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!-J�8">� �+J,+"� !+'+4-82-!-� �6-(� ( 4*<6-� -!•-350+15�
2+0-3� +,+(-."1+4,-4&
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, /+!�)+I!�!-�+!/1+"+,-&%#� � ,+�+,+(-."1+4-�K+,-)�K-!,�
+02�!+1+4-� +2�2-,+�  '-1/+!� ,-!-3� )*!�L�"1+4>� N+!,5�
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(K1,-&� ;L*4< ,+� � I4-3�<+� !+24-3� )+"!1+4,+!� -(�4+"�
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,+�"*4"�(�2�-6!-� (�� ,+-�� 6-4,-&
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(+46+�(�2�-6�+,+(-."1+4-�+2�25MI"-(�4-�(-1+!�-1��)+!S
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L*,+� �+""+� +K+)-8"/+� M"+� (*1,-&� �*� +2+4� ��	<��� V��
J*,�� �-�!*---/� "-)2�1-W� <+� �4L*!+� VMN-�� %’+J4+)�!5�
1+4,+-� (-4-W� *4"+2-,+/-� 2*J(+"� "+4'-,+� .'-1/+-&� :�J+5�
/+<+,5/-"+=,+� � ,+� 0+12+0+2-� ) �K-8"-� -0 �,+1+-/+-�
(*1-(>� � 3-!/-� ,+<41+4,+� K-!,-2"�N,+� *64+/+!� (+46+�
,-!-3� ��-)1+4-!-!/� )*K+,,+2� �-"�(-/+�+31+!,-&

RN-��+2+41+4,+�� ,+!-!/�+2�2-3�"+)�3-11+4->� +!I5�
+!+<-3� ��2)�/�!-�� +02�!+1+4,+!� "�4"-(� 4 +1� "+4-J-3�
<�� +1+4/+6+>�J*,�1+4!-!/�-�1+4->�)*�+,,+2�L�31+4�<+�
-(�,+"J�!+1+4>� +2"4�-�)-��<+�L*/4�0-3� (-1-)1+4� (-S
1+!�"+!-�-� �)*)�-!&

� ,+1+4� M!/� �(4*1-� �-"�(1+4� M,-&� �-4��X� *1+4!-� "*5�
�*--�� '-.1-� <+� M!/� *�-)-�1-� �1-)1+4/+/-!+� )*822+4�
(*1+4� M,-&� �*� "�-0+� (+4+J)+!1+4� , (� +"+1-(>� *1+4� ,-S
!-3� � � � � !-� (�� �+4-(� "*4*<6-� ��J-!1+4�M,-1+4&

�+4+J)+!1+4� -1�)1!>� N��,�)�!>� "��2+�� )+I!+<-8"1->�
��)-1� -!2�!1+4�J-2�(1+!+,-&��1+4/+�)*1��3-/-�&� \K[y5�
(�N1-��+�+"+1/+!�J+3<�!1+4--!/�/*�"-,+!� (�•�+�/*�"�
� ���	� ��� �� � � � � -2" Q)�1� �-1�-� )*)�-!� M)+2&� �+4+J5�
)+� � !/� 2*'-� (+46+� *6*!� ��!*!� (*1-(>� J+""�� J*�),�45�
1+4� *6*3� <�L-(� 2+!+1+4,-&� �+1�� (�� -/+� �*10+"� "*�5�
/+!,+&� *1+4� (+1�!-� ,+0� �-1-�/+� ��,-4>� �+2+11-�� "+4S
!+8�/+!,+�*1+4!-!/�,*�2-� (-1+!� �0+"��+3"+4-1+,-&� ��-&�
+�2-!6+&� *1+4!-!/� �+4/-�-� *1-)� <+� �*10+"� � 1"-4-�-
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)*)�-!&� �+4+J)+!1+4� +<1-.� J-2�(1+��+!� <+� )*�+,,+25�
1+�"-4-1/+!&

