
�@�N�N�U�@�L
�R�D�P�O�R�T

�� �� �� ��



P[ c` ��

�B
�O

�N
�T

�D
�N

�T
�S �� ���B�H�@�I�R�×�S���E�O�R�D�W�O�R�C�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼��

�B�D�O�×�S���E�O�R�D�W�O�R�C�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼�¼

�@�B�H�I�D�V�D�M�D�N�T�S���¢���M�I�L�D�S�T�O�N�D�S�¼�¼�¼�¼�¼�¼�¼�¼�¼

OUR�SDRVIBDSÀÀÀÀÀÀÀÀÀÀÀÀÀÀÀÀÀÀÀÀÀÀÀÀÀÀÀÀÀÀÀ

Yl r qd�S` osê ` p�
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@hhè _�H` [ hqd�S` osê ` p�
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L` [ _ekc�t eqd�VepelkÃ
Ikpmeoekc�Fol t qd

Mê d[ ` h�Nl l k[ k
Bd[ eo

P[ c` �� WBIF�t t t Àt ^ecÀl ocÀ[ r

R` ah̀ ^qekc�l k�qd` �m[ pq�v` [ oÃ�t ` �d[ s` �j r ^d�ql �^` h̀ ] o[ q̀ À�Tt l
peckeaê [ kq�` u[ j mh̀ p�IÖ_�heg` �ql �decdhecdq�[ ò �qd` �^l kqekr ` _�col t qd
l a�WBIF�ql �ek^ò [ p̀ �l r o�ej m[ ^q�[ k_�qd` �h[ r k^d�l a�l r o�� � � � ç� � � �
Sqo[ q̀ cê �Ph[ kÀ�

Td` �mh[ k�` pq[ ] hepd` p�qd` �l oc[ kep[ qel kÖp�g` v�ekeqe[qes̀ p�[ k_
moel oeqè p�l s` o�qd` �k` uq�aes` �v` [ opÃ�al ^r pekc�l k�^l kqekr ` _�col t qd
[ k_�[ _sl ^[ ^v�al o�l r o�m[ oqê em[ kqp�t deh̀ �pqò kcqd` kekc�l r o�r kenr `
[ k_�_epqek^q�ej m[ ^q�t eqdek�qd` �^l j j r keqv�p̀ osê ` p�p̀ ^ql oÀ�
�
@q�qd` �^l ò �l a�l r o�mh[ kÃ�t ` �t [ kq�ql �^ò [ q̀ �j l ò �ej m[ ^q�t eqdek�qd`
^l j j r keqv�p̀ ^ql oÃ�ò [ ^d�j l ò �m̀ l mh̀ Ã�[ k_�] ` �j l ò �[ ^^` ppe] h̀ �ek
j l ò �mh[ ^` pÀ�Td` �mh[ k�] r eh_p�l k�WBIFÖp�m[ pq�[ ^dè s` j ` kqp�t deh̀
d[ ok` ppekc�l r o�pqò kcqdp�[ k_�mò m[ oekc�al o�[ �mol j epekcÃ
pr pq[ ek[ ] h̀ �ar qr ò À�
�
Td` �Sqo[ q̀ cê �Ph[ k�d[ p�] ` ` k�[ k�ek^ò _e] h̀ �^l hh[ ] l o[ qel k�[ k_�` aal oq
aol j �l r o�aol kqhek` �pq[ aaÃ�p̀ kel o�h̀ [ _` opÃ�h̀ [ _` opdem�q̀ [ j Ã�] l [ o_
j ` j ] ` op�[ k_Ã�j l pq�ej ml oq[ kqhvÃ�l r o�m[ oqe êm[ kqpÀ�W` �d[ s`
hepq̀ k` _�[ k_�d` [ o_�qd` �moel oeqè p�` ^dl ` _�qdol r cdl r q�qd` �j [ kv
t l ogpdl mp�[ k_�_ep̂ r ppel kp�d` h_�[ k_�e_` kqeaè _�al r o�^l ò �pqo[ q̀ cê
_eò ^qel kpÂ�
�
Dj ] o[ ^` �ç�Dj ] o[ ^` �[ hh�m[ oqê em[ kqp�al o�t dl �qd` v�[ ò À�
R̀ [ ^d�ç�Sr mml oq�j l ò �m[ oqê em[ kqp�qdol r cd�cò [ q̀ o�mò p̀ k^` À�
Bl kk` ^q�ç�Bl kk` ^qekc�m[ oqê em[ kqpÃ�mh[ ^` pÃ�p̀ osê ` pÃ�[ k_�m[ oqk` opÀ�
R̀ [ hep̀ �ê�Iks` pq�ek�^[ m[ ] eheqè p�ql �ò [ hep̀ �l r o�cl [ hpÀ�
�
Td` p̀ �_eò ^qel kp�t ehh�ao[ j ` �WBIFÖp�mr oml p̀ �[ k_�] r eh_�l k�l r o
j eppel k�ç�ÕDj ml t ` oekc�m̀ l mh̀ �ql �[ ^dè s` �[ �j ` [ kekcar h�ol h̀ �ek
pl ^è qvÀÕ�

Td` �Al [ o_�[ ò �ar hhv�^l j j eqq̀ _�ql �ej mh̀ j ` kqekc�qd` �Sqo[ q̀ cê �Ph[ k
[ k_�qd` �ekeqe[ qes` p�qd[ q�t ehh�cr e_` �[ k_�pr mml oq�qd` �l oc[ kep[ qel k
ekql �qd` �ar qr ò À

W` �t ehh�eks` pq�ql �] r eh_�[ k_�pqò kcqd` k�l r o�al r k_[ qel kp�ql �p̂ [ h̀
[ k_�l m̀ o[ q̀ �ek�j l ò �hl ^[ qel kp�[ ^ol pp�@r pqo[ he[ À�W` �ò j [ ek
al ^r pp̀ _�l k�l r o�pq[ aa�[ k_�pqò kcqd` kekc�l r o�t l ogal ô ` �ql �p̀ osê `
qdep�col t qdÃ�` kpr oekc�t ` �d[ s` �[ k�ek^hr pes` �[ k_�_es` op̀
ò mò p̀ kq[ qel k�l a�qd` �m̀ l mh̀ �t ` �pr mml oq�ek�[ hh�ol h̀ p�aol j �qd`
aol kqhek` �qdol r cd�ql �qd` �cl s` ok[ k^` �l a�qd` �l oc[ kep[ qel kÀ�
W` �t ehh�^l kqekr ` �ql �al pq̀ o�[ k_�kr oqr ò �l r o�ò h[qelkpdem�t eqd
` j mhl v` opÃ�[ p�qd` v�[ ò �^` kqo[ h�ql �[ ^dè sekc�l r o�j eppel kÀ�W` �t ehh
g` ` m�[ _sl ^[ qekc�al o�t l ogmh[ ^` p�qd[ q�[ ò �ek^hrpes` �[ k_�t ` h l̂ j `
_es` opeqv�[ p�[ �pqò kcqd�[ k_�^[ m[ ] eheqvÀ

W` �t ehh�pq[ v�qor ` �ql �l r o�r kenr ` �[ k_�_epqek^q�e_` kqeqv�qd[ q
_epqekcr epd` p�r p�aol j �l qd` o�mol se_` op�qdol r cd�` u^` hh̀ k^` �ek�aes`
[ ò [ pÃ�ek^hr _ekcÂ�

�À�@_l mqekc�[ �t dl h̀ çl açm̀ opl k�[ mmol [ ^d�
� À�El pq̀ oekc�[ �_` ` m�^l kk` ^qel k�ql �mh[ ^` �
� À�Uk_` opq[ k_ekc�t d[ q�t l ogp�
� À�Iks` pqekc�ek�l r o�m[ oqê em[ kqp�[ k_�pq[ aa�
� À�Bò [ qekc�[ �o[ kc` �l a�m[ qdt [ vp�al o�m[ oqê em[ qel k

