
DRFAB$AwRQFIFP>QFLK$////////////////////////////////////13

<eZcZ^ZxbV$]ZgdV#

-5,/-.5

5144.5
?9#2,#/-?9#D#3,-E



/ ?J

2=I;A#$
2=I;A #< Y8M F AI #; @F AJ A # ;= #GIF <LA K #7*1+.5/(
, @ F A J A J ' # K = J K U J # = K # I = ; F D D 8 E < U J # G 8 I #
. 1 . , 6 5 3 # - . 4 3 6 ' # C = J # G I F < L A K J # < = # C 8 # D 8 I H L = #
7*1+.5/#JFEK#JPEFEPD=J#< YLK A C A J8KAFE#JADGC= ' #<= #
G=I>F ID8E;=J#> A89C=J#= K #<= #HL8C A KU #A II UGIF;@89C= ( #
/ IT ; = # S # ; = K # 8 G G 8 I = A C ' # M F L J # J 8 M = Q # H L = # ; @ 8 HL = #
LK A C A J8K AFE#MF LJ#8GGFI K=I8#J8 K AJ>8;K AFE(

+A= EM=E L= #;@= Q#.1.,653#- .436(

,FEJLCK=Q#EFKI= #JA K=#0EK= IE=K #) #NNN(= C=;KIF<=GFK( >I
NNN(= C=;K IF<= GF K (9=

48I;=#HL=#MFKI=#J8KAJ>8;KAFE#=JK#EFKI=#GIAFIAKU'#EFLJ#MFLJ#GIFGFJFEJ#
<=#<FEE=I#MFKI=#8MAJ#JLI#;=#GIF<LAK(#0C#J=I8#KI8EJDAJ#=K#8E8CPJU#G8I#

EFJ#UHLAG=J#8>AE#<Y8DUCAFI=I#;FEKAEL=CC=D=EK#C=#GIF<LAK(

.SRRI^ ZSXVI EZMW WYV *
LXXT*%%[[[$IPIGXVSHITSX$JV%EZMW#GPMIRX
LXXT*%%[[[$IPIGXVSHITSX$FI%EZMW#GPMIRX



?J 0

?
bR

^
wR

Zc

9
9fR^d$UjedZ\ZcVb$
\jR``RbVZ\

<
MdZ\ZcRdZ_^$UV$
\jR``RbVZ\

=
B^W_b]RdZ_^c$
`bRdZaeVc

;
9`Vbwe$UV$\jR``RbVZ\

QXYc\j$[\j$dXk`�i\j

6$ @fej`^e\j$[\$j�Zli`k�

32$ A\jZi`gk`fe$[\$cwXggXi\`c
33$ Pg�Z`"ZXk`fej$k\Z_e`hl\j

36$ FejkXccXk`fe
38$ OXZZfi[\d\ek$Xl$^Xq
39$ OXZZfi[\d\ek$Xl$^Xq$.$?B
3;$ ?iXeZ_\d\ekj$�c\Zki`hl\j$\k$j�Zli`k�
41$ @_Xe^\d\ek$[\$^Xq
43$ Rk`c`jXk`fe$[\$cX$Zl`j`e`�i\
45$ Rk`c`jXk`fe$[\j$gcXhl\j$Z_Xl]]Xek\j
47$ Rk`c`jXk`fe$[l$]fli
48$ CfeZk`fej$[l$]fli
51$ >ZZ\jjf`i\j$[l$]fli

53$ K\kkfpX^\$\k$\eki\k`\e
58$ P\im`Z\$Xgi�j.m\ek\$\k$kiXejgfik
59$ O\ZfddXe[Xk`fej$[\$Zl`jjfe
61$ OXZZfi[
62$ J`j\$Xl$i\Ylk$[\$mfki\$XeZ`\e$XggXi\`c

6IW RSXMGIW WSRX EYWWM HMWTSRMFPIW WYV PI WMXI
LXXT*%%[[[$IPIGXVSHITSX$JV%WEZ%RSXMGIW%

LXXT*%%[[[$IPIGXVSHITSX$FI%JV%WEZ%RSXMGIW%



1 ?J

?
bR

^
wR

Zc
> >mXek$[wlk`c`j\i$cwXggXi\`c

<YxbV$T\ZV^dV)$TYVb$T\ZV^d)
Kfki\$Ylk$\jk$[\$mflj$gifgfj\i$[\j$gif[l`kj$[\$hlXc`k�$
hl`$i�gfe[\ek$�$mfki\$Xkk\ek\-$]XYi`hl�j$[Xej$[\j$lj`e\j$
df[\ie\j-$f�$Z_Xhl\$Zl`j`e`�i\$X$jlY`$[\j$k\jkj$[\$hlXc`k�/
@\kk\$efk`Z\$Zfek`\ek$kflk\j$c\j$`e]fidXk`fej$e�Z\jjX`i\j$�$
cw`ejkXccXk`fe$\k$�$cwlk`c`jXk`fe$[\$mfki\$eflm\cc\$Zl`j`e`�i\/
>mXek$[\$Zfdd\eZ\i$�$lk`c`j\i$mfki\$eflm\cc\$Zl`j`e`�i\-$
eflj$mflj$jl^^�ifej$[\$c`i\$Xkk\ek`m\d\ek$Z\kk\$efk`Z\-$ZXi$
\cc\$Zfek`\ek$kflj$ c\j$i\ej\`^e\d\ekj$[\$YXj\$gfli$le\$
`ejkXccXk`fe$Zfii\Zk\$\k$"XYc\-$le\$Yfee\$lk`c`jXk`fe$\k$le$
\eki\k`\e$i�^lc`\i$[\$mfki\$Zl`j`e`�i\/$@\kk\$Zl`j`e`�i\$[f`k$
�ki\$`ejkXcc�\$le`hl\d\ek$gXi$le$gif]\jj`fee\c$hlXc`]`�-$
Zfe]fid�d\ek$Xlo$efid\j$[\$j�Zli`k�$\k$Xlo$cf`j$\e$m`^l\li/$
Kw\jjXp\q$aXdX`j$[\$i�gXi\i$mfki\$Zl`j`e`�i\$mflj.d�d\/

=yT\RbRdZ_^$UV$T_^W_b]Zdy
Kflj$ [�ZcXifej$hl\$efj$gif[l`kj$ jfek$Zfe]fid\j$Xlo$
[`i\Zk`m\j-$[�Z`j`fej$\k$i�^c\d\ekXk`fej$\lifg�\ee\j$\e$
m`^l\li-$X`ej`$hl(Xlo$\o`^\eZ\j$m`j�\j$[Xej$ c\j$efid\j$
Z`k�\j$\e$i�]�i\eZ\/
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[\j$ k\Z_e`Z`\ej$ hlXc`]`�j/
I\j$ kiXmXlo$[\$ i�gXiXk`fe
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gXj$ c\j$ jg�Z`]`ZXk`fej$ [\
mfki\$ XggXi\`c$ [\$ Zl`jjfe
[\$hl\chl\$dXe`�i\$hl\$Z\
jf`k/$Kw\]]\Zkl\q$gXj$mflj.
d�d\j$ c\j$ i�gXiXk`fej# =
mflj$ i`jhl\i`\q$ [\$ mflj
\ogfj\i$ �$ le$ [Xe^\i$ k\c
hlwle\$�c\ZkifZlk`fe/
x$>mXek$cw`ejkXccXk`fe-$Xjjli\q.
mflj$hl\$ c\j$Zfe[`k`fej$[\
[`jki`Ylk`fe$ cfZXc\$ )j\cfe
mfki\$ XggXi\`c# <$ eXkli\$\k
gi\jj`fe$[l$^Xq-$k\ej`fe$\k
]i�hl\eZ\$ [\$ cw�c\Zki`Z`k�*
jfek$ ZfdgXk`Yc\j$Xm\Z$ c\j
ZXiXZk�i`jk`hl\j$ `e[`hl�\j
jli$cX$gcXhl\$j`^eXc�k`hl\$[\
mfki\$XggXi\`c$[\$Zl`jjfe/
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UVfV^Zb$dbxc$TYReUc$UebR^d$\%edZ\ZcRdZ_^+$HbV^Vi$
XRbUV$u$^V$`Rc$d_eTYVb$\Vc$y\y]V^dc$TYReWWR^dc+$
DVc$V^WR^dc$UV$]_Z^c$UV$5"R^c$U_ZfV^d$zdbV$dV^ec$
u$\jyTRbd)$u$]_Z^c$U%zdbV$T_^cdR]]V^d$cebfVZ\\yc+$
HV^UR^d$\jedZ\ZcRdZ_^)$d_ec$\Vc$y\y]V^dc$RTTVccZS\Vc$
UV$f_dbV$TeZcZ^ZxbV$UVfZV^^V^d$TYReUc$Vd$XRbUV^d$
e^V$dV]`ybRdebV$y\VfyV$̀ V^UR^d$e^$TVbdRZ^$dV]`c)$
]z]V$\_bcaeV$\jR``RbVZ\$Vcd$Rbbzdy+$FV$d_eTYVi$
`Rc$\Vc$cebWRTVc$TYReUVc$&]R^VddVc$Vd$̀ _ZX^yV$Ue$
W_eb$T_]`bZcVc'$Vd$V]`zTYVi$\Vc$V^WR^dc$UV$]_Z^c$
UV$5"R^c$UjR``b_TYVb$UV$\jR``RbVZ\$UV$TeZcc_^+$B\$
Vcd$bVT_]]R^Uy$UV$\RZccVb$bVWb_ZUZb$\Vc$`RbdZVc$
UZbVTdV]V^d$Vg`_cyVc$u$ \R$TYR\Veb$RfR^d$UV$\Vc$
d_eTYVb+
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_e$UVc$]RdZxbVc$XbRccVc$ \ZaeZUVc$_e$c_\ZUVc+$
H_bdyVc$u$dbxc$YRedV$dV]`ybRdebV)$TVc$]RdZxbVc$
`VefV^d$`bV^UbV$ WVe$Vd$`b_f_aeVb$e^$Z^TV^UZV+$
Fj>KK9P>Q$C9E9BK$UjydVZ^UbV$RfVT$UV$\jVRe$UVc$
!R]]Vc$`b_fV^R^d$UjYeZ\V$V^$WVe"8$ydVZX^Vi$f_dbV$
R``RbVZ\$UV$TeZcc_^$Vd$T_efbVi$\R$TRccVb_\V$_e$\R$
`_z\V$RfVT$e^$T_efVbT\V$R#^$Ujyd_eWWVb$\R$!R]]V+$
KZ$ f_ec$RfVi$e^V$Y_ddV)$ ^V$ \R$]VddVi$ [R]RZc$
V^$b_edV$cR^c$cebfVZ\\R^TV$aeR^U$f_ec$ WRZdVc$
TYReWWVb$UV$\jYeZ\V+$FV$\RZccVi$`Rc$UV$ceScdR^TVc$
Z^W\R]]RS\Vc$u$`b_gZ]Zdy$UV$f_dbV$R``RbVZ\$V^$
W_^TdZ_^^V]V^d+
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T_^dV^R^d$c_ec$`bVccZ_^)$dV\$aeV$UVc$Ryb_c_\c$_e$
UVc$]RdybZReg$Z^!R]]RS\Vc$&_S[Vdc$V^$`R`ZVb)$V^$
`\RcdZaeV$_e$V^$dZcce'$UR^c$\V$dZb_Zb$`\RTy$c_ec$\V$
W_eb$_e$c_ec$\R$`\RaeV$UV$TeZcc_^+$<VddV$T_^cZX^V$
c%R``\ZaeV$yXR\V]V^d$Reg$ecdV^cZ\Vc$UV$TeZcZ^V$V^$
`\RcdZaeV$&RZ^cZ$ae%Reg$]R^TYVc$UVc$ecdV^cZ\Vc'+
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y\VTdbZaeVc)$f_ec$UVfVi$Z]`ybRdZfV]V^d$T_e`Vb$
Z]]yUZRdV]V^d$\jR\Z]V^dRdZ_^$y\VTdbZaeV)$R#^$UV$
`byfV^Zb$d_ed$TY_T$y\VTdbZaeV+
FV$Uy`_cVi$`Rc$Uj_S[Vdc$]ydR\\ZaeVc$dV\c$aeV$UVc$
T_edVReg)$W_ebTYVddVc)$TeZ\\xbVc$Vd$T_efVbT\Vc$ceb$
\R$dRS\V$UV$TeZcc_^$TRb$Z\c$̀ VefV^d$UVfV^Zb$TYReUc+
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[`jk`eZk$ [\$ ZfddXe[\$ �
[`jkXeZ\/

Sfki\$ XggXi\`c$[\$ Zl`jjfe$
e\$[f`k$ aXdX`j$�ki\$YiXeZ_�$
jli$le\$ iXccfe^\-$jli$ le\$
d`elk\i`\$ \ok�i`\li\-$ le\$
gi`j\$ki`gc`k\$fl$le$jpjk�d\$
[\$ ZfddXe[\$ �$ [`jkXeZ\$
[`jk`eZk$fl$kflk$Xlki\$[`jgfj`k`]$
hl`$d\kkiX`k$ cwXggXi\`c$jflj$
k\ej`fe$XlkfdXk`hl\d\ek/
x Mfli $ \dg�Z_\i$ mfki\
XggXi\` c $ [\$ Zl`jjfe $ [\
YXjZlc\i-$ [\j$ ]`oXk`fej$[\
jkXY`c`jXk`fe$ [f`m\ek$ �ki\
`ejkXcc�\j/$P`$mfki\$XggXi\`c
\jk$ `ejkXcc�$ jli$ le$ jfZc\-
gi\e\q$ c\j $ gi�ZXlk `fej
e�Z\jjX`i\j$ gfli$hl(`c$e\
kfdY\$gXj/