�-!,1+4!-!/� MI"-K�,1+4-/+� �*4+>� -!2�!� 4*J-� /+)�5�
)+!� N��1+!)+/*!6+� "+!+,+!� "+!+/+� �*6-(� U4+< 4+,-&�
�*� L+4+.!,+� -!2�!� 4*J-� !+02�!-3� -11+"1+4,+!� �*"*5�
1-(>� +21� -1�J-3� )�J-8"-!-� �+2(� M"+� (�4+,-&� �))�� (*�
!-J�8",+� *'��� <+� )*��*1� L+4+.!&� 	 !2�!!-!/� J+4� (-4�
�’-1/+!�!�"*/4-�J+""-5J+4+�+"->� /*!�J� �1-��*J!-!/�'-)5�
)+2-,+� he\y � U�� (*1-(� "*4+,-� <+� *!-!/� -1�J-3� )�J!8"�
�+2(�M"-�-!-��4QK+/+�2*4+,-&��+"-L+,+>�*�*'-�O*!-)�"�NS
"+!�L+2+,� ',4-(�*1/+6>� 8!+� 8!/-� "*/-1+."/+!� (�1+�"+!+5�
2-/+� �*6-�/+� )+L(*4� (*1+,-&� �*� L+4+.!� L*,+� *'�O� ,+S
<�)�M"-�-�)*)�-!&� �*�"+4-0+>�4*J�"+�,-4-!-�"*1+1-/-5�
6+��1,--/-�K+."1+4-,+/-�K-1)-�5+I)�1-�-+"-L+2-�( 15�
/-1+3,-&� �*� :�+4)+=� , 3-1+,-&� �/+4� -!2�!�M'/*� -�1+45�
!-� �*N�O-1-(>� )+Q-+<-3� �+)�1�"/+�-!"-12+>�*!-!/� �*J-�
�1,-!/-� :U�=�5 � �+)6-1-�1+4,+!�4*"-1+�(�4+,-&� �*�M2+>�
-!2�!� 4*J-!-!/� -1�J1+4� )+��!-,+!� )+� * � L�3� �1-��
L+4+.!-!-� +!6+�" '1+�"-4+,-&� 	1�J1+4� )+��)-/+� M4-5�
�-��5 �K+4� (-4�J-!,!-!/� 2*!)+ � �4'* !,-4&� �*J� *'� �+45�
)+2-!-�, 841-�"*'+"-(�(*1/+6>��J-45�O-(+",+�(+4+K)+!5�
1+4�"+(+K+2-,+�"*/+1+,-&� �+4+J)+!1+4� -1�K1+4/+�, 84S
1-� 8K-!� ,+4+L+,+/-� ��)-1� -!2�!1+4,-4&� �+4+J)+!1-��
�*J!-!/� '+)-!!3� J+.",+/-� �J-4/-� )+4�+1+� 5 � (�2K-6-�
(	5��&����	�� ��"+!>� (+4+J)+!� *1-)-,+!� 2*!/� $�=��� "*5�
/-1)+3,-�<+��2)�!,+�-1�J1+4�)+��!-,+!�*4-!��1+,-&

�>,?-�,�/,0

� -1�,,+N� +<<&� Š???5?Š � + 41+4� �N+!-�+,1+4� ,+<4-�
(	5��&����	�� �1+4�(+4+J)+!1-��"-'-)-/+�"+4�-(-3� @	54�
2-0+"-,+� �-4-(>� ,-!-350+12+0-3� "+0+��*4,+/-� ]_y_\K5�
K-."!-�U��4-� (�2�-6/+��*"+4,-&� �N+!-�+,1+4�-��-�U'5�
,+!� ��)	'� (*1-(>� *'��� <+�"� ,+<�)-,+� 84+"-1/+-&� � ,+5�
1+4,+!� 0+4K1-� 4+<-�,+>� �N+!-�+,1+4,+� -(�,+"� )+4�5
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2-)1+4-� K-2K+4"-4-1/+!>� +2�"-4�M2+�0+12+0-3� )*��K+5�
,+1+4�*6*!� �+1-"�<+'-0+2-!-�*"+3,-&

�21-,+>�:�N+!-�+,=�*2"�'!-!/�VN-4!-!/W�� �/-4,�(-S
1+!�"+4(-8<-3�)*1�K�"-!-�(-1,-4+,-&��-4�QX�+2"+52 �-!�
*�2+(�K1+4�)��"!8"--�-�-0�,+1�<6-�0+12+0-3�)+"!/+�!-25�
(+"+!� K*11+!+� (��1+/+-&� �*� L-J+"1+4-� (-1+!� �N+!-S
�+,� ‚1+"�!� 2*K(+"1+4-� "+4'-/+� *J�+(� � "+,-&� �N+!-5�
�+,!-!/� +2�2-3� )+<'*1+4-,+!� (-4-� "*/-1-� � <+� *1-)�
*4"+2-,+/-� )+!/*� ,+4(+,+41-�� )�J-8"-,-4&� �*� 'K�,-2+�
�+4(,+�4 -!�+4!+O-8�, (�+"+1+,-�<+�)+<L*,�"1+4�*1/+!5�
,+!�2*!/�4*K1+4-!-!/�(-4�"+!+,+!� -��-!6-�"+!+/+�*"-(�
'K+."!-� )+!/*�,+<�)�M""-4-�-!-� +!/1+"+,-&� �+!/*� \K_\\5�
"+4-1+,-/+!�(*�'K+."�O-�1-�2+!2+4+�, 3-1+,-&��3!+!��*�
L+4+.!,+� -!2�!� ��)-11-�� �+2(�M"+,-�V+/)+-W&

�N+!-�+,!-!/�� 3-!/-�+2�2-3�"+I1-)�"-�J*,���4+JS
)+� <+��")+!� +3!+!� (-41-/-� 'K+K-,+,-4&� 	!2�!� )+��� <+�
4-.'+"� �4�+1-� -1�'K-3� )�J-8"� �+2(� M"+,-&� �*� ,+4+L+/+�
M4-�-� � '�'K-,�!+� 'K+."� � 6-4-�!-� "+1+(� K-1+,-&� �*�
L-J+",+!� �N+!-�+,�0+31+2*01+4-!-!/�+2�2-3�)+K2+,-�
"+4�-,*!.6-1-�>�'*'K,!-�"+4/+(�M"-�,-4&��1+4!-!/�0-�5�
4-6+>� �+K-K+"� :"+N•+4-,+=� M)+2>� (+1�-� -!2�!� -6-,+5�
,-4&� 	!2�!� :*'1-/-!-=� "�N-�!-� *4/+!-�-� '+4*4&� 	1�5�
�-."� (�4+2-,+� �*N� !+42+1+4!-� *K!(>� *4/+--�� )*)�-!>�
+))�� *!-� M/+11+�� !-'K�8",+� )*��*1&� ��!-� 0+K+"� ) "-!�
-4�,+�<+�4-.'+"�(-1+!�O*1/+��-4-"-��)*)�-!&