Bl k^` okekc�l r o�^l kqekr ` _�col t qdÃ�I�[ j �mh̀ [ p̀ _�ql �ò ml oq�qd[ q
WBIF�[ ^dè s` _�[ k�` uqo[ l o_ek[ ov�j eh̀ pql k` �qdep�v` [ o�ê
` um[ k_ekc�l r o�Sl ^e[ h�Dkq̀ omoep̀ �Fol r mÃ�Bh̀ [ k[ ] h̀ Ã�ekql
Aoep] [ k` À�Tdep�` um[ kpel k�[ heckp�_eò ^qhv�t eqd�l r o�k` t �Sqo[ q̀ ce^
Ceò ^qel kÃ�R̀ [ ^dÃ�[ k_�pr mml oqekc�ekeqe[ qes` p�ç�ÖF` l co[ mdê �¦
S` osê ` �Fol t qdÖ�[ k_�ÖFol t �l r o�Sl ^e[ h�Dkq̀ omoep̀ �Ij m[ ^qÖÀ�
Ik�Jr k` Ã�t ` �ò ^` es` _�[ k�[ __eqel k[ h��Ã�� � �Cep[ ] eheqv�Dj mhl vj ` kq
S` osê ` �m[ oqê em[ kqp�ql �WBIFÃ�t dê d�[ hhl t ` _�r p�ql �` um[ k_�ql �[ k
[ __eqel k[ h�� � �peq̀ pÃ�ò pr hqekc�ek�ar oqd` o�mò p̀ k^` �qdol r cdl r q�qd`
D[ pq�l a�M` h] l r ok` À�I�t [ kq�ql �qd[ kg�Fo[ d[ j Ã�qd` �WBIF
h̀ [ _` opdem�q̀ [ j Ã�[ k_�[ hh�qd` �ò j [ og[ ] h̀ �pq[ aa�[ q�WBIF�al o�qd` eo
` aal oqp�ql �j [ g` �qdep�` um[ kpel k�[ �ò [ heqvÀ�Yl r o�l kcl ekc
_` _ê [ qel k�ql �l r o�m[ oqê em[ kqp�[ k_�j eppel k�j [ g` p�WBIF�pl
pm̀ ^e[ hÀ�

Tdep�v` [ oÃ�t ` �t ` ĥ l j ` _�al r o�k` t �_eò ^ql op�ql �qd` �WBIF�Al [ o_�ç
S[ hhv�Jl k` pÃ�Isl kk` �R[ kep̂ dÃ�@g] [ o�Sd[ dÃ�F` l oce[ �Tpe[ kq[ pÀ�@hh
] oekc�[ �t ` [ hqd�l a�pgehhp�[ k_�` um̀ oqep̀ �qd[ q�t ehh�pqò kcqd` k�qd`
l oc[ kep[ qel kÖp�cl s` ok[ k^` �[ k_�[ �^l j j eqj ` kq�ql �qd` �pr ^^` pp�l a
qd` �Sqo[ q̀ cê �Ph[ kÀ�

I�t [ kq�ql �[ ^gkl t h̀ _c` �qd` �^l kqoe] r qel k�ql �WBIF�j [ _` �] v�L[ r o[
A[ og` o�[ k_�R̀ k` ` �H[ k^l ^gÃ�t dl �h̀ aq�qd` �Al [ o_�qdep�v` [ oÀ�L[ r o[
j [ _` �[ �s[ hr [ ] h̀ �^l kqoe] r qel k�l s` o�d` o�qdò ` �v` [ op�l k�qd` �Al [ o_À
W` �t ehh�j epp�d` o�pgehhp�[ k_�ekpecdqpÀ�W` �t ehh�[ hpl �j epp�R̀ k` ` Öp
qdl r cdqar h�[ k_�eks[ hr [ ] h̀ �^l kqoe] r qel kpÀ�I�t epd�] l qd�L[ r o[ �[ k_
R̀ k` ` �t ` hh�ek�qd` eo�ar qr ò �` k_` [ sl r opÀ�

Ik�� � � � �� � Ã�qd` �Sq[ q̀ �[ k_�È _` o[ h�Fl s` okj ` kqp�[ kkl r k^` _
p̀ s` o[ h�peckeaê [ kq�ò al oj p�ej m[ ^qekc�Dj mhl vj ` kq�[ k_�Cep[ ] eheqv
S` osê ` pÀ�N[ j ` hvÃ�qd` �Rl v[ h�Bl j j eppel k�ekql �Velh̀ k^` Ã�@] r p̀ Ã
N` ch̀ ^q�[ k_�Dumhl eq[ qel k�l a�P` l mh̀ �t eqd�Cep[ ] eheqv�R̀ ml oqÄ�qd`
Wl ogekc�Er qr ò �@r pqo[ he[ k�Fl s` okj ` kqÖp�Wdeq̀�P[ m̀ o�l k�Jl ] p
[ k_�Omml oqr keqè pÄ�[ k_�qd` �Ik_` m̀ k_` kq�R̀ sè t �ekql �qd`
N[ qel k[ h�Cep[ ] eheqv�Ikpr o[ k^` �S^d` j ` À�WBIF�d[ p�` kpr ò _�qd[ q
t ` �g` ` m�r mçql ç_[ q̀ �[ k_�[ ^qes` �t eqdek�qdep�pm[ ^` Ã�[ k_�[ hh�ar qr ò
mh[ kkekcÃ�ek^hr _ekc�l r o�Sqo[ q̀ cê �Ikeqe[ qes` pÃ�d[ p�[ hhl t ` _�al o
ml q̀ kqe[ h�pdeaqp�t eqdek�qd` p̀ �[ ò [ pÀ

