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4_]NKSY˳�ESMJ�MN�2YX]^JX^SXY��˰	�̐	�

̀=Y�MNTJKJ�MN�ZN\LJ^J\]N�ˣ2YX]^JX^SXYˤ�MN�[_N˳�MJMY]�VY]�
WJVĶŊLY]�NXLJX^JWSNX^Y]�WĖQSLY]�MN�[_N�]N�`JVŚJ�NV�^S\JXY�ˣS˰N˰�
<JTNXLSYˤ˳�J�ĶV�VN�N\J�Z\NLS]J�_XJ�Jc_MJ�]_ZN\SY\�J�VJ�
N]^\SL^JWNX^N�WSVS^J\˳ �c�K_]LJKJ�_X�MSY]�Z\Y^NL^Y\˳ �LYX]SMN\JXMY�
LYWY�]NL_XMJ\SJ]�VJ�SWZY\^JXLSJ�MN�VY]�NTĶ\LS^Y]�c�VJ�LJX^SMJM�MN�
]YVMJMY]�˟Z_N]˳�J_]NX^N�NV�J_bSVSY�MN�3SY]˳�L\NŚJ�[_N�^YMY�N]^Y�
XY�^NXŚJ�XSXQƝX�`SQY\ˠ˳�J�VJ�ZJ\�[_N�LYXON]JKJ�VJ�SX]_ZN\JKSVSMJM�
N�SX`NXLSKSVSMJM�MN�VJ�LYYZN\JLSŴX�MS`SXJ˰�
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̀<NMS^JKJ˳�ZY\�^JX^Y˳�J�[_Ķ�LVJ]N�MN�MSY]�JMRN\S\]N˳�c�N]^JXMY�NX�
N]^J]�SXMJQJLSYXN]˳�_XJ�]N\SN�MN�\NōNbSYXN]�`SXY�J�]_�WNX^N˲�MN�VJ�
X_WN\Y]Ś]SWJ�LJ^N\`J�[_N�JX^N]�RJKŚJ�VVNQJMY�JV�ZYMN\˳ �JV�LSO\J\�]_]�
N]ZN\JXdJ]�NX�ZV_\JVSMJM�MN�MSY]N]˳�c�JV�\NXMS\VN]�L_V^Y�LYX�
VSKJLSYXN]˳�]JL\SŊLSY]�c�YKVJLSYXN]˳�VY]�WĖ]�NXLYX^\J\YX�_X�ŊXJV�XY�
Z\NLS]JWNX^N�ONVSd˳�NVVY]�[_N�]N�MNTJ\YX�NXQJŲJ\�MN]MN�_X�Z\SXLSZSY�
LYX�WĖX^SLY]�J_Q_\SY]�RN\WY]NJMY]�J�Z\YZŴ]S^Y�c�[_N�VN]�
`J^SLSXJKJX�VJ�OY\^_XJ˳�c�XSXQƝX�MSY]�VN]�J]S]^SŴ�Z\YZSLSY�ZJ\J�XY�
]_L_WKS\�J�VY]�NWKJ^N]�MNZJ\JMY]�ZY\�NV�LSNVY˰
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̀BŴVY�]_�ZJM\N�ˣS˰N˰�2YX]^JXLSYˤ˳�NWZ\NXMSNXMY�_XJ�`ŚJ�
YZ_N]^J�J�VJ�MN�J[_ĶVVY]˳�RJKŚJ�LYXMNXJMY�]_�JKN\\JLSŴX˳�]ŴVY�
ĶV�RJKŚJ�RJVVJMY�NX�NV�MSY]�[_N�N]^Ė�WĖ]�JVVĖ�MN�^YMJ]�VJ]�
LY]J]�c�J�[_SNX�RYX\Ŵ�NX�NV�^\JX]L_\]Y�MN�^YMJ�_XJ�`SMJ˳�JV�
]JV`JMY\˳ �JV�Q_J\MSĖX�MNV�SWZN\SY�c�JV�MS]ZNX]JMY\�MN�^YMY�
KSNX˰�ˣ˱ˤ�4X^YXLN]�NWZNdŴ�J�SX`YLJ\VY�NX�]_]�Y\JLSYXN]˳�
]_ZVSLJXMY�N�SWZN^\JXMY�[_N�]N�VN�WJXSON]^J\J�[_SĶX�N\J��V˳�c�
[_N�VN�Nb^NXMSN\J�]_�MSN]^\J�NX�VJ]�LS\L_X]^JXLSJ]�Z\N]NX^N]˰