9LL>FLBGF

<V $ U Z c`_c Z d Z W $ UV$
cdRSZ\ZcRdZ_^$ U_Zd$
zdbV$ ]Zc$V^$`\RTV$
` _ e b $ y f Z d V b $ \ V$
SRcTe \V]V^d $ UV$
\ % R ` ` R bV Z \ $ & f _ Z b
Vg`\ZTRdZ_^c$UR^c$\R
^_dZTV'+
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x Ifij$ [\$ jfe$ lk`c`jXk`fe-
cwXggXi\`c$[\m`\ek$Z_Xl[/
S\`cc\q$�$e\$gXj$kflZ_\i$c\j
�c�d\ekj$Z_Xl]]Xekj$j`kl�j$�
cw`ek�i`\li$[l$]fli/$NlXe[$c\
]fli$\jk$\e$]feZk`fee\d\ek-
e\ $ kflZ _\q $ a Xd X`j $ c\j
�c�d\ekj$ Z_Xl]]Xekj $ [l
]fli$ )i�j`jkXeZ\j*# = $ mflj
i`jhl\i`\q$[\$mflj$Yi�c\i/
x >jjli\q.mflj$[\$ kflie\i
c\j$gf`^e�\j$[\$ZXjj\ifc\j
m\ij$cw`ek�i`\li$[\$cX$kXYc\$[\
Zl`jjfe-$[\$]X�fe$�$gi�m\e`i
c\j$Z_lk\j$�m\ekl\cc\j/$I\j
gf`^e�\j$ [\j$ ZXjj\ifc\j
g\lm\ek$ [\m\e`i$ Z_Xl[\j-
Xkk\ek`fe$Xlo$\e]Xekj/
x CX ` k\j $ Xk k\ek `fe $ Xl o
gf`^e�\j$[\$cX$gfik\$[l$]fli$\k$
Xlo$dXe\kk\j$[\$ZfddXe[\
[\j$ qfe\j$ [\$ Zl`jjfe$ hl`
g\lm\ek$ Z_Xl]]\i$ cfijhl\
mflj$lk`c`j\q$ cwXggXi\`c-$\k
i\jk\i$Z_Xl[\j$g\e[Xek$le
Z\ikX`e$ k\dgj$ Xgi�j$ jfe
lk`c`jXk`fe/
x Kwlk`c`j\q$gXj$[\$gif[l`k$[\
e\kkfpX^\$XYiXj`]-$[\$Zi�d\
ZXljk`hl\-$[w�gfe^\$XYiXj`m\

fl$[\$ ^iXkkf`i$ d�kXcc`hl\$
gfli$e\kkfp\i$ c\j$�c�d\ekj$
[\$mfki\$XggXi\`c$[\$Zl`jjfe$
)m\ii\-$�dX`c-$`efo-$gcXjk`hl\$
\k$g\`ekli\*-$ZXi$Z\cX$iX`\iX`k$
c\j$ jli]XZ\j$ \k$ gfliiX`k$
\ek iX �e\i $ cw �Z cXk\d\ek$
[\j$ jli]XZ\j$ \e$ m\ii\$ fl$
cX$[\jkilZk`fe$ [\j$ Xlki\j$
�c�d\ekj$[\$mfki\$XggXi\`c$
[\$Zl`jjfe/$K(lk`c`j\q$gXj$[\$
gif[l`k$[w\eki\k`\e$XYiXj`]-$
e`$[\$^iXkkf`i$d�kXcc`hl\$[li$
gfli$ e\kkfp\i$ cX$ gfik\$ \e$
m\ii\$[l$]fli$=$̀ cj$i`jhl\iX`\ek$
[ (�iX ]c\i $ cX $ jli ]XZ\$ \ k$
[w\ekiX�e\i$cw�ZcXk\d\ek$[l$
m\ii\/
x Kwlk`c`j\q$gXj$[\$e\kkfp\li
�$mXg\li$gfli$e\kkfp\i$mfki\
XggXi\`c$[\$Zl`jjfe/
x Qflk\j$ c\j$ d\jli\j$ [\
j�Zli`k�$ gfjj`Yc\j$ fek$�k�
gi`j\j$ gfli$^XiXek`i$ mfki\
j�Zli`k�/ $ Mfli$ �m`k\i$ [\
ZXjj\i$c\j$�c�d\ekj$\e$m\ii\-
mflj$[\m\q$]X`i\$Xkk\ek`fe$�
e\$gXj$c\j$iXp\i$g\e[Xek$c\
e\kkfpX^\/
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>>mXek$[wlk`c`j\i$cwXggXi\`c

�m`k\q$�^Xc\d\ek$[\$Zf^e\i$
Z\j $ jli]XZ\j $ \e $ m\ii\ -$
[\ $ c X ` jj\i $ kfdY\i $ [\j$
XZZ\jjf`i\j$ [\jjlj$ \k$ [\$
dfek\i$[\jjlj$)[Xej$c\$ZXj$
[wle$ kiXmX`c$ Xl.[\jjlj$ [\$
mfki\$XggXi\`c$[\$Zl`jjfe*/

9LL>FLBGF

9WZ^$ U%yfZdVb$ d_ed$
b Z c a e V $ U V $ T Y _ T$
y\VTdbZaeV)$RccebVi*
f_ec$aeV$\jR``RbVZ\$
Vcd$ UySbR^TYy$ UV$
\jR\Z]V^dRdZ_^$RfR^d$
UV $ bV]`\RTVb$ \R$
\R]`V+
D V c $ ` R b d Z V c$
RTTVccZS\Vc$`VefV^d$
UVfV^Zb $ TYReUVc$
R e $ T _ e b c $ U V$
\jedZ\ZcRdZ_^+$

x Fc$\jk$i\ZfddXe[�$[\$k\e`i
c\j$a\le\j$\e]Xekj$�$c(�ZXik/
x Ifij$ [l$ e\kkfpX^\$ gXi
gpifcpj\-$ i\k`i\q$c\j$^i`cc\j-
c\j$�kX^�i\j-$\k$ kflk$Xlki\
XZZ\jjf`i\$[l$]fli$XmXek$[\

cXeZ\i$c\$ZpZc\$gpifcpj\/$I\j$
�ZcXYfljjli\j$ \oZ\jj`m\j$
[f`m\ek $ �^Xc\d\ek $ �ki\$
e\kkfp�\j$XmXek$c\$ZpZc\$[\$
gpifcpj\/
x Rk ` c ` j\q $ l e `hl\d\e k
c X $ j f e [ \ $ k _ \ i d ` h l \
i\ZfddXe[�\$gfli$Z\$]fli
)fgk`fe$jfe[\$gfli$m`Xe[\-$j`
mfki\$XggXi\`c$\e$\jk$�hl`g�*/
x K(\o\iZ\q$XlZle\$gi\jj`fe
jli$c\$ ]`c$�c\Zki`hl\$ )c\$ZXj
�Z_�Xek*$cfij$[\$cw`ejkXccXk`fe
[ \ $ m f k i \ $ X g g X i \ ` c $ [ \
Zl `jjfe / $ >jjli\q.mflj
�^Xc\d\ek $ hl\$ c\ $ Z�Yc\
ew\jk$ gXj$ Zf`eZ�$ [\ii`�i\
mfki\$ XggXi\`c$[\$Zl`jjfe/
P`$ c\$Z�Yc\$[wXc`d\ekXk`fe
\jk $ \e[fddX^�- $ ` c $ [f` k
�ki\$i\dgcXZ�$gXi$le$Z�Yc\
gi�j\ekXek $ c\j $ d�d\j
ZXiXZk�i`jk`hl\j$ hl\$ Z\cl`
[wfi`^`e\/$ @\kk\$ fg�iXk`fe
[f`k$ �ki\$\]]\Zkl�\$ gXi$ le
k\Z_e`Z `\e$ hlXc` ] `�$ X] `e
[w�m`k\i$kflk$[Xe^\i/
x Ifijhl\$ cX$gfik\$[l$ ]fli
fl$ c\$ k `if`i$ jflj$ c\$ ]fli
jfek$flm\ikj-$e\$gfj\q$i`\e
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[\jjlj$ \k$ e\$ cX`jj\q$ gXj$
c\j$\e]Xekj$^i`dg\i$jli$ cX$
gfik\$fl$ jwp$Xjj\f`i/$@\cX$
gfliiX ` k $ [�j�hl ` c ` Y i\i$
mfki\$ XggXi\`c$[\$ Zl`jjfe$
\k$ \e[fddX^\i$ Z\ikX`e\j$
gXik`\j$)[(f�$cX$e�Z\jj`k�$[\$
d\kki\$\e$gcXZ\$c\j$"oXk`fej$
Xek`.YXjZlc\d\ek*/
P ` $ m f l j $ l k ` c ` j \ q $ [ \ j$
XggXi\` cj $ �c\Zki `hl\j$ �$
gifo`d`k�$[\$mfki\$XggXi\`c$
[\$Zl`jjfe-$ m�i`]`\q$hl\$ c\$
Z�Yc\$[wXc`d\ekXk`fe$[\$Z\j$
XggXi\`cj$e(\jk$gXj$\e$ZfekXZk$
Xm\Z$ cX$jli]XZ\$Z_Xl[\$[\$
mfki\$XggXi\`c$[\$Zl`jjfe/

9 f V b d Z c c V ] V ^ d c$
UjZ^cdR\\RdZ_^
x Kwlk`c`j\q$ mfki\$XggXi\`c
[\$ Zl`jjfe$ hl\$ cfijhl\
cw`ejkXccXk`fe$\jk$k\id`e�\/
x Sfki\$XggXi\`c$[\$Zl`jjfe
[f`k$�ki\$ `ejkXcc�$\k$d`j$\e
j\im`Z\$ gXi$ le$ k\Z_e`Z`\e
hlXc`]`�/$I\$]XYi`ZXek$[�Zc`e\
kflk\$ i\jgfejXY`c`k�$ gfli
kflk$ [fddX^\$ i�jlckXek
[wle$dXlmX`j$\dgcXZ\d\ek
fl$[\$cw`ejkXccXk`fe$[\$mfki\

XggXi\`c$[\$Zl`jjfe$gXi$le$
k\Z_e`Z`\e$efe$hlXc`]`�/
x >gi�j$Xmf`i$[�YXcc�$mfki\
XggXi\`c$[\$Zl`jjfe-$m�i`]`\q
jf`^e\lj\d\ek$ hl\$ Z\cl`.
Z`$ewX$gXj$�k�$\e[fddX^�
g\e[Xek$ c\$ kiXejgfik/$ Be
Z X j $ [ \ $ [ f d d X ^ \ - $ e \
cwlk`c`j\q$ gXj$ \k$ ZfekXZk\q
` d d � [ ` X k \ d \ e k $ m f k i \
i\m\e[\li/$I\j$ dXk�i`Xlo
[w\dYXccX^\$ )gfcpjkpi�e\-
epcfe-$X^iX]\j-$\kZ/*$g\lm\ek
�ki\$ [Xe^\i\lo$ gfli$ c\j
\e]Xekj-$ iXjj\dYc\q.c\j$\k
�c`d`e\q.c\j$̀ dd�[`Xk\d\ek
) d \ k k \ q . c \ j $ [ X e j $ c \ j
Zfek\e\lij$jg�Z`]`hl\j$gfli
c\$i\ZpZcX^\*/
x Mifk�^\q$mfki\$ XggXi\`c
[\ $ Z l ` jjf e $ Zfe k i\ $ c\j
\] ]\kj $ Xkdfjg_�i `hl\j/
K\$ cw\ogfj\q$gXj$Xl$jfc\`c-
�$ cX$gcl`\-$�$ cX$e\`^\-$�$ cX
gfljj`�i\-$\kZ/
x I\j$dXk�i`Xlo$\ekfliXek
c(XggXi\`c$ )d\lYc\j*$[f`m\ek
�ki\$ZXgXYc\j$[\$jlggfik\i
le\$ k\dg�iXkli\$d`e`dXc\
[\$211#�@/
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x I \ j $ Z f e [ ` k ` f e j $ [ \
iXZZfi[\d\ek$ Xl$ ^Xq$ [\
mfki\$ XggXi\`c$ [\$ Zl`jjfe
jfek $ `e[ `hl�\j$ jli$ le\
�k`hl\kk\$Zfcc�\$�$ c(Xii`�i\
) l e `h l \d \ e k $ g fl i $ c\ j
XggXi\`cj$[\$Zl`jjfe$^Xq$\k
d`ok\j*/
P ` $ m f l j $ l k ` c ` j \q $ mf k i\
XggXi\`c$[\$Zl`jjfe$Xm\Z$[l
^Xq$gifgXe\$ \e$ Yflk\`cc\-
c X $ Yf l k \ ` c c\ $ [f ` k $ � k i\
fYc`^Xkf`i\d\ek$ `ejkXcc�\
�$ c(\ok�i`\li$[\$ cX$dX`jfe
) l e `h l \d \ e k $ g fl i $ c\ j
XggXi\`cj$[\$Zl`jjfe$�$^Xq*/
Kflj $ mflj $ Zfej\ ` c cfej
[w`ejkXcc\i$ le$ [�k\Zk\li
[\$ ]ld�\$ Z_\q$ mflj$ \k$[\
Zfej\im\i$ le\$ Zflm\ikli\
Xek`.]\l$fl$le$\ok`eZk\li$�
gifo`d`k�$[\$mfki\$XggXi\`c
[\$Zl`jjfe/

D_bc$UV$\jedZ\ZcRdZ_^
x Ifijhl\$mflj$d\kk\q$c\$]fli
[\$mfki\$XggXi\`c$[\$Zl`jjfe
\e$dXiZ_\$gfli$cX$gi\d`�i\
]f`j-$̀ c$j\$gif[l`k$le\$Z\ikX`e\
f[\li$ZXiXZk�i`jk`hl\$ [\j
dXk�i`Xlo$ [w `jfcXk`fe$ \k

