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9!"

.X&'&+-G&8,#,##&'Y-"2&7&'-7&,%-D&4+1&-D&@+3-
30)@+'&AH.- E0#+&,- %04@&D&36- .N0)07&- D&@+3-
30)@+'&A6-4&%,4-1&42&-2020)&45&46-9&+1,S-+3&A&'-
'&@+- A&4- ,%)&'<.!&& @A=& 3*2"5& 5"1& U<1.& R"/"*&
5(1+"1&6"1"5&$"1+&6"*0*=!

U<"5"*&*"/0& 5"1&.2#"*&*.).21$"&8"/0<& 6"9.&
)",0& 6(.2.#& *05.-=& @",& 010& <(#5"6"#)"1& 6"<5"&
;"<0&"&50&5","2&*"506&6"*0*%--

» !v
8-s� S-F(f2/ “-7-%8 ”-!e- “-O&;- w-•-;�–’ « 

.>3&A&'- '&@+- D&@+3- 8&1,- 7&#+<- E&5+- 9&45- +45+4-
#03+'6-%&7&-+1,-8,4&'<.!'!

Q0"1/.#)"1& 2(2-(#<"1$")& 0<"5"*& *"/0& 6(#9"&
.2#"*& 6(<"+"0& 9"2<"*"1& "2","1& 6.1"*G& *",& 010&
6(<"+"02"1"& 9(#9(#"& 50& 5","2& &O(P&*Q*&+4& 5"#0&
3<.& @.#"0#"*& ()&R+9&##$',- !&4',(4& 0"&
2(#08"$"9)"1%&A"6.,.,,"*&"&<(#6"<5"4--

» !A
8&̂78F-f& j*y

-
 !A
8&̂78F-f* —

-
z(39-f’ 6*7-3 D-U8W-O&7-3/ @-!v

8-s� !6
8
7-8̃&@9& A

-
U8V- G

-& ‘-o-!n’ j*i
(

 !ç
8-W(.& « 
.I%)&'- 70- ,%)&'- 30)+7,149&- &A&#&'-

2045'&2,8- A;8&- A+- &41&)&- 70A,&49&6- A&4- '&@+-
%&3),)- 1+A&7- %0%+#+7+- 3&#&8&4- #&+4- 70K,&#+-
8,)5&<.!(!

!
!&!KL>"50&,'(3"74Q>"9%![=>!
!'!KL>"\'M'E3"74Q>"!:![=>!
!(!KL>"50&,'(3"74Q>"9<<#="/'4"D0M13I"74Q>"9#$T=>!
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9#"

*$.$-!
1+2$3&4$,);+78<4$8)%$7&)!$#.&$8)

%$,)!+,:"=&#$,)/&7&)%$7&)
1+>$-&'$,!

3-"<0,"&6(7#"1+&2.6,02&<(#9()"5&6"H"#&.19.)&
<(#0<"5"*& *"/0& "9".& .2#"*4& 0"& 50"1/.#)"1&
2(2<(#0& 8"60"9& )(-"5"& )(,."#+"& 5"1& -"#"&
6"*"<"91$"& "+"#& <(#9")8"& )(-"5"& 3,,"*&#& "+"#&
2(#()"&2(1+(#/")"1&-(#019"*B-(#019"*B;$"&5"1&
2(1/".*0&,"#"1+"1B,"#"1+"1B;$"=!

'(<"0)1$"& 0"& 2(1.,06)"1& *")& 6(#9"&
)(8"/0<"11$"&9(#)"09&.9"1+&5"1&2(1+"2<0,&6")60&
.19.)&09.4&6(#9"&6(+(#"&<(#97<"9&6(:"#"&9.,.6&5"#0&
6(+","& /(106& 576"=& @",& 010& <(#5"6"#)"1& H0#2"1&
3,,"*&J"W","4!

"!"E4Fj4F- a&k
" ->,& l"&?TdA ;

"
m[N" -5(647(8&14F+" G"T"O,R4n( 042(O&o4F+"#!

-.E0)1;3&1#&'-7&%,-80%,&-702&A&-"##&'6-D&'&+-
;)&45(;)&45- 9&45- 30)+%&46- &5&)- 7&%,-
30),41,45<.!)!

@")0)"9&97<"9&"5","*&2(,(-"6)"1&6(2."&576"&
6(#9"& 2(101++",)"11$"& 6(:"#"& 979",4& 2(1$(6",0&
"-"&$"1+&9(,"*&50-(#<."91$"4&5"1&<(#9()"5&.19.)&
905")& 2(1+.,"1+01$"& ,"+0=& X0)"& "5"& )(?",02"1&
$"1+&50,").)"1&9(#*"5"-&6(6"2"&2"1.60"&9(#)"09&

!
!)!?*>"-4;\X(C"#9>!
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9$"

1$"8"4& *"#9"4& "9".& )(*7#2"9"14& 0"& *"#.6&
2(1+(2<",0)"11$"& )(-"5"& -(20,0)1$"4& "9".&
2(2019"&2""H&)(-"5"1$"&6(<(,.2&6"H"#=&@",& 010&
6(<"+"02"1"& $"1+& 9(#:"19.2& 6(:"#"& 6"*0*& 5"#0&
;"<0&"4&<(,0".&<(#6"<5"4--

» N-%8 p-[-u8 Å*W8l-™& N-š
8K
-
7-.’ H*

-
›*+E* N*%8 N-3<c g

-
@8 Å*F8~c T

-
K
8
+-C-,-K

(
58 !œ
8-;8-̀ 4

-
X85- g

-
h8 

i
-

 $-‚&;h- e*$W-39’ @-i
-

 e*98è-P’/ j*h
8 p-h- G

-& ù-7-5’ \-3A*Y’ g
&
›*ž- N*W8E& D*†

-l89* N
-š8K

-
7-C*E*/ 

@-m*h
8 6
-
P8 …-‚&%8 G

-& r-J-W-3Ÿ’ g
&
›*ž- N*%8 :-U# -3Ÿ* \-3r*X*E* T

-
,&7*5

- Å-K
-
+8E* « 

.L+&2&- 9&45- 20)4&'- 30)3,&1- T&#+%-%045&%3+#-
'&7- 8&,A&)&49&- 10)7&+1- '&)1&- &1&,- 70';)%&1&46-
80#08&+7&4#&'-'&)+-+4+-@,5&6-8030#,%-1+3&-'&)+-9&45-
1+A&7- 30)#&7,- #&5+- A+4&)- A&4- A+)'&%<- Z+7&- +&-
%0%+#+7+- &%&#- 8&#0'6- &7&4- A+&%3+#- 80,7,)&4-
70T&#+%&449&<- L03&#+749&6- @+7&- 1+A&7- %0%+#+7+-
&%&#- 703&+7&46- %&7&- A;8&(A;8&- 8&,A&)&49&-
10)803,1-&7&4-A+303&47&4-702&A&49&<."+!

'(<"0)1$"&*"#9"&$"1+&50+.1")"1&.19.)&0<"5"*&
*"/0& 5"1& .2#"*1$"& <(#6.2<(#& 5"#0& $"1+& <"0)&
6(#9"&*",",G&)"#(1"&"5"&#08"$"9&6"*0*&5"#0&;"<0&"4&
<"*8"&<(,0".&<(#6"<5"4--

» j*h
( !=(- w--̂3y

-
 ¡-+#¢’ i

-
 Q-†8X-5& j*i

(
 ¡-+#X23 « 

.L08,455,'49&- "##&'- /&!&#&- N&'&- E&+7- A&4-
1+A&7-&7&4-%040)+%&-70K,&#+-9&45-3&+7<."!&&

!
"+!KL>"50&,'(3"74Q>"!$$T=>!
"!!KL>"D0M13I"74Q>"9[9%=>!
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9%"

3YBc"<"#S10$&2(#08"$"9)"1&5"#0&3<.&@.#"0#"*&
()&R+9&##$',- !&4',(4& 0"& <(#)"9"%& A"6.,.,,"*& "&
<(#6"<5"4--

» j*£
-! ›-F-¤- !6F(‘&5& r-3‘¥3 D*W

-z-†-.c ¡-+#X-.c @-@-Ž-¦- 9*‘
8K
-
E& §* !A

8
‹-F8”* “

-W-3e-¨: Š
-(+8©- 

!6K
(
O&P( Š

-(+8©-/ [-3e-!™& N&W-3ec N*%8 !6J(7-3n*: Š
-(+8©- @-:-8̂l-$8©-/ ”-!e&ª- r-1

-
<’/ @-9-!r*K

-
C&©- 

r-1
-

<’/ @-r-x�©- S-8̃&@9’ «-¬8& N-R
8
”&@9c. @

-m*£
-! ›-F-¤- !6F(‘&5& D*3'(z

-†-.* !
8-X*U®

-.* T
-
;-Ž-¦- 

9*‘
8K
-
E& §* !A

8
‹-F8”* “

-W-3e-¨: Š
-(+8©- !6K

(
O&P( Š

-(+8©-/ [-3e-!™& N&W-3ec N*%8 !6J(7-3n*: i
-

 Š
-(+8©- @-i

-
 

:-*̂l*$-©-/ ”-!e&ª- r-F-!’̀/ @--̄z-†-C&©- r-F-!’̀/ @-r-x�©- «-¬8& S-8̃&@9c « 
."2&3+#&-8080;)&45-20)5+-,41,7-30)+3&A&'-'&@+-

%0455,4&7&4- '&)1&- 9&45- '&#&#- A&4- %0#01&77&4-
7&7+49&- A+- 20#&4&- 7,A&49&6- #&#,- +&- %0490),6-
!F&33&+7&##$',%%&- #&33&+7!- =W&- "##&'6- &7,-
%0%04,'+- 2&455+#&4(N,?6- %&7&- &7&4- &A&- 9&45-
%0490),- A&)+- #&45+16- !"7,- 8&%3,1- A&4- 204,'-
3&'&5+&6- 307&#%,-'&#&#6- 704A&)&&4%,-'&#&#6- A&4-
'&@+%,- %&3),)- 1+A&7- 10)K&%2,)- A;8&!<- Z+7&-
8080;)&45-20)5+- '&@+-%0455,4&7&4-'&)1&- '&)&%6-
#&#,- +&- %0#01&77&4- 7&7+49&- A+- 20#&4&6- #&41&8- +&-
%0490),6- !F&33&+7&##$',%%&- #&33&+7!- =W&- "##&'6-
&7,- %0%04,'+- 2&455+#&4(N,?6- %&7&- &7&4- &A&-
8,&)&- A&)+- #&45+1- %0490),6- !"7,- 1+A&7-
%049&%3,1%,- A&4- 1+A&7- 804&45- A045&4%,6-
307&#%,-'&)&%6-'&)1&%,-'&)&%6-A&4-'&@+%,-1+A&7-
%&3),)<.""!