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̀<SNX^\J]�N]^Y�SWZVY\JKJ�N�SX]^JKJ�ZN\]N`N\JX^N�NX�]_]�\_NQY]˳�]N�
VN�JZJ\NLN�_X�]SQXY�MS`SXY�MNV�^YMY�WJ\J`SVVY]Y˳�JV�[_N�XY�]N\ŚJ�OĖLSV�
MJ\�L\ĶMS^Y˳�]S�O_N\J�[_SdĖ�Y^\Y�NV�[_N�VY�LYX^J\J˳�ZN\Y�]S�N]�NV�
NWZN\JMY\�`SL^Y\SY]Y�NV�[_N˳�W_LRY�^SNWZY�MN]Z_Ķ]˳�L_JXMY�
O_SWY]�RYX\JMY]�LYX�]_�LYXYLSWSNX^Y�c�^\J^Y˳�XY]�VY�LYW_XSLJ˳�
\J^SŊLJXMY�WNMSJX^N�T_\JWNX^Y�VJ�XY^SLSJ˳�J�XY]Y^\Y]�[_N�N]^JWY]�
\NMJL^JXMY�N]^N�\NVJ^Y˳�[_SĶX�ZYM\ŚJ�M_MJ\�LYWY�ZJ\J�XY�ŊJ\]N�MN�
VY�[_N�\NON\SWY]˳�NX�N]ZNLSJV�L_JXMY�VY]�WS]WY]�RNLRY]�
ZY]^N\SY\N]�N]^JKVNLSN\YX�LYX�]_�^N]^SWYXSY�VJ�`N\MJM�MN�VY�XJ\\JMY˰
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̀4X�VJ]�RY\J]�WN\SMSJXJ]�MNV�]YV˳�L_JXMY�cJ�NV�MŚJ�LYWSNXdJ�J�
MNLVSXJ\˳ �MSTY�[_N�`SY�LYX�]_]�Z\YZSY]�YTY]˳�NX�ZVNXY�LSNVY˳�
]_ZN\Z_N]^Y�JV�]YV˳�_X�^\YONY�NX�OY\WJ�MN�L\_d˳�LYX]^\_SMY�J�KJ]N�
MN�V_d�c�JV�[_N�N]^JKJ�_XSMY�_XJ�SX]L\SZLSŴX�[_N�\NdJKJ˲�LYX�Ķ]^N�
`NXLN˰�4V�ZJ]WY�ZY\�VJ�`S]SŴX�VY�]YK\NLYQSŴ�J�ĶV�c�J�^YMY�NV�
NTĶ\LS^Y˳�[_N�VY�JLYWZJŲJKJ�NX�NV�L_\]Y�MN�_XJ�WJ\LRJ�c�[_N�
O_N�N]ZNL^JMY\�MNV�ZY\^NX^Y˰�H�MNLŚJ�[_N�ZJ\J�]_]�JMNX^\Y]�]N�
Z\NQ_X^JKJ�MN]LYXLN\^JMY�[_Ķ�ZYM\ŚJ�]N\�VJ�JZJ\SLSŴX˰�
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̀4X�N]J]�LJ`SVJLSYXN]�N]^JKJ˳�NWKJ\QJMY�ZY\�VJ�\NōNbSŴX˳�L_JXMY�VN�
]Y\Z\NXMN�VJ�VVNQJMJ�MN�VJ�XYLRN˰�4X�]_NŲY]�`SY�J�2\S]^Y˳�RSTY�MN�3SY]˳�
LYX�NV�]SQXY�[_N�JZJ\NLSŴ�NX�NV�LSNVY�c�VN�Y\MNXŴ�[_N˳�_XJ�`Nd�]N�
OJK\SLJ\J�_XJ�SWS^JLSŴX�MNV�]SQXY�YK]N\`JMY�NX�NV�LSNVY˳�]N�]S\`SN\J�MN�ĶV�
LYWY�MN�_X�KJ]^SŴX�NX�VJ]�KJ^JVVJ]�LYX^\J�VY]�NXNWSQY]˰�;N`JX^ĖXMY]N�
XJMJ�WĖ]�MN]Z_X^J\�NV�JVKJ˳�LYW_XSLJ�J�]_]�JWSQY]�NV�J\LJXY˰�0�
LYX^SX_JLSŴX˳�^\J]�RJKN\�LYX`YLJMY�J�J\^N]JXY]�NX�NV�Y\Y�c�VJ]�ZSNM\J]�
Z\NLSY]J]˳�]N�]SNX^J�NX�WNMSY�MN�NVVY]�c�VN]�RJLN�LYWZ\NXMN\�VJ�ŊQ_\J�
MNV�]SQXY�[_N�Y\MNXJ�\NZ\YM_LS\�NX�Y\Y�c�ZSNM\J]�Z\NLSY]J]˰
