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Q:KLV�I?J<:Y

               1.

GZ�Z\Zgkp_g_�ke_\Z�lxj_fgZy�dZf_jZ��>_j`Zkv�aZ�f_lZeebq_kdb_�ijmlvy
j_r_ldb��klhbl�?e_gZ��Yjhklgh�ljyk_l�bo�

?E?G:��G_�m[b\ZeZ�y��<uimklbl_���m[ex^db��Y�gb�\�q_f�g_�\bgh\gZ��G_�m[b\ZeZ��keurbl_�
g_�m[b\ZeZ�

Eya]�`_e_aZ��FmaudZevguc�Zddhj^��AZl_fg_gb_�

2.

<k_�kp_gbq_kdh_�ijhkljZgkl\h�aZgbfZ_l�h[klZgh\dZ�qZklghc�debgbdb
>hdlhjZ�A_\kZ��A^_kv��[m^_l�ijhbkoh^blv�hkgh\gh_�^_ckl\b_�iv_ku��Ljb
kl_deygguo�^\_jb�ih�[hdZf�b�\�p_glj_��F_lZeebq_kdb_�klhebdb ,
rdZnqbdb��KijZ\Z�g_[hevrhc�`mjgZevguc�klhebd�b�g_kdhevdh�dj_k_e�
GZ�f_^bpbgkdhc�dhcd_�\�]em[bg_�kp_gu�g_ih^\b`gh�e_`bl�`_gsbgZ ,
mdjulZy�ijhklug_c��[m^lh�\�fhj]_��Ke_\Z��>hdlhj��A_\k�\�[_ehf�oZeZl_
b�rZihqd_��Dbklv�jmdb�aZ[bglh\ZgZ��kd\hav�fZjex�ijhklmibeZ�djh\v�
Ebph�>hdlhjZ�\�g_kdhevdbo�f_klZo�aZe_ie_gh�ieZkluj_f��?]h
Zkkbkl_gldZ�DZe_jby�jy^hf��HgZ�\�yjhklb�

D:E?JBY��GZiZklv�gZ��^hdlhjZ��Wlh�g_keuoZggh��L_jjhjbkldZ��;m^v�fhy�\hey�
�K`bfZ_l����dmeZdb�.Y�[u�__���

������������>HDLHJ��Am[u�m�g__��dZd�m�kh[Zdb�
������������D:E?JBY��A\_jx]Z !
������������>HDLHJ��Q_exklgu_�dhklb�fhsgh�jZa\blu�
������������D:E?JBY��\hjdm_l��;_^g_gvdbc�iZevqbd«
������������>HDLHJ��J_apu�kbevgu_��Ijbdmk�gZih^h[b_�kh[Zqv_]h��am[u�aZ�am[u�aZoh^yl�
������������D:E?JBY��LZdbfb��am[bsZfb�lhevdh�o\ZlZlv�^Z�dmkZlv���=hkih^b��^h�q_]h�ex^b�lh
ha\_j_eb�
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������������>HDLHJ��Ijhp_kk�wlhl�aZdhghf_jguc��fbeZy�DZe_jby��Hl�a\_j_c�ijbreb�d�q_eh\_dm��Z
l_i_jv�\�h[jZlguc�imlv�
������������D:E?JBY�D�fZjlurdZf"
������������>HDLHJ��:]Z«D�o\hklZluf��khoZluf��i_jgZluf��B�^Z`_�d�i_j_ihgqZlhdjueuf��Lu��k_[y
kdhfijhf_lbjh\Ze��q_eh\_q_"�GZ[_ah[jZagbqZe"�<hl�b�mrb\Zcky��[u\rbc�\eZkl_ebg
ijbjh^u��Mklmib�f_klh�^jm]bf�
������������D:E?JBY��Ebqgh�y�gbdm^Z�k�wlhc�a_feb�g_�mc^m�
������������>HDLHJ��:�kh�fghc"�Ih^�jmqdm"
������������D:E?JBY .Ihfqmkv�^hdlhj��>Z`_�d�f_^maZf�

                          >hdlhj�]jhfdh�kf__lky��@_gsbgZ��gZ��dhcd_�ihr_\_ebeZkv��]jhfdh��gZ�
                          lm`gh�\a^hogmeZ��DZe_jby�^_jgmeZkv���f_lgmeZ�gZ�g__�g_gZ\b^ysbc

��������������������������������������\a]ey^���>hdlhj�ih]ey^_e�gZ�qZku��ihdZqZe�]heh\hc�
���������>HDLHJ��JZgh�qlh�lh��<dZlZe�_c�^\Z�k�iheh\bghc�dm[bdZ�
���������D:E?JBY��?c�b�iylb�fZeh��A\_jx]Z��:��gZ�\b^�g_�kdZ`_rv��ib]ZebpZ�^Z�b�lhevdh�

�����������������������������@_gsbgZ�lbohgvdh�klhg_l��^\b]Z_l�jmdhc��ijbih^gbfZ_l
�����������������������������]heh\m��K_cqZk�fu�\b^bf��qlh�wlh�?e_gZ�
D:E?JBY�Y�\uah\m�ihebpbx"�>Z"
>HDLHJ��G_�lhjhibl_kv��<gbfZl_evgh�gZ[ex^Z_l�aZ�?e_ghc).
D:E?JBY��F_jaZ\dZ��?c�f_klh�aZ�j_r_ldhc�
>HDLHJ��Gb�\�dh_f�kemqZ_��MgbdZevgZy�\hafh`ghklv�ijh\_jblv�g_dhlhju_�gZrb
]bihl_au��:�bgl_j_ku�gZmdb��fbeZy�DZe_jby��ij_`^_�\k_]h�
                           >hdlhj��ijb[eb`Z_lky�d�dhcd_��kZ^blky�jy^hf��?e_gZ�qmlv�keur�
���������������������������gh�juqbl��DZe_jby�bkim]Zggh�dj_klblky�
(Fy]dh��gh�\eZklgh��Y�l_[_�g_�k^_eZx�gbq_]h�^mjgh]h��Lu�g_�^he`gZ�f_gy�[hylvky�
Hldjhc�]eZaZ��Ih]ey^b�gZ�f_gy��Y�l\hc�^jm]��IhgbfZ_rv"�Y�^Z`_�g_�k_j`mkv�gZ�l_[y�aZ
wlh«�IhdZau\Z_l�iZe_p)�B�aZ�wlh�lh`_���>hljZ]b\Z_lky�^h�gZde__d�gZ�ebp_��>Zc�dZ�fg_
jmdm�

?e_gZ�jh[dh�ijhly]b\Z_l�jmdm��gh�lml�`_�hiZkeb\h�hl^_j]b\Z_l�
Y�g_�dmkZxkv��<�hlebqb_�hl�l_[y.(Kf__lky��>Z\Zc�imevk�baf_jbf���;_j_l�__�jmdm�
gZoh^bl����imevk��ke_^bl�aZ�qZkZfb���GhjfZevgh���<gbfZl_evgh�jZkkfZljb\Z_l�__�jmdm).
?E?G:��=^_�y"
>HDLHJ�:�lu�\kihfgb�
                            ?e_gZ�hljbpZl_evgh�fhlZ_l�]heh\hc�
D:E?JBY�rbibl��Ijbl\hjZ�
>HDLHJ��:�am[�m�l_[y�[hebl�"�KijZ\Z�\gbam��dhj_gghc�"G_l�"<hl�\b^brv��Y�l_[_�_]h
aZe_qbe��Y�klhfZlheh]���^_ldZ��Lu�[ueZ�m�f_gy�gZ�ijb_f_�
?E?G:��G_�ihfgx��DZd�\�lmfZg_��>hfhc�ohqm�
>HDLHJ�:�a^_kv�g_�gjZ\blky"�DZe_jby���ijbg_kbl_�gZf��ih`ZemcklZ��dhn_�
D:E?JBY�k�y^hf��KemrZxkv��^hdlhj�A_\k��<uoh^bl).
?E?G:��ijbgbfZ_l�kb^yq__�iheh`_gb_��M^b\e_ggh��>hdlhj�A_\k"
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>HDLHJ��Gm�^Z��lZdh_�fbeh_�ijhklh_�bfy��A_�\_�wk��A_\k�GZ�^hs_qd_�\gbam�^jm]Zy
nZfbeby��A_ghg��<hev^_fZj��Khjlbk��:�khdjZs_ggh�:a_��\_��wk��Lh�_klv�A_\k�
?E?G:��Y�ohqm�mclb��Ih^gbfZ_lky��ih^oh^bl�d�a_jdZem��ihijZ\ey_l�ijbq_kdm��
>HDLHJ��;_a�dhn_"
?E?G:��;_a�Fh]m�y�iha\hgblv"
>HDLHJ��^Z_l�_c�khlh\uc�l_e_nhg��Ba\hevl_�
                         DZe_jby�\dZlu\Z_l�klhebd�gZ�dhe_kZo��GZ�g_f�dhn_cgbd��^\_
�������������������������qZrdb��i_q_gv_��GZeb\Z_l�dhn_��>hdlhj�^_eZ_l�DZe_jbb�agZd��hgZ
��������������������������moh^bl�
?E?G:�ih�l_e_nhgm��Wlh�y«Ihlhf�jZkkdZ`m��Y�m�^hdlhjZ«Gm��iehoh�klZeh«;_jb
lZqdm�b�ijb_a`Zc«:^j_k"�K_cqZk«�Kfhljbl�gZ�>hdlhjZ).

                         >hdlhj�fheqbl���meu[Z_lky�
>Z\Zc�\klj_lbfky�gZ�iehsZ^b��m�p\_lhqgh]h�fZ]ZabgZ����<k_��h�d_c���DeZ^_l�ljm[dm).
>HDLHJ��Fh`_l��\uiv_l_�dhn_«?e_gZ"
                     ?e_gZ�\a^jh]gmeZ��gZklhjh`beZkv��
?E?G:��<u�agZ_l_«fh_�bfy"
>HDLHJ��Ijhklh�aZ]eygme�\�dZjlhqdm�
?E?G:��:o��^Z���dhg_qgh�
>HDLHJ��Ohly��fg_�dZ`_lky��m�\Zk�^he`gh�[ulv�^jm]h_�bfy�
?E?G:��G_�ihgbfZx�\Zk�
                     Hgb�fheqZ�kfhljyl�^jm]�gZ�^jm]Z�
>HDLHJ��?klv�dh_�dZdb_�ij_^iheh`_gby�
?E?G:��<hl�dZd"�GZijbf_j«�
>HDLHJ��GZijbf_j��ihq_fm�\u�gZdbgmebkv�gZ�f_gy�\h�\j_fy�ijb_fZ�
(IhdZau\Z_l�_c�aZ[bglh\Zggmx�jmdm��
?E?G:��Ba\bgbl_��KZfZ�g_�agZx��dZd�\k_�kemqbehkv��Fh`_l��jZkkdZ`_l_"�:�aZh^gh�b�dZd
f_gy�ah\ml"�Ex[hiulgh�\_^v�
>HDLHJ��G_�k_cqZk�
?E?G:��<u�hiZkguc�q_eh\_d��^hdlhj�A_\k��>h�k\b^Zgby�

H[Z�jZkdeZgb\Zxlky��?e_gZ�moh^bl��Lml��`_�ihy\ey_lky�DZe_jby�
Mdhjbag_ggh�kfhljbl�gZ�>HDLHJ:�

D:E?JBY��Hlimklbeb�l_jjhjbkldm«Wo��^hdlhj��^hdlhj«
>HDLHJ��HgZ�_s_�\_jg_lky�kx^Z�
D:E?JBY��G_�kf_rbl_�f_gy�
>HDLHJ�\_k_eh��M\b^brv���<�gZrb�k_lb�ihiZeky�ex[hiulguc�wda_fieyjqbd�
(GZi_\Z_l� Hg�\�qm^_kghf�gZkljh_gbb.)�Wlh�lZd�`_�\_jgh��dZd�lh��qlh�y�l_[y�k_cqZk
ihp_emx��Ih^oh^bl�d�hr_ehfe_gghc�DZe_jbb�b�dj_idh�p_em_l�__�\�]m[u).
D:E?JBY��H��^hdlhj«MfbjZx«��IZevqbd�hklhjh`g__«<Zr�iZevqbd«
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                                                   3.

Ijhreh�g_kdhevdh�^g_c��A\hgbl�l_e_nhg��Ihy\ey_lky�DZe_jby�
KgbfZ_l�ljm[dm�

D:E?JBY�ih�l_e_nhgm��>hdlhj�[he_g��>Z��^Z«IhdZ�ijb_fZ�g_l����G_�fh]m�kdZaZlv��
a\hgbl_«�DeZ^_l�ljm[dm).

                         Kgh\Z�a\hghd�
DhrfZj�dZdhc�lh«�<�ljm[dm)�>Z��ijZdkbk�^hdlhjZ�A_\kZ«Fu�_s_�aZdjulu«Ihke_^�
kl\by�l_jjhjbklbq_kdh]h�ZdlZ�«A\hgbl_«G_�fh]m�kdZaZlv�
                       ?s_�h^bg�a\hghd�
Am[u��am[u«DZd�[m^lh�m�ex^_c�g_l�^jm]bo�hj]Zgh\��Ijyfh�wib^_fby�dZdZy�
lh.(Djbqbl��;_a�iZevpZ�q_f�hg�\�\Zrm�iZklv�aZe_a_l"�Q_f"�<hl�\udexqm�b
\k_.(<u^_j]b\Z_l�rgmj�ba�jha_ldb��
�������������������L_e_nhg�kfhedZ_l��DZe_jby�ih^oh^bl�d�a_jdZem�b��gZi_\Zy��ijb�
                    ohjZrb\Z_lky�
��������������������J_adbc�a\hghd��GZ�wlhl�jZa�\�^\_jv��DZe_jby��g_�gZ�rmldm�jZ�

                ahaeb\rbkv��[ukljuf�rZ]hf�gZijZ\ey_lky�\�i_j_^gxx��Hllm^Z
��������������������keurblky�__�\hafms_gguc�]hehk�
��������������������JZkdbgm\�jmdb�b�iylykv��hgZ�iulZ_lky�g_�\imklblv�dh]h�lh .

��������������������<�^\_jyo�ihy\ey_lky�?E?G:��G_�h[jZsZy�\gbfZgby�gZ�DZe_jbx��ijhoh^bl
��������������������gZ�k_j_^bgm�dhfgZlu�
D:E?JBY��<hg��<hg�hlkx^Z�
?E?G:��Ihah\bl_�^hdlhjZ��KgbfZ_l�iZevlh���i_jqZldb��
D:E?JBY��;_kklu`Zy��<hg�hlkx^Z�kh[ZdZ��Ohq_rv�]hjeh�i_j_]jualv�^hdlhjm��^Z�"�<hg�

�Ba�ijZ\hc�kl_deygghc�^\_jb�\uoh^bl�>hdlhj��IZe_p�ih���ij_`g_fm
aZ[bglh\Zg��gh�gZde__d�ieZklujy�gZ�ebp_�m`_�g_l�

�������WlZ�l\Zjv�kgh\Z�y\beZkv�
�������>HDLHJ�ijbklZevgh�kfhljbl�gZ�?e_gm��<k_�fu�l\Zjb��fbeZy�DZe_jby�
�������D:E?JBY��B�y��ih�\Zr_fm"
�������>HDLHJ��;_a�bkdexq_gby��M\u«>\mgh]b_��q_l\_jhgh]b_��iZjghdhiulgu_�b�^Z`_
i_j_ihgqZlhdjueu_«
                               DZe_jby�k�\hafms_gb_f�moh^bl�
�������>HDLHJ��A^jZ\kl\mcl_��?e_gZ��KZ^bl_kv��JZ^�\Zk�\b^_lv�

         ?e_gZ�kZ^blky�\�dj_keh��gZijhlb\�g__�±�>hdlhj��G_dhlhjh_�\j_fy�hgb���fheqZl�
�������DZd�am[bd"�G_�[hebl"
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                     ?e_gZ�hljbpZl_evgh�ih\_eZ�]heh\hc�
<u�ijbreb�ih�^jm]hfm�ih\h^m��y�agZx��JZkkdZau\Zcl_��Y�[m^m�kgbfZlv��[bglu���G_
\hajZ`Z_l_�"��GZqbgZ_l�jZafZlu\Zlv�ih\yadm)�BlZd��kemrZx�\Zk�
?E?G:��G_�agZx«Fg_�ljm^gh�gZqZlv«Wlh�^bdh��<u�g_�ih\_jbl_��^hdlhj�
>HDLHJ��Ih\_jx��<u�hsmlbeb�\�k_[_�g_db_�g_h[uqgu_�ih[m`^_gby��g_�lZd�eb"
�������������������?e_gZ�db\Z_l�
G_�k\hckl\_ggu_�\Zf�jZg__���^Z"�<ZrZ�j_Zdpby��[ueZ�kihglZgghc��bgklbgdlb\ghc��Gh�wlb
bgklbgdlu�[ueb��dZd�[u�qm`bfb��kljZggufb�^ey�\Zk���GZijbf_j��dhrdZ«
?E?G:��>Z��^hdlhj�
>HDLHJ��Kdhevdh�jZa�\u�\klj_qZeb�\�ih^t_a^_�khk_^kdmx�dhrdm«
?E?G:��>Z��^hdlhj�
>HDLHJ��Fbeh_�eZkdh\h_�kha^Zgb_���g_�ijZ\^Z�eb"�<u�]eZ^beb�__�r_jkldm��hgZ�g_`gh
fmjeudZeZ�\Zf�gZ�mrdh��:�l_i_jv�"�L_i_jv"
?E?G:�Y�ih]gZeZkv�aZ�g_c�ih�e_klgbp_«DZd�[_r_gZy��ij_^klZ\ey_l_"�AZ]gZeZ�__�gZ
q_j^Zd«AZq_f"�Qlh�`_�wlh�kh�fghc�[ueh"��Fg_�kljZrgh��^hdlhj��<_^v�y�fh]eZ«Y�[u
lhqgh�ijb^mrbeZ�__��_keb�[u�^h]gZeZ��
>HDLHJ��JZkkdZau\Zcl_�^Zevr_�
?E?G:�Y�ohl_eZ�ihfbjblvky�k�Fbgpb��lZd�ah\ml�wlm�dhr_qdm��IhreZ�\�ahhfZ]Zabg�
qlh[u��dmiblv�_c�©dblbd_lª�B�lZf«
>HDLHJ��Qlh�`_�lZf�ijhbahreh?(JZafhlZe�iZe_p�b�\u[jhkbe�[bglu��
?E?G:��?^\Z�y�\hreZ«Ilbpu��ohfyqdb��[_edb«<u�[u�\b^_eb��^hdlhj��Hgb�gZqZeb
f_lZlvky�\�k\hbo�de_ldZo«DjbqZl��ibsZl��[vxlky�djuevyfb«@mldbc�i_j_iheho�
M`Zk�
>HDLHJ��Ihq_fm�\u�ijbgyeb�gZ�k\hc�kq_l"
?E?G:��Wlb�a\_jmrdb�]ey^_eb�lhevdh�gZ�f_gy��Y�wlh�qm\kl\h\ZeZ��:�ex^b�\hdjm]�"
R_iqmlky��iZevpZfb�gZ�f_gy�ihdZau\Zxl��Ijh^Z\sbpZ�d�l_e_nhgm�dbgmeZkv�±ihebpbx
\uau\Zlv�
>HDLHJ��B�\u�m[_`Zeb�
?E?G:��:�qlh��[ueh�^_eZlv"��Ihke_�iZmau)�Qlh�y�l\hjx��^hdlhj"�Fh`_l�[ulv��\u
h[tykgbl_"
>HDLHJ�:�\u�kZfb�g_�ihgbfZ_l_"�Ih^ghkbl��d�__�ebpm�jZg_guc�iZe_p��O\ZldZ�m�\Zk
ijyfh�lZdb��kh[Zqvy��>Z��^Z�Q_eh\_d�lZd�mdmkblv�g_�fh`_l��<u��]hem[mrdZ��ba\bgbl_�f_gy
���kh�[�Z�d�Z�
D:E?JBY�\ukh\u\Z_lky�ba�^\_jb��Rbibl�.:�qlh�y��]h\hjbeZ�"GZlmjZevgZy�kmqdZ�
(Ijyq_lky��
?E?G:�Qmrv�dZdZy�lh�Y���^hdlhj��gZmqguc�jZ[hlgbd��M�f_gy�^bkk_jlZpby�gZ�\uoh^_��Z
\u�fg_«kh[ZdZ�
>HDLHJ�<�ijhrehc�k\h_c�`bagb�
?E?G:��:��y�keurZeZ�wlhl�[j_^��Bg^bcpu��qlh�eb��^h^mfZebkv��Beb�]j_db�^j_\gb_��g_
ihfgx��;m^lh�q_eh\_d�beb�`b\hlgh_��dh]^Z�mfbjZ_l��lh�gZ�kZfhf�^_e_�g_�i_j_klZ_l�`blv�
Z�\jh^_�[u�f_gy_l�h[ebd��>Z"�Ijhklh�fbe_gvdZy�kdZahqdZ��;ue�lZjZdZghf��klZe
q_eh\_dhf��Ohohq_l��Beb�ba�q_eh\_dZ�ij_\jZlbeky�\�k\bgvx�
>HDLHJ��F_gy�dZd�bkke_^h\Zl_ey�[hevr_�bgl_j_km_l�ljZgknhjfZpby�q_eh\_dZ�\
`b\hlgh_�
?E?G:��Gh�\u��_keb�y�g_�hrb[Zxkv��\jh^_�[u�ih�am[ghc�qZklb"
>HDLHJ��G_fgh]h�aZgbfZxkv�b�wlhc�gZmdhc��GZau\Z_lky�j_bgdZjgZpby�
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?E?G:��GZmdZ«HgZ�^he`gZ�[ulv�^hdZaZl_evghc��BgZq_�wlh�\k_�nb]gy���fbklbdZ�
>HDLHJ��<u�b�_klv�gZbemqr__��^hdZaZl_evkl\h��B�wlbf��g_�kdjhx���^ey�f_gy�bgl_j_kgu�
?E?G:��DZd�eZ[hjZlhjgZy�furv"
>HDLHJ��Kdhj__��ba\bgbl_��dZd�kh[ZdZ�

IZmaZ�
�?E?G:��<hh[s_��\u�agZ_l_���wlh�q_jlh\kdb�m\e_dZl_evgh��Gm�ohjhrh��^himklbf«�;ueZ�
agZqbl��y��kh[Zdhc��>Z\Zcl_��ihjZkkm`^Z_f�^Zevr_��=^_�`beZ�wlZ�kh[ZdZ�"�<�dZdhf�\_d_ ?
DZd�__�«�beb��eZ^gh��f_gy�a\Zeb"�Fh`_l��y�[ueZ�dm^jy\hc�[hehghqdhc��jZa\e_dZeZ��
kdZ`_f��fZ^Zf�IhfiZ^mj"�:"���H`b\beZkv��\kdhqbeZ��bah[jZ`Z_l).

                           >hdlhjm�kf_rgh�
Beb�fhkvdhc�\�pbjd_"�:"�Beb�mlhd�ih^[bluo�ba�[hehlZ��ohaybgm�lZkdZeZ"�LZd�d_f�`_"
Qlh�fh`_l�kdZaZlv�gZ�k_c�kq_l�\ZrZ�]em[hdhfuke_ggZy�gZmdZ"�Fg_�wlh�`mldh�bgl_j_kgh�
>HDLHJ��DZdb_�lh�ij_^iheh`_gby�m�f_gy�_klv��Gh�wlh�ihdZ�gZ�mjh\g_�bglmbpbb���Gm`gu
wdki_jbf_glu��Ijhgabl_evgh�kfhljbl�gZ�g__��JZa�\Zf��`�m�l�d�h���bgl_j_kgh��agZqbl«\u
kh]eZkgu�gZ�lZdhc�wdki_jbf_gl"�>ey�gZmdb�
?E?G:��ihke_�iZmau)�A^jZ\uc�kfuke�]h\hjbl�fg_���hldZ`bkv��Gh�rZevghc�[_k_ghd�a^_kv�
\gmljb��dhlhjh]h�y�qZkl_gvdh�kemrZx��gZr_ilu\Z_l�bgh_«>Z��^hdlhj��y�kh]eZkgZ�
>HDLHJ��Ij_^mij_`^Zx��wdki_jbf_gl�jbkdh\Zg�b�hiZk_g��Hldju\rZyky�ijZ\^Z�fh`_l
[ulv�rhdbjmxs_c��^Z`_�m[bckl\_gghc��Qlh��_`_eb�\u�[ueb��ba\bgbl_��[jh^yq_c
kh[Zdhc��`beb�gZ�ihfhcd_��\�ebrZyo�b�kljmivyo��:"�DZd�wlh�fh`_l�ih\ebylv�gZ�\Zr_
ih^khagZgb_�"�GZ��ikbobdm�"GZ�ihke_^mxsmx�`bagv"�<k_�fh`_l�[ulv��?klv���gZijbf_j�
kh[Zdb�±m[bcpu��G_�keZ^dh�hsmlblv�\�k_[_�wlm�l\Zjv"�IjZ\^Z"�Beb��kdZ`_f«
\Zk��kh[ZqdZ�fhy��kh`jZeb�dhj_cpu��dZd�ex[bfh_�k\h_�[ex^h"�Beb�ij_^iheh`bf��
?E?G:��O\Zlbl��AZ]eygmlv�\�wlm�[_a^gm�kljZrgh��<�wlhf�\u�ijZ\u��Gh«Ijhklh_
`_gkdh_�ex[hiulkl\h��\u�agZ_l_��bgh]^Z��[_j_l�\_jo���G_�agZx��kh[ZdZ�eb�y��gh�`_gsbgZ
±wlh�lhqgh�
>HDLHJ��B�ij_e_klgZy��Ih\_jvl_�klZjhfm�ohehklydm�
?E?G:��Q_f�[hevr_�\u�f_gy�im]Z_l_��l_f�bgl_j_kg_c���Y�kh]eZkgZ��^hdlhj�A_\k�
>HDLHJ��Hlebqgh���=jhfdh���DZe_jby��E_jZ�
D:E?JBY��lml�`_�ihy\ey_lky)�Y�a^_kv��^hdlhj�
>HDLHJ��Ijb]hlh\vl_�dhfgZlm�gZ�\lhjhf�wlZ`_�^ey�]hkih`b�?e_gu�
?E?G:��Qlh ?
>HDLHJ��HgZ�[m^_l�a^_kv�`blv�k�k_]h^gyrg_]h�^gy
D:E?JBY�A«a«a^_kv"�K��k���gZfb"
>HDLHJ��>Z��K�gZfb�
?E?G:�Y�\Zk�g_�ihgbfZx��^hdlhj�
>HDLHJ��<u�_s_�fh`_l_�hldZaZlvky��Gh�lZdh\h�h[yaZl_evgh_�mkeh\b_�wdki_jbf_glZ�
���������������������Hr_ehfe_ggZy�DZe_jby�g_ihgbfZxsbfb�]eZaZfb�]ey^bl�gZ�gbo��=m[u�__
���������������������̂ jh`Zl�

                                              4.

�����������������������������H^bg�ba�f_lZeebq_kdbo�eZ[hjZlhjguo�klheh\�\u^\bgml�d�kZfhc�Z\Zg-
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������������������������������kp_g_��AZ�gbf�\�fZkkb\guo�gZmrgbdZo�kb^bl�>hdlhj��;_a�oZeZlZ�
������������������������������\�`be_ld_��ih^�dhlhjhc�q_jgZy�jm[ZrdZ�k�[_euf�]Zeklmdhf .
������������������������������G_hlklmigh�ke_^bl�aZ�wdjZghf�ijb[hjZ�
>HDLHJ�e_dlhjkdbf�lhghf��\�fbdjhnhg��>Z`_�ba\_klgu_�dbgheh]b�jZaebqZxl�\
kh[Zqv_f�yaud_�g_�[he__��q_luj_o�hkgh\guo�dZl_]hjbc�a\mdh\��B�lhevdh��GZah\b�bo ,
?e_gZ��Fu�m`_�]h\hjbeb�h[�wlhf�
=HEHK�?E?GU��ih�jZ^bh)�<hc��\ba]��juqZgv_�b�eZc�
>HDLHJ��>hklZlhqgh�eb�wlh�^ey�lh]h��qlh[u�ihgylv�kh[Zdm"
=HEHK�?E?GU��G_l�
>HDLHJ��KemrZc��<dexqZ_l�a\md��Hlq_]h�\h_l�wlZ�ikbgZ"
=HEHK�?E?GU���Lhkdeb\h�_c�
>HDLHJ��Dhgdj_lg_c�
=HEHK�?E?GU��H^bghdZy�hgZ�
>HDLHJ���B�\k_"�G_�qm\kl\m_rv��G_�\h[jZeZ�\�k_[y��LZd��klZgv�dZ�_x�
=HEHK�?E?GU��G_�ihgbfZx�
>HDLHJ��Kh[Zqdhc�klZgv��^_ldZ��GZ�q_luj_�eZidb��<hl�lZd��mfgbpZ.(Kgh\Z�\dexqZ_l
a\md��Gm"
=HEHK�?E?GU��ihke_�iZmau)�Fg_�dZ`_lky«y�ohqm�dmrZlv�
>HDLHJ�\�\hklhj]_��Hc���fheh^qbgdZ��G_�\�lhkd_�^_eh��DmrZlv�kh[Zqd_�ohq_lky��LZf��\
m]em��fbkdZ�klhbl��Ihoe_[Zc��;ukljh��;ukljh!(Baf_gy_l�a\md��:�l_i_jv�"Lhl�`_�\hc"
=HEHK�?E?GU��G_�_�_�l�
>HDLHJ�:�qlh"
=HEHK�?E?GU��<jh^_�[u�_c«
>HDLHJ��G_�_c��Z�l_[_�
=HEHK�?E?GU��Oheh^gh��;jjj��Oheh^gh�fg_�
>HDLHJ��i_j_dexqZ_l�fZ]��Gh\uc�a\md)�:�k_cqZk"�G_�klhc�gZ�f_kl_��;_]Zc��ih�dhfgZl_�
Ba�m]eZ�\�m]he��D�^\_jyf��d�hdgm��Kgh\Z�\��m]he��Ih[_`ZeZ�d�^\_jyf��D�hdgm��Qlh
[_kihdhbl�kh[Zdm"�>hreh"�G_l"�Lh]^Z�[_]Zc��;_]Zc��Dhfm�y�kdZaZe"�D�hdgm��d�^\_jyf�

Ba�ijZ\hc�kl_deygghc�^\_jb�ihy\ey_lky�?e_gZ��H[lygmlZ�\�q_jgh_
ljbdh��MklZeZ��ly`_eh�^urbl��MiZeZ�\�dj_keh��>hdlhj�\hafms_g�
ih^oh^bl�d�g_c��DeZ^_l�jmdm�gZ�__�ie_qh��HgZ�j_adbf�^\b`_gb_f
k[jZku\Z_l�__�

�����?E?G:��Hklhq_jl_eh�
�����>HDLHJ��<hl�dZd"
�����?E?G:��Ihb]jZeb���b�[m^_l�
�����>HDLHJ��Wlh�g_�b]jZ��kh[ZqdZ��Lu�ih^ibkZeZ�dhgljZdl�gZ��k_jbx�wdki_jbf_glh\�
�����?E?G:��Y"
�����>HDLHJ��\ugbfZ_l�ba�k_cnZ�iZidm��hllm^Z�ebkl�[mfZ]b��Qvy�ih^ibkv"
�����?E?G:��Y�djZkgufb�q_jgbeZfb�g_�ibrm�
����>HDLHJ�:�wlh�g_�q_jgbeZ�
����?E?G:��meu[gm\rbkv��Fh`_l��djh\v"
���>HDLHJ��>h]Z^eb\Z.(<ugbfZ_l�ba�dZjfZgZ�dhgn_ldm��jZa\hjZqb\Z_l�__�b�deZ^_l�?e_g_�\
jhl��
���?E?G:��>h]h\hj�k�^vy\hehf"
���>HDLHJ��KdZ`_f�fy]q_�±�k�_]h�emqrbf�mq_gbdhf�
���?E?G:��B�dm^Z�\u�k�wlhc�[mfZ`hgdhc�ldg_l_kv"�<�km^"�>Z�\Zk�`_�lZf�aZkf_xl�beb��q_]h
^h[jh]h��Zj_klmxl��Y�lZdZy�`_�kh[ZdZ���dZd�\u�A_\k��Kf__lky�.
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���>HDLHJ��<hl�lu�dZd«�=jhfdh�b�\eZklgh)�F_klh�
�������������������������������������?e_gZ�ohohq_l�
����E_`Zlv�
����?E?G:��k�\uah\hf)�B�g_�ih^mfZx�
����>HDLHJ��E_`Zlv��]h\hjx��E_`Zlv�
����?E?G:��:�fg_�dZcn�lZgp_\Zlv�
                               HgZ�lZgpm_l��>_jadh��k\h[h^gh��^jZagy�>hdlhjZ�k\hbfb�^\b`_gbyfb�
���>HDLHJ��Bamjh^mx��L\Zjv�
��������������������������������?e_gZ�j_adh�h[ju\Z_l�lZg_p�
���?E?G:��kihdhcgh)�:�l_i_jv�l\Zjv�ijhklh�jZa\hjZqb\Z_lky�b�moh^bl�^hfhc��GZijZ\ey_lky�\
ijboh`mx��d�\_rZed_��
���>HDLHJ��\uju\Z_l�m�g__�iZevlh�b�r\ujy_l�gZ�ihe)�Lu�g_�ijhklh��kh[ZdZ��Lu��fhy
kh[ZdZ��Eh\dh�aZkl_]b\Z_l�gZ�__�jmdZo�gZjmqgbdb��Fhy�
                                    ?e_gZ�[jhkZ_lky�gZ�g_]h���gh�hg�k�kbehc�r\ujy_l�__�gZ�pbgh\dm�
��A^_kv�l\h_�f_klh��AZihfgb�
                                  Ihy\ey_lky�DZe_jby��<�__�jmdZo�fbkdZ�k�_^hc��GZijZ\ey_lky�d�?e_g_�
����������������������������������>hdlhj�`_klhf�hklZgZ\eb\Z_l�__�
�H�g_l��fbeZy�DZe_jby��GZrZ�kh[ZqdZ�gZdZaZgZ��>Z��^Z��kd\_jgh�\_eZ�k_[y��>Z`_�hq_gv
kd\_jgh��AZ�qlh�`_�__�dhjfblv��Z"
                            ?e_gZ�]emoh�juqbl�
�=heh^gZy�kh[ZqdZ�\ulv�^he`gZ��<ulv��Fu�`_�wlh�ijhoh^beb��<hl�qlh��E_jZ��ijbg_kb�±dZ�gZf
g_qlh�mkihdhbl_evgh_��
������������������������DZe_jby�\gbfZl_evgh�kfhljbl�gZ��>hdlhjZ��Lhl�fgh]hagZqbl_evgh�gZdeh�
                        gy_l�]heh\m��DZe_jby�lhj`_kl\my�\uoh^bl.

Ijhreh_�k\h_�m\b^_lv��wlh�l_[_�g_�\�dbghrdm�k[_]Zlv��EhfZlv�k_[y�ijb^_lky��]gmlv�
gZbagZgdm�\u\hjZqb\Zlv�

Ijboh^bl�DZe_jby�<�jmdZo�dhjh[dZ�k�rijbp_f��Hl^Z_l��>hdlhjm��Hg
gZ]b[Z_lky��gZ^�?e_ghc��gh�hgZ�\uju\Z_lky.

E_`Zlv��E_`Zlv��y�kdZaZe��>_j`b�__��E_jZ��>_eZ_l�mdhe��<hl�b�\k_��JZ^b�gZmdb�b�`bagb�g_
`Zev��\_jgh�"�L_i_jv�hl^uoZc��kh[ZqdZ��Lkkk���Lboh!.