�N+!-�+,1+4,+��-/< ,+,+/-�+34-)�"+2+<<*41+4�8!+5�
,+�4-<�L1+!/-4-1/+!&� �+2+1+!>� *1-),+!� � 3-!/-�J+."5�
/+�-��-� 3*1� �4�+1-� �-4-1+,-9� (-4-� ����&���=�&	� (*1-(>�
-40�!-3� (-1-)1+4!-� M/+11+� � �4K+1-,-4&� �+K-�+"/+�
 "-�/+!� �,+)�V+<1-.W� �4+J)+��1+)-/+�5 �0+4�/+"� �1+)-5�
/+� �*6-(�*"+,-�<+� ��  4,+!� �4"/+��+3"-� �3*K&� 	��-!6-2-�
M2+>���� ����&��� =�&	� (*1-(>� (*� 3*1� )*""+2-1� -(�,+"�
(-1+!��*/*11+!/+!>�+))��*'�(-1-)-,+�6 /+4+1+!-(� �������
/+!1+4� 3*1-,-4&� �1+4� �4+J)+� �1+)-,+� )+!/*� K�1+� �15�
)+3,-1+4>� )*+38!� )*,,+",+!�2*!/�8!+�)�,,-3>� '+)-!-3�
'K+."/+� K+3"+,-1+4V2+!2+4+W&
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�-!,1+4!-!/��4+J)+�J+�-,+/-�"+I1-)�"-��+!,+3�U'+5�
/+� � 1/+!-!-� "+4-J-3� � ")+5� "1-�,+� +!-�1+(� 6-�-�5�
!--/� -1�L-� 3*�&� �+2"1+(�-� < ,+1+4,+�4*J!-!/�"+!+,+!�
"+!+/+��*6-(�U4-�-�V"+!�2*JW�J+�-,+�(-4��/-'�2*'�3*�&%%�
�1+4,+/-� +2�2-3� K+4+�1+4� <+� )+4�2-)1+4� �+4�+'-3�
�2-.�<+�R4�!�J+1�1+4-�(-1+!� *J�+�&� �-!,1+4� 	 !,+�<+�
�+! /+� ,+4.1+4-� J-4/�K1+4-,+� *"4�K1+� /+! ,+! � 2*!/�
+2"+52 �-!� *'1+4-!-!/� �+,-)� ,-!-3� K+4+�1+4!-� *'/+45�
"-4/+!1+4&� �*� �+!/4-� �4-� !+� !*'*1-� (-1+!� (��1+-+,-&�
� ,+�2+)J-"1+4-�*2"-,+�)*1�J+'+�K-1-�>�J-!,�'�J-,1+5�
4-!-!/�"+(-+">� (�41-O>�J+4+�+">� !*4>� -1-K1-��<+�2�<*<X5�
1-�� �+(-� "*41-� 0-'-��<+� (-�1�/-��L+4+.!1+4� J+�-,+/-�
)*4��+(+�<+�)*��J+,+1+4-�*1+4,+�*'1+4-� q \ \ n d \ \ \�+!�-1�J5�
1+4,+-� +!6+� �*,4+"1-�<+�8/�!+�84+"*<6-� -("-,�� (*1/+!�
�+!/4-�(�41-/-/+�-��-6�"*/,-4,-&� �+0+��*4� �,,-3� �*5�
'+"*<� <+� J-2� �-1-�� (�2K-6-,+!� 0+12+0-3�  6-)� -'1+�>�
!+42+� <+� J�,-2+1+4---/� )�J-8"-/+� !+'+4� "+�1+�>� "*4S
1-�K�,-2+1+4� 2+(+(� <+� �K-(+"-/+�L+<�(� -'1+�� /�)�!/+�
*2+�(��1+,-&���(*�0+12+0-3�.!,+�*<�<+�*!-!/�4-<�L-�
K-!,�0+31+2*0� �1-)1+4-!-!/� )+I4-0+"�V(-1-�W>�0-�4>�
2*'>��*4-�>�+)+1��+(-�-1�J-3��+" /�4-81+4!-�-�1+(�6-5�
K-�1+4-/+� '+)-!� 84+",-&� �+"-L+,+>� �+4+J)+!� <+� �N+5�
!-�+,� +,+(-."1+4-,+� ,+2"1+(�-� � ,+� 2+)J-"1+4-,+/-�
/+2+<<*41+4>�J+""��J*,�1+4� � /� !�)1+4-� - 4+4J-82-�<+�
*1+4� -� "-4��� M"/+!� 2+J!+1+4� *'/+4"-4-(� U(�4-1,-&�
�4+J)+�!�)-�,+2"1+(�-�< ,+1+4,+�*6�J*,���,+!� (-4---!/�
!�)-� (*12+>� M!,-� (�� � J*,�/+� !-2(+"+!� +3"-1+,-/+!�
(*1,-&� �N+!-�+,1+4--!/� (-4-,+� �4+J)+� ��-!�"� �*J-�
V�+J+")+�.�-�‚+4+)+")+W�, 3-1-(&�(*"*!�(�41-K,+>�(�4�
)+<L*,�"� �+�11+4-,+� *� )*L+22+),-4&� ; /� !+� J+�-K-3�
(�41-O��4+J)+,-4&����*4--)+2� /+4',+��1+),+�8�-4-!>�*�
J*,,-�2*",+/-�)�3��+(-��*4--)+2>�+))��)+<L*,,-4&

