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9:GH@IGJ�?=@CG�K �L?GLMGAN�*=A�@9O@AJ�
PQ0+RSTUV,S+�WV�,XV0VYZ�S[R\]S^_

-VS� ,VTQVYS]\]S`� /aUS� ]\QST\]a� ,� WV]b+� &c((K]\d\U+�
&c()�1�"� ,TWV0+�QVTU+� eYS10\bSS�S[�B+fVTUV,\WSS�,�?+]Z"�R+T`Xg�
U+X�TQZTX`�QVTU+�VQST\]]af�TV/aXSh��IVT]a+�\]XSR+YVW0\XSd+Ti
WS+� TSUa� ,� TX0\]\f� TV,+XTWVh� Tj+0a� ,US`]S`"�WVXV0a+"�TV/TXi
,+]]V"� S� VTZk+TX,SUS� ,XV0.+]S+� ,� B+fVTUV,\WS^"� ]\fVRSUSTg�
XV1R\�]\�,+0lS]+�,U\TXS�

J� ]+� Q+TTSYSTX"� S� ]SWV1R\� ]+� ,+0SU"�dXV�0\[,SXS+�VTX\]Vi
,SXT`� ]\� eXVh� XVdW+� SUS� QV,+0]+X� ,TQ`Xg"� ]V� XV1R\� QVUV.+]S+�
m0+\Ug]V1V� TVbS\US[Y\n� Q0+RTX\,U`UVTg� Y]+� ,� Vd+]g� Y0\d]af�
XV]\f��=TUS� /a�XV1R\�Y]+� TW\[\US"�dXV�d+0+[�R+T`Xg�U+X�b+]X0VY�
]V,Vh� QVQaXWS� Q0V,+R+]S`� 0+jV0Y� S�R+YVW0\XS[\bSS�TSTX+Ya�
TV,+XTWV1V� XSQ\� TX\]+X� -VTW,\� S� dXV� ,� 90\1+� oZT\W� S� <SU`W�
[\1V,V0`X� V� ]+V/fVRSYVTXS� m]V,V1V� YalU+]S`n� S� 0\[,SXS`�
R+YVW0\XSS"� `� Td+U� /a� eXV� /+[,WZT]Vh� lZXWVh�� p�,T+KX\WS� eXV�
Q0VS[VlUV�� BSX\X+Ug"�0\[ZY++XT`"�,Q0\,+� [\R\Xg� Y]+�,VQ0VT"�]\i
QST\U� /a�`�T+hd\T�T,VS�,VTQVYS]\]S`� X\W"�W\W�R+T`Xg�U+X�]\[\Rq�
;]� ,Q0\,+� /aU� /a� TQ0VTSXg� Y+]`� S� V� XVY"� W\W� ,� T,+X+� YV+1V�
d+fVTUV,\bWV1V� VQaX\� `� Vb+]S,\^� Q+0TQ+WXS,a� ]a]+l]+h� 0+i
jV0YSTXTWVh�QVUSXSWS�TV,+XTWV1V�0ZWV,VRTX,\��C\�eXS�,VQ0VTa�
`� QVQaX\^Tg� WV0VXWV� VX,+XSXg� ,� Q0+RSTUV,SS� WV� ,XV0VYZ� S[i
R\]S^�YV+h�W]S1S�

L+T`Xg� U+X� ]\[\R�`�QST\U�,VTQVYS]\]S`�V�90\.TWVh�,+T]+�
W\W� V� [\,+0l+]]VY� STXV0Sd+TWVY�Q+0SVR+��?� ]\TXV`k++� ,0+Y`"�
VR]\WV"� ,a`,U`+XT`"� dXV� fVX`�0+dg� SR+X�V/�STXV0Sd+TWVY�Q0Vli
UVY"�90\.TW\`� ,+T]\�]+�ZX0\XSU\�QVUSXSd+TWV1V�[]\d+]S`�]S�RU`�
B+fVTUV,\WSS"� ]S�RU`�R0Z1Sf�TX0\]� TV,+XTWVh�Tj+0a�,US`]S`"�,
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XVY� dSTU+� RU`�@@@:�� 9VeXVYZ�]+�STWU^d+]V"�dXV�+TUS� /a�`�QSi
T\U�T,V^�W]S1Z� T+hd\T"�`�ZR+USU�/a�/VUgl+�,]SY\]S`�,VQ0VT\Y"�
\WXZ\Ug]aY�T+hd\T"�X��+��\]\US[Z�VT]V,]af�Q0V10\YY]af�WV]b+Qi
bSh� WVYYZ]STXV,K0+jV0Y\XV0V,� ,� Q+0SVR� 90\.TWVh� ,+T]a"�
S�Y+]gl+�r�]+WVXV0aY�TV/aXS`Y�S�U^R`Y"�WVXV0a+"�W\W�`�QVU\i
1\^� T+hd\T"� QVR0V/]V1V� VQST\]S`� ]+� [\TUZ.S,\^X�� C+� STWU^d+i
]V"�dXV�`�VQST\U�/a�]+WVXV0a+�TV/aXS`�S�VXR+Ug]af�U^R+h�T�Zd+i
XVY� XVh� 0VUS"� WVXV0Z^� V]S� YV1ZX� Ta10\Xg� ,� QVUSXSW+� T+1VR]`�
SUS� ,� ]+R\U+WVY� /ZRZk+Y��L+T`Xg�U+X�]\[\R�X\WVh� T\YVb+][Z0+�
`� T+/`� ]+� QVR,+01\U�� J�QST\U�V� TV/aXS`f�S�U^R`f�USlg�XV"�dXV�
`� R+hTX,SX+Ug]V�RZY\U�V� ]Sf"�]+�TX\,`�Q+0+R�TV/Vh�,VQ0VT"�W\W�
eXV� VX0\[SXT`� ]\� WV]jS1Z0\bSS� QVUSXSd+TWSf� TSU� ,� /ZRZk+Y��
-]+� RZY\+XT`"� dXV� X\WVh�QVRfVR�/aU� ,+0]aY�S�Q0SR\+X�VQ0+R+i
U+]]Z^�b+]Z�,VTQVYS]\]S`Y�S�,�]\TXV`k++�,0+Y`�

-+YZ\0]\`� USX+0\XZ0\� r� eXV� TZ/s+WXS,]a+�T,SR+X+UgTWS+�
QVW\[\]S`�� ;]\� ]+� YV.+X�[\Y+]SXg�V/s+WXS,]af�\]\USXSd+TWSf�
STTU+RV,\]Sh"� ]V� [\XV� W0Z1� ++� dSX\X+U+h� /VU++� lS0VW"� QVXVYZ�
dXV� SY+]]V� TZ/s+WXS,]\`� Vb+]W\� TV/aXSh"� VkZk+]Sh"� Q+0+.Si
,\]Sh� U^R+h� ,�Q0VlUVY�S]X+0+TZ^X�U^R+h� /ZRZkSf�QVWVU+]Sh�
/VUgl+"�]+.+US�T\Ya+�V/s+WXS,]a+�\]\US[a�

-VS� ,VTQVYS]\]S`� V� 90\.TWVh� ,+T]+"� YV`� Vb+]W\� eXV1V�
Q+0SVR\"� /+[ZTUV,]V"� VR]VTXV0V]]S"� QVTWVUgWZ� V]S� TVVX,+XTXi
,Z^X� YV+YZ� USd]VYZ"� \� X+Y� T\YaY� S� VR]VTXV0V]]+YZ� VQaXZ"�
dXV� ,aX+W\+X� S[�XVh� 0VUS"�WVXV0Z^�`�S10\U"�S�XV1V�QVTX\"�WVXVi
0ah�`� [\]SY\U� ,� eXS�,VT+Yg�Y+T`b+,� &c�)�1��@V/aXS`"�]\/U^R\+i
Ya+� S[� VW]\� T+W0+X\0S\X\� MI� I9B"� R\,\US� Y]+"� 0\[ZY++XT`"�
S]Z^� W\0XS]Z"� ]+.+US� X\"� WVXV0\`� Q0+RTX\,\U\� Q+0+R� 1U\[\YS�
YSUUSV]V,� U^R+h"� ]S� 0\[Z�]+�Q+0+TXZQS,lSf�QV0V1�MI�� 90VSTi
fVR`k++� [\� V/SXaYS� R,+0gYS� r� ,� 90\1+�SUS�,� -VTW,+� r�VXUSi
d\+XT`� VX� Q0VSTfVR`k+1V� ]\� ZUSb\f�� CV"� `� RZY\^"�eX\�VR]VTXVi
0V]]VTXg"�+TUS�++"�0\[ZY++XT`"�TV[]\^X�S�\,XV0�S�dSX\X+US"�SY++X�
QV[]\,\X+Ug]V+� []\d+]S+�� =TUS� X\W\`� VR]VTXV0V]]VTXg� QV,US`i
U\� ]\� YV^� W]S1Z� R+T`Xg� U+X� ]\[\R"�V]\� ]+S[/+.]V� QV,US`U\� /a�
]\� ]++� S� ,� XVY�TUZd\+"�+TUS� /a� `�QST\U� T,VS�,VTQVYS]\]S`�T+hi
d\T��90VSTfVRS,l++� [\�V/SXaYS�R,+0gYS�T+W0+X\0S\X\�r�j\WXa"�
WVXV0a+�]+�YV1US� /a�S[Y+]SXg�S�STX+WlS+�R+T`Xg�U+X��p�0\TTW\i
[a,\U�/a�`�V/�eXVY�X\W"�W\W�`�0\TTW\[\U�R+T`Xg�U+X�]\[\R�

C\0STV,\]]\`� Y]Vh� W\0XS]\� 90\.TWVh� ,+T]a� ]+� `,U`+XT`�
TV/0\]S+Y� QVUV.SX+Ug]af� 1+0V+,�� ;]\� QVW\[a,\+X� U^R+h"� ,
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/VUglS]TX,+� T,V+Y� QSX\,lSf� /U\1S+� ]\Y+0+]S`"� ]V� ]+� RV/S,i
lSfT`� ZTQ+f\�� ;]S� VW\[\USTg� QV/+.R+]]aYS"� S� eXVYZ�QV0\.+i
]S^� V]S� ]+0+RWV� T\YS� TQVTV/TX,V,\US� T,VSYS� R+hTX,S`YS�
S�RVQZk+]]aYS�SYS�VlS/W\YS�� J�RZY\^"�dXV�,�eXVY�]+X�]Sd+1V�
ZRS,SX+Ug]V1V"� ,�STXV0SS�Y]V1V�\]\UV1Sd]af�Q0SY+0V,�� tXV"�VRi
]\WV"� ]+� T]SY\+X� ,S]a� T� X+f"� WXV� [\RZlSU� 90\.TWZ^� ,+T]Z�
,V+]]aY�,XV0.+]S+Y"�]\0ZlS,�VT]V,]a+�]V0Ya�Y+.RZ]\0VR]Vi
1V�Q0\,\"�]+�XVUgWV�]V0Ya�d+UV,+d+TWVh�YV0\US��A\WV,a�j\WXa"�
S�]+�TU+RZ+X�V�]Sf�YVUd\Xg�SUS�Q0SZW0\lS,\Xg�Sf�

J� Z/+.R+]"� dXV�SY+]]V� T+hd\T"�WV1R\�Q0+RQ0S]SY\+XT`�]Vi
,\`�QVQaXW\�0+jV0YS0V,\Xg� TSTX+YZ�TV,+XTWV1V�XSQ\"�STWU^dSi
X+Ug]V� ,\.]V�V/s+WXS,]V�Q0V\]\US[S0V,\Xg"�dXV�.+"�TV/TX,+]]V"�
Q0VS[VlUV� ,� Q+0SVR�90\.TWVh� ,+T]a��I\W�`�Z.+�1V,V0SU"�YVh�
,[1U`R� ]\� eXS� TV/aXS`� VR]VTXV0V]+]"�V]�Vf,\Xa,\+X�90\.TWZ^�
,+T]Z� ,� Tj+0+� ,U\TXg� SYZkSf"� ,� 0`R\f� Q0\,`k+h� eUSXa"� +TUS�
QVUg[V,\XgT`� TVbSVUV1Sd+TWSYS� X+0YS]\YS�� ;R]\WV� SUU^[SS�
VX]VTSX+Ug]V�Q0+RTX\,SX+U+h�eXV1V�TUV`�YV1ZX�VW\[\XgT`�VTV/+]i
]V� VQ\T]aYS� ,� TSXZ\bSS"� WV1R\� VX� ]SfKXV� S� V.SR\^X� Q+0+Y+]�
W�UZdl+YZ�

A+Y� T\YaY� `� QVRfV.Z�WV� ,XV0VYZ�,VQ0VTZ�� Wuv�� �Vb+]Si
,\^� Q+0TQ+WXS,a� ]a]+l]+h� 1V0/\d+,TWVh�QVUSXSWSw� &\�eXZ�X+i
YZ"� 0\[ZY++XT`"� YV.]V� ]\QST\Xg�VXR+Ug]Z^�W]S1Z� ]V� `�V10\]Si
dZTg�USlg�]+WVXV0aYS�[\Y+d\]S`YS�

9VQaXW\� Q0V,+TXS� 0\RSW\Ug]Z^� 0+jV0YZ�TSTX+Ya� TV,+XTi
WV1V� XSQ\"�WVXV0Z^�X0S�1VR\�]\[\R�]\d\U�VTZk+TX,U`Xg�-��oV0/\i
d+,"� SY++X� Y]V.+TX,V� TfVR]af� d+0X� T�d+fVTUV,\bWVh�QVQaXWVh�
0+jV0Ya� ,� &c�)� 1�� S� ,� XV� .+� ,0+Y`� ,V� Y]V1VY� VXUSd\+XT`� VX�
90\.TWVh� ,+T]a�� tXS� 0\[USdS`� TXVUg� .+� ,+USWS"�TWVUg� ,+USWS�
0\[USdS`� Y+.RZ� STXV0Sd+TWSYS� X0\RSbS`YS� V/VSf�1VTZR\0TX,"�
Y+.RZ�Sf�,V[YV.]VTX`YS�\,X\0W]V1V�0\[,SXS`�S�Y+.RZ�QVUSXSi
d+TWSY�[]\d+]S+Y�B+fVTUV,\WSS�S�@@@:�]\�Y+.RZ]\0VR]Vh� \0+i
]+�� CV� 1V0/\d+,TW\`� QVUSXSW\� `,U`+XT`� STXV0Sd+TWVh� 0+\/SUSi
X\bS+h� d+fVTUV,\bWVh� QVQaXWS� 0+jV0Ya� ,� &c�)� 1�"� ]+[\,STSi
YV� VX� XV1V"� dXV� QV� eXVYZ� QV,VRZ� 1V,V0SX� SUS� YV.+X� TW\[\Xg�
oV0/\d+,�� tXV"� VR]\WV"� ]+� V[]\d\+X"�dXV�,� B+fVTUV,\WSS�90\.Ti
W\`�,+T]\�YV.+X�Q0VTXV�QV,XV0SXgT`�

Ca]+l]``� TV,+XTW\`� QVUSXSW\� TV[R\+X� /U\1VQ0S`X]a+�ZTi
UV,S`�RU`�,V[YV.]Vh�0+jV0Ya�,�B+fVTUV,\WSS��-V.]V�TW\[\Xg"�
dXV� Q0S� oV0/\d+,+� ]+� ,V[]SWU\� /a�Z10V[\� ,V+]]Vh�S]X+0,+]bSS
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[\� Q+0+Y+]a"� QVRV/]a+� Q0V,VRS,lSYT`� ,� Q+0SVR� 90\.TWVh�
,+T]a�;R]\WV� 90\.TW\`� ,+T]\� /aU\� 0+[ZUgX\XVY� ,]ZX0+]]+1V�
0\[,SXS`� d+fVTUV,\bWV1V�V/k+TX,\"�V]\�]+� /aU\� TXSYZUS0V,\]\�
S[,]+"� fVX`�VQ0+R+U+]]Z^�0VUg"�/+[ZTUV,]V"�Ta10\U�f0Zk+,TWSh�
Q+0SVR�R+TX\US]S[\bSS�� CV�,� ]\TXV`k++�,0+Y`� ,]ZX0+]]S+�ZTUVi
,S`� B@@:�,+TgY\� VXUSd]a� VX�ZTUV,Sh� &c�)�1�"�S�QVXVYZ�]+�TU+i
RZ+X�R\.+�V.SR\Xg�TV/aXSh"�\]\UV1Sd]af�90\.TWVh�,+T]+�

?� eXVY� ,,+R+]SS� `� ]+� YV1Z� R\Xg� QVR0V/]ah� \]\US[� Q+0+i
Y+]"� Q0VS[Vl+RlSf� [\� QVTU+R]S+� yz� U+X� ,� B+fVTUV,\WSS� ,� 0+i
[ZUgX\X+� mQVUSXSWS� ]V0Y\US[\bSSn�� J�Z/+.R+]"�dXV�]S�ZQ0\,i
U`+YV+� /VUglS]TX,V"� ]S�Q0\,`k++� Y+]glS]TX,V� Z.+� ]+� 0\[R+i
U`^X� S�]+�YV1ZX�0\[R+U`Xg�XZ�.+�]\R+.RZ�]\�VTZk+TX,U+]S+�V/i
kSf� b+U+h�S�V/k+h�Y+dXa"�XV1R\�W\W�,� &c�)� 1�� /VUglS]TX,V�d+i
fV,�S�TUV,\WV,"� ,�XVY�dSTU+�WVYYZ]STXa"�R+hTX,SX+Ug]V�,+0SUS�
,� X\WZ^�,V[YV.]VTXg�� @�VR]Vh�TXV0V]a"�eXVX�j\WX�TU+RZ+X�Vb+i
]SXg� QVUV.SX+Ug]V�� eXV� V[]\d\+X"� dXV� /ZR+X� Y+]gl+� SUU^[Sh�
S� /VUgl+� QVUSXSd+TWV1V� 0+\US[Y\�� @� R0Z1Vh� TXV0V]a"� eXV� TV[i
R\+X�\XYVTj+0Z"� ,�WVXV0Vh�]SWXV�]+� fVd+X�TX\,SXg� ]\�W\0XZ�Z.+�
QVUZd+]]V+� W� ]\TXV`k+YZ� YVY+]XZ"� Z.+� \Q0V/S0V,\]]V+� S� W\i
.Zk++T`�ZTXVhdS,aY�S�Q0Vd]aY"� 0\RS�]\R+.R�]\�V/+k\+Ya+�Q+i
0+Y+]a�� :\[ZY++XT`"�]+�TU+RZ+X�ZRS,U`XgT`�Q0V`,U+]S`Y�]+RV,+i
0S`� ,� V/k+TX,+"� /VUglS]TX,V� WVXV0V1V� ]+� SY++X� S]V1V� VQaX\"�
W0VY+�Q0SV/0+X+]]V1V�QVTU+� &c{)�1�� P1VR�Q0SfVR\�WVYYZ]STXV,�
W� ,U\TXS� ,� B+fVTUV,\WSS�� r� :+R�_� S� VTV/+]]V� QVTU+� &c�)� 1��
?� XV� .+�,0+Y`�]+RV,+0S+�`,U`+XT`� j\WXV0VY"�Q0+Q`XTX,Z^kSY�
,V[]SW]V,+]S^� V/k+TX,+]]Vh� S� QVUSXSd+TWVh� \XYVTj+0a"� WVi
XV0\`�V/ZTUV,SU\�XV� /+TQ0+b+R+]X]V+� TUS`]S+�0+jV0Y� mT,+0fZn�
T� ]\R+.R\YS� mT]S[Zn"�dXV"�TV/TX,+]]V"�Q0+RTX\,U`UV� TV/Vh�TZXg�
90\.TWVh�,+T]a�

J�TdSX\^"�dXV� eXV�`,U+]S+� ]+�YV.+X�QV,XV0SXgT`�,�V/k+TXi
,+"� 1R+� /VUglS]TX,V� dU+]V,�WVYQ\0XSS"�V/U\R\^k+h�YV]VQVUgi
]Vh� ,U\TXg^"� ,TXZQSUV� ,� ]++� Z.+� QVTU+� dSTXWS� &c(z�1�� r�]+�QV�
Z/+.R+]S^� ,� Q0\,SUg]VTXS� TVbS\USTXSd+TWSf� SR+\UV,"� \"� 1U\,i
]aY�V/0\[VY"�QV�Q0SdS]\Y�]S[Y+]]aY"�Y]V1S+�r�QV�W\0g+0STXTi
WSY� TVV/0\.+]S`Y"� 0\RS� ,a1VR� S� Q0S,SU+1Sh�� 90\.TW\`� ,+T]\�
]+� YV.+X�QV,XV0SXgT`�,� V/k+TX,+"� /VUglS]TX,V�WVXV0V1V�Q0+Ri
TX\,U`^X� QVWVU+]S`"� Z/+.R+]]a+"� dXV� QVUSXSW\� r� eXV� Tj+0\�
R+`X+Ug]VTXS� ,T+YV1ZkSf� /^0VW0\XSd+TWSf� \QQ\0\XV,"� QVTX\i
]V,U+]S`� WVXV0af� Q0SfVRSXT`� ,aQVU]`Xg� PSUS� V/fVRSXg_�

|}



?T+V/k++� QVQ0\]S+� Q0S]bSQV,"� ,� TVVX,+XTX,SS�T�WVXV0aYS�U^i
RS�,V[]\10\.R\^XT`� [\�T,Vh�X0ZR�,� [\,STSYVTXS�VX�+1V�Q0VS[,Vi
RSX+Ug]VTXS� S� W,\USjSW\bSS"� 1VTQVRTX,V� WV00ZQbSS� ,V� ,T+f�
Tj+0\f� V/k+TX,+]]Vh� .S[]S"� bS]S[Y� r� ,Y+TXV� X+f� b+]]VTX+h"�
WVXV0a+� Q0V,V[1U\l\+X� VjSbS\Ug]\`� SR+VUV1S`� r� ,T+� eXV� TV[i
R\+X�TV,+0l+]]V�Y\0\[Y\XSd+TWZ^�V/TX\]V,WZ"�,�WVXV0Vh�]+�YVi
1ZX� 0\Tb,+TXS� ]\R+.Ra"� ,+0\� S� ,RVf]V,+]S+� ,0+Y+]� 90\.TWVh�
,+T]a�

9VUV.+]S+"�W�XVYZ�.+"�ZTZ1Z/U`+X�TX0+YU+]S+�,U\TXg�SYZi
kSf� ]\,`[\Xg� T+/`�W\W�1\0\]X\�]V,Vh� QVUSXSWS�0+jV0Y��A\WV1V�
0VR\� QVQaXWS� ]S� 10\.R\]+"� ]S� Q\0XSh]ah�\QQ\0\X� ]+� YV1ZX�
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S�.+0X,+]]VTXS"�]\�]\T�YV.]V� /aUV�QVUV.SXgT`��-a�RV/0V,VUgK

(



]V� S� /+TQU\X]V� +[RSUS� ]\�TZ//VX]SWS� K � ,� l\fXa"� ]\�TX0VSX+Ugi
TX,V� S� T+UgTWVfV[`hTX,+]]a+� 0\/VXaw� Ya� 0\/VX\US� QV� ]Vd\Y"�
QV�,VTW0+T+]g`Y"� ,V� ,0+Y`� W\]SWZU� S�VXQZTWV,�� -a� ]+�XVUgWV�
[\T+R\US� ,� Q\0XWVY\f"� Ya� X\Y� .SUS�� C+/VUglVh� \QQ\0\X� IVYi
YZ]STXSd+TWV1V� TV^[\� YVUVR+.S� B+fVTUV,\WSS� QVUZd\U� ,� Q+0i
,a+� 1VRa� [\0QU\XZ"� WVXV0\`� /aU\�]\Y]V1V� ]S.+�T0+R]+1V�[\0\i
/VXW\�0\/VdSf�

?T+� eXV� Ya� R+U\US� T� ,VVRZl+,U+]S+Y"� S� T� X\WSY� .+� ,VVRZi
l+,U+]S+Y� S10\US� 0VUg� TX\XSTXV,� ,� Q+0,af� TQ+WX\WU`f"� 0\[a1i
0\]]af� WVYYZ]STXSd+TWVh� Q\0XS+h�� -a� /aUS� ,+0]aYS� V0Z.+i
]VTb\YS� eXVh� Q\0XSS"� S� Q\0XSh]V+� 0ZWV,VRTX,V� ZY+UV� ]\T� STi
QVUg[V,\Xg"� WV1R\� ,� +1V� S]X+0+T\f� /aUV"� dXV/a� Ya� ]+� XVUgWV�
QVRR\WS,\US"� ]V� ,�Y+0Z�T,VSf�,V[YV.]VTX+h�S�R+hTX,V,\US�� -a�
+k+� ]+� [\T+R\US� ,� TZR\f�S� ]+�Q0S1V,\0S,\US�W� ,ST+USb+"� ]V�Z.+�
VRV/0`US"� WV1R\� eXV� R+U\U\� Q\0XS`�� C\lSYS� 0ZW\YS� Q0V,VRSi
USTg�0+Q0+TTSS� S]V1V�0VR\�� 0\[USd]a+� Q0V,+0WS�S�dSTXWS"�,�0+i
[ZUgX\X+� WVXV0af� Y]V1S+� Q0VXS,]SWS� S� W0SXSWS� ]\l+h� ,+0a�
X+0`US� ,V[YV.]VTXg� QVUZdSXg� V/0\[V,\]S+"� ]\hXS� T,V+� Y+TXV� ,�
.S[]S�SUS�Q0VTXV� [\0\/VX\Xg�T+/+� ]\� fU+/�� C\Y� W\[\UVTg�,QVU]+�
+TX+TX,+]]aY"� ]0\,TX,+]]aY�S�TQ0\,+RUS,aY"�dXV�QVUSXSd+TW\`�
,U\TXg"� VQS0\`Tg� ]\� XVX\Ug]Z^�RSWX\XZ0Z"� [\kSk\+X�S� ,aR,S1\i
+X�SY+]]V�]\T�� tXV�XV.+�TVVX,+XTX,V,\UV� ]\l+h�YV0\US�S�]\l+h�
,+0+�� p� Ya� X\W� RZY\US"� fVX`� Q0VXS,]SW\Y� ]\l\� ,+0\� ,V,T+� ]+�
W\[\U\Tg� X\WVh� Z.� /+TWV0aTX]Vh�� *^/\`� W0SXSW\� ,VTQ0S]SY\i
U\Tg� XV1R\� W\W� Q0V`,U+]S+� €€WU\TTV,Vh� ,0\.Ran� W� ]\l+h� QVUSi
XSd+TWVh�Q0V10\YY+"�\�W0SXSWZ^kSf�Ya"� Zd\Tg�Z�]\lSf�TX\0lSf�
XV,\0Sk+h"�QVR\,U`US�S�Z]SdXV.\US�

?� Y]V1VdSTU+]]af� RSTWZTTS`f� ,� Z[WVY� W0Z1Z� WVYYZ]STXV,"�
\� S]V1R\� S�VXW0aXV"� WV1R\�V/TZ.R\UT`� ,VQ0VT� V/�VX,+XTX,+]]Vi
TXS� [\� Q0+TXZQU+]S`� �zKf� 1VRV,"� Y]V1V� 0\[� QV,XV0`UT`� VRS]� S�
XVX� .+� RV,VR�� ,+Rg� XV1R\� Ya� R+hTX,SX+Ug]V� ,+0SUS� ,� Q\0XShi
]Z �̂SR+VUV1S^�� tXV� K � ,T+1V�USlg� WV]TX\X\bS`� j\WX\"� ]V� ]+�QVi
YV1\+X� VQ0+R+U+]S^� VX,+XTX,+]]VTXS� SUS� WV]W0+X]Vh� RVUS� ,Si
]a� [\� Q0VlUa+� S� ]\TXV`kS+�R+hTX,S`� Q\0XSS"� dU+]VY� S� \WXS,i
]aY�Q0V,VR]SWVY�QVUSXSWS� WVXV0Vh� /aU� SUS�Q0VRVU.\+X�VTX\i
,\XgT`�R\]]ah�d+UV,+W�� -a� VX,+XTX,+]]a� S� [\�XV"� ,V�dXV� ,+0SY��
‚\WX� YV+h� ,+0a� K � ]+�VQ0\,R\]S+"� \�Q0S[]\]S+� ,S]a�� AV"�dXV�`�
STW0+]]+� ,+0SU"� WV]+d]V"� VXUSd\+X� Y+]`� VX� X+f"� WXV�QVRR+0.Si
,\U� R+hTX,S`� S� Q0+TXZQU+]S`� 0+.SY\"� ]+� ,+0`�Q0S�eXVY"� dXV�nT

0



STXV0Sd+TWVh� S� WU\TTV,Vh�XVdWS�[0+]S`n� eXV�QVU+[]V�S� ]+V/fVi
RSYV�� ‚\WX� YV+h� ,+0a�YV.+X�T,SR+X+UgTX,V,\Xg"�dXV�`� ]+�QVRi
U+b"�dXV� `� ]+�X,V0SU�[UV� [\�R+]g1S�SUS�S[�W\0g+0]af�TVV/0\.+i
]Sh�� ?T+�eXV�X\W��CV�eXV�+k+�]+�S[/\,U`+X�Y+]`�VX� VX,+XTX,+]]Vi
TXS�S�Q0S[]\]S`�T,V+h�,S]a�

?TQVYS]\`� ,T+� Q+0+.SXV+"� Vb+]S,\`� ,V[R+hTX,S+� ]\� Y+]`�
,+0a� ,� @X\US]\"� `� ,a]Z.R+]� Q0S[]\Xg"� dXV� YV`� ,+0\"�TWV0++"�
Z,+USdSU\� ,S]Z� r� fVX`� /a� QVXVYZ"� dXV�`�QV[.+�R0Z1Sf�TZY+U�
TR+U\Xg� ]\RU+.\kS+� ,a,VRa"� WVXV0a+� QVRTW\[a,\USTg� Y]+� QVi
,T+R]+,]Vh� QVUSXSd+TWVh� Q0\WXSWVh�� ?+Rg� Ya"� YVUVRa+"�Z/+.i
R+]]a+�WVYYZ]STXa"�,SR+US�XV�.+"� dXV�S�R0Z1S+"�,SR+US"�]V�,VTi
Q0S]SY\US� ,T+�S]\d+�� -a� QVTXV`]]V�V/]\0Z.S,\US�RVW\[\X+Ugi
TX,\� ,+0]VTXS�]\l+h�QV[SbSS"�XV1R\�W\W�R0Z1S+� ]\fVRSUS�,�XVh�
.+�R+hTX,SX+Ug]VTXS�Y]V.+TX,V�\01ZY+]XV,�Q0VXS,�]++�

-V`� WVYYZ]STXSd+TW\`� ,+0\� X+f� U+X� Q0+RTX\,U`U\� TV/Vh�
UV1Sd+TWS� [\YW]ZXZ^� TSTX+YZ� b+]]VTX+h"� ,� WVXV0Z^� ]+� YV1US�
Q0V]SW]ZXg�]S�T,+.Sh� \01ZY+]X"�]S�]V,\`�SR+`"�]S�]\WVQU+]]ah�
VQaX�� J� ]+� /+0ZTg� T+hd\T�0+l\Xg� ,VQ0VT"�Q0STZk+�US�eXV�T\YVh�
Y\0WTSTXTWVh� jSUVTVjSS�,�++�]+ZQ0Vk+]]VY�,SR+��C+� eXV�Q0+Ri
TX\,U`+XT`� Y]+� T+hd\T� ,\.]aY�� ?\.]V"� dXV� eX\� 1+0Y+XSd+TW\`�
[\W0aXVTXg� Q0STZk\� WVYYZ]STXSd+TWVh�SR+VUV1SS�,� XVY�++�,Si
R+"� ,� W\WVY� Ya� ++� ,VTQ0S]`US� XV1R\� P\� ]+WVXV0a+� WVYQ\0XSS�
,VTQ0S]SY\^X�S�RV�TSf�QV0_"� ,�W\WVY�+ �̂0ZWV,VRTX,V,\USTg� ,�
T,VSf� QV,T+R]+,]af� R+hTX,S`f� €€STXS]]V� ,+0Z^kS+n"� €€TV[]\i
X+Ug]a+n�WVYYZ]STXa�

LU`� ,+0Z^k+1V� WVYYZ]STX\� W0SX+0S+Y� Vb+]WS�R+hTX,SX+Ugi
]VTXS� `,U`+XT`� USlg� XV"� dXV� ZT,V+]]\`� SY�SR+VUV1S`�TdSX\+X�
,\.]aY�RU`�RVTXS.+]S`�+ �̂ .+�QVTX\,U+]]Vh�b+US��I0SXSW\"�WVi
XV0\`� /\[S0Z+XT`� ]\� S]af� b+]]VTX`f"� ]+� YV.+X� QVWVU+/\Xg� +1V�
Z/+.R+]]VTXS�,� ,+0]VTXS�TV/TX,+]]af�SR+h"�S/V�,�1U\[\f�,+0Z^i
k+1V�WVYYZ]STX\�X\W\`�W0SXSW\�]Sd+1V�V/k+1V� T�+1V�b+U`YS�]+�
SY++X�

;T]V,]Vh� b+]]VTXg^�,� TSTX+Y+� ]\l+h� XV1R\l]+h� WVYYZ]Si
TXSd+TWVh� ,+0a� /aUV� \/TX0\WX]V+� QV]`XS+� V/� €€S]X+0+T\f�0\/Vi
d+1V� WU\TT\nw� eXVYZ� QVRdS]`UVTg� ,T+� r�VX�eWV]VYSWS�RV� ]0\,i
TX,+]]VTXS�� C0\,TX,+]]V� XV"� dXV�TUZ.SX�0\/Vd+YZ�WU\TTZ�K �X\W�
1V,V0SU�*+]S]�� =TUS� .+� WXVKXV� ,V[0\.\U"�dXV�X\�SUS�S]\`�QVUSi
XSd+TW\`�Y+0\�T�eWV]VYSd+TWVh�XVdWS�[0+]S`�]+ejj+WXS,]\"�RU`�
]\T�eXV�]+� SY+UV� ]SW\WV1V�[]\d+]S`"�S/V�XVXd\T�.+�T,`[a,\UVTg

c



T� /Z0.Z\[]aY�,[1U`RVY�]\� ,+kS�� A\� .+�TZRg/\�QVTXS1\U\�U^/V+�
]\QVYS]\]S+"� dXV� X\� SUS� S]\`� QVUSXSd+TW\`� Y+0\� ]+� ,`.+XT`� T�
VR]Vh�S[�R+T`XS�[\QV,+R+h�

I\W� .+� Ya� XV1R\� TZRSUS"� dXV� SY+]]V� n,� S]X+0+T\f� 0\/Vd+1V�
WU\TT\n"� \� dXV� K � ]+Xq� C\�VT]V,+�R+YVW0\XSd+TWS� ,a0\.+]]V1V�
Y]+]S`� /VUglS]TX,\� 0\/VdSfq� ;"� ]+Xƒ� LU`� Z/+.R+]]af�TX\USi
]STXV,�S� eXV1V� /aUV� /a� ]+RVTX\XVd]V"� S/V� ,�Sf�SR+VUV1Sd+TWVh�
TSTX+Y+� ]+X�Y+TX\�.S,aY�0\/VdSYw� ,�]+h�0+dg�SR+X�USlg�V�0\/Vi
d+Y� WU\TT+� W\W� \/TX0\WX]VY� TZ/s+WX+� STXV0Sd+TWV1V� Q0V10+Ti
T\�� IV]W0+X]a+� .S,a+� 0\/VdS+� YV1ZX� /aXg� S�d\TXV� ]\�R+U+� /ai
,\^X� ]+TV[]\X+Ug]aYS"� ]+,+0]V� QV]SY\^X� T,VS� STXV0Sd+TWS+�
S]X+0+Ta"� VXR\,\`� Q0+RQVdX+]S+� TS^YS]ZX]aY� ,a1VR\Y"� d+YZ�
Sf� ]\ZdSU� W\QSX\US[Y�� I\W� .+� XV1R\� ]\� Q0\WXSW+� Q0V,+0`+X�
TX\US]STX"�W\WV,a� QVRUS]]a+�S]X+0+Ta� 0\/Vd+1V�WU\TT\q�;Q`XgK�
X\WS�Q0S� QVYVkS�T,V+h� SR+VUV1SS�S�T,V+h�Q\0XSS"�WVXV0\`"�W\W�
X,V0+b� SR+VUV1SS"� `,U`+XT`� RU`� ]+1V� +RS]TX,+]]aY� Q0+RTX\,Si
X+U+Y� S� ,a0\[SX+U+Y� jZ]R\Y+]X\Ug]af"� STXV0Sd+TWSf� S]X+0+i
TV,�0\/Vd+1V�WU\TT\�

9VW\� X\WVh� ,+0Z^kSh� WVYYZ]STX�R+hTX,Z+X� ,� 0\YW\f� T,V+h�
UV1SWS"� T,V+h� TSTX+Ya� b+]]VTX+h"� fVR�+1V�YalU+]S`� ,a1U`RSX�
RU`�R0Z1Sf�U^R+h"�W\W�R,S.+]S`�,+0X`k+hT`�,�WVU+T+�/+UWS��CV�
S� VW0Z.\^kSh� YS0� ]+� YV.+X� QV,US`Xg� ]\� /+UWZ"� S/V� V]\� VXi
R+U+]\� VX�]+1V�W\W�0\[�T,VSY�,+0X`kSYT`�WVU+TVY�

@V[]\X+Ug]a+� WVYYZ]STXa� ,SR+US"� WV]+d]V"� X+� `,U+]S`�R+hi
TX,SX+Ug]VTXS"� WVXV0a+� YV1US� /a�T+0g+[]V�QVWVU+/\Xg�Sf� ,+0Z��
CV� ,� XVYKXV� S� R+UV"� dXV� ,� X+� ,0+Y+]\"� W\W� /a�VTX0V� ]S�VkZk\i
UVTg�Q0VXS,V0+dS+�Y+.RZ�.S[]g^� S�,+0Vh"�eXV�VkZk+]S+�]+�QVRi
0a,\UV� ,+0Z� W\W�X\WV,Z^�� =TUS�/a�,+0Z^kS+�WVYYZ]STXa�Z/+i
RSUSTg"� dXV� ,T+� Q0VSTfVR`k++� ]+TV,Y+TXSYV� T� €€S]X+0+T\YS� 0\i
/Vd+1V�WU\TT\n"� r� XVUgWV�XV1R\�V]S�TYV1US�/a�,a0,\XgT`� S[�QVi
0Vd]V1V�W0Z1\� V,U\R+,l+h�SYS�SR+VUV1SS�

CV� SY+]]V� QVeXVYZ� Z/+.R+]]a+"� STW0+]]S+� TXV0V]]SWS� XVi
X\USX\0]Vh� RSWX\XZ0a� XSQ\� TX\US]TWVh� VW\[\USTg� ,� W\WVYKXV�
TYaTU+� /VU++� T+0g+[]aYS� Q0VXS,]SW\YS� Q+0+Y+]� S� STQ0\,U+i
]Sh"� d+Y� X+"�WXV�TX\U� WVYYZ]STXVY�S[�dSTXV� W\0g+0]af� TVV/0\i
.+]Sh�� IV]s^]WXZ0kSWS� U+1WV� Q0STQVT\/US,\USTg� W� U^/aY�
VjSbS\Ug]aY� X0+/V,\]S`Y�� G� €€TV[]\X+Ug]aYn� WVYYZ]STX\Y�
]Z.]V� /aUV� R+hTX,SX+Ug]V� T]\d\U\� Z/+RSXgT`� ,� ]+V/fVRSYVTXS�
0+jV0Y�� @VVX,+XTX,+]]V"�S�QVX+]bS\Ug]\`�0VUg�eXSf�R,Zf� 10ZQQ
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/aU\� 0\[]Vh�� WV]s^]WXZ0kSWS� +R,\� US� YV1US� ,aTXZQSXg� T
SS]SbS\XS,Vh� 0+jV0Y"� QVTWVUgWZ� eXV� V[]\d\UV� /a� ,[`Xg� ]\�T+i
/`� VX,+XTX,+]]VTXg"� WV1R\� +k+� ]+� /aUV� `T]V"� /U\1VQ0S`X]V� US�
eXV� RU`� USd]Vh� W\0g+0a"� WV1R\� eXV� YV1UV� VW\[\XgT`� 0STWV,\]i
]aY� SUS�R\.+� VQ\T]aYw� \� €€TV[]\X+Ug]a+n� WVYYZ]STXa� YV1ZX"�
1V,V0`� X+V0+XSd+TWS"� ,aTXZQSXg� W\W� 0+jV0Y\XV0a"� ]V� XVUgWV�
,TU+RTX,S+� RUSX+Ug]V1V"� Q0VXS,V0+dS,V1V� S� YZdSX+Ug]V1V� W0Si
[ST\�TV/TX,+]]af�,[1U`RV,�

J� TVTXV`U� ,� Q\0XSS� y�� U+X� r�T� &c{��RV�STWU^d+]S`�,� &c(z�1��
p[� ]Sf� VWVUV� R,\Rb\XS�ZlUV� ]\�Y+RU+]]V+"� /VU+[]+]]V+� 0\[,Si
XS+� YV+h� YaTUS�� p� R\.+� QVTU+� STWU^d+]S`� Y]+� QV]\RV/SUVTg�
+k+�]+TWVUgWV�U+X"�dXV/a�RVhXS�RV�VXd+XUS,af�,a,VRV,�

9� 9� 9

?�T+]X`/0+� &c�z�1�"� WV1R\� ,� B+fVTUV,\WSS�T]V,\�[\QZTXSUS�]\�
QVU]ah� fVR� Y\lS]Z� QV� Q0VS[,VRTX,Z� QVUSXSd+TWSf� Q0Vb+TTV,�
K � ]\� eXVX�0\[� Q0VXS,� ,+RZkSf� R+`X+U+h� I9B"�K �`�Z+f\U�ZdSXgT`�
,� -VTW,Z�� ?� X+� ,0+Y+]\� ,T+�ZdS,lS+T`� ,�@V,+XTWVY�@V^[+�d+i
fVTUV,\bWS+� TXZR+]Xa� Q0S]\RU+.\US� W� eUSX+� WVYYZ]STXSd+i
TWVh� YVUVR+.S� S� SY+US� S[,+TX]ah� TX\.� Q\0XSh]Vh� 0\/VXa��
?VU]\� QVRV[0SX+Ug]VTXS� S� TX\0\]S+� QV,T+Y+TX]V� 0\[V/U\d\Xg�
TW0aXaf� €€WU\TTV,af� ,0\1V,� S� \1+]XV,� SYQ+0S\US[Y\n "� QV,ai
l\`� Q0S� eXVY� TV/TX,+]]Z^� €€SR+VUV1Sd+TWZ^� /RSX+Ug]VTXgn"�
f\0\WX+0]a+� XV1R\� RU`� B+fVTUV,\WSS"� Q0V`,U`USTg� S� T0+RS� d+i
fVTUV,\bWSf� TXZR+]XV,� ,� -VTW,+�� M+]X0\Ug]ah� WVYSX+X� I9B�
,� 90\1+� Q0S[,\U� ,T+f� WVYYZ]STXV,� TQVTV/TX,V,\Xg� 0\[V/U\d+i
]S �̂ €€Q0+TXZQ]Vh� /\]Ra� ,0+RSX+U+hn� ,� 0`R\f� Q\0XSS�� C\�eXVX�
Q0S[a,�TX\0\USTg�VXWUSW]ZXgT`"�W\W�YV1US"�S�Ya�

-V+� QSTgYV"� WVXV0V+� `� QVTU\U�XV1R\�Q\0XSh]Vh� WVYSTTSS� QV�
0\TTU+RV,\]S^� R+`X+Ug]VTXS� Z.+� \0+TXV,\]]af� Q\0XSh]af� 0Zi
WV,VRSX+U+h� ;XXa� xUS]1\� S� -\0SS� x,+0Y\"� V.SR\U\� VTV/\`�
Zd\TXg�� C+� ,� XV� ,0+Y`� r� XV1R\� V]V�Q0VTXV� [\X+0`UVTg�,�Q\0XShi
]VKQVUSb+hTWSf� \0fS,\f� T0+RS� XaT`d� +YZ� QVRV/]af"� \� y�� U+X�
TQZTX`�� &� Y\0X\� &c('� 1�� VX0a,WS�S[� eXV1V�QSTgY\� /aUS�VQZ/USi
WV,\]a� ,� €€:ZR+� Q0\,Vn"�dXV/a� [\WU+hYSXg�Y+]`� W\W� /+Tf0+/+Xi
]V1V� RV]VTdSW\"� WVXV0VYZ� S� Q0S� 1ZT\WV,TWVY� 0+.SY+� ]+� Q0Si
TX\UV� ,aTXZQ\Xg� [\�Q0\,\�d+UV,+W\"� \� QVRQSTg�WVXV0V1V�QVR�•\0K

��



XS+h� ((�TU+RZ+X�0\Tb+]SXg�USlg� W\W�+k+� VR]Z�QVQaXWZ� 0,Zk+i
1VT`�W�,U\TXS�W\0g+0STX\�

AV1R\l]++� YV+� Zd\TXS+� ,� 0\[V/U\d+]SS� €€,]ZX0SQ\0XSh]af�
,0\1V,n� ]+� Q0VR,S]ZUV� YV+h� W\0g+0a�� ?�Q\0]SWV,Vh� \XYVTj+i
0+� YVUVRVh"� ZdS,l+hT`� ,� -VTW,+� Q\0XSh]Vh� eUSXa� 0\[0VTU\Tg�
TWUV]]VTXg� STW\Xg� €€,0+RSX+U+hn� ,� T\YVY� ]\l+Y�Q\0]SW+"� \�V/i
,S]`Xg� Ya� YV1US� XVUgWV� R0Z1� R0Z1\�� p� eXV� /aUV� TV,+0l+]]V�
[\WV]VY+0]V�� 9V� ,Vb\0S,l+hT`� XV1R\� ,� 90\1+�UV1SW+"� ,0+RSX+i
U`� TU+RV,\UV�STW\Xg� ]\�T\YVh� ,aTVWVh�TXZQ+]S�Q\0XSh]Vh�U+TXi
]Sba"� \�Q\0XV01VY� YVTWV,TWSf�TXZR+]XV,�S[�B+fVTUV,\WSS�/aU�
XV1R\�`�

?TU+R� [\�YVSY"� ,� 90\1Z�QVU+X+US�QSTgY\� R0Z1Sf�€€TV[]\X+Ugi
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,VQ0VT� V� USd]Vh� VX,+XTX,+]]VTXS� [\� SR+S� S�QVTXZQWS"� WVXV0ah�
Z,`[a,\+XT`� TV� TX0+YU+]S+Y� 0+jV0YS0V,\Xg� Q\0XS^"� dXV/a� ,�
eXVh� 0+jV0YS0V,\]]Vh� Q\0XSS� V]� YV1� ,� TVVX,+XTX,SS� T�]V,aY�
QV]SY\]S+Y� USd]Vh�VX,+XTX,+]]VTXS�0+\US[V,\Xg� b+US�S�b+]]Vi
TXS�T,V+h�,+0a�

?� &c��� 1�� `� XVUgWV� ]\dS]\U� VTV[]\,\Xg� eXVX�TUV.]+hlSh�
WVYQU+WT� Q0V/U+Y"� ]+� 0\[V/0\,lSTg� ,� ]Sf�QVU]VTXg^�� CV�,T+K�
X\WS� /aU\� QVWVU+/U+]\� Q0+.]``� ,]ZX0+]]``� /+[[\/VX]VTXg"�WVi
XV0\`� RV�X+f�QV0�QVRR+0.S,\U\Tg�TV[]\]S+Y"�dXV"�QVTXZQ\`"�W\W�
,+USX� Q\0XS`"� `� R+hTX,Z^� ,� €€S]X+0+T\f� 0\/Vd+1V� WU\TT\n"�S�]Si
W\WVh�VX,+XTX,+]]VTXS�[\�,V[YV.]a+� VlS/WS�]+� ]+TZ� QVTWVUgi
WZ� VX,+d\+X� Q+0+R�STXV0S+h� Q\0XS`�� A+Q+0g� eX\�Q\0XS`� ,V[U\1\i
U\� VX,+XTX,+]]VTXg� ]\� @X\US]\"� S� V]� USd]V� /aU� Q0S[,\]�]\�TZR
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STXV0SS��CV�d+Y�.+�,�X\WVY�TUZd\+�RVU.+]�0ZWV,VRTX,V,\XgT`�
`q�p�0\[,+�,V[YV.]V�T\YVYZ�S[/+.\Xg�VX,+XTX,+]]VTXSq

;TV/V� \WXZ\Ug]Vh� TX\U\� RU`� Y+]`� Q0V/U+Y\� USd]Vh� VX,+Xi
TX,+]]VTXS� S[K[\� S[Y+]+]S`� YV+1V� TUZ.+/]V1V� QVUV.+]S`�� @�
VT+]S� &c���1�� `�TX\U�[\,+RZ^kSY�VXR+UVY�1+]+0\Ug]Vh�Q0VWZ0\i
XZ0a"� WZR\� Y+]`� ]\[]\dSUS� W\W�YVUVRV1V�QVR\^k+1V�]\R+.Ra�
WVYYZ]STX\� T� TV,+XTWSY� V/0\[V,\]S+Y�� 9VUSXSd+TWSYS� Q0Vi
b+TT\YS� S�VQ0+R+U+]S+Y�QVUSXSWS�,�V/U\TXS� TZRVQ0VS[,VRTX,\�
YVh�VXR+U�]+�[\]SY\UT`��C\l+h�[\R\d+h� /aU�WV]X0VUg�[\�TV/U^i
R+]S+Y� [\WV]]VTXS�,�V01\]\f�1VTZR\0TX,+]]V1V� ZQ0\,U+]S`��;Ri
]\WV� V01\]a�1VTZR\0TX,+]]V1V�ZQ0\,U+]S`"� ,� T,V^�Vd+0+Rg"�/ai
US� R+hTX,+]]aY� V0ZRS+Y� QVUSXSd+TWSf� 0+Q0+TTSh�� V]S� YV1US�
QVVk0`Xg� SUS�RSTW0SYS]S0V,\Xg� 10\.R\]�,� [\,STSYVTXS�VX�QVi
USXSd+TWSf� Z/+.R+]Sh� QVTU+R]Sf�� ;01\]a� 1VTZR\0TX,+]]V1V�
ZQ0\,U+]S`�WV]jSTWV,a,\US�SYZk+TX,V�S�W,\0XS0a"�,�R+0+,]`f�
Q0V,VRSUS� Q0S]ZRSX+Ug]Z^� WVUU+WXS,S[\bS^� S� X�R�� S� X�Q�� :\i
/VX\`� ]\� eXVY� Zd\TXW+"� `� SY+U�RVTX\XVd]V�QV,VRV,� T+0g+[]V�[\i
RZY\XgT`�V�USd]Vh�VX,+XTX,+]]VTXS�[\�,T+�eXV��90VWZ0\XZ0\�W\W�
b+UV+� /aU\� Vd+]g� ,\.]Vh� d\TXg �̂Y+f\]S[Y\�QVUSXSd+TWV1V�X+0i
0V0\"� X\W� dXV� Q0V/U+Y\� ]\0Zl+]Sh� [\WV]]VTXS"� QVUSXSd+TWSf�
Q0Vb+TTV,� S� W\[]+h� ,� 0+[ZUgX\X+� TZR+/]V1V�Q0VS[,VU\�,� ]\l+Y�

Zd0+.R+]SS�/ZW,\Ug]V�,SX\U\�,�,V[RZf+�
IXV� .+� S[� ]\lSf�VX,+XTX,+]+]�[\�,T+�eXVq� tXVX�,VQ0VT�WVYi

YZ]STXa� Q0VWZ0\XZ0a� QVTU+� V[]\WVYU+]S`� T� f0Zk+,TWVh�W0Si
XSWVh�€€WZUgX\�USd]VTXS�@X\US]\n�V/VhXS�]+�YV1US�� ?�XV�,0+Y`�
1+]+0\Ug]aY� Q0VWZ0V0VY� /aU� ?�� GU+l"� VRS]� S[� V/,S]SX+U+h�
]\�Q0Vb+TT+�:��@U\]TWV1V��oU\,]ah�V/,S]SX+Ug�]\�eXVY�Q0Vb+TT+�
D�� O0,\U+W�/aU�Q0+RT+R\X+U+Y�?+0fV,]V1V�TZR\�� ~\Y+TXSX+U+Y�
1+]+0\Ug]V1V� Q0VWZ0V0\� QV� Z1VUV,]aY� R+U\Y�/aU� t�� x,\f"�V/i
,S]SX+Ug� ]\� Q0Vb+TT+� Q0VXS,� -�� x,+0Y\�� ?� @UV,\WSS� [\Y+i
TXSX+U+Y�1+]+0\Ug]V1V�Q0VWZ0V0\�,�X+�1VRa�/aU� *��o+lV"�V/,Si
]SX+Ug�]\�Q0Vb+TT+�Q0VXS,� o��oZT\W\��?�X\WSf�ZTUV,S`f�V/TZ.R+i
]S+�Q0V/U+Ya�VX,+XTX,+]]VTXS�[\�€€R+jV0Y\bSSn�S�]\0Zl+]S+�[\i
WV]\�V[]\d\UV� ]+� \W\R+YSd+TWS+�R+/\Xa"� \�,aTXZQU+]S+�Q0VXS,�
,aTVWSf� 1VTZR\0TX,+]]af�dS]V,]SWV,� S�]\[]\dS,lSf�Sf�]\�eXS�
Y+TX\�,aTVWVQVTX\,U+]]af�1VTZR\0TX,+]]af�R+`X+U+h�

C\� Q\0XSh]af� TV/0\]S`f�S�,V�,0+Y`� ]+VjSbS\Ug]af�RSTWZTi
TSh�V�USd]Vh�VX,+XTX,+]]VTXS�Q+0+RV�Y]Vh�QVTX+Q+]]V�VXW0a,\i
U\Tg�TX0\l]\`� W\0XS]\�� Y]V1S+� S[� YVSf� WVUU+1� []\US�SUS�fVK
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X`� /a�]\�VT]V,\]SS�S[,+TX]af�SY�R\]]af�YV1US�QV]`Xg"�dXV�V]S�
QVTaU\^X� ,� X^0gYZ� SUS�R\.+� ]\�TY+0Xg�]+,S]V,]af�U^R+h�SUS�
X\WSf"� ,S]\� WVXV0af� ]+� /aU\� RVW\[\]\� S� ,a[a,\U\� TVY]+]S`��
CV� QV[SbS`� YVSf�WVUU+1� /aU\�Q0VTX\�� V]S�]+�dZ,TX,V,\US�T+/`�
VX,+XTX,+]]aYS� [\� eXV�� ;]S� ,+Rg� ,aQVU]`US� RS0+WXS,a"� TQZi
k+]]a+� T,+0fZ"� 0ZWV,VRTX,V,\USTg� QVTX\]V,U+]S`YS� Q\0XSS� S�
ZW\[\]S`YS� Q\0XSh]af� 0ZWV,VRSX+U+h�� A\WSY� V/0\[VY�QVUZd\i
UVTg"�dXV�US/V�[\�,T+�eXV�VX,+d\+X�€€Q\0XS`n"�US/V�]SWXV�r�Q0VTXV�
€€]\0Zl\UT`� [\WV]n"� SY+US� Y+TXV� €€R+jV0Y\bSSn�� CV� ]\� eXVY�
TX0VSUS�T,V^�[\kSXZ�S�QVRTZRSYa+�]\bSTXa�r�V]S�,+Rg�XV.+�,ai
QVU]`US�Q0SW\[a�‚̂ 0+0\�

J� ,TQVYS]\^�0\[1V,V0�T�?��GU+l+Y�QVTU+�XV1V"�W\W�`�Z[]\U"�
dXV� ]\� Q0Vb+TT+� :�� @U\]TWV1V� V/,S]SX+US� S� QVRTZRSYa+� ZdSUS�
T,VS� 0VUS� ]\S[ZTXg"� \� QVXVY�]\�TZR+�R+WU\YS0V,\US�Sf"�W\W�]\�
Tb+]+ƒ� GU+l�eXV1V�]+�VX0Sb\U"� ]\V/V0VX"�V]�eXSY�VQ0\,Ra,\UT`��
VX,+XTX,+]]VTXg�U+.SX� ]\�XVY"� WXV�QST\U�Tb+]\0Sh�S� /aU�0+.STi
T+0VY� eXV1V� j\0T\�� J� TV1U\TSUT`"�dXV�V]� ]+�YV1�,VTQ0+Q`XTX,Vi
,\Xg�Q0Vb+TTZ"�]V�TQ0VTSU"�QVd+YZ�.+�V]�TV1U\TSUT`�Q0S]`Xg�\Wi
XS,]V+�Zd\TXS+�,�eXVh�X0\1SWVY+RSS"� []\`"�dXV�,T+�eXV� j\0T"�dXV�
]+,V[YV.]V� Q0V,+0SXg� Q0\,RS,VTXg� QVW\[\]Sh� V/,S]`+Yaf� S�
,a`T]SXg"� ,S]V,\Xa� US� V]S� ]\� T\YVY� R+U+�� CV� ]\S,aTlSh"� QV�
d+fVTUV,\bWVh� WV]TXSXZbSS"� /U^TXSX+Ug� [\WV]\� ZX,+0.R\U"�dXV�
eXV�/aUV�,V[YV.]V�USlg�X+V0+XSd+TWS"�QVTWVUgWZ�Q0\WXSd+TWS�
eXV� V[]\d\UV� /a� T+TXg� ]\� TW\Yg^� QVRTZRSYaf� 0`RVY� T� ]SYS��
@X0\f� [\�T,V^�lWZ0Z�r�XV.+� \01ZY+]X"�fVXg�S�]+�T�XVdWS�[0+]S`�
]0\,TX,+]]VTXS�� J�T]V,\�TV1U\TSUT`�T�]SY�S�TQ0VTSU"�QVd+YZ�.+�
V]"�QV]SY\`�,T+�eXV"� ]+�QVQaX\UT`�VTX\XgT`� ,�TXV0V]+"� ]+� ]\,U+i
W\`� ]\�T+/`�VQ\T]VTXS��TW\.+Y"� ]\]+TXS�T+/+�U+1WV+�0\]+]S+"�WVi
XV0V+� VT,V/VRSUV� /a� +1V� VX� Zd\TXS`� ,� Q0Vb+TT+�� ;]�Q0S[]\UT`"�
dXV�+YZ�eXV� ,�1VUV,Z�]+�Q0SlUV�� ~\�]+TWVUgWV�Y+T`b+,�YV+h�0\i
/VXa� ,� Q0VWZ0\XZ0+�`� ,SR+U�GU+l\� ,� T\Yaf�0\[]af�TSXZ\bS`f��
;]� ]+� /aU� /+Tf\0\WX+0]aY�d+UV,+WVY"� W\W�O0,\U+W� r�QVUSb+hi
TWSh� RV]VTdSW� S[� V01\]V,� ^TXSbSS� „.]Vh� B+fSS"� QV[.+� Q+0+i
,+R+]]ah� ]\� ,aTVWSh� QVTX� ,� QVUSXSd+TWVh� QVUSbSS�� GU+l� ]+�
/aU� [UaY� d+UV,+WVY"�d+Y�VXUSd\UT`�VX�x,\f\� r� /+TQ0S]bSQ]Vi
1V"�VTU+QU+]]V1V� ,U\TXg^�W\0g+0STX\� P,�Q0VlUVY�0\/Vd+1V�[\,Vi
RV,� <\XS"�QVTU\]]V1V�,� V01\]a�^TXSbSS"�dXV/a�[\QVU]SXg�W,VXZ�
€€0\/VdSf� W\R0V,n_ ��GU+l�]+� /aU�S�Q0SYSXS,]aY�d+UV,+WVY"� ,�
VXUSdS+� VX� o+lV� r� d+UV,+W\� /+[� WV]XZ0V,"� /+Tf0+/+X]V1V"� 1VK
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XV,01V� TUZ.SXg� WVYZ� Z1VR]V�� GU+l� /aU� RV� ,Vh]a� 0\hV]]aY�
TZRg+h� T� QTSfVUV1S+h� Y+UWV1V� dS]V,]SW\"� QVKT,V+YZ� ,+0`k+1V�
,� SR+\Ua� WVYYZ]S[Y\"� X\W� W\W� eX\� TSTX+Y\� R+hTX,SX+Ug]V� VXi
W0a,\U\�0\/VdSY�S�Y+UWSY�dS]V,]SW\Y� QZXg� W�†,aTVWVYZ�QVi
UV.+]S^†�� ?�USd]Vh�.S[]S�V]�/aU�\TW+XVY"�]+�STW\U�USd]Vh�,ai
1VRa"� \� USlg� ,V[YV.]VTXS� ,a0,\XgT`� S[� RZl]Vh� \XYVTj+0a�
0\hV]]V1V� TZR\�S�S10\Xg�0VUg� VR]V1V�S[�X,V0bV,� STXV0SS��J� ]+�
TVY]+,\^Tg"�dXV"�0\/VX\`� ,� 0\hV]]VY�TZR+"� V]�,a]VTSU�Q0S1V,Vi
0a� ,�TVVX,+XTX,SS�T� /ZW,Vh�[\WV]\�� =TUS� /a� +YZ�TW\[\US�XV1R\"�
dXV� TZRg`� SUS� Q0VWZ0V0� RVU.]a� ,aZdSXg�T,VS�0VUS�QV�[\0\]++�
]\QST\]]VYZ� Tb+]\0S^"� V]� Td+U� /a� X\WV+� Q0+RUV.+]S+� \/TZ0Ri
]aY�

CV� WV1R\� V]� VW\[\UT`� ,�X\WVY� QVUV.+]SS"�+YZ�R+hTX,SX+Ugi
]V� ]+� Q0SlUV� ,� 1VUV,Z"� W\W� S[� ]+1V� ,aW0ZXSXgT`�� ;R]\WV� ]+�
Q0SlUV� +YZ� eXV� ,� 1VUV,Z� QVXVYZ"�dXV�V]�R\.+� ]+� [\RZYa,\UT`�
V/� eXVY�� ;]� ]\,+0]`W\� /V`UT`�� CV� /V`UT`� ,]+l]Sf� V/TXV`i
X+UgTX,"� \� ]+�T,V+h�TV,+TXS"�WVXV0\`�WV1R\KXV"�YV.+X�/aXg"�S�/ai
U\� Z� ]+1V� W\W� ^0STX\� dSTXVh� S� WVXV0Z^� QV[.+"� Q0+,0\X`Tg� S[�
0\hV]]V1V� TZRgS� ,� †X,V0b\� STXV0SS†"� V]�QVX+0`U�� ?�Q0VlUVY"�
,a]VT`� Q0S1V,V0� d+UV,+WZ"� ZW0\,l+YZ� WZ0SbZ"� V]� dZ,TX,V,\U�
USd]Z^�VX,+XTX,+]]VTXg"�\�VX,+XTX,+]]VTXg�[\�VRS]]\Rb\Xg�TY+0Xi
]af�Q0S1V,V0V,� †,0\1\Y�]\0VR\"�\1+]X\Y�SYQ+0S\US[Y\�S�,0+RSi
X+U`Y†�V]�T�U+1WVTXg^�TX0`f]ZU�T�T+/`� ]\�†Q\0XS^†�� p�dZ,TX,Vi
,\U�T+/`� ,� /+[VQ\T]VTXS"� ]+�STQaXa,\U�TX0\f\"�X\W�W\W�+YZ�,�1Vi
UV,Z� ]+� Q0SfVRSUV"� dXV� WV1R\K]S/ZRg� +1V� YV1ZX� Q0S[,\Xg�W� VXi
,+XTX,+]]VTXS"� W,\USjSbS0Z`� eXVX�Q0S1V,V0�W\W�+1V�USd]V+�0+i
l+]S+�r� ,+Rg�QVTXZQSU�V]�X\W�,V�SY`�†,aTVWVh�b+US†�

B+Y� .+� V]� XV1R\� VXUSd\UT`� VX� ]\bSTXV,� K � Q0VWZ0V0V,�S�TZi
R+h"� ,a]VTS,lSf�Q0S1V,V0a�,V�SY`�†,aTVWSf�b+U+h†�T,V+h�SR+i
VUV1SS"�,� WVXV0Z^�V]S�X\W�.+�STW0+]]+� ,+0SUSq�A+Y"�dXV�V]�,+i
0SU� ]+� ,� Q0+,VTfVRTX,V�1+0Y\]TWVh�0\Ta"� \� ,� †S]X+0+Ta�0\/Vd+i
1V� WU\TT\nq� tX\� \]\UV1S`�QVTXV`]]V� Q0+TU+RV,\U\�Y+]`"�WV1R\�
,� &c��� 1VRZ� ,� 1+]+0\Ug]Vh� Q0VWZ0\XZ0+�V/TZ.R\USTg� ,VQ0VTa�
USd]Vh� ,S]a�S�VX,+XTX,+]]VTXS�� C+TYVX0`� ]\� ,T+�YVS�TX\0\]S`"�
`� ]+� YV1� QVU]VTXg^� VX� eXVh� YaTUS� S[/\,SXgT`�� tXV� /aU�TV,+0i
l+]]V� ]V,ah�eX\Q�YV+1V�YalU+]S`�� ?+Rg�+k+� Y+T`b�]\[\R�`�XVi
.+� []\U�V�QVUSXSd+TWSf�Q0Vb+TT\f�S�T\Y�0\TTY\X0S,\U� Sf�T�XVdi
WS� [0+]S`� †,aTVWSf� S]X+0+TV,†� WU\TTV,Vh� /V0g/a"� /V0`Tg� T�
TVY]+]S`YS� T� QVYVkg^� X\WSf� .+� \01ZY+]XV,�� 90\,R\"� T+hd\T
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`�UZdl+� []\U�[\WZUST]Z^�TXV0V]Z�Q0Vb+TTV,�S�QV]`U"�dXV�eXV�]+�
/aUS�V/ad]a+�TZRa��CV�,+Rg�X0S�1VR\�]\[\R"�,�-VTW,+"�`�S�ZX,+0i
.R\U� ]\�T+YS]\0+"�dXV�eXV�n]+�V/ad]a+�TZRan"�dXV�]\�X\WSf�Q0Vi
b+TT\f� Q0S]bSQ� Q0+[ZYQbSS� ]+,S]V,]VTXS� ]+�R+hTX,Z+X"�dXV� ,Vi
Q0VT�,S]a�T�QVU]Vh�VX,+XTX,+]]VTXg^�0+l\+X�Q\0XS`��p[Y+]+]S`�
,� YV+Y� YalU+]SS� ,a[,\U\� f0Zk+,TW\`� W0SXSW\� @X\US]\�� tXS�
Q0SYSXS,]a+"� ]Sd+1V�V/k+1V�T�€€W0SXSWVh�TSTX+Yan�]+�SY+^kS+�
0\[V/U\d+]S`"� WVXV0a+� d+0+[� [\R]^^�W\USXWZ�,QZTXSUS�,�QVUSi
XSWZ� ]0\,TX,+]]VTXg"� Q0VS[,+US�]\�Y+]`� V10VY]V+�,Q+d\XU+]S+��
9VXVYZ�dXV�S[� f0Zk+,TWVh�QV[SbSS�,aX+W\U\�Q0VTX\`�WV]TX\X\i
bS`��R\.+� [\�@X\US]\�Q\0XS`�VX,+XTX,+]]VTXg�]\�T+/`� ]+� /+0+X�r�
VX,+d\Xg� /ZR+X�V]�T\Y�� IXV�.+�XV1R\�,V[gY+X�++�[\�YVS�R+hTX,S`q

;TX\,\UVTg� VR]V� r� ,+TXS� T+/`� X\W"� dXV/a� /aXg� 1VXV,aY� ]+i
TXS� VX,+XTX,+]]VTXg� [\� T,VS� QVTXZQWS�� ?�1+]+0\Ug]Vh�Q0VWZ0\i
XZ0+"�R\�S�QV[.+� ]\�R0Z1Sf�RVU.]VTX`f"�eXV� /aUV�TV,T+Y�]+�U+1i
WSY�R+UVY��C\0`RZ�T�VjSbS\Ug]aY�[\WV]VR\X+UgTX,VY"�VQZ/USi
WV,\]]VY�,� T,VR+�[\WV]V,"� ,� Q0VWZ0\XZ0+�S�,� TZR+�R+hTX,V,\UV�
€€0VX\Q0S]X]V+� [\WV]VR\X+UgTX,Vn� r� T+W0+X]a+� RS0+WXS,a� QV�
VXR+Ug]aY� TUZd\`Y�� tXS� RS0+WXS,a� 0\/VX]SWS� Q0VWZ0\XZ0a�
QVUZd\US�VX�1+]+0\Ug]V1V�Q0VWZ0V0\"�\�0\/VX]SWS�TZR\�r� VX�YSi
]STX0\�^TXSbSS�SUS�Q0+RT+R\X+U`�?+0fV,]V1V�TZR\��?�S]TX0ZWbSi
`f� /+[�V/S]`WV,�1V,V0SUVTg"�dXV�S� W\W�R+U\Xg�� A\W"�]\Q0SY+0"�
RU`�YV+1V�VXR+U\�/aU\�V/`[\X+Ug]\�RS0+WXS,\"�dXV�.\UV/a�10\.i
R\]� QV� QV,VRZ� ]+WVXV0af� 0+l+]Sh� P,aT+U+]S+� S[� W,\0XS0a"�
WV]jSTW\bS`� SYZk+TX,\"�Y+0a�Q0VXS,� €€WZU\WV,n�Q0S�]\bSV]\i
US[\bSS� Sf� [+Y+Ug]af� Zd\TXWV,�S�X�R�_� ,VV/k+�]+�0\TTY\X0S,\i
^XT`"� \� Q0VTXV� VX,+01\^XT`� Q0VWZ0\XZ0Vh� W\W� /+[VT]V,\X+Ugi
]a+�� A+Y� T\YaY� TVX]S� R+U� 0+l\USTg� VRS]\WV,Vh� VXQSTWVh��
Q0VWZ0\XZ0\� TVV/k\U\� 10\.R\]S]Z"� dXV� ]+� V/]\0Z.SU\� €€]SW\i
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,+]1+0TWSf�TV/aXSh�YV/SUS[V,\US�T,VS�TSUa�S�]\d\US�WV]X0\X\i
WZ�X+"�WXV� /V`UT`�Y\U+hl+h�W0SXSWS�TX\US]S[Y\"�QVTWVUgWZ�T\i
YS�V]S�Q0V,VRSUS�X\WZ^�.+�QVUSXSWZ��C\d\USTg�Q\0XSh]a+�Q0Vi
0\/VXWS�X+f�WVYYZ]STXV,"�WVXV0a+� ]+R\,]V� \WXS,]V�,aTXZQ\US�
T� W0SXSWVh� S� X0+/V,\US� Q+0+Y+]�� ?� 1+]+0\Ug]Vh� Q0VWZ0\XZ0+
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/aU\�USW,SRS0V,\]\�VQQV[SbS`"�TjV0YS0V,\,l\`T`�/aUV�,�Q\0i
XSh]Vh� V01\]S[\bSS�� ;R]V1V� Q0VWZ0V0\� ]\W\[\US� [\� ,aTXZQU+i
]S+� ]\�Q\0XSh]VY�TV/0\]SS"�€€QV0Vd\k++�R0Z.+TX,+]]V+�1VTZR\0i
TX,Vn"�XV�+TXg�@V,+XTWSh�@V^[��C+WVXV0a+�TVX0ZR]SWS�Q0VWZ0\i
XZ0a� S� Q\0XSh]V1V� \QQ\0\X\� ,TQVY]SUS� S� V/V� Y]+�S�X0+/V,\US�
Z,VUSXg� Y+]`� S[� GW\R+YSS� ]\ZW�� CV� ]\�0ZW\f�Z�Y+]`� /aU\� f\i
0\WX+0STXSW\� X+f� .+�Q\0XSh]af�V01\]V,"� ,aR\]]\`� ,T+1V�Y+T`b�
]\[\R�� I0VY+�XV1V"�,�GW\R+YSS�]\ZW�0\/VX\UV�]+TWVUgWV�TVX0ZRi
]SWV,"� S[,+TX]af� +k+� /VU++� +0+XSd+TWSYS� ,aTW\[a,\]S`YS"� W�
XVYZ� .+� QZ/USd]aYS"� ,� Q+d\XS�� A\W� dXV"� ,� WV]b+�WV]bV,"�Y]+�
ZR\UVTg�Q0VQUaXg� Y+.RZ� @bSUUVh�S�•\0S/RVh"�S�`�Q0V0\/VX\U�,�
GW\R+YSS�R,+]\Rb\Xg�U+X�r�RV�90\.TWVh�,+T]a�&c�)�1�

� � � � �

9+0+TX0+UW\� ]\� ZUSb\f� <ZR\Q+lX\� S� TV,+XTW\`� S]X+0,+]bS`�
/aUS� ]\� 0ZWZ� X+Y� QVUSXSd+TWSY�TSU\Y�B+fVTUV,\WSS"�WVXV0a+�
fVX+US� ,VTQ0+Q`XTX,V,\Xg� W0SXSW+"�TVf0\]SXg�TX\XZT�W,V"� \�X+Y�
T\YaY� S� T,V+� QVUV.+]S+�� CV� W0SXSd+TWS+�1VUVT\� ,]ZX0S�I9B�
ZYVUWUS�]+�XVUgWV�QVR�,US`]S+Y�0+Q0+TTSh��?�,VTQVYS]\]S`f�S�
eTT+� /a,lSf� WVYYZ]STXV,� QVdXS� ]+�ZW\[a,\+XT`� ]\�TZk+TX,+]i
]V+�V/TXV`X+UgTX,V"� WVXV0V+�W�WV]bZ� &c���1��Q0S1UZlSUV�W0SXSi
d+TWZ^�X+]R+]bS^��Ya"�WVYYZ]STXa"�XV1R\�Q0VTXV�STQZ1\USTg�

:\[ZY++XT`"� `� ]+� YV1Z� T� XVd]VTXg^� ZX,+0.R\Xg"� dXV� ,T+"� WXV�
QV[.+� ,USUT`� ,� X+d+]S+� WVYYZ]STXV,K0+jV0YSTXV,"� /V`USTg�,�
VRS]\WV,Vh�TX+Q+]S"� ]V"�T�YV+h�TXV0V]a"� /aUV� /a�UV.g^�ZX,+0i
.R\Xg"� dXV� ,� XV� ,0+Y`� Y+]`� ,VU]V,\US� USlg� V/kS+� QVUSXSd+i
TWS+� S� SR+VUV1Sd+TWS+� Q0V/U+Ya� X\W� ]\[a,\+Yaf� ,+]1+0TWSf�
TV/aXSh��C\0`RZ�T� eXSYS�V/kSYS�Q0V/U+Y\YS�Q+0+RV�Y]Vh� ,ai
TXZQ\U\� TV,+0l+]]V� WV]W0+X]\`� W\0XS]\�� XVUQ\"� US]dZ^k\`�S�
,+l\^k\`�WVYYZ]STXV,�]\�jV]\0]af�TXVU/\f�

J�1V,V0SU�XV1R\�V/�eXVY�T�WVYYZ]STX\YS�0\[]af�QVWVU+]Sh�
S�QVY]^�Sf�Q0S[]\]S`"�dXV�S�Q+0+R�Sf�1U\[\YS�TXV`U\�X\�.+�W\0i
XS]\�� tXV� /aUV� T+0g+[]aY� j\WXV0VY"� S� V]� QVYV1� CV,VX]VYZ�
ZYS0VX,V0SXg�W0SXSWV,"�,RVf]V,U+]]af�RVWU\RVY�•0Zk+,\�

p[� ,T+f� Vb+]VW� ,+]1+0TWSf� TV/aXSh� XV1V� ,0+Y+]S� ]\S/VU++�
QV,US`US� ]\� Y+]`� TUV,\� I\0R+U`"� WVXV0a+� ,� 90\1+�Q+0+R\,\US�
S[� ZTX� ,� ZTX\�� J� R\.+� ]\d\U� S[Zd\Xg�T+0/VfV0,\XTWSh�`[aW"� ]\i
TXVUgWV� /aU�,Q+d\XU+]�X+Y"�dXV�WXVKXV�jV0YZUS0Z+X�SR+S"�/US[K
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WS+� Y]+"� ]V� WVXV0a+� `� ]+� ZY+^"� SUS"� ,+0]++"� ]+� VTY+US,\^Tg�
V/RZY\Xg� RV� WV]b\� S�TjV0YZUS0V,\Xg��?� \]\US[+�I\0R+U`"� W0Vi
Y+� f0Zk+,TWVh� W0SXSWS� €€WZUgX\� USd]VTXSn"� SY+USTg� TZk+TXi
,+]]a+�eU+Y+]Xa� W0SXSWS�TSTX+Ya"� Q0Sd+Y�W0SXSW\�eX\�VQS0\i
U\Tg� ]\� WVYYZ]STXSd+TWZ^�SR+VUV1S^�� CV"�0\[R+U``�SR+S�I\0i
R+U`"� `� ,T+�.+�]+� ,+0SU"�dXV"�+TUS�/a�]\�ZUSba�90\1S�,alUS�,Vi
V0Z.+]]a+� XVUQa"� XV� Sf� UV[Z]1VY� /aUV� /a�� €€?T`�,U\TXg�0\/Vi
d+YZ� T\YVZQ0\,U+]S^ƒn�� <VU++� ,+0V`X]aY� Y]+� W\[\UT`� XV1R\�
R0Z1Vh� ,\0S\]X�� +TUS� /a� TV/0\USTg� ,Y+TX+� S� V/[\,+USTg� V0Zi
.S+Y�,T+�STXba"�WVXV0a+�]\�Q0VX`.+]SS�Y]V1Sf�U+X�QVUZd\US�VX�
Q0VWZ0\XZ0a"� TZR\� S� Q\0XSh]af� V01\]V,� /ZY\.WS� TV�TUV,\YS��
€€LU`� Q+0+TYVX0\� 0+l+]S`� ]+X� ]SW\WSf� VT]V,\]Shn"� XV� V]S� [\i
]`US�/a� [R\]S`�eXSf� Zd0+.R+]Sh"�S�S[�VWV]�QVU+X+US�/a�]+�Q\Qi
WS�T�R+U\YS�

90V/U+Y\� USd]Vh� VX,+XTX,+]]VTXS� X0\]TjV0YS0V,\U\Tg� ,�
VkZk+]S+� WVUU+WXS,]Vh� VX,+XTX,+]]VTXS� SUS� USd]Vh�Q0Sd\TXi
]VTXS� W� V/k+h� ,S]+� [\� Q0VlUV+"� /+[� Xk\X+Ug]V1V� VQ0+R+U+]S`�
TX+Q+]S� ,S]a� S]RS,SRZZY\� r� eXSY�XVUQ\�]SWV1R\�]+� [\]SY\+Xi
T`"� ]+� fVd+X� [\]SY\XgT`"� S� ]+� YV.+X"� R\.+� +TUS� /a� S� fVX+U\��
p�eXV�VkZk+]S+�TVZd\TXS`"� \"�TU+RV,\X+Ug]V"�S�TX0\f�/aUS�,�]\T"�
WVYYZ]STX\f"�Vd+]g�TSUg]a"�R+hTX,V,\US�W\W�U+R`]Vh�RZl�QVTU+�
ehjV0SS"� Q0VRVU.\,l+hT`� ]+TWVUgWV� Y+T`b+,"� S� `� ,a]Z.R+]�
Q0S[]\Xg"�dXV�TX0\f�eXVX�T]V,\�T/US.\U� Y+]`�T�X+YS"�WV1V�`�Q0+i
[S0\U�� CV�VX�Q0\,Ra�]+�ZhXS�� ;RS]�S[�R0Z[+h�YV+h�WVYTVYVUgi
TWVh� YVUVRVTXS� I\0+U� IZ]U"� WVXV0V1V� ,� &c���1��STWU^dSUS�S[�
Q\0XSS�[\�W0SXSWZ�TX\US]kS]a"�1V,V0SU�Y]+�XV1R\�

K � G� dXV� `� TYV1Z� TW\[\Xg"� +TUS� /ZRZX� ,+l\Xg� WVYYZ]STXV,q�
BXV�`�Z.+�]+�,�Q\0XSSq�L\�SY�]\QU+,\Xg�K � ,+Rg�`�/aU�Q\0XSh]aY�
+k+� Y+T`b� ]\[\R�� G�YVh�TVT+R�QV�RVYZ�r� /+TTXa.Sh�TX\US]STX"�
S�`� ]+�fVdZ�,ST+Xg�T� ]SY�]\�VR]VY�R+0+,+��=TUS� /ZRZX�,+l\Xg"�`�
TW\.Z�� fV0VlV"� 1VTQVR\"� ]V� XVUgWV�QV,+TgX+�Y+]`�QVR\Ugl+�VX�
eXV1Vƒ

p� T+hd\T"�Y]V1V�U+X�TQZTX`"� `�QV]SY\^"� ]\TWVUgWV�XVd]V�VXi
0\.\US�+1V�TUV,\�[]\d+]S+� Q0VSTl+Rl+h�,� &c���1��,]ZX0SQ\0XShi
]Vh� RSjj+0+]bS\bSS� Q0+.R+� +RS]af� WVYYZ]STXV,� RU`� U^R+h"�
WVXV0a+� ]SWV1R\�TX\US]STX\YS� ]+� /aUS�� XV"�dXV�RU`� ]\T� /aUV�
VXW0V,+]S+Y"�RU`�]Sf�VW\[\UVTg�X0\1+RS+h�

CV� ]\� ZUSb\f� 90\1S� S� R0Z1Sf� 1V0VRV,� B+fVTUV,\WSS� /aUV�
XSfV"� Q\0XSh]V+�0ZWV,VRTX,V�T]V,\�V/0+UV�Z,+0+]]VTXg�,� T,V+h
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YVkS� S� ZTQVWVSUVTg�� C\d\UVTg� T0\,]SX+Ug]V� /U\1VQVUZd]V+"�
,]+l]+� TQVWVh]V+� R+T`XSU+XS+"� ]V�SY+]]V�eXV�,]+l]++�TQVWVhi
TX,S+� TQVTV/TX,V,\UV� XVYZ"� dXV� WVYYZ]STXaK0+jV0YSTXa� ,�
Q+0SVR� 90\.TWVh� ,+T]a� ,aTXZQSUS�W\W�[]\dSX+Ug]\`�V01\]S[Vi
,\]]\`� TSU\� T� RV,VUg]V� T+0g+[]V� Q0VRZY\]]Vh� WV]b+QbS+h� ]+i
V/fVRSYaf� Q+0+Y+]�� ?� &c�)� 1�� eXS� U^RS� Z.+� ]+� RVU.]a� /aUS�
/V`XgT`�S�]+�/V`USTg�0\[s`0+]]Vh�XVUQa"�Z10V.\^k+h�WVYYZ]Si
TX\Y� TZRVY� *S]d\�� @U+RZ+X"� VR]\WV"� VXY+XSXg"� dXV� Q0VXS,]SWS�
R+YVW0\XSd+TWVh� 0+jV0Ya� 90\.TWVh� ,+T]a� QVTXV`]]V� QaX\i
USTg� ,V[0VRSXg�STQaX\]]ah� ]\YS� ,� &c���1�� TX0\f�0\RS�T,VSf�b+i
U+h�� ;T+]g �̂ &c�)� 1�� eXVX�TX0\f�QaX\USTg� ,V[0VRSXg�S�TV,+XTWS+�
VWWZQ\]Xa�S�Sf�d+fVTUV,\bWS+�U\W+S�;]S�,+USWVU+Q]V�QV]SY\i
US"� W\WZ^� 0VUg� Ta10\U�eXVX�TX0\f�Q0S�QVR\,U+]SS�W0SXSd+TWSf�
X+]R+]bSh�,]ZX0S�I9B�,� &c���1�

9VTU+�,T+1V�Q+0+.SXV1V�,� QVTU+R]S+�Y+T`ba� &c���1��`�QV]`U"�
dXV� /VUgl+� ]+�TQVTV/+]� \WXS,]V�Zd\TX,V,\Xg� ,� Q\0XSh]Vh�S�QVi
USXSd+TWVh� 0\/VX+�� IVTX`W� YV+h� ,+0a� QVX0+TW\UT`� ,V�Y]V1Sf�
Y+TX\f"�S� `�T\Y� ]+� []\U"�W\WS+�S[�+1V�eU+Y+]XV,�,aR+0.\X�STQai
X\]S+� ]\� Q0Vd]VTXg�� ?� Q0VlUVY� YV`� QVUSXSd+TW\`� \WXS,]VTXg�
/aU\� ,a0\.+]S+Y� SR+h]Vh� Z/+.R+]]VTXS"� S� /aUV� TV,+0l+]]V�
[\WV]VY+0]aY"� dXV"� ZX0\XS,� Z/+.R+]]VTXg"� `� QVX+0`U� TQVTV/i
]VTXg� W� \WXS,]VTXS�� I0VY+� XV1V"�`� /aU�,� QVUV.+]SS�dU+]\�Q\0i
XSS"�WVXV0ah� +R,\�S[/+.\U�Q\0XSh]V1V� ]\W\[\]S`"� X\W�dXV�+RS]i
TX,+]]aY� ,afVRVY� /aUV�TX\Xg� ]+[\Y+X]aY�� ?�GW\R+YSS� ]\ZW�`�
VW\[\UT`� ,� TV,+0l+]]V� ]V,Vh"� ]+Q0S,ad]Vh� RU`� Y+]`�T0+R+�� J�
/aU� ]\�T\YVh� ]S[WVh�TXZQ+]S�TUZ.+/]Vh�U+TX]Sbar�QVTXZQSU�,�
\TQS0\]XZ0Z�S� ]\d\U� [\]SY\XgT`�]\Zd]Vh�0\/VXVh"�X�+��TV,+0l+]i
]V�]V,aY�RU`�Y+]`�R+UVY�

tXS�]\�Q+0,ah� ,[1U`R�]+/U\1VQ0S`X]a+� V/TXV`X+UgTX,\� ]\�R+i
U+� VW\[\USTg� ]\SUZdlSY�,afVRVY�S[�QVUV.+]S`�� `�Q0VRVU.SU�
Zd+/Z�� ?+0]++"�`� ,Q+0,a+� ,� .S[]S�Q0STXZQSU� W�TSTX+Y\XSd+TWVi
YZ� S[Zd+]S^� USX+0\XZ0a� QV� TV/TX,+]]VYZ� ,a/V0Z"� WVXV0\`"� W�
XVYZ� .+"�TVVX,+XTX,V,\U\�YV+YZ�Q0S[,\]S^� r�QVUSXSW+�S�SR+Vi
UV1SS�� ?�YV+Y�0\TQV0`.+]SS� /aUV�X0S�1VR\"� ,�X+d+]S+� WVXV0af�
Q0+RTXV`UV�TR\Xg�]+TWVUgWV�eW[\Y+]V,�S�]\QST\Xg�W\]RSR\XTWZ^�
RSTT+0X\bS^�QV�V/k+h�X+V0SS�1VTZR\0TX,\�S�Q0\,\�

J� Vd+]g� /aTX0V� V/]\0Z.SU"� ]\TWVUgWV� ]+RVTX\XVd]a� /aUS�
YVS� []\]S`"� Q0SV/0+X+]]a+� ,� -VTWV,TWVY� Z]S,+0TSX+X+��AVUgi
WV� T+hd\T"� ,� ,V[0\TX+� y�� U+X"� `� ,Q+0,a+� Q0VdSX\U�0\/VXa� Q0+RK
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