            >hdlhj�b�DZe_jby�\uoh^yl��?e_gZ��e_`bl�g_ih^\b`gh��LbrbgZ��IhemfjZd�
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?e_�keurgh�\klmiZ_l�fmaudZ��<�]em[bg_�kp_gu�ihy\ey_lky�fZe_gvdbc�fZev-
qbd��GZ�g_f�kh[Zqv_]h�f_oZ�l_eh]j_cdZ�b�gZ^\bgmlZy�gZ�eh[�rZiqhgdZ���<ulygm\
\i_j_^�jmdb��keh\gh�ke_ihc��hg�f_^e_ggh�ijb[eb`Z_lky�d�?e_g_��KlZe�gZ^�g_c���?e_gZ
r_\_evgmeZkv��m\b^_eZ�_]h�

F:EVQBD��e_]hgvdh�ih^\u\Z_l).Mmmmm«
?E?G:��Dlh�lu��fZevqbd"��KZ^blky).Mmmmm«
F:EVQBD�h[gxob\Z_l�__��Y�l_[y�agZx�
?E?G:�:�y�g_l��Dlh�lu"
F:EVQBD��Lu�iZog_rv�fh_c�fZfhc�
?E?G:��L\h_c�fZfhc"�Y�qlh�lh�g_�ihgbfZx�l_[y�
F:EVQBD��Lhqgh��Lu�fhy�fZfZ.(JZ^hklgh�eZ_l).
?E?G:��I_j\uc�jZa�l_[y�\b`m�
F:EVQBD�:�lu�\kihfgb��F_gy�<hevn�ah\ml��<kihfgbeZ"
?E?G:��<hevn"
<HEVN��>Z��fZfZ��M�l_[y�gZk�iyl_jh�[ueh�
?E?G:��Iyl_jh"�B�\k_�fhb"�;h`_��Lu��gZ\_jgh_��qlh�lh�imlZ_rv��H[o\ZlbeZ�jmdZfb
]heh\m��Fha]b�ih_oZeb«Iheg_crZy�Z[jZdZ^Z[jZ«Ih]h^b��lu��\�kZfhf�^_e_�kh[ZqdZ"
<HEVN��Kh[ZqdZ�
?E?G:�:�ihq_fm�lu�lZdhc«dZd�q_eh\_q_d"
<HEVN��AgZqbl��lu�\b^brv�f_gy�lZdbf��:�m�f_gy�b�o\hklbd��b�r_jkldZ��S_ghd�y��fZfZ�
Ihfgbrv��dZd�fu�e_`Zeb�\�[hevrhf�^_j_\ygghf�ysbd_��Z�lu�eh`beZkv�d�gZf�b�k\hbf
`b\hlbdhf�l_ieuf�kh]j_\ZeZ��B�dhjfbeZ��Fhehqdhf�keZ^dbf��H[ebau\Z_lky).Mmmmm«
?E?G:��Y"�Mmmm«�
<HEVN��Ho���b�^jZebkv�`_�fu�aZ�l\hb�kbkvdb���fZfZ��:�lu�o\Zlv�lh�h^gh]h��lh�^jm]h]h�aZ
rdbjdm«
?E?G:��Y"�>Z�lu�qlh"
<HEVN�Gh�kh\k_f�g_�[hevgh��fZfhqdZ�
��������������������?e_gZ�iulZ_lky�ijblygmlv�_]h�d�k_[_��ijbeZkdZlv��gh�f_rZxl�gZjmqgbdb�
?E?G:��Fbe_gvdbc�lu�fhc��Y�m`_�l_[y�ex[ex«kughd�
<HEVN�:�lu�f_gy�\k_]^Z�ex[beZ��DZd�b�hl_p��Hg�qZklh�ijboh^be��kfhlj_lv��dZd�lu�dhjfbrv
gZk��B�]h\hjbe��©�JZkdhjfbrv�lu�gZrbo�^_lhd , ;ehg^b��B�[m^ml�m�gZk�g_�h\qZjhqdb��Z
ihjhkylZª�
?E?G:��\klj_i_gmeZkv)�Ihklhc«DZd�lu�]h\hjbrv�hg�f_gy�gZau\Ze"
<HEVN��Qlh�agZqbl�dZd"�;ehg^b��LZd�l_[y�\k_�gZau\Zeb��B�fu�lh`_�
?E?G:��;ehg�^b"�DjZkb\h��;ehg^b«
<HEVN��Gm�^Z��Lu�qlh��fZfZ��aZ[ueZ�k\h_�bfy"�Lu�;ehg^b��;ehg^b�
=HEHK�>HDLHJ:�K�d_f�hgZ�jZa]h\Zjb\Z_l"�<u�keurbl_��E_jZ"
                             KmfjZd�jZkk_b\Z_lky��F_^e_ggh�\ha\jZsZ_lky�h[uqguc�k\_l��<hevn�bk�
                              q_a��Ba�h[_bo�^\_j_c�d�?e_g_�ki_rZl�>hdlhj�b�DZe_jby.

>HDLHJ�<�q_f�^_eh"�K�d_f�lu�lml�\_eZ�[_k_^u"
?E?G:�\ky�k\_lblky�kqZklv_f��Kh�k\hbf�kughf��^hdlhj�
>HDLHJ�b�D:E?JBY��h^gh\j_f_ggh)�K�d_f"
?E?G:��>hdlhj��DZe_jby��ihcfbl_«<�wlhc�`bagb��\�q_eh\_qv_c��m�f_gy�g_l�^_l_c«IhdZ
g_l«�Djbqbl��<hevn��<hevn��Dm^Z�lu�m[_`Ze��g_]h^guc�fZevqbrdZ�
>HDLHJ��DZd��lu�]h\hjbrv��a\Zeb�l\h_]h�kugZ"��<hevn"
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?E?G:��>Z..:�f_gy�±�;ehg^b�
>HDLHJ�\a^jh]me�.;ehg^b"�Fb]hf�h\eZ^_e�kh[hc��Wlh�\_ebdhe_igh��Fhb�kZfu_
g_\_jhylgu_�ij_^iheh`_gby�ih^l\_j`^Zxlky��DZe_jby��RZfiZgkdh]h�
����������������������������DZe_jby�\uoh^bl�
Wlh�]jZg^bhagh��Lu�g_�[ueZ��[hehgdhc�gZ�dhe_gyo�fZ^Zf�IhfiZ^mj��G_��ih^[bjZeZ�dhklb�gZ
ihfhcdZo��G_�\uklmiZeZ�dZd�fhkvdZ�\�[jh^yqbo�pbjdZo"�G_l��<ur_�ghk��kh[ZqdZ��L\hbf
ohaybghf�[ue�h^bg�ba�]_gbZevg_crbo�ex^_c�gZr_]h�\j_f_gb�«�R_iq_l�_c�gZ�moh).

?e_gZ�hr_ehfe_gZ�
>Z��^Z��Fh`_rv�]hj^blvky�^hjh]Zy��:^hevn�=ble_j�

 DZe_jby�\ughkbl�gZ�ih^ghk_�rZfiZgkdh_��>hdlhj�gZihegy_l�nm`_ju�
AZ�l_[y�;ehg^b�

>hdlhj�iv_l��DZe_jby�g_aZf_lgh�\uie_kdb\Z_l�\bgh�\�klhjhgm�
?e_gZ�\�rhd_��Nm`_j�\ukdZevau\Z_l�ba�__�^jh`Zsbo�jmd�b�iZ^Z_l�gZ�ihe�
=jhfdbc�fmaudZevguc�Zddhj^�

                                                         5.

                         >hdlhj�jZ[hlZ_l�aZ�klhehf��<oh^bl�DZe_jby�
>HDLHJ��g_�hlju\Zykv�hl�jZ[hlu)�Gm�qlh"
D:E?JBY��G_�_kl��g_�iv_l��<h_l��GZ�\_kv�\b\Zjbc�
>HDLHJ��<_ebdhe_igh�
D:E?JBY��Ba\bgbl_��g_�ihgbfZx�\Zk��Q_j_a�g__�b�a\_jyf�lj_\h`gh����<q_jZ�qmlv�de_ldm�g_
jZag_keZ..
>HDLHJ��Dhe_rv�__"
D:E?JBY�:�lh�dZd�`_��>\h_�hojZggbdh\�jmdb�\udjmqb\Zxl��:�y�dhex��Fh`_l��o\Zlbl"
>HDLHJ��D�kh`Ze_gbx��Ih^hc^b�dZ�kx^Z��;eb`_��<b^brv?(IhdZau\Z_l�gZ�wdjZg
ijb[hjZ��E_\Zy�kbgmkhb^Z�^h�kbo�ihj�g_�ohq_l�\uijyfblvky��AgZqbl��gZrZ�ih^hi_qgZy��beb�
_keb�ohq_rv��ih^hiulgZy��^h�kbo�ihj�gZoh^blky�\�ahg_�ih\ur_ggh]h�\ha[m`^_gby�
D:E?JBY�K�lh]h�^gy��^hdlhj��dZd�\u�kdZaZeb�_c��qv_c�kh[Zdhc�hgZ�[ueZ�\�ijhsehc�k\h_c
`bagb�
>HDLHJ��Lu�ijZ\Z��^ey�g__�wlh�[ue�m^Zj�]jhfZ�Gh�wlh�^Zgghklv��gjZ\blky�_c�beb�g_l��Fu
kZfb�k\h_�ijhreh_�g_�\u[bjZ_f�Fu�_]h�ihemqZ_f�hl�DhgkljmdlhjZ�gZr_c�<k_e_gghc�Hl
<ukr_]h�jZamfZ��M�l_[y�aexsb_�k_ju_�]eZaZ��JZa\_�lu�bo�\u[jZeZ��ij_^ihqeZ�^jm]bf"
Dhg_qgh��g_l��Hgb�[ueb�^Zgu��l_[_��k\ur_«Ba\bgb��fmqbl_evgh�aZohl_ehkv�bo
ihp_eh\Zlv«
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  Iuedh�p_em_l�__��DZe_jby�h[fbjZ_l�\�_]h�h[tylbyo.
E_jZ�
D:E?JBY��G_�E_jZ�y�
>HDLHJ�:�dlh�`_�lu��^hjh]Zy"
D:E?DJBY��Lu�A_\k��Z�y�ohqm�[ulv�=_jhc��L\h_c�_^bgkl\_gghc�`_gsbghc��l\h_c�keZ^dhc
`_gmrdhc�
>HDLHJ��H�;h`_«�HlkljZgbe�__)�M�l_[y�lhevdh�h^gh�gZ�mf_��Ihcfb��y�h[ty\be�\hcgm
k_fv_�b�f_sZgkl\m��Y�^he`_g�\uihegblv�k\hx�\_ebdmx�fbkkbx��\haeh`_ggmx�gZ�fhb�ie_qb
<ukrbf�JZamfhf��:�l_[_�ohq_lky�\h�qlh�[u�lh�gb�klZeh�aZ\yaZlv�gZ�fh_c�kibg_�oeyklbdb
k\h_]h�i_j_^gbdZ�
D:E?JBY�Gh�\_^v�jZgvr_�\u�]h\hjbeb�fg_�bgu_�keh\Z���Dh]^Z�fhc�^jm]��om^h`gbd�
ihfgbl_��k^_eZe�fg_�ij_^eh`_gb_��qlh�\u�fg_�lh]^Z�kdZaZeb"�©E_jZ��_keb�\u�mc^_l_�hl�f_gy�
y�[m^m�]em[hdh�g_kqZklguf�b�h^bghdbfª�B�y�`^ZeZ��`^ZeZ��`^ZeZ«:�l_i_jv��dh]^Z�\�^hf_
ihy\beZkv�wlZ�kmqdZ«
>HDLHJ��DZe_jby��Y�aZij_sZx�\Zf�lZd�]h\hjblv�h�g_c��Wlh�kh[ZdZ�kZfh]h�nxj_jZ�
D:E?JBY��Ie_\Zlv�y�ohl_eZ�b�gZ�wlm�kh[Zdm��b�gZ�__�ohaybgZ�
>HDLHJ��AZfheqbl_�
���������������������������<hc�kbj_gu��Fb]Zxl�kb]gZevgu_�eZfihqdb�gZ�imevl_�
=HEHK�HOJ:GGBD:��=hkih^bg�^hdlhj�«�HgZ�m[_`ZeZ����Ba�^\Z^pZlv�r_klhc����
>HDLHJ��qmlv�eb�g_�djbdhf).;ehg^b�"
=HEHK�HOJ:GGBD:��LZd�lhqgh�<ukeZeb�ih]hgx�
>HDLHJ��Dhaeu��Ihm[b\Zx�
=HEHK�HOJ:GGBD:��Fu�g_�ijbq_f��De_ldm�g_�aZi_jeb��]hkih^bg�^hdlhj�
>HDLHJ��Dlh�ihke_^gbc�aZoh^be�\�^\Z^pZlv�r_klmx"
=HEHK�HOJ:GGBD:��<ZrZ�Zkkbkl_gldZ��^hdlhj�
>HDLHJ��<hl�dZd"��<ujZabl_evgh�kfhljbl�gZ�DZe_jbx)�?c��\b^bfh��hq_gv�f_rZeZ�gZrZ
kh[ZqdZ�
D:E?JBY��Deygmkv��Y�\k_�aZi_jeZ��\k_�ijh\_jbeZ�
>HDLHJ�djbdhf��FZjr�\�^\Z^pZlv�r_klmx��Lu��GZ�__�f_klh��;ukljh !

                             IhgbdrZy�DZe_jby�moh^bl��A\hgbl�l_e_nhg��>hdlhj�kgbfZ_l�ljm[dm�
>HDLHJ��>Z��fbkl_j�Dwfwe��y�jZkkfhlj_e�\Zrb�ij_^eh`_gby��Ijh_dl�[he__�q_f�]_gbZe_g«
JZ^�khljm^gbqZlv�k�lZdbf�\k_fbjgh�ba\_klguf�ba^Zl_evkdbf�^hfhf��dZd�\Zr
©=eh[mkª«Bglmbpby�\Zk�g_�h[fZgu\Z_l��>Z`_��gZa\Zgb_�_klv"�Hi_jZlb\gh��B�dZd�`_"©Y
[ueZ�kh[Zdhc�=ble_jZª"�AZ[hcgh��fbjh\hc�[_klk_ee_j«>Z��^Z��dhg_qgh��HgZ�\k_�ihfgbl�
JZkkdZ`_l�k�lZdbfb�ih^jh[ghklyfb��qlh��iZevqbdb�h[eb`_l_«B�k_dk��b�\ukhdZy�iheblbdZ�
<a]ey^�dZd�]h\hjblky��ba�ih^�klhebdZ«Gh�k�ij_^eh`_gghc�\Zfb�kmffhc��ba\bgbl_��g_�fh]m
kh]eZkblvky��G_�f_ehqbl_kv��^hjh]hc��H^bggZ^pZlv�fbeebhgh\�b�gb�p_glhf�f_gvr_��GZ�wlhc
kh[Zqd_���fbkl_j�Dwfwe��\u�aZjZ[hlZ_l_�\�ljb�jZaZ�[hevr_��G_�fg_�\Zk�mqblv��:gZeh]Z
ih^h[ghc�dgb]_�g_l�Y�fh]�[u�h[jZlblvky�d�©<k_fbjghc�dgb]_ªbeb�©DZjZ\_ee_ª�gh�fg_
ohq_lky�bf_lv�^_eh�k�\Zr_c�nbjfhc���G_l��<�^Zgguc�fhf_gl�y�g_�fh]m�ijh^_fhgkljbjh\Zlv
\Zf�kh[Zqdm��HgZ«IhgbfZ_l_��d�dZ`^hfm�k_Zgkm�j_bgdZjgZpbb�y�__�lsZl_evgh�]hlh\ex��Y
`^m�\Zk��kdZ`_f��\h�\lhjgbd���B^_l"�AZibku\Zx��;m^vl_�a^hjh\u��m^Zqb.(DeZ^_l�ljm[dm��
�����������������������������������������������;_j_l�khlh\uc�l_e_nhg�gZ[bjZ_l�ghf_j�
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Qlh�g_�a\hgbrv��`hiZ"�=^_�[_]eZy"�<_a^_�bkdZlv��Jugdb��ihfhcdb��ih^\Zeu��<k_f�]heh\u
hldjmqm��iZjZablu��Qlh[�k_]h^gy�\�k\h_c�^\Z^pZlv�r_klhc�dZd�fbe_gvdZy�kb^_eZ��<k_�

�����������������������������Dhg_p�i_j\hc�qZklb

Q:KLV��<LHJ:Y

                                       6.

Lxj_fgZy�dZf_jZ
Ijbkehgb\rbkv�d�kl_g_��ih^\_jgm\�ih^�k_[y�gh]b��kb^bl�?E?G:��H[hj\ZggZy�
jZkdhkfZq_ggZy��<klZeZ��k^_eZeZ�g_kdhevdh�rZ]h\�ih�dZf_j_�

?E?G:��Hgb�]gZebkv�aZ�fghc�ih�iylZf��>\Z�^x`bo�hlfhjhadZ�ba�a_\kh\kdhc�hojZgu��H^bg
iZevgme�^Z`_��gh�\�\ha^mo��\b^bfh��ijbdZaZgh�[ueh�\aylv��`b\v_f��<hae_�jugdZ�fg_�m^Zehkv
hlhj\Zlvky�hl�gbo��Gh�dh]^Z�y�ijb[ebabeZkv�d�k\h_fm�^hfm��wlZ�iZjhqdZ�ijh]meb\ZeZkv��m`_
hdheh�ih^t_a^Z��Qlh�[ueh�^_eZlv"�L_fgufb�i_j_medZfb�y�kimklbeZkv�d�j_d_��aZe_aeZ�\�h^gm
ba�eh^hd��ijbqZe_gguo�d�^_j_\ygguf�fhkldZf���b�\kdhj_�aZkgmeZ���Fg_�kgbeky�<hevn�
fhc�kug��y�ijb`bfZeZkv�d�g_fm�b�ebaZeZ�_]h��kf_rghc�q_jguc�ghkbd��:�gZmljh��_^\Z
jZkk\_eh��bf�m^Zehkv�f_gy�\ueh\blv��Kdjmlbeb��k\yaZeb���ijb\_aeb�d�A_\km�

                               7.

DebgbdZ�^hdlhjZ�A_\kZ��>hdlhj�aZgyl�hiulZfb��JZkkfZljb\Z_l�ijh[bjdm�k�kbg_c
]mklhc�`b^dhklvx��G_�h[hjZqb\Z_lky��dh]^Z�\oh^bl�DZe_jby�

>HDLHJ��Y�`^Ze�^jm]mx�`_gsbgm�
D:E?JBY��?_�h[fueb��^hdlhj��ijb\_eb�\�ihjy^hd���HklZehkv�i_j_h^_lv�±�b�hgZ�y\blky�
�������������>he]h_�ly]hklgh_�fheqZgb_��DZe_jby�iulZ_lky�qlh�lh�kdZaZlv��gh�g_�j_rZ_lky�
(Qmlv�keurgh���<u�f_gy�ijhklbeb��^hdlhj"
>HDLHJ��Ijhklblv��agZqbl�ihgylv��Y�l_[y�ihgylv�g_�fh]m�
D:E?JBY��=emiZy�ke_iZy�j_\ghklv��>Z��y�ohl_eZ��qlh[u�wlZ�k«�kh[ZqdZ�bkq_aeZ�ba�gZr_c
`bagb�
>HDLHJ��Ba�gZr_c��]h\hjbrv��`bagb"�G_l��DZe_jby��lu�^mfZeZ�lhevdh�h�k_[_�
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D:E?JBY�H�gZk��DZd�gZf��[ueh�ohjhrh�\^\h_f��dh]^Z�wlhc«wlhc�kh[Zdb�a^_kv�g_�[ueh�
<kihfgbl_�
>HDLHJ��L\hbfb��ihklmidZfb�mijZ\ey_l�g_�wlhl�hj]Zg��ihdZau\Z_l�gZ�]heh\m���Z�bag_`_ggh_
g_gZkulgh_�l_eh�
D:E?JBY��iulZ_lky�gZklmiZlv��<u�ohlbl_�kdZaZlv��qlh�wlh�bag_`_ggh_��dZd�\u
]h\hjbl_«g_gZkulgh_��dZd�\u�ba\hebeb�\ujZablvky«fh_�l_eh�g_�ijbghkbeh�\Zf�jZ^hklb"�B
\u�g_�\]juaZebkv�\�f_gy�\gh\v�b�\gh\v��lj_[h\Zl_evgh�b�g_bklh\h"�:�kdhevdh�jZa��\�kZfu_
]heh\hdjm`bl_evgu_�fbgmlu�gZr_c�[ebahklb�\u�\hh[s_�l_jyeb�khagZgb_ ?

