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$%,*"+&0/' � +, � 7!3*!+"/4! � (&3)+ � * � 8%,+,*!(36� � /'7' � $%&.*%)/'#!" � %)*#,*"5! �
$%&.%,+#!/&'4�*�,-,/&'#!6�,F!'3-6�

· %'&.5#"/4" �&�F6+,*. � -. /&"(,*'4 �#"$,*!'-%&#'4 �3,7'43! �7!#,*'4 �#" � /&"( �F6+,*.� �
(96D0/'4�+,�-%"#($,%-6� "-'%!"9)*�F6+,*7"#./1�J�*�&" !"#� ,D7!*.�F2+&!'�-%"#($,%- �
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�F,3�(/1%,#!(3"�*�+"7(&. �/!056�!(-#!"9,�+6D'�5,($,+"%(-*,�1,+,*7"#'��&�,F,%" ! �
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#!'�F.9,�*�#! �$%0+6��/,�&+"#!' �*!'76�(-*"%&"9,�#!'$,*-"%&"7#.�#"(-%)4?

� �"(-%)4 � -*,%&0 � 4'+#"3 � 76+&!'� � " � ,+ � := � 7"- � 4'(- � ,#, � $%,*"+&,#' � $%&'& � %,+&!#2 �
U"(-#"/1-)*��#"4$!'%*�,4/"��-'%"&�(.#"?���/&'%*/6�<==A�%,36�,-%&. "9,�&%'(&-0�! !2�-'5, �
$!'%*(&'5,�J��F!5#!'*"�U"(-#"/1-"?�

�&!(!"4 � -6%.8/! �  ,50 � 3,%&.(-"C � � & � #,*./1 � 9"&!'#'3 � ! � '7'3-%./&#'5, � ,8*!'-7'#!" �
I&"(!7"#'5, � $%&'& �  "90 � 1.+%,'7'3-%,*#!2 � 6%6/1, !,#0 � $%&'& � �? � U"(-#"/1-"B� � &"*(&' �
(0�-'D� !7'�*!+&!"#!�*�(/1%,#!(36?�

�,�AGRE�%?�&!' !"�39,+&3"�&,(-"9"�*90/&,#"�+,��,7(3!?��!'D0�#"� !"%2�)*/&'(#./1 �
 ,D7!*,8/!�!#-'%'(,*"7!�(!2�#,*!�5,($,+"%&'��-4?��,7(3!'��,*"%&.(-*,��"-%&"@(3!'?��! , �
$,*,4'##./1 � -%6+#,8/! �46D�* � AGR>� %?�$%&'$%,*"+&,#, �%' ,#- �&"F'&$!'/&"40/.� � " � ��� �
�++&!"9�*��9,+&36�&�,3"&4!�HEM7'/!"�!(-#!'#!"�*!'D.�6 !'8/!9,�*�#!'4�-"F7!/2�$" !0-3,*0 �
I"3-6"7#!'�&#"4+64'�(!2�*��/1%,#!(36������! ?��F!5#!'*"�U"(-#"/1-"�N�"��#!'D#!36PB?

� � +#!6 � << � (!'%$#!" � AGR> � %? � ,+F.9" � (!2 � 6%,/&.(-,8C � ,-*"%/!" � *!'D. � *!+,3,*'4 �
&�6+&!"9' �#"4*.D(&./1�*9"+&������3-)%'�%'$%'&'#-,*"9�$%'&'(�$%,L?��"7'%.��,'-'7�,%"& �
$%&'*,+#!/&0/.�%"+.�#"%,+,*'4�J��"+'6(&��%,/1"7(3!?

��#"(-2$#./1�7"-"/1�*!'D"�*!+,3,*" �#"%"D,#"�#"�-%6+#'�*"%6#3!�"- ,(L'%./&#' �
! � &"#!'/&.(&/&'#!" � $,*!'-%&" � #!(&/&"9"� � F,*!' � +'(-%63/4! � 67'5"9" � &"$%"*" � *"$!'##" �
($"4"40/"�3" !'##'�F7,3!��3-)%'�,+$"+"40/�&#!(&/&.9.�$%&.F6+)*32��(-"#,*!0/�$,*"D#' �
&"5%,D'#!'�+7"�-6%.(-)*?��!'D"�#"+"7�4'+#"3�(-"#,*!9"�"-%"3/42�-6%.(-./&#0�!�/'7�7!/&#./1 �
*./!'/&'3�#"�(&/&.-?���-. �/&"(!'�*'48/!'�#"�*!'D2�6/1,+&!9,�46D�&"�#!'F'&$!'/&#'?

�,5"%(&"40/. � (!2 � * � 7"-"/1 �$,*,4'##./1 � (-"# � -'/1#!/&#. � *!'D. � I*$9.* �3*"8#./1 �
,$"+)* � "- ,(L'%./&#./1B � & 6(!9 � +, � $,+42/!" � +'/.&4! � , � 4'4 � *.F6%&'#!6� � /, � #"(-0$!9, �
*�AGH:�%,36�I#"�$,+(-"*!'�'3($'%-.&.�F6+,*7"#'4B?

�F'/#!' � %6!#. � *!'D. � (-"#,*!0 � 367 !#"/42 � *&#,(&0/0 � (!2 � $,#"+ � 5',5%"L!/&#. �
(&/&.-' ��#!'D#!3"��IAR<O� ?�#?$? ?B�!�$%&'*.D(&"40�5,�,�,3,9,�:� ?��"� "-'%!"9�6D.-. �
+, �F6+,*. �*!'D. � I59)*#!' �3" !'@B�&"7'5"�* �4'4 � ,-,/&'#!6�#" �$,*!'%&/1#! � � ,3?�=�A�1" �
IL,-?�#%�:B?

�)*#!'D � (-"# � -'/1#!/&#. � +%,5! � $%,*"+&0/'4 � #" � (&/&.- � 4'(- � F"%+&, � &9.� � /, � /&.#! �
40 � F'&6D.-'/&#0 � ! � $%&./&.#!" � (!2 � +, � $,(&'%&"#!" � *.+'$-.*"#'5, � (&7"36 � *!,+0/'5, �
#"�(&/&.-�5)%.�IL,-?�#%�<B?

	'+#"3�"#"7!&"�&+42C�7,-#!/&./1�*(3"&64'� �D' �$, ! , �6$9.*6 �$%&.#"4 #!'4�+*)/1 �
*!'3)* �$'#'-%"/4! � �#!'D#!3" �$%&'&�-6%.(-)* �M�*.+'$-"#' � (&7"3!� �-4?�$,+'48/!" �#" �(&/&.- �
�#!'D#!3" � ,+ � (-%,#. � /&'(3!'4 � I$,96+#!,*'4B � ! � ,+ � (-%,#. �$,7(3!'4 � I&"/1,+#!'4B�#!' �67'59. �
*!+,/&#. �& !"#, �!�#"+ !'%#' 6�$,(&'%&'#!6��/,�-'D�+,36 '#-64'�&"90/&,#'�&+42/!' �
7,-#!/&'? � �7"+. � *.+'$-.*"#!" � (0 � #"-, !"(- � +,F%&' � *!+,/&#' � #" � 3,$67' � �#!'D#!3"� �
(/&'5)7#!'�*�,-,/&'#!6�*!'D.

�.%";#!' � *!+"C� � D' � * �  !'4(/6 � 5+&!' � 5%"#!/" � +&!'7!9" � +*" � $"@(-*" � ! � F.9" � $!7#!' �
(-%&'D,#"�!(-#!"9.�+*"�(&7"3!��4'+'#�*.+'$-.*"#.�$,�(-%,#!'�$,7(3!'4�"�+%65!��*.+'$-.*"#. �
$,#!D'4 �$, � (-%,#!' � /&'(3!'4? � � � -. � ,3%'(!' �#!' �&"#,-,*"#, � *!+,/&#./1� �#'5"-.*#./1 �
& !"#�*�8%,+,*!(36�($,*,+,*"#./1�$%&'&�-6%.(-)*?
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%'5!,#6�I!�#!'�-.73,B�&*!0&"#'�F.9.�&�' !-,*"#. !�*�7"-"/1�AGO=�+,�AG>=�$%&'&�$%&' .(9 �
/!2D3!� �-7'#3" !�"&,-6�!�(!"%3!��3-)%'�&"3*"(&"40/�5)%(3!'�57'F.�&#!(&/&"9.�(6+'/3!'�7"(.� �
"�*�*!'76�%'4,#"/1�& !'#!9.�(39"+�5"-6#3,*.�(&"-.�%,87!##'4?�

�"-, !"(-� � -.73, �  !#! "7#' � (-%"-. � * � 8%,+,*!(36 � $%&.%,+#!/&. �  ,D#" � *!0&"C �
&�%,&*,4' �-6%.(-.3!�$!'(&'4��I&�*.40-3!' �(" '5,�,-,/&'#!"�*!'D.B?

��*.#!36�-./1�(&3,+7!*./1�,++&!"9.*"@��*�7"-"/1� �6F!'59./1�#"(-0$!9,�*��"(.*!' �
�#!'D#!3" � ! � * � �)%"/1 � �!"7(3!/1 � &" !'%"#!' � 7"()* � ($,*,+,*"#' � #"$9.*"40/. �
&�$,96+#!,*'5,M&"/1,+6�&"#!'/&.(&/&,#. �$,*!'-%&' ?

�!5+. � #!' � ,(&"/,*"#' � (&3,+. � ($,*,+,*"#./1 � * � �6+'-"/1 � �(/1,+#!/1 � $%&'& �
$%&' .(9�/!2D3!�($,*,+,*"9.��!D� �*�%,36�AG>>�,F(&"%��"(.*6��#!'D#!3"�!��)%��!"7(3!/1 �
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�,*(&'/1#!' � &#"#" � 4'(- � *.40-3,*" � *%"D7!*,8C � $,%,(-)* � #" � *(&'73!' � & !"#. �
*"%6#3)*�(!'+7!(3,*./1?��'"5640�#"�#!' � ,5%"#!/&'#!' �*&%,(-6� �+'L,% "/4" ! �$7'/1.� �
$,+*.D(&,#0 � *%"D7!*,8/!0 � #" � $"-,5'#.� � & !"#" ! � * � F6+,*!' � *'*#2-%&#'4 � 3, )%'3� �
"�*�(3%"4#./1�$%&.$"+3"/1��,F6 !'%"#!' �$7'/1.�!�&"#!3"#!' �#"�(-"#,*!(3"/1�I�.(-%'3 �
AGGH��U"9-.#,*!/&�AGGH"B?�

� !"#. � *"%6#3)* � (!'+7!(3,*./1 � ! � $%&'3(&-"9/'#!" � 8%,+,*!(3" � $%&.%,+#!/&'5, �
$%,*"+&0/' � +, � *. !'%"#!" � $,%,(-)* � 76F � +, � ,5%"#!/&'#!" � !/1 � *.(-2$,*"#!" �
(0�*�$%&'*"D"40/'4� !'%&'�*.*,9"#'�%)D#,%,+#0�+&!"9"7#,8/!0�/&9,*!'3"?��"�(&/&'5)7#!' �
#'5"-.*#' � /&.##!3! � 6&#"#, �&"#!'/&.(&/&'#!' � $,*!'-%&" � � I59)*#!' � $%&'& � ��< � ! � ��hB� �
&"#!'/&.(&/&'#!' � *)+� �5,($,+"%32� �7'8#0� � �& !"#. � � (-,(6#3)* �*,+#./1� �6%F"#!&"/42� �
 ,-,%.&"/42��!��%6/1��-6%.(-./&#.��IU"9-.#,*!/&�AGGA��AGGHFB?�

�%&.39"+' � (-,$#!"�#"(!7'#!" �$%,F7' 6�(0�$,*(-"9' �*� ,(-"-#!/1�7"-"/1�%'5!,#"7#' �
/&'%*,#' � 7!(-. � $,%,(-)* � &"5%,D,#./1 � I�&.D'*(3"� � �!'87!@(3! � <==:"B� � 3-)%' � ,F'4 640 �
#!'%"&�$,#"+�E=l�/"9'4�7,3"7#'4�7!/1'#,F!,-.?