‚&� -1�21+<2�- !&� 	221 , �<+!-8� �� 2"4+!2"<-8J� -� N 4 2 1 !-8J�
,*� &� (&� ‚  4 2 1 !- � ,*�&�5� &9�%CCF>� 2"4&GY&
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�-!,�0+12+0+2-,+��4+J)+��1+)--�;4+"*<6-2-�M)+2>�
(+1�-�*'-� �1+),-4&� �� �1+)!-�84+"-� !-� )+K2+,�K-1/+!�
M)+2>� (+1�-� *'-!-� 4-<�L1+!"-4/+!&� �*� *!-!/� '*4*4-3�
MJ&"-.L-,+!�(*1/+!&��1+)!-!/�0 I1-3>�8I--�+)+1>�&K+4+5�
�+"� (-1+!� (�/11•� "�) �!-� ,+)� *!-!/� +2�2-� J-2�(1+!+5�
,-&��!-!/�'!6>�K*/���(�41!��2-0+"-,+�*'-!-�(*���*3-!�>�
"�4"-1-�->�6*'-1-�-�"*41-�!+42+�<+�K�,-2+1+4!-!/�84+5�
"-1-� -/+�2+(+(� (*1+,-&� �*,,-� *4/-)6+�,+!�"*4� !+3,��
(*1/+!-, �� 2�-� *))�!,+/-� "*1K-!� J+4+�+"!, �� �1+)�
�4+J)+,+!� J�2-1� (*1+,-&� �4+J)+� <+� �1+)� 0+�+"� �+�5�
1+!�(-45(-4-,+!�0+4���-1+,-&��4+J)+�*'�K�(-/-,+�8�-5�
4--��1+)>�8z � ��*4-!)+2�(*12+>��1+)�*'-!-��� ��4�N4-1S
/+!�V)�,,-3� �1+),+� +�2�M"/+!W�4+J)+,-4&� �4+J)+�5 �*'5�
*'-/+� 2��-!� �1+)� (*12+>� �1+)� 5 � J+4+�+",+/-� <+� "*41-�
�+�11+4,+� !+)�.!� (*1+."/+!� �4+J)+,-4&� � ,+� +,+(-5�
."1+4!/+� �*4+>� (-'!-!/�,*!2)-',+!� "+� �+4-,+�*'�2+3.5�
4+1+4-� <+� U1,*'1+4-/+� M/+� 8!+� �*N1+(� (��K+� ��-!�"5�
1+4�J+)� )+<L*,&� �*�J*,,-� �� +!,+� 2*'-(� U4/+!� �*N-�5�
1+4/+� *J�+3,-&� ��(*� ��-! �"1+4!-!/� (+46+2-� )�,,-3�
�1+)/+�" /-�1-,-4&� �!,+-�"+� �+4-�4*J�!-3� �1+)�)+<S
L*,� (*1-(>� )�,,-3� �1+),+!� �+)-,+� *6� (+4+<+4� �+""+5�
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�*!,+3� J-1-(>� �4+J)+�5 � (�41-J� )+4�+'->� �4+J)+� 5 �
-1�J>� �4+J)+�5 �)�,,-3� �1+)>� �4+J)+�5 �(+46+� )+<L*,�"�
+2�2-,-4&��))��-!2�!!-!/�.<*'�-�1+4->�/*!�J�+I)�11+5�
4-� )+!(+2-� �4+J)+� M)+2>� /+46-� �1+)� (+46+� N*!2�!� <+�
�+)6-1-�1+4-� (-1+!� �4+J)+� <*L*,-,+!� N+3,�� (*1/+!�
(K12+�K+)&� �4+J)+� <+� �1+)� +3!+!� (-4� M)+2&� �4+J)+� (*5�
"*!� �1+)� , /+!-� M)+2>� �1+)� J+)� "*,+� �4+J)+� , /+!-�
M)+2&%F� �1+)!-!/� -��-� U'-� (�4&� �-4-� �4+J)+!-!/� (-4�
�-2)-� 2-0+"-,+� )+" 4-8!-� L�!1+!"-4*<6->� (+46+� !+45�
2+1+4�)�J-8"-!-�"+� �-1�M"*<6-�(*12+>� -��-!6-2-� �4+J5�
)+/+�( /�!+�(*1/+!� :)+L+=>�8I!-�J-.!+"��4�<+�)*!�0-O�
��(-K,-4&� �1+)��+(-�*!,+/-�(+46+�!+42+1+4�J*,,-��*!S
,+3� -��-� U'/+� M/+,-41+49� *1+4!-!/�"+N•-� '�J-4-3� ( 15�
/-1+4>�"*40+J-11� �-!-�( 1/-1�<6-��+�15�+)�3-1->��(5�
4+'!� �4+J)+!-!/�+21>�J+K-K-3� )�J-8"-,+!� � 2�-!� 0+4J�
(	&��	�� �+� +�2-!6+>� �4+J)+!-!/� (+46+� 0+'-1+"1+4-!->�
�+�1-�<+��(4+'-!-!/�"*41-�L-J+"1+4---�8/�!+�)+J4+L5�
/+� � 1"-4*<6-� �)-1�*!-!/� -6�!� 2*(2"4+"+>� )�J-8"-,-4&