            >hdlhj�mkf_ogmeky��iheh`be�k\hb�ijh[bjdb�b�ih^hr_e�d�DZe_jbb�
>HDLHJ��Lu�m\_j_gZ��qlh�y�l_jye�khagZgb_"
D:E?JBY��:�qlh�`_�wlh�[ueh"
>HDLHJ��Fh]m�ijbagZlvky��ohlv�wlh�g_�ih�^`_glevf_gkdb��Y�aZdju\Ze�]eZaZ��DZe_jhqdZ��b
i_j_ghkbeky��\�^jm]hc�fbj��Lm^Z��]^_�^he`gZ�j_rblvky�b�fhy�`bagv��b���ih�\k_c�\_jhylghklb�
km^v[Z�\k_c�ieZg_lu��<�fhc�\b\Zjbc�
                                 DZe_jby�aZ^hogmeZkv�hl�\hafms_gby�
D:E?JBY��Qlh�y�keurm��[h`_�
>HDLHJ��IjZ\^m��<hl�qlh�lu�keurbrv��:�wlh�g_�\k_]^Z�keZ^dZy�dhgn_ldZ��<b\Zjbc�^ey�f_gy
\ky�<k_e_ggZy�;_a^hggh_�g_[h����dm^Z�y�\ae_lZx�gZ�djuevyo�ih[_^��b�]em[hdZy�q_jgZy�^ujZ�
ijhiZklv��dm^Z�f_gy�k[jZku\Zxl�ihjZ`_gby��Gh�bf_ggh�wlb�ijh\Zeu�^Zxl�fg_�kbeu�^ey
gh\h]h�\ae_lZ�
D:E?JBY�[ebadZ�d�bkl_jbd_��Y�hl^Z\ZeZ�l_[_�\kx�k\hx�kljZklv��Z�lu�����klZjuc�g_]h^yc«
>HDLHJ��DZe_jby�
D:E?JBY��:�lu�\�wlh�\j_fy�^mfZe�h�k\h_f�\hgxq_f�\b\Zjbb��^Z"�Lu�mjh^��Mjh^�
>HDLHJ��Mjh^��<�lhf�kfuke_��qlh�g_ihoh`�gZ�^jm]bo��Y�ihkeZg�gZ�A_fex�hkms_kl\blv
\_ebdmx�b^_x��dhlhjZy�baf_gbl�oh^�q_eh\_q_kdh]h�[ulby��B�dZ`^uc�qZk��dZ`^uc�fb]�y
ihfgx�h[�wlhf��B�dhblmk�k�lh[hc�g_�kihkh[_g�hl\e_qv�f_gy�hl�fh_c�\ukr_c�p_eb��B
\^hogh\blv��b�haZjblv�f_gy�hg�g_�fh`_l��Hg�kdmq_g�dZd�_`_^g_\gZy�mlj_ggyy�h\kygdZ�
MlbeblZjgh_�k_fyba\_j`_gb_�b�lhevdh�
D:E?JBY��;h`_��dZdb_�kljZrgu_�keh\Z«�<ulbjZ_l�ke_au)�:�y�lh�^mfZeZ���ohlv�qmlhqdm
f_gy�ex[bl_«�GZ\_jgh_��m�\Zk�_klv�^jm]Zy��g_�lZdZy�h\kygdZ��dZd�y«B�haZjblv�\Zk�fh`_l��b
\^hogh\blv����KdZ`bl_�lh]^Z��y�mc^m�ba�\Zr_c�`bagb�
>HDLHJ��;m^m�hldjh\_g_g��AgZ_rv��DZe_jby��fg_�dZ`_lky«Qlh�k�\hh[s_�k
`_gsbghc«>_eh�^Z`_�g_�\�djZkhl_«:�\�q_f�lh�^jm]hf��kZf�g_�agZx��Fg_�dZ`_lky��qlh�y�g_
kihkh[_g�bkiulZlv�\�iheh\hf�Zdl_�gZklhys__��g_a_fgh_�kqZklv_�k�ex[hc��^Z`_�k�kZfhc
h[hevklbl_evghc�b�djZkb\hc�
D:E?JBY�:�k�d_f�`_�lh]^Z"�K�dhahc"�Beb�k�kh[Zdhc"��Ohohq_l�.
>HDLHJ��G_�agZx��DZe_jby��_s_�g_�jZah[jZeky�iheghklvx�\�k\hbo�hsms_gbyo�

Ihy\ey_lky�?e_gZ���>hdlhj�k�jZ^hklghc�meu[dhc�ki_rbl�_c
gZ\klj_qm��DZe_jby��\uoh^bl.

<ha\jZs_gb_�[em^ghc�^hq_jb"�JZ^�l_[y�\b^_lv�
?E?G:��G_gZ\b`m�\Zk�
>HDLHJ��;jZ\h��H^gZ�ijbagZ_lky�\�ex[\b��^jm]Zy�±�\�g_gZ\bklb��Gh�bgl_j_kg__�ex[blv�lm�
dhlhjZy�g_gZ\b^bl��Wlh�dZd�ieulv�ijhlb\�l_q_gby��Khijhlb\e_gb_�jh`^Z_l�kbem��L\hc
ij_`gbc�ohaybg«
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?E?G:��G_l��b�g_�[ueh�m�f_gy�gbdZdh]h�ohaybgZ�
>HDLHJ��;ue��kh[ZqdZ��[ue��AgZ_rv��dZd�[m^_l�gZau\Zlvky�dgb]Z��dhlhjmx�lu�gZibr_rv"
���������������������������������������������?e_gZ�m^b\e_ggh�kfhljbl�gZ�g_]h�
©Y�[ueZ�kh[Zdhc�=ble_jZª�KbfiZlbqgh��ijZ\^Z"�<h�\lhjgbd�[m^_f�ih^ibku\Zlv�^h]h\hj�
LZd�\hl��fbe_gvdZy��l\hc�ij_`gbc�ohaybg��hl�dhlhjh]h�lu�qm^_kguf�h[jZahf�i_j_oh^brv�dh
fg_��qZklh�ih\lhjye��qlh�^ey�gZklhys_c�\eZklb�gZ^�fbjhf�gZ^h�ijhclb�q_j_a�\_ebqZcrb_
mgb`_gby��<kihfgb��Hg�aZklZ\eye�l_[y�dmkZlv�b�[blv�_]h�eZiZfb��eh`beky�gZ�ihe�b�lu
fhqbeZkv�gZ�g_]h��B�wlhl�]_gbc�b�bfihl_gl��\eZklbl_ev�iheh\bgu�a_fgh]h�rZjbdZ��klhgZe�hl
\_ebqZcr_]h�dZcnZ��dhlhjuc�lu�_fm�^Z\ZeZ�
?E?G:��Hg�mjh^�b�\u��^hdlhj�A_\k��g_�f_gvrbc�
>HDLHJ��ohohq_l)�M`_�keurZe�k_]h^gy�
?E?G:��B�d�lhfm�`_�h[Z�ij_klmigbdb�
>HDLHJ��<_ebdb_�ij_klmie_gby��kh[ZqdZ ,[_kkf_jlyl�lZd�`_��dZd�b�\_ebdb_�^h[e_klb��B�dlh
`_�l_[_�ih^[jhkbe�wlm�]gbemx��fukebrdm�hlghkbl_evgh�f_gy"
?E?G:��KZfZ�ihgyeZ��LZf��\gbam�<�de_ld_�ghf_j�^\Z^pZlv�r_klv��Kj_^b�\Zrbo�k\bghd�b
ohfyqdh\��B�l_o��dlh�_s_�ohlv�qmlv�qmlv�ihoh`�gZ�ex^_c�
>HDLHJ��KeZ\gh�lu�lZf�ijh\_eZ�\j_fy��gbq_]h�g_�kdZ`_rv��Gh�ijb^_lky�aZ[ulv�
<kihfbgZlv�[m^_f�^jm]h_��L\hx�ijhremx�`bagv��GZf�`_�gm`gh�ibkZlv�dgb]m��^mfZ_rv��y
rmqm?(<ugbfZ_l�ba�k_cnZ�iZidm��jZkdju\Z_l�__��=ey^b��ijh_dl�^h]h\hjZ����<h�\lhjgbd
ih^ibr_f��H^bggZ^pZlv�fbeebhgqbdh\��g_�keZ[h"�<uc^_l�dgb]Z�b�aZdjm`bl�l_[y�g_\b^ZggZy
\k_fbjgZy�keZ\Z . ;ehg^b��;ehg^b����djbqZl�]Za_lu�gZ�\k_o�yaudZo��K\_lh\u_�j_deZfu�ba
fbeebhgh\�h]g_c��haZjyxl�g_[h�l\hbf�bf_g_f��;ehg^b��;ehg^b��RmldZ�eb���kj_^b�gZk
`_gsbgZ��dhlhjhc�dZkZebkv�iZevpu�\_ebqZcr_]h�q_eh\_dZ��©;ehg^b��fu�k�lh[hc�ª�hjml
kdbgo_^u�\�;_jebg_�b�Ehg^hg_��\�I_l_j[mj]_�b�NbeZ^_evnbb��B�\kdb^u\Zxl�jmdb�\
jblmZevghf�ijb\_lkl\bb��©OZcev��;ehg^b��OZcev�ª
?E?G:��Y�g_�;ehg^b��Y�?e_gZ�
>HDLHJ��AZ[m^v��Lu�;ehg^b�
?E?G:��G_l�
>HDLHJ��Lu�ibr_rv�dgb]m�\hkihfbgZgbc�h�k\h_f�ij_`g_f�ohaybg_�
?E?G:��Gb�aZ�qlh��Y�gbq_]h�g_�ihfgx�
>HDLHJ�:�<hevn��l\hc�kug"
?E?G:��<u«�\u�ihfh]eb�fg_�_]h�\kihfgblv��IjbdZaZeb�fh_fm�fha]m�
>HDLHJ��IZfylv�ojZgbl�lhevdh�lh��qlh�[ueh��GZ^h�__�ebrv�jZa[m^blv� .
?E?G:��H[hc^mkv�[_a�\Zr_]h�[m^bevgbdZ�
>HDLHJ��L\hy�dgb]Z�gm`gZ�b�fg_��Y�ohqm�ihkljhblv�gh\mx�kh\j_f_ggmx�debgbdm�^ey�fhbo
bkke_^h\Zgbc«
?E?G:��GbdZdbo�f_fmZjh\��L_f�[he__�jZ^b�\Zr_c��debgbdb��G_�[ueh�m�f_gy�ijhrehc
`bagb��g_�[ueh�
>HDLHJ��;ueZ��^hjh]Zy��B�lu�__�\kihfgbrv�
                                  AZ]hjZxlky�kb]gZevgu_ eZfihqdb��>hdlhj�gZ`bfZ_l�dghidm�k\yab.

@?GKDBC�=HEHK��\a\hegh\Zggh)�>hdlhj�A_\k��\ZrZ�Zkkbkl_gldZ��DZe_jby�«HgZ�mfbjZ_l�
>HDLHJ��Qlh�aZ�rmlhqdb"�Qlh�k�g_c"
@?GKDBC�=HEHK��HljZ\m�dZdmx�lh�\uibeZ��Ihfh]bl_��^hdlhj��KZfb�g_�kijZ\bfky�
�>HDLHJ��EZ^gh��ih^mfZx��DeZ^_l�ljm[dm).

                                 ?e_gZ�[jhkZ_lky�d�>hdlhjm��l_j_[bl�_]h�aZ�ie_qb.
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?E?G:�H�q_f�^mfZlv"�Q_eh\_d�mfbjZ_l��;uklj__�
>HDLHJ��Kdhevdh�^mj�klj_eyehkv�beb�ljZ\behkv�ba�aZ�f_gy��Ex[beb��agZqbl��=ey^b�
kh[ZqdZ��_keb�\ex[brvky��g_�\a^mfZc�rZeblv�
?E?G:��M`�wlh�fg_�lhqgh�g_�]jhabl�
>HDLHJ��DZd�agZlv��dZd�agZlv«
?E?G:��B^bl_�`_!(Dhehlbl�_]h�ih�kibg_��
>HDLHJ�\hklhj`_ggh��:c��Kbevg__��;_c��;_c��q_jlh\dZ��H�h�h�h�
                                ?e_gZ�\ulZedb\Z_l�_]h�\�ijZ\mx�^\_jv��ihlhf
�������������������������������ih^oh^bl�d�l_e_nhgm��kgbfZ_l�ljm[dm�b�gZ[bjZ_l�ghf_j�
=HEHK�<�LJM;D?��<u�g_�gZ[jZeb�dh^��Ih\lhjbl_��<u�g_�gZ[jZeb�dh^��<u�g_�gZ[jZeb�dh^«

                   Dhjhldb_�]m^db�
?e_gZ�_s_�b�_s_�jZa�ih\lhjy_l�gZ[hj��Lhl�`_�j_amevlZl��K
hkl_j\_g_gb_f�[jhkZ_l�ljm[dm��M\b^_eZ�hklZ\e_ggmx�gZ�klhe_�iZidm�k
^h]h\hjhf��HldjueZ��qblZ_l�

?E?G:��G_�[ueZ�y�kh[Zdhc�=ble_jZ��G_�[ueZ��G_l!(J\_l�^hdmf_glu).

                                                           8.

        <�dj_keZo�m�`mjgZevgh]h��klhebdZ�kb^yl�>hdlhj�b�Fbkl_j�Dwfwe�
�DWFWE��kfhljbl�gZ�qZku)�KZfhe_l�\�Lhdbh�me_lZ_l�\�k_fgZ^pZlv�iylv^_kyl��<�fh_f
jZkihjy`_gbb��^hdlhj��lhevdh�qZk�k�q_l\_jlvx��=^_�\ZrZ�fbkkbk�Kh[ZqdZ?(>hklZ_l�kb]Zjm�
qbjdZ_l�aZ`b]Zedhc��
>HDLHJ��H�g_l��ijhrm�\Zk��gbdhlbg�m[b\Z_l�f_gy�
�DWFWE��<u�`_�g_�ehrZ^v��Wlh���ba\bgbl_��g_kh\j_f_ggh��g_dhffmgbdZ[_evgh��;u\Zxl
i_j_]h\hju�[_a�]Zeklmdh\��wlh�y�ihgbfZx��Gh�[_a�kb]Zj"�Wlh�m`_�ba\jZs_gb_��<ugm`^_g
khdjZlblv�gZrm�[_k_^m�gZ�^\Z^pZlv�fbgml�
>HDLHJ��<_ebdbc�nxj_j�g_�\ughkbe�lZ[Zqgh]h�^ufZ��Y��^hjh]hc�fbkl_j�Dwfwe��ke_^mx�_]h
ijbf_jm�
DWFWE�:�^uf�\�;mo_g\Zev^_�_]h�g_�kfmsZe"
>HDLHJ�ihke_�iZmau��Y�^mfZx��gZf�g_�ke_^m_l�aZljZ]b\Zlv�\�dgb]_�wlm�l_fm�GZrZ�kh[ZqdZ
lZf�g_�[ueZ�
DWFWE��Ihgye��B�\k_�`_��]^_�hgZ"�>he`_g�`_�y�gZdhg_p��ih\b^Zlv�__��Z�aZh^gh�ihp_eh\Zlv�lm
jmqdm«beb��_keb�ohlbl_��eZidm��\�dhlhjmx�y�iheh`m�q_d�gZ��h^bggZ^pZlv�fbeebhgqbdh\"

Ihy\ey_lky�?e_gZ���AZlygmlZ�\�dh`m��\u]ey^bl�[jhkdh�
wnn_dlgh�

 Fm`qbgu�\klZxl�
DWFWE��\hkobs_gguc��H�h��;h`_kl\_ggZy�n_fbgZ��M�:^hevnZ��\b`m�
[ue�g_^mjghc�\dmk���P_em_l�jmdm).
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>HDLHJ���IjbkZ`b\Zcky�d�gZf��fbeZy�;ehg^b�
DWFWE�?�e�_�g�_���Dlh�`_�ijb^mfZe�^ey�\Zk�lZdh_�qm^gh_�bfy"�KZf�nxj_j"

?e_gZ�fheqbl��Dwfwe�\hijhkbl_evgh�]ey^bl�gZ�>hdlhjZ.

>HDLHJ��<Zk�ah\ml�>`_cfk��fbkl_j�Dwfwe��g_�ijZ\^Z�eb"�:�\hl�dlh�ih^Zjbe�\Zf�klhev
j_^dh_�bfy��fZfZ�beb�^y^y��ijZ[Z[mrdZ�beb��ijboh^kdhc�k\ys_ggbd"�Fh`_l_�hl\_lblv"
GZr_c�kh[Zqd_�wlh�lh`_�g_ba\_klgh.(?e_g_��G_�lZd�eb"
                     ?e_gZ�fheqbl.

