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HY_pe~dk€j}_l Gafajqk]i {i 
E]_p]de]j Oilfc 

; NYf•k€c~hq…)Cfk~q]ka NYf}igc Iijq}_gj ?_p]jƒd]k~f]c
-5.2* ~m e}blj `€ ./* fYhb}f kYikgkk c•q_p‡d~j] Y kYf}igc YfpY_a
]dd}k}j}fYc c~i\~j~m]d ^g_dYdcgqgkk( e]ikjqƒcj~_~k d}kkY YffYc(
`g_pY f]eq]ka d]dcaaje]i]k]k i]}ai}fp•kjY YiiY Y cƒq\]de]j `Yi[iY(
e]dp]k Y eY_pYi cldk‚iY elfc}jYa Y c]fp~i~ik( Yq }ddYea ~j
k}ijY\YdeaponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA\apUUOLVm\hQQOV c~fpk]d]f]c m•mfa* O_p ~i]qqƒc(
]d~ic]q]kk Yq lkgdj€ €iY( Yeacgi hYfYjqYafcYk ca c]dd ca}dkYflfc
Y eY_pYi c•qm~d]e~fp( Y eY_pYi f~h ^]d~( if]dpf]c f]m]d~j]
iYbklfc fpl_jqac* H]e \apXmXU e]_ ^~i^aYj ]i…m]d( ]djq}fkj}__Yd
Y eY_lfc lkb}f j Y eY_lfc ^]_pm]i]am]d `Yi[gdfa( e]ik Yqk
YcYiblc( `g_p Yq YfpY_a _gf\gc k]i`~k…d( Yq ~d]kc]j]i‡j~_~k•d
e]_Yd}qgkk kYf}ia d~d]c k]jka ~j d]dca ]_p]fj‚dpY( k]db]j iflfcY)
c~h]jj~_] `]dpi]}dd•kkYjj~c( `g_pY f]`~q f]eq]kcƒq\]de] k d}f_gd€
d]dc]j]\~jj]d( kƒq]j ~d]kc]\mm]d j `‡j~__]d }dd`YjjY( `g_p Y
kYf}ij}_fYc e}j _gf\bY( k]i`]( YeZa[a€bY f] d]_p]f( eafk Y
f]m]d~j( Y i]} Zaqgkk eY_pYi a^b‚ kYf•k€f]eq]\~c c]i]jqk~fp(
f]eq]ka jq]dd]eZ]f j Y kl\ge}fp cldkljq}ZYf mYd€ f]m]d~j]*

; c•q_p‡d~j `Yk}igqYkYak c~k ]ed~caiYkZYf mYf jq]i]f[j~fc
HY_pe~dk€j}_g\ ]d~ k]ib]jqk]fa7 Yq ]_pac YkYfak€c~hq•)afk~q]ka
kYf}igc( Y e}jac Y kYf•k€c~hq…)afk~q]ka _pYcgid€ ajcgdYa kYf•k€c
YfpY_a ]dd}k}j}fYc ^}b€ j]Z]ai] elkYk i} j eaf\c]kk… c~ia Yqgc
jƒi_…j gimgjd}j}k*

; eY_pYi kYf•k€ c~hq~j k•ik~f]k~f]c dYhbYa ~d~fc]f i]})
mad}_•kYfYc YiiY( `g_p Y kYf•k€c~hq…)afk~q]ka kYf}igcfYcYq a\]}daj
[~dgc jqgd_}dYk}ZYf ^gdpkYkgkk dYfcY\YkdYf cldk‚ielfcY e]dd]kk
}ddYf\€Yf cƒq\]de]k c]dd]kk ^gdpkYkfa Yq YfpY_a ]dd}k}j ~jY
k}ijY\Ydea `]dpq]k e~dk€ i]f\]q~j] ~i\]c~Z]f* C_]f jgcjqg i
]d^gbkgkklc hYfYjqYafcYk j ]_p]jƒd]kƒfc c•q_p‡d~j]af]c *jgigqYkYa
eY_Yj jqafmgfYd‚( kajqk}f cldk‚i}daj ƒff]h]c mgdkYc( `Y h]\a_
ma`Yigjj} m}dkYc `Yi[Yafc( Yqgcgf eaf\a_ liYdcg\gkk Y f]eq]ka
_gf\gdYk( Y c•q•jj~_a ]jqe]( e]ik Yeak c~ikƒfc( `amYk}jlfc j Y
eY_pYi cldk‚iY jq}e}iY c~ikƒc Yq~ik( `g_p YfpY_a b€d~kƒfc
]e]d~j~m]d elfcYZai}jlfc( `amYkgkkj}_lfc * ~ik~c]j]ZZ d]_p]f Y
bgZZ f]eq]ka Zgd\g_ld}j bYm}iY* ? cƒq\]de]c fpge}ZYf YqgfZYf
jg`Yj]e b}ik Y b€d~k ciak~i•lifY7 YfpY_a ]dd}k}jlfcYk d]_bgZZ ]j]kZ]f
aj [jYc Y e]_~d`]k~j jqafmgfYdY b]dd]e]qk]* ?e]dd]kk jqgegi‚Yf
}ddYh•k`Yk€ e]_ Yq Y k~fp( `g_pYkYf}igcfYc Y c•qkajqkmaj]d…a
gQKaK]YURYa mYd€ majqgfpY b€ a\]a_ i]f\]q]kd]f mgdk j Y kYf}ij}_
] ZaqgfpkYdYfj}_fYc }ddYf\€Yf [jYc `}ki}fpYak d}kkY* ;q -45/* ~maSRQPONMLKJIHGFEDCBA
,3 % k*)[* Y kYf}ij}_gk( k]`}k Y kYf•k€c~hq…)afk~q]ka kYf}igcYk aj(
Z]jgigqkY Yq }ddYea kajqkmaj]d…cc•q~ j jq}e}iY gdpYf `]dp]k b]d•dk
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ca( e]dp f]e ^]d]dk e]_ j]e Y kYf}ij}_ c~hq]kkj~_~f]c( j]e
elfc}bY f]eq]ka ~j k}ijY\Ydea ~ik~c~f]c* MldpgjZ•kgkkY Y `]dpq]k]k
Y iYf_jgi ]_p]f]kd]f YdcYdeYq}jY* ?q ]dd]f ]_p ~mkaq]\a_ c]dd]kk
cƒq\]fa( e•_ m~_i] caYdYcldk Y kYf}ij}_ jYb}kgj }dd}j}iY jqYZgkk
jq~falifgj i]f\jq]i( e]dp Y Z]}ddgkk hgdakacYa m}dkgq}jgceaYkk
]dZlcgkk* ObiY eYb\f]e ]_p ~mkaq]\ c]dd]kk `gqq}( `g_p ]d~i`]kkƒc
jk}kljlfc e~Ck}fpgjYZZ i]f\]q~j~k*

;q Yccgia cgiif}fpqYk Y Zai€a cYi elfc}b}mYd ]_p]fd…
~ik~cƒf]c ifaf•jak]kk] Y kYf}ia elfc}k* ; kYf}ia `amYk}jk Yq -45/r
~ma CP* k*)[* C* ^* /* s)Y h}i`lqYegjYf ]ed•k]kk] YZai€amYd jYq
}ddYea cgie}fpqYk `a]iYi[`a}b}ZYf cƒd•fd]_]j `]dpq]k~k ]daje]ik]*
Gam]d h]\a_ Y kYf}ij}_ bYmY\YdeYq}ja cad}k}jYa Y iYf_jgigfZ]dƒd
jgccYd caj]ZZ]c mgdkYc Y Zai}c~f}d( Y kYf}ij}_gk Yq •k•\~m]j
cgih€kd~c k•im~fpZ]ackYk}j}mYd a_p]c]q]kk Y cgie}fpqYk f~ead]_
c}ih€kgdfa*

; kYf}ij}_ Y cgifZaf}dk ^aq]k~ja i]f\jq]iZ]f ]dblk`Ykgkk YPCC*
^aq]k~ja gjqk}dpa_* ; kYf•k€c~hq…a kYf}ij}_ aj( Y c~h]j•k~j ^gcg)
q}j}mYd( Y c•q~hajcgdYa kYf}ij}__Yd ]_p]fd… ]dZ}f}jZYf i~jq]jƒdk*ponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

3 kYf}ia iflfc}fYc e}jac m~\]dea i]f\jqYZ}dpY Y cgie}fpqYk
i~jq~i…d Y /, ~m]j kYf}ia jqgd_}dYka a\…f]c e]_}ddYh•k}jY mgdk*

; iYf_jgigj ^aq]k~ja i]f\jq]if]c kYikYdeY YqgfZYf [jYc`Ye Yi
]d~_k]d]ff]c Zaqgfpldk* ?_p ~mkaq]\ eldmY e]_c]q\…\•kk Y bYm•k}j
Y NajqY)^~d] jq]e~dpa( eYb\ Y [jYd}\a h€kd~c YdYcb}ZYf* ?\\a_ kYik
Y kYf}ij}_ m~\]de] Y cgie}fpqYk i~jq~i…d*

; /, ~m]j kYf}ia jqgd_}dYka a\… e]_Zgdp_Yk}j}mYd e]_)
c]q\…\•kk Y kYf}igc ^gcgqYkgj cƒq\]de] Y e]_~d`]k~j~ik* ; i]f\)
jq]i egjk e}i f]e Yq ]_pj~_]j•k~j mgdk( Yeak Yq ]_p]j ^aq]k~ja
gjqk}dpgcfYc bgZZ \gk}[a€b}mYd d]`]k]kk mgdfY ]d~ifa( `Yf]e Y
e]_Zgfk}j* Gaf\]f ]_p]j jk}klj e]_c]q\k] Y eY_Y cƒd•f cakYik€
gjkige}k Y eY_YjYZZ ^aq]k~ja gjqk}dp~ik* ?ZZ]f Yq aiYeZYf Y
kYf}ij}_ e]jjq] ]deYiY\k Y m]d] ]_pƒkk af\ld€ Zai€a cYik€d j
]dm]jqk]kk] ]_p]kd]f fam]dd}d€( k]ie~jq]kjq]iƒ k•im~fp]j add]ke~fp~k(
Yq •k•\~m]j cgih€kd~cgk*

?ff]c Y e]_mgfk kYf}ia add]ke~fpf]c ]dm]jqk~j~m]C j Yq -5.1*
~ma 3,,,* jq}el jk}klji]f\]d]kk]d h]\a_ Y kYf}ij}_ k]db]j] f Yq
}ddYea kajqkmaj]d…c add]ke~fpi]f\jq]i~Z] c]iƒdk YffYc ]d…fp]a f~dcƒd*
? jk}klji]f\]d]k jq]iafk Z]d]blk`Yk Y kYf}ij}_ & I #XY Y PC* âq]k~ja
gjqk}dpZY( eafk d]_^]dj…ZZ `Yk}i`gq( /, #)Y Y PCC*( .5 #)Y Y PCdC*(
.5 #)Y Y CR* ^aq]k~ja gjqk}dp aCd]ke~fp]aZ]( eafk c]q\…^aq]k~jZ]*
Eam]jjqƒc ]ZZ…d Yq - #)gk Yda_ e]_`YdY\€ P* ^aq]k~ja gjqk}dpk(
eafk jk}kljlfc \][gile}k( Ye]dp]k YqgfZYf ]d…i]d}k`Yk€Yf Y
b•m…Z]f e~_ a_Yq_Yk€ j]e ^g_ ]d~ifa* ;q a_Yq_Yk€c Y PC* ^aq]k~ja
gjqk}dp eY_YjdYk}a_ e~_ ]dblk YkfYc( Y caq}i€dY_ kYf•k}jjYd ^g_-Yd)
cgq€ kYf}igc c•qƒd YqgfZYf Yda_ blk`Yk Z] `}ige Y PC* ^aq]k~ja
gjqk}dpZY* ; PC* ^aq]k~ja gjqk}dp -, #)gj Yi}fpY k]`}k Y kYf}ij}_
[~dcakƒq~j]aZ]f e~_ YffpaiY j]e b•`]k k]cafk]kZ]( WiX] Y kYf•k€j}_
i~jq]j]\~j] Y PCC* ^aq]k~ja gjqk}dpZYf*

; kYf}igc k]`}k [jYc / ^aq]k~ja gjqk}dpZY gjqdYfYc ]d(



) 1 )

c•iƒdZ]dƒd ]_p]fd… ~m]k k•dkm~f ]b( .1* jqgd_}dYka ~mk…d c]q\m]
k]db]j fpl_\•bc~h]jj~_ƒc ]d~i~j~a_( k]`}k ** ~m]f }k( j]eeaf]eƒ
]D…d~h~ji] cad}k}jlc faf[j]f* ?q Y cad}k}jkYdYf `]dpq]k Y kYf}ia
jqgd_}dYkfYc ~h]f YZZY Yq lkgdj€ `YieY\}ZY ]jac( eacgi f]_p]\)
jq}qY\gj e‡c•\~j lk}f e}j h}dp}cgik Yq YfpY_a bYmY\YdeYq}jjYd
]_pZ]c•k•kk ]daje]i~j ]deYiY\`YkYkdYf*

Gaf\]q]c lk}f c]dd)] jq€dYflfc Yqgci€d Y i~_a iYf_jgia
j~i]de]ci…d( Ye]dp]c YqqYd ~ik~c f~`}fp cYik}ijlfcYk( `g_p [jYc
Yq~ik eYiY\kYc ]d ~m]cc]d Yq YdY[jgfpYZZ ^aq]k~ja gjqk}dpgcZYf
]_pam}jl cYik}ijYack€a( e]ik Yq ]dj… caf]m]q~j YdcYde}mYdf]e
c]iƒd`]k]kk eaf\]_pac ]dj…f]c ]ZZ]f Y iYf_jgigd}jZYf: E]d d)]
jq€dYfa Yqgci€d Y cYik}ijYci€d( Ycac Y i]f\]d]k 4* hgfkb}fYc m~_i]
f]e `Ybk}jY eaYkk ]jk]c ]d bg_gj ]d…d~hk]k~jƒck…d mY_p Yii€d( `g_p
gdpYf ]_p~f]c E]iƒdk]c Z]d] Yq }dkYdlfc eYb\ ]d j]e ~i`]k… PC*
^aq]k~ja gjqk}dpZY( Ycac jg`Y m]dƒfc ]_pƒkk( \] kYd}f Yq }ddYea
jk}klj e}j iYf_jgi}ZYf j]e m]i]bk~c]qk]c m~_a_:

H]e jqgild kgm}ZZa Zaqgfp•k}jiY( `g_pYiYf_jgigj ^aq]k~ja
i]f\jq]i Y kYf}ij}_iY f~qm] eaf\]fc~h]f c}igj add]ke~fp)
e]_}ddYh•k}j( e]ik elfc}bY k]ie~jq]k~f]c f]e ^]d]d e]_( e] ik
Z]d…d] gdpYf a_Yqj}_kYdYfj}_gc jq}ieYqfYc( e]dp]c Y f]m]d~ji] aj
c}igj `Yk}jlYc*

;q ]\\a_a k~fp]c`]q `gqq} c]dd m]ffa e~_ Yqk aj( `g_p Y
3,,,* jq* jk}klji]f\]d]k Y iYf_jgigj jk}kljgcZY jgigqgkk k ajqk)
maj]d…c c•q•kk d~fp]_]j ~ik~c]d~ja cƒd•fZj~_]k k]jq `Yk}jc•i jq]iafk
Y c•qa_Yq_Yk}jZYf Y Z]dj… ~j cƒdj• kajqkmaj]d…c c•q•kk eaf…j~_a
cƒd•fZj~_]k Y cƒd•fd]_]j Zai€a elfcY YdYhb}f Y Zai€a ~j ƒ_p~jqa
jk}kljZYf( b€dd]`]k Y c•q•j YdYh eaf\YffpalfciY f~qm] Y ^…ajcgdYa
eaf…j•k~j* ; i]f\]d]k 2* hgfkbY caifgf\bY( `g_pYeafajqk~ialegcZYf
YdcYdeYqgkk ^…ajcgdYa ifaf•j•k~jƒ kajqkmaj]d…c [jYc Yccgi f]m]q`]k…c
ca Y PCC* ^aq]k~ja gjqk}dpZY %kakc}ii}&( `Y Yq }ddYea jqgd_}dYkZYf
mYd€j}_ZYf ]dk•dk•kk jq]a_}dYka a\]bƒc Y -. ~m]k e]_`YdY\bY* ?q Yq
]j]k Y kYf}ij}_f}d jg`Y j]e ^gi\ld`Yk ]d… (

; ia\]_ k~fp k]`}k Yq( `g_p Y kYf}ia elfcY ~ik~c]d~j] k]db]j]f
h]ia^]ia}daj `]dpq]kZ] c]iƒdk eaf\ Y cgie}fpqYk ^]d^g_}j}ZYf( eaf\
Y k}ijY\Ydge e]_ak~d~j~Z]f* ;q YfpY_a bYmY\YdeYq}jZYf ca^]b]q…\…
`}kk~iZ] jqgi•k}j YqgfZYf f]e[jYc Y e}j `amYk}jk Z]k•dk… kajqk)
maj]d…c ]_p]k]e~Z]f `Ybk€\gkk m~_i]( `Yf]e eY_}ZYf Y c•q•j[~dk
jqgd_}d€ …ckYk€a i]f\Z]f aj* O_pYfYccgi( Yeacgi Y c•q~h^gcl
ajcgd}c kYf}iYak€d Y cgie}fpqYk e]_mgfkY Y k•im~fpad]_ Zaqkgj•kgkk
•k•\~m]j cgih€kd~cgk( Yq ]_p]k]ea kYf}igcf}d ‚b h€kd~cgk i]f\)
jq]i]j•k]kk( Zaqgfp•k~c}ld YffYc( `g_p iflfc}blc k]ie~jq ]k] Yqk
e]_c•m]k]da* ; e}jac m~\]dea Zaqkgj•k~ccYd( Ycgigjj}_a %jq~falegj&
^aq]k~ja i]f\jq]ii]d aj ]dd}kkY Y cgie}fpqYk f]e[jYc Yq ]_p]k]ea
kYf}igcYk( `Yf]e Y kYf•k€j}_gk aj*

;qk c]dd k]`}k d}kflfc( `g_p ea_ Yq gckYk€a i]f\ ]_pj~_]j
mgfYd}f Y cgie}fpqYk Y jq~dj… jq}ifpYcYk ]i…j•ka( Y []fkilegk( Y
c•q~h^gc‚ ajcgd}c kYf}ij}_YfYc `]dpq]k~k _p]f_•ka*

; `]dpq]kc~h]k d]_Yhi€ZZ i~jqd]k~a_ e]_iYbqgd mY( e~_ ]_p



) 2 )

kYfldj}_gj k~fp }ddYh•k`Yk€ e]_6 Yc•q~h^gc‚ ajcgd}c jk}kljYa
c•i~Z]f aj Y kYf•k€c~hq…a jk}klj i~jq]jƒdk Y d]_egjkg`}ZZ
]dZ}ik}jZYf* ; c•q~hajcgd}c kYfc]iƒd]ka ^…a_Yq_Yk€acƒd•f jk}kljZY
c]iƒdk]c j •_p blkgkk Y c•q~hajcgdYa a_Yq_Yk€c i~jq~i] 502)gj d~kjq}e
e]dd]kk 5 `]dp( YqYq -# YqSRQPONMLKJIHGFEDCBA3 % ^aq]k~ja gjqk}dpZYf* H]e •_p k•ik~fk
Y kYf•k€c~hq…)afk~q]ka kYf}igc jk}klj}ZYf* Ckk Y `]dpq]k Yq( `g_p
[a* ^…a_Yq_Yk€c Y kYf}ia jk}kljZYf ^g_dYdfYc `]dp]k j Y -01)•j
d~kjq}e e]dd]kk Yq ]f_]\~dp]q]kk c~k3 %^aq]k~ja gjqk}dpk Y ^…a_Yq_Yk€c
^g_dYdb}c d]* ; `}ki}fp k]`}k Y kYf•k€c~hq…a a_Yq_Yk€c j kYf}igc
igm}j}iY ]j]kk* ?ZZ]f aj ca^]b]q~ji] blk Yq Y m~_q]kjq]iƒ( eaf\)
bgZZYf i}fc f]`]q]\… fpge}j( Ye]dp Z]ffƒfc]k Y cgie}fpqYk
i~jq~i…d ]_p ~mkaq]\ €kY ~i*

Mk}kljlfc e]_~ik… ]djq}fkj}__Yd m}ddYdkY~j Y b•m…Z]f aj m}d)
dYdbY Y f]eq]ka e]_hi€Z}dkYk}j k]i`]aZ…d i]} `}iYifd€ _Yq\Yj}_a
i~jqk aj* ; i]} Z•qgkk f]eq]ka ~ik~c]c _gf\gq}jY c•qZ]f YqgfZYf
‚_p d}kbY( `g_p ]ZZ] Yq ]djqa_]k]dk `]dpq]kZ] Y d]_caj]ZZ ]dd]f}dd€
c~h]jj~_ k•im~fp] eaYkk blkgkk* ; kYf}ij}_ _Yq\Yj}_a ]i…kd]fj~_~k
f]e ]dd]fjldpgq`YkkY jq]iq]kk jq]dd]ea k•c~b~m]d 7]`]dp]kk Y cgi)
e}fpqYk lkb}f Y f]eq]kk…d m}ikY e]_]i…j•k~j~k* ?q]f Yq ‚kgf Yqgf)
ZYf ^gcgqYkgj d]_p]f_•k~jk c]dd]kk ]djq]fm]\fƒfc*

AYq\Yj}_a ]dd]f}dd€ c~h]jj~_ƒfc]k Y k}ijY\Ydea jq]im]qc]\~j
‚kb}f j]e ponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAXk_OVRO]]mU( ; eY_}fgckYk}j jqYZY\ m]ij]fp]aZ]f ea(
kYf•k€c~hq… kYf}igc( Y \gdg_ k]ie~jq]k~f~d ^g_mY(m~\k]d]f]c mY_plfc*

?m ka q ] \ ] c i] k]i b]\ … c•f g j c m q \]d e] af c j i] f)
_]k]_ f]e]j ]f]i_aY ^]d]e~jqk~j] lk}f k]`}k eY if S
Yq ]i]\e~fp6 dYjj‚ ]d…i]`YdY\}j Y CR ^aq]k~ja gjq)
k}dpk€d c]q\m] Y e]_`gjjqYZZ•kgkk /1 ~ma j q g d)
_ } dYk g f } ka] _ bgZ Z jq] i]f [ j ~ j ]j] k Z]f Y 3 :( ^ a q ])
k~ja gjqk}dpa_7 k•im~fpZ] ackYkgkk h€kd~cYafc( [•)
e] c( iYf _ g c~j `Yk } j c•i aq] fak ]e] d c]\ ~ j f ~ d)
c ƒ -7 k g m } Z Z } Y q Y m ~ _ k]d ] fm C ^}b \Yd if Y j b]d ]fj ~ _(
`g_ S k •ZZ ] f mYf fYc gdpYf kYf }iY a f c( Yca c -1 ~ m
€kY c]q \ … ^ aq] k ~ j j]a Yq ]d… e]f ]k ] C i]e ~fp ] f ~ -)
cƒd [jƒ__]\k]f eY aj if g q \ l d Y kd Y f l d m]jqk]_]df]c*

