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̂YcXVWg�Yeb��\bd[[Ve]D�*6»�¥<7¼D�AT�pÝD�>T�rD�=T�wpKwtD��LHT�pqrqT�
�
R~y!D��TÒ���"!{"*D�zT�)T��Y[Wf[YZV\eg�\X�����Yeb����T�R67C4>n�£4C6ÃK
z#yD�pqqxT�s×Ý�=T�
�



0%�
�

R~*ò!"D�|T�#TÒ�#y&  "*D�)T�.T��YeZXYeVbd�ĉ\adg�Ve�[V̀d��WXd�VWY[�Yeb�
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YZV\e�cŶY�dZd̂g��2�������Yeb��

	��
��

�

"8�45�»6CC�¼><»>�8U98�8U6�8U6<7Ã�<k�*�.�76C9G984<>�U95�S66>�8U6�5LS¥6E8�

<k�>LF67<L5�9784EC65�9>?�S<<¼5�54>E6�Àp×ÁT��C<>H�8U6�Ã6975�8U6�*�.�76C9G984<>�

=979F68675�U9A6�S66>�E<>54?676?�95�<>6�<k�8U6�F<58�L56kLC�F68U<?5�k<7�

4>A6584H984<>�<k��."�=7<S65�95�»6CC�95�k<7�?6894C6?�58L?465�<k�F<C6ELC97�F<84<>T�

(4=<C97�F9H>684E�4>8679E84<>5�S68»66>�»9867�=7<8<>5�»48U�<8U67�C<E9C�

4>8679E84<>5D�5LEU�95�F9H>684E�k46C?5�=7<?LE6?�SÃ�L>=9476?�6C6E87<>5�H79?L9CCÃ�

7658<765�8U6�<74H4>9C�<746>8984<>�<k�8U6�F9H>684�984<>�A6E8<7�9C<>H�8U6�F94>�

F9H>684E�k46C?T�-U45�=7<E655�<k�6>67HÃ�6GEU9>H6�45�9EE6C67986?�»U6>�8U6�

=979F9H>684E�98<F5�E<>894>4>H�L>=9476?�6C6E87<>5�H6>67986�587<>H�?4=<C97�k46C?5�

»U4EU�976�=7656>8�4>�8U6�5Ã586FT�£U6>�=979F9H>684E�5=6E465�976�4>8679E84>H�»48U�

»9867�F<C6ELC65D�48�E9>�?79F984E9CCÃ�76?LE6�8U6�5<CA6>8�F<C6ELC6�76C9G984<>�84F6�



11�
�

E<>589>85T�B<7�4>589>E6D�'ML984<>�w�9>?�x�5U<»�8U6�C<>H48L?4>9C�9>?�879>5A6756�

76C9G984<>�84F64>?LE6?�SÃ�=979F9H>684E�4<>5�4>�9ML6<L5�5<CL84<>D�765=6E84A6CÃ�

ÀpÝDwqÁT�

�

'ML984<>�wn�

i8'
D

?@
E
D

DF

G5GHD7lmü
YKJIJLüüKJL

MJNO
P5
r

M
ü7Rü
k5kHD7

S
üTüü

Rtm

DH5v/ütm7
YÁ�

�

'ML984<>�xn�

ij'
D

hY
Eü

D

DF
üü
k5kHD7lmü

YnYloü
Yno
Y

pYüqO
P5
r

M
ü7Rü
k5kHD7

S
üTü_süP

tu

DH5vwütm7
Y�Á�

�

-U6�76C9G984<>�84F6�E<>589>8�u-r�9>?�-pv�?6=6>?5�<>�8U6�6C6E87<>�5=4>�

u,vD�8U6�6C6E87<>4E�9>?�=7<8<>�H�k9E8<75�uH6�9>?�H*D�765=6E84A6CÃvD�8U6�R<U7�

F9H>68<>�u[vD�8U6�>LEC697�F9H>68<>�u[0vD�8U6�UÃ=67k4>6�E<L=C4>H�E<>589>8�u1vD�

8U6�4<>K>LEC6L5�?4589>E6�u¡vD�9>?�8U6�!97F<7�k76ML6>E465�k<7�8U6�=7<8<>�9>?�

6C6E87<>�5=4>5�ux��9>?�xkD�765=6E84A6CÃvT�-U6�E<776C984<>�84F65�_Õ�9>?�_̀��976�

EU979E8674584E�<k�8U6�7986�<k�EU9>H6�<k�8U6�4>8679E84<>5�S68»66>�8U6�F689CC4E�

5=6E465�9>?�>64HUS<74>H�=7<8<>5T�">�k9E8D�8U6�<7?67�=979F6867D�8U6�<A679CC�

F<C6ELC97�7<8984<>9C�E<776C984<>�84F6�u_Õ7�9>?�8U6�4>867>9C�7<8984<>9C�E<776C984<>�

84F6�5_̀7ü976�6556>849C�F<84<>9C�=979F68675�8<�<S894>�=4E8L765�<k�F<C6ELC97�

F<84<>�ÀwqÁT��

-U6�*�.�76C9G984<>�<k�S<L>?�»9867�F<C6ELC65�45�?<F4>986?�SÃ�8U6�

5E9C97�E<>874SL84<>D�rQ-r�9>?�rQ-pD�95�H4A6>�4>�'ML984<>5�w�9>?�x�ÀxÁT�'9EU�<k�8U6�

76C9G984<>�79865�u.r�9>?�.pv�45�9�5LF�<k�8»<�867F5T�-U6�k4758�867F�E<F65�k7<F�

8U6�?4=<C97�E<L=C4>H�9>?�8U6�56E<>?�867F�k7<F�8U6�5E9C97�E<L=C4>HT�y6>E6D�8U676�

45�9�?6=6>?6>E6�<k�8U6�����Ð�����������Ä��������¦�����UÃ=67k4>6�E<L=C4>H�E<>589>8�



1��
�

A9CL65T�-U45�?6=6>?6>E6�45�A9C4?�k<7�9CC�8Ã=65�<k�E<CC454<>5D�»U4EU�C69?5�8<�9>�

6G=76554<>�k<7�8U6�76C9G984<>�84F6�u6ML984<>5�w�9>?�xv�ÀwrÁT�-U6�=979F9H>684E�

4<>5�F<58�E<FF<>CÃ�k<L>?�-r�9>?�-p�?6=6>?�<>�8U6�E<776C984<>�84F65�_Õ�9>?�_̀�

9>?�UÃ=67k4>6�E<L=C4>H�E<>589>85�ÀwwKwsÁT�&k�=9784ELC97�54H>4k4E9>E6�U676�45�8U98�

8U6�6C6E87<>4E�E<776C984<>�84F6�2â�k<7�8U6�k6774E�9>?�8U6�k677<L5�4<>5�976�F97¼6?CÃ�

?4kk676>8�9>?�8U647�9S4C48465�8<�=7<F<86�5=4>�76C9G984<>�?4kk67�E<>54?679SCÃT�-U45�

6kk6E8�E<LC?D�4>�=74>E4=C6D�S6�<>6�<k�k9E8<75�765=<>54SC6�k<7�8U6�?6E76956�<k�-p�

ÀpÝÁT�� � � � � � � �

� -U6�5E9C97�9>?�?4=<C97�E<>874SL84<>5�=C9Ã�8U6�F<58�E7484E9C�E<>874SL84<>�

8<�U9A6�8U6�76C9G984<>�84F6�-r�9>?�-p�u'ML984<>�w�9>?�xvT�">�8U45�C4>6D�8U6<7684E9C�

E9CELC984<>5D�»U4EU�4>A<CA6�E<776C984<>�84F6�95�»6CC�95�ry�UÃ=67k4>6�#<L=C4>H�

#<>589>8�uyB##v�A9CL65D�E9>�S6�L56?�8<�54FLC986�8U6�S6U9A4<7�<k�47<>�5=6E465�4>�

5<CL84<>�9>?�8<�89¼6�4>8<�9EE<L>8�8U6�?4=<C97�E<>874SL84<>D�S6E9L56�8U6�E9=9E48Ã�

<k�8U6�F689C�4<>5�E9>�?4kk67�E<>54?679SCÃ�8<�=7<F<86�5=4>�76C9G984<>�ÀpÝÁT�

�� £6�EU<56�ry�UÃ=67k4>6�#<L=C4>H�#<>589>8�uyB##v�A9CL65�95�8U6�

=979F6867�8<�6A9CL986�8U6�6kk6E8�<k�8U6�>LFS67�<k�56C6E86?�587LE8L765�k7<F�8U6�

�(�54FLC984<>D�S6E9L56��45<�45�F<76�56>5484A6�8U9>�<8U67�H6<F6874E9C�

=979F68675T�-U6>D�8U6�8U6<7684E9C�E9CELC984<>5�4>A6584H986?�8U6�8U67F9C�9>?�

6C6E87<>4E�6kk6E85�<>�yB##�A9CL65�<k�8U6�k9E6�urqqv�<k�B6w&xT�y6764>D�
ry�yB##5�

»676�6A9CL986?�4>�867F5�<k�8U6�45<87<=4E�B#�E<>874SL84<>�u�45<vT��E8L9CCÃD�4>�

H9565�9>?�C4ML4?5D�8U6�45<87<=4E�E<>874SL84<>�45�<>6�<k�8U6�F94>�=979F68675�k<7�8U6�

UÃ=67k4>6�E<L=C4>H�86>5<7�ÀxÁT��">�8U45�58L?ÃD�8U6�58984584E9C�4>6kk4E46>EÃu5v�

E9CELC984<>�»95�L56?�95�8U6�E748674<>�8<�56C6E8�E<>k<7F984<>5�k7<F�8U6��(�

54FLC984<>T�y<»6A67D�4>�<7?67�8<�EU6E¼�8U6�4>kCL6>E6�<k�8U6�>LFS67�<k�587LE8L765�

u*v�56C6E86?�k7<F�8U6��(�E9CELC984<>�<>�8U6�ry�yB##�u�45<v�A9CL65D�»6�U9A6�

9C5<�E97746?�<L8�8U6��45<
�E9CELC984<>�»48U�rqq�56C6E86?�E<>k4HL7984<>5�k7<F�8U6�

�(�54FLC984<>T�">�k9E8D�48�45�6G=6E86?�8U98�8U6�9S5<CL86�677<7�4>�8U6��45<�

=979F68675�?6E769565�?79F984E9CCÃ�»48U�8U6�>LFS67�<k�56C6E86?�E<>k<7F984<>5�

k7<F�8U6��(�54FLC984<>�ÀpsÁT�y<»6A67D�48�E9>�S6�566>�8U98D�k7<F�*�B�ps�8<�rqqD�



1 �
�

8U676�45�<>CÃ�9�5C4HU8�?4kk676>8�4>�8U6��45<�A9CL65T���EC<56�4>5=6E84<>�<k�-9SC6�p�

5U<»5�8U98�8U6��45<�9A679H6�A9CL65�9F<>H�8U6�»9867�UÃ?7<H6>5�<k�ps�

L>E<776C986?�E<>k4HL7984<>5�U9A6�54F4C97�S6U9A4<7�»U6>�E<F=976?�8<�sq�95�»6CC�

95�rqq�E<>k4HL7984<>�5Ã586F5T�-U45�k698L76�F69>5�8U98�8U6�L>E<776C986?�

E<>k4HL7984<>5�56C6E86?�k7<F�58984584E9C�4>6kk4E46>EÃ�E9CELC984<>5�u*Bpsv�E9>�

54FLC986�8U6�5Ã586F�»48U�C<»67�E<F=L8984<>9C�E<58T��

�

-9SC6�p��A679H6�A9CL65�<k�8U6�UÃ=67k4>6�#<L=C4>H�#<>589>8�u�45<v�k<7�psD�sq�9>?�rqq�
E<>k4HL7984<>5�<k�F9H>68486�»48U�»9867�

�f�ad̂�\̀�gd[dWZdb�
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V�YZV\e� � �

�

¢�û����������������~�ry�yB##�E<F=L8984<>QQC6A6C�<k�H6<F687Ã�<=84F4�984<>�<7��(�
�����������Í��¯�,6E84<>�k7<F�8U6�kLCC�5<CL84<>�E<>894>4>H�5<F6�»9867�F<C6ELC65�
6G=C4E48CÃ�u566�86G8vT�
�

-U45�6kk6E8�E9>D�4>�=74>E4=C6D�S6�7984<>9C4�6?�4>�867F5�<k�8U6�UÃ?7<H6>�

S<>?5�9F<>H�8U6�»9867�F<C6ELC65T�"8�45�»<78U�F6>84<>4>H�8U98�4>�8U6�F9H>68486�

587LE8L76�S654?65�8U<56�4>8679E84<>5�9F<>H�8U6�»9867�F<C6ELC65D�8U6�

4>867F<C6ELC97�4>8679E84<>5�»48U�8U6�<GÃH6>�9>?�B6�98<F5�E9>�9C5<�54H>4k4E9>8CÃ�

F<?4kÃ�8U6�ry�UÃ=67k4>6�E<L=C4>H�E<>589>8T��

-U6�P-�"��E9CELC984<>5�54H>4k4E9>8CÃ�E<77<S<7986�8U6�yB##5�9>?�

,,##5�A9CL65�4>�8U6�=7656>E6�9>?�9S56>E6�<k�B6w&xD�765=6E84A6CÃT�-9SC6�x�

=7656>85�8U6�A9CL65�k<7�98<F4E�EU97H6�uMvD�k4758�?4=<C6�F<F6>8�u�rvD�98<F4E�

A<CLF6�uzv�9>?�98<F4E�6>67HÃ�u'v�<k�8U6�E97S<GÃC�9>?�9F4><�UÃ?7<H6>�98<F5�

4>A<CA6?�4>�UÃ?7<H6>�S<>?T�-<�9>9CÃ�6�8U656�=979F68675�9�»9867�F<C6ELC6�»95�

=C9E6?�95�9�76k676>E6D�4>�8U98�485�4>867F<C6ELC97�4>8679E84<>5�976�»69¼67T�RÃ�

'$(��&78&(9�&

:����8;�&<=&>�?@A&

& �����Vg\����������������������������������

���»Õ�

� ü3øùú
56BCDE�CDEBF!GHIICDE�CDEBF!GH

JH� � �����������

�K0"�

�
3øùú
S**4�BLMBF!GHIILMBF!GH

NH� � �������������������

rTw×�

O
3øùú
S**45LMBF!GH

NICPLIILMBF!GH
NH�

� �����������������������

!K""���������������



�!�
�

9>9CÃ�4>H�-9SC6�xD�48�45�=<554SC6�8<�<S567A6�8U98�8U6�98<F5�U9A6�5=6E4k46?�><>K

E<A9C6>8�4>8679E84<>5D�4T6T�8U676�45�8U6�k<7F984<>�<k�UÃ?7<H6>�S<>?5D�S6E9L56�

9EE<7?4>H�8<�{<EU�9>?� <=6C467D�»U6>�ýpþ÷�q�9>?�yE÷�qD��4>8679E84<>5��976�

EU979E8674�6?�95�><>KE<A9C6>8�4>8679E84<>5�ÀrÖÁT�£6�9C5<�<S567A6?�8U98�8U6�

UÃ?7<H6>�S<>?5�4>�8U6�=L76�»9867�u2Y�2a�Yeb�2Wv�976�FLEU�»69¼67�E<F=976?�

»48U�8U6�UÃ?7<H6>�S<>?5�<k�»9867�4>�8U6�=7656>E6�<k�F9H>68486�u0Y�Yeb�0avT�

-U6�8U6<7684E9C�?989�76=<786?�4>�-9SC6�s�5U<»�8U98�8U6�587LE8L765�9SC6�8<�

k<7F�UÃ?7<H6>�S<>?5�k48�A67Ã�»6CC�»48U�8U6�E7486749�=7<=<56?�SÃ�{<EU�9>?�

 <=6C4675D�8U98�587<>H67�yR�976�EU979E8674�6?�SÃ�9�?6E76956�<k�8U6�QRuyv�9>?�

�uyv��A9CL65�95�»6CC�95�9>�4>E76956�<k�ëuyv�9>?�ÇuyvD�»U6>�E<F=976?�8<�=L76�

»9867T��EE<7?4>H�8<�8U45�6G=6E8984<>D�8U676�45�8U6�k<7F984<>�<k�587<>H�UÃ?7<H6>�

S<>?5�8U98�E<LC?�6G=C94>�8U6�54H>4k4E9>8�4>E76956�4>�8U6�yB##�A9CL65�<k�»9867�

F<C6ELC65�»U6>�F9H>68486�45�4>87<?LE6?T��5�=76A4<L5CÃ�?45EL556?�SÃ� C9895K

"HC65495�9>?�E<K»<7¼675�ÀxD�wpÁD�8»<�4F=<789>8�=979F68675�4>kCL6>E6�8U6�yB##5n�

8U6�F689Co&�?4589>E6�9>?�8U6�<746>8984<>�<k�8U6�»9867�F<C6ELC6�=C9>6�4>�76C984<>�

8<�8U6�F689Co&�A6E8<7T�">�8U45�C4>6D�4>867=C9Ã�<k�S<8U�5<CA6>8�6kk6E85D�E<>894>4>H�

9>�6G=C4E48�56E<>?K5=U676�UÃ?7984<>�5U6CCD�9>?�8U67F9C�6kk6E85D�»U4EU�54FLC986�

8U6�E<>k4HL7984<>�5=9E6�59F=C4>H�8U98�<EEL75�4>�5<CL84<>D�45�E7LE49C�8<�9886F=8�8<�

H94>�kL78U67�4>54HU8�4>8<�8U6�76C9G984<>�7986�F6EU9>45F5�<k��"& 5T�">�8U45�

5E6>974<�8U6�5=4>K=<C974�984<>�6kk6E8�4>��689CKyp&�E9>�89¼6�=C9E6T��

�

-9SC6�x�P-�"��=979F68675�<S894>6?�98�8U6�UÃ?7<H6>�S<>?�R# 5�k<7�8U6�587LE8L765�<k�rK
pu9Lv�u,87LE8L765n�r�£9867D�p��9H>68486�»48U�£9867v�
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