[\j$ �c�d\ekj$ Z_Xl]]Xekj/$
Mfli$ Z\kk\$ iX`jfe-$ XmXek$
[wlk`c`j\i$mfki\$ ]fli-$]X`k\j.
c\$ ]feZk`fee\i$�$m`[\$�$jX$
k\dg�iX kli\ $ dXo `dXc\$
g\e[Xek$56#d`elk\j/$Sflj$
[\m\q $ �^X c\d \ek $ mfl j$
Xjjli\i$hl\$cX$g`�Z\-$[Xej$
cXhl\cc\$ \jk$ `ejkXcc�$ mfki\$
XggXi\`c$[\$Zl`jjfe-$\jk$Y`\e$
m\ek`c�\/
x >l$Zflij$[\$cwlk`c`jXk`fe$[l
]fli-$ c\j$jli]XZ\j$ `ek\ie\j
\k$ \ok\ie\j$ [\$ c(XggXi\`c
[\m`\ee\ek$ Z_Xl[\j/$ >l
dfd\ek$ [wflmi`i$ cX$ gfik\
[l$ ]fli- $ d\kk\q.mflj$ \e
i\kiX`k$gfli$�m`k\i$[\$mflj
Yi�c\i$Xm\Z$ cX$mXg\li$ ki�j
Z_Xl[\$hl`$j\$[�^X^\#<$mflj
i`jhl\i`\q$[\$mflj$Yi�c\i/
x K \ $ g c X Z \ q $ g X j $ [ \
dXk�i`Xlo$`e]cXddXYc\j$fl
ZfdYljk`Yc\j$ �$ gifo`d`k�
[\$mfki\$XggXi\`c$[\$Zl`jjfe
g\e[Xek$jfe$]feZk`fee\d\ek/
x Rk`c`j\q$jpjk�dXk`hl\d\ek
[\j$^Xekj$[\$ Zl`j`e\$gfli
d\kki\$c\j$gcXkj$[\$Zl`jjfe
Xl$]fli$fl$c\j$jfik`i/



?J.3

?
bR

^
wR

Zc
> >mXek$[wlk`c`j\i$cwXggXi\`c

x K\$ cX `jj\q$ gXj $ mf ki\
XggXi\`c$ [\$ Zl`jjfe$ jXej
jlim\`ccXeZ\$ cfijhl\$ mflj
]X` k\j $ Zl `i\ $ [\j $ _l` c\j
fl$ [\j$dXk`�i\j$ ^iXjj\j
c`hl`[\j$fl$jfc`[\j/$Mfik�\j
�$ ki�j$_Xlk\$ k\dg�iXkli\-
Z\j $ dXk ` �i\ j $ g\ lm\ e k
gi\e[i\$ ]\l$ \k$ gifmfhl\i
le$ `eZ\e[`\/$ KwBPP>VBW
G>J>FP$[w�k\`e[i\$Xm\Z$[\
cw\Xl$[\j$]cXdd\j$gifm\eXek
[w_l`c\$ \e$ ]\l# =$ �k\`^e\q
mfki\$ XggXi\`c$[\$ Zl`jjfe
\k$Zflmi\q$ cX$ZXjj\ifc\$fl
cX$gf�c\$Xm\Z$le$Zflm\iZc\
X]`e$[w�kfl]]\i$cX$]cXdd\/$P`
mflj$Xm\q$le\$_fkk\-$e\$ cX
d\kk\q$aXdX`j$\e$iflk\$jXej
jlim\`ccXeZ\$ hlXe[$ mflj
]X`k\j$ Z_Xl]]\i$ [\$ cw_l`c\/
K\$ cX`jj\q$gXj$[\$dXk`�i\
`e]cXddXYc\$�$gifo`d`k�$[\
mfki\$XggXi\`c$[\$Zl`jjfe$\e
]feZk`fee\d\ek/
x M f j \ q $ k f l a f l i j $ c \ j
i�Z`g`\ekj$ [\$ Zl`jjfe$ Xl
Z\eki\$[\$cX$qfe\$[\$Zl`jjfe
\k$gfj`k`fee\q$ c\j$gf`^e�\j
[\$ k\cc\$ jfik\$ hlw\cc\j$ e\
^�e\ek$gXj$fl$e\$gl`jj\ek

gXj$�ki\$XkkiXg�\j$ gXi$ le$
\e]Xek/
x Kwlk`c`j\q$gXj$c\j$qfe\j$[\
Zl`jjfe$j`$XlZle\$ZXjj\ifc\
e(\jk$gfj�\$[\jjlj$fl$Y`\e
Xm\Z$[\j$ZXjj\ifc\j$m`[\j/
x Pli$c\j$gcXhl\j$�c\Zki`hl\j-
lk`c`j\q$ le`hl\d\ek$ [\j
ljk\ej`c\j$�$]fe[$gcXk/
M f l i $ c \ j $ j l i ] X Z \ j
m`kifZ�iXd`hl\$\k$`e[lZk`fe-
e\$Zflg\q$gXj$[\$gX`e$jli
c\$m\ii\/$I\$gcXe$[\$kiXmX`c
\e$ m\ii\$ e\$ [f`k$ gXj$ �ki\
lk`c`j�$ Zfdd\$jli]XZ\$ [\
kiXmX` c /$ CX`k\j $ Xkk\ek`fe
[\$ e\$ gXj$ gfj\i$ jli$ Z\j
jli]XZ\j$[\j$i�Z`g`\ekj$hl`
gfliiX`\ek$XY�d\i$c\$m\ii\/
A\j$ i�Z`g`\ekj$ Xm\Z$ [\j
Yfi[j$ kiXeZ_Xekj$g\lm\ek
iXp\i$ cX$ jli]XZ\$ \e$ m\ii\
\k$ cw\e[fddX^\i/$Bjjlp\q
jpjk�dXk`hl\d\ek$ c\$ ]fe[
[\j$ ZXjj\ifc\j $ Xm\Z$ le
Z_`]]fe$XmXek$[\$ c\j$gfj\i
jli$ cX$ jli]XZ\$ \e$ m\ii\/
@\cX$ g\id\k$[w\ec\m\i$ c\j
d`ZifgXik `Zlc\j$ jflj$ c\
i�Z`g`\ek-$hl`$i`jhl\iX`\ek$[\
iXp\i$c\$m\ii\/
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P l i $ c \ j $ [ \ j j l j$
m`kifZ�iXd`hl\j-$ lk`c`j\q$
le`hl\d\ek$[\j$ljk\ej`c\j$�$
]fe[$gcXk/
x Pli$c\j$jli]XZ\j$`e[lZk`fe-
lk`c `j\q$ le`hl\d\ek$ [\j
i�Z ` g ` \ekj $ � $ ]fe[ $ gc X k
jg�Z`]`hl\j$gfli$cw`e[lZk`fe
)`e[`hl�$jflj$c\$i�Z`g`\ek$gXi
c\$]XYi`ZXek*/
x Fc$ \jk$gfjj`Yc\$hl\$mflj
\ek\e[`\q$le$g\k`k$Yil`k$�$cX
d`j\$\e$dXiZ_\$[wle\$qfe\
[\$Zl`jjfe/
x I\j $ l k ` c ` j X k\l ij $ hl `
gfjj�[\ek$ le$ gXZ\dXb\i
[f`m\ek$ j\$ k\e`i$ �$ 41# Zd
d`e`dld$ [\j$ qfe\j$ [\
Zl`jjfe$�$ `e[lZk`fe$hlXe[
Z\j$[\ie`�i\j$jfek$Xccld�\j/
x$P`$mflj$ewXm\q$gXj$cw`ek\ek`fe$
[wlk`c`j\i$mfki\$XggXi\`c$[\
Zl`jjfe$g\e[Xek$le\$g�i`f[\
gif c f e ^ � \ - $ e fl j $ mfl j
Zfej\`ccfej$[\$c\$[�YiXeZ_\i
[\$cwXc`d\ekXk`fe$�c\Zki`hl\/
Mfli$c\j$XggXi\`cj$[\$Zl`jjfe
�$^Xq-$m\`cc\q$Xljj`$�$]\id\i
c\$ ifY`e\k$ [\$ ^Xq$ cfijhl\
mflj$ewlk`c`j\q$gXj$cwXggXi\`c/

x P`$mflj$e\$mflj$j\im\q$gXj
[\$mfj$gcXhl\j$�c\Zki`hl\j
g\e[Xek$le$Z\ikX`e$ k\dgj-
mflj$[\m\q$ d\kki\$le$ g\l
[w_l`c\$[\jjlj$X]`e$[w�m`k\i
hlw\cc\j$e\$ifl`cc\ek$)gcXhl\j
\e$]fek\*/
x >jjli\q.mflj$ hl\$ c\j
dXe\kk\j$[\$ZfddXe[\$[\
mfki\$ XggXi\`c$ [\$ Zl`jjfe
jfek$ kflaflij$gfj`k`fee�\j
jli$ }# 1# � $ cfijhl\$ mfki\
XggXi\`c$[\$Zl`jjfe$ew\jk$gXj
lk`c`j�/
�c`d`e\q$[l$Zflm\iZc\$kflk
i�j`[l$[\$[�Yfi[\d\ek$XmXek
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J`e/$71#Zd
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J
`e

/$
53

#Z
d

J
`e

/$
5
3#

Zd

J
`e

/$
76

#Z
d

)X
m\

Z
$_

f
kk

\
*

J
`e

/$
81

#Z
d

)j
Xe

j$
_
f
kk

\
*

B^cdR\\RdZ_^$UV$f_dbV$TeZcZ^ZxbV
x IX$Zl`j`e`�i\$g\lk$�ki\$gcXZ�\$gi�j$[wle
Xlki\$d\lYc\-$dX`j$ m\`cc\q$ �$Z\$hl\$ cX
_Xlk\li$ [\j$ d\lYc\j$ \em`ifeeXekj$ e\
[�gXjj\$gXj$ cX$_Xlk\li$[\$ cX$Zl`j`e`�i\
)i\gfik\q.mflj$�$cX$]`^/#$6*/
x P`$c\j$d\lYc\j$[\$Zl`j`e\$jfek$gclj$_Xlkj
hl\$cX$Zl`j`e`�i\-$cX`jj\q$le$\jgXZ\$[wXl
df`ej$21#Zd$\eki\$c\j$Z�k�j$[\$cX$Zl`j`e`�i\
\k$c\j$d\lYc\j/
x IX$ _Xlk\li$ d`e`dld$ \eki\$ cX$ kXYc\
[\$Zl`jjfe$\k$ cX$_fkk\$ )fl$ c\j$ �c�d\ekj
dliXlo*$\jk$`e[`hl�\$jli$cX$]`^/#$6/$IX$_fkk\
[w�mXZlXk`fe$[f`k$�ki\$j`kl�\$�$Xl$df`ej
76#Zd$[\$cX$kXYc\$[\$Zl`jjfe/$Pw`c$ewp$X$gXj

[\$_fkk\-$ cX$_Xlk\li$[l$d\lYc\$j`kl�$Xl.
[\jjlj$[\$ cX$kXYc\$[\$Zl`jjfe$e\$[f`k$gXj$
�ki\$`e]�i`\li\$�$81#Zd/
x IX`jj\q$le$\jgXZ\$c`Yi\$[\$3#Zd$\eki\
cwXii`�i\$[\$cX$Zl`j`e`�i\$\k$c\$dli-$\k$\eki\
c\j$Zfk�j$[\$cX$Zl`j`e`�i\$\k$c\j$d\lYc\j
X[aXZ\ekj/
x S\`cc\q$�$e\$gXj$gcXZ\i$cX$Zl`j`e`�i\$gi�j
[wle$i�]i`^�iXk\li$\k$�$Z\$hlw`c$ewp$X`k$gXj$[\
dXk`�i\j$`e]cXddXYc\j$�$gifo`d`k�$Zfdd\
[\j$i`[\Xlo-$[\j$Z_`]]fej$\kZ/$hl`$gfliiX`\ek
gi\e[i\$]\l$iXg`[\d\ek/
x I\j$ d\lYc\j$ X[aXZ\ekj$ [f`m\ek$ �ki\
]XYi`hl�j$Xm\Z$le$dXk�i`Xl$i�j`jkXek$�$le\
k\dg�iXkli\$Xkk\`^eXek$211#�@/

JyX\RXV$UVc$`ZVUc

?ZXebV"3

Sfki\$Zl`j`e`�i\$gfjj�[\$5#g`\[j$i�^cXYc\j/$
>gi�j$Xmf`i$`ejkXcc�$cX$Zl`j`e`�i\$�$cX$gcXZ\$
gi�ml\-$mflj$[\m\q$m�i`]`\i$hl(\cc\$\jk$Y`\e$
[\$e`m\Xl/$Mfli$Z\cX-$Xaljk\q$ c\j$5$g`\[j$
i�^cXYc\j$\e$c\j$m`jjXek$fl$\e$c\j$[�m`jjXek$
)]`^/#7*/