)� u \t[qc_�VŠ??W&� 5 � € mjj` i>� ??>� 4&#CF&
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�|+K-K-3� �4+J)+� !+42+!-!/� 4*K->� K+1(-,-4� <+� "-4-�>�
K+."-3�J+),+�N1�'-3�1�-���)+!(+2-�(*1/+!� !�)�,,-3� �*65�
,-4&��4+J)+�5 �(*/*!�(�41-K��*J-,!4>�(*"*-��1+)1+4!-!/>�
(+46+� )+<L*,�"1+4N-!/� �*J-,-4&

�4+J)+� �-.0+2-'� , (� "+2+<<*4� M"-1+,-&� �!-� +!/1+��
L+4+.J�,+�-!2�!�)�,,-8"�(-1+!�(�/1-K�(+46+�J!425J+<+25�
1+4,+!>� !+02,+!� <+� �+J<+",+!� J+1�2� (*1+,-&� � *!,+3�
,+4+L+/+�  "-�-�/+� :� ���+=� J�1+"-� , 3-1+,-&� 	!2�!�
+!+� �*� )+��) /+� M4--N�+6>� *!/+� )�,,-3� "+(-+"� "+I2-4�
�*42+"+��1)+3,->�4*J��'�,1-��+�M4-�+,-�<+�*'-!-!/�+21�
+(+,-3� "+(-+/-!-� "-�1+3,-&� :� ���+=� )+��)-,+/!� 4*J�
�-!,*-31-�,+�MIJ-4�0�M"-1/+!� *6�*K*(+",+-9� %W�L-2)�5�
!-3� <+� +�1-3� +'�(1+4,+!X� #W� (�-•+� "-4-�� )+<L*,�"1+4�
 "�+'/+!�*K*(+"1+4,+!9� GW�"+(-+"�K�,-2+1+4-�(-1+!�(��5�
1�’� +'�(1+4,+!� V2�<*K1-�>� -22!�1-�&� '-1'-1+� <+� '’&W� (*5�
"*!1+3��'�,� (*1+,-&

��(*� )+K�) � "+I1- ) � "- � (*, ,+<-31- � � "� ) � ! - ,+- �
*'1+�"-4-1/+!&� �-4�<X� :� ���+=� (*,,+<-31-�,+� :� -4S
<+!+=�, (� !�)1+!+,-&

� ,+� +,+(-./1+4-,+� �4+K)+!-!/� (-4� ! 6+� )*K�(-1�
!�)1+4/+� M/+� M�+!1-/-!-� �*4-�� )*)�-!&� �+�� (-4� !�)�
(-1+!� (�/1‹•� 2-0+"1+4-� +L4+"-(� �*42+"-1+,-&� �!-!/�
(-4�!�)-�‚+4+)+")+,-4�V�1-3�4*“W&���V‚+4+)+")+W�K+))+�
!+42+!-� M�-"+,->� *!-!/�O*1->� �.�-� K+))+�L�3/+�  "+,-&�
�*'->� (��-�<+�U'-�K+))+�L�3,+��K4-!+,-&� �*�‚+4+)+"S
)+�L+)-�-� !+42+1+4!-� K+)4+(� �1/+!� J�1,+� )+<L*,� , 5�
/+!-,-4&%Y� ��-� :‚+4+)+")+� *'-� J-22-."/+�M/+� (*1)+2+5�
,+>� �1+),+� )+<L*,� (+46+�K-22-."!-!/� (-41+)6-� )+!(+5�
2-,-4&� � � K 6� !+42+/+� (�/1-K� M)+2>� +))�� (*"*!� "-4-��
L�!'�"!-� V4*K1+4!-W� *'+4�� (��1-K1-�,+� *�1+(� "*4+,-&�
� � )�,,-3� "+(-+"�2-0+"1+4-,+!� J�1-,-4>� +))�� )�,,-3�
�1+)!-� (��K+4*<6-,-4=� V��>� %G>%YW&

%Y� � J+/+<+,5� - "+&%G&%F&� �*! ,+! � � 3-!/-� -K"-( �21+4� �*� !+� 4,+! �
�1-!,-&
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‚+4+)+")+�K+4�(-4�)+<L*,�"!-!/�K+1(-,+�L�31+�5�
/+!&�:� !/+�)+I1*)�(*12-!�-)>�) !�*'-)�+1�K-,+�(*12+)�
�+)>� J+4� (-4�L-2),+� )+<L*,)+!=� V��>� %G&GW&� :�� 5 � -1)5�
,-4&���5 � (-1-��N4 ,) "-,-4&���5 �)+I4-0+"�)+K2+,-,-4=�
V��>� %G&%EW&� ��-� :K+4 � (-4� "+!+,+� *!-� �*'+"*<6-� <+� M4��
( 4*<6-� -1�J-3� �*6� 5 � �1-3� K*�) , �4� )+<L*,� <+� *!-!/�
!�)-� ‚+4+)+/)+,-4=�V��>� %G>#GW&

