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���� �1�� ( , . = � 2 � H.<� !*M!-8i� 4�B5� 	��@B�i7�
���� �,T �̂ !� T^*R!�� 4gjed� �� ed6aA7�
���� k!*9T�� 1� )<.8�0!/� l81)8M*��W��� 4g?	A6� )�� m�@��P6CZf?7�
�D�� E�� H�2� $n<F.� opqr�
���� +8F8N9=� sT!W)80!=�� 4�?[�\C�� 5eAY��\57�
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'()�(�*+� !,-.�
� ! ; � - � � �� �h� ��� �� k�R,N<-��� k)!1<M�
t)8-0!= � � �� +�� H�� �� �*K�R-<-��� k)!1<M�
(< �W)8 . � � �� ��� ��� �� %M1<M� Q,.<M� K!*9T�T�� k)!1<Mh�
E�� ',�*<�� �� (�� u�� �� ��Q)<�� ��8<T��
k8)! ;� � �� ��� &�� �� k�R,N<-��� k)!1<M�
V,R,F8 �� �� k�� +�� �� k�R,N<-��� %M1<M� �� K!*9T�T��

k)!1<M�
t)8-0!= � � �� k�� $�� �� �*K�R-<-��� k)!1<M�
H8R80�� �� ��� (�� �� (,.<M� K�T<v<-�� 1� *R<.,/v<T� -�w

T<)<�� k)!1<M�
�1*M)8R!= � � �� ��� t�� +�� �� k�R,N<-��� k)!1<M�
k! )< " � �� ��� ��� �� k�R,N<-��� k)!1<M�
$<1�� ��T<)�h� x?� �A � � � �� ���$�� �� %M1<M�Q,.<M�K!*9T�T��

k)!1<M�

( ,L8 )< * M � � �� ��� $�� �� +8)M�N�8� K�R,N<-8h� *M8M9=� -<�
K�R,N<-8�� ��yR!M<�� k)!1<M�

E�-.<1!R9� � �� +�� z�� �� k�R,N<-��� k)!1<M�
+-=;<1�� � �� +�� ��� �� k�R,N<-��� k)!1<M�
()8F !R!= � � �� $�� $h� �� {!*R�� �� �.<);8R!�� �WW8<T���
$T<.<)<1�� � �� ��� ��� �� �*K�R-<-��� k)!1<M�
|8)Q!-� � �� ��� +�� �� k�R,N<-��� k)!1<M�
k�R9y8� � �� %�� +�� �� %.<);8R!�� &�M8<T��
k8-N<�1���� �� &�� +�� �� �*K�R-<-��� k)!1<M�
V,R,F8�� �� ��� +�� �� k�R,N<-��� k)!1<M�
k8-N<�1��� �� E�� E�� �� k�R,N<-��� k)!1<M�
$,Q�M!08� � �� k�� $�� �� k�R,N<-��� k)!1<M�
+-=;<180� � �� ��� ��� �� k�R,N<-��� k)!1<M��
����,}"W��*��� �� ��� E�� �� �*K�R-<-��� k)!1<M�
��8�K����� ��� � 4+�!�M8 �"7�� �� ��� k�� �� k�*^R8<T�� k)!1<M�
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�� ( ' � V � $ z � � & 2 � ��� ��� (<F,WR�1�

�� ~ H % $ z � � � � 2
��� E�� �T!M)<-��� �� (<�W)8.�

��� {<�!-�� +)8W,<180�
H�� ��� �R•<)�1� �� E)8T�)8��
��� l8L8)�1�� �� $T<.<)<1��
$�� (�Q)!y<1�� �� +�N8-<�

�� ' € E • � � � 2
��� k�� &R!*<<1�� p 5j�� ‚aA6655__h� qajƒ�

$�� E�� E8)W,y!-�� p 5j�� p��Y?j\fA�5�� „jC��56P� ���
��� +�� (8Q��1�� p 5j�� „�…C?†_h� ‡�a�P[�

�� k % z ˆ b & 2
$�� V,R8<1�� �� ‰�� ��� ��� Xja�ƒ5Š�� ‰Aa�?�

�� ( % z H � ' � � 2
k�� ‹�� +,.!-�1�� �R<�*8-.)�1���

‹�� &W�)�1�� z�T�
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��� +�� z<-!1�1�� p 5j�� x5�A@?__Œ� xd?��
V�� +�� |�),;<-���� p 5j�� �f?�?jƒ5�C?Œ� xd?� ��A65��

H�� ��� (8R8Q!-�� p 5j�� „�a�…A�5�� cYA�5�
$�� {<K,)-�"2� p 5j�� X\f5	?j��?oh� �A\fd�
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$T</M*=� K,*M9h� �8T-!� Q)�*8=h� �
E^� M<h� �M�� �.</� L)8-=h
�� T,�!� !� *T<)M9� K)<F!)8=h
k)!yR!������ -<� �)!N8v!<� y,T=�

�� K^R!� *1�!� -�W!� �,K8=�
�� )8-=� �� M<)-!!� W),.9h
{,;!<� W)<L!� !*�,K8=h
�8y� *M)8y-^"� ���-N!T� R!� K,M9i��

�-�19� �),W� F81<)y8=� *�� *T<L�Th
(�=*=� F8W,QR<--^L� *-�1� �
%K=M9� -8N!-8<T� K�� 1<L8T�
�.M!� K�.� Q)<-N8-9<� ���1�

E^� T-�W!L� .),F<"� K�M<)=R!���
%M� T-�W!L� 1�;.<"� T^� ,yR!���
��� 1<),� 1*<W.8� F8;!W8R!�
%W-!� -8T� 1� M,T8--�"� .8R!�

3� 3
3

%-!� �� -<!FT<--^���� �<�8T!�
�R<�,M� -8y� +8F8N!"� �8)�.���
�� R,Ny!<� K8R!�� V<R8T!�
€*MR81y!h� �MT<M!R!� 1L�.�

V�M� 1L�.� �� l�R�M^<� ��)�M8�
l8� -!T!���� 1�FT�;-�� R9� 1�*K<M9i� ��
�<� *M)�!M� K8R8N� sy8•�M8h
(<**!R9-^� !� 0<K!h� !� KR<M9���

V8T� *N8*M9<h� !� *!R8h� !� ��R=h
�� KR<T<-!� W�).^"� )8**1<M� �
V8T� '^08)=T� �!��W�� k�R=�
�� R8*�8h� !� M<KR^"� K)!1<M���

E�W,N<"h� ��-0�T� 1�FQ,;.<--�"�
V�RK�"� Q,.<M� *T=M� ),Q!��-� ��
E<NM�"� 1<��1�"h� 1�KR�v<--�"h
�8*� 1*M)<M=M� !� $M<K!h� !� ��-���

$�� $81!09�!"� �:7 ;�<��)�

3� 3
3

k)!L�.!1h� (�;<h� *1�M� *K8*M!�
�� yR=L� 1�8F8M!� N�R�1;,h
��!T� K�1!-<-� 1y� �M!�
�;� .�� /-0=� F<T-�W�� 1;,�

z/Q�1h� Q)8M<)*M1�� 8=1� V!��
$1=M�� *R�18h� T�1� F�)�h� *=R!����
Ž� F8� M<� V<Q<� -8� *T�L� �8M!�
�y��T� M<)-�1!T� ,�1�MN8R!’��

|�R�.-<�� -<Q�� -8.� F<TR</����
��K�W�).�� H�*K�.8� 0<)�1!2
�<� W)"�M9� -<Q�� T�R!M1!���

H)�Lh� FT!M!"� �)�1�/� V1�</h�
l-�1� R/.*9�,� .,y,� F8W)=F-!1�
Ž� ;!MM=� .�� K<�R8� ,1=F-!1�

�<� *y18�!� T!� "� -<� K�<M!�
�� -<� ��F809/� ��QF8)�h� �
|8"� -8K!� M1�)!� ".,M9� .�� z<M!h�
(8".,;<� -8T2� T!� �� .F1�-8)�’

E!� .F1�-!T� 1� .F1�-!� -8� .F1y!0W�
�� �R!N<T� )v-!L� ��F8/1�
l1y9-!M9� F� =)T8� *1�’� *M8-!0�h�
�8W-8M!� F� *M<K,� K81,/1�

+�F80M1�� �R!N<T� )=M,18M!�
�� �W-=� ��F8N!"� 1y9-!"� .�T���
{!� 1T�<T� .�Q)<� T!� *y18M!i� �
k)�� 0<� Q8".,;<� -8T� ,8T�

��� F1^9-!T�� *1� � � *M8-!vh� �
� � K�;8)!v� )�FR<M!M9*=� .!Th� ��
V�.�� T!� FR�F<T�� F� .F1y!v�
�� F8*y18<T�0�<+� W!T-�
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“M8� Q^R8� *M8)8=h� *M8)8=� *M8),L8�� $M8)<<h� K�;8R,"h�
M),.-�� Q^R�� Q^� !� -8"M!�� k�.,"� T8R<-9�!"� 1<M<)��h�
)8F.,/M*=� R�LT�M9=� <<� )18-�"� �.<;<-�!� !� K�-<*<M� -8�
-<Q�� Q<.-,/� *M8),L,�

#<RM�<h� �8�� K<)W8T<-Mh� 1^*,y<--�<� ;!F-<--^T!�
Q,)=T!h� R!0�� �Q�;;<-�� *�R-0<Th� !FQ�)�;.<-�� T�)w
v!-8T!�� b!)��!T!� 1<<)8T!� )8*L�.=M*=h� ���R�� Q<FF,w
Q�W�� )M8Œ� )8FQ<W8/M*=� �MN<MR!1�"� *<M��"� ,� K�.Q�)�.w
�8� !� *1!*8/M� *�R8.�8T!� -8� M�-�,/� y</�� k)<K)�M!1w
-�<h� *M)8--� K�.1!;-�<� R!0��� +�W.8� �-8� W�1�)!Mh� M��
�8;<M*=h� NM�� .1!;<M*=� �8;.8=� *�R8.�8h� K�.N!-==*9� -<w
1!.!T�T,� *R�;-�T,� T<L8-!FT,�� HR8F8� <<� �*M)^<� K^Mw
R!1�� *T�M)=M� -8� (�;!"� *1<MŒ� 1�R�*^� ;!.�!<h� .81-��
-<N<*8-^<h� *<.^T!� ��*T8T!� K�1!*R!� !F� K�.� 1^R!-=1w
y<"� K�1=F�!�� �� KR<N!���� �-!� �K,*M!R!*9� 1-!Fh� �MM=-,w
M^<� .R!--^T!h� *,L!T!h� ;!R!*M^T!� ),�8T!�

$M8),L8� *�W-,R8*9� 1� M)!� K�W!Q<R!h� F8�,M8R8*9� 1�
M)=K9<� !� !.<M� K�� *M<K!h�M=-<M� F8� *�Q�"� ;!1�M-�<�� #!w
1�M-�<� �� M8��"� ;<� *M8)^"h� •R<WT8M!N-^"h� �QR<FR^"�
1<)QR/.� *� �)!1^T� );81^T� ��R90�T� 1� T��)�T� -�*,��
%-� ;,<M� NM�� M�� �M1!*R^T!� W,Q8T!h� y8W8<M� M�� T<.R<-w
-�h� M8�h� NM�� Q8Q�8� !F� *!R� 1^Q!18<M*=h� M�h� �8�� Q,.M��
K)�*-,1y!*9h� K)�=1R=<M� 1.),Wh� -<*1�"*M1<--,/� *1�!T�
R<M8Th� )<F1�*M9� !� -8N!-8<M� ,*��)=M9� y8W�� $M8),L8�
M�W.8� .<)W8<M� )8FT�M81y,/*=� Q!N<1,� !� <.18� K�*K<w
18<M� F8� -!T�� �� N<W�h� �8;<M*=h� -<� *<*M9� -8� -<W�h� N<T�
KR<*M!*9� K�� *M<K-�T,� K<*�,h� �Q;!W8/v<T,� Q�*^<� -�w
W!h� W),F-,v!<� 1� <W�� Q<R�"� *R<K=v<"� T8**<�� V8�� -<M����
!.<M� �-8� )=.�T� *� -!T���

k<*�!� !� K<*�!���� V�R9��� 1.8R!� �Q�F-8N!R*=� �8��" M��
!*M�N-!�� M)<T=� .<)<108T!� !� �R�N��T� F<R<-�"� �M� M)8w
1^� F<TR!�� V8T� ;<� !� -8*^K-�"� 1� N<R�1<N<*�!"� )�*M�
�,)W8-N!�h� !F.8R!� K�L�;!"� -8� T�-W�R9*�,/� /)M,�� +�
-<T,� �-!� !� !.,M�� �� 1<)QR/.h� K��8� .,T8<M� *1�/� 1<)Qw
R/;9/� .,T,h� !.<M� M!L�h� 8� WR=-<M� -8� F<R<-^<� M�v!<�
.<)<19=� �� ,*��)=<M� y!)��!<� y8W!�� +�R90�� *�1*<T� -<�
*.<);!18<M� <W�� *M)<T!M<R9-�W�� .1!;<-!=�� �18.08M9�
R<M� �-� ,;<� L�.!M� *� ��R90�Th� 8� T�;<M� !�Q�R9y<���� K)!w
1^�� �� -<T,���� +M�� M�R9��� <W�� F8���R90�� -!� .<)W8R���� (�w
;<� T�"h� �M�� M�R9��� -!� .<)W8R���� #,<M� 1<)QR/.� W,Q8T!h�
NM�Q^� *� *<).0<Th� K<*�N-<"h� KR/-,M9� �M�K)��R=M�"� *1�w
<"� ;!F-!�� kR/-,R Q^� -8� *M8),L,h� -8� *<.^<� <<� K8MR^h�
.8� ;8R���hh� 1*<� M8�!� �� *R8Q^"� K�R���� %.-�� -<K�-=M-��
1<)QR/.,2� -!��W.8� )8-9y<� �-� sM�"� *M8),L!� -<� 1!.8Rh�
8� M,M� 1�M��3

+)!N8R!� -8.� -!Th� �)!N8R!h� *K�)!R!h� *K�)!R!hh�LR�Kw
-,R� L�F=!-� K�� *M8),L!-�"� *,L�"� R8.�-!h� K<)<.8R� <"�
1<)<1�,h� ,.8)!R� <W�h� 1<)QR/.8h� K8R��"� K�� F8.-!T� -�w
W8Th� M8�!T� ;<� M�N-�h� �8�� K8R�8h� M1<).^T� !� *,��18w
M^Th� !� K�KR<R*=� �-� F8� *M8),L�"� F8� W�)�.��h� K�M�T� K��
*M<K!h� K�� K<*�8T� �� N<)M� <W�� F-8<M� �,.8�� E�;<Mh� -8�
+,.^�!-,� W�),���

V,M� 1<)QR/.h� K�.-=1� W�R�1,h� ,1!.<R� !*M�N-!�� *�1w
*<T� QR!F��h� )18-,R*=h� 1^)18R� 1<)<1�,� !� K�Q<;8R� �� 1�w
.<� (8Q�8� KW!i*<K8� �M� FR�*M!� �� F<TR<h� F8LR�K8R8� *<Q=�
�(� Q”}�•T� ),�8T!� �8�� �,F!-8 � .�*0:!_-�� k�W-8R8*9� Q^ �
N�� .�–� F8”/L-,R8��h� � � -  —˜T� !Ri� ���� � � � 1^*�Ly<"� W),.!�
!h� �M.^y81y!*9h� — � K M �� ™K=*9�� K�� 1<)QR/;9!T� 1�w
)�-���Q)8F-^T� �0 �4�_� �<)QR/.� ,*K<R� -8K!M9*=� !�
R<N9h� K�.;81�-�W!h� ��W.8� �-8� K�.�yR8� �� �,)W8-N!�,� !�
1.),W� �� !*N<FR8�

�<)QR/.� .8;<� ;<18M9� K<)<*M8R���
{<)<F� T!-,M,� �-8� 1^WR=-,R8� !F� M<T-�"� .^)^� 1�

�,)W8-N!�<h� K�M�T� �K=M9� *�)^R8*9�� +,)W8-N!�� Q^R� <<�
;!R!v<T�� (8Q�8� Q^R8� 1�)�;<=� !� ;!R8� 1� sM�"� K,*M^w
-<� �.-8� �.!-<y<-9�8=�� H,R=R8� M�R9��� *R818� �� -<"� K��
*M<K=T���� �� T-�W�� -8)�.,� K�Q^18R�� ,� sM�W�� !*M�N-!�8��
k)!L�.!R� �� -<"� !� M,)��h� !� -�W8"h� !� �8F8�h� !� 1*=�!"�
*M<K-�"� *Q)�.�� +M�� �-8� Q^R8� �� -!�M�� -<� F-8Rh� !� <*w
R!� 1<)QR/.� -<*� *��)<<� �� 1�.<� *1�!� )8*�8R<--^<� *�R-w
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{M�Q� �M.8M9� Q<F� �)�1!�
|�M9� ��T,� R/Q�19���
��M� �� N<T� )8*N<M^�
�M8T8-� 1�.!R� �
l-8Rh� NM�� -<� y,M!M�
€.8R�"� H81)!R�

��3

$�Q)8R8*9� -8� ,M)��
H),-!-8� )�.-=�
$�� 1*<W�� Q�R9y�W��
G�L-<LI� �,)<-=�
�*<� .<. �̂ !� Q8Q�!h
V<M�!� !� Q)8M9=h
�*<� F�R�1�!h� .=.!h
$-�L!� !� F=M9=� �
$���R8� H81)/y,�
$� T8T<-9��"� <W��
V�;<� -<� F8Q^R!�
�8� ��-<0� 1*<W��h�
�,h� K�F18R!� H),-/h
{M�Q� <<� *K)�*!M9���
�-� -<� L�N<M� H),-=�
l8� 08)=� G!M!M9I�
G�� R/QR/� H81)/y,�
%-� T�"� W�*K�.8)h
�� NM�� 08)9� G-8F18R*=I� ��
�8�� -8yM�� T-<� 08)9I����
GV8�� M�� sM�� 1<)-�h
��� 1<.9� .<R�� 1� M�Th
{M�� -<R9F=� !� GW)<Q8M9I�
u8)*�!T� ;<-!L�T���
�<.9� .8)^� M8�!<�
“M�M� *8T^"� V^y9�
k�-81<F� .�R;-�� Q^M9h
{M�� -<� )8FWR=.!y9�
�8� !� *R818� M�;<h� �
+8�� -!� W�1�)!h
�� -8� sM�M� *R,N8"�
�<� KR�L!� 08)!���I
V8�� )�.-=� *,.!R8�
�� Q^R8� K)818� �
'8F� )8*M<M� 1�� K�R<�
k�� 1<*-<� M)818h
'8F� �)8*-8� T8R!-8�
��� *8.,� 01<M<Mh
'8F� !� .<1�8� F8T,;�
l8� 08)=� !.<M���
��RW�� )8FW�1�)^�
V,M� K)!yR�*9� 1�.!M9�
k�.� 1!-�� !� 1�.�,h
+8�� !� .�R;-�� Q^M9��
�,T8R! W8.8R!h
�K�),� -8K!R!*9h
$K�)!R!h� 8� Q8Q^�
{,M9� -<� K<)<.)8R!*9��
�*M8R� K�M�T� H81)/y8

�� )<y!R� 1*<� 1)8F� ��
(^R� <W�� ��)�M�!"�
�� K)=T�"� )8**�8F2
G+8R!� 08)9� M�M� 1!M=F9h�
�!M=F9� K8R8.!-h
�8�� -!L8"� 1^L�.!M�
�8� T!-<� �.!-�
+8�� �)R^� *R<M!T*=�
�� N!*M�T� K�R<� *� -!T�
�� R/Q�1-�� .<R��
E<;� *�Q�"� )<y!T�
�8R� Q^� (�W� �� -8.</*9�
�� <W�� *18R!M9h
�� ��R9� *8T� *18R/*=h
V8�� M�T,� !� Q^M9�I
(^R� �M1<M� �8F8N!"�
��� Q^R�"� �)8*<���
�,h� -8� M�T� !� .<R��
k�)<y!R!� 1*<���
�� .�W�1�)!R!*9h
+8�� QR<*-,R� )8**1<Mh�
{M�� M8��"� Q�=)8T�
k�-<*,M9� �M1<M2
+M�� ��W�� �*!R!Mh
+M�� ��W�� K�Q9<Mh
V�M� !� -8y,� H),-/�
l8� *<Q=� 1�F9T<M�

��
+8�� K)!yR!� Q�=)<� ��
�T� *M8)!�� �MR!R�
�*<� �M� *R�18� 1� *R�1�h�
+8�� *�8F8R� H81)!R��
G+8R!� 08)9� 18y� 1!M=F9h�
�!M=F9� K8R8.!-h
�8�� -<L8"� 1^L�.!M�
�8� -<W�� �.!-�
+M�� ��W�� �*!R!Mh
+M�� ��W�� K�Q9<Mh
V�M� !� -8y,� H),-/�
l8� *<Q=� 1�F9T<M����
l8�!K<R� Q�=)!-h�
k��)8*-<Rh� �8�� )8�� ��
V^� *� ,T8� R!� *K=M!Rh�
€.8R�"� �8F8�i’�
G�� 1� ,T<h� 8� M^� 1�M� ��
(�)�.8� .�RW8h� �
�� -8� ,T� M^� �)8M��h�
$M8)8=� �8)W8���I�
�FQ<R<-!R*=� V^y�8�
�� Gy,T<M9I� -8N8R����
�M8T8-� Q<F� )<N!�
kR<M9� *�� *M<-�!� *-=R����
{<)M� !L� F-8<Mh� .,T8R�
V^y�8���� &"� ;<� <"h
+8�� Q �̂ -<� K�K)�Q8M9�
+� *M8)�*M!� KR<M<"h�
z,Ny<� ,;� �*M81!M9�
$)8T� -8� Q�)�.<�
�� sM8��T� )8FQ�"-�T�
(,-M�1-�T� W-<F.<���
�� F8T�R����� �8�� *8L8)h�
k)�WR�M!1y!� R,����
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k)!�8F81� )<Q=M8T�
k)!-<*M!� *,-.,����
+�18-^"h� ;<R<F-^"h
�� K8)N<"� �Qy!M� ��
u8)*�!T!� .8)8T!�
(^R� *,-.,�� -8Q!M2
V,M� !� y<R�� F8T�)*�!"h
�� F�R�M<� K8)N8h
�� T<L8� *�Q�R9!�
$� 08)*��W�� KR<N8h
{8y!� F�R�M^<h
+8T<-9� 8.8T8-Mh
#<TN,W8� 01<M-^<�
�� �8�� ;8)� Q)!R9=-M���
(,.M�� F1<F.^� *<)9W!�
�� !*�)8L� =-M8)=�
�� Q<*0<--^"� K<)*M<-9�
$8T�W�� 08)=���
G��M� M<Q<� K�.8)��Ih
H�1�)!M� V^y�8h
GV�R9��� -<� M�R�,"� M^�
�8T� K)�� �8F8�8�
�� K)�� Q�"� �8��"� M��
�8� K�R<� N<*M-�T� �
�<� !.<M� 08)/h� 1<.9h
�)8M9*=� *� �8F8��T�
�� �<� !.<Mh� -<� -8.�h� ��
l8T^�8"� *1�"� �R8.h
�� *1�<h� Q)8Mh� *R�1��
�<� Q<),� -8F8.�
{M�� M,M� .<R8M9i� V^y�,�
z<.<-!M� ��-•,F� �
�<� 1<FM!� ;<� 1� +!<1h�
$18.<Q-^"� 8)Q,F’��
$M8R� K)�*!M9� �M08� �-h
{,M9� -<� KR8�8M9� *M8Rh
��� ,*K<L� Q^R� �N<-9h
�8;<� �N<-9� T8R���
V8�� *�Q)81� K�;!M�!�
�� K9=-^L� K8)-<"h
�8y� Q�=)!-� *�)^R*=�
�� WR,Q!-<� *M<K<"���

���
�)<T<-!� -<T-�W��
$� sM!L� K�)� K)�yR�h
$�R-0<� �W-<1�<�
�)��� *M<K!� ;WR�h
k�� -�N!� *M),!R*=�
%M� �F<)� M,T8-���
$K8R� �8F8N!"� L,M�)�
$K8R� !� 8M8T8-�
�.),W� *�1�F9� *�-� �-� *R^y!M�
��N9/� *M,�� WR,L�"� �
+M�� M�� Q9<M� 1� 1�)�M8�
V1<).�/� ),��"�
�^y<R� �-h� ��R!�-,R� �
+M�� M8T���� &"���� �� 1�M�
H)�T��� �M1<N8<M™
+M�� M�� �M� 1�)�M2
“"h� Q8)8-�1� *-�18h
�M8T8-h� -8T� ;8)9’
�-�19� �� M<Q<� -8� W�*M!

k)!Q^R� H�*,.8)9’���
�)�W-,R�� -<1�R9-��
$<).0<� *M8)!�8� �
{<)M� <W�� K)!-�*!Mh�
�,T8R� �-���� $R<W�8�
�^),W8R*=� 1� y�K�M�
�� *�8F8R� K�M�T���
'8.� 08)/� 1*<W.8� =�
�� K)�*/� 1� T�"� .�T����
%*1<M!R!*9� ��-8h
H,R� 1� .1�)<� K�y<R�
u8)9� 1�y<R���� !� *<R ��-�
l8� .,Q�1^"� *M�R���
G�,h� *M8)!�h� *�8F8R� �-�
H)�F<-� !� *,)�1h
�-�19� T<-=� -8� L,M�)�
k)!1<R8� R/Q�19���
�� K)!y<R� -<� .8)�T�
�h� M�*��"� M�T!T���
��� F8M<Th� NM�Q� .)8M9*=�
$� �8F8��T� M1�!T���
%-� T<-=� ,R�;!Mh� �
�� M�T� 1*<T,� �)8=h
�� <W�� �*!R/� �
(,.<M� .�N9� T�=I���
G{M�� *�8F8Rh� M�� 1<)-�h�
%M1<N8R� *M8)!�h
�� T<-=M9� �8F8N9<"�
'šN!� -<� K)!1^��
�,h� M8�� .8"� 1!-8� T-<�
�� K�*M<R9� *M<R!h
l81M)8� )�1-�� 1� K�R.<-9�
'8FQ,.!M9� 1<R!���
�� �� F8)<� 1<N<)-<"�
(,.<M� Q�=� N8*�
�� K<�!M<� K^y�!�
k�� �.-�T� !F� -8*���

���
€;� *K,*M!R�*9� *�R-0<�
�� F8;WR8*9� F8)=h
+8�� *n<F;8R!*9� �� Q�/�
�18� Q�W8M^)=2
u8)9� 1� Q)�-<� !� FR8M<h�
(,.M�� ;8)� W�)<R���
��� k�K�1� H81)/y8�
V�;<� -<� )�Q<R���
+�-9� K�.� -!T� G*!W8<MI�
(,.M�� *8)8-N8h
����� W)�F-8� *1<)�8<M� ��
k!�8� ,� KR<N8����
'8F�yR!*=� �� )�1-��
k�R� 1<)*M^� T<;� -!L� ��
�� *M)<R�"� K,*M!R!�
+�-<"� �W-<1^L����
$y!QR!*9� 1� .!��T� Q<W<�
H),.9/� 1� W),.9� ��-=T��
+�K9=T!� ��R�R!� ��
+�K9=� K�K�R8T����
'8F�yR!*9� �� *R<M<R!*9h�
z!y9� F<TR=� M)=*R8*9����
E<N� *R�T!R*=� 08)*�!"h�
b8y�8� GK�1!R8*9I�h�

�^-,R!� K!*M�R!�
k�R<M<R!� 1-�19���
z!08� �W-<1^<�
�� WR8F8h� �8�� �)�19���
k�.-=R� *1�"� H81)/y8�
()8--^"� K!*M�R<M� �
��� ���� ��	�	�
l-8Rh� *K8*<-9=� -<Mh
��� 1� T�T<-Mh� �8�� *T<)M-^"�
�^)18R*=� �W�-9h
�8� *�8�,� H81)/y!-�
$K�M^�-,R*=� ��-9���
�)�W-,R� �M� ,.8)8�
z���M9� H81)!R8���
�� y8R9-8=� K,R=�
�� Q<R^"� *1<M� ,yR8�
u8)9� ;<h� 1!.=� sM�h
�^;.8R� *1�"� �M1<M�
����� 1)8W,� K�.� *<).0<�
G�.8)!RI� K!*M�R<M����
k��8N-,R*=� W)�F-^"�
€.8R<0� 1� *<.R<�
�h� �8�� �8T<-9h� W)�L-,R�
+�� *^)�"� F<TR<���
(^R� �8F8�� !� -<M,h
z!y9� 1F.�L-,R� !� *M!L���
V8�� K�W!Q� ;<R8--^"�
H),-/y�!-� ;<-!L�

��	
kR8�8R� 0<R^"� L,M�)h
�� �)!�� �)!N8R8� T8M9���
G��� N!1�� ;<� .<R8M9Ih
�8� ��W�� K<-=M9i’
��� *R<F8L� H),-=y,�
u8)9� 1� �L8K�,� 1F=R�
�h� K^R=� K�� yR=L,h
�� *M<K!� K�*�8�8R��
$�Q)8R!*9� )<Q=M8h
{M�Q� .�W-8M9� 08)=�
�� �M-=M9� .�Q^N,�
€� Q�W8M^)=h
��� *M8)!�� K)!�)!�-,R2
�� �<Mh� -<� *T<"M<� GQ<N9I
�<� M<N<M� !FT<-8
{)<F� �8F8N9/� )<N9���
�8� !� �-� -<� .8)�T�
(,.<M� T<.^� K!M9h
+�R9� *,T<R� k�K�18�
H81)!R8� ,Q!M9���
'8F�y<R*=� *� W),*M9/�
�F1�.� R!L!L� K8)-<"�
�� K)!yR�*9� -8� ;8R�*M9�
'8**<.R8M9� ��-<"���

���
��� -�N!� M,T8--�"�
u8)9� *�8�8Rh� �8�� 1�)h
�� -8� -�N9� *)<.9� *M<K!�
$1�"� )8FQ!R� y8M<)���
�� k�R-�� KR8�8M9h� H),-=h�
%-� *�8F8R� K�M�Th



d 9W&X%WP� ;YZY[P\ ]9W � � ��D����

(,.<y9� M^� 08)!0<"�
�� +!<1<� *1=M�T� �
��� y<R�8� �.<-,h
+8�� 08)!0,� •<"h
k�.8)/� ��)�-,�
�F� 01<M-^L� �8T-<"h�
V<)<T8� !� F8T�!�
�� )8"*��T� ,W�R�<�
�8T� M<Q<� 1� K�.8)���
�8� �-<K)<� )<�<����
E,F^�8� !� K<*-!�
(,.,M� M<y!M9� *R,Lh�
(,.<y9� *R,W� !T<M9� M^h�
k�R�-� M<)<T� *R,W����
z!y9� *<W�.-=� *� -�N!�
�� .�� .1,L� -<.<R9����
€Q!)8"� y8M<)� T�"�
�� *M<R!� K�*M<R9h
�� ;<� 1^".,� �� *1!M<�
#8;.,� ,M�R/h
�^K!1� K�R-^"� �,Q���
l8� �)8*,� M1�/�
{<)<F� N8*� 1<)-,*=���
�� ,y<Rh� LT<R9-�"h
�� �;!.8-9!� -�N!�
$� T�R�.�"� ;<-�"���

› �
��� -<� M�� Q^18<Mh
{M�� 08)!� L�M=Mh
|�M9� !�1R8*M9� *!R9-8� !L�
�� �8F-8h� NM�� �R8.�
{<)<F� N8*� 1<)-,R*=�
u8)9� �� ;<-<� TR8.�"�
��� y8M<)� -<� ,Q)8-h
�� -<T� 08)!M� -<T�"�
E)8����� !� Q,.M�� .81!M�
$<).0<� M!y!-8�
�� H.<� M^h� NM�� *�M�Q�/h�
E!R8=� ;<-8i’
u8)9� *K)�*!R� 1�� T)8�<h�
l8;!W8=� *1<M�
��� y8M<)� Q<FT�R1<-�
�� �M1<M8� -<M�
t8�<R� )8FW�)<R*=h
E)8�� �� ,WR8T� Q<;!Mh�
HR=-,R� 08)9���� 8� H),-=�
�8� K�R,� R<;!M����
k�.�y<R� !� 1!.!M� ��
(,.M�� *K!M� �-8h

V�R9��� *M),"�8� �)�1!�
�8� W),.!� 1!.-8h
�� 1� ),�<� L�R�.-�"�
&v<� Q9<M*=� .)�;9�
�� �)�181�"� K<-�"�
{,M9� .^T!M*=� -�;����
�F.)�W-,R� 08)9� !� ,;8*�
$<).0<� K9<Mh� �8�� FT<"h�
�!.-�� ;!F-9� *!R9-<<�
�*<L� F<T-^L� 08)<"���
�� -8y<R� K!*9T�� �-�
�8� ��1)<� 01<M-�T� �
V�� K!*8R8� H),-=h
k<)<.� *T<)M-^T� *-�T2�
GV^� T�W,N� !� W)�F<-h�
�<*9� F8R!M� 1� �)�1!h
��� -!� 1R8*M9h� -!� *!R8�
�<� *!R9-<"� R/Q1!�
V^� ,Q!R� H81)/y,�
�� �W-<1�"� FR�Q<h
��� �)8*�"� T�</�
�<� 1R8.<M9� M<Q<���
�!� M1�!L� L�)�T�1h
�!� �8T-<"� 1� �W-<h
�!� .1�)0�1h�-!�F8T��1���
�L� -<� -8.�� T-<���
(<F� -<W�� -!� 1� N<T� =�
'8.�*M9� -<� -8".,h
�R=� -<W�� ;!R8� =�
�� �� -<T,� !.,���I

��
�*K^L-,R� 08)9���

�� Q<F,T9<T�
l8W�)<R*=� 1F�)����
l8.)�;8R� �M� .!��"�
�)�*M!� y8M<)���
��M� �8��"� K�.8)���
V^� -<*R8h� FT<=h
l8� R/Q�19� Q<F,T-,/h�
+8�� R/Q�19� T�=h�
l8�)!N8R� �-� W-<1-�h�
�<*9� W�)=h� �8�� ;8)���
G�� M<Q<� M8��"� ;<�
k�.8)/� =� .8)I���
&"h� -8)�.h� !R9� 1*<� 1 �̂
()�*!R!� T<-=i’���
$8T�W�� R!L�W��
�8"M<� T-<� ��-=���
#<N9� <W�� ;<R<F�T

�� ��R�M9� ��K9<Th
�� �� L1�*M,� 1=;!M<���
l8� <W�� L1�*M�T�
{M�Q� M=-,R�*9� M<R��
�<1�!� T�R�.�"h
k�� *M<K!� K)��R=M�"�
��R9-!0 �̂ .�-*��"���
�� ��-=� K,*M!R!h
�� -<,.<);!T�
�^R<M<Rh� �8�� 1<M<)h
$� M<R�T� T�R�.^T�
�� )�F-<<� K�� K�R/h
E<;� *M<K-^L� 01<M�1�
+)8*�M^� .<1!N9<"�
%W-<1,/� �)�19�

���
$� M�"� K�)^� 1<*-�/h
+8�� 1F�".<M� M)818h�
H�1�)!M� K)<.8-9<� ��
$M8)8=� T�R18� �
k�� *M<K!h� W.<� H),-!�
V<R�� T^�8R� ��-9h�
�^)�*R!� 01<M�N�!�
+)8*-^h� �8�� �W�-9����
H�).^<� W�R�1�!�
�� K=M-8L� �W-<1^L�
�� )�*!M*=� ,M)�T�
(,.M�� �)�19� -8� -!L� ��
�8� *M�� 1<)*M� ,L�.!M�
“M8� K�R�*8�
�� F�1<M*=� 1� R/.=L�
GH),-!-8� �)8*8I�
�� *<"N8*� R<;!M� �-�
%W-<--^T� ��1)�T�
“M�M� *R<.� �M� �)�1!h�
k)�R!M�"� 08)<T���

����
�8� F8)<� 1<N<)-<"h�
%W-<--�"� F8)<h
V8�� ��-N8R8*9� K<*-=�
%� TR8.�T� 08)<h
%� �)8*<� .<1!0<�
�� L,M�)<� G(�R9y�TI
�8� �Q� =*-�T� *���R<�
+8F8�<� ��-*��T���

. ���� ���� �5-� �

$M<•8-� E�� J<K!L!-�

%�(7-4�  �!� �����)��
%Q�)18--8=h� Q<.-8=h� ,� 1�)�M� *M�=R8� ;<-v!-8� !�

KR8�8R8���� �� K�F.-�� 1�F1)8v8R*=� 1� *1�/� �18)M!),� !� M8w
�8=� 1*M)<N8� T<-=� ,.!1!R8���

�� {M�� 1 �̂ F.<*9��;!.8<M<i�h� *K)�*!R� =h� 1F1�R-�18-w
-^"h� -8� =F^�<� M�"� *M)8-^h� 1� ��M�)�"� ;!1,���

#<-v!-8� K�.-=R8� �)8*!1,/� W�R�1�,� !� K)�T�R1!R82
�� $K8*!M<� T<-=�
�� �� �M�� 1 î��� �� ��W�� 1^� !v<M<i��
�� �v,� L�)�y,/� .,y,h� ��M�)8=� K)!-=R8� Q^� T<-=�

-8� �.-,� M�R9��� -�N9h�NM�Q^� -<� F8T<)F-,M9� -8� sM�T� L�w
R�.<���

�� K�*T�M)<R� -8� -<<h� ;<-v!-8� 1*=� M)=*R8*9� �M� L�w
R�.8� !� *M,N8R8� F,Q8T!h�QR<.-8=� 1� R!0<h�-�� =� *)8F,� ,1!w
.<Rh� NM�� �-8� �N<-9� �)8*!18� *�Q�"���

k�.,T8R� K)�� *<Q=� �� �.-8� -�N9� .R=� T<-=� 1<.9� -!w
N<W�� -<� *M�!Mh� =� !T</� .�*M8M�N-�� K)�*M�)-,/� ��T-8w
M,h� 1� ��M�)�"� -8L�.!M*=h� �)�T<� �)�18M!h� .!18-���� �8� !�
K�N<T,� -<� K�T�N9� <"���

�� |�)�y�h� *�8F8R� =h� F8L�.!M<���
�F� QR8W�.8)-�*M!� �-8h� 0<R,=h� *R<F8T!� �QR!R8� T�!�

),�!���� l8M<T� �-8� K)�T�R1!R82
�� �� *8T�<� -<*N8*M-�<� *�F.8-!<� -8� sM�T� *1<M<���
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�8� R!0<� <<� Q^R!� *!-=�!h� 8� 1}� ��T-8M<h� K)!� *1<M<h�
=� F8T<M!Rh� NM�� ,� -<<� !� KR8M9<� K�)18-��� E�;-�� Q^R��
K)<.K�R�;!M9h� NM�� �-8� ,Q<;8R8� �M� �8��"� M�� .)8�!h�
!R!� �M� W-<1-�W�� T,;8h� !R!� �M� )<1-!1�W�� R/Q�1-!�8�

�� '8**�8;!M<� T-<� !*�)<--�h� NM�� *� 18T!� *R,N!R�*9�
!� K�N<T,� 1^� 1^-,;.<-^� K)�*!M9� ,� T<-=� F8v!M^�� +M��
-8.� 18T!� M8�� !F.<18R*=i

%-8� �K,*M!R8� W�R�1,� !� F8KR8�8R8� W�)9������ ��� *�8w
F8M9� T-<� -!N<W�� -<� L�M<R8�� '8-�� ,M)�T� *�8F8R82

�� ,L�;,���� $K8*!Q�� 18Th� W�*K�.!-���
(^R�� T-<� <<� ;8R9� !� =� �M1<M!R� M!L�-9��2
�� $R,y8"M<h� <*R!� 1^� -!��W�� -<� !T<<M<h�M�� �*M8-9w

M<*9� F.<*9�� �� ,F-8/� ,� *1�!L� F-8��T^L� �� T�;<M� Q^M9�
<*M9� ,� ��W�� -!Q,.9� �8��<� T<*M����

%-8� K�QR8W�.8)!R8�
�� |�)�y�h� W�*K�.!-���� %*M8-,*9� ,� 18*���� %M�)�1<-w

-�� *�8F8M9h� =� !� *8T8� -<� F-8/h� �,.8� !.M!� !� 1� �8�!<� ),w
�!� T�WR8� Q^� =� K�K8*M9���

V�R9��� K)!� .-<1-�T� *1<M<� ,1!.<R� =� <<� N8),/v,/�
�)8*�M,�� �� *�)�T-�T� KR8M9!h� �-8� Q^R8� M8��"� T!R�"� !�
-<;-�"h� !� M8�� F8*M<-N!1�� -<� )<y8R8*9� *T�M)<M9� T-<� 1�
WR8F8���

�� €� 18*� K�)18-�� KR8M9<���� '8F)<y!M<� T-<� K)<.R�w
;!M9� 18T� K�"M!� *�� T-�"� �,K!M9� �8�,/� -!Q,.9� �.<;.,h�
!R!� =� K)!yR/� 18T� T�.!*M�,�

�� Q^R� .�*M8M�N-�� Q�W8M� .R=� sM�W����
�� +8��"� 1^� L�)�y!"h� W�*K�.!-���
l8�8F8R� =� <"� 1*<h� NM�� M)<Q�18R�*9���� �*<� 1T<*M<�

*M�!R�� T-�W�h� -�� T-<� Q^R�� -<� ;8R9�� |�M=� sM��K)!� T�w
<"� sT!W)8-M*��"� ;!F-!� !� Q^R�� -<��M�)^T� T�M�1*M1�Th�
-����� �*M8-<M*=� !� -8T���� %-8� Q^R8� 1-<�*<Q=� �M� )8.�*M!����
+�W.8� =� 1<)-,R*=� 1<N<)�Th� -8y<R� <<�� ,;<� 1� -�1�T�
KR8M9!���� %-8� �;!.8R8� T<-=� *� ,R^Q��"���

�� k�*T�M)!M<h� 1^� *M8R!h� �8�� .<1�N�8���� �� M<K<)9h�
*�8;!M<� !*�)<--�h� �8�� 18y<� !T=i��

�� E!R!08���� ��� M�R9������ -<� .<1�N�8�
�� �� �M�� ;<i
�� �� �� F8T,;-==� ;<-v!-8���� *<"N8*� ,yR8� �M�T,;8h�

*�8F8R8� �-8�
�� �� �M�� �-i
�� z,Ny<� �� M�T� -<� Q,.<T� W�1�)!M9h� �� K�M,K!R8*9�

�-8�� �� �-� Q^R� *M)8y-�� )<1-!1^"� !� T-�W�� Q!R� T<-=���
�� (!R� �� ,.!1!R*=�=h�WR=.=� -8� -<<h�M8�,/� sR<W8-Mw

-,/h� *� F8N<*8--^T!� 1�R-!*M^T!� 1�R�*8T!h� �)8*!1,/����
!� .�Q81!R2

�� +8��"� .!�8)9’��
k�-)81!R8*9� T-<� E!R!08���� �� N<)<F� -<��M�)�<� 1)<w

T=� =� Q^R� 1� -<<� K�� ,y!� 1R/QR<-�� '8F� 1<N<)�T� �-8� �Qw
-=R8� T<-=� !� F8KR8�8R8’

�� �� 18*� R/QR/���� R/QR/���
#!R!� T^� *N8*MR!1��� �� L�.!R�W,R=M9� *� -<"h�-�� M�R9w

��� K�� -�N8T�� �-<T� �-8� Q�=R8*9� 1*M)<M!M9� T,;8���
�� k�N<T,� 18T� -<� )8F1<*M!*9h� E!R!08i��� �� ;<-/*9�

-8� 18*���

�� �<� *T</� <W�� 1*M)<M!M9���� 8� W.<� ,;� M8T� M)<Q�w
18M9� )8F1�.���� �� M8�� �-� K�.,T8<Mh� NM�� =� ,;<� T<)M18=���

%-8� Q^R8� !� �,R9M,)-8Œ� �8F8R�*9� T-<h� NM�� �-8� Q^w
R8� !F� L�)�y<W�� *<T<"*M18�� l-8R8� T-�W�� *M!L�M1�)<-!"Œ�
N8*M�h� K)!;81y!*9� ��� T-<h� �-8� )8**�8F^18R8� T-<� *��
*T<L�T� F8Q81-^<� K)!Q8,M�!� !� *�8F�!���

�� E!R!08h� K�<.<T� *�� T-�"� �,.8� -!Q,.9h�W.<� Q,.<T�
*N8*MR!1^h� K)<.R�;!R� =� <"� �.-8;.^�� %-8� �)<K��� F8.,w
T8R8*9�

�� |�)�y����� �� 1<.9� -<� T�W,� Q^M9�Q<F� M<Q=��h� �� �,w
.8� .,T8<y9h� T!R^"i

�� +,.8� -!Q,.9���� 1�� t)8-0!/���
%-8� LR�K8R8� �M� )8.�*M!� 1� R8.�y!�
�� �� -!��W.8� T<-=� -<� �*M81!y9i
�� �<Mh� -!��W.8h� �� �M1<M!R� =� M1<).�� K�M�T,h� NM��

.<"*M1!M<R9-�� <<� R/Q!R�� �8� .),W�"� .<-9� =� K�y<R� ��
8.1��8M,� K�LR�K�M8M9� �� 1!F8L� !� 0<R^"� .<-9� Q^R� 1-<�
.�T8�

+�W.8� ;<� =� 1<)-,R*=h� �� Q�R9y�T,� *1�<T,� ,.!1R<w
-!/h� =� -<� -8y<R� E!R!0^�

�F1�R-�18--^"h� =� )8F^*�!18R� <<� 1*/.,h� Q<W8R� 1<Fw
.<� -<*��R9��� .-<"h� -�� 1*<� Q^R�� -8K)8*-��� %M� -<<� -<�
Q^R�� -!� *R<.8� -!h� -!� W�R�*8���

+8�� Q^R�� T-<� M=;<R����� �� K)��R!-8R� *1�/� *,.9Q,h�
KR8�8R� !� Q^R� -<*N8*M<-h� �8�� -!�M��

%.-8;.^� .8<M� T-<�K�NM8R9�-� K!*9T��� �� Q^*M)�� <W��
�M�)^R�� k!*8R8� �-8� �� E!R!08���

�� E!R^"h� ,T),� Q<F� M<Q=���� E,;� 1*M)<M!R� T<-=� -8�
,R!0<h� ��W.8� =� 1^yR8� �,K!M9� M<Q<� K�.8)���� %-� *L18M!R�
T<-=h�!FQ!R� !� W),Q�� ,1<R� *� *�Q�"��€T),�Q<F� M<Q=�h�� #.,�
M�W�� T�T<-M8h� NM�Q^� �8�� -!Q,.9� 1<)-,M9*=� �� M<Q<���

�� ;.8R� <<� M8�� .�RW�h� NM�� K�M<)=R� ,;<� 1*=�,/� -8w
.<;.,�

�.),Wh� -<�;!.8--�h� �M� M�� *M,�-,R� 1� .1<)9���
%M�)^18/� �� K<)<.�� T-�/� E!R!08�
(R<.-8=h� K�L,.<1y8=h� 1� *!-=�8Lh� �-8� Q)�*!R8*9� 1�

�Qn=M9=� !� K�M<)=R8� *�F-8-!<�� +�W.8� K)!yR8� 1� *<Q=� ��
<<� Q!R� �8y<R9� !� -8� W,Q8L� 1^*M,K!R8� �)�19���

�� %h� *��R9��� =� *M)8.8R8� Q<F� M<Q=���� z/Q!y9� R!�
M^� <v<� M1�/� E!R!0,i

�� z/QR/Œ� R/QR/h� �� �M1<N8R� =� <"h� F8R!18=*9� *R<w
F8T!���

�� Q�)�R*=� *� Q�R<F-9/h� K�.��*!1y<"� <<�� %M1<F� <<�
1� V�KN!.<)h� -8� N!*M^"� 1�F.,Lh� K�T<*M!R� 1� �.-,�
��),;<--,/� 01<M8T!� 1!RR,h� -�� �-8� M8=R8� !� M8=R8���

'8F� �-8� *�R�-!R8� W�R�1�,� -8� T�<� KR<N�� !� *�8F8R82
�� �� ,T),h� T!R^"h� Q,.9�*N8*MR!1���� l-8"h�NM�� =�M�R9w

��� M<Q=� �.-�W�� R/Q!R8� !� Q,.,� R/Q!M9� F8� W)�Q�T���
�8� .),W�"� .<-9� =� -8y<R� <<� T<)M1�"� 1� �)�18M!��

V�KN!.<)*�!"�T�"�01<M�N<�� ,1=R��HR8F�!� �-8� *1�!� Q�R9w
y<� -<� �M�)^R8� T-<� -81*M)<N,�

$�)^R8� <<� W)�Q�18=� .�*�8� -81*<W.8���
$� M<L� K�)h� �.!-h� =� M�*�,/� K�� -<"� !� -!��W.8h� -!w

��W.8� =� -<� F8Q,.,� <<��h

�%�%zˆ�%� +%z&(���Ž�
��� +�� $�,Q8-!�� �I2J>8B�)�

z8Q!-0^h� L)8Q)^<h� F8� T-�/’
�<*-8� K)!yR8� *� <<� �)8*�"� ��
k�R=h� K��)^M^<� M)81�/h
�8� *�R-0<� *1<M=M*=� )�*�"�
��1�R9-�� *K=N�!� F8),Q<;-�"� ��
z8Q8� F�1<M� *1�!L� *^-�1�
+� 1�**M8-�1R<-^œ� *R81^� K)<;-<"h�
+� Q�)9Q<� F8� 1�R9-�*M!� .<.�1�
E^� -<-81!.!T� T)8�� M<T-!0^h
�<� -8T� )8Q8T!� ,T!)8M9� �
�8T� *,;.<-�� M<K<)9� *M)8-!0^�
�-�"� !*M�)!!� -8N8M9�

V,.8� -8� /Wh� �� )�.-^T� �,)W8-8T� ��
E�W!R8T� T!R�"� *M8)!-^�
k�TN!T*=� 1!L)<T ,)8W8-�Th
H�-=� M!)8-�1� !F� *M)8-^���
$��)<" ;<� 1� W�)^h� 1� R<*� .)<T,N!"h�
�8� Q<)<W� �)8*�N-�"� z8Q^� �
E �̂ -8R<M!T� W)�F�1�"� M,N<"�
�� 1^)1<T� 1�R/� ,� *,.9Q^���
�.<T’� ��1�R9-�� ��R<Q8-!"h
$�T-<-9<� 1� *<).0<� K,*M9� ,T)<M� ��
�8*� -8� !*M<)F8--�"� +,Q8-!�
�81-�� -8)�. *M)8.8R<0� ;.<M���
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R�� b�� %����(��� �F1�3< 0B�)�
��� $E&'Vˆ� ��� (�z�(����

€K8R� <v<� �.!-h� !FT,N<--^"� *M)8.8-9<Th
&v<� �.!-� .�*M!L� *�!M8-!"� 0<R9
�<� *)<.9� )�.-^L� T�W!Rh� �1<=--^L� K)<.8-9<Th
�� M,Mh� 1.8R!h� F8� M)!.<1=M9� F<T<R9���
&v<� �.-8� F8)-!08� .�W�)<R8h
&v<� �.!-h� -<*=� M�*�,� !� W-<1h
$�y<R� *� K�*M8h� �8�� *M)8;� F81<M�1� .<R8h
�� *K!M� M<K<)9� *,)�1^"h� Q,.M�� R<1�
&v<� �.!-� !F� M<Lh� �M�� 1<)!R� 1� N,.�h
�F� M<Lh� �M�� T,N!R*=� *M)8.8-9=T!� *M)8-^h�
€y<R� !*�8M9� !� K)81.^� !� K)!*,.8�
€� (�W8� F8� -8)�.� K�.� 1R8*M9/� *8M8-^���

�� M8T� *M8)!�h� �8�� F.<*9h� T�RN8M9� -<� Q,.<Mh
�� M8T� �-� *�8;<M� 1*R,Lh
{M�� R,N� -8.<;.� W<)�"*�!L� -<� K�M,L�
�� NM�� +8F8N<*M1�� �� 1�R<� -<� F8Q,.<Mh
{M�� 1*M8-,M� �8F8�!� 1� F81<M-^"� .<-9� 1�**M8-9=h�
%W-<T� F8;;<M*=� *M<K9�
�� ��-N8M*=� Q<*�)8"-!<� *�!M8-9=�
�� )8F�)1<M*=� 0<K9���
�� T^h� 1� K�T!-� <T,h� M<)F8<T^� M�*��/h
E �̂ �� 1�R9-^<� �� T �̂ -<� �K,*M!T� ),�� �
E �̂ M<T� M<*-<"� *�T�-<T*=� 1� Q)8--^"� �),W�
�� 1*K�T-!T� *M8)!�8� F8� K<*-<"� Q�<1�/���

]��	�4-!� ;�2�)������
�	����� ��� ������ ����������� �� ��������

{8*M9� ��

�K��>� �5�EL�M)�
�NA�8O 8B�� P�O 34B)�

��Q)�1�R9N<*��<� ��T8-.�18-!<� !� 1��Qv<� ),**�!<�
R/.!� -<� F8L�M<R!� �M-<*M!*9� �� K�*M8-�1R<-!=T� +,Q8-w
*��"� '8.^h� �8�� �� F8��--�"� 1�R<� +,Q8-*��W�� +8F8N<w
*M18h� *� ��M�)�"� -8.�� *N!M8M9*=�� ��*K!M8--8=� -8� K)!-w
0!K8L� *8T�.<);81-�W�h� Q/)��)8M!N<*��W�� ,K)81R<-!=h�
),**�8=� �Qv<*M1<--�*M9� )<y!R8� -<� M�R9��� !W-�)!)�w
18M9� K�*M8-�1R<-!=� +,Q8-*��"�'8.^h� -�� !� -<� .�K,*M!M9�
K)�1<.<-!=� !L� 1� ;!F-9Œ� Q�R9y<� M�W�h� ��Q)�1�R9N<*��<�
��T8-.�18-!<� )<y!R�� K�*M81!M9� 1*<� .<R�� M8�h� NM�Q^�
•8�M!N<*�!� K)!-,.!M9� -8*<R<-!<� +,Q8-!� !MM!� 1�<18M9�
F8� M<� K)!-0!K^h� F8� M<� 0<R!h� ��M�)^<� Q^R!� *•�)T,R!w
)�18-^� 1� �WR8y<--�"� 1� '8.<� � W�� -�=Q)=� )<N!� W<-���<w
-!�!-8�

E^� 1!.<R!� ,;<h��8�!<� F8�,R!*-^<� y8W!� Q^R!� K)<.w
K)!-=M^h� NM�Q^� 1� K<)1^"� K<)!�.� 1��),;<--�"� Q�)9Q^�
-8� +,Q8-!� GK�.W�M�1!M9� 1�R/N<-!<� �,Q8-*��W�� �M)=.8�
1� ��Q)�1�R9N<*�,/�8)T!/I� !� �8��"� -<�;!.8--^"� ,*K<L�
!T<R8� 8�0!=� “).<R! k��)�1*��W� t!R!T�-�18h� .<"*M1!w
M<R9-�� �*,v<*M1!1y!L� sM�� G1�R/N<-!<I� �� 1� •<1)8R< �
T8)M<� T<*�� ���U� W�Œ� 1!.<R!� T^� M8�;<h� �8�� t!R!T�-�1�
1*<� 1)<T=� Q�)�R*=�K)�M!1� �)W8-!F80!!� *8T�*M�=M<R9-�"�
+,Q8-*��"� 8)T!!� 1� 81W,*M< ��M=Q)<� M�W�� ;<� W�.8� F-8w
<T� T^� !� �� F8�,R!*-�T� *�WR8y<-!!� .�Q)�1�R9N<*��W��
��T8-.�18-!=� *�NR<-8T!�+,Q8-*��W�� K)81!M<R9*M18�t��$��
$,y��1^Th� ��� &�� $��Q0�1^T� !� .),W!T!Œ� L�)�y�� �*1<w
.�TR<-^� !� �� )�R!� W<-<)8R�1��8,T<-�8h�b�,)�h�k��)�1w
*��W����� l-8<T� !� �� F8�,R!*-^L�F81<)<-!=L�K)<.*<.8M<R=�
��-*��W�� +),W8� |8)R8T�18� �� M�Th� NM�� Q,.M� Q^� G��-�
K�".<M� -8� K)<.�*M81R<-!<� K�R-�"� 1R8*M!� 1� �QR8*M!� 1�w
<--^L� !� .!KR�T8M!N<*�!L� 1�K)�*�1� ��Q)�1�R9N<*��"�
8)T!!Ih��� +)�T<� M�W�h� �<-!�!-� ,;<� �)<K��� •8�M!N<*�!�
.<);8R� 1� *1�!L� ),�8L� �,Q8-*�!<� K�R�!h�Q)!W8.^� !� ��)w
K,*8h� QR8W�.8)=� K�R!M!�<� +,Q8-*��W�� ��"*��1�W�� �M8w
T8-8h� W<-<)8R�1� b�,)�h� �8,T<-�8� !� .),W!L���� �� *8T�"�
'8.<h� L�M=� *M�)�--!�!� ��Q)8)T!!� !� '�**!!� !� Q^R!�
�y<R�TR<-^� <.!-�.,y!<T� ���� NR<-�1� '8.^� !� -<� �*T<w
R!R!*9� ��� -�=Q)=� W�R�*�18M9� K)�M!1� K�*M8-�1R<-!"� '8w
.^h��.-8��h��8�� K��8F8R!� K�*R<.,/v!<� *�Q^M!=h�),**�!<�
!� �,Q8-*�!<� <.!-�-<.<R!T0^� 1<*9T8� 8�M!1-�� !� -8*M�"w
N!1�� 1F=R!*9�F8�F8�,R!*-,/� !� �M�)^M,/�)8Q�M,� *� 0<R9/h�
<*R!� -<� •�)T8R9-�W�h� M�� •8�M!N<*��W�� 8-,R!)�18-!=�
K�*M8-�1R<-!"� '8.^�

&*R!� K�*R<� K�.K!*8-!=� *�WR8y<-!=� �D� T8=� ���U� W��
T<;.,� +,Q8-9/� !� ��-�T� 1*<� Q^R�� *.<R8-�� .R=� M�W�h�
NM�Q^� sM�� K�*M8-�1R<-!<� -<� �*,v<*M1!R�*9h�M�� M<T� Q�w
R<<� M<K<)9h�K�*R<� <.!-�.,y-�W��K�*M8-�1R<-!=� Q<**K�)w
-� F8��--^L� K)<.*M81!M<R<"� !� 1^)8F!M<R<"� 1�R!� -8*<w
R<-!=� +,Q8-!h� Q^R!� K,v<-^� 1� L�.� 1*<� K),;!-^���

k�*R<� K)!-=M!=� +)8<1�"� '8.�"� K�*M8-�1R<-!=� �M�
��� -�=Q)=h� K)<.*M81!M<R9� ��Q)�1�R9N<*��"� 8)T!!h� W<w
-<)8R� z,��T*�!"h� F8=1!R� 1� '8.<� �Q� �M�F18-!!� !F� '8.^�
K)<.*M81!M<R<"� ��Q)8)T!!�� “M�� �Q*M�=M<R9*M1�� K�*R,w
;!R�� •�)T8R9-^T� K�1�.�T� .R=� �M�)^M�"� !� F8�,R!*-�"�
G)8Q�M^I� *M�)�--!��1� <.!-�"� -<.<R!T�"� '�**!!�� �� *8w
T�"� '8.<� 1^*M,K!R�� *� )<N8T!� -<*��R9��� .<K,M8M�1h�
K)<.�*M<)<W81y!L� '8.,� �M� )8F)^18� *� ��Q)�1�R9N<*��"�
8)T!<"��E<;.,� sM!T!� �)8M�)8T!� Q^R� !� W<-<)8R�b�,)�h�
W�1�)!1y!"� �� Q,.M� Q^� *,v<*M1,/v<T� *)<.!� )=.�1^L�
Q�"0�1� Q�R9y�T� )8F.)8;<-!!� K)�M!1� �,Q8-*�!L� K�R!w
M!��1h� 1^F^18/v!L� M)<-!=� *� ��Q)�)�R9N<*��"� 8)T!<"��
Gl-8"M<h� &*R!� ��Q)�1�R9N<*�8=� 8)T!=� ,".<M� �M� -8*h�M��
T �̂ K�W!Q-<TI�� �� M�� ;<� *8T�<� 1)<T=� W<-<)8R� b�,)�� !�
k��)�1*�!"� K)<.R�;!R!� �<-!�!-,� !� t!R!T�-�1,� )8* �
)8*K)81!M9*=� *� *8T�*M!"-!�8T!���� *8T�T� F8*<.8-!!� +,w
Q8-*��W�� k)81!M<R9*M18h� �8�� *1!.<M<R9*M1,<M� �<-!�!-2�

G� � �� k)<.*M81!M<R!� �KK�F!0!!� �Q),y!R!*9� -8�
(^N8h��Q1!-==�<W�� 1� -<!*�)<--�*M!� !� *8T�N!--^L�
.<"*M1!=L2� 1T<*M�� K�..<);�!� 8)T!!� �-� 4(^N7�
1^*M,K!R� *�� *1�!T!�GM<F!*�T!Ih� G-<��Q*,.!1�*1�<"�
)<N!� *� NR<-8T!�K)81!M<R9*M18I� 4$��Q0�17Œ� QR8W�w
.8)=� M8��T,� �M-�y<-!/� <W�h� -<� M8�� .81-�� GT^�
<.18� -<� *.<R8R!*9� K�..8--^T!� €�)8!-^� 4$,y �
��17h� G1� -8y!L� .<"*M1!=L� -<� Q^R�� !*�)<--�*M!� 1�
�M-�y<-!!��)T!!h���M�)8=� -8T� Q)8M*�8=Œ� -8� 1*<L�
F8*<.8-!=L� ,� -8*� Q^R8� M�R9��� ),W8-9� <<I� •��w
)�Q9<1ž�I

“M!� .8--^<� �<-!�!-�Q<)<M� !F� K<)<.8--�W�� <T,� �<T�
M�� *<�)<M-�W�� �MN<M8� �� F8*<.8-!!� +,Q8-*��W�� K)81!w
M<R9*M18� ��� -�=Q)=� ���U� W�� $R�1�T� �,Q8-0^2� b�,)�h�
$��Q0�1h� $,y��1� !� .),W!<� 1<*9T8� 8�M!1-�� !� N<*M-��
!*K�R-=R!� K)!-=M^<� -8� *<Q=� �Q=F8M<R9*M18�K<)<.���Q) �
8)T!<"� K�..<);!18M9� K)!M=F8-!=� �<-!�!-8� -8� .!�M8 
V€'€ � Ÿ� 3€� 1�;.<"� �,Q8-*��W�� *8T�*M!!-!N<*M18� -<� L18M!R��
*T<R�*M!� !� )<y!M<R9-�*M!� *.<R8M9� 1*<� 1^1�.^� !F� •8�w
M8� ,L�.8� .�Q)�1�R9N<*�!L� K)<.*M81!M<R<"� !F� '8.^� !�
K)�!*y<.y<W�� )8F)^18� T<;.,� +,Q8-9/� !� ��Q)�1�R9w
N<*��"� 8)T!<"�� �*-�� Q^R�h� NM�� K)!yR�*9� Q^� )18M9� -<�
M�R9��� *� ��Q)8)T!<"h� -�� !� *� K�..<);!181y!T!� <<� �,w
Q8-08T!�� k�*R<.,/v!<� *�Q^M!=� K��8;,Mh� -8*��R9���
Q^R!� *!R9-^� 1� *8T�"� '8.<� F8v!M-!�!� M8*-�W�� <.!-<�
-!=� *� ��Q)�1�R9N<*��"� 8)T!<"�

k�� *�WR8y<-!/� k)<F!.!,T8� '8.^h� ),��1�.!T�W��
��� $�� '=Q�1�R�Th� *� K)<.*<.8M<R<T� +,Q8-*��W�� K)81!w
M<R9*M18�z��(^N<T� !� .),W!T!� Q^R�� K)<.R�;<-�� *�F.8M9�
$�WR8*!M<R9-,/� ��T!**!/� 1� *�*M81<� K)<.*M81!M<R<"
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+,Q8-!� !� ��Q)8)T!!�� �*��)<� -8N8R!*9� F8*<.8-!=� sM�"�
��T!**!!� 1� *�*M81<� ��� N<R�1<�h� K�� ��� �M� �8;.�"� *M�)�w
- �̂� $)<.!� K)<.*M81!M<R<"� +,Q8-!� Q^R!� ���z�� E8�8)<-w
��h� $�� t�� E8-;,R8h� t�� +����)�K!-�1h� ��� $�� ��RW�K�R�1h�
~�� ��� +�)�Q9!-� !� .)�� k)<.*<.8M<R9*M1�18R!� 1� *�WR8*!w
M<R9-�"� ��T!**!!� K�� �N<)<.!� WR818� .�Q)�1�R9N<*��"�
.<R<W80!!h� W<-�� z,��T*�!"h� !� K)<.*<.8M<R9� �,Q8-*��"�
.<R<W80!!h����E8�8)<-����+�T!**!=� sM8�)8FQ!)8R8�G*K�)w
-^<� 1�K)�*^I� �� 1�K)�*� �� K�*M8-�1R<-!=L� '8.^� ��� -�w
=Q)=h� �� �,Q8-*��T� W)8;.8-*M1<h� �� �,Q8-*��"� 8)T!!��
k�*R<� 0<R�W�� )=.8h� !-�W.8� 1<*9T8� Q,)-^Lh� F8*<.8-!"h�
$�WR8*!M<R9-8=� ��T!**!=� -<� .�*M!WR8� *�WR8y<-!=� -!�
K�� �.-�T,� 1�K)�*,� !� K)<�)8M!R8� *1�<� *,v<*M1�18-!<�

'�1-�� W�.� K<)<.� sM!T!� *�Q^M!=T!� +,Q8-*�8=�'8.8h�
*-8N8R8� l8��-�.8M<R9-8=h� K�M�T� !� ��"*��18=h� 1<R!� K�w
.�Q-^<� K<)<W�1�)^� *� !-�W�)�.-!T!� +,Q8-!� !h� �8�� !Fw
1<*M-�h�K)!yR!� �� .�Q)�1�R9-�T,�*�WR8y<-!/h� �)W8-!F�w
181� K8)!M<M-^<� �)W8-^� 1R8*M!�� k�*R<.,/v!<� *�Q^M!=�
K��8F8R!h� NM�� Q�R9y!-*M1�� !-�W�)�.-!L� +,Q8-!h� ,�)8w
!-0^� K�� *1�<T,� sM-�W)8•!N<*��T,� *�*M81,h� K�yR!� F8�
Q�R9y<1!0�!T!� R�F,-W8T!� !� .8R!� 1� ),**�!<� Q�R9y<1!0 �
�!<� 8)T!!�T-�W!<� M^*=N!� 1<*9T8�L)8Q)^L� Q�"0�1��E-�W��
Q^R�� K)�R!M�� -<� *R�1h� 8� -8*M�=v<"� 8R�"� N<R�1<N<*��"�
�)�1!� 1� Q�=L� �8F8��1� M�R9��� *� �.-�"� V8T8-*��"� 8)w
T!<"�

�� M�� 1)<T=h� �8�� F8*<.8R8� +)8<18=� '8.8h� yR!� 1<*9w
T8� ;<*M��!<� !� �)�181^<� Q�!� T<;.,� �,Q8-08T!� !� Q�R9w
y<1!�8T!� -8� $M81)�K�R9*�!L� )81-!-8L� !� F8K8.-�"� N8w
*M!�V<)*��"� �QR8*M!��+8�� T �̂ ,;<� W�1�)!R!� 1^y<h�Q�R9 �
y<1!0�!<� 8)T!!� 1� ��-0<� -�=Q)=� T<*=08� ���U�W�.8� M�R9w
��� -8� $<1<)-�T�+81�8F<� -8*N!M^18R!� <v<� ���R�� �� ����
M^*=N� R/.<"h� W�M�1^L� �8;.,/� T!-,M,� )!-,M9*=� -8� +,w
Q8-9� .R=� 1�**M8-�1R<-!=� Q�R9y<1!0��"�T�*��1*��"� 1R8w
*M!����'8.<� *�Q)8R!*9�K)<.*M81!M<R!� �,Q8-*�!L� �8F8��1h�
W�)0<1h� ��)<--^L� !-�W�)�.-!L� !� W�)�.�1h� K)<.*M81R==�
M,M� ���R�� .1,L� *� K�R�1!-�/� T!RR!�-�1� -8*<R<-!=� +,w
Q8-!Œ� M^*=N� S���U��� !-�W�)�.-<W�� -<.81-< K)!yR�W��
-8*<R<-!=h� )8FQ)�*8--�W�� -8� *M8-!08Th� 8,R8T� !� L,M�w
)8T� +,Q8-!h� -<� !T<R�� *1�!L� K)<.*M81!M<R<"� 1� '8.<��
$)<.!� K)<.*M81!M<R<"� !-�W�)�.-!L� 1� '8.<� -<� Q^R�� -!�
�.-�W�h� �M�)^M�� *N!M81y<W�� *<Q=� ,�)8!-0<Th� !� •)8�w
0!<"� !-�W�)�.-!L� 1� '8.<� ),��1�.!R!� ),**�!<� R/.!h�
WR81-^T� �Q)8F�Th� *�0!8R!*M^� �� !F1<*M-^"� -8T� Q^1w
y!"� ��T!**8)� �)<T<--�W�� k)81!M<R9*M18� ��� $�� ��RW�w
K�R�1h� /)!*M� +�)�Q9!-h� *�0� )<1�� (<R�,*�1� !� .),W!<�

+8F8�! R!-<"0^� 1�<18R!� M�R9��� K)�M!1� Q�R9y<1!0w
��"� 1R8*M!�� �� R!0<� ��Q)�1�R9N<*��"� 8)T!!� �-!� 1!.<R!�
*1�<W�� 1<)-�W�� !� <*M<*M1<--�W�� *�/F-!�8h� L�M=� !� -<�
L�M<R!� 1�F1)8v<-!=� T�-8)L!N<*��W�� *M)�=� 1� '�**!!�

�<*9T8� L8)8�M<)-^T� Q^R�� K�1<.<-!<� .<K,M8M8� *M��
E!L8"R�1*��"� V)�0<-���� €N!M<R9� K�� �Q)8F�18-!/h� �-�
K)!-=R� 1<*9T8� 8�M!1-�<� ,N8*M!<� 1� )<1�R/0!�--�T� .1!w
;<-!!� ����� W�� ,N8*M1�18R� 1� 1��),;<--�T� 1�**M8-!!� 1�
'�*M�1<h� -<� Q^R� K�1<y<-� M�R9��� K�M�T,h� NM�� K)<.*<w
.8M<R<T� 1�<--�W�� *,.8h� *,.!1y<W�� T-�W!L� )<1�R/0!�w
-<)�1h� Q^R� �,Q8-*�!"� �8F8�h� W<-<)8R� (�� 4V)�0<-��� M�w
;<� Q^R� �8F8��T7�� V)�0<-��� .�� ���S� W�� K)�Q^R� 1� **^Rw
�<� 1� $!Q!)!�� V<K<)9h�=1R==*9�.<K,M8M�T� 1�'8.,h� �-� 1<*9w
T8� 8�M!1-�� !� �M�)^M�� K�..<);!18R� ��Q)�1�R9N<*�,/�
8)T!/� !� %*�Q�<� $�1<v8-!<� 4K)81!M<R9*M1�7� K)!� -<"��
V8�,/� ;<� K�F!0!/� F8-!T8R!� !� <v<� -<��M�)^<� �,Q8-w
*�!<� �8F8�!h� Q^1y!<� K)<;.<� 1<*9T8� 8�M!1-^T!� )<1�w
R/0!�-<)8T!� !� K�.1<)W81y!<*=� W�-<-!=T� K)!� 08)*��"�
1R8*M!�� �� R!0<� sM!L� R/.<"� �8F8N9<�-80!�-8R9-�<� �*1�w
Q�.!M<R9-�<� .1!;<-!<� 1*M)<N8R�� -<� M�R9��� �*,;.<-!<h�
-�� !� �M�)^M�<� K)�M!1�.<"*M1!<�� E-�W�� �,Q8-*�!L� �•!w
0<)�1� )�.�T� !F� *M8)^L� �8F8N9!L� •8T!R!"h� -8K)!T<)h�
+8)0<1^h� b�,)^h� �8,T<-�!h� +8T=-*�!<h� {�)-^<h� (8Q! �
<1^h� 1<*9T8� 8�M!1-�� K�..<);!18R!� ��Q)�1�R9N<*�,/�
8)T!/���

��M!1-^<� *8T�*M!"-!�!� +,Q8-!� M�W.8� *�*M81R=R!h�
*)81-!M<R9-�h� -<Q�R9y,/� W),KK,�� %Q*M�=M<R9*M18� *R�w
;!R!*9� M8�h� NM�� �-!� -<� T�WR!� -8"M!� *<)9<F-,/� K�.w
.<);�,� ,� *�*<.<"�� +�� .-/� -8N8R8� F8*<.8-!"� +,Q8-*��"�
+)8<1�"� '8.^� 1� &�8M<)!-�.8)� K)!Q^R!� K)<.*M81!M<�K!�
€�)8!-*��W�� �80!�-8R9-�W�� $�/F8� 1�� WR81<� *� !F1<*Mw
-^T� ,�)8!-*�!T� ���K<)8M�)�T� z<1!0�!T�� “M8� .<R<W8w
0!=� 1^*M,K!R8� 1� '8.<� 1� .<-9� •1� .<-9� 1^*M,KR<-!=� �<w
-!�!-8ž� � W�� -�=Q)=�� l8=1R<-!=� GQ8M9�8� ,�)8y*9��’� ��w

�K<)80!"� Q^R!� 1*M)<N<-^� 1� '8.<� Q,)-^T!�8KR�.!*T<-w
M8T!�

k�NM!� 1� sM�� ;<� 1)<T=h� ��� ��M=Q)=� 1� +!<1<h� K�F.-��
1<N<)�T� •K�*R<� ��� N8*�1ž� Q^R!� K)!WR8y<-^� �� H<MT8-,�
€�)8!-^� NR<-^� +,Q8-*��"� E!**!!h�K�R��1-!�� V�8N�1� !�
k�� z�� E8�8)<-��h� !� H<MT8-� $��)�K8.*�!"h� �MT<M!1� M��
�Q*M�=M<R9*M1�h� NM�� H<)T8-!=� K)�!W)8R8� 1�"-,h� 1*R<.w
*M1!<� N<W�� -<T<0�!<� 1�"*�8� ,".,M� !F� €�)8!-^Œ� ,�8F8R�
-8� M�h� NM�� €�)8!-8� -<� !T<<M� 8)T!!� .R=� F8v!M^� �M�
Q�R9y<1!0��"�'�**!!h���M�)8=� *� ,L�.�T� -<T<0�!L� 1�"*�h�
Q<F� *�T-<-!=h�K<)<".<M�*-�18� 1� -8*M,KR<-!<� -8� ,�)8!-w
*�!<� F<TR!�� %MT<M!1h� NM�� -8� €�)8!-<� !T<<M*=� M�R9���
���R�� �D� F8)<W!*M)!)�18--^L� 1� 8)T!!� �•!0<)�1h� )8Fw
Q)�*8--^L� K�� M<))!M�)!!� €�)8!-^h� K)�*!R� NR<-�1� +,w
Q8-*��"�E!**!!� *)�N-�� *-<*M!*9� *�+,Q8-*�!T� K)81!M<R9w
*M1�T� �� M�Th�-<� Q,.<M� R!� 1�FT�;-^T� K)!*R8M9�-8�€�)8w
!-,� .1<� .!1!F!!� �,Q8-*�!L� �8F8��1h� ��M�)^<� T�WR!� Q^�
=1!M9*=� 1�<--^T� 0<-M)�Th� 1��),W� ��M�)�W�� �)W8-!F�w
18R8*9� Q^� ,�)8!-*�8=� 8)T!=�� {R<-^� E!**!!� �MT<M!R!�
M=;<R^<� Q�!h�K)�!*L�.!1y!<�1�sM�� 1)<T=� -8� *8T^L� W)8w
-!08L� +,Q8-!h� !� Q�R9y�<� 1�<--�<� -8K)=;<-!<� +,Q8-!�
1� Q�)9Q<� *� Q�R9y<1!�8T!� -8� $<1<)-�T� +81�8F<h� -�� .8w
R!� �Q<v8-!<� H<MT8-,� -<T<.R<--�� *��Qv!M9� +,Q8-*��w
T,� K)81!M<R9*M1,� �� ;<R8-!!� H<MT8-8�� V8�!T� �Q)8F�Th�
1T<*M�� 1�<--�"� K�T�v!� *�� *M�)�-^� €�)8!-^� .R=� +,w
Q8-!� •�� N<T� 1<R!*9�K<)<W�1�)^� *� K)81!M<R9*M1�T�€�)8w
!-^� 1� !/-< !/R<� T<*=08L� M�� W�žh� K�*R<.-==h� K�� K)�*9Q<�
H<MT8-8h� .�R;-8� Q^R8� ��8F^18M9� *1�!T!� 1�"*�8T!� K�w
T�v9� €�)8!-<�

k�*M8-�1R<-!=�'8.^h�K)!-=M^<� ��� -�=Q)=h��*M818R!*9�
1� *!R<h� 8� �<-!�!-� K)�.�R;8R� )8*K�)=;8M9*=� �,Q8-*�!w
T!� 1�"*�8T!�� +�T!**!!� '8.^h� *�Q)8-!=� K�� �M.<R8T� !�
KR<-8)-^<�F8*<.8-!=�'8.^� )8Q�M8R!� 1<*9T8� !-M<-*!1-���
k�*R<� .<M8R9-�W�� �Q*,;.<-!=h� +,Q8-*�8=�+)8<18=� '8.8�
,M1<).!R8� � W�� .<�8Q)=� G�)<T<--�<� k�R�;<-!<� �Q�
€K)81R<-!!� +,Q8-*�!T� +)8<TI�

k)!1<.<T� F.<*9� -<��M�)^<� *M8M9!� !F� sM�W�� Gk�R�w
;<-!=I2

��� �*<� W)8;.8-<� +,Q8-*��W�� +)8=� )81-^� K<w
)<.�F8��-�T��k)818�+,Q8-*��W�� W)8;.8-*M18��K)<w
.<R=/M*=� �*�Q^T� F8��-�T�

�*<� '�**!"*�!<� W)8;.8-<� K�R9F,/M*=� 1� +,w
Q8-*��T� +)8<� F8v!M�/� F8��-8� -8� �Qv!L� *� W)8w
;.8-8T!� +,Q8-*��W�� +)8=� �*-�18-!=L�

U�� +,Q8-*�!"� +)8"� !T<<M� *1�/� 8)T!/�� �*<�
W)8;.8-<�+,Q8-*��W��+)8=�K�.R<;8M�1�!-*��"� K�w
1!--�*M!h� �MQ^18<T�"� -8� �*-�18-!!� �*�Q�W�� F8w
��-8�

��� �*M�N-!��T� �^*y<"� 1R8*M!� 1� +,Q8-*��T�
+)8<� =1R=<M*=� 1�R=� <W�� W)8;.8-h� 1^)8;8<T8=� -8�
K)<.*M81!M<R9-^L� *�Q)8-!=L�� ��*!M<R<T� l8��-�w
.8M<R9-�"� 1R8*M!� =1R=/M*=� +)8<18=� !� l8��-�.8w
M<R9-8=� '8.^h� 8� -�*!M<R<T� !*K�R-!M<R9-�"� 1R8w
*M!� �� ��"*��1�"� �M8T8-� !� +,Q8-*��<� +)8<1�<�
k)81!M<R9*M1��� $,.<Q-8=� 1R8*M9� �*,v<*M1R=<M*=�
-<F81!*!T^T!� *,.8T!h� .<"*M1,/v!T!� -8� �*-�18w
-!=Lh� 1� F8��-<� �K)<.<R=<T^L�� $,.<Q-^<� )<y<-!=�
!� K)!W�1�)^� 1^-�*=M*=� !T<-<T� F8��-8�

�U�� +)8<18=� !� l8��-�.8M<R9-8=� '8.^� -<K)!w
��*-�1<--^�� �*=��<� R!0�h� K�*=W-,1y<<� -8� !L�
*1�Q�.,� !� -<F81!*!T�*M9h� �M1<N8<Mh� �8�� F8� M=Ww
N8"y<<� W�*,.8)*M1<--�<� K)<*M,KR<-!<�

�S�� +,Q8-*�!"� ��"*��1�"� �M8T8-� K�N!M8<M*=�
WR81�/� +,Q8-*��W�� +)8=� !� +,Q8-*��W�� �8F8N9<W��
��"*�8�� &T,h� �8�� WR81<� +)8=h�K�.N!-<-^� 1*<� �)8w
<1^<� 1�<--^<� *!R^�

D��� ��"*��1�"� �M8T8-� K)!WR8y8<M� k)<.*<.8w
M<R=� +)8<1�W�� k)81!M<R9*M18� !� -8F-8N8<M� {R<w
-�1� k)81!M<R9*M18h� K)<.R�;<--^L�<T,� K)<.*<.8w
M<R<T�

D��� ��"*��1�"� �M8T8-� -8F-8N8<M� -8� 1*<� 1�w
<--^<� W)8;.8-*�!<� .�R;-�*M!h� F8� !*�R/N<-!<T�
*R,N8<1h� F8��-�T� K)<.,*T�M)<--^L�� %-� K)�!F1�w
.!M� 1� N!-^� !� .8<M� -8W)8.^�

DD�� �<� ,M1<);.<--^"� ��"*��1^T� �M8T8-�T�
F8��-�K)�<�Mh� Q,.,N!� 1M�)!N-�� Q<F� 1*=�!L� !FT<w
-<-!"� �.�Q)<-� l8��-�.8M<R9-�"� '8.�"h� Q�R9y!-w
*M1�T� .1,L� M)<M<"� K)!*,M*M1,/v!L� NR<-�1h� -<w
T<.R<--�� 1�*K)!-!T8<M� *!R,� F8��-8� !� 1� M)<Lw
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.-<1-^"� *)��� �K,QR!��1^18<M*=� ��"*��1^T� �M8w
T8-�T�

���� ��"*��1�"� �M8T8-h� K�� *1�<T� !FQ)8-!!h�
K)!-�*!M� K)!*=W,� K�� K)!R8W8<T�"� K)!� *<T� •�)T<�

���� $�1<M� k)81!M<R9*M18� -<*<M� *�R!.8)-,/�
�M1<M*M1<--�*M9� K<)<.� l8��-�.8M<R9-�"�'8.�"� F8�
�Qv<<� -8K)81R<-!<� *1�<"� .<=M<R9-�*M!�� l8� R!Nw
-^<� ;<� *1�!� .<"*M1!=� NR<-^� K)81!M<R9*M18� -<w
*,M� !-.!1!.,8R9-,/� �M1<M*M1<--�*M9�

���� ��M,T� -<.�1<)!=h�K)!-=M^"�l8��-�.8M<R9w
-�"� '8.�"� K)�*M^T� Q�R9y!-*M1�T� W�R�*�1h� 1R<w
N<M� F8� *�Q�/� �M*M81�,� k)81!M<R9*M18���

V<�*M� K)!*=W!� ��"*��1�W�� �M8T8-82
G�T<-<T� �*<T�W,v<W�� (�W8� K)<.� $1=M^T� &W��

&18-W<R!<T� !� #!1�M1�)=v!T� +)<*M�T� !� K<)<.�
*R81-^T!� Q�<1^T!� F-8T<-8T!�+,Q8-*��W��+8F8N9w
<W�� ��"*�8� �Q<v8/*9� 1<)-�� !� -<R!0<T<)-�� *R,w
;!M9� !FQ)81y<T,� T<-=� *1�!T����"*��1^T� �M8T8w
-�T� +,Q8-*��T,� +8F8N<*M1,� !� -8*<R<-!/� +,Q8-w
*��W�� +)8=h� )8.!� *R81^� !� K)�01<M8-!=� <W�� -<�
v8.!M9� *1�<W�� ;!1�M8� .�� K�*R<.-<"� �8KR!� �)�1!��
�*<h� NM�� �M� T<-=� Q,.<M� F81!*<M9� 1� .<R<� !*K�R-<w
-!=� F8��-�1h� -8K)81R=M9� ��� QR8W,� '�.-�"� +,Q8w
-!� !� K�*M,K8M9� K�� !L� *T^*R,h� .,L,� !� 0<R!h�K8T=w
M,=h� NM�� -<M� *N8*M9=� -8)�.-�W�� Q<F� F8��-8h�K)81w
.^� !� *1�Q�.^�� (�;<� E!R�*<).-^"� !� �*M!--^"��
',�8� M1�=� QR8W8=� .8� ,�8;<M� T-<� K,M9� K)81^"h�
1<.,v!"� �� K�R9F<� W�*,.8)*M1<--�"� !� �� 1<R!N!/�
+,Q8-*��W�� +)8=h� 1�� WR81<� ��M�)�W�� =� K�*M81R<-�
1�R</� +)8<1�"� '8.^��k�T�W!� T-<� 1� 1<R!��T� *R,w
;<-!!� T�<T�� �T!-9�—

S W�� .<�8Q)=� +)8<18=� '8.8� ,M1<).!R8� G%*-�1-^<�
k�R�;<-!=� F<T<R9-�"� )<•�)T^� 1� +,Q8-*��T� +)8<—�� ��
sM�T� K�R�;<-!!� !T</M*=� M8�!<� *M8M9!2

��� k)81�� N8*M-�"� *�Q*M1<--�*M!� -8� 1*<�F<TR!�
*� !L� 1�.8T!h� R<*8T!h� -<.)8T!� !� -8.F<T-^T!� Q�w
W8M*M18T!� 1� +,Q8-*��T� +)8<� ,-!NM�;8<M*=�

��� +,Q8-*�!"�+)8"� 1R8.<<Mh�K�R9F,<M*=� !� )8*w
K�)=;8<M*=� *8T�*M�=M<R9-�� !� -<F81!*!T�� 1*<T!�
)8*K�R�;<--^T!� 1� K)<.<R8L� +)8=� F<TR=T!h� -<.w
)8T!h� R<*8T!h� )^Q�R�1-^T!� 1�.8T!���

��� �*<� N8*M-�1R8.<R9N<*�!<� F<TR!h� �•!0<)w
*�!<h� N!-�1-!N9!� ,N8*M�!�4�^*�N8"y<� K�;8R�18-w
-^<h� 1^.<R<--^<� K�� K�R�;<-!/� �US�� W�h� �L�Mw
-!N9!7h� F<TR!h� K)!�Q)<M<--^<2� K�� .8)*M1<--^Th�
K�� K)81,� -8*R<.�18-!=� !h� 1��Qv<h� K<)<y<.y!<�
Q<F1�FT<F.-^T!� *K�*�Q8T!h�K,M<T� K��,K�!h�8�M8�w
;<� 0<)��1-^<h�K)!NM�1^<h�T�-8*M^)*�!<� !� �8F<-w
-^<� �MN,;.8/M*=� 1� +)8<1�"� F<T<R9-^"� •�-.�

$8T�� *�Q�/� )8F,T<<M*=h�NM�� K)!� *�F.81y!L*=� ,*R�w
1!=L� �*�Q<--�� �*M)�� *M�=R� 1�K)�*� �� *�F.8-!!� �M.<R9w
-�"�+,Q8-*��"� 8)T!!h�*,v<*M1�18-!<� ��M�)�"� K)<.,*T8w
M)!18R�*9� +�-*M!M,0!<"� +,Q8-!h��<*T�M)=� -8� 1*<� ,W)�w
F^� *�� *M�)�-^� �<-!�!-8h� -<*T�M)=� -8� 1*/� *1!*M�KR=*w
�,h� K�.-=M,/� ),**��"� K)<**�"� 1��),W� )8Q�M� +)8<1�"�
'8.^h� K�*R<.-==� � W�� .<�8Q)=� ,M1<).!R8� Gk�R�;<-!<�
�Q� �)W8-!F80!!� !�,K)81R<-!!�+,Q8-*��"��)T!<"—�� ��sM�T�
k�R�;<-!!� !T</M*=h� T<;.,� K)�N!Th� *R<.,/v!<� *M8M9!2

���� V<K<)9 ;<� K)!*M,K!M9� �� K<)<•�)T!)�18w
-!/� *,v<*M1,/v!L� !� 1L�.=v!L� 1� *�*M81� ��Q)�w
1�R9N<*��"� 8)T!!� +,Q8-*�!L� �8F8N9!L� N8*M<"h� *�
M<Th� NM�Q^� 1� -8"�)8MN8"y!"� *)��� .�*M!W-,M9�
<.!-*M18� N8*M<"� K�� �M.<R8Th� K�� K)!F-8�,� M<))!w
M�)!8R9-�*M!�

���� +8F8��1h� 1L�.=v!L� 1� *T<y8--^"� *�*M81�
��Q)�1�R9N<*��"�8)T!!h�1^.<R!M9�1� �8F8N9!�N8*M!�

�D�� �*<� +,Q8-*�!<� N8*M!� *�*M81R=/M� +,Q8-w
*�,/� 8)T!/h� 1�� WR81<� ��M�)�"� *M�!M� +�T8-.,/w
v!"� 4!R!� K�L�.-^"� 8M8T8-7� K�� -8F-8N<-!/� ��"w
*��1�W�� �M8T8-8�

k)!� *�1T<*M-�"� *� .),W!T!� 8)T!=T!� Q�)9Q<�
K)�M!1� Q�R9y<1!��1h�.R=� ,*K<L8� Q�)9Q^� sM�"h�+,w
Q8-*�8=� 8)T!=h� �� 1*=� !R!� N8*M9� <<h� �� K�� ,*T�w
M)<-!/� ��"*��1�W�� �M8T8-8h� T�;<M� Q^M9� K�.N!w
-<-8h� 1� �K<)8M!1-�T� �M-�y<-!!� �Qv<T,� HR81-�w
��T8-.,/v<T,� •)�-M�T�

�!� �.-8� +,Q8-*�8=� *M)�<18=� N8*M9� -<� T�;<M�
Q^M9� K<)<Q)�y<-8� -8� N,;�"� •)�-M�Q<F� )8F)<y<w
-!=� -8� M�� ��"*��1�W�� �M8T8-8�

�� -�=Q)<� ���U�W��K)!Q^R!� -8���-� !� -8�+,Q8-9�K)<.w
*M81!M<R!� W�*,.8)*M1� �-M8-M^h��.<);81y<"� K�Q<.,� -8.�
u<-M)8R9-^T!� W�*,.8)*M18T!� !� K)�.!�M�181y!T!� ,*R�w
1!=� K<)<T!)!=h� 8� K�F;<� !� !F1<*M-^<� ,*R�1!=� T!)8��“M!�
K)<.*M81!M<R!� !T<R!� !-•�)T80!�--� �*1<.�T!M<R9-^<�
F8.8N!�� ��-*��"� �M8T8-� +)8*-�1h� K)!-!T8=� �.-,� !F�
M8�!L�T!**!"� -8���-,h�1^.1!-,R�K)�<�M�K)!*^R�!��-M8-w
M�"� 1� )8*K�)=;<-!<� �M8T8-8� +)8*-�18� D L� ��)K,*�1�
!-�*M)8--^L� 1�"*�� .R=� .<"*M1!"� K)�M!1� Q�R9y<1!��1� !�
*� 0<R9/� 1�**M8-�1R<-!=� 1<R!��"h� -<.<R!T�"� '�**!!� 1��
WR81<� *� T�-8)L�T�� %.-8��h� K)<.*M81!M<R!� �-M8-M^h�
K)!Q^1y!<� 1� &�8M<)!-�.8)� !� 1� ��1�N<)�8**�h� 1*/.,� !�
1*<0<R�� *M8R!� -8� *M�)�-,� ��T8-.,/v<W�� ��Q)�1�R9w
N<*��"� 8)T!<"� W<-<)8R8� �<-!�!-8h� .�Q!18=*9� K�.N!-<w
-!=� <T,� 1*<L� 1��),;<--^L� *!Rh� .<"*M1,/v!L� K)�M!1�
Q�R9y<1!��1� -8� /W<� Q^1y<"� '�**!!�� ��� -�=Q)=� K)!Q^w
R8� 1� &�8M<)!-�.8)� 8-WR!"*�8=� 1�<--8=� T!**!=� 1�� WR8w
1<� *� W<-�� k,R<T�� �8� Q8-�<M<h� ,*M)�<--�T� K�� *R,N8/� <<�
K)!<F.8h�K)�!F-�*!R!*9� W�)=N!<� )<N!� �� 1<R!N!!� <.!-�"h�
-<.<R!T�"� '�**!!h� �� M�Th� NM�� $�/F-!�!� -!��W.8� -<�
F8Q,.,M� <<� K�T�v!� 1� 1�"-<� *�u<-M)8R9-^T!� .<);818T!h�
NM�� $�/F-!�!� 1*<T!� *!R8T!� K�T�W,M� <<� 1�F)�;.<-!/�
!� M�� .�� H<-<)8R� k,R9� -8� sM�T� Q8-�<M<� F8=1!R2

G�� �� €� -8*� *� 18T!� �.-!� !� M<� ;<� *M)<TR<-!=h�
�.-8� !� M8� ;<� 0<R9� �� 1�**�F.8-!<� &.!-�"� '�*w
*!!���� +8�� K)<.*M81!M<R9��<R!��Q)!M8-!!h� =� K<)<w
.8/� 18T� �M� *1�<"� *M)8-^2� T^� -!� �.-�"� T!-,M^�
-<� F8Q^18R!h� NM�� '�**!=� -8y� *M8)^"� !� 1<)-^"�
*�/F-!����—� 4�<-!�!-h� M�� ��h� *M)�� ���D�7�

�8� M�T� Q8-�<M<� K)<.*M81!M<R9� t)8-0!!h� “)R!yh�
�Q)8v8=*9� �� �<-!�!-,� !� .),W!T� ),**�!T� W<-<)8R8T2

G�� �� �^� T�;<M<� )8*N!M^18M9� Q<F,*R�1-�� -8�
K�T�v9� 1<R!��"� �-WR!!� !� *1�Q�.-�"� t)8-0!!��
E^� *� 18T!��E^� F8� 18*���� �� M1<).�� 1<)/h�NM�� *��w
)�� -8� 1^*��!L� Q8y-=L� *1=M�W�� +)<TR=� �)8*-^"�
•R8W���� Q,.<M� F8T<-<-� *R81-^T� M)<L01<M-^T� F-8w
T<-<T� �<R!��"h�&.!-�"h� �<.<R!T�"� '�**!!�—

k�M�Th� �Q)8v8=*9� 1� *M�)�-,�+,Q8-*��W�� K)81!M<R9w
*M18h� “)R!y� F8=1!R2

G+M�� K)�M!1� �<-!�!-8h� M�M�K)�M!1� -8*I���
k)�W)8TT8� )8Q�M^� $�/F-!��1� -8� F<TR=L� Q^1y<"�

'�**!!� Q^R8� *�1<)y<--�� =*-8�� &v<� 1� -8N8R<� -�=Q)=�
K)<.*M81!M<R9� ��Q)�1�R9N<*��"� 8)T!!� 1� �**8Lh�W<-<)8R�
J<)Q8N<1h� .�-�*!R� �<-!�!-,h� NM�� WR81-���T8-.,/v!"�
*�/F-^T!� *!R8T!� 1� ',T^-!!h�V)8-*!R918-!!� !� -8� ~W<�
'�**!!h� •)8-0,F*�!"� W<-<)8R� �<)M<R�h

� � � �G!T</v!"� *!R9-,/� K�..<);�,� +R<T8-*�h�
K)<.*<.8M<R=� *�/F-^L� �<)*8R9*�!L� *�1<v8-!"h����
!T<<M� 1�FT�;-�*M9�K)�<�M!)�18M9�!��*,v<*M1R=M9�
1*<� K�R!M!N<*�!<� !� 1�<--^<� 1�K)�*^h� �8*8/v!<w
*=� ~W8� '�**!!� !� *K8*<-!=� <W�� �M� 8-8)L!!���� '<w
y<-�� -!;<*R<.,/v<<2

��� �R=� ���,K80!!� ~W8� '�**!!� Q,.<M� .1!-,M�h�
-8*M�R9��� Q^*M)�h� -8*��R9��� sM�� 1�FT�;-�h� ���
.!1!F!"h� !F� ��!L� �.-8� Q,.<M� 1� %.<**<� -8� sM!L�
.-=L���

S�� k�� K)!Q^M!!� *�/F-^L� 1�"*�h� �)�T<� %.<*w
*^� !� $<18*M�K�R=h���M�)^<� Q,.,M� -<*�T-<--�� F8w
-=M^� ��� 1)<T<-!� K�R,N<-!<� �8T!� sM�W�� K!*9T8h�
$�/F-!�!� F8"T,M� Q^*M)�� +!<1� !� |8)9��1� *� +)!w
1�)�;*�!T� !� ��-<0�!T� Q8**<"-8T!h���-� !�+,Q8-9h�
NM�Q^� .8M9� 1�FT�;-�*M9� ��Q)�1�R9N<*��"� !���-w
*��"� 8)T!=T� K)�N-<<� *�)W8-!F�18M9*=� !�Q^M9�*1�w
Q�.-^T!� .R=� Q�R<<� y!)��!L� 8�M!1-^L� �K<)80!"�

U�� k�.� K)!�)^M!<T� *�/F-�"� ���,K80!!h�-<�Qw
L�.!T�� -<T<.R<--�<� •�)T!)�18-!<�),**�!L�8)T!"�
-8� ~W<� '�**!!h� 1�� !T=� 1�F)�;.<-!=� �<R!��"h�
&.!-�"� '�**!!�� $� sM�"� 0<R9/� M<K<)9� ;<� .�R;<-�
Q^M9� )<y<-� !� )8F)8Q�M8-� 1�K)�*� �� *K�*�Q8L� !�
)8"�-8L� •�)T!)�18-!=� sM!L� 8)T!"� K�� T<)<� K)�w
.1!;<-!"� $�/F-!��1�� V�R9��� K)!� M8��T� ,*R�1!!�
Q,.<M� �Q<*K<N<-�� *��)<"y<<� -8*M,KR<-!<� ),**�!L�
8)T!"� K�.� <.!-^T� ��T8-.�18-!<T� -8� E�*�1,�

��� �� %.<**,h� �8�� WR81-,/� Q8F,� $�/F-!��1h�
K)!Q,.<M� �W)�T-�<� ��R!N<*M1�� 1*=��W�� )�.8� 1�w
<--^L� *)<.*M1h� �),;!=h� Q�<1^L� !� �W-<*M)<R9-^L�
K)!K8*�1h� M8-��1h� �.<;.^h� ;<R<F-�.�)�;-^L� !�
.�)�;-^L� *)<.*M1h� 8s)�-81M!�!h� K)�.�1�R9*M1!=�
!� K)�N�
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���� (�W8M^<� F8K8*^� Q^1y<W�� ',T^-*��W��
•)�-M8h� (<**8)8Q!!� !� E8R�)�**!!h� )81-�� �8�� !�
M8��1^<� ��-8h� T�;-�� �M-^-<� *N!M8M9� 1� K�R-�T�
-8y<T� )8*K�)=;<-!!�� �R=� *<W�� �*M8R�*9� *.<R8M9�
R!y9� -<Q�R9y!<� .!KR�T8M!N<*�!<� ,*!R!=h� ,*K<L�
��!L� �Q<*K<N<-h� M8�� �8�� �-� �K!)8<M*=� -8� T�W,w
v<*M1�� $�/F-!��1���I� 4�<-!�!-h�M�� � Hh*M)�����D�7�

$R�1�Th� $�/F-!�!� '�**!!h� M�R9��� NM�� )8FW)�T!1w
y!<� u<-M)8R9-^<� .<);81^h� *1�!� .<"*M1!M<R9-�� �W)�Tw
-^<� 1�<--^<� !� T8M<)!8R9-^<� *!R^� Q)�*8/M� -8� /W�Q^1w
y<"� '�**!!h�NM�Q^� *K8*M!� <<� !� *<Q=� �M� �Qv<W�� 1)8W8���
Q�R9y<1!FT8h���M�)^"� K�*R<� 1�"-^� *M8R� ,;<� K)�-!�8M9�
-8� M<))!M�)!/�u<-M)8R9-^L� .<);81� !h� 1� *R,N8<� ,*K<L8h�
,W)�;8R� *K���"*M1!/� !� $�/F-^L� .<);81�� +8�� ;<� )<w
8W!)�18R� �<-!�!-� -8� sM�� K!*9T�i

G“M�� K!*9T�Ih� K!y<M� �<-!�!-h� G*1�<"� �K)<w
.<R<--�*M9/� 1^1�.!R�� -8*h� -8��-<0h� !F� �QR8*M!�
K)<.R�;<-!"�� b!)��8=� !� ��-�)<M-8=� K�*M8-�1�8�
1�K)�*8� �M�)^18R8� K<)<.� -8T!� -�1^<� -<�Q^N8"w
-�� QR8W�K)!=M-^<� K<)*K<�M!1^���� �8� �*-�18-!!�
K!*9T8� !� F8M<T� K)<.R�;<-!=� •)8-0,F*��W�� K)<.w
*M81!M<R=� yM8Q�T�"� *�*M81!R� !� K�*R8R�W<-<)8R8T�
�<)M<R�� !� t)8-y<� .3� “*K<)<� F8K!*�,� �� K�R!M!w
N<*��T� !� *M)8M<W!N<*��T� K�R�;<-!!� ~W8� '�**!!�
!� KR8-� *�1T<*M-�"� *�$�/F-!�8T!� �8TK8-!!�� $,vw
-�*M9� <W�� 1�)8M0<� *1�.!R8*9� �� *R<.,/v<T,2

%Qv<"�F8.8N<"� ),**�!L� 8)T!� *M81!R�*92� G)8Fw
Q!M9� *�1<M*�!<� 1�"*�8h��1R8.<M9�0<-M)�T� �� E�*w
�1�"� *� �.-�1)<T<--^T� ,.8)�T� -8� k<M)�W)8.� !�
1.�R9� K)81�W�� Q<)<W8� ��RW!���

� � � �z!-!=� )8F1<)M^18-!=�),**�!L�8)T!"� -8T<N8w
R8*92� �TQ,)W k*��1 �%)y8 '�W8N�1 (<RW�)�. (8 �
R8y�1 u8)!0^-���I� 4V8T� ;<ž�

��� 1)<T=� *�*M81R<-!=� sM!L� 1<R!N<*M1<--^L� KR8-�1�
*K8*<-!=� '�**!!� ',**�!T!� !� $�/F-^T!� 8)T!=T!� 1� )8* �
K�)=;<-!!�8-!�!-8� •8�M!N<*�!� �*M818R!*9� *8T^<� -<w
F-8N!M<R9-^<� �*M8M�!� .�Q)�1�R90<1hh� )8FQ!M^<� V8T8-w
*��"� 8)T!<"� 4!-�W�)�.-!L� +,Q8-!7� K�.� W�)�.�T� $M81w
)�K�R<Th

�<-!�!-h� *!.=� -8� K<*�<h� M�);<*M1<--�� K)!-!T8R�
$�/F-^L� K)<.*M81!M<R<"h� R!R!*9� M�);<*M1<--^<� )<N!�
�� �<R!��"h��<.<R!T�"� '�**!!h� �� *��)�T� 1�**M8-�1R<-!!�
<<� Q^R�W�� T�W,v<*M18���� �<-!�!-� !� <W�� *M�)�--!�!� 1^w
*M,K8R!h� �8�� .!�M8M�)^h�K<)<.� +,Q8-*��"� '8.�"���� *M)�w
!R!*9� F8W�1�)^� K)�M!1� -<<h� *�Q!)8R!*9� +�)-!R�1*�!T�
K�R��T� !� G1�R�8T!I� b�,)�� K<)<1<y8M9� R,Ny!L� *^-�1�
+,Q8-!h� R/Q!1y!L� *1�"� '�.-�"� +)8"���

$M�!M� M�R9��� *�K�*M81!M9� K)�W)8TT,� �<-!�!-8� !�
K�..<);!181y!L� <W�� *�/F-^L� K)<.*M81!M<R<"� *� K�*M8w
-�1R<-!=T!� '8.^� K�� 1�K)�*,� �� *K�*�Q8L� !� K,M=L� �)W8w
-!F80!!� •<.<)8R9-� *�/F-�"� 1R8*M!h� �� +,Q8-*��"� +�-w
*M!M,0!!h� �� +,Q8-*��"� 8)T!!h� K�� F<T<R9-�T,� 1�K)�*,h�
NM�Q^� 1!.<M9h� �8�8=� �W)�T-8=� )8F-!08� Q^R8� 1� �0<-�<�
�Qv<W�� K�R�;<-!=� -8)�.�1� !� l<T<R9� Q^1y<"� '�**!!h�
*K�*�Q�1� Q�)9Q^� *� ),**�!T� Q�R9y<1!FT�T� !� M�� .�� &v<�
-8� F8�,R!*-�Th� M8"-�T� *�1<v8-!!h� *�*M�=1y<T� !F� K)<.w
*M81!M<R<"� ��Q)�1�R9N<*��"� 8)T!!h� +,Q8-*��W�� K)81!w
M<R9*M18� !� G.�-*�!L� *18M�1Ih� ��� ��M=Q)=h� K)<.*<.8M<R9�
+,Q8-*��W�� K)81!M<R9*M18� (^N� �8M<W�)!N<*�!� ,M1<)w
;.8Rh� NM�� T^� -<� T�;<T� )8*N!M^18M9� -8� K�T�v9� ;!1�"�
*!R�"� *�� *M�)�-^� $�/F-!��1�� “M�"� M�N�!� F)<-!=�M1<)w
.�� !� �K)<.<R<--�� .<);8R!*9� �,Q8-*�!<� *8T�*M!"-!�!�
-<� M�R9��� �*<-9/� ���U� W�� -�� !� 1� K�*R<.,/v<<� 1)<T=�
Q�)9Q^�� “M�"� M�N�!� F)<-!=� K)!.<);!18R8*9� !� +,Q8-w
*�8=� +)8<18=� '8.8� 1� *1�<T� K�.81R=/v<T� Q�R9y!-*M1<h�
K�N<T,� -8� 1*<� M�);<*M1<--^<� K)!<T^� *�/F-^L� K)<.w
*M81!M<R<"� 1� &�8M<)!-�.8)<� !� 1� ��1�N<)�8**�<� !� -8� -<�
T<-<<� M�);<*M1<--^<� !L� �Q<v8-!=h� -8� 1*<� �)!�!� ),*w
*��"� K)<**^h� NM�� 1�Mh� T�Rh� !.,M� $�/F-!�!h� 1�M� !.,M�
*K8*!M<R!� &.!-�"h� �<.<R!T�"� '�**!!h� -8� 1*<� ,W)�F^�
),**�!Lh�W<-<)8R�1�'8.8� *K���"-�h�K�*R<� WR,Q���W�� )8Fw
.,T9=h� �M1<M!R8� K)!-=M!<T� +,Q8-*��"� +�-*M!M,0!!� !�
F8��-8� �� +,Q8-*��"� 8)T!!�� �8� 1*/� Q,•�-8.,� ),**�!L�
R/.<"� �� K)!QR!;<-!!��<R!��"h��<.<R!T�"h�-�� T*M!M<R9w
-�"� '�**!!h� ��M�)8=h��8��W�1�)!R��<-!�!-� 1� '8.<h��K)8w
1!1y!*9� �M� Q�R<F-!h� *M)=L-,1� -81�;.<-!<h�*M8-<M�1-�19�
*M)8y-�/� *!R�"h� ��M�)8=� -!��W.8� -<� F8Q,.<M� !� M�� .�Ih�
+,Q8-*�8=� '8.8� *K���"-�� �M1<M!R8� ���*M8M9<"�+�-*M!M,w

0!!� +,Q8-!� �� G � * M � N - ! � � T � � ^ * y < " � � R 8 * M ! �
1� + , Q 8 - * � � T � + ) 8 < � = 1 R = < M * = � 1 � R = � < W � � W )8  �
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k�),N8=� !FQ)8--�T,� '8.�"� �M8T8-,� !� l8��-�.8w
M<R9-�"� '8.<� F8Q�M!M9*=� �� M1<).�T� K)�1<.<-!!� 1� ;!F-9�
*1�!L� K�*M8-�1R<-!"� K�� �*-�1-^T� 1�K)�*8T� ;!F-!� +,w
Q8-*��W�� +)8=h� +,Q8-*�8=� +)8<18=� '8.8� .�R;-8� Q^R8�
�*M8-�1!M9*=� !� -8� 1�K)�*<� �� -<�QL�.!T�*M!� s-<)W!Nw
-�"� !� *!*M<T8M!N<*��"� )8Q�M^� K)<.*M81!M<R<"� sM�"�
)<*K,QR!�!� 1� F8K8.-�"� &1)�K<h� �8�� *)<.!� K)81!M<R9w
*M1<--^L� !� K8)R8T<-M*�!L� *•<)h�M8�� !� *)<.!� �Qv<*M1<-w
-�*M!� $�/F-^L� .<);81�� l8=1R<-!=� *�/F-^L� K)<.*M8w
1!M<R<"h� *.<R8--^<� -8� ��-,� !� -8� +,Q8-!� 1� -�=Q)<� T<w
*=0<h� *1!.<M<R9*M1�18R!� �� M�Th� NM�� �-!� -<� F-8��T^� *�
.<"*M1!M<R9-^T� K�R�;<-!<T� 1<v<"� -8� F<TR=L� Q^1y<"�
'�**!!�� %�8F8R�*9h� NM�� *�/F-!�!� -<F-8��T^� *�1*<T�
!R!� F-8/M� 1� -<K)81!R9-�T� �*1<v<-!!� �� 1�**M8-�1R<-!!�
+8F8N<*M1�T� 1� ���S����U� W��W�� ,M)8N<--�"� K�.� ,.8)8T!�
!TK<)!8R!*M!N<*��"� '�**!!� *8T�*M�=M<R9-�*M!�� $�/Fw
-!�!� -<� K)<.*M81R=R!� *<Q<h� NM�� !T<---�� �� /W,� !� �� F8w
K8.,� R!-!!� �TQ,)W k*��1 %)y8 '�W8N�1 (<RW�)�. (8 �
R8y�1 u8)!0^-� ;!1,M� �8F8�!h� ,�)8!-0^h� Q<R�),**^h�
R8M^y!� !� .),W!<� -8)�.^h� Q�)/v!<*=� F8� �*1�Q�;.<-!<�
�M� 1R8.^N<*M18� M�"� *8T�"� '�**!!h� ��M�),/� *�/F-!�!�
L�M<R!� �*1�Q�;.8M9�� %-!� M�W.8� <v<� -<� F-8R!h� NM��
!T<--�� M<h� .<"*M1!M<R9-�� ),**�!<h� F<TR!h� ��M�)^<� R<w
;8R!� �� *<1<),� R!-!!h� -8T<N<--�"� �<-!�!-^T� .R=� F8w
-=M!=� *�/F-^T!� 1�"*�8T!h� =1R=/M*=� !*M�N-!��T� )8*w
K)�*M)8-<-!=� Q�R9y<1!FT8� 1� &1)�K<h��-!� M�W.8� <v<� -<�
F-8R!h� NM�� 1� sM�� 1)<T=h� ),�8T!� ),**�!L� ��T!**8)�1� !�
),**�!L� �•!0<)�1h� !F� ),**��W�� -8)�.8� �)W8-!F�18R8*9�
-�18=� ),**�8=� 8)T!=�

�� ��� M�T<� G%N<)��1� ),**��"� *T,M^I� 4*M)�� ��7� �<w
-!�!-� ��-*M8M!),<M2

G+)8*-8=� 8)T!=� *.<R8R8� !F1<*M-^<� ,*K<L!� 1�
�)W8-!F80!!h� �Q,N<-!!� !� ,*M)�"*M1<� M<L-!N<*��"�
!� T8M<)!8R9-�"� N8*M!���� ��� WR81<� 8)T!!� *M�=R�
*M8)^"� ��T8-.-^"� *�*M81���+)8*-8=� 8)T!=� *M)�w
!R8*9� 1*<0<R�� K�� �Q)8F0,� !� K�.�Q!/� 8)T!!� !TK<w
)8M�)*��"���

+� -8N8R,������W�.8� 1��),;<--^<� *!R^� *�1<Mw
*��"� '�**!!� *1<.<-^� Q^R!� 1� ��� 8)T!"h� *�*M�=1w
y!L� !F� �M.<R9-^L� K<L�M-^L� !� �818R<)!"*�!L� .!w
1!F!"h� -8*N!M^181y!L� 1T<*M<� *� 1-,M)<--!T!� )<w
F<)18T!� -�T!-8R9-�� .�� U��� M^*=N� Q�"0�1�� HR81w
-���T8-.,/v!T� Q^R� �•!0<)� W<-<)8R9-�W�� yM8Q8�
R8M^y� �80<M!*�

�� K�R�1!-<� -�=Q)=� ���U� W�� -8� *�<.!-<--�T�
F8*<.8-!!�$�1<M8� -8)�.-^L� ��T!**8)�1� !� $�1<M8�
-8)�.-�W�� L�F="*M18� Q^R�� 1^=*-<-�� �MN8=--�<�
s��-�T!N<*��<� K�R�;<-!<� *M)8-^h� �M)<F8--�"� �M�
!*M�N-!��1� K!M8-!=� *^)9<T���� &.!-*M1<--�<� *K8w
*<-!<� *�1<M*��"� '�***!� *�1<v8-!<� 1!.<R�� 1� )8*w
y!)<-!!� <<� K)<.<R�1� !h� WR81-^T� �Q)8F�Th� 1� K�w
L�.<� F8� ��-<0�!T� ,WR<T� !� V8y�<-M*�!T� LR�K��T��
“M!� �*-�18-!=���� R<WR!� 1� �*-�1,� 1^)8Q�M8--�W��
M�W.8� ;<� *�1<M*�!T� ��T8-.�18-!<T� KR8-8� F!Tw
-<"� �8TK8-!!� ����� W�.8I�

k)�M!1� sM�W�� -�1�W�� K�L�.8� '�**!!� F8� !*M�N-!�8w
T!� *^)9=� !� LR<Q8� +,Q8-*�8=� '8.8� .,T8R8� K)�M!1�K�w
*M81!M9� �Qn<.!-<-!<h� •<.<)80!/ *�/Fh� M<L� -8)�.�1� !�
l<T<R9h� ��M�)^L� W�R�.8/v8=�E�*�18� yR8� F81�<1^18M9�

�<-!�!-� ;<� !� 1*<� *�Q)81y!<*=�1��),W� -<W�� ),**�!<�
R/.!� 1^.1!W8R!h� �8�� 1!.!Th� .),W�"� K)�<�M2� K)!� K�T�w
v!� *�/F-^L� 1�"*�� �)W8-!F�18M9� !F� �8F8��1� !� ,�)8!-w
0<1� G),**�,/� 8)T!/I� !� sM�"� 8)T!<"� !FW-8M9� Q�R9y<w
1!��1� !F� '�**!!h� F8T<-!1� 11<.<--^"� !T!� *�0!8R9-^"�
!� K�R!M!N<*�!"� *M)�"� *M8)^T� *�0!8R9-^T� !� K�R!M!N<w
*�!T� *M)�<T� 08)*��"� '�**!!�� $R�1�Th� �<-!�!-� L�M<R�
*!R8T!� €�)8!-^� !�+8F8N<*M18� 1�F1)8M!M9�),**�!Th�,�)8w
!-*�!Th��8F8N9!T�!�M��.�� K�T<v!�8T� !� •8Q)!�8-M8T� ,M)8w
N<--^<� !T!� Q�W8M*M18� !� -8� y</� ,�)8!-0<1h� �8F8��1� !�
.)�� -8)�.�1� *-�18� K�1<*!M9� M=;<R^"� L�T,M� ),**��W��
W�*,.8)*M18�

kR8-� sM�M� -<� R!y<-� Q^Rh� ��-<N-�h� �*M)�,T!=�� &*w
R!� Q^� ),**�!<� K�T<v!�!h� ),**�!<� �8K!M8R!*M^h� ),**�!<�
K)�•<**�)8h� ),**�!<� Q/)��)8M^h� ),**�!<� ;8-.8)T^h�
),**�!<� K�K^h� 1� ��R!N<*M1<� .<*=M��1� M^*=N� *��K!1y!w
<*=� -8� �8F8N9!L� F<TR=L� 4&�8M<)!-�.8)h� -8*N!M^181y!"
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K<)<.� 1�"-�"� S�� M^*=N!� -8*<R<-!=h� 1� ����� W�� 1T<v8R�
���R�� �U�� M^*�� .,yŒ� 1� M8��"� ;<� K)�K�)0!!� 1�F)�*R�� !�
-8*<R<-!<� '�*M�18h� ��1�N<)�8**�8� !� .),W!L� W�)�.�17h�
-<� Q^R!�M8�� QR!F�),�!h� <*R!� Q^� �-!� -<� K^R8R!� M8��"�
R/Q�19/� �� ,M)8N<--^T� !T!� 1� '�**!!� K�R!M!N<*�!Th��Qw
v<*M1<--^T� !� s��-�T!N<*�!T� K)<!T,v<*M18Th�<*R!� �-!�
-<� K^R8R!� Q^� K)�*M�� ,;8*-�"� -<-81!*M9/� �� K)�Q,;.8w
/v!T*=� �� *8T�*M�=M<R9-�"� ;!F-!� -8)�.8T� '�**!!h� �-!�
Q^� M8�� W�)=N�� -<� K�..<);!18R!� ��-M) )<1�R/0!�--,/�
!� !)�7M!1� -80!�-8R9-,/� K�R!M!�,� �<-!�!-8���� %-!� -<�
K)!1<R!� Q^� �� K)�18R,� Q�)9Q^� *� ),**�!T� Q�R9y<1!FT�T�

%K!)8=*9� K�NM!� !*�R/N!M<R9-�� -8� yM^�!� �8F8��1�
��-8� !� +,Q8-!h� ),**�!<� W<-<)8R^� 1M=W!18R!� •)8-0,F�1�
!� 8-WR!N8-� 1� �*,v<*M1R<-!<� •8-M8*M!N<*�!L� !� -<*Q^w
M�N-^L� KR8-�12� �8F8�8T!� !� ,�)8!-08T!� F81�<1^18M9�
'�**!/� !� ),�8T!� ;<� �8F8��1� !� ,�)8!-0<1� -8.<M9� =)T��
-8� M<L� ;<� ,�)8!-0<1� !� �8F8��1�� �<.9h� 1�M� .�.,T8R*=�
;<� *M8)^"� ),**�!"� W<-<)8Rh� �•!0<)� W<-<)8R9-�W�� yM8w
Q8h� J<)Q8N<1� -8K!*8M9� �<-!�!-,� �� M�Th� NM�� Q,.M�� Q^�
GQ�W8M^<� F8K8*^� Q^1y<W�� ',T^-*��W�� •)�-M8h� (<**8w
)8Q!!� !� E8R�)�**!!h�)81-�� �8�� !� M8��1^<� ��-8h�T�;-��
�M-^-<� *N!M8M9� 1� K�R-�T� -8y<T� )8*K�)=;<-!!’—� �� .8w
;<� -<� '�**!!h� 8� G-8y<T—�

{M�� K)<.*M81!M<R!� $�/F-^L� .<);81� -<� )8FQ!)8w
R!*9� 1� *�Q^M!=L� -8� M<))!M�)!!!h� Q^1y<"� '�**!!h� !h� 1�
�M.<R9-�*M!h� -8� �8F8N9<"� M<))!M�)!!h� �Q� sM�T� *1!.<w
M<R9*M1,<M� T-�;<*M1�� •8�M�1�� �R=� K)!T<)8h� ,�8;<T� -8�
*R<.,/v!"2� K)!Q^1y!<� 1� ��-0<� -�=Q)=� T<*=08� -8� ��-�
*�/F-^<� �•!0<)^� -<� K�-!T8R!� M�W�h� NM�� �-!� K)!<L8R!�
-8� F<TR/� *8T�*M�=M<R9-�W�� 1� M�� 1)<T=� �*<1<R!��W��
��"*�8� ��-*��W�h� !� -8� M�);<*M1<--�T� ,;!-<� 1� 8M8T8-w
*��T� .1�)0<� 1.),W� K)<.R�;!R!� !*K�R-!M9� *M8)^"� ),*w
*�!"� W!T-���

“M�� M�);<*M1<--�<� K<-!<� K)�!*L�.!R�� 1�� .1�)0<�
�M8T8-8� M�W�� *8T�W����"*�8h���M�)�<� .)8R�*9� -8� •)�-w
M<h� F8v!v8=� *1�!� *M8)^<� 1�R9-�*M!� !� ��M�)�<� M8�� W�w
)=N�� K)�M<*M�18R�� 1� 81W,*M< *<-M=Q)<� T<*=08L� M�W�� ;<�
W�.8� -8� (�R9y�T� ��"*��1�T� +),W,� !T<--��K)�M!1� K)�w
K�1<.!� 1�F)�;.<-!=� T�-8)L!N<*��"� '�**!!�� �<� Q,.<T�
W�1�)!M9� �� M�Th� K)!=M-�� !R!� -<K)!=M-�� Q^R�� .�-*�!T�
�8F8N9!T� 1<)L8T� K<-!<� G*M8)�W�� ),**��W�� W!T-8—� 1� M8w
��"� M=;<R^"� .R=� ��-*��W�� ��"*�8�T�T<-Mh� �.-8��h� sM��
GK<-!<—� 1-�*!R�� )8FR�;<-!<� 1� .�-*�,/� �8F8N9/� T8**,�
!� .<T�)8R!F80!/� !� 8)T!/�� +�-<N-�h� M8��"� *R,N8"� -<�
T�;<M� !T<M9� T<*M8h� *�8;<Th� 1� )<*K,QR!�8-*��"� t)8-w
0!!�� V8T� -8� �•!0!8R9-�T� K)!<T<� ,� K)<F!.<-M8� t)8-w
0,F*��"� )<*K,QR!�!� -<� *M8-,M� K<M9� G*M8)^"� •)8-0,Fw
*�!"� W!T-—� )8.!� K)<.�*M81R<-!=� ,.�1�R9*M1!=� -<K�!- �
•�)T!)�18--^T� .!KR�T8M8T� N,;!L� .<);81�� �<� -8.��
*�T-<18M9*=� 1� M�Th� NM�� *�/F-^<� �•!0<)^h� Q^1y!<� -8�
K)!<T<� ,� ��-*��W�� �M8T8-8h� K�.8R!� *��M1<M*M1,/v!<�
!-•�)T80!!� K�*R81y!T� !L���

&1)�K8� F-8R8� �� K�R=�8Lh� •!--8Lh� R!M�108L� !� .),w
W!L� -8)�.8Lh� ;!1y!L� ,� F8K8.-^L� W)8-!0� 08)*��"� '�*w
*!!h� -�� �-8� K�NM!� -!N<W�� !R!� �N<-9�T8R�� F-8R8��Q�!-^L�
-8)�.8L� Q^1y<"� '�**!!���� T<;.,� M<Th� -8� T!)�1�"� ��-w
•<)<-0!!� 1� k8)!;<� .�R;<-� Q^R� *M8M9� 1�K)�*� !� �� Q^1w
y<"� *�/F-!0<� �� '�**!!h� ��M�)8=� K^R8R8h� �L18N<--8=�
*�0!8R9-�"� !� -80!�-8R9-^T!� )<1�R/0!=T!�

%MQ)�*!1� .<-!�!-*�!"� K)�<�M� .!�M8M,)^� !� Q�)9Q^�
F8� <.!-,/h� -<.<R!T,/� '�**!/h� '8.8� .�R;-8� Q^R8� K)!w
-=M9� T<)^� .R=� M�W�h� NM�Q^� �� ;!F-!� +,Q8-!h� �� 0<R=L� !�
L�.<� Q�)9Q^� K�.8M9� 1� F8K8.-�"� &1)�K<� K)81.!1^<� *1<w
.<-!=�� �*R<.*M1!<� sM�W�� Q^R� K�*M81R<-� K<)<.� +)8<1�"�
'8.�"� 1�K)�*� �� K�*^R�<� K8)R8T<-M*��"� .<R<W80!!� +,w
Q8-!� F8� W)8-!0,�� $-8N8R8� sM�M� 1�K)�*� �Q*,;.8R*=� 1�
�M.<R9*�!L� F8*<.8-!=L� NR<-�1� '8.^h� 8� S W�� .<�8Q)=� �-�
Q^R� )8F)<y<-� -8� KR<-8)-�T� F8*<.8-!!� +)8<1�"� '8.^�

'8.8� K�*M8-�1!R82
Gk)!F-8M9� K�*^R�,� �<R<W80!!� -<�QL�.!T�/�

.R=� 0<R<"� !-•�)T80!!� !� 1*<*M�)�--<"� F8v!M^�
!-M<)<*�1� +,Q8-*��W�� +)8=�� $�*M81� �<R<W80!!�
�K)<.<R!M9� 1� ��R!0h� *� K)!*�<.!-<-!<T� �� -!Th� �)�w
T<� *<�)<M8)!8M8h� K�M)<Q-�W�� .R=� K)<.*M81!M<R9w
*M18� !� .),W!L� 0<R<"� N!*R8� �•!0<)�1� !� �8F8��1��
�R=� -,;.� �<R<W80!!� �M�)^M9� �)<.!M� 1� )8FT<)<�
.�� �.-�W��T!RR!�-8� ),QR<"�� ',��1�.*M1<--^T� -8w
N8R�T� .R=� �<R<W80!!� .�R;-^� *R,;!M9� �� K�� 1�w
K)�*8Th� �Q*,;.8<T^T� 1� '8.<h� K�*M8-�1R<-!=� K�w
*R<.-<"2� K�� K)�N!T� ;<� 1�K)�*8T� K)8�M!N<*��W�

F-8N<-!=� �� �<R<W80!=� .<"*M1,<M� 1� ��-M8�M<� *�
+)8<1^T� k)81!M<R9*M1�T�� �T<-!M9� 1� �Q=F8--�*M9�
�<R<W80!!� )8Q�M8M9� M8�;<� 1� M<*-�T� ��-M8�M<� !�
*� ��-*��"� �<R<W80!<"�

�FQ)8-!<� WR81^� �<R<W80!!� K)�!F1<*M!� 1� -8w
*M�=v<T� F8*<.8-!!Œ� 1^Q�)^� ;<� K)�N!L� <<� NR<-�1�
�� 1� *R<.,/v<Th� -8� �*-�18-!!� K)<.*M81R<-!"� �Mw
.<R�1�

k)�!F1<.<--^T� W�R�*�18-!<T� WR81�/��<R<W8w
0!!� <.!-�WR8*-�� !FQ!)8<M*=� z�� z�� (^N�—

�8� .),W�"� .<-9h� U W�� .<�8Q)=� +)8<18=� '8.8� M8�;<�
<.!-�WR8*-�� ,M1<).!R8� *R<.,/v!"� *�*M81� .<R<W80!!2�
�M� &"*��W�� �M.<R8� �� W<-<)8R� $81!0�!"h� �M� V8T8-*��w
W�� �� ��� ��� (!R^"h� &�8M<)!-�.8)*��W�� �� $�� t�� E8- �
;,R8h� +81�8F*��W�� �� ��� �� +,R8Q,L�1h� z8Q!-*��W�� ��
��� ��� t!R!T�-�1h� E8"��K*��W�� �� t�� $,y��1� !� �M� (8 �
M8RK8y!-*��W�� �� H�� $�� J<)Q8��1� !� �M� W�)0<1������ ���
�8T!M���

%*M818R�*9� !FQ)8M9� +,Q8-*��W�� ��"*��1�W�� �M8T8w
-8�� (^R�� 1^*M81R<-�� .18� �8-.!.8M82� z��z�� (^N� !� W<-<w
)8R� t!R!T�-�1�� k�� K�1�.,� 1^*M81R<--^L� �8-.!.8M,)�
GWR81-^"� !.<�R�W� .!�M8M,)^—h� K)�•�� +�� ��� $���R�1h� W�w
1�)!M� *R<.,/v<<2

Gk�Q<.8� ��� k�� t!R!T�-�18� �Q<*K<N!18R8� Q �̂
-8T � *�L)8-<-!<� M�W�� -<=*-�W�� G��TK)�T!**-�W�—�
*�*M�=-!=h� *� ��M�)^T� T^h� K)!� -8y<"� K�R!M!N<* �
��"3Q<.-�*M!h�T�WR!� *,v<*M1�18M9� <v<� !F1<*M-�<�
1)<T=�

�FQ)8-!<� z�� z��(^N8� �F-8N8R�� Q^� -<T<.R<-w
-�<� �Q�*M)<-!<� 1*<L� K)�M!1�)<N!"� !h� 1� QR!F��"�
K<)*K<�M!1<h� �8M8*M)�•!N<*�!"� )8F)^1�—� 4$���w
R�12� k)81R<-!<� �<-!�!-8h� *W)�� ��7�

%M*/.8� *�1<)y<--�� K�-=M-�h� NM�� G��T8-.�18-!<�
4��Q�� 8)T!!7h� �8�� K)!F-8<M*=� �<-!�!-h� K)!-=R�� ,N8*M!<�
1� 8M8T8-*�!L� 1^Q�)8L—�� k)�M!1� �8-.!.8M,)^� (^N8�1^w
*M,K!R!� 1� '8.<h� K�� -8,N<-!/� ��T8-.�18-!=h� -<��M�)^<�
NR<-^� '8.^� •K�R��1-!�� {<�8R�1h� V)�0<-��h� ��� H�)Q,w
y!-� !� .)�ž�� %-!� K)<.n=1!R!� (^N,� *8T^<� )8FR!N-^<� �Qw
1!-<-!=h� �*�Q<--�� F8K,W!18=� '8.,� )8F)^1�T� F� ��Q)�w
1�R9N<*��"� 8)T!<"� !� K)!L�.�T� Q�R9y<1!��1� -8� +,Q8-9�

V8�� �8�� z�� z�� (^N� F8.�RW�� .�� 1^Q�)�1� -<� )8F� F8w
=1R=R� *1�!T� <.!-�T^yR<--!�8T� �� *1�<T� �8M<W�)!N<w
*��T� -<;<R8-!!� 1^*M81!M9� *1�/� �8-.!.8M,),� 1� �M8T8w
-^h� <W�� *M�)�--!�!� 1�� 1)<T=� �M�)^M�W�� �Q*,;.<-!=�
�8-.!.8M,)� 1� '8.<� Q^R!� *1=F8-^� 1� *1�!L� .<"*M1!=L�
sM!T� F8�,R!*-^T� �M�8F�T� (^N8�� %-!� -8� N8*M-^L� *�1<w
v8-!=L� -<�.-��)8M-�� -8*M8!18R!� K<)<.� (^N�T� -8�M�Th�
NM�Q^� �-� -<� *-!T8R� *1�<"� �8-.!.8M,)^� •.),W�"� �-!� -<�
1^*M81R=R!žh� ,�8F^18=� -8� M�h� NM�� 1*<� K�*M8-�1R<-!=�
'8.^� T�W,M� �*M8M9*=� �R�N��T� Q,T8W!h�<*R!� M�R9��� K)�w
".<M� *M�)�--!�� ��Q)8)T!!�� �8� �8-.!.8M,)<� (^N8� -8w
*M8!18R�� !� )=.�1�<� �8F8N<*M1�h� 1� �Qv<T� *�*M81R=1y<<�
Q�R9y!-*M1�� 1� '8.<�

(�R9y�"� !� -!N<T� -<� �K)81.^18<T�"� 1!-�"� *8T�w
*M!"-�W�� M<N<-!=� =1R=<M*=� M�h� NM�� �-�� -<� K�*M81!R��
�M�)^M�� !� K)=T�� 1�K)�*� �� K)<.8M<R9*��"� )�R!� �M8T8w
-8� t!R!T�-�18h� ��M�),/� �-� !W)8R� -8� +,Q8-!� K<)<.�
sM!T�� {<T� T�;-�� �Qn=*-!M9�M8��<� K�1<.<-!<� 1�;.<"� *8w
T�*M!"-�W�� M<N<-!=i� ���,T<-M8R9-^L� .8--^Lh� K�=*-=w
/v!L� K)!N!-^� M8��"� -<.�K,*M!T�"� )�R!� sM!L� 1�;.<"h�
!� -8*� K�.� ),�8T!� -<M�� k�sM�T,� -8T� M),.-�� �Qn<�M!1-��
�nQ=*-!M9�sM�� -<K�-=M-�<� !� =1-�� 1)<.-�<� .R=� !-M<)<*�1�
+,Q8-!� K�1<.<-!<� *8T�*M!"-^L� W),KK� +,Q8-!� 1�� 1)<T=�
1^Q�)�1� �M8T8-8�

+,Q8-*�!T� ��"*��1^T� �M8T8-�T� *-�18� *M8R� t!R!w
T�-�1�� %-� -<T<.R<--�� K�*R<� !FQ)8-!=� 1^*M,K!R� K<)<.�
'8.�"� *� .R!--�"� )<N9/h� K�R-�"� �8M<W�)!N<*�!L� F81<)<w
-!"� !� �R=M1<--^L� �Q<v8-!"� N<*M-�� !*K�R-!M9� .�RW�
�M8T8-8� K<)<.� +,Q8-*�!T� +)8<T� !� �*,v<*M1!M9� K�*M8w
-�1R<-!=� '8.^�� k�M�T��M8T8-� K)!-=R� K)!� M�);<*M1<-w
-�"� �Q*M8-�1�<h� 1� K)!*,M*M1!!� 1�"*�h�1*<L� NR<-�1� '8.^h�
K<)<.� *M8)^T!� �8F8N9!T!� 1�"*��1^T!� F-8T<-8T!h� -8�
*�Q�)-�"� KR�v8.!� ,*M8-�1R<--,/� K)!*=W,�

'8.8� K)�.�R;8R8� !-M<-*!1-�� )8Q�M8M9� .8R<<�� �Fw
Q)8R8� l8W)8-!N-,/� �<R<W80!/h� !FQ)8R8� l8��-�.8M<R9w
-,/� '8.,h� K)!� N<T� Q�R9y!-*M1�� <<� *�*M81R=R!� M1<)w
.^<� F8v!M-!�!� K)!-=M^L� +)8<1�"� '8.�"� K�*M8-�1w
R<-!"�� l8��-�.8M<R9-8=� '8.8� 1� K<)1�T� ;<� F8*<.8-!!�
��� .<�8Q)=� !FQ)8R8� z�� z�� (^N8� *1�!T� K)<.*<.8M<R<T�
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V�18)!v<T� K)<.*<.8M<R=� '8.^� Q^R� !FQ)8-� $,RM8- �
b8L!T H!)<"�

V8�!T� �Q)8F�Th� +)8<18=� '8.8h� 1^-<*=� 0<R^"� )=.�
K�*M8-�1R<-!"h� K)�1<.<-!<� 1� ;!F-9� ��M�)^L� F8�)<Kw
R=R�� *8T�*M!"-�*M9� +,Q8-!h� -8� 1^*��,/� !� 1<*9T8� �Mw
1<M*M1<--,/� .�R;-�*M9� ��"*��1�W�� �M8T8-8� !FQ)8R8�
=1-�W�� *M�)�--!�8� ��Q)8)T!!�� “M�� Q^R�� �W)�T-�"� K�w
Q<.�"� ),**�!L� R/.<"h� �*�Q<--�h�<*R!� K)!-=M9� 1�� 1-!T8w
-!<h� NM�� 1��),;<--^<� *!R^� +,Q8-!� ,;<� Q^R!� 1� ),�8L�
��Q)�1�R9N<*��W�� ��T8-.�18-!=�� k)!� 1^Q�)8L� �M8T8-8�
�.-!� NR<-^� '8.^� *�1<)y<--�� *�F-8M<R9-�� K�..<);!18w
R!� ),**�,/� ��Q)�1�R9N<*�,/� 8)T!/h�;<R8=� sM!T� *�.<"w
*M1�18M9� 1�F)�;.<-!/� &.!-�"h� �<.<R!T�"� '�**!!h� .),w
W!<� -<� L�M<R!� �M�)^M�W�� )8F)^18� *� sM�"� 8)T!<"h� 8�
Q�R9y!-*M1�� '8.^� Q^R�� )8FQ!M�� -<=*-�"� M8�M!��"� *8w
T�*M!"-!��1�� &*R!� K�*R<.-!<� -<� L�M<R!� !R!� -<� T�WR!h�
1� 1!.,� �M�8F8� (^N8h� 1^Q)8M9� <W�� 1� �M8T8-^� �� �-!�
.�R;-^� Q^R!� 1^*M81!M9� .),W,/h� M)<M9/� !� M�� .�� �8-.!w
.8M,),� -8� K�*M� �M8T8-8�� �<� 1^*M81R==� .),W�"� �8-.!w
.8M,)^h� �-!� sM!T� *8T^T� �M.818R!� �8-.!.8M,� ��Q)�w
1�R9N<*��"� 8)T!! � 1^*��!"� !� �M1<M*M1<--^"� K�*M� �M8w
T8-8� +,Q8-!� 1�� 1)<T=� �W)�T-�W�� -8K)=;<-!=� 1*<L� *!R�
+,Q8-!� 1� Q�)9Q<� *� �)8*-�"� !� Q<R�"�'�**!<"��{M�� T�WR!�
.<R8M9� )=.�1^<� NR<-^h� ��W.8� �-!� K�.L�.!R!� *� y8)8T!�
M�R9��� �� .1,T� ,)-8Th�-8.� �.-�"� !F� ��M�)^L� *M�=R� K!*9w
T<--^"� �M�8F� �8-.!.8M8� Q^M9� +,Q8-*�!T� �M8T8-�Ti�
V<� 1�;.!� +,Q8-!h� ��M�)^<� *1�<"� -<K�-=M-�"� M8�M!��"�
*�F.8R!� M8�,/h� 8Q*�R/M-�� -<.�K,*M!T,/h� �Q*M8-�1�,�
1^Q�)�1� �M8T8-8h� -<*,M� Q�R9y,/� �M1<M*M1<--�*M9� K<w
)<.� +,Q8-9/� F8� 1*<� K�*R<.*M1!=� M8��"� M8�M!�!’� �8N81�
1� ���S� W�� Q�)9Q,� F8� *8T�*M!"-�*M9� +,Q8-!h� K�".=� 1� K�w
L�.� )8.!� ,*K<L8� sM�"� Q�)9Q^h�1!.=h� 1� ��-0<� ��-0�1h�N�W��
1*<� �,Q8-*��<� �8F8N<*M1�� *� �),;!<T� 1� ),�8L� ,;<� K�Nw
M!� U� T8*=0<1� 1<.<M� ,*K<y-,/� Q�)9Q,� *� �)8*-�"� '�**!w
<"h� 1!.=h� NM�� +)8<18=� '8.8� �MQ)�*!R8� 1*<� K)!M=F8-!=�
.�Q)�1�R9N<*�!L� W<-<)8R�1h� *8T�*M!"-^<� 1�;.!� 1� T�w
T<-M� *8T�W�� )<y!M<R9-�W�� Q�=� -<� F8L�M<R!� 1F=M9� 1�
*1�!� ),�!� 1<)L�1-�<� ),��1�.*M1�� Q�<T’� �<�M8��18�Q^R8�
M8�M!�8� s*M�-0<1h� R8M^y<"� !� .),W!L� T8R^L� -8)�.�1� 1�
sM�M� ;<� K<)!�.� Q�)9Q^2� �-!� �)W8-!F�1^18R!� *1�!h�L�M9�
-<� Q�R9y!<� -8� K<)1^L� K�)8Lh� -�� �Qn<.!-<--^<� =*-�"�
0<R9/� Q�)9Q^� F8� *8T�*M!"-�*M9h� -80!�-8R9-^<� 8)T!!’�
�� �-!� K�Q<.!R!’� &*R!� *8T�*M!"-!�!� +,Q8-!� L�M<R!� !Fw
Q<;8M9� �)�181�W�� )8F)^18� *���Q)8)T!<"h�1� ��-0<� ���U�W��
<*R!� �-!� -<� �*T<R!R!*9� 1F=M9� -8� *<Q=� �M1<M*M1<--�*M9�
F8� K)�R!M!<� �)�1!� �,Q8-0<1h� ��M�)^<� F8L�M<R!� Q^� �),w
;!<T� K�..<);!18M9� ),**�!L� W<-<)8R�1� 1� T�T<-M� )8Fw
)^18� +,Q8-!� *� ��Q)8)T!<"h� �-!� -<� T�WR!� -8.<=M9*=� -8�
�Qv!"� ,*K<L� Q�)9Q^� F8� *1�!� !.<!h� !Q�h�1�/=� *� �)8*-�"�
'�**!<"h� �-!� �*M81R=R!� �,Q8-*�,/� 1��),;<--,/� *!R,�
1� )8*K�)=;<-!!� Q<R�"� '�**!!�� �� sM�M� K<)!�.� -8K)=w
;<--�"� !� �)�181�"� Q�)9Q^� �,Q8-*�!<� *8T�*M!"-!�!�
.�R;-^� Q^R!� !R!� K)!F-8M9�*<Q=�K<Q<;.<--^T!� !� N<*Mw
-�� �M�"M!� 1� *M�)�-,h� !R!� 1<*M!� Q�)9Q,� *�� 1*<T!� K�w
*R<.*M1!=T!’� �<.9� �)8*-^"� K)�M!1-!�� Q!R� �,Q8-0<1� -8�
•)�-M<h� !F� K�.K�R9=� 8W!M!)�18R� K� )8FR8W8R� +,Q8-9� 1�
M^R,’� �<.9� Q<R^"� K)�M!1-!�� ,*M8T!��<-!�!-8� !� T-�W�w
N!*R<--�"� ),**��"� K)<**^� �M�)^M�� Q)�*8R� 1^F�1� �,w
Q8-08Th��M�)^M�� Q)81!)�18R� K<)<.� '8.�"� K8-*M1,/v!w
T!� ��-1�=T!� W<-<)8R�1� k��)�1*��W�� !� b�,)�Œ� 1<.9�
K�*R<.-!<� *� sM!T!� ��-1�=T!� =1R=R!*9� 1� '8.,� !� K)�!Fw
-�*!R!� M,M� 1^F^18/v!<� !� ,W)�;8/v!<� )<N!’� �� <*R!�
*8T�*M!"-!�!� *� M)!Q,-^� '8.^� *�8F8R!� sM!T� �8-.!.8w
M8T� 1� 1<y8M<R!� +,Q8-!2� G),-!� K)�NIh� <*R!� *8T�*M!"w
-!�!� F8�)^18R!� ),**�!<� W8F<M^h� K�)�N8v!<� *8T�*M!"w
-^<� .1!;<-!=h� <*R!� *8T�*M!"-!�!� K)!�8F^18R!� W8)-!w
F�-,�&�8W<)!-�.8)8� )8**M)<R!18M9� !F�K,R<T<M�1� 1*=�,/�
K)�M!1-,/� 1�!-*�,/� N8*M9� -8� ,R!08L� &�8M<)!-�.8)8h�
M�� �-!h� *8T�*M!"-!�!h�.�R;-^� Q^R!� *.<R8M9� !� .8R9-<"w
y!<� y8W!� .R=� K)�1<.<-!=� 1� ;!F-9� M<L� !.<"h� ��M�)^<�
-8N<)M8R8� '8.8� -8� *1�!L� F-8T<-8L�� �<.9� 1^Q�)^� t!w
R!T�-�18� 1� �M8T8-^� �F-8N8R!� �*M81R<-!<� 1��),;<-w
-^L� *!R� +,Q8-!� 1� ),�8L� ),**�!L� W<-<)8R�1’� �� K)!� M8w
�!L� ,*R�1!=L� �� �� N<T,� *1�.!R!*9� ,*!R!=� *8T�*M!"-!w
��1� .<);8M9� 1� *1�!L� ),�8L� l8��-�.8M<R9-,/� '8.,h� 8�
F-8N!M� ��-M)�R9� -8.� .<=M<R9-�*M9/� +,Q8-*��W�� k)81!w
M<R9*M18h� .<);8M9� 1� *1�!L� ),�8L� +,Q8-*�!"� +)8<1�"�
+�-M)�R9� !� l8W)8-!N-,/� �<R<W80!/�� �<.9h� ),��1�.!M<w
R=T� �,Q8-*�!L� *8T�*M!"-!��1� ,;<� M�W.8� =*-�� Q^R�h�
NM�� $�/F-!�!� *M8R!� 1*<0<R�� -8� *M�)�-,� �<-!�!-8h� K�w

sM�T,� !� *8T^<� QR<*M=v!<� ,*K<L!� l8W)8-!N-�"� �<R<W8w
0!!� +,Q8-!� -<� T�WR!� ,;<� .8M9� ;<R8M<R9-^L� )<F,R9w
M8M�1� .R=� *8T�*M!"-�"� +,Q8-!h� <*R!� 1�"*�8� <<� K)<Q^w
18R!� 1� ),�8L� ),**�!L� <.!-�-<.<R!T0<1’

�<*T�M)=� -8� 1*/� M),.-�*M9� K�R�;<-!=� 1� M�� 1)<T=h�
�,Q8-*�!<� *8T�*W!"-!N<*�!<� 1�;.!� -<*,M� Q�R9y,/� �Mw
1<M*M1<--�*M9� F8� KR�L�� K)�1<.<--^<� 1^Q�)^�+,Q8-*��w
W�� �M8T8-8h� K�*8.!1y!<� -8� sM�M� K�*M� W<-<)8R8� t!R!w
T�-�18�� +,Q8-*�!<� *8T�*M!"-!�!� T�WR!� !F,N!M9�K�1<.<w
-!<� t!R!T�-�18� 1�� 1)<T=� 1*<W�� K)<.^.,v<W�� K<)!�.8�
Q�)9Q^�� � W�� .<�8Q)=� *8T�*M!"-!�!� K)�!W)8R!� 1<*9T8�
*<)9<F-^"� Q�"�� �*=� !L� K�*R<.,/v8=� Q�)9Q8� 1� 0<R=L�
!*K)81R<-!=� K)<.^.,v!L� �y!Q��� •-8F-8N<-!<� k��)�1w
*��W�� �D� •<1)8R=� -8� K�*M� ��T8-.,/v<W�� +,Q��1�"*�8T!h�
.�W�1�)� *� ),**�!T!� W<-<)8R8T!� �D��S� T8)M8� M�W�� ;<�
W�.8h� 1^Q�)^� �M8T8-8� � W�� .<�8Q)=ž� M�R9��� Q�R9y<�
F81=F^18R8�H�).!<1� ,F<Rh���W�)^"� �<-!�!- k��)�1*�!" �
t!R!T�-�1 �8,T<-�� �)8-W<R9� L�M<R!� )8F),Q!M9� 1� ��w
M=Q)< -�=Q)<� T<*=08L� ����� W�� &*R!� Q�=F-9� -<T<.R<--�"�
�8M8*M)�•^� 1���-0<� ���U�W�h� 1� *R,N8<� )8F)^18� *� ),**�!w
T!� *!R8T!h�Q�=F-9�K)�R!M!=� �,Q8-*��"� �)�1!� 1� sM�� 1)<w
T=� 1^F^18R!� T!)�R/Q!1,/� M8�M!�,� !� K)!T<-<-!<� M�R9w
��� K8)R8T<-M*�!L� *K�*�Q�1� Q�)9Q^� *�� *M�)�-^� �,Q8-w
*�!L� *8T�*M!"-!��1h� M�� M8�8=� M8�M!�8� *�1*<T� -<� )<y8w
R8� �8).!-8R9-�W�� 1�K)�*8h�8� M�R9��� �M�R8.^18R8� )<y<w
-!<� <W�� -8� Q�R<<� K�F.-!<� 1)<T<-8�� (R8W�.8)=� sM�T,�
�<-!�!-h� L�M=� !� -<� *�1*<T� ,.�Q-�� !� Q<F�K8*-�h� ,*<R*=�
-8� *K!-,� �8F8N<*M1,h� .�y<R� .8;<� .�� %)R8h�-�� sM!T� *�w
1*<T� -<� )8F)<y8R*=� 1�K)�*� �� 1F8!T��M-�y<-!=L� <.! �
-�-<.<R!TN<*�!L� !� *8T�*M!"-^L� *!R�� �<)L�1-^"� +),W�
,;<� 1� �����W�.,� K)�Q�18R� !*K)81!M9� �y!Q�!�+8F8N<*M18�
���S������ Wh� W�h� )8F)^18R� *� �<-!�!-^Th� -�� M�W.8� Q^R��
,;<� K�F.-�h� M8�� �8�� �)8*-^<� ),**�!<h� �Q�.)<--^<� K�w
Q<.8T!h� �)8*-�"� M,N<"� F8*M!R8R!� �8F8N9!� F<TR!�

k�*M8-�1R<-!=� '8.^h� K)!-=M^<� 1� -�=Q)< .<�8Q)<�
T<*=08L� ���Uh� *�1<)y<--�� =*-�� ,�8F^18R!� K,M9h� K�� ��w
M�)�T,� L�M<R�� !.M!� Q�R9y!-*M1�� -8*<R<-!=� +,Q8-!h� -��
K<)<.8N8� !*K�R-!M<R9-�"� 1R8*M!� 1� ),�!� ),**��W�� W<-<w
)8R8� t!R!T�-�18h� *R<K�W�� !� -!F��K��R�--�W�� !*K�R-!w
M<R=� ;<R8-!"� .),W!L� ),**�!L� W<-<)8R�1h�*Q!18R��+,Q8-9�
*� -8T<N<--�W�� K,M!�� '8.8� K�*M8-�1!R8� -<T<.R<--�� 1^w
.<R!M9� �,Q8-0<1� !F� *�*M818� ��Q)�1�R9N<*��"� 8)T!!��
t!R!T�-�1� M�);<*M1<--�� K��R=R*=� !*K�R-!M9� sM�� ;<w
R8-!<� '8.^�� '8.8� ;.8R8� �M� *1�<W�� �M8T8-8� *��M1<Mw
*M1,/v!L� )8*K�)=;<-!"��t!R!T�-�1� ;<h� K�R,N!1� 1R8*M9�
1� *1�!� ),�!h� ,.8R!R*=� !F� '8.^� -8� -<*��R9��� .-<"�� +�Ww
.8� �-� *-�18� K�=1!R*=� 1� '8.<� K<)<.� *8T^T� F8�)^M!<T�
*<**!!� <<h� <W�� *K)�*!R!� *� M)<1�W�"2� +8�� ;<� *M�!M� 1�Kw
)�*� *� �)W8-!F80!<"� +,Q8-*��"� 8)T!!i� �8� sM�M�M)<1�;w
-^"� 1�K)�*� �M8T8-� �M1<M!R� '8.<� 1<*9T8� M,T8--�h� F8w
=1!1h� NM�� F8� K�*R<.-!<� .-!� �-� �N<-9� T-�W�� *.<R8R� .R=�
*K8*<-!=� +,Q8-!� �M� -�1�W�� -8y<*M1!=� �)8*-^L� 8)T!"h�
!� K)!� sM�T� )8**�8F8R� �� *1�<"� K�<F.�<� -8� �L�M,� *� K)<.w
*M81!M<R<T� �-WR!!h� W<-<)8R�T� k,R<T’