DR$ TeZcZ^ZxbV$ U_Zd $ RSc_\e]V^d$ zdbV$
`_cZdZ_^^yV$u$\R$fVbdZTR\V+
I\$i�^cX^\$g\lk$j\$]X`i\$jli$le\$_Xlk\li$
dXo`dld$[\$41#dd/$Sflj$gflm\q$\ec\m\i$c\$
k`if`i$[\$cX$Zl`j`e`�i\$gfli$i�^c\i$cX$_Xlk\li$
[\j$g`\[j/
NlXe[$c\j$g`\[j$jfek$Zfii\Zk\d\ek$i�^c�j-$
mflj$e\$[\m\q$gXj$Yfl^\i$cX$Zl`j`e`�i\$\e$cX$
k`iXek-$dX`j$\e$cX$jflc\mXek$)Xkk\ek`fe$�$e\$
gXj$cX$jflc\m\i$gXi$cX$gf`^e�\$[\$ cX$gfik\$
[l$]fli*/
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;bR^TYV]V^d$ Re$XRi$Vd$fybZWZTRdZ_^$UVc$
WeZdVc
I\$YiXeZ_\d\ek$Xl$^Xq$[\$ cX$Zl`j`e`�i\$
[f`k$�^Xc\d\ek$�ki\$]X`k$gXi$le$k\Z_e`Z`\e$
hlXc`] `� $ j\cfe$ c\j$ efid\j$ \e$ m`^l\li$
)Zfe]fid�d\ek$�$ cwXik`Zc\#21$[\$ cwXii�k�$
[l$1301902;88$\k$�$ cX$efid\$A/Q/R$72.2-$
`dgfjXek$jli$cw\oki�d`k�$[\$cX$ZXeXc`jXk`fe$
cX$gi�j\eZ\$ [wle$ ifY`e\k$[\$ZfddXe[\$
gfli$ c\$^Xq$eXkli\c$Xm\Z$le$[�k\e[\li.
[�Zc\eZ_\li$Zfe]fid\$�$ cX$efid\$KC$A$
47.414/$@\$ ifY`e\k$[\$ZfddXe[\$g\id\k
[\$Zflg\i$cwXc`d\ekXk`fe$\e$^Xq$cfijhl\$cX
Zl`j`e`�i\$ew\jk$gXj$lk`c`j�\*/$S�i`]`\q$kflk
[wXYfi[$hl\c$\jk$c\$kpg\$[\$^Xq$`ejkXcc�$jli
cX$Zl`j`e`�i\/$@\kk\$`e]fidXk`fe$\jk$`e[`hl�\
gXi$le\$�k`hl\kk\$Zfcc�\$�$ cwXii`�i\$[\$cX
Zl`j`e`�i\/$Sflj$kiflm\i\q$c\j$`e]fidXk`fej
i\cXk`m\j$Xlo$kpg\j$[\$^Xq$\k$`ea\Zk\lij$[Xej
c\$ kXYc\Xl$[\j$jg�Z`]`ZXk`fej$ k\Z_e`hl\j/
S�i`]`\q$hl\$ cX$gi\jj`fe$[l$^Xq$[w\eki�\
\jk$Zfe]fid\$Xlo$mXc\lij$gi�Z`j�\j$[Xej
c\$ kXYc\Xl$[\j$jg�Z`]`ZXk`fej$ k\Z_e`hl\j
X]`e$[\$^XiXek`i$le\$\]]`ZXZ`k�$fgk`dXc\$\k
le\$ZfejfddXk`fe$[\$^Xq$d`e`dld/$P`$cX
gi\jj`fe$[l$^Xq$lk`c`j�$\jk$[`]]�i\ek\$[\$Z\j
mXc\lij$fl$mXi`XYc\-$ mflj$[\m\q$Xaflk\i$le
i�^lcXk\li$[\$gi\jj`fe$Xl$klpXl$[w\eki�\/
Kflj$mflj$ i\ZfddXe[fej$[\$ZfekXZk\i
c\$j\im`Z\$Xgi�j.m\ek\$X]`e$[w\]]\Zkl\i$Z\j
d\jli\j$\k$i�^cX^\j/

;bR^TYV]V^d$ Re$ XRi$ SedR^V$ &@0-'$ k$
`b_`R^V$&@0.'
I\$k\Z_e`Z`\e$[f`k$kflk$[wXYfi[$m�i`]`\i$c\$
i�^cX^\$^Xq$[\$mfki\$Zl`j`e`�i\/$P`$\cc\$\jk$
c`mi�\$\e$^Xq$eXkli\c-$ `c$[\miX$Z_Xe^\i$c\j$
`ea\Zk\lij$ )mf`i$Z`.[\jjflj*$gfli$cX$i\e[i\$
lk`c`jXYc\$\e$^Xq$YlkXe\/$Iw`ejkXccXk`fe$
g\lk$�ki\$]X`k\$jf`k$Xm\Z$le$ klpXl$[\$^Xq$
jg�Z`]`hl\$Xl$YlkXe\0gifgXe\$m\e[l$Xm\Z$
3#Zfcc`\ij-$ jf`k$Xm\Z$le$ klpXl$jg�Z`]`hl\$
QCBJ$Xm\Z$iXZZfi[j$dfek�j/
P`$ mflj$ jfl_X`k\q$lk`c`j\i$ le$ klpXl$ [\$
iXZZfi[\d\ek$QCBJ#<
x$lk`c`j\q$c\$iXZZfi[$]flie`$Xm\Z$c\j$g`�Z\j$[\$
i\Z_Xe^\$DK#=
x$Xjjli\q.mflj$hl\$c\$klpXl$hl\$mflj$lk`c`j\q$
\jk$Zfe]fid\$Xlo$efid\j$KC#A#47223$fl
KC#A#47236#=
x$lk`c`j\q$kflaflij$le$af`ek$\eki\$c\$iXZZfi[$\k$
cwXii`m�\$[\$^Xq/
P`$ mflj$dfek\q$le$ klpXl$YlkXe\0gifgXe\
Xm\Z$Zfcc`\i-$cw\dYflk$^Xq$YlkXe\$Xm\Z$c\
af`ek$[f`k$�ki\$ `ejkXcc�$jli$ cX$Zl`j`e`�i\-
c\$ klpXl$[f`k$�ki\$\e]feZ�$�$ ]fe[$jli$Z\k
\dYflk$\k$le$Zfcc`\i$[f`k$�ki\$ `ejkXcc�$\e
j\iiXek$Zfii\Zk\d\ek-$dX`j$jXej$Zflg\i$c\
klpXl/$MifZ�[\q$[\$d�d\$Zfk�$[�k\e[\li
)i\gfik\q.mflj$�$cX$]`^/#$8*/
IX$cfe^l\li$dXo`dXc\$Xlkfi`j�\$\jk$2-6#d/

JRTT_bUV]V^d$Re$XRi
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Fc$\jk$dbxc$Z]`_bdR^d$UV$cebfVZ\\Vb$\R$URdV$
\Z]ZdV$UV$`ybV]`dZ_^$ `e[`hl�\$jli$c\$klpXl$
\k$[\$ c\$Z_Xe^\i$ XmXek$Z\kk\$[Xk\$gfli$
^XiXek`i$cX$j�Zli`k�/$P`$mflj$dfek\q$le$klpXl$
QCBJ-$cw\dYflk$^Xq$YlkXe\$\jk$`elk`c\/$ Fc$
jl]]`k$[\$m`jj\i$c\j$iXZZfi[j$[l$klpXl$QCBJ$
Zfk�$Zl`j`e`�i\$\k$Zfk�$Yflk\`cc\$ )j\ii\q$
Zfii\Zk\d\ek$�$ cwX`[\$[\$3#Zc\]j$Zfdd\$
`e[`hl�$jli$c\$jZ_�dX$Z`.[\jjlj*/

;bR^TYV]V^d$Re$XRi$^RdebV\$&@/-,@/2'
I\$ k\Z_e`Z`\e$[\miX$`ejkXcc\i$le$ klpXl$�$
\dYflk$d�ZXe`hl\$)QCBJ*$jl`mXek$cX$efid\$
KC$A$47211047214047232$\k$YiXeZ_\i$cX$
Zl`j`e`�i\$j\cfe$c\j$efid\j$\e$m`^l\li/

<_^W_b]V$Reg$^_b]Vc$UjZ^cdR\\RdZ_^c$
SV\XVc"7$F;F$=$2.*--0$Vd$;F;$=$2.*--3

H_Z^dc$u$bVc`VTdVb$\_bc$UV$\R$T_^^VgZ_^$Ue$
dehRe$U%R\Z]V^dRdZ_^$V^$XRi"7$
x >lZle\$gXik`\$[l$klpXl$e\$[f`k$\eki\i$\e
ZfekXZk$Xm\Z$le\$jli]XZ\$[fek$cX$Z_Xc\li$\jk
jlg�i`\li\$�$;1#�@/$IX$[`jkXeZ\$d`e`dXc\
\eki\$c\$klpXl$\k$c\j$gXik`\j$Z_Xl[\j$[f`k
�ki\$[\$31#dd/
x IX$cfe^l\li$[l$klpXl$e\$[f`k$gXj$\oZ�[\i
2-6#d/
x I\$klpXl$e\$[f`k$gXj$�ki\$Zflg�-$j\ii�$fl
gc`�/
x I\$ klpXl$e\$[f`k$gXj$�ki\$[�]\Zkl\lo$\k
e\$[f`k$gXj$�ki\$\e$ZfekXZk$Xm\Z$[\j$Yfi[j
gf`eklj$fl$ZflgXekj-$fl$Xm\Z$[\j$fYa\kj

dfY`c\j/
x I\$klpXl$[f`k$�ki\$Zfeki�c�$`ek�^iXc\d\ek
XmXek$ `ejkXccXk`fe-$X]`e$[\$m�i`]`\i$hlw`c$e\
gi�j\ek\$gXj$[\$[�]Xlk$[\$]XYi`ZXk`fe/
x Ifijhl\$c\$^Xq$\jk$YiXeZ_�-$cw�kXeZ_�`k�
[l$klpXl$[f`k$�ki\$Zfeki�c�\$Xm\Z$le$gif[l`k
jg�Z`]`hl\$ �$ Ylcc\j$ gXi$ le$ k\Z_e`Z`\e
hlXc`]`�/$>lZle\$Ylcc\$e\$[f`k$XggXiX�ki\/
P`$[\j$Ylcc\j$XggXiX`jj\ek-$m�i`]`\q$c\$af`ek
[\$Zfee\o`fe$\k$i\Zfdd\eZ\q$c\$k\jk/$Ifij
[\$Z\$Zfeki�c\-$e(lk`c`j\q$aXdX`j$[\$Yi`hl\k-
[wXccld\kk\-$\kZ/
x I\j$Zfcc`\ij$[\$ j\iiX^\$[l$ klpXl$^Xq
YlkXe\$e\$[f`m\ek$gXj$�ki\$ifl`cc�j/
x IX$[Xk\$ [\$mXc`[`k�$[l$ klpXl$[f`k$�ki\
Zfeki�c�\$i�^lc`�i\d\ek/

9LL>FLBGF

F%edZ\ZcVi$`Rc$UV$SbZaeVd$ _e$
UjR\\e]VddV$`_eb$T_^db~\Vb$\Vc$
WeZdVc$UV$XRi+
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;bR^TYV]V^dc$y\VTdbZaeVc$Vd$cyTebZdy

Sflj$ [\m\q$ `dg�iXk`m\d\ek$ i\jg\Zk\i$
c\j$ `ejkilZk`fej$Z`.[\jjflj$ i\cXk`m\j$Xl$
YiXeZ_\d\ek$�c\Zki`hl\$[\$cX$Zl`j`e`�i\/$

DV$SbR^TYV]V^d$ y\VTdbZaeV$ U_Zd$ zdbV$
VWWVTdey$`Rb$e^V$`Vbc_^^V$aeR\Z#yV)$cV\_^$
\Vc$^_b]Vc$V^$fZXeVeb+
x I\$YiXeZ_\d\ek$[\$ cwXggXi\`c$[f`k$�ki\
\]]\Zkl�$gXi$le\$g\ijfee\$Xlkfi`j�\/$Sflj
[\m\q$lk`c`j\i$le$Z�Yc\$[wXc`d\ekXk`fe$[\
kpg\$ E16T.C/$ IX$ Zl`j`e`�i\$\jk$Zfe�l\
gfli$�ki\$ iXZZfi[�\$gXi$le$YiXeZ_\d\ek
g\idXe\ek$Xl$i�j\Xl$�c\Zki`hl\/
x$I\$YiXeZ_\d\ek$[f`k$�ki\$]X`k$jli$le\$gi`j\$
Xm\Z$k\ii\/$P`$mflj$e\$[`jgfj\q$gXj$[\$gi`j\
Xm\Z$ k\ii\$Zfe]fid\$�$cX$i�^c\d\ekXk`fe-
ZfekXZk\q$le$`ejkXccXk\li$hlXc`"�/
x$I\$Z�Yc\$[wXc`d\ekXk`fe$[f`k$�ki\$Xggifgi`�$
\k$[f`k$�ki\$Zfem\eXYc\d\ek$`jfc�$[liXek$c\
YiXeZ_\d\ek/$P`$c\$Z�Yc\$\jk$\e[fddX^�-
ZfekXZk\q$ c\$ j\im `Z\$ Xgi�j.m\ek\/$ I\
i\dgcXZ\d\ek$[l$Z�Yc\$[(Xc`d\ekXk`fe$[f`k
�ki\$\]]\Zkl�$le`hl\d\ek$gXi$ c\$j\im`Z\
Xgi�j.m\ek\/
x IX$gi`j\$[wXc`d\ekXk`fe$[f`k$�ki\$j`kl�\$�
gifo`d`k�$[\$cX$Zl`j`e`�i\/$K(lk`c`j\q$gXj$[\
iXccfe^\/
x S\`cc\q$�$Z\$hl\$ c\$Z�Yc\$[wXc`d\ekXk`fe
e\$ kflZ_\$gXj$ c\j$jli]XZ\j$Z_Xl[\j$[\
cX$ Zl`j`e`�i\$ e`$ cwXii`�i\$[\$ c(XggXi\`c/
@\cX$gfliiX`k$\e[fddX^\i$c\$Z�Yc\$fl$cX
Zl`j`e`�i\-$fl$\ekiX�e\i$le$Zflik.Z`iZl`k/
x Re$dXlmX`j$ YiXeZ_\d\ek$�c\Zki`hl\
i`jhl\$[w\e[fddX^\i$cX$Zl`j`e`�i\/$Re$k\c
[fddX^\$ew\jk$gXj$Zflm\ik$gXi$cX$^XiXek`\/
x IX$ Zl`j`e`�i\$ \jk$ Zfe�l\$ gfli$ le
YiXeZ_\d\ek$\e$331.351#mfckj$\k$511#S$4#K/
P`$mfki\$i�j\Xl$�c\Zki`hl\$e\$Zfii\jgfe[
gXj$�$Z\kk\$mXc\li-$ZfekXZk\q$̀ dd�[`Xk\d\ek$
le$`ejkXccXk\li$hlXc`"�/
x Mi�mfp\q$ cw`ejkXccXk`fe$[wle$[`jafeZk\li
Y`gfcX`i\$�$i\kXi[\d\ek-$Xm\Z$le\$[`jkXeZ\
d`e`dld$[\$4#dd$\eki\$ c\j$ZfekXZkj$\k
jlggfikXek$43#>/

x I\$]XYi`ZXek$[�Zc`e\$kflk\$i\jgfejXY`c`k�
\e$ZXj$[\$[fddX^\j$\k$g\ik\j$\ekiX�e�j
gXi$c\$efe.i\jg\Zk$[\$Z\j$`ejkilZk`fej$[\
j�Zli`k�/