Fh`gh�ebrv�ij_^iheZ]Zlv��Nxj_j��dZd�ba\_klgh��ex[be�[ehg^bghd��Hgb�\uau\Zeb�\�g_f
\hklhj]�g_�lhevdh�k_dkmZevguc��gh��b^_heh]bq_kdbc�lh`_��Ahehlh\hehkZy�`_gsbgZ�[ueZ�^ey
g_]h�kbf\hehf�=_jfZgbb��Fg_�jZkkdZau\ZeZ�;ehg^b��qlh�\i_j\u_�mkeurZeZ�k\h_�bfy�hl�g_]h�
���������������������?e_gZ�\ujZabl_evgh�ihkfhlj_eZ�g_]h��gh�kfheqZeZ�

Hg��gZ^h�\Zf�kdZaZlv��h[h`Ze�kh[Zd��EhrZ^_c�kqblZe�]emiufb�kha^Zgbyfb��g_�l_ji_e
q_j_iZo��dhrdb�\uau\Zeb�m�g_]h�gZklhysmx�Zee_j]bx�I_j\mx�h\qZjdm��_keb�g_�hrb[Zxkv�
_fm�ih^Zjbeb�\�lukyqZ�^_\ylvkhl�^\Z^pZlv�i_j\hf�]h^m��Hg�lhevdh�\ur_e�ba�lxjvfu��_keb
ihfgbl_��ihke_�fxgo_gkdh]h�imlqZ��K�l_o�ihj�ijbagZ\Ze�lhevdh�wlm�ihjh^m��;mev^h]h\
gZau\Ze��kexgy\ufb�e_`_[hdZfb��Z�kdhlql_jv_jh\�±h[m\gufb�s_ldZfb��H\qZjdm�;ehg^b�_fm
ih^Zjbeb�\h�\j_fy�\hcgu�

Ih^oh^bl�d�k_cnm��\ugbfZ_l�iZidm�k�^hdmf_glZfb��IhdZau\Z_l�Dwfwem
[hevrhc�nhlhihjlj_l�;ehg^b�

DWFWE��kfhljbl�lh�gZ�ihjlj_l��lh�gZ�?E?GM��Kbevgh�baf_gbeZkv«Gh�ihjh^Z��ba\bgbl_�
\b^gZ�
>HDLHJ��Dhjhe_\kdZy�jh^hkeh\gZy���]ey^bl_��Ij_^hd�ih�fZl_jbgkdhc
ebgbb�����agZf_gbluc��Mlp�nhg�OZmk�Rmllbg]��q_fibhg�fbjZ������]h^Z�
DWFWE�Rmllbg]��Rmllbg]«�Hq�q_gv�bgl_j_kgh�^hdlhj�A_\k�
>HDLHJ�:�hg��\�k\hx�hq_j_^v��kug�\_ebdh]h�Deh^h�nhg�;hdk[_j]Z��hl�dhlhjh]h��ih�kmlb�
gZqZeky��wlhl�jh^�
DWFWE��;hdk[_j]��;hdk[_j]«IhljykZxs_!(?e_g_��DZdZy�^bgZklby��B�lhl�©nhgª�b�wlhl
©nhgª�

                ?e_gZ�ijh^he`Z_l�fheqZlv�
>HDLHJ��Nxj_j�kqblZe�kha^Zl_ey�ihjh^u�FZdkZ�nhg�Rl_nZgbpZ�]_gb_f��hiul�dhlhjh]h
gZ^h�bkihevah\Zlv��^ey�kh\_jr_gkl\h\Zgby�\ukr_c�q_eh\_q_kdhc�jZku�
DWFWE��Hq�q_gv��hq�q_gv�ex[hiulgh�
>HDLHJ��JZaj_rbl_��y�ijh^he`m�
DWFWE���\klZe��ijhr_eky��Ih^hr_e�d��>hdlhjm���Ihkfhljbl_�gZ�f_gy��<gbfZl_evgh��Y
ijhba\h`m�\i_qZle_gb_�b^bhlZ"�:"�Beb��gZ�om^hc�dhg_p��dj_lbgZ"��DZd�ih�±\Zr_fm"
>HDLHJ��G�g_�ihgbfZx��fbkl_j�Dwfwe�
DWFWE��D�q_jlyf�kh[Zqvbf�\Zrm�kh[Zqvx�lj_ihlgx��Fg_�gm`gh�wdahlbq_kdh_�[ex^h���Z�\u
km_l_�ih^�ghk�lZj_edm�eZirb�kh�\q_jZrgbfb�fmoZfb��B�qlh[u�mkeurZlv�wlm�]ZebfZlvx��y
e_l_e�kx^Z�aZ�iylv�lukyq�fbev"�Imklv�]h\hjbl�lhl��dlh�[m^_l�ibkZlv�dgb]m��Dlh��q_jl�\Zk
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\havfb��[ue�kh[Zdhc�=ble_jZ��\u�beb�wlZ�^ZfZ"�Ihq_fm�hgZ�^h�kbo�ihj�g_�kdZaZeZ�gb�keh\Z"�Y
ihcfm�ex[hc�yaud�±ohlv�g_f_pdbc��ohlv�dblZckdbc��ohlv�kh[Zqbc�
>HDLHJ��<u�^mfZ_l_��qlh�\ua\Zlv�j_bgdZjgbjh\Zggmx�iZfylv�h��ijhrehc�`bagb�lZd��`_
ijhklh��dZd�lZdkb�ih�l_e_nhgm"�Wlhfm�ij_^r_kl\m_l�h[uqgh�fhf_gl�\g_aZigh]h�klj_kZ ,
Znn_dlZ��dhlhjuc��\ha^_ckl\my�gZ�ih^dhjdm�]heh\gh]h�fha]Z«
DWFWE��Fg_�hklhq_jl_eZ�\ZrZ�gZmqgZy�`\ZqdZ�Y�ohqm�]h\hjblv�k�fbkkbk�Kh[Zqdhc��<k_�
��������������������������>hdlhj��ih^gbfZ_lky�b�\uoh^bl��Dwfwe�ih^kZ`b\Z_lky�ih[eb`_�d�?e_g_�
�<u�fg_�]em[hdh�kbfiZlbqgu��^hjh]Zy��;ehg^b��Y�\_jx��qlh�\u�gZibr_l_�qm^gmx�dgb]m��Fg_
g_�gm`gu�]em[hdhfuke_ggu_�jZkkm`^_gby�h[�bklhjbb�ihjh^u��h[�wdkl_jv_j_�g_f_pdbo
h\qZjhd��JZa\_�y�\uimkdZx�ihkh[b_�^ey��kh[Zdh\h^h\"�H�g_l��wlh�dgb]Z�^ey�fbeebhgh\
h[udgh\_gguo�ex^_c��K_cqZk�fgh]h�ibrml�h�\aZbfhhlghr_gbyo�q_eh\_dZ�b�`b\hlgh]h��B
^Z`_�h[�bglbfguo��k\yayo�f_`^m�gbfb«Gh��H[jZlbl_�\gbfZgb_��<ky�wlZ�ibkZgbgZ�b^_l�hl
ebpZ�±dh]h"�Q_�eh�\_�dZ��:�qlh�qm\kl\m_l�`b\hlgh_"�M\u��h[�wlhf��gbq_]h�g_�ba\_klgh�
<Zdmmf��<hl�]^_��dZd�]h\hjblky��kh[ZdZ�aZjulZ�Ijhklbl_�aZ�g_\hevgmx�hkljhlm��B�\^jm]�±
\ZrZ�dgb]Z��<aju\��MfhihfjZq_gb_��Kh[ZdZ�^Z_l�ex^yf�ijbf_j�ij_^Zgghklb�b�ex[\b��<hl
gZ^�q_f�[m^ml�ieZdZlv�\k_�`_gsbgu�b�q_fm�[m^ml�aZ\b^h\Zlv�\k_�fm`qbgu��GZ^_xkv���\u
f_gy�ihgyeb"

<^jm]�jZa^Zebkv�a\mdb�]_jfZgkdh]h�\h_ggh]h�fZjrZ��Ba�^\_jb�\uoh^bl�>hdlhj�
Hg�\�iZjZ^ghf�\h_gghf�fmg^bj_��\�nmjZ`d_�k�\ukhdhc�lmev_c��GZ^�\_jog_c
]m[hc�oZjZdl_jgu_�]ble_jh\kdb_�mkbdb�
?e_gZ�b�Fbkl_j�Dwfwe�hr_ehfe_gu�

>HDLHJ��\kdb^u\Z_l�jmdm).OZcev�
DWFWE��OZ«OZ«�Ih^gbfZ_l�ljykmsmxky�jmdm).
>HDLHJ��;ehg^b��kh[ZqdZ�fhy��dZd�^Z\gh�fu�k�lh[hc�g_�\b^_ebkv��E_]hgvdh
ihk\bklu\Z_l��Dh�fg_��^_\hqdZ�fhy��Dh�fg_«

B�k�?e_ghc�ijhbkoh^bl�g_qlh�g_\hh[jZabfh_��?_�[m^lh�ih^f_gbeb�Mfbevgh
\a\ba]gm\�\_jly�aZ^hf�hgZ�ijb[eb`Z_lky�d�>hdlhjm�=eZaZ�__�baemqZxl�eZkdm�
Ih�kh[Zqvb�iheh`beZ�_fm�jmdb�gZ�]jm^v���eZklblky�mjqbl��>hdlhj�g_`gh
]eZ^bl�__�ih�]heh\_�\hjdm_l��k�g_c�

Kh[Zq_gvdZ�fhy«Qlh��^jm`hq_d��qlh"��Ex[brv�k\h_]h�:^hevnZ"��DeZ^_l�_c�\�jhl
dhgn_ldm��
DWFWE�Ihljykgh�
>HDLHJ��Wlhl�^y^y�ijhkbl��qlh[u�fu�k�lh[hc�dh_�qlh�jZkkdZaZeb�_fm��Lu�g_�ijhlb\"
<kihfgbf"

?e_gZ�db\Z_l�
>hdlhj�kZ^blky�\�dj_keh��?e_gZ�jZkiheZ]Z_lky�gZ�ihem��m�_]h�gh]�

GZijy]b�k\hx�iZfylv��^_ldZ.(>_eZ_l�iZku�gZ^�__�]heh\hc��<kihfbgZ_f��^Z"
(Dwfwem���LZd�qZklh�fu�kb^_eb�k�g_c�\�©;_j]ohn_ª�Wlh�fhy�j_ab^_gpby�\�:eviZo�
Ihlj_kdb\Zeb�\�[hevrhf�dZfbg_�ho\Zq_ggu_�ieZf_g_f�ihe_gvy��b�dZ`^uc�ba�gZk�^mfZe�k\hx
^mfm.(?e_g_��AZdjhc�]eZaZ���^_\hqdZ�fhy��Qlh�lu�\b^brv��qlh�\kihfbgZ_lky�l_[_"�DZd�\_k_eh
[ueh�m�gZk���dh]^Z�kt_a`Zebkv�]hklb��ihfgbrv"��
?E?G:��Wlb�^gb�[ueb�^ey�f_gy�g_\ughkbfu�
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>HDLHJ��<hl�dZd"�Ihq_fm�`_"
?E?G:��Lu�g_�h[jZsZe�gZ�f_gy�gbdZdh]h�\gbfZgby��B�eZd_b��b�\u�k�?\hc�aZgbfZebkv
klhehf��Z�f_gy�[m^lh�[u�g_�kms_kl\h\Zeh�
>HDLHJ��kf_ykv)�H[b^qb\Zy�dZdZy���DeZ^_l�_c�\�jhl�dhgn_ldm)�?\Z�p\_lu�jZkklZ\eyeZ�
mdjZrZeZ�klhe��Z�y�«Qlh�y�^_eZe"�G_�ihfgbrv"
?E?G:��<bedb�ihijZ\eye��\hl�qlh�
>HDLHJ�kf_ykv��M�f_gy��^_ckl\bl_evgh��imgdlbd�[ue�±qlh[u�\k_�ih^�ebg__qdm��dZd�gZ
ieZpm��Ih^f_lbeZ�kl_j\hqdZ���=eZ^bl�?e_gm)�M��]eZaZklZy���
?E?G:�:�dh]^Z�\k_�aZ�klhe�mkZ`b\Zebkv��\hh[s_�ohlv�\hc��ohlv�ieZqv��?\Z�kb^_eZ�jy^hf�k
lh[hc��lu�\hjdh\Ze�dZd�]hem[hq_d��moZ`b\Zy�aZ�g_c��:�y�ih^�klhehf�]ey^_eZ�gZ�__�kljhcgu_  ,
h[lygmlu_��r_edh\ufb�qmedZfb�gh]b�\�[_euo�eZdh\uo�lmn_evdZo�b�ba\h^beZkv�hl�aZ\bklb�
<_^v�m�f_gy�[ueb�dhjhldb_�fhogZlu_�eZiu�b�ijhlb\gu_�a\_jbgu_�dh]lb�
DWFWE��<u�j_\gh\Zeb"
?E?G:��Ijhklh�qm\kl\h\ZeZ�k_[y�q_l\_jhgh]hc�a\_jx]hc��g_^hklhcghc�q_eh\_q_kdhc�ex[\b�
>HDLHJ��<jmrZ��Y�eb�l_[y�g_�ex[be"�<kihfgb�gZrb�ijh]medb�
?E?G:��>Z��wlh�[ue�fhc�j_\Zgr��Dh]^Z�lu�gZ[jZku\Ze�gZ�ie_qb�k\hc�de__gqZluc�q_jguc
ieZs���gZ^_\Ze��n_ljh\mx�reyim��[jZe�\�jmdb�ljhklv��y�m`_�\ba`ZeZ�hl�kqZklvy�Y�agZeZ��qlh
q_j_a�g_kdhevdh�fbgml��_^\Z�fu�\uc^_f�gZ�m\h^ysmx�\�]hju�ljhibgdm��lu�[m^_rv
ijbgZ^e_`Zlv�fg_��lhevdh�fg_��<�wlb�fbgmlu��jy^hf�k�lh[hc��y�g_�qm\kl\h\ZeZ�k_[y
mgb`_gghc��Fu��[u\Zeh���kZ^bebkv�gZ�kdZf_cdm«
>HDLHJ�Y�mdju\Ze�l_[y�ieZshf��_keb�fhjhkbe�e_]dbc�^h`^bd�
?E?G:��:]Z«:�y�ijb`bfZeZkv�d�l_[_�b�kemrZeZ��kemrZeZ��Lu�]h\hjbe�kh�fghc�lZd�`_
g_`gh�b�eZkdh\h��dZd�k�?\hc�
>HDLHJ��Dwfwem���Y�qZklh�kh\_lh\Zeky�k�g_c��Fh`_l_�ih\_jblv�fg_ : ;ehg^b�[ueZ�mfg__
fgh]bo�bo�fhbo�]_g_jZeh\�

Dwfwe�]jhfdh�kf__lky.

(?e_g_�.Ihfgbrv�gZrm�ih_a^dm�gZ�;h^_ga__"
?E?G:��?s_�[u�
>HDLHJ�Dwfwem��?\Z�[ueZ�\_ebdhe_ighc�ieh\qbohc��<�hlebqb_�hl�f_gy .(R_ihlhf��Y
]h\hjx�hl�bf_gb�nxj_jZ��qlh[u�\h\e_qv�\�[_k_^m�gZrm�kh[Zqdm��<u�ihgyeb"
Ikboheh]bq_kdbc�ljxd�
                Dwfwe�db\Z_l.

?E?G:��Dwfwem��Ihfgx��aZ_oZeb�\�e_k��<uklZ\beb�hojZgm��?\Z�kimklbeZkv�d�ha_jm��Z�fu�k
:^hevnhf��jZkiheh`bebkv�\�l_gb��\�dmklZo�hj_rgbdZ�
>HDLHJ��Y�ijhkfZljb\Ze�mlj_ggb_�]Za_lu«
?E?G:��:�y�]j_eZkv�gZ�khegurd_�jy^hf��qm\kl\my��dZd�[em`^Zxl�gZ�fh_f�[hdm��\�fh_c
r_jkld_���[_kihdhcgu_�g_j\gu_�iZevpu�fh_]h�ohaybgZ�
>HDLHJ��Nxj_j�dZd�jZa�h[^mfu\Ze«

?e_gZ�m^b\e_ggh��\kdbgmeZ�gZ�g_]h�]eZaZ�
Y�ohl_e�kdZaZlv��qlh�y�dZd�nxj_j�h[^mfu\Ze�lh]^Z�\Z`g_crmx�kljZl_]bq_kdmx�hi_jZpbx�gZ
<hklhqghf�njhgl_��J_qv�reZ�h[�hdjm`_gbb�djmighc�]jmiibjh\db�ijhlb\gbdZ��Y�gZ[jhkZe�gZ
ebklZo�[ehdghlZ�g_kdhevdh�\ZjbZglh\���EhfZx�]heh\m��dZdhc�emqr_"�B�\^jm]��fhy�;ehg^b
deZ^_l�k\hx�eZim�gZ�lhl�\ZjbZgl��dhlhjuc�fg_�dZaZeky�gZbom^rbf�
?E?G:��Lu�i_j_f_rZe�ebkldb«
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>HDLHJ��B�hgZ�kgh\Z�\u[jZeZ�wlhl�`_�
DWFWE��IhljykZxs_��B�dZd�`_�ihklmibe�nxj_j"��<u��lh��_klv"
>HDLHJ��Hg�^h\_jbeky��;ehg^b��Hi_jZpby�ijhreZ�[e_klys_��fu�\ayeb�\�ie_g�[he__�klZ
lukyq�jmkkdbo��B�\k_�[eZ]h^Zjy�fh_c�^_\hqd_!(Ihju\bklh��kljZklgh�p_em_l�?e_gm).
?E?G:��<^jm]�y�h[_jgmeZkv�d�ha_jm�b�m\b^_eZ�?\m��HgZ�klhyeZ�kh\_jr_ggh�h[gZ`_ggZy�
\her_[gh�djZkb\Zy��meu[ZxsZyky�<ulygm\�\i_j_^�jmdb��hgZ�a\ZeZ�_]h�
DWFWE��B�qlh�`_�hg"
?E?G:��FZogme�_c�jmdhc�b�hl\_jgmeky��Wlh�[ue�^_gv�gZqZeZ�gZr_c�ex[\b�
GZaZ^�fu��_oZeb��m`_�g_�lZd��dZd�gZ�ha_jh��Y�jy^hf�k�nxj_jhf�\�hldjulhf�©hi_ev�Z^fbjZe_ª�
Z�?\Z�\ke_^�aZ�gZfb�gZ�;F<�
DWFWE��M^b\bl_evgZy�ex[h\v��NZglZklbdZ��Y�m\_ebqm�lbjZ`�gZ�����lukyq�wda_fieyjh\�
>HDLHJ�:�^_g_`_d�\u�g_�^mfZ_l_�^h[Z\blv"�Fu�\_^v�k�kh[Zqdhc�klZjuc�^h]h\hj�m`_
ihj\Zeb.(Kh[bjZ_l�\�]hjklv�h[ju\db�[mfZ]b�b�[jhkZ_l�bo�gZ�ihe��LZcgu�gZr_]h�k_dkZ��
fbkl_j�Dwfwe��klhyl�^hjh`_�
DWFWE��Gm�b�o\ZldZ�m�h[hbo��Kh[Zqvy��G_�b]jZcl_�lhevdh�\�fhb�b]jmrdb�b�g_�ibkZcl_�\�fhc
]hjrhd��Gh\uc�dhgljZdl�ijb\_a_l�K_j`�LZm[_��ahehlh_�i_jh�gZr_]h�ba^Zl_evkl\Z�Hg�lh�b
[m^_l�ihfh]Zlv�kh[Zqd_�^_eZlv�dgb]m��<k_��AZ�^_eh��=Z\�]Z\ ! (Bkq_aZ_l��
>HDLHJ��Lu�lhevdh�\�h^ghf�hrb[eZkv��;ehg^b��Fu�_oZeb�k�lh[hc�gZ�nhevdk\Z]_g_�
?E?G:��GZ�©hi_ev�Z^fbjZe_ª��y�lhqgh�ihfgx�
>HDLHJ��Nhevdk\Z]_g��^_ldZ�
?E?G:��Hi_ev�
>HDLHJ��^jZagy�__���Nhevdk\Z]_g��nhevdk\Z]_g!.
?E?G:��Ohq_rv�aZ\_klb�f_gy"�>Z"��=emoh�juqbl��
>HDLHJ��ijh^he`Z_l�^jZagblv��__�.;hbrvky�^Z"�LjmkbrdZ��NZk��;ehg^b��nZk��Gm�k^_eZc�fg_
[hevgh��DmkZc��DmkZc�

HlklmiZ_l�d�^\_jb��?e_gZ���ijb]gm\rbkv��dZd�[u�]hlh\ykv�d�iju`dm�
ke_^m_l���aZ�gbf�

DmkZc��J\b�f_gy�Y�ohqm�hq_gv�[hevgh��>h�djh\b��^h�dhkl_c��<havfb�f_gy��;ehg^b���Bkq_aZ_l
aZ�^\_jvx��
                             ?e_gZ�k�ijhgabl_evguf�\h_f�[jhkZ_lky�\ke_^�aZ�gbf��=jhohl��\hieb��djbdb�

Ba�e_\hc�^\_jb�ihy\ey_lky�DZe_jby��<�jmdZo�m�g__�[hevrZy�b]jmr_qgZy�kh[ZdZ�
Ijbkemrb\Z_lky��M^ZjbeZ���kh[Zdm�jZa��^jm]hc��AZl_f�r\ujy_l��__�gZ�ihe�b
yjhklgh�lhiq_l�gh]Zfb�

9.

