-�
B?� 9.?-4086.2.>� �.C?//-/.0,� 520,7.,�� �;/� �.9.,A., � 9;//� 9.2� �A.;,=/�
/-;--� 0,� 74.0.6><//07.>� �=7.,� B?� 1.24;?:., � 5.09.2/.0-/� 0,� .0,.>� �0,A.4�
.0,5F7. � C044� 086� 5.2�62., � =6,.� B?� .2F2-.2, � C0.� 10.4� 	.C086-� 06>�
B?A=>>.�%

�,6;4-� �,6;4-4086� D;//.,� 90.� �;2/-.44?,7.,� :�2� 90.� >@A.,0/.6.� �.20=9.
9.2��049.2�9?286;?/ � /=C=64� ,;86� 9.>� C;/� /08%� 1.2:�62., � C0.� ,;86� 9.>� C;/� /0.�

�5.27.6.,�

%� �,-.2.//;,-� 0/- � 9;//� ��� " � �?22;@� 60/- � =:� 72..A� /8?4D-�� �� -�� �� B?2� '.��
8=,/-2?8-0=,� BC;2� .0,.,� ��7.4/86049 � ;5.2� .0,.,� /=486.,� >0-� /.0-4086.,� 6;45A2.0/K
:F2>07.,� �?//86,0--., � ;4/=� C.,07/-.,/� .0,.,� �;86AF>>40,7� 9./�>@A.,0/86�6.2=0/86.,�
'?DD.4/86049./ � 7.C<64-� 6;-�� �4/� 	2?,9� 9;:�2� :�62-� .2� "�� $"� :.0,/0,,07� ;,R� LI- � C044�
5.� ;9>0--.9� -6;-� -6.� :=2>� =:� /60.49� 6.2.� ;9=D-.9� 6;/� ,=-� =,4@� -6.� ;91;,-;7.� =:�
;44=C0,7� ;� 90/-205?-0=,� =:� -6.� /?5H.8-/� 5.--.2� 8;48?4;-.9� -=� 520,7� =?-� -6.02� 8=,-2;/-/ �
;/� :2=>� D.;..� -=� C;2 � =2� :2=>� ;7208?4-?2;4� -=� D;/-=2;4� 40:= � 5?-� 0-� F:-.2/� ;-� -6.� /;2,.�
-0>.� ;� /8�20./� =:� ,;-?2;4� 0,� -6.� D4;8.� =:� ;250-2;2@� 9010/0=,/�5.-C..,� -6.� 1;20=?/� /8.,.,�?�
�2� 6;-� 7;,B� 2.86- � 9;//� .2� 90.� �0,/86,0--.� ;4/� �=2B?7� .>D:0,9.-R� 90.� �2-� :2.04086�
C0.� .2� 9.,� �A.;,=/� ;?:� 9.,� �5.272.0:.,9.,� �860492<?9.2,� ;,B?520,7.,� 7.,F-4007-� 0/- �
>?//� ?,5.:20.907-� 4;//.,�



��

�;/� 90./.� �..,.,� B?2� �,/86;??,7� 520,7., � 0/- � C0.� /=,/-� 0>�
�D=/ � C./.,-4086� 9;/� �.5.,� 9./� �9.4/ � ,.5.,� 9.>� 9;/� �=4A� ,?2� 0,�
/.0,.2� ',.86-./8078,/.40;:-� �.2-2.-?,7� :0,9.-�� �=2,.6>.� �=86B.0-R� .0,�
�.86-//-2.0- � 9.,� 90.� ;44.0,� �D2?865.2.86-07-., � 90.� �.7�-.2-., � .,-K
/86.09.,R� �.49;25.0- � 90.� 9.2� 	2?,95./0-B.2� 5.;?:/086-07-R� .0,� �;,B�
;9.407� 7./86>�8A-.2� I?7.,9� O� ;,9.2/.0-/� �.4;7.2?,7 � �864;86-� ?,9�
�;?5B?7 � 90.� .2/.6,-.,� 	.4.7.,6.0-.,� B?2� �.:20.907?,7� C049.2� �.22.,��
5.70.29.,3� 90././� 	./;>>-5049� .,-/D2086-� 9?286;?/� 9.> � C;/� C02� �5.2�
9;/� �.5.,� 0,� >@A.,0/.6�6.2=0/8682� E.0-� C0//.,� ?,9� 1=2;?//.-B.,� AF,,.,�

�086-� ;,9.2/� /-.6-� ./� 0,� �.B?7� ;?:�H.,.� �8.,., � 90.� 0,� 9.>� �049.2��
.1A4?/� :.64.,�� � �� ��� �?22;@� 6;-� ;�� ;�� � �� ��� $�� �.2C?,9.2?,7� 9;2�5.2�
7.<?//.2- � 9;//� �?4-?/� ?,9� �860::;62- � 90.� /=,/-� 0,� .D0/86.2� E.0-� .0,.�
/=� 72=//.� �=44.� /D0.4., � ?,1.2-2.-.,� /.0., � ?,9� 90./.� �.2C?,9.2?,7�
1.240.2-� ,086-� 1F4407� 062.� �.2.86-07?,7 � C.,,� >;,� ;?86� .,-7.7,.,�
?,9� D20,80D0.44� 9;2;,� :./-6;4-.,� >?// � 9;//� :�2� 9.,� '�,/-4.2� ,;-�24086�
A.0,.24.0� �F-607?,7� 1=24;7 � >0-� /.0,.,� �;2/-.44?,7.,� 90.� �.5.,/K
1.26<4-,0//.� /.0,.2� E.0-� B?� .2/86FD:.,�� �0,/086-4086� 9./� �?4-?/� 7.,�7-�
./� ,086- � /086� ;?:� 90.� �?/:�62?,7.,� �.0,2086� �2?,,/ � '?,/-� 5.0� �=>.2�
"�� !! � B?� 5.2?:., � 9;//� 90.� 2.4070F/.,� �-=::. � C.486.� �=>.2� ;?/K
7./-;4-.-.� ?,9� :�2� A�,/-4.20/86.� �;2/-.44?,7� .2/-� 1=2�� ?,9� B?5049.-. � ;?:�
.0,.>� '?,/-C.2A� /.0,.2� E.0-� ,=86� ,086-� B?� .2C;2-.,� /.0.,�� �;,� 9;2:�
:2;7., � C;2?>� ,.5.,� 9.,� 9;27./-.44-.,� �-;9->;?.2,� ?,9� �<?/.2,� ?,9�
9.>� 6.0407.,� �0,7.� 9.2� �7=2; � .0,� �.>D.4� >0-� .0,.>� �4-<2.� 9;1=2�
?,9� .0,.>� �D:.2� 1=2� 1.2/;>>.4-.>� �=4A.� :.64. � 9;� H; � .0,� �.>D.4� >0-�
	F--.25049� -6;-/<864086� 0>� �D=/� 1=2A=>>-� E� NZ#� :7�� �>� �D=/� C=64 �
;5.2� 0,� 9.2� >@A.,0/86.,� E.0-� ,=86� ,086-�� �0./.� �D=86.� A;,,-.� /086.2�
/86=,� 7.C0//.� 9.,� 	F--.2,� 7.C.06-.� �-<--., � 90.� C=64� .0,.,� �4-;2�
.,-60.4-., � ?,9� JT0,� /=486.2� C;2� ;?:� 9.,� �.22.,5?27.,� B?� :0,9., � /=� 9;//�
9.2� 	=--� 74.086/;>� 0,� 9.2� �?27� C=6,.,9� B?� 9.,A.,� C;2�� �.>D.4� ;5.2�
A;>.,� .2/-� ;?: � ;4/� 90.� E.0-� 9.2� ?,B<6407.,� A4.0,.,� �=8;4-@2;,,.,�
1=25.0� C;2 � ?,9� 9;,,� 5.60.4-.,� 90./.� �?4-/-�--=,� /=� /.62� 90.� �=2>� 9./�
;4-.,� �.22.,6;?/./� 5.0 � 9;//� >;,� >.0,.,� >F86-. � 90.� 	F--.2� C?29.,�
.0,:;86� �44.0,5.C=6,.2� 9.2� �;4</-. � 90.� /0.� :2�6.2� >0-� 9.,� 'F,07.,�
-6.04-.,�%� �.>D.4� A=,,-.,� ;4/=� ,086-� B?2� �07,;-?2� .0,./� �-;9-5049./

%� x� W#� J!)v+dkxQ� chggb� �@@D-@1� bwjgbfkdk 
fk�bg\� \•� ^o� &jwjvpkj� tj)� †\w\ƒwxjk� •®•dkxk �
\� ' k.� ]!� ­ wbt {d \%� ' \afkŒk� ]mi\k�

�86� >F86-.� 90./.� �.2/.� ,086-� >0-� V�� 1=,� �04;>=C0-B � 6=>.20/86.� �,-.2/?86?,7.,�
��� N$W� :7�� :002� ;--0/86.� �,-.2D=4;-0=, � /=,9.2,� :�2� .86-� ?,9� ;4-� 6;4-.,�� �0.� ?,-.2K
/86.09.,� /086� C./.,-4086� 1=,� !!� �$Z� :7� � 9.2.,� H�,7.2.2� �6;2;A-.2� ?�� ;�� 9;2;?/� .2K
6.44- � 9;//� 0,� 06,.,� 9.2� � .> D.4� 9.2� �-6.,.� 7.,;,,-� C029 � C=20,,.,� /0.� 9.,



�.;40-<-
9./

�86049./

7.6F2.,�� �,� H.,.>� �-;90?>� 6;--.� 9.2� �?4-?/� =::.,5;2� ,=86� ,086-� 90.H.,07.�
�?/5049?,7� ?,9� �.2C.4-4086?,7� .22.086- � C.486.� ;4/� 90.� ,;-�24086.�
�=2;?//.-B?,7� :�2� �;2/-.44?,7.,� 9.2� 50494086.,� '?,/-� .2/86.0,-�

�?/� 9.>�74.086.,� 60/-=20/86.,�	./086-/D?,A-� .24.907-� /086� 9;/� �.64.,�
1=,��860::/9;2/-.44?,7.,�� �0,.,� �F/?,7/1.2/?86� 5=-�� .4507���P#Z� :7� �0,9.>�
.2� ;?/:�62-. � 90.� L9;>;407.,� I=,0.2M� /.0.,� 9?286� 90.� �DD07.�=20.,-;40/86.�
�?4-?2� ?,9� 90.� �?:2.7?,7.,� 9.2� 9=20/86.,� �;,9.2?,7.,� L,.21F/M� ?,9�
LC;//.2/86.?M� 7.C=29.,�� �0.� �;86.� �.//.� /086� ;5.2� 10.44.086-� ;?86�
=6,.� �?>=2� .2A4<2.,�� �0.� LI=,082M� C�29.,� 9;5.0� C=64� 5.//.2� ;?/� 9.>�
�D0.4.� 54.05., � 9;� ./� /086� H; � 0>� �D=/� �5.26;?D-� ,086-� ?>� �-<>>. � 90.�
90.� =20.,-;40/0.2.,9.� �?4-?2� 5.2.0-/� 60,-.2� /086� 6;--., � /=,9.2,� ?>� 90.�
,=86� 0,� 062� /-.6.,9.,� �86;0.2� 9./� 720.860/86.,� �?--.24;,9./� ?,9� 90.�
>0-� 06,.,� ;?:�74.086.2� �?4-?2/-?:.� /-.6.,9.,� �2=.2� 6;,9.4-�� �0.� �.C=6,.2�
	20.86.,4;,9/� ?,9� 9./� ,F294086.,� '4.0,;/0.,/� 1.2:�7-.,� �5.2� A.0,.�
/860::5;2.,� �-2F>.� C0.� 90.� �./=D=-;>0.2� ?,9� �7@D-82 � 9.2.,� �?4-?2�
/086� >0-� 9.>� �.2A.62.� 062.2� 72=//.,� �;//.2/-2;//.,� .,-C08A.4-. � ?,9�
5;?-.,� 062.� �?27.,� ?,9� �-<9-.� ,086-� ;,� 9;/� �..2 � /=,9.2,� .0,.�
�-2.8A.� 4;,9.0,C<2-/� 9.2� �..2<?5.2� C.7.,R� 062.,� �;,9.4� 5./=27-.,�
:2.>94<,90/86.� ';?::;62.2�� ��2� �../864;86-.,� :.64-.,� 90.� �=2;?//.-B?,7.,3�
90.� �2=.2� 5./0-B.,� A.0,.� �4=--. � 90.� �860::.� 9.2� JŠ20.86.,� /0,9� �2;,/D=2-K
:;62B.?7.�� �?:� 9.>� �..2.� -2.05.,9.� �8604:.� =9.2� �4=--044.,� C;2.,� ;5.2�
:�2� 9.,� '�,/-4.2� 9./� �.6044.?//.6049./ � 9.2� �5.2;44� 9;2;?:� ;?/7.6- �
.0,.>� �=27;,7 � .0,.� 0,� /0.6� 7./864=//.,.� �;,94?,7 � 9;2B?/-.44., � ,086-�
B?� 1.2C.,9.,�

�;86� ;44.>� >.0,.� 086 � 9;//� ./� /086� 5.0>� �.6044=?//86049.� C.9.2�
?>� :2.0.� 9086-.20/86.� �6;,-;/0. � ,=86� ?>� .0,� D=.-0/86./� �=/;0A� A�,/-K
4.20/86.2� �0,92�8A.� ?,9� �20,,.2?,7., � /=,9.2,� ?>� .0,.� C02A4086.� �2?,AK
C;::.� 6;,9.4- � 90. � /=C0.� /0.� 5./8620.5.,� 0/- � 9.>� �086-.>� 1=2� �?7.,�
C;2�� �0./.� �.5.2B8?7?,7� 0/-� /86=,� F:-.2� ;?/7./D2=86.,� C=29., � 4<//-�
/086� ;5.2� .2/-� 6.?-.� B?2.086.,9� 5.72�,9.,�� �0.� �0,C<,9=� 7.7.,�
90.� �F74086A.0-� .0,./� /=486.,� 	.5049./� /0,9� 0,� /-2?.-01.2 � =2,;>.,-;4.2�
?,9� 0,6;4-4086.2� �.B0.6?,7� .,-A2<:-.- � ?,9� JT0,� ;,9.2.2� =:-� 7.6F2-.2� �=2K
6;4- � 90.� �.2/.� $"POZ�"� A.,,B.0.6,.-.,� /0.6� ;4/� �,-.2D=4;-0=,� 9?286�
90.� ?,1.26<4-,0/><//07.� �2.0-.� 9.2� '860495./.62.0500007� 7.7.,�5.2� 9.2�
A?2B.,� �2C<6,?,7� 9.2� ;,9.2,� �;::.,/-�8A.� 0�!P�� �.2/=� 7.7.,� ��Q 

�;

�2.86-68?/� ;?:7.,=>>.,� 6;--. � C<62.,9� ?2/D2�,74086� 9;/� �.26<4-,0/� ?>7.A.62-� C;2 �
90.� 	F--0,� 9.2� 	;/-� 9./� 'F,07/ � C0.� 0,� x�� �O�?86� C;/� ��� 1=,� �04;>=C0-B� ;,� 9.2/.45.,�
�-.44.� ��� N$$� :7�� �5.2� 90.� �2C<6,?,7.,� 1=,� �;4;>0/� 0,� !!� ?,9� �� ;4/� ;--0/86.� �,-.2K
D=4;-0=,.,� /;7- � 0/-� 9?286� †4;/� E.?7,0/� 9.2� 0>� 1.2:4=//.,.,� �=>>.2� ;?:� 90./.2� �,/.4�
B?� �;7.� 7.A=>>.,.,� >@A.,0/86.,� �86;86-72F5.2� ;,:.86-5;2� 7.C=29.,� ?,9� H.9.,:;44/�
�;4;>0/� ;4/� �.22.,/0-B� 9.2� .D0/86�6.2=0/86.,� E.0-� .2C0./.,�



��

.24.907-� /086 � C0.� 086� 6=::. � ,?,>.62� 0>� E?/;>>.,6<,7.� 90./.2� �5K
6;,94?,7� 1=,� /.45/-�� �.2� >@A.,0/86.� �86049� 0/-� .5.,� ,086-� .0,.� �;::. �
74.086C.2-07� ,.5.,� ?,9� >0-� 9.,� ;,9.2, � /=,9.2,� .2� 0/-� 90.� �86?-BC;::.�
/864.86-60,�� �.2� '20.7.2� 6;-� ;?//.2� 06>� /=� 7?-� C0.� A.0,.,� �86?-B � ;4/=�
7.5�2-� 9.>� �86049.� /=486� ;?/B.086,.,9.� �.21=26.5?,7�� �;/� .0,.2� �D=86. �
90.� ,?2� 9.,� 6;,94086.,� ��7.4/86049� A;,,-.� ?,9� 06,� ;4/� 54=//.� �27<,K
B?,7� 9.2� �=442�/-?,7� >0-� .6.2,.>� �;,B.2 � .6.2,.,� �.0,/860.,.,� ?,9�
.6.2,.>� �.4>.� :�62-. � ;4/� �0//1.26<4-,0/� .2/86.0,.,� >?//-. � C;2 � /=4;,7.�
90.� >@A.,0/86.� �2>;-?2� 6.22/86-. � ,;-�24086� ?,9� /.45/-1.2/-<,94086��
�0,.� E.0- � 9.2� 9.2� �86049� /=10.4� 7;4-� ?,9� 7.4-.,� >?//-. � C029� ;?86�
/.0,.2� �?//-;--?,7� .0,.� ;?/B.086,.,9.� �=27:;4-� B?7.C.,9.-� 6;5.,�� �0.2�
/8640.//-� .0,./� 0,/� ;,9.2.�%

�>� �,6<,7.� 90./.2� �8620:-� 7.4;,7-� .0,.� �56;,94?,7� � �� �.0>9=2:/�
B?� .2,.?-.>� �592?8A. � 0,� 9.2� .0,.� 1=29.>� >0//1.2/-;,9.,.� ?,9� 0,� 9.2�
�6;-� /86C.2� 1.2/-<,94086.� �8.,.� 9./� �86044.?//86049./�  � �#�� :7�� 9?286�
9.,� �.274.086� .0,./� .,-/D2.86.,9.,� �049C.2A./� /=:=2-� .0,4.?86-.,9.�
'4;26.0-� .26<4-�� �0./.2� �;86C.0/� /86.0,-� >02� 1=,� -@D0/86.2� �.9.?-?,7�
:�2� 90.� 7;,B.� �860495./862.05?,7�� �2� 4.62- � C0.� 7.,;?� /086� 9.2� �086-.2�
;,� /.0,.� 50494086.� �=24;7.� 60.4- � ?,9� .2F::,.-� 90.� �?//086- � 9;//� ;?86�
;,9.2. � H.-B-� ,=86� 1.2C=22.,� =9.2� 9?,A.4� .2/86.0,.,9.� �1.,.,� �0,,� ?,9�
�086-� .>D:;,7.,� C.29., � /=5;49� ./� ,?2� 7.40,7- � /0.� 0,� 90.� �D2;86.� 9.2�
B.0-7.,F//0/86.,� '?,/-� B?2�8AB?�5.2/.-B.,�� �.,,� 7.2;9.� 062.� /86.0,5;2.�
�.2C=22.,6.0-� 0/-� 90.� /-<2A/-.� ��27/86;:-� :�2� 062.� �.;40-<-�� �2.0� �2:?,K
9.,.>� 0/-� >0-� 0,,.2.2� �=-6C.,907A.0-� JS0,� 7.C0//./� �;;//� .0,6.0-4086.2�
	./-;4-?,7� .07., � 9.>� 90.� �6;,-;/0.� 9./� 	.,0.//.,9.,� >�6.4=/� ?,9�
=6,.� �,/-;,9� :=47-R� ./� 1.2:<44- � 6F86/-.,/� 0,� 9.,� '2;:-:.49.2 � /086� :�645;2�
�5.2� 90.� 	2.,B.,� A�,/-4.20/86.2� �;2/-.445;2A.0-� 60,;?/� B?� /-.07.2,�� �5.2�
7.2;9.� 0,� 90./.>� �?,A-.� 0/-� 9;/� 	.9086-� >.2AC�2907� B;6>� ?,9� =6,.�
�4?7A2;:- � 90.� �2B<64?,7� 705-� ,086-� >.62 � ;4/� ,;-?27.><//� H.9.� ,;01.�
�2A4<2?,7� .0,./� '?,/-C.2A./� 50.-.,� C�29.�� �0,� 6;:-.-� ;,� 9.>� .0,B.4,.,�
�049. � 7.6-� =6,.� �0,9.740.9.2� =9.2� ,?2� 0,� �.2>0--4?,7., � 90.� 1=,

1.25�27-�
9?286�

�2.?.� 9.2�
�./862.0K
5?,7� ?,9�
062.��,-.2K
D2.-;-0=,/K

:.64.2

%� �/� 1.290.,-� 400.2� ;,�7.>.2A-� B?� C.29., � C;/� /86=,� �.48A.2 � E.0-/8620:-� ��
"�� WP � !P� ,086-� .,-7;,7.,� C;2 � 9;//� ;?/� 9.2� 7.2>;,0/86.,� �=2B.0- � ?,-.2� 9.2.,�
4000/-0>7//-�.A.,� 9.2� �86049� 90./.45.� �=44.� /D0.4-.� C0.� 5.0� 9.,� 720.860/86.,� �.2=.,�
?,9� ;?/� 9.,/.45.,� 	2�,9., � 1=,� .0,.>� �86049.� 5.2086-.-� C029 � 9.,� �;A=,� I;24� 1=,�
�=2C.7.,� 9.>� �0,;2� �A;4;74;>� ;4/� �086-.24=6,� 7;53� 9 ;2;? :� C ;2., � � 049 . 2 � ;?/�
9.,� ;4 - . , � 	 . / 860 86- . , � 9./� � ; ,9 . / � 7 .>;4 - � ?,9� BC0/86.,� 9.,� �049.2,� 4;7.,�
7=49,.� �D;,7.,� ?,9� .94.� �-.0,.�� �?86� 90.� ;4-7.2>;,0/86.,� �86049.� 9.8A-.,� 9.,�
7;,B.,� �.05 � /0.� C;2.,� 7.7.,� :�,:� '?//� 4;,7� ?,9� BC.0� 52.0-�� O� �./� �<6.2.,� 1.274�
'�� �.0,6=49 � ;4-,=290/86./� �.5.,� ��� N�W� :7�

�?86� 9;/� ;4-0-;40/86.� �8?-?>� 6;--.� <6,4086.� 	2=//.R� 9=86� 4;//.� 086� 90./.�
�0,7. � 90.� .07.,.� �,-.2/?86?,7.,� :=29.2, � ;5/086-4086� 42.2� 5.0� �.0-.�



$"

	.2086-/K
/8.,.

'20.7/�
.8.,.,

	.BC?,7.,6.0-� ,086-� :2.0B?/D2.86.,� /0,9 � B?� .0,.>� :=47.,9.,� �5.2� ?,9�
1.22<-6� 0,,.26;45� 9.2� �049.2� �.64.2� 9.2� �,-.2D2.-;-0=, � 90.� B?� /;864086.,�
�09.2/D2�86.,� ;,C;.6/.,�

�0.� .2/-.,� �86C0.207A.0-.,� 90./.2� �2-� /-.8A.,� 0,� 9.2� 	.2086-//8.,.�
 � $#WO��"�� �0.2� /-2.0-.,� BC.0� �<,,.2� 1=2� 1.2/;>>.4-.>� 	.2086-.�
?>� E;64?,7� 1=,� �.627.49� :�2� .0,.,� �2/864;7.,.,�� �;,� /;6� ;4/=� 0,�
9.>� �049.� 9.,� �40,7� 9.2� �086-.2 � E.?7.,� ?�� /�� C� � 9;20,,.,� 90.� 5.09.,�
�-2.0-.,9., � C;62/86.0,4086� 9.,� �=9-.,� ?,9� BC.0� �;22.,� 	=49�� �.,,�
9;/� 9;27./-.44-� C;2 � /=� /=44-.� >;,� 9;/� 	=49� :�2� 9;/� �.627.49� 6;4-., �
?>� 9;/� ./� /086� 6;,9.4-�� �;/� .2A4<2-� ;5.2� 9.2� �086-.2� :�2� 9.,� �086-.2�
5./-0>>- � 9.2� 90.� 5./-.� �,-/86.09?,7� :0,9.-�� �2� 520,7-� ./� ;4/=� 7;,B�
;?//.2� �.B?7� >0-� 9.2� .07.,-4086.,� �;86. � 0,-.2D2.-0.2-� ;4/=� ;?7.,K
/86.0,4086� 7.7.,� 9.,� ,;-�24086.,� �0,,� 9.2� A�,/-4.20/86.,� �;2/-.44?,7��
�0./� /086.24086� 7;,B� ,;86� /.0,.>� �.86-. � ;5.2� >0-� .0,.>��09.2/D2?86. �
9.2� 90.� �U0/-.,B� 9./� �049C.2A/� 5./-<-07-R� 9.,,� 9;/� �.627.49� A;,,�
,086-� B?74.086� �086-.24=6,� /.0,�

�.2C08A.4-.2� 40.7-� 90.� �;86.� 5.0� 9.,� �8.,8,� ?>� 90.� 0>� '20.7�
5.:0,94086.� �-;9-�  � ��#O�$��

�.2� �086-.2� 6;-� 92.0� ;57./=,9.2-.� �049.2� 1=2� �?7., � 90.� .2� B?�
1.2A,�D:.,� /?86-3

*, � 90.� 5.4;7.2-.� �-;9- 
�, � 9.,� �=.6=/� >0-� 9.>� ž0.62;?5. 
%,� 90.� �864;86-�

�0./.� /.45/-<,907.,� �;2/-.44?,7.,� B?� .0,.2� �2-� 1=,� �0,6.0-� B?� 1.2K
50,9., � C;2� /86C.2 � ?,9� >;,� A;,,� ,086-� /;7., � 9;//� ./� 9.>� �086-.2�
0,� ;,/86;?4086.2� �.0/.� 7.4?,7.,� /.0R� ;5.2� 086� >F86-.� >.0,., � :0,9.,�
�.//.� /086� 9.2� �;9.,� 0>>.260,�� �.,,� 90.� �.2C022?,7 � 90.�H.-B-� BC0/86.,�
9.,� �8.,.,� B?� 6.22/86.,� /86.0,- � 9�2:-.� ,086-� /=C=64� ;?:��.86,?,7�9./�
�086-.2/ � ;4/� ;?:� 90.� /.0,.2� �?/4.7.2� A=>>.,�

�0.� 5.70,,-� 74.086� 5.0� 9.>� .2/-.,� �049.�  � ��#O�!� � 9.2� �-;9-��
584;7.2?,7�� �0.2� /=44.,� ,;86� 9.2� 7.>.0,.,� �?/4.7?,7� BC.0� �.4;7.2?,7/K
6..2.� �5.2� 062.� �5/086-� 5.B�74086� 9.2� B?� .2=5.2,9.,� �-;9-� 0,� EC0./D;4-�
/.0,� ?,9� 90./.,� 9?286� .0,.,� ' 20.7 /2; -6 � ;?/B?74.086.,� /?86., � C.04�
>;,� .0,.� �;-6//0-B?,7� :�2�  � �"!� :7�� ,=-6C.,907� 52;?86-�� J�2089.2086/�
L�0.� D604=/-2;-�� �049.2M� ��� NN"ONN�R� 06>� /86.0,5;2� C09.2/D2.86.,9 �
;5.2� 0>� 	2?,9.� 7;,B� .0,1.2/-;,9., � 44.4507� ��� $�#Q�� �;,� 6;-� ;4/= � ;4/�
>;,� 90.� ]sn� egwjg\h� B?� �.4;7.2.2,� >;86-.� ?,9� 9;/� >0-� .0,.>� D6F,0��
A0/86.,� �86;4.,2.40.:�:.0,� ?,9� 74�8A4086� 044?/-20.2-.� J�?22;@� ;�� ;�� JQ�� ��� $#�- �
�5.2/.6., � 9;//� /=,;86� 0,� 9.2� �8.,.� BC;2� �.4;7.2.2 � ;5.2� A.0,.� �.K
4;7.2-.,� C;2.,3� 9.,,� ;?:� 9.,� �;?.2, � /;7-� 9.2� �086-.2 � 5.:;,9.,� /086�
,?2� �.05.2 � '0,9.2� ?,9� 	2.0/.�� �0,.� �./-?,7� =6,.� �.2-6.0907.2� ?,9





E?K
/;>>.,K

6;,7
5.09.2
�-;9-K
5049.2

?,9� ,?, � C=� /0.� ;>� C086-07/-.,� C<2., � 0,� 9.2� /086� .,-C08A.4,9.,�
�864;86- � 0/-� 1=,� 9.,� 	F--.2,� /=� C.,07� 90.� �.9. � C0.� 6.0� 9.2� �-;9-��
5.4;7.2?,7�� �86� 74;?5. � 9.2� �086-.2� C029� /086� 0,� 9.,� 5.09.,� 	./-;4-.,�
1.2/.6.,� 6;5.,R� ./� C;2.,� 10.4>.62� �..2:�62.2 � 1=2� 9.,� ;,9.2,� '20.7.2,�
;?/7.B.086,.-� po� gb� vbp� zbw� 9?286� 	2F//.� ?,9� 9?286� 7=49.,.� ��/-?,7�� �/�
C029� 0,� 90./.,� �049.2,� /=� C.,07� 	F--.2� 7.7.5.,� 6;5., � ;4/� C02� 9.2.,�
/=,/-� ;?:� >@A.,0/.6.,� ';>D:9;2/-.44?,7.,� -2.::.,� =9.2� ;?:� 9.>� �.D4=/  �
9.,� �.4.,;� >0-� '<>D:.,� 9.2� �2=.2� ?,9� 	20.86.,� 5./-08A-�� �;7.7.,�
/0,9� 90.� �<>=,.,� �20/ � '@9=0>=/� ?,9� '.2� ;,� 062.2� �-.44.�  � �P��
7.C0//� .86-� ?,9� 7?- � =574.086� C02� =9.2� 10.44.086-� 7.2;9.� C.04� C02�
;?/� ?,/.2.>� 5.-2<86-4086� H�,7.2.,� �=22;-6.� 1=,� �049C.2A.,� /086.2.�
'?,/--@D.,� C.,07/-.,/� ,086-� :�2� ;44.� A.,,.,�� �,-.2� 9.,� >@A.,0/.6.,�
�?,9.,� C0>>.4-� ./� 1=,� 	./-;4-., � 90.� ,086-/� ;,9.2./� 1=2/-.44.,� AF,,.,�
;4/� �<>=,., � ,?2� A.,,.,� C02� 4.09.2� 062.� �;>.,� ,086-�

�?,� ;5.2� 90.� /86C0.207/-.� �2;7.3� C.2� /0,9� 90.� �.0,9. � 90.� /086�
9.,� �0.62<?5.2,� .,-7.7.,�C.2:., � ;4/=� 90.� 	.7,.2� 0,� 9.>� �864;86-5049.G�
�;86� 9.2� ;447.>.0,.,� �,/086-� 90.� �.4;7.2.2� ;?:� 9.>� .2/-.,� �049. �
9./C.7.,� 6;-� >;,� H; � 9;� 9.,� '20.7/2;-6� 8=,/-2?0.2-�� �5.2� 9;,,� A<>.,�
90.� �.4;7.2.2� ;?/� 9.2/.45.,� �086-?,7� C0.� 9.2� �=.6=/ � C0.� /=44-.� >;,�
/08� 9;� 0>� �049.� ;4/� �.0,9.� .2A.,,.,G� �.2,.2� >?//-.� 9;/� �864;86-5049�
;?:� 9.>� �8604920,7.� ,;-�24086� �5.2� 9.,� �0.62;?5� 60,;?/7.2�8A-� /.0,��
�0.� �.0,9.� >�//.,� ;4/=� 1=,� 9.2� 	.7.,/.0-.� ;?/2�8A.,� ?,9� 086� 9.,A. �
90.� bhwƒnk� rw\rƒw\fvb� ajvxibk\f�  � �P!� C.29.,� 90.� 5.0� 9.2� 	 . 2 0 8 6 - / K
/ 0 - B ? , 7�  � $#W� :7�� �.2/;>>.4-.,� /.0,�� �;/� 0/-� ,?2� 9.,A5;2 � 9;,,�
;5.2� /.62� 4.086- � C.,,� 90.� 7./;>>-.� :20.94086.� �-;9-� 1=,� 9.>� 7./;>>-.,�
'20.7/5049.� 5.09.2/.0-/� 9?286� 90.� �0,A.25?,7.,� 7.-2.,,-� C;2 � ���0.� /0.�
9.2� >@A.,0/86.� �86049� 50.-.-�� �;,,� A=,,-.� 9.2� �086-.2� 0,� /.0,.2�
�./862.05?,7 � 1=,� 40,A/� J=9.2� 2.86-/Q� =5.,� ;,:;,7.,9 � 9;/� /86.0,5;2�
E?/;>>.,7.6F207.� C.04� ?,?,-.252=86.,� �=2-4;?:.,9. � �=86B.0-� ?,9�
	.2086- � ;4/� .0,.� C02A4086.� �0,6.0-� 5.6;,9.4, � 9;2;?:� ;552.86.,� ?,9�
C0.9.2� 1=,� 40,A/� J=9.2� 2.86-/Q� 5.0� 9.2� '.25.� 5.70,,.,9 � .5.,/=� 90.�
?,-.2.� '2.0/:4<86.� >0-� 9.,� '20.7/5049.2,� 0,� .0,/� B?/;>>.,:;//.,3

	.2086-�O� �=86B.0-� �=86B.0-�O� 	.2086-

�864;86-�O��.29.,2;?5�O��-;9-5.4;7.2?,7� �-;9-5.4;7.2?,7�O��.29.,2;?5�O��864;86-

/=� 9;//� ;?:� 90.� =5.2.� A4.0,.2.� �860496<4:-.� BC.0 � ;?:� 90.� ?,-.2.� 72F//.2.�
92.0� �..,.,� :0.4.,�

�;>0-� A<>.� ;44.290,7/� 90.� 5.4;7.2-.� �-;9-� ,086-� 0,� 90.� �0--.� 9./�
?,-.2.,� �-2.0:.,/ � C0.� >;,� 10.44.086-� .2C;2-.,� >F86-.�� �5.2� 9;/� C<2.�
A.0,� .26.54086.2� �0,C;,9R� 9.,,� ;?86� 9.2� =5.2.� �;45A2.0/� 6;-� A.0,.,�
9=>0,0.2.,9.,� �0--.4D?,A-�� �;7� >;,� /086� 9.,� �=86B.0-/B?7� 9?286� 90.
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��

�-;9-� C0.� 0>>.2� ;2860-.A-=,0/86� 5.A2<,B-� 9.,A., � /=� :<44-� 9=86� 9.2�
�7=2;� 0,� 9.2� 	./864=//.,6.0-� 062.2� 	2?DD0.2?,7� 9;/� /-<2A.2.� 	.C086-�
B?� ?,9� 2�8A-� 90././� 1=,� /.45/-� :�2� 90.� �=DD.4/8.,.� �5.2� 90.� �0--.� 9./�
�?,9./� 60,;?/�� �;>0-� :0.4.� ;4/=� /86=,� :�2� 9.,� ?,-.2.,� '2.0/� .0,.�
�F-607?,7� C.7 � 9.,� �0--.4D?,A-� B?� 5.-=,., � ?,9� =6,.60,� 52;?86-.� 90.�
5.4;7.2-.� �-;9-� 60.2� A.0,./C.7/� B?� D2<D=,9.20.28,�� �.6.,� C02 � C0.� ;?:�
�07�� !W* � 90.� �-;9- � 1=,� �.22;0,40,0.,� �5.2/86,0--., � 0,� 9.,� �0,-.272?,9�
7./-.44-� 0/- � 9.,A.,� C02 � C0. � 9;,;86� B?� ?2-6.04., � ;?86� 90.� ;,9.2.,� �049.2�
;2860-.A-=,0/86� /086� ;?:7.5;?-� 6;5.,� C.29., � C0.� 7.2;9.� 9.2� �=86=/ �
9.2� .0,.� 4;,9/86;:-4086.� �.8A?,7� 52;?86- � /.62� C=64� .0,.� /=486.�
60,-.2� .0,.2� C.0-.2.,� �.27�� =9.2� �;49./6F6.� 7.:?,9.,� 6;5.,� A;,, � /=�
C029� /086� JT0,.� �-F2?,7� 9./� 	4.0867.C086-./� 0>� �8.,.,5;?.� ;4/� ,=-6��
C.,907� ,086-� 5.6;?D-.,� 4;//.,�

�=,;86� C�29.� 086� >02� 90.� �=,/-2?8-0=, � 90.� /086� 9.>� �086-.2�
;?/� 9.2� 06>� 1=240.7.,9.,� �8.,.,:=47.� .27;5 � :=47.,9.2>;;//.,� 9.,A.,3�
C<62.,9� 90.� ?,-.2.� �-;9-� 5.4;7.2-� C029 � 7.4;,7-� .0,� �6804� 9.2� �.4;7.2-.,�
0,/� �2.0.� ?,9� /?86-� �2=10;,-� B?� 7.C0,,.,�� �0.� .2C;2-.-.� �0.66.29.� 0/-�
90.� 9.2� :20.94086.,� �;865;2/86;:- � 9;� A=>>-� /0.� 6.2�� �.2.,� ��27.2�
H.9=86 � 7.2;9.� ;?:� 9.2� �7=2;� 1.2/;>>.4- � 6F2.,� 9.,� �<2>� 9./� �5.2K
:;44/ � :;62.,� 9.,� �<?5.2,� .,-7.7., � ?,9� ./� .,-C08A.4-� /086� 90.� �864;86-��
�=� /0,9� 90.� �049.2� 9./� �0,7./� B?� .0,.2� �2-� 1=,� �0,6.0-� 1.25?,9.,3�
:2.0.� �2:0,9?,7.,� 6<--.� 9.2� �086-.2� C=64� :.0,.2� 1.2A,=-.-�

�.;40-<-

�.1=2� 086� 9.,� �86044.?//86049� 1.24;//. � >F86-.� 086� ,=86� .0,.� �0,C;,9�

D20,80D0.44.� �,-7.7,?,7� �=2520,7.,� ;?:� .0,.� �.>.2A?,7� �.4507/ � 9?286� œ.œ.,�
90.� .2� 90.� �.2-2.-.2� 9.2� �.;40-<-� ;9� ;5/?29?>� B?� :�62.,� >.0,-�� �2�
/;7-� ��� $��� :7�3� L�0,� >=9.2,.2� 	.4.62-.2 � 9.2� 90.� �860495./862.05?,7� 0,�
/.0,.>� �-?90.2B0>>.2� C0.9.26=4-� 40./-� ?,9� ;,;4@/0.2- � >;7� C=64� 9;2;?:�
60,� 9.,� �.2/?86� >;86., � =5� /086� .-C;� 90.� �049.2� ,;86� 062.>� 4=70/86.,�
E?/;>>.,6<,7.� ;?:� 90.� 1.2/860.9.,.,� 	�2-.4� 1.2-.04.,� 4;//.,�� �=86�
6;-� >;,� B?� 5.9.,A., � 9;//� 90.� �0.9.2� 9./� �D=/� ,086-� :�2� .0,� 4./.,9./ �
/=,9.2,� :�2� .0,� B?6F2.,9./� �?540A?>� 5./-0>>-� C;2.,�� �/� 60.//.� 9.,�
E?6F2.2,� C;624086� B?� 10.4� B?>?-., � /=44-.,� /0.� C<62.,9� 9./� �=2-2;7./�
.0,.� 7.C0//.� �.06.� 1=,� �8.,.,� /=:=2-� ;4/� B?/;>>.,7.6F207� .2:;//., �
/086� JS0,� �049� 9;1=,� >;86.,� ?,9� 90././� ;?:� .0,.>� 5./-0>>-.,� 	�2-.4�
.,-C08A.4-� 1=2/-.44., � /=44-.,� /0. � C.,,� 9.2� �086-.2� B?� 9.2� �86049.2?,7�
.0,./� ;,9.2.,� �@A4?/� �5.270.,7 � 90./� /=:=2-� 5.>.2A.,� ?,9� ,?,>.62�
062.� �?:>.2A/;>A.0-� ;?:� 90.� �.A=,/-2?A-0=,� .0,./•� BC.0-.,� 	�2-.4/�
A=,..,-20.2.,�� �;/� �,6F2.,� 9./� �0.9./� C�29.� 9;,,� A.0,� �.27,�7., �
/=,9.2,� .0,.� �25.0-� ?,9� BC;2� .0,.� 2.86-� ;,/-2.,7.,9.� �25.0-� 7.C./.,�
/.0,*%� ?�� /�� C�



�6

�86C.2.
9.2

�86049.