>] f]e aj ^gdp kYk blc kgm}ZZ ;q ]d…k]ib]jqk]kk Y\Ykgc Z]jq~)
\]j]f Zaqgfp•kb}c( `g_p e]ffpai] jq]fm]\ƒfc* GY ]_p]\ƒda ] i…fc
[jlh}f `amYk}jlfc eY_Yjqkgjj}_Y j Y Z]d…d] ]i]\… aiYkdYf k•im~fp6
d]dcaaje]i]kƒfc*

E~i]de]afc]k e~dp kajqk]d]kk]d Yq Yd}ZZa hgfkgcZYf k]ib]jqkbƒc
HY_pe~dk€j}_g\ ]d~6

-* E~i m fce a f \ Yq } CC Yea( eSf \ Y -- ] if } CC Yea
kY -- • k € c~h q … kYf }ig c i~j q ~i] gd`K -- jq ~ -- ale gj
i] -- \ jq] i p a CC ]k e ~ f p)e ]_ } CC Y h • k}j k( e] dp jq] i m ])
j]f Z]d ] add ]jq c]\ a c]i7 p ^]d … dYq ]_p]k ] ifS(kYf }ig c(
e}j ^]d …dYq ]d] if a ajc g C Yak Y f • k € c add ]k if ~fp i]f \)
jq]i] c k q ~ j Y Z]k•dk•kk j q g d _}d Y ] S a\… m~_~i]
Zaq kgj • k b Y Y qnmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAE( ^ aq] k ~ jag jqk } dpf Y c e]_ ^]d ]d…
add]ke~fp]c]k*



) - )

;q a_Yq_Yk€cfYc Y elfcYc•if]c e]_^]d]d…
c ƒd• f hig _i] j j • m( f p l _ \ a b ZYZ ]jq } e • kYf \ €( j q ~)
f ale g j h € k d~c( Y ^…a _Yq _Yk € c fYc Y iYf _ jgi g j
i]f \ j*q ]i( P* ^ aq] k ~ jag jqk } C S Yea f \]f \ ] c € i l e })
mYd Zaq kgj • kYf \ €*

.* E ponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA" i b ƒ c Y RCR* jq } q Y \ ck q ] h ~ k … C •i• c •dk(
k•i m ~fp Z]a c kYk gkk( f p l _ \•b ZY j q } e • k y( •k• \ ~ m]j
c g i h € k -~ c fYc Y ^ aq] k ~ jaj q } q Y d~c cYd Y i } f p g j(
c~jqh~fq ^aq]k~j e]dd]kk mYd€ majjqY}dd•k}j}k*

/* ;\\ a _aj( Y e•_ r jq ~ f ale gj i]f \ jq] i e ] _)
mYd € jlC( Y ^…a _Yq _Yk € a( a_Y q _Yk € a ~ jkY f} i ajk } klj
m } dYj q] Yjj ~ c c ƒd• f7 Yq a_Y q _Yk € a ~ jkY f } ia jk })
klj ZYf Y qYi } f ` j q } e g c c ƒd• f e]_ ^]d ]d… j q } q Y)
C ~ c ZYf } CC Y h • k k Yjj Y fY c e]_*

0* E~i bƒ c eaf \ Yq } CC Yea( eSf \Yf ] e } CC Yea
kYf • k € c ~ hq…)af k ~ q]k akY f } i ajk } klj eYa C ~ kjq })
e}fYc Y jqYc~i\]c]c ^a_p]d]eZ]m~k]d~m]d mYd€
e]_}ddYh•k}j}k*

**"

; _pYcgid€ ajcgdYa kYf•k€c YfpY_a ]dd}k}j}fYc ƒ_p]-424* €kY
Y cƒq\]de]c d}f[gdYkgj jgigqYk}k k}ibY ]d~fc*

;q -424* ~ma RRRPCCC* k*)[* Yq ]d]ea ajcgdYa kYf•k€c ^aq]k~j~k
/,, ^giafkZYf( Y _pYcgid€ ajcgdYa kYf•k€c ^aq]k~j~k ~ma 3,,^giafk)
ZYf }ddYh•kgkkY e]_* ?q Yq •jjq]_ e~_ Yq Yccgia majqgfpgc c•q•kk
j]e Zaqkgj•kgkkY Yq }dd}j`gq e~ik( YfpY_a _gf\gck€d ~j jq‡c•dc•)
\~j]ck…d e]fk]j ~d]k]k* ;q -45/* ~ma CP* k*)[* YdYhb}f ]_p]j _pY)
cgid€ ajcgdYa kYf•k€c j]_~\) ~j i]f\]j kYf}ia caf]m]q~jZ]f i~jq])
jƒdk]c* ;q -5--* ~ma ^aq]k~ja egq_Ydge ]i]\e~fp]c~h i~jqƒci]( 0,
`]ka €i}a_ k]ib]\… c•k]d]q]kkj~_ ]dm}ddYd}jY ^]b~Z]f( e]_fpadk Y PadC*(
eYb\ c~j…ZZ `gjjq‚ a\… eldk}f( Y PCC* ^aq]k~ja gjqk}dp* ;q-5.1*
~ma 3,,,* G* ?* i]f\]d]k Y _pYcgid€ ajcgdYa kYf•k€cYk Y kYf}ia
jk}kljZ€d ca]e]dk] j ]qq]d i]e~fp]c]k fplbkgkk Yq YfpY_a ]d…`YdY\}j

( *bYmld}j}iY* ; i]e~fp]c YqgfZYf f]e m}dkYc mYd€iY ;_pYcgid€
ajcgdYa kYf•k€c YqqYd( `g_p Y kYf}ia( jk}kljZ€d cam~k]kk]c( kgm}ZZ}
YqqYd( `g_p Yq }ddYea ]d]ea ajcgdYa( k]`}k f]e _pYcgid€ ajcgdYa
kYf•k€c( Y ^]fk a\~q]kk jk}klji]f\]d]k ~ik]de~Z]f Y `Yieaf[`YieY\ac
\aYVQgVK]S~mƒc lk}f Yq •jjqd~kjq}e ]i]b~a_ Y PCC* ^aq]k~ja gjqk}dpZY
caf]m]q`]k•c( c~k eYdgec… c•q~ c]iƒdk]c* ; cƒd•f jk}kljjYd ]\\a_
j]eeak j]e fp]ik]c( Yq }ddYea kYf•k€c ^aq]k~j~k…d Yi}fpkYdYfld
e]jjq] ]deYiY\kYc( e]dp]k ^gcgq Yq Y c•iƒdif~fp( `g_p Yq ]d…)
d~h~jf~d Yq }ddYea kYf•k€c •jjq]j jqgd_}dYka a\]b]jq}e•k( Y
_pYcgid€ ajcgdYa kYf•k€c h]\a_ YqgcYk Yq ~m]c]k( e]dp]c]k f]e
kYf•k€c~hq…f~d k•dk•kk]c( ]dm]jqk]kk~c*

@}b\YdeYj( `g_p Yqgc Y b€k~cgfp jl_YiYc( e]dp]c Y eY_Yj
cgie}fpqYk YkpYa b€af\ldYk}Z€d Yq ]d]ea ajcgdYa kYf•k€c ƒ_p]aZ]f
]d…i]`YdY\}jk m}dkgkkYc ca( Y _pYcgid€ ajcgdYa kYf•k€ccYdjq]eZ]f
]\\a_ `a\]_]f eYiY\kYc*



;q ƒ_pf]c ~j) cYik}ijYafcfYc jq]i]k]k] c~jqk]k eafc]k YiiY(
`g_p ~i\]cƒcZ]f c~i… jqYmlfcYk ^]d]e]dbƒc( e]ik Y _pYcgid€
ajcgdYa kYf•k€c * `}ki}fpgj YfpY_a ]dd}k}j}k f]e kYikblc •jjq])
]_p]qk]k`]k…f]c j]e Yq a_Yqj}__Yd( j]e Y kYf•k€c~hq~j ~i\]c]am]d*
;q a_Yqj}__Yd Yq~ik f]e( e]ik Y _pYcgid€ ajcgdYa kYf•k€c( Ycac
`gjjqYZZ a\… €kYe‡c•\• ]d]ea ajcgdYakYf•k€c bYm}Z€dcam}dg_Yk}j(
cƒd•f jqa_gi‚ maqj_}dYk lkb}f cakƒfk]k~jc~h]f c]iƒdk]c Y kYf•k€)
c~hq~j jqgd_}dYk}ZY($ Y _pYcgidYka cac~hq~jc•i~Z]f i]f\]j kYf}ia
elfc}k k]db]j•k]f]c( jqYc~ik]d]ee]d( Zlq_YdgeeYd( j•k •f^]d}d\g)
q}jjYd k•dkac Z] fY_p ^]d]d…jj~__]d b}i€ f]e]j `amYk}jlcYk* ; kYf•k€)
c~hq~j ~i\]c]am]d aj ]dd]fc]qac Y _pYcgid€ ajcgdYa }dd}jgc]d)
`YfpY_gd}jY* ;q afk]fqam _pYcgidYka cac~hq~j ~i\]c]a e]_c•m]k]dac(
`g_pY_pYcgid€ ajcgdYa kYf•k€ Y b•m… kYf•k€f]eq]\~cf]c kl\}jZYf(
c•k]d]jj~_k]db]j•k~jZ]f( eg\gi( kƒi]d]e( jq]i]k]kk]db]j ~j a_Yqj}_gj
Z}f}je€\ k]cafk]k~Z]f d]dc]j•k•( ~d… eafkYc~h d]_p]f* ? cam}fYdifYc)
fYc k]ie~jq]k]j c•m]kc]qe~fp] f]e d]`]k Y _pYcgid€ ajcgdYa }dd}j
`YfpYkd}jY* ?h]f ]q~ik jƒi_…jf]c kYikblc Y j]_•kj~_]k( f]g̀_p gkk(
Y`gd Y d]_k•ZZ a\]}daj d]dc]j]\~ji]( d]dca il_~cgfpj}_iY mYf
jqƒcj~_( Y jq]dd]e]k Z~f•k€ ]d~_]\]kd]fj~_ ~j k]jh]jqk… c•q•fp
m]_p]f Y c]\~dp]c]f ]i…k*

Gaf\]q]c lk}f Y _pYcgid€ ajcgdYa kYf•k€c ^aq]k~j] ƒ_p~Z]f Y
c•m]kc]q… c~i]dif]afc]k k]ib]jqkbƒc HY_pe~dk€j}_g\ ]d~6

-* ; q } CC Yea j f ] if } CC Yea kYfponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAi k € c~h q …)a f k ~)
q]k ]c_ p Y cgi -€ ajc g C Yak Y f • k€a fYc cSf ] m ] q ~ j]a ] _)
Yd}ZZ -, ~ma ~i\]e]j elfc}dcg\}j`gq j Yq ]\\a_
_pYc giC Yk ZYf C ]m• c ƒd• f( h i € Z Y kYf • k}j g c Z€d }dd g
maq j _ } dYk gc `gq - ]_p] f c•km]*

.* ;ca f]m]q ] k ] _ S Y c g i -€ ajc g C Yak Y fi k € Y
j q ~ f ale g j ^ aq] ] ~ jai ]f\ jq] i Z]f Y kYf • k € c~h q …)
afk ~ q]k akY f }ig c cYd ]_p ]fa … ] C Z}f} j ZYf i~j q ])
j m d b•f* *

HY_pe~dk€j}_l Gafajqk]i Oi - E]_p]de]j Oilfc -
E~im]) c~ibƒc H Y_pe~dk€j}_g\Yk( `g_p e]_[jgiZ•kgkk bg_Y af c

majjqY}dd•k}j}mYd( j~i]dif]afc gimgjgd}jYmYd ]e]db]f caZ]ffƒfc]k ae)
e}i Yq YfpY_a _gf\gc cafgj j•k~k b~Z…d* ; e]_~ik~j d]_caj]ZZc~qq]d)
^g_`Yk€ b]d] aj d]dca ^]dd]f\ƒd~jk ^g_ jq}elfciY b]d]fk]fajYccgi
d]dcƒfc m}_pY jq]iafk k]db]j g\YY\}jjYd ~d`]kƒfc f]eq]k~h•k… jq]fk
`•mY k}jlfcfYc*

HY_pe~dk€j}_g\fYc( E]_p]de]j OilfcfYc
<l\Yh]jk( -5.2 e}blj `€ ./)}f

Yd}qYkgj jqgd_}a6

+QPONMLKJIHGFEDCBA
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^…kakc}i*



?_p]jƒd]ka ~d]k #&

c~hmaj]d…a f]m~Z]f ƒ\m•qd•e Yq ƒff]h]dk ^~i^aYcYk( ƒ\m•qd•e Y c•qgckYk}j)
ƒ_pa eafajqk~iale c~hmaj]d…b~k( \i*SRQPONMLKJIHGFEDCBA1 7 < I R 8 9 D ?imaf }ddYekakc}i liYk(* G @C H==E

vih}\ eaf* kYf}[jgj liYk( eafk ƒ_pgjqk}dplfc m]q]k…b~k( ƒ\m•qd•e eaf\ Y
e]_b]d]fk e~dp]f kajqk]dk m]f\~_]c]k j Yq ƒff]h~dpk e]_fpakge*

; e]_fpak€ Z]jq~\ lk}f 1 7< I R 8 9 D ?imaf }ddYekakc}i ]e]dc]\]kk jq€d}jiY j
i•ma\ Z]jq~\ c•j~i]k~Z]f }kfplbkg kY Yq ƒff]h]Dk]cf]c Y d]_eY_YjYZZ `]dpi…d b•m…
]daje]i… aiYkgcYk* ; fY_pjq}e‚ `Ydd_Yk€j}_ Zaqgfp•kbY( ) ‚_pegf\ ) `g_p
f]e caj ƒf]hj~_i•d mYf jq€* ; eafajqk]i ‚i …fY_pe~dk€j}_}fYc e]_Z•q}j}Z€d
b•kk( `g_p •i•e~f]c Y\bgf ca^]b]q~jk j Yq ƒff]h]ak]c]k ƒ\m•q•db]* Bgjjq‚
~mkaq]\]ci] k]ib]\…( dYfcY\YkdYf Zlq_Yde‚( }d\}jgj(f]eq]k~h•k… elfcY fp]ik]
]d Y d]_^]dj…ZZ ]daje]i~jk* Ga\…f Yq ]qk kYikYdeYq€ aiYkgcYk YqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAmXXOZOV]OUXOU(

}kfplbkbY( jq•mZ…d c•m}fbY( `g_p Yq Y elfc}j ~d]k( Ye]dpi] majjqYk]c•fk`]kf]c(
jqgd_}dbgf h~d\}ld Yq a^b‚ f]eq]\~cf]c 

?qlk}f Y kYf•k€c~hq…a kYf}ij}_ f]m~Z]f 4 5 ; B 9 D D}fgj cai* ^…a_Yq_Yk€
c•jq•fk•kk] Y c•m]kc]q…cZ]f M[`]i]i M}f\gik6

G~dp]f kajqk]dk @…a_Yq_Yk€ {i E]\m]j EYik}ijlfc 
Gaf\]f cldkli]eZ]if]c a\]}dgciY mYf jqƒcj~_]( \] cƒd•f•j] f jqƒc)

j~_] mYf Y kYf}ifYc( ca eY_Y aj Yq a\]}dgc ~d]k~Z…d e]i•k ]i…kf]eq]kf]m]d…
fY_p iflfc}b}`gq( Yq ajcgd}ZYf h]\a_ ~h]fj~__]d g\Y}ddakbY Yq ]jqe~fp)
c~h]k Yq a^b‚j}_ jq]e] ]d~ Yq~ik( `g_p c•m]jj~c*

;q a\]}dgc ^]d^]\]q~j] eaf\a_ ƒff]hh~ YmYkbY Y ^]d^]\]q~j h]i[~k7 Yq
]jqe~fpc~h]c e]_Z][jƒd~j] h]\a_ eaf\]f ]j]kZ]f Yq ]_~jq gi jq}_iY ca`Yk€
f]m]d…a egqqYfYk* GY_}iY Yq ƒff]hd~ji] h]\a_ f]e YffpaiY Yqƒff]h]dkf]c*
eafk afc}ZZ Yq ~d]k~Z…d ]i…ke]iak… kYf}ij}_fYc ~j Y h~d\}b}f f]m]d…\•
a^b‚j}_fYc* mYf jqƒcj~_]*

G~dk€j}_g\fYc( E]\m]j EYik}ijlfcfYc ~d]k] aj a\]}d Y c•k]d]jj~_)
k]db]j•k~jZ]f( a\]}V Y elfcYjq]i]k]kZ]f( a\]}d Y ^}iY\`YkYkdYf ƒ_pZlq_YdgeZYf*
?qk ]daje]ik] Iijq}_gj ?_p]jƒd]kƒfc( Yeacgi @…a_Yq_Yk€ OiYk kajqk* ]df•cc~
m}dYjqkgkkY7 ]qk ]daje]ik] Y Egie}fpq€ {i z^…e~dk€j}_Y( Yeacgi ^~djq}qY\gj
Zlq_€ eƒc•\~j]~ik d]_eY_YjYZZ ]daje]i~j~k ca^]b]qk]*

Iijq* ?_p]jƒd]kƒfc f]m~Z]f Y d]_e]d]_]ZZ]f ƒ\m•qd•e E]\m] j EYik}ij
OiYk ~j Yq ]_~jq kYf}ij}_ ~iq~j]ak kgde}[jgdmY c•m}fgc G~dk€j}_g\fYc ~j
`gqq}kYikgq€afYc `gjjq‚ ~d]k]k( b€ ]_~jqj~_]k( jgc Zgd\g_j}_gk*

E•m}fblc( `g_p Yqgc Yq afk~qe~fp]c( e]dp]c jqgd_}dYk}ZYf Yffpak ^})
iY\ gqgkk( ^]bd…\b]f]c( maildbYfYc ~j ]ZZ]f Y ^]bd…\~jZ]f(]ZZ]f Y maild}jZYf
e~_ jgc}a_ _p•fp•ic•\`]jj~c  

; _gf\gdYkgcZYf _Yq\Y_ Z]jq~\]knmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA? f Y ]_ ?f\i] kYf•k€f…c~hq…)afk*
a_Yq_Yk€ ]e]dc]\]kk jq]ehgfkl( e]d]_ ~iq~jk…d }k`Ykgkk( Ye}jac ƒff]h]dk`]q
af k~q]kk c•m]kc]q… ƒ\m•qd… jqYmYa c•m]kk~c6

G~dk€j}_gj OiYe ;q ~d]k ‚kbYa cajq}e•k`YkYkdYfgc *** ?hh]f /1 ~mm]d
]q]d…kk }ddgkkYe •_p ]d…jq•i G~dk€j}_g\ ]d…kk( `g_p( eafk hY]\Y_g_alea
`Ydd_Yk€( Z]elkYkcgqqYe ^]dƒ_p]d… kYf}igefYc( MqkYfc€ <~d}fYc* ** j egjk(
/1 ~m lk}f( aje~k akk }ddgc( `g_p( eafk Y NYf•k€c~hq…)Cfk~q]ka NYf}i]_p]jƒd]k
Yd]df•c]( ƒ\m•q•db]e G~dk€j}_g\Ykt b…a_Yq_Yk€m} k•ik~fkcaf]m]q~j] YdcYd)
e}Z€d* ? c~k a\…hgfk c•q•kka /1 ~mi] ]jac G~Dk€j}_g\ a\]}dajYf jq~h( ~ik~c]j
kYf}ia ~d]k]( e]dp _p•fp•i‡ •jjq]k~k]d] Y cam}d€ k]`]kj~_f]c( Y k•i`]k]kd]f

jqgi_YdgeeYd e]_jq]iq]kk eY_Yj afk]dda_]f[a}fYc( Y h}iYkdYf jq]i~fpj~_f]c ~j
Y e]d]_]f \gZg_€( ]eZ]ij~_]j jq•mf]c* D]d ]e]qf]e c]dd]f] ] haddYfYkZYf
G~dk€j}_g\ ~d]k~k( elfc}jj}_}k @]d]kk] f]`~q ^]dY\Yk( e]ik Yea`]q ^g_gkk(



#' zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA?_p]jƒd]ka ~d]k

Yeak ]dm}ddYdk( gdp ^•d~fp]j Zaqkgjj}__Yd( kl\}jjYd ~j YdYhgjj}__Yd m~_]qk](
`g_p `amYkgkkj}_}fYc a_Yqa k]iƒd]k~k e]_}ddYh•kYfa ) d]_Yd}ZZ ~f ) Yda_
kl\ge*

Gafk kYf}i( Y jq€ k]db]j ~ik]de~Z]f ]dj…iYf_‚ NYf•k}jYa Y h]\Y_€_aYa
e‡m~jq]k k•c~d]k]jj~_~m]d `YkgkkYc( e]dp]cZ]f kl\€jjq•fmgfYdl k}i_pa kl\}j
~j maikl€q eY_pYi}qYk ]_p]jƒdk]c Y d]_cam}d€ZZ kYf•k€a ]_p~faj~__]d* GY_pYi
fp]dma( aig\Ydea( \] cƒd•f•j]f ^•d\iYbqa kYf•k}jYa •i•ci] fpgegk `Y_p€(
^]d]bk`]k]kd]fƒd ~ik~c]j eafkY kYf•k}jgc mgdkYc* ;qgfZYfG~dk€j}_g\ jgcgd\Yd‚)
j}_}k Zaqgfp•kbY( `g_p h]\Y_€_aYa i}k]ie]kkj~_] e~_j]e ] k}i_pYc c]i]k~Z]f
ZgfkYcgqgkk ca Y eY_Y k]db]jj~_~Z]f( `Yf]e Y kYf•k€c~hq…)afk~q]k]c ]_p
jh][a}daj kYfk}i_p}ZYf 6 Yq ~f]c) ~j q]f]kYf•k}jZYf* ? k~i]f mYd€ e‡c•\~j]
c~kj~_k]d]fƒd ‚kk•i… ~j cgijqYcYdcgk€* G~dk€j}_g\ ^]dd~h~j~a_ l_pYfaj e€\)
jq]i]j( h]\Y_€_aYadY_ ^]d~h•k]kk f~hajcgdYa ~f]cgckYk}j]_p}dkYd}ZYf f]e mgdk(
G~dk€j}_g\ k]i]ek]kk] Yqk e]_ kYf•k}jYamYd( kYfk]im]c ~j c~q•c•fpm]c
c~jq•k~j~m]d( e]dp]c ~mkaq]\]c]f }k mYd€j}_gj ]mYf_~daleYa d]kk]c Y f~hajcgdYa
~j kYf•k€c~hq…)afk~q]ka ~f]cgckYk}jfYc* G~dk€j}_g\ ]_pac d]_fY_pgZZ ~i\]e]
~hh]f YZZYf mYf( `g_p Yq ~f]c) ~j q]f]a jqYckl\}jk Y kYf•k€ •jjqe‡m]dk)
j~_~Z]f Yq Yqk e]_add]k… `]dpi] kl\kY}dd•kYfa* ?_~jq f]eq]\~c]c f…kk]c ^]* 
Y MqkYfc€)^~d] ajcgdY jq]dd]e~Z]f j kYf•km}fpYa c•qƒd aj a_]f jgcYf e}i [jYc
e]jk]iƒc ai}fka iYbgf_€ jq]i]k]kZ…d aj Yq ~f]c ~j Y q]f] kYf•k}j}k m}dYjqkgkk}c
~d]k`amYk}jld ~j eaf\a_ jq~h( cam}d€ jac]ii]d*