1',77%/##,9($,88<#*3; 1',77%/##*9)$,88<#;
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<YR^XV]V^d$UV$XRi

9LL>FLBGF

DVc$ `b_TyUebVc$ ceZfR^dVc$
U_ZfV^d$zdbV$byR\ZcyVc$`Rb$e^$
dVTY^ZTZV^$aeR\Z#y+

Sfki\$ Zl`j`e`�i\$ X$ � k�$ Zfe�l\$ gfli$
]feZk`fee\i$jf`k$Xm\Z$[l$^Xq$[\$g�kifc\$
c`hl�]`�$ )YlkXe\$fl$gifgXe\*-$jf`k$Xm\Z$[l$
^Xq$eXkli\c/$ I\j$Yi�c\lij$g\lm\ek$ �ki\$
X[Xgk�j$�$Z\j$[`]]�i\ekj$kpg\j$[\$^Xq-$\e$
i\dgcX�Xek$c\j$`ea\Zk\lij$Zfii\jgfe[Xekj$\k$
\e$i�^cXek$cX$cfe^l\li$[\$!Xdd\$d`e`dXc\$
[\$Z_Xhl\$Yi�c\li/$I\j$�kXg\j$Z`.Xgi�j$
[f`m\ek$�ki\$`dg�iXk`m\d\ek$\]]\Zkl�\j#<$
MifZ�[li\$Z_Xe^\d\ek$[\j$`ea\Zk\lij#<

;b�\Vebc$Ue$`\R^$UV$TeZcc_^"7
x @flg\q$cwXc`d\ekXk`fe$[\$^Xq$gi`eZ`gXc\$\k
[�YiXeZ_\q$cX$gi`j\$�c\Zki`hl\/
x O\k`i\q$c\$Z_Xg\Xl$[\$Yi�c\li$\k$c\$Yi�c\li
jlg�i`\li$)"^li\#;*/
x A�m`jj\q$c\j$`ea\Zk\lij/$Rk`c`j\q$�$Z\k$\]]\k
le\$Zc�$[\$8#dd$)"^li\#21*/
x J\kk\q$\e$gcXZ\$c\j$eflm\Xlo$`ea\Zk\lij
Zfe]fid�d\ek$Xl$ kpg\$[\$^Xq$�$lk`c`j\i-$
j\cfe$c\$kXYc\Xl$[(`e]fidXk`fej$k\Z_e`hl\j/$
S\`cc\q$�$Z\$hl\$ c\j$eflm\Xlo$ `ea\Zk\lij$
jf`\ek$m`jj�j$[if`k/$P`$ mflj$c\j$dfek\q$[\$
kiXm\ij-$mflj$i`jhl\q$[(XY�d\i$c\$ ]`c\k$[l$
jlggfik$\k$c\$jlggfik$[\miX$�ki\$Z_Xe^�$)efe$
Zflm\ik$gXi$cX$^XiXek`\*/

?ZXebV"6

?ZXebV".-

@c�$�$dfc\kk\

Fea\Zk\li

JyX\RXV$UV$ \R$ YRedVeb$UV$ W\R]]V$ V^$
`_cZdZ_^$]Z^Z]R\V$ceb$\V$b_SZ^Vd
Sflj$gflm\q$i�^c\i$cX$_Xlk\li$[\$]cXdd\$
\e$gfj`k`fe$d`e`dXc\$�$cwX`[\$[wle\$m`j$gcXk\$
j`kl�\$Xl$e`m\Xl$[l$ifY`e\k/$Mfli$c\j$ifY`e\kj$
Xm\Z$ k_\idfZflgc\-$cX$m`j$j\$kiflm\$jli$c\$
Z�k�$[\$cX$k`^\$[l$ifY`e\k$)"^li\#22*/$Pli$c\j$
Zl`j`e`�i\j$�hl`g�\j$[\$k_\idfZflgc\$\k$
[\$d`Zif$ilgk\li$)XccldX^\$XlkfdXk`hl\*-$
`c$\jk$Zfej\`cc�$[\$[�dfek\i$c\$gXee\Xl$[\$
ZfddXe[\$Xl$Zflij$[\$c(fg�iXk`fe-$X"e$[\$
]XZ`c`k\i$c\$i�^cX^\$[\$cX$_Xlk\li$[\$!Xdd\$
\e$gfj`k`fe$d`e`dXc\/
Mfli$ [�k\id`e\i$ cX$ gfj`k`fe$d`e`dXc\-$
Xccld\q$c\j$Yi�c\lij$le$gXi$le$\k$d\kk\q.
c\j$ \e$gfj`k`fe$ d`e`dXc\/$�$ cwX`[\$[wle$
g\k`k$kflie\m`j-$j\ii\q$fl$[\jj\ii\q$ cX$ m`j$
[\$[�i`mXk`fe$[\$;1�$\em`ife/$Ifijhl\$cX$
]cXdd\$Xkk\`ek$le\$_Xlk\li$[wXl$df`ej$



?J 0.

?
bR

^
wR

Zc

@Rk`c`jXk`fe$[\$cwXggXi\`c

5#dd-$ c\$i�^cX^\$\jk$Zfii\Zk/$S�i`"\q$hl\$
cX$!Xdd\$e\$jw�k\`ek$gXj$\e$gXjjXek$[\$cX$
gfj`k`fe$dXo`dXc\$�$ cX$gfj`k`fe$d`e`dXc\/$
@i�\q$le$m\ek$Xik`"Z`\c$Xm\Z$mfki\$dX`e$\e$
[`i\Zk`fe$[\$cX$!Xdd\$gfli$mf`i$j`$Z\cc\.Z`$
\jk$jkXYc\/
Be$ZXj$[\$gXjjX^\$[l$DK$Xl$DMI-$Z\kk\$
d�d\$m`j$[f`k$�ki\$i\jj\ii�\$Xl$dXo`dld/

?ZXebV"..S`j$[\$[�i`mXk`fe

J_SZ^Vd$RfVT$UZc`_cZdZW$dYVb]_T_e`\V

JV]`\RTV]V^d$Ue$dehRe$UjR\Z]V^dRdZ_^$V^$
XRi"7
S�i`"\q$i�^lc`�i\d\ek$cX$[Xk\$[\$g�i\dgk`fe$
[l$ klpXl$^Xq$[\$mfki\$Zl`j`e`�i\/$NlXe[$
cX$ c`d`k\$[\$ mXc`[`k�$ \jk$ Xkk\`ek\-$ `c$ \jk$
e�Z\jjX`i\$[\$Z_Xe^\i$c\$klpXl/$
@\j$ klpXlo$ jfek$ [`jgfe`Yc\j$ [Xej$ c\$
Zfdd\iZ\$\k$[f`m\ek$�ki\$Zfe]fid\j$Xlo$
efid\j$XZkl\cc\j$\e$m`^l\li/$>gi�j$Xmf`i$
i\dgcXZ�$c\$klpXl-$m�i`"\q$hlw`c$ewp$X$gXj$[\$
]l`k\$\e$mflj$i�]�iXek$Xlo$`e]fidXk`fej$[l$
gXiX^iXg_\$Z`.[\jjlj#<$?iXeZ_\d\ek$Xl$̂ Xq$
\k$m�i`"ZXk`fe$[\j$]l`k\j
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MdZ\ZcRdZ_^$UV$\R$TeZcZ^ZxbV

MdZ\ZcRdZ_^$UVc$Sb�\Vebc$Ue$`\R^$UV$TeZcc_^

>ccldX^\$[\j$Yi�c\lij
I\j$jpdYfc\j$[\j$dXe\kk\j$jli$c\$YXe[\Xl$
`e[`hl\ek$cX$gfj`k`fe$[\j$Yi�c\lij/

>ccldX^\$dXel\c$[\j$Yi�c\lij$�$^Xq
P`$ mfki\$ Zl`j`e`�i\$ew\jk$[fk�\$[wXlZle$
XccldX^\$ �c\Zki`hl\$ fl$ j`$ c\ $ i�j\Xl$
�c\Zki`hl\$\jk$\e$gXee\-$ i\jg\Zk\q$ c\j$
gifZ�[li\j$[�Zi`k\j$Z`.[\jjflj#<

H_eb$ \Vc$ Sb�\Vebc$Ue$`\R^$UV$ TeZcc_^$
RfVT$dYVb]_T_e`\V" 7$ c\j$gcXej$[\$Zl`jjfe$
�hl`g�j$[(le$[`jgfj`k`]$[\$j�Zli`k�$Xm\Z$
k_\idfZflgc\$Xjjli\ek$cX$j�Zli`k�$cfijhl\$
cX$]cXdd\$jw�k\`ek$XZZ`[\ek\cc\d\ek/$Mfli$
Z\kk\$iX`jfe-$g\e[Xek$cwXccldX^\$dXel\c-$
dX`ek\e\q$ cX$dXe\kk\$\e]feZ�\$ aljhlw�$
fYk\e`i$[\j$]cXdd\j$jkXYc\j/$P`$c\j$]cXdd\j$
i\jk\ek$ `ejkXYc\j$ Xgi�j$Xmf`i$ i\c�Z_�$ cX$
dXe\kk\-$ i\Zfdd\eZ\q$ cX$ gifZ�[li\/$
Ifijhl\$ cX$ ]cXdd\$jw�k\`ek-$ c\$jpjk�d\$
k_\idfZflgc\$ ]\id\$ cwXii`m�\$[\$^Xq$[l$
ifY`e\k$ZfeZ\ie�$m\ij$c\$Yi�c\li$\k$�m`k\$
kflk\$ XZZldlcXk`fe$ [\$ ^Xq$ efe$ Yi�c�/$
>kk\e[\q$ fYc`^Xkf`i\d\ek$ ;1#j\Zfe[\j$
d`e`dld$XmXek$[\$iXccld\i$le$Yi�c\li$�$
^Xq$�k\`ek$jl`k\$�$le\$Zflgli\$XlkfdXk`hl\/

>ccldX^\$�c\Zki`hl\
9 \ \ e]RX V$ u $ \j R ZU V $ U V $ \j R \ \ e] RXV$
Red_]RdZaeV" 7 $ Mfli$ Xccld\i$ cwle$ [\j$
Yi�c\lij-$Xgglp\q$jli$cX$dXe\kk\$[l$ifY`e\k$
ZfeZ\ie�$\e$cX$kflieXek$[Xej$c\$j\ej$̀ em\ij\$
[\j$X`^l`cc\j$[(le\$dfeki\-$aljhlw�$Z\$hlw\cc\$
j\$kiflm\$\e$gfj`k`fe$dXo`dXc\$)[Xej$c\$j\ej$
[\j$X`^l`cc\j$[(le\$dfeki\$gfli$c\$Yi�c\li$
[l$^i`c*/$JX`ek\e\q$ cX$dXe\kk\$\e]feZ�\$
gfli$hl\$cwXccldX^\$^�e�i\$[\j$�k`eZ\cc\j/$
I\$d`Zifilgk\li$hl`$j\$kiflm\$[\ii`�i\$cX$
dXe\kk\$gif[l`iX$XlkfdXk`hl\d\ek$[\j$
�k`eZ\cc\j$Xl$e`m\Xl$[\$cX$Yfl^`\$[wXccldX^\$
[l$Yi�c\li/$@fek`el\q$�$ Xgglp\i$jli$ c\$
Yflkfe$aljhlw�$cwfYk\ek`fe$[wle\$]cXdd\$
jkXYc\$jli$c\$Yi�c\li/

>g`\ZTRdZ_^$Ue$UZc`_cZdZW$UV$cyTebZdy$ u$
dYVb]_T_e`\V" 7$le$ZfdgfjXek$ k_\id`hl\$
[�k\Zk\$cX$]cXdd\$[l$Yi�c\li$\k$dX`ek`\ek$
flm\ik$c\$^Xq/$NlXe[$cX$]cXdd\$[`jgXiX�k-$c\$
ZfdgfjXek$ k_\id`hl\$[�k\Zk\$cX$g\ik\$[\$
Z_Xc\li$\k$Zflg\$cwXii`m�\$[\$^Xq$[l$ifY`e\k/

Mfj`k`fe$>ii�k Mfj`k`fe$J>UF Mfj`k`fe$JFKF Fek\id�[`X`i\
?ZXebV"./
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I\j$dXe\kk\j$[\$ifY`e\k$[l$gcXe$[\$Zl`jjfe$
fek$4$gfj`k`fej#<$>ii�k$)1*-$JXo`$)jpdYfc\$[\$
^ifjj\$]cXdd\*$\k$J`e`$)jpdYfc\$[\$g\k`k\$
]cXdd\*/$>gi�j$Xmf`i$Xccld�$ c\$Yi�c\li$
\e$gfj`k`fe$}#JXo`#�-$Zfdd\$\ogc`hl�$Z`.
[\jjlj-$mflj$Xm\q$cX$gfjj`Y`c`k�$[\$i�^c\i$cX$
cfe^l\li$[\$cX$]cXdd\$\eki\$c\j$gfj`k`fej$
}#JXo`#�$\k$}#J`e`#�/$�m`k\q$[\$gfj`k`fee\i$
cX$dXe\kk\$\eki\$c\j$gfj`k`fej$}#JXo`#�$\k$
}#>ii�k#�/