!
""!KL>"'R;S'.'(643)"/'1'I""-2?"@<3"7![8$["4Q>"!TJT=>!
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9:"

'(7#"1+& /(2""*& *"/0& *"#.6& 2(#"6"& :.).-&
5(1+"1& "-"& $"1+& 5020,0)01$"& 6(#9"& 2(1/"+"&
)(*7#2"9"11$"& 5(1+"1& 905")& 2(2019"B2019"&
)(-"5"& 7#"1+& ,"01=& @",& 010& <(#5"6"#)"1& 6"<5"&
<(,0".&"4-&

» @-N-%8 °-J8C-8̂z*±
8 $&̂*z�E& !=(& @-N-%8 °-J8C-‹8%* Q

&‹8W*E* !=(& « 

.L+&2&- 9&45- %04@&5&- 70';)%&1&449&6- "##&'-
&7&4- @&5&- 70';)%&1&449&<- L+&2&- 9&45- %0)&8&-
K,7,26-"##&'-&7&4-%0%30)+49&-70K,7,2&4<."#!

X.+"&6"<5"&<(,0".&"4--

»i
-

 $-o-!<& !6F(‘&5& °-J8R
-
<& !'(3€- r-²( $-R

8
³*- $-;8&̀ !A

8
†*+-3N-.* @-A

-
U8V- §* @-‘8O*E* S

&o8Å-.& v
-8Pc« 
."2&3+#&- 80;)&45- #&7+(#&7+- 50%&)- %0%+41&(

%+41&- 702&A&- ;)&45- #&+46- 4&41+- +&- &7&4- A&1&45-
2&A&-'&)+-B+&%&1-A&#&%-7;4A+8+-A+-D&@&'49&-1+A&7-
%0%+#+7+-80A+7+1-2,4-A&5+45<."$!

'(7#"1+& /(2""*&*"/0& *"#.6&2(10"9)"1& 0<"5"*&
*"/0&5"1&.2#"*&*"1$"&<(#*"#"-&8"/"*&3,,"*&5"1&
")*0#"9& 6(#9"& 2(15()"9)"1& 50#0& )(-"5"& 3,,"*&
5(1+"1& "2","1& $"1+& 50#05"0B;$"& 50& 9(2-"9B
9(2-"9& $"1+& 2.,0"& 9(#6(<.94& <"0)& <(#.-"&
-(#)"9""1& "9".-.1& -(#<."9"1=& Q0"& /.+"& *"#.6&
<(1"#B<(1"#& 8"6-"5"& 9(#*"5"-& 10"9& .19.)&
5.10"80&5"1&2"9(#01$"&6""9&<(#0<"5"*&*"/04&"9".&
10"9&#0"4&01+01&50-./0&7#"1+&,"014&5"1&<(#<"1++"&50#0&
5(1+"11$"=& !"#(1"& *",& 09.& 9(#2"6.)& 10"9& $"1+&

!
"#!KL>"50&,'(3"74Q>"9$!<="/'4"D0M13I"74Q>"9[#%=>!
"$!KL>"50&,'(3"74Q>"9$<$="/'4"D0M13I"74Q>"$[$[=>!
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9<"

9(#<.#.)4& 6(#9"& <(#")0<"9& -"5"& *"1+.6& 5"1&
9(#97,")1$"& "2","1G& 6(<"+"02"1"& 506(<.9)"1&
5","2&H0#2"1&3,,"*&J"W","4!

"!8"D( p"+" C4'&qr4 -s
("?"At" -u[v(?"A !"w&qM

"I"x"A S4F"y%& a&b
"(x&n( ;

"
z(6"A5"x4n( {&?x"A !"|4n( {&?x"A 

Q" m4}(~"�4F+" € ;
4
!G"Å&‚" -.,&CD" G"ƒ(„" 5"x4n( …& -†(<&'"t& a&Q

, -X,A‡4 !"Y"}&̂" 8"A 
‰"1"T4F- {&?x"A !"j"AŠ&‹Œ 8"A p"S4F- m"T(6"O4F+"#!

-.L+&2&- 9&45- %045'04A&7+- 70'+A,2&4- A,4+&-
A&4- 20)'+&8&449&6- 2&81+- B&%+- 30)+7&4- =3&#&8&4?-
204,'- &1&8- 2070)@&&4- %0)07&- A+- A,4+&- =A045&4-
80%2,)4&?- A&4- %0)07&- A+- A,4+&- 1+A&7- &7&4-
A+),5+7&4<- >1,#&'- ;)&45(;)&45- 9&45- 1+A&7-
%0%20);#0'- =808,&1,?- A+- &7'+)&1- 70K,&#+- 40)&7&6-
A&4- 8+&(8+&#&'- A+- 8&4&- &2&- 9&45- 10#&'- %0)07&-
,8&'&7&4- =A+- A,4+&?- A&4- 10)'&2,8#&'- &2&- 9&45-
10#&'-%0)07&-70)@&7&4<."%!

3,,"*&J"W","&/.+"&<(#H0#2"14!

"8"D( p"+" C4'&qr4 -G
(T"Aç&O"Ž" i"è,O

(1"A ê"4 {&?x"A 8"A ‘"’"A“4 5&6"D( S4'&qr4 ”
4n, ç"T"O(1"A ê"4 

ç"x"1,n" C"•(c"|"A 8"=(–4F8dA 8"r(Y4F‡d- — !"8"D( ;
"
‡"-"̃ -†(<&'"t" !""̂™" 5"x"A "̂T(?"x"A 

!"|4F" –47(8&DŒ {"š
4
!G"Å&‚" p"+" "̂T(?4x4n( –"’(H4F‡d-#!

-.L+&2&-9&45-%045'04A&7+-70'+A,2&4-807&)&45-
=A,4+&D+?6- %&7&- B&%+- 8050)&7&4- 3&5+49&- A+-
=A,4+&?- +4+-&2&-9&45-B&%+-70'04A&7+-3&5+-;)&45-
9&45- B&%+- 70'04A&7+<- B0%,A+&4- B&%+- 80A+&7&4-
3&5+49&- =A+- &7'+)&1?- 40)&7&- Z&'&4&%V- A+&- &7&4-

!
"%!?*>"KX/C"9%;9:>!
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9J"

%0%&8,7+49&-A&#&%-70&A&&4-10)K0#&-A&4-10),8+)<--
L03&#+749&6-8+&2&-%045'04A&7+-70'+A,2&4-&7'+)&1-
A&4- 30),8&'&- 70- &)&'- +1,- A045&4- 8,455,'(
8,455,'6- 80A&457&4- A+&- 30)+%&46- %&7&- %0)07&-
+1,#&'- ;)&45- 9&45- ,8&'&49&- A+3&#&8- A045&4-
3&+7<."&!

X.+"&5","2&*"506&6"*0*4&A"6.,.,,"*&"&<(#6"<5"4--
» ?
-
3<- !=(& w--̂3y

-
: g
-
[-3 g
-
«
8-́ !6µ�-¶-n* ù-%8 !6µ#8ª*/ N-%8 Å-7*5

- ù-7-1
2

 g
-

·8-ª- N-*̧ 
“*+E* «

-¬8*} …
-F-¹
8
C&E& @-·--¹

-
E& « 

."##&'- 30):+)%&46- !"7,- 8&%&- 807&#+- 1+A&7-
%0%3,1,'7&4- 807,1,- &2&- 2,46- 8+&2&- 9&45-
%0450)@&7&4- &%&#&4- 8&%3+#- %04907,1,7&4(B,-
A045&4- 9&45- #&+4- A&#&%- &%&#&449&6- "7,-
1+455&#7&4-A+&-3080)1&-807,1,49&!<."'!

U"& /.+"&50*"#.6)"1&<(#6"2"&)"8"1&$"1+&<"0)&
6""9& 6"H"#4& $"1+& 9""9& <(#"+"2"4& <(#9")8"4& 5"1&
-"*"2& "+"2"4& 6(#9"& 8"6-"5"& 9(#*"5"-&
-(#9(2"1"1&5(1+"1&7#"1+B7#"1+&<757*&5"1&H"60)=!

U"& /.+"& 6(<"0)1$"& 2(2-(,"/"#0& 0,2.& $"1+&
<(#)"09"1& 5(1+"1& 0<"5"*& *"/0& 5"1& .2#"*1$"4&
2(15","201$"4& 6(#9"& <(#9"1$"& 6""9& 2(1+","20&
)(6.,09"1G&"+"#&0"&<(#"2",&"9"6&5"6"#&0,2.=&J"9)","&
0"& 2.,"0& 1"0)& *(8"1& 9.1++"1+"11$"4& 27<0,4&
-(6"8"94& "9".& /(106& )(15"#""1& ,"011$"4&
50"1/.#)"1& "+"#& 2(1$(<.9& 1"2"& 3,,"*& 5"1&

!
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9T"

2(2./0B;$"4&)(2.50"1&<(#9")<0#&90+"&)",04&6(#"$"&
2(1+.:"-)"1%!

"4̂}(o"A+" -.,&› "̂~,'" X""A |"="- !"8"A $41,A ê"4 84W('&S&9" œ :S,A a&k
" ‡"j%&1"A 5

"641(W"O&}4F+"#!
-.L,3*$4&##&[Q- 8&7'(7'&)&- #&4$- '$[$- D&- %$-

7,44$- #&',- %,\)+4Q4&<- - X&- +44$- +#$- )&33+4$-
#&%,4\&#+3]4<^-!

3#901$"%- .N&'&- L,K+- "##&'- 9&45- 10#&'-
%04,4A,77&4-80%,&-+4+-3&5+-7&%+6-2&A&'&#-7&%+-
8030#,%49&- 1+A&7- %&%2,- %045,&8&+49&6- A&4-
808,455,'49&- 7&%+- &7&4- 70%3&#+- 702&A&- /,'&4-
7&%+<."(!
d",.&2(2<":"%&&

» !6K
(
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-
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-
6
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!6K
(
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-
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-
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!6J(z-F*/ @-!
8-K*+z-.& §* !H

8-
è85*. !6K

(
O&P( j*º

#
 g
-
Å&;£& D*©

- N*%8 @-ù8®-3n* !6J(z-F*/ @-¹
-
½D-.* 

!6
8
7-W8š-F*/ @-:

&;n* !6
8
7&W8†-K

-
¢* §* !6

8
7-3<* @-!H

8-
è85* « 

."##$',%%&- +44$- 4&8_&#,7&- :Q- 8&:&)+4$- '$`$- &#(
3+))&- D&1(1&\D$6- D&- %+4&#- !&%&#+- %$- 1&)R$<-
"##$',%%&-'&DD+4-!&#&+4$-8&:&)&4$-'$`$-D&a(D+-
!&44$-3,!A&']<-"##$',%%&-&41&O(O$*+3,-:+8(8&:&)6-
D&#(7'&#Q:&1,- :+#(&'#+<- "##$',%%&- +44Q- &!]`,- 3+7&-
%+4-D&!b$_+8(8&:&)6-D&-7&_$3&1+#(%&4[&)6-D&-8]_+#(
%,4\&#&3+-:+#(%$#+-D&#(&'#+<.-!
3#901$"%- .W&- "##&'Y- "7,- %0%;';4- 702&A&(N,-
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9"1+"11$"& 6(-(#90& 6"#.1+& 9"1+"1=& @",& 010&
<(#5"6"#)"1&6"<5"&;"<0&"%--

» @-i
-
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-
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8
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.X&4+1&- 9&45- 80A&45- 30)+')&%- 1+A&7- 3;#0'-

%0%&7&+- K&A&)- A&4- 1+A&7- 2,#&- g,::$T$4- =A,&-
8&),45-1&45&4?<.%%&^@A=&>.)*"#0O&&

g,::$T$4&̂ 5."&6"#.1+&9"1+"1O&"5","*&)"01&$"1+&
50/"*09&"9".&509(1.14&9(#<."9&5"#0&87,&"9".&)"9.14&
"9".&<"*"1&,"011$"&6(.).#"1&)(5."&9"1+"1=!