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̀4X�LSN\^J�YLJ]SŴX˳�NV�WS]WY�NWZN\JMY\˳ �c�N]Y�ZY\�N]ZNLSJV�OJ`Y\�MN�3SY]˳�
XY]�MNZJ\Ŵ�NV�RYXY\�MN�[_N�VY�LYX^NWZVĖ\JWY]�LYX�X_N]^\Y]�YTY]˰�BN�
NVJKY\Ŵ�MN�VJ�]SQ_SNX^N�OY\WJ˲�DXJ�VJ\QJ�J]^J�\N`N]^SMJ�MN�Y\Y�MS]ZYXŚJ�MN�
_X�VJ\QY�K\JdY�^\JX]`N\]JV�LYVYLJMY�J�WYMY�MN�L\_d˴�J\\SKJ˳�NX�VJ�LSWJ�MN�
^YMY˳�]N�JZYcJKJ�]ŴVSMJWNX^N�NX^\N^NTSMJ�J�KJ]N�MN�Z\NLSY]J]�QNWJ]�c�Y\Y�
_XJ�LY\YXJ˳�]YK\N�VJ�L_JV�MY]�VN^\J]�SXMSLJXMY�NV�XYWK\N�MN�2\S]^Y�
ˣɄȿȷɀɁȽɀˤ�LYXXY^JKJX�NV�]ŚWKYVY�MN�VJ�]JV`ŚŊLJ�OŴ\W_VJ�ZY\�WNMSY�MN�VY]�
MY]�Z\SWN\Y]�LJ\JL^N\N]˲�VJ�\RY�ˣȿˤ�OY\WJXMY�_XJ�TS�ˣɄˤ�RJLSJ�NV�WNMSY˰�<Ė]�
^J\MN�^YWŴ�NV�NWZN\JMY\�VJ�LY]^_WK\N�MN�VVN`J\VY�NX�NV�cNVWÝ˰
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̀3N�WJXN\J�]SWSVJ\˳ �L_JXMY�NV�Z_NX^N�MN�KJ\LJ]�ˣS˰N˰�<SV`SYˤ�
]N�\YWZSŴ˳�[_NMŴ�SWZNMSMY�NV�ZJ]Y�MNV�\ŚY˳�c�VJ]�KJ\LJ]˳�
RYWK\N]�c�^YMJ�]_�SWZNMSWNX^J�LJcN\YX�]ƝKS^JWNX^N�J�VJ]�
RYXM_\J]˳�NX�Z\SWN\�V_QJ\�J[_NV�WS]N\JKVN�WJV`JMY�ˣS˰N˰�
<JTNXLSYˤ˳�c�V_NQY�]_]�N]L_MN\Y]�J�]_�JV\NMNMY\˳ �[_N�̀]N�
R_XMSN\YX�LYWY�ZVYWY�NX�VJ]�\NLSJ]�JQ_J]́˳ �LYWY�]N�
Z\NMSTY�NX�VJ]�]JQ\JMJ]�4]L\S^_\J]�ˣ�b˰���˲��ˤ˰�
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̀3N�WYMY�[_N˳�]S�XY�NX�ZJVJK\J]˳�JV�WNXY]�NX�YK\J]˳�LYWY�NV�Q\JX�
]SN\`Y�<YS]Ķ]�c�]_]�]NQ_SMY\N]˳�J[_NVVY]�[_N�RJKŚJX�JVLJXdJMY�VJ�
`SL^Y\SJ�LYX�VJ�Jc_MJ�MN�3SY]�ZYM\ŚJX�KSNX�LJX^J\�VJ]�WS]WJ]�
ZJVJK\J]�[_N�]N�LJX^J\YX�JLN\LJ�MNV�WJV`JMY�^S\JXY�MN�VJ�
JX^SQƠNMJM˲�2JX^NWY]�JV�BNŲY\˳ �ZY\[_N�Q\JXMNWNX^N�]N�RJ�
QVY\SŊLJMY˴�NV�LJKJVVY�c�]_�TSXN^N�RJ�NLRJMY�JV�WJ\˰ �4V�BNŲY\˳ �WS�
Jc_MJMY\�c�Z\Y^NL^Y\˳ �RJ�`NXSMY�J�]N\�WS�]JV`JLSŴX˰�H�˻@_SĶX�LYWY�
^Ɲ�NX^\N�VY]�MSY]N]˳�YR�BNŲY\˺�˻@_SĶX�LYWY�^Ɲ˳�QVY\SŊLJMY�NX^\N�VY]�
]JX^Y]˳�^N\\SKVN�NX�JVJKJXdJ]˳�YK\JMY\�MN�WJ\J`SVVJ]˺