@_Xg\Xl

@flifee\

?fl `̂\$
[wXccldX^\

?i�c\li$
`e]�i`\li

?ZXebV".0

>gi�j$cwXccldX^\-$gifZ�[\q$�$le\$m�i`]`ZXk`fe$
m`jl\cc\$[\j$ ]cXdd\j/$P`$ mflj$mfp\q$le\$
gf`ek\$ aXle\$fl$[\j$]cXdd\j$jljg\e[l\j$
fl$ `ejkXYc\j-$ ]\id\q$ c\$ ifY`e\k$�$^Xq$\k$
m�i`]`\q$hl\$c\j$Z_Xg\Xlo$\k$Zflifee\j$jfek$
Y`\e$gfj`k`fee�j$ )]`^/#24*/$>kk\ek`fe-$Z\j$
�c�d\ekj$jfek$ki�j$Z_Xl[j#=$Xkk\e[\q$hlw`cj$
i\]if`[`jj\ek$gfli$�m`k\i$[\$mflj$Yi�c\i/$
S\`cc\q$�$Z\$hlwXlZle$ c`hl`[\$e\$jw�Zflc\$
�$cw`ek�i`\li$[\j$Yi�c\lij/$P`$[\j$]cXdd\j$

jw�Z_Xgg\ek$XZZ`[\ek\cc\d\ek$[l$Yi�c\li-$
]\id\q$c\j$ifY`e\kj-$X�i\q$cX$Zl`j`e\$Xm\Z$[\$
cwX`i$]iX`j-$\k$Xkk\e[\q$d`e`dld$;1#j\Zfe[\j$
XmXek$[\$iXccld\i$c\$Yi�c\li/
Mfli$Xii�k\i$cX$Zl`jjfe-$kflie\q$cX$dXe\kk\$
[l$Yi�c\li$[Xej$c\$j\ej$_fiX`i\$aljhlw�$Z\$
hl\$c\$i\g�i\$[\$cX$dXe\kk\$jf`k$\e$]XZ\$[l$
gf`ek$}#1#�$)c\$i\g�i\$jli$cX$dXe\kk\$[f`k$�ki\$
gfj`k`fee�$m\ij$c\$_Xlk*/
Sfki\$ kXYc\$[\$Zl`jjfe$ \jk$ �hl`g�\$ [\$
Yi�c\lij$[\$[`Xd�ki\j$[`]]�i\ekj/$>]`e$[\$
^XiXek`i$ c(\]]`ZXZ`k�$[\j$Yi�c\lij-$ ]X`k\j$
Xkk\ek`fe$�$cX$kX`cc\$[\j$ZXjj\ifc\j$gcXZ�\j$
jli$c\j$Yi�c\lij$\k$lk`c`j\q$[\j$ZXjj\ifc\j$
gXi]X`k\d\ek$gcXe\j/$ K(lk`c`j\q$ gXj$ [\$
ZXjj\ifc\j$[fek$ c\$ ]fe[$\jk$ZfeZXm\$ fl$
Zfem\o\$gfli$�m`k\i$c\j$g\ik\j$[w�e\i^`\j/$
Rk`c`j\q$ [\j$ ZXjj\ifc\j$ [fek$ cX$ kX`cc\$
Zfii\jgfe[$�$cX$ ]cXdd\/$P`$mflj$lk`c`j\q$
[\j$i�Z`g`\ekj$Xlo$[`d\ej`fej$ `e]�i`\li\j$
�$Z\cc\j$gi�Z`j�\j$Z`.Xgi�j-$Z\cX$\ekiX�e\$
le\$ g\ik\$ [w�e\i^`\/ $ Mfli$ lk`c` j\i$ c\$
^Xq$[\$ cX$ dXe`�i\$ cX$gclj$ �Zfefd`hl\$
gfjj`Yc\-$ i�^c\q$ cX$ ]cXdd\$\e$ gfj`k`fe$
d`e`dXc\$le\$ ]f`j$ c\$gf`ek$ [w�Ylcc`k`fe$
Xkk\`ek/$ Kflj$ mflj$ i\ZfddXe[fej$ [\$
Zflmi`i$jpjk�dXk`hl\d\ek$mfki\$ i�Z`g`\ek$
[\$Zl`jjfe/

?i�c\li$iXg`[\#<$33.37#Zd
?i�c\li$j\d`.iXg`[\#<$25.33#Zd
?i�c\li$Xlo`c`X`i\#<$23.29#Zd

?ZXebV".1
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Ifijhl\$mflj$ewlk`c`j\q$gXj$mfki\$Zl`j`e`�i\$g\e[Xek$[\j$g�i`f[\j$gifcfe^�\j-$ ]\id\q$
jpjk�dXk`hl\d\ek$c\$ifY`e\k$[wXii`m�\$[l$^Xq/

9LL>FLBGF

x MdZ\ZcVi$e^ZaeV]V^d$UVc$TRccVb_\Vc$u$W_^U$`\Rd$Vd$ceW#cR]]V^d$y`RZc+
x NVZ\\Vi$u$TV$aeV$\V$W_^U$UV$\R$TRccVb_\V$c_Zd$cVT$RfR^d$UV$\V$`\RTVb$ceb$\Vc
Sb�\Vebc+
x DR$dV]`ybRdebV$UVc$`RbdZVc$Vg`_cyVc$u$ \R$!R]]V$`Ved$zdbV$dbxc$y\VfyV
\_bc$UV$\jedZ\ZcRdZ_^+$<jVcd$`_ebae_Z$Z\$Vcd$Z]`ybRdZW$UV$dV^Zb$\Vc$V^WR^dc$Vd$\Vc
R^Z]Reg$Y_bc$UV$`_bdyV$UVc$Sb�\Vebc$`V^UR^d$Vd$R`bxc$\R$TeZcc_^+
x 9`bxc$edZ\ZcRdZ_^)$\R$`\RaeV$UV$TeZcc_^$bVcdV$dbxc$TYReUV$`V^UR^d$e^V
\_^XeV$`ybZ_UV+$FV$\R$d_eTYVi$`Rc$Vd$^V$`\RTVi$`Rc$Uj_S[Vdc$UVccec+
x rfZdVi$UV$`_cVb$UVc$T_edVReg)$W_ebTYVddVc)$TeZ\\xbVc$Vd$T_efVbT\Vc$ceb$\V
`\R^$UV$TeZcc_^)$TRb$Z\c$UVfZV^UbRZV^d$TYReUc$Vd$`_ebbRZV^d$`b_f_aeVb$UV
XbRfVc$Sb�\ebVc+

MdZ\ZcRdZ_^$UVc$`\RaeVc$TYReWWR^dVc

Fc$\o`jk\$3$kpg\j$[\$gcXhl\j$Z_Xl]]Xek\j#<

?ZXebV".2

x c\j$gcXhl\j$Z_Xl]]Xek\j$jkXe[Xi[#=
x c\j$gcXhl\j$Z_Xl]]Xek\j$iXg`[\j$)hl\$c(fe$g\lk$i\g�i\i$^i�Z\$�$le$gf`ek$ifl^\$jli$ cX
jli]XZ\$[\$cX$gcXhl\$Z_Xl]]Xek\*/

@\j$gcXhl\j$Z_Xl]]Xek\j$jfek$Zfeki�c�\j$gXi$le$Yflkfe$�$7$gfj`k`fej/

Ifijhl\$mflj$[�gcXZ\q$c\$Yflkfe$[\$Zfeki�c\$jli$cwle\$[\$Z\j$gfj`k`fej-$cX$gcXhl\$Z_Xl]]Xek\$
j\$d\k$�$]feZk`fee\i/$Pflj$Z_Xhl\$Yflkfe-$mflj$m\ii\q$le$g\k`k$[`X^iXdd\$hl`$`e[`hl\$cX$
gcXhl\$Z_Xl]]Xek\$Zfii\jgfe[Xek\/$Re$mfpXek$cld`e\lo$j`kl�$jli$c\$gXee\Xl$[\$Zfeki�c\$
`e[`hl\$j`$cwle\$[\j$gcXhl\j$Z_Xl]]Xek\j$\jk$Xccld�\/
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H\RaeVc$TYReWWR^dVc$*$?_^TdZ_^c

1 Mfj`k`fe$Xii�k

2
CX`i\$]fe[i\$[l$Y\lii\$fl$le\$Xlki\$jlYjkXeZ\/$CX`i\$Z_Xl]]\i$[\$g\k`k\j$hlXek`k�j$
[\$c`hl`[\j/

3
CX`i\$Z_Xl]]\i$[\$gclj$^iXe[\j$hlXek`k�j$[\$c`hl`[\j/$O�Xc`j\i$[\j$Zi�d\j$\k$[\j$
jXlZ\j/

4 A�Zfe^\c\i$[\j$Xc`d\ekj$�$Zl`i\/

5 Mi�gXi\i$[\j$m`Xe[\j$\k$[\j$gf`jjfej$[�c`ZXkj/

6$ O�k`i$[\$cX$m`Xe[\$\k$[\j$jk\Xbj/

7 CX`i\$Yfl`cc`i$[\$^iXe[\j$hlXek`k�j$[\$c`hl`[\j$gfli$[\$cX$]i`kli\/

9LL>FLBGF

D_bcaeV$\R$`\RaeV$TYReWWR^dV$Vcd$edZ\ZcyV$`_eb$\R$`bV]ZxbV$W_Zc)$_e$cZ$V\\V$^jR$
`Rc$ydy$edZ\ZcyV$`V^UR^d$e^V$`ybZ_UV$`b_\_^XyV)$f_ec$UVfVi$y\Z]Z^Vb$d_edV$
Ye]ZUZdy$RTTe]e\yV$Red_eb$UVc$T_]`_cR^dc$y\VTdbZaeVc$UV$\R$`\RaeV)$V^$
R\\e]R^d$\R$`\RaeV$TYReWWR^dV$Re$]Z^Z]e]$`V^UR^d$V^fZb_^$/-"]Z^edVc+

x Rk`c`j\q$le`hl\d\ek$[\j$ZXjj\ifc\j$�$]fe[$gcXk$\k$jl]]`jXdd\ek$�gX`j/
x K(lk`c`j\q$aXdX`j$[\$ZXjj\ifc\j$[\$[`Xd�ki\$gclj$g\k`k$hl\$Z\cl`$[\$cX$gcXhl\$Z_Xl]]Xek\/
x S\`cc\q$�$Z\$hl\$c\$]fe[$[\$cX$ZXjj\ifc\$jf`k$j\Z$XmXek$[\$c\$gcXZ\i$jli$cX$gcXhl\$Z_Xl]]Xek\/
Ifijhl\$cX$gcXhl\$Z_Xl]]Xek\$\jk$Xccld�\-$`c$\jk$`dgfikXek$[\$m\`cc\i$�$Z\$hl\$cX$ZXjj\ifc\
jf`k$Zfii\Zk\d\ek$Z\eki�\$jli$cX$gcXhl\/
x K(lk`c`j\q$gXj$[\$i�Z`g`\ekj$[\$Zl`j`e\$hl`$[�Yfi[\ek$[l$gcXe$[\$Zl`jjfe$\k$ i`jhl\ek
[(\ekiX�e\i$le\$jliZ_Xl]]\$[\j$dXe\kk\j$[\$ZfddXe[\/

?ZXebV$.3

<GJJ><L BF<GJJ><L

Cfe[$[\$ZXjj\ifc\$`eZlim�

BF<GJJ><L

M\k`k$[`Xd�ki\$[\$ZXjj\ifc\

BF<GJJ><L

I\$]fe[$[\$cX$ZXjj\ifc\$\jk$dXc$gcXZ�

x K\$aXdX`j$lk`c`j\i$cX$kXYc\$[\$Zl`jjfe$jXej$i�Z`g`\ekj$gfj�j$jli$c\j$gcXhl\j$Z_Xl]]Xek\j/
x IX$k\dg�iXkli\$[\j$gXik`\j$\ogfj�\j$g\lk$�ki\$�c\m�\$cfijhl\$cwXggXi\`c$\jk$lk`c`j�/$@w\jk
gflihlf`$`c$\jk$`dg�iXk`]$[\$k\e`i$c\j$\e]Xekj$\k$c\j$Xe`dXlo$_fij$[\$gfik�\$[\$cX$gcXhl\
Z_Xl]]Xek\$g\e[Xek$\k$Xgi�j$cwlk`c`jXk`fe/
x P`$mflj$[�Zflmi\q$le\$]`jjli\$jli$cX$gcXhl\$Z_Xl]]Xek\-$�k\`^e\q.cX$`dd�[`Xk\d\ek$\k
]X`k\j.cX$i\dgcXZ\i/
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?ZXebV".5

?ZXebV".4

ER^VddV$UV$T_^db~\V$UVc$W_^TdZ_^c$Ue$W_eb"7
@\kk\$dXe\kk\$j\ik$�$j�c\Zk`fee\i$c\j$[`]]�i\ek\j$]feZk`fej$
[l$]fli$)c\j$\ogc`ZXk`fej$"^li\ek$[Xej$c\$Z_Xg`ki\$jl`mXek*/$
Mfj`k`fee\q$ cX$dXe\kk\$[\$ j�c\Zk`fe$jli$ cX$ ]feZk`fe$
Z_f`j`\-$gl`j$j�c\Zk`fee\q$cX$k\dg�iXkli\$gfli$d\kki\$\e$
dXiZ_\$c\$]fli/