�,%,(-. � F,*!' � (0 � ,%5"#!& " ! � *.40-3,*. !� � ,F+"%&,#. ! � /'/1" ! �
#!'($,-.3"#. ! � *8%)+� !##./1 �5%6$� ,%5"#!& )*? � �/1 �#!'&*.39" �  ,%L,7,5!"� � *.-*"%&"#!' �
/1"%"3-'%.(-./&#./1�(6F(-"#/4!�/1' !/&#./1��$,*,7#.�*&%,(-�!�$!,#!'%(3!'�,$"#,*.*"#!' �
(!'+7!(3��"�#"+'�*(&.(-3,�+6"7!(-./&#"�#"-6%"�*.#!3"40/"�&�(. F!,&.�57,#6�!�5%&.F"��,+ �
+"*#"�*&F6+&"9"�&"!#-'%'(,*"#!'�$%&.%,+#!3)*?��7"-'5,�-'D�&,(-"9.�6&#"#'�&"�*%"D7!*' �
*(3";#!3!�(-"#6�&"#!'/&.(&/&'@�$,*!'-%&"?

��*.#!36�F"+"@�-'%'#,*./1 �$%&'$%,*"+&,#./1 �* �7"-"/1�<===�M�<==R�#"�-'%'#!' �
�"(.*6 � �#!'D#!3" � ! � �)%� �!"7(3!/1 � (-*!'%+&,#, �*.(-2$,*"#!' � :R>�5"-6#3)* �$,%,(-)*? �
�!73" �  !'4(/ � #" � -'%'#!' � �"(.*6 � �#!'D#!3" � /1"%"3-'%.&64' � (!2 � *.40-3,*, � F,5"-0 �
!�&%)D#!/,*"#0�7!/1'#,F!,-0� I�&/&'$"@(3"�<==>B?�

�0 � -, � (-"#,*!(3"� � * � ,F%2F!' �3-)%./1 � (-*!'%+&,#, �$,#"+ �G= �5"-6#3)* �$,%,(-)*? �
�"4*!2/'4 �5"-6#3)* �&"#,-,*"#, � * � �,7!#!' � �7'8#!/.� � �,7!#!' � �&"%#'5, � �,-,36� � *' � *(! �
	,+9)*�,%"&�#"�3,$67'��#!'D#!3"��9,+&3!'5,�I-6�-'D�#"�*"$!'##. �$,+9,D6�*� �%6!#"/1 �
*!'D.B?�

�' � *(&.(-3!/1 � -./1 �  !'4(/"/1 � *.(-2$64' � +6D' � #"5%, "+&'#!' � %,& "!-./1� �
 ,D7!*./1 �+, �&"(!'+7'#!" �$%&'&�$,%,(-.� �$,+9,D. � ! � (!'+7!(3� �&"%)*#, �#"-6%"7#./1 � I7"(. �
F63,*' � 76F � 8*!'%3,*'� � (3"9. � *"$!'##'� � (3"9. � 3%&' !"#,*'B� � 4"3 � ! � "#-%,$,5'#!/&#./1 �
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� �"�&+42/!6�*!+,/&#'�5,9,F,%&"��&�3-)%./1�$,&.(3!*"#,�3" !'@�+,�F6+,*.�*!'D. �
I;%)+9,��&��N�%,#!3!??P�	?��/1,7&'7g"B?�

�F'/#!'�,F,3� !'4(/"��5+&!'�(-"9,�-6%.(-./&#'� (/1%,#!(3,�! ?�3(!2/!"��!'/1-'#(-'!#" �
I#!' ? � Um%(- � 	,1"## � �!'/1-'#(-'!# � �/16-&1"6(� � �!'/1-'#(-'!#(/16-&1"6( � � /&'(? �
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�"�#!'*!'73"�5%"#!-,*"�L!56%3"�(9,#!"�4'(-�,(-"-#! �,F!'3-' ��3-)%.�+,�-'4�$,%.�(-,! �
$,�(-%,#!'� /&'(3!'4��$,(-"*!,#"�#"�/,3,7'�&�3" !'##./1�3,(-'3?��7' �!� -"�46D�#,(!�87"+. �
&#!(&/&'#!"�$%&'&�/&"(�!�76+&!�M� �/,3,7!3� 6(!"9�&,(-"C�*& ,/#!,#.�+*, "�F'-,#,*. ! �
$9.-" !?

�,�(-%,#!'�/&'(3!'4��#"�*(/1)+�,+���#!'D#!3"��*�,++"7!�*!+,/&#.�4'(-��%"+&!"+�I/&'(? �
�%"+]+� � #!' ? � �7-T"-'%B � *.(,3,8/! � � ARGO �  � #?$? ? � M � #"4*.D(&. � (&/&.- � �.(,3!'5, �
	'('#!3"��"�-"3D'��,%"*�!�/&'(3!'5,��70(3"?��"�(&/&./!' �&#"4+64'�(!2�F'-,#,*"�*!'D" �
#"+"4#!3"�-'7'*!&.4#'5,�,�*.(,3,8/!�AO<� �I&F6+,*"#"�*�7"-"/1�AGO>M>:B�M�&�$7"-L,% 0 �
*!+,3,*0?�

�&6F'3 � #"+"4#!3" � 4'(- � #"4*.D'4 � $,9,D,#. � $6#3-' � * � �&'/1"/1� � " � & � -"%"(6 �
*!+,3,*'5, � *!'D. � *!+,/&#' � (0 � ,+7'59' � $"#,%" .� �  ?!#?� � #" � � �#!'D32� � �"-%. � ! � �7$. �
"6(-%!"/3!'?

�%"+&!"+ � $,9,D,#. � 4'(- � * � /'#-%6 � �"%,+,*'5, � �"%36 � �%"4,F%"&,*'5, � �.(,3! �
	'('#!3� � � (9.#!' �& � "7$'4(3!'4 �%,87!##,8/! � ! � (6%,*'5, �37! "-6� � ,F,3 � �#!'D3! � � ! � �#!'D#!3" �
4'(- �4'+#0 �& �#"4F"%+&!'4 �&" 57,#./1 �5)%� * � �6%,$!'� �&! 0 �4'(- � -6 �#"45%6F(&" �$,3%.*" �
8#!'D#"�*��6+'-"/1��6-%&. 640/"�(!2�"D�+,� "4"?





























.	�"�
�	������
��
$�	�"�	��
%�����	�
�
������#/
����������/
0�����1	���
2������	�
 







 M�� M



�������������	
���
��
����������

������	���
�
	
��
���������

�������
��

����

����
��������
���
�������	�
 � 
������
���	
���
�!��"#$%�������&����
��'��� (�

�DB<N+B<�	��#,3�E�A@E���B=RI�/��R=:J+��K=KA+J���K@;VO+JB��NK=JB��

� �F!,7,5!/&#'5, �$6#3-6�*!+&'#!" � ,F(&"%��.(,3!'5, � 	'('#!3" � (-"#,*! �#"+&*./&"4 �
*"%-,8/!,*.�$%&.%,+#!/&,�%'5!,#?��%&.�/&. �*.(-2$640�-6�$,*"D#'�$%,F7' .�'3,7,5!/&#'? �
��!/1�*.#!36�+,/1,+&!�+,�&"5%,D'#!"�6#!3"-,*./1�*�(3"7!��6%,$.�'3,(.(-' )*?�

�" � #"4$,*"D#!'4(&. � $%,F7' � 6&#"#, � !(-#!'#!' � 3,(,+%&'*!#. � I$,+,F#!' � 4"3 � #" �
�#!'D#!36B��3-)%"�4'(- � ,F/"�*�-. �8%,+,*!(36�! �*.(-2$64' �#"� ,3,9, �A>=�1'3-"%"/1�-&*? �
(6F"7$'4(3!/1 � 903� � � * � #"4*.D(&./1� � $!'%*,-#!' � F'&7'8#./1 � $"%-!"/1 � 5)%? � �.$!'%" � ,#" �
#"-6%"7#'�+7"�-./1� !'4(/�5"-6#3!�%,87!#� �!�&*!'%&0-?��,#"+-,�6-%6+#!"�(/1,+&'#!'�7"*!#� �
F'&�3-)%./1�#$?�*��!'73!'4��,-7!#!'�F'&�$%&'(&3)+�%,(9.F.�+%&'*"��"�(&'%'5�*.(-2$640/./1 �
-" � 5"-6#3)* � F. � &#!3#29,? � �%,F7' ' � *'+965 � ($'/4"7!(-)* � 4'(- � -"3D' � !(-#!'#!' �
8*!'%3,*./1� ,#,367-6%��/&.�#"+ !'%#"�!7,8C�,F/./1�5"-6#3)*?

�!'%,*#!3�&"%&0+6��"%,+,*'5,��"%36��%"4,F%"&,*'5,�	'('#!3!�6*"D"��D'�*.$"(. �
&*!'%&0- �76F �3,(&'#!' � #" � -. � ,F(&"%&' �+,$%,*"+&!9.F. �+, �&*!23(&'#!" �%)D#,%,+#,8/! �
5"-6#3)*?��" .�4'+#"3�+,�/&.#!'#!"�&�,F(&"%' �F'&7'8#. ��3-)%.�#!'�$,*(-"9�*�*.#!36 �
+&!"9"7#,8/! � /&9,*!'3"? � �,*!##. � *!2/ � &"/1,+&!C � * � -./1 �  !'4(/"/1 � #"-6%"7#' � $%,/'(. �
$%&.%,+#!/&'�F'&�!#5'%'#/4!�/&9,*!'3"?
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�&!"93"� � #" � 3-)%'4 � $7"#,*"#" � 4'(- � ,+F6+,*" � *!'D. � *!+,3,*'4 � , � $,*!'%&/1#! �
=�A: � 1"� � (-"#,*! � *9"(#,8C � � !#. � �-%,#!' � �70(3!' � ! � &#"4+64' � (!2 � * � (-%'L!' � ,/1%,#. �
/&28/!,*'4�%'&'%*"-6� I%.(?�#%�AAB?

�'&'%*"-�$%&.%,+.�N�#!'D#!3��9,+&3!X�6-*,%&,#.�&,(-"9�*�,F%2F!'�3,$69.��#!'D#!3" �
&"%&0+&'#!' ��!#!(-%"��'8#!/-*"�!��%&' .(96��%&'*#'5,�&�+#!"� �<=�$";+&!'%#!3"�AGOE �
%,36� � &"37"(.L!3,*"#. � 4"3, � L7,%.(-./&#.� � 8/!(9. � ! � /&28/!,*.? � �/1%,#0 � 8/!(90 � ,F42-' �
(0�,++&!"9.�<GA�+�L�5Q�<G<�"�F�/�+Q�<G:�"�F�/�+�L�5Q�<GR�"�F�/?


CS<3/6�C2OBC03'6 �,F,*!0&64'�*�,++&!"9"/1�<<:�"�F�/�+Q�<<R�"�F�/�+Q�<G=�"�F�/�+�LQ �
<GA�"F/Q�<GE�"F/+Q�<GO�7� ?

�"93,*!-"�$,*!'%&/1#!"�%'&'%*"-6�*.#,(!�AG<�G:�1"��&�/&'5,�,/1%,#0�8/!(90�,F42-" �
4'(-�$,*!'%&/1#!"�AA<�>R�1"?

�,&,(-"9' � *. !'#!,#' � *.D'4 � -'%'#. � &#"4+640 � (!2 � * � &"%&0+&!' � �"+7'8#!/-*" �
�!2+&.7'(!'�I,++&!"9.�<<:�!�<<RB�,%"&��0+'3��+%)4�I,++&!"9.�<G=�M�<GOB?