+)8<18=� '8.8� K)<)18R8� *1�/� )8Q�M,�� $� ��� .<�8Q)=�
-8N8R8� *1�/� .<=M<R9-�*M9� +,Q8-*�8=� l8��-�.8M<R9-8=�
'8.8�� �� .<�8Q)<� ;<� �M8T8-� t!R!T�-�1� -8F-8N!R� +,w
Q8-*��<� +)8<1�<� k)81!M<R9*M1�� 1� *R<.,/v<T� *�*M81<2�
K)<.*<.8M<R9� K)81!M<R9*M18� t��$,y��1h�NR<-� K)81!M<R9w
*M18� K�� 1�<--^T� .<R8T� W<-<)8R� ����8,T<-��h�NR<-�™K)8w
1!M<R9*M18� K�� 1-,M)<--!T� .<R8T� W<-<)8R� €*K<-*�!"h� K��
.<R8T� F<TR<.<R!=� ���$��Q0�1h�K�� .<R8T� /*M!0!!� k�� +8K �
R!-h� K�� .<R8T� •!-8-*�1� ��� V),*��1*�!"h� ;<R<F-^L� .�w
)�W� ��� k�.�R9*�!"h� K)�.�1�R9*M1!=� �h� �<)<v8�8� !� -8w
)�.-�W�� K)�*1<v<-!=� ��� $�!.8-�� “M�� +,Q8-*��<� K)81!w
M<R9*M1�� Q^R�� 1*<0<R�� ),**��<�� $)<.!� NR<-�1� K)81!w
M<R9*M18� T^� 1!.!T� W<-<)8R8� €*K<-*��W�h� ��M�)^"� 1��
1)<T=� 1^y<�K!*8--^L� 1^Q�)�1� +,Q8-*��W�� ��"*��1�W��
�M8T8-8� K)<.R8W8R� 1^Q)8M9� 1��M8T8-^� +,Q8-!� W<-<)8w
R8� �<-!�!-8� G.R=� *�WR8*�18-!=� .<=M<R9-�*M!� +,Q8-!� !�
��Q)�1�R9N<*��"�8)T!!I�•�<-!�!-� sM�� K)<.R�;<-!<� �Mw
�R�-!RžŒ� 1!.!T� T �̂ M,M� !� W<-<)8R8� �8,T<-�8h� K)<.*M8w
1!M<R9*M1�181y<W�� ��Q)�1�R9N<*�,/� 8)T!/� -8�+)8<1�"�
'8.<Œ� -8L�.=M*=� 1� *�*M81<� +,Q8-*��W�� K)81!M<R9*M18� !�
NR<-^� '8.^� th� $,y��1h� ��� $��Q0�1� !� kh� +8KR!-h� ��w
M�)^<h��8�� *1!.<M<R9*M1,<M� K)818=� ),�8��<-!�!-8h�K)�•��
+�� $���R�1h� <v<� K<)<.� *�F^1�T� +)8<1�"� '8.^� 1�yR!�
1� M8"-�<� *�WR8y<-!<� *���Q)�1�R9N<*�!T� ��T8-.�18-!<Th
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G�Q<v8R!� -8T�•),**�!T� R/.=Tž�*1�<� *�.<"*M1!<� !� 1^)8w
F!R!� -8.<;.,h� NM�� K)!� K)81!R9-�T� 1<.<-!!� .8R9-<"y!L�
K<)<W�1�)�1� ,*K<L� 1K�R-<� 1<)�=M<-—� •$���R�1h� *M)�� �Už��
V8�h� K�Q<.8� ),**��W�� M<N<-!=� K)!� 1^Q�)8L� �M8T8-8�
K)!1<R8� �� M�T,h� NM�� -8� *8T^L� 1^*��!L� K�*M8L� !*K�Rw
-!M<R9-�"� 1R8*M!� -8� +,Q8-!� ��8F8R!*9�W�)=N!<� *M�)�-w
-!�!� ��Q)�1�R9N<*��"� 8)T!!�� $8T�*M!"-�<� M<N<-!<� K�w
M<)K<R�� K�)8;<-!<’� €�-<W�� L18M!R�� *!R^� !� ,T<-9=h�NM�w
Q^� 1� �M�)^M�Th� N<*M-�T� K�R!M!N<*��T� Q�/� 1� +,Q8-w
*��"� '8.<� !.<"-�� )8FQ!M9� K)<.*M81!M<R<"� <.!-�-<.< �
R!TN<*��"� '�**!!� !� sM,� *1�/� K�Q<.,� F8�)<K!M9� 1� 0<w
R�T� )=.<� F8��-�1� !� K�*M8-�1R<-!"� +)8<1�"� '8.^h� -��
�-�� -<� *T�WR�� !R!� -<� *,T<R�� 1F=M9� 1� *1�!� ),�!� K)�1<w
.<-!<� 1� ;!F-9� sM!L� K�*M8-�1R<-!"� !� F8��-�1�

�*L�.� Q�)9Q^� .1,L� M<N<-!"� K�R!M!N<*��"� T^*R!� -8�
+,Q8-!� 1� F-8N!M<R9-�"� T<)<� F81!*<R� -<� M�R9��� �M� *�w
�M-�y<-!"� 1-,M)<--!L� *!R� -8� +,Q8-!h�-�� -<� 1� T<-9y<"�
T<)<� !� �M� 1-<y-!L� 1R!=-!"� -8� ;!F-9� +,Q8-!h� +)8*-8=�
'�**!=� -8*M,K8R8� -8�+,Q8-9h� K�..<);8--8=� Q�R9y<"� N8w
*M9/� �,Q8-*�!L� !-�W�)�.-!Lh� 1� �)�181^L� Q�=L� *� Q�R9 �
y<1!0�!T!� K�RN!v8T!� -8� K�R=L� $M81)�K�R=� Q^R!� *��w
18-^� K�NM!� 1*<� 1��),;<--^<� *!R^� +,Q8-!�� (<R8=� '�*w
*!=� �Q�yR8� +,Q8-9� *� M^R8h� QR8W�.8)=� 8�M!1-�"� K�.w
.<);�<� .),W�"� N8*M!� �,Q8-0<1h� WR81-^T� �Q)8F�T� G),*w
*�!L� �8F8��1—�� �� *1�<T� -8M!*�<� -8� +,Q8-9� sM8� Q<R8=�
'�**!=� �K!)8R8*9� !� -8� T�W,v<*M1<--,/� !� �M�)^M,/�
K�..<);�,� K�Q<.!M<R<"� 1� T!)�1�"� 1�"-<� ��$�/F-!��1��
'<1�R/0!=� K)�M!1� H<MT8-8h� �L18M!1y8=� €�)8!-,� *� K�w
R�1!-^� -�=Q)=� ���U� W�h� �M)<F8R8� +,Q8-9� �M� !*M�N-!��1�
*-8Q;<-!=� +,Q8-!� 1� Q�)9Q<� *� �)8*-�"� '�**!<"�� $�1<)w
y<--�� )<8R9-8=� ,W)�F8� -�1�W�� �)�181�W�� F81�<18-!=�
+,Q8-!� Q�R9y<1!�8T!� *M�=R8� K<)<.� .1<)9T!� +,Q8-*��w
W�� +)8=�� �8*M,K!R8� -<Q^18R�� L�R�.-8=h� )8--==� F!T8h�
M!•� Q<*K�v8.-�� ��*!R� )=.^� F8v!M-!��1� +,Q8-!h� K)!w
-,;.<--^L� *� -<F-8N!M<R9-^T!� F8K8*8T!� �W-<*M)<R9-^L�
K)!K8*�1� K)�.�R;8M9� Q�)9Q,�� k)�M!1� Q�R9y<1!0��"�
),**��"� 1-<y-<"� *!R^� +,Q8-9� !*�8R8h�<*M<*M1<--�h� K�.w
.<);�!� $�/F-!��1h� M8�� T-�W�� �Q<v81y!Lh� -�� F8=1!1w
y!Lh� NM�� *1�/� K�T�v9� �-!� T�W,M� .8M9� M�R9��� N<)<F�
�<-!�!-8�� �<� 1!.=� )<8R9-�"� K�..<);�!� *�� *M�)�-^�
€�)8!-^h� H�)0<1� +81�8F8h� *�� *M�)�-^� H),F!!� !� .),W!L�
-80!�-8R9-^L� -�1��Q)8F�18-!"h� 1<.=� 1�"-,� *� Q�R9y<w
1!0��"� '�**!<"h� K)<.818<T8=� *1�!T!� ),**�!T!� �� G),*w
*�!T!� �,Q8-08T!—h� *8T�*M!"-8=�+,Q8-9�Q^R8� F8;8M8�
1� ,W�R� T<;.,� {<)-^T� !� �F�1*�!T� T�)=T!’��

V8��1� Q^R� !M�W� K<)1�W�� W�.8� -8K)=;<--�"h� �)�18w
1�"� Q�)9Q^� F8� �*1�Q�;.<-!<���� k)�!W)81� 1� Q�)9Q<� F8�
!*K�R-!M<R9-,/� 1R8*M9h� *8T�*M!"-8=� +,Q8-9� F8*<R8� 1�
l8��-�.8M<R9-�"� '8.<h� 1� H�*,.8)*M1<--�T� ��-M)�R<� !�
1� l8W)8-!N-�"� �<R<W80!!���� “M8�+,Q8-9� -<� *N!M8R8� *1�<�
.<R�� K)�!W)8--^Th� !Q�� L�)�y�� F-8R8� .<"*M1!M<R9-�<�
-8*M)�<-!<� �,Q8-*��W�� -8*<R<-!=h� !Q�� �-8� -8.<=R8*9�
-8� ,*K<L� Q�)9Q^� *8T�*M!"-!��1� -8� €�)8!-<h� 1� (<R�),*w
*!!h� ,� k)!Q8RM!"*�!L� -8)�.�1h� -8�+81�8F<h� 1� V,)�<*M8w
-<h� -8� ��RW<� !� 1� $!Q!)!Œ� �)�T<� M�W�h� �-8� 1<)!R8� 1� F8w
K8.-�<1)�K<"*�,/� .<T��)8M!/h� 1� K)�W)8TT,� �!R9*�-8�
��*8T��K)<.<R<-!!� -8)�.�1h��-8� F-8R8h�NM�� K��8 NM�� �<w
-!�!-,� 1�<18M9� -<N<T���

',**�8=� K�R!M!�8� GQ<R�W��.1!;<-!=—�K�F1�R!R8�),*w
*�!T� R/.=T� *K<�,R!)�18M9� �,Q8-*�!T!� *!R8T!� K<)<.�
!-�*M)8-08T!h� 8� K�R!M!�8� G),**�!L� �,Q8-0<1—� .818R8�
1�FT�;-�*M9� �<-!�!-,� �.<);!18M9� K�Q<.^� -8.� *8T�w
*M!"-^T!� �,Q8-*�!T!� *!R8T!�� +,Q8-0^h� K)!y<.y!<� ��
1R8*M!� 1� .8�8Q)<� T<*=0<h� -<� W�1�)!R!� K<)<.� +,Q8-*��"�
'8.�"h� NM�� �-!� *M�=M� K)�M!1� K)!-=M^L� '8.�"h� K�*M8w
-�1R<-!"h� Q�R9y<� M�W�h� �-!� K,QR!N-�� !� M�);<*M1<--��
�R=R!*9� 1� M�Th� NM�� K)�1<.<-!<� sM!L� K�*M8-�1R<-!"� 1�
;!F-9� �-!� *N!M8/M� F8.8-!<T� *1�<"� )8Q�M^h� *R,;<-!<T�
'�.-�T,� +)8/���� ]]]]]

�� 1� sM�� 1)<T=� -8� •)�-M<� yR!� �)�181^<� Q�!���� +8��
T^� W�1�)!R!� ,;<� 1^y<h� �� ��-0,� -�=Q)=� �,Q8-*�� .�w
Q)�1�R9N<*�!<� 1�"*�8� F8-!T8R!� •)�-M� �M� E8-^N8� .��
+81�8F*�!L� W�)�� €*!R<--�� F8-=1y!*9� �)W8-!F80!<"� -8w
M!*�8� -8� +)8<1,/� '8.,h� �<-!�!-� K)!�*M8-�1!R� -8*M,Kw
R<-!<� �,Q8-0<1� �� *<1<)� 1�*M��,h� 1�*M��,� !� /W� 1�*M�w
�,� �M� $M81)�K�R=����%-� L�M<R� Q�R9y<1!0�,/� ,W)�F,� !*w
K�R9F�18M9� 1� Q�)9Q<� *� *8T�*M!"-^T!� M<N<-!=T!� -8� +,w
Q8-!�� $-�18h� 1�� 1)<.� Q�<1^T� �K<)80!=Th� *M)8M<W!=� !�
M8�M!�8� Q^R!� K�.N!-<-^� *�1<)-�"� K�R!M!�<’��� “M�� .8R�

1�FT�;-�*M9� )8FQ!M�T,� �,Q8-08T!� 1� -�=Q)<� K)�M!1-!w
�,� *-�18� *�Q)8M9*=� *� *!R8T!� !� *8T�T,� K<)<"M!� 1� -8w
*M,KR<-!<�� H<-<)8R^� �<-!�!-h� �)8-W<R9h��8,T<-��h� t!w
R!T�-�1h� b�,)�h� k��)�1*�!"� !� .),W!<� Q�R9y<� )8Q�M8w
R!� -<� .R=� K�Q<.^� -8.� Q�R9y<1!�8T!h�8� .R=� K�*M)�<-!=�
&.!-�"h� �<.<R!T�"� '�**!!�� +8;.8=� K�Q<.8� �,Q8-0<1�
-8� •)�-M<h� K�� !L� T-<-!/h� .�R;-8� Q^R8� *�K)�1�;.8M9w
*=� K�Q<.�"�&.!-�"� !��<.<R!T�"� -8.� �,Q8-08T!� 1� M^R,����
'8.!� sM�"h� K)<.8M<R9*��"� 1� �M-�y<-!!� +,Q8-!h�K�R!M!w
�!� ),**�!L� W<-<)8R�1� Q�)9Q8� *� Q�R9y<1!�8T!� T<;.,�
�8Q�"� !� +,Q8-9/� )8*M=-,R8*9� -8� ' ‘ � �� T<*=08Œ� sM�� .8w
R�� 1�FT�;-�*M9� Q�R9y<1!�8T� �D� ��M=Q)=� *-�18� F8L18w
M!M9� $M81)�K�R9Œ� -�1�<� .�Q^18-!<� $M81)�K�R=� K�M)<w
Q�18R�� M)<L -<.<R9-^L� �)�181^L� Q�<1� !� F8��-N!R�*9�
)8FW)�T�T� .1,L� .!1!F!"� !� *R<F8T!� �<-!�!-8� -8.� W!w
Q<R9/� �*M8M��1� G.�Q)�1�R9N<*�!L� �8.)�1—Œ� Q�)9Q8� *�
'8.�"� *-�18� F8Q)8R8� ,� �<-!�!-8� ���R�� ' ‘�� T<*=08����
�� 1� )<F,R9M8M<h� �8�� K!y<M� �)8-W<R9h

Gk)�M!1-!�h� �K)81!1y!*9� !� K�.M=-,1� K�.w
�)<KR<-!=h� 1-�19� K<)<y<R� 1� -8*M,KR<-!<� K)�w
M!1� N8*M<"� W<-<)8R8� €R8W8=h� �1R8.<R� +!*M!- �
*�!T� !� �!-�.<R9-^T� !� Q^*M)�� K)�.1!W8R*=� -8�
F8K8.�� �� *M81�<� F81�R-�18R!*9� !� W<-<)8R� '�T8w
-�1*�!"� K)!*R8R� T-<�F8K!*�,� *� K)!�8F8-!<T� WR81w
-���T8-.,/v<W�h� *K<y!M9� 1�F1)8v<-!<T� 4!F�&�8 �
M<)!-�.8)87� 1� ��)K,*� !� K)!-=M9� T<)^� .R8� 1�*w
*M8-�1R<-!=� -8y<W�� K�R�;<-!=���� H<-<)8R�€R8W8"�
-8-<*� K)�M!1-!�,� ;<*M���<� K�)8;<-!<h� F8L18M!1�
T-�W�� KR<--^L� !� K,R<T<M�1h�1-�19� �1R8.<R��!-�w
.<R9-^T���� �� K�*R<.-!L�Q�=L� K)�M!1-!�� Q^R� ���-w
N8M<R9-�� K�M)=*<-�� �<T�)8R!F80!=� 1� )=.8L� K)�w
M!1-!�8� ,*!R!R8*9� !� F8� K�*R<.-!<� .-!� Q^R8� T8*w
*8� K<)<Q<;N!��1�� %Q*M8-�1�8� !*�R/N8R8� -8� .�Rw
W�<� 1)<T=� 1�FT�;-�*M9� 8�M!1-�*M!� -8� -8y<T�
•)�-M<—� 4(<R�<� �<R�h� M�� �h� *M)�� ������7�

V8�h� K�R!M!�8� W<-<)8R�1� K)!1<R8� �� M�T,h� NM�� K)�w
M!1-!�� G�K)81!R*=� !h� K�.M=-,1� K�.�)<KR<-!=h� K<)<y<R�
1� -8*M,KR<-!<—� !� .R=�R!�1!.80!"�K)�)^18�-8y<W��•)�-w
M8� 1� )8"�-<� �!-�.<R9-�W�� K�M)<Q�18R!*9� -�1^<h*�1<)w
y<--�� -<-,;-^<� K)!� ,*R�1!!� N<*M-�W�� 1<.<-!=� 1�"-^h�
;<)M1^�� E-�W�� *!)�Mh� 1.�1� !� )�.!M<R<"� 1-�19�F8KR8�8w
R�� -8� K)�*M�)8L� +,Q8-!h� 1*R<.*M1!<� sM�"� !W)^� ),**�!L�
<.!-�-<.<R!T0<1’� +,Q8-*�!"� �M8T8-� t!R!T�-�1� 1� sM��
1)<T=� <F.!R� -8� �L�M,� *� K)<.*M81!M<R<T� �-WR!!� !� ,1<w
)=R� '8.,h� NM�� �-� T-�W�� .<R8<M� .R=� �*1�Q�;.<-!=� +,w
Q8-!’

H<-<)8R^� K�R!M!�8-*M1�18R!h� •)�-M� M�KM8R*=� -8�
T<*M<h� L�M=� Q�R9y<1!�!� Q^R!� G���-N8M<R9-�� K�M)=*<w
-^—���� �� 1� sM�� 1)<T=� ��-*��<� ��"*��� -8K)=W8R�� 1*<�
*!R^� .R=� Q�)9Q^� *� -8*M,K8/v<"� �)8*-�"� E�*�1�"� !h�
.�� �)8"-�*M!� ,M�TR<--^<� !� �Q<*�)�1R<--^<� .�-*�!<�
1�"*�8h� �;!.8R!� �Q<v8--^L� �M8T8-�T� +)8*-�1^T� K�.w
�)<KR<-!"� *� /W8���� (�R9y<1!�!� �)�19/� F8R!18R!�V<)<�����
��-0^h� +,Q8-0^� !� V<)0^� Q^R!� )8Fn<.!-<-^h� ),**�8=�
W<-<)8R9*�8=� );81N!-8� )8Fn<.8R8� !L� *!R^� !� <.!-�-<.< �
R!TN<*�!"� .)<1�M�N<0� WR,Q���� F8R<F8R� 1� !L� �)<K�!<�
�8F8N9!� �)W8-!FT^���

“M�� *-�18� .8R�� Q�R9y<1!�8T� 1�FT�;-�*M9� *�Q)8M9�
*!R^� !� Q)�*!M9� !L� K)�M!1� -8y<W�� •)�-M8�

G�� *<)<.!-<� .<�8Q)=� K)�M!1-!�h� *�*)<.�M�w
N!1� F-8N!M<R9-^<� *!R^� 1� )8"�-<� *M8-!0�E<.1<. �
*��< b!y�!-�� 41<)*M8L� 1� U������ �� 1�*M��,� �M�
$M81)�K�R=7h� 1� K=M!.<*=M!� 1<)*M8L� �� /W,� �M�*<R8�
k<M)�1*��<h� K<)<y<R� 1� )<y!M<R9-�<� -8*M,KR<-!<�
K)�M!1� � W�� �)T<"*��W�� ��)K,*8� W<-<)8R8� +8F8 �
-�1!N8h�1^.1!-,1y<W�*=���sM�T,�1)<T<-!� -8� •)�-M�
H),y<1�8 %)<L�1�8h� �MQ)�*!R� <W�� !h� -8-<*=� W)�w
T8.-^<� K�M<)!h� 1^-,.!R� 1-�19� �M�"M!� F8� )<�,�
+8R,*� 41<)*M8L� 1� ��� �� 1�*M��,� �M� $M81)�K�R=7��
k�� .�-<*<-!/� +8F8-�1!N8h� <W�� N8*M!h� 1� *R,N8<�
.8R9-<"y<W�� K)�.1!;<-!=� K)�M!1-!�8h� -<� Q^R!�
1� *�*M�=-!!� K)�.�R;!M<R9-�<� 1)<T=� ��8F^18M9�
*�K)�M!1R<-!<�� �8R9-<"y!"� �ML�.� -8y� �� $M81)�w
K�R/� � W�� �)T<"*��W�� ��)K,*8� *�F.818R� *<)9<Fw
-,/� ,W)�F,� �Qv<T,� -8y<T,� K�R�;<-!/—h� K!y<M�
�)8-W<R9� 4M8T� ;<7�

{9=� ;<� K�R!M!�8� .8R8� 1�FT�;-�*M9� Q�R9y<1!�8T�
G*�*)<.�M�N!M9� F-8N!M<R9-^<� *!R^—� !� K<)<"M!� 1� )<y!w
M<R9-�<� -8*M,KR<-!<� K)�M!1� � W�� 8)T<"*��W�� ��)K,*8�
W<-<)8R8� +8F8-�1!N8h� *�*M�=1y<W�� !F� � �"� +,Q8-*��"
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!� � "� 8)T<"*��"� .!1!F!"� !h� *�WR8*-�� *1!.<M<R9*M1,�
�)8-W<R=h� -8*N!M^181y<T,� 1� ��-0<� -�=Q)=� T<*=08� ��U���
yM^��1� !� y8y<�� !� ��� �),.!<i��

+M�� 1!-�18M� 1� M�Th� NM�� sM�M� ��)K,*� K�-<*� W)�T8.w
-^<� K�M<)!� !� Q^R� �MQ)�y<-� 1<)*M� -8� ���D�i� +M�� 1!w
-�18M� 1� M�Th� NM�� *-�18� *�F.8R8*9� G*<)9<F-8=� ,W)�F8�
-8y<T,� �Qv<T,� K�R�;<-!/Ii� +M�� 1!-�18M� 1� M�Th� NM��
��-� �*M818R*=� 1���.!-�N<*M1<h� -<� K�R,N8=� K�.�)<KR<-!"�
*� $<1<)-�W�� +81�8F8i� t)�-M� ��-*��"� ��R<Q8R*=h� Q�R9w
y<1!�!� 1*<� .8R9y<� -8� 1�*M��� �MQ)8*^18R!� ��*M�N-^"�
•)�-Mh� �*1�Q�;.8=� *1�!� 1�"*�8� .R=� -8K8.<-!=� -8� /;w
-^L� K)�M!1-!��1� �� €�)8!-,� !� +8F8��1� �� 8� ),**�!<�
W<-<)8R^� !� !L� �,Q8-*�!<� K)!*K<y-!�!�K)�R!18R!�K�M�w
�!� �8F8N9<"� �)�1!� �� *<1�)� 1�*M��,� !� �� 1�*M��,� �M�
$M81)�K�R=h� F8.<);!18=� -8*M,KR<-!<� -8y!L� 1�"*�� .��
T�T<-M8� K�R!M!N<*��W�� F8L18M8� +,Q8-!� 1� *1�!� ),�!’��

z!�1!.80!=� Q�R9y<1!0��W��K)�)^18� -8�•)�-M<� ��)w
K,*8� W<-<)8R8� +8F8-�1!N8� *-�18� K�M)<Q�18R8� 1<R!�!L�
;<)M1� *�� *M�)�-^� �,Q8-*�!L� 1<"*��

(^R�� )<y<-�h� 1^.<R!1� F8*R�-� -8� •)�-M<� k<M)�1 �
*��< E8-^N� !F� �,Q8-*��W�� ��)K,*8h� -8L�.!1y<W�*=�K�.�
��T8-.�"� �)8-W<R=h� Q)�*!M9� WR81-^<� *!R^� sM�W�� ��)w
K,*8� -8� /Wh� 1�� •R8-W� !� M^R� Q�R^K<1!0�!L� 1�"*�h� ,*w
K<y-�� .<"*M1�181y!L�K)�M!1� ��)K,*8�+8F8-�1!N8�� �)8-w
W<R9�K!y<Mh�NM�� sM�M� KR8-� K)!-8.R<;8R� <T,� !� NM��GWR81w
-���T8-.,/v!"� �.�Q)!R� T�!� K)<.R�;<-!=I� 4M8T� ;<7�

�� sM�� 1)<T=� W<-<)8R� �<-!�!-� )<y!R� K��8F8M9� *�w
/F-^T� K)<.*M81!M<R=Th� 8-WR!"*��T,� W<-<)8R,� k,R/� !�
•)8-0,F*��T,� �8K!M8-,� t,��sh� G.<"*M1!<� ),**�!L� 8)w
T!"� -8� •)�-M<I� !� 1^Q!)8R� )8"�-� •)�-M8h� W.< Q^� ),*w
*�!"� .!�M8M�)� �<-!�!-� T�W� QR<*-,M9� K<)<.� *�/F-!w
�8T!� .<"*M1!=T!� ),**�!L� 1�"*����1�F)�;.8/v<"*=� ),*w
*��"� 8)T!!�� “M8� K�<F.�8� *�/F-^L� K)<.*M81!M<R<"� -8�
•)�-M� !T<R8� .R=� �<-!�!-8� W)�T8.-�<� F-8N<-!<�� �<.9�
M�R9��� -<.81-�h� 1� -�=Q)<� T<*=0<h� �-� K�.8R� *�/F-!�8T�
GF8K!*�,� �� K�R!M!N<*��T� !� *M)8M<W!N<*��T� K�R�;<-!!�
~W8� '�**!!Ih� K)�*!R� ,� *�/F-!��1� �U�K<L�M-^L� !� D� �8w
18R<)!"*�!L� .!1!F!!� 1�<--�"� K�T�v!h�K)!� N<T� 1� F8K!*w
�<� ,�8F^18R�*9� NM�

G$!R^� sM!� Q,.,M� !*K�R9F�18-^� !*�R/N!M<R9 �
.R=� K)!�)^M!=� R!-!!� -8y<W�� )8F1<)M^18-!=� !�
.R=� �Q<*K<N<-!=� -8y!L� •�)T!)�18-!"���!� 1� �8�!L�
8�M!1-^L� .<"*M1!=L� !T� ,N8*M1�18M9� -<� K)!.<M*=����
�8T� -,;-8� -<� *M�R9��� *!R8h� *��R9��� 81M�)!M<M�
.),;<*��"� K�T�y!I� 4�<-!�!-h� M�� ��7�

V8�!T� �Q)8F�Th�K�.8--8=��<-!�!-^T� F8K!*�8� K)<.w
K�R8W8R8� *,v<*M1�18-!<� ,� -<W�� 8)T!!h� ��M�),/� T�;-��
)8F1<)-,M9� 1� -<*��R9��� *�M� M^*=N-,/� 8)T!/� .R=� K�w
)8;<-!=� U��� M^*=N-�"� 8)T!!!� Q�R9y<1!��1’

€� �<-!�!-8� Q^R!� *<)9<F-^<� ��-�,)<-M^2� QR!F��h�
-8� ��-,h� ��-*��"� �M8T8-� +)8*-�1h� ��M�)^"� !T<R� *1�/�
8)T!/� !� M�;<� K)�*!R� *�/F-!��1� �� K)!*^R�<� !L� 1�"*�

.R=� -8*M,KR<-!=� -8� E�*�1,h� 8� 1� $!Q!)!� 8.T!)8R� +�Rw
N8�h� )8F�W-81y!"� �U� -�=Q)=� %T*��<� *!Q!)*��<� K)81!w
M<R9*M1�� !� *M)<T!1y!"*=� *M8M9� 1�� WR81<� 1*<L� ),**�!L�
Q<R^L� *!R�

��Q)�1�R90^� Q^R!h� L�M=� 1� T8R�T� N!*R<h� 1� ��)K,*<�
+8F8-�1!N8�� ��� sM�M� ��)K,*� M�R9��� -8� .-=L� K�M<)K<R�
K�)8;<-!<� �M� Q�R9y<1!��1h� -<*T�M)=� -8� M�h� NM�� Q�R9w
y!-*M1�� 1� -<T� *�*M81R=R!� .�QR<*M-^<� �,Q8-0^�� �*<�
M8�!� �<-!�!-� �Q)8M!R*=� �� ��T8-.!),� sM�W�� ��)K,*8� *�
1�K)�*�Th� -<R9F=� R!� Q,.<M� K��8F8M9� !T<--�� sM�M� ��)w
K,*� *�/F-!�8T�� Gk�� .�-<*<-!/� W<-<)8R8� +8F8-�1!N8Ih�
W�1�)!M� �)8-W<R9h� GM=;<R�<� K�R�;<-!<� <W�� ��)K,*8�
!*�R/N8R�� 1�FT�;-�*M9� �*T�M)8� N8*M<"� ��)K,*8� *�/Fw
-!N<*�!T!� T!**!=T!I� 4�)8-W<R9h�(<R�<� �<R�h� M�� �7�� V�Ww
.8� �Q)8M!R!*9� 1� � "�+,Q8-*�!"� ��--^"� ��)K,*� W<-<)8R8�
�)8-W<R=�� k�� sM�T� K�1�.,� ,� �)8-W<R=� N!M8<T� *R<.,/w
v<<� *��Qv<-!<2

Gk)!Q^1� �� W��4.<�8Q)=7� 1� k<M)�1*��<h� =� -8w
y<R� M<R<W)8TT,� �� 1^<F.<� W<-<)8R8� �<-!�!-8� 1�
*�K)�1�;.<-!!� *�/F-!N<*�!L� T!**!"� -8� •)�-M��
�<N<)�T� T<-=� 1^F18R� WR81-���T8-.,/v!"� !F�
$M81)�K�R=� �� 8KK8)8M,���� H<-<)8R� �<-!�!-� *K)8w
y!18Rh�1�FT�;<-� R!� K)!<F.� !L� 1� � "�+�--^"� ��)w
K,*� !� NM�� =� T�W,� G!T� K��8F8M9I�� �� �M1<M!Rh� NM��
T�W,� GK��8F8M9� R!y9� �8�� �,Q8-0^� Q9/M� Q�R9y<w
1!��1I� � � � � � �M.8R� ��)K,*,� .!)<�M!1,�� �!)<�M!18�
Q^R8� K<)<1<.<-8� -8� •)8-0,F*�!"� !� 8-WR!"*�!"�
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K)�=1!M9� T8�*!T,T� ,*!R!=� .R=� K�R!M!N<*��W�� �Qn<.!w
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R!M!N<*��T,� �Q¢<.!-<-!/� �8F8��1h� =1R=<M*=2� 1�� !T=�
N<W�i� �� <.!-*M1<--^T� �M1<M�T� -8� -<W�� T�;<M�=1!M9*=2�
1�� !T=� *8T�W�� +8F8N<*M18h� 1�� !T=� <W�� �*1�Q�;.<-!=h�
<W�� W�*,.8)*M1<--�"� -<F81!*!T�*M!�

�� 1^Q�)<� K,M<"� !� *K�*�Q�1� Q�)9Q^� F8� +8F8N<*M1��
-<M� !-�W�� K,M!h� �8�� K,M9� Q�)9Q^� F8� W�*,.8)*M1<--,/�
-<F81!*!T�*M9� +8F8N<*M18h� -<M� !-�"� ;!1�"� !.<!h� �8��
!.<=� -80!�-8R9-�W�� *8T��K)<.<R<-!=�

&*R!� �MQ)�*!M9� sM�M� K,M9h� <*R!� �M1<)W-,M9� sM,�
!.</h� M�� �*M8-<M*=h� �8�� sM�� Q^R�� .�� *!L� K�)h� Q<F�� �
-<N-�<� 1<)N<-!<� 1� sT!W)8-M*��T� ��R<*<h� W8.8-!<� -8�
��•<"-�"� W,v<h� �M1)8M!M<R9-8=� 1F8!T-8=� W)^F-=���

k<N8R9-�h� NM�� -<��M�)^<� �8F8�!� R<W��T^*R<--��
*L�.=M� *�� *1�<"� Q<*��-<N-�� QR8W�.8)-�"h� T-�W��Q<v8w
/v<"� �8F8N9<"� -8)�.-�"h� K�N1^� !h� *�".=h� -8� *^K,N<T�
K<*�<� L�M=M� �Qn<.!-=M9*=� *� �*��R�8T!� 1^T<)y!L� �R8*w
*�1� ),**��W�� -8)�.8� .R=� .�*M!;<-!=� 1� ;!F-!� -<1�Fw
T�;-�"� 0<R!’

',**�!L� sT!W)8-M�1h� 1*<L� sM!L� GQ^1y!L� R/.<"Ih�
<v<� T�;-�� K�-=M9h� !Q�� .R=� -!L� M�R9��� !� �*M8R*=� �.!-�
,.<R� �� �*M8M�!� *1�!L� .-<"� K)���)�M8M9� F8� *8T�,M< �
y!M<R9-^T� F8-=M!<Th� *8T�1�*L18R<-!<Th�F8� .��8F8M<R9w
*M1�T� ��T,� M�� *1�<"� K)81�M^h� L�M=� -<,T�R!T^"� L�.�
;!F-!� 1��N!/� �Q-8),;!R� !L� K�R-�<� K�R!M!N<*��<� Q8-w
�)�M*M1��

��� -!�8�� -<1�FT�;-�� K�-=M9� -<��M�)^L� �8F8��1h�
��M�)^<� !F� ;!1�"� N8*M!� *1�<W�h� K�.� N,;!T� !W�T� *M)8w
.8/v<W�h� �8F8N9<W�� -8)�.8� L�M=M� K)<1)8M!M9*=� 1� �Mw
Q)�y<--,/� T<)M1,/� y<R,L,� ),**��W�� -8)�.8�� �R!h�T�w
;<Mh� .R=� -!L� ),**�8=� y<R,L8� .�)�;<� *1�<W�� �8F8�8i

E^� ,*M8-�1!R!� Mv<M-�*M9� K�K^M�!� G+$I� K�R!M!w
N<*�!� �Qn<.!-!M9� �8F8��1h� !Q�� .R=� sM�W�� ,� -<W�� -<M�
!.<!h� 8� �)W8-!F80!=� Q<F� !.<!h� sM�� �� NM�� ��T-8M8� Q<F�
*1<M8� !R!� *�Q)8-!<� *R<K0�1�� �*<� )81-�� -!�8��W��M�R�,h�
�)�T<� 1)<.8h� Q^M9� -<� T�;<M�� �8;<� -<� ;<R8=� sM�W�h

37� �F=M^<� 1� ��1^N�!� 1^)8;<-!=� K�F8!T*M1�18-^�
!F� ),**��"� sT!W)8-M*��"� W8F<M^� G&.!-^"� t)�-MI� 4Ei�E�
U� !� �7�
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K�.�Q-^<� *R<K0^� T�W,M� ,W�.!M9� *8T!� 1� K)�K8*M9� !�
K�1R<N9� F8� *�Q�"� .),W!L�

G$�/F� *� ',**�!T� %Qv<1�!-*�!T�$�/F�TI�� �8.��;<�
Q^R�� N<)<F� ��� R<M� sT!W)8-M*��W�� )8FT^yR<-!=� .�w
.,T8M9*=� .�� 1^Q�)8� M8��W�� *<Q<� *�/F-!�8����

�*/.,� K)!-=M�h� NM�� R/.!h� *-8N8R8� M�N-�� !� =*-��
�K)<.<R=/M� *1�/� 0<R9h� K�M�T� 1^)8Q8M^18/M� KR8-� ��
�8�h� �8M�!T� K,M<Th� *� �<T� <<� �*,v<*M1R=M9�� +8F8�h� )<w
y!1y!"*=� K�*M)�!M9� *<Q<� .�T!�h� *-8N8R8� �K)<.<R=<Mh�
�8��"� .�T� *M)�!M9h� K�M�T� )<y8<Mh� �8�� <W�� K�*M)�!M9h�
!F� �8��W�� T8M<)!8R8h� *� N9<"� K�T�v9/� !� M�R9��� M�W.8�
K)!*M,K8<M� �� .<R,�� �� ,� -8y!L� G1�;.<"I� -!N<W�� K�.�Qw
-�W�� -<M�� k)!� 1*<T� ;<R8-!!h� R�F,-W� G&.!-8=h� �<.<R!w
T8=� '�**!=I� -<R9F=� K)!-=M9� -!� 1� ��<T� *R,N8<� F8� 0<R9h�
!Q�� M8�8=� '�**!=� *,v<*M1,<M� !� *<"N8*h� M�R9��� 1R8*M9�
1� -<"� K)!-8.R<;!M� -<� E!RR<),h� 8� $M8R!-,�

#<R8-!<� Q^M9� 1� *�/F<� *� '%�$ �T� !� -<K)<.)<y<- �
N<*�!"� K,M9h� K)!� *8T�T� QR8W�*�R�--�T� �M-�y<-!!h�
-<R9F=� *<)9<F-�� K)!-=M9�F8� K�R!M!N<*�!"� KR8-h�M8�M!�,h�
*� K�T�v9/� ��!L� T�;-�� Q^R�� Q^� *M)<T!M9*=� �� *1�<"�
0<R!�

$�/F� *�R/Q^T� ),**�!T� sT!W)8-M*�!T� K�R!M!N<*�!T�
M<N<-!<T� =1R=<M*=� T<)M1^T� .<R�Th� !Q�� 1� 1�FT�;-�"�
)<8R9-�"� Q�)9Q<� *� Q�R9y<1!�8T!� 1��Qv<h� 1� -80!�-8R9w
-� �*1�Q�.!M<R9-�"� Q�)9Q<� ,W-<M<--^L� -8)�.�1� 1�N8*Mw
-�*M!h� 1T<y8M<R9*M1�� ),**��"� sT!W)80!!� T�;<M� *^w
W)8M9� M�R9��� �M)!08M<R9-,/� )�R9h� K)!.81� <"� L8)8�M<)�
)<*M81)80!�--^"� !� )<8�0!�--^"�

{M�� K)<.*M81R=<M� !F� *<Q=� ),**�8=� sT!W)80!=i� +8��
*�8F8-�� 1^y<h� �-8� �� �*��R��� 1^T<)y!L� �R8**�1� ),*w
*��W�� -8)�.8�� {M�Q^� �Q�*-�18M9� M8��<� ,M1<);.<-!<h�
-8.�� 1^=*-!M9h� !F� �8�!L� *R�<1� ),**��W�� -8)�.8� �-8�
K)<!T,v<*M1<--�� 1^yR8�

{M�� K)<.*M81R=R� !F� *<Q=� ),**�!"� -8)�.� .�� )<1�w
R/0!!i� %-� K)<.*M81R=R� !F� *<Q=h�1�W),Q^L�N<)M8Lh� M)<Lw
sM8;-,/h� *R!y��T� -<K)�K�)0!�-8R9-�� *R�;<--,/� K!w
)8T!.,�

�-!F,� �� �W)�T-8=� T8**8� M<T-�W�� �)<*M9=-*M18� !�
)8Q�N!LŒ� 1^y<� �� ��R!N<*M1<--�� -<Q�R9y8=� 1^*����
�Q)8F�18--8=� !-M<RR!W<-0!=� !h� -8��-<0h� -81<)L,� ��
K)81=v!"� �R8**� 4.1�)=-*M1�h� )�.�18=� !� .<-<;-8=� 8)!w
*M��)8M!=7h� 1*<T!� QR8W8T!� Q<F)8F.<R9-�"� 1R8*M!� K)�w
!F1�R9-�� K�R9F�181y!"*=h� 1� )�*��y!� !� -<W<� )8FR8W81w
y!"*=h� *1�"� -8)�.� K)<F!)81y!"h� *1�/� !-M<RR!W<-0!/�
K)<*R<.�181y!"�

k)�!F�yR8� )<1�R/0!=�� +� 1R8*M!� K)!yR!� Q�R9y<w
1!�!h� N8*M9� ),**��"� !-M<RR!W<-0!!�� �� )<F,R9M8M<���.18�
1<)L-!L� sM8;8� sM�"� ),**��"� K!)8T!.^� 1� Q,�18R9-�T�
*T^*R<� *R�18� K�R-�*M9/� ,-!NM�;<-^� !� R!y9� -<Q�R9w
y�"� �*M8M��h� �*��R��� !L� ,0<R<R� 1� sT!W)80!!h� ��M�)8=�
K�N<T,� M�� <v<� 1��Q)8;8<Mh�NM�� �-8� <v<� NM� M�� F-8N!M�
.R=� ),**��W�� -8)�.8h� K)<.K�R8W8<Mh� NM�� 1� '�**!!� 1*<�
�*M8R�*9� K�� K)<;-<T,h� NM�� *M�!M� !T� �8�� -!Q,.9� 1<)w
-,M9*=� M,.8h� �8�� 1*<� K�".<M� K�� T8*R,h� 1<)-<M*=h� T�Rh�
K)<;-==� ;!F-9h� K)<;-==� 1R8*M9h� K)<;-<<� K�R�;<-!<�

E<*M�� ;<� sM!L� ,-!NM�;<--^L� KR8*M�1� ),**��"� K!w
)8T!.^� -^-<� �*-�18M<R9-�� !� �)<K��� F8-=M�� .),W!T!2�
1T<*M�� *M8)�)�.�1�"� 8)!*M��)8M!!� �� -�18=� Q�R9y< �
1!0�8=� 8)!*M��)8M!=���GK�R!M�8M�);8-^IŒ� 1T<*M�� *M8w
)�W�� .1�)=-*M18� �� -�1�<� Q�R9y<1!0��<� .1�)=-*M1�� 1�
R!0<� K8)M!"-�W�� )8Q�N<W�� �R8**8Œ� 1T<*M�� *M8)�"� !- �
M<R!W<-0!!� �� -�18=� Q�R9y<1!0�8=� 1�R/N8=� !� GK�K,Mw
N!��1I�� '8F-!08� R!y9� 1� M�Th� NM�� K)<;.<� sM!� 1<)L-!<�
*R�!� -<� K�R9F�18R!*9� *�N,1*M1!<Th� K�..<);��"� ),*w
*��W�� 41<R!��),**��W�7� -8)�.8h�8�M<K<)9� �-!� sM�� !T</M�

�R=�M�W�h�NM�Q^� G*K8*M!� '�**!/Ih� -8.�� *-�18� ,-!Nw
M�;!M9� sM!� -�1^<� 1<)L-!<� .18� sM8;8� -�1�"� ),**��"�
-8)�.-�"� K!)8T!.^� !� *!R�"� �),;!=� F8*M81!M9� F8T�Rw
N8M9� !� K�.N!-!M9*=� 1<*9� -!;-!"� sM8;h� M�� <�� �)<*M9=-� !�
)8Q�N!L�� k�.N<)�!18/h�.R=�sM�W�� -,;-�� 1�<18M9� !T<--��
*�� 1*<"� T8**�"� ),**��W�� �)<*M9=-*M18� !� )8Q�N!Lh� M�� <��
*�� 1*<T� ),**�!T� -8)�.�Th�!Q���-!� -!��W.8� .�Q)�1�R9-��
-<� *M8-,M� K)�M!1� *�1<M*��"� 1R8*M!� F8h� *�8;<Th� 1R8*M9�
�8��W�� -!Q,.9� E!RR<)8� !R!� E!R/��18�

k)!N!-8� sM�T,� M8h� NM�� <*R!� ),**�!"� �)<*M9=-!-� *�
K)!L�.�T� *�1�� 1R8*M!� -!N<W�� �*�Q<--�W�� R!N-�� -<�K)!w
�Q)<Rh� M�� �-� 1�� 1*=��T� *R,N8<� -!N<W�� !� -<� K�M<)=R�

(�R9y<� M�W�h� T�;-�� .8;<� ,M1<);.8M9h� NM�� �-!�
�N<-9� T-�W�� K)!�Q)<R!� !� <v<� Q�R9y<� !T� �Q<v8-��

�� -!�8�!T!� !*M�y-^T!� �)!�8T!� �� G�<R!��"� '�*w
*!!I� 1^� -<� .��8;<M<� ),**�!T� �)<*M9=-8Th� NM�� 1R8*M9�
E!RR<)8� !R!� E!R/��18h� ��W.8� �-!� G*K8*,M� '�**!/Ih�
Q,.<M� .R=� -!L� R,Ny<� 1R8*M!� $M8R!-8’� �T<--�� sM!T�
�Qn=*-=<M*=� M�� T-�W�W�1�)=v<<� �Q*M�=M<R9*M1�h� NM�� 1�
M<N<-!!� ��� R<M-<W�� *,v<*M1�18-!=� Q�R9y<1!0��"� 1R8w
*M!� 1� 0<-M)8R9-�"� '�**!!h� 1� *)<.<� ),**��W�� -8)�.8� -<�
Q^R��-!��.-�"� *<)9<F-�"� 1*K^y�!� -8)�.-�W�� -<.�1�R9w
*M18� ,*M8-�1!1y!T*=� )<;!T�Th� -!� 1� �.-�T� �)W8-<� K<w
N8M!� -<� Q^R�� *��Qv<-!=� �� Q�)9Q<� *�Q*M1<--�� ),**�!L�
*� *�1�� 1R8*M9/�

��� 1*<L� M8��W�� )�.8� *��Qv<-!=Lh� �*�Q<--�� N8*M^L�
1� K�*R<.-<<� 1)<T=h� T<*M�T� 1�**M8-!=� K)�M!1� Q�R9y<w
1!��1h� T<*M�T� Q�)9Q^h� 1� M�"� !R!� !-�"� •�)T<h� *� *�1��
1R8*M9/h� !F�� .-=� 1� .<-9� K�*M�=--�� 18)9!),=*9� 1� M�"�
!R!� !-�"� ��TQ!-80!!h� 1*M)<N8/M*=� �.-!� !� M<� ;<� -8Fw
18-!=�2� €�)8!-8h� +8F8N9!� +)8=h� +81�8Fh� l8�81�8F9<h�
V,)�<*M8-h� $!Q!)9�

“M!T� ;<� ),**�!T� -8)�.-^T� -8*M)�<-!<T� �Qn=*-=w
<M*=� !� M�M� •8�Mh� NM�� 1� M)8W!N<*�!<� .-!� �8M8*M)�•^�
'�**!"*��"� �TK<)!!h� !F� T-�W�M^*=N-�W�� ),**��W�� �•!w
0<)*��W�� ��)K,*8h� 1<*9T8� T8R^"� K)�0<-M� �M�R!�-,R*=�
-8� K)!F^1� W<-<)8R�1� +�)-!R�18� !� �R<�*<<18� �� *K8*<w
-!!� '�**!!�

“M!T� ;<� M=W�M<-!<T� �� Q�R9y<1!�8T� �Qn=*-=<M*=�
M8�;<� !� M�h� NM�� 1� .-!� �M*M,KR<-!=h� M=;��W�� !*L�.8�
K�.� .81R<-!<T� K�Q<.!1y!L� !� M�);<*M1,/v!L� Q�R9y<w
1!��1h� -8� K,M=L� �M*M,KR<-!=� T^� T�WR!� 1!.<M9� Q<*��w
-<N-^<� 1<)<-!0^� yM8Q�1h�)8F-^L�M^R�1^L� ,N)<;.<-!"h�
K<)<K�R-<--^L� #�);!�8T!� !� -<;-^T!� *,v<*M18T!h�-��
T^� -<� *T�WR!� Q^� M8T� .-<T�*��W-<T� )�F^*�8M9� ),**��W��
T,;!�8h� K�y<.y<W�� *� 8)T!<"� .�Q)�1�R9-�’

�T<--�� K�sM�T,� *M81�8� -8� ),**�,/� sT!W)80!/� =1w
R=<M*=� 1�� 1*<L� �M-�y<-!=L� .�LR^T� .<R�T�

�� M<h� �M�� K)!F^18<M� �8F8��1� �� <.!-�T,� •)�-M,� *�
),**��"� sT!W)80!<"� !� ��M�)^<� R/Q=M� ,�8F^18M9� K8R9w
0<T� -8� *8T�*M!"-!��1h� W�1�)=h� NM�� �-!h� T�Rh� 1<.,M� �8w
F8��1� �� �)�1!h� !T<--�� sM!� R/.!� *8T!� =1R=/M*=� -8*M�w
=v!T!� *M�)�--!�8T!� K)�R!M!=� T�)=� �8F8N9<"� �)�1!� � �
Q<**T^*R<--�"� Q�)9Q<� *�� 1*<T� ),**�!T� -8)�.�T� 1� *�w
/F<� *� -!NM�;-�"� ),**��"� sT!W)80!<"� F8� *K8*<-!<� T!w
•!N<*��"� '�**!!���

V8�!T� �Q)8F�Th� K)!� QR!;8"y<T� )8**T�M)<-!!� 1*<�
M)!� G�!M8I� -�1�)�;.<--�W�� G+$I� ��8F^18/M*=� K,*M�w
K�)�;-!T!� *R�18T!2

K�R!M!N<*�!� �Qn<.!-!M9� �8F8��1� Q<F� �K)<.<R<--�"�
!� =)��"� �8F8N9<"� !.<!� -<R9F=Œ

0<R92� G*K8*<-!<� '�**!!I� �M� *,v<*M1,/v<"� '�**!!h�
�M� *8T�W�� ),**��W�� -8)�.8� �� .R=� �8F8��1� �� K�R!M!w
N<*�8=� Q<**T^*R!08Œ

F8�R/N8M9� *�/F� ;!1^T� R/.=T� *� K�R!M!N<*�!T!�
T<)M1<08T!� K)�*M�� -<)8F,T-��

�^y<*�8F8--�<� -!� 1� ��<T� *R,N8<h� ��-<N-�h� -<�F-8w
N!M� �M�8F� �M� Q�)9Q^� *� Q�R9y<1!FT�T�� (�)�M9*=� -8.�h�
-<�QL�.!T�’� ��� .R=� M�W�h� NM�Q^� Q�)�M9*=� *� -<��M�w
)^T!� y8-*8T!� -8� ,*K<Lh� -<�QL�.!T�� K)!-!T8M9� 1��1-!w
T8-!<� )<8R9-,/� �Q*M8-�1�,h� ,N!M^18M9� *��M-�y<-!<�
;!1^L� *!R�

�� *8T�<� WR81-�<h� -8.�� ��TT,-!*M!N<*��"� !.<<�K)�w
M!1�K�*M81!M9�*1� / � !.</Œ� )8F)8Q�M8--�T,� Q�R9y< �
1!0��T,� KR8-,� �� *1�"� M8��"� ;<� KR8-�� +R!-� �R!-�T�
1^y!Q8/M’

V8��"� <.!-*M1<--�"� !.<<"� 1� -8*M�=v<<� 1)<T=� =1w
R=<M*=� !.<=�-80! ��-�8�R9-8 �=� 1� K)�M!1�1<*� !-M<)-8w
0!�-8R9-�"� !.<<h� �� !.<=� *8T��K)<.<R<-!=’

(�R9y<1!0��"� 0<R!� F8�)<K�v<-!=� -8)�.�1� �� *1�/�
0<R92�� * 1 � Q � ; . < - ! = � - 8 ) � . � 1 ’

(�R9y<1!0��"� K)�K8W8-.<�)8F),y<-!=h� )8FR�;<-!=�
�� *1�/� K)�K8W8-.,� 1�**M8-�1R<-!=� !� *�F!.8-!=’

“M,� M�N�,� F)<-!=� F8v!v8/M� 1*<� *8T�*M!"-!�!�� �8�
sM�"� K�F!0!!� *M�!M� !� �+�h� K)!F^18/v<<� �8F8��1� �� K�w
R!M!N<*��T,� �Qn<.!-<-!/� ���R�� �8F8N9<"� K�R!M!N<*��"�
K)�W)8TT^� �*1�Q�;.<-!=� +8F8N<*M18� !� *�F.8-!=� *1�w
<W�� �8F8N9<W�� W�*,.8)*M18� �� +8F8�!!�
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�� 8K)<R<� ���U� W�.8� -8� ��-,� F81<)y!R*=� 1<R!�!"�
)8F.<R2� �8F8�! •)�-M�1!�!� *<1<)-^L� ��),W�1� ��|�K<)w
*��W�h� €*M9 E<.1<.!0��W�� !� N8*M!N-�� �<)L-< ��-*��W��
�� K�yR!� *� E!)�-�1^T� !� �M*M,K81y!T!� N8*M=T!� �)8*w
-�W18).<"0<1Œ� �8F8�!� -!F�1^L� ��),W�1� W-8R!� !L� !� M<*w
-!R!� �� W)8-!08T� �QR8*M!h� *� Q�=T!� �*1�Q�;.8=� �8;.,/�
K=.9� )�.-�"� F<TR!�

|�K<)0^� ,yR!� *�E!)�-�1^T�K�NM!�K�W�R�1-�h�,*M9 �
T<.1<.!0�!<� �� -8K�R�1!-,h� 1<)L-<.�-0^� �� R!y9�1� -<w
F-8N!M<R9-�T� N!*R<�

V�R9��� 1� ���U� W�.,� !*M�)!=� ���-N8M<R9-�� )8F.<R!w
R8� 1<)L�10<1� *� -!F�108T!�� ��� -8N8R�� )8F.<R8� -8T<N8w
R�*9� <v<� *�M-!� R<M� -8F8.h� ��W.8� T<-<<� F8;!M�N-^<�
�8F8�!� *<1<)-^L� ��),W�1h� -<� !T<1y!<� -!� M,N-^L� F<w
T<R9� k)!8F�19=h� -!� 1!-�W)8.-!��1h� -!� Q�W8M^L� �L�Mw
-!N9!L� !� )^Q-^L� K)�T^*R�1h� 1)<T<-8T!� �M�8R^18R!*9�
�M� {<.�8**�8h�N!-!R!�*8T�1�R9-^<� -8Q<W!� -8� 1<R!��)�* �
*�!<� F<TR!� !� *R,;!R!� -8.<;-<"y!T� �KR�M�T� 1*<T�Q,-w
M8)=Th� -8N!-8=� �M� '8F!-8� !� ��-N8=� $<�8N�T�

�8;<� 1� K�F.-<"y!<� 1)<T<-8h���W.8� 1*<� ��"*��� WR,w
L�� 1�R-�18R�*9h�K)!.81R<--�<� .<);81-�"� .<*-!0<"h��<)w
L�1*�!<� �8F8�!� K�.-!T8R!*9� �M�)^M�� !h� ),��1�.!T^<�
*1�!T!� 8M8T8-8T!h� M)=*R!� 08)<1^� ,*M�!2� Q!R!*9� *� ��w
)�--^T!� 1�"*�8T!h� W)8Q!R!� -8� ��-,� �8)818-^h�K<)<T<w
M^18R!*9� -8� ��RW,� !� K�.Q!18R!� -8� Q,-M� *R�TR<--�<�
l8K�)�;9<���� 4*M)�� �7�� ]]]]]

� � � � k�� �Qv<;!M!/� F8� +)8*-�18� =)8=� yR8�8W!M80!=��
k<)<.� �Q)8F�T� <W�� QR<�R!� !T<-8� K)�N!L�W<-<)8R�1��%Q�
�•)!�8-<� (�W8<1*��T� �•!0<)^� �� K)!1<);<-0^� +)8*w
-�18� �� y�K�M��T� K<)<.818R!� *R,L!h� Q,.M�� ,� (�W8<1w
*��W�� *� �<-!�!-^T� �.-8� N8y�8 R�;�8h� !� <*R!� 1^Q)8M9�
(�W8<1*��W�� 8M8T8-�Th� M�h� �8�� M�R9��� K�L<)=M� Q�R9y<w
1!��1� !� 1*M,K=M� 1� E�*�1,h����8K,M� 1*<T� �8F8N9!T� K)!w
1!R<W!=T� !� 81M�-�T!!���� 4*M)�� ��7�

� � � � �^F)<R� ��1^R9�� $M<K9� -8� T-�W!<� 1<)*M^� �.<w
R8*9� ��R^y,v!T*=� *<)<Q)�T�� �<M<)� ,K),W�� K)!T!-8R�
<W�h� -8KR^18=h� y<)y81!Rh� Q,W)!Rh� W-8R� M�� �� /W,h� M�� ��
F8K8.,� *!F� �K8R�1^<� 1�R-^�� V8Th� W.<� K)�Q<W8R8�M<�,w
N8=� 1�F.,y-8=� *M),=h� ��1^R9� T�R!M1<--�� �R�-!R*=h� !�
-8� *<.�"� <W�� L)<QM!-<� .�RW�� R<;8R8�N<)-</v8=� M)�K8�

%M01<R!� )8F-�T8*M-^<� M)81^�� �8� W)<Q-=L� -!�R8�
Q<F)8.�*M-8=� 1^W�)<1y8=� K�R^-9�� +�)�M�!<� -�N!� !*Mw
R<18R!� Q^*M)��� k�� -�N8T� -8� �Q,WR<--� N<)-�T� -<Q<�
*!=R!� F1<F.^Œ� T<*=0� �� �8F8N9<� *�R-^y��h� M<T-<=�
,v<)QR<--�"� Q���1!-�"h� *1<M!R� *�,K�h� Q<RQŒ� K)�*M�)w
-^"� ER<N-^"� yR=L� *KR<M8R*=� *� !-^T!� F1<F.-^T!� K,w
M=T!�� V<)K�!"� 1�F.,L� Q^R� W,*Mh� 1<M<)� *,Lh� K�R^-<"Œ�
F<TR=h� -8K!M8--8=� 1*<� M�"��;<� W�)<N9/� 1*<*!R9-�"� K�w
R^-!h�M�*��18R8� �� K)�LR8.<�� l^Q!R!*9� W�).^<� F1<F.-^<�
yR=L!h� -<� K�K)8--^<� -!� ��K^M�Th�-!� -�W�"Œ� Ky<-!N-8=�
)�**^K9� F1<F.� W!QR8� -8� *,L�T� N<)-�F<T-� N<)-�T� -<w
Q<h� -<� 1*L�.=� !� -<� )8.,=� )�*M�8T!Œ� T<*=0� �Q*�LR^T�
*�R�-N8��Th� 8� K�� *M<K!� *,y9h� *W!Qy8=� M)818h� !� K�� -<"�
Q<R^"� -<,T�RN-^"� *<)<Q)=--^"� K<)<K<R!--^"� Q�"� .8�
T<M8R!N<*�!"� F1�-� �,F-<N!��1���

�� .-=T!� �� F-�"h� .,L�M8h� TWR!*M�<� �,)<1��� �8� 1^w
01<My<"� W�R,Q<-!� -<Q8� �� -<v8.-�<� *�R-0<h� Q<FM,N9<h�
.8� ��)!N-<1^<� *M8R9-^<� K�R,.,;9=� )8*K)�*M<)M^L�
�)^R9<1� ��)y,-8�� ��� *M<K!� *R<K=v<h� -<�M)8F!T�� *!=<M�
��1^R9h� .^T!M*=� Q,)8=h� 1<)QR/;9<"� ��)8*�!h� W�)=N8=�
M)818Œ� ��)y,-h� �)<-=*9h� KR^1<M� 1� W�R,Q�Th���1-!F,h� K��
M)81<� -<*R^y-�� *��R9F!M� <W�� �W)�T-8=� M<-9�

$,*R!�!� *1!*M=M� !*M�T-�� !� L)!KR��� �8� ;<RM</v!L�
K8)-^L� �M18R8L� -�)� .)<TR/M� *,)�!�� $M<K9� W�)=N8h� -��
T<)M18h� !� 1*<� ��),;8/v<<� K)�F)8N-� -<.1!;!T��� �8;<�
�,)W8-� *!-<<M� -8� W)8-!� 1!.!T�W�� *�8F�N-�� !� -<1-=M-�h�
�8�� 1�� *-<���

$M<K9� )�.!T8=’� H�)9�!"� 1<M<)h� �*<.8/v!"� -8� W)!w
18L� ��*=N-^L� T8M��� !� ;<)<Q0�1�� �8� *,L�T� ��-*��T�
L)8K<� �M� 1<M)8� *�R�-�h� !� ��-9� 1.^L8=� W�)9�� *�R<-^"�
F8K8Lh� ;,<M� y<R��1!*M^T!� W,Q8T!� !� );<Mh� N,1*M1,=� -8�
-!L� K)!1�,*� 1<M)8� !� *�R-08�� '�.!T8=� *M<K9�K�.� -!F�!T

.�-*�!T� -<Q�T’� �!R/;!-^� Q8R��h� *,L�.�R�1h� �)8*-�w
WR!-!*M^L� =)�1h� ��1^R9-^"� K)�*M�)� *� F8M)81<1y!T�
W-<F.�18M^T� *R<.�T� ��-*��W�� ��K^M8h� �,)W8-^� 1� T,.w
)�T� T�RN8-!!h� Q<)<W,v!<� F8)^M,/� �8F8N9/� *R81,����
�!F��� �R8-=/*9� !� K� *^-�19!� 0<R,/� M1�/�K)<*-,/�F<Tw
R/h� .�-*�8=h� �8F8N9<"h� -<� );81</v<"� �)�19/� K�R!M8=�
*M<K9’�h� 4*M)�� �����7�

� � � � &v<� -<*��R9��� )8F� *L�.!R*=� R!0�T� �� R!0,� *�
�)8*-^T!h� 1!.<Rh� �8�� K,R!� �8F8��1� 1^)^18R!� !F K�.�
-�W� �)8*-�W18).<"0<1� F<TR/� !� �8�� M<� K8.8R!� !� �*M81w
R=R!� ;!F-9� -8� sM�"� KR�.�1!M�"� !� N,;�"� !T� F<TR<����
4*M)�� SS7�

��� �� $M8R�� Q^M9h�1F8K)81.,� T^*R!y�,� .<);!M<� .8R9w
y<� W)8-!0� -<� L�.!M9i

k)�L�)�l^��1h�N8*M�� T�)W8=�M<R=N9< R8*��1^T!�WR8w
F8T!h� T�RN8Rh� M!L�� ,R^Q8R*=�� E!M9�8� +�)y,-�1h� *!.=�
-8� ��)M�N�8L� ,� K<N�!h� �Q;!W8=� K8R90^h� .��,)!18R� 0^ �
W8)�,�� %*M8R9-^<� M)�<� �8F8��1� *!.<R!� !� R<;8R!� -8�
R81�8L�� �8� 1�K)�*� NM� M�� -!�M�� -<� �M1<N8R�� (�W8M^)<1�
W�)<*M-�� T8L-,R� ),��"�

%-!� �Q� sM!L� .<R8L� -<� ./;<� K<N8R,/M*=h� �� F8w
W�1�)!R� �-� W,.=v!T� Q8*�T�� �� k�� -!L� L,N9� 1�� K�R/yw
�<� M)81,y�8� -<� )8*M!���

�� �� F8N<T�.8R9y<� !MM!M9i�€�T<-=� 1�-� *!)�M^� K�*w
R<� ;<-^� �*M8R!*9h� 8� =� Q,.,� F8� F)=� ;!F-/� M<)=M9���

�� �^Q9<T� !F� �8F8N9<"� F<TR!� �� !� K�� .�T8T’���)<w
y!M<R9-�� K�..<);8R� <W�� .),W�"���� 4*M)�� U�7�

���� �� �^Q9<T� !F� .�-*��"� F<TR!� �)8*-/��1� �� !�
)<y�8’� �8R9y<� W)8-!0^� -<� K�".<T�� �<L8"� '�**!=��*8w
T8� K�� *<Q<h� 8� T^� �� *8T!� K�� *<Q<�� �8T� ,� -!L� *1�!� K�w
)=.�!� -<� ,*M8-81R!18M9���� 4*M)�� U�7�

� � � � +� E<R!L�1^T� M�R9��� NM�� K)!y<R� |)!*M�-=h�*<R�
-8� �8)8N�!h� K��,)!R�

�� �<M� ,� 18*� N<)M<"i� �<� -�N,/Mi
�� k��,.8� (�W� T!R�18R�� +8�!<� Q^R! M�� �� 1<*9� �,w

)<-9� K)�1�-=R!� .,L�T� *1�!T� T,;!N9!T�� V� M�� �-�� W�w
1�)!M*=� �� G',*9� 1�-/N8=Ih� -,h� !� 1�!*M!-,’���-<.�1�R9w
-�� Q�)T�M8R8� �R9!-!N-8���� 4*M)�� ���7�

� � � � �� +�RN8�8� )8FQ!R!� T^�� +)8*-�18� 18y<W�� *8K �
-<T� �8�� *R<.,<M���!� 1*<�� �� �8�’� �� M8T� *M,K8"� K8L8M9h�
F<TR!� 0<R8=� K)�K8*M!y y8h� Q<)!� <<h� F8*M81R="� )�.!M9’�
l<TR=� �� �-8h� �8�� Q8Q82� *8T8� -<� .8<M*=h� <<� �M-=M9� -8w
.��� �� �M�� K�K<)<�� *M8-<M� �� ,Q!M9�� �8T� 18y<W�� -<� -8w
.��� z!y9� Q �̂ )81-^T!� 1*<L� K�.<R8M9���� 4*M)�� ��D7�

���� G%-!� 1�//Mh� NM�Q^� !T� R,Ny<� ;!M9h� 8� T �̂ F8�
*1�/� L�)�y,/� ;!F-9� 1�<18R!h� �� 1*<� �� M�T� ;<� .,T8R�
H)!W�)!"� K�.� )81-�T<)-^"� �8N�!"� *M,K� Q^��1h� K�R,R<w
;8� 1� *8-=Lh� �,M8=� F!K,-�T� W�R�1,�� �� %.-�"� K)81.^�
-<M,� ,� ;!F-!�� �!.-�h� �M�� ��W�� �.�R<<Mh� M�W� M�W�� !� *�w
;)<M���� �� *M8)!-,h� *R^y-�h� ��-� M8M8)^� �Q!;8R!h� yR!�
�M-!T8M9� F<TR/h� -<1�R!M9��V<K<)9� �� ',*9�� �<M’� -<� K�w
T!)/*9� =’� {,;!<� �-!� T-<� !� 1*<T M�� �8F8�8T�� +8F8�!�
M<K<)9� K�N,-</W���� ()�*!R!� •)�-Mh� 8� M<K<)9� �8;.^"h�
�8�� =2� 8L’� �� .8� K�F.-�I���� 4*M)�� �D�7�

��� � +8F8�8T� M)!*M8� R<M� .,)T8-!R!� W�R�1,�� �<T8R�’�
V8�� 1�M’� �� )8F-!08� T<;.,� �,R8��Th�*�8;<Th� '=F8-*��"�
W,Q<)-!!� !� .�-*�!Th� �8F8N9!T� �,R8��Th� �N<-9� 1<R!�8’�
'=F8-*�!"� �,R8�h� ,v<T!R!� <W�h� �� �-� y!K!M� -8� *�1<Mw
*�,/� 1R8*M9h� Q<**!R<-h� !F F8� ,WR8� M�R9��� �K8*<-�� ��
.�-*��"� �,R8�i� “M�� 1��),;<--^"� �,R8��� “M�� �K8*-8=�
!� =.�1!M8=� W8.!-8’� %-� *!R<-�� %-� Q,.<M� -<� M�R9��� y!w
K<M9h� )8*K,*�8M9� K�)�N8v!<� -8*� *R,L!h� �R<1<M8M9� -8�
-8*h� �8�� sM�� .<R8R!� +�)y,-�1� !� .),W!<h� -�� !� K�K^M8w
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<M*=� �M�)^M�� 1^*M,K!M9� K)�M!1� -8*�� �,h� ��-<N-�’� %-�
1�F9T<M� 1!-M�1�,� !� Q,.<M� Q!M9� -8*�� V<Q=� Q,.<M� Q!M9’�
�� K�*M8)8<M*=� ,1R<N9� F8� *�Q�"� !� �*M8R9-^L� �8F8��1h�
M8�� *�8F8M9� *)<.-<!T,v<*M1<--�W�� �8F8�8� !� .8;<�
Q<.-=�8�� �L-!T!� ),�8T!� �-� -�)�1!M� Q!M9� -8*’� �� N<T�
;<� .<R�i� €R!N<-� 1� .<"*M1!=L� K)�M!1� -8*i� H�M�1�’�
'8FW�1�)� ��)�M�!"h� �� �� *M<-�<’� �� M,M� -<N<W�� *R/-=w
1!M9*=� ;8R�*M9/2� L�)�y!"h�T�Rh�N<R�1<�� Q^R����4*M)�� ���7�

� � � � V�R9��� NM�� F81=F8R*=� )8FW�1�)h� �.!-� !F� �8F8w
��1� -8N8R� )8**�8F^18M9� �8��1^Q!R!�!F��<y<-*��"� )<y< �
M�10^h� .,Q)�10^� !� {<)-�10^� t�T!-8h� �� -�� 1� sM�� 1)<w
T=� �� 1� ��-0<� ,R!0^h� ,K!)81y<"*=� 1� Q<R^"� R�Q8*M^"�
*�8M� W�)^h� K��8F8R!*9� .1�<� 1<)L�1^L�� %-!� *�8�8R!�
1.�R9� ,R!0^h� �*M8-81R!18=*9� ���R�� �8;.�"� W),KK^� �8w
F8��1h� K�1�)8N!18=� R�y8.<"h� NM� M�� �)!N8R!h� T8L8R!�
),�8T!�� H)!W�)!"� ;8.-�� ;.8R� !L� K)!QR!;<-!=�

�� “M�� -<� -8y!h� -<� )^Q!-*�!<���� H�-0^� �M�<R9 M�h�
�� 1*T8M)!18=*9h�*�8F8R� �8F8�� !� �Q�)18R� )8**�8F� �� 1F=w
M!!� �<y<-*��"�

�1�<h�T!-�181� *�*<.-!"� K<)<,R��h� .�*�8�8R!�� k<)<.w
-!"h� *M8)!�� 1� F!K,-<� -8)8*K8y�,h� Q<F� y8K�!h� *� K�M-^T�
�)8*-^T� R!0�T� !� )8**^K8--^T!� K�� RQ,� *<.^T!� �,.)=w
T!h� T�R�.<0�!� �*8.!R� R�y8.9Œ� .�� �M�8F8� �M�!.^18=*9�
-8F8.h� 1^M=-,R� 1K<)<.� K)81,/� ),�,�

�� {M�� ;<� 1^h� �8F8�!h� *M�!M<� -8� K)�,R�8Lh� �8��Q8w
Q î’� KR8N,v<� �)!�-,R� �-�� lR^<� *R<F^� )18R!� <W�� W�w
R�*h� 1�R-<-!<� M)=*R�� Q8W)�1^<� v<�!�

k�.� -!T� L�.,-�T� L�.!R8� �)8*81!08� ��Q^R!08h� N<w
M^)<LR<M-==� -<;<)<Q9h� )^;8=h� Q<R�-�F.)8=h� *� T�N8R!w
*M^T� L1�*M�T� !� *,L!T!� Q,.M��!F�*M8R!�R!M^T!� -�W8T!���

�� {M�� ;<� 1^� *M�!M<h� *^-^� V!L�W�� ��-8i’� �� <v<�
)8F� �)!�-,R� *M8)!�h� K<)<1�.=� WR8F8� *� H)!W�)!=� -8�
�*M8R9-^L����%M0�1� !� .<.�1� 18y!L� )8**M)<R!18/Mh�!T,w
v<*M1�� 18y<� F8Q!)8/Mh� -8.� 18y<"� 1<)�"� *T</M*=� ;!w
.�1*�!<� ��T!**8)^h� 8� 1^� R,FW8<M<� *<T<N�!� !� L�.!M<� -8�
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1^W-8R!� �)8*-^L���� 8� 1^h� )^Q!-*�!<� �8F8�!’� �R9� 18T�
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G�8� ��*M��<� &1)�K^� 1� M�);<*M1<� ��M=Q)9w
*��"� )<1�R/0!!� WR81-,/� �M1<M*M1<--�*M9� -<*<M�
),**�8=� -80!=���� !� K�M�T,� -8� ),**��"� -80!!� R<w
;!M� T�)8R9-8=� !� K�R!M!N<*�8=� �Q=F8--�*M9�Q^M9�
F8*M)<R9v!0<"� 1� .<R<� R!�1!.80!!� ��TT,-!*M!N<w
*��"� 1R8*M!���� k��8� NM�h� �� *�;8R<-!/h� !F� 1*<L�
-8)�.�1� ��*M��8� &1)�K^� 1� Q�)9Q<� K)�M!1� ��Tw
T,-!*M!N<*��"� 1R8*M!� K)<�QR8.8/v<<� Q�R9y!-w
*M1�� ),**��"� -80!!� 4-<� *N!M8=� <1)<<17� -8!T<-<<�
8�M!1-��� k<)!�.!N<*�!<� T8**�1^<� 1�**M8-!=� Q^w

18R!� -8� €�)W�!-<h� +81�8F<h�V,)�<*M8-<h� 1� +8F8N9w
!L� %QR8*M=L� !� M�� .�� -�� -<� -8� *<1<)<h� 1� ��)<--�"�
'�**!!I�

�F� sM!L� F8=1R<-!"� 1!.-�h� NM�� Q�R9y<1!FT� -8� ��w
*M��<� &1)�K^� ,M1<).!R*=� QR8W�.8)=� ),**��T,� -8)�.,h�
NM�� ),**�!"� -8)�.� -<� 1<.<M� Q�)9Q^� *� Q�R9y<1!FT�Th�
NM�� K)�M!1� Q�R9y<1!FT8� 1<.,M� Q�)9Q,� M�R9��� G��)8!-w
-^<I� -8)�.^�

�� .<"*M1!M<R9-�*M!� �-�� M8�� !� Q^R�2� T �̂ 1*<� L�)�w
y�� F-8<Th� NM�� ),**�!"� -8)�.h� ),**�!"� T,;!�� !� ),*w
*�!"� )8Q�N!"h� K�.� 1�.!M<R9*M1�T� ),**�!L� ��T!**8)�1� !�
),**�!L� W<-<)8R�1h� F81�<18R� +8F8N9!� l<TR!� !� �K,*M�w
y8<M� !L� *<"N8*� Q<*K�v8.-�’

+M�� ;<� !F� ,T-^L� R/.<"h� )<8R9-�� *T�M)=v!L� -8�
;!F-9h� 8� -<� ;!1,v!L� •8-M8F!=T!h� T�;<M� F18M9� +8F8w
N<*M1�� �� *R,;<-!/� G-80!�-8R9-�"� '�**!!Ii� +M�� ;<� *�
N!*M�"� *�1<*M9/� T�;<M� K�*^R8M9� �8F8��1� *1<)W8M9� 1�
E�*�1<� Q�R9y<1!0�,/� 1R8*M9h� ��M�)8=� *!.!M� M8T� K��
1�R<� !� QR8W�.8)=� K�..<);�<� *�� *M�)�-^� ),**��W�� -8w
)�.8i� �<.9h��.!-� !F� !.<�R�W�1� TR8.�)�**��W�� .1!;<-!=�
K)=T�� ,M1<);.8<Mh� NM�� T8**�1^<� 1�**M8-!=� K)�M!1�
Q�R9y<1!0��"� 1R8*M!�Q^R!�M�R9��� -8� €�)8!-8h�1�+8F8N9w
!L� l<TR=Lh� -8� +81�8F<h� 1� V,)�<*M8-<h� -�� -<� 1� ��)<-w
-�"� '�**!!�

(�R9y<1!0�8=�'�**!=�sM�� !� <*M9�M8� *8T8=� *�1)<T<-w
-8=� '�**!=h� �� ��M�)�"� M8�� F8Q�M=M*=� ),**�!<� sT!W)8-w
M^�� �<.9h� !T<--�� K)�M!1� sM�"� '�**!!� -8y!L� .-<"� !�
Q�)<M*=�+8F8N<*M1�h�Q�)<M*=�€�)8!-8h�V,)�<*M8-h�+81�8F�

k�N<T,h� 1� *8T�T� .<R<h� M)<M!"� 81M�)h� 1^*M,K8/v!"�
-8� *M)8-!08L� M�W�� ;<� G+8F8N9<W�� �8Q8M8Ih� 1� *M8M9<�
G�� '�.-^L�+)8=LI� T�;<M� ,M1<);.8M9h�NM�� 1� -8*M�=v<<�
1)<T=� F8T<N8<M*=� G�*�Q<--�� Q�R9y8=� *T<)M-�*M9� -8�
€�)8!-<h� 1� +)^T,h� k�1�R;9<h� l8K8.-�"� $!Q!)!� !� $<1��
+81�8F<I��“M�� !T<--�� M<� F<TR!h� ��M�)^<� -<� L�M=M� K)!w
F-818M9� Q�R9y<1!0��"� ),**��"� 1R8*M!� -8.� *�Q�/Œ� sM��
M<� *8T^<� F<TR!h�-8� ��M�)^L� .<);8R!*9�K)�M!1�Q�R^-< �
1!0�!<� •)�-M^� 1� ���U������ W�.8LŒ� sM�� M<� F<TR!h���M�w
)^<� �!K=M� 1�**M8-!=T!� K)�M!1� Q�R9y<1!��1� 1�� 1*<� K�w
*R<.,/v!<� W�.^’� �� M<K<)<y-==� ),**�8=� 1R8*M9h� K�*M�w
=--�� 1*M)<N8=� M8��<� ,K�)-�<� *�K)�M!1R<-!<� -8*<R<-!=�
sM!L� F<T<R9h� T�)!M� sM�� -8*<R<-!<� -^-<� W�R�.�T�� �<w
*T�M)=� -8� -<N<R�1<N<*�!<� *M)8.8-!=� !� T,N<-!=h�8F8�!h�
,�)8!-0^h� �81�8F0^h� M,)�<*M8-0^h� *!Q!)=�!� !� K�1�R; �
0 �̂ K)�.�R;8/M� 1<*M!� *� *�1�� '�**!<"� *8T,/� ,K�)-,/�
Q�)9Q,�� “M�� K)�=1R=<M*=� 1� Q<*K)<)^1-^L� 1�**M8-!=Lh�
��M�)^<� M=-,M*=� ,;<� ��� R<M���

�� 1� sM�� 1)<T=� TR8.�)�**^� F�1,M� �8F8��1� *R,;!M9�
'�**!!’� �<,;<R!� TR8.�)�**^� <v<� -8*M�R9��� T�R�.^�
K�R!M!N<*�!h� NM�� -<� )8FQ!)8/M*=� .8;<� 1� •8�M8Li