M `Y egjk ]_p haddYfYkiY ]d^gi\ldlfc MqkYfc€ <~d}k€d( YkYf}ik€d( Yq $
]ed~c]q~j ^~fp~f~d jq]eƒfc ]d~ iY_pg_ G~dk€j}_g\( eafkponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA6Q`O\mVO]mXUXOU

^}iY\`YkYkdYf Zlq_Ydel( YiYfpkgddl(6 ]jqe~c]k ~j _gf\gdYkgcYk ~Zi]jqk…

^…kakc}iY( ca k•ZZ eafk ]_p ~mkaq]\]f }k f]e[jYc kl\}jjYd ~jjqgi_YdgeeYd(
\] Y G~dk€j}_g\k€d e]_jqgcgkk \]iƒj c]\~ddp]d j eaf\a_ fgZadaj( ‚ia eg\giiYd
k•dk•kk] Z] ] f]`~q kajqkj~_]k* ?_p]jƒd]kƒfc ]q ƒff]h~dp]j haddYfYkZYf
kajqk]d]kk]d( jq]i]k]kk]d ~j iY_Yjqcg\}jjYd `YbkbY e]_ q}jqdYb}k G~dk€j}_g\ ]d…kk
f]e[jYc( eafk mgdk ^…kakc}iY( \] b]d]fd]_a kajqk]d]kZ]da kY_bY ]d…kk aj*

;q a\… i•ma\j~_] cgid}kgk jqYZ l_pYf ƒ\m•qd… Z]jq~\]e k]ib]\]d)
if~f]c( \] Yqk `ajq]e( m~k]f~c Y k•ik~f]dea `‡j~_ ]dd]f( `Y h}i jq€mYd ^]d
f]e ]ed•k]f~e Yqk Yq ~i\]e]j elfc}jj}_gk aj( e]dp]k G~dk€j}_g\ ~m]c]f
}k Y eafajqk~ialeZYf ca^]bk]kk ~j ca^]bk* G~dk€j}_g\ ]q]f e]_Z•qYk}j}iY
aj ^]d]kk] Zƒjqc~c mY_plfc( e]ik kl\blc( `g_p c•m}d€ c~h]jj~_]am]d Yq
Y\eafajqki}[a€ jq•m]m~fp]j Z]ic]aZ]f aj b}kjqa c•ffp]\j~__]d ]da_Yqg\ac j
gdk aj e]_Z][jƒd~jk ~j kajqk]d]k]k jq]i]q Y kYf•k€c~hq…)afk~q]ka kYf}ij}_fYc*

G~dk€j}_gj OiYe ?q ƒ\m•qd~j]eZ]f ~ik~c]j ]_p~faj~_~f]c [jYc ]_p
h}i b]dd]_q]k]j egqYac\YiYZb}k iY_Y\kYe ca7 Y k]db]j( k•c~d]k]j c~h e]_)
^]jk~j~k f}dYef}d YmYkgkk YZZ c]q]ci] Z•qge* Ggjk [jYc YiiYc~i]e G~dk€j})
_g\Yk( ^g_Y\bY cakƒfk]k~j] YdcYde}Z€d ?_p]jƒd]kƒfcf]c jqamZ…d ^YcY\€
ƒ\m•qd]k~k* Ga G~dk€j}_g\Yk eafk Y kl\}j( Ydcgk}j( jqgi_Ydge ~j Z][jƒd]k
dgmY_b}k j eafk Y kYf•k€c~hq…)afk~q]ka kYf}i a_YqaeafkYc~h~k( •i•ci] jqamƒfcZ]
q}iblc* Cjk]f jgc}a_ ~dk]jj] 

; Z]jq~\]c ]d`Yf_q}jY lk}f Y kYf•k€f…c~hq…)afk~q]k ~f]ccYiY ƒ\m•qd…
\YdgcYk ~f]c]dk( eYb\ Yq ƒff]h]dk]c e]_`Ykgkk `Yf_gf egf\gkkYc c•jq•f]k]k*
;q -* c]i* }dd* kYf•k€c~hq…)afk* ~f]ccYiY MqkYfc€ <~dYjq]iq]e~fp]aZ…d Y\gk 

fY_p hi][aqak}j jYd f]`}fp \YiYZgk ]d…* ; ^]d]e]d… ƒff]hj~_]k Y Bajq]c]_p
Yccgi\bYa ^]b]qk~c Z]* ;cac i~jqk m]kkƒfc Y M[`]i]i)MqkYfc€)ƒff]hj~_]f( eafk
~d]kƒfc ]_pac e]_`Yk€( \i}_Y ~de~fp~i] ^g_lfc eaf\a_ majjqY_gf\gdfa i]}*
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CC*

; cYdg[jYa ]_p`}qe]_p] gckYk}jƒ_p~f]c
m]q]k…b]( \i*nmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA:[Z'4Y f Z @]i]f[ ^•kYf^]dƒ_p]d…
\][]eZ]i `€ ponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA] •*)~f m]kk] }k Y Egie}fpq€ V

z^…e~dk€j}_}fYc d]_eY_YjYZZ( Y kYf•k€)
c~hq…)afk~q]ka cai* ^…a_Yq_Yk€a [•e]k Y\g)
e}fpgq€ gce}fp}k*

; m}igj`}qY fY_p k]ie~Z] j]i]_d]kk Yq
ƒff]hd…c k•e]_]* ?dj… `]dp]f d}kblc Y
c]_p]j ^…h}jqkgik( OY( GQKP_ 6_\TI~ij]c
liYk ~j Yq ]_p`}qa e~dk€j}_gcYk* ; cldkljq)
cgie}fp c~hmaj]d…b]( \i* BKP^mLMY?imaf
}ddYekakc}i ~j Y ^…m}igja m]f\~_]c61YM_MY
Cjkm}f hi]d}klj)cYfgfgc( }ddYekakc}i(3 \TW]Q[Z

vih}\( EI RLQVOMYApldY( CPkY iK`_'A\`QKZSI
ApldY eafajqk]ia kYf}[jgjgc( =gO_MZZ_F}jqd€ ]_p]k]ea kYf}i* ;q ƒff]hd…c
jgiYaZYf `]dp]k ^g_dYdkYc Yq]_p`}qa ~j mad}_a kYf]i…c( Y m}igja( b}i}ja `Yk€)
j}_gc( `amYkYdgc( k]jkƒd]k]c m]q]k…a j kY_bYa( Yq ƒff]h]dkkajqk]d…af]c jgcYj}_Y(
Y d]m]fk~c( Y d]dc]j kYfld€a^b‚j}_*

;q* ƒ\m•qd… \Yd ]d`Yf_q}jY lk}f \i* BKP^mLMY?imaf }ddYekakc}i fplbkgkkY
}k Yq ƒff]h]dkf]c Y caf]m]q~ja gcaiYkgk e]d]_`Yf_l ƒ\m•qd…Z]jq~\ c•j~i]k~Z]f*
Ea^]b]qk] •i•e~k( `g_p ƒ\m•q•d `]ka Yqk Y ^~i^a‚k( caf]celfc}jj}_Y c•qaje]ik*
;ca cakYik}j}mYd( dYfcY\YkdYf elfc}jj}_}mYd( ]i…j `ak~m]d ~j ZaqYde}mYd‡b
~d]ki] c]dk]kk] ]qk Yq ]df~hk]d]f]\]kk afk~q]k]k* ;q afk~q]k ^•d~d]\k( Z]f~h]j]\]kk
~j _Yq\Y_ mai}_q}jfYc af\ldk* ?q~ik ^gi\ldk ^]d~b] Y eY_Yj cldkljqcgie}fp
^a_p]de]7 ]q~ik k]ib]jqk]kk] …k US]mX]O]h\[O Y c•qgckYk}jƒ_pa eafajqk]i ‚i
„fY_pe~dk€j}_Y* ?q Y eY_Yj cgiif}fpq€a cakƒfk]k~j e]_Z][jƒd~j] ]_p
elfc}ZYf ~j ]i]\e~fp]cZ]f _Yq\Y_ ~d]kf]c* >] Yq ƒff]h]dk jq ]e~dp~f
c]i]jqkƒd e]_Z][jƒd~j] Yq ]_p`}qfYc aj* G]ik Y cgie}fpqYk e af\]fcgi
]daje]ia Y cYk`gdaclj ]_p`}q ~i\]e]ak( Yea\…f e]_}ddYh•kbY( `g_p ]ic•d[ja ~j
YfpY_a k}eg_Yk}j}mYd ZaqkgjakbY Y cldk‚iY ]e]d~j~k* E•m}fbY( `g_p Y cakƒfk]k]kk
]\\a_a k]jka ~j d]dca ]i…af]c Zaikgc}ZYf ^gdpkYk`YjjY kgm}ZZiY aj ~i\]e]j
elfc}jj}_}k*

; `Ydd_Yk€j}_ Y igcgfjq]fm b]d]am]d [jYkdYcgqgkk Yq }ddYekakc}i jqYmYa`gq*
?qlk}f ? W[`QI @]i]f[ kYf•k€c~hq…)afk* [* a_Yq_Yk€ Y c•m]kc]q… ƒ\m•qd…
jqYmYcYk afk~qk] Yq ƒff]h]dk`]q 6

;qgc f]m~Z]f Z}kgicg\ge ^]djq€dYd fa( Ycac]k kYd}f d]_c•qm]kd]f]ZZƒd
~iafk Y eYa fYh ^~fp] ~j •i•e]* NYf}ik}ijYae e]_Zaq}j}Z€d kgde}[jgdge
Yqgc ~iq]de]ak ~j _gf\gdYkYak( Ycac]k Y elfcY c•q•jj~_]( Y f]m]d…)k•i]cm~j]c
}ddYf\€ cYh[jgdYkY ^‡q Y eYa ƒff]hj~_ƒfc c]i]k~Z]f cakƒfk]k]kk m]q~i`]q*
Cje]ik k~fp( `g_pY `gjjqYZZ ]_pƒkkd~k ^gcgqYkgjYf d]YhYjqkbY( j…k m~_ƒd
k]db]j]f d]k•ida Yq ]_p~f ƒff]hd… mgf}jYak j a\…m]d ]d…}dd Yjqƒic] `~kc•qfYha
]eZ]i ca ƒkc•q… ^g_pYkcgq}jYamYd( _pYid€j}_Ya mYd* Ga Yq]dd]fc]q…i•d k]jqƒfc
kYf‚j}_gk* wi\]e]j m]q]k…fcc]d mYd€ j ~m]c jgigqYk}iY cak]ib]\… ]_pƒkkd~kƒfc(
cYh[jgd€\}jlfc( Yq aje~kd…\… YdcYdgejq]iƒj~_]c ]dc]iƒd`]k]kd]f e]_jqgcgkk)
j}_Y j]e igfk`YkkY d] ƒff]h~dkƒfc ]e]dc]\]kk jq]e~dpaj~_~k( f]e ]i]\)

) e~fp]q`]k]kk jqƒic] ]ddYhgjg\}jk* ?q Yq lk€ZZa l_pYfaj [jYc gkk c•m]kc]q`]kac
Z]( Y`gd faf[j]f]c a_Yqa e~dpj~_]cZ] `Yk€ ~ik~c]c( `Yf]e Yq]djaeld}j( j…k
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kYd}f ]dkgiqld}j _p]f_]j~_~k eY_lcZYf `gi\gq€ k~fp]c Ydcgkb}c Y d~d]c
YdYhm}q}k 7\] adp]jeai] f]e jq}e•k`Yklfc gdpYf jq]e~dpaj~_f~d ( Y`gd Y d]dca(
]ic•d[ja ]i…c( Z}i ]e Z]ia]c eYiY\fYc( e]_f]e]jZƒdm] ]_~jq ]f Yq a\]}d
]d…[jYifgc}a_ m]q]kf]c*

Ga elfcYk}ijYc f]e[jYc ƒff]hdƒfc( `Yf]e kYflmYddge}jk aj ponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA]O\amXU'

B]mƒ kƒfc m]q~iƒfcf]c Y kl\ge}fpgc jq]i]k]k~Z]f aqq€ d]dc~f7 ~i\]j
c•m]cc]d caiYcgkk h}dp}fcgf ]i…k( ZaqYdeYke]i•k]kkƒfc Y f]m]d~j ƒ_p~~ik

iYbgf_€( e]_af_Yk`YkYkdYf cakYik}j}Z€d* Ga ~i]qkƒc ]f]i_a}afYc e]_^]jqƒd~j~k(
Yeacgi mQ`mXU a_Yq}~ik( d~k~~ik\iU[K jq}ddk7 ea `Yddgkklc jq•m] \gZZYf}j}k(
Yeacgi Y _pYid€j}_gc( YLY]Vg\YU e]_ak~d~j~Z]f j e]_Zg[j}k}j}ZYf kYd}f
d]_fY_pgZZ mgdk* Ga d}kklc]d^]`~i]\…( i]e]_… Ybc}k( eacgi Y `Yd}d`YiYf_
jai}fcgqgkk afk~q]kƒfc ^]d]kk7 \] jq]ea ~dkƒc Y d]dc]j]\~j7 Yq •i•e h]iqj]d…
d}f_b}k aj jq]e~Z]f( Yeacgi jYb}k ^}iY\gq}jYak( }d\gqYkYak ^]d]\m]( ^~di]kgdmY
Y `}d}k( Yq ~i\]e]k k]db]jj~_~Z]f YqgciY Y c]q]ci] `}iakgkkY( e]dp]c
e]_~ik…( e]_Z][jƒd… eY_Yj `]dp]ci…d fplbkgkk}c Yq~d]ke]fk• j]_•kj~_]k*

Gaf\]q]cf]c ~d… kYf‚a mY_plfc* ;q~ik kYd}f f]e j~ikbƒc e]_ Y
jq]i~fpj~_]k( Yeacgi e]_}ddYh•k blc( `g_pY ea Yd}•i}jlfc YeYa ~i\]e)
e~id]_]f \•fk… ]i]bƒ( j‚dpgj Zaqgfp•k~c*

BYjgfd€ cakƒfk]k~j]c rYdcYde}mYd Y ^]djq€dYd€c( e~dk€Yf(Yq YiYfp ~j
\i}_Yc•m]c Zaig\Yde}Z€d e]i•kac Y `YjgfdYkgcYk* ?f_]e ƒff]h]dkf]c ~ik~c]j(
c]e~fp( eY_pYi d]dc] e}j ai}fpZY m]q]k j YiiY af\•k( `g_pY eY_pYi jqacd}c
c]e~fp kYikYae}k( Y mYjYk m}dYjjqYe `YjgfdYkge YdYhb}ld( Yqk Y ^~e]k( Ye]dp
]_p]\ƒd Y elfc}k€d fp]ia ^~fp~k* <]d…d] c~jqƒd Yq ]c]mYj* ?qZ]d]m}_ Y `YqY
i•_~Z]( ~d]ki] c]dka Y cYd}jqkk]ie… …j]i…k( \] e]_i]q\ƒdf]c Y `…j•c hgi)
jq]e]a xM* ?q Y i]q\ƒd~j k]ib]\( e]_f…( j ^•d`Yk Y hYidYe]fk [j‚[j}a_( Yq
]_p]k]e( Y e‡m~jq]k hYdgk}afYc eY_YjdYk}a_* |ff]h]dkƒfc aj ZYi}q\}d mgf
eY_gk m]k Yq Ydj€ i~k]_]cZ]( Yq …j]i… kYdYb}ZY6 Y eadda€c jq}e}iY f]m]d
kYf•k€cYk ~j m]q]ka Y f~hgckYk}jk* ve\] ]q]f YdYhm]k… cldk‚ielfcY `Yk}jY
]i…( ~d]k( e]dp]f eaf\Yq ^]d~hƒd( Yea ]ZZ]f Y `Yq}ZYf ~ik~c]j( f]e]j( •i•c
~d]kƒ* ?q Yq YdYhgq€ elfcY m}dkbY mYd€iY Y jq~h]f `Yf_q€ jq€k6 eaf\]f
k]i]ek]kk d~d]cf]c jq]fk bg_Y mYf Y cldk‚i}`gq7 ) e]ik Y f~h k•e]_~k
^gie}d€ elfcY f~dcƒd [jYc jq•f]j }ifpc~h( ƒi]j( j…k e]_k~m]jqk… ^i}qaj Yq
}dkYd}fgj bg_ `Yf_gqkYk}jY* PYjZ€d\amVO]SUY cYi\( e]dp e]_m~\a Yq gkk`gfk
j eaf\Yqk( Yea jq~h( ~ik~c]j Z]ff]* |ff]h~dkƒfc Y[~dd]dc] bYmYaZ€d i€kkY

]i…Z] ^]_pm]iq]k~k Y eY_pYi `YqY YdYh~ik~c]af]c e]_kYik}j}iY 7 k]i]ek]kk(
~h•k]kk ~j e]_ aj m~\k] Ye‚_p aj e]_^g_pYkcgqgkk ]i…^gii}jYafcYk( Y b•m…
i]e~fp~f]c YdYhbYak*

w_ ^]d~ ^gi\ldlfc* viYjjqY ƒff]h]dk m]q~iƒfc i] ca^g_p`YkYkdYf c]_p]de~k*
H•m]db] ]i]b~k YffYc kgm}ZZa ]i]\e~fp]j jqgd_}dYk}iY( Yeak…d ]_p]j]_p]\ƒd ‚b
~d]k]k( ^]dk}eY\}jk m}i`Yklfc7 YffYc _pYiYh•k}j}iY( Yeak…d ^]ffeYiY\}jlfc(
d~kƒfc ^ƒ__* F]_p]f kgm}ZZiY aj e~_ jgc}a_ ~h•k…b] YffYc Y egfle]fk}daj
jq]fk ~hƒd]kf]c( e]dp~ik m}_pYcgq€ eY_pYi d]dcƒfc ae}\cgqac 

;q ƒ\m•qd… jq€qYk e~dp `Yk}jk c]dk]kk* Ok}fY Yq a^b‚j}_$ jq€fgcY
kgde}[jgdkY Y jq]i]k]k]k ~j iY_Yjqcg\}jk Y b€j}_gj YkpY ~j c•m]k]f\…
h~d\Yc~h ai}fk* ˆ

<]^]b]q~jƒd ^•djq€dYdk Yq ƒff]h]dk ^…a_Yq_Yk€ j ]d^g_€\gkk `Yf_gf
egf\gkk c•jq•f]k]k Y cakƒfk]k~j~ik ~j ƒff]h]dk]k~j~ik*

;q ƒff]hj~_ e~dk€ c]i]k]ak Ydcgkk}c Y if‡m~jqa jqYmYdYkgc( ~f]c) ~j
q]f]jq}egc*



Cig\Ydge #*

;q ƒff]hj~_ ^ƒ__•fp] d]_•i\ƒdk( Y `Ydd_Yk€j}_ ]dk}mgqgkk* PYdYea
YqgfZYf e]_eYiY\k j]de~dpƒdk6 Y f]m]d~j elfc}b}fYc ~ik~c]d~j] j
if‡m]d…af]c e]_Z][jƒd~j]* ponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA%

?_p]jƒd]kƒfc m}dYjqke}fpa kY_bYafYc f~mjgiY*

-* ;ed]i ;fkYd

.* <Yd}qj <~dY
/* <Yic}kj G}iaY
0* <]i~fpa Ci~f
1* <* <iYlf ;f_~dY

2* <ilfgmjqcp L]qj…
3* >gZp C\Y
4* >igq\p ApldY
5* >‚qj G}iaY

*)( wZ]i L]qj…
""! @YicYj\p Tgdk}f
"#! >i* @iYfc ;fkYd
-/* @]c]k] b€qj]^
"%! >i* A]i]f[j~if~ Mq2/0-4 D*
-1* A]…[q] MYigdkY

"'! A•e•ia M}f\gi
-3* >i* Ai]_ljj J}d
")! ApldYaf~ AiYkq G}ik`Y
"*! BYeYi ApldY
.,* >i* BYiegj M}f\gi
.-**B]i[q]_` EYeaddY
..* Bgdm~\f~ >i* P]i]jj bldaY

./* BgimYa ?\]
#%! bYdgm][qcp J~k]i
+-( bYdgm][qcp J~k]if~
#'! bl`}jq Cei]
.3* >i* E]fp]i]j ?d]e~i
#)! E]jqd]i E}igdp
#*! Eajj b€qj]^
,)( <VK^N` ApldY
/-* >i* Egj}ip b}fgj

/.* Egjkp}d adgfY
,,( <Y_gM\ >]qj…
/0* >i* E…i•j ?f\i]

/1* E•m]jc‚ka b]f…
/2* >i* FYbgj G}iaY
/3* Fa_}ik Ga`}dp

"*#%
"*##
"*##
"*#'
"*#%
"*#%
"*#'
"*#%
"*#%
"*##
"*#%
"*##
"*#%
"*##
"*#'
"*##
"*#'
"*#'
"*##
"*##
"*#'
"*#%
"*#'
"*#%
"*#'
"*#'
"*#%
"*#'
"*#'
"*#%
"*#%
;0++

"*#%
"*#'
"*#'
"*#'
"*##

,/( F][`fakqcpf~ bYf[j€ A*
/5* GYi[q]ddp Egif~d
0,* GYli]i Ga`}dp
%"! G]jk]i`}qp D]f…

%#! G~jq}igj D]f…
0/* Ga`Ydac b€qj]^
00* G€[q}i Gacd€j
01* Ggdf}i Ijqc}i
%'! HY_p @]i]f[
03* >i* Hgmp @]i]f[

%)! H~e]k` M}f\gi
%*! +,01./3 F}f_ G}iaY
1,* J}deYa F]fc]
1-* J€[qY D€qj]^
-+( Klafk D€qj]^
1/* L~hYp >}fa]d
10* Lg\Y G}iaY
11* Lgbc€ ;fkYd
12* L€fYa M}f\gi
13* MfYj]C @]i]f[
14* MYil\p Ikk€
15* M]Z]jkp~f ?iqj~Z]k
2,* MkiYl[`f~ ?fkq Dgd}f
'"! M[`]i]i M}f\gi
'#! MqYicY FYbgj
2/* M[`…f Cjkm}f
'%! MqgfkY_` EYkYdaf
21* NYZ€\p C\Y
22* NYf^a Cm}f
23* Nj[`]ac ?if…
')! P}[qp @]i]f[
'*! P}iY\a D€qj]^
.)( >i* P]i]jj Cjkm}f
3-* Paq`}fp€ E}igdp

3.* P~_` D€qj]^
3/* QY_f]i D}fgj QPONMLKJIHGFEDCBA

* 1 0 & $ - 0 . !