�7"#,*"#' � $%&'+(!2*&!2/!' � &#"4+64' � (!2 � * � ,F%2F!' � �#!'D#!/3!'5, � �"%36 �
�%"4,F%"&,*'5, � 6-*,%&,#'5, � * � AG>A � %?� � $%&. � /&. � $,*!'%&/1#!" � �"%36 � *.#,(! �
<>�>==�1"��"�$,*!'%&/1#!"�,-67!#.�AR�G==�1"?

�"%3 � "+ !#!(-%"/.4#!' � $,9,D,#. � 4'(- � /&28/!,*, � #" � ,F(&"%&' � $,*!"-6 � �0F3,*!/'� �
5 !#" � �9,-. � �-,3 � ,%"& �$,*!"-6 � �9,+&3,� � * �5 !#"/1� � �.(-%&./" � �9,+&3"� � �0+'3 � �+%)4� �
�!2+&.7'(!'�,%"&��-%,#!'��70(3!'?

�#!'D#!/3! � �"%3 � �%"4,F%"&,*. � ,F'4 64' � /'##. � $,+ � *&572+' � 3%"4,F%"&,*. �
!�$%&.%,+#!/&. �%'4,#��6+'-)*��(/1,+#!/1�I%.(?�#%�A<B?

� �4'5, � (39"+ � */1,+&0�$"( " �5)%(3!'� � �)%. � �!"7(3!' � I�,(-"*#" �AAAR�  �#?$? ?B� �
�"(.* � �#!'D#!3" � IAR<E� �#?$? ??B� ! � �)%.� �9,-' � IAA=G� �#?$? ?�M� � %'3B�� (-"#,*!0/' �
*(/1,+#!0�X8/!"#2X��,-7!#.��9,+&3!'4?

�"(.* � �#!'D#!3" � #"&.*"#. � 4'(- � N�-%&'/10 � �6%,$.P� � $,#!'*"D � & � �%)4 ,%(3!'5, �
�!'%/16�*,+.�($9.*"40�+,�-%&'/1� )%&���&"%#'5,�I�,%"*"B���"9-./3!'5,�I�.("��9,+&3"B �
!��)9#,/#'5,�I�%7!/"B?��"4*.D(&.�$6#3-�-,�M��#!'D#!3��9,+&3!�IAO?=�E<n����"�E==�=On���B �
MAR<O� �#?$? ??��"4#!D(&.�$6#3-�-,�,3,7!/'��03,7#"�:==� �#?$? ?

�, � 6(-"#,*!'#!6 � * � �,7(/' � ,F(&"%)* � �"-6%" � <=== � M � -'%'# � $7"#,*"#'5, �
$%&'+(!2*&!2/!"�&#"7"&9�(!2�*�5%"#!/"/1�,F(&"%6�($'/4"7#'4�,/1%,#.�(!'+7!(3��"-6%"�<===�M �
0�UDR � �+BO=J+K � + � �D;@B � "A+KWA+JB9 �I3,+ � ,F(&"%6� � ��
 � =<==AOB� � 6-*,%&,#'5, �
* � /'76 � ,/1%,#. � *.40-3,*, � /'##./1 � 5"-6#3)* � %,87!# � ! � &*!'%&0- � ,%"& � !/1 � (!'+7!(3 �
$%&.%,+#!/&./1?�

�,9,D'#!' � ,F(&"%)* � �"-6%" �<===�* � �,-7!#!' � �9,+&3!'4 �#" � �,7#. � �70(36� !76(-%64' �
 "$"�I%.(?�#%�AHB��*.3"&�-./1�,F(&"%)*�M�&"90/&#!3�#%�E?

�7=&5/+�A4/.65.>+�+*.<-=6A=4/-.%/+�43MN348;�8-6L;�O%+@:.%/-A�/*�#P��%+A@+3+
�
-L�5?+.�MN348;�/-6��M&3%-6�8;A*+.%+(�54%+�)*+/-.6�3%-+@A-�/*��	��8�4M*&M-6� =*4/-6 �
D?:7A-6 � 0 � !+7; � O4 � 548-6*%.</- � �
�� � <+P
 � + � =6*6/ � %+>&=; � /+ � .%+7 � MN348; � M&3%-6 �
4)*+/-.%4/; � �34� /-6%M&3/6)4�9-/-9N9�- �%47=+/-6�4)*43%4/;� � !4A+?-%+.>+�3%-+@A- �
5*%637=+8-4/4�/+�%3>&.-+.<�/*��"�-����8�A4Q.486>�.%&'.-�45*+.48+/-+
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�%,4'3-,*"#"�,+F6+,*"�*!'D.�*!+,3,*'4�#"� �3,$67'��#!'D#!3"� �*!0D'�(!2�$%&'+' �
*(&.(-3! � � & � %,F,-" ! � &!' #. ! � I* � F"%+&, � ,5%"#!/&,#. � &"3%'(!'B� � -%"#($,%-,*. ! �
!�F6+,*7"#,M ,#-"D,*. !?��

�, � F6+,*. � *.3,%&.(-"#' � F2+0 � ,5)7#!' � (-,(,*"#' �  "-'%!"9.� � -"3!' � 4"3 � F'-,# �
&F%,4,#.� � (-"7� � 3" !'@� � (&39,� � F7"/1" �  !'+&!"#"� � $%'L"F%.3"-. � F'-,#,*'� � 3,#(-%63/4' � ! �
 "-'%!"9.�!&,7"/.4#'�,%"&� "-'%!"9.�*.3,@/&'#!,*'?�

�'"7!&"/4" � !#*'(-./4! � * � ,F%2F!' � 3,$69. � �#!'D#!3" � F2+&!' � ,5%"#!/&,#" �
*�&"("+&!'�+,�-'%'#6�$,9,D,#'5,�*�$,F7!D6��(-"%'4�*!'D.�*!+,3,*'4 ?

�"39"+"�(!2��!D�#!'�*.3,%&.(-"#'�F7,3!�3" !'##'�&�%6!#�*!'D.�&,(-"#0�$%&'#!'(!,#' �
!�&9,D,#'�*� !'4(/"/1��&�3-)%./1�F.9.�*.+,F.-'� �-4?�#"�$,F7!(3!/1�5,9,F,%&"/1��* �,3%'(!' �
$,&"*'5'-"/.4#. � � -"3�F.�#!' �#"%6(&.C�(!'+7!(3�%,87!##./1 �J�* �6&5,+#!'#!6�&' � (96DF0 �
,/1%,#.�$%&.%,+.?��

�)*#!'D�*�6&5,+#!'#!6�&'�(96DF0�,/1%,#.�$%&.%,+.�M�$,+/&"(�$%"/�%,&F!)%3,*./1�I* �
/'76 � $,&.(3"#!" �  "-'%!"96 � 3" !'##'5, � +, � ,F6+,*. � *!'D.B � &,(-"#0 � &'F%"#' �
!�����$%&'#!'(!,#' � * � ,+$,*!'+#!' �  !'4(/' � $7'/1. � /1%,#!,#'5, �$%"*' �$,%,(-6 � �& �%,+&"46� ��
�:O:D+AB � =@:AL+:NB�� ��������,+,F#!' � &,(-"#!' � &"F'&$!'/&,#' � (-"#,*!(3, � -'5, � 5"-6#36 � #"� ��
�%&'92/&.��#!'D#!/3!'4

� � -. � ,3%'(!' � %'"7!&"/4! � !#*'(-./4!� � $,&" � ,5%"#!/&'#!" ! � * � %6/16 � -6%.(-./&#. �
*.(-0$!�3,#!'/&#,8C�/1*!7,*'5,�(39"+,*"#!"�#!'*!'73!/1�!7,8/!� "-'%!"9)*�F6+,*7"#./1 �
*�,F%2F!'�$7"/6�F6+,*.?�

�"39"+"�(!2��!D�,+$"+.�F6+,*7"#'�&,(-"#0�6(6#!2-'�$,&"�,F(&"%�%'&'%*"-6�$%&.%,+. �
!�&"5,($,+"%,*"#'�*�$,%,&6 !'#!6�&��"+7'8#!/-*' �J�#$?�+,�#!*'7"/4!�+%)5�7'8#./1?

�'"7!&"/4"� �$%&'+(!2*&!2/!"�F2+&!' �*. "5"9"�/&"(,*'5,�&"42/!' �-'%'#6�I&"$7'/&' �
F6+,*. � J � F"&" �  "5"&.#,*,M$%&'9"+6#3,*,M(,/4"7#"B � $%&. � +%,+&' � +, � �7'-#" �
! � �!2+&.5)%&"� �& � -. /&"(,*. � 70+,*!(3!' � 1'7!3,$-'%" �#" � �%&'92/&. � �#!'D#!/3!'4� � /, �
($,*,+64'��#!'&#"/&#'�,5%"#!/&'#!"�*�%6/16�-6%.(-)*��*��$,F7!D6�F"&.�!�-'%'#6�F6+,*.� �
5+&!'�F2+0�$%,*"+&,#'�%,F,-.�F6+,*7"#'?

�%&'*!+64'�(!2��!D�#"�$7"/6�F6+,*.�$%&.�*!'D.�*!+,3,*'4�&,(-"#0�6(.-6,*"#'�4'+'# �
76F�+*"�3,#-'#'%.�&"$7'/&"�(,/4"7#'5,?�

�,&$,&#"#!'�7!-,7,5!!�5%6#-6��*�%'4,#!'�!#*'(-./4!�*(3"&64'��D'�$,+�*"%(-*0�%6 ,(&6 �
(3"7#'5,�*.(-2$640�6-*,%.�-%&'/!,%&2+,*'�*�L,% !'� '-" ,%L!/&#./1�(3"9�&F6+,*"#./1 �
&�5#'4()*�I%.(?�#%�AEB?�

�,#!D'4�3,$69.��#!'D#!3"�*.(-2$640�96$3!�9.(&/&.3,*'�('%!!�(-%,@(3!'4�I*./1,+#!"�-'4 �
(3"9.��*!+,/&#'�(0�$%&.�$,+'48/!6�+,�(&/&.-6�-'4�5)%.B��

�"3 � (-"F!7#' �$,+9,D' �$,&*,7! �#" �F'&$!'/&#' �$,("+,*!'#!' � *!'D. � ! �&7,3"7!&,*"#!' �
 !#! "7#'5,�&"$7'/&"?
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U"&"�'3($7,"-"/4!�*!0D'�(!2�&� �&"3,@/&'#!' �%'"7!&"/4!�$%&'+(!2*&!2/!"� �!�,++"#!' �
+,�6D.-36�,+F6+,*"#'4�N&! #'4�*!'D.�*!+,3,*'4P?

�"�-. �'-"$!'��*.3,%&.(-"#!'�-'%'#6�F2+&!'�&*!0&"#'�$%&'+'�*(&.(-3! ���&��%,F,-" ! �
$,%&0+3,*. !���!�%'367-.*"/.4#. !���3-)%'�F2+0�$,7'5"C�#"�

� $%&.*%)/'#!6�+,� �*9"8/!*'5, �(-"#6�(&7"36�-6%.(-./&#'5, � ,+��/1%,#!(3"����� �
#" � (&/&.- � �#!'D#!3" � I*.%";#' � ,$!("#!' � ! � � ,&#"3,*"#!' � *9"8/!*'5, � (&7"36 � $%&. �
$, ,/.�-./&'3 �$,90/&,#./1�+%'*#!"#. !�$,$%&'/&3" !B �J�*&+96D�5%"#!/.��"@(-*"�
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("3%"7#./1? � �, � +&!(!"4 � &"/1,*"9. � (!2 � 4'+.#!' �  6%. � ,F*,+,*' � I8*? � �#6L%. � 4'(- �
$"-%,#' �#!'&" 2D#./1�3,F!'-B?