?e_gZ��\�dj_ke_��\�jmdZo�m�g__�^bdlhnhg��K_j`��LZm[_��`mjgZebkl��oh^bl�ih
dhfgZl_�

L:M;?��?keb�y�ijZ\bevgh��ihgye��\Zr�ij_`gbc�ohaybg��[ue��fZahobklhf"
?E?G:��<�fhbo�\b^_gbyo�±^Z�
L:M;?��;hev�\uau\ZeZ�m�g_]h�ijbklmi�g_\_jhylgh]h�gZkeZ`^_gby"�G_�lZd�eb"
?E?G:�>Z�
L:M;?��>Z`_�hj]Zaf"
?E?G:���>Z�
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L:M;?��Ke_^kl\b_f�q_]h�[ueb�wlb�ba\jZs_gby"�=_gu"�<hkiblZgb_"�Qlh�bf_ggh"
?E?G:��Kdhj__�\k_]h��nbabheh]by��M�g_]h�[ueh�ebrv�h^gh�ybqdh�b�g_[hevrhc�iheh\hc�qe_g�
L:M;?��Dhfie_dk�k_dkmZevghc�g_iheghp_gghklb"
?E?G:��<hafh`gh�
L:M;?��<u�\b^_eb�_]h�h[gZ`_gguf"
?E?G:��<k_]h�iZjm�jZa��H[uqgh�hg�jZa^_\Zeky�\�l_fghl_�
L:M;?��Ih`ZemcklZ��]h\hjbl_�\�^bdlhnhg��<Zr�fZljZkbd��\u�kdZaZeb��gZoh^beky�\�_]h
kiZevg_��jy^hf�k�djh\Zlvx"
?E?G:�>Z��Hg�\_e_e�i_j_g_klb�_]h�lm^Z�ba�^jm]hc�dhfgZlu�
L:M;?��DZd�gZ�wlh�j_Z]bjh\ZeZ�?\Z"
?E?G:��GZ^meZ�]m[db�b�g_�jZa]h\Zjb\ZeZ�k�gbf�^\Z�^gy�
L:M;?��Ihlhf�ihfbjbebkv"
?E?G:��Hg�_c�kdZaZe��©>hjh]Zy��gh�lu�`_�^_j`brv�k\hbo�fhqZehd�m�k_[y�\�kiZevg_��Ohqm
[ulv�k�lh[hc�gZ�jZ\guoª���M�g__�[ueb�^\Z�kdhlql_jv_jZ���G_]mk�b�RlZab��Hg�bo�\�rmldm
gZau\Ze�lh��fhqZedZfb��lh�kZih`gufb�s_ldZfb��Kf__lky)�Fu�exlh�\jZ`^h\Zeb��<j_^gxqb_
kh[Zqhgdb��f_jadb_��Hkh[_ggh�wlhl�ib`hgqbd�G_]mk�Y�_fm�h^gZ`^u�ihemoZ�hlo\ZlbeZ��^Z`_
ijhn_kkhjZ��ba�;_jebgZ�\uau\Zeb��K�l_o�ihj���ihdZ�y�gZoh^beZkv�\�]hklbghc��?\Z�aZibjZeZ
k\hbo�rZ\hd�m�k_[y�\�dhfgZl_�

LZm[_�kf__lky��gZeb\Z_l�\�[hdZe�dhgvydm.

L:M;?��Kh[Zqdb��gZ\_jgh_��aZf_gyeb�?\_�^_l_c"
?E?G:��HgZ�ohl_eZ�jh^blv�:^hevnm�kugZ��GZke_^gbdZ��Wlh�[ueZ�ojmklZevgZy�f_qlZ�__
`bagb�
L:M;?�:�hg"�G_�ohl_e"�Beb�g_�fh]"
?E?G:��AZljm^gyxkv�hl\_lblv��Gh�k�^_lvfb�hohlgh�\habeky��dh]^Z�\u^Z\ZeZkv�k\h[h^gZy
fbgmldZ��DZd�lh�kdZaZe��ihfgx��©H[h`Zx��dh]^Z�fhbo�eZ^hg_c�dZkZxlky�bo�fZe_gvdb_
jmqdbª���Ihke_�g_dhlhjh]h�fheqZgby)�Ihlhf�\�wlb�jmqdb�hg�\eh`be�©rfZckk_juªb�ihkeZe
gZ�\_jgmx�]b[_ev��Q_lujgZ^pZlbe_lgbo���^_l_c�
L:M;?��Klhi��klhi��klhi��;hkk�\_e_e�[_a�iheblbdb�
?E?G:�:�wlh�\hafh`gh"�JZa\_�h�^h[jhf�kZ^h\gbd_�fu�kh[bjZ_fky�ibkZlv"�Beb�h�\_k_ehf
ihqlZevhg_"
L:M;?��<Z`gh�g_�h�dhf�fu�ibr_f��Z�^ey�dh]h��;_ck[he�wlh�bf�bgl_j_kgh��;_dhg�k�ycphf�±
\dmkgh��Q_l\_jheZiZy�ex[h\gbpZ��wlh�mo�dZd�aZgylgh��lZdh]h�_s_�g_�[ueh��:�^_ldb�kh
«rfZckk_jZfbª�qlh�wlh�lZdh_�b�dhfm�wlh�gm`gh"
?E?G:��F_gy�bgl_j_km_l�\ZrZ�ebqgZy�lhqdZ�aj_gby�
L:M;?��;_ck[hehf�g_�m\e_dZxkv��Ybqgbpm�k�[_dhghf�l_ji_lv�g_�fh]m�
?E?G:��Ykgh�
L:M;?��<�ijhreuc�jZa�fu�gZqZeb�]h\hjblv�h�\Zrbo�^_lyo��Qlh�\u�ihfgbl_�h�gbo"
?E?G:��I_j\uf��dh]h�y�m\b^_eZ�\�k\hbo�kgZo��[ue�<hevn��Hg�b�jZkkdZaZe�fg_�h�k\hbo
[jZlvyo�b�k_kljZo�
L:M;?��Kdhevdh�bo�[ueh�m�\Zk"�=h\hjbl_�\�^bdlhnhg�
?E?G:��Iyl_jh��MjkZ ,<bj]Z�b�Ebg^Z�±^_\hqdb��B�:jbklhg��[jZlbd�<hevnZ��@b\u_��l_ieu_�
eZkdh\u_�dhfhqdb�
L:M;?��Ebjbdb�g_�gZ^h��\k_�\Zrb�wfhpbb�y�jZkibrm�kZf��Lhevdh�nZdlu��Dh]^Z�\u«
ijhklbl_�f_gy«hs_gbebkv"
?E?G:��Wlh�[ueh��dZd�y�l_i_jv�ihgyeZ��\�fZjl_�khjhd�iylh]h�]h^Z�
L:M;?��I_j_^�kZfuf�dhgphf�\hcgu"
?E?G:�>Z��Fu�m`_�`beb�g_�\�:eviZo��Z�\�;_jebg_�<�[mgd_j_�j_cokdZgp_eyjbb��=em[hdh�\
a_fe_��Ih^�`_e_ahf�b�[_lhghf��;_a�\ha^moZ�b�kheg_qgh]h�k\_lZ��DZd�djuku��B�kiehrghc�g_



23

ij_djZsZxsbcky�]jhohl�[hf[��b�\hc�kgZjy^h\��Baj_^dZ�f_gy�b�s_gdh\�\u\h^beb�gZ�\ha^mo�
Dh]^Z�g_�[ueh�h[klj_eZ��fu�]meyeb�\�kZ^m�j_cokdZgp_eyjbb��^h[bjZebkv�^Z`_�^h
Lbj]Zjl_gZ�LZd�\_e_e�:^hevn��<_^v�s_gdZf��gm`_g�[ue�\ha^mo�b�kheg_qguc�k\_l���Hgb
dm\ujdZebkv�\�fy]dhc�iZomq_c�ljZ\_��Ly\dZeb��iulZykv�^h]gZlv�b�ih\Zeblv�f_gy��:�dZd�hgb
mibjZebkv�b�h]juaZebkv��dh]^Z�bo�m\h^beb�\�fjZqguc�b�oheh^guc�[mgd_j��H^gZ`^u�fu
ihiZeb�ih^�kljZrgmx�[hf[_`dm��Lml�b�lZf��\aju\u��\hdjm]�h]hgv�b�m^mreb\uc�^uf��Lh]^Z
hkdhedhf�kgZjy^Z�jZgbeh�fh_]h�:jbklhgqbdZ���;_^gy`dZ�`Zeh[gh�kdmebe�gZ�jmdZo�khe^ZlZ�
dhlhjuc�ijb`bfZy�_]h�d�]jm^b��i_j_[_`dZfb�fqZeky�d�[mgd_jm��DZd�m[b\Zeky�:^hevn��\b^y
kljZ^Zgby�fZeurZ��?]h�ebqguc�objmj]�ijbrbe�fZevqbdm�eZidm��gh�hg�lZd�b�hklZeky�dZe_dhc
b�nxj_j��\habeky�b�eZkdZe�_]h�k�l_o�ihj�[hevr_��q_f�^jm]bo�
L:M;?�>Z`_�\�wlb�ihke_^gb_�^gb�hg�gZoh^be�\j_fy�aZ[hlblvky�h�s_gdZo"
?E?G:��Dhg_qgh��<_^v�wlh�[ueb�_]h�^_lb�
L:M;?��Ihykgbl_��ih`ZemcklZ��qlh�\u�bf__l_�\�\b^m�
?E?G:��LZd�hg�gZau\Ze�fhbo�fZeur_c��B�^_ckl\bl_evgh��[ue�^ey�gbo�ih^ebgguf�hlphf�
<hevn��fhc�i_j\_g_p��[ue�_]h�ex[bfp_f�
L:M;?��Ihq_fm�hg�^Ze�_fm�lZdh_�bfy"�<hevn��\hed«
?E?G:��Hg�hsmsZe�k_[y�\hedhf��ihgbfZ_l_��<h`Zdhf�[_kihsZ^ghc��klZb��gZ\h^ys_c�kljZo
gZ�\k_�`b\h_��@be��dZd�\hed��h^bghdh��g_�aZ\h^y�k_fvb��Ij_abjZe�jhkdhrv�b�^hfZrgbc�mxl�
B�ih^ihevgZy�debqdZ�m�g_]h�[ueZ�©]hkih^bg�<hevnª��B�klZ\dZ�±©<heqv_�eh]h\hª���B�fgh]b_
^Zfu��dZd�hg�jZkkdZau\Ze��`_eZy��jZkiheh`blv�_]h�d�k_[_��gZau\Zeb�_]h�©<heqhgdhfª�
L:M;?��B�ebrv�h^gh�hlebqZeh�_]h�hl�\hedZ���hg�[ue��gZkdhevdh�fg_�g_�baf_gy_l�iZfylv ,
g_ijbfbjbfuf��\_]_lZjbZgp_f"
?E?G:�H�^Z��<k_o�b�dZ`^h]h�hg�klZjZeky�h[jZlblv�\�k\hx�\_jm��>Z`_�f_gy��KlZ\be�i_j_^h
fghc�fbkdm�kh�k\h_c�ex[bfhc�i_q_ghc�dZjlhrdhc�k�l\hjh]hf��iheblhc�jZklbl_evguf
fZkehf��b�ijbdZau\Ze�_klv�
L:M;?��kf_ykv)�Gm�b�\u"�?eb"
?E?G:��Ih^hc^m��ihgxoZx��ghk�ihfhjsm�b�hlhc^m��:�hg�f_gy�d�fbkd_�lyg_l�b�jm]Z_l�
©DZdZy�`_�lu�aZgm^Z��;ehg^b��:�gm�_rv�ª��>Z\beZkv�wlbf�l\hjh]hf�^h�ke_a��Z�qlh�[ueh
^_eZlv"�Fh]eZ�eb�y�hldZaZlv�k\h_fm�ohaybgm"�:�s_gdh\�kuafZevkl\Z�klZjZeky�\hkiblu\Zlv�\
\_]_lZjbZgkdhf�^mo_��Fhehdh�b�\blZfbgu��QZklh�ih\lhjye��©M\b^brv��;ehg^b��dZdbfb
kbevgufb��\ujZklml�gZrb�^_lbª�
L:M;?���Hg�lZd�b�]h\hjbe��©gZrb�^_lbª"
?E?G:��>Z�
L:M;?��:�dlh�`_�[ue�gZklhysbf�hlphf"�<Zrbf�k_dkmZevguf�iZjlg_jhf"
?E?G:��JZkkdZaZlv"�Fh]m��AZ[Z\gZy�bklhjby��Lhevdh�\jy^�eb�ih\_jbl_��;ueh�wlh���ihfgx��
abfhc��Fu�_s_�\�©;_j]ohn_ª�`beb�\�:eviZo��Ijb_a`Z_l�dZd�lh�\^h\Z�ijhn_kkhjZ�LjhhklZ�
Zjobl_dlhjZ��B�ijb\habl�k�kh[hc�ikbgm��A^hjh\_gguc��lZdhc�dh[_ev��>h�f_gy�kjZam�^hreh�
\yaZlv�ohlyl��<�lm�ihjm��ba\bgbl_��l_deZ�y�DZd�g_ghjfZevgZy�[ueZ��f_klZ�k_[_�g_�gZoh^beZ�
HklZ\beb�gZk��\^\h_f�\�[hevrhf�aZe_��^\_jv�gZ�aZfhd��agZqbl��kh\hdmieycl_kv��fhe��j_[ylZ��\
ihegh_�k\h_�m^h\hevkl\b_��Dh[_exdZ�kjZam�dh�fg_��<b^Zlv��iZomqdZ�fhy
]heh\m�_fm�ihfmlbeZ��Ih^e_l_e�b�[_a�\kydbo�lZf�p_j_fhgbc�:^Z\Zc�fhe�klZgh\bkv�\�ihabpbx�
ljZoZlv�l_[y�[m^m��LZdhc�\hl�jZa^he[Zc��Y�dZd�iZklv�k\hx�am[Zklmx�hldjueZ��J�j�j�jjjj��<ky
r_jklv�gZ�fg_�lhjqdhf��:�hg��\b^bfh��g_�ijb\ud�d�lZdhfm��qlh[u�kmqdZ�_]h�\_ebq_kl\h�d�k_[_
g_�ih^imkdZeZ��H[b^_eky��o\hklhf�fZogme���b�hl�f_gy���Oh^bl�k_[_�ih�aZem��\Zevy`guc�lZdhc�
dZjlbgu�blZevygkdbo�fZkl_jh\�jZa]ey^u\Z_l��[m^lh�b�\ijyfv��\�bkdmkkl\_�lhed�agZ_l�
Ih[jh^be���ih[jh^be��kgh\Z�gZ�f_gy�aujd�b�eh\dh�lZd�\kdhqbe��\p_ibeky�eZiZfb�\�ihim�b
^Z\Zc�_jaZlv��Gm�lml�m`�ijbrehkv�am[u�b�dh]lb�\�oh^�imklblv��Hl^_eZeZ�y�_]h�lZd��qlh�aZ\ue
[_^gy]Z��<�m]he�hle_l_e�b�\h_l���\h_l�<[_`Ze�:^hevn��aZ�gbf�ijhn_kkhjrZ�M�h[hbo�\b^
\bgh\Zluc��keh\gh�hgb�kZfb�k�^_ehf�g_�kijZ\bebkv��Ijhn_kkhjrZ�[uklj_gvdh�m\_eZ�k\h_]h
hkdZg^Zeb\r_]hky�i_kbdZ�b�lml�`_�m_oZeZ�
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L:M;?��Ihq_fm�`_�\u�g_�ih^imklbeb�_]h�d��k_[_"
?E?G:��ihke_�iZmau)�Ljm^gh�kdZaZlv��Klhevdh�e_l�\_^v�ijhreh��;_kp_j_fhgguc��gZ]euc�
KjZam�e_a_l�B�]eZaZ���ihgbfZ_l_��^_[bevgu_��^mjgu_��Hl\jZlguc�lbi��ih\_jvl_�Y�k�gbf�[u
_klv�ba�h^ghc�fbkdb�g_�klZeZ��g_�lh�qlh�k_dkhf�aZgbfZlvky��Njjj�B�\hh[s_«dZd�[u�\Zf
kdZaZlv«�Y�[ueZ�kh[Zdhc�\_ebdh]h�q_eh\_dZ��kh�fghc�aZb]ju\Zeb�]_g_jZeu�b�n_ev^fZjrZeu�
Y�agZeZ�k_[_�p_gm��Gh�nxj_jm�fh_�ih\_^_gb_�y\gh�g_�ihgjZ\behkv��Hg�lZd�ohl_e�qlh[u�m
f_gy�[ueb�s_ghqdb��B�\hh[s_��agZ_l_��:^hevn�g_�l_ji_e��dh]^Z�kju\Zebkv�_]h�ieZgu��AZ\_e
f_gy�d�k_[_�\��dhfgZlm��aZi_j�^\_jv�gZ�dexq�b�ijbgyeky�hlqblu\Zlv��KgZqZeZ�g_]jhfdh�
k^_j`b\Zy�k_[y��Z�ihlhf�jZkdjbqZeky�^h�[_r_gkl\Z��dZd�gZ�k\hbo�]_g_jZeh\��Keh\Z�[mevdZeb�\
_]h�]hje_��[m^lh�dbi_eb�lZf��Ihlhf��\^jm]�aZfheqZe��Y�ih^hreZ��ih^gyeZkv�\h�\_kv�jhkl�b
iheh`beZ�_fm�eZiu�gZ�ie_qb��Hg�ihgye��qlh�y�ijhrm�m�g_]h�ijhs_gby��LZd�^he]h�fu�klhyeb�b
]ey^_eb�\�]eZaZ�^jm]�^jm]m��B�\^jm]��g_�agZx�dZd�wlh�ijhbahreh��fu�h[Z�miZeb�gZ�_]h
djh\Zlv«Hg�klhgZe��hl�kqZklvy��Fu�sbiZeb�b�dmkZeb�^jm]�^jm]Z�b�wlh�\aZbfgh_�bklyaZgb_
i_j_f_`Zehkv�`Zjdbfb�kljZklgufb��ihp_emyfb«�DZd�m�ex^_c��Ihlhf��bag_fh`_ggu_�
k`bfZy�^jm]�^jm]Z�\�h[tylbyo��fu�aZkgmeb��IjhkgmeZkv�y�lhevdh�mljhf��jy^hf�k�gbf��EZiZfb
ihr_\_ebeZ��qlh�lh�dZd�[u�f_rZ_l��<jh^_�[u�gZ^_lh�qlh�lh��<kdhqbeZ��ih^[_`ZeZ�d
a_jdZem.(Kf__lky��GZ�fg_��gZ�aZ^gbo���eZiZo��qmehqdb�r_edh\u_����Gh\uc�\aju\
kf_oZ)�NjZgpmakdb_��Z`mjgu_��^Z�_s_�k�jhah\ufb�[ZglbdZfb��:�a^_kv«�ihdZau\Z_l�gZ
]jm^v��[xkl]Zevl_j�djm`_\ghc�Lhqgh�lZdhc�dZd�m�?\u��H[_jgmeZkv��]ey`m�gZ�:^hevnZ��Hg
\jh^_�[u�_s_�kibl��Z�kZf��\b`m��h^gbf�]eZahf�aZ�fghc�\h^bl��B�mkf_oZ_lky��Ih^hreZ�y�
ldgmeZkv�fhj^hc�_fm�\�jmdb«Gm�\hl«�:�jh\gh�q_j_a�ljb�f_kypZ�y�jh^beZ«
L:M;?��<u�ohlbl_�kdZaZlv«
?E?G:��Y�kdZaZeZ�lh��qlh�ohl_eZ�kdZaZlv��<u�ijhkbeb�f_gy��]hkih^bg�LZm[_��\kihfbgZlv�fhx
ijhremx�`bagv���dZ^j�aZ�dZ^jhf��LZd�\hl��wlhl�dZ^j�lh`_�[ue�\�g_c��DZd�wlh�bklhedh\Zlv�±
\ZrZ�aZ[hlZ��<u�lhevdh�^he`gu�ihgbfZlv��qlh�fu�[_k_^m_f�k�\Zfb�h�ebqghklb�g_hj^bgZjghc�
h[eZ^Z\s_c�kbehc�fZ]bq_kdh]h�\ha^_ckl\by�gZ�ex^_c��B�gZ�`b\hlguo�lh`_�
L:M;?��<�lhf�qbke_�b�gZ�\Zk"
?E?G:��Dhg_qgh�
L:M;?��<u�ex[beb�_]h"
?E?G:��H[h`ZeZ�Y�[ueZ�ij_^Zgghc�_fm�b�\_jghc«kh[Zdhc��EbaZeZ�_]h�lj_i_lgu_�iZevpu�
dhlhjufb�hg�eZkdZe�f_gy���JZa\_�y�agZeZ�lh]^Z��qlh�hgb�h[Z]j_gu�djh\vx�fbeebhgh\�ex^_c"
L:M;?��DZd�hlghkblky�?e_gZ�d�lhfm��qlh�ijhbkoh^beh�k�;ehg^b"
?E?G:�Y�[u�m[beZ�wlm�kmqdm�
L:M;?��Lh�_klv�k_[y"
?E?G:�DZigbl_��dhgvyqdm�ih`ZemcklZ�

LZm[_�gZeb\Z_l�dhgvyd�\�[hdZe��ijhly]b\Z_l�_c�
>Z��k_[y��Fhb�ij_^db��K_j`��ih]b[eb�\�]_llh��DZd�y�fh]m�ghkblv�\�k_[_�wlm�;ehg^b"�Y
ijhdebgZx�k_[y��;ueZ��kqZkleb\Z��`beZ�dZd�\k_«IhdZ�g_�ijbreZ�kx^Z��d�wlhfm�A_\km��Hg
^Ze�fg_�wlm�ijhremx�`bagv��GZ\yaZe�<g_^jbe�__�\�fhc�fha]�
L:M;?��<hafh`gh��wlh�[ueh�ahf[bjh\Zgb_"
?E?G:��G_�agZx��Gh�l_�hiulu��dhlhju_�hg�\_^_l�\gbam��\�k\h_f�\b\Zjbb«Hgb�kljZrg__
\k_]h�lh]h��qlh�l\hjbe�nxj_j�

             Ihy\ey_lky�meu[Zxsbcky�>hdlhj�
>HDLHJ��IhgbfZ_l_���:^hevn�ihklZ\be�i_j_^�kh[hc�\_ebdmx�p_ev�±mkh\_jr_gkl\h\Zlv
q_eh\_q_kdmx�ihjh^m��Gh�^_ckl\h\Ze�dZd�fykgbd��=jm[h��djh\Z\h��:�fu�^hklb]Z_f�lhc�`_
p_eb�[eZ]hjh^gh�b�we_]Zglgh��Ijbgpbi�wfZgZpbb��hl�\ukrbo�nhjf�d�gbarbf��Q_j_a
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`b\hlguc�fbj�d�gh\hfm�q_eh\_dm��Hiul�k�gZr_c�kh[Zqdhc�fgh]hfm�gZk�gZmqbe���fu�a^hjh\h
ijh^\bgmebkv��\i_j_^�aZ�wlh�\j_fy��Dh]^Z�hgZ�o\ZlZgmeZ�f_gy�aZ�iZe_p��wlh�[ue�qbkl_cr_c
\h^u�bgklbgdl��B�ebrv�kh�\j_f_g_f�hgZ�h[j_eZ�nZglZklbq_kdmx�kihkh[ghklv�\b^_lv�i_j_^
kh[hc�dZjlbgu�ijhreh]h�
L:M;?��DklZlb��^hdlhj��dZd�\u�fh`_l_�h[tykgblv�ijbqbgm�ijhy\e_gby�wlh]h�bgklbgdlZ"�K
dZdhc�klZlb�?e_g_��gm`gh�[ueh�o\ZlZlv�\Zk�aZ�iZe_p"�Wlh�\Z`gh�^ey�dgb]b��ihwlhfm�ihijhrm
\Zk�]h\hjblv�\�^bdlhnhg�
>HDLHJ��Keh\Z�lml�g_�gm`gu.(<ugbfZ_l�ba�dZjfZgZ�i_jkl_gv�b�f_^e_ggh�g_�kimkdZy�]eZa�k
?e_gu��gZ^_\Z_l�_]h�gZ�iZe_p��>mfZx��qlh�\k_�^_eh�\�wlhc�rlmqd_��HgZ�__�\a[_kbeZ�

?e_gZ�]emoh�mjqbl��LZm[_�ih^oh^bl�d�>hdlhjm��jZkkfZljb\Z_l�i_jkl_gv�
L:M;?��KlZjbggZy�jZ[hlZ«Wlh��_keb�g_�hrb[Zxkv«�GZ^_\Z_l�hqdb)�>Z��kZf�Njb^jbo
I_j\uc�;Zj[ZjhkkZ«�?e_g_��Q_f�`_�g_�m]h^be�\Zf�wlhl�[jZ\uc�d_gb]"

?e_gZ��fheqbl�
>HDLHJ��>hklZeky�hg�fg_�hl�^_^Z��Lhl�kem`be�\�hojZg_�=ble_jZ��^h�kZfh]h�ihke_^g_]h�^gy�
Wlhl�i_jkl_gv�^_^�kgye�k�iZevpZ�nxj_jZ�ihke_�lh]h�dZd�lhl«�IjbklZ\ey_l�iZe_p�d�\bkdm).
<aye�gZ�iZfylv�
����������������������?e_gZ�ijb[eb`Z_lky�d�>hdlhjm .

(?e_g_)��Ihq_fm�`_�ijhrb[eZ�l_[y�wlZ�\_sbpZ"�G_ihgylgh��<_^v�ghkbe�__�l\hc�ohaybg�
Ex[bfuc��h[h`Z_fuc�Y�baj_^dZ�gZ^_\Zx�_]h��B�\�lhl�^_gv���ih�fh_fm��hg�[ue�gZ�iZevp_�
������������������?e_gZ�ijhly]b\Z_l�jmdm��>hdlhj�kgbfZ_l�i_jkl_gv�b�hl^Z_l�_c�
Ih]ey^b�dZ��Fh`_l��\kihfgbrv�

>he]Zy�iZmaZ�
?E?G:��Wlh�ihke_^g__��qlh�y�\b^_eZ�\�lhc��ijhrehc�`bagb«

10.

Lxj_fgZy�dZf_jZ��?e_gZ�ijh^he`Z_l�jZa]ey^u\Zlv�i_jkl_gv��e_`Zsbc�m�g__�gZ
eZ^hgb�
<�]em[bg_�kp_gu�ihy\ey_lky�<hevn��LboZy�ZkljZevgZy�fmaudZ��Hg�f_^e_ggh
ijb[eb`Z_lky�d�?e_g_��<b^bl�i_jkl_gv�

<HEVN��IZibgh�dhe_qdh��DZd�hgh�d�l_[_�ihiZeh"
?E?G:��<hevn���kughq_d«�EZkdZ_l���p_em_l�_]h��Ohlv�lu�fg_�kdZ`b��Ihq_fm�hgh�lZd�[_kbl
f_gy"�<�q_f�^_eh"
<HEVN��Ihfgbrv�lhl�^_gv��dh]^Z�iZiZ�b�l_ly�?\Z�ih`_gbebkv"�Gm�i_j_^�l_f��dZd�mf_jeb"

?e_gZ�hljbpZl_evgh�fhlZ_l�]heh\hc�
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Lu�lZd�m[b\ZeZkv��fZfZ��Lu�qlh��g_�ohl_eZ��qlh[u�hg«b�l_ly�?\Z«>Z"
?E?G:��Hg��]h\hjbe��qlh�gbdh]^Z�g_�`_gblky��;ue�gbq_c��Z��agZqbl��fh]�[ulv�b�fhbf�
<HEVN��Lu�\ueZ��fZfZ��lZd��kljZrgh«Mmmmmm��=juaeZ�gh`db��klheZ��dZlZeZkv�ih�ihem��IZiZ
aZdjbqZe�gZ�l_[y��^Z`_�ih^gye�jmdm��:�lu«�HkdZebeky�juqbl��<hl�lZd��Lh]^Z�hg�ko\Zlbe
l_[y�aZ�hr_cgbd��fZfZ��b�\lhedgme�\�dZdmx�lh�dhfgZlm�
?E?G:��Ih]h^b��<hevn«�Ihfgx��ihfgx��L_fgZy�kujZy�deZ^h\dZ��I_j_^�l_f��dZd�aZi_j_lv
^\_jv��hg�gZ]gmeky�dh�fg_��jmdb�_]h�^jh`Zeb��s_db�\\Zebebkv«Hg�[ue�lZdhc�klZjuc�b
`Zedbc«�Hg�fg_�kdZaZe«�Ihklhc��ihklhc��k_cqZk�\kihfgx«©HgZ�[m^_l�fh_c�`_ghc�lhevdh
^h�mljZ��fbeZy�;ehg^b��Ijhklb�f_gy��lZd�gZ^h��<ahc^_l�khegp_��b�dhgqblky�`bagv�
<k_ª�Ihp_eh\Ze�f_gy�b�\ur_e��Wlh�y�ihfgx�
<HEVN��L_ly�?\Z�[ueZ�lZdZy�djZkb\Zy��fZfZ��<�lhl�^_gv��Lu�\_^v�g_�\b^_eZ�__��<�^ebgghf
q_jghf�ieZlv_�k�[e_klysbfb�dZfmrdZfb�gZ�r__��:�iZiZ�[ue�\�iZjZ^ghf�fmg^bj_��Bo�\k_
iha^jZ\eyeb��hgb�p_eh\Zebkv�b�ibeb�\bgh��:�fu�fhlZebkv�m�gbo�ih^�gh]Zfb��gZk��fZfZ��gbdlh
g_�ijh]hgye�
?E?G:��LZd��lZd«Lu�ihfh]Z_rv�fg_��fhc�fZevqbd��<kihfbgZc�`_��qlh�[ueh�^Zevr_��IhdZ�y
\ueZ��hl�h^bghq_kl\Z�b�h[b^u�\�wlhf�l_fghf�oheh^ghf�qmeZg_�
<HEVN��Ihlhf�iZiZ�b�l_ly�?\Z��mreb�d�k_[_�\�dhfgZlm��:�hklZevgu_�g_ihgylgh�ihq_fm
ijh^he`Zeb�\_k_eblvky�
?E?G:��Y�keurZeZ�ivygu_�djbdb��i_kgb«:�mljhf�khe^Zl��hg�_e_�^_j`Zeky�gZ�gh]Zo�
\uimklbe�f_gy�ba�deZ^h\db��Y�\uj\ZeZkv�dZd�[_r_gZy��FhlZeZkv�ih�\k_f�dhfgZlZf��bkdZeZ
_]h��Qlh�lZf�l\hjbehkv��DZd�k_cqZk�\b`m�GZ�klmevyo��gZ�ihem�\ih\Zedm�ojZiyl�ivygu_�
Hnbp_ju�\�h[gbfdm�k�ihem]heufb�[Z[Zfb��<hgbsZ�\hdjm]��LZ[Zqguc�^uf��ijhlmor__�fykh�
\bgguc�i_j_]Zj��GZdhg_p��\hl�hg��:^hevn��H^bg��\�dj_ke_��himklb\�]heh\m��LZdhc�`Zedbc�
gbdhfm�g_�gm`guc«Y�lbohgvdh�ly\dgmeZ�b�ih^hreZ��Hg�\aye�f_gy�aZ�eZim��gh�fheqZ��gb
keh\Z��]eZaZ�_]h�ijb�wlhf�[ueb�ihegu�ke_a��Ihlhf��ihfgx��ihe_a�\�dZjfZg��^hklZe�qlh�lh��M
g_]h�\k_]^Z�[ueZ�ijbijylZgZ�^ey�f_gy�rhdheZ^dZ��Y�aZ`fmjbeZkv�b�hldjueZ�jhl�
<HEVN��Lh��[ueZ�g_�dhgn_ldZ�
?E?G:��Qlh�`_"
<HEVN��Qlh�lh�kl_deyggh_«FZe_gvdh_�
?E?G:��>\mfy�iZevpZfb��gZ�h^ghf�ba�gbo�[ue�wlhl�i_jkl_gv��hg�\eh`be��qlh�lh���\�fhc�jhl�
ihlhf�dj_idh��h[_bfb�jmdZfb��k^Z\be�q_exklb�
<HEVN�M�l_[y��fZfhqdZ��ijyfh�iju]gmeb�]eZaZ�gZ�eh[�
?E?G:��Am[u�fhb�pZjZigmeb�ih�kl_dem��DZf_gv�gZ�iZevp_���[hevr_�y�gbq_]h�g_�ihfgx�
I_jkl_gv�«LZdhc�`_«
<HEVN��Lu�^_jgmeZkv��fZfZ��b�i_j_klZeZ�^urZlv��B�]eZaZ�l\hb�klZeb�dZd�kl_deyggu_�rZju�
?E?G:��Ihklhc«Lu�ohq_rv�kdZaZlv��qlh�hg«
<HEVN��>Z. fZfZ�
?E?G:��KZf���k\hbfb�jmdZfb«
<HEVN��Khe^Zlu�iheh`beb�l_[y�\�ysbd�b�ihg_keb�\�kZ^��:�fu��\k_�iyl_jh��k�\ba]hf
dbgmebkv�aZ�lh[hc��Fu�`_�gbq_]h�g_�ihgbfZeb��GZf�dZaZehkv��lu��kibrv��fZfZ��b�l_[y
\ughkyl�gZ�\ha^mo��Fu�djbqZeb�l_[_���©<klZ\Zc��ijhkgbkv��Fu�`_�ohlbf�dmrZlv��g_m`_eb�lu
gZk�g_�\b^brv"�Ihdhjfb�gZk��fZfhqdZ�ª�IulZebkv�^hiju]gmlv�^h�l_[y��^h�l\hbo�kbk_d��B
lh]^Z�h^bg�ba�wlbo�khe^Zl«hg�kgye�k�ie_qZ�Z\lhfZl«b�gZqZe�klj_eylv�\�gZk�
?E?G:��<Zk�±lh�aZ�qlh"
<HEVN��B�fu�ihiZ^Zeb�gZ�a_fex��B�MjkZ��b�Ebg^Z��b�<bj]Z��b�ojhfhc�:jbklhgqbd��B�y«
                      Hg�hlklmiZ_l�\�l_fghlm�b�q_j_a�f]gh\_gb_�jZkl\hjy_lky�\�g_c.

?E?G:��ijhlygm\�\ke_^�_fm�jmdb)�<hevn��Dm^Z�`_�lu��<hevn�
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         <kie_kd�fmaudb�±b�lbrbgZ�

11.