"*#'
"*#'
"*#'
"*#%
"*#%
"*#'
"*#'
"*##
"*#'
"*##
"*##
"*#'
"*#%
"*##
"*#%
"*##
"*#'
"*#%
"*#%
"*#'
"*##
"*##
"*#%
"*##
"*#%
"*##
"*#'
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Ggdf}i Ijqc}i6 3 kYf•k}ja e€\jq]i k•ik~f]ka ^]bd…\~j]* %H~hajcgdYa
?_pj~_]j P]q~ic•fpm]c* -* c•k]k*& Eai}dpa GY_pYi ?_p]k]ea Hpge\Y( <h]jk(
"*#'! )%! "! viY / J*

;q ]_pj~_]j( f]eq]ka ~iq~jk…d }kakYkgkk eY_pYi cldkliY eafk a\]}d
d]Z]_ Y f]eq]ka }ddYe ca~h•k~j~k jqgd_}d€ fY_pmgfYd‚ cldk‚ihgdakacY *]d…kk*
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H]e[jYc f]eq]ka higZd~e}afc eY_pYi jq]dd]e‡ clkYk€ _}i\}b}k c]dd ]i…j•k])
fƒfc ~j ]li€hYa fam€f kYikYflfc( `Yf]e Y k]ie]d… k•e]_]c cldk‚i}b}k aj Yq
•fkl\Ykgj `YqY^aYjj}_ ]jqe~b~f]c fgie}bY ai}fp}ZYf eY_YjYZZ jq•fmgfYdiY
c]dd ]e]dfƒfc* ; eY_pYi d~d]c …ja kYdYb}ZY Z]d] c]dd _p•c]i]qk]kfƒfc Y f]eq]k
jgij}~ik mYd€ Y__€\}jk( `g_pY eadda€c aj ]_pƒkk•iƒdb]f]c ~j ]_pƒkki]e]_b]f]c
b€ ~j ZYdjgijZYf( aje]ib~c Y f]eq]k eldkb}k ~j b]d]f]k ~j kl\Ykgj elfc}jYa
d]_p]f]c Y eY_pYi `gdfYhfYc*

?ZZ]f Y ^gie}d€ elfc}ZYf Y eY_pYi [jYd}\ e]dd]kk ^lf\Ye]fk} daj
jq]i]h] mYf Y eY_pYi f~hajcgd}fYc* ; f~hajcgdY d]dc] e]_ Y f]eq]ka kl\Y)
kgjj}_k€d }k`Ykgkk eY_pYi kYf•k€* ;q ajcgdY~hƒd]k( ^]djq]i]d~j( jq]ed]dk]k… ]jq)
c•q•c Yq … d]dc~f c]i]jqkƒdponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA\aYVQgVTgUY eY_pYi _p]ie]c]c eadda€ak6 Y `gdfYh
eY_pYij}_}k* ; eYa _]f]i}[a€ gdpYf ( Yifaf… Yq ]d…q… _]f]i}[a€ kYf•k€bY mgdk(
j Y b•m… _]f]i}[a€ gdpYfd]jq( Yeadp]f Y eYa kYf•k€* ;q ajcgdY d]dc]( ~dk]k…
fYhbY …*

Gadp]f d]_p]f Y kYf•k€: ; e]jk]i]ifZ]i _pYcgidYkY jqƒcj~_]j c]dd~c](
e]ik Yq ]eZ]i^gie}d}j Y d]_eY_YjYZZ ^gc‚ ƒ_p]jj~_]k c•m]k]da k…d]* G‡m~jqa
afkla[a€Z€d k}hd}dcgq€ •jqk•f~f]c aj c]dd d]ffa]( Ye]dp ZaqkgjYf a_Yq•kjY
kYhafkYkgj ]db}i}j}k Yq ~h]f jqƒcj~_]j( Yq ~h]f k•c~d]k]j Z}f}je€\( ai}fp•k}j
jqgd_}dYk}ZYf 7\] Zaikgc}ZYf c]dd d]ffa] Y [~dkl\Ykgj ]de~d]ka( kl\ge}fpgj
aje]i]k]c f]c aj( Ye]dp]c e]_jqYZb}c Y k]]f\…c ]dm jq]iafk i ]f\]q]kk ]_pe}j)
lk}fb}k( `g_pY e€\jq]i]j ]_pj~_ dg_acYa YdcYkY Y Zaqkgj •k~d]k‡ ~j e‡m~jqa
kYhafkYk‚ kYf•k€ d]dca c•qm]k•k~j~m]d Y jqgeb‚q€ _p]ie]cd~d]c _Yq\Y_g\}j ~ik
\gd_gq€ a_Yq ~ik~c~m~ m}db~c*

; bgZZ ajcgdYa _pYcgidYk ^]d~ k•i]cm…( f]m]d… kYf•k€c ]qi]af]c elfc}b}k
YcYibY k}eg_YklanmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAI =gXQZSWTI Q 4O_ZgOMZ EM`gYSjV_]MSjgigqYkY* ?q Y m]q~i)
c•fpmjgigqYk mYf `amYkmY YqlJ kYfk]imf]c e]_^]d]d… e€\jq]i]j kYf•k}ja
_pYcgidYkgk ^gcgqYkgjYf k•c~d]k]j•k]fa ~j Y fpl_Yk]li€hYa f~h]c f]m]d~j~m]C
d~h~jk kYik€ f~hajcgdYaf]m]d…elfc}k e]_k]i]ek]fa*

; jgigqYk ]dj… c•k]k] Ggdf}i Ijqc}i ^]fkb]dq]kk iflfc}bY( k•ZZa c•k]k]a
Y f~hajcgdY ]_p]j k}i_pYafYc e€\jq]i]j ^]d\gd_gq}j}k ^g_b}c k}i_pYdfa*

Ggdf}i c•fpm~f]c e}i }dkYd}fgj Z]gjqk}j}Z€d aj fpadm}fYd€( `g_p
jq]iq…b] YdYhgj aje]i…b] B]iZYikfYc ~j ajcgd}b}fYc j Y `]iZYikajk}c kYf•k}ja
e€\jq]i~k f]e e]i]m]f( `Yf]e Y b€qYf e]_^gfkgdYj jqYZY\j}_ }mYd eY •j
YdcYdeYqYf\€fYc •k~da* ; elfcY fpgd[ ^]b]q]k] c•qƒd Yq ]dj… Y e€\jq]i
^g_YC e}k( Y**"Y e€\jq]i k•ik~f]k]k Y\bY B]iZYika_7 Y elfcY _]iaf[] B]iZYik
%dd -*&( Tadd]i#:F($& L]af j >•ih^]d\ #F($ ~j MYddnƒic #F=$ if€\jq]i]de~d]k~k
k}i_pYdbY* ; c~k lkgdj€ ^]b]q]k %PCC*& Y k•ik~f]ka }kk]cafk~j •jjq]^g_dYd}j}k ~j
%Pddd*& Y e€\jq]i jqƒcj~_]jj~_~k( YdcYdeYq`Yk€j}_}fYc `Yk}iYak( j Y kgm}ZZ)
^]bd…\~j d]`]k…j~_]ak •d]da ^]d*

B]iZYikk€d Tadd]i]f ~j L]afgia c]i]jqkƒd MYddnƒica_ mYf Yq}kk]cafk…
e€\jq]ik•ik~f]k* Mq]iq… Yq ‚bYZZ ^]bd…\~jk aj b€d aje]ia( \] Z]ff] aj Y
`]iZYika ajcgdY e€\jq]i]j ^]d^g_}j}fYc lTKLL YdYcld}j}k d}kbY* Ga mgdk B]iZYik
]d…kk: ;da_ mYdYea* Gak* Y\gkk B]iZYik ~j ajcgd}bY: ; hjqa[`gd€_aY Yccgia
jq•fmgfYd}fYc e]_^]d]d… kYf•k}ja e€\jq]i]de~d]k]k ~j _pYcgidYkgk( Ye]dp]k
k}eY\ ~j `]dpk]d]f•k Yq lk€ZZa ~mkaq]\]c clkYk}jYa ^gdpk}ffY_pgk ^]bd…\•kk
eg\]if d~d]cmaqj_}dYk( \] Yq ‚bYZZ ^]bd…\~j aj Y `]iZYika YdYhiY ~hƒdk* F]`]k)
f]c ]dd~i…c B]iZYik ~j ajcgd}bY ~ik~c]d~j] k]cafk]k~Z]f Y m~d]e~fp]c ) ]q
k]ie~jq]k]j aj )( \] YZZYf e]_ c]dd ]_p]qfa] eaf\]_pacƒfcf] c( `g_p Y
B]iZYik lk}fa d]_lbYZZ ^]bd…\~j`]q aj [jYc B]iZYikfYc ~j kYf•km}fpYafYc! kYfld)
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e}fpgq}j}f c]i]jqkƒd m]q]k Yq ‚k* B]iZYikgk cac]iƒdfa ~j ]_pjq]ii] k‚d d]ffa
iYbkY( f]e d]`]k ( e ]ik eaf\]f e]_]d…q… k•ik~f]ka ^]bd…\~ja ‚k `gqq} ^lk •jjq]
~j eaf\]f lk}fY Uk_O]UOao& k…d] ]d}_Yq€ ‚k aj Z]d…d] af\ld ca*

Ggdf}i Ijqc}i elfc}bY jq]im]j •jjq]^g_dYd}jY Y B]iZYika aj cgdY [[ €\jq]i)
]de~d]k~f]c* ; eY_pYi ajcgdYa _pYcgidYkZYf ) kYhYjqkYdYkge jq]iafk ) fY_p
jq]i]h blkgkk Y ^gcgqYk YdYhb}f mYd€ kYf•k}jfYc* ;qgfZYf Y ^gcgqYkZYf jgcYf
^•dk~kd]f ƒ\m•q•k… jYZdgfk( Y^^~d]! Z•d[j]c c•m~k! d}kkYc( Ye]dpZ]c e}i ƒi]j (
^gie}daj !Z]kYik}jY! aj [~d`gq m]q]k* C\] kgicgdk Y B]iZYika ^gcgqYk]de~d]k
jgcjqgi ^]dƒd]k]j kYfc•fpma k}i_pYd}jY( Y hjqa[`gd€_aYa ]j dg_acYa `}kk~i
]djaccY\k j [jYc Yq ƒi]j( kYikYdeYkdYf ^gie ldY eYiY\k e]_( Ye]dp]k eaf\]f
YfpY_iY ]_p^gie}f i}]i…jqYcgdkYc* Mq]im]j ]de~d]ka }kk]cafk~jk cYh Ye‡c•\…
h]\Y_€_lj ~j Y h}dp}iY c~jqƒd… b]d•dk eaf\]ffYha ~j eaf\]f €iYa _pYcgidYka
elfc}b}fYc ]de~d]ka `}kk]i~i…d* L} ^g_ \•ZZ]ffa ) gdmYj}Yc•qZ]f ) ( `• _p
Y kYf•k}j e‡m~jqa Ydcgk}j* Gaf\]f e€\jq]i]j ]_pj~_ ^]d\gd_gq}jY f]e[jYc
Yq afkla[a€ a`d]k~Z…d cYh •jqk•fjq]i‡ ai}fp•k}jk( `Yf]e Yq ai}fpk elkYk€ fY_p
]dm]c Yq YfpY_ dg_acYa jkilck‚i}b}fYc ~j Y kYfld€ d]dca `YZaklj}fYc hgfkgj
aje]i]k~k aj ^]dk~k]d]qac j ]q]c\ap[oNXOU }k Y h]\Y_€_lj f]m]d… d]dc~f kYf•k}j
c•qZ]f j c]dk]f]c ƒ\] ( jYibY\q€ ~d]k]k Y kYfld€ jqgebYj d]dc~Z]f*

; e€\jq]i YdYh]d]e]aZ…d ~h•ka ^•d Ggdf}i Y ^gcgqYk]de~d]k]k( d~h~ji…d)
d~h~ji] c•j~i`]kbƒc Yq ]_p]j ]d]e]c k•ik~f]ka caYdYcld}j}k j YqkY eafl[a€qlj
YfYdaq}d€ elfc}k( Y`g_p Yq ]_p]j ]d]e]c]k ]_pe}jk€d ]dm}dYjqkbY j Yqk Y d]dca)
aje]i]k]j hgfkgjj}_‚ jqafk~qajk ( Y`g_p d~h~ji…d)d~h~ji] caelkYkbY( eak Y\gkk Y
B]iZYik ]d…kka \a\YckacY Y e€\jq]i]dif~d]k ~hƒd]k~`]q( `g_p iYckY d] Yq ]de~)
d]ka YdYhgcYk B]iZYik( `g_p YdcYdeYqkY ]qk Y _pYcgidYk jq}e}iY Tadd]i ~j L]af(
I•ih^]d\ ~j MYddnƒic j ]qq]d Yq •kd]kjq]i‡ kYf•k}ja _pYcgidYk( f]e[jYc Yq
]de~d]ka c•fpm]c dYhbYaf( `Yf]e Yq ajcgdYa _pYcgidYkZYf aj}kYdYcldk ]dm]c
}dkYd ai}fp•kgkk e~\jq]i]j elfc}m}* HY_pgf ~ik~c]j Y k•ik~f]ka ^]bd…\~j •jjq])
^g_dYd}jY %PCC* ^]b*&( Ye]dp Yq ]_~jq ^gcgqYk]de~d]k jq]im]j ^]d~h•k~j~k ~j c•ffp‡
}kk]cafk~j~k Y\bY(

;q ‚bYZZ ^]bd…\~jf]c [jYc f~`}fp ai}fp}k ~j d]`]k…j~_~k Y\bY Ggdf}i*
MgcYf d]jqf]c( Ycac Yq ‚bYZZ ]de~d]k]c k]i~f k•ZZ]k m}ikYc*;q lkgdj€ c~k
~mkaq]\ jgcYk k]ie]Ck7 ‚b ai}fpgc b]d]fkc]qf]c* ;caj~id]k• d~d]ckYf ~j Y _p]ie]c)
kYflde}fp YdYhb}f ‚b e€\jq]i]j ]db}i}j \amU\hQO\\hQO b]d]fkc]qac* I] f]e

~df]c)] ]q]c e~_ eY aj Y c•j~id]k]q~j( Yq YdYcld}j( Y m}dkgq}j d}q}ZYf:
N•ik~f]ka elfcY jq}e}iY hgfkgjYf e~id]_]d`]k…c)]( d]q}i` Yk€c( ~ik~c]d`]k…c)]:
HY_p fp]i]j~_] d]ff] Y eY_pYi \a\YckacY aig\Yde}fYc Y B]iZYik lk}fa ai}fpgc
^]d\gd_gq}jY aj( \] Ggdf}i elfc}bY ) ‚_p ~i]qqƒc ) •_p ]_pj~_]j]ZZjq]dd]e‡(

BY Y iflfcY m~_~f d]m… eY_pYi e€\jq]i]j aig\YdeYk }kk]cafkbƒc( Yccgi
d}kblc [jYc a_Yq}f( eadp]f fY_p \amU\hQ mgdk ]_p •jjq]^g_dYd€( Y k•ik~f]ka ^]b)
d…\~jk ^]d•d]d… iflfc}iY( ;q ]\\a_a aig\Ydge k‚dfpge€i~jq] ^gdp€aiYkgcZYf
b]d]fk e]_* ?q]c Y ^gdp€aiYkgc Y eY_pYi kYf•k€c k‚dfpge€i~jq] jq}e}iY Yda_
`gqq}^~i`]k…c( e•_ Yq ]_pj~_]j m]q~ic•fpmjgigqYk f~dcƒd eY_pYi f~hajcgd}k

]dc~hq]dfa Yda_ kl\gc*nmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
0 =gXQZSWTI Q 4O_ZgOMZ EM`gYSjV_]MSfY_p jq•fmgfYd]e]dc]\~jk c]dd(

`g_p b]d]fkj]f]c Y eY_pYi jqYcaig\YdgeZYf7 Y jgigqYk ]dj… kY_bY e~dk€
hiY]dl\ale* ; ^gcgqYk]de~d]kZ]f jgc mYf Yq ]eZ]ia d~d]ce]_aje]i… iflf)
c}b}fYc jY jSgY]gV_Qh iakelj}Z€d* Ggdf}i elfc}bY ]dm]q]k Z]ffƒfc]k Y ^gcgqYk)

]de~d]k m]d]b~a_* G}[jYp QPONMLKJIHGFEDCBA, L E C @J !

%
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>i* ?i\~dpa FYbgj6 GY_pYi fp]dma kYflde}fpgc* -* c•k* ; _pldY)
^]`~im}ia jgigc ^~fpc~he}jYamYd* ;\aO[ao caY\}jY* <h]jk( -5.2* HY_p 4, -13
-* viY Y jq]iq…f~d i]f\]dm] 31*,,, E*

?i\~dpa FYbgj ^gdp€•iYkgcZYf ]djq€ikYf e]_b]d]fkkYflde}fpYaZ€d gdpY)
fgcYk _pƒbk•kk •jjq] ] c•k]k~Z]f( e]dp]c Y ^adgd€_aY~j Y \a\YckacY ~iafkc]q…
k]iƒd]k]a i] kYikgqfYc* E•fpm~k j]_~\c•fpmf]c jq}fkY ^…ajcgdYa `Ydd_Yk€a ~j Yq
~i\]cd•\…c i~jq~i]( f]ecƒd•fZ]f Y kYfc•fpm•i€c i~jq~i]( Ycac f~e]dp i ~jqd]k)
c~i\~jZ]f e~_ f]e ^g_Y\k}c ]d Y kl\ge}fp `YdY\gkkYZZ }dd}jhgfkb}k*

; jq]iq• kYflde}fpYa jgi}f c]kk…j eaf…j~_~Z]f d~h ]d~fc6 eafk jqYc)
kl\€j( Yca fp]dmZlm}idYkYamYd e‡m]d…\~jƒfc jq~d]j k]iƒd]k~i…d Ycf}qqY ca ~ik~c]j
Y\YkYak ~j e]_}ddYh•k}jYak( %0 ~ik]c]q~j] Y jq~c]dp fp]dmb}i}jjYd( Y [j}f_€c
]i]\]k~m]d ^g_dYdcgqac( ]_p Y ApldY^]`~im}ia Mgigc c~i\~j~m]d( c]kk… h]\a_
<l\]fq ~j JYld ]ed~c]q]k] cYh[j}f Yfp]dmkl\ge}fp ^]bd…\~j ~f]c egqqY)
fYkYamYd& 7 e}ji~jqk eafk h]\Y_€_lj( Yca !‚b_iYeYkaclj YdYhgf Y ^gie}daj
dg_acYa ]dYmldk ^]d^g_}jjYd jq]eZ]f Y d~d]ckYfa eY_pYi}qYk ]dm~f]c YdcYdeYq})
j}iY( Y X`OV_]KXi]g\ kl\ge}fpgj ]_pjq]i‡j•k~j~i] j Y f~hfp]dmf]c ~j f~h)
`Y_pge}fpgcfYc _pƒbk~j~i] ~j ~ik~c]j•k~j~i] c•m}fbY ^]d`•mfa Y ^a_p]de]k*!

L}fc(h]\Y_€_ljgciY f~qm] ]q]c Y [~dcak‡q~j]c Y d]_~ik~c]j]ZZ]c* Gafk
Y f]eq]ka fp]dm caf[j~f]c `amYk}jjq]i‡nmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAf XWTiQ&Y kYf}ij}_ Zaqgfp}iY •i•ee]d
^g_Y\bY ]q]f Y k~i]f Yq ‚b•k}jk( `Y ]q Yq ‚b•k}j Y kl\ge}fp Zaqkgj ]i]\e~fp]
~j `Y Y kYf•k}j ]_pjq]iƒj•k~j~m]d b}i* Bajq]f Y kYf}ij}_ i]f\]dk]k~j] Y kl\g)

e}fpgj a_Yqj}_gc k]ib]jqk~j]( f~hjq]i‡j•k~j]* ;eak Y eY_Y ]_p~faj~_~Z…d Y\(
Yq ~h]f Y ciajk}dp( Y mad}_gjj}_~j Yq ~d]jmgfYd‚j}_(

-* !0` \( V( jZZ`M]WV[ gZ SQPI O_f ZWZ UWVLI [WS UWLMYVZ`MUXWV[Jf T! [*
kYflde}fp}mYd( Ye]dp -452 €kY cƒd•fZ•q• ^]d\gd_gq}jZYf b]d]fk e]_( 6jac]iƒdk
]d~ifa] Yqk( `g_p eY Yq gijq}_ eYb\ eaf\]f^Ybk}b‚ ajcgd}b}ZYf f]e kYf•kYfYc
e}i !•jjq]mgfk! egf\Ykgci€d( `Yf]e [jYc [jJJZ`jY jZ UWVLI [YgZ`MSYmT%%JF
J~k]i ~j J}d makYkcgqac* Hpa`g_( cYh}d( il_( m}_ Ngd\a hYiah}bY*& N]ie~jq]k]j]f
gdpYf ~ik]d]eZ]f( `g_p eaf\]_pac] ]q]cf]c Y k•ZZjq•i…j egf \Yki~jq]cf]c
•f}dd€ egf\Yki~jqa jlddpYd ]_peY_}ZYf aj e]_}dd`YkfY Yc}ijaeldkYf [j]d]c)
m~j]ci…d mYf jq€( %eafk Y ^]fka h~d\}c&( Yc}i majqgfpdY_gjYci€d( %adp]f^gie}f6
k~d ~j kYmYjq jqYZ}dpgjYf m}dkYcgqfYc(]I O_, Y k~d jqYZ}dpgjYf m}dkYcgqac Y

kYmYjjqYd j ^gi\•kmY*& H]e •_p Y jq]iq…]ed•k]dk] c•m]kc]q…h~d\Y %0 F&6 !;
eY_pYi q}jqd€ haigj( ^]`~i( q•d\*! ?q l_pYfaj d~d]ckYfadY_f]e k•ZZ }dd•ke}fp‚
%}dd•ke}fpa ca]_~jq•k…b‡& egf\Yk( e]ik Y `}ige c•qƒd ]_peY_}ZYf ]_pac j]e
}ddbY e]_ }dd•ke}fpa `]dp~k( [jYc ]qq]d Y c•ihgiikgq}jjYd 6XQYWZ'8MPgY '`jTL~j
]_pƒkk]j]f*

H]e ]d~__~ jq]i]f]j~j k]`}k Y [jJJ[I Ok UWVLI [YgZ` ca^]b]q~j( e]dp]k
h]\a_ Y jq]iq… kl\ge}fpgj jq]ehgfkZ€d ]_p]\ƒd kYik `]dp]jf ]c Y ^]dj… ^gcgf*
?q Y fp]dmkYfa k]ie•flj k][`fa[lj l* a* Yq ae~fk Z]elkYkgkk d]`]k…j~_]f camƒd
^~di]~ik~ji] Y\`Yk YdcYdeYk Yq l* f*[MZ[MZUWVLI [YgZ`MS maqj_}dYk}f}d* E~kj~_)
k]d]f l* a*( `g_pY f~mjq€a egf\Yki~jq]c YkkiaZlklegj b}ild~cYa k•ZZkY_‚m}
\lqqYjqkb}c YX\Z`[I egf\Yki~jqk( Y _gf\gdYk ]f `f VI S ]_p]j i~jq]ak( Yf~dcƒd(
`g_p ]qq]d eaf…j~_•d]_ eY_lc aj gdpYf •f}dd€ egf\Yki~jjq~ aj m}df}fYc*
?ZZ]f Y egf\YkZYf hd* !D€qYfld _gf\gdcg\€ ]eZ]i Yq ]ed•k]kk]e h~d\}c
eaf\]_pac~Z…d d]mgf`YkbY Y i]} f~qm] c]\m]q… kYfldj}_gk! mYf `}ige k]jk]j
ifgf\Yki~jq 7 eaf\]_pac] /)/ kY_‚( ]q]c c•q•kk* Y kY_gc c•q•kk e~_ Y b]dq…f]c
aj mYf `Yk}igq€j b}ild~cY( h]\a_ ]q Y `Yk}ig^€ akk f]e egf\Yki~jq( `Yf]e* SRQPONMLKJIHGFEDCBA
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Cig\YdgeponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA,,

[jYc Yq YdYfpfYc( add* Y k}i_pfYc ]_pac kY_bY* F~fp]_~Z]f d]jq]i]dk egf\Ykgc
b]dq…a eaf…j~_Z]f Yq YdYfp( add* k}i_p mgfq}ja c•i~Z]f*