E? 
'%F�3(!2D#'4��"%!"##.�#"�+, 6�$%&.�67?��,8/!6(&3!�O=�*��-%,#!6��70(3! �&�3,@/" �
Y�Y�*?
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O?� �,76 #"�*,-.*#"�& ��AOH<�%?�*��-%,#!6��70(3! ?��,(-"9"�6L6#+,*"#"�$%&'&�(2+&!'5, �
�,7L"? � �!' � *!"+, , � +, � 3,@/" �� * � 4"3! � /'76 � $,*(-"9"? � 	'+#" � & � -',%!! �  )*!� � D' �
$,*(-"9"�4"3,�$%&.+%,D#'� !'4(/'� ,+7!-*.?�

�,76 #"�-"�4'(-�4'+.#"�*�(*,! �%,+&"46�#"�-'%'#!'��,-7!#.��9,+&3!'4?��'/164'�������40 �
$'*!'# � $%. !-.*!& ? � 	'(- � ,#" � &F6+,*"#" � * � (-.76 � F"%,3,*. � � -%&,# � (3%2/,#. �
$,3%.-.�$9.-3! �%'7!'L' ��&"3,@/&,#.�59,*!/0�!�3670?�

�'3,%"/4"�%&';F!"%(3"�$%&'+(-"*!"�(/'#.��(-"-#!'4��!'/&'%&.�!��,4 "#!"���!'(!'#!" �
3%&.D"���3%&.D,*"#!"���'(9"#!'��6/1"��*!2-'5,���"%!2�&�+&!'/!0-3!' ��8*?��!/1"9" �
�%/1"#!,9"� � $,%-%'-. � F!(36$)* � ! � $"$!'D.? � �"9,8C � 6&6$'9#!"40 �  ,-.*. � *!#,%,87! � ! �
$-"3)*?

H?� �"*#.��'($)9��*,%(3!�&�3,@/"�Y�Y�*?�*��-%,#!6��70(3! �M�,F'/#!'��%&0+��!'4(3!�* �
�-%,#!6 � �70(3! � � F.9 � * � $%&'(&9,8/! � (!'+&!F0 � *9"8/!/!'7! � +)F% � &!' (3!/1 �
3%)7'*#. � �"%!"##. � �%"@(3!'4 � ! � 4'4 � /'#-%6 � "+ !#!(-%"/.4#. ? � 	'+#"3 � 4"3 � #" �
*9"8/!/!'7!�$%&.(-"9,�F.9�-,�F6+.#'3�(-,(6#3,*,�(3%, #.?�

�F'/#. �F6+.#'3�*&#!'(!,#, �* �A>:=�%?�4"3,�$"9"/ �7'-#!� �3-)%.�*.3,%&.(-.*"#. �F.9 �
$%&'& � %,+&!#2 � 3%)7'*(30 � * � /&"(!' � *"3"/4!? � �-"#,*!9 � /'7 � *./!'/&'3 � 36%"/46(&. � & �
�0+3"?��+�A>GR�%?�,+F.*"9.�(!2�*�$"9"/6�3(!0D2/. �#"F,D'@(-*"�'*"#5'7!/3!'?

�"/1,*"#.�+&!8�$"9"/�$%&.�67?��,8/!6(&3!�EE�4'(-�#!'*!'73! �F6+.#3!' �*&#!'(!,#. �
#" ��3(&-"9-�$%,(-,30-"?��.(-%)4�'7'*"/4!�6-%&. "#.�4'(-�*�(-.76�#',37"(./.(-./&#. �& �
'7' '#-" !�#',%'#'("#(,*. !?

>?� �,8/!)9 � $"%"L!"7#. � $,+ � *'&*"#!' � 8*!2-'5, � 	)&'L" � �F7"-" � * � �,7'(9"*,*!' � M �
�F6+,*"#.�*�AEG>�%?�4"3,�3,8/!)9�5)%#!/&.?��!'%*,-#!'�5,-./3,M%'#'("#(,*.?������� �
AOH<�%?�&,(-"9�&#!(&/&,#.�!�*�-. �(" . �%,36�#"�4'5,� !'4(/6�%,&$,/&2-,�F6+,*2 �
#,*'5,� �3-)%.�63,@/&,#, � * �AOHE�%??�	'(- � -, �F6+,*7" �F"%,3,*"� �4'+#,#"*,*"� �& �
*.+&!'7,#.�$%'&F!-'%!6 ��&"3,@/&,#. �*!'7,F,/&#!'?�

�"+ � $%'&F!-'%!6 � *&#,(! � (!2 � *.(,3" � *!'D"� � $%&'/1,+&0/" � * � ,8 !,F,3� � #"3%.-" �
1'9 ' � & � $%&'8*!-' ? � �'*#0-%& � &#"4+64' � (!2 � F,5"-' � *.$,("D'#!'� � 59)*#!' �
F"%,3,*'?��9-"%&�59)*#.�4'(-�+%'*#!"#.��$,7!/1%, ,*"#.�&�,F%"&' �8*?�	)&'L"����& �
�&!'/!0-3!' ��$,/1,+&!�&�,3,9,�AHA=�%??

G?� �,8/!)9�$,+�*'&*"#!' ��*!2-'5,��!/1"9"��%/1"#!,9"�*��-"%. ��!'%"9-,*!'?��,(-"9 �
&F6+,*"#. � * �AHG>�%?�* � (-.76 �F"%,3,*. ? � 	'(- � -, �3,8/!)9 �4'+#,#"*,*. � � � � � � � �& �
*.+&!'7,#. �$%'&F!-'%!6 �&"3,@/&,#. �$)93,7!8/!'?��+�&"/1,+6�(-,!�( 639"�*!'D" �
#"3%.-" �F"#!"(-. �1'9 ' ?� �#2-%&' �3,8/!,9" �4'(- �+,8C�F,5"-'� �  " �&%)D#!/,*"#' �
*.$,("D'#!' �  ?!#? �F"%,3,*. �+%'*#!"#. � ,9-"%&�&� � �$,9? �Ye��� � *?� �#',5,-./3! � ,9-"%& �
F,/&#.�&�Ye��� � *?� �F"%,3,*0 �$,7!/1%, ,*"#0�" F,#2�&�Ye��� � *? � �&�*!&'%6#3" ! �
'*"#5'7!(-)*Q � %,3,3,*. � $%,($'3- � ,%5"#,*. � & � 7"- � AHH=MAH>=� � +%'*#!"#' �
$,7!/1%, ,*"#'�%&';F.�!�,F%"&.�,7'4#'?

�KBO+NBFGB � +AIK=>RFG+ � @:OKLBGSFKG � AB � :<V;<:I+K � I+KWR � I+<:J:IKG � AB � "A+KWA+J;�
�P:<NJ+E�A+K�=>BA:I+�NBLD:WKA+B�<OB�+=>A+KGSFRFM�I�>RE�DKG:A+K�NBVR>JUI�:DBN�+AARFM�<UVD�
J;O>;DR��NK�INLO?<;�AB�NABFNAS�:<�A+FM�:<OKLP:HT�

�:N:=>BP:HF+ � @: � >KG � A:I:WR>AKG � V;<:IO+ � � &D;+AR � I+KWR � I+<:J:IKG' � � AB � J:@;OK�
"A+KWA+JB��P:<NJ+KL:� �A+K�=S�;G?>K�I�KI+<KAFG+�NBVR>JUI��:GKIU<NJ+KL:��:A=KDIB>:DB�
�BVR>JUI�IK��D:FPBI+; �
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�+F6+,*"�*!'D.�*!+,3,*'4�#"��#!'D#!36�&7,3"7!&,*"#"�4'(-�*�$,*!'/!' �39,+&3! � �
3-)%.�/'/164'�(!2�*.(,3! !�*"7,%" !�$%&.%,+#!/&. !�!�3%"4,F%"&,*. !� I%.(?�#%�AO�!�AHB?

�"� ,F(&"%&'�-. � �L6#3/4,#640�*�%" "/1�*!'73,$%&'(-%&'##'5,�(.(-' 6�,F(&"%)* �
/1%,#!,#./1�*��,7(/'�-"3!'�,F!'3-.�4"3�

A? �"%3�#"%,+,*.������"%3��"%,+,*.��)%��-,9,*./1��

<? �"%3!�3%"4,F%"&,*'� � � �#!'D#!/3! � �"%3��%"4,F%"&,*.Q��"%3��%"4,F%"&,*. � �)%��,*!/1 �
I,F'4 640/.�59)*#0�/&28C� "(.*6��)%��,*!/1B�

:? �F(&"%.�/1%,#!,#'5,�3%"4,F%"&6����F(&"%��%"4,F%"&6��1%,#!,#'5,��)%��.(-%&./3!/1�! �
�%7!/3!/1Q���F(&"%��1%,#!,#'5,��%"4,F%"&6��)%��"%+&3!/1�!��)%��,*!/1�I&7,3"7!&,*"#. �
*�$,96+#!,*'4�/&28/!��)%��,*!/1B��

R? �'&'%*"-. � I* � -. � -%&. � &#"4+640 � (!2 � #" � -'%'#!' � $"%36 � #"%,+,*'5, � I�92+#' � �3"9.� �
�&/&'7!#!'/��!'73!�!��!'73!'��,%L,*!(3"��"-,%,*(3!'B��

· %'&'%*"-�7'8#.��6(&/&"��#!'D#'4��!"93!��
· %'&'%*"-�3%"4,F%"&,*,�L7,%.(-./&#.��#!'D#!3��9,+&3!��
· %'&'%*"-�7'8#.��,*"��,%"*"��
· %'&'%*"-�$%&.%,+.�#!',D.*!,#'4�	"(3!#!"��!'+;*!'+&!"��
· %'&'%*"-�$%&.%,+.�3%"4,F%"&,*'4��,+,($"+��!7/&3!��
· %'&'%*"-�L7,%.(-./&#.�-,%L,*!(3,�$,+��!'7'@/' ��
· %'&'%*"-�(3"7#,M3%"4,F%"&,*.��&/&'7!#!'/��!'73!��
· %'&'%*"-�(3"7#,M3%"4,F%"&,*.��92+#'��3"9.��
· %'&'%*"-�L7,%.(-./&#,M7'8#.��!'73!'��,%L,*!(3,��"-,%,*(3!'?�

�,*!"-�39,+&3!�4'(-�,F42-.�%)*#!'D�'3,7,5!/&#0�(!'/!0��"-6%"�<===��3-)%"�#"39"+" �
,F,*!0&'3 � &"/1,*"#!" � *"%-,8/! � $%&.%,+#!/&./1 � F2+0/./1 � $,+(-"*0 � *.-.$,*"#!" �
�$'/4"7#./1 � �F(&"%)* � �/1%,#. � I���B � *.&#"/&,#./1 � #" � $,+(-"*!' � �.%'3-.*. �
�!'+7!(3,*'4��I*.3"&�,F(&"%)*��"-6%"�<===�*��,-7!#!'��9,+&3!'4�M �&"9?�#%�EB�

�#*'(-./4" � $,7'5"40/" � #" � ,+F6+,*!' � *!'D. � *!+,3,*' � #" � 3,$67' � �#!'D#!3" �
&7,3"7!&,*"#"�4'(-�*�,F%2F!'��#!'D#!/3!'5,��"%36��%"4,F%"&,*'5,� I%.(?�#%�A<B��!�*�,F%2F!' �
%'&'%*"-6�$%&.%,+.�N�#!'D#!3��9,+&3!P?

	"3�6$%&'+#!,�&"&#"/&,#,��#!'D#!/3!��"%3��%"4,F%"&,*.�$,9,D,#.��4'(-���*��6+'-"/1 �
�(/1,+#!/1��*��,-7!#!'��9,+&3!'4?��*,! �&"(!25!' �,F'4 64'�5%"#!/&#'�$"( "�5)%(3!'� �
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�"(.* � �#!'D#!3"� � �)%. � �!"7(3!' � ! � �9,-'? � �-"#,*! � -'%'# � � , � #!'&*.37' � 6%,& "!/,#. �
!�$'9#. �3,#-%"(-)*�3%"4,F%"&!'?�

�"%3�-'#�&,(-"9�6-*,%&,#.�*�AG>A�%,36��&"4 64'�$,*!'%&/1#!2�<>�>==�1"��&"8�,-67!#" �
&"4 64'�$,*!'%&/1#!2�AR�G==�1"?

