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7(42&+78)4) + ,)<), *- (TA'(('( 9 )3&*80&&A 7*&)- 0/&(' *:28&)- 0'2(&2,

6(,€A&.: (4+ .,212 *- (4*))8&2 (6:() /* 90 ,)&&2 .90/ *6:&2 @* ,) @+6)
(.&(,&)4) ,) *3&) *4) *)/Ig,(>;26(.(;2>B @*80&&A .,2/+B 1(( (3+42&&A SIB .|«

(50.) 90 0-(7+ ,27 4(&(- (42> 7(9(62- (42>B =( (39(8*6).: 23 9(8*/ (4 11
J(62//AB 7*?/: 4(+6),2./: 9 (.627 +,*/) ' *;28&( (49(3)521&+ ' *7*52? )<)/)-
230 +& 2, &* (7TA'(,)- (49(&0&/*-

(62- (42A * 9%/.:)- )<),( .6*7&* 3* ., (>4) (49(3)521&)4)
3*04(,27&(<0&&A4) [* 3* (8(42 &(.IA4) &*623 3 *3 2,/ *7)521&('(-* * /0 + (TA'(,)-
)<),( +5+62,B @(1 2,B 604 2, 927/,0 7++g ,**6),+ (6:/*)-9) (7&)- 0./0/)8&)-
,6%./),(./101 - (4*)8&)- (6:(2,B A 3*@* ,60&82./:B &*.)80&2./: [* .,2/62./: (A7 3
(.&(,&)4) ;23) (0./0/)8&)4) ,6*./),(./A4) (6:(2,B @033*90 08&(B ,*+6),)4)
)./+9%2/:>- 2&<2 (.(@6),(./2B =(,96),*?/: &* 04(521&( 9.)-(6('28&8)1 2,0&: 6?7)&)

i
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9),23+*6:&(4+.9 )1&A/2 1,(+ )4,(628&**.(52*/),&2.1: *(,'( 80 ,(&)- I* )& (
3060&)-B ;2(60/(,)- ,27/2& 2, 9 (/)60s&( 04(521&* 0962 (6:() ,)./[+9*?/:
*1),&2<)4) (6:( (,( (49(3)521&)4) ) *3&) *4)B -(6(7&2:9*.),&)4) SIB . $<

*@* ,60&2.: A2.8)19(*3&) (& O/&('( (6:(+9) (7&((.90/*B =(
4(+0 34287 ,*/).A 9 ) 342<+*&&2 (7&2g>8)./(> @* ) 32&<(? ,)<), * * 9%/.: ((
0'2(&+ 9( A7 23 .90/ *6:&)4) (6:(*4) <(,/)1B 80 ,(&)1B .)&21! "* 4(&21&(
92,2.8+2/:3*3) (& *J&(( *(/)1 .)&21B 3060&)1 80 ,(&)1!/*.9( 27&0&( (
(/)1 80,&)1B 80 ,&)1 .)&21B .)&21 13060&)1B 30608&)1 *(,/)1! 9(g7&*&&A
- (44)8&)- @*, (6:((,((.90/* <), * +5+6:2)&) (.(@6),( <) (((
o) + &*@+6) &)/) (*&+0,((B (+0,((B 9+ 9+ &('(B ;2(60/(,('( 3*@* ,60&:
(12,:2 )<),) 3 90 0-(7(4 7( 9(62- (42> , @26:<21 42 2 3@0 0'6) / *7)521&2
3%%6:&(.6(,€A&.: 2 .)&?B 80 ,(&+B «(/+B 3060&+ @* ,) ( A7 237(42&*&I&)4) (6:(*4)
+ <), % @(12,.0) .((8( 9(70 +7) .92,2.&+?/: ( *&#0,2B ,)<&0,2B ;2(60/(,2
, *OB0&&A  (6:( (,* *4* (.6)&&)- ,)<),( &* +7&((/* ,0 -&('( )9+ (TA'+
)* 94.: (> (12,2)&)B (.(@6),(, (*&A/2,.: (4+ *1(&2B 3@**80&* (6:( (,)4)
&2+8&.%4) 90 0-(7*4) ,27 +(,/(> 7( 3060&(>B ,27 «(,/(> 7( 80 ,(&(> @* , /(=(

(@6),(38*8+=+ (6: + (6:((,21'*42 )<),( ,272' *g &*.)80&2./; .[+928&:
3*@* ,60&(./2 8)./(( (6:(+ @03 7(42<( *- (4*)8&)- (6:( 2,!/2g>8) 2&<(> @* ,)
SIB. $nIB. < /),&)4 (49(3)521&)4 ,)*3&) (4 g .,2/62./: 26:2.8)1
9(*38&) ! (6:(+,278&(.&(*- (4*/)8&)-3 *3 2, @26)1B 8( &)1!B A *&0 342829 -* * /0

3*@* ,60&8AB *60 ./,( 7g @03628 1(( .,2/62<)- 8) /048&2<)- 23&(,)72, @CE +&/(,*&2

1,0 7°0&&A  .1*6:7*B =(.,2/62./: («&(> (6:( (,(>96A4) 3*60°)/: =0 1,27 ,6*.&(>
,216(12 (6:((,)- 9 (40&2, SIB. < *6),(B =((7&* (,)1 2,0&: &*.)80&(./2

*90 ,)&&)-, @* ,B *60 23&)1 ./+92&: >- ,6*.&(> .,2/6(./12 ,)3&*8*?/: , 27428 &+ 04(521&(
.9)14*6:&+ (6: (,/('(B 80 ,(&('(B .)&:(( (6:(2,/*,279(,27&)- @*, (6:( (,((

90/* **/(3&*8&* (6: 2&/0&.),&(./12 ) *3&)* 2,&A 70 ( */),&( 04(521&(>
AH&(12B A)L *>+ (@2 A %,2.00 90,&(( (6:(+ *6),(B =( 9) (7&* (,21
&*.)80&(./2 2&/0&.),&2<)4) A. *,2<)4)! g .,2/62 @* ,)B *9) (7&* (,21 .,2/6(./2
278&(.&(*- (4*))8&)-! (6:(2,A. *,2<)4) ,)./+9*?/:/04&2 @* ) SIB. % k¢
*)80&2./: (6:( 2,B >- 2&/0&.),&2./: [* .,2/62./: 927 0.6?7?/: (6:( (,(/(&*6:&2
(& *.1),9(62- (4&)- ,)<), *- +5+6:=)&)B (1 2,=)&) 1q04 2,=