Gafk`g_p Y fp]dmkYf kYf•k}j}fYc eaf\]f ^gcgf Yq Yq ]_pac _pYcgidYka [~dbY(
`g_pY_gf\gdYkc•qd~j jqYZYkgjj}_}iY jqgckYjjlc kYf•km}fpYafcYk( \amU\hQO\

Y k]ieafljgc k]cafk]k~Z]f aj* mYdYe]dp e]_}ddYhg\}jiY blkflfc7 ]ZZ]f Yq
]j]kZ]f d]_ca^]b]q…ZZ YnmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA[jJJ I TI V_k& [jJJ f TTQ[Uf V_k b]d•d~j Ydj€ZZ ^gcgf
[jYc‚_p( eafk Y ^]dj…ZZ ^gcgf*

NYd}d€ Zaqgfp•k}jjYd k•i h}d[}k jq]iq…fc Yq l* f* !c a `Y_ p} jgj
egf \Yk g c! %]ddahkaclj egf\Ykgc( q]l_eY jq]ic]q]k& cƒd•f~̂d] ^YbYa ^]d]kk
aj* PYdYe]ffpa jq]ic]q]k eY_pYi}qYk}fYd a_]f `]dp]j]f Y hjqa[`acYa ^gdpYeYkiY
k}eYjqcg\ac Y ^gie}daj dg_acYa* ]d]eq~jj]d jq]eZ]f* F\VL[ egf\Yk]de~d]k~k
mYddbY7 ]jq]iafk Y egf\Yk *!Y kl\YkZYf b]d]fd]m… ]_~jqf]c(]_p k]db]j c~hq]kf]c
%A]jYeekmgijk]ddlf_& •fc~fp k]d]f kY_gd}jY( ^]dZgfk}jY ~j f]e •jjq]k]m~j]*!
%3* -*& ; egf\Yk k]`}k YfYdakaclj hjqa[`acYa ^gdpYeYk7 d~fp]_ad]_ d]dca c~hq])
k]cf]c( UhZOUXOUfp]dma ^]dgd\}jY* ?q Y ^]dgd\}j Y ^]bd…\~j ^gdpYe}f Zaqgfpgj
fp]dma ^gie}c ZY i•_q…\•kk( eYb\ a\gifldk j •_p }ddgkkYc ]d…Y kahaclj egf\Ykk€a
%YdYfp( }dd•ke}fp& ]dk~i…cƒd•fZ•q… egf\YkYdYcgc( Ye]dp]c]k Y fp]dm~jq]c
SQPI O_f ZWZ& PQf V_WZ& I TI V_[I TI V& QOg[)MVjkZ* egf\YkgcfYc f]m]qk]c ]d* Mq ]i)
q…fc Y SQPI O_f ZWZegf\Ykgc cƒd•fZ•q… YdYcbYak)Eld[j}i ?f\i] ca^]b]q~j~m]d )
Y Y f gY[gZ d]dca ^gdpYeYk}mYd eY_pYi}qqY e]_* wika iYbkY !Z]jq~\ƒfcZ]f Yqk(

Yea c~k mY_p k•ZZ \gdg_iY c•q•j]f mgfYkcgqac( `Y e}i ]_pjq]ica mYf ^]b]qm](
f]e aje~k]dbƒc( ) [jYc `Y fpgeYk~cgjYf aje~k]dfa YcYiblc( ) eam]d Y e~_
~d~fc ]ed~c]q~jf~d ^g_mY kgm}ZZiY aj ~ikbƒc! %-.* -*&* !;q Yq ]d]eq~j [jYc
^gie}daj dg_acYa ]d]eq~j( e]dp d~hk]f)fpgegf egf\Ykgk d}kY egf\YkZYf %:&(
Yq ]_p]j egf\YkgcYk ]djqa_]k]dk]f k]cafka j eaf\]facZ]f cƒd•f YdYfpk ~j }dd•k)
e}fpk c]i]j*! %5* -*&

; ca`Y_p}jgj egf\Ykgc ]_pac ^Ybk}b}k( YPI ZWVTI [WVYdYhld€ jq]ic]q]k‡k
i}~ik~jj]d j f]e ca`Y_p}jjYd eY_pYi}qqY* Cdp]f^~d] egf\Yk hd* ]q6 eO_ gT&

UQV[ ]I TI UMT_ PMYKMO(; kYf•k}j jqYZYkgjj}_Y jq]ehgfkb}Z€d Yq Y \•fk… i}fc
f~qm]( `g_p jqƒcj~_ƒfc mYia)] `]dp]kk] ]_p ‚bYZZ egf\Yk^Ybk}fYc ~d]ki]`•m})
j}iY YmY_p Z]d] kl\blc)] ]qk Y !c~kj~_]j! jq]ic]q]k]k aj Y e}i e]_}ddYhg\gkk
egf\YkkahljgcZY jgigqfa( e~_ h]\a_ Y [jJJI TI V_k egf\YkkahljZY:

N]jk]j]ZZ YdYcbY ]ff]c Y fY_pgf ]dk]ib]\k jq]ic]q]kf]c ]q6 eO_ gT&

UQV[ ]I TI UMT_ PMYKMOjqgcgkk* %P* •*4O_Z`MY ]WT[ MO_ TMf V_& SQ KZI S kO_
Rf [Z`W[[ I TMOgVV_MT& UQV[ UI KZSIjqgcgkk I ` MOgYYMT(;iYfp*& ?_p e}jac m}d)
kgqYkY Y `YjgfdYk fYc 6eO_ gT&UQV[ PI T I ]h`JMV%mY_pUQV[ 1WTWVL ? QZ[I I
VM]MVI XRf V($%P* •*4Y TMJ[ ^QM 6W[[ QV 5 YI VSYMQKP($?q]c e}i ca^]b]q…ZZ]c(
eafk Yq ]d…ZZa( e]ik Yq YdYfp`gq %`Yd& kYhY\€`Yk}igq€k ]d j]e `Y_p`Ykblc(
[jYc Yq ~ik]d]e igm}j}iY %k*S(Y `YdfYc Y m•q YqgTM[NMT[g[MTM -\] f]e k]`]kbƒc
`gqq} Y Z`WSW[[j]_~\a_~k( e]ik Yccgi [jYc Yq ~d]ke€\iY mgfYkcgqac Y `YjgfdYk&*
G}j ^g_YdeYq}j ZYf 67MYKMOSgV[ gTmY_pPMYKMOPM` PI ZWVTiI V gT- I ]h`JMV gTm PI T'
SgV[m}_p PI TUWLRf Y I gT&mY_pUQV[ #I `$ I PI T& I UMT_ I ]h`JMVgT&kO_ gT…hZ(Eak‡fac
k]`}k cƒd•f•j]f Y e}jg\ac egf\YkZ€d( `g_p -* fp]dmad]_ Yq a_]a }dd•ke}fp %~d& ]i…j
maild]f[a}b‚( `aj&6 Yq~ik }dd•ke}fp j [jYc YUk]o\aK_K\ ^g_YdeYq}jZYf m}dk
^]d]jd]_]jj~ Y c~kjq]i]j cak~k]d] 7 .* Y `Yjgfd•k}j YdYhb}kb]dq…UiLPI [f YW`i akk
]_pac ^g_YdeYq}jZYf j]e eYiY\`Yk ]d7 Y c•qc]d]k‡ ^g_YdeYq}jZYf Yq kO_ '
UQV[ c~hmaj]da Yqk* %;qkO_ e€\`Yk}igq€ Y c•q•j a_] [j]d]cm~j~i] U\[I [&
I UQV[ Yq YdYfpgcYk cYh[jgdbY6 …_!* eafk `]i[]_7 … _!* eafk `Yd Y m•qZ]f&7
/* faf[j c~k }dd•k}j( k]`}k faf[j aj c~k egf\Yk( Ueafk Y`g_pBQUWV_Q,GY_pYi



$%zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBACig\Ydge

fp]dm]jq]k [* -5,5 ponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA+ kYfc•fpm]Z]f Yq •jjq]k]kk egf\Yki€d jq€d€ ^]b]q]k~Z]f
•jjq]`Yjgfd•k€ e]dd~cegf\Yka kahljk m]jq ^]d %24*dYh&( mY_pnmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA1I TI ZZI 9 i`ZMN,"
; eY_pYi fp]dm -5,5 + %-13* -*&W `Yf]e [jYc ]_p d}kjqYkiY Z…m•k]k egf\Yk(
Ye]dpZ]f %b]d]f ]j]kZ]fSRQPONMLKJIHGFEDCBAP " o Y dg_acYa ~j fp]dmkYfa YdYfp7 ]dd]fZ]fPMYKMO&
add]k…d]_PI T I ]h`JMV&eafk`g_p ]q]c Y SgXMSY ^g_YdeYq€ ]_p~f d]dc~Z]f Y
_gf \gdYk `Yk}igqgkkYZZ} k~k]d] %\]k]iifaf}d}jY& [~db}Z€d I NmVM ]MZ UiLPI Nf YW`i

PMT_M[[Y dg_acYa YdYfp e]dd]kk ^a_li}CkYc(XZ`QKPQSI Q I TI V_WS&~h]f ]q~ik
k•ZZfpai] [MZ[MZ I TI V_WS&fp]dmkYfa }dd•ke}fplck€d e]_^gjqkgkk( k]`}k d]jq]i]dk
ifgf\Ykk]jk]c( eafk adp]f]c Z]d]gdmY\kYc Y dg_acYa egf\Yk jq]ic]q]k~Z]( Ye]dp)
f]c d]dc]( }dd•ke}fpY( eafk ]i]\]ka _gf\gdYk d~kYdYhbY( kgm}ZZiY aj ^a_li}d*

BY Yq }dd•ke}fp }k`Yk€ a_]( Yccgi ]q Y \]k]ieaf}fj hjqa[`acYa ]d]e
k]jk]j k}i__p}( ]j]kd]_ `Yk}igq€m} aj YdYcld }k* Jd*6> [[ PI O_W[[ %]f_]e&( mY_p
JI Y f [WU W[[ PI O_[I mSM[& UQV[ B`MV[ ? f T I `WTf PWSI [( ?ZZ]f h}i`lqYegjYf
^a_li}d Yq YdYfp ~j Y k}i_p* PY_p ]ZZ]f Y [jgf_i}\a `]dpac•qifgf\}jZYf 6 QPONMLKJIHGFEDCBA
$ B B 5 ? aj UMOI L[I L I UiLRf [& UQV[ :I Z`I VQK`S_ IF K Q E 9 GB 9 ? !%;q add]k… jq…d…)
ZaikgcgjfYc l* a* Y kYmYjqa }im•q ]dmakk] Y k]ie~j~k( \] … Yq~ik YffYc i]f\b] ~j
e€\bY jq]iafk Y \aoVOThLOXe]_kYikgkkY Y\aYUg\Y\ jqƒi]ka VKUYWg]($?ZZ]f e}i
Y i}iflkYk€ kO_ `Yk}igq€jq€ f~dcƒd h}i`lqYegj YdYfp ~j i~jq]j`Yk}igq€ mYf*

M…k ]q Y \]k]ieaf}fj hjqa[`acYa ]d]e Yd}i]f\]d e]dd~cegf\Yka ^g_Yd)
eYq}jZYf r e]_eYiY\`Yk* JC* eO_ Z`I TI L& UQV[ I SQ[X\ZSf Jf T SQTm[[MS(%8eafk
Y hljc}Z€d cad…kkU]eZ]iW&* ?q Yq Yd}i]f\]dk egf\Yk eaf\]f maild]f[a}bY e]dd]kk
aj SVeY_Y k]db]jj~_~Z]f [jYc hjqa[`acYa ~ik~c‡ YdYfpY [j]d]cm~j %jqYdY\& e€\)
b}fYc ~iq~caZZ( k]`}kc•dk…aZZ ca^]b]q~j~i]* Hp]dma YdYcb}fYc aje]ik]k… b]_p]
Y UQV[ c•k…jq€(

%BYjgfd€ ]dZ•i}d}j Yd} ]jac Y[I OI Lf ZZI T SQMUMTm QT_MZ Z`MYSM`M[ #M[M]I [QW$(
/ =B 7 F I [MYMU[gZJMV]MZ`[MZ&7 F 5 ? gV %k* a* <}fc&*0` MJgLVgTB =B 7 F ]MVLgOM&

7 F 5 ? I UkT[ QLmS MUTgSM%P•i•jeYikp&* Ckk jaf[j c~k _gf\gdYk( k]`}k •jjq]k]kk
egf\Yki€d j]e d]`]k jq€( \] e~_ !ca`Y_p}jgj! egf\Yki€d j]e( e]ik akk
hjqa[`acYa ]dd]fk~k jqgd_}d Y _gf\gdYk~iq~c•k~j~i]*&

F]_bgZZYf a_YqgdbY Y ^]fka k~fp}dd}j`]dp]jj~_]k Yq Y `Yjgfd•k}jZ€d
jq}ieYq€ egf\Ykjq]ic]q]k( e]dpf]c YdYhbY f]e Y [j]d]cm~j( eafk Y ^]fka
h~d\}cZYf( `Yf]e Y kldYb\gfj}_ mY_p e]ffpaj~_* Jd*>T_I V XQYWZ I ` I YKI &

UQV[ I Y i`ZI ( 0VV_Q W[[ I JI R& UQV[ gOMV-- KZQTTI O(;ZZYf Y Yi`ZI & ]ZZ]f
gOMV I KZQTTI OY hjqa[`acYa \]k]ieaf}fj ]d]e *6 ;eYq e}jc~fk aj ^g_YdeYq`Yk€
Y kldYb\giaj}_ }k[j]i~d~j~m]d6 WT_I V I ` I YKI & UQV[ I XQYWZ Yi`ZImY_p mYd€j}_gj
e]kY^gi}mYd 6I YKI XQYWZ Yi`ZI .i€qjYYi[l* ?ZZ]f Yq lk€ZZa ^g_YdeYq}jZYf
Y hjqa[`acYa YdYfp Z]d]fpgeldk Y dg_acYa egf\YkZY eafk f~mjq€a }dd•ke}fp
%mY_p `Y k]kjqac6 }dd•ke}fpa ca]_~jq•k…&( add]k…d]_ eafk b]dq…*

Mq]iq…fc Y Yf gY[gZd]dca ^gdpYeYk}mYd eY_pYi}qqY ]_p~Zc~fk a_]f `]dp])
j]f ]q]c]k Y UQV[ c•k•jq€j jq]ic]q]k]c]k* ; fp]dmkYfZYf YqgfZYf f]e d]dca
^gdpYeYkgccYd \gd_gqlfc( `Yf]e YqgcV_MT]QMYMLUgV_MQ]MT(Ye]dp]c NWYU\'

Tf SJI V b]d]fkc]qf]c* ; Yf gY[gZY `Ydd_Yk€ mY_p gdmYj€ d]dc~Z]f e]_p m~_Z](
kfac~fk Y ^gieldY c]d]kc]q~j] aj Y ^g_YdeYq€~ZYf( Y fp]dma ]i]\e~fpYqgfZYf
j]e Y !ca`Y_p}jgj < egf\Yk( j]e !i}~ik~j]j! egf\Yk( `Yf]e *9m]h[M[N UWVLI [
%`ajq]f Y b]dq… aj m~_]i]\e~fp~Z]f egf\Yk }dd•ke}fp}Z€d YdYcldk b}ild~cY Y
f~mjq€fYc 7 jq]iq…fcf]c aj ]q Y ^]d^g_}jY -* ..* CYh*&* ?q]cf]c Y Z…mak]kk
egf\YkgcfYc YqgfZYf faf[j c~k gdpYf YdYfpY j]e( eafk Y jqaeldkYf %m]i]cjqac&
mY_p i]d}[a€j %m}dkYcgqac& ~ik~c‡ }dCdke}fp^g_YdeYcfYc(k]`}k f]e k•ZZYdYfp‚Yc(
e]ik Yq ]_pacf]c ]d]bk~j~m]C Y e}jac aj j m]d] ]_pƒkk Y egf\Ykaj e]_)

"



Cig\Ydge $&

j]eeajƒd7 Yq •jjq]`Yjgfd•k}j i~m~f k]`}k ]_pacf]c jaf[j •f }dd€ maild]f[a}bY
%~d]kc~h]jj~_]&* F]`]kf] k]`}k Yq adp]f egf\Yk f]m]6 Z…mak]kk egf\YknmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAQSMY'
I TI V_WS SI T&e]ik Y dg_acYa ~j hjqa[`acYa YdYfp eY_Yj ^g_Ydge Yq ajcgd}ZYf*
ve\] Yq ac]i^g_Ydge aj k]db]j ~ik~c‡ Yqgfgjj}_gk b]d]fk( ]q h]\a_ Y b]d]f
]j]kZ]f f]e }ddYh•k`Yk€ e]_( Yq~ik aje~k [jYc Y hjqa[`acYa ^gdpYeYk`gq c]dd
^gi\ldflfc ]df]m]q~j~ik* Gafk`g_p h]\a_ ]q Y ^gdpYeYk d~fp]_~Z]f f]e e}j(
eafk Y [j]d]cm~j( kldYb\gfj}_( e]ffpaj~_ k•c~d]k]j]ZZ ~iq~c•k~j~i]( k]`}k ]_p)
Z]f `Yk}igqgkkYZZ} k~k]d~i] jqgd_}d€ ]d]e( eafk`g_p kgm}ZZ} ]q Y \]k]ieaf}fj
]d]e Y egf\Yk jq]ic]q]k~Z]f Y f~mjq€a egf\Yk i~jq]c e]dd~ jq]_…\ac UQV['ponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
Uk]o\aj\ YdYcZYf( \] Yqgfgj UmV\o b}ild~cgccYd %YdYfp( k}i_p( `Yk}igq€a iY_gc)

cYd&( egf\YkkYfadY_ ]q]c YqgY[MTUM`m RMT`mjq]i]h~k k•dkac Z] j ]q~ik eafk
gY[MTUM`m I TI V_WS&c•ffp]f ^]d^g_`Yk€c*

G]dd…qm] ]q‚kkYd jq€i]f\a `]dpƒc maqj_}dYk}k( ~ik]dif]q…a eamgdklc a_Yqg)
d}j}iY jqgd_}d eY_}fYc Y jq]ic]q]kf]c ^]bd…\~ja ai}fpY aj*;q ]i]\]ka e€\)

`Yk}igq€ elkYk€ jq€bY( YqkO_ cam]jq…Z]f mYf f~e]dp ^gi\ldYkZYf* Jd*cV UMO&

[\LWL& UQV[ LQVV_M I NnJMV TI X\T[I Uj PI TTOI [[I U( ' <Q Z`WTZ` PW``f & Ri`ZQ

UQV[ PmZZ`MYMTUMZ 4T [\LWL SgX`MTVQ 1I VLQ[ UQV[ YMUM[g[/Bg_p ^]jk `‚_g\
UQV[ kH I ZZ`WV_/ mY_pSRQPONMLKJIHGFEDCBA<Q ; C 8 $ I ` Q > I ZZ`WV_/ Ok€ZZaZYf e}i Y kahaclj UQV[
c•k…jq€ aj ]deYiY\k j Y hjqa[`* YdYfp eafk YdYcadY_ aj jqYZ}dpjq]i‡ ~ik]de]q…
b]d]fac e]_* E~kj~_k]d]f Zaqgfp•k~cY ]q YffYc( `g_p YUQV[ c•k…jq€j jq]ic])
q]kZ]f Y i]}daj dg_acYa ifgf\Yki~jq %YdYfp( k}i_p& e]dd]kkY hjqa[`acYa e~_
eaf\a_ eafk Tf [Z`I [ %a\]Y( ^a[kag&( eafk Yq Y d]dca c~h jq]i]h]d( Ye]dpf]c kYi)
kYde}ZYf Z]ff] mYf %mY_p `Y ]dd]fk~k]k YcYigc ca^]b]qfa( ~hh]f faf[j Z]ff]&
Y kldYb\gfj}_gcfYc( b]dd]emgf}jgcfYc Yq Y k]db]jj~_]( Ye]dpf]c c]\m]~ik
~hh]f ]qk Y ^]de]iƒdk c~h]k `Yjqf}dge j Ye]dp]k j]eea^~d] b]dq…m]d(c•iƒd)
•i}jjYd kYd}d€ZZYf ‚_p j]e kl\f~c `]dp]kk]j•k]fa* ?dd]fZ]f `Y ]d`Y_pge Y
`Yjgfd•k€ UQV[ c•k…jq€k( e}i i]}dajYZZ} m}dac Y ca^]b]q~j#PkOWU& I ` kR
I ZZ`WV_&]q d]`]k ]_pjq]i‡ e]_cƒd•fZ•qk]k~j aj Y k•ZZa RlQYW]jV& `Y k]ie~)
jq]k]j Y `Yf_j‚dpgq}j&( [jYc b]d]fk…j]ZZ `Yf_`gi\gq}jjYd ~j Yi[ca^]b]q~jj]d
j]bk]k`]k]e Yq f TTI XW[]f T[W`f Z[I mYd€[~dq}jgifYk*

; UQV[ c•k•jqYmYj ~ik]de]q…`•q k]`}k c~k^~d] d]dcaegk•mle aj C‡q…\`]k$
;q ]_pac Y ^]de]iƒd… ]ed~cc~h eafk Tf [Z`I [ Y mYd€j}_ e]dd]kk* %Jd* B‚_ge
]\\a_( eafk ‚b Yjjqgfp( [jYc Y c~hq]d]k]eZ]f jq]i]h]dk&* ; e }jac Yq f TTI XW['
]f T[W`f Z eafk }ke]f]ka ^gdpYeYk Y d}kjqYk#2 c~hq]d ]k& ~j Y mYd€j}_ c•q•kk*
wi\]c]j( `g_p ]qk Y c~k egk•mle gk ca^]b]q… a_~c %k]`}k Y c~hq]d]ka ~j }km}d)
kgq}ja kYikYdgeeYd i]f\]dc]q…c& Y eY_pYiZYf ]qk Yq ~ik]dif]q…k kgm}ZZ)
^]bd]jqk]kk~c i~jqafk'VI S 'VMS iY_gj }ddYf\€ mgfqYkk} hd*=MU [\LWU ]dc~h)
q]dfa <Yf\ak i]e]k~f]c( mY_p <*YMUM[gVMS SgZ`lT ](e]_p( WSWZI JJVI S
OWVLWT[I U& JMf TT SWKZQZVI S-i~jqafk ']f ']g iY_gj ]i]\e~fp %m~_&`Yk}igq€m}*
Gaf\c]kk…i] h~d\Y6 1WTWVLVI SkYikYjq : <f Z[ k~_p JWTWVLLf  %; dYkafZYf
YqgfZYf e]_eYiY\k YdYcadY_ YdYfpfYc( add* k}i_pfYc Y c]kk…j fge* add* Y[]*
jq]ic]q]k]cZ]f( e•_ Y f~e]kZ]f hi]hgqa[a€j jq]ic]q]k‡m~ a j YdYcldk( hd* ?i
`Ydk a`f :S F ]af]f HYii]f ~j ?i f]ffk a`f ]af]f HYii]f*&