K19.)& /(106& -")"0"1& <(#/"*09& ,"011$"4& 2")"&
<7,(*&50-")"0&8"109"4&6(-(#90%&<"/.&+"2064&:(,"1"&
-"1/"1+4&)*.HH4&)"76&)")04&5"1&,"01&6(<"+"01$"=!

U"& /.+"& <7,(*& 2(1/.,.#)"1& )(#.5.1+1$"& )(&
8"/"*1$"& 6""9& 50<.9.*)"14& 9"-0& 9"1-"& 500)"9=&
3-"<0,"&)(#.5.1+1$"&2(1+(1"0&8"/"*1$"4&2")"&
905")& 2"6","*G& <(#5"6"#)"1& *"506& 306$"*& (
)&R+9&##$',- !&4'$(4& 0"& <(#)"9"4- .M&',#,6- &A&-
);%3;45&4-%0#0D&1+-7&%+-9&45-80A&45-30)8&%&-
G&8,#,##&'- "- 80%041&)&- 7&%+- A&#&%- 7;4A+8+-
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30)+')&%<- /&17&#&- 2;8+8+- %0)07&- 80@&@&)- A045&4-
7&%+6- 7&%+- @,#,)7&4- 70),A,45- A&)+- 702&#&- 70-
D&@&'6-A&4-8&&1-%0)07&-8,A&'-30)#&#,6-7&%+-3,7&-
70%3&#+-D&@&'-7&%+<.%&& ^@A=&3<.&Q".5&5"1& U<1.&
R"/"*4& /.+"& "5BQS#"_.Y10$& 5"#0& *"506& K22.&
'","2"*&5(1+"1&#(5")60&$"1+&6(206",O=!

Q0"&/.+"&50<7,(*)"1&2(1.9.-&)(5."&9"1+"11$"&
5(1+"1&-")"0"11$"& "9".&)"01& ,"011$"=&Q0"&8"/0<&
2(1.9.-&8"/"*1$"&5"1&)(5."&9(,"-")&9"1+"11$"&
6""9& "5"& ,")0B,")0& 1712"*#"2G& 6(<"<& 0"& "5","*&
".#"9=& @",& 010& <(#5"6"#)"1& H0#2"1& 3,,"*& (
L,3*$4&',-D&-/&!$#$(4!
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, \&4T4FK"&x&D,= !
-.Z&45&4#&'-%0)07&-%04&%2&77&4- 20)'+&8&4(

49&6-70K,&#+-702&A&-8,&%+-%0)07&<.%'&&
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9(,"-")& 9"1+"1& 9(#2"6.)& -(#*0"6"1& $"1+&
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A&)+-30#&7&45-1&3+)<-=h&)&?-9&45-A0%+7+&4-+1,-#03+'-
8,K+-3&5+-'&1+%,-A&4-'&1+-%0)07&<.%(!

>(#)(1""1&5(1+"1&"-"&$"1+&50,").)"1&<"1$")&
8"109"& <(#.-"& 0)"9& )(-","& 50& <"8"*& )(#.5.1+&
.19.)& 2(1/".*)"11$"& 5"#0& 8"/"*1$"4&
6(-(1+(9"*."1& )"20& 905")& "5"& 5",0,1$"& 5","2&
6$"#0"9=& '()0#"1$"& *",& 09.& 506$"#0"9)"14& 106:"$"&
A"6.,.,,"*& "& 9(,"*& 2(1/(,"6)"11$"& )(-"5"&
.2"91$"4&905")&2.1+)01&<(,0".&<(#50"2&6"/"=!

d")0B,")0&"9".&-(#(2-."1&$"1+&<(#0*#"2&<7,(*&
2(1:.:0&-")"0"1&0*#"21$"&$"1+&)797#&5"1&<7,(*&
2(1++"1901$"=!

U"&50,"#"1+&2(2")"0&-"#H.2&"-"&-.1&6(206",&
T&!:&)$4& ^6"H#71O& "9".& 8"#6& ^9.2<.*"1& ).101+&
$"1+&8"1+0O&-"5"&-")"0"1&0*#"21$"G&6(<"<&;"<0&
"&2(,"#"1+&*",&9(#6(<.9&5","2&*"506&U<1.&K2"#&(
)&R+9&##$',-!&4',%$(<!

'(7#"1+&$"1+&2.*#02&8"/0<&2(101++",)"1&)&:&b&
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=+3&A&'?-'&@+- A&#&%- =3,#&4?- +1,6-%&7&- @&45&4#&'-
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A+&- 30)7&1&- @;);7- =)&:&b?6- 30)3,&1- %&78+&1- A&4-
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5(1+"1& 6"19.1& +.1"& 2(1$"2-"0)"1& )(<(1"#"1&
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-(1.9.-& )(-","& $"1+& 2(1(2-(,& ,"1+6.1+4&
6(-(#90%&-(:04&+.9#"*&^6(/(106&6(#<"1O4&6(#<"14&5"1&
$"1+&6(206",1$"4&5"1&8"/"*&-.1&5(20)0"1G&*",&010&
<(#5"6"#)"1&6"<5"&;"<0&"&2(1+(1"0&7#"1+&$"1+&
2(101++",& )"#(1"& 9(#/"9.*& 5"#0& *(8"1&
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-
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.N&4A+7&4#&'-+&-%0455,4&7&4-&+)-K&%2,)&4-A&,4-
3+A&)&6-#&#,-7&:&4+-A045&4-A,&-'0#&+-7&+4-=+')&%?49&-
10)803,1<- J&%,46- @&45&4- 7&#+&4- 1,1,2- 702&#&- A&4-
D&@&'49&6-803&3-70#&7-+&-&7&4-A+3&457+17&4-2&A&-'&)+-
B+&%&1-A&#&%-7;4A+8+-30)1&#3+&'<.&"&^R.99"H"_&W","0*4&
5"1&010&#(5")60&R.6,02O=!

35"-.1& <0,"& <(#9(5.*& 50& <"8"*& "9"-& 27<0,&
"9".& -"$.1+4& 2")"& 905")& 2"6","*4& *.).21$"&
6(-(#90&$"1+&<(#9(5.*&50&<"8"*&9(15"&5"1&-7*71G&
6(<"+"02"1"& 9(#9(#"& 6(:"#"& a",05& 5","2& *"506&
6"*0*4&$"09.&;"<0&"&50<(#0&-(1(5.*&2(1++.1")"1&
)"01& 6""9& 2(,(2-"#& /"2#"*& W3_"<"*=& X.+"& 9(,"*&
a",05& 5"#0& <(,0".& "4& <"*8"& <(,0".& -(#1"*&
50-"6"1+)"1& 9(15"& <(#2790H& +"#06B+"#064& ,",.&
<(,0".& 601++"*& 50& <"8"*1$"& 6"2-"0& 2"9"*"#0&
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R.*#02&,")0B,")0&5"1&8"109"&50,"#"1+&<(#<.#.&
*(8"1& 5"#"94& 2(2<"19.& 7#"1+& <(#<.#.4& "9".&
2(1").9B1").90& *(8"1& <.#."1& 50& 9(2-"91$"4&
")"5& 10)"*4& /02")4& 6(#9"& 2(,"2"#& 8"109"& 5"1&
<(#:.2<.&5(1+"1& 6$"*8"9=&@",& 010& <(#5"6"#)"1&
*"506&Ko2S1& ()&R+9&##$',- !&4',(4& <"*8"&;"<0&"&
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;)&45-#&+46-A&4-%0#&%&)-D&4+1&<.&#-=CG<-N,8#+%?<!
3-"<0,"&2.*#02&2(1+(1")"1&-")"0"1&<(#/"*094&

2(1.9.-& )(-","1$"4& "9".& 2(2")"0& -"#H.2&
)"#(1"& ,.-"& "9".& 905")& 9"*.& *.).21$"4& 2")"&
905")&8"/0<&2(2<"$"#& H05$"*4& 9(9"-0& 0"& ,"1+6.1+&
2(1$.5"*0& 9015")"1& 9(#6(<.9& 6""9& 9(#01+"9& "9".&
6.5"*& 9"*.& *.).21$"=& '"2"& *",1$"& 5(1+"1&
2(1:.).#& *"<06& #"2<.9& )(-","& "9".&2(27971+&
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5"#0& 9(2-"91$"4& 50,"#"1+& 2(1(<"1+& -7*71& 50&
5","2&J"1"*&@"#"2& <(6(#9"& 9.2<.*B9.2<.*"1&
*0/".& ,"011$"4& 5"1& 50,"#"1+& 2(1+"2<0,& <"#"1+&
9(2."11$"& )(:.",0& <"+0& $"1+& 01+01&
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.L08,455,'49&- 4050)+- +4+- (9&74+- N&77&'(-
'&)&%- 30)A&8&)7&4- 2045'&)&%&4- A&)+- "##&'-
8&%2&+- '&)+- B+&%&16- 2;';449&- 1+A&7- 3;#0'-
A+103&456-'0D&4-3,),&449&-1+A&7-3;#0'-A+5&455,6-
3&)&45- 10%,&449&- 1+A&7- 3;#0'- A+2,45,1- 70K,&#+-
3&5+- 9&45- +45+4- %045,%,%7&449&6- A&4-
),%2,149&- 1+A&7- 3;#0'- A+K&3,1<.&$- ^R.99"H"_.1&
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R")1"& &#(%,489+A& "5","*& 7#"1+& $"1+&
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2(1+(#/")"1& 09.=& X0)"& 90<"& 50& R"6/050,*"#"24& 0"&
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.E+8%+##$'6- D&O(O&#$1,- D&8(8&#$%,- !&#$-
)&8]#+##$'<- "!]T,- 3+##$'- &#(!&[Q%- D&- 3+- D&@'+'+#(
7&)Q%-D&-8,#1$4+'+#(\&AQ%-%+4&89(89&+1$4+)()&@Q%<-
"##$',%%&(:1&*-#+-&3D$3&-)&*%&1+7.-!