�(&.(-3!'�7"(.��#!'D#!/3!'5,��"%36��%"4,F%"&,*'5,�!�4'5,�,-67!#.�#"7'D0���+,�3%"!#. �
$%&.%,+#!/&,M7'8#'4��6+'-)*��(/1,+#!/1�!�&"4 640�HR�l�$,*!'%&/1#!��"%36?�

�0 � -, � 59)*#!' � 7"(. � 8*!'%3,*' � I,F/'5, � $,/1,+&'#!"B� �  "9, � ,+$,%#' � #" � *"%6#3! �
"- ,(L'%./&#'�,%"&�(&3,+#!3!��&"/1,*"9.�(!2�-"3D'�+%&'*,(-"#.� !'(&"#'�$,/1,+&'#!" �
%,+&! '5,�I%.(?�#%�ARB?

� �, �#"4/'##!'4(&./1 �$%&.%,+#!/&, �$"%-!! � �"%36�&"7!/&" � (!2� -&*? �N�6(&/&2� �#!'D#'4 �
�!"93!P� � 3-)%0 � $,%"(-"40 � &'($,9. � F6/&.#. � 3*"8#'4 � ,%"& � 7"( � 8*!'%3,*. � 5)%#,%'57,*.? �
�.(-2$640�-6�%)*#!'D�%,87!#.�%&"+3!'�!�/1%,#!,#'?�

�!'(-'-. �*�/!056�:=M7'/!"�%'&'%*"-�$,+,F#!' �4"3�,3,7!/&#'�7"(.� � ,/#,�6/!'%$!"9�J �
& !'#!9�(!2�(39"+�+%&'*,(-"#6��*.5!#29.�7!/&#'�8*!'%3!��(-"%'�4"*,%.��F63!�!�4,+9.��F,*!' �
I4"�*.D'4�*.3"&"#,B�+,�&6F,D'#!" �$%&.%,+.�! �$,5,%(&'#!" �(!2�,5)7#'5, �(-"#6��6(&/&. �
�#!'D#'4 � �!"93! � $%&./&.#!9. � (!2 � ' !(4' � $%&' .(9,*'� � 59)*#!' � -%"#(5%"#!/&#'5, �
$,/1,+&'#!"?�

�/1%,#!' � $%"*#'4 � $,+7'5" � %)*#!'D � (-"%,+%&'* � F63,*,J8*!'%3,*. � & � +, !'(&30 �
4,+9.��,-"/&"40/.�*,+,($"+��!7/&3!?�

�' � (&/&'5)7#./1 � L,% � $%&.%,+. � #!',D.*!,#'4 � #" � 6*"52 � &"(96564' � N	"(3!#!" �
�!'+;*!'+&!"P?

�,�-'%'#)*�$%,$,#,*"#./1�4"3,�%'&'%*"-.�$%&.%,+.�#"7'D0�-6� ?�!#?�

· N�)%"��%&' !'@P�J�&�#!'*!'73! �L%"5 '#-' �+%&'*,(-"#6�+,7#,%'57,*'5,�
· N�"9. � �#!'D#!3P � J � /1%,#!0/. � 5)%#,%'57,*' � 8*!'%/&.#. � & � 4'+.#. � * � �6+'-"/1 �

(-"#,*!(3!' �7! F.�I(&-6/&#!'�*$%,*"+&,#. B�
· N�,7!#"��7'8#!/.P� � � !� �N�,%L,*!(3, �$,+��#!'D#!3!' P�J�5)%(3!'�-,%L,*!(3,�*.(,3!' �

,-,/&,#'�F,%' �%'57"�+,7#'5,�
· N� !4,*!'/P�J� !'4(/'�*.(-2$,*"#!"�%&"+3!'5,�('%$'#-.#!-6?

�

�:P:WKA+K�B<E+A+=>DBFRGAK

�7"#,*"#" � !#*'(-./4" � J � ,+F6+,*" � *!'D. � *!+,3,*'4 �#" � �#!'D#!36 � �9,+&3! � 7'D. �
* � ,F(&"%&' � "+ !#!(-%"/.4#. � � !#. � �-%,#!' � �70(3!' � J � $%&. � 4'4 � $,96+#!,*'4 � 5%"#!/. �
"+ !#!(-%"/.4#'4�!�$%&.�5%"#!/.�&��'$6F7!30��&'/1?

� !#"��-%,#!'��70(3!'�$,9,D,#"�4'(-�*�$,96+#!,*,M&"/1,+#!'4�/&28/!�*,4'*)+&-*" �
+,7#,870(3!'5,�!�,+�$,96+#!"�5%"#!/&.�&��'$6F7!30��&'(30?��+�$)9#,/.�(0(!"+64'�&�5 !#0 �
�0+'3��+%)4��"�,+�&"/1,+6�&�5 !#0��.(-%&./"��9,+&3"?�

�(&.(-3!' �-%&.�5 !#.�#"7'D0�+,�$,*!"-6�39,+&3!'5,��&�3-)%./1��-%,#!'� �70(3!'�4'(- �
#"4+"7'4�#"�*(/1)+�$,9,D,#0�5 !#0�/"9'5,�$,*!"-6?�

�"�-'%'#!'�5 !#.�&#"4+64'�(!2�4'+#,� !"(-,���-%,#!'��70(3!'�,%"&�*(!'���-%"/1,/!#� �
�,(&)*���,*.�!��-"%.��!'%"9-)*���,7'(9"*)*���7'-#,���-"%"�!��,*"��,%"*"���" !'#!/"� �
�!'7!/'?��,*!'%&/1#!"�5 !#.�*.#,(!�ARE�3 o?
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�MBDBJ>KDR=>RJB�C+NG:LDBC+FNAB�:V=NBD;�LE+AR��>D:A+K�"OS=J+K

�F(&"% � 5 !#. � �-%,#!' � �70(3!' � #"7'D. � +, �  "3%,%'5!,#6 � �6+'-)* � �(/1,+#!/1� �
& � 3-)%./1 � 4'+.#!' � $)9#,/#,M&"/1,+#! � L%"5 '#- � $,9,D,#. � 4'(- � #" � -'%'#!' � �,7(3!� �
"�$,&,(-"9"�/&28C�&#"4+64'�(!2�#"�-'%.-,%!6 ��&'/1�I�,#+%"/3!�AGG>B?�

�6+'-. � �(/1,+#!' � -*,%&0 � 3,$67"(-' � 367 !#"/4'� � *.%"(-"40/' � $,#"+ � (&'%,3! !� �
$9"(3! ! � *!'%&/1,*!#" ! � 5%&F!'-)*� � $,/!2-./1 � 592F,3! ! � +,7!#" ! � +,$9.*)* � �.(. �
�9,+&3!'4? � � � ,F%2F!' �  "3%,%'5!,#6 � *.%)D#!C �  ,D#" �  #!'4(&' � 4'+#,(-3! �
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,F!'3-)*�-6%.(-./&#,M(,/4"7#./1?�� !"#.�-'�#!3#0�*�,+7'59,8/!�+,�A==� ?�,+�;%)+'9�&%&6-6 �
8/!'3)*��%,87!##,8C�($'9#!"�-6�$,D.-'/&#0�%,72�#"-6%"7#'4�,/&.(&/&"7#!?

� !"#.�*"%6#3)*�8%,+,*!(3,*./1�*.*,9640�& !"#.�,+$9.*6?��0�,#'�*!+,/&#'�* �
(3"7! �  "9./1 �&7'*#!� �3-)%' �67'59. � ,+*,+#!'#!6 �76F� *&F,5"/'#!6 � * � *,+2 � *(36-'3 �$%"/ �
5',7,5!/&#,M$,(&63!*"*/&./1�!�5)%#!/&./1?

� !"#.�(39"+6�/1' !/&#'5,�*)+�&"/1,+&0�#"�/"9. �,F(&"%&'��"(.*6��#!'D#!3"? �
�,+%&2+#' � &#"/&'#!' � +7" � -'5, � $%,/'(6 �  "40 � 7,3"7#' � ,5#!(3" � (3"D'@� � #$? � ,F!'3-. �
-6%.(-./&#'��!#+.*!+6"7#'�5,($,+"%(-*"?�

�7-%"(9,+3!' � *,+. � %6 ,(&. � ! �  "(.*6 � (3"7#'5, � F.9. � &"#!'/&.(&/&"#' � *(36-'3 �
,++&!"9.*"#!" � 3*"8#./1 � ,$"+)*? � � � *9"(#,8/! � !(-,-#./1 � +, � ,/'#. � 4"3,8/! � *,+. � -.73, �
*(3";#!3�$
�8*!"+/&.�,�4'4�#!'$%&.+"-#,8/!�+,�$!/!"?

�"(,F.�*,+#'��"(.*6��#!'D#!3"�(0�$,+(-"*0�6-%&. "#!"�*"7,%)*�$%&.%,+#!/&./1 �
-'5,�,F(&"%6?�	'(-�-,�(.(-' �*,+,#,8#.��3-)%.�&,(-"9�&"7!/&,#.��� +,�59)*#./1��&F!,%#!3)* �
*)+�$,+&!' #./1�I����B�*�3%"46?

�!'3"*. �!�*"D#. �$%,F7' ' �4'(-�,F'/#,8C�*�*,+"/1��"(.*6��#!'D#!3"�4,#)* �
57!#.��(-%,#-6��F'%.76��('7'#6�!�!##./1�-,3(./&#./1� !3%,'7' '#-)*�� � � � � � � � � � � � � � � � � � � � � �" �
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*.(-2$,*"#!' � * � -./1 � *,+"/1 � %"+,#6� � 3%.$-,5"&)*� � L76,%6 � ! � *257,*,+,%)* �
"%, "-./&#./1�#!'�&,(-"9,�+,39"+#!'�&F"+"#'?

� �@:<=;E:IBA+;�=>I+KD<NB�=+?��WK�@DNK<=+?IN+?F+K�@:OKLBGSFK� �AB�:<V;<:I+K�0N+EAKG�
I+KWR�I+<:J:IKG6�AB�J:@;OK�"A+KWA+JB��P:<NJ+KL:��A+K�I@PRA+K��I�=@:=UV�+=>:>AR�AB�V+OBA=�
IU<�@:<N+KEARFM��+�@:I+KDNFMA+:IRFM��B=RI;�"A+KWA+JB�

�:P:WKA+K�LK:LDBC+FNAK�:V=NBD;�+AIK=>RFG+

� �5 � 37"(.L!3"/4! � L!&./&#,M5',5%"L!/&#'4 � ,F(&"% � �"(.*6 � �#!'D#!3" � &"7!/&"#. �
4'(-�+,� '&,%'5!,#6��,-7!#"��9,+&3"��*/1,+&0/'5,�*�(39"+�%'5!,#6��6+'-.�!��%&'+5)%&' �
�6+'/3!'�I�,#+%"/3!�AGGRB?�

�,-7!#" � 4'(- � %,*' � -'3-,#!/&#. � , � +965,8/! � R= � 3 � � (&'%,3,8/! � A= � MA< � 3 � �
" � 4'4 � $,*!'%&/1#!" � * � 5%"#!/"/1 � �,7(3! � *.#,(! � ,3? � R>= � 3 <? � �%&'F!'5" � $,96+#!3,*, �
,+�648/!"��/!#"*3!�+,��.(.��9,+&3!'4�#"�$)9#,/.��$,$%&'&�$%&'92/&��!2+&.7'(30���IE:R� �
#?$? ?B���#"�$,96+#!6��+"7'4�#"�-'%'#!'��&'/1?�

�+�$)9#,/#'5,M*(/1,+6�!�*(/1,+6�,-"/&"40�40��)%.��"%+&3!'���)%.��9,-'�!��"(.* �
�#!'D#!3"��"�,+�&"/1,+6�M��)%.��.(-%&./3!'�!��)%.��-,9,*'?��F#!D'#!'��/!#"*3!�(-"#,*! �
$%&'+96D'#!'��,-7!#.��9,+&3!'4�*�3!'%6#36�&"/1,+#! ?