Gg\]if hjqa[`acYa YdYhgf }ddlfc k]`}k Yccgi aj( `Y Y c~i\~j]j jq]ic])
q]k]k !i}~ik~j!)j]d eY_pYi}qqlc( \] kgm}ZZiY aj Jm]Q[M[[ UWVLI [VI Sf]m]qqƒc
%j f]e •jjq]k]kkf]c&( Y Z]ff] ]d…^gi\ld€ c]kk…j egf\Yki~jq]c ]_pac~k h]\a_
gY[MTUM`mVMS(;q Y c•iƒde~fp h]\a_( `g_p ] c]kk…j egf\Yki~jq]c jqgigjYf
•jjq]kYhY\fYc j ]_pe}jk€d ]d f]e m}dYjqk`Yk€c( jqƒcj~_]jj~ k]jqa( `g_p ]qk
Yq •i}jZYf aj ca^]b]qqƒc( e~_ h]\a_ c•qhgfkgq}j f~dcƒd*



/2 Cig\Ydge

?_p e}jac ^gdpge}fpY ]ff]c Y hjqa[`acYa }dd}jhgfkfYcYq Y ^]ffk•]cZ]f
caelkYkgkk fp]dma k~fp( `g_pY Qlf\k)^~d] egf\Yk]de~d]ka YfYdakaclj ^]d^g_}j
ca]_~jqƒd Y jqafk]kaclj ^]d^g_}jjYd( Ye]ffpaZ]f Yq ]i]\]ka egf\Ykgc %8d]dca
^]dgd\}jgc& Y kYikYdea k‚dk]i`]d~j c•m]kc]qk~Z]f fp]dmad]_ egf\Yki~jq]cc~
%b]dq…( }ddYf\€ mgfqYk& j‡i‡j•\f]c*

**" L~jqd]k]j]ZZ]f k]ib]jqc]\ac ca jq]iq…fc YSRQPONMLKJIHGFEDCBADL M DFM Emaqj_}dYk}iY
e}jg\ac kYflde}fp}ZYf* !  + ; J M D8 9 ?9 E A C B 8 5 F:5 B = >9 @9 B EM ; M E FM B J9 KR %nmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
0 YfgY[gZ"h($ ; afY_lfc i~jq~i…d Yq ~ik~c]d~j YdYhb}k e]_afk [jYc YkYf•k}ja
jq]ehgfk Y\bY*

=jghgikgj•k}j ZYf cYhblc Y i}~ik~j]f YdYhld€ jq]ic]q]k]c]k* ;q ]dj…
[jghgikZYf YqgccYd ^g_dYdcgqac( Ye]dp]cZ]f YcYiYkdYf mY_p jq}f\~cgj c~k)
~ik]de‡j~_]c jq}ieYqfYc Y i}~id~j ^gdpYeYkY i~m~f* %C\] jgigdbY Y)hgf_pgdY
egf\Ykjq]ic]q]k]c]k aj & B]dp~f mYd€fYc kYikge( `g_p Yq gkk ]_pZ]_pƒbk•kk
h~d\}cYk e]_kgd\bYe ]__p]d( Ye]dp]k e[jkYf}ZYf `YddgkkYe ]_p _p‡d~j]f*
Nahaclj DL M DFM E=]j]k*

>]Zi][]fa \a}ccgi}ZYf ]j]kk e]_ Y jq€fgc ]_pac hYbk}j}mYd* ; k•qh]i[]j
jqƒf]kZ]f Z]k~m]\k Y _aef}qale l\mYi}iY ]_p jqYe}i* ; \a}cg c d}ie}j
_Yl\aleeYd ^g_dYdcgqkYkk}c* ; fY_p d}iif}iY cab•f Yq l\mYiiY A}d kYf}i ‚ig
JYda \a}c( Yca h]\a_ [jYc k}mgdZ€d jq]ed~dk] Yq !ajk]fa! b}k~cgk( ma`Yik f]jq]d(
a_p]cjqac Y kYf}i ‚i e•_•kk Yf_gdgjYf ]dgd\Ydg_fa* A}d kYf}i ‚i ]qk Y jq}f\~c}k
~jqi]m]jqa j jq€f~dcƒd c~ h]f m}_bYponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAAKVi]&%?dj… i}~ik~j*& JYda fY_pZ…_m] ]d Y
^gdpgj€iY* Ikk e]_ Yq a_Yq_Yk€ ‚i( Yca Y jqYe}i)]j]ki…d ifakj]if kl\gkk( `YddbY
Y ^a‚ ja i}j}k( cab•f Yq aig\}Z€d j kl\YcgdbY Y ZYb}k* !A}d kYf}i ‚i hg^gf
m}_gkk( h]\a_ f]e aj Z}fkgkkYe Y jqYeYiYk*! ; \ai]ckgi ‚i c~h]f m}_bY
JYda * %G}jg\ac i}~ik~j*&

?q]cf]c Y !i}~ik~j!)]cf]c d]dca YdYhbY Yq ]_pgd\Yd‚j}_( Ye]dp]k Yq
]dj… YdcYdgeeYd Y egf\YkCYdYf `]dpq]k( Y e}jg\ac ]j]kZ]f k]db]j]f jqYZ}dp)
jq]i‡ egf\Yk a\~q]kk ]d…* ve\] ]q Y egf\Yk Y ^a‚ Yccgia kl\YkkYikYde}fYc
Yq ]j]ki] mgfYkcgq€dY_ [jYc ]_p:P D9 8 M ?M FY\bY( e~_ h]\a_ Y d]_k•e•i]ZZ
^g_YdeYq}jZYf* Hp]dmkYfadY_ k]`}k Z}ieadp]f k]db]j aj Yegf\Ykjq]ic]jqk~j (
e~_j]e Y\bY Y ^a‚ k]db]j d]dca c~hq]kcgehd]ole}k* ;q Yq ]_p •jjq]k]kk
egf\Yk k]`}k ]_peY_}ZYf f]e ^]b]qa ca Y F9 @>9 E_gf\gdYkgk( [jYc jgc e}j
egf\Yk k}ijYj}_}ZYf ( mY_paj jq•m]_Z]f( ea~ik aj EKP H9 ; ?P K=b]dd]_] mYf*

C_YqY mYf k]`}k Yjq]iq…f]c ( eacgi Yqk egf\bY( `g_pYegf\Ykgk !Y
eY_Y jq]im]j •jjq]^ƒ__~j~Z]f c]dD maqj_}dflfc !( %/,* -*& ?ZZ]f Yq ]j]kZ]f
YqgfZYf faf[j jqƒcj~_ƒfc YiiY ( `g_p Y DL M DFM Êg_YC e}k ma_pƒc Z]d] Y
fp]dmkYfa cYk]_€ia}cZY Yq ]d]if]q~j ^gdpYe}f* JC* YZZYf Yjq]iq•a\~qk] c~k
m]ijjqYcZYf %;iYfp6 N•i•c <}dafk -2* -*& jqƒcj~_k]d]f i}~ik~ji…d Z]jq~df]e(
Yeacgi Yqk aj egf\`Ykgif( `g_p Yq ]_pac UWVLI QKZWXWY[JI V!Y jq~h c~k caj
}imY! Y e}jac egf\Yk]jghgikZYf h]\a_ !jq]i]de]j jq~h f…b]! Yq YdYfp*
; UWVLI QKZWXWY[]df]m]q~j ]dc]iƒd~j] m~_]kk Y eY_Ye i~jq~i…d adp]f ]j]kZ]f
Y ; O 75 @5 B J ]df]m]q~jk `Yjqf}dge!* ; [jghgikZ€d caiY_Y\gkk egf\Ykgk h]\a_
EKP H9 ; ?P K= A C B 8 5 FB 5 ?%

?ZZ]f Y ^]d^g_}jZYf Y eY_}ZYf }dd€?M D8 R A C B 8 5 Faj [jYc jq•m]_c•qa
egf\Yk ( b€dd]`]k YdYcadY_ ca^g_}jkYdYf( hjqa[`acYa ~ik]d]eZ]f YqgfZYf [jYc Y
]kTI Z`UWVLI [QI T ]_pƒkk Y\bY Y e]_fpl_kYk€_gf\gdYkc•qd~jk( e~_ Yccgi aj( `Y

%F* 0 O_MYUMSQ VI Q] NWOI TUI `f Z=* kYflde}fpgeYk* G]_b]d]fk Y Zh]jka PCdC* c]i* }dd*
kYf•k€f•c~hq•)afk~q]k -5.1U.2* ~ma wik]jak•b~Z]f ~j caaD•fd]fpgeYkZYf aj*
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]q Y m}dYjqegf\Yk ]_p]kd]f jq€Z€d }dd aj hd*nmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA<MOgY[M[[ML'M/G]_ ponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBACamU\hQ'

k]d]f k]`}k ]q]c]k Y i•ma\ m}dYjqgcYk Qlf\kkYd egf\Ykh€kd€cfYc( mY_p Y
jq]iq•m]d i}~ik~j]j egf\YkgcfYc f]m]qfƒfc*

O_pYf[jYc a_YqY mYf Y jq]iq…f]c YZZYf aj( `g_p !f]e m]`]kbƒc cƒd•f
egf\YkfYc Y UMOZ`iTh[f Z[Z}iifacgi! %.3* dYh*& Mq]iafk]e jg`Y* ; e]_jq€d•k}j
k* a* Y d]dcaj~_ jq]ifhg`kb}Z€d f]e ]_p~Z( eafk Y jq]eZ]f}dd}j YdcYde}mYd Y
egf\YkgcZ€d !cal_i€!( add]k…d]_ !cam]k]kk! egf\Yk i~jq( Ye]dp d]`]k _€[YdYfp
aj( ]q ]j]kZ]f e]_eYiY\ k]db]j YdYfpa YdYcaj}_Y( `]dp~k h]\a_ Y jq•m]_Z]f Y
k]( ka(•f jkZ* ^g_dYdbY ]d* C_YqgdbY ]qk Yq Y c•iƒde~fp aj( `g_p /)ac jq]e~dp‡
^g_YdeYq}jZYf Y e]_jq€d•k}j majjqYc]iƒd Y egf\YkZY YdYfpa`]dp~i]*
P•i•jeYikp B`i`I [f VI S c]q\… jgiY ak /* jq]e~dpZ]f hd* •_p d]`]k e]_^g_YdeYqfa6
7 I `f Rf VI S YMVLlTM[TMVlT TMO_MV Ph]M I #UQVLMV$ UI O_I Y  G~_ bgZZYf a_YqgdbY
$Y k~k]dk Yq l\mYiaYj e]_jq€d•k}j k]db]j]f /* jq]e~dp‡ YdYcbY( hd* :ML]MZ

JI Y f [WU& UWVLRI UMO ((( Z[J( #:Q:&( CI Vh[i kY&TMO_MV Z`Q]MZ UMOUWVLI VQ
k]db]j]f Yqgfgj ~ik]de‡ ]qq]d6 0 [I Vh[i kY TMO_MV Z`h]MZ(((;mY_p h~d\Y Y
e]_jq€d•k}jfYc !cal_i€! k}i_p}iY6 CQZ`[MT[ DYI U& I YYI SgYMU #jV[$ (((k]db]j]f
Yqgfgj ~ik]de‡ ]qq]d6 CQZ`[MT[ DYI UI [ I YY I SgYMU(((; e]_jq€d•k}j k]`}k
Yq lk€ZZa ]j]kZ]f k]db]j egf\Yki~jq~ik~c‡*

P~_ƒd i}elkYkgc e~_ Yq ‚bYZZ •i€c jk•dlj}iY YffYc Zaqgfpj}_}ld( `g_pY
egf\Ykgc eaf\bgZZYf jq~kk•i]\]qf]c YdYcadY_( Yeak Y c•qhgfkgq}jjYd * aj
jqafk] ca~d]j•k]f]c* Jd* I}i\gfpa I* Y !H] `Ydb e]_ @}Za}f! [* fgm]dd}b}k
•_p c]q\a6

!; kgibYa ZYidYf_*
G~_ Yccgi f]e kYcYikY Ybk€* <g_}i( `Y Z]c]iaf_~dk( d]hgkkpYfk( ^]d)

^gi\ldk! *** jkZ* %I* I*elfc}•* >Yfk] %.&)caY\}j* .,3* -*&* Jjqa[`acYa YdYfp6 Y
kgibYa ZYidYf_*

;mY_p kYd}dgeiY Y GY_pYij}_ [* fYhadYh -5.2* ~ma jq]hk]eZ]i..)aca
k}i[YigmYk}Z€d6 !0` I ZZ`WV_ MYmZ PI VORI

CikY6 BYemYj D€qj]^!*
NldYb\gfc~hh]f Yq a\…j]ZZac]k jq]i]kk]( Y ZYifYk* I] Y ZYifY fY_pgf

c]e~fp jq€mYd Z]jq~dk*** jkZ* =jYc Y e}jg\ac Z]c]q\~j c•q]h~f kl\blc
e]_( `g_p Maegf >~f]j Yq ~i\]c]dk YdYfp %f]e d]`]k ]d… i] i}~ ik]f a&(
j `g_p Y c~k f… ]_p]d…i] e~_ d]}fp*

; kYf•k}jfYc k]`}k YiiY c]dd j‚dpk `]dp]qf a]( `g_p Y jq~kk•i]\]q…
egf\YkYdcgk}jZYf Y _gf\gdYk]_pj~_]k e]_~i]qk]jj]( Yeak Yjq]iq• k•ZZ
aqZ]f aj `Yf_gqkYk*

Cdd* ; kYf•k€c~hq~j jq]ehgfkb}Z€d a_]f ~ik~c]j YfpY_gk kYd}d Y eY_pYi
fp]dm kYf}iY !0 VgXV_MT] [I V\TUf V_W`f ZI lO_gJMV![* [accZ]f* BY faf[j aj
Yffpaa\…fc Yq ajcgd}ZYf( `g_p Y f~h fp]dm~m]d i~jqd]k]j]ZZ]f aj ^g_dYdcgqqlfc(
e~_aj ^]dk}i`Ykblc f•m]f\~c]afc ]d…kk Y f~hfp]dmZ]f i]bd……j]i…k( Ye]dp]k jgc
mgfYkcgq}j}ZYf ~hh]f Y f~hkYf•k€ aje]i`]k e]_ d]_c•qm]kd]f]ZZƒd* ; m]d]
mYd€ ^g_dYdcgq}jjYd fY_p jqgd_}dYkgk k]`]kf] Yfp]dmkl\ge}fpfYc*

>i* ?i\~dpa FYbgj fp]dmkYflde}fpYafYc ]dj… c•k]k] jgc ~i\]c]j YfpY_€k
fplbk f]e[jYc Y fp]dmkl\€jfYc( `Yf]e f]cƒfc( h]\Y_€_ljgcf Yc aj* P}iblc
Y e}jg\ac Uk]O]h]  >i* Hgmp ^]i]f[*

%
<Yi[jYa * E}igdp6 E•dk…c( ai€c b]dd]eiYbqY* <]jq~\]c* ;jq]iq•

jYb}kbY* Ap…i( -5.2* <Yigjj)c•fpmfpge\Y* 05 -* viY . J* G]_i]f\]d`]k… Y
\aO[akXhV( Ap•i( ChYik]d]h]c /0*
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Hpgd[ Z]jq~\]k kYikYdeYq Yq •qd~j]j ca}ddak}jl caj c•k]k( e]dp]c]k jq]i)
q…bƒcYq -5-3)-5.1 ~m]cZ]f ƒff]ha ~m^gi\ld€cgf ]degf\gkk* <]jq~\]af]c
k}i_pY ;iYfp( J]k…^a( NgehY( P•i•jeYikp( GY\}[`( D€cYa( Mq~[`]fpa ~j ?•k)
m•j( k]`}k aig\Ydelfc d]_caeY_Yjd€ZZ c•dk…a ~j •i€a* ; ^]djgigdkYcfYc f]e
aig\Ydgek•ik* mY_p ]jqk~kacYa ~ik~c]d~j~k cYhblc( ]_p)]_p i•ma\ Z]jq~\ jq‡c
c]i]k]a c•qk Yq adp ~ik~c]d~j ]d j]e ^~if]* ; jq]iq• cƒd•fZ]f j]e aig\Ydea
[~dqYkkYd Z]jq~d YdYcbYai€d( `Yf]eh]\Y_€_aYamYd*?q f]`}fp Z]jq~\b~f]c e}i
=xe~Z…d aj c•m•d}_dacnmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA#? M[+NQgZ I O_MYUMS& CWUXI <QPf T_ IVM]MTgZYnTgZ

[I Vh[f ZY iT& B`gKPMV_Q I V+ PQ]I [f Zf Y iT$(

Mq~h•i€ccYd h]\* jq]ehgfkZ€d ^g_dYdcgqfa jqƒcj~_]j ~j `]dp~fmYd€
\gdg_* ;q •i€c ~j c•dk…c aj f]m]d…a Y f]eq]kf]c j ~ik~cƒc]k ^gcgqqY Yq( `g_p
f]e[jYc ~ik]dea( `Yf]e ~iq]dea `Yk}jgcYk kl\fYc ca^]bk]fa* ; f]eq]k ~iq]dea
~d]k~f]c k}hd}d}jY ~j ~d]jqk_]k~j] h]\a_ jgccYd fY_pgZZ b]d]fk…j~_‡( eafk Y

f]eq]ka d~d]c afk]dd]ckl}daj k]iƒd]k]af]c _gf\gq}jY* Mq]iq… m}ddYdcgq}j}k k]`}k
igcgfjq]fmm]d c]dd ^g_Y\flfc* @]dY\Yk}fYc e]_gd\}j}ZYf j]_•k]kk] Yq( `g_p
Y h]\Y_€_a}ZYf ~j Yq aig\YdgeZYf ]_pYi}fk gkk`gfgj* Cig\Ydea k}b~cgqgkkj}_Y
Zaqkgj•kgkkY Yq YfpY_ ^]d]kka liYd e}k jd]`]k•m~ k]kk]( `g_p cam}dg_YjjY YqgcYk
Y i~jqd]k]c]k( e]dp]c Y Z]jq~\]c ^]d]kk liYdcg\€ h]\* jq]ehgfkponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAUSNY[XLY[i'

k}j}iY YdcYdeYjgc* IdmYjgkkj}_}k d~hk]f)fpgegf kYhYjqkYdblc* ?ii…d kYfljcg\)
fYc Y c•dk…c cƒd•fZ•q… e‡m]aZ…d m]kk kYd}d€ a\~q]k]c( e]dp]c]k ƒ_p]j]f

cYh[jgd Y jq•m]_Z]* B]dp]j]f k]kk]( `g_p Z]jq~\]ak •jjq]_pƒbkm]( c•fpmYdYc)
ZYf aj caY\kY( E]\m]j ]ed~c]k jqgd_}dkYkgkk ]qq]d YqgcfYc(cac Z]jq~\]ak `Yd)
dgkk}c7 kYflde}fpgq}jiY ~i\]e]j h~d\}k YqgcfYc( cacf]c Y b•m…Z]f `Yjgfd€
k]ie~jq~kƒ Z]jq~\]c]k addac mY_p c]dd egf\Yfagc*

E~kj~_k]d]f( `g_p ]_p)]_p adp]f Z]jq~\ `Yk€ ]i]b]( `Y ]d]m]f jq€mYd
kgde}[jgdb}c( •jjq]`Yjgfd•k`YkdYfld fY_pgZZ( \] <Yi[jYa Z]jq~\)_pƒbk]e~fp]
gdmYje}fpfYc aj ~dm]q]k]j* ; jq]iq• m}dYjqk~cgj( `aZ}kdYfld jq~h fp]dm]q]kk]d
•ikY e]_ Z]jq~\]ak* Eaj c•k]k~k f]e[jYc kYf•km}fpYa fc ^gi_Yk`Ykb}c ~dm]q]kk]d
~j gcld}jjYd( \] eaf\]f f]m]d…( Yca Yq ~ik~c]j kYikYdge e]dd]kk Y ^gie}iY aj
j‚dpk m]k j Yqk ~ik~c]dfa kl\bY*QPONMLKJIHGFEDCBA

. C @B L E 0 F K ? L E !

%

!&%"#"$ 

0 [I Vh[iSgX`mQ [I Vf YWS gZ O_I SWYTi QZS( [I Vh[iS I V_I OQ PMT_'

`M[gVMS RI ]h[f ZI lO_gJMV SgZ`Q[M[[j TI X\VS UkT[ Z`f Uf JI V UMO'

RMTMV[ 4U *g SQY I [ JiT SlTjVTMV_WUI [W[KZQVf T[I [[\VSj I `[ I VI XWSJI V

I ` QTTM[gSMZ [gV_M`mSPj`j I ` WYZ`f OO_nTgZUQ[QLMVSgX]QZMTmRgPM`

MTR\[[I N[\S( 0` QV[g`M[MS KQUgYMaj NWO\VS JMTmTM SnTLMVQ XgTLf V_WSI [(

>YZ`( 4O_MZnTM[nVSMTVjSZgOM& [MSQV[M[ VgTSlT I [I Vh[i ' gZ[I Vh[f [\Q'
SgX`m QV[g`M[MS RMTTMOgYM& M`MV I ` k[WV SgYQ I `QV[g`M[MSQOI `OI [iQ[

gZ [I Vf Y [MZNlTM[g[& SMYMZZgS NMTSMYnTM[nSWYZ`f OO_nTgZQ SgX]QZMTmRg[&

V_kR[Zf S f [ Z`MUgT_MZMV I ` 4UTgSQYI [ MO_ XgTLf V_f [&PQ]Rf SNMT

NQO_MTUg[ I [I Vf YZf O V_WUWYkZf OWZ I V_I OQ PMT_`M[gYM& ISI YXW[TgS'
UMO]WVf Z [gV_gYMj SgYRgS PI [PI [iZ [f UWOI [f Zf [(
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N€k` @]i]f[6 =jli_€ ~j c•ifp~c]* @aqacYa) ~j ]eZ]i^•d\iYbqa kYfld)
e}f p* %J~d\Y Y `gfaje]i]ka YfpY_ _p‡bk~j~i] ~j ^]d\gd_gq}j}iY*& =jli_€( -5.2*
Ijq]jqdp G* Packgi fpge\}bY* ./ -* viY 1,,, E* *

; ^]fka [•e]f e]_b]d]fk caj _]g_iY^aYa elfc}i€dnmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA2PWTVWS_hig^]jjqgi
Y c•fpm`•q •ik ]d…jqYm}ZYf !k•ZZ]c c•q•kk Yc•m]kc]q…c]k egf\bY6 !zi•ee]d
c]dd ƒ\m•q•dfƒfc eaf\]f c•j~id]k]k ( Ye]dp `Yq}fc mYdYe]dpac ^•d\iYbqa k}b~c})
fYc d]•i}j}mYd ^g_dYdcgqac* N€k` @]i]f[ ‚i Y d]_f]`]q]ZZ ^]dY\Yk e]_gd\}j}mYdponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAUma'

\•kk e]_6 gdpYf k}b~cgk hi€Z}dk `]dp]j]f ( eg\ ]if ^•d\iYbqa ai}fpZYf d]•ifa( Ye]dp
^•d\iYbqa jq]ehgfkZ€d f]e egf\ `Yk€ ~i\]c]jf]c* =jli_€ c•i fp~c] ]d~_ dYhgj
~j ]_p`Yf_‚* I] ~hh]f Yq adp]fk f]`~q d]•ifa( Yq~ik ]qk Y c•j~id]k]k •i•ee]d
ƒ\m•q•d`]kbƒc( !

