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6J428&8%7+9&7,H+94,>7,8S&J6"7<&4,&8%7+9&
4J"79H634,"&45&8%7+9&7,H+94,>7,8R&m49&
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C6#J7&$%+I<97,&<4,@8&,77<&<4>6+,["B7$+i$&
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b63H+">/&>+,<&%6"&"4>7&B97[
7V+"3,-&"892$8297&+8&+>B4"7"&84&
+,879B978&7VB79+7,$7&

b63H+">/&X%#&J7I+7H7&+8j&

M.N! =%+I<97,&6$12+97&I6,-26-7&96B+<I#&
M:N! =%+I<97,&6$12+97&I6,-26-7&?+8%&H79#&I+dI7&$4,"$+42"&7a498&
MEN! =%+I<97,&6$12+97&I6,-26-7&?+8%428&7VBI+$+8&+,"892$34,&549&>4"8&45&+8&
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<47"_&+8&+"&"4>78%+,-&8%68&%6BB7,"&84&6&$%+I<&BI6$7<&+,&
6,&6BB94B9+687&7,H+94,>7,8S&>2$%&6"&8%7&$%+I<@"&J4<#&
-94?"&6,<&>68297"&+,&6&B97<7879>+,7<&?6#&?%7,&
B94H+<7<&?+8%&6BB94B9+687&,289+34,&6,<&
7,H+94,>7,86I&"3>2I634,Rh&[&=%4>"L#S&.ZUE&

b63H+">/&>+,<&%6"&"4>7&B97[
7V+"3,-&"892$8297&+8&+>B4"7"&84&
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I4,-&"I4-S&?%+$%&9712+97"&594>&8%7&$%+I<&6&I48&45&?49LR&
0,<&8%7&$%+I<&+"&?49L+,-&6"&%69<&6"&%7&$6,S&ik77,S&
"+V877,&%429"&6&<6#R&&X7&8%+,L&+8&9712+97"&6&
97I634,"%+B&?+8%&6,&6<2I8S&6,<&6&?%4I7&"78&45&
$4-,+3H7&6J+I+37"Rh&[&Y,4?S&.ZZE&

;,8796$34,+"8*$4,"892$34,+"8/&I6,-26-7&+"&$4,"892$87<&
J#&8%7&$%+I<&594>&7VB79+7,$7S&6,<&8%7&+,B28&+"&$92$+6I&[&
J28&8%797&>6#&"3II&J7&"4>7&+,,687&L,4?I7<-7&
$4,89+J23,-&

^6$L&84&,63H+">/&8%7&,68297&45&,68297&
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594>&8%7"7&B94$7<297"N&

^6$L&84&,63H+">/&8%7&,68297&45&,68297&

f%797&697&<+a797,8&?6#"&549&"4>78%+,-&84&J7&+,,687/&
&&
&n,4?I7<-7&+8"7I5&+"&+,,687/&$%+I<97,&%6H7&+,J49,&L,4?I7<-7&45&
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X%#&<4&?7&8%+,L&L,4?I7<-7&$42I<&J7&+,,687j&

=4>>4,&B94B7937"&45&%2>6,&I6,-26-7"/&6II&I6,-26-7"&
45&8%7&?49I<&"%697&"892$8296I&B94B7937"R&&f%+"&$42I<&
J7&<27&84&+,,687&J+6"7"&6J428&%4?&I6,-26-7"&697&
"892$8297<R&

&
\H4I234,&%6"&712+BB7<&8%7&%2>6,&>+,<&?+8%&48%79&

2"752I&L,4?I7<-7&M7V/&?49I<&+"&EQS&7H7,&8%42-%&
973,6"&B94$7""&4,I#&:QN&&[&?%#&,48&B9+49&L,4?I7<-7&
6J428&I6,-26-7j&
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&&
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594>&8%7"7&B94$7<297"N/&$%+I<97,&%6H7&<4>6+,[-7,796I&
$6B6$+37"&8%68&6II&$4,89+J287&84&I6,-26-7&6$12+"+34,S&"2$%&6"&
"#>J4I+$&97B97"7,8634,S&>7>49#S&$%2,L+,-&+,B28&+,84&">6II79&
B698"S&6,<&B94J6J+I+"3$&6,6I#"+"R&