I.9./� .86-.� '?,/-C.2A� 6;-� 0,� 9.2� ��44.� =::.,.2� �86F,6.0-., �
C.486.� ?,>0--.45;2� ;44.,� .0,4.?86-., � /.0,.� 1.25=27.,.,� �.0B. � 90.�
,086-� /=:=2-� B?� �;7.� -2.-.,�� �0./.� -0.:.240.7.,9.,� �.0,6.0-.,� 6F2.,�
,086-� ;?:� B?� 5./-.6.,� ?,9� >0-� 062.2� 7.6.0>.,� �,B0.6?,7/A2;:-� B?�
C02A., � C.,,� /0.� ;?86� 1=,� 9.2� 72=//.,� �.,7.� 9.2� 	.,0.//.,9.,� B?�
A.0,.2� E.0-� ;,,<6.2,9� C;627.,=>>.,� C.29.,�� E?6F2.2 � 90.� :�2� 9.24.0�
.>D:<,74086� C;2., � >=86-.,� 90.� /0,,2.086.��.2-6.04?,7�9.2� �049.2� ;?:�9.,�
.0,B.4,.,� �86086-.,� 2;/86� 7.,?7� ;4/� /=486.� .>D:0,9.,� ?,9� C.,,� ,086-�
5.0>� .2/-., � /=� 10.44.086-� 5.0>� B.6,-.,� �=2-2;7.� 9./� 	./;,7./ � =6,.� .0,�
	.:�64�1=,�7.0/-07.2��,/-2.,7?,7 �/086�90./.45.� 5./-0>>-�1.27.7.,C<2-07., �
/=� 7?-� ;4/� .0,� >=9.2,.2� 	.4.62-.2 � H; � 0>� 	2?,9.� 4.086-.2� ?,9� 5.//.2 �
9;� /0.� ;?/� 9.2� '?,/-� 062./� �=4A./� 9.>� �.2/-<,9,0//.� :./-. � :.2-07.� �,K
/86;??,7.,� B?52;86-., � 90.� H.,.2� 0,� >�6/;>.2� �=2/86?,7� .2/-� /?86.,�
>?//� ?,9� /086� 0>� 5./-.,� �;44.� ,?2� ?,1=44A=>>.,� ?,9� A�,/-4086�
;,.07,.-�

�;/� �5.2� 90.� �,5.‚?.>4086A.0-� 9.2� >@A.,0/.6.,� �86049.� 5.B�7K
4086� 062./� 72=//.,� 	.C086-./� B?� /;7.,� C;2 � 704-� ;?86� :�2� 90.� .D0/86.,�
�86049. � ?,9� BC;2� 9?2867<,707�� �086-� 54=//� �0=>.9./� �� W#Z� ?,9�
�0;/� ��� !�Z� /86C0-B.,� ?,-.2� 9.2� �;/-� 9./� �86049./ � 9;//.45.� .2:?62�
H.9.2� '20.7.2 � 9.2� 0>� �;,97.>.,7.� .0,07.� E.0-� ;?/B?6;4-.,� 6;--. � C0.�
./� �7;>.>,=,� ;?//D2086- � ;4/� .2� /.0,.� ��2/-.,� /086� B?2� �864;86-�
5.2.0-.,� 6.0//-

�� P""� f]wpebf� ibk� gb̀ � gbcjipk� ƒi}h� egdv{eefk�
ƒerh]\o� ƒi}f€wmgxo�

�./6;45� /?86.,� /086� 90.� '20.7.2� 5.0� H.9.2� 	.4.7.,6.0-� 9./� �86049./�
C.,07/-.,/� :�2� .0,07.� E.0-� B?� .,-4.907., � ?>� 062.� '2<:-.� 9?286� 9;/�
�2;7.,� 9.//.45.,� ,086-� ,?-B4=/� B?� 1.252;?86.,�� �=7;2� ;?:� 9.>� �864;86-K
:.49� /.45/-� /-.44.,� /0.� 06,� ;5�� �,� >;,86.2� �0-?;-0=,� A;,,� 9;/� :2.04086�
B?74.086� ;4/� .0,� �@>5=4� :20.94086.2� 	./0,,?,7� 7.:;//-� C.29., � C0.� B�� ���
C.,,� �86;0.2� ?,9� �2=.2� 1=2� 9.>� EC.0A;>D:.� BC0/86.,� �.,.4;=/� ?,9�
�4.U;,92=/� 062.� �;::.,� 1=,� /086� -6?,� V� "# � !!$ � !P� � !#� � PNWR� ;5.2�
0,� 9.2� �.7.4� 0/-� 9;/� �=-01� 7;,B� .0,9.?-07�� �=� 6.5-� /086� �� W#"� �0=>.9./�
9.,� �86049� ;5� 0,� .0,.2� �;?/.� 9./� ';>D:./ � 5.1=2� .2� C0.9.2� >0-�
�-6.,.� 0,� 90.� �864;86-� :<62-R� �.A-=2 � 9;� .2� 9.,� �86044.?/� B?>� EC.0K
A;>D:.� .2C;2-.- � 4.6,-� 9.,� �86049� 7.7.,� .0,.,� �6?2>� � � #WR� �,-04=.6=/ �
0>� �.720::.� 1=>� �.64.� B?� 9.,� �860::.,� B?� 7.6., � ?>� �86044.?/� 1=,�
�;-2=A4=/� �=9.� B?� 5.,;862086-07., � �5.2705-� S.0,.� gb`tbj� .0,.>� 	.K
:<62-.,� �� Z#"�� �=,� �0;/� C029� ;?/92�8A4086� 7./;7-







920--.� ;4-.� �2;7.� 5.A=>>.,� C02 � C;2?>� 90.� 6=>.20/86.,� �.49.,� ,086-�
2.0-.,�� �.04� >0-� 9.>� >@A.,0/86.,� �86049.� ,0.>;,9� 2.0-.,� A;,,�� �0.�
�.0-.2.0� A=>>-� 0,� 	20.86.,4;,9� ;4/� �;::.� >0-� 9.>� ��7.4/86049.� ;?: �
.D0/86� ;44.>� �,/86.0,.� ,;86� B?.2/-� 5.0� 9.,� �>;B=,.,� 9.2� �0-60=D0/�

�,� 90./.>� �?,A-.� A;,,� 086� 74.086� ;,A,�D:., � ?>� 90.� C.,07.,�
�-.44.,� B?� .2F2-.2, � C=� ��7.4/86049.� 0>� �D=/� .0,7.2<?>-�C.29.,� >�//.,��
�0,>;4� 2.0-.,� 6=>.20/86.� �.49., � �0=>.9./� ?,9� �9@//.?/ � 0,� 9.2� �=4=,0.��
�0.� /0,9� >0-� �86049.,� ;?/7.2�/-.- � ;4/=� >�//.,� 9;/� ��7.4/86049.� /.0, �
=5C=64� A.0,� �=2-� 9;2�5.2� 1.24;?-.-�� �0-� 9.2� 74.086.,� �;::.� 74;?5.� 086�
90.� 	.,=//.,� 9./� �0=>.9./� ;?/7./-;--.- � 1=,� 9.,.,� ./� 6.0//-�

' � !�N� b]]\k � ]r]� awjehk� ]!� t̂\k� ƒe�h]jo�

�@A.,0/86=� �86049.� C<2.,� C=64� B?� 6=86� ?,9� ?,5.‚?.> � ?>� ;4/� '=D:K
A0//.,� B?� 90.,., � >;,� 1.2C;,9-.� /0.� 1=2-68046;:-.2� ;4/� B.4-;2-07.� �.8A.�
$� $W$� :7�� I.,.� 5.09.,� �.0/D0.4.� /-.6.,� ,?,� ;5.2� 0,� 9.2� �=4=,0. �
AF,,.,� ;4/=� :�2� 90.� <4-.2.� E.0-� ?,>F74086� .-C;/� 5.C.0/.,�

�.2,.2� /86.0,-� >02� 9.2� 5.2�6>-.� �7;>.>,=,/86049� � � PNO$�� 0,�
90./.� �.06.� B?� 7.6F2.,�� �86� /;7.� ,086- � 9;//� 90./.2� .0,� ��7.4/86049�
/.0,� AF,,.� =9.2� /.0,� /=44. � C029� .2� 9=86� =�� PN� ƒerho� ƒi}}wmgx� 7.,;,,- �
;5.2� 086� 74;?5. � 90.� 06,� 5.-2.::.,9.,� �.2/.� 2�62.,� 1=,� .0,.>� �086-.2�
6.2 � 9.2� ;?/� 4.5.,907.2� �,/86;??,7� A.0,.� �=2/-.44?,7� >.62� 1=>�
6.2=0/86.,� �86049. � /=,9.2,� ,?2� 90.� A4.0,.2.,� '2.0//86049.� 1=2� �?7.,�
6;--.�� �0./� ;,B?,.6>.,� 5./-0>>.,� >086�>.62.2.� �>/-<,9.�� �=,� �.2/� PN�
;57./.6., � B.07-� 9.2� �86049� 4;?-.2� �5/=,9.24086A.0-.,�� �,� �-.44.� 9.2�
/=,/-� 6.21=27.6=5.,.,� �,B;64� 9.2� �86049/86086-.,� 6F2.,� C02� 60.2� 1=,�
B.6,� .6.2,.,� '2.0/., � 90.� L?>� 06,� C;2.,M � ;5.2� >0-� 9.,� �86086-., �
C0.�=5.,� ��� NZ� 7.B.07- � ,086-/� B?� -6?,� 6;5.,� AF,,.,�� �.,,� /=,/-� �86049.�
=D*:;�=./;;-� 7.,;,,-� C.29., � 7;,B� ;447.>.0, � C;/� >086� 1.2;,4;//-{ �
90./.,� ][i}jc\f� /-2?.-01.� �.9.?-?,7� B?B?.2A.,,., � .2/86.0,.,� 60.2� .0,K
?,9BC;,B07� 5./=,9.2.� �?8A.4 � 90.� >0-� 9.>� /D<-.2.,� �86049,;5.4� 90.�
72F//-.� �6,4086A.0-� 6;5.,� ?,9� 9=86� C0.9.2� ,086-� 6;5.,R� 9.,,� /0.�
5./-.6.,� ;?/� �;-.20;40.,3� '@;,=/� ?,9� ';//0-.2=/ � 90.� B?2� �860491.2K
/-<2A?,7� ,086-� 5.0-2;7.,� AF,,.,�� �.2� �.4;>=,� 0/-� BC;2� 9; � .2/86.0,-�
;5.2� >0-� .0,.>� �2,;>.,-.� 7./86>�8A- � 0,� �=2>� .0,.2� �864;,7.� =9.2�
.0,./� �Q2;86.,/ � 9;/� 9.>� �=22;-6.� 9.2� 6=>.20/86.,� �.8=2;-0=,/A?,/-�
J;57./.6.,� 5.B.086,.,9.2C.0/.� 1=,� • � NZQ� /=,/-� 7;,B� :2.>9� 0/-� ?,9�
;?86� 0>� >@A.,0/86.,� �@D.,A2.0/.� ,086-� 1=2A=>>-�� �?//.2� 9.,� B.6,�
�.-;44A2.0/.,� ?,9� 9.,� .0,?,9BC;,B07� �?8A.4,� /=44� 9.2� �86049� ;?86� ,=86�
JT0,� �86049B.086.,� 6;5., � �5.2� 9.//.,� �.9.,A4086A.0-� /086� 5.2.0-/� � �� �?2-��
C<,74.2� .0,7.6.,9� 7.5.//.2-� 6;-� J�2=,B.:?,9.� 1=,� �4@>D0;� ��� �# � NR� �=K
/86.2/� �.U0.=,� /�� 1��	=27=,.,� ��� !W�PQ�� �2� 6.5-� 6.21=2 � 9;//�C.9.2��5.2�9;/

��7.4�
/86049.

�86049�
9./� �7;K
>.>,=,





��

54.05- � /0.6� 90.� �,=29,?,7� 9.2� �049.2� ,;86� �.2>F7.,� 1=2B?/-.44., �
C;2?>� /=44-.� ./� >0-� 	=27= � �.0>=/� ?,9� �6=5=/� ,086-� .5.,/=� 7.>;86-�
C.29.,� 9�2:.,G� '?2B?> � 9.2� �7;>.>,=,/86049� /86.0,-�>02� .0,� �?/-.25049�
B?� /.0, � C0.� /=� .0,� �0,7� ;?/:;44.,� A;,, � C.,,� ./� .0,��086-.2� :2.0�L.2:0,9.-M�

�,� 90./.� �;/-;29:;>040.� 1=,� �86049.,� 7.6F2-� ,=86� 9.2H.,07. � 9.2� �86049� 9./

.2C<6,-� C029 � ;4/� �0=>.9./� 9.,� -=9-.,� �7;/-2=D6=/� .,-C;::,.-� �7;/-2=�
D6=/

� � PWP� d���� � Z� î k� vpwxaj� –ljegwm}\\� q}vhi\f\
jfk\g•� jrm� egdvbe}-� rjkjh\c\k� jerh]j� g•� pink� agc�

�/� 0/-� 90.� .0,B07.� �-.44.� 0>� �D=/ � C=� ?,-.2� 9.,� .0,.>� �=9-.,� 7.K
2;?5-.,� �;::.,� 9.2� �;,B.2� .2C<6,-� C029 � ?,9� 86;2;A-.20/-0/86.2� �.0/.�
B0.6-� �0=>.9./� .2/-� 9.,� �;,B.2� ;5� ?,9� 9;,,� 9.,� �86049�� �;/� C<2.�
5.0� .0,.>� 6.2=0/86.,� �86049. � 9.2� >0-� 9.>� �.4;>=,� ;>� �.05.� �5.2�
9.>� �;,B.2� 6<,7.,� >�//-. � ,086-� 0,� �29,?,7�� �.2� �086-.2� 9;86-.� ;,�
.0,.,� ��7.4/86049 � 9.2� ;>� 40,A.,� �2>.� /-.8A-.�

�;,� /0.6- � ./� /0,9� ,?2� 0,902.8-.� �864�//. � 90.� 0,� 90./.,� �<44.,�
9.,� �.7� C.0/.,�� �;/� /86.0,-� >02� 5.B.086,.,9�� �86� 9.,A. � 90.� �086-.2�
90./.2� �-.44.,� 6;--.,� A.0,./C.7/� 90.� �5/086- � 9.,� ��7.4/86049� ;4/� /=486.,�
0,� 9;/� �D=/� B?� 520,7.,�� �?//-. � C0.� C02� 7./.6.,� 6;5., � ,=86� �.2=9=-�
0>� :�,:-.,� I;626?,9.2-� /.62� 7.,;? � C;/� ./� >0-� 9.,� <4-./-.,� �86049.,�
:�2� .0,.� �.C;,9-,0/� 6;--. � /=� AF,,.,� C02� /=486.� '.,,-,0/� 5.0� �086-.2,�
9./� ;86-.,� I;626?,9.2-/� ?>� /=� .6.2� 1=2;?//.-B.,�

�5.2� �.2=9=-� /;7-� 0,� 9.2� ;,7.B=7.,.,� �-.44.� ,086-� 54=// � ./� 6<--.� �@A.,0�
:2�6.2� .0,>;4� �86049.� =6,.� �;,96;5.,� ,?2� >0-� �.4;>=,� 7.7.5., � /840.2
/=,9.2,� .2� 5.>.2A- � 9;5.0� B?74.086 � 90./.� �2-� 1=,� �86049.,� 6<--.,� �86049� †?1

�� .,2�,�74086
?2/D2�,74086�; 4 4 .� 0,� 	20.86.,4;,9� 7.-2;7.,�� �;>0-� C.0/-� .2� ;4/=� 90.� ;447.>.0,
.-C;07.� �,,;6>. � �.4;>=,/86049� ?,9� ��7.4/86049� 6<--.,� 1=,� �;?/.
;?/� ,.5.,.0,;,9.2� 5./-;,9., � ;?/92�8A4086� ;5� ?,9� 9=8?>.,-0.2- � 9;//
/.0,./� �0//.,/� 9.2� ��7.4/86049� ;4/� .0,� H�,7.2.2� �@D?/� 9.,� ;,9.2.,
;57.4F/-� 6<--.�� �86� 74;?5. � 90.� �=,?>.,-.� 5./-<-07.,� C0.9.2 � 9;//� /.0,
�0//.,� ;?86� 0,� 90./.>� �?,A-.� .0,� 7?-./� C;2�

�44.290,7/ � C.2� 	2�,9.� B?� 6;5.,� 74;?5- � 90.� �086-07A.0-� 90./.2�
�,7;5.� �.2=9=-†� B?� 5.BC.0:.4, %� C029� 10.44.086-� ;?86� 5./-2.0-., � 9;//

%� �,/-=//� 9;B?� A=,,-.� 90.� >0-� H.,.2� �,7;5.� ;,� 9.2/.45.,� �-.44.� 1.25?,9.,.�
�;862086-� 7.5., � 90.� �;2.2� C<2.,� 90.� �2:0,9.2� 9.2� �.6,5�/86. � �86049B.086.,� ?,9�
�860496;,96;5.,� 7.C./., � C<62.,9� 9=86� 90.� 5.09.,� .2/-.,� /086� 0>� <4-./-.,� �@A.,;0�
.0,7.5�27.2-� B.07., � 90.� 4.-B-.2.,� ;5.2� ,086- � 9;7.7.,� ;5.2� 10.44.086-� B?2� /.45.,� E.0-�
/86=,� 0,� �7@D-.,� 5.0� 9.,� �86;29;,;� ;?:-2.-.,�� �5.2� .0,.� /=486.� 9.-;0440.2-.� �2:0,9.2K
,;862086-� AF,,-.� 0>>.260,� ?,2086-07� /.0, � =6,.� 9;//� 90.� C./.,-4086.2.,��.6;?D-?,7.,�
�.2=9=-; � 9.2.,� 4.-B-.2� �6=04� /0.6� H;� ;4/� .,-/860.9.,� 2086-07� 5.2.0-/� .2C0./.,� 6;- �
9;9?286� 1.29<86-07� C�29.,�
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/=7;2� 90.� �2-� 9./� �./-?,7/5;?./�� �;/� /86.0,.,� >02� B?� 10.4.24.0� ?,9� B?�
8=>D4080.2-.� �,/-;4-., � ?>� .0,.,� ;,9.2.,� �864?//� B?B?4;//.,� ;4/� 9., �
9.2� �.4;>=,/840049� /.0� 9.2� ;44.0,� 6.22/86.,9.� 7.C./.,� ?,9� 7.540.5., �
/=4;,7.� 90.� >@A.,0/86.� �?4-?2� J0>� C.0-./-.,� �0,,.Q� /086� 0,� 062.2� '2;:-�
.260.4-�� �0,.� C./.,-4086� 1.2/860.9.,.� �86?-BC;::. � >=86-.� /0.� ;,� /086�
,=86� /=10.4� �=2-6.04� 50.-., � A;,,� /086� 9;,.5.,� =9.2� 9;1=2� .2/-� �0,K
7;,7� 1.2/86;::-� 6;5., � ;4/� 90./.� 7;,B.� �01040/;-0=,� ;?/� 0,,.2.,� =9.2�
<?//.2.,� 	2�,9.,� 0>� �4-.2� B?/;>>.,52;86�� �5.2� ,=86� 90.� 0,� 9.,�
�.4=D=,,./� .0,920,7.,9.,� �=2.2� >�//.,� 9.,� ;4-.,� �86049� 7.:�62-� 6;5.,�
?,9� BC;2� ;?86� ;?//8640.//4086 � 9.,,� 90.� 8=,/.21;-01.,� �D;2-;,.2� 5.60.4-.,�
90././� ��/-?,7//-�8A� ;,7.54086� 50/� '4.=>.,./� ����� ?,?,-.252=86.,� ;4/�
,;-0=,;4.� �;::.� 5.0 � C;/� /0.� /086.2� ,086-� 7.-6;,� 6<--., � C.,,� �.4;>=,��
/.6049� ?,9� ��7.4/86049� /.0,.2B.0-� /86=,� ,.5.,� .0,;,9.2� 0,� 	.52;?86�
7.C./.,� C<2.,�� �0,>;4� >?//� 90./.� E.0-� ,;-�24086� 7.A=>>.,� /.0,+�
�.1=2� 9.2� ��7.4/86049� 6.22/86.,9� C?29. � >?//� .2� .0,.� E.0-� 4;,7� ,.5.,�
9.>� ;,9.2.,� .U0/-0.2-� 6;5.,�� �/� 0/-� B?� 5.9;?.2, � 9;//� C02� /D.80.44� ;?:�
>@A.,0/.6.>� 	.50.-.� A.0,.� �44?/-2;-0=,� :�2� 90./.,� �5.27;,7� 5./0-B.,+�
�;7.7.,� /0,9� .0,� D;;2� �.,A><4.2� .26;4-., � 90.� 9.,� ��7.4/86049� ;44.0,�
B.07., � ,=86� 0,,.26;45� 9./� �;6>.,/� 90./.2� �?4-?2� /.45/- � ;5.2� 9086-�
1=2� 062.>� .,97�4-07.,� �.24F/86., � ;4/=� 7.2;9.� 9; � C=� C02� /.0,� �?:K
A=>>.,� .2C;2-.,� A=,,-.,�

E?,<86/-� .0,� �.0/D0.4 � 9.//.,� 086� ;44.290,7/� ;4/� /=486.,� ,086-�
7;,B� /086.2� 50, � 0,� 9.,� �;,9>;4.2.0.,� 9./� >@A.,0/86.,� �;4;/-./�� �0.�
1=2B�74086.� �?5408;-0=,� 0,� 9.2� �D6.>�� ;286;0=4�� !""W� D0,�� !!� B.07-� 90.�
�;?D-:2;7>.,-.� 90./.2� ';4A7.><49.�� �0.� �;2/-.44?,7.,� /0,9� C.,07/-.,/�
/=C.0-� .26;4-., � 9;//� >;,� .2A.,,- � ./� 6;,9.4-.� /086� 0,� 06,.,� ?>� 027.,9K
C.486.� A20.7.20/86.� �..,.,�� �/� /0,9� �./-.� 1=,� �<,,.2,� B?� /.6., � 9.2.,�
.0,07.� 4.907.� �=//. � C=64� �.0-D:.29. � :�62.,�� �=,� �;::.,� 5.>.2A-� >;,�
S�D..2. � ',.>09./ � .0,>;4� J;?:� 9.>� �0--.45049.Q� .0,.,� �.4>� ?,9� C;62K
/86.0,4086� 5.0� 9.>� '20.7.2� 9./� �2;7>.,-./� 2.86-/� .0,.,� A4.0,.,�
�?,9/86049R� C.,07/-.,/� 0/-� 9;/� �-�8A� .0,.2� A4.0,.,� '2.0//86.05.� ,.5.,�
9.>� �;,,.� A;?>� ;,9.2/� B?� 9.?-.,�� 	4.086� 90./.2� .2/-.� ��7.4/86049�
C�29.� >.0,.2� =507.,� �.6;?D-?,7� 902.8-� .,-7.7.,-2.-., � C.,,� 44.4507�
;�� ;�� �  � ��� ##O !�W� �.86-� 6<--. � 9;//� 90.� 6=>.20/86.� �.-;440,82?/-;-0=,�
9.2� �<,9.� H�,7.2� C<2.� ;4/� 90.� �;,95.>;4?,7�� �0.� �;86.� 0/-� ;5.2�
?>7.A.62-�� �;/� �D=/� /86049.2- � C0.� 0,� ;44.,� �0,7., � ;?86� 60.2� 90.�
<4-.2.� �2;86-B.0-� J1.274�� ;?86� �86?866;29-� ;�� ;�� � �� ��� !$$ � P"$Q�� �0.�
	.><49.� 7.6F2.,� 0,� 90.� 4.-B-.� E.0-� 9./� >@A.,0/86.,� �;4;/-./ � 7.,;?.2�
7./;7- � 0,� 90.� 4.-B-.� E.0-� 9./� H�,7/-.,� >@A.,0/86.,� �;4;/-./R� >0-� 06,.,�
C;2� .2� 7./86>�8A- � ;4/� .2� .,9704-07� B?� 	2?,9.�70=,7�� �86=,� 90.� /864.86-.�
�25.0-� C�29.� /0.� ;?/� 9.2� 72=//.>� ;4-.,� �.20=9.� 1.2C.0/., � /0.� 7.6.,

�4-./-.
��7.4K
/86049.





;�

60,-.2� 9.,� �5.2AF2D.2� 7.>;4-�� �5.,/=� 6<,7.,� 90.� �86049.� 9.2� ��8A/.0-.�
9.2� �;/.� 1=2� 9.,� 'F2D.2,� 50/� B?>� 6;45.,� �860.,5.0,.� ,0.9.2 � 7;,B�
,;86� 9.2� ;4-.,� �.-6=9. � /=� 9;//� >;,� /0.� :�2� >@A.,0/86.� .2A4<2.,�
>�//-. � C.,,� ,086-� 9.2� .2/-.� 40,A/� .0,.� 9.?-4086� 7.>;4-.� �;,96;5.�
B.07-.�� �5.2� �2>� ?,9� �;,9 � 90.� 06,� 9;2;,� 6;4-.,� /=44-., � :.64.,� C0.9.2�

�-C;/� 7;,B� �6,4086./� B.07.,� 90.� �86049.� 9.2� �20/-=,=-6=/1;/.� �20/-=,=��

J�0.,.2��=2487.54<--.2� !"""� �Q � 90. � C0.�>.62:;86�5.>.2A-�C=29.,� J>.0,./� -6=.1;/.�
�0//.,/� B?.2/-� >�,94086� 1=,� �;?4� �=4-.2/Q � >0-� 9.2� 1=27.,;,,-.,�
-.86,0/86� ,;6.� 1.2C;,9-� 0/-�� �/� 0/-� ,086-� B?� 5.BC.0:.4, � 9;//� ;?86� 60.2�
��7.4/860498� 7.>.0,-� /0,9�� �44.0,� 90.H.,07.,� 9.2� '<>D:.2� ;?:� 9.>�
�860::.� 2.86-/� /0,9� C0.9.2� /=� 72=//� C0.� >@A.,0/86.�� �4/� �86049/86>?8A�
A.62.,� 5.0� 9.>� >0--4.2.,� 90.� ;4-.,� >@A.,0/86.,� �-.2,.� C0.9.2 � ;?:�
9.,� 5.09.,� ;,9.2,� /.6.,� C02� �../D0,,.� ?,9� �0,9/A=D:�� �0.� �86049.�
9./� 40,A.,� �860::./� /0,9� ,;86� 	2F//.� ?,9� �.2B0.2?,7� 7?-.� ��784/.6049. �
;5.2� ;4/� /=486.� B?2� �,/86;??,7� 7.52;86-� /0,9� ;?86� /0.� ,086- � 0,9.>�
/0.� 9.2� �;4.2� C0.9.2� 1=,� ;?//.,� 9;2/-.44-.� ?,9� /.0,.,� �07?2.,� ;,�
90.� 2.86-.� �.0-.� 7;5�� �86� 7.6.� 10.44.086-� >;,86.>� B?� C.0- � C.,,� 086�
90.� �.2>?-6?,7� ;?//D2.86. � 90./.� �5.2.0,/-0>>.,9.,� �5/=,9.24086A.0-.,�
9.2� 92.0� =9.2� 10.4>.62� 10.2� :2�6./-.,� 50494086.,� �;2/-.44?,7.,� 1=,�
��7.4/86049.,� O� 9.,,� ;?86� 9.2� '2.0//86049� ;?:� 9.>� �;4;/-7.><49.�
B.07-� C.9.2� �.6;,;� ,=86� 5.>.2A-� >;,� 9.,� 40,A.,� �2>� /.0,./� �2<7.2/�
O� >F86-.,� B?2�8AB?:�62.,� /.0,� ;?:� 90.� D.2/F,4086.� �,1.2-2;?-6.0-� 9.2�
�;/.,>;4.2� >0-� 9.2� B?� 062.2� E.0-� 1.26<4-,0/><//07� ,=86� ,.?.,� �;::.��
�.2C?,9.2?,7� >?//� .0,� /=� >.2AC�2907.2� �>/-;,9� 9=86� .22.7., � 9.,,�
;?86� 9.2� /864.86-./-.� ?,9� :4�86-07/-.� �;4.2� /D<-.2.2� E.0-� B.07-� /086�
7.2;9.� 0,� 9.>� �?,A-.� 9.2� E.086,?,7 � C0.� ?,9� C=� .2� 9.,� �86049� ;,K
B?520,7.,� 6;5. � ,086-� 4.086-� 0,8=22..-�

�F74086.2C.0/.� 7.6F2.,� 0,� 90./.� �.06.� >@A.,0/.6.2� �.,A><4.2�
BC.0� 52=,B.,.� '20.7.2:07�2.6., � C=1=,� 9;/� .0,.� 9?286� �8490=>;,,� 0,�
�02@,/ � 9;/� ;,9.2.� 9?286� �/?,-;/� 0,� �@A.,;0� 7.:?,9.,� C?29.�� �.09.�
/0,9� D?540.0.2-� 0,� �D6.>�� ;2=6;0=4�� !"#!� D0,�� ��� ! � $�� �86� .2C<6,.� /0.�
,?2� ;,>.2A?,7/C.0/. � C.04� 086� 5.B�74086� 9./� �;?D-D?,A-./� >02� 5.0�
06,.,� ,086-� A4;2� C?29.�� �0.� 	./-;4-.,� /0,9� ,?2� >0-� �.,9.,/86?2B� ?,9�
�04=S� 5.A4.09.- � 6;4-.,� H.9.2� 90.� 2.86-.� �;,9� C0.� B?>� �-=//.� .26=5.,�
?,9� 9.,� 40,A.,� �,-.2;2>� C;72.86-� 1=27./-2.8A- � ;4/� =5� /0.� .0,.,�
�0-7.4/86049� 60.4-.,�� �=,� .0,.>� /=486.,� 0/-� ;5.2� C.9.2� �2>%� =9.2� �;,9K
/8640,7.� ,=86� ;?86� ,?2� .0,.� �0.-�� =9.2� �F-6./-.44.� ;>� �2>.� B?� /.6.,�
�/?,-;/� ;�� ;�� � �� "�� NN� 0/-� BC;2� 9.2� �.0,?,7 � 90.� �07?2.,� 6<--.,�
ƒkji}f€]cno� jerh]jo� 7.6;5-� ?,9� /;7-� 1=,� 9.>� >@A.,0/86.,� �U.>D4;2.�
\� rxt`o� }jhkbgjf� \chl\k� rbrfbeî k\o� rcxeh\k� g\̀ � ajwr\s+� ]̂ k� srƒwt\̀ efk�
X\ino� ]hccj� htkx� ƒerh]\o� ajh� gbcjipk\o� R� .2� /86.0,-� ;,� .0,.,� >@A.,0/86.,
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B.0-4086� :=47., � ?,9� BC.0-.,/ � 9;//� /086� 9.2� �5.27;,7� 1=,� .0,.2� �=2>�
B?2� ;,9.2,� ,=86� 0,,.26;45� 9.2� .07.,-4086.,� �0D@4=,D.20=9.� 1=44B=7�

�?,� C0//.,� C02 � ,;86� 74�8A4086.,� �?,9?>/-<,9., � C0.� /0.� B?.2/-�
�?2-C<,74.2��F/868A.� 5.=5;86-.-.,� ?,9� 0,� 062.>� >.62.2C<6,-.,� �.2A.�
1.2C.2-.-., � >0-� 72=//.2� �;62/86.0,4086A.0- � 0,� C.486.>� B.0-4086.,� �.2K
6<4-,0//.� 90.� ;--0/86.,� �0D@4=,1;/8,� B?� 9.,� >@A.,0/86.,� /-.6.,�� �0.�
�?/4<?:.2� 9.2� >@A.,0/86.,� �.86,0A � C=2?,-.2� 90.� 1=260,� 5./D2=86.,.,�
�.0/D0.4.� 9./� L10.2-.,� �02,0//-04./M� 7.6F2., � :;44.,� 74.086B.0-07� >0-� 9.>�
4<,7.2.,� �0D@4=,�� �.//.,� �.72.,B?,7� ,;86� ?,-.,� 0/-� 9?286� 9.,� /86F,.,�
�?:/;-B� 1=,� �2--8A,.2��.2,08.� L.0,� ;--0/86.2� �20.96=:M� J�-6.,�� �0--6.04��
!"#P� ��� WPO !#!Q� 0,� �5.2B.?7.,9.2� �.0/.� 7.7.,� 9.,� �?/7;,7� 9./�
;86-.,� I;626?,9.2-/� 7./.-B-�� �;,;86 � /8640.//.� 086� ,?, � C029� .-C;� 90.�
�0--.� 9./� ;86-.,� I;626?,9.2-/� ;4/� 9.2� E.0-D?,A-� B?� 5.-2;86-.,� /.0, � C=�
9.2� ��7.4/86049� 0,� 9.2� �27=40/� ?,9� 0,� �--0A; � ?,9� 9;>0-� �5.26;?D-�
C=64� ;?:� 720.860/86.>� �=9., � B?.2/-� ;?:-2;-�� �;,,� A<>.� ;5.2� 90./.2�
�86049� :�2� 90.� 6.2=0/86.� E.0-� ,086-� ,?2 � /=,9.2,� ;?86� :�2� 90.� �;?D-K
>;//.� 9./� �D=/� /.45/-� ,086-� >.62� 0,� �2;7.�

�,9� ,;-�24086� ,086-� ,?2� :�2� 90.� �40;/ � /=,9.2,� ;?86� :�2� ;,9.2.�
6=>.20/86.� �D.,�� �,-.2� 9.,� �.40.:/� 9./� 44.2==,� 1=,� JIHF45;/.60� 7.6F2-�
9;/H.,07.�9.2� �;,9?,7//864;86-� B?� 9.,� 0,6;4-4086� 0,-.2.//;,-./-., � 1.274��
�.,,9=2: � 9;/� 44.2==,� 1=,� 	HF45;/860��2@/;� ��� N�!ON!N�� �0.� �.086.�
9./� �2=-./04;=/ � 90.� 1=,� BC.0.,� /.0,.2� 	.,=//.,� 7.-2;7.,� C029 � 7;5�
/.0,.2B.0-� 9.,� .2/-.,� �,/-=//� B?2� �2A.,,?,7� 9.2� �8.,.�� �.,,9=2:� :;,9�
,?,� ;?::;44.,9 � 9;//� 90./.2� �=9-.� ,086- � C0.� ./� /=,/-� 0,� 9.,� 720.K
860/86.,� �049C.2A.,� �54086 � 1=,� 9.,� �.0,.,� >0-� 9.,� �<,9., � /=,9.2,�
;?:� .0,.,� �86049� 7.5;62- � 7.-2;7.,� C.29.�� �;� .2� :;,9 � 9;//� 90./.2�
�86049� /086� ;?86� 9?286� 5./=,9.2.� 	2F//.� 1=,� 9.,� /=,/-� ;>� �.2==,�
9;27./-.44-.,� ;?/B.086,. � /864=//� .2� >0-� �.86- � L9;//� ./� /086� 60.2� ,086-�
.-C;� ?>� .0,.,� A�,/-4.20/86� 60,B?.2:?,9.,.,� E?7� 6;,94. � /=,9.2,� ?>�
.0,.,� 0>� �-.0:.� 9.2� �2B<64?,7� /.45/-� 40.7.,9., � C.486.2� 9.>� '20.7/K
C./.,� 9.2� E.0- � 0,� 9.2� 90./.� '20.7/504982� .,-/-;,9., � ?,7.4<?:07� C;2��
�/� 9�2:-.� 9;6.2� 0>� �D=/� 90.� �.086.� 9./� �2=-./04;=/� /=� 7.2.--.-� C=29.,�
/.0,�M� �;-�24086� C029� 0>� �D=/� �2=-./04;=/� ,086-� ;44.0,� 9.,� �.4;>=,��
/.6049� 7.6;5-� 6;4-., � /=,9.2,� 90./.2� C029 � C0.� 0,� 9.2� �40;/� .5.,/=�
�86044.?/� ?,9� 9.,� ;,9.2,� �.49.,� B?7.A=>>., � >0-� .0,.>� �=2-. � 9.2�
6.2=0/86.� �86049� ;?86� 0,� 90./.2� �086-?,7� 7.C./.,� /.0,�

�0,� ;,9.2.2� �864?//� >;86-� 9;/� ,<>4086.� �.26<4-,0/� :�2� 90.�
�6.6;0/� C;62/86.0,40863� �.,,9=2: � ;�� ;�� � �� ��� !#$� :7� � 1.274�� �.-�6. �
-6.4>,0/86=� �.49.,40.9.2� ��� �N" � P��� �0.� �5.240.:.2?,7 � 9;//� E.?/�
/.0,.,� �0.540,7� �>D60;2;=/� 1=2� �86>;86� 2.--.-. � 0,9.>� .2� 06,� 5.0

�?:K
A=>>.,�

9./���7.4K
/86049./�

0>�"��I;62K
6?,9.2-

�@A.,0��
/86.2�
�86049�
0,� 9.,�

'@�D20.,

0,� 9.2�
�6.5Œ0/



;�

�27=40/86.
�86049.

9.2� �-;9->;?.2� 1=,� �6.5.,� 0,� 9.,� �295=9.,� 1.2/86C0,9.,� 40.// �
86.� 90.� �;,B.� 9./� �.20A4@>.,=/� 9.,� ��8A.,� 9./� �40.6.,9.,� .22.086-. �
C029� 0,� .0,.>� ;,� :.0,.,� �.B�7.,� 2.086.,� �;/.,5049.� 9./� :�,:-.,� I;62K
6?,9.2-/� J��0.,.2� �=24.7.54<--.2� !""#� � � � "Q� /=� 9;27./-.44- � 9;//� 9.2� ;?:�
/.0,.>� �;7.,� 0,� 9.,� �29/D;4-� 1.2/0,A.,9.� �>D60;2;=/� 9.,� ��7.4K
/86049� 60,-.2� /086� ;?:� 9.>� ��8A.,� 6<4-� ?,9� 9;>0-� 90.� 6=86� J1=,� 9.2�
�-;9->;?.2Q� 6.2;57./864.?9.2-.� �;,B.� 9./� �.20A4@>.,=/� ;?::<,7-��
�>D60;2;=/� :�62-� C0.� ,;-�24086� 90.� ��/-?,7� 9.2� E.0- � ;?/� 9.2� 9;/�
	.><49.� /-;>>-3� �;,B.2 � �.4>� ?,9� BC.0� �;,B.,�� �.0� 90./.2� ��/-?,7�
0/-� 9;/� E?2-08A6;4-.,� 9./� �86049./� ?,,F-607 � ?,9� 90.� 7.BC?,7.,. � ?,K
5.6=4:.,.� �2- � C0.� 90././� E?2�8A6;4-.,� 9;27./-.44-� 0/- � B.07- � C0.� ?,7.K
4<?:07� 9;/� �=-01� 9.>� /=,/-� 7./8608A-.,� E.086,.2� C;2�� �::.,5;2� :;,9� .2�
./ � C0.� 9.2� '�,/-4.2� 9.2� �2=-./04;=//88,.� 9;/� /.0,. � 0>� �;7.,/-=::.�
1=2� ?,9� 9.?-.-.� ./� /086� 0,� 9.2� �=2/-.44?,7� B?2.86- � C0.� ./� 90.� �;::.,K
:�62?,7� /.0,.2� E.0-� .2>F74086-.�� �;-�24086� ?,9� .0,:;86� C029� ./� H.9.,K
:;44/� .2/- � C.,,� >;,� ./� 0,� 90.� �0--.� 9.2� 6.2=0/86.,� E.0-� B?2�8A9.,A- �
9�� 6�� C.,,� �>D60;2;=/� 9.,� 72=//.,� �.4;>=,/.6049� 0>� �40.6.,� ;?:� 9.,�
��8A.,� 7.C=2:.,� 6;--.�

�.0� �8620:-/-.44.2,� 9.2� 2F>0/86.,� E.0-� 0/-� .0,07.>;4.� 1=,� L;27=40��
/.6.,� �86049.,M� 90.� �.9.�� �0.� �.2>?-6?,7 � 9;//� /0.� 9.,� >@A.,0/86.,�
�86049� 0>� �?7.� 6<--., � .-C;� 0>� �0,,.� �.2=9=-/ � 90./.,� 5./-<-07.,9�
=9.2� .27<,B.,9 � 7.6-� H.9=86� :.64�� �0.� B.0-4086.� '4?:-� 0/-� /86=,� B?�
52.0-� ?,9� -0.: � ?,9� H.9.� �2;90-0=,� 90./.2� �2-� /86.0,-� -=-;4� ;57.20//.,��
�0.� ;27=40/86.,� �86049.� 9�2:-.,� 10.4>.62� ;4/� '2.0//86049.� /D<-.2.2� �2-�
B?� 1.2/-.6.,� /.0, � 10.44.086-� C.04� /.0-� 4;,7.>� �86049.� 90./.2� �2-� 0,� 9.2�
�27=40/� :;52080.2-� C?29.,� O� =9.2� ;?/� C.486.>� 	2?,9.� 0>>.2�� ��2�
?,/.2.� EC.8A.� /0,9� 90./.� �=-0B.,� ,086-� 1.2C.2-5;2 � /0.� >F7.,� ;5.2�
B?>� �864�//.� 60.2� ,=86� ;,7.:�62-� C.29.,�

EC0/86.,� �27=/� ?,9� �021,/� /;40� �;?/;,0;/� .0,� D@2;>09.,:F2>07./�
�;?C.2A � C.486./� ;4/� �.,A>;4� 9./� ';>D:./� BC0/86.,� �2=0-=/� ?,9�
�A20/0=/�7;4-� ?,9� 0,� �.40.:� >0-� �86049.,� 1=,� ;27=40/86.2� �=2>� 7./86>�8A-�
C;23� �;?/;,�� ��� N� � W� jerh]jo� etdij� |wl\cjƒo� ^rb}ljeî kjo�� �2� .2K
C<6,-� 9;5.0� 9.2� �;7. � 9;//� 90.� �2701.2� 9;>;4/� B?.2/-� >0-� �86049.,�
7.A<>D:-� 6<--., � 1.274�� �86=4�� �?20™Q�� �2./-�� #Z��� �D=44=9�� 6060�� ��� N � !��
�40,�� ,�� 6�� ���� N���� �0.� ;27=40/86.,� �86049.� /.-B-� �;?/;,0;/� � ���� �� � 4�
0,� 	.7.,/;-B� B?� 4;,7.>� �86049., � 0,9.>� .2� 1=,� �604=D=0>.,� .2B<64- �
.2� 6;5.� 5.0� 9.,� �.6;0.2,� /-;--� 9.2� A?2B.,� �D..2.� ?,9� 4;,7.,� �86049. �
90.%� 9.,� A.4-0/86.,� �6�2/.6049.,� 74086., � 90.� 4;,7.,� �;,B., � �;,B.2 �
�.0,/860.,.,� ?,9� 90.� ;27=40/86.,� �86049.� .0,7.:�62-�� �6,4086� �0=,@/��
�;408;2,�� ��� !Z � C=,;86� 90.� .2,-.� J4;//.� 9./� �.210;,0/.6.,� �..2./
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�;/� �D0-6.-=,� rgbwmbfo� /-.44-� 90./.2� �?::;//?,7+� >.0,./� �2;86-.,/�
,086-� 0>� �.7.�� �86� 74;?5.� ,086- � 9;//� C02� 78,F-607-� /0,9 � 0,� �.2-08A�

9.2� /=,/-07.,� �.9.?-?,7� 9.2/086-07?,7�
�;86.� 1.2/.6.,M � ;,B?,.6>., � 90.

�9H.8-01;� ;? :O mbfo� L>0-� .0,.2�
0;� /.0.,� 027.,9C0.� >0-� �.9.2,�

=9.2� 9.24.0� 7./86>�8A-� =9.2� 5./-08A-� 7.C./., � C0.� .-C;� 90.� �86049.�
>;,86.2� C049.,� �F4A.2�� 	.2;9.� rgbwmbfo� /86.0,-� 9.,� EC;,7� /.0,.2� �2K
/D2?,7/5.9.?-?,7� :2�6� ;57./-2.0:-� B?� 6;5.,�� �0.� brbj� rgbwmbkgj� J�� W�R�
”� Z#R� � � W!PR� u� WPR� P� ���R� t�P!!R� 40./�� /8�� !!W � PNZ � $$�� .-8 Q � 9.2�
rgbwmbfo� gw\tmo� J�0,9�� �@-6�� ��� $!Q � abwj̀ kmo� J�2�� |k�� �WZQ � r\so� J�?2��
�6;.-6�� :2;7>�� W"! � ZN� .9�� N�� ��� 1=>� �6=2.� 7./;7-Q � 6;5.,� >0-� �.9.2�
?,9� �4�7.4� 0>� �=2-1.2/-;,98� ,086-/� B?� -6?, � 90./.� �.720::.� 40,9.,� ,?2�
50494086� 5.0� 06,.,� �,C.,9?,7�� �=� C029� 9;/� �D0-6.-=,� ;?86� 5.0>� �;0��
/.0=,� B?� 1.2/-.6.,� ?,9� 9.>7.><// � ,;>.,-4086� 0,� �0,5408A� ;?:� 90.� :2.0�
6.2;56<,7.,9.,� �.44.U-2.>0-<-., � L:4;--.2,9.� �.44.M� B?� �5.2/.-B.,� /.0,�

7.CF6,4086� B?� 72=// �?,� 0/-� ;5.2� .0,� '0,9/-.44� ;4/� 	;,B./� 7.,=>>.,
?>� =6,.� C.0-.2/� 1.2C.,9.-� C.29.,� B?� AF,,.,�� �02� >�//-.,� ;4/=� ;,K
,.6>., � .,-C.9.2� 9;//� ./� /086� ?>� A4.0,.� '0,9�� =9.2� ';45:.44.� 6;,9.4-. �
=9.2� 9;//� 90.� 72=//.,� �<?-.� .,-/D2.86.,9� B?7.2086-.-� C;2.,�� ��2� 90.�
�;0/.0;9.2� '040A082� 0/-� 9;/� 4.-B-.2.� 9;/� �;62/86.0,4086.2.3� ;4/� rbr\fxî kj�
5.B.086,.-� /0.� �.2=9=-�� ��2�90.� �;0/.0;� 9.2� .D0/86.,� E.0-� C<2.� B?,<86/-�
5.09./� .5.,/=� 9.,A5;2 � 0>� �?7.� B?� 5.6;4-.,� 54.05-� ;5.2 � 9;//� 9;/� �D=/�
90.� �2-� 9.2� �60.26<?-.� ,086-� ,.,,-�� �/� AF,,.,� ;4/=� /.62� C=64� 90.� �.44.�
A4.0,.2.2� �60.2.� 1=2;?/B?/.-B.,� /.0, � ,;>.,-4086� 9./� 0,� 	.5027/4<,9.2,�
;>� 6<?:07/-.,� 7.6.7-.,� 44;?/-60.2./ � 9.2� E0.7. � ;?//.29.>� 90.� 9.2�
72=//.,� ';?5-60.2. � 9./� �=4:./ � �;,-6.2/� ?�� /�� C� � ;?86� 9./� �FC.,��
�.,,� /=486.� �<?-.� .0,.� 7.20,7.2.� �08A.� 6;5., � /=� 0/-� 062.� 9086-.2. �
B?>� �6.04� B=--07.� �.6;;2?,7� C0.9.2� .0,� �=2B?7�

�,-�� �;/� ?,1.2;25.0-.-.� �60.2:.44� 0/-� =6,.� EC.0:.4� 90.� <4-./-. � D20>0-01/-.
�08A.4?,7� �86049:=2>�� �=� 6;5.,� ./� /86=,� 90.� �4-.,� ;?:7.:;//-�� �0.� '.?4.� =9.2�
9./� >@A.�� J4JR,� 0�-80,B?>� �,720::. � 9;/� �.44� B?>� �86?-B. � /=� L7.2�/-.-M� /-.44-.,�

/0.� 90.� �.D2</.,-;,-.,� ?2C.4-4086.,� 2=6.,� �;/.0,/� 9;23� 	07;,-., �
�0-;,., � '.,-;?2.,� ?,9� 9.,� <4-./-.,� �;-0=,;46.2=/� �.2;A4./�� �.>7.><//�
0/-� 9.2� >@A.,0/86.� �86049 � /=�?2-6�>4086� .2� ?,/� 6.?-.� .2/86.0,- � 5.2.0-/�
.0,.� 6F6.2.� �,-C08A4?,7//-?:.�� �5.2 � 9.2� �8620--� 1=,� H.,.>� B?� 90./.>�
0/- � C0.� 4.086-� B?� B.07., � A.0,./C.7/� /.62� C.0-�� �;/� �.44� 6;-� ,.5.,�
/.0,.2� �?,8-0=,� ;4/� �;::.� ,=86� 90.� .0,./� 	.C;,9./�� �/� C029� ;,7.B=7., �
0,9.>� >;,� ./� >0-� 9.,� �,9.,� BC.0.2� �U-2.>0-<-.,� 9.2� �60.26;?-� ?>�
9.,� �;4/� A,�D:-� ?,9� 50/C.04.,� ;?86� ,=86� 9?286� .0,.,� 	?2-� ?>� 90.�
�.,9.,� B0-/;0,>.,/8640.//-�� 	.CF6,4086� ;5.2� 0/-� ./� ,?2� ?>� 9.,� �;4/�
5.:./-07-� ?,9� 6<,7-� ;?//.2� 	.52;?86� 4=/.� �5.2� 9.,� '�8A.,� 6.2;5�� �>�
./� ;4/� �86?-BC;::. � B?� 1.2C.,9., � C029� ./� ,;86� 1=2,.� 7.B=7.,� ?,9

�86049./�
;?/� 9.>�

�.44K
/86049.
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7;--?,7 � 90.� 9.,� >@A.,0/86.,� �86049� ,086-� :�62-. � C.04� .2� :�2� /0.� -=-;4�
?,52;?865;2� C;2 � 90.� �=7.,/86�-B.,�� �0,.� ƒerho� ƒi}f€w\gx� 1=2� 9.0,�
'F2D.2� �.//� 90.� �;,96;5?,7� .0,./� �=7.,/� ,086-� B?�� �;6.2� /?86-.,� 90.�
6=>.20/86.,� �86�-B., � ?>� 062.� �.2/=, � ,;>.,-4086� C<62.,9� 9.2� �=2K
5.2.0-?,7//-;90.,� 062.2� �6<-07A.0- � 9./� �=7.,/D;,,.,/� ?,9� �:.042086-.,/ �
B?� /086.2, � ;?:� 9.>� �864;86-:.49.� �.8A?,7� 60,-.2� 9.,� �86049.,� 062.2�
	.,=//., � C0.� �;,9;2=/� �� !!P � �.?A2=/� ›� NJ�W� :7� � =9.2� 60,-.2� ,;-�2K
4086.,� �=44C.2A., � C0.� �4.U;,92./� � � PW!� :7�� 60,-.2� 9.2� �-.4.� 9./�
�4=/72;5./�� �0.� .0,B07.� �86?-BC.62 � 90.� /0.� /.45/-� B?� 6;,96;5.,� 1.2K
>=86-., � C;2� 9;/� ?>� 90.� �86?4-.2,� 7.A,�D:-.� ?,9� �5.2� 9.,� 40,A.,� �2>�
,0.9.26;,7.,9.� �;0/.0=,�� �=� 6.0//-� ./� 1=,� �4.U;,92./ � ;4/� .2� B?.2/-� 0>�
�.49.� .2/86.0,-

V� !W� r�j�w�]�j�c� �̂x�1� p�j� ���6�� �k� � �@�\Q�k� ajh� ajirscj� gmyj�

?,9� 1=,� �=4=,

‡ � PPP� j]ghaj� 1 � ƒi*w!� pi \fefk� ^€ƒccbg\� ajirscj� gmœj 
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�0,.� 9.2;2-07.� �.2C.,9?,7� 1=,� �.44.,� 5.0� �=7.,/86�-B.,� 5.7.7,.-� ;?:�
9.,� �.,A><4.2,� ,086-� /.4-.,�� �.2� ,;6.40.7.,9.,� �.2>?-6?,7 � ;?86�
�.2;A4./� 1.29;,A.� /.0,� 5.A;,,-4086� .2/-� /D<-� ;?:-2.-.,9./� �FC.,:.44%�
/.0,.2� �07.,/86;:-� ;4/� �=7.,/86�-B. � /86.0,.,� 7.72�,9.-.� �.9.,A.,�
.,-7.7.,B?/-.6.,� J/�� �?2-C<,74.2� 5.0� '=/86.2� /�� 1�Q�� I.9./:;44/� 1.2K
C.,9.-� 90./.2� �.2=/� 9;/� �.44� .0,07.>;4.� C0.� .0,� �;0/.0=,� J1.274�� �07�� N"Q�

%� �;/� <4-./-.� �.0/D0.4� 9./� �.2;A4./� >0-� 9.2� �FC.,6;?- � 9;/� 086� A.,,. � 0/-�
9;/� 5.A;,,-.� �2=,B.2.40.:� 1=,� �4@>D0;�� �=,� 9.2� :.0,.,� �.-;045.6;,94?,7� 9./�
�2070,;4/� 7.5.,� 90.� �.D2=9?8-0=,.,� ;44.290,7/� A.0,.� �=2/-.44?,7R� /.45/-� 90.� �0.9.2K
7;5.� 0,� 9.>� >=,?>.,-;4.,� �4@>D0;C.2A.� J�4@>D0;� �� � �;:�� ��Q� 4.09.-� ;,� /;86K
4086.,� �0//1.2/-<,9,0//.,�� �,� �5.2.0,/-0>>?,7� >0-� 90./.2� �55049?,7� 5./862.05-�
�?2-C<,74.2 � 90.� �2=,B.,� 1=,� �4@>D0; � ��� !�W� 90.� �07?2� :=47.,9.2>;;//.,3� L�;2K
7./-.44-� 0/-� .0,� �=7.,/86�-B.� �� �� �� �.0,� �;2-� 0/-� 9?286� 	2;10.2?,7� C0.9.27.7.5.,��
�2� -2<7-� .0,.,� A?2B.,� �60-=, � 9.2� :;4-.,4=/� 7.5049.- � ;5.2� 2;?-.,:F2>07� 7.>?/-.2-�
0/-� ?,9� ?,-.26;45� 9.2� �86/.4� C0.� ?,-.,� .0,.,� 1.2B0.2-.,� �;?>� 6;-�� �0.� D;4>.--.,K
;2-07� /-040/0.2-.� �.2B0.2?,7� 0,� 9.2� �0--.� 9./� �60-=,/ � 0,� 9.2� 	.7.,9� 9.2��.0,-2.,,?,7 �
C029� ;?:� 9.>� �60-=,� /.45/-� B?� 9.,A.,� /.0,R� C<2.� ./� .-C;� 90.� ¥?;/-.� .0,./� �;,9./ �
/=� >�//-.� /0.� 7.2;9.� 6.2;5� :;44.,�� �,� 9.2� 40,A.,� �.0-.� -2<7-� 9.2��86�-B.� 9.,� 72=//.,�
'F86.2M� ?�� /�� C�� �.2;A4./� -2<7-� ;5.2� �5.2� 9.>� 7.>?/-.2-.,� �60-=,� .0,� �FC.,:.44 �
9.//.,� .0,B.4,.� �;;2.� 9?286� 	2;10.2?,7� 9.?-4086� ;,7.7.5.,� /0,9�� �0.� LD;4>.--.,��
;2-07.� �.2B0.2?,7M� 0/-� 90.� 40,A.� �0,-.2D2;,A.� 9./� �.44./�� �.2� ;,7.54086.� �;2-� 9./�
�.2;A4./� 0/-� 9.2� 5.><4>-.� �,-.2A0.:.2� 9./� �5.2� 9.,� '=D:� 7.B=7.,.,� �FC.,:.44A=D:./��
�.2� �;?/86� 1=2� 9.>� 'F86.2� 40,A/ � 9.2� ;?:� 9.2� �?5408;-0=,� C0.� .0,� '=4D=/� 9./� 	.K
C;,9./� ;?//0.6- � 0/-� 9.2� 5./=,9.2/� 7.>?/-.2-.� 'F86.29..A.4�� �0,� 4<,7.2./� �-?90?>�
9./� �2070,;4./ � ;4/� >02� >F74086� C;2 � 9�2:-.� ,=86� C.0-.2.� �0,B.46.0-.,� 2086-07� /-.44.,�
?,9� 5./-<-07., � C0.� C�,/86.,/C.2-� .0,.� B?1.24<//07.� �?:,;6>.� 9./� C086-07.,�
�.2A./� C<2.�
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/=� ;?86� 1=,� �-6.,.