ER^VddV$Ue$dYVb]_cdRd$Ue$W_eb"7
@\kk\$dXe\kk\$j\ik$�$Z_f`j`i$ cX$ k\dg�iXkli\$ )Xgi�j$
Xmf`i$j�c\Zk`fee�$le\$ ]feZk`fe$[l$ ]fli*/$Ifijhl\$mflj$
j�c\Zk`fee\q$le\$k\dg�iXkli\-$c\$mfpXek$[l$]fli$jwXccld\/$
NlXe[$ cX$ k\dg�iXkli\$�$ cw`ek�i`\li$[l$ ]fli$X$Xkk\`ek$
cX$ mXc\li$hl\$mflj$Xm\q$j�c\Zk`fee�\-$ c\$ k_\idfjkXk$
Xii�k\iX$c\j$i�j`jkXeZ\j$\k$c\$mfpXek$[l$]fli$jw�k\`e[iX/$
NlXe[$cX$k\dg�iXkli\$[\jZ\e[$\e$[\jjflj$[\$cX$mXc\li$
j�c\Zk`fee�\-$c\$k_\idfjkXk$d\k$\e$dXiZ_\$c\j$i�j`jkXeZ\j$
\k$cX$cld`�i\$[l$k_\idfjkXk$jwXccld\$[\$eflm\Xl/

x Mfli$le\$[li�\$[\$m`\$ gifcfe^�\$[\$mfki\$gcXhl\$Z_Xl]]Xek\-$ Z\cc\.Z`$[f`k$�ki\
jf`^e\lj\d\ek$e\kkfp�\$Xm\Z$[\j$gif[l`kj$[\$e\kkfpX^\$Xggifgi`�j/$Mfli$�m`k\i$cX$ifl`cc\
kflk$\e$Zfej\imXek$ c\li$�kXk$e\l]-$ `c$ \jk$Zfej\`cc�$[\$ ]ifkk\i$ c�^�i\d\ek$c\j$gcXhl\j
Z_Xl]]Xek\j$Xm\Z$le$dfiZ\Xl$[\$k`jjl$`dY`Y�$[wle$g\l$[w_l`c\/$K\$gXj$e\kkfp\i$Xm\Z$[\j
e\kkfp\lij$�$mXg\li/
x >gi�j$lk`c`jXk`fe-$c\j$gcXhl\j$Z_Xl]]Xek\j$i\jk\ek$ki�j$Z_Xl[\j$g\e[Xek$le\$cfe^l\$[li�\/
K\$gXj$c\j$kflZ_\i$\k$e\$gXj$gcXZ\i$[wfYa\kj$[\jjlj/
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P\lc$c\$mfpXek$[l$]fli$i\jk\iX$Xccld�$g\e[Xek$kflk\j$c\j$]feZk`fej$[\$Zl`jjfe/
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I\j$mfpXekj$[wXm\ik`jj\d\ek$[l$]fli$j(Xccld\ek-$c\$m\ek`cXk\li$]feZk`fee\/

Mfli$lk`c`j\i$cX$]feZk`fe$[\$[�Zfe^�cXk`fe-$jfik\q$c\j$Xc`d\ekj$Zfe^\c�j$\k$d\kk\q.c\j$
[Xej$c\$]fli-$jli$le\$�kX^�i\$`ejkXcc�\$[Xej$c\$kif`j`�d\$cf^\d\ek$�$gXik`i$[l$YXj/$Fc$\jk$
i\ZfddXe[�$[w`ejkXcc\i$le$gcXk\Xl$jflj$cwXc`d\ek$\e$kiX`e$[\$[�Zfe^\c\i$X"e$[\$i\Zl\`cc`i$
cw\Xl$`jjl\$[\$cX$[�Zfe^�cXk`fe/$@\kk\$]feZk`fe$e\$mflj$g\id\k$e`$[\$gi�gXi\i-$e`$[\$Zl`i\$
mfj$Xc`d\ekj/$Bcc\$mflj$g\id\k$le`hl\d\ek$[\$c\j$[�Zfe^\c\i/

?_^TdZ_^$UV$TeZcc_^$cdRdZaeV

I\$k_\idfjkXk$\k$c\j$ mfpXekj$[wXm\ik`jj\d\ek$[l$]fli$j(Xccld\ek-$\k$ c\j$�c�d\ekj$
Z_Xl]]Xekj$`e]�i`\li$\k$jlg�i`\li$]feZk`fee\ek/

IX$]feZk`fe$[\$Zl`jjfe$jkXk`hl\$�d\k$[\$cX$Z_Xc\li-$Z\$hl`$Xjjli\$le\$Zl`jjfe$le`]fid\$[\j$
Xc`d\ekj$Xlo$e`m\Xlo$`e]�i`\li$\k$jlg�i`\li/$@\kk\$]feZk`fe$\jk$`[�Xc\$gfli$cX$Zl`jjfe$[\$
g�k\j-$[\$^�k\Xlo-$[\$gcXkj$[\$g�k\j$Xl$]fli-$[\$cXjX^e\j$\k$[\$g`qqXj/$>m\Z$Z\kk\$]feZk`fe-$
`c$\jk$i\ZfddXe[�$[\$gi�Z_Xl]]\i$c\$]fli$g\e[Xek$21#d`elk\j$\k$[\$Zl`i\$le$gcXk$�$cX$]f`j/

?_^TdZ_^$UV$fV^dZ\RdZ_^

I\$k_\idfjkXk$\k$c\j$mfpXekj$[wXm\ik`jj\d\ek$[l$]fli$j(Xccld\ek-$\k$c\$m\ek`cXk\li$\k$c\j$
�c�d\ekj$Z_Xl]]Xekj$jlg�i`\li$\k$`e]�i`\li$]feZk`fee\ek/

@\kk\$]feZk`fe$\jk$gXik`Zlc`�i\d\ek$`e[`hl�\$gfli$i�ljj`i$cX$Zl`jjfe$[\$g�k\j/$IX$Zl`jjfe$
j\$]X`k$^i�Z\$Xlo$�c�d\ekj$Z_Xl]]Xekj$`e]�i`\li$\k$jlg�i`\li$j`kl�j$�$cw`ek�i`\li$[l$]fli$
\k$�$kiXm\ij$c\$m\ek`cXk\li$hl`$Xjjli\$cX$Z`iZlcXk`fe$[\$cwX`i-$Z\$hl`$[fee\$le$c�^\i$\]]\k$[\$
^i`c$Xlo$Xc`d\ekj/$Fc$\jk$i\ZfddXe[�$[\$gi�Z_Xl]]\i$c\$]fli$g\e[Xek$\em`ife$21#d`elk\j/



?J05

?
bR

^
wR

Zc
Rk`c`jXk`fe$[\$cwXggXi\`c@
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I\$k_\idfjkXk$\k$c\j$mfpXekj$[wXm\ik`jj\d\ek$[l$]fli$j(Xccld\ek$\k$cw�c�d\ek$Z_Xl]]Xek$
jlg�i`\li$\k$c\$m\ek`cXk\li$]feZk`fee\ek/

IX$ ]feZk`fe$kliYf$[`jg\ij\$ cX$Z_Xc\li$[Xej$c\$]fli/$Qflj$c\j$Xc`d\ekj$j`kl�j$jli$ c\j$
gcXk\Xlo$Zl`j\ek$le`]fid�d\ek/$ Fc$ \jk$i\ZfddXe[�$[\$gi�Z_Xl]]\i$ c\$ ]fli$g\e[Xek$
\em`ife$21#d`elk\j/

?_^TdZ_^$@bZ\

I\$k_\idfjkXk$\k$c\j$mfpXekj$[wXm\ik`jj\d\ek$[l$]fli$j(Xccld\ek-$\k$cw�c�d\ek$Z_Xl]]Xek$
[l$^i`c$]feZk`fee\/
@\kk\$ ]feZk`fe$\jk$lk`c`j�\$gfli$^i`cc\i$\k$i�k`i$ c\j$Xc`d\ekj/$Rk`c`j\q$ c\j$�kX^�i\j$
jlg�i`\li\j$[l$]fli/$?X[`^\fee\q$c�^�i\d\ek$cX$^i`cc\$d�kXcc`hl\$Xm\Z$[\$cw_l`c\$gfli$
\dg�Z_\i$c\j$Xc`d\ekj$[\$Zfcc\i$\k$gcXZ\q$c\j$Xc`d\ekj$Xl$Z\eki\$[\$cX$^i`cc\/$Fej�i\q$
kflaflij$le\$gcXhl\$\e$[\jjflj$gfli$i\Zl\`cc`i$c\j$^flkk\j$[w_l`c\$fl$[\$^iX`jj\/$Fc$\jk$
i\ZfddXe[�$[\$gi�Z_Xl]]\i$c\$]fli$g\e[Xek$\em`ife$21#d`elk\j/

9fVbdZccV]V^d"7$hlXe[$mflj$^i`cc\q$[\j$Xc`d\ekj-$cX$gfik\$[l$]fli$[f`k$�ki\$]\id�\$\k$cX$
k\dg�iXkli\$[l$]fli$i�^c�\$jli$2;1#�@/

?_^TdZ_^$UV$XbZ\$bR`ZUV

I\$k_\idfjkXk$\k$c\j$mfpXekj$[wXm\ik`jj\d\ek$[l$]fli$j(Xccld\ek-$\k$c\$m\ek`cXk\li$\k$c\j$
�c�d\ekj$Z_Xl]]Xekj$`e]�i`\li$\k$jlg�i`\li$]feZk`fee\ek/
@\kk\$]feZk`fe$\jk$lk`c`j�\$gfli$^i`cc\i$[\j$Xc`d\ekj$iXg`[\d\ek$\k$gfli$Zflmi`i$le\$
gclj$^iXe[\$jli]XZ\$)gfli$]X`i\$^i`cc\i$[\$cX$m`Xe[\$gXi$\o\dgc\-$lk`c`j\q$c\j$�kX^�i\j$
jlg�i`\li\j$[l$]fli*/$?X[`^\fee\q$c�^�i\d\ek$cX$^i`cc\$d�kXcc`hl\$Xm\Z$[\$cw_l`c\$gfli$
\dg�Z_\i$c\j$Xc`d\ekj$[\$Zfcc\i$\k$gcXZ\q$c\j$Xc`d\ekj$Xl$Z\eki\$[\$cX$^i`cc\/$Fej�i\q$
kflaflij$le\$gcXhl\$\e$[\jjflj$gfli$i\Zl\`cc`i$c\j$^flkk\j$[w_l`c\$fl$[\$^iX`jj\/$Fc$\jk$
i\ZfddXe[�$[\$gi�Z_Xl]]\i$c\$]fli$g\e[Xek$\em`ife$21#d`elk\j/

9fVbdZccV]V^d"7$hlXe[$mflj$^i`cc\q$[\j$Xc`d\ekj-$cX$gfik\$[l$]fli$[f`k$�ki\$]\id�\$\k$cX$
k\dg�iXkli\$[l$]fli$i�^c�\$jli$2;1#�@/

?_^TdZ_^$HZiiR

I\$k_\idfjkXk$\k$c\j$mfpXekj$[wXm\ik`jj\d\ek$[l$]fli$j(Xccld\ek-$kXe[`j$hl\$c\j$�c�d\ekj$
Z_Xl]]Xekj$`e]�i`\lij$\k$c\$m\ek`cXk\li$j\$d\kk\ek$\e$dXiZ_\/
I\$m\ek`cXk\li$\k$cX$]feZk`fe$[\$Z_Xl]]X^\$`e]�i`\li$jfek$̀ e[`hl�j$gfli$Zl`i\$le`]fid�d\ek$
[\j$Xc`d\ekj$Zfdd\$[\j$g`qqXj/
>cfij$hl\$c\$m\ek`cXk\li$[`jg\ij\$cX$Z_Xc\li$[l$]fli-$cw�c�d\ek$Z_Xl]]Xek$`e]�i`\li$Xjjli\$
cX$Zl`jjfe$[\$cX$g�k\/
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I\$k_\idfjkXk$[l$]fli$\k$c\j$mfpXekj$[wXm\ik`jj\d\ek$jwXccld\ek$ kXe[`j$hl\$c\$^i`c-$c\$
m\ek`cXk\li-$X`ej`$hl\$c\j$�c�d\ekj$Z_Xl]]Xekj$jlg�i`\lij$]feZk`fee\ek/
IX$]feZk`fe$\jk$lk`c`j�\$gfli$^i`cc\i$iXg`[\d\ek$c\j$Xc`d\ekj$gclj$�gX`j$\k$gfli$Zflmi`i$
le\$gclj$^iXe[\$jli]XZ\/$I(�c�d\ek$Z_Xl]]Xek$jlg�i`\li$\k$c\$^i`c$jfek$jk`dlc�j$Xm\Z$c\$
m\ek`cXk\li$gfli$Xjjli\i$le\$Zl`jjfe$le`]fid\/
Rk`c`j\q$c\j$�kX^�i\j$jlg�i`\li\j$[l$]fli/$?X[`^\fee\q$c�^�i\d\ek$cX$^i`cc\$d�kXcc`hl\$
Xm\Z$[\$cw_l`c\$gfli$\dg�Z_\i$c\j$Xc`d\ekj$[\$Zfcc\i$\k$gcXZ\q$c\j$Xc`d\ekj$Xl$Z\eki\$[\$
cX$^i`cc\/$Fej�i\q$kflaflij$le\$gcXhl\$\e$[\jjflj$gfli$i\Zl\`cc`i$c\j$^flkk\j$[w_l`c\$fl$[\$
^iX`jj\/$Fc$\jk$i\ZfddXe[�$[\$gi�Z_Xl]]\i$c\$]fli$g\e[Xek$\em`ife$21#d`elk\j/