3#901$"%& .M045&4- %04903,1- 4&%&- "##&'<-
L0%;5&-80#&D&1-80)1&-8&#&%-10)K,)&'7&4-702&A&-
G&8,#,##&'<- "7,- 30)#+4A,45- 702&A&- "##&'- 9&45-
N&'&&5,456- D&@&'(J9&- 9&45- %,#+&6- A&4-
707,&8&&4(J9&- 9&45- \&AQ%- =707&#?- A&)+- 5;A&&4-
801&4-9&45-10)7,1,7<-W&-"##&'Y-3,7&#&'-2+41,(2+41,-
)&'%&1(N,-,41,77,<.&!
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)(&6(2."&2"6/05=&'(-(1+(9"*."1&)"204&905")&"5"&
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%0)07&-A+-'&A&2&4-2&)&-%&#&+7&16-#&#,-M+&-30):+)%&46-
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!".2& 2.6,0201& 6(<"0)1$"& 2(2-(#,0*"9)"1&
)(-"5"& 3,,"*& )(<"0)"1& 5"#0& 50#0& 2(#()"& 5"1&
2(1+*01")"1& 2.6.*& 2(#()"4& $"09.& 6(9"14& 6(#9"&
2(2<."91$"&6(50*&5(1+"1&2(2-(#<"1$")&?0)0#4&
57"4& 6(,",.& <(#97<"94& 5"1& 2(27*71& "2-.1&
)(-"5"& 3,,"*& 5"#0& 6(+","& 2":"2& 576"& 5"1&
)(6","*"1=&X(2""*&*"/0&-"5"&6""9&8.).H&010&9(#.6B
2(1(#.6&2(1$0<.))"1&50#0&5(1+"1&?0)0#4&57"4&5"1&
9.15.)& )(-"5"B;$"& 6"2-"0& 9(#<(1"21$"&
2"9"*"#0=&&

3-"<0,"&2"9"*"#0&9(,"*&9(#<(1"24&-"#"&/(2""*&
*"/0&<(#"1/")&2(1./.&R.?5",0H"*&5(1+"1&9(1"1+&
5"1& <(#80<"8"4& 6"2<0,& 2(2-(#<"1$")& 9",<0"*&
5"1& 2(2-(#:(-"9& ,"1+)"*1$"& 6""9& <(#"5"& 50&
/","1&$"1+&,."6G&)"#(1"&;"<0&"&-(#1"*&2(,").)"1&
*",& 9(#6(<.9=& J05")& <7,(*& <(#"1/")& 5"#0& 3#"H"*&
6(<(,.2& 2"9"*"#0& 9(#<(1"2G& 6(<"<& ;"<0& "&
<(#8.).H& 6"2-"0& 2"9"*"#0& 9(#<(1"2& 5"1&
<(#6"<5"4&."%3+##&'-%&4&8+7-7&#+&4-A&)+7,<.!+!!

X0)"& 2(#()"& 6.5"*& 6"2-"0& 50& R.?5",0H"*4& 50&
6"1"& 2(1+(#/")"1& 6","9& R"+#0<& 90+"& #")""9& 5"1&
U6$"& 5."& #")""9& 6(:"#"& /"2")& 5(1+"1& 6"9.& )",0&
"?"1&5"1&5."&)",0&0)"2"*&6(2(1/")&90<"&50&6"1"G&
)"#(1"& ;"<0& "& 2(,").)"1& *",& 9(#6(<.94& <"0)&
2(#()"& 90<"& 50& R.?5",0H"*& -"5"& 8")9.& R"+#0<&
"9".&6(9(,"*&2"6.)&8")9.&U6$"=!
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35"-.1& $"1+& 50,").)"1& 7,(*& 6(<"+0"1& 7#"1+&
-"5"& .2.21$"4& $"09.&2(2.1+.9& )(#0)0,& /"2#"*&
6(/")& 2(#()"& 90<"& 50& R.?5",0H"*& 6(<(,.2& 6","9&
6(2<"#0& 2($")010& <"*8"& *",& 09.& 506$"#0"9)"14&
2")"&010&)($")01"1&$"1+&)(,0#.&)"#(1"&905")&"5"&
5",0,1$"=& >"*)"14& ;"<0& "& 905")& -(#1"*&
2(2(#019"*)"1& 60"-"& -.1& .19.)& 2(2.1+.9&
)(#0)0,& )(:.",0& 6(9(,"*& <(#"1/")& 5"#0& &#(N&89!&)&
^R.?5",0H"*O& 2(1./.& R01"=& Q0& 2"1"& -.1& 0"&
2(2.1+.9& )(#0)0,4& 2")"& 09.& 6"*=& J05")& -(#1"*&
509(19.)"1& <"*8"& )(#0)0,& *"#.6& 50-.1+.9& 50&
R.?5",0H"*=&'(<",0)1$"4&<7,(*&2(2.1+.91$"&6""9&
<(#"5"&50&R01"=&&

Q06.1"*)"1&2(2.1+.9&9./.*&)(#0)0,&-"5"&*"#0&
9(#6(<.9& "+"#& 2(1/"50& <"9.& ,(2-"#"11$"& 50&
/"2#"*&W3_"<"*G&6(<"+"0&<(19.)&2(1(,"5"1&;"<0&
"=& 35"-.1& -"5"& 90+"& *"#0& <(#0).91$"4& 2")"& 0"&
2(2.1+.9& )(#0)0,1$"& 5"#0& R01"4& 6(90"-& *"#0&
6(<"1$")&5."&-.,.*&6"9.&)(#0)0,&.19.)&2(,(2-"#&
90+"&/"2#"*=!

J05")& -(#,.& 2(1:.:0& )(#0)0,& /"2#"*4& 0"&
,"1+6.1+&2(,(2-"#1$"& 9"1-"&50:.:0G& )"#(1"&*",&
09.& 905")& -(#1"*& 501.)0,& 5"#0& ;"<0& "& 5"1& -"#"&
6"*"<"91$"4&/.+"&905")&2(1++.1")"1&)(#0)0,&$"1+&
6.5"*&50+.1")"1&.19.)&2(,(2-"#&/"2#"*=!

I"5"& 2","2& 09.4& /(2""*& *"/0& <(#2","2& 50&
R.?5",0H"*4& 6(2(19"#"& 7#"1+& $"1+& ,(2"*& 5"#0&
)","1+"1& 8"109"4& "1")B"1")4& 5"1& $"1+& 6(206",&
2(#()"&<7,(*&<(#"1+)"9&9(#,(<0*&5"*.,.&2(1./.&
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'(5"1+)"1&/(2""*&*"/0&,"011$"4&2")"&509()"1)"1&
"+"#&9(9"-&<(#"5"&50&6"1"&6"2-"0&9(#<091$"&H"/"#=&
!(2.50"1& 9(9"-& 901++",& 50& &#(N&89!&)- &#(U&)$%&
^R.?"5",0H"*O& 5(1+"1& -76060& 2(1+*"5"-& )0<,"9&
6(2<"#0& 2(2-(#<"1$")& ?0)0#& )(-"5"& 3,,"*4&
<(#9")<0#4&5"1&<(#57"&6"2-"0&,"1+09&<(1"#B<(1"#&
2(1+.101+=& I"5"& 272(1& 0104& 506.1"*)"1&
2(1+"1+)"9& )(5."& 9"1+"11$"& )(90)"& <(#57"=& Q0&
<"+0"1& 2"1"& -.1& 0"& 2(1(9"-& 50& R.?5",0H"*4&
*.).21$"& 6"*4& 5"1& 0"& 905")& 8"/0<& <(#5()"9"1&
5(1+"1&&#(N&89!&)&^R.?5",0H"*O&"9".&1"0)&)(&"9"6&
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R.6,02&5","2&'"*0*1$"O=&!
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R01"& 6(<(,.2& 2"9"*"#0& 9(#<09& 6"2<0,&
2(2-(#<"1$")& 9",<0"*& 6""9& <(#/","1=& '""9&
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3-"<0,"& 6"2-"0& R01"4& 2(#()"& <(#*(190&
<(#9",<0"*& 6""9& 6"2-"0& 50& /"2#"*& W3_"<"*=& d",.&
2(,(2-"#1$"&6""9&0"&90<"&50&6"1"&6(<"1$")&9./.*&
)(#0)0,&<(#9.#.9B9.#.9=&U"&2(,(2-"#&6(90"-&)(#0)0,&
6"2<0,&2(1+"1+)"9&9"1+"11$"&5"1&<(#9")<0#=&&

Q06.1"*)"1& 2(,(2-"#1$"& 50& 9(1+"*& ,(2<"*4&
-76060&!"W<"*&50&6(<(,"*&)0#01$"4&6(5"1+)"1&R01"&
50& 6(<(,"*& )"1"11$"4& )"#(1"& ;"<0& "& 9(,"*&
2(,").)"1& *",& 9(#6(<.9=& X0)"& 6(6(7#"1+&
2(,(2-"#1$"& 5"#0& 6060B6060& ,"011$"4& 2")"& 6"*4&
6(,"2"& )(#0)0,1$"& 6"2-"0& )(& 6"6"#"1& ,(2-"#"1=&
J05")& 506$"#"9)"1& )(#0)0,& 9(#6(<.9& *"#.6& <(1"#B
<(1"#&2"6.)&)(&5","21$"4&9(9"-0&$"1+&9(#-(1901+&
)(#0)0,1$"& 6.5"*& 2(1+(1"0& 6"6"#"1=& '()0#"1$"&
"5"& )(#0)0,& $"1+& 2(1+(1"0& 6"6"#"1& /"2#"*4&
)(2.50"1& 9(#-(19",& )(,."#& 5"#01$"4& 2")"& 6"*&
2(1.#.9& -(15"-"9& "*,0& 0,2.=& Q0& "19"#"& $"1+&
2(1(+"6)"11$"& "5","*& ;"8"80& ()&*+%&',##$'(&
5","2& L9&)*- &#(N,'&``&3=& !(#0)0,& /"2#"*&
6(.).#"1&)(#0)0,&)"9"-(,4&,(<0*&<(6"#&6(50)09&5"#0&
)":"1+&3#"<=!

'(9(,"*& 2(,(2-"#& /"2#"*4& *(15")1$"&
2(1$(2<(,0*& *"5$.=& '""9& 2(1$(2<(,0*1$"4&
506.1"*)"1& .19.)& 2(1+*"5"-)"11$"& )(& "#"*&
)0<,"9&6"2<0,&2(1+.:"-)"14&&
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3#901$"%& .M045&4- 4&%&- "##&'6- "##&'- N&'&-
E08&)<-W&-"##&'6-+4+-30)&8&#-A&)+(N,-A&4-%+#+7(N,<.&!

Q","2& 2(1$(2<(,0*& .19"4& 506.1"*)"1&
-760601$"&<(#50#0&5"1&)")0&)0#0&5(-"11$"&9(#0)"9=&
'(5"1+)"1& 6"-0& 5"1& )"2<01+4& -760601$"&
<(#<"#01+& 50& "9"6& 6"2-01+& )0#01$"=& '()0#"1$"&
6(6(7#"1+& 2(1$(2<(,0*& 2(1+*"5"-& )(& 6(,"01&
)0<,"94& 0"& 2(101++",)"1& 6.1"*4& 1"2.1&
6(2<(,0*"11$"& 9(9"-& 6"*G& 6(<"<& 2(1+*"5"-&
)0<,"9&6""9&2(1$(2<(,0*&*.).21$"&6.1"*4&<.)"1&
8"/0<=& Q0"1/.#)"1& "+"#& *"60,& 6(2<(,0*"11$"&
9(#6(<.9& 0"&2")"14& *"50"*)"14& 5"1& 6(5()"*)"1G&
<(#5"6"#)"1&H0#2"1&3,,"*&J"W","4!
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-.N&7&- %&7&4#&'- 803&5+&4- A&)+49&- A&4-
=803&5+&4-#&5+?-30)+7&4#&'-,41,7-A+%&7&4-;)&45(
;)&45-9&45-80458&)&-A&4-:&7+)<.!+#&&

l")9.& -(1$(2<(,0*"1& <(#,"1/.9& 6"2-"0&
2"9"*"#0&9(#<(1"2&-"5"&9"1++",&CD&5"#0&*"#0B*"#0&
9"6$#0)& 2(1.#.9& -(15"-"9& $"1+& <(1"#& 2(1.#.9&
"*,0& 0,2.=& '(<"<& 09.4& 9(2-7& .19.)&2(1$(2<(,0*&
"5","*& 6"9.& *"#0& 6""9& U5.,"5*"& 5"1& 90+"& *"#0&
6(9(,"*1$"=!