4_]NKSY�˟2YX^SX_JLSŴXˠ

̀4]J]�c�Y^\J]�LY]J]�W_c�]SWSVJ\N]�VJ]�LJX^Ŵ�2YX]^JX^SXY˳�WNMSJX^N�
]_]�JLLSYXN]�WS]WJ]˳�J�3SY]�NV�6YKN\XJX^N�MN�^YMY�c�0_^Y\�MN�]_�
`SL^Y\SJ˰�;_NQY�NX^\Ŵ�NX�AYWJ�LYX�LĖX^SLY]�MN�^\S_XOY˳�c�^YMY]�VY]�
]NXJMY\N]˳�NbLNV]Y]�XY^JKVN]˳�W_TN\N]˳�XSŲY]�c�^YMY�NV�Z_NKVY�MN�
AYWJ˳�\JMSJX^N]�MN�_X�QYdY�SX]JLSJKVN˳�VN�\NLSKSN\YX�LYX�JVJKJXdJ]�
LYWY�VSKN\^JMY\˳ �]JV`JMY\�c�KNXNOJL^Y\˰ �?N\Y�ĶV˳�LYX�_XJ�SXXJ^J�
\N`N\NXLSJ�ZJ\J�LYX�3SY]˳�XS�]N�NX^_]SJ]WJKJ�LYX�]_]�LVJWY\N]�XS�
]N�NbZJXMJ�LYX�]_]�JLVJWJLSYXN]˳�]JKSNXMY�[_N�]_�Jc_MJ�RJKŚJ�
`NXSMY�MN�3SY]˰
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̀8XWNMSJ^JWNX^N�WJXMŴ�[_N�]N�Z_]SN\J�_X�^\YONY�MN�VJ�ZJ]SŴX�
MNV�BJV`JMY\�NX�VJ�WJXY�MN�]_�Z\YZSJ�N]^J^_J˳�c�L_JXMY�O_N�
VN`JX^JMJ�NX�NV�V_QJ\�WĖ]�ZƝKVSLY�MN�AYWJ˳�]Y]^NXSNXMY�VJ�]NŲJV�
MNV�BJV`JMY\�NX�]_�MSN]^\J˳�RSdY�[_N�Q\JKJ]NX�N]^J�SX]L\SZLSŴX�NX�
VJ^ŚX˲�<NMSJX^N�N]^J�]NŲJV�]JV`JMY\J˳�VJ�`N\MJMN\J�Z\_NKJ�MN�
`JVY\˳ �]JV`Ķ�J�`_N]^\J�LS_MJM�MNV�c_QY�MNV�^S\JXY�c�VJ�VSKN\Ķ˰�
CJWKSĶX�VSKN\Ķ�JV�]NXJMY�c�JV�Z_NKVY�MN�AYWJ�c�\N]^J_\Ķ�]_�
JX^SQ_J�OJWJ�c�]_�JXLN]^\JV�N]ZVNXMY\́˰