9fVbdZccV]V^d" 7$g\e[Xek$cX$Zl`jjfe$Xl$^i`c-$ cX$gfik\$[l$ ]fli$[f`k$�ki\$ ]\id�\$\k$
cX$k\dg�iXkli\$[l$]fli$i�^c�\$jli$2;1#�@/
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x$P`$mflj$lk`c`j\q$le$g\k`k$gcXk-$gfj`k`fee\q.c\$
Xl$d`c`\l$[\$cX$^i`cc\/
x P`$c\j$Xc`d\ekj$�$Zl`i\$e\$Zflmi\ek$gXj
\ek`�i\d\ek$ c\$gcXk\Xl$ [l$ ]fli-$ j`$ c\j
Xc`d\ekj$jfek$jfik`j$[l$Zfe^�cXk\li$fl
j`$c\$gcXk\Xl$\jk$lk`c`j�$gfli$i�Zlg�i\i$ c\
alj$[\j$Xc`d\ekj$g\e[Xek$le\$^i`ccX[\-$c\
gcXk\Xl$g\lk$j\$[�]fid\i$\e$ iX`jfe$[\j
k\dg�iXkli\j$[\$Zl`jjfe$fl$[\$^i`ccX[\
�c\m�\j/$I\$gcXk\Xl$i\kiflm\iX$jX$]fid\$le\
]f`j$i\]if`[`$Xgi�j$cX$Zl`jjfe/$Fc$j(X^`k$[(le\
[�]fidXk`fe$g_pj`hl\$efidXc\$i�jlckXek$[\
cw\]]\k$[\$cX$Z_Xc\li/
x K\$gfj\q$gXj$[(ljk\ej`c\j$[\$Zl`jjfe
\e$ m\ii\$ [Xej$le$\em`ifee\d\ek$ ]if`[
[`i\Zk\d\ek$ Xgi�j$ cX $ Zl`jjfe/$ K\$ c\j
gfj\q$ gXj$ efe$ gclj$ jli$ [\j$ jli]XZ\j
]if`[\j$ \k$dfl`cc�\j/$>jjli\q.mflj$hl\
c\$gcXk$fl$c(ljk\ej`c\$\e$m\ii\$i\]if`[`jj\
gif^i\jj`m\d\ek$\e$ c\$ gcX�Xek$ jli$le

[\jjflj$[\$gcXk$fl$le$kfiZ_fe/$AXej$c\$ZXj$
ZfekiX`i\-$`c$i`jhl\iX`k$[\$j\$Yi`j\i/
x P`$mflj$gi�gXi\q$le\$^i`ccX[\$Xl$]fli-$eflj
mflj$Zfej\`ccfej$[wlk`c`j\i$cX$^i`cc\$]flie`\
Xm\Z$ c\$gcXk\Xl$gfli$Z\$gif[l`k$ )j`$ mfki\
]fli$\e$\jk$�hl`g�*/$P`$mflj$mflc\q$lk`c`j\i
cX$^iXe[\$^i`cc\-$`ej�i\q$le$gcXk\Xl$jli$le\
[\j$gfj`k`fej$`e]�i`\li\j$X]`e$[\$i\Zl\`cc`i
c(_l`c\/$S\ij\q$�^Xc\d\ek$[\$cw\Xl$[Xej$Z\
gcXk\Xl$gfli$le$e\kkfpX^\$]XZ`c\$\k$�m`k\i
c\j$]ld�\j/
x @fdd\$ gi�Z`j�$ [Xej$ c\$gXiX^iXg_\
gi�Z�[\ek-$ewlk`c`j\q$aXdX`j$ c\$Yi�c\li$[l
^i`c$jXej$jX$k�c\$[\$gifk\Zk`fe/$P`$mfki\$]fli
\jk$�hl`g�$[wle$Yi�c\li$[\$^i`c$�$^Xq$\k$hl\
mflj$Xm\q$g\i[l$ cX$ k�c\$[\$gifk\Zk`fe-$e\
mflj$j\im\q$gXj$[l$^i`c$\k$ZfddXe[\q$le\
k�c\$[\$gifk\Zk`fe$e\lm\$Xl$gclj$m`k\$Xlgi�j
[l$j\im`Z\$X^i��$c\$gclj$gifZ_\/

+$I\j$XZZ\jjf`i\j$[\$mfki\$]fli$g\lm\ek$[`]]�i\i$\e$]feZk`fe$[l$df[�c\/

@bZ\\V

IX$^i`cc\$\jk$lk`c`j�\$Xm\Z$c\j$^i`ccX[\j$\k$gfli$jlggfik\i$[`]]�i\ekj$
ljk\ej`c\j$[\$Zl`jjfe/$Mfli$Y`\e$gfj`k`fee\i$cX$^i`cc\$[Xej$c\$]fli-$
gcXZ\q.cX$jli$ew`dgfik\$hl\cc\$^c`jj`�i\$\k$gfljj\q.cX$aljhlwXl$]fe[/

H\RdVRe$]_hV^^V$y`RZccVeb

I\$gcXk\Xl$dfp\ee\$�gX`jj\li$j\ik$�$Zl`i\$c\j$iX^f�kj/$
Mfli$Y`\e$gfj`k`fee\i$Z\$gcXk\Xl$[Xej$ c\$ ]fli-$ gcXZ\q.c\$jli$
ew`dgfik\$hl\cc\$^c`jj`�i\$\k$gfljj\q.c\$aljhlwXl$]fe[/
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gXjj\i$le\$�gfe^\$_ld`[\$

jli$c\j$k�Z_\j$[\$^iX`jj\$\k$
\ejl`k\$]X`i\$]feZk`fee\i$c\$
]fli$�$361#�@$g\e[Xek$le\$
_\li\-$gl`j$Xkk\e[i\$hl\$ c\$
]fli$i\]if`[`jj\$\k$gXjj\i$�$
eflm\Xl$ cw�gfe^\$_ld`[\/$
MXi$Zfeki\-$ kflk\$ cX$ZXm`k�$
e\$j\iX$ gXj$e\kkfp�\# =$ c\j$
gXik`\j$\e$�dX`c$ c`jj\$\k$c\$
m\ii\$ [\$ cX$ gfik\$ [\mifek$
�ki\$ e\kkfp�\j$�$ cwX`[\$[\$
[�k\i^\ekj$[fd\jk`hl\j/



?J11

?
bR

^
wR

Zc
A Fe]fidXk`fej$giXk`hl\j

=y]_^dRXV$UV$\R$`_bdV$Ue$W_eb

Ifhl\k$[\$
YcfZX^\

Plggfik$
\eZXjki�

Mfli$[�dfek\i$cX$gfik\$[l$]fli#<$

x Llmi\q$cX$gfik\$[l$]fli$&.'/
x McXZ\q$c\$cfhl\k$[\$YcfZX^\$jli$cX$[\ie`�i\$gfj`k`fe
&/'/
x C\id\q$cX$gfik\$ aljhlw�$Z\$hlw\cc\$jf`k$gi\jhl\
\ek`�i\d\ek $ ]\id�\-$ Zfdd\$ `e[`hl�$ [Xej$ c\
4\#jZ_�dX$\k$\ec\m\q$cX$gfik\$\e$cX$k`iXek$m\ij$mflj/

JV]RbaeV"7$gfli$i\dfek\i$cX$gfik\-$gifZ�[\q$[Xej$
c(fi[i\$`em\ij\/

>jjli\q.mflj$hl\$ c\j$jlggfikj$\eZXjki�j$
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Z_Xie`�i\-$Zfdd\$`e[`hl�$[Xej$c\$[\lo`�d\$jZ_�dX/

Mfli$ i\dfek\i$cX$gfik\-$jl`m\q$ c\j$\ogc`ZXk`fej$Z`.
[\jjlj$[Xej$c(fi[i\$`em\ij\/$>jjli\q.mflj$hl\$ c\j$
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FVdd_hRXV$UVc$Sb�\Vebc$u$
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x$O\k`i\q$c\j$̂ i`cc\j$�dX`cc�\j-$
c\j$ Z_Xg\Xlo$ [\$ Yi�c\lij
\k$c\j$Yi�c\lij$jlg�i`\lij
)]`^li\#24*/
x K\kkfp\q.c\j$Xm\Z$[\$cw\Xl
jXmfee\lj\/
x O`eZ\q.c\j$\k$j�Z_\q.c\j
Xm\Z$le$Z_`]]fe$[flo/$S\`cc\q
�$e\$gXj$c\j$cX`jj\i$dfl`cc�j/
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x I\j$jli]XZ\j$jlg�i`\li\j
[\j$̂ i`cc\j$�dX`cc�\j$g\lm\ek
jwXck�i\i$Xm\Z$ c\$ k\dgj$[l
]X`k$ [\$ c\li$ lk`c`jXk`fe$ \k
[\j$]cXdd\j$[\j$Yi�c\lij/
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x M\e[Xek$ c\$e\kkfpX^\$[\
cX$kXYc\$[\$Zl`jjfe-$m\`cc\q$�
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i`jhl\$[(Xck�i\i$[\$dXe`�i\$
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�dX`cc�\/

9TZVb$Z^_ghURS\V
I \ j $ g X i k ` \ j $ \ e $ X Z ` \ i$
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X m\ Z $ [ \ $ c w \ X l $ Z _ Xl [\$
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JV]`\RTV]V^d$UV$\jR]`_e\V
@fdd\eZ\q$gXi$[�YiXeZ_\i$
cX$Zl`j`e`�i\$[\$cwXc`d\ekXk`fe$
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\jk$Y`\e$]if`[\/$Llmi\q$cX$gfik\$
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\e$ m\ii\$ [\$ cX$ cXdg\$ \k$
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�$ 411# �@$ )jg�Z`]`hl\$ ]fli$
341#S-$36#TXkkj-$ kpg\$B25*$
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x S�i ` ] `\q $ hl\$ cwXdgflc\$ e(\jk $ gXj
[�]\Zkl\lj\/$P`$k\c$\jk$c\$ZXj-$i\dgcXZ\q.cX
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e\$Zl`k$gXj$[\$dXe`�i\$_fdf^�e\*#<
x @feki�c\q$c\j$\dgcXZ\d\ekj$[\j$^i`cc\j
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hl\$c\j$Yflk\`cc\j$e\$jfek$gXj$m`[\j/
KZ$ \V$ `b_S\x]V$ `VbcZcdV$ ]z]V$ R`bxc
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�c�d\ekj$[Xej$le$ZXikfe$[`jk`eZk/$McXZ\q$
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jlg�i`\li$\k$cX$kXYc\$[\$Zl`jjfe-$i\Zflmi\q$
c\$Zflm\iZc\$jlg�i`\li$gl`j$jZfkZ_\q.c\$Xlo$
jli]XZ\j$cXk�iXc\j$[\$cX$Zl`j`e`�i\/$Llmi\q$
cX$gfik\$[l$]fli$\k$gcXZ\q$[l$ZXikfe$fl$[l$
gXg`\i$jli$cX$m`ki\$`ek�i`\li\$[l$]fli$X]`e$hl\$
c\j$gcXk\Xlo$\k$cX$^i`cc\$ew\e[fddX^\ek$gXj$
cX$Zfeki\.gfik\$[l$]fli$g\e[Xek$c\$kiXejgfik/$
PZfkZ_\q$Xljj`$cX$gfik\$[l$ ]fli$Xlo$gXif`j$
cXk�iXc\j/
Be$cwXYj\eZ\$[\$cw\dYXccX^\$fi`^`eXc-$gi\e\q$
c\j$d\jli\j$Xggifgi`�\j$X]`e$[\$gifk�^\i$
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J><>LL>K LMJ;G

?GF<LBGFK
H_cZdZ_^$Ue$
dYVb]_cdRd$&o<'

H_cZdZ_^$UV$\R$
XbZ\\V

LV]`c$UV$
TeZcc_^$&]Z^'

J`cc\.]\l`cc\ 281.2;1 3.4.5 46.56

D�k\Xl 261.281 3.4.5 41.51

?`jZl`k 261.281 3.4.5 36.46

?flc\kk\j$[\$m`Xe[\$^i`cc�\j

>c`d\ekj$Xhl\lo 286.311 4 51.61

Mflc\k

@�k\c\kk\

?`]k\Zb

D�k\Xl$Zl`k$Xm\Z$[\lo$gcXhl\j 271.291 3.6 41.51

M�k\$Zl`k\$Xm\Z$[\lo$gcXhl\j 281.2;1 3.6 46.56

+$Rk`c`j\i$c\$kflie\YifZ_\///

J><>LL>K BF?rJB>MJ*KMHrJB>MJ

?GF<LBGFK
H_cZdZ_^$Ue$
dYVb]_cdRd$&o<'

H_cZdZ_^$UV$\R$
XbZ\\V

LV]`c$UV$
TeZcc_^$&]Z^'

J`cc\.]\l`cc\ 281.2;1 3.4 46.56

D�k\Xl 281.2;1 3.4 41.51

?`jZl`k 281.2;1 3.4 41.51

?flc\kk\j$[\$m`Xe[\$^i`cc�\j

>c`d\ekj$Xhl\lo 286.311 4 51.61

Mflc\k 311 3.4 56.71

@�k\c\kk\

?`]k\Zb

D�k\Xl$Zl`k$Xm\Z$[\lo$gcXhl\j

M�k\$Zl`k\$Xm\Z$[\lo$gcXhl\j
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XbZ\\V

LV]`c$UV$
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J`cc\.]\l`cc\ 281.2;1 3.4 36.46

D�k\Xl 261.281 3.4.5 36.46

?`jZl`k 261.281 3.4.5 36.46
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>c`d\ekj$Xhl\lo 286.311 4 51.61
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@�k\c\kk\

?`]k\Zb
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?`jZl`k

?flc\kk\j$[\$m`Xe[\$^i`cc�\j 311 6 21.26

>c`d\ekj$Xhl\lo

Mflc\k 311 + 61.71

@�k\c\kk\ 311 5.6 26.36

?`]k\Zb 311 6 26.36

D�k\Xl$Zl`k$Xm\Z$[\lo$gcXhl\j

M�k\$Zl`k\$Xm\Z$[\lo$gcXhl\j

+$Rk`c`j\i$c\$kflie\YifZ_\///
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KZ$ f_ec$ c_eYRZdVi$edZ\ZcVb$ e^$ dehRe$UV$
bRTT_bUV]V^d$L?>E$RUR`dy$GM$ cZ$f_ec$
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