;!+� (-4� L�3,+� �*!,+3� , 3-1+,-9� :�1-3� K+K- K+/ �
(+46+�J+4+�+"1+!*<6-�<+�/*4/*!�"-4-��)+<L*,�"1+4!-!/�
(+/4-,+�<+�*!,+!� "+!•+4-,+�)+<L*,=� V��&� %G>%HW&� � *!S
,+3�(*12+,+>�:�+46-�‚+4+)+")+�L+)-�-�L�!'�"1+4��4+5�
2-,+� (*1-!-(� � "/+!, �� "*U12+5,+>� +21-,+� *� ;J1-",-4&
��(*1-!)+2,-4&���"-4-��)+<L*,�"!-�J+./�(-1+!�"+I)-!5�
1+!*<6->� "+4 + ! - 3 � M""-4*<6-� <+� 3*K� K-1*<6-,-4=� V��&�
%G>%DW&

:�*�*!,+�+�5 ��-+!-�+,=,+�(-4�,+4+J"�� �J-,+�*"-45�
/+!� -��-� \Kl\m�J+2-,+�4-<�8"�( 4-1/+!&� � !,+�+3"-1-�-5�
6+>�J*�1+4,+!�(-4-�J+, (�) <+�6*�-1+4�<+�(*!,+!�*'-!-�
"-8� �1)+2� M�+!&� 	��-!6-2-� M2+� 2��-!� *"-4+4� <+� �<K+"�
,+4,-,+�"-!)+."/+!��  4-/-!-!/�K+4+�+/1+4---��*'+"-(�
"*4+4� M�+!&� �!+� �*� �*'+"*<6-� K*�� ‚+4+)+")+,-4&� 	�5�
�-!6-� \Kl ��� � M2+� L�!,-4&� �+4+J"� ) <+1+4-� M2+� K+."!-!/�
+66-K56*6*��1+K'+1+4->� 8I!-� (+J"�<+�(+J"2-'1-�� �!1+4-�
4+) '-,-4=&� �  )+�>� 4-<�8",+!� +!/1+� -1+,-�->� � -<+�
VL�!W�"+(-+"�K�!*!1+4-,+!�)*2"+K-1�)+<L*,�M)+2>�8I!-�
)�,,-3��1+)���-*!-8"1+4-/+�(*32*!+,-&� ‚+4+)+")+�M2+�
)�,,-3� �1+)!-� (�� �+4+,->�)�,,-3�K*<<+"1+4!-�3*!+15�
"-4+,-&� ‚+4+)+")+�J+4� (-4�"-4-�� )+<L*,�"�<+�J+4�(-4�
'+44+!-!/� K+1(-/+� �-4-(� (�4+,-&� � *� "+4-0+>� J+4� (-4�
'+44+!-� �'-� *4!+"/+!� "+(-+"� K�!*!1+4-/+� (*32*--�/+�
)+L(*4�K-1+,-&

�4+J)+!-!/�8!+�(-4�-2)-� �-�!*,-4�V"*1-K�<+4-+!"+�
5 ��� -4�,+�+�+3-� �-L!*W&� � ,+1+4,+�.'-1-�-6+>� �-�S
!*�5 � ��-!�"�J+."-� *6*!�L+<�(/+4�-1�J,-4&

�!-!/�*6-!6-�!�)-��J+/+<+!�.�-��4-� !+,-4&�:�4-�S
!+=� !�)-� :(+46+!-�K'-/+�L+1(�K-1*<6->�L�'-(+1->� )+05
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"*!��4=� )+I!�1+4-!-� +!/1+"+,-&� �1+),+/-� (+46+� (�35�
1-�1+4>��*J4+">�/*'+11-�>�J*,4+">�-1)�<+�N��1-��2�K-(-�
�,-4&� :�4+J)+5�+)J-"=� VY&%W,+� �4+J)+!-!/�*'� "-1-,+!�
+3"-1+,-9�:�4-�!+��1-3�-1�J,-4&��!/+�J 6��-)�" !/�(*1+�
�1)+3,-� <+�*!,+!�*"+� �1)+3,-&� �� �J+/+<+!,-4&��� -("-5�
,�,+�)+<L*,�(*1/+!�8/�!+�	1�J,-4&���!-���<-!,+�V��<�5 �
2-/-4�, )+�,-4W�, (�J+)� +3"-�/+!&� �� (+46+�2+(+(1+4!-�
<*L*,/+� � 1"-4/+!� �-41+)6-� �+(+(,-4&� �!-!/� L-2)-�
+(+,-3� -1)� <+� 0+4�/+"� �+�1-,+,-4=&