!(2.50"1& 6(9(,"*& 2(1$(2<(,0*& *"5$.4& 0"&
2(2<79")& #"2<.91$"& "9".& 2(27971+& -(15()&
6"/"4& 1"2.1&2(2<79")1$"& ,(<0*& .9"2"G& )"#(1"&
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90+"& )",0& <"+0& 7#"1+B7#"1+& $"1+& 2(2<79")&
#"2<.91$"4& 6(5"1+)"1& <"+0& $"1+& 2(27971+&
-(15()&*"1$"&5057")"1&6()",0&7,(*&<(,0".=&J05")&
<7,(*& 2(27971+& -(15()& *"1$"& -"5"& 6(<"+0"1&
5"#0& #"2<.9& )(-","1$"4& 9(9"-0& *"#.6&
2(27971+1$"& 6(:"#"& 2(#"9"4& 6(-(#90& *",1$"&
2(2<79")& 6(:"#"& #"9"=& '(5"1+)"1& )".2&8"109"&
*"1$"& 2(27971+& 6(90"-& #"2<.9& )(-"1+1$"&
6(.).#"1&#."6&/"#0&"9".&).#"1+&5"#0&09.=!

'(9(,"*& 2(,(2-"#& /"2#"*& W3_"<"*4& 2(2<79")&
"9".& 2(27971+& -(15()& #"2<.9& )(-","4& 2")"& 0"&
<7,(*& 2(,").)"1& 6(+","& *",& $"1+& 6(<(,.21$"&
50*"#"2)"1&6(,"2"&<(#0*#"2&)(:.",0&<(#*.<.1+"1&
01902=&U10&506(<.9&5(1+"1&9"*",.,&"8",=&Q06.1"*)"1&
6(9(,"*& 9"*",.,& 010& "+"#& 2(2")"0& -"#H.2& 5"1&
<(#"1+)"9&2(1./.&R"6/050,*"#"2&.19.)&2(,").)"1&
9"8"H& +:$R&'=& @",& 010& <(#5"6"#)"1& *"506& 306$"*& (
)&R+9&##$',-!&4'$(6&0"&<(#)"9"4--
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1,3,'- J&3+- "- 8&&1- 30#+&,- '04A&7- 30)+')&%6-
8030#,%- %04504&7&4- 2&7&+&4- +')&%6- A&4- 8&&1-
81&1,849&- 8,A&'- 1&'&#,#6- 8030#,%- 1&D&:- A+-
B&!3&'<.!+$&^@A=&>.)*"#0&5"1&R.6,02O=!
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J"8"H& 010& 506(<.9& 5(1+"1& 9"8"H& +:$R&'& 5"1&
9"8"H& ?0"#"*=& U"& 9(#2"6.)& #.).1& *"/04& /0)"&
50901++",)"14& *"/01$"& 905")& 6"*=& U10,"*& $"1+&
502")6.5&5","2&H0#2"1&3,,"*&#4!

"”4n, b("W(±4F- 0"2"@"x4n( !"b(4F)4F- S4=4!‡"|4n( !"b("_,F,)4F- ¦&A\
("?(]& -G(T"I&?²&#  

.B0%,A+&46-'04A&7#&'-%0)07&-%045'+#&457&4-
7;1;)&4- =9&45- &A&- A+- 3&A&4?- %0)07&6-
%0490%2,)4&7&4- 4&T&)(4&T&)- %0)07&- A&4-
%0#&7,7&4- 1&D&:- A+- 8070#+#+45- ),%&'- 1,&-
=E&+1,##&'?<.!+%!

'(9(,"*& 9"8"H& 5"1& 6","9& 5."& #")""9& 50& <(,")"1+&
2"_"24&0"&2(,").)"1&6"0&"19"#"&'"H"&5"1&R"#8"*=&
X0)"& *"/01$"& J"2"9.)4& 2")"& 6"0& 010& .19.)& *"/01$"4&
6(5"1+)"1&6"0&$"1+&-(#9"2"&.19.)&.2#"*1$"=!

J05")&:.).-&*"1$"&2(,").)"1&6"9.&)",0&6"0&^<"+0&
7#"1+&$"1+&*"/0&J"2"9.)O&2(1.#.9&-(15"-"9&$"1+&
<(1"#&5"#0&)","1+"1&.,"2"G&*",&010&<(#5"6"#)"1&*"506&
306$"*& ()&R+9&##$',- !&4'$(4& 0"& <(#)"9"4& .B&%+- 20)5+-
30)8&%&-G&8,#,##&'&"===`&5"1&6(9(#.61$"4&506(<.9)"1&
50&609.&<"*8"&<(,0".&<(#6"<5"4-&
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%0#&7,7&4-1&D&:-A+-B&!3&'6-#&#,-30)8&+-&41&)&-L&:&-
A&4- N&)D&'6- 70%,A+&4- 30)1&'&#,#6- 70%,A+&4-
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R"#8"*& 2(1.#.9& -(15"-"9& $"1+& <(1"#& 5"#0&
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35"-.1& -(15"-"9& $"1+& 2(1+"9")"1%& $"1+&
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i#"1+& $"1+& 905")& 2"2-.& 2(,(2-"#& /"2#"*&
6(150#04&(19"*&)"#(1"&6")094&6.5"*&9."4&"9".&*"20,4&
*(15")1$"&50"&2(8")0,)"11$"&)(-"5"&7#"1+&,"01&
"+"#& 2(,(2-"#& .19.)& 50#01$"=& U10& <(#5"6"#)"1&
H0#2"1&3,,"*&J"W","4!

!
!!%!KL>"N3(I323"74Q>"T!<=>!



!

9[!"

")"A0,W4F- ->," 8"A -(̂I"_"T(I4n(#  
.N&7&- 30)1&7D&#&'- 7&%,- 702&A&- "##&'-

%04,),1-708&455,2&4%,<.!!&&&
R(#()"& 905")& 2"2-.& <(#5(6")B5(6"))"1&

5(1+"1& 7#"1+& <"1$")& 6""9& 2(,(2-"#& /"2#"*4&
6(2(19"#"&8")9.& .19.)&2(,(2-"#& ")"1& <(#,",.&
5"1& 905")& "5"& 6$"#0"9& 2(1+)"5"& 5","2& *",& 010=&
R")"&0"&<7,(*&2(8")0,)"11$"&)(-"5"&7#"1+&,"01=&
>(#<(5"& 5(1+"1& 2"1"60)& ,"011$"4& 905")& <7,(*&
2.*#02& 2(8")0,)"1& "2","11$"& )(-"5"& 7#"1+&
,"014& 2(6)0-.1& *"/0& 9(#6(<.9& <"+0& 50#01$"& 6.1"*&
^)"#(1"& 6.5"*& -(#1"*& <(#0<"5"*& *"/0OG& )"#(1"&
60"-"& $"1+& <(#0*#"2& .19.)& *"/0& "9".& .2#"*& B
2(6)0-.1& *.).21$"& 6.1"*B4& 2")"& *"#.6&
50)(#/")"1& 6"2-"0& 9.19"6=& @",& 010& <(#5"6"#)"1&
H0#2"1&3,,"*&J"W","4!
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"
E&6[F- -s("Z, !"-G(T46('"t" >&,&# !

-.M&4-80%2,)4&7&4#&'- +3&A&'-'&@+-A&4-,%)&'-
7&)04&-"##&'<.!!'&&

d"+0&-.,"&8")9.&.19.)&9"8"H&5"1&6"0&905")&")"1&
*"<064&,"01&*",1$"&5(1+"1&8")9.&2(,(2-"#=!

35"-.1& 8.).H& 50& 3#"H"*& 6(#9"& 2"<09& 50&
R.?5",0H"*&5"1&R01"4&2")"&905")&50#"+.)"1& ,"+0&
8")9.1$"& 9(#<"9"64& 9(9"-0& 7#"1+& $"1+& ,(2"*&
H060)1$"4& <06"& 2(1+(#/")"11$"& 2(6)0& *"#.6&
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<(#6.6"*& -"$"*4& <(#<(5"& 5(1+"1& 2(,(2-"#&
/"2#"*& ,"1+6.1+4& 6(<"<& 2(,(2-"#& /"2#"*& "5"&
5",0,& 5"#0& -"#"& 6","H& $"1+& 2(1+"9")"1& <7,(*&
508")0,)"1& <"+0& $"1+& .?.#4& 9(9"-0& 905")& -"5"&
"2","1&,"011$"=!

'(2."& 0<"5"*& <(#60H"9& 1&,\Q:+99&'&
^<(#5"6"#)"1& 5",0,O4& 905")& <7,(*& 6(7#"1+& -.1&
2(16$"#0"9)"1&6(6."9.&)(:.",0&"5"&5",0,1$"=&>"+0&
8")0,4& <7,(*& 2(,(2-"#& /"2#"*& .19.)& 50#01$"&
6(150#0& 5"*.,.4& )(2.50"1& .19.)& 7#"1+& $"1+&
2(8")0,)"1& )(-"5"1$"& 5"#0& 9(2-"9& $"1+& 6"2"=&
Q0"& 905")&*"#.6&2(,(2-"#& /"2#"*&.19.)&50#01$"&
6(150#0& 50& 6(,.#.*& 90+"& /"2#"*& 9(#,(<0*& 5"*.,.4&
)(2.50"1&)(2<",0&,"+0&)(&9(2-"9&"8",&,(2-"#"1&
.19.)& 2(,(2-"#& /"2#"*& <"+0& $"1+& 2(8")0,)"1&
)(-"5"1$"=& U10& 2(1.#.9& -(15"-"9& $"1+& <(1"#&
5"#0& )","1+"1&.,"2"G& 6(<"<& 905")&"5"&5",0,& $"1+&
2(8"/0<)"1& *",& 9(#6(<.9& 5"1& "5"1$"& )(6.,09"1&
6""9&2(,").)"11$"4&-"5"*",&3,,"*&(L,3*$4&',-D&-
/&!$#$(&<(#H0#2"14!

"!"8"A ç"T"‹" i"O"?(R4n( …& -u%&CD& 8&D( Y"'"µ #  !
-.M+&- 1+A&7- %04@&A+7&4- 708,7&)&4- ,41,7%,-

A&#&%-&5&%&<.!!(&&
;"<0&"& /.+"& <(#6"<5"4- .e0)%,A&'#&'6- @&45&4-

7&#+&4-20)8,#+1<.!!)&&

!
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X.+"& )"#(1"& *",& 010& 905")& -(#1"*& 501.)0,& 5"#0&
-"#"&6"*"<"9&A"6.,.,,"*&"&6""9&2(#()"&2(,(2-"#&
.19.)& "1")B"1")& 6(#9"& 7#"1+B7#"1+& ,(2"*& 5"#0&
)","1+"1& 2(#()"=& '()0#"1$"& 2(#()"& -(#1"*&
2(,").)"11$"4& 106:"$"& ")"1& "5"& 1.)0,"11$"4&
)"#(1"&"2","1&9(#6(<.9&9(#2"6.)&*",&$"1+&:.).-&
2(2.1+)01)"1& .19.)& <06"& 501.)0,=& X&##$',-
&!#&%<-
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*$.$-!
1+2$3&4$,)!+'4$:$7)/$')4$9&)
@+'$$()5$3&)A$'$8"#)%$,)P&7$,!
X(2""*& *"/0& J"2"9.)& 5"1& M0#"1& $"1+& <.)"1&

9(#2"6.)& -(15.5.)& 9"1"*& *"#"2& 8"/0<& 2(2<"$"#&
5"24&$"09.&6"9.&()7#&)"2<01+&"9".&6(-(#9./.*&.19"&"9".&
6(-(#9./.*&6"-0=&K"1+1$"&*"#.6&<(#6.2<(#&5"#0&*"#9"&
$"1+& *",",& 6(#9"& -(1+*"60,"1& $"1+& <"0)4& )"#(1"& 3,,"*&
J"W","&R"*"&>"0)4&905")&2(1(#02"&)(:.",0&$"1+&<"0)&6"/"=!