PYd€ZYf •i•ee]d c]dd ƒ\m•q•dfƒfc N€k` @]i]f[ caj ^•d\iYbqa kYflde})
fp}k( f]e[jYc Yq~ik( e]ik =jli_€ ~j c•ifp~c] _]g_iY^aYa Y\YkYafYc ^]dk}i})
j}mYd b]d]fk…j]f `gqq}b}ildk GY_pYigijq}_ i~jqd]k]j ^•d\iYbq}fYc ca]_~jqdk~j~`]q(
`Yf]e Yq~ik aj( e]ik elfc}b}mYd •i}fpk elkYk Y `gfaje]i]ka YfpY_ _p‡bk~j~i]
~j ^]d\gd_gq}j}iY aj* ?ii] h]\a_ eY( Yea\…f mYdYe]ffpa ajcgdYkahlj kYfk]im~Z]f
gdpYf ^gfkgj `]dp]k ^g_dYd ]d Y `gfaje]ik]k~j( a_Yq}f fY_p jqƒcj~_ mYf( Yff}d
aj afc}ZZ( e]ik `Yjgfd€ ai}fp‚ kYflde}fpgcZYf eY_pYi aig\Ydelfc e~_ eaf\a_
fY_pgf jq]_~fp*

; c•fpm c~k i~jqi] kY_gd€\ac6 ^aqacYa ^•d\iYbqa~j ]eZ]i^•d\iYbqa i~jqi]*
;q ]dj… i~jqZ]f Y ma\~c ^•d\iYbqa `]dpq]k~k( ^]djq•fa caYdYcld}j}k( \geZgiqYka
majqgfpYak( `a\ig_iY^a}b}k( cdae}b}k ~j m]_]k}[a€b}k7 Y e}jg\ac i~jqZ]f h]\a_
Y _Yq\Yj}_a ~d]k]k(f~h]jj~_]k( Y k]d]hƒd~ja majqgfpgcYk~j Y hgdakacYa ^•d\iYbqa
mgfYkcgq}jgcYk ^g_dYdbY •jjq] Yjq]iq•* E}i( `g_pYk~ic~hm}qdYkgc Ycdaj~
\i}_Yj}_Y eaYkk caeYiY\kYc Y elfc}Z€d*

?qk Y kl\ge}fpgj ~ik~c‡ j ]_pZ]f a_]f ^gfkgj _pYcgidYka [~dk aj jqgd)
_}d€ c•fpm][jc~k Y kYf}igcfYc( kYf•k€cfYc ~j eaf\YqgcfYc( Ycac Y ^•d\iYbq
ai}fk ~i\]cd…\f]c( e]d]_]f Yb}fdge* <YiYZ}j NaZgi*

%
>i* Cei] M}f\gi6 ; jq]e~dpaj~_ c~i\~j]* Eƒd•fd]fpgeYk Y :QZLML'

VM]MTgZFC* ~m^gdpYe}fYc 4)5* jq}e}Z€d* <h]jk( -5.2* ;:QZLMLVM]MTgZca)
Y\}jY* -2 -* viY 3*,,, E*

;q -5.2 jq]hk]eZ]i~Z]f L€e}ZYf kYikgkk CP* f]eq]kc•qa egi} dh]\Y)
_€_aYa cgf_i]jjqlj Y jq]e~dpaj~_ higZd~e}b}mYd aj ^g_dYdcgqgkk* ; c~i\~j
]d…Y\€afYc elfc}dYkYa Yjq]im]q• Zaqgkkj}_ k•ZZ( cƒd•fZ•q… f]eq]kZ]da

jqYc]eZ]if]c e]_cƒd\•kk] `gqq}jq€d}j m~_]kk* ; ^]fka \gd_gqYk 8UYMM}f\gi)
fYc adp ^]djq€d•k}jiY •ik m~d]e~fp~k kYikYdeYqqY* H~_p i~jqZ]f ^g_dYdcgqac Y
cad‡q•kk c~i\~jj]d* ;q ]dj…Z]f Y jq]e~dpaj~_ higZd~e}b}fYc k•ik~f]i~k m}qgdbY

Y eY_pYi h]\* aig\YdgeZYf( Y e}jg\acZYf kajqk}qqY Y jq]e~dpaj~_ ^g_YC e}k(
Y `YieY\acZYf Yqk maqj_}dbY( eak k]`]k Y [jYd}\( Yq ajcgdY ~jYq ~d]k Y jq])
e~dpaj~_ ^]bd…\~j~f]c ]d…j]_•k~j~i] j m~_ƒd Y f]_p]\acZ]f YiiY mad}_ak i}(
eadp jq]i]h] mYf Y jq]if~dpaj~_f]c Y f]eq]k ~d]k~Z]f* Gaf\]f i~jq ~ik~c]j
_gf\gdYkgcYk kYikYdeYq( e~_aj d]_^gfkgjYZZfYc Y jq]e~dpaj~_ ^g_Yde}fYc
kajqk}q}j}k kYikblc* ; ^g_YdeYc kajqk}q}jY Y kl\ge}fpgc d~kc~i\~j]* F]_k•ZZ
qYmYi Y c]dd…]f ]d f]e `Yk}igdk ^g_YdeYcZ€d ]i]\* ; h]\Y_€_aYZYf fY_pgZZ
Yq adp]f ^g_YdeYc jq}eY( eafk Z}ie]dp e}j kl\ge}fpZYf* Ckkc~kjq]i]j]f
^gfkgj k]`}k eaf\]f `ge}dpgjj}_ cacƒjq•Z•d~j] j Y ^g_YdeYc ]_p•fk]kƒ ~ik]d)
e]q~j~f]c ]d~i~j]* ?ZZ…d Y jq]ehgfkZ€d Cei] M* \gd_gqYkY jqgd_}dYkgdk k]dk Y
h]\Y_€_a}fYc( e]ik Y \aOWhV`i\hQ `]dp~k Y h]\* [~dcak‡q~jZ]f %af\ama\l}dajh\
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jqg[a}daj [~d& jqYZYkgjYf e]_b]d•da j ^g_Yde}fYc kYikYCe}k gdpYf jgc b]_p
]d•jgigd}j}mYd e]i•ka ca( Yeafk Yqk j]`gd e}jlkk f]ekYd}dblc* Gaf\]qq]d ]d~ia
Yqk( `g_p gdmYj€bY Y jq]e~dpaj~_i…d `Yk}igqgkk( k]db]j]f hi][aq ^g_YdeYk cYh*
; ^g_YdeYc k]db]j kYikYdel aje]i]k] ^•dk~k]d] Yqgc$ `]dp]j`Yjqf}dYk}fYc* Eam})
fYkgj d]ff] k]`}k( `g_p Cei] M* \gd_gqYkY eaf~d jq~d]j]ZZ c•iZ]f gdmYj€ciY
d]db]f( e]ik Zaqkgj•kYf} Y jq]e~dpaj~_ jgc ^~di]~ik~ji] YdcYdeYk Y\€ ^g_Yd)
e}fYc ]_p•fk]k‡ ~ik]de]q~j~k ~j `Yjqf}dYk}k* G*ponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

%
wZ]i L]qj…6 P]_p kYf ~j k]ie~jq]kkYf Y f~hajcgd}c P*)PC* gjq)

k}dpY jq}e}iY* <l\Yh]jk( -5.2* Eai}dpa GY_pYi ?_p]k]ea Hpge\Y( 44 -*
; c~h]c]k >YiYZgj Cjkm}f iYbqgdkY*

; k]ie~jq]kkYf ~j m]_p kYf `]dp]j kYf•k}ja e€\bY( Y kYfk]imZ]f ^]dm]kk
kYfYfpY_fYc `]dp]j [jghgikgj•k}jY ~j Y _pYcgidYka ~d]kk]d mYd€ cYh[jgdYkfYc
}ddYf\€ ^]fkYik}jY eaf\a_ f]`~q ^]dY\YkY mgdk Y kYf•k€fYc*wZ]i c•fpm][jc~)
b~Z]f fY_pgf `]dp]j ai}fpk Y\ eaf\]q]ci] Yf~dcƒd( `g_p mYdY`gd ajk‚dk]f_…
d]ff] Yq ]de~d]k( YmY_p Y _pYcgidYka i~jq ]dfpgef} Y k]gi]kaclj YfpY_€k*

; c•fpm c~k ^…i~jq i] kY_gq€\ac* ;q ]dj… %m]_pkYfa& i~jqZ]f YqgcYk Y
]mXOWhX`OUO] k}i_pYdbY( e]dp]cf~d Yq YfpY_ f]e m}dkgqac e]_ j ]qk -3 ^]b])
q]kZ]f ~j ]_p •jjq]^g_dYd}jZYf `gqqY %YqnmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAE( gjqk}dp YfpY_Y&7 e•_ Y e}jg\ac
i~jq 0. ^]b]q]k~Z]f ~j ]_p •jjq]^g_dYd}jZYf YqgcYk Y kƒf]e~fp]c]k k}i_pYdbY(
e]dp]c d]^gdp}jY YdYkk Yq YfpY_ ]i]\]ka •jjq]k~k]d~Z]f e]_eYiY\( ]q Y k]i)
e~jq]kkYfa i~jq %Y PC* gjqk}dp YfpY_Y&*

Gaf\]f ^]b]q]k ]d]b~f i•ma\]f ]_p h}i fY_pgf b€( Y c•m]kc]q… d]k}i_pY)
dYf\€ kYfYfpY_iY f~qm] Y d]_b]dd]eq…ZZ$ c•j~id]k]k •i d]( e]dp]c]k eaf\]f b€
kYf•k€fYc ]KXi]g\K YdcYde}mYd gcm]kd]fƒd Z] c]dd elkYkfaY( `g_p Z]d…dƒc Y
^]b]q]k jq•m]_~Z]f ca^]bk]kk kYf‚dj}_gcYk ~j k•im~fpjq]i‡j~_]c]k d]mgf`YjjY*
; c•j~id]k]c i•ma\ $d]•i}jY ~j Y `gqq}kYikgq€ jq•m]_ %if]dpZ]f jq}egccYd lkYd
Yq g\YkYikgq€ c•j~id]k]ci]& ]_pe}jjYd jqgigjYf •jjq]^ƒ__( ]_pe}jk Y d]_)
k•c~d]k]j]ZZ]f ca]_~jq•ka* L~jqd]k]j]ZZ c•j~id]kd]ai}jk ~j Z…m]ZZcaj~i• jq•m])
_]k Y jq]iq…k…d f]e c•m}f`Yklfc( `ajq]f ]q ]j]kZ]f f]e ]_p ]d]ea f~hajcgdYa
kYfld€ c]q~Z] jq}fk kYfc•fpmi…d( `Yf]e Y kYf•k€ jq}e}iY jqƒcj~_]j m]q~i)
c•fpmi…d d]ff] jq€*

; c•fpm ƒ_p]j •jjq]}dd•k}jY( `]dp]j]f e]_m}dg_Ykgkk c•j~id]k ]ai}jY
%-/, \iZ&( Y e]_^a_p]d~j]cZ…d d]jq‡ik a_Yqj}_gc c•ffp]\ ~ji•ma\ e]_^g_Yd)
eYq}jY( -/0 c•j~i… }Zi}bY( mYdYeafk Yq }ddYf\€Yf e]_fpadm}fld€ _pYcgidYka
~d]kk]d mYd€ cYh[jgdYk e}i a_p aj ]qk Y c•fpm]k Yq ]\\a_ e]_b]d]fk ]d]ea
ajcgdYa k]ie~jq]kkYfa ~j m]_pkYfa kYfc•fpm]c c•qƒd YffpaiY ca]e]da( `g_p ‚_p
Y kYf•k€c~hq…c f•m]f\~c]a( mYdYeafk Y c]q\… kYf•k€c e~dk}f`Yjqf}d`Ykb}c Y
e~_ eaf\a_ `a}fpq€ b€ k]ie~jq]kkYf)m]_pkYfa m]q~ic•fpm `]dp]kk*

vZi}a cak‡f•]c( e]ik ]_pjq]i‡]c( kajqk}c ~j mad}_gjYc* Haf[j]f Z]ff]
j]eea( Yea ^]d]jd]_]j7 j]eea( Yea qYmYigjj} k]ff~ Y `]dp]j j q]ed~d~jk* BY
akk)gkk elkYkcgqac aj f~ea cam}ffamYd€( Yq Y b•m… caY\}jgcZYf i]e~d`]k…d]_
h€kgdmY d]jq*

; c•fpm eg\]if( ~ik~c] fY_p* <]d…d] f]e[jYc Yq d}kjqac( `g_p ai€bY
k]db]j]f gkk`gf mYf ] kl\ge}fpgcZYf( `Yf]e Y elfcY ]_~ja jq] ic]q]k](
Yq ]_p]j* ^]b]q]k]c k}i_pYd}j}fYc e€\jq]i]j e]f]k]( mYdYe afk Yq ]_~jq elf)
c}f }k`‚q€\€ ^gcgqYkgjj}_ Yqk elkYkb}c( `g_p Yq•i€ cak‡f… h]\Y_€_aYa ~iq~cc]d
e]_}d\gkk kYf}i( Yca$ k•c~d]k]j]f kajqk}ZYf mYf Y _p]ie]c ^]d^g_€ c~h]jj~_~m]C
~j Y f~hajcgdYa gckYk}j [~db}mYd*



Cig\Ydge 0-

P~d]e~fp]e jq]iafk Yq ‚b f~hajcgdYa kYfk]imponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAWOQTOVOXh\h_OV caY\gkk
]d]ea f~hajcgdYa k]ie~jq]kkYfa ~j m]_pkYfa kYfc•fpm]c c•qƒdSRQPONMLKJIHGFEDCBA+ 6 9 D L]qj…
c•fpm] Y d]_bgZZ j ]q~ik kYf•k€k}ijYaefYc ~j Y kYf•k€c~hq…cf•m]f\~c]af]c
e]d]_]f Yb}fdge ^a_p]de•cZ]* Ga`Ydac D€qj]^*

%
>i* ?[j]\a Cjkm}f6$ ; jqƒd…^•d\ aje]ik]k~j]( >]Zi][]f jq* cai*

m}igj d]•i}jY* ; ^•d\iYbq kYf•k}jY Y f~hajcgd}ZYf* ; kYf•k€c~hq…)afk~q]k]c
CP* gjqk}dpY ~j Y ]d]ea ajcgdYa kYf•k€c jq}e}iY* >]Zi][]f( -5.2* ; >]Zi][]f
jqYZY\ cai}dpa m}igj ~j Y Najq}fk‚da L]^gie}klj ?_p`}qc]iƒd]k c•fpmfpge\Y)
m}ddYdYk}fYc caY\}jY* -,.* -* jqYegj }ZiY ~j . jq•f]j k~ic~h*

; kYfak€c~hq…)afk~q]k]c ‚b kYfk]im] Y CP* ~m^gdpYe ^•d\iYbq)kYfYfpY_}ld
Y jqƒd…^•d\ aje]ik]k~j~k ~j Y f~hajcgdYa ^•d\iYbqkYf•k}j e€\jq]i~k b]d•da e]_*
; f~hajcgdYa ^•d\iYbqkYfak}j jq]ehgfkb}Z€d YffpaiY ^gfkgj jqƒd…^•d\aje]ik]k~j
] eY_YjYZZ ^gcgf mYd€ kYf•k}j}fYc ^…[~dbY Yq( `g_p Y e}i c~jq}dkYd}fgj ~j
d]•i€^•d\iYbqa aje]i]k]cc]d i]f\]dc]q… kYf•k€b]d•dkifafk}k ~j ‚kelkYk}jk fp]ib]f
YiiY f~qm]( `g_p ]qk Y c•qj~_]fc~fk m}dkgq€ j •_p ]_pj~_]j kYfc•fpmZ] •jjq]
f]e ^g_dYd`Yk€ ^•d\iYbqYfpY_gk eac~h]f c]dd Y kYf•k€fYc e‡c•\~j] `]dp~f
]_pZ]_p‡bk ]f •( ]di]f\]qfa ~j ^]d\gd_gqfa*

? f]e ~h]f c•ffp‡ ^]dY\Yk e]_gd\}j}fYc f]`~qj~_]af a_p]c]q ]kk
c•ffpak]fa ?[j]\a Cjkm}f( Yeacgi >]Zi][]f m}igj}fYc Yq }dk YdY a_]f fY_p
c•iƒdk]cafk~jj]d ]_pZ]_p‡bk•kk ~j cam}d€ jqYckl\}jjYd •jjq]}dd•kgkk ^•d\iYbq)
YfpY_}k c•fpm YdYcb}ZYf caY\kY* C_Yq l_pYf( `g_p ]q Y elfcY [jlh}f [jYc
>]Zi][]ff]c ~j ma\~c~f]c d]•i}j}k kYikYdeYqqY( \] Y jq]iq… Yq akk ]d…^gi\ld€
_]g_i}^aYa Y\YkgcYk gdpYf }dkYd}fgj ~ik~c‡ jq]ehgfkgc jq]iafk ~j YffpaiY Y
kYfk]im c•m}fYdeYafYc e]_^]d]d…]f \gd_gqkY ^]d( `g_p ]ff]c Y fpge}f e}j
ma\~c]c ^•d\iYbqkYf}iYa ~j kYfld€a aj( Y e]_^]d]d… Y\Ykgc Z]ackYk}j}mYd(
c•ffp]f •jjq]}dd•k `Ykb}c Y jYb}k dYc€`]dpƒc aje]ik]k~j~k*

>]Zi][]f m}igj ^•d\iYbqa d]•i}j}f camƒd Y c•fpm Y kYfk]im ~ik]de~Z]f
Y f~h ajcgdYa ^•d\iYbqkYf•k}j e€\jq]i~k aj ^]d\gd_gqqY* ?qk Y i~jqk e}i f]e[jYc
e afk ‚kelkYk€k( \] eafk i]f\]j kYfc•fpm]k aj `Yjqf}dfa d]`] k mYdYe]ffpa
kYf•k€c~hq… CP* gjqk}dp}ZYf* wh]f Yq~ik ]qk Y i~jqk kYd}f e~_ Y c•fpm ]dj…
^]d~f~d aj fY_pgZZ •i•ee]d c]dd ƒ\m•q•dfƒfc( e]ik `ajq]f Y kYfk]im e]_)

b]d]f~j] €kY* }ddYf\€Yf f~dcƒd•q•kk ^•d\iYbqc•fpm]c c•q•kk ]q Yq ]dj… ^][jc]*
; kYfc•fpmƒd mYd€ Z]m]q]k~j e]_c•ffp•k~j] [~db}Z€d fY_pgfƒ\m•j mgdfY( `Y
Y jq]iq… ]ZZ…d Y i~jqZ…d cƒd•fd]fpgeYkgk c~jq•kk]kf]*

vdkYd}fgj k}b~cgqkYk}j \aOWZYX]TKLjV kYd}f f]e d]jq ~i\]ck]d]f( `Y Y
c•fpm kYikYae}k cajj~ i~jqd]k]j]ZZ]f aj e]_aje]ik]k]e* -* ; dYc€`]dp YdYh)
iYbqY* N~ic~hgdmYj}j* N}b~cgq€\}j Y jqYZY\ZYf* >]Zi][]f ^]cm~j] ~j
c•ifp]q]k~f]c \geZgiqYka majqgfpYa* >* kYdYbmajqgfpYa* >* maq]a* P•qa cldkliY
>)Z]f* I* m}igj ~_`YbdYkY* C\…b€jd}j I)Z]f* >* f•m~fp^•d\iYbqY* >* }ddYkmad}_Y*
>* k]d]hƒd~ja ^•d\iYbqY* >* m}igje]q…_Yq\Yj}_}fYc ^]bd…\~j]* ;q }ddYkk]fp~jqk~j
caYdYcld}jY* >* ahYi}fYc Y ^]bd…\~j]* >* m}igj dYcgjj}_}fYc e]_gjqd}jY
^g_dYdcgq}j jq]iafk* ; \*)a gijq}_gj m}j}igc* >* m}igj cldkli}daj ~d]k~f]c
^]bd…\~j]* >* m}igj dYcgjj}_}fYc e]_gjqd}jY f]eq]kaj~_ jq]iafk ; \*)a f~h
dYc}jY( k}hd}dcgq}jY( il`}qYkY* >* m}igj k}ijY\Yde}fYc ^]bd…\~j]* >* m}igj
c•qa_Yq_Yk}jY* ; BgikgZ}_p hljqkY* >* c•ifp~c] ~j BYb\‚ m}ie]_p]* CC* ;
^•d\iYbqkl\ge}fp ^]bd…\~j]* ; ^•d\iYbqkYf•k}j k•ik~f]ka ^]bd…\~j]* ; ^•d\iYbq)
kYf•k}j [~dbY* ;q YfpY_cam}dYjqk}j ~j Yq YfpY_]di]f\]q~j 6 ( - Y jqƒd…^•d\

e]_aje]i~j~f~d( ) " Yq ]_p]k]e]j ^•d\iYbqf}d* NYf•k}ja ]db}i}j* ; f~hajcgdYa
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kYfk]im ~j lkYjak}j aje]ik]k~j]* ; jq]ifd~dk]k~j ^gfkgjj}_Y Y ^•d\iYbqkYf•)
k}jZYf* ; ^•d\iYbq Y kgm}ZZc~hq… ajcgd}ZYf* {kelkYk}j Y kgm}ZZc~hq~ji]*
@]dY\Ykgc*

; kYikYdgefYc ] i•ma\ •jjq]^g_dYd}j}Z€d aj d}k`Yk€( `g_pY c•fpm jgc
gdpYf ~i\]c]j ^•d\iYbqa Y\Ykgk kYikYdeYq( Ye]dp]c Y kYf}igcgf ~j kYfak€cgf
c•mƒd e}j( ^•d\iYbqqYd ^g_dYdcgq€ jqYc]eZ]i]c ~j^•d\iYbqZYi}kgc jq}e}iY aj
a_]f ~ik~c]jj~ k]jqac ] elfc}k* viY /, ]q]i cgigfY %d]_Yd}ZZ -, h~d\}fp
i]f\]d~j] ]j]k~f \YiYZgfcafk .1 ]q]i E&* G]_i]f\]d`]k… Y jq ]iq…f~d 6
>]Zi][]f( L]^gie}klj cgdd~_ale( <YiYZ}j NaZgi*ponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

%
Bgim}k` E}igdp6 @•d\iYbq Yq gjqkgkk ]d]ea f~hajcgd}c CP* gjqk}dpY

`Yjqf}dYk}iY* @iYfcdaf) N}ijldYk( <l\Yh]jk*
; f~hajcgdYa ‚b kYfk]im cam}fYdeYa jq]iafk j Y eg\]if ^•d\iYbq

jq]dd]e~Z]f /, ^]b]q]kZ]f \gd_gqqY ^]d GY_pYigijq}_ ^•d\iYbq}k* ;qt ]_p]j
^]b]q]k]c( Ye]ffpai] d]`]kj~_]j( k}b]_pj~_]c]k aje]ik]k f]c e]_ ~j ^]jk]f]c d]*
H]e Y jq]iq…f WmVY]]((̀g_p ]_p]j ^•d\iYbqa ]_pj~_]c]k jq~k c]dd]kk jqYc•kYfaY
%hd* Yq ;d^•d\ \~da i~jq~k Yq ]_~jq e]\]f[~k…d& YmY_pcƒd•fZ•q… k]ie~jq]k‡
k}bYcYk ]_p ^]b]q]kZ]f k}i_pYdfaY %hd* GYigj)( NajqY) ~j Yq;d\lfY ma\~c]&*
; kYfk]im c•m}fbY( `g_p cƒd•f aje]ik]k]f\… =jgfcY)GY_pYigijq}_ ~j cƒd•f
Yq ]djqYc•kgkk k]iƒd]k]c*