�1+)�<+� �4+J)+� *4"+2-,+� +1�K+� <+� (-41-�� �+!6+1-��
6*�*4�(*1)+2-!>� �4+J)+��1+),+!�UK�4-�"*4+,-&��+)6-5�
1-�>� N*!2�!>� !�)*�+))+11-�>� .<*'1-�� 0+QK+"� )�,,-8"/+�
"++11*J1-,-4&� � �-! �"� �*J-� K'� )�J-8"-/+� �*4+� -��� <+�
2�0�(*1-(�J�1+,-&� �+K+/�)�,,-8"�(-1+!�J�!1+!/+!�J-25�
)-/-!+�J-4+1+�+,-&��1-)�<+�J-2!+">�!+02�<+�J�J-�� "+�5�
6-�(*1/+!�)�,,-3��1+),+�-!2�!�4*J-�/*!�J�<+�+3(�-�1+4�
2+(+(1-� (*1/+!+,-&� � �,,-8"!-!/� �1-3� �+�1-� (*1/+!�
-!2�!!-!/�L-2)-/+�K+)+1/+-�4*J1+4�*'1+4-!-!/� /*!�J5�
��41-�1+4-!-� 8J�-� "*�*!+,-1+4>� !+02� <+� .<*'1-�� -25�
�+!L+2-,+!� J*"-1!(>� *'1+4-!-!/�2�0� -1�J-3� �*4-!-�5�
1+4-/+� J+3"-�/+� J+4+�+"� �-1+,-1+4&� �*J� <+� "+!+� *4"+5�
2-,+/-� 0+4J!->� *1+4!-!/� 0+�1-8"-!-� <+� *'+4�� )*!�2+5�
(+"-!-�)+!"-K+!�"*�*!"-4-(�( 4*<6-2-'�< ,+�)+I4-0+S
"-/+�M4-�-�� )*��*1&� �+I4-0+"�, /+!-� *'-� 4*J-3� (�45�
1-�-!/!-�"+!-� �, )+�,-4&

� ,+�+,+(-."1+4-,+�4*J�VL�!W�L-<+�, (�+"+1+,-&� �*J5�
!-!/�(���2-0+"-�5 �(*>��(+,-31-��V2+"W>�	1)�V6-"W�<+���5�
�-!1-�,-4�V+!+!,+W&

�*J��(+,-3�, 3-1/+!,+�4*J�"*/-1)+/+!�<+�J 6� ��%�� �
*1)+3,->�, /+!�+K-,+�"*�*!-1+,-&��J+/<+"�5 �/-"+,+�V#9%#W�
.'-1-�-6+>� �4-� !+��*!,+3�, 3,-9� :� !�.�-�2 !>� (+46+�
� �J1+4!-!/� )+<L*,� (*1)+/+!� !+3"-� (*1)+/+!&� �+� J 6�
(�%��� (-4�!"+)-'�J+)�3*J�(*1-(� � ")+3)-'=&

�+!+�4*J,+!�0+4J1-�4+<-�,+�0�!-3,-4&���"*/-1+,->�
K2+,->� J+4-3,-� <+� *1+,-&� �+!+� L�J-11-�>� (-1-)2-'1-��
<+�!+02�(-1+!�"*1-(5"��/+!&��*J�"+!+/+��-4+4�M�+!>�)�,5

#H



,-8"/+� J�2� (*1/+!� "+!+� *-2*41+4-� (-1+!� (*1/+!+,-� <+�
+21� J�1+"!,+!� *'�K1+�+,-&� �*� "+4-0+� "+!+� 4*J� *6*!�
+'�(5*K*(+"� )+��!-/+� +31+!+,-&� � �,,-3� "+!+� 2+��-'�
*!2*4,+!� -(�4+"9� "*N4�K>�2*<>� �1�<>�J+<�>� M0-4>� +�1>� "+5�
0+��*4�<+�!+02�V��>� D&F&W&� �+2"1+(�-�( ��M1 ) !"� /-4-��
L�!'�"!-!/�,+�+1� /+!+2-!-�"+� �-1�M"+,-&� �K�1/+!�*6"+5�
2-� 5 � _\l\>� "+0+��*4� <+� !+02� M2+� -!2�!!-!/� !�'-�� "+!+2-�
, (�J-2�(1+!+,-&

� ,+�"+I1-)�"-�(*3-6+>�*1-)�N+3"-�!�'-��"+!+/+�(*45�
�+!/+!�4*J�,+/+1�"+!+!-�"+4��M"+,-&� �*+38!�<+�"� -6-,+�
!�'-��"+!+/+�M/+�4*J��"+�*�4*�-��4�+1-�8!/-�"+!+!-��+�15�
1+!"-4+,-&��1-)� �1,-,+!�4*J!-!/�!�'-��"+!+2->�+3!�’5�
2+>�+�1--� � QK+!,+3�J�1+",+�(*1/+!-�8!/-�"+!+!-!/�J+."-�
K+!,+3�(*1-�-!-�( 1/-1+(�( 4+,-&� �4-� !+��*!,+3�, 35�
,-9� 	!2�!� *1+."-(� �+!,+3� �+)�1�"�,+4+L+2-,+� (*12+>� *�
+1(+""+� *�+�,+4+L+,+/-� �+)�1�"� (-1+!� � 3-!/-� J+."-5�
!-� (��1+3,-� V��>� E&H&W&� �*!,+3� �-1-(>� 4*J!-!/� -!2�!�
"+!+2-,+/-� 0+�1-8"-� .�-� (�� �+6+� +3"/+!,+>� J*1�5+"<�5�
4-� � 3-!/-� J+."-� 3*!+1-� -/+� 2+(+(� (*1+,-&� �+4)+� 5 �
O-1)-"1+4� 3� !!,-2->� J*1K5+"<�4� !+"-L+2-,+� "*N1+!5�
/+!� M'/*�<+� /*!�J� +)+11+4>� 2+(+(5��-(+"� ��!*!-8"-,-4&�
�+4)+�"+I1-)�"-�-!2�!�4*J� � � � �*6-(�U4-��2+(+(-!-�
"*�*!"!4+,-� <+� J�'-4/-�K+.6� 5 �� 3-!/-� J+."-!-!/�N�35�
,� <��4->� *1-)� +4+0+2-� 5 � 4*J� *6*!� -)"-K�-� M�+!1-/-!-�
"+I�-,1+3,-&� �+4)+� J+4� (-4� -!2�!� 3*1� K*3/+!� J+"�1+5�
4->�*'-�2+(+(�(*1/+!�K-1)-�1+4-��K-(+"-!-�"�"-�-,-4&