X%#&<4&?7&8%+,L&"4>7&I769,+,-&B94$7<297"&697&
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\H+<7,$7&8%68&+,56,8"&M([>4,8%[4I<"S&T[>4,8%[4I<"N&

697&$6B6JI7&45&"863"3$6I&I769,+,-&6,<&B94J6J+I+"3$&
976"4,+,-&6J+I+I+37"/&
&Y6a96,&78&6IR&.ZZ(S&Q7,+"4,&78&6IR&:F..S&G4"7J799#&
78&6IR&:F.:&

&
&
&

X%#&<4&?7&8%+,L&"4>7&I769,+,-&B94$7<297"&697&
+,,687j&

^6J+7"&6"&"863"3$6I&I769,79"&
&
Y863"3$6I&I769,+,-&+"&<4>6+,[-7,796IR&
&
Y6a96,S&s4%,"4,S&0"I+,S&P&b7?B498&M.ZZZN/&J6J+7"&$6,&896$L&

8%7&B94J6J+I+37"&J78?77,&84,7"&M,48&p2"8&J78?77,&
I6,-26-7&"3>2I+&I+L7&"#II6JI7"N&

Q7,+"4,&78&6IR&M:F..N/&;,56,8"&$6,&$97687&B94J6J+I+"3$&
7VB7$8634,"&6J428&8%7+9&7,H+94,>7,8&M"2$%&6"&8%7&
$4I49&45&J6II"&+,&J4V7"NS&,48&p2"8&6J428&I6,-26-7R&
&
G4"7J799#&78&6IR&M:F.:N/&;,56,8"&$6,&896$L&B94J6J+I+37"&
J78?77,&<#,6>+$&7H7,8"R&

^6$L&84&,63H+">/&8%7&,68297&45&,68297&
f%797&697&<+a797,8&?6#"&549&I6,-26-7&6$12+"+34,&84&?49L/&
&
&
&
&

]7,796I&$4-,+3H7&B94$7""7"&
6BBI+7<&84&I6,-26-7&+,B28&
M?%+$%&$6,&6I"4&6BBI#&84&48%79&
L+,<"&45&+,B28N&

W,7&<4>6+,["B7$+i$&>4<2I7&

I6,-26-7&

I6,-26-7&

B79$7B34,&"B636I&I4$634,&



!"#"!$%

+%

^6$L&84&,63H+">/&8%7&,68297&45&,68297&
f%797&697&<+a797,8&?6#"&549&I6,-26-7&6$12+"+34,&84&?49L/&
&
&
&
&

=2997,8I#&8%+"&<7J687&J78?77,&<4>6+,["B7$+i$&6,<&<4>6+,[
-7,796I&+"&-4+,-&4,&549&>6,#&6976"&45&$4-,+34,S&,48&p2"8&549&
I6,-26-7&6$12+"+34,R&

t2+$L&Y2>>69#&45&Y4>7&C6p49&=2997,8&
f%749+7"&45&)6,-26-7&Q7H7I4B>7,8&

]7,7963H+"8&
&
&
&
=4,"892$34,+"8&
&
&
&
&
&

t2+$L&Y2>>69#&45&Y4>7&C6p49&=2997,8&
f%749+7"&45&)6,-26-7&Q7H7I4B>7,8&

]7,7963H+"8/&l,+H79"6I&]96>>69S&?%+$%&$4,86+,"&J+6"7"&549&
I6,-26-7&"892$8297S&+"&+,,687R&&)6,-26-7&7VB79+7,$7&89+--79"&B9+49&
L,4?I7<-7S&?%+$%&+"&<4>6+,["B7$+i$R&