������������������������������DebgbdZ�A_\kZ���>hdlhj�b�DZe_jby�ivxl�dhn_�
>HDLHJ��Fu�kgh\Z��\^\h_f��fbeZy�DZe_jby�
D:E?JBY��>Z��^hdlhj�
>HDLHJ��Wlh�\_^v��ihfgblky��[ueZ�l\hy�f_qlZ�
D:E?JY��>Z��^hdlhj�
>HDLHJ��Lu�g_�jZ^Z"�Qlh�k�lh[hc"
D:E?JBY��Gbq_]h��\k_�ohjhrh��^hdlhj�
>HDLHJ��L\hy�eh`v��dZd�af_y��`^m��dh]^Z�m`Zebl�
D:E?JBY��;m^m�fheqZlv�
>HDLHJ��:�^mrm�ijhykgblv�g_�ohq_lky"
D:E?JBY��:�lh�\u�kZfb�g_�ihgbfZ_l_"
>HDLHJ��G_l�
D:E?JBY��=^_�`_�\ZrZ�fm^jhklv"
>HDLHJ��G_�ohq_lky�ljZlblv�__�ih�f_ehqZf�
D:E?JBY��M�dZ`^h]h�k\hc�kq_l��>ey�\Zk��fh`_l�[ulv��f_ehqv«Gh��agZ_l_��[u\Z_l��qlh�fZeZy
khjbgdZ�\�]eZam�f_rZ_l�\b^_lv�khegp_�
>HDLHJ��O\Zlbl�aZ]Z^hd�
D:E?JBY��Kh]eZkgZ�
>HDLHJ��LZd�qlh�`_�l_[_�f_rZ_l�\b^_lv�khegp_"
D:E?JBY��Kh[ZdZ��^hdlhj��IjhdeylZy�\ZrZ�kh[ZdZ�
>HDLHJ��AZ[m^v�h�g_c��DZe_jby��DZd�b�y��G_�^_eZc�ijh[e_f�ba�lh]h��qlh�m`_�mreh�ba�gZr_c
`bagb�
D:E?JBY��G_ijZ\^Z��Hgh�g_�mreh��Hgh�\gbam!(LhiZ_l�gh]hc��LZf�hgZ��lZf�
>HDLHJ��Gm�b�qlh"�AZ�^_kylvx�aZfdZfb��DZd�hljZ[hlZgguc�fZl_jbZe��G_�[he__��Ihcfb��[ueZ
kljZklv��g_�kdjhx��Fmqbl_evgZy��^bdZy��hj]Zklbq_kdZy��;_amfb_�ivygbeh�]heh\m��Hgh�ijhreh�
Fu�kgh\Z�\f_kl_��Lu�b�y��Ijb^\bgmeky�d�g_c��iulZ_lky�h[gylv��
D:E?JBY��hlkljZgy_lky)�HgZ�a^_kv��ih^�gZfb�
>HDLHJ��Ih\lhjyx��dZd�hljZ[hlZgguc�fZl_jbZe�
D:E?JBY��Gh�\u�\k_�\j_fy�kimkdZ_l_kv�lm^Z��d�wlhfm�©�hljZ[hlZgghfm�fZl_jbZemª�B
aZoh^bl_�\�de_ldm�d�wlhfm�©fZl_jbZemª�B�jZa]h\Zjb\Z_l_���b�^Z`_�rmlbl_�k�wlbf
©fZl_jbZehfª�
>HDLHJ��Y�[eZ]h^Zj_g�_c�aZ�wdki_jbf_gl��Hg�ih^l\_j^be�fhb�kZfu_�kf_eu_
ij_^iheh`_gby��L_i_jv��fh`gh�kdZaZlv��y�iheghklvx�h\eZ^_e�\k_f�f_oZgbafhf�f_lZfhjnha
`b\hlgh]h�fbjZ��I_j_\hiehlblvky�\�bgmx�kmsghklv�lZd�`_�ijhklh�k_cqZk��dZd�\uiblv�klZdZg
\h^u��<�gh\hc�debgbd_�y�i_j_c^m�hl�hiulh\�d�fZkkh\hc�ijhfure_gghc�j_bgdZjgZpbb
q_eh\_q_kl\Z�
D:E?JBY��Gh«_keb�\u��^hdlhj��hljZ[hlZeb�f_oZgbaf«^ey�q_]h�`_�\Zf�kh[ZqdZ"�HgZ�\_^v
\Zf�[hevr_�g_�ihgZ^h[blky"�B�dgb]Z�kdhjh�\uc^_l�b�\hh[s_«
>HDLHJ��Fg_�dZ`_lky��hgZ�g_�fh`_l�m`_�\_jgmlvky�d�h[uqghc�q_eh\_q_kdhc�`bagb�
D:E?JBY��L_f�[he__��AZq_f�__�^_j`Zlv"
>HDLHJ��<�h[uqghf�fbj_�^ey�g__�m`_�l_i_jv�g_l�f_klZ«G_�agZx«Lu�ohq_rv��qlh[u�y
__«
D:E?JBY��>Z��^hdlhj��>Z�
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>HDLHJ��Gm�qlh�`_«<hafh`gh��lu�ijZ\Z��GZmd_�hgZ�[hevr_�g_�gm`gZ�«
                      GZijZ\ey_lky�d�ijZ\hc�^\_jb��gh�\g_aZigh�hklZgZ\eb\Z_lky�

�����������DZe_jby�g_�k\h^bl�k�g_]h�]eZa�
D:E?JBY��<Zf�kZfhfm��gZ\_jgh_��ly`_eh��IjbdZ`bl_�ex^yf�
>HDLHJ��Ex[h]h�fh]�[u«:�\hl�gZ�;ehg^b�jmdZ�g_�ih^gbfZ_lky�
D:E?JBY��:�]h\hjbl_��©hljZ[hlZgguc�fZl_jbZeª��©ex[h\v�ijhreZª�
>HDLHJ��:o��dZd�hgZ�f_gy�dmkZeZ�
D:E?JBY��KmdZ�
>HDLHJ��J\ZeZ�gZ�qZklb�qmlv�g_�^h�dhkl_c�
D:E?JBY��KmdZ��KmdZ�
>HDLHJ��<hibeh�b�klhgZeh�l_eh���\keZklv�bafhj^h\Zggh_�:�^mrZ�e_l_eZ�d�g_[_kZf�

DZe_jby�\klZ_l�k�dj_keZ��^_eZ_l�g_kdhevdh�rZ]h\��ihlhf�hklZgZ\eb\Z_lky
i_j_^�>hdlhjhf�

D:E?JBY��M�f_gy�\hijhk«
>HDLHJ�jZkk_yggh���>Z��^Z��DZe_jby�
D:E?JBY��<u�lhevdh��qlh�kdZaZeb��qlh�iheghklvx�\eZ^__l_�wlbf�kZfuf«�f_oZgbafhf��>Z"
>HDLHJ��<k_�hq_gv�ijhklh��DZd�klZdZg�\h^u�
D:E?JBY��Lh]^Z�±[_jbl_��^hdlhj��JZkdjueZ�h[tylby��Y�]hlh\Z�
>HDLHJ��D�q_fm"
D:E?JBY�Y�[m^m�\Zr_c�kh[Zdhc��^hdlhj�
>HDLHJ��Lu"�Kh[Zdhc"�Qlh�aZ�[j_^�
D:E?JBY��Y�lZd�j_rbeZ�
>HDLHJ��Lu�g_�\�k\h_f�mf_��DZe_jby�
D:E?JBY��BgZq_�lu�gbdh]^Z�f_gy�ex[blv�g_�[m^_rv��Ih�gZklhys_fm��DZd�lm«

>hdlhj�ih^oh^bl�d�g_c��DZe_jby�deZ^_l�_fm�jmdb�gZ�ie_qb��>hdlhj
g_`gh�eZkdZ_l�__�

>HDLHJ��DZd�lu�j_rbeZkv�gZ�lZdh_��^_\hqdZ�fhy"�L\h_�ebph�klZg_l�kh[Zqv_c�fhj^hc�k
lhjqZsbfb�mrZfb�
D:E?JBY��Y�agZx�
>HDLHJ��:�gh]b��^ebggu_�b�kljhcgu_��aZjZklml�ju`_c�r_jklvx��B�klZgml�eZiZfb�
D:E?JBY��K�h]jhfgufb�dh]lyfb��dhlhjufb�y�[m^m�j\Zlv�l_[y�«
>HDLHJ��B�dmkZlv�[m^_rv"
D:E?JBY��G_�khfg_\Zcky�
>HDLHJ��;hevgh"
D:E?JBY��>Z��^jZ]hp_gguc��Hq_gv�[hevgh�
>HDLHJ��>h�djh\b"
D:E?JBY��>h�kZfuo�dhkl_c�
>HDLHJ��@_klhdZy�fhy ! H�E_jZ�
D:E?JBY���=_jZ��Lu�A_\k��y�±=_jZ�
>HDLHJ��>Z��=_jZ�
D:E?JBY��L\hy�\_jgZy��l\hy��_^bgkl\_ggZy�kh[ZdZ��dhlhjmx�lu�[m^_rv�ex[blv��B�gbdZdZy
^jm]Zy�rZ\dZ��aZihfgb�wlh��l_[_�g_�gm`gZ��B�lu�^he`_g�__«
>HDLHJ�kljZklgh�h[gbfZy�__��Y�^he`_g�__«
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Kp_gZ�moh^bl�\�l_fghlm��<^jm]�jZa^Z_lky�kb]gZe�lj_\h]b��Fb]Zxl�djZkgu_�b
kbgb_�eZfiu�

=HEHK�HOJ:GGBD:��Lj_\h]Z��Lj_\h]Z��<b\Zjbc�aZo\Zq_g�l_jjhjbklZfb��Lj_\h]Z�
    HlqZyggh�\h_l�kbj_gZ.

12.

Lxj_fgZy�dZf_jZ��Ih�h[_�klhjhgu�f_lZeebq_kdhc�j_r_ldb�klhyl
?e_gZ�b�`mjgZebkl�K_j`�LZm[_�

L:M;?�Y�lhevdh�qlh�jZa]h\Zjb\Ze�k�hdjm`guf�ijhdmjhjhf��L_[_�[m^_l�ij_^ty\e_gh
h[\bg_gb_�\�m[bckl\_�^hdlhjZ�
?E?G:��Wlh�hg�ohl_e�f_gy�m[blv��Y�lhevdh�aZsbsZeZkv�
L:M;?��DZd�`_�l_[_�m^Zehkv�\uj\Zlvky"
?E?G:�Y�dh_�q_fm�gZmqbeZkv�\�k\h_c�kh[Zqv_c�`bagb��A_\km�ijbrehkv�\uimklblv�g_�lhevdh
f_gy��gh�b�\k_o�k\hbo�`b\hlguo��BgZq_��y�[u�i_j_]juaeZ�_fm�]hjeh��H�wlh�[ueZ�g_aZ[u\Z_fZy
dZjlbgZ��G_kqZklgu_��\u[_`Z\�ba�de_lhd��kg_keb�dZf_ggmx�h]jZ^m«
L:M;?��<hae_�g__�b�h[gZjm`beb�^hdlhjZ�
?E?G:��Hg�iulZeky�dZd�lh�aZ^_j`Zlv�`b\hlguo��Gh�wlh�[ueh�m`_�g_\hafh`gh��Hgb ,
gZ\_jgh_��aZlhilZeb�_]h�
L:M;?��?keb�wlh�ih^l\_j^bl�wdki_jlbaZ��l_[y�hijZ\^Zxl�
?E?G:�:�dZd�wlh�hljZablky�gZ�l\h_c«gZ�gZr_c�dgb]_"
L:M;?��<k_�h�d_c���Lu�khqbgbeZ�ij_djZkguc�wibeh]�
?E?G:��Lu�h�q_f"
L:M;?��DjZo�^hdlhjZ�A_\kZ�b�dhg_p�\b\Zjby��Wlh�\_ebdhe_igh��Y�m`_�k^Ze�wlb�kljZgbpu�\
i_qZlv��<�debgbd_�ihke_�ih]jhfZ�fg_�m^Zehkv�jZa^h[ulv�ihljykZxsb_�^hdmf_glu�h[�hiulZo
wlh]h��A_\kZ�
?E?G:��k�meu[dhc)�Rmkljuc�lu«
L:M;?��IhqblZ_rv��qlh��aZfureye�wlhl�kZfha\Zgguc�[h]�
?E?G:��G_�ohqm��Imklv�\k_�mc^_l��dZd�dhrfZjguc�khg��AZ[m^_f�ijhreh_��K_j`���b�ohlv
h^gbf�]eZahqdhf�aZ]eyg_f�\�[m^ms__�
L:M;?��:�y�m`_�aZ]eygme��Dh]^Z�lu�\uc^_rv��m�\hjhl�wlh]h�aZ\_^_gby�l_[y�[m^_l�`^Zlv
k\Z^_[guc�dhjl_`�
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?E?G:��<hl�_s_��:�ijb\_klb�k_[y�\�ihjy^hd��=ey^b��gh]lb�dZdb_�kljZrgu_�b�\hh[s_«
L:M;?��>hjh]Zy��gh�y�lZd�aZ^mfZe�
?E?G:��<hl�dZd"�:�qlh�_s_�aZ^mfZe��fhc�ohaybg"
L:M;?��Ba\hev«M�gZk�k�lh[hc�[m^_l�p_eZy�dmqZ��^_l_c�
?E?G:��:�kdhevdh�wlh�©p_eZy�dmqZª�jZaj_rbl_�magZlv�[m^ms_c�fZl_jb�
L:M;?��Gm���rlmdb�ljb�
?E?G:��G_l��fbeuc��Rlmd�[m^_l�jh\gh�iylv��B�y�m`_�ijb^mfZeZ��dZd�fu�bo�gZah\_f�
L:M;?��Bgl_j_kgh�
?E?G:��AZ]b[Zc�iZevpu��MjkZ��<bj]Z�b�Ebg^Z�±^_\hqdb��:jbklhg�b��dhg_qgh��<hevn�
L:M;?��<_k_e_gvdbc�[m^_l�^hf��Gh�wlh�_s_�g_�\k_�_]h�h[blZl_eb�
?E?G:��Qlh�lu�bf__rv�\�\b^m"�G_�lhfb���K_j`��Gm�qlh�wlh"
L:M;?��IhdZ`m�l_[_�\�hdgh��IhdZ�
            Hgb�g_`gh�ijhsZxlky��LZm[_�\uoh^bl�
������������Ihy\ey_lky�Q_eh\_d�\�q_jghf�iZevlh�b�q_jguo�hqdZo�

�GZ�jmdZo�m�g_]h�fZe_gvdZy�dhfgZlgZy�kh[ZqdZ��AZf_lgh�ijbojZfu\Zy��ih^oh^bl�d
j_r_ld_��?e_gZ�k�m^b\e_gb_f�kfhljbl�gZ�g_]h�

Q?EH<?D�<�Q?JGHF�<Zr�^jm]�ohl_e�ihdZaZlv�\Zf�wlm�kh[Zqdm��]hkih`Z�;ehg^b�
?E?G:��>hdlhj�A_\k"
Q?EH<?D�<�Q?JGHF��DZd�\u�kdZaZeb"�A_\k"�Qlh�aZ�bfy�^bdh\bggh_«:��A_\k«<�^j_\g_c
=j_pbb��dZ`_lky��[h]�lZdhc�[ue�
?E?G:��=^_�fhc�^jm]"�Qlh�\u�k^_eZeb�k�gbf"
Q?EH<?D�<�Q?JGHF��:�gbq_]h�hkh[_ggh]h��Hg�^Ze�fg_�kh[Zqdm�b�ihijhkbe��qlh[u�y�\Zf�__
ihdZaZe��:�kZf�ihr_e��dm^Z�g_�agZx��g_�kdZaZe��Hg�ijhklh�m`_�g_�fh]�]h\hjblv«ih�
q_eh\_qvb��B�g_�ihr_e��Z�ihkdZdZe�k_[_��dZd�ey]mrdZ«Kdhd�kdhd�kdhd«�=eZ^bl
kh[Zqdm�.OhjhrZy���mfg_gvdZy«mmm�fhj^hqdZ�fhy«Hg�__�\�debgbd_�ih^h[jZe��:�hgZ�
q_jlh\hqdZ��lhevdh�f_gy�m\b^_eZ���lZd�b�dbgmeZkv�dh
fg_�=_jZ�=_jZ«Lu�\_^v�ijbagZeZ�f_gy"�KbfiZlmr_qdZ�ijZ\^Z"
?E?G:��=^_�K_j`�LZm[_"�Hl\_qZcl_�
Q?EH<?D�<�Q?JGHF��Hldm^Z�fg_�agZlv��]hkih`Z�;ehg^b"�Fh`_l��^Zfhqdm����ey]mrdm
dZdmx�ijbbkdZe�k_[_��ih^jm`dm�gh\mx��Rmqm��rmqm«�<_jg_lky�hg�d�\Zf��G_�iha^g__���q_f
aZ\ljZ��keh\h�^Zx����Fu�k�=_jdhc�k_]h^gy�\�;jZabebx�fZog_f�����Kh[Zqd_��IjZ\^Z��^_\hqdZ"
L_ieh�lZf��ohjhrh.(?e_g_��M�\Zr_]h�ij_`g_]h�ohaybgZ�[ueZ�lZdZy�\hafh`ghklv��kZfhe_l
gZ]hlh\_�klhye��Z�hg«^mjZd«[Z[Zo�k_[_�\�jhl�b�djurdZ«
?E?G:��<u�g_]h^yc��^hdlhj�A_\k�
>HDLHJ��>hdlhj«A_\k��>Z�dZdhc�`_�A_\k�^hdlhj"�Hg�[h]��>hdlhj�wlh�A_ghg�<hev^_fZj
Khjlbk��QblZeb�\_^v�\�]Za_lZo��ih]b[�hg��[_^guc��DhiulZfb�aZlhilZeb��G_�[_a��\Zr_c
ihfhsb��]hkih`Z�;ehg^b��Qlh�`��fbj�ijZom�_]h��:�\k_fh]msbc�A_\k�[_kkf_jl_g�
?E?G:��G_]h^yc��f_jaZ\_p��ih^hghd�
>HDLHJ��<hl�\b^brv��kh[Zq_gvdZ��dZdb_�a^_kv�aeu_�ex^b��H[au\Zxl�gZk�g_ohjhrbfb
keh\Zfb��Gm�bo«<ae_lbf�\�g_[_kZ���\hkiZjbf�gZ^�fbjhf��dhlhjuc�gZf�km`^_gh�i_j_^_eZlv�b
kiZklb��<hl�lZd��]hkih`Z�;ehg^b��>h�k\b^Zgby��Fu�[m^_f�qZklh�\kihfbgZlv�\Zk��B�\u�gZk�g_
aZ[u\Zcl_��Ibrbl_�ibkvfZ��Jbh��>h�\hklj_[h\Zgby��A_\km.(Kf_ykv�moh^bl).

������������������������������������������D�H�G�?�P



31



32



33