'(<"0)1$"&6(7#"1+&2.6,02&2(1/"+"&)(*7#2"9"11$"&
5(1+"1& 905")& 2(2019"B2019"& *(8"1& *"5$.& "9".& *",&
,"011$"&)(-"5"&7#"1+&,"014&<"0)&)(-"5"&-"#"&-(202-01&
"9".-.1&)","1+"1& ,"011$"4& /0)"&2(2"1+&50#01$"& 9(,"*&
3,,"*&2.5"*)"1&2(20,0)0&*"#9"&.19.)&2(2<(,0&*(8"1&
*"5$.&5"1&2(#"6"&:.).-=&@",&010&<(#5"6"#)"1&<"1$")&
*"506& 5"#0& ;"<0&"& 9(#)"09& :(,""1& 6(#9"& "0<& <"+0& $"1+&
2(2019"B2019"&5"1&-./0"1&<"+0&$"1+&2(101++",)"11$"=!

3-"<0,"& /(2""*&*"/0&J"2"9.)&5"1&*"/0&M0#"1& 905")&
2"2-.& .19.)& 2(2<(,0& *(8"1& *"5$.4& 0"& 8"/0<&
<(#-."6"& 90+"& *"#0& 6""9& <(#*"/0& 5"1& 9./.*& *"#0& )(90)"&
6.5"*& 90<"& 50& #.2"*1$"=& J(#)"09& -."6"& 90+"& *"#04& 0"&
<(#*")&2(20,0*&"19"#"&<(#-."6"&6(<(,.2&U5.,"5*"&"9".&
<(#-."6"&-"5"&90+"&*"#0&9"6$#0)=&3,,"*&J"W","&<(#H0#2"14!

"{"6"D( 0"6"I,3" ¦&AG
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"
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"
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.N&7&- 8+&2&- %0450)@&7&4- ,%)&'- 8030#,%- '&@+6-
A+&- =D&@+3- %0490%30#+'?- '&A9,- 9&45- %,A&'-
A+A&2&1<- /01&2+- @+7&- A+&- 1+A&7- %04A&2&17&449&6-
%&7&-A+&-=D&@+3?-30)2,&8&-1+5&-'&)+-A&#&%-=%,8+%?-
'&@+- A&4- 1,@,'- ='&)+?- 8010#&'- 7&%,- 70%3&#+<- >1,-
80#,),'49&-802,#,'-='&)+?<-M0%+7+&4-+1,6-3&5+-;)&45-
9&45- 70#,&)5&49&- 1+A&7- &A&- =1+455&#?- A+- 807+1&)-
N&8@+A+#'&)&%<.!"+&Q"1&6(9(#.61$"=!

Q","2&'"*0*&>.)*"#04&306$"*&5"1&U<1.&K2"#&(
)&R+9&##$',-!&4',%(&2(#08"$"9)"14--

» 6
-
P8 $&F-›(Á8 §* g

-
$(3*̀ !AŒ(µ8*ZÇ* g

-
h8 $-)87-%- j*i

(
 6*7-%8 6

-
P8 Í-*l

8 !6
8
O-l8}- « 

.e,&8&-A+-'&)+('&)+-1&89)+7-A+#&)&45-70K,&#+-3&5+-
9&45-1+A&7-%04A&2&1+-'&A9,<.!"!&&

U10& *.).21$"& %&):]!& ^506"15"#)"1O& )(-"5"&
;"<0&"=&'(<"0)1$"&2(15"*.,.)"1&-."6"&90+"&*"#0&
9(#6(<.9& 6(<(,.2& *"#0& 3#"H"*4& "+"#& 6""9& 50& *"#0&
3#"H"*& 0"& 905")&-(#,.&<(#-."6"G& ,"19"#"1&;"<0&"&
8.).H& 50& 3#"H"*& 5","2& )("5""1& 905")& <(#-."6"&
5"1&<(,0".&/.+"&2(,"#"1+&<(#-."6"&6.1"*&3#"H"*&
<"+0&$"1+&6(5"1+&8.).H&50&3#"H"*G&)"#(1"& 905")&
<(#-."6"& -"5"& *"#0& 09.& ,(<0*& 2(2<."9& 50#01$"&
<(#9(1"+"& .19.)& 2(2-(#<"1$")& ?0)0#& 5"1& 57"=&
>7,(*&<(#-."6"&90+"&*"#0&09.&6(:"#"&<(#9.#.9B9.#.9&
"9".& 50-06"*=& '"2"& *",1$"& 5(1+"1& -."6"& 9./.*&
*"#0& 6(,(<0*1$"4& 905")&8"/0<&50,").)"1&<(#9.#.9B
9.#.94&9(9"-0&<7,(*&50,").)"1&<(#9.#.9B9.#.9&"9".&
6(:"#"& 9(#-06"*& 5(1+"1& /(5"& *"#0G& )"#(1"& 3,,"*&
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905")& 2(16$"#"9)"1& -."6"& 09.& <(#9.#.9B9.#.94&
<(+09.& -.,"& A"6.,B;$"& "=& '(<"0)1$"&
2(1+")*0#)"1& -."6"& 9./.*& *"#0& 010& 6"2-"0& 0"&
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>(#-."6"& <"+0& $"1+& 905")& 2(20,0)0& *(8"1&

*"5$.& ,(<0*& .9"2"& 5"#0-"5"& 2(2019"B2019"&
*"5$.& )(-"5"& -"#"& -(2(#019"*& 5"1& 6(,"01&
2(#()"& .19.)& 506(2<(,0*& 6(<"+"0& *"5$.1$"=&
;"2.14&<"+0& $"1+&50<(#0&*(8"1&*"5$.&"9".&"-"&
-.1&9"1-"&2(2019"&"9".&2(#(15"*)"1&50#04&905")&
2(1+"-"4& 8",".-.1& 0"& <(#*"/0& "9"6& 1"2"& 7#"1+&
,"014& $")10& 7#"1+& $"1+& 2(8")0,)"1& )(-"5"1$"&
905")& 2(16$"#"9)"1& 2(2<(,0& *"5$.& 5"#0& *"#9"&
$"1+&50<"$"#)"1=&&

35"-.1& $"1+& 50,").)"1& 7,(*& 6(<"+0"1& 7#"1+&
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6(9(2-"9& "9".& -0*")& ,"011$"& 5(1+"1&
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35"-.1&$"1+&50,").)"1&7,(*&<"1$")&-(15.5.)&
R"))"*& <(#.-"& 2(1+(#/")"1& 6","9& 50& #.2"*&
2"601+B2"601+& 5"1& 2(2<0"#)"1& 2"6/05& 6(-04&
2")"&010&)(6","*"1&5"1&2(1$(,060*0&6$"#0"9=&'(<"<&
09.4& 010& *"#.6& 50:(+"*& 5(1+"1& 2(2(#019"*)"1&
2(#()"& "+"#& 9(9"-&2(1+(#/")"1& 6","9& 50&2"6/054&
)"#(1"& 9(#5"-"9&*"506&6"*0*&5"#0&;"<0&"4&<"*8"&
<(,0".&2(1+"9")"1&)(-"5"&U<1.&K220&R")9j2&(
)&R+9&##$',- !&4',(& 6""9& 0"& 2(2019"& 0?01& )(-"5"&
<(,0".& .19.)& 2(1+(#/")"1& 6","9& 50& #.2"*& 6"/"&
)"#(1"&50"&<.9"&5"1&#.2"*1$"&/".*&5"#0&2"6/05%-&
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."2&7&'- 0457&,- %04A045&)- 2&455+#&4- ,41,7-
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."7,-30)70+45+4&4-,41,7-%0%0)+41&'7&4-&5&)-
8&#&1- A+A+)+7&46- #&#,- +7&%&'- A+7,%&4A&457&46-
70%,A+&4- &7,- 20)+41&'7&4- 8080;)&45- ,41,7-
%04@&A+- +%&%- 8&#&16- #&#,- &7,- 30)&4@&7- %04,@,-
7&,%- #&7+(#&7+- 9&45- 1+A&7- %0450)@&7&4- 8&#&1-
30)@0%&&'-,41,7-&7,-3&7&)-),%&'-%0)07&-A045&4-
&2+<.!"%&&

Q","2& '.1"1& U<1.& R"/"*& 5"1& $"1+& ,"011$"&
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.L+&2&- 9&45- %04A045&)- &T&4- 4&%,4- +&- 1+A&7-
%04A&1&45+49&6-%&7&-1+A&7-A+&455&2-10#&'-8&#&1-
=80%2,)4&?-70K,&#+-A045&4-803&3-,T,)<.!"&<&&
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Q","2&'"*0*&R.6,024&U<1.&R"6Wj5&()&R+9&##$',-
!&4',(&<(#)"9"4-.L+&2&-9&45-+45+4-3&'&5+&-30)10%,-
"##&'- 70#&7- 803&5&+- 80;)&45- %,8#+%6- %&7&-
'04A&749&-A+&-%04@&5&-8&#&1-:&)A,-A+-%&4&-2,4-+&-
A+80),- ,41,7- 8&#&1<- L08,455,'49&- "##&'-
%0489&)+&17&4- 3&5+- J&3+- 7&#+&4- @&#&4(@&#&4-
201,4@,76- 80A&457&4- 8&#&1- :&)A,- 10)%&8,7- @&#&4-
201,4@,7<- L07+)&49&- 7&#+&4- %0450)@&7&4- 8&#&1- A+-
),%&'- 803&5&+%&4&- 9&45- A+#&7,7&4- ;#0'- ;)&45-
9&45- 8&#&1- A+- ),%&'6- %&7&- 7&#+&4- &7&4-
%04+455&#7&4- L,44&'- J&3+- 7&#+&4<- Z+7&- 7&#+&4-
%04+455&#7&4- L,44&'-J&3+6- 4+8K&9&- 7&#+&4- &7&4-
808&1<-/+A&7#&'-8080;)&45-30)D,A,-A045&4-803&+7(
3&+749&-70%,A+&4-20)5+-%04,@,-%&8@+A-%&4&-2,46-
4+8K&9&-&7&4-"##&'-K&1&1-3&5+49&-,41,7-801+&2-8&1,-
#&457&'- 9&45- +&- &9,47&4- 803&5&+- 8&1,- 703&+7&46-
"##&'-&457&1-A+)+49&-8&1,-A0)&@&16-A&4-%045'&2,8-
8&1,-A;8&49&<-B&%+- 10#&'-%045&#&%+-'&#- +4+6- @+7&-
&A&-9&45-1+A&7-8&#&1-30)@0%&&'6-%&7&-+&-80;)&45-
%,4&:+7- 9&45- 2;2,#0)- A045&4- 70%,4&:+7&449&<-
M&',#,6-20)4&'-&A&- #&7+(#&7+-9&45-3+&8&-A+1,41,4-
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!$+!?*>"jXM0^C"9[J>!
!$!!KL>"D0M13I"74Q>"9JT#=>!
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99T"

R"60*&<"1$")&,"+0&"$"9B"$"9&6(#9"&*"506B*"506&
$"1+&6(2")1"&5(1+"1&010=!