� "*!"#" � *.D'4 � !#*'(-./4" � 7,3"7!&,*"#" � 4'(- � #" � 3,$67' � �#!'D#!3" � �9,+&3!'5, �
#"�-'%'#!'��#!'D#!/3!'5,��"%36��%"4,F%"&,*'5,�(-"#,*!0/'5,�,F(&"%�,(-,!��"-6%"�<===� �
*�$,96+#!,*,M*(/1,+#! �%'4,#!'��,-7!#.��9,+&3!'4�I%.(?�#%�A:B?�

�" � (&/&'5)7#" � 7,3"7!&"/4" � !#*'(-./4! � *. "5" � "#"7!&. � '*'#-6"7#./1 � &"5%,D'@ �
+7" � *.&#"/&,#./1 � /'7)* � ,/1%,#. � *"7,%)* � 8%,+,*!(3" � $%&.%,+#!/&'5, � !(-,-#./1 �
+7"��($)7#,-.��&*!0&"#./1�&�%,&*,4' �-6%.(-.3!?

�D[O+FJ\��A]^A_J�/�FMBDBJ>KDR=>RJB��B=RI;�"A+KWA+JB�@:��=>D:A+K�FNK=J+KG

�%c7!/3\ � �#]^#_3 � 4'(- � $, � �"%3,#,(&"/1 � ! � �.(,3! � 	'(!,#!36 � I
%6F[ � 	'('#_36B �
-%&'/! �#"4*.D(&. �5)%(3! � "(.*' �*��'$6F7!/'��&'(3!'4?���$6#3-6�*!+&'#!"�-6%.(-.3! �
4'(- � -, � 3%"4 � * � $'*#. � ('#(!' � +&!'*!/&.? � �" � �%c7!/3[ � �#]^#_36 � #!' �  " � D"+#'5, �
(/1%,#!(3"�-6%.(-./&#'5,��#!'�$%&'F!'5"�-" -2+.�D"+#"�"(L"7-,*"�(&,("?��"&*2��#]^#_3 �
5)%"�-"�&"*+&!2/&"�8#!'5,*!��3-)%.�$,3%.*"�4'4�*!'%&/1,9'3�$%&'&�,(!' � !'(!2/.�*�%,36?

� 	"3 � &"&#"/&,#, � �"(.* � �#!'D#!3" � (-"#,*! � %,+&"4 � %,&%,56� � 3-)%'5, � /'#-%"7#. �
&*,%#!3!' �4'(-�(" ��#!'D#!3?��+F!'5"�,+�#!'5,�$!2C�*.%";#./1�%" !,#��3-)%'�$,(!"+"40 �
$,(-"C�,F(&'%#./1��($9"(&/&,#./1�5%&F!'-)*�&�#!'*.%";#. !�*�*!23(&,8/!�367 !#"/4" ! �
(&/&.-,*. ! � �"7[1, � �#]^#_36 � IA::> �  B� � �6a!#. � IA:<A �  B� � �,+F]73. � IA:=H �  B � "7F, �
�7'$[1,�/&.7!��%)4 ,%(3!'5,��!'%/16�IAAR:� B��#"�3-)%'5,�*!'%&/1,936�(-.3"40�(!2�5%"#!/' �
&7'*!(3�-%&'/1� )%&���"9-./3!'5,�I�.("��9,+&3"B���&"%#'5,�I��,%"T"B�!��,%&"��)9#,/#'5, �
I�!/1c��%7!/'B?

�,(&/&'5)7#' � %" !,#" � ,++&!'7"40 � 592F,3, � */!2-' � +,7!#. � '%,&.4#'� � /, � #"+"4' �
�"(.*,*!�$%"*!'�*.(,3,5)%(3!�/1"%"3-'%?
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�" � $,96+#!6 � �"(.* � ,F#!D" � (!2 � (-,$#!,*, � 36 � &"/1,+#!'4 � /&28/! � $%&'+5)%&" �
�.(,3!'5,�	'(!,#!3"?��"3�*.+&!'7,#.�-'%'#�*�*!23(&,8/!�#"7'D.�+,��,7(3!��$,*!'%&/1#!" �
*�,F%2F!'�5%"#!/��'$6F7!3!��&'/1�*.#,(!�,3,9,�<==�3 �3*?��,�$,7(3!'4�(-%,#!'�-,�%,&7'59' �
! � 4'+#, � & � *.D(&./1 � * � �6+'-"/1 � $"( � 5)%(3!/1 � &" .3" � ,+ � $,96+#!" � �,-7!#2 � �9,+&30 �
!�&"7!/&"�(!2�+,��6+'-)*��(/1,+#!/1?�

�,7#'�$"%-!'��"(.*6��#!'D#!3"�(0�(!7#!'�%,&/&9,#3,*"#'��F"%+&,�6%,& "!/,#'�!�46D �
#!' � -"3 � *.#!,(9'? � �'#-%"7#. � ! � #"4*.D(&. � $6#3-' � /"9'5, � �"(.*6 � 4'(- � %,&7'59" �
!�F'&7'8#"�3,$69"�(&/&.-,*"��#!'D#!3"�IAR<O� �#?$? ?B?�	'(-�-,�#"4*.D(&.�(&/&.-��!' ! �
�9,+&3!'4�!�$,7(3!'4�/&28/!��6+'-)*��(/1,+#!/1?

� �F6+,*!' � 5',7,5!/&#'4 � *.(-2$640 �5#'4(.� � 3-)%' �+&!23! �+6D'4 � ,+$,%#,8/! � -*,%&0 �
367 !#"/4'��,%"&� #!'4�,+$,%#'�96$3!�9.(&/&.3,*'��*�3-)%./1�$,*(-"9,�*!23(&,8C�,F#!D'@ �
+,7!##./1�!�$%&'92/&.?�

�)D,*' � 5%"#!-,5#'4(. � �#!'D#!3"� � (0 � *!'36 � $"7',&,!/&#'5,? � � � ,3,7!/. � �7'-#" �
*.(-2$640 � %)*#!'D � (3"9. � *257"#,*'? � �0 � -, � $%&'3%.(-"7!&,*"#' � *"$!'#!' � * � $,(-"/! �
 "% 6%)* � ! � +,7, !-)* � 3%.(-"7!/&#./1� � -*,%&0/' � (,/&'*. � ! � *39"+3! � *8%)+ � 96$3)* �
9.(&/&.3,*./1? � � � 592F,3!'4 � +,7!#!' � 5)%#'5, � F!'56 � �,%"T. � *.(-2$640 � 3%.(-"7!/&#' �
*"$!'#!'��&�/!'3"*. !�&4"*!(3" !�3%"(,*. !�I�T"%,^#[�+_%.���"-&'7-,T"�4'(3.#]�!�!##'B?�

��AGOO�%,36�*�3" !'#!,9, !'� "% 6%)*��7'-#,�����,+3%.-,�#"4*!23(&0�*��6+'-"/1 �
4"(3!#!2��#"&*"#0�	"(3!#!0��!'+;*!'+&!0?�

�'#-%"7#"�/&28C��/"9.�5%&F!'-��6a!#.�"�/&28/!,*,�!�5%"#!/&#.�5%&F!'-�,+�%,36�AGG= �
(-"#,*!�%'&'%*"-�$%&.%,+.�I#c%,+#_�$b_%,+#_�%'&'%T"/!B�X�%c7!/3\��#]^#_3X�,�$,*!'%&/1#!�
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AH== � 1"? � �1%,#!,#' � (0 � * � #! � ,$%)/& � $'%.57"/!"7#./1 � ! � 3%"(,*./1 � &4"*!(3 � $%&'+' �
*(&.(-3! �%,&7'59'�3, $7'3(.�#"-6%"7#./1�7"()*�$%&'/1,+&0/./1�*�5)%(3!'�1"7'��7!/&#' �
;%)+7!(3"��-,%L,*!(3"�!-$?��.(-2$64'�-6�/"9.�%&0+�/1%,#!,#./1�5"-6#3)*�%,87!#�!�&*!'%&0-?�

�,+/&"( �+,F%'4 �$,5,+. �%,&-"/&" � (!2 �& � *!'%&/1,93" � �%c7!/3[1, � �#]^#_36 �%,&7'59. �
*!+,3�#"�
%6F\�	'('#_3��"�$%&.�(&/&'5)7#!'�+,F%'4�*!+,/&#,8/!�#"��'(3!+.���"%3,#,(&' �
!�#"�*!'D'��9, 6@/"?�

#���� � ��� �  �� ��� � �F�����
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 � � � ���F�
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�A>D:@:LKA+FNAK�@DNKJ=N>BPFKA+B�>KDKA;

�!'7,*!'3,*" � ! � F"%+&, � %)D#,%,+#" � 5,($,+"%3" � /&9,*!'3" � #" � -'%'#!' � �"(.*6 �
�#!'D#!3" � ! � �)% � �!"7(3!/1 � $%&./&.#!9" � (!2 � +, � *!'76 � & !"# � ! � &"F6%&'@ � * � 8%,+,*!(36 �
$%&.%,+#!/&. ?

�&!"9"7#,8C � /&9,*!'3" � *.*"%9" � ,5%, #' � $!2-#, � &*9"(&/&" � #" � 7"("/1? �
��!7'�#"�%,& !'(&/&'#!'�7"()*�*$9.#29"�59)*#!'�'3($"#(4"�%,7#!/-*"��,�-.7'�#"�!/1�(-"#!' �
!�(39"+&!'�5"-6#3,*. �&"*"D.9�%,&*)4�$%&' .(96�I�%,+"�AG>EB?��,&*)4�8%'+#!,*!'/&#'5, �
5)%#!/-*"�!�16-#!/-*"�($,*,+,*"9�$,*(-"#!'�6�$,+#)D.�5)%�3!736�16-�D'7"&"��3-)%'�F.9. �
,$"7"#'�+%'*#' �!�*. "5"9.�,5%, #'4�!7,8/!�-'5,�$"7!*"?��%,*"+&!9,�-,�+,�!#-'#(.*#'5, �
*.%2F6�7"(6?�

� � Ye� � *? � #"+"#!" � #" � *.+,F.*"#!' � D'7"&" � 6+&!'7"#' � F.9. � "D � $%&'& � 3,%,#2 �
3%)7'*(30��$,+/&"(�5+.�*.+,F./!'�(%'F%"�!�&9,-"�,F42-'�F.9,�/"93,*!-0�*,7#,8/!0?�U"3-�-'# �
*.#!3"9�����&'�&F.-�+6D'5,�&6D./!"�+%'*#"�+,�*.%,F6�D'7"&"�!�*(3"&.*"9�#"�8*!"+, ,8C �
*.%";#!' �*!+,/&#./1�46D�*)*/&"(�$%&' !"#�3%"4,F%"&6��,%"&�$,+'4 ,*"#!' �*�&*!0&36 �
&�-. �+&!"9"@�$%'*'#/.4#./1�$%&'&�)*/&'(#0�*9"+&2�I�76&!@(3!�AGO=B?�

� � Y�Y � *? � *&%,(9, � &"$,-%&'F,*"#!' � #" � +%'*#, � +7" � L"F%.3 � $"$!'%6� � &"$"9'3� �
,$"3,*"@�!-$?��!'7,*!'3,*' �$%&' .(9,*' �*.3,%&.(-"#!' �+%'*#"�4'(-�4'+#0�&�$%&./&.# �
&"#!3#!2/!"�$!'%*,-#./1�7"()*�*��"(.*!'��#!'D#!3"�!��*��)%"/1��!"7(3!/1?��-"%(&'�� #!'4 �
& !'#!,#' � +%&'*,(-"#. � &"/1,*"9. � (!2 � 4'+.#!' � * � &#"/&#'4 � ,+7'59,8/! � ,+ � ,8%,+3)* �
16-#!/&./1���#"�-%6+#,�+,(-2$#./1�,F(&"%"/1?