	!2�!� 4*J�!-8"� L-J+"-,+!� -1�J-3� )�J-8"!-!/� (-4�
'+44+2-,-4&� �*J� -!2�!� <*L*,-,+� M�+!>� J+)-�+� *�(*�
L+2+,�*!-!/� J+K-�-3�)+��!-�M)+21-/� � �J-2�M"-(�"*4+5�
,-&���-!2�!�*1-)-,+!�2*!/��'�,�(*1-�-!-�<+�)+!/*�J+."-5�
/+��+3"-�-!-� (-1+,-&� ��J+)-�+�	1�J-3� )+!(+!-!/�*65�
�’*!-� <+� �4+J)+!--/� "+L+11-32-� !+"-L+2-� 2-0+"-,+� ��
(-1+!�(-41+�-� /+�-!"-1+,-&��*J�*!,+�� �-!�"��*J-!-!/�
-!,-<-,*+1� �*4-!-�-,-4�<+� -!2�!!-!/�J-22-35)�,,-3�
"+4�-(-,+/-� "*40+J-11-�!-� (-41+�"-4+,-&� � )+�>� "+5�
(-+"!-!/� �+�1� <+� M1 ) !"1+4-/+� /+�2-)1+!-(� � "/+!
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�4+J)+� -!2�!� <*L*,-,+� L+)1+!-(>� (�41-K!-!/� (-41-5�
/-!-�"+I)-!1+3,-&��1+),+/-�(+46+�!+42+�<+�L-2)1+4!-�
(-41+�"-4*<6-�� �-!�"��*K-���-!�"�J+."-!-!/�(�"-!-3>�
8�-4--� K*<<+"-� 2-0+"-,+>� *1+4!-!/� (�41-/+� <+� �+�1-�
2-0+"-,+� -!2�!� L-2)-,+� (-41+�+,-� <+� -!2�!� 4*J-/+�
+31+!+,-&� � *!-!/� *6*!� (�41-K� (*U�� �1+)� V)+�4���2S
)�2W>�-!2�!�M2+��-6-��L�!1-��1+),-4�V)-�4���2)�2W&

�-!,�0+31+2*01+4-�4*J�N��1+!)+2,+!�<+�J-22-35)�,5�
,-3�,*!.�( 1/-1+4-�(*1)-��!�N��1-�>�/*!�K�<+�!+02�-15�
1+"1+4-,+!�O*/-�1�)+3�"*4-(>�)*�+))+1�<+�N����4+K)+/+�
 "-�+� �1)+21-/-!-� 6*O*4� +!/1+/+!1+4&� �*� L-K+",+!�
J-!,�0+12+0-3�"+0+��*4-�/�81+4-,+�K+�-O+"/+�-!"-1-/+>�
�+)�1�"/+� M4-�-�>� �4+J)+� (-1+!� (-41+�-� � *6*!� '+5�
)-!-3�K+2",+!�U'�*/-4-�>�'*J,!-�"+4/-(�M"-�>�!+02�"+45�
(-82-� (-1+!� �*/*11+!-�� )+4�+'-3� *4-!/+� �*3-1+,-&

� ,+� +,+(-."1+4-!-!/� 2*!//-� (�2K-61+4-,+� 84+"-15�
/+!� "*4�*)� �-"�(1+4,+� MN-�� ,�2"�!1+4>� 0+12+0-35/+45�
(-8<-3� N+!,!�)+1+4!-!/� �KN1-/-� +3!+!� /�<�4-1+� '-�4�
M"-1/+!�)+I4-0-3�"+4(-8�'+4*4+"-,+!�� 1-(�6-�K+!&�?Š5
Š?� +241+4,+� �+4+K)+!1+4N-� � < ,+/+� +2�21+!/+!� )+4�5�
2-)1+4->� -��-!6-� "�) �!,+!� (*,,+<-31+4!-!/� )+<J*)�
+K1-35)+!"-O-3� "+0+��*4-� *'+4�� "+I2-4/+� �-4-�-(>�
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� 1"-4-1/+!9� �*J5�  )5�4N+J�+,5�  1+J5R< 45‚ 1 /5�
� *5�4*/5�+J�45� 4+J5	(4�J-)� V�+<4�/&�4 3� -">� %$S
%%� �*J&W&

	(4�J-)�)22�!+"+�)�-81-��M,-&���8�+/+!�,+<4>�"+J)-5�
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"+4-0+�8/�!+� �*,�--� "+4/-(� M"-��3*1-/+�*"+,-&� �*"-+5�
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	(4�J-)�(-4��*!-�(*"J�!+�J�,-)1+4-!-!/�(+34+)/+�� "5�
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6-O-(� U4/+!� 	 (4�J-) ,+!� (�N•+� �-�-� O-1)+21-/-/+�
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