&
=4,"892$34,+"8&
&
&
&
&
&

W,7&<4>6+,["B7$+i$&>4<2I7&

I6,-26-7&

t2+$L&Y2>>69#&45&Y4>7&C6p49&=2997,8&
f%749+7"&45&)6,-26-7&Q7H7I4B>7,8&

]7,7963H+"8&
&
&
=4,"892$34,+"8/&I6,-26-7&+"&$4,"892$87<&J#&8%7&$%+I<&2"+,-&-7,796I&

$4-,+3H7&I769,+,-&B94$7<297"&6BBI+7<&84&I6,-26-7&+,B28R&f%7"7&
697&<4>6+,[-7,796I&6J+I+37"&2"7<&549&I6,-26-7&I769,+,-R&

&
&
&

I6,-26-7&

B79$7B34,&"B636I&I4$634,&



!"#"!$%

#%

0,&+>B4986,8&<+H+"+4,&

,-./0123456076%

,-./01285159/:%

;11/<5%=5/915>%

0,&+>B4986,8&<+H+"+4,&

?5159/@A03<%

B-13<9C6@-103<%

,-./0123456076%

,-./01285159/:%

;11/<5%=5/915>%

0,&+>B4986,8&<+H+"+4,&

?5159/@A03<%

B-13<9C6@-103<%

,-./0123456076%

,-./01285159/:%

;11/<5%=5/915>%
D.4090603<% E/@A03<%

G7"769$%&C78%4<"&



!"#"!$%

!F%

G7"769$%&C78%4<"&

;>B4986,8/&<4&$94""[I+,-2+"3$&6,<&$94""[$2I8296I&97"769$%R&&\H7,&+5&
I6,-26-7&+"&2,+H79"6IS&8%797&697&+,<+H+<26I&<+a797,$7"&+,&I6,-26-7&
<7H7I4B>7,8&6,<&8%797&>6#&J7&>497&8%6,&4,7&94287&84&
6$12+"+34,&"2$$7""R&&0I"4S&8%797&>6#&J7&+,q27,$7&594>&<+a797,8&
$2I8297"&4,&8%7&I6,-26-7&I769,+,-&7,H+94,>7,8&549&$%+I<97,R&

&

G7"769$%&C78%4<"&

0,6I#`+,-&"6>BI7"&45&"B4,86,742"&"B77$%&594>&$%+I<97,/&
&
c+<74*62<+4&97$49<+,-"&45&"B4,86,742"&"B77$%&"6>BI7"&
&

l"7<&84&i,<&428&8%7&,68297&45&I6,-26-7&$%+I<97,&B94<2$7R&;<76II#S&
"6>BI7&+"&97B97"7,863H7&45&7H79#8%+,-&$%+I<&"6#"&[&J28&%69<&84&<4&+,&
B96$3$7R&MQ7J&G4#@"&?49L&+"&6&,486JI7&7V$7B34,RN&&
&
^7$62"7&45&8%+"S&+8&+"&%69<&84&>6L7&$I6+>"&8%68&$%+I<97,&<4,@8&2"7*
L,4?&6&B693$2I69&"892$8297&J6"7<&4,&+8"&6J"7,$7&+,&"B4,86,742"&
"B77$%&"6>BI7"R&;8&$42I<&J7&8%68&8%7#&"+>BI#&<+<,@8&"6#&8%68&
"892$8297&?%7,&8%7#&?797&J7+,-&97$49<7<R&&

G7"769$%&C78%4<"&

0,6I#`+,-&"6>BI7"&45&"B4,86,742"&"B77$%&594>&$%+I<97,/&
&
c+<74*62<+4&97$49<+,-"&45&"B4,86,742"&"B77$%&"6>BI7"&
&

Q+A$2I8#/&K6H7&84&896,"$9+J7&97$49<7<&"B77$%R&&C6#&86L7&J78?77,&
'&6,<&:F&%429"&84&56+8%52II#&896,"$9+J7&.&%429&45&$%+I<&"B77$%R&&
&
X%#j&
&&&=4,H79"634,6I&"B77$%&<47"&,48&4k7,&2"7&$4>BI787&"7,87,$7"R&
&&&=%+I<&B94,2,$+634,&+"&4k7,&,48&6<2I8[I+L7&[&6,<&8%7&,4,[6<2I8[I+L7&
B698"&697&2"26II#&?%68&97"769$%79"&697&+,8797"87<&+,R&&&

G7"769$%&C78%4<"&
]7u,-&"86,<69<+`7<&6""7"">7,8"&45&$%+I<97,@"&B79549>6,$7&
&
&&&l"7&$4<+,-&"#"87>"&I+L7&C76,&)7,-8%&45&ld796,$7&MC)lNS&?%+$%&

$4997I687"&?+8%&>76"297"&45&$%+I<97,@"&-96>>63$6I&6,<&B%4,4I4-+$6I&
<7H7I4B>7,8R&&f%+"&+"&<4,7&J#&896$L+,-&8%7&6H796-7&,2>J79&45&
>76,+,-[J769+,-&2,+8"&M>49B%7>7"N&+,&8%7&$%+I<@"&"B77$%R&&&
& &\V/&gK7&I+L7"&>7h&v&O&>49B%7>7"&Mg%7hS&gI+L7hS&g["hS&g>7hN&&