R")"&6"1+"9&-"19"6&<"+0&"*,0& 0,2.&5"1&7#"1+B
7#"1+& <(#02"1& .19.)& ,(<0*& 2(101+)"9)"1&
)(6.1++.*"1&2(#()"&5","2&<(#5")8"*&50& /","1&
3,,"*& #4& 2(2<02<01+& 2"1.60"& .19.)& 2(#"0*&
-(1$(<"<& )(6(,"2"9"14& 6(#9"& 2(2-(#01+"9)"1&
2(#()"& 5"#0& -(1$(<"<& )(*"1:.#"1=& 3-","+0& 50&
2"6"&)010& $"1+&*"8"&1"H6.& ,(<0*&50)(5(-"1)"14&
-#0160-B-#0160-&$"1+&2(#.6")&5"1&6,7+"1B6,7+"1&
$"1+& 2(1$(6"9)"1& 6(2")01& 9(#6(<"#4& 6(#9"&
6(50)091$"&-"#"&-(1$(#.&*05"$"*4& <"*)"1& /.69#.&
-"#"& -(1$(#.& )()"H0#"1& 5"1& -7#17+#"H0& $"1+&
2(1/"2.#=& @"1$"& )(-"5"& 3,,"*& )09"& 2(27*71&
-(#97,71+"1& )"#(1"& 90"5"& 5"$"& 6(#9"& .-"$"&
)(:.",0& 5(1+"1& -(#97,71+"1& 3,,"*& V"1+& R"*"&
J01++0&,"+0&R"*"&3+.1+=&
& &



!

9!["

*$.$-!
?,3"7$,);+74+#$-)%+,9$,)1+8$$8$,!
I"#"&/(2""*&*"/0&50"1/.#)"1&"+"#&9(#.6&<(#?0)0#&

)(-"5"&3,,"*4& 9""9&)(-"5"B;$"4&5"1&<(#"2",&6",(*&
6(,"2"& <(#"5"& 50& R"))"*=& X.+"& *(15")1$"&
2(2-(#<"1$")&6","9&6(#9"&9"8"H&50&!"W<"*4&)"#(1"&
)(<"0)"1& $"1+& 50)(#/")"1& 50& 9"1"*& *"#"2&
50,0-"9+"15")"1&-"*","1$"=& '(<",0)1$"4& 576"B576"&
$"1+& 50,").)"1& 50& 5","21$"4& ")0<"91$"& 6"1+"9&
<(6"#& 5"1& <(#"9=& R(#()"& /.+"& 50"1/.#)"1& "+"#&
2(2-(#<"1$")&6(,"8"9&)(-"5"&A"6.,.,,"*&"=!

3-"<0,"& /(2""*& *"/0& *(15")& 2(101++",)"1&
R"))"*4&2(#()"&8"/0<&2(1+(#/")"1&9"8"H&8"5")&
50& !"W<"*4& "+"#& ")90a09"6& 9(#")*0#1$"& 50& 9"1"*&
*"#"2&"5","*&9"8"H&50&!"W<"*4&)(:.",0&<"+0&8"109"&
*"05& 5"1& 10H"64& 2")"& 905")& -(#,.& 2(1+(#/")"1&
9"8"H& 8"5")=& @",& 010& <(#5"6"#)"1& *"506& U<1.&
W3<<S6&()&R+9&##$',-!&4',%$(4&0"&<(#)"9"4--

» g
-
S-F- !'(3€- g

-
h8 $-‚&;h- ó›*F& ù-O8l*è*P8 D*3Š

8-+8u*/ j*i
(

 g
-
[(E& ›-z(±- ù-%8 !6

8
7-F8g
-
f* 

!v
8-3I*#* « 

.N&4,8+&- A+20)+41&'7&4- &5&)- &%&#&4-
10)&7'+)49&-&A&#&'-1&D&:-A+-B&!3&'6-4&%,4-'&#-+1,-
A+)+45&47&4- 3&5+- D&4+1&- '&+A<.!$#& ^R.99"H"_&
W3,"0*O!

!
!$#!KL>"50&,'(3"74Q>"9<%%="/'4"D0M13I"74Q>"9#!J=>!
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9!9"

3-"<0,"&6(6(7#"1+&6.5"*&6(,(6"0& 9"8"H&8"5")&
5"1& 01+01& )(,."#& 5"#0& R"6/050,*"#"24& 2")"& 0"&
)(,."#&6(-(#90&<0"6"1$"4&905")&-(#,.&5(1+"1&:"#"&
<(#/","1&2.15.#&)(&<(,")"1+G&)"#(1"&*",&9(#6(<.9&
905")&-(#1"*&501.)0,& 5"#0&;"<0&"& "9".&5"#0&-"#"&
6"*"<"91$"4& <"*)"1& 0"& 9(#2"6.)& <05"*& $"1+&
50"5"B"5")"1=&;"<0&"&-(#1"*&<(#6"<5"4--

» N-%8 Å-7*5
- ù-7-1

2
 A
-
U8V- Å-K

-
+8E* g

-
S8F&[-3 “-O&;- 9-eÔ «-

.L+&2&-9&45-%0450)@&7&4-&%&#&4-9&45-3,7&4-
A&)+-20)+41&'-7&%+6-%&7&-+&-10)1;#&7<.!$$&&

;"<0&"&/.+"&<(#6"<5"4--
» j*$

(3|&P8 @-k&8l-0
-
3Ÿ* !H

8&
S&;9*/ T

-
{*h
( è&( k&8l-0

-
.c D*l

8Å-.’/ @-Ò&( D*l
8Å-.c Ž-1

-
A
-
.’ «-

.Z&,'+#&'-805&#&-&%&#&4-3&),-9&45-A+3,&1(3,&16-
7&)04&- 801+&2- &%&#&4- 3&),- 9&45- A+3,&1(3,&1-
&A&#&'-3+A&'-A&4-801+&2-3+A&'-+1,-808&1<.!$%!

!09"&2(27*71&)(-"5"&3,,"*& "+"#& 509(+.*)"1&
50& "9"6& "+"2"B;$"& 5"1& 506(,"2"9)"1& 5"#0&
-(1$02-"1+"14&6.1++.*&Q0"&R"*"&I(2.#"*& ,"+0&
R"*"&R.,0"=!

!
!$$!N'&,(3`4)'"B+1',"/3M+.0B&'4"M+.+10I4)'>!
!$%!KL>"D0M13I"/'(3"f'.3("23"405"--*1.'&"/1.2"74Q>"J:<=>!
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*$.$-!
5"#"')J+B"8$7)O&$7$()%$,)

R8&#$,:$!
L0"#"*&)(&R"6/05&;"<"80&6(<(,.2&0<"5"*&*"/0&

"9".& 6(6.5"*1$"& 09.& 506.1"*)"14& )"#(1"& 9(#9(#"&
5","2&&O(P&*Q*&+4&5"#0&3<.&@.#"0#"*&()&R+9&##$',-
!&4',(4&0"&2(#08"$"9)"1%&A"6.,.,,"*&"&<(#6"<5"4--

» \-1
-
f’ §* S-J8x*l*} è

-ž-! ›-¬8’ N*%8 g
-
A
8

±* \-1
-
fc “*+7-3 :*;-!™& j*i

(
 !6
8
7-J8x*l- !v

8-F-!-̀ « 
.N0450)@&7&4- 8&1,- 8&#&1- A+- %&8@+A7,- +4+- #03+'-

3&+7- A&)+2&A&- 80)+3,- 8&#&1- A+- %&8@+A- #&+449&-
70K,&#+-N&8@+A+#'&)&%<.!$&&&

U<1.& K2"#& ()&R+9&##$',- !&4',%$(&
2(#08"$"9)"1&<"*8"&;"<0&"&<(#6"<5"4--

» \-1
-
f’ §* S-J8x*l*} è

-ž-! g
-
T
8

q-5& N*%8 g
-
A
8

±* \-1
-
fc “*+7-3 :*;-!™& j*i

(
 !6
8
7-J8x*l- !v

8-F-!-̀«-

.N0450)@&7&4- 8&1,- 8&#&1- A+- %&8@+A7,- +4+- #03+'-
,1&%&- A&)+2&A&- 80)+3,- 8&#&1- A+- %&8@+A- #&+449&-
70K,&#+-N&8@+A+#'&)&%<.!$'&^@A=&R.6,02O=&&

3<5.,,"*&<01&"?BL.<"0#& ()&R+9&##$',- !&4',%$(&
2(#08"$"9)"1%&A"6.,.,,"*&"&<(#6"<5"4--

» \-1
-
f’ §* S-J8x*l*} è

-ž-! g
-
T
8

q-5& N*%8 g
-
A
8

±* \-1
-
fc “*+7-3 :*;-!™& j*i

(
 !6
8
7-J8x*l- 

!v
8-F-!-̀/ @-\-1

-
f’ §* !6

8
7-J8x*l* !v

8-F-!*̀ g
-
T
8

q-5& N*%8 N*3I-.* \-1
-
fc §* S-J8x*l*} è

-ž-!«-

!
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9!#"

-
.N0450)@&7&4- 8&1,- 8&#&1- A+- %&8@+A7,- +4+- #03+'-

,1&%&-A&)+2&A&-80)+3,-8&#&1-A+-%&8@+A-#&+4-70K,&#+-
N&8@+A+#'&)&%<- N0450)@&7&4- 8&1,- 8&#&1- A+-
N&8@+A+#'&)&%-#03+'-,1&%&-80)&1,8-8&#&1-A&)+2&A&-
8&#&1- A+- %&8@+A7,- +4+<.!$(& ^@A=& 3*2"54& U<1.&
!*.?"02"*4&5"1&U<1.&@0<<"1O=!

X"<0#&()&R+9&##$',-!&4',(&2(#08"$"9)"1&<"*8"&
A"6.,.,,"*&"&<(#6"<5"4--

»\-1
-
f’ §* S-J8x*l*} è

-ž-! g
-
T
8

q-5& N*%8 g
-
A
8

±* \-1
-
fc “*+7-3 :*;-!™&/ j*i

(
 !6
8
7-J8x*l- 

!v
8-F-!-̀/ @-\-1

-
f’ §* !6

8
7-J8x*l* !v

8-F-!*̀ g
-
T
8

q-5& N*%8 N*3I-.* g
-
A
8

±* \-1
-
fc “*+7-3 :*;-!™& «-

.N0450)@&7&4- 8&1,- 8&#&1- A+- %&8@+A7,- +4+- #03+'-
,1&%&- A&)+2&A&- 80)+3,- 8&#&1- A+- %&8@+A- #&+449&-
70K,&#+-N&8@+A+#'&)&%<-N0450)@&7&4-8&1,-8&#&1-A+-
N&8@+A+#'&)&%- #03+'- ,1&%&- 80)&1,8- )+3,- 8&#&1-
A&)+2&A&-8&#&1-A+-%&8@+A-80#&+449&<.!$)&^@A=&3*2"5&
5"1& U<1.&R"/"*O=&R"60*&<"1$")& ,"+0& *"506B*"506&
$"1+&6(2")1"&5(1+"1&010=!