�F1<*M-�h� NM�� K)!� K�*R<.-<"� 1*<�Qv<"� K<)<K!*!h�
Q^1y<"� 1�����W�h�Q^R�� -8*N!M8-�� ),**�!L� R/.<"�1�$$$'�
���R�� ��:�� l-8N!Mh� *�WR8*-�� sM�"� K<)<K!*!� D�:� *�Ÿ�
*M81R=/M�-<),**�!<� -8)�.^� *<W�.-=y-<"�'�**!!��+8;.�w
T,h� �M�� !-M<)<*�18R*=� L�.�T� sM�"� K<)<K!*!h� L�)�y��
!F1<*M-�h� .8;<� !F� Q�R9y<1!0�!L� W8F<Mh�NM�� ),**�!<� K<w
)<K!*N!�!� 1<*9T8� T-�W!L� -<),**�!L� F8K!*8R!� 1� N!*R��
),**�!Lh� NM�Q^� M<T� *8T^T� ,*!R!M9� !� K)<,T-�;!M9� ),*w
*��<� -8*<R<-!<� 1� $$$'� !� *��M1<M*M1<--�� ,T<-y!M9�
N!*R�� -<),**��W�� -8*<R<-!=�� u<R9� =*-8’

&*R!� 1F=M9� F8� �*-�18-!<� �K,QR!��18--^<� Q�R9y<w
1!�8T!� .8--^<� �� -80!�-8R9-�T� *�*M81<�$$$'h�M��T�;w
-�� K)!MM!� �� 1^1�.,h� NM�� 1� -8*M�=v<<� 1)<T=� 1� '�**!!�
4$$$'� �� sW�h� ��-<N-�h� •!�0!=h� �QT8-h� -!�8��W�� $�/w
F8� )<*K,QR!�� M8T� -<Mh� 8� M�R9��� *�1�� '�**!=7� ),**�!<�
*�*M81R=/Mh� K)!QR!F!M<R9-�h� UU� T!RR!�-�1� !� -<),**�!<�
-8)�.^� �� S�� T!RR!�-8� .,y�� k�� K�*R<.-!T� .8--^T� -8w
*<R<-!<� k�R9y!h� ',T^-!!h� {<L�*R�18�!!h� (�RW8)!!� !�
~W�*R81!!� )81-=<M*=h�K)!QR!F!M<R9-�h�S� M!�T!RR!�-8T�
.,y�� $R�1�Th� -<),**�!<� -8)�.^� $$$'� *1�!T� ��R!N<w
*M1�T� K�NM!�)81-=/M*=�-8*<R<-!/�sM!L� K=M!� W�*,.8)*M1Œ�
�-!� Q�R9y<� t)8-0!!� 4���R�� ��� T!R�� -8*<R<-!=7h� Q�R9w
y<� H<)T8-!!� !� M�� .�� “M!� .8--^<� .�R;-^� Q^M9� L�)�y��
!F1<*M-^� !� TR8.�)�**8T�

%.-8��h� 1� *M8M9<� Gk,M9� +8F8N<*M18Ih� K�T<v<--�"�
1� K�*R<.-<T� -�T<)<� G+8F8N9<W�� �8Q8M8Ih�,M1<);.8<M*=h�
NM�� ),**��W�� -8)�.8� -8*N!M^18<M*=� M<K<)9� ����T!RR!�w
-�1�� �� sM!T!� ����T!RR!�-8T!� TR8.�)�**^� W)�F=M� �8F8 �
�8T *8T�*M!"-!�8T�� $T�M)!M<h� T�Rh� *��R9��� ),**�!L�
R/.<"� !T<<M*=’
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��h� <*R!� TR8.�)�**^� 1*<� -<),**�!<� -8)�.^� *N!M8w
/M� F8� ),**�!Lh� F8� �.!-� ),**�!"� -8)�.h� M�� !F� ��W�� ;<�
�-!� .,T8/M� *M)�!M9� $�/F-,/� �TK<)!/i� �8� !� .R=� N<w
W�� <<� *M)�!M9h� <*R!� $$$'� -8*<R<-8� M�R9��� ),**�!T!i�
%N<1!.-�h� NM�� F.<*9� �M�� M�� NM� M�� -8K,M8Rh� N<W� M�� -<�
,*1�!R�

ER8.�)�**^� K)�K�1<.^18/M�-<�QL�.!T�*M9�K�*M)�w
<-!=� $�/F-�"� !TK<)!!� -8� T<*M<� $$$'h� ��M�)8=� .�R;w
-8� *�*M81R=M9*=� !F� -80!�-8R9-^L� W�*,.8)*M12� '�**!!h�
€�)8!-^h� (<R�),**!!h� +81�8F8� !� M�� .�

$)<.!� TR8.�)�**�1� !T</M*=� R/.!h� ��M�)^<� K�R,w
N!R!� 1^*y<<h� .8;<� /)!.!N<*��<� �Q)8F�18-!<�� “M!� R/w
.!� .�R;-^� K�-!T8M9h� NM�� $�/F� W�*,.8)*M1� T�;-�� K�w
*M)�!M9� !F� ,;<� *,v<*M1,/v!L� W�*,.8)*M1�� $R�1�Th� -<w
�QL�.!T�� *,v<*M1�18-!<� Q,.,v!L� NR<-�1� *�/F8�� l-8w
N!Mh� *-8N8R8� -8.�� !T<M9� sM!� W�*,.8)*M18h� 8� K�M�T� ,;<�
F18M9� !L� 1� $�/F�� &*R!� �8F8�!h� !T<-,/v!<� *<Q=� TR8.� �
)�**8T!h� .<"*M1!M<R9-�� Q�R</M� *,.9Q�/� +8F8N<*M18h�
<*R!� �-!� .<"*M1!M<R9-�� L�M=M�<W�� �*1�Q�;.<-!=� !� 1�Fw
)�;.<-!=� G1�*1�!L�.)<1-!L� K)818L� -8� *1�!L� F<TR=L� *� !L�
-<.)8T!� !� 1�.8T!Ih� M�� K�N<T,� �-!� -<� F8v!v8/M� �)W8w
-!F80!!� !F� +8F8N9!L� l<T<R9� �M.<R9-�W�� W�*,.8)*M18� !�
K�M�T� ,;<� 1�R/N<-!=� sM�W�� W�*,.8)*M18� 1� *�*M81� $�w
/F-�"� �TK<)!!i� k�N<T,� �-!� L�M=M�.<);8M9�+8F8N<*M1��
Q<*K)81-^T� -8� K�R�;<-!!� 1*<*�/F-�"� ;8-.8)T<)!!�
.R=� F8v!M^� !� �Q<*K<N<-!=� K)81� 1� *1�<"� $�/F-�"� �Tw
K<)!!� F8� 1<R!��)�**8T!h� F^)=-8T!� !R!� T�R.�18-8T!i

&*R!� ;<� �-!� *M�=M� F8� �)W8-!F80!/� +8F8N<*M18� 1�
�M.<R9-^"� W�*,.8)*M1<--^"� �)W8-!FTh� M�� K�N<T,� �-!�
-8F^18/M� *8T�*M!"-!N<*M1����W)�Q�T� +8F8N<*M18i� �R!h�
K�� !L� T-<-!/h� +8F8N<*M1�� -<� !T<<M� M8��W�� ;<� K)818h�
�8�� +81�8F� !R!� (<R�),**!=h� -8K)!T<)i� $R�1�Th� K�N<T,�
�8F8N9!� F<TR!� -<� T�W,M� Q^M9� *8T�*M�=M<R9-^T� NR<-�T�
TR8.�)�**��"� $�/F-�"� �TK<)!!i

�8K)8*-�� T^� Q^� K)�Q�18R!� 1� TR8.�)�**�!L� K!*8w
-!=L� -8"M!� �M1<M^� -8� -8y!� 1�K)�*^�

�� 1^y<,K�T=-,M�"� *M8M9<� G+� K)�QR<T<� $�/F-�"�
�TK<)!!Ih� T<;.,� K)�N!Th� W�1�)!M*=2

G{M�� �8*8<M*=� Q^1y<"� M8�� -8F^18<T�"�Q<R�"�
Q�)9Q^h� M�� K�*R<.-==� .R=� -<),**�!L� -8)�.�1���w
*M�N-�"� &1)�K^� -<� T�;<M� Q^M9� K)!-=M8� 1� )8* �
*N<M�� �Q�� K�R!M!N<*�8=� K)�W)8TT8� sM�"� Q�)9Q^h�
�*M8M!� *�8F8M9h�1<*9T8�-<,.8N-�� F8T8*�!)�18--8=�
K�.� T8*��"� -<K)<.)<y<-*M18h� *� -80!�-8R9-�"�
M�N�!� F)<-!=� -<),**�!L� -8)�.�1� Q^R8� *�1<)y<-w
-�� -<K)!<TR<T8I���� G�<,.8N,� Q<R�W�� .1!;<-!=�
T�;-�� �Qn=*-!M9� �M*,M*M1!<T� 1� )=.8L� Q<R�"� 8)w
T!!� -<),**�!L� -8)�.�1�� +8�� 1!.-�h� 1� T8*yM8Q<�
Q^1y<"� '�**!"*��"� �TK<)!!� -80!�-8R9-^"� 1�w
.�)8F.<Rh� K)�L�.=� T<;.,� ),**�!T!h� *� �.-�"� *M�w
)�-^h� !� T<;.,� 1*<T!� -< ),**�!Th� *� .),W�"h� .8<M�
.18� �*-�1-^L� )81-�*!R9-^L� K�R!M!N<*�!L� •8�w
M�)8���� �� K�M�T,� 1*<� ,*!R!=� 1*<L� K8M)!�M�1� -8w
)�.�1� *�1<M*��W�� $�/F8h� 1� K<)1,/� �N<)<.9h� .�Rw
;-^� Q^M9� -8K)81R<-^� �� M�T,h� NM�Q^� *�F.8M9�
8MT�*•<),� *�M),.-!N<*M18� sM!L� •8�M�)�1h� NM�Q^�
!L� *�N<M8M9h� K)!1<*M!� 1� *�F1,N!<� !� -8K)81!M9�
K8)8RR<R9-�h� .8Q^� K�R,N!M9� *,TT,� *!R�� “M�� F8w
1!*!Mh� WR81-^T� �Q)8F�Th� �M� K�.L�.8� ),**�!L� ��
-80!�-8R9-�T,� 1�K)�*,h� 1� N8*M-�*M!h� !� �� !TK<)w
*��T,� 1��Qv<I���

��M� 1�R9-� �8F8N9<� .1!;<-!<h� !T<=� *1�"� ;,)-8R�
G��R9-�<� +8F8N<*M1�Ih� !� F8-=R�*9� *�Q!)8-!<T� *!R� +8w
F8N<*M18� 1��),W� K)81!R9-�� K�-=M^L� �8F8N9!L� !-M<)<w
*�1’� k)<.�*M81R==� .),W!T� -8)�.8T� F8-!T8M9*=� ,*M)�"w
*M1�T� !L� *,.9Q^� !� !*�)<--<� !v8� *�M),.-!N<*M18� *��
1*<T!� -8)�.8T!h� *M)<T=v!T!*=� �� *1�<T,� -80!�-8R9-�w
T,� �*1�Q�;.<-!/h� 1�R9-� �8F8N9<� .1!;<-!<� *M81!M� K<w
)<.� �8F8�8T!� *�1<)y<--�� =*-,/� !� K�-=M-,/� 0<R9� ��
K � * M ) � < - ! < � * 1 � < W � � � 8 F 8 N 9 < W � � W � * , . 8 ) w

*M 1 8 h� +�W.8� �8F8�!� Q,.,M� !T<M9� *1�<� *8T�*M�=M<R9-�<�
W�*,.8)*M1�h� �-!� *T�W,M� K�� *1�<"� 1�R<� 1*M,K!M9� 1� M<�
!R!� !-^<� *�WR8y<-!=� *� .),W!T!� W�*,.8)*M18T!�� &*R!�
-8".,M� -,;-^Th� K�.K!y,M� -<� M�R9��� K�R!M!N<*�!<h� 1�w
<--^<� !� s��-�T!N<*�!<� *�WR8y<-!=h� -�� T�W,M� *M8M9�
NR<-�T� �8��W� R!Q�� 1^*y<W�� W�*,.8)*M1<--�W�� �Qn<.! �
-<-!=�

€� TR8.�)�**�1� T �̂ 1!.!T� Q�R9y,/� K,M8-!0,� !� -<w
)8FQ<)!L,2� �M�� 1� R<*h� �M�� K�� .)�18’� %.!-� )8*K!-8<M*=�
F8� K)818� -<),**�!L� -8)�.�1h� F8� 8MT�*•<),� *�M),.-!w
N<*M18� .1,L� �*-�1-^L� •8�M�)�12� ),**��W�� !�-<),**��W��
!� M�R9��� 1� sM�T� *�M),.-!N<*M1<� 1!.!M� 1^L�.� !F� K�R�w
;<-!=�� �),W�"h� �M)!08=� *8T�<� *,v<*M1�18-!<� -<),*w
*�!L� -8)�.�1� 1� $$$'h� ,W)�;8<M� �8F8�8T� *)8F,� 1*<T!�
���� T!RR!�-8T!� G),**��W�� -8)�.8I�� %.!-� K)�K�1<.,<M�
$�/F-,/� !TK<)!/h� 8� .),W�"� <.!-,/� !� -<.<R!T,/� '�*w
*!/� !� M�h� NM�� GM�R9��� 1� *�*M81<� T�W,N<"� '�**!!� T�w
;<M� QR8W�.<-*M1�18M9� !� K)�01<M8M9� +8F8N<*M1�I�

H.<� ;<h� 1� ��-0<� ��-0�1h� TR8.�)�**�8=� �8F8N9=�
K)�W)8TT8i� &*R!� TR8.�)�**^� 1<.,M� *<)9<F-,/� Q�)9Q,�
F8� $�/F-�<� H�*,.8)*M1�h� M�� �-!� -<� .�R;-^� Q^R!� Q^�
1<*M!� Q�)9Q^� *� 1�R9-� �8F8N9!T� .1!;<-!<Th� *M)<T=w
v!T*=� �� K�*M)�<-!/� +8F8N9<W�� *8T�*M�=M<R9-�W�� W�w
*,.8)*M18�� &*R!� TR8.�)�**^� *M�=M� F8� $�/F-,/� !TK<w
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!� 1� $!Q!)!h� R!y9� Q^� *8T�"� -8*^M!M9*=’� “M8� •8)8�-�w
18� M�v8=� ��)�18� *�;)8R8� M,N-^<� F<TR!� ,�)8!-0<1� !�
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!� •�)T^� .R=� .8R9-<"y<W�� K�)8Q�v<-!=� *<W�.-=y-!L�
-<1�R9-!��1���� V�� K�=1!M*=� -8� *1<M� (�;!"� Gz!W8� ��1�W��
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)�.-^L� *<T<"�� �� TW-�1<-!<� sM�W�� K<)<R<M8� T^*R<"h� M��
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*K<y-�"h� 8� F-8N!Mh� -<)8F,T-�"h� 1)<.-�"�� k�sM�T,� 1�Kw
)�*� �� )8FT<)<� -8y!L� *!R� .�R;<-� !T<M9� .R=� -8*� K<)1�w
*M<K<--�<� F-8N<-!<�� ��� �-<� 1*=��W�� *�T-<-!=� *� M�N�!
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F)<-!=� s��-�T!N<*��"� ��-� Q^R�Q^� *�1<)y<--�� ;!F-<w
*K�*�Q-^T� W�*,.8)*M1�T�� ��� T�;<T� R!� T^h� .�-0^h�
M�R9��� *1�!T!� *!R8T!� 1�**M8-�1!M9� *1�/� -<F81!*!T�*M9h�
M�� <�� ,.8R!M9� *,v<*M1,/v!"� T�*��1*�!"� W�*,.8)*M1<-w
-^"� 8KK8)8M� ,K)81R<-!=� !� �)W8-!F�18M9� -8� <W�� T<*M<�
*1�"h� 8� 1� .8R9-<"y<T� sM,� -<F81!*!T�*M9� �M� E�*�1^�
�M*M�=M9i� D�� +M�� F-8<M� )8FT<)^� T8M<)!8R9-^L� !� R/.w
*�!L� )<**,)*�1� 1)8;.<Q-^L� 1� .8--�T� *R,N8<� *M�)�-h�
M�Mh� -8L�.=*9� 1� F.)81�T� ,T<h� .8*M� M�R9��� �.!-� �M1<M2�
�<� T�;<T� !� -!��W.8� -<� *T�;<T�� V�Mh� �M�� Q,.<M� ,Mw
1<);.8M9� K)�M!1-�<� �� !R!� M,K!08h� !R!� ;<� �N<-9� -<w
WR,K^"� T�*��1*�!"� 8W<-M� K)�1��8M�)h� ,Q8/�!18/v!"�
T^*R9� *M)<T=v!L*=� �� *1�Q�.<h� N/Q^�R<WN<� !� Q^*M)<<h�
1<)-<<� F8��K8M9� sM,� T^*R9� �� *1�Q�.<� !� F8��K8M9�
-81*<W.8� 1� T�W!R8Lh� ��M�)^<� =.)8T!� T�*��1*�!L� K,y<��
-8� F<TR<� .�-*��"� Q,.,M� 1^)^M^I�

�� ��� !FQ<;8-!<� !FR!y-<W�� T-�W�*R�1!=h�=� K�K^M8w
/*9� K�� K,-�M8T� �h� �� !� �� �M1<M!M9� �.-�1)<T<--��� $M8w
-!N-!�!h� T-<� �8;<M*=h� NM�� -<)8F,T-�� *� 18y<"� *M�)�-^�
M�h� NM�h� 1^� 1�F1<v8<M<� �8�� Q,.M�� .�*<R<� -<� *R^L8-w
-,/� *M)8y-,/� *<-*80!/� �� *!R<� !� T�W,v<*M1<� E�*�1^�
!� *8T!� �8�� !F� K�.� -�;8™�)!N!M<Œ� GT^™�*1�Q�.!M9*=� -<�
*T�;<T� !� -!��W.8� -<� T�;<TI�� z8M1!=h� ��M�)8=� !T<<M�
K�RM�)8� T!RR!�-8� -8*<R<-!=h� �.-8��� ;<� �8�� .�h� M8�� !�
1� .-!� 1*<)�**!"*��"� �)�181�"� K�M8*�1�!h� -<� 1£K!R8� K8w
-!N<*�!� �� *1�<T� Q<**!R!!� K<)<.� *M)8y-^T� �Q)8F�T�
�)�1�;8.-�W�� F1<)=h� 8� K)�*M�� Q<F� 1*=��W�� y,T8� *M8R8�
*1�Q�.-�"� )<*K,QR!��"���

+8F8��1h� ��M�)^<� K�*R<.�18R!� F8� �+h� M8�;<� -<�
*R<.,<M� �M-�*!M9� �� *M8.,� Q<**T^*R<--^L� Q8)8-�1� !R!�
��*1<--�� K�.M8R�!18M9� !L� 1�R8W<)9� WR,K0�1� K)�18�8M� �
)�1h� ��M�)^<� K���)-�� K�RF,M� 1� 1^)^M,/� T�*��1*�!T!�
K,y�8T!� =T,�� +8F8N<*M1�� *�1<)y<--�� *�F-8M<R9-�� K�w
*R<.�18R�� F8� !.<<"h� ��M�)8=� K)�1�FWR8y<-8� -8� *M)��
;,)-h� G�+I� !� K�.)�Q-<<� !FR�;<-8� 1� K)�<�M<� ��-*M!M,w
0!!� +8F8�!!h� !� ��M�)8=� *�� *M�)�-^� �8F8N9<"� �Qv<*Mw
1<--�*M!� 1�F)8;<-!"� -<� 1*M)<M!R8h� 8� *R<.�18M<R9-��
KR8M•�)T8� �+h� -8� ��M�)�"� -8N<)M8-�2� *�F!.8M9� W�*,w
.8)*M1<--^"� K�)=.��� +8F8�!!h� -8)�.�T� K)!<TR<M*=�

%� K)81�1�T� K�R�;<-!!� W)8;.8-� +8F8�!!� W�1�)!M9�
-<� K)!L�.!M*=h� M�� ��� �Q� sM�T� �MN<MR!1�� ,�8F8-�� 1� K)�w
<�M<� ��-*M!M,0!!� 4WR�� ��h� K�� �7�� ��R9-�<� +8F8N<*M1�h�
1*M,K8=� -8� K,M9� Q�)9Q^� F8� �*1�Q�;.<-!<� !� 1�**M8-�1w
R<-!<� -<F81!*!T�*M!� +8F8N9!L� l<T<R9h� 1� �*-�1,� sM�"�
Q�)9Q^� K�R�;!R�� -8N8R�� �Qn<.!-<-!=� 1*<W�� +8F8N<*Mw
18� 1� �.!-� $�/Fh� �8� M�2� ��-8h� +,Q8-!h� V<)<�8h� €)8R8h�
�*M)8L8-!h� %)<-Q,)W8� !� +8RT^0��"� �QR8*M!� K�.� �Qw
v!T� !T<-<T� +8F8�!!�� �),W�W�� *K�*�Q8� .R=� .�*M!;<-!=�
)8F� -8T<N<--�"� !*M�)!N<*��"� 0<R!� 18T� -<� �M^*�8M9�

�^� K!y<M<h� NM�� �8F8�� 1� 18y<T� K�-!T8-!!� N<R�1<�h�
K)<1^y<� 1*<W�� R/Q=v!"� 1�R/h� -<-81!.=v!"� ,W-<M<-!<�
!� )8Q*M1�� !� M�� .�� k�� T�<T,h� 1� sM�T� 18y<T� K�-!T8-!!�
�� �8�8=� M�� N,;8=� T^*R9� !� 1^� -8K!*8R!� M8�,/� N,y9h�
��M�)8=� -!�8�� -<� *�WR8*,<M*=� *� .��M�)*�!T!� .!KR�T8w
T!�� H.<� ;<� 1 �̂ sM�� �M^*�8R!� M8��"� -8)�.h� ��M�)^"� Q �̂
.�)�W,/� 1�R/� K)<.K�N<R� Q^� ,W-<M<-!/� !� )8Q*M1,i� �8�
K)�M=;<-!!� T-�W!L� T!-,1y!L� 1<��1� -8)�.^� K)�R!18R!�
�)�19� -<� 1�� !T=� )8Q*M18h� 8� 1�� !T=� *1�Q�.^� !� 1�R!��
�*<� -8)�.^h� -8*<R=/v!<� -8y,� KR8-<M,h� R/Q=M� 1�R/h�
-�� sM�� -<� F-8N!Mh� NM�� �-!� 1*<� �8F8�!�� �*<� -8)�.^� -�w
*=M� *1�<� *�Q*M1<--�<� -80!�-8R9-�<� !T=h� 8� *R<.�18M<R9�
-�� !� !T=� � 8 F 8 � � <*M9� -8y<� *�Q*M1<--�<� -80!�-8R9w
-�<� !T=h� -8y<� �� ��� � �̂ ;<h� -<� M�� y,M=h� -<� M�� 1� *<)9 �
<F� K�.,T^18<M<� ��8F8N!M9� 1*/� 1*<R<--,/� !� K)<1)8M!M9�
1*/� 1*<R<--,/� 1� *�*M�=-!<� �8F8N9<W�� G!-M<)-80!�-8w
R8I�� �<� F8Q,.9M<� ;<� ��)<*M!M9� �8F8N9!T� !T<-<T� !� 0^w
W8-h� 1<.9� �-!� M�;<� R/Q=M� 1�R/� Q�R9y<� 1*<L� K)<R<*M<"�
T !)8’

��M� <v<� �N<)<.-8=� KR,M�18M8=� Q8*-=� ��RR<W!!2�
G�� K�*R<.-<<� 1)<T=h� -<��M�)^T!� �8F8�8T! sT!W)8-M8w
T!� K)�K�1<.^18<M*=� M<�)!=� �� G<.!-�"� �8F8N9<"� -80!!�
!� *�F.8-!!� �8F8N9<W�� W�*,.8)*M18� G+8F8�!!I�� E^h� .�-w
0^h� �8M<W�)!N<*�!� F8=1R=<Th� NM�� -<M� M8��"� -80!!� !� M��
.���� NM�h� -8K)�h� �Qv<W�� T<;.,� �8F8�8T!� ,)8R908T!� !�
�8F8�8T!� N<)-�T�)08T!h� !R!� �8F8�8T!� �8RT^�8T!ii�
�F^�i� k<*-=i� %Q^N8!i� (^M�1�"� ,�R8.h� -8)�.-^<� W<w
)�!i� !� M�� .�� H.<� ;<� �*-�18-!=h� ��M�)^<� .8/M� -8K)��
)<.�� G�+Ih� NM�� F.<*9� T �̂ !T<<T� .<R�� *� <.!-�"� �8F8N9w
<"� -80!<"iI

�!.!M<h� .�)�W!<� *M8-!N-!�!h� K�.� 18y!T� ��*1<--^T�
-8T<��T� G8W<-M^� K)�1��8M�)^I� T�;<M<� Q^M9� K�.)8F,w
T<18<T^� M�R9��� 1^h� Q<FW)8-!N-^<� )<1-!M<R!� -<� �Qn �
<.!-<-!=h� 8� )8Fn<.!-<-!=� !� R;!�� ��R9-�<� +8F8N<*M1��
K)�K�1<.,<M� !� Q,.<M� K)�K�1<.^18M9� *�F.8-!<� +8F8�!!h�
M�� <�� M8��W�� *�/F-�W�� W�*,.8)*M18h� 1� ��M�)�<� 1�yR!�
Q^� 1*<� +8F8N9!� +)8=h� K<)<N!*R<--^<� 1� K)�<�M<� ��-w
*M!M,0!!� +8F8�!!h� K,M<T� .�Q)�1�R9-�W�� *�WR8*!=h� M�� <��
-8� •<.<)8M!1-^L� -8N8R8Lh� -<F81!*!T�� �M� -80!�-8R9w
-�W�� K)�!*L�;.<-!=� K�*R<.-!L�� $�8;!M<� ;<� K�� *�1<w
*M!h� <*M9� R!� 1� sM�T� QR8W�)�.-�T� -8T<)<-!!� NM� R!Q��
K)�1��80!�--�W�� !� K)<*M,K-�W�i� �<M’� %M� *�F.8-!=� M8w
��W�� !T<--�� W�*,.8)*M183�!� *�N<M8-!=� *�/F-^L� *!R� F8w
1!*!M� ,*K<L� Q�)9Q^� F8� �*1�Q�;.<-!<� K�)8Q�v<--�W��
E�*�1�"� +8F8N<*M18�� {M�� ;<� �8*8<M*=� 1�K)�*8h� =��Q^�
�+� K)�K�1<.,<M� *�F.8-!<� �8��" M�� <.!-�"� �8F8N9<"�
-80!!h� M�� sM�� N!*M<"y8=� K)�1��80!=� !F.8M<R<"� ;,)��
G��-I�� �<.9� T�;-�� RW8M9h� -�� RW8M9� 1T<),h� �*M8-81R!w
18=*9� K<)<.� W)8-!08T!™*1�<"� *�1<*M!�� �^� M8�� F8K,M8w
R!*9� 1� *1�<"� N<*M�R/Q!1�"� K�R!M!�<h� NM�� ,;<� -8N!w
-8<M<� ,M1<);.8M9� �� M�Th� NM�� -!�8��W�� -!� )�.*M18h� -!�
*L�.*M18� 1� Q^M�1�T� ,�R8.<� ;!F-!h� -!� 1� K<*-=Lh� -!� 1�
�Q^N8=L� T<;.,� �8F8�8T!� -<� *,v<*M1,<M�� k)�M!1� 18w
y<"� K)�1��80!!� T�;-�� K)�M!1�K�*M81!M9� *,.� �Qv<*Mw
1<--�"� *�1<*M!� !� F-8T<-8M<R9-�<� !*M�)!N<*��W�� F-8w
N<-!=� E�*��1*��<� *�1<v8-!<h� -8� ��M�)�T� K)<.*M81!w
M<R!� ��� �8F8N9!L� ��"*�h� -!��W.8� -<�1!.81y!<� .),W� .),w
W8h� F8W�1�)!R!� �.-!T� =F^��T���� $M8-!N-!�!h� <*R!� -<.�w
*M8M�N-�� .R=� 18*� sM!L� *1!.<M<R9*M1h� M�� T�;-�� 1<.9�
K�)^M9*=� !� 1� !*M�)!!�� �8� -<T,.)<-�h� NM�� 1^� -<� K)!Fw
-8<M<� !� sM�W��� &*R!� 1^� N<*M-^<� �8F8�!� !� !-M<)<*� )�w
.!-^� .R=� 18*� 1^y<� !-M<)<*�1� R!N-^Lh� M�� T�=� K)�*9Q8�
-<� *T<y!18M9� *1�!� R!N-^<� !-M<)<*^� *� W�*,.8)*M1<-w
-^T!� !-M<)<*8T!� *M�-,v<"� K�.� !W�T� - 8 y< " � '�.!-^�

G$�F-8M<R9-8=� R!� R�;9� !R!� -<.�.,T8--�*M9� R<;!M�
1� �*-�1<� K)�<�M8� +8F8�!!iI� �!.!M<� R!h� *M8-!N-!�!h� *�w
F-8M<R9-�� RW8M9� T�W,M� M�R9��� M<h� �M�� =1R=<M*=� 81M�w
)�T� K<)<.�1�"� *M8M9!� G��-8Ih� 8� sM8� N<*M9h� �8�� 1!.-�h�
K)!-8.R<;!M� K<),� K<)<K,M81y<"*=� T^*R!� ��RR<W!!��
E-<h� �8�� .�-0,h� K)�*M�� *M^.-�� N!M8M9� 18y!� *KR<M-!��
�� .,T8/h� NM�� !� 18*� ��)�Q!M� W�R�*� 1-,M)<--<"� *�1<*M!�
M�W.8h� 1^� -8N!-8<M<� M�R��18M9� �� {<)-�T�)*��"� �-w
M8-M<�� �^h� -<� *�8F81y!n-!� *R�18� �� *�/F<� QR!;8"y!L�
*�*<.<"� �� �8F8N9!L� ��"*�h� �M)!08/v!<� M8��"� +8F8N!"�
$�/Fh� 1^� N<)<F� W�R�1^� !� !-M<)<*^� �8F8N9!� .<R8<M<�
W!W8-M*�!"� K)^;��� �� K�)�W8T� {<)-�T�)*��"� �-M8-M^’�
��M� M8�� K)!W,-^h� T�!� *M8-!N-!�!’

�� .-!� ),**��"� )<1�R/0!!h� ��W.8� ��-� K)�1�FWR8*!R�
*1�/� W�*,.8)*M1<--,/� *8T�*M�=M<R9-�*M9h� M�� 1*<� !-�w
W�)�.-<<� -8*<R<-!<h� *�WR8*-�� �*-�1-^L� F8��-�1� ���h�
Q^R�� ,)81-<-�� 1�� 1*<T� K)81�1�T� K�R�;<-!!� W)8;.8-�
��-*��"� )<*K,QR!�!�� k)!N!-,� K�)8;<-!=� !R!� -<,*K<L8�
+8F8N<*M18� 1� Q�)9Q<� *� E�*�1�"� -,;-�� �M^*�!18M9� -<�
1� *M�R<M-<T� *�--�T� *�*M�=-!!� +8F8N<*M18h� �8�� sM�� 1 �̂
K!y<M<h� 8� 1� -<,.8N-�T� 1^Q�)<� K)81!M<R9*M18� ��-8h�
��M�)�<� .�K,*M!R�� -8� *1�<"� F<TR<� K<)<.� R!0�T� W�*,w
.8)*M1<--�W�� *,1<)<-!M<M8� W�*K�.*M1�� 1)8W�1� +8F8N<w
*M18� �� ��Q)�1�R9N<*��"� 8)T!!�

3���.-�� (� ����.-6�
���� G'<.��� sT!W)80!=� Q^18R8� 1� M8��T� K�R-�T� G!FW-8-!!I� !� �M�)18--�*M!h� �8�� ),**�8=�

K�*R<� ��M=Q)=���� �!N9!L� K�),N<-!"� *�1)<T<--8=� sT!W)80!=� -<� 1^K�R-=<Mh� -!N9!T� K�*R8--!��T�
-<� =1R=<M*=h� -!� F8� ��W�� 4M<T� Q�R<<� �� F8� '�**!/¤� W�1�)!M9� -<� T�;<M�
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+�)<--�<� �)<*M9=-*M1�h� ��M�)�<� =��Q^� -<� Q^R��
F8T<N<-�� -8� ��-,� 4K�� 18y<T,7h� !� K�*R,;!R�� K)!N!-�"�
-8y!L� Q�<1^L� -<,.8N���� �R=� M�W�h� NM�Q^� ,M1<);.8M9�
K�.�Q-,/� -<R<K�*M9� .8� <v<� K,M<T� K<N8M!h� -,;-�� Q^w
R�� Q^� 18T� )�.!M9*=� K�)8-9y<� !� Q^M9� R!N-^T!� *1!.<w
M<R=T!� W<)�!N<*��"� ;<)M1^� ��)<--^L� �)<*M9=-� 1� )=w
.8L� ��-*��"� 8)T!!�� '8F1<� �8T� -<!F1<*M-^� W<)�"*�!<�
K�.1!W!� .�-*�!L� KR8*M,-*�!L� Q)!W8.i� &*R!� Q^� 1^� *�8w
F8R!h� NM�� !L� T�Q!R!F�18R!� *!R�/’� �� )8F1<� *R81-^"�
(<)<F-=W�1*�!"� K<L�M-^"� K�R�� 1� *�*M81<� U��� yM^��1�
!� .)�� K<y!<� *�M-!� !F� �)<*M9=-h� ��M�)^<� K)!-!T8R!�
,N8*M!<� 1� 1�**M8-!!� �<)L-< ��-0�1h� Q^R!� T�Q!R!F�18w
-^i� �� E!)�-�1� !� H�R,Q�1� .�*M�"-<<� �)<*M9=-i� &*R!�
1�� .-!� sM!L� *�Q^M!"� 1 �̂ ,�)^18R!*9� K�.� /Q��"� T8M<w
)<"� !R!� 1^M!)8R!� *�KR!� ),�81�T� K!.;8�8h� M�� -^-<h�
*M81y!� T,;N!-8T!� *� .��M�)*�!T!� .!KR�T8T!h� -<� *�N!w
-="M<� WR,K�*M<"h� -<� 1-�*!M<� *T,M^� 1� �8F8N9!� )=.^� !�
-<� ��TK)�T<M!),"M<� *1�<� T�R�.�<� �8F8N9<� !T=�� &*R!�
Q^� 1^� yR!� .�Q)�*�1<*M-^T� �8F8N9!T� K,M<Th� M�� sM��
1T<-!R�*9� Q^� 18T� 1� K)81<.-�*M9� !� ,18;<-!<� 18y<W��
!T<-!h� -�� M8�� �8�� 1^� !*�,*-�� �K!)8<M<*9� *K!-�"� -8� W��
|8)R8T�18� !� <W�� T!R/��1*�,/� K�R!M!�,h� M�� sM!T� 1 �̂
��TK)�T<M!),<M<� M�R9��� *1�<� !T=�

k)�*M!M<h� Q)8M9=h� -�� R,Ny<� 1^*�8F8M9*=� �M�)^M�h�
N<T� *�)^18M9� FR�� !� -<-81!*M9h� �8�� <L!.-8�� �)8;.^� -<�
;<R8/h� -�� T!)8� 1 * < W . 8 �

�8� ;!1<M� $�/F� +8F8N9!L� '<*K,QR!�� K�.� K)<�)8*w
-^T� !T<-<T� �� +�l�+���� $�F.8-!<� M8��1�"� �� 0<R9�
)8F,T-8=h� �K)81.^18<T8=� !� .�*M!;!T8=�� +8F8N<*M1�h�
K�.� 1�R9-^T� F-8T<-<T� *�T�-!*9’

'���0� ;�4- (��
(�RW8)!=�

W�.�*�(�� �-�:_(� �� ��4�.5-1� 8c( �m�
�^K,*�8=� 1� *1<M�*1�"� -<K<)!�.!N<*�!"� �)W8-�G��-Ih�

)<.8�0!�--8=� ��RR<W!=� !T<R8� 1� 1!.,h� �N<1!.-�h� !T<M9�
�MF^1^� �Q� G�*-�1-�"� T^*R!Ih� 1^*�8F8--�"� 1� !F.818<w
T�T� ;,)-8R<�� k�F1�R/� !� =� *<Q<h� �8�� .�-<0h� !*K�1<.,w
/v!"� !.</� 1�F)�;.<-!=� �8F8N9<"� W�*,.8)*M1<--�*M!h�
K�.<R!M9*=� *1�!T!� 1K<N8MR<-!=T!™� �� 1!.,� M�W�h�NM�� )<w
.8�M!),<M� ;,)-8R� ��R<W!=h� �*T<R/*9� -8F^18M9� K�� �8w
F8N9!� G*M8-!N-!�!I�

k�� *R,N8"-�T,� *�1K8.<-!/� =� K�R,N!R� K�NM!� �.-� �
1<)<T<--��M)!� �8F8N9!L�;,)-8R82� G��R9-�<�+8F8N<*M1�Ih�
G+8F8�!I� !� G��-I� !� -,;-�� 18T� K)!F-8M9*=h� .�)�W!<�
*M8-!N-!�!h� NM�� 1K<N8MR<-!<� K�R,N8<M*=� .<"*M1!M<R9-��
M�*�R!1�<�� V�*�R!1�<�-<�K�M�T,h�NM��G��+�I� -<�L�M-��K!w
y<M� �� �8�!L� M�� G*,v<*M18LIh� 8� K�M�T,h� NM�� M<)=<M*=�
1<)8� 1� R,Ny!<� *!R^� �8F8N9<"� !-M<R!W<-0!!h� -<M� ,� -<<�
*�F-8-!=� -<QL�.!T�*M!� �Qn<.!-!M9*=� .R=� M�W�h� �� N<T,�
1*<� M8�� *M)<T=M*=h� F8� N<T� M8��M�*�,/M��&*R!� L�)�y<-9w
��� K)!*R,y8M9*=� �� W�R�*,� 1*<L�M)<L� �)W8-�1h�M�� �8F8N9<�
N,M9<� ,W8.8<Mh� NM�� 1�� 1*<Lh� �.-8� !� M8� ;<� 0<R92� *�L)8w
-!M9� �8�� T�;-�� K)�N-<<�!�1<)-<<� •!F!�-�T!/� G�8F8N9w
<"™�1�R9-�*M!Ih� -<� F8M<)=M9*=� 1� ��-WR�T<)8M<� G1*<)�*w
*!"*��W�I� T8*yM8Q8� )8F-�)�.-^L� *M)<TR<-!"h� N8*M��
!.,v!L� -8K<)<��)� �*-�1-^T� ;!F-<--^T� !-M<)<*8T� +8w
F8N<*M18h� V�R9��� �.-!� L�M=M� �M*M�=M9� !� *�L)8-!M9� 0<w
R�*M9� *1�!L� K)81� !� G-8�8F�1� *M8)!-^Ih� .),W!<� .�1�R9w
*M1,/M*=� 81M�-�T-�"� GN8*M!0</I�� �<"*M1!M.R9-�h� �Q=w
F8--�*M9/� �8;.�W�� T^*R=v<W�� �8F8�8� <*M9��M*M8!18-!<�
*1�!L� K)81� -8� *1�/� F<TR/h� -8� *1�"� �8F8N!"� Q^M�� $��
*M)�W�"� K�*R<.�18M<R9-�*M9/h� 1^L�.=v<"� !F� *8T�*�Fw
-8-!=� sM�"� �Q=F8--�*M!h� *R<.�18R�� Q^� 1*<� �)W8-^� �8w
F8N9<"� T^*R!h� 1*<L� K�R!M!N<*�!L�!��Qv<*M1<--^L� .<=M<w
R<"� �Qn<.!-!M9� 1� �.!-� <.!-*M1<--^"� �)W8-h� *!-M<F!),w
/v!"� �*-�1-,/� T^*R9�� E�v-^"� 8���).� �Qn<.!-<--�W��
�)W8-8� *!R9-<<� �MQ!18R*=� Q^� -8� ,y8L� GWR,L�18M�"I�
&1)�K^� !� .8R� Q^h� -<*�T-<--�h� R,Ny<<� sL��� +8F8R�*9�
Q^h� NM�� sM�� M8�� R�W!N<*�!� !� K)�*M�h� -�� 1� .<"*M1!M<R9w
-�*M!� 1^L�.!M� K)�M!1-�<�� �!� �.!-� �8F8N!"� �)W8-� -<�
*M)<T!M*=� !T<--�� �� M8��T,� �Qn<.!-<-!/h� NM� M�� T<y8w
<M� *QR!F!M9*=�� G��+�I� 1� G.,T8L� !� T^*R=LI� �MQ!18<M*=� !�
-8K8.8<M� -8� ��� �M8T8-�1h� 1� G+8F8�<I� -8N!-8<M*=� K)�w
*M�� M)81R=� -8� G��� +�I� 1� K<)<.�1!0<�

�� G��-<I� -<� T<-<<� K�-�*!M*=� G��� +�Ih� �Q1!-==*9� 1��
R;!� !� -<�Q.,T8--�*M!h� 8� 1� *R<.,/v<T� -�T<)<� G��� +�I�
K�=1!M*=� M�;<� *M8M9=� -8� G��-I� !� M�� .�� k)!� -8*M�=v!L�
,*R�1!=Lh� ��W.8� *�Q^M!=� G,*��)!R!*9Ih� Q�R<<� N<T� ��W.8

R!Q�� -<�QL�.!T�� ,�)<KR=M9� 1� �8F8�8L� G<.!-*M1�I� T^*w
R!h� M8�� ),W8M9*=� !� K�-�*!M9� �.!-� .),W�W�� -<*�R!.-�� !�
.8;<� G-<!-M<R!W<-M-�I�� '8FW�1�)!R!*9� T �̂ T-�W�h� 8�
WR81-�<� M�� �� .<R<� F8Q^R!�� {M�� M�W.8� K�.,T8/M� �� 18*�
�8F8�! N!M8M<R!h� 8� �� -8*� K�*M�)�--!<i

��F1)8v8=*9� �� *�.<);8-!/�G��-8Ih�L�M<R� Q �̂ �Q)8w
M!M9� 1-!T8-!<� -8� �Q1!-<-!=h� *M81!T^<� K�� �M-�y<-!/�
�� G��� +�I� +�-<N-�h� *T<y-�� W�1�)!M9� �� <.!-*M1<� -80!!�
1*<L� �8F8��1h� *� sM!T� .�R;<-� �8;.^"� �8F8�� *�WR8*!M9*=�
*� G��-�TIh� -�� -8*��R9��� T-<� �8;<M*=h� NM�� -8� K)�M=w
;<-!!� *,v<*M1�18-!=� G���+�I� =� -<� -8y<R�M8��W�� !T<--��
,M1<);.<-!=�� H�1�)!R�*9� N8*M�� �� -80!!� .�-*�!Lh� W)< �
Q<-*�!L�4N8*M!� �,Q8-*�!L7� !� *�1<)y<--�� �M.<R9-�� �� -8w
0!!� .),W�"� N8*M!� �,Q8-0<1�� �!�M�� <v<� -<� *T<y!18R�
<.!-*M18� -80!!� �8RT^0��"� *�� *R81=-*��"�� k)81.8h� .�w
1�R9-�� N8*M�� ,K�M)<QR=<M*=� *R�1��G�8F8�� -80!�-8R!*MIh�
�8�� *R�1�� �Q�Qv8/v<<h�-�� sM�� 1*<W.8� !T<R�� *T^*R� K�w
R!M!N<*�!"�� �R=� �8;.�W�� �8F8�8� sM�� K�-=M-�� !� -<M� �*w
-�18-!"� M8�� *M)�W�� �*,;.8M9� G�+I�� �),W�<� -<� T<-<<�
18;-�<� �Q1!-<-!<� �� =��Q^� 81M�)^� G�+I� 4G+8F8�!!I7�
-<L�M=� !� K��-<�QL�.!T�*M!� 1*K�T!-8/M� �� �8�!L� M�� G*,w
v<*M18LIh� K�L�;!L� -8� R/.<"h�8� -8F^18<T^L� G!-�W�)�.w
-!T!Ih� -8.<R==� !L� �.-�1)<T<--�� K�R-^T!� K)818T!�� €;�
Q�R9-�� -<K)!=M-�� N!M8M9� sM!� *M)��!� 1� G��-<I�� $��R9���
1� -!Lh�M8�� *�8F8M9h�.<T��)8M!N<*��"� Q)<FWR!1�*M!� �� -8w
0!�-8R!*M8T� G+8F8�!!I�� �<Mh� *M8-!N-!�!h� sM�� *�1*<T�
-<� K�N<M-8=� F8.8N8� Q)�*8M9� W)=F9/� 1� R/.<"h� !*�)<--<�
*M)<T=v!L*=� �� 1�**�F.8-!/� 1*<T!� 1�FT�;-^T!� K,M=T!�
�8F8N9<"� W�*,.8)*M1<--�*M!� !� .<R8/v!L� 1�FT�;-�� Q�w
R<<� 18*�� �<K)81.8h� NM�� G�+I� *M^.R!1�� !� -<�L�M-�� K)!w
-!T8<M� 1� GR�-�I� �8F8��1� !-�W�)�.-!L�� V8T� W�1�)!M*=�
K)=T�h� Q<F� �W�1�)��� ��K�R-�K)81-�*M!� K�*M�=--^L� ;!w
M<R<"� -8� �8F8N9!L� F<TR=L�� �̂ h� *M8-!N-!�!h� *K�*�Q-^�
1!.<M9� 1� G+8F8�!!I� �8��" M�� �QT8-h�-8L�.!M<� sM�� 1)<.w
-^T!h� 8� W<-<)8R^� (�W8<1*�!"� !� �8,T<-��� 1� 1�R9-^L�
�8F8�8L� 1!.=M� K)�*M��N9!L� M�� 8W<-M�1� -8F^18/M� !� Q�R9w
y<1!�8T!���� -8K8.<-!!� -8� G�+I� 1^� *�WR8y8<M<*9� *�G+8w
F8��TI�� $�8;!M<h� .�)�W!<� *M8-!N-!�!h� <*R!� -8T� T!R8�
!.<=� 1�**�F.8-!=� W�*,.8)*M1<--�*M!h� �8�8=� K�R,N8<M*=�
�M� sM�W�� -8T� K�R9F8i

�� R!N-�� -<� *N!M8/� ���-N8M<R9-^T� 81M�)!M<M�T� )<w
.8�M�)8� W�� (!R�W�h� -�� !.</h� ��M�),/� �-� 1�FWR81R=<Mh�
*M81R/� K)<1^y<� 1*=�!L� K)<K!)8M<R9*M1�� %y!Q�!� .<R8w
/M*=� !� -<� T8R^<h�8� �M�� ;<� Q<FW)<y<-i� |�)�y� M�Mh��M��
*K�*�Q<-� ,F-818M9� *1�!� �y!Q�!� !� !L� K�K)81R=M9�

��M� -8K)!T<)h� �8�� -<� K)!1<M*M1�18M9� K)!F-8-!<�
*1�<"� �y!Q�!� T�!T� �.-�*M8-!N-!��Th� 8� 18y!T� <.!-�w
T^yR<--!��T� �� E!L<<T� V!T�� H)<Q<--!��1^T�� %-h� 1�
8-�<M<� G+8F8N<*M1�I� 4*M)�� ��D7h� Q,.,N!� *)81-!M<R9-��
-<.81-�� NR<-�T� (�� ��"*��� +),W8h�W�1�)!Rh� NM�� �� G.�Rw
;<-� �MT<M!M9h�NM�� +8F8N<*M1�� 1*<W.8� Q^R�� 1<)-^T� *R,w
;!M<R<T� !.<<� '�**!"*��"� W�*,.8)*M1<--�*M!h� K<)1^T�
��R�-!F8M�)�T� !� )8*y!)!M<R<T� W)8-!0� sM�W�� W�*,.8)w
*M18Ih� 8� *<W�.-=h� -81<)-�<h� ,M1<);.8<M� 1T<*M<� *� 18T!h�
NM�� G-8*<R<-!<� ��-8� -<� !Fn=1R=R�� ;<R8-!=� !R!� *�WR8w
*!=� -8� 1L�;.<-!<� ��-*��"� )<*K,QR!�!� 1� *�*M81�E�*��1w
*��"� !TK<)!!���I� |�M<R�*9� Q^h� NM�Q^� K�*R<.-<<� ,M1<)w
;.<-!<� ,;<� -<� !FT<-!R�*9�

�̂ h� *M8-!N-!�!h�1^K,*��T� G��-8I� M�;<� *.<R8R!� -<w
T8R,/� K�R!M!N<*�,/� �y!Q�,�� �T<*M�� M�W�h� NM�Q^� K)!w
1<M*M1�18M9� !.</� 1�F)�;.<-!=� W�*,.8)*M1<--�*M!� !�
*�1T<*M-�� *M8M9� -8� F8v!M,� <<� *�G�+Ih� 1^h�T�;<M� Q^M9h�
-<1�R9-�� *M8R!� -8� *M�)�-<� -8K8.8/v<W�� G'�.!T�W��
+)8=� �� +8F8�8Ih� G+81�8F*��W��+8F8�8I�� $1�!T� 1^*M,Kw
R<-!<T� 1^� L�M!M<� )8FQ!M9� ��)<Ky<<� F8� ��‘�� R<M� =.)��
!.<"-^L� �8F8��1h� 1Q!18<M<� <v<� �.!-� �R!-� T<;.,� �8F8w
N<*M1�T� 1��Qv<�

€�8;,h� �8�� K)!T<)2� 1� K<)<.�1!0<� 1 �̂ *M81!M<� *1�<"�
K)�W)8TT�/� �� *�1T<*M-�<� 1^*M,KR<-!<� ��-8h�€�)8!-^h�
+,Q8-*��W�� +)8=�� �)T<-!!� !� M�� .�� �K,*�8=� K)!� sM�T�
V<)*��<� ��"*��Œ� 8� �,.8� ;<� K�".,M� !-^<� ��"*�8� +8w
F8N9!h� <*R!� 1^� -<� F8L�M!M<� 1�R/N!M9� !L� 1� K)�<�M!),<w
T,/� •<.<)80!/i

$R<.�18R�� Q^� L�)�y<-9��� K�.,T8M9� -8.� F81<M-�"�
T<NM�"� �8F8�8h� 8� K�M�T� 1^*�8F8M9*=�� (<)=� G)8F-�-80! �
�-8R9-�*M9I� -8*<R<-!=� F8� !*L�.-^"� K,-�M� K)�W)8TT^h�
)8*K)�*M)8-==h� �8�� Q �̂ ,T^yR<--�h� K)!-0!K� G�Q!)8-!=�
1*<L� !� �8;.�W�I� -8� l<TR=L� �8F8��1h� 1^� �ML�.!M<� �M�
�*-�1-�"� T^*R!� �� 1�**�F.8-!=�W�*,.8)*M1<--�*M!� 4�8w
F8N9<"7���� 1� *8T�T� .<R<h��8;.^"� �8F8�� K�.L�.!M� �� )8Fw
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)<y<-!/� M8��W�� 18;-�W�� 1�K)�*8� -<*��R9��� !-8N<� 8�
-<��M�)^T� M8�!T�GK�R-�K)81-^T—�4*R,N8"-^T7�W)8;.8w
-8T� !� -<� *-!R8*9� M8�8=� TT*Rh� !T� sM�� N,;.��� �^� Q9<M<�
K�� Q�R9-�T,� �8F8N9<T,� T<*M,h� F8.<18<M<� <W�� 8TQ!0!/�
!h� -<� �y!Q8=*9h� T�;-�� ,W8.8M9h� NM�� 18T� -<� ,.8*M*=�
*1�/� G-�1,/� !.</I� ,�)<K!M9� 1� W�R�18L� �8F8N9!L� M8�h�
�<�� ,�)<K!R�� G�+I�� �� .�Q9<M<*9h� 1<)-<<h�M�R9��� �.-�W��
�� 1-<*<M<� <v<� Q�R9y!"� )8FR8.� !� -<.�)8F,T<-!<� *)<.!�
�8F8��1�

'8FQ!18=� �*-�1-,/� T^*R9� 4K�..<);8M9� *1�<� !*M�w
)!N<*��<� R!0�� !� ��8F8N!M9� G!-�W�)�.-!LI7�1^� -<� .8<M<�
-�1�W�� !*L�.-�W�� -8N8R8h� -8� ��M�)�T� ,.8R�*9� Q^� *�Fw
.8M9� K�)^18/v,/� !.</� 1�**�F.8-!=�W�*,.8)*M1<--�*M!��
E^� )8FQ!R!*9� -8� 1)8;.<Q-^<� R8W<)!h�T^� <v<� M8�� *R8w
Q^h� 8� 1^� <v<� 1� ��-<0� )8*MR<18<M<� .,y,� �8F8�8� G)<1�w
R/0!�--^T!—� !.<=T!�� k)!*T�M)!M<*9� 1-!T8M<R9-<<� -8�
-80!�-8R9-,/� *M),�M,),� *!R9-^L� W�*,.8)*M1h� -^-<�
F.)81*M1,/v!L�� �8� N<T� F!;.<M*=� !L� 0<T<-M!),/v<<�
<.!-*M1�i� V�R9��� -<� -8� 1-,y<-!!� *1<M,� �� )8F-�-80!� �
-8R9-�*M!� -8*<R<-!=� !� K)�*M�W�� ;<R8-!=� *�F.8M9�W�*,w
.8)*M1��� $M)�!R�*9� W�*,.8)*M1�� !� .<);!M*=� M�R9��� -8�
*!R<� -80!�-8R9-�W�� N,1*M18� !� *8T�*�F-8-!=�� �� K)�0<*w
*<� K�..<);!18-!=� Q^*M)�� 1�*KR8T<-=/v<W�*=� N,1*M18�
-80!�-8R9-�*M!� )8F1<� Q^18<M� Q<FW)<y-�� <.!-*M1�i� �8w
R<��� -<� M8��� H)<y8M� 1*/.,h�W)<y!R!�Q�R9y<1!�!h� ��W.8�
-,;-�� Q^R�� !T� KL8M9� 8)T!/� -8� k�R9y,h� W)<y8M� .8R<w
��� Q�R9y<� -8*� !� *<W�.-=� &1)�K<"*�!<� W�*,.8)*M18h� -��
sM�� -<� F-8N!Mh� NM�� 1� sM�T� �)�<M*=� G*�F-8M<R9-�<� ;<w
R8-!<� �Q1<*M!� ��W� M�� 1��),W� K8R908—� !R!� K)�*M�� *8w
T��QT8-�� “M�� Q�R9-�"� 1�K)�*� �8;.�W�� W�*,.8)*M1<--�w
W�� �)W8-!FT8h�sM�� Q�R9-8=� .<"*M1!M<R9-�*M9�� %*,;.8/M�
M8�!<� s�*K<)!T<-M^� 1� W�*,.8)*M1<� !-^<h� *�<KM!N<*�!� ��
sM�T,� �M-�*=M*=h� -�� *N!M8/M*=� *� *!R�"� <.!-*M18� !� �Kw
)<.<R<--�*M9/� .<"*M1!"h�,*M8-81R!18/v!L�<.!-*M1�h� �8��
*!R,�� E^� !.<T� .�)�W�"� -80!�-8R9-�W�� �*1�Q�;.<-!=h�
*M81!T� R�F,-W� K�R!M!N<*��W�� �M.<R<-!=�M�R9��� -8� sM�T�
�*-�18-!!�� �-�W�� M,M� ,� -8*� -<M� !� T �̂ <W�� -<� -8".<T��
&*R!� .R=� -8*� 18;-�� �M.<R<-!<� 1�� !T=� N<W� M�h�8� K�M�T�
*�<.!-<-!<� 1�� !T=� K�..<);8-!=� ;!F-<*K�*�Q-�*M!h� M��
-<Q<F)8FR!N-^T� Q,.<M� .R=� *M�)�-� .�W�18)!18/v!L*=�
*�F.8-!<� -80!�-8R9-�W�� <.!-*M18�� E^� .�R;-^� K�-!w
T8M9�!-M<-0!/� K)�<�M8�+8F8�!!h�-<� !W-�)!)�18M9�*M)<Tw
R<-!=� 1^)8Q�M8M9� K�R!M!N<*��<� <.!-*M1��� “M�� -8T� K�w
*R,;!M� *M!T,R�T� .R=� ,�)<KR<-!=� .�Q^18<T^L� K�F!0!"��
�� M8��T� N)<F1^N8"-�� 18;-�T� K)�0<**<� Q�)9Q^h�K)<;.<�
1*<W�� -<�QL�.!T8� -8T� K�R!M!N<*�8=� F)<R�*M9h� K�-!T8w
-!<� -<� M�R9��� *1�!L� !-M<)<*�1h� -�� !� ,T<-!<� 1-,y!M9�
18;-�*M9� -8y<"� ).<"� .),W!T�� �� N<T� 1^� L�M!M<� F8!T �
K�-!)�18M9� &1)�K<i� �8� N9!�;<� ;<R8-!=� 1^� �K!)8<M<*9i�
&.!-*M18h� L�M=� Q^� 1)<T<--�W�h� G~W8� '�**!!—� -<� .�Q9<w
M<*9h�<*R!� -<� Q,.<T� *��-*�R!.!)�18-^� *8T!� 1-,M)!� *1�w
<W�� +)8=h� 8� -8N!-8M9� �Q1!-<-!<� *� -<�8F8��1h�sM�� F-8w
N!M� -<K�-!T8M9� �*-�1-�W�� 1�K)�*8� 1�F)�;.<-!=� W�*,w
.8)*M1<--�*M!�

�^� *N!M8<M<� �y!Q��"� K<)1^<� y8W!� �8F8N9!L� *n<F �
.�1� Q<F� ,N8*M!=� �)<*M9=-h� 8� =� 18Th� �8�� �N<1!.<0� �)<w
*M9=-*��W�� *n<F.8� !� )8Q�M8=� M�W.8� 1� �)<*M9=-*�!L� )8"w
�-8Lh� *� Q�R9y�"� ,1<)<--�*M9/� T�W,� *�8F8M9h� NM�� K)!�
,*R�1!!� *�<.!-<-!=� .1,L� *n<F.�1� !R!� ;<� K)!� 1F=M!!� 1��
1-!T8-!<� �)<*Mh� *n<F.8� -<� Q^R�� Q^� ��-*��"� )<*K,QR!w
�!h� -!� �8F8N9<W�� <.!-*M18h� K)�=1!1y<W��N,.<*8� L)8Q)�w
*M!� !� !*M�)!N<*��"� *�R!.8)-�*M!� 1� T!-,M,� �K8*-�*M!��
{,M9<� �8F8N9<� *8T�� ,�8F8R�� .�)�W,� *M)�!M<R9*M18� *1�w
<"� )<*K,QR!�!h� M�R9��� *1�!T!� ),�8T!� -,;-�� Q^R�� �*,w
v<*M1R=M9� F81<M^� G*M8)!-^—h�8� K�M�T� K)!-=M9� �)<*M9=-�
�8�� K�R-�K)81-^L� W)8;.8-� .R=� *�1T<*M-�"� )8Q�M^��
V�R9��� -8� M8��T� )<y<-!!� 1�K)�*8� T�WR�� Q^M9� )<8R9w
-�<� �*,v<*M1R<-!<� !.<!� 1�**�F.8-!=�

�h� �8�� �8F8�h� Q�R</� -8.� -8y!T!� �y!Q�8T!h�!.,v!w
T!� 1� *M�)�-,� )8**R8QR<-!=� <.!-*M18�� �<� )8*�)^18"M<

K,QR!N-�� -8y!L� )8-h� *�)�"M<� �M� R/Q�K^M-^L� WR8F� -8w
y!� *R8Q^<� *M�)�-^h� 8� K��8;!M<� -8y,� M)8.!0!�--,/�
*�R!.8)-�*M9h� *�1T<*M-�� )8Q�M8"M<� *K<)18� -8.� K)!W�w
M�1R<-!<T� �Qv<*M1<--�W�� T-<-!=� &1)�K^� �� -<�QL�.!w
T�*M!� G1�F)�.!M9*=—h�8� K�M�T� -8.� �*,v<*M1R<-!<T� !.<!��
+)!M!�,"M<� K)�<�M^h� K�K)81R="M<� *1�!� !� -8y!� �y!Q�!h�
-�h� 1�� !T=� K)�yR�W�h� -!��W.8� -<� �M�8F^18"M<*9� �M� �8w
F8N9<W�� F18-!=h� -<� W8*!M<� <.!-*M1<--^"� �W�-9� 1� G���+�—�
+)�19� !� F81<M^� -8y!L� �M0�1� !� Q)8M9<1h� 1�**M81y!L� 1�
F8v!M,� �M� -8K8*M<"� K)!y<R90<1� -8� GR,Ny!<� F<TR!—h�
1�K!<M� �� *�F.8-!!� �8F8N9<W�� <.!-*M18�� �<� -8F^18"M<�
*<Q=� -80!�-8R!*M8T!h� L�M=� sM�� !� M)<Q,<M� .,L� 1)<T<-!h�
-�� K�..<);!M<� *R81-�<� �8F8N9<� !T=2� �-�� -,;-�� .R=�
18*� !� .R=� �8;.�W�� )=.�1�W�� �8F8�8�� k�.8--8=� ;<� 18T!�
T^*R9� -<� *�1*<T� K�-=M-8���

90�4�� P��_���a
�8F8�� *M�� &)T8��1*��"� ��� ��� ���

�S ��� ����� W�� k�R9y8�

G � � - , I �

+8�� M�� G-<,T<*M-�—� K�=1!R*=� G��-—h� ��M�)^"� *1�w
!T� T8"*�!T� -�T<)�T� L�M<R� Q^� �K)81.8M9� K<)<.� �8F8w
�8T!� *1�<� 1�F-!�-�1<-!<h� -�� .�*M!Wh�1!.!T�h� *�1<)y<-w
-�� �Q)8M-�W�� )<F,R9M8M8�� �<� 1.818=*9� 1� �)!M!�,� 1-<yw
-//h� -<R9F=� ,T�RN8M9� �� 1-,M)<--<"� !� L�M<R�*9� �̂ � �Mw
1<M!M9� G��-,—h� )8FQ!)8=� T�M!1^� <W�� 1�F-!�-�1<-!=h�
��M�)^<� )<.8�0!=h�M8�� !R!� !-8N<h�L�N<M� 1-<.)!M9� 1� �8w
F8N9/� T8**,�

t8�M� *8T� K�� *<Q<� .�*M�"-^"� K�.)8;8-!=h� -����� �8��
!� 1<F.<h� !� F.<*9� <*M9� G-�—h� ��M�)�<� M8�� 1<R!��h� NM�� F8�
-!T� -<� 1!.-�� -!�8�!L� K�R�;!M<R9-^L� K)!N!-� 1�F-!�w
-�1<-!=� ;,)-8R8�G��-—h�8� 1!.-^� M�R9��� �M)!08M<R9-^<��
{M�Q^� ,18;8<T8=� )<.8�0!=� -<� �Q1!-=R8� T<-=� 1� W�R�w
*R�1-�*M!� !� 1� ;<R8-!!� K)�*M�� -8� -<<� -8K8*M9� W),Q�h�
�8�h� K)<.K�R�;!Th� -8K8.8<M� -8� *1�!L� K�R!M!N<*�!L�
K)�M!1-!��1� G�Q8=M<R9-^"—� $�R�T8L!-h� K)!1<.<T� •8�w
M^� K�� *,v<*M1,�

�h� E8"*�!"� -�T<)� G��-8—h� K�� *1�!T� *�Q*M1<--^T�
*R�18Th� *1�<� 1�F-!�-�1<-!<� �K)81.^18<M� M<Th� NM�� *,w
v<*M1,/v!<� �8F8N9!� ;,)-8R^� -<� ,.�1R<M1�)=/M� T�w
T<-M,h� M�� ��� -<� T�W,M� )<y!M9� !R!� 1��Qv<� -<� )<y8/M�
-<��M�)^L� 1�K)�*�1� �N<-9� 18;-^L� !� 1�M� -8�sM!�1�K)�w
*^� �-� L�N<M� �M1<M!M9� -8T� *8T���

�� �<"*M1!M<R9-�� �� GM)=*R8*9� W�)8h� 8� )�.!R8*9�
T^y9—�� %�8F^18<M*=h� NM�� !F� 1�K)�*�1h� -8� ��M�)^<� .��
*<W�� T�T<-M8� -!� �.!-� �8F8N!"� ;,)-8R� -<� �M1<M!Rh�<*M9�
1�K)�*� �� M�Th� NM�2

G-8*<R<-!<���-8� -<� !Fn=1R=R�� ;<R8-!=� !R!�*�WR8w
*!=� -8� 1L�;.<-!<� ��-*��"� '<*K,QR!�!� 1� *�*M81�
E�*��1*��"� !TK<)!!—� !� M�� .�

+8�� 1!.!M� N!M8M<R9h� sM�� !� <*M9� M8� *8T8=� !*M!-8h�
��M�)�"� T^� -<� T�WR!� .�;.8M9*=h� 8� -<� Q,.9� T8"*��W��
-�T<)8� G��-8—h�T �̂ M8�� <<� Q^� !� -<� .�;.8R!*9� !� K�W!Qw
R!� Q^� 1� GM<T-�M<� !� -<1<;<*M1<—�� $1�!T� K<)1^T� !� 1<w
R!�!T� �M�)�1<-!<T� G��-—� 1*<� ;<� F8K�F.8R� sM8��R<M� -8�
��� !� <W�� K<)1�T,� -�T<),� -8.�� Q^R�� Q �̂ K�=1!M9*=� L�w
M=� Q^� -8� �.!-� .<-9� )8-9y<� ;,)-8R8� G�+—h� 8� -<� K�*R<�
���� -�T<)�1�� ��� 1*<� sM�h� *�Q*M1<--�h� T<R�N!�� Gz,Ny<�
K�F.-�h� N<T� -!��W.8—�� G{<T� $,L8)<1� L,;<� (!R�W�I� ��
*�8F8R� !F.8M<R9h� 1^K,*�8=� *1�"� K<)1^"� -�T<)�

��� �M�)�"� 1�K)�*� �� �� 1�FT�;-�*M=L� .�Q!M9*=� *8w
T�*M�=M<R9-�*M!� G1�F)�;.<-!=—h� �8�� K�.N<)�!18<M� )<w
.8�0!=� G��-8—�� %�8F^18<M*=h� NM�� WR81-�<� sM�� G{<)-�w
T�)*�8=� �-M8-M8—h� -<� Q�R9y<� !� -<� T<-9y<h��8�� M<*-^"�
*�/F� /W8� '�**!!� �� ��-8h� €�)8!-^h� +,Q8-*��W�� +)8=�
!� M�� .�� �!.!T�h� )<.8�0!!� K�-)81!R!*9� *R�18� G{<)) -� �
T�))*�8=� �-- M8- M8—� !���� )<y<-!<� -8".<-��� H)<y-^"�
=� N<R�1<�� !� .,T8/h� NM�� R81)^� &•M!N8h� (<-<y8h� V!M, 

��)<.*M81!M<R9� �.-�"� !F� 1�R9-��8F8N9!L� �)W8-!F80!"� 1�� t)8-0!!� �Q)8M!R*=� �� -8T� *� 1�w
K)�*�Th� �8�,/� K�F!0!/� 1�R9-^<� �8F8�!� .�R;-^� F8-=M9� K�� �M-�y<-!/� �� *n<F.,h� *�F^18<T�T,� 1��
t)8-0!!� W<-�� ��� (�W8<1*�!T�

%M1<M� -8y� 1<*9T8� �)8M��2� -8� *n<F.<� W<-�� (�W8<1*��W�� 1�R9-^T� �8F8�8T� .<R8M9� -<N<W���
��R9-^<� �8F8�!� Q,.,M� !T<M9� *1�"� *n<F.� �� (�R9y�"� +),W� ��R9-�W�� +8F8N<*M18�
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R<*�,� -<� .8/M� *K8M9� G��RR<W!!Ih� -�� -<� Q,.<T� K)!.!w
)8M9*=� �� *R�18T� �� Q,Q-,R!� !� Q,Q-,R!���

��� 1�M� G��RR<W!=I� ,K,*M!R8�M�M� •8�Mh� NM�� +8F8�!=h�
�8�� W�*,.8)*M1�h� 1� *�/F<� *� €�)8!-�"h� *�+81�8F�T� !� M��.��
Q,.<M� *!R9-<<h� N<T� ��-� 1� *�/F<� *� M<T!� ;<� !� *� �M.<R9w
-^T!� NR<-8T!� +8F8�!-h� !h� ��-<N-�h� Q�R9y<� !T<<M� y8-w
*�1� -8� QR8W�K)!=M-^"� !*L�.� Q�)9Q^� F8� *8T�*M�=M<R9w
-�*M9�� �<.9� sM�� M8�� ;<� =*-�h��8�� (�;!"� .<-9�

�8� K�.*N<M<� *!R� G��RR<W!=I�K��8F8R82� !R!� -<� ,T<<M�
*N!M8M9h� NM�� �N<-9� KR�L�h� !R!� K^M8<M*=� �QT8-,M9� -8w
!1-�W�� N!M8M<R=h� NM�� ,;<� L,;<���� ��� sM�M� GK)�T8LIh�
M8�� *�8F8M9h� !� �M�)^18<M� M�h� !F� F8� N<W�� W�� $,L8)<1� !�
��RR<W!=� *M)�=M� *1�/� $,L8)<1,� Q8y-/h� 1*=� *�R9� �� 1�
G��R9-�T� +8F8N<*M1<I�

��� G�� K�*R<.-<<� 1)<T=� -<��M�)^T!� �8F8�8T!�
sT!W)8-M8T!� K)�K�1<.,¥M*=� M<�)!=� �� G<.!-�"� �8w
F8N9<"� -80!!I� !� 1-<.)=<M*=� 1� �8F8N9!� W�R�1^�
T^*R9� �� -<�QL�.!T�*M!� *�F.8-!=� �8F8N9<W�� W�*,w
.8)*M18� �� +8F8�!!�� E^h� .�-0^h� .�R;-^� �8M<W�w
)!N<*�!� F8=1!M9h� NM�� -<M� M8��"� -80!!�� �,;-�� -<�
,18;8M9� N!M8M<R<"h� -,;-�� !L� *N!M8M9� T8R<-9�!w
T!� .<M9T!� !R!� Q<F-8.<;-^T!� -<1<;.8T!h� NM�Q^�
,1<)=M9� !L� 1� M�Th� NM�� �8F8�!� *�*M81R=/M� <.!-,/�
�8F8N9/� -80!/I�

�8;<� -<� �*�Q<--�� F8.,T^18=*9� -8.� sM!T!� *R�18T!h�
1!.-�h� NM�� )<.8�0!=� G��-8I� K)�*M�� K<)<.<)W!18<M� •8�w
M^h� M8�� �8�� G�+I� -<� *M81!M� *1�</� 0<R9/� .��8F8M9h�NM��
*,v<*M1,<M� <.!-8=� �8F8N9=� -80!=�� k�*1=v8=� �)!M!�<�
G<.!-�"� �8F8N9<"� -80!!I� .�1�R9-�� T<*M8h� G��RR<W!=I�
-<� Q)<FW8<M� .8;<� M<Th�NM�� !*K�.1�R9� -8M)81R!18<M� �.w
-!L� -8� .),W!L�� “M�� ,;<� -<� M�R9��� G-�Ih� -�� !� -<� QR8w
W�)�.-�� 4T=W��� !� �N<-9� 1<;R!1�� 1^)8;8=*97�

D�� GE^�*N!M8<T�•8-M8*M!N<*�!"� K)�<�M� *�F.8w
-!=� +8F8�!!� -<�M�R9���•8-M8*M!N<*�!Th�-�� !� 1)<.w
-^T� .R=� -8y<W�� �*1�Q�;.<-!=�� u<R9h� ��M�),/�
*M81=M� *<Q<� �8F8�!� !F� G�+Ih�=1R=<M*=� -<.�*M!;!w
T�"� !� ;<)M1�18M9� ;!F-9/� !� !T,v<*M1�T� ��-8�
.R=� .�*M!;<-!=� -<�*,v<*M1!T^L� 0<R<"� T^� -<�
T�;<T� !� -<� *T<<TI�

V8�� •!R�*�•*M1,/M� .�-0^� !F� G��-8Ih� ��M�)^L� -<w
1�FT�;-�� K�-=M9h� W.<� ,� -!L� W�R�18h� 8� W.<� L1�*M�� &*R!�
Q^� sM!� *R�18� K)�F-<*� W�� ��� (�W8<1*�!"h� Q^R�� Q^� =*-��
!� R�W!N-�h� 8� WR81-�<� K�*R<.�18M<R9-�h� M8�� �8�� <W��
1FWR=.� -8� +8F8N<*M1�� !� '�**!/� 1*<T� !F1<*M<-h� -�� sM��
W�1�)=M� 1<.9� !F.8M<R!� G*8T�*M!"-�W�I� ;,)-8R8i��

k�N<T,� ;<h� *�8;!M<� W��W�� $,L8)<1^h� G+8F8�!=� •8-w
M8*M!N-8I� !� 1)<.-8h� 8� *8T�*M�=M<R9-^"� ��-� 1�FT�;<-�
!� K�R<F<-i� K�N<T,� F8� *8T�*M�=M<R9-�*M9� +8F8�!!� -,;w
-8� Q�R9y8=� ;<)M18h� 8� F8� *8T�*M�=M<R9-�*M9� ��-8� *�1w
*<T� T8R<-9�8=i� K�N<T,� +8F8�!=h� �8�� W�*,.8)*M1�� -<.�w
*M!;!T8� K� -<�*,v<*M1!T8h� 8� M�R9��� ��-� .�*M!;!T� !�
�*,v<*M1!T� �� K�N<T,i� K�N<T,i� !� K�N<T,i��

�R!� 18T� 1� sM�T� M�);<*M1<--�� K��R=R*=� 08)9� +!w
)!RRi� �R!� 18T� 1� sM�Th� ,.8)==� *<Q=� 1� W),.9h� M)!� .-=

K�.� )=.� �)!N8R� .,y�8� +<)<-*�!"i� �R!� 18T� �Q�sM�T�*�w
�Qv!R� LT,)^"� $M8R!-h� !R!� E!RR<)h� !R!� E!R/��1i

��� �<� *K)�*M8h� �8�� W�1�)!M*=h� G��RR<W!=Ih� F8Q<W8<M�
1K<)<.� !� W�1�)!M2

GE^� .,T8<Th� NM�� 1�� 1*<T� y,T<�/� G+8F8�!!I�
!R!� �)�<M*=� �8��" M�� �QT8-h� M�� <�� *�F-8M<R9-�<�
;<R8-!<� �Q1<*M!� ��W� M�� 1��),W� K8R908h� !R!� ;<�
1*<� )8FW�1�)^� �� *�8F�N-�T� GW�*,.8)*M1<I� =1R=w
/M*=� *R<.*M1!<T� *8T��QT8-8� !R!� N)<FT<)-�� )8Fw
1!M�W�� 1��Q)8;<-!=I�

�!.!T�� G*8T�*M!"-!�!I� !F� G��-8I� *8T!� 1� T�T<-M� 1^w
K,*�8� *1�!L� T8"*�!L� �M�)�1<-!"� L�M<R!� �K<)<.!M9� G*�w
Q^M!=Ih� NM�Q^� -<� F8K�.�F)!R!� !L� *8T!L���� �*<� sM�� Q^w
R�� Q^� M�R9��� -8!1-�� !� WR,K�18M�h� <*R!� Q^� -<� Q^R��
M8�� K�yR�18M�� !� W)=F-�18M����

��� ��K)�*� �Q� !-�W�)�.-!Lh� K�.-=M^"� G��-�TIh�M8�w
;<� K��8F^18<M� !R!� �N<)<.-,/� .<T8W�W!/� !R!� -<F-8-!<�
K)�<�M8� �8F8N9<"� ��-*M!M,0!!�� &*R!� F.<*9� M�R9��� -<w
F-8-!<h� M�� K)�*!R� Q^� )<.8�0!/� G�+I� K�*R8M9� G��RR<w
W!!I� .R=� �F-8��TR<-!=� ��TKR<�M� G�+Ih� <*R!� ;<� .<T8w
W�W!=h� M�� .<R�� W�)8F.�� K)�v<� �� �*M81!M9� !L� 1� K���<h�
K,*M9� *<�,M� *8T!� *8T!L� *8Q=���

G�-�W�)�.-!"I� 1�K)�*� -<� =1R=<M*=� -<K)�L�.!T�"�
*M<-�"� �� .�*M!;<-!/� 0<R!h� 8� <*M9� 1�K)�*� 1-,M)<--<"�
;!F-!� !� <W�� *N8*MR!1�<� )<y<-!<� F81!*!M��M�)8F,T-�*M!h�
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*M18� -8".,M� )8F,T-^<� K,M!� �� 1-,M)<--<T,� ,*M)�"*M1,�
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.<--8=� �� *1�!T� sM-�W)8•!N<*�!T� W)8-!08Th� �-8� K)�w
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