�� WPW� gbstbefk� bo� rmcbi\k� vnwdeebg\� ]jaw`mbkgj%
ƒ�i�}�h� P•� ƒw•�pi\fefk� €ƒcb�g•� jf lh]j � v`eejkmbeejk � agc�

�4/� 0>� ;86-B.6,-.,� 	./<,7.� ,;86� �;-2=A4=/� �;44.� 90.� �2=.2� 9.//.,�
�.086,;>� B?� .2=5.2,� 0>� �.720::.� /0,9 � >;6,-� �20/� 9.,� �86044.?/ � /086�
;?:� 9.>� �;44.� B?� B.07., � ?>� 9?286� /.0,.,� �,5408A� 90.� �.0,9.� B?�
/862.8A.,R� 9;/� /=44� .2� ;5.2� ,086-� l̀ ikmo� ;?/:�62.,�� �<--.� .2� /.0,.�
�;::.,� ,=86 � /=� C�29.� .2� 9;B?� 9.,� �86049� ?>6;,7.,� ?,9� 9.,� �.4>�
;?:/.-B.,R� 9;� 90./.� 06>� ;5.2� :.64., � 2�/-.-� 06,� �-6.,.� >0-� .,-/D2.86.,9.2�
7F--4086.2� �.62

 � N�P� ƒi}h� P•� |vdkx
pi\fR� h}vhi\fef� €ƒc•� jflh]j� v`eejkmbeejk �
ƒi }h� \̂ � \h� ab}jcd� k }̂\o� ^egb}b� ]hj� $Ybƒnk�
tw`e \̂k� agc�

©� $$�O$$#� 9?286C;,9.4-� �-6.,. � ;,:.?.2,9� 9;/� �..2� 9.2� /864;86-K
7.2�/-.-.,� �<,,.2� jhlh\•� ^*\̀ e)� ;4/=� /.45/-� 0,� ��/-?,7 � ?,9� 7;,B�
C0.� .0,� �86049� 90.,-� 90.� �070/� 062� 0,� 9.2� 	F--.2/864;86-�� �0.� /=,/-� 9.2�
�D..2/-=//� 90.� jerh]j� \i}jcmbeejk� -20::- � /=� /-F//-� 60J�� �2./ � 9.2� �86049��
9?28652.86.2 � wfk\gmw\o %� ;?:� /0.� >0-� 9.2� �;,B.%3

u� $��� \̀ gxeb� ajg•� jflh]j� v`ejkmbeejk
eibw]jcbxk � dk� \̀ ]̂ � |f\o� ]ƒikxef� abwj̀ kmo%�
gx� ifk� |wxo� \̀ gxeb� ifjf}mk\o� ^ltbh� ijawn�

�0,.,� 	.:;44.,.,� =9.2� �=9-.,� D:4=71,� /.0,.� '2;>9=� 9?286� �=26;4-.,�
9./� �86049./� 1=2� :.0,94086.2� �0//6;,94?,7� B?� /86�-B.,�� �;:�2� C029� 50/K
C.04.,� 90.� �.B.086,?,7� eƒa\o� ƒi}fajcsrgbfk� 7.52;?86- � B�� ��

�� !PN� |~jo� P•� ƒi}h� &bk\fgfƒ]x� eƒa\o� b`ws� ajcs’jo� agc�

%� mfk\R�� BC.0>;4� b� N%!� ?>4� ‡� !��� wfkmk � 5.B.086,.-� 7.CF6,4086� 90.� �;?-� 1=,�
�.,/86� =9.2� �60.2 � 9;,,� 9;/� ;57.B=7.,.� �.44 � 9;/� >;,� ;4/� �86?-B� 4=/.� 6<,7.,9� �5.2�
9.,� �86?4-.2,� -2<7- � =9.2� B?2� '=D:5.9.8A?,7� 1.2;25.0-.-� '� N�N � ;4/� �,-.24;7.� 5.0>�
�?6.,� 52;?86-� †� !�" � ?,9� �5.2.0,;,9.2� 7./86086-.-� 0,� 1.2/860.9.,.,� �;7.,� �:� N$"�
k̂� gx� h€]\iƒgx� mfkp� B?2� �860491.2:.2-07?,7� 1.2C.,9.-�� �,� >;,86.,� �-.44.,� H.9=86�

C029� >;,� A;?>� .0,.� ;,9.2.� �.9.?-?,7� ;4/� �86049� ;,,.40>.,� AF,,.,�� �=� 0,� b� N"!�
J[/�� =5.,� ��� N!Q � 0,� �� NZP � C=� 90.� 1=,� 9.2� �;?.2� A<>D:.,9.,� �86;0.2� D-1=-/0� €\pk�
90.� EC0/86.,F::,?,7.,� 9.2� E0,,.,� /8640.//., � 0,� •� $$W� �̂ JY!�� �;//.45.� 704-� C=64�
:�2� 90.� �?/92�8A.� D-1=-=D=.� ?,9� gjcƒ*wfk\o� ;4/� �.0C=2-.� 9./� �2./�� �;,� AF,,-.� 10.4K
4.086-� 9;2;,� 9.,A., � =5� 60.2� ,086-� 90.� �.9.?-?,7� �.44� 5.//.2� ;>� �4;-B.� C<2. � /=�
9;//� ;?86� �2./� C0.� �-6.,.� ?,9� E.?/� 9;/� �;0/.0=, � 90.� �70/ � B?A<>.�� �;/� C<2.� ;5.2�
.0,� �22-6?>�� 	.2;9.� 9.2� '20.7/7=--� A;,,� 0,� /.0,.2� �;::.,-2;86-� /=� 8=,/.21;-01� ,086-�
/.0,� ;4/� ;,9.2.� 	F--.2R� ;?/� 5.72.0:4086.,� 	2�,9.,� >?//� 7.2;9.� X%2� 0>>.2� 90.� H.C.0407�
>=9.2,.� ��/-?,7� :�62.,�� �./6;45� .2/86.0,-� �2./� 0,� 9.2� .D0/86.,� E.0-� ;4/� ;?/9;?.2,9.2�
�2<7.2� 9./� >@A.,0/86.,� �86049./ � C0.� 06,� �;2/-.44?,7.,� /D<-.2.2�E.0-� 0,� 9.2� 0=,0/86., �
,=86� /D<-.2.2� 0,� 9.2� ;--0/86.,� �=D40-.,-2;86-� B?2� �,/86;??,7� 520,7.,�





WN

�2=54.>;K
-0/86.2�

�6;2;A-.2�
9.2� �.0,K
/860.,.,

?,/� 7;,B� C=64� ;?:� 90.� 6?,9.2-� 7=49.,.,� vseejk\f� 9.2� �070/� ;4/� 9;/�
�.D6;0/-=/C.2A� 5./862<,A.,�� �0,.,� �=9?/ � C0.� 90./.45.,� A�,/-4.20/86�
/0.6� .,-C08A.4-� 6;5.,� AF,,-., � ;?/� 9.,� �,9.,� 1=,� �2<6-., � 90.� >.62.2.�
�.9.2/.60.6-.,� 1.25;,9., � 6;-� �.,,9=2:� =5.,� ��� N#� .,-C08A.4-�� �/� 0/-�
7.C0//� /.62� C=64� 9.,A5;2 � 9;//� 5.2.0-/� �;0/80;� 0,� 1.2/-<2A-.2� �2-� ;?/�
.0,07.,� �5.2.0,;,9.2� 7.4.7-.,� �.44.,� 6.27./-.44-� C?29., � 90.� 9;,,�
,;-�24086� 1.2,<6-� C.29.,� >?//-.,�� �0.44.086-� 4<7.� ;5.2� ,=86� ,<6.2 � 90.�
vmeejk\f� ;4/� �2;,/.,� ;?/� 9.,� 20,7/� �5.2� 9.,� �.442;,9� 6<,7.,9.,� �=44��
B=--.,� B?� .2A4<2., � 0,/5./=,9.2.� C.,,� 90.� �070/� 9.,,� 9=86� ,086-� ?>K
/=,/-� /D2;864086� 1.2C;,9-� .2/86.0,-� >0-� j~o�

����� � � �� � � � �� � � �

�;,� 6;-� >02� 9.,� �0,C;,9� 7.>;86-� ?,9� 9�2:-.� 06,� B?,<86/-� C=64�
;447.>.0,� >;86., � 9.>� 1=2C0.7.,9.,� =9.2� 7;2� ;?//8640.//.,9.,� J4.��
52;?86.� 9.2� >@A.,0/.6.,� �86049.� 0,� 6.2=0/86.2� E.0-� /-.6.� 9.2� �>/-;,9�
.,-7.7., � 9;//� 0>� �D=/� /-.-/� �.0,/860.,.,� 5.0� 9.2� ��/-?,7� .2C<6,-�
C�29.,3� .0,� �86?-B � 9.2� 5.0� 9.>� 4;,7., � C.0-� 6.2;52.086.,9.,� �86049.�
�5.2:4�//07� /.0� ?,9� 9./6;45� 9.,� A4.0,.2.,� 40?,9/86049� B?2� �=2;?/K
/.-B?,7� 6;5.�

�,� 9.2� �6;-� /0,9� 90.� �.0,/860.,.,� .0,� /.62� >.2AC�2907./� ��/-?,7/��
/---8A�� �62� �?:A=>>.,� �.//.� /086� .6.2� 5.0� J�[0,.0,� �.0-.21=4A.� 5.K
72.0:.,R� :�2� �?//7<,7.2�0/-� 90.� �.:;62� .0,.2� �.24.-B?,7� 9./� �860.,5.0,./�
B?>;4� 5.0� 9.2� 1=2;?/7./.-B-.,� �.C;::,?,7� 2.86-� 7.20,7 � ,086-� 72F//.2�
H.9.,:;44/ � ;4/� 5.0� �5.2/86.,A.4,� ?,9� �2,?> � 90.� 0,� ;?::<4407.2� �,.=,��
/.‚?.,B� 5.0�9.,�JS20.86.,� ,?2� ;?/,;6>/C.0/.� �./860.,?,7� .260.4-.,�%� �0.B?�
-2.-.,� ;,9.2.� �=>.,-.�� �<62.,9� �.0,/860.,.,� 0>� �D=/� /=� /.62� ;4/�
0,-.720.2.,9.2� �./-;,9-6.04� 9.2� �=442�/-?,7� 7.4-., � 9;//� 90.� �86;0.2�
10.2B07>;4� 90.� �.B.086,?,7� b`zkdj �7�#� :�62., � /0,9� /0.� 5.A;,,-4086 � C.9.2�
0,� 9.,� >@A.,0/.6.,� �2<5.2, � ,=86� ;?:� 9.,� B;642.086.,� ';>D:9;2/-.4��
4?,78,� ;?/� 90./.2� �D=86.� B?� :0,9., � ?,9� .5.,/=� 1.22<-6� /086� ;?:� 9.,�
�0D@4=,1;/.,� ?,9� 1.2C;,9-.,� 7.=>.-20/86.,� �.:;//.,� ;?/� 9.2� E.0-�
,;86� 9.2�9=20/86.,� �;,9.2?,7� ,086-� .0,.� �D?2� 1=,� 06,.,�0/�� �2086� ��2,08.�
L�0,.� 7.=>.-20/86.� �;/.� ;?/� �-6.,M� �-6.,�� �0--6.04�� �� � � � ��� N�" � "Q��
�;7.7.,� /0,9� /0.� 10.44.086-� /86=,� /.0:� 9.2� �D=86.� 9./� :2�6;--0/.6=,�
�;/.,/-04./� J/�� I;625?86� !""W� �;:�� :Y0 � /086.2� /.0-� 9.,� �,:<,7.,� 9.2�
.07.,-4086.,� /86C;2B:07?207.,� �.86,0A� �0/� 0,� 90.� /-2.,7.� 2=-6:07?207=�
�;4.2.0� 60,.0, � ;4/=� .-C; � 1=,� 9.2� E.0:� ?>� 9.,� �.70,,� 9./� /0.5.,-.,

%� �.274�� �?2-C00,74.2 ��2=,B.,� 1=,� �4@>D0;� ��� ��� !Z�O!ZN�


















