	6D�*�Y�Y�*?�%,&$,/&2-,�6$%"*2�+%&'*,(-"#)*�8*!'%3,*./1?��,#!'*"D�&F!)%�#"(!,# �
 !'4(/,*./1 � #!' � $,3%.*"9 � ,5%, #'5, � &"$,-%&'F,*"#!" � #" �  "-'%!"9 � (!'*#.� � &"/&2-, �
($%,*"+&"C�#"(!,#"�&��L!% �*!'+'@(3!/1?�

�� �-'#� �($,()F�+,$%,*"+&,#,�+,�$%&'!(-,/&'#!"�7"()*�(6+'/3!/1��*�-. ��"(.*6 �
�#!'D#!3"�!��)%��!"7(3!/1��*�$%&'52(&/&,#'� ,#,367-6%.�8*!'%3"�,�#!'&#"#. �'3,-.$!'���

3-)%'5, � *9"8/!*,8/! � L!&4,7,5!/&#' � ! �  ,%L,7,5!/&#' � #!' � ,+$,*!"+"9. � *"%6#3, � 5)%(3! �
I�,F%,*,7(3"�AGG:B?

�'&$,8%'+#! �;%)+9' �&"#!'/&.(&/&'@�F.9.�*.F6+,*"#'�,3?�E=�7"-�-' 6��*�$,F7!D6 �
&F!'5"40/./1 � (!2 � 5%"#!/ � �&'/1� � �!' !'/ � ! � �,7(3! � I* � -&*? � N/&"%#. � -%)430/!'PB � *!'73!' �
'7'3-%,*#!'�3,%&.(-"40/'�&�F,5"-./1�&9)D�(!7#!'�&"(!"%/&,#'5,�*257"�F%6#"-#'5,?�

�!'(!,#. �*%"&�&� "(" ! �$,*!'-%&"� �� <� #" � ,F(&"%.�5)%(3!'� �#" � (36-'3 � ,F#!D"#!" �
-' $'%"-6%. � ! � *&%,(-6 � *!75,-#,8/! � ,%"& �  !'(&"#!" � (!2 � $,*!'-%&" � #"$9.*"40/'5, �
&�,-"/&"40/. � �67'5"9�(&.F3! �$%&' !"#, �#"�4,#.�(!"%/&"#,*'?���-'#�($,()F�-*,%&.9 �
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(!2 � +%,F#. � "'%,&,7 � (!"%/&"#,*.� � 3-)%. � ,(!"+"9 � #" � +%&'*"/1 � ! � $,*!'%&/1#! � 5%6#-6 �
I�*,;+&!"3��!�!#?�AGG:B?��"4*!23(&'�&" !'%"#!'�7"()*�*.(-2$,*"9,�*��"(.*!'��#!'D#!3" �
!��)%"/1��!"7(3!/1��4"3�!�*�/"9./1��6+'-"/1��$,*.D'4�*.(,3,8/!�>==� �#?$? ?
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 "9.��"�#"�
"7!�$,+��#!'D#!3!' ��5+&!'�!#-'#(.*#!'�*.$"("#,�F.+9,�J�#"(-0$!9"�#"-6%"7#" �
(63/'(4"�%,87!##,8/!�I!�%,&*)4�%&"+3!/1�5"-6#3)*B?

	'+.#. � $7"#,*"#. � $%&'+(!2*&!2/!' � * � -. � %'4,#!'� � 4'(- � ,+F6+,*" � *!'D. �
*!+,3,*'4 �#" � �#!'D#!36� � -4?� ,F!'3-6� !#L%"(-%63-6%.� -6%.(-./&#'4� �3-)%.� (96D.9 �-6%.(-, �+, �
$,+&!*!"#!"�$"#,%" .�5)%�J�$%&'&��HR�7"-"?�

�/'#!"�(!2��!D�*�-. �/&"(!'�$, ! ,�+6D'4�$,$67"%#,8/!� �-'5,�,F!'3-6��-6%.(-.3"�#!' �
($,*,+,*"9"�&#"/&0/./1�(&3)+�*�8%,+,*!(36�$%&.%,+#!/&. ?�	"3�*/&'8#!'4�*.3"&"#,� �
&"� �&#!(&/&'#!'�7"()*�(6+'/3!/1��4"3�!�%,&$"+�(" '4�*!'D.�*!+,3,*'4��,+$,*!'+&!"7#,8C �
$,#,(!�$%&' .(9�/!2D3!��&*9"(&/&"�'#'%5'-.3"�' !-640/"� �*�7"-"/1�AGO=�J�AG>=�&#"/&#' �
!7,8/! � -,3(./&#./1 � (6F(-"#/4! � #"$9.*"40/./1 � ,+ � &"/1,+6� � #"+ !'%#!' � &"3*"(&"40/./1 �
8%,+,*!(3,��/,�$%,*"+&!9,�+,�$,*"D#./1�#'5"-.*#./1�& !"#�*�/"9. �'3,(.(-' !'?

�F'/#!' � &%)*#,*"D,#. � %,&*)4 � -6%.(-3! � I* � -. � '3,-6%.(-.3!B � %'567,*"#. � 4'(- �
$%&'$!(" !�$%"*"��#!!��6%,$'4(3!'4��/,�$%&'+(-"*!,#,�$,#!D'4?��������������
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��(!'%$#!6�AGGE�%,36��#"�ER:�($,-3"#!6�+'7'5"-)*���, !-'-��!#!(-%)*��"+.��6%,$.� �
+&!"9"40/ � #" � $,+(-"*!' � �%-.3696 � AE?F � �-"-6-6 � �"+. � �6%,$. � J � $%&.409 � N�'3, '#+"/42 �
�,? � � � IGEB � A= � �, !-'-6 � �!#!(-%)* � +7" � $"@(-* � /&9,#3,*(3!/1 � I � =@DBI+K � @:O+>RJ+�
NDUIA:IBW:AKL:�D:NI:G;�>;DR=>RJ+�AB�:V=NBDBFM�FMD:A+:ARFM6?

�.9" � ,#" � $,$%&'+&,#" � � 0�KJ:EKA<BFGS � �:� � �&,#' � 4 � I � =@DBI+K � @:O+>RJ+�
NDUIA:IBW:AKL:�+�@DNRGBNAKL:�HD:<:I+=J;�D:NI:G;�>;DR=>RJ+6�

�,#L'%'#/4" � �!#!(-%)* � * � �6/'%#!'� � ,F%"+640/" �* �+#!"/1 � �<>M:=�3*!'-#!" �AGG:�%?� �
#" � -' "- � 0"D:<:I+=J: � <OB � �;D:@R9� � $%&.429" � +'37"%"/42 � &,F,*!0&640/0 � � �"+2 � �6%,$. �
+,�3,#-.#6"/4!�4'4�"3-.*#,8/!�*�+&!'+&!#!' � =>BA<BDRNBFG+�@DBIB�+�@+O:>BW:IRFM�@D:GKJ>UI�
AB�DNKFN�NDUIA:IBW:AKG�>;DR=>RJ+Q

�,F'/�$,*"D#'5,�*&%,(-6�"3-.*#,8/! �-6%.(-./&#'4�! �!##'4�"3-.*#,8/! �($2+&"#!" �
/&"(6�*,7#'5,� � " � -"3D'� -'#+'#/4! �+, �#"(!7"#!" � (!2 �-'5, �*&%,(-6�* �$%&.(&9,8/! �6&#"#,� �
D' � &%)*#,*"D,#" � -6%.(-.3" � $,*!##" � F.C � 6*"D"#" � &" � 8%,+'3 � ($,9'/&#'5, �
!�'3,#, !/&#'5,�%,&*,46�%'5!,#6Q

� �6*"5! �#" � �& !"#. � * �$,(-"*"/1 � -6%.(-)*� � � /,%"&�F"%+&!'4 � /19,##./1 �#" � !+'2 �
,/1%,#. � $%&.%,+. � ! � ,/1%,#. � 8%,+,*!(3"� � *.%"D,#, � $%&'3,#"#!' � , � $,-%&'F!' � %,&*,46 �
-6%.(-.3!�$%&.%,+#!/&'4��,$"%-'4�#"�,+3%.*"#!6�F,5"/-*"�L7,%.��L"6#.�!�3%"4,F%"&)*?

� �-*!'%+&"40/��D'�$"%3!��%'&'%*"-.�!�!##'�,F(&"%.�/1%,#!,#'�(0�"-%"3/.4#'�+7"�*/!0D �
&*!23(&"40/'4 � (!2 � 7!/&F. � -6%.(-)*� � $,+3%'87,#, � $,-%&'F2 � *+%,D'#!" � $,7!-.3! � ,-*"%/!" �
,F(&"%)*�/1%,#!,#./1�+7"�&"($,3,4'#!"�$,-%&'F�($,9'/&'@(-*"��$,(&63640/'5,�,F(&"%)* �
/1%,#!,#./1� �$,(-%&'5"#./1�4"3,� ,(-"-#!' �,(-,4' �+&!3!'5,�D./!" �,%"&� !'4(/"��*�3-)%./1 �
 ,D#"�,+#"4+.*"C�%"+,8C�*� !7/&'#!6�!�3,#-' $7"/4!?�
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�&#"40/� � !D � -6%.(-.3" �  ,D' � $, )/ � ,F.*"-'7, � �6%,$. � 68*!"+, !C � (,F!' � L"3-� �
D'�,F(&"%.�/1%,#!,#'�&"*!'%"40�+&!'+&!/-*,�$%&.%,+#!/&'�!�367-6%,*'��3-)%'�$,*!##,�F.C �
&"/1,*"#'�+7"�,F'/#./1�!�$%&.(&9./1�$,3,7'@��*(3"&"#,�#"� ,D7!*,8/!�&#!(&/&'@�4"3!' �
 ,D' � ($,*,+,*"C � #" � ,F(&"%"/1 � /1%,#!,#./1 � #"+ !'%#" � $%'(4" � -6%.(-./&#" � ! � $'*#' �
(&3,+7!*'�+&!"9"#!"?

�7"-'5,�$,+"#,�*K*��'3, '#+"/4'�+7"��%&0+)*�$"@(-*�/&9,#3,*(3!/1��F.�

· 6-%&. .*"C��5+&!'�-.73,�$,-%&'F#'�!� ,D7!*'��,F(&"%.�8/!87'�/1%,#!,#'��3-)%./1�$,+(-" M
*,*. �/'7' �4'(-�&"($,3,4'#!'�$,-%&'F.�F"+"@�#"63,*./1Q

· #"�$,&,(-"9./1�,F(&"%"/1�/1%,#!,#./1�6D.C�(-,(,*#./1�8%,+3)*�+,�$,$!'%"#!"�&%)* M
#,*"D,#'4�-6%.(-.3!��%'($'3-640/'4�$%&.%,+#!/&'�!�367-6%,*'�+&!'+&!/-*,�-./1�,F(&" M
%)*��,$"%-'4�#"�&"("+"/1�!�*.-./&#./1�&"*"%-./1�*�#!#!'4(&'4�%'3, '#+"/4!Q

· %,&$,*(&'/1#!"C�#!#!'4(&0�%'3, '#+"/42�-"3�(&'%,3,�4"3�-,� ,D7!*'�#"�(&/&'F76�$"@ M
(-*,*. ��%'5!,#"7#. �!�7,3"7#. ��"�-"3D'�*8%)+�$%&'+(-"*!/!'7!�$%&' .(96�-6%.(-./& M
#'5,�!�*�($,9'/&#,8/!"/1�7,3"7#./1?