;q ]_p]j k}b]_pj~_]c]f Z]dƒd Y c•m]kc]q… _]g_i}^aYa e]f]kZ]f `YdY\6
^]cm~j( c]d]kc]q~j( ^]djq•f( ~_`YbdYk( m•q iYbq( kYdYb( k]ie~c]c( dYc€c( m}igjgc(
c•qj~_]c* ; kYdYbk( k]ie~c]c]k( j…k ~_`YbdYkgk( mYdYeafk Yk}b_Yq\Yj}_a ~d]k~k
i]f\jq]iafk Y k}b ~d]k] [•e]f ^g_dYdbY •jjq]* ;^]cm~jk ~j ^]djqafk jqafk~f Y
d]__pYciYZZYf OQ`m]] k}i_pYdbY* ; c]d]kc]q~j [* i~jqk k•ZZjq•i ]d`Y_pbY*
;q ;d^•d\f~d hd* a_]f jq~h]f( k•e•i]f elkYkbY Z] Y eY_pYi e]\ ]f[] eldkb}k(
\] e}i Y E}ih}kgcfYd l_pYf]qk f]e k]jqa*

;ea h]\a_ Y k}b^]jk~jk add]ka( ~h]f akk Y d]_bgZZ( d]_jqaf]j]ZZ( hd* Y
GY_Yj N}ki}f}d( Y A•if•ia cYijqk aje]ik]k~j~f~d* ?q]c Y kYfc•fpmf]c d]_)
jq]ed~dk]k…ZZ dYhbYa*

F]_jac]iƒdk]ZZ]cf]c kYd}dge u;q ]_p]j k}bYc ~d]k]! [•e]f • jjq]^g_dYdk
Zag_]g_i}•aYa ~j _Yq\Yj}_^•d\iYbqa i~jqd]k]c]k* ?q}dkYdY ^aqacYa ~j ]eZ]i^•d\iYbq
c•q•kk eaf\]f k}b]_pj~_]f Z]dƒd q•cc]f~j f~dcƒda }ke]f]k]k k]i]i fk]kk Y jq]iq…*
M…k akk e~_ kgm}ZZ aj elkYkcgqac YqgfWOQLOM\mVRO]O]VOXmVb€ mgf}jY( `g_p
k]db]j]f Y eYa ^•d\iYbqa jq]dd]eZ]f e‡m]da Y _]g_i}^a}k( f]m]q]k]j]f Y nmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAUQgY['YM
^]ck]ka Y `Yf_j‚dpk( hd* Y f•m~fpq]k ~j ~_`YbdYk cYh[jgdYk}fYc POV]mX]O]h\h_OV(

Eƒd•f•j]f jq~h]f \geZgig\ac ca ]q Y jq]ehgfk Y MqYegj ~j M]Z]jc…i•j
ma\~c] k}i_pYd}j}f}d* O_pYf]qk k]jqa Y k}b]_pj~_]c ^]djq•f] ][j]k]d~j~f~d( hd*

?i\~dpZ]f Y jlmY\}j aje]ik]k~j~m]d* M akk aj( eafk Yq ]_~jq e‡Z]f d~hk]f)
fpgegf( ]d…[jaddYf Y jq]iq…f]c Y ^•d\iYbqa aig\YdgeZYf mYd€ k]db]j b}ikYjj}_Y*

da; dYc€c! [* ^]b]q]k~Z]f i}elkYk Yq gd}`gcfYc( Y jq]iZ]cf]c `Yq}fc
^•d\b~i] mYd€ c~j…ZZaZ]k]d]h]\~j~i]* Ckk cƒd•f•j]f( \] Yq]_~jq c•fpmf]c
eaf\]f dYhb}i€d Yq ]_pj~_]j GY_pYigijq}_ ^•d\iYbq}k kYf‚a`YkbY e]_ Yq
a^b‚j}_* ; dYc€ccYd( \] e]_ Y k}b]_pj~_ ~d]k~m]d cYh[jgdYkZYf e]_^a_p]dk]k(
Yea jqafk~f fY_p ~ik~c] elfc}b}fYc( hd* Y AYiYe ~j Chgdp ma\~c~f]d*

!; m}igjgc! [* i~jq]c b€ caY\€jYf aiYkkYc e]_* Ckk Y d]_jq]ZZf]c kYd}dge Y
G}kiY ma\~c~f Y m}j}i`]dp) jY mYj}im g[Y\YUXKU c]d]kc]qk]k~j~k* ; cƒd•fZ•q…

k}b]_pj~_]c cƒd•f^~d] k]ie~c]a i~m~f d~ki]b•m… _Yq\Yj}_acYh[jgdYk akk a_]f
jq]ed~d]k]j e€\gf k}ild ]d~fc Yq •i€ mad}_gj _gf\gdYke]f]k] fpge}f*



Cig\Ydge 0/

;hi€ZZ ~jqi]m~k]d]ae Yc•m]kc]q…c* !; <YdYkgf ma\~c]! [* k}b ]_pj~_f]c
f]e bgZZ d]ff])] Y <YdYkgf)>i}mY ma\~c] f]m]k Y\fa( e]ik TYdY( Mgeg_p(
NgdfY( <YiYfpY e]_p~c]k ~ika iYbkY Y jq]iq…* O_pYf[jYc akk !TYdY)Mgeg_p!
k}b ]_pj~_i…d j]`gd jaf[j jq€( ]dd]fZ]f Mgeg_p kgdfYa `Ydgema\~ci…d a_]f*
TYdY ~j Mgeg_p jq]ic]q]kad]_ YqgfZYf •jjq]kYikgqfYc* ; <ƒcc d]_eY_YjYZZ
hgfkbY f]e Y <}dm}fp( `Yf]e Y GY_Yjk]k… 6 521 e' ;q 1-* -* c~h~f]c
^]d•iYkY6 !; ^]fpm]j]i\…cZ€d [jlhYjq( cgh}i `]_pgiegc k•if]c Y eY_YjZY!(
f]e kl\ge( `g_p Yq !]i\…cZ•^! ca^]b]q~j f]e gcgq)] ^g_Ydea qYmYik:
;q 1.* C*)gfSRQPONMLKJIHGFEDCBAB R : Y ^‡* <}[jc}ZYf Y f~e]d dYc€jj}_gk [jYc e]dd~c]j]f ]ed•ka6
!Mm}Zgc aj ~df]c c•q•kkƒc!( k* a* Y eY_pYkgc ~j jq]iZ]c c•q•kk*

; -/*( -0*( *k1* ^]b]q]k]cZ]f Bgim}k)MqdYmgfgijq}__Yd ~j @ale~mYd
^g_dYdcgqac* ;999"i~jq h]\a_ }dkYd}fgj •jjq]^g_dYd}jY GY_pYigijq}_ ^•d\iYbq}fYc*
; d]_‚bYZZ jkYkajqkacYa Y\YkgccYd k]jqa akk ~i\]c]jj~ c•fpm~k* G]_b]_pq]e(
`g_p Y kYfk]im Y e]_p~c]k k]db]j]f ]d`Y_pkY* ; e]_p] c•qa_Yq_Yk}ja ^g_Ydge(
k]`}k f]e Y ^•d\iYbqZY kYikgqac* ;qgfZYf Y eaf\]ffYha ~d]k c•m}fbY( `g_pY
kYfld€c m]d] mYdYe]dp k}i_p c]i]k~Z]f ^g_dYdcgqqYfYc*

; if‡ jkadljY qYeYkgj eY_pYij}_l* Mq•f]jj~_~k eaf\]fƒkk e]_kYikmY*
Y ^•d\iYbqgk f~hjq]i‡j•ka ~j c]\m]f[ k}i__p} j]_•ka k]ffa* Ea}dd•k}jY aqd~j]j*
E~h]a fY_pgf kajqk}c ~j ^•dkƒf…]ik ~d]j]c* .0 c~h~knmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA>_mYO_N_ 6_jYO_ ~j
/ L DFC B FYbgj ^]jk…e‡m~jq]c iYbqgdk}c* 2 k~ic~hm}qdYkY e]_d]h…]fjq]ed]dk]k…*
MqYcjq]i‡j~_] e]dd]kk }Zi}a( c~h]a( k}b^]jk~j] ~j c•qm]kd]fj~_] }dkYd Zaqgfp}iY
e]_fp]ia eYb\ Y kYf•k€j}_gk j ]qlkgf Y _p]ie]c]k* ; _p]ie]c j q]ehgfkbY
Y jq]ed~d]k]j d]•i}j ~j jqaf]jj~_( ]_pjq]i‡j~_ j ƒ_p]j e]kg \acYa ]di]f\]q~j
^gdpk}f b€d ~im~fp]jƒd Z]ff]*

Mq]iq… if‡m~k !; e]_[jgfc•k}j c•m]kc]qe~fp]a!)m]d ^]b]qa Z]( j e]dp
^]b]q]k jgiYa YdcYdeYjYc YiiY( `g_p Y kYfld€ d]dc~Z] ZaqYcg\}jk •fkj]f]c(
e]ik !Y `]_pma\~c ~j e]\]f[~c dYc€a ]_pe}jiY jqgildfYc( ]_p e}jiY mYffYc
lkYdmY( ]_pe}jk ca]_~jq•kac* ?q~ik i]e~dbƒc( `g_p ]d…ZZ mY_p lk€ZZ majjqY)
c]iƒd eaf\]f ]dm]jq]kk k]iƒd]k ~j ^]dk}eY\ Y i~_a GY_pYigijq}_*!QPONMLKJIHGFEDCBA

3 O G< ( 9 E 9 B 7 !ponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
%

2 G9 :L B ) J H @5 # * * ! - 5 >C F ? =E L @Jaf\ld€( ; eg`}[ja m~jq 0,669 ~m]j
~m^gi\ld€b}fYc ]ed~cƒff]hj~_] YdcYde}Z€d* ; caY\€ jYb}kbY* EYh`Yk€ @ia\ia[`
Ijqc}i c•fpm) ~j q]f]e‡c]i]jc]\~j~Z]f( Gg`}[j* viY /,*,,, E( ^‚m€j q]f])
cYiiY }k•ik ZK[]S]l[g\ caY\}j~ h]\a_ 31*,,, E*

BYqY^aYj [~dk jqgd_}dk~j Yq gijq}_gj ƒff]hj~_ ^~fp~f]c ]e]d~j~`]q
`gqq}b}ildk Y ^]fka q]f]e‡ c]i]jc]\… Yccgi( Yeacgi ]ff]c Y e‡m~jqa c]i]kZ]
^g_dYdk ~ik~c]j q]f]e‡f]c Y caY\}j}iY m}ddYdcgqgkk* Mq~h ~j Z][j]j ]ed~c
Zaikgc}ZY blk eaf\]fca( Yca Y ffam]k e]_jq]iqa* ; i]e]c [•edYhgk ~j YffYc
Z]dj… gd\Yd}f Y$ CC* FYbgj cai}dp ]ed~ce‡m]k e]_•i•c•k…eƒm~jqa c~h]k* ? NI T`

Ap•i_p kYf•k€c~hq…)afk~q]ka kYf}i k]im]qk]*
; eY_pYi cƒdj… eY_pYi jqam]k( eY_pYi d~d]cZ…d ^YcY\kelqjac}k kYcYi*

Lakifaclj( \YddYegj egk•mleYa dƒck]k… eY_pYi af\ld€ZY gdmY\fYc •jjq]* E]i]c
^gieY( ]_pj~_]jj~_ ~j kajqkY( b€d e]_~iq]kk `Yie€fa}c b]dd]eqac ] `Yf_ldYkgj(
ƒ_p]j]f e]_jq]ic]jqk]kk q]f]e‡ m]k( e]dp Z}kiYf Yb}fd`Yk€ ifaf\]f afk]dda_]fj
qgf_gi}q€fYc ~j q]f]cYifYc*

% 5 GO F}jqd€(

ˆ F* 5 jTLYI R`Q :W`TMUgV_MS-5,4* h_P(



00 Bai]c

)*1'+"
FYhlfc ]dj… [acc]* FYhlfc m]q]k…[acc~k Y kYfak€c~hq…a ƒ_pgjqk}dp

cak‡f… ^…f•c](nmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA3 \TW]Q[Z vih}\ eafajqk]ia kYf}[jgj ‚i •ikY* G~dd€ZZ jgigccYd
Yda_`Y c]q\`]kkƒc mgdfY c•qd•fpƒfc 0,* ~m^gdpYe}k* ? `]dp]f aj `}d}j
c•jq•f]k]k egf\lfc „e~dk€j}_}fYc Y f]cƒfc gdp Z][j]j •i}j}~ik*

Najqk]d]kk]d c~ibƒc Yq ?_p]jƒd]k kY_bYak ~j Y c•qd•fp]d…^aq]k…ak(
`g_p Y `}kiYd~cgj ~j Y ^gdp€ ~mi] jq€d€ kY_j}_a( add]k…d]_ ]d…^aq]k~ja
\•bYcYk ea]d…ZZ ^aq]jj~c Z]* ?_p]jƒd]kƒfc [~dbYak( ^gdp€aiYklfc e]_b]d]f~j~k(
[jYc Yqgc jqgd_}db}c( Ycac Y kY_\•bYcYk a\]b~f Z]cƒd\ac*

E•f]m]q~j( ; c•qgck* eafajqk]i @\QV[ D€qj]^ Zh]jka }dd*ponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA]KXi]jUhZao'SX](

a_Yq_Yk€k Yq -5.3* ~ma bYfl}i `€ C)k…d jq}e•kgkk `}ige ~ma a\…kYikYeiY e]_)
YdYc•kgdk Iijq* N]jkf]m]d~ja NYf}[j i]f\]j kY_b}m} caf]m]qk]* ) ; c•qgck*
eafajqk]i BKPjV^Q`VMY D}fgj( h}hYa }dd* kYf•k€c~hq…)afk* _pYcgid€ ajc* kYf•k€k
b]d]fd]_a }ddgif}j`]dp~f]c( [•e~f]c ~j Z]gjqk}j}fYc ~iaf k]kd]fƒd `Y_p}jY
e]dd]kk Y PCC* ^aq* gjqk}dp /* ^gcgqYk}ZY caf]m]qk]*

?d…d~hk]k~j* ; c•qgck* eafajqk]i eYPMO_Q;dYbgj }dd* kc~hq…a kYf}ik Y
PC* ^aq* gjqk}dp <[jghgikbYZ€d YffYc; [jghgikb}ZY7 CZKPMQS?if… ~j :I ]f KZ
?if… kYf}igcYk Y PCC* ^aq* gjqk}dp < [jghgikb}Z€d YffYc ; [jghgikb}ZY7 CgOMY

<~dY ~j:f Lf Y CdgfY kYf}igcYk Y PadC* ^aq* gjqk}dp < [jghgikb}Z€d YffYc ;

[jghgikb}ZY( m~_ƒd:j ]MZQ AYZia]ddY f]m]d…f…k Y R* ^aq* gjqk}dp < [jghgikb}Z€d
Yq ; [jghgikZY d~hk]kk] ]d…*

Eacƒd\]k~j* ; c•qgck* eafajqk]i \i* 6_\TI Q v_gjk hgd_* ajc* kYf}ic~hq…
^…ajcgdYa a_Yq_Yk€k( Yq Iijq* E•qgckYk}ja NYf}[j kY_b}k Y_p•ia }dd* kYf•k€f…)
c~hq…)afk~q]k `]q Y eY_pYi fp]dma ~j aig\* kYfak}j(3Y i`L_ ApldY }dd* kYf•k€)
c~hq…)afk* _pYcgid€ ajc* kYf•k€k( Yq Iijq* E•qgckYk}ja NYf}[j kY_b}k Y c][jc])
e~ka ~j ^ƒd•hjq}dd}ja kYfpYa ]d* f~hajcgd}c`gq Y e€\jq]i]j]db}i}j ~j Yq }dkY)

d}fgj kYflde}fpa ]i]\e~fp e]_^a_p]d~j~i] cacƒd\•kk]*
* Hpl_\•bYq}j* ; c•qgck* eafajqk]i jqgd_}dYka a\]bƒc Z]k]dk~m]a 8YZI <~dY

[* a_Yq_Yk€k( Zh]jka CC* c]i* }dd*kYf•k€f…c~hq•)afk( kYf}ik ~j :QYKPVMYVg ? M['
YI ZM]QKTQG}iaY Zh]jka PdCC* c]i* }dd*kYfak€f•c~hq…)afk* kYf}ik fpl_\abYqkY*
Gaf\c]kk]f ~i\]e]j elfc}jYa Y kYfak€c~hq~jf]c 7 c•m}fblc( `g_p Y b€d e]_)
~i\]e]dk fpl_\•bYk jgc}a_ b€ ]_~jqj~_Z]f ~dm]q`]jj~c*

A]i]f[j~i Cjkm}f)]ed~cZaqgkkj}_* ; PCdC* c]i* }dd*kYf•k€f…c~hq…)
afk~q]kZ]f ? f Y ]_ ?f\i] a_Yq_Yk€ ]df•cd]k] YdYkk ]_p]d…i]1YI \V ;f_]dY( \i* SRQPONMLKJIHGFEDCBA
0 C HJ @]i]f[ ~j / C @B L D Ijqc}i kYf}igc Z€d A]i]f[j~i Cjkm}f)]ed~cZaqgkkj}_
YdYcldk* F]_^…ZZ [~db}ld* Yqk]pa]O ca( `g_p Yq afk~q]k gdp cgi}f ]d`lfpk cam}d€
a_Yq_Yk€b}fYc Y E]i]h]ja k]e]k…Z]f fpl_m€ hgiYa ^•d~ j•i]ed~c]k ]e]d j
]ed~c~i] Yq afk~q]kZ]f YdYhakm}fpk d~k]j•k* ; Zaqgkkj}_ c~ia Yq ]d`lfpk
kYf•km}fpYak( kYf}ik}ijYak( ZYi}kYak( kajqk]d…ak( `g_p Yc]_p]d]k]j [~dgc ]d~i~j~k
Y\ge}fpYaccYd k]_p~c d]`]k…m~*t ;q Y\ge}fpgcYk ^gdp€aiYklfcZYf ^g_blc
a\…fcafk fpl_k}qfa( J~fqY\ge}fpgc / C @B L D Ijqc}i }dd* kYf•k€f…c~hq…)afk*
kYf}i [•e ~i] %<h]jk( *F( ;mYi)l* -1* Cdd* 3*&UmVNOXNoU(

NYf•k€f…c~hq…afc jac]i]* ; GY_pYi C^b‚j}_aP•i•jc]i]jqk ?_p]jƒd]k
WlV] ~ma cYi}[jgfpa ca}dd•k}j}f `Yieaf[]_p Zh]jka ~j <l\Yh]jk)c•ifp~ca ajcgdY
m]kk i~jqk kYfld€a^b‚j}_}fYc c~qaelfc}•mYd( •kd]k]j _p]ie]cb}k~cYamYd jcƒd•f)
Z•q… `Yjqf}dYka k}i_pYa mYd* ; ca}dd•k€ ajcgd}cc•qƒd caeY_Yjdgkk Y [afcgkYa ~j
Y Zh]jka CC* c]i* }dd* kYf•k€f…c~hq•)afk~q]k* Ok€ZZa gdp k•c~d]k]j iflfc}ccYd
m]kk i~jqk( e]dp]c }dkYd}fgj ^]dk‡f~jk c]dk]kk]c j if]dp]c]k Y Z]ifa f]eq]kc•qa$
mad}_ca}dd•k}jgf aj Z] ^g_fYc elkYkfa*



B•i]c %&

& ; PCdC* c]i* }dd*kYfak€f•c~hq•ponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAlT gkk`gfY* Galk}f Y H]eq]ka G‚q]le

Y <Yigjj)lk[Y -/* jq* YdYkk d]m… Z~i`}qYk elq]}daj [~dgciYe]_m}j}igdkY( Y
PadC* c]i* }dd*kYf•k€f…c~hq…f]c ‚b `Ybd~ci€d c]dd]kk _gf\gjcg\faY* BgjjqYj c]i])

j~jj]d ~j lk}fb}i}jjYd jac]iƒdk Yq afk~q]k [~dbYaiY Y L]_fle GYiaYfle i€e*
cYk`* ]_p`}qc•qj~_ >YebYfa[`)lk[Y 0/* jq* Y* d]m… c~k]e]d]k]j Z~i`}q}k •k
~mi] caZ~i]dfa* ;q afk~q]k ‚b gkk`gf}fYc e]_jq]iq~j]nmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA? f Y ]_ ?f\i] a_Yq_Yk€
^}iY\`YkYkdYf ]f]i_a}b}fYc ]i]\e~fp]( caf]c Yq ]d`]dp]q~ji] mgfYkcgq€ ]k[OU'

m~j]aSRQPONMLKJIHGFEDCBA* G @C H=FEvih}\ eaf* kYf}[jgj( \i* =I O_ Tja_egf\ gjqk}dp kYf}[jgj ~j
Yq ]_p`}qc•qj~_ m]q]k…j~_] i~jq~i…d e]_~ik~ji] ~j k]db]j k}eg_Yk}jiY kYd}dkYc*
;q afk~q]k bYfl}i ^gdpYe}f c•dk•q•kk }k ‚b gkk`gf}ZY( [jlh}f Y _pYcgid€ ]d]ea
ajcgd}c eYiY\kYc Y kYf~m m~_~a_ Y <Yigjj)lk[Ya `}qZYf*

N}eY\}j Y kYf•k€c~hq…c ]dd]f* ;=MU`M[Q DRZf Ofgm* .3*)aca jq}e})
ZYf 7 \Z`f Y Ap…q• qYdYcYiYjgfa kYf•k€ kgdd}Z€d=M]MTVQ SMTT I `WSI [& I SQS
VM]MTVMS[•e]f [acc b]d]fk e]_( e]dpZ]f Y jq]iq… Y fY_pgf jq]k~fp YfpY_a
bYmY\YdeYq}jgf camƒd Y kYf•k€c~hq…c]k k]jqa ^]d]d…jj~ Yq~ik( `g_p !Y kYf•k€)
j}_fYc a_]f b]d]fk~c]fp i~jq] Y cgeelfaqelj [jYkd€jY mgdk*! !;e]ffpai] ~f
aje]i]e Y e]_af_gkk kYf•k€cYk ) egf\bY k•ZZ]c c•qk )( Y ^…cgdgehgjgc
5, jq}qYd~cZYf }ddYea kYf•k€c~hq…k b}ikYc*! ?qk Y e]__gf\gdYkdYf m}\Yk Y
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Mq~c^g_dYd€c Y GY_pYi JY]\Y_g_aYa N}ijYj}_ZYf* ; GY_pYi JY]\Y)
_g_aYa N}ijYj}_ \][* -4*)aca ^]dgdmYj€ ƒd~j~f kYikgkkY0 VMU`M[Q MZ`UgV_MSgZ
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jq]ehgfkbYZ€d Yq ]_pj~_]j f]eq]ka c•qjq]dd]e caYdYc•k}jY Y d]_^gfkgjYZZ(



%'zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAB•i ]c

e]ik `Y Y c•qjq]dd]if Z]f ]dd]fk~k]j a\]gd€_a}c c]iaf_]f]c ( ]q]c e]_j]eeaj•kac
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k~fp]q…b] mgdk Y eY_pYi f~hgckYk}ja h]\Y_€_aY caYdYc•k}j}fYc* ?ZZ]f Y
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j e~dk}fpgdf• kl\bY Y \a\YckacYa elfcY i]f\camƒda •jjq]k]kkj~_~k ~j f]`~q)
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