'(9(,"*& 6"2-"0& 50& R"6/054& 0"& *(15")1$"&
2(15"*.,.)"1& )")0& )"1"11$"& )(90)"& 2"6.)&
6(#"$"&2(2<":"4&&

» ä !=(*/ @-!6)(1
-
f& @-!6J(1

-&̀ a-- 9-:&;<* !=
(*/ g

-
Å&;£& D*3

-
=(* !
-A
8-̂š*+P* @-Ë*;

-‘8O*E* !A
8
B
-
F*ZP* 

@-:&K
8
•-3[*E* !A

8
†-l*$P* N*%8 !6„(+8•-3h* !6F(‘*+P*/ !6K

(
O&P( !*“

8
C-Y8 å* g

-
D8;-!Â- 9-æ8-C*©- « 

!
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!

9!$"

.E+8%+##$'6- D&O(O&#$1,- D&8(8&#$%,- !&#$-
)&8]#+##$'<- "!]T,- 3+##$'- &#(!&[Q%- D&- 3+- D&@'+'+#(
7&)Q%-D&-8,#1$4+'+#(\&AQ%-%+4&89(89&+1$4+)()&@Q%<-
"##$',%%&(:1&*-#+-&3D$3&-)&*%&1+7.-!

3#901$"%& .M045&4- %04903,1- 4&%&- "##&'<-
L0%;5&-80#&D&1-80)1&-8&#&%-10)K,)&'7&4-702&A&-
G&8,#,##&'<- "7,- 30)#+4A,45- 702&A&- "##&'- 9&45-
N&'&- "5,456- D&@&'(J9&- 9&45- %,#+&6- A&4-
707,&8&&4(J9&- 9&45- \&AQ%- =707&#?- A&)+- 5;A&&4-
801&4-9&45-10)7,1,7<-W&-"##&'Y-E,7&#&'-2+41,(2+41,-
)&'%&1(N,-,41,77,<.!

R(2<":"&57"& 010& 6"2"&*",1$"& 6""9&2"6.)&)(&
2"6/05B2"6/05&,"011$"=&J05")&"5"&57"&)*.6.6&6""9&
2"6.)& )(& 2"6/05& <(,0".& "=& !(2.50"1&
2(1+(#/")"1& 6","9& 5."& #")""9& 6"2<0,& <(#57"&
6()(*(15")1$"& .19.)& )(<"0)"1& 5.10"& 5"1&
")*0#"91$"=& 3-"<0,"& 0"& 2(1+(#/")"1& 6","9& 50& "#B
A".r"*& $"1+& 2.,0"4& 2")"& ,(<0*& .9"2"G&
<(#5"6"#)"1&6"<5"&<(,0".&"4--

» N-3 D-L8- t-+8ò* @-N-W8-̃*} 9
-@8Ž-.’ N*%8 9*Z

-3~* !ç
8-W(.* «-

./0%2&1- &41&)&- ),%&'7,- A&4- %+%3&)7,-
&A&#&'- )&,R&'- =1&%&4?- A&)+- 1&%&4(1&%&4-
8,)5&<.!%+<&&

!(2.50"1&6(6.5"*&6","94&<(#?0"#"*&)(&2")"2&
;"<0&"& 5"1& 5."&2")"2& 6"*"<"91$"4& 3<.& >")"#&

!
!%+!KL>"50&,'(3"/'(3"-./011',".34"]'3/"'1;D62343)"74Q>"99T%="
/'4"D0M13I"74Q>"9#T[=>!



!

9!%"

5"1&K2"#&()&R+9&##$',-!&4',%$(<&d"19"6&0"&<(#50#0&
2(1+*"5"-& 2")"2& ;"<0&"& 5(1+"1& 6"19.1& 5"1&
6."#"& $"1+& -(,"14& ,",.& 2(1+.:"-)"1& 6","2&
)(-"5"&<(,0".&"&6(#"$"&<(#.:"-%&

!6J(1
-&̀ Å-K

-
+8©- $-3 9-:&;<- !=(* @-9-æ8-.& !=(* @-Ë-F-¶-…&E& 

."88&#$%,!&#&+7&-9$-)&8]#&##$'-D&)&*%&1,##$'+-
D&- 3&)&7$1,'6.& ^'(27+"& 315"& 50<(#0& 7,(*& 3,,"*&
)(6(,"2"9"14& #"*2"94& 5"1& )(<(#)"*"1B;$"OG&
)"#(1"& 9(#5"-"9&5","2&'.1"1&3<.&Q".5&5(1+"1&
6"1"5& *"6"1& 5"#0& 3<.& @.#"0#"*& ()&R+9&##$',-
!&4',(4&0"&2(#08"$"9)"1%&A"6.,.,,"*&"&<(#6"<5"4--

»N-3 N*%8 g
-
r-lc °&J-K

#
P& /--( j*i

(
 9-e( !=(& /--( 9&@0* r-²( g

-
9&e( Å-K

-
+8E* !6J(1

--̀«-

./+A&7- &A&- 80;)&45- 2,4- 9&45- %045,K&27&4-
8&#&%- 702&A&7,- %0#&+47&4- "##&'- &7&4-
%0450%3&#+7&4- );'7,- 702&A&7,- '+455&- &7,-
%0%3&#&8-8&#&%49&<.!%!&&

I(?0"#"*& /.+"& <7,(*& 2(1+.:"-)"1& 6","2&
5(1+"1&#(5")604&."88&#$%,!&#&+7&-9$-4&3+99&##$'6-
&88&#$%,!&#&+7&- 9$- 7'Q)&1&##$'- %+4- 7'&#\+'6-
&88&#$%,!&#&+7&-9$-8&99+A&#-%,)8&#Q4-D&-+%$%&#(
%,11&\Q46- &89'&A,- &44&7&- \&A- 3&##&51&)()+8$#&'-
D&- &AA&+1&#(&%$4&'- D&- 4&8&*1&#(,%%&'- D&-
@$'&A1&-:+##$'-'&\\&-@+'$A+'<.!

3#901$"%& .L0%;5&- "4A&- A+30)+- 7080#&%&1&46-
D&'&+-J&3+-"##&'<-L0%;5&-"4A&-A+30)+-7080#&%&1&46-

!
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D&'&+- 2+#+'&4- "##&'- A+- &41&)&- %&7'#,7(%&7'#,7(
J9&<- L0%;5&- "4A&- A+30)+- 7080#&%&1&46- D&'&+-
2045',#,- 2&)&- )&8,#- A&4- 20%+%2+4- ;)&45(;)&45-
9&45- 30)1&7D&<- "7,- 30)8&78+- 3&'D&- "4A&- 10#&'-
%049&%2&+7&4- )+8&#&'6- %04,4&+7&4- &%&4&'6-
%04&8+'&1+-,%&16- A&4- 10#&'-30)@+'&A- A+- @&#&4-"##&'-
A045&4-80304&)(304&)49&-@+'&A<.!

Q7"&010&50.:"-)"1&)"#(1"&010&6(2."&9(#2"6.)&
60H"9B60H"9&<(,0".&"=&!(2.50"1&<(#6(,"8"9&)(-"5"&
<(,0".&"&5"1&2(157")"11$"&)"#(1"&506$"#0"9)"1&
2(1++"<.1+)"1&"19"#"&6(,"8"9&5"1&6","2&.19.)&
<(,0".G&6(<"+"0&<(19.)&-(1+"2","1& H0#2"1&3,,"*&
J"W","4!

"!a&+, ->," !"–"c"&H
"I"N4 C4•"O[F+" U"" -X,Å&%& C

"A ;
"
m[x"A -.,&CD" ª8"14F- ‰"O[F- i"O"?(N& 

!""̂O%&64F- Æ"�(O&?6dA!#!
-.L08,455,'49&- "##&'- A&4- 2&)&- %&#&+7&1(J9&-

30)80#&D&1-,41,7-J&3+<-X&'&+-;)&45(;)&45-9&45-
30)+%&4Y- E0)80#&D&1#&'- 7&%,- ,41,7- J&3+- A&4-
,K&27&4#&'- 8&#&%- A045&4- 204,'- 2045';)%&1&4-
702&A&49&<.!%"&&

!(2.50"1& 2(1+.:"-)"1& 6","2& )(-"5"& 3<.&
>")"#& 5"1& K2"#& ()&R+9&##$',- !&4',%$(6&
2(157")"1& )(5."1$"4& 5"1& 2(157")"1& "+"#&
)(5."1$"&2(#"0*&#05"&3,,"*=!

U<1.& K2"#& ()&R+9&##$',- !&4',%$(& )(90)"&
2(1+.:"-)"1&6","2&)(-"5"&A"6.,.,,"*&"&5"1&5."&

!
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!

9!<"

6"*"<"91$"4&<0"6"1$"&905")&,(<0*&5"#0&.:"-"1&010%-
."88&#$%,!&#&+7&- 9$- )&8]#&##$'6- &88&#$%,!&#&+7&-
9$- &3$- 3&7)+46- &88&#$%,!&#&+7&- 9$- &3&1$'<.-
=L0%;5&- "##&'- %0%30)+7&4- 7080#&%&1&4-
702&A&%,6- D&'&+- G&8,#,##&'<- L0%;5&- "##&'-
%0%30)+7&4- 7080#&%&1&4- 702&A&%,6- D&'&+- "3,-
E&7&)<- L0%;5&- "##&'- %0%30)+7&4- 7080#&%&1&4-
702&A&%,6-D&'&+-&9&'7,?<&!(2.50"1&0"&<(#"1/")&
-(#+0=!

L0"#"*& 010&*"1$"&506$"#0"9)"1&<"+0&)".2&,")0B
,")0&6(:"#"&)*.6.6G&"5"-.1&)".2&8"109"4&2(#()"&
905")& -(#,.& 6"2"& 6()",0& <(#?0"#"*& )(& ).<.#"14&
6(<"+"02"1"&50#08"$"9)"1&6(:"#"&a",05&5"#0&;"<0&
"&<"*8"%--

» A
-8̂%8 ”-@(!9-!Ÿ* !A

8
†&X&;9* N*%

8 !Aê#J-3n* @-!6
8
7&C(õ*ž*$%- Å-K

-
+8O-3 !6

8
7-J-3‘*l- @-!61�-¤-«-

.E0#+&,- %0#&74&1- 2&)&- D&4+1&- 9&45- 50%&)-
30)T+&)&'- 7,3,)- A&4- ;)&45(;)&45- 9&45-
%04@&A+7&4- 7,3,)&4- 803&5&+- %&8@+A- 80)1&-
%040)&45+49&-A045&4-#&%2,<.!%#!

35"-.1&<(#"1+)"9&)(&R"501"*&5(1+"1&9./."1&
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