�� �&"90/&#!3�+,��'3, '#+"/4!��,?���IGEB�A=�6(-"7,#,�$,+(-"*,*'�+'L!#!/4'�

M &%)*#,*"D,#"�-6%.(-.3"�-, ��3"D+"�L,% "�"3-.*#,8/!�-6%.(-./&#'4��3-)%"�

· ,+F.*"�(!2�&�$,(&"#,*"#!' �8%,+,*!(3"Q

· &"$'*#!"�+965,-%*"9'�&"/1,*"#!'�*"7,%)*�$%&.%,+#!/&./1�!�367-6%,*./1Q

· 4'(-�($%"*!'+7!*"�!� ,D7!*"�+,�&""3/'$-,*"#!"�$,+�*&572+' �'3,#, !/&�M �
#. �!�(,/4"7#. ?

M ,F(&"%. � /1%,#!,#' � (0 � -, � � ,F(&"%. � *.+&!'7,#' � +, � /1%,#!'#!" � ! � $,+-%&. .*"#!" �
%)D#,%,+#,8/! � $%&.%,+#!/&'4 � ,%"& � +&!'+&!/-*" � $%&.%,+#!/&'5, � ! � 367-6%,*'5,� � 3-)%' � (0�
&"%&0+&"#'�$%&.�$, ,/.�!#(-%6 '#-)*�$%"*#./1�76F�!##./1�%'567"/4!�,/1%,##./1

�%5"#.�!�!#(-.-6/4'�,+$,*!'+&!"7#'�&"�&"%&0+&"#!'�,F(&"%" !�/1%,#!,#. !�$,*!##. �
$%, ,*"C � -"3!' � *.3,%&.(-"#!' � -./1 � ,F(&"%)*� � 3-)%' � %'($'3-64' � *'*#2-%&#' � *"%-,8/! �
3"D+'5, � ,F(&"%6��&'�&*%)/'#!' � (&/&'5)7#'4�6*"5! �#"�&"/1,*"#!' �4'5, �$%&.%,+#!/&'4 �
!�367-6%,*'4�-,D(" ,8/!?

��-. �/'76�#"7'D.�%,&*!4"C�L,% .�-6%.(-.3!�,$"%-'�#"� ?�!##. !�

· $,(&"#,*"#!6�%)D#,%,+#,8/!�$%&.%,+.��'7' '#-)*�$%&.%,+.�!�367-6%.��4"3,8/!�*,+.��$, M
*!'-%&"��57'F�!�3%"4,F%"&6Q

· $,(&"#,*"#!6�(,/4,7,5!/&#'4�!�367-6%,*'4�-,D(" ,8/!�($,9'/&#,8/!�7,3"7#./1Q

· *.3,%&.(-.*"#!6�+,/1,+)*�&�-6%.(-.3!�+,�%,&*!4"#!"� '-,+�,/1%,#.�!�&"%&0+&"#!"�,F M
(&"%' �/1%,#!,#. �!�+,�$,+#,(&'#!"�("-.(L"3/4!�7,3"7#'4�($,9'/&#,8/!Q

· !(-#!'#!6�%)D#./1�-.$)*�,F(&"%)*�/1%,#!,#./1�!�$,-%&'F!'�%)D#!/,*"#!"�%,+&"4)*�-6%. M
(-.3!�*�3"D+. �&�#!/1��(-,(,*#!'�+,�$,+(-"*,*./1�/'7)*�3"D+'5,�&�,F(&"%)*��F" M
&640/�#"�376/&,*. �$,42/!6�/19,##,8/!�-6%.(-./&#'4Q

�%5"#. � ,+$,*!'+&!"7#' � &" � $7"#,*"#!' � %'5!,#"7#' � ! � $7"#,*"#!' � $%&'(-%&'##' �
$,*!##.�*90/&.C�,F(&"%.�/1%,#!,#'�+,�($)4#'4�(-%"-'5!!�%,&*,46�-6%.(-.3!?
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� � $7"#"/1 � ,/1%,#. � ! � &"%&0+&"#!" � 3"D+'5, � & � ,F(&"%)* � /1%,#!,#./1 �
!�*�$,%,&6 !'#!6�&�$%&' .(9' �-6%.(-./&#. �,%"&�&�7,3"7#. ! �($,9'/&#,8/!" !��#"7'D. �
%,&*!#0C � 3,#/'$/42 � &%)*#,*"D,#'4 � -6%.(-.3! � ! � ,$%"/,*"C � $7"# � +&!"9"@ � &*%"/"40/. �
(&/&'5)7#0�6*"52�#"�#"(-2$640/'�&"5"+#!'#!"��

M 3"D+.� ,F(&"%�/1%,#!,#. �  6(! �$,(!"+"C�&F!)%�%'569� � (-,(,*#!' �+, � /'7)* � ! �L6#3/4! �
,F(&"%6��(-"#,*!0/./1�/&.�!�+,�4"3!'5,�(-,$#!"�$,(&/&'5)7#'�L,% .�"3-.*#,8/!� ,50�F.C �
#" �#! �%'"7!&,*"#'� � /&. � -'D �$,*!##. �F.C � * � ,5)7' �&"3"&"#'� � ,3%'87"40/./1 �$6F7!/&#0 �
+,(-2$#,8C � ! � 5*"%"#-640/./1 � &"/1,*"#!' � (!2 � -6%.(-)* � * � ($,()F � #!' � $,*,+640/. �
&#!(&/&'@�*�$%&.%,+&!'?

M "3-.*#,8C�$,*!##"�F.C�%,&9,D,#"�*�/&"(!'�!�$%&'(-%&'#!��(-,(,*#!'�+,�/19,##,8/! �
%,&*"D"#'5,�,F(&"%6��$%&.�6D./!6�#"(-2$640/./1�8%,+3)*�

· $,+&!"9�,F(&"%6�#"�(-%'L.�#"�$,+(-"*!'�F,5"/-*"�(!'+7!(3��,+$,%#,8/!��/&69,8/!�#"�$, M
(&/&'5)7#'�%,+&"4'�$%'(4!��/19,##,8/!Q

· 3"#"7!&,*"#!'�%6/16�-6%.(-./&#'5,�&"�$, ,/0�$%'/.&.4#!'�,&#"3,*"#./1�(&7"3)*�76F �
&"�$, ,/0�*./!'/&'3�&�$%&'*,+#!3!' Q

· ,5%"#!/&"#!' � 7!/&F. � ,+*!'+&"40/./1 � &" � $, ,/0 � *(&'73!/1 � $,-%&'F#./1 � 8%,+3)*� �
*90/&#!'�&�,5%"#!/&'#!' �+#!�!�5,+&!#�6+,(-2$#!'#!"��(-,(,*#!'�+,�/19,##,8/!�%,& M
*"D"#'5,�,F(&"%6?

�%,L'(4,#"7!8/!�F%"#D.�-6%.(-./&#'4�$,*!##!�&""3/'$-,*"C�,5%"#!/&'#!"�*.#!3"40/' �
&'�&%)*#,*"D,#'5,� ,+'76�-6%.(-.3! �!�+&!"9"C�&�(&"/6#3!' �+7"�8%,+,*!(3"� � �*#,(&0/ �
F'&$,8%'+#!�*39"+�+,�,/1%,#.�,F(&"%)*�/1%,#!,#./1?

������������������
�������������


�"%3!�#"%,+,*'�!�%'&'%*"-.�M� (0�#"4*.D(&0�L,% 0�,/1%,#.�$%&.%,+.�-*,%&,#0�*�/'76 �
&"/1,*"#!"�*�#!'& !'#!,#. �(-"#!'�#"4F"%+&!'4�/'##./1�L%"5 '#-)*�$%&.%,+.?��-0+�-'D �
#!'� ,50�F.C�,F(&"%' �6$%"*!"#!"�-6%.(-.3!�$,F.-,*'4?�

�"%3!�#"%,+,*' �  ,50�F.C�,F!'3-' �4'+.#!' � -6%.(-.3! �3%"4,&#"*/&'4?���7"-"/1�G=M
-./1 �6F!'59'5, � *!'36 � *(&.(-3!' � #"(&' � $"%3! �&*!'+&"9, � * � /!056 � ('&,#6 � -6%.(-./&#'5, �
$,#"+�>� 7#�,()F�� "40/�+,�+.($,&./4!�AOE<�3 �(&7"3)*�-6%.(-./&#./1�!�-.73,�<R�8/!'D3! �
+.+"3-./&#,M$%&.%,+#!/&'�I�,*"7!3��?�AGGEB?�

�'&'%*"-.�$%&.%,+.� �(-"#,*!0/'�#!'*!'73!'�L%"5 '#-.�/1%,#!,#'4�$%&.%,+.�&�%'569. �
#!'�(0�6+,(-2$#!"#'�+,�&*!'+&"#!"�*�(&'%(&. �&"3%'(!'?��,D#"�4'�&*!'+&"C�4'+.#!'�$,+ �
,$!'30 � $%&'*,+#!3"� � $, � *.&#"/&,#./1 � (&7"3"/1� � &"/1,*640/ � 6(-"7,#' � +7" � +"#'5, �
%'&'%*"-6�$%&.%,+.��$%&'$!(.�,3%'87"40/'�*!'73,8C�5%6$.�,()F�&*!'+&"40/./1?�

�F'/#!' � (&7"3! � -6%.(-./&#' � *.-./&,#' � * � $"%3"/1 � ! � %'&'%*"-"/1 � *.$,("D,#' �
(0�*�-"F7!/'�!#L,% "/.4#'�I$,+"40/'�$7"#�(.-6"/.4#.�$"%36�!�%'&'%*"-6��,$!(�,(,F7!*,8/! �
$%&.%,+.�,%"&�$%&'F!'5�&#"3,*"#./1�(&7"3)*�!-$?B�,%"&�-"F7!/'�,(-%&'5"*/&'?

�"%3!�3%"4,F%"&,*'�M�(0�$%&'(-%&'##!'�*.+&!'7,#. !�,F(&"%" !�,�8/!87'�,3%'87,#./1 �
5%"#!/"/1� � $,++"#. ! � ,/1%,#!' � &' � *&572+6 � #" � #!'$%&'/!2-#' � *9"8/!*,8/! � 8%,+,*!(3" �
$%&.%,+#!/&'5,? � �" � -'%'#!' � $"%3)* � 3%"4,F%"&,*./1 � &"F%"#!" � (!2 � 7,3"7!&"/4! � !#*'(-./4!� �
3-)%'�$,*,+640�+'5%"+"/42�8%,+,*!(3"?
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�"%3! � 3%"4,F%"&,*' � -*,%&,#' � (0 � * � /'76 � ,/1%,#. � /'/1 � #"-6%"7#./1 � 8%,+,*!(3" �
! � *"%-,8/! � 3%"4,F%"&6� � /1"%"3-'%.(-./&#./1 � +7" � +"#'5, � %'5!,#6� � $%&'+ � #!'$,D0+"#. ! �
$%&'3(&-"9/'#!" !?

�"6*"D" � (!2 � %,(#0/' � &"$,-%&'F,*"#!' � ($,9'/&#' � #" � $%&.%,+#!/&0 � $%&'(-%&'@ �
#"+"40/0 � (!2 � +, � *.$,/&.#36? � �"%3! � 3%"4,F%"&,*' � &"($,3"4"40 � * � -. � &"3%'(!' �
-,�&"$,-%&'F,*"#!'�,L'%640/�,-*"%-'�-'%'#.�$%&.%,+#!/&'?�

�'�*&572+6�#"�F%"3�(&'%(&./1��3, $7'3(,*./1�F"+"@��*!'73,8C�%6/16�-6%.(-./&#'5, �
* � � %)D#./1 � -.$"/1 � $"%3)* �  ,D#" � ,3%'87!C � +%,50 � $,8%'+#!0� � 4'+.#!' � $%&'& � "#"7!&2 �
&#!(&/&'@�8%,+,*!(3"�$%&.%,+#!/&'5,?���-"3� ,D#"�*.%)D#!C�

· %6/1 � -6%.(-./&#. � $%&'3%"/&"40/. � /19,##,8C � $%&.%,+#!/&0 � $"%36 � I*.(-2$640�
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	6150 Wysokogórskie murawy acydofilne (Juncion trifidi) i bezwapienne wyleżyska śnieżne (Salicion herbaceae)