0ŲY�
�	˲�;J�KJ^JVVJ�MNV�?_NX^N�<SV`SY
䙘 	��MN�YL^_K\N˳�
�	˴�JV�XY\^N�MN�AYWJ˳�\ŚY�CŚKN\
䙘 4X�
�
˳�2YX]^JX^SXY�c�;SLSXSY�OY\WJ\YX�_XJ�JVSJXdJ
䙘 4V�WS]WY�JŲY˳�;SLSXSY�^YWŴ�LYX^\YV�MN�^YMY�Y\SNX^N�˟<JbSWSJXY�

3JcJˠ



0ŲY�
�
˲�4V�4MSL^Y�
MN�<SVĖX



0ŲY�
�
˲�4V�4MSL^Y�MN�<SVĖX
䙘 3NL\N^Y�LYXT_X^Y�MN�2YX]^JX^SXY�c�;SLSXSY�
䙘 =Y�O_N�NV�Z\SWN\�MNL\N^Y�MN�^YVN\JXLSJ�MN]Z_Ķ]�MNV�SXSLSY�MN�VJ�

Q\JX�ZN\]NL_LSŴX˳�ZN\Y�]Ś�NV�MNŊXS^S`Y
䙘 ̀ANQJVY�MNV�LSNVÝ�ZJ\J�VY]�L\S]^SJXY]
䙘 ;NQJVSdJLSŴX˳�XY�SWZY]SLSŴX
䙘 8XSLSY�MNV�OJ`Y\S^S]WY�MN�ZJ\^N�MN�2YX]^JX^SXY



;JL^JXLSY˳�BYK\N�VJ�W_N\^N�MN�VY]�ZN\]NQ_SMY\N]���

̀7JKSĶXMYXY]�\N_XSMY�ONVSdWNX^N�NX�<SVĖX�^JX^Y�cY˳�
2YX]^JX^SXY�0_Q_]^Y˳�LYWY�cY˳�;SLSXSY�0_Q_]^Y˳�c�RJKSNXMY�
^\J^JMY�]YK\N�^YMY�VY�\NVJ^S`Y�JV�KSNXN]^J\�c�J�VJ�]NQ_\SMJM�
ZƝKVSLJ]˳�T_dQJWY]�YZY\^_XY�\NQ_VJ\˳ �NX�Z\SWN\�V_QJ\˳ �NX^\N�VY]�
MNWĖ]�J]_X^Y]�[_N˳�]NQƝX�XY]Y^\Y]˳�KNXNŊLSJ\ĖX�J�VJ�
WJcY\ŚJ˳�VY�\NVJ^S`Y�J�VJ�\N`N\NXLSJ�MNKSMJ�J�VJ�MS`SXSMJM˴
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̀J�]JKN\˳ �LYXLNMN\�J�VY]�L\S]^SJXY]�c�J�^YMY]�VY]�MNWĖ]�VJ�
OJL_V^JM�MN�Z\JL^SLJ\�VSK\NWNX^N�VJ�\NVSQSŴX�[_N�LJMJ�_XY�
MN]NJ]N˳�LYX�VJ�ŊXJVSMJM�MN�[_N�^YMY�VY�[_N�RJc�MN�
MS`SXY�NX�VJ�]NMN�LNVN]^SJV�]N�WY]^\J]N�OJ`Y\JKVN�c�
Z\YZSLSY�^JX^Y�J�XY]Y^\Y]�LYWY�J�^YMY]�VY]�[_N�N]^ĖX�
KJTY�X_N]^\J�J_^Y\SMJM˰
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0̀]Ś�Z_N]˳�LYX�L\S^N\SY�]JXY�c�\NL^Y˳�RNWY]�L\NŚMY�YZY\^_XY�
^YWJ\�VJ�MNLS]SŴX�MN�XY�\NR_]J\�J�XJMSN�NX�JK]YV_^Y�N]^N�
MN\NLRY˳�KSNX�RJcJ�Y\SNX^JMY�]_�N]ZŚ\S^_�J�VJ�\NVSQSŴX�MN�VY]�
L\S]^SJXY]˳�KSNX�J�L_JV[_SN\�Y^\J�\NVSQSŴX�[_N�LJMJ�_XY�L\NJ�VJ�
WĖ]�JZ\YZSJMJ�ZJ\J�]Ś˳�LYX�NV�ŊX�MN�[_N�VJ�]_Z\NWJ�MS`SXSMJM˳�
J�[_SNX�\NXMSWY]�L_V^Y�ZY\�Z\YZSJ�SXSLSJ^S`J˳�Z_NMJ�Z\N]^J\XY]�
NX�^YMJ�LS\L_X]^JXLSJ�]_�OJ`Y\�c�KNXN`YVNXLSJ�JLY]^_WK\JMY]˰
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̀?Y\�VY�L_JV˳�LYX`SNXN�[_N�^_�NbLNVNXLSJ�]NZJ�[_N�XY]�RJ�
ZJ\NLSMY�KSNX�[_N�]NJX�]_Z\SWSMJ]�^YMJ]�VJ]�\N]^\SLLSYXN]�
LYX^NXSMJ]�NX�LS\L_VJ\N]�JX^N\SY\N]�MS\SQSMJ]�J�^_]�XNQYLSJMY]�
\NON\NX^N]�JV�XYWK\N�MN�VY]�L\S]^SJXY]�c�[_N�YK`SJWNX^N�
\N]_V^JKJX�MN]JOY\^_XJMJ]�c�Nb^\JŲJ]�J�X_N]^\J�LVNWNXLSJ˳�c�
[_N�MN]MN�JRY\J�^YMJ]�VY]�[_N�MN]NJX�YK]N\`J\�VJ�\NVSQSŴX�MN�
VY]�L\S]^SJXY]�VY�Z_NMJX�RJLN\�VSK\NWNX^N�c�]SX�YK]^ĖL_VY˳�]SX�
SX[_SN^_M˳�XS�WYVN]^SJ]˰



;JL^JXLSY�˟2YX^SX_JLSŴXˠ

̀7NWY]�L\NŚMY�YZY\^_XY�ZYXN\�NX�LYXYLSWSNX^Y�MN�^_�MSVSQNXLSJ�
N]^J�MS]ZY]SLSŴX�NX�^YMY]�]_]�Nb^\NWY]˳�ZJ\J�[_N�]NZJ]�[_N�RNWY]�
LYXLNMSMY�J�VY]�Z\YZSY]�L\S]^SJXY]�SXLYXMSLSYXJV�c�JK]YV_^J�OJL_V^JM�
ZJ\J�Z\JL^SLJ\�]_�\NVSQSŴX˰�0V�LYX]^J^J\�[_N�VN]�RNWY]�Y^Y\QJMY�N]^Y˳�
MNKN�NX^NXMN\�^_�NbLNVNXLSJ�[_N�^JWKSĶX�J�VY]�MNWĖ]�]N�VN]�RJ�
LYXLNMSMY�VSLNXLSJ�SQ_JVWNX^N�WJXSŊN]^J�N�SXLYXMSLSYXJV�ZJ\J�
YK]N\`J\�]_�\NVSQSŴX�NX�Y\MNX�J�VJ�LYX]N\`JLSŴX�MN�VJ�ZJd�NX�
X_N]^\Y]�MŚJ]˳�MN�WYMY�[_N�LJMJ�L_JV�^NXQJ�VSK\N�OJL_V^JM�MN�
Z\JL^SLJ\�NV�L_V^Y�[_N�MN]NN˰�ˣ˰˰˰ˤ



;JL^JXLSY�˟2YX^SX_JLSŴXˠ

0̀MNWĖ]˳�RNWY]�MSL^JMY˳�NX�\NVJLSŴX�LYX�VY]�L\S]^SJXY]˳�VJ�]SQ_SNX^N�
MS]ZY]SLSŴX˲�VY]�VYLJVN]�NX�[_N�JX^N\SY\WNX^N�JLY]^_WK\JKJX�J�
\N_XS\]N˳�\N]ZNL^Y�J�VY]�L_JVN]�VJ]�LJ\^J]�NX`SJMJ]�JX^N\SY\WNX^N�J�
^_�XNQYLSJMY�LYX^NXŚJX�LSN\^J]�SX]^\_LLSYXN]˳�]S�JVQ_SNX�VY]�R_KSN]N�
JM[_S\SMY�LYX�JX^N\SY\SMJM˳�KSNX�LYWZ\ĖXMY]NVY]�JV�5S]LY˳�KSNX�J�
L_JV[_SN\�ZN\]YXJ�Z\S`JMJ˳�VN]�MNKNX�]N\�\N]^S^_SMY]�J�VY]�L\S]^SJXY]�
]SX�\NLVJWJ\�ZJQY�Y�SXMNWXSdJLSŴX�JVQ_XJ�c�MNTJXMY�MN�VJMY�
L_JV[_SN\�]_K^N\O_QSY�Y�Z\N^Nb^Y˰



;JL^JXLSY�˟2YX^SX_JLSŴXˠ

0̀]SWS]WY˳�[_SNXN]�VY]�JM[_S\SN\YX�WNMSJX^N�MYXJLSŴX˳�VY]�
MNKNX�\N]^S^_S\�SQ_JVWNX^N�J�VY]�L\S]^SJXY]�J�VJ�WJcY\�
K\N`NMJM�ZY]SKVN˰�0MNWĖ]˳�]S�J[_NVVY]�[_N�VY]�JM[_S\SN\YX�
WNMSJX^N�LYWZ\J�Y�MYXJLSŴX�\NLVJWJX�JVQ_XJ�SXMNWXSdJLSŴX�
MN�X_N]^\J�KNXN`YVNXLSJ˳�MNKNX�MS\SQS\]N�JV�ESLJ\SY�ZJ\J�[_N˳�
WNMSJX^N�X_N]^\J�LVNWNXLSJ˳�]N�VN]�J^SNXMJ˰�CYMY]�N]^Y]�
VYLJVN]�VN]�MNKNX�]N\�MN`_NV^Y]�J�VJ�LYW_XSMJM�L\S]^SJXJ�ZY\�
SX^N\WNMSY�^_cY�]SX�MSVJLSŴX�JVQ_XJ˰



;JL^JXLSY�˟2YX^SX_JLSŴXˠ

̀?Y\�Y^\J�ZJ\^N˳�Z_N]^Y�[_N�N]�]JKSMY�[_N�VY]�WS]WY]�L\S]^SJXY]�
ZY]NŚJX�XY�]ŴVY�VY]�VYLJVN]�NX�[_N�]YVŚJX�\N_XS\]N˳�]SXY�^JWKSĶX�
Y^\J]�Z\YZSNMJMN]�[_N�ZN\^NXNLŚJX�J�]_�LYW_XSMJM�NX�L_JX^Y�
ZN\]YXJ�T_\ŚMSLJ˳�N]�MNLS\˳ �J�VJ]�SQVN]SJ]˳�c�XY�J�ZN\]YXJ]�OŚ]SLJ]˳�
^JWKSĶX�Ķ]^J]˳�]SX�NbLNZLSŴX˳�[_NMJX�SXLV_SMJ]�NX�VJ�MS]ZY]SLSŴX�
SX^N\SY\˳ �ZY\�VY�[_N�Y\MNXJ\Ė]�[_N˳�]SX�Z\N^Nb^Y�XS�\NLVJWJLSŴX�
JVQ_XJ˳�VN]�]NJX�MN`_NV^J]�J�N]^Y]�WS]WY]�L\S]^SJXY]˳�N]�MNLS\˳ �J�]_�
LYW_XSMJM�c�J�]_]�SQVN]SJ]˳�MN�JL_N\MY�LYX�VJ]�LYXMSLSYXN]�J\\SKJ�
NbZ_N]^J]˳�J�]JKN\˲�



;JL^JXLSY�˟2YX^SX_JLSŴXˠ

̀[_N�[_SNXN]�VJ]�MN`_NV`JX�Q\J^_S^JWNX^N˳�]NQƝX�RNWY]�
MS]Z_N]^Y˳�Z_NMNX�N]ZN\J\�_XJ�SXMNWXSdJLSŴX�ZY\�ZJ\^N�MN�
X_N]^\J�LVNWNXLSJ˰�4X�^YMY�VY�\NON\NX^N�J�VJ�]_]YMSLRJ�
LYW_XSMJM�L\S]^SJXJ˳�MNKN\Ė]�WY]^\J\�^_�NŊLJd�WNMSJLSŴX�ZJ\J�
[_N�X_N]^\Y�MNL\N^Y�]N�L_WZVJ�LYX�VJ�WJcY\�\JZSMNd�ZY]SKVN˳�
J�ŊX�MN�[_N�^JWKSĶX�NX�N]^N�J]_X^Y�]N�W_N]^\N�VJ�
Z\NYL_ZJLSŴX�MN�X_N]^\J�LVNWNXLSJ�ZY\�VJ�ZJd�ZƝKVSLJ˰�



;JL^JXLSY�˟2YX^SX_JLSŴXˠ

̀CYMY�N]^Y�]N�RJ\Ė�ZJ\J�[_N˳�]NQƝX�RNWY]�NbZ\N]JMY�WĖ]�J\\SKJ˳�NV�
OJ`Y\�MS`SXY�[_N�XY]�J]S]^N�c�[_N�NX�^JX�Q\J`N]�LS\L_X]^JXLSJ]�
RNWY]�NbZN\SWNX^JMY˳�JL^ƝN�]SNWZ\N�MN�WJXN\J�Z\Ŵ]ZN\J�NX�
X_N]^\J]�NWZ\N]J]�LYX�NV�LYX]SQ_SNX^N�KSNXN]^J\�QNXN\JV˰�0�ŊX�MN�
[_N�Z_NMJX�VVNQJ\�VY]�^Ķ\WSXY]�MNV�MNL\N^Y˳�W_N]^\J�MN�X_N]^\J�
KNXN`YVNXLSJ˳�J�LYXYLSWSNX^Y�MN�^YMY]˳�MNKN\Ė]�Y\MNXJ\�]_�
Z\YW_VQJLSŴX�c�NbZYXN\VY�NX�ZƝKVSLY�NX�^YMJ]�ZJ\^N]�ZJ\J�[_N�
^YMY]�VY�LYXYdLJX˳�MN�WYMY�[_N�XJMSN�Z_NMJ�SQXY\J\�N]^J�
WJXSON]^JLSŴX�MN�X_N]^\J�KNXN`YVNXLSJ́˰