&
&&&l"7&7"3>687"&8%68&$697-+H79"&B94H+<7&45&$%+I<97,@"&B79549>6,$7S&"2$%&6"&

8%7&C6$098%29[^687"&=4>>2,+$63H7&Q7H7I4B>7,8&;,H7,849+7"&M=Q;"N/&
T[.(&>4,8%"S&.([EF&>4,8%"S&EF[E(&>4,8%"R&&f%7"7&+,$I2<7&$%7$LI+"8"&45&
?49<"S&-7"8297"S&6,<&?49<&$4>J+,634,"&$%+I<97,&2"7&49&$4>B97%7,<R&

&
&&&l"7&7V6>+,79[6<>+,+"8797<&87"8"&I+L7&8%7&!76J4<#&!+$8297&c4$6J2I69#&

f7"8S&?%+$%&6""7""7"&H4$6J2I69#&$4>B97%7,"+4,R&



!"#"!$%

!!%

G7"769$%&C78%4<"&
=4>B28634,6I&C4<7I+,-&MQ+-+86I&=%+I<97,N&
&
=97687&6&$4>B2879&B94-96>&8%68&86L7"&8%7&<686&$%+I<97,&%769&6"&+,B28&6,<&

"77&+5&+8&$6,&I769,&8%7&"6>7&L,4?I7<-7&$%+I<97,&<4&594>&8%68&+,B28R&&
l"26II#S&8%7&B94-96>&?+II&+>BI7>7,8&"4>7&I769,+,-&8%749#@"&
6""2>B34,"&6J428&%4?&I769,+,-&?49L"&M7V/&?%68&I769,+,-&"89687-+7"&
$%+I<97,&>+-%8&2"7NS&6,<&8%7975497&87"8&8%68&8%749#&7>B+9+$6II#R&

&
\V/&)769,+,-&84&+<7,35#&?49<"&+,&q27,8&"B77$%&M?49<&"7->7,8634,N&

wY?+,-I7#&:FF'S&]6>J7II&P&x6,-&:FF(S&!769IS&]4I<?6879S&P&Y87#H79"&
:F..S&!%+II+B"&P&!769I&:F.:y&

&
\V/&)769,+,-&975797,36I&>76,+,-S&"2$%&6"&?%68&3&#&97579"&84&+,&g)44L&68&

8%7&B29BI7&-4JI+,&[&6,<&8%797@"&6,48%79&4,7&J7%+,<&s6978%S&
844Rh&wm496L79&78&6IR&:FFZS&!769I&P&)+<`&:FFZS&!769I&P&C+"&:F..y&

G7$6B&
&
Y4>7&$2997,8&6BB946$%7"&84&%4?&I6,-26-7&6$12+"+34,&?49L"&

+,$I2<7&8%7&-7,7963H+"8&6BB946$%&6,<&8%7&$4,"892$34,+"8&
6BB946$%R&^48%&J7I+7H7&+,&+,,687&L,4?I7<-7S&8%42-%&4,I#&8%7&
-7,7963H+"8&6BB946$%&J7I+7H7"&8%68&L,4?I7<-7&+"&<4>6+,[
"B7$+i$R&

&
f%797&697&<+a797,8&>78%4<"&549&+,H7"3-63,-&127"34,"&+,&I6,-26-7&

6$12+"+34,S&>4"8&45&?%+$%&+,H4IH7&2"+,-&$%+I<[<+97$87<&+,B28&6,<&
$%+I<[B94<2$7<&428B28R&W,7&97"769$%&>78%4<&-6+,+,-&
B94>+,7,$7&+,&8%7&i7I<&+"&$4>B28634,6I&>4<7I+,-S&?%+$%&87,<"&
84&I44L&68&"B7$+i$&+>BI7>7,8634,"&45&%4?&8%7&B94$7""&45&
I6,-26-7&6$12+"+34,&$42I<&?49LR&

&
&&

t27"34,"j&

x42&"%42I<&,4?&J7&6JI7&84&6,"?79&6II&45&8%7&97H+7?&127"34,"&
549&8%7&+,894<2$849#&>6879+6IS&6,<&8%7&i9"8&E&127"34,"&45&

KX.R&