I�[ j �` uqò j ` hv�mol r _�l a�t d[ q�t ` �[ ^dè s` _�ek�� � � � �� � �[ k_�[ j
` u^eq̀ _�[ ] l r q�qd` �ar qr ò �sepel k�al o�WBIFÀ
@p�I�hl l g�al ot [ o_�ql �qd` �v` [ o�[ d` [ _Ã�I�[ j �` [ c` o�ql �p̀ ` �WBIF
^ò [ q̀ �j l ò �ej m[ ^q�al o�j l ò �m̀ l mh̀ �[ k_�al oc` �pqol kc` o
ò h[ qel kpdemp�t eqd�l r o�m̀ ` opÀ�W` �t ehh�^l kqekr ` �ql �[ _sl ^[ q̀ �al o
^d[ kc` �[ k_�j l ò �l mml oqr keqè p�al o�l r o�m[ oqê em[ kqpÀ�

� � � � �@kkr [ h�R̀ ml oq Bd[ eo�R̀ ml oq



Fo[ d[ j �C[ kc` oaè h_�

Bdè a�Du` ^r qes` �Oaaê ` o

L` [ _ekc�t eqd�VepelkÃ
Ikpmeoekc�Fol t qd

� � � � �@kkr [ h�R̀ ml oq BDO�R̀ ml oq

P[ c` �� WBIF�t t t Àt ^ecÀl ocÀ[ r

Eek[ hhvÃ�t ` �` j ] [ og` _�l k�ej ml oq[ kq�mol f̀ ^qp�[ ej ` _�[ q
r k_` opq[ k_ekc�l r o�] o[ k_�[ k_�mò p̀ osekc�l r o�depql ovÀ�Td`
ò p̀ [ ô d�^l k_r ^q̀ _�qdep�v` [ o�t ehh�ekal oj �ml q̀ kqe[ h�] o[ k_
r m_[ q̀ p�ek�� � � � Ã�t deh̀ �l r o�Hepql ov�Pol f̀ ^q�` kpr ò p�qd[ q�qd`
oê d�k[ oo[ qes` �l a�WBIFÃ�_[ qekc�] [ ^g�ql �� � � � Ã�ep�^[ mqr ò _�[ k_
^` h̀ ] o[ q̀ _À�
�
I�t l r h_�heg` �ql �qd[ kg�l r o�_` _ê [ q̀ _�q̀ [ j Ã�t dl p̀ �d[ o_�t l og
[ k_�[ _[ mq[ ] eheqv�d[ s` �] ` ` k�^or ^e[ h�ek�k[ sec[ qekc�qdep�v` [ o�l a
col t qd�[ k_�^d[ kc` À�Yl r o�ò pehè k^` �[ k_�^l j j eqj ` kq�ql
_` hes` oekc�qd` �] ` pq�l r q̂ l j ` p�al o�l r o�^hè kqp�[ ò �_` ` mhv
[ mmò ^e[ q̀ _À�
�
Td` �fl r ok` v�[ d` [ _�ep�] oecdqÃ�[ k_�[ p�t ` �hl l g�al ot [ o_�ql �qd`
ar qr ò Ã�t ` �t ehh�ò j [ ek�pq̀ [ _a[ pq�ek�l r o�j eppel kí Ij mol sekc
Les` p�t eqd�_eckeqv�[ k_�ò pm̀ ^qÀ�
��

Ok�] ` d[ ha�l a�WBIFÃ�I�t l r h_�heg` �ql �` uq̀ k_�j v�d` [ oqà hq�qd[ kgp�ql
qd` �� Ã� � � �ek_ese_r [ hp�t dl �t [ hg` _�qdol r cd�l r o�_l l op�l s` o�qd` �m[ pq
�� �j l kqdp�[ k_�qor pq̀ _�WBIF�ql �[ ppepq�qd` j �l k�qd` eo�fl r ok` v
ql t [ o_p�[ ^dè sekc�qd` eo�cl [ hpÃ�t d` qd` o�qd[ q�] ` �qdol r cd
j ` [ kekcar hÃ�hl kcçq̀ oj �` j mhl vj ` kq�l o�qd` �ql l hp�ql �` k[ ] h̀ �[ k_
pr mml oq�qd` j �ql �mol cò ppÀ�Yl r o�_` q̀ oj ek[ qel k�ekpmeò p�l r o
^l j j eqj ` kq�ql �ej mol sekc�hes` p�[ k_�pqò kcqd` kekc�^l j j r keqè pÀ�
�
Td` �� � � � �� � � � �v` [ o�d[ p�] ` ` k�[ �qo[ kpal oj [ qes` �m̀ oel _�al o�WBIFÀ
S` s` o[ h�peckeaê [ kq�j eh̀ pql k` p�t ` ò �[ ^dè s` _Ã�ek^hr _ekc�qd`
^l j mh̀ qel k�l a�g` v�ekeqe[ qes` p�pr ^d�[ p�qd` �h[ r k^d�l a�l r o�Sqo[ q̀ cê
Ph[ kÃ�l r o�` um[ kpel k�ekql �� � �k` t �hl ^[ qel kp�ek�l r q̀ o�M` h] l r ok` Ã�[ k_
[ �� � À� « �col t qd�ek�pq[ aaÀ�Td` p̀ �[ _s[ k^` j ` kqp�ò ah̀ ^q�l r o
^l kqekr ` _�_oes` �ql �_` hes` o�ej m[ ^qar h�` j mhl vj ` kq�[ k_�pr mml oq
p̀ osê ` p�[ ^ol pp�[ �] ol [ _` o�c` l co[ mdê �ò [ ^dÀ�
�
@�pq[ k_l r q�[ ^dè s` j ` kq�qdep�v` [ o�t [ p�qd` �h[ r k^d�l a�l r o�aes` çv` [ o
Sqo[ q̀ cê �Ph[ kÀ�C` s` hl m̀ _�qdol r cd�[ �^l hh[ ] l o[ qes` �mol ^` pp�t eqd
l r o�pq[ aa�[ k_�^hè kqpÃ�qd` �mh[ k�[ heckp�t eqd�qd` �k` ` _p�[ k_�moel oeqè p
l a�qd` �p̀ ^ql op�[ k_�m̀ l mh̀ �t ` �p̀ os` À�@__eqel k[ hhvÃ�t ` �] ` c[ k�qd`
_` s` hl mj ` kq�l a�[ �pqo[ q̀ cê �IT�Rl [ _�M[ m�ql �` kpr ò �qd[ q�qd` �k` uq
md[ p̀ �l a�l r o�t l og�[ k_�col t qd�[ ò �r k_` omekk` _�] v�qd` �q̀ ^dkl hl cv
[ k_�pvpq̀ j p�k` ^` pp[ ov�ql �[ ^dè s` �l r o�cl [ hpÀ�
�
W` �[ hpl �ql l g�j [ fl o�pqoe_` p�ek�` um[ k_ekc�l r o�ò p̀ [ ô d�[ k_
m[ oqk` opdempÀ�W` �` j ] [ og` _�l k�[ �ò p̀ [ ô d�ekeqe[ qes` �[ ej ` _�[ q
` kd[ k^ekc�m[ oqê em[ kq�` kc[ c` j ` kq�[ ^ol pp�l r o�Wl ogal ô `
@r pqo[ he[ Ã�To[ kpeqel k�ql �Wl ogÃ�[ k_�Cep[ ] eheqv�Dj mhl vj ` kq�S` osê ` p
mol co[ j pÀ�Tdep�m[ oqk` opdem�t ehh�] ` �^oeqê [ h�ek�e_` kqeavekc�] ` pq
mo[ ^qê ` p�[ k_�` se_` k^` �ekal oj ` _�mo[ ^qê ` �ql �` kd[ k^` �qd` �^hè kq
` um̀ oè k^` �[ ^ol pp�qd` p̀ �mol co[ j pÀ

Or o�^l j j eqj ` kq�ql �vl r kc�m̀ l mh̀ �t [ p�ar oqd` o�ò ekal ô ` _�t eqd�qd`
` pq[ ] hepdj ` kq�l a�l r o�Yl r qd�Bl kpr hq[ qes` �Bl j j eqq̀ ` Ã�` kpr oekc�qd[ q
vl r qd�sl ê ` p�[ ò �d` [ o_�[ k_�qd[ q�qd` eo�ekpecdqp�ekal oj �qd` �t [ v�t `
l m̀ o[ q̀ À�Tdep�^l j j eqq̀ ` �t ehh�] ` �ekpqor j ` kq[ h�ek�pd[ mekc�l r o�ar qr ò
_eò ^qel kÀ�
�
Td` �v` [ o�[ hpl �p[ t �qd` �l m̀ kekc�l a�l r o�ò ar o] epd` _�Aol [ _j ` [ _l t p
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` aà ^qes` �p̀ osê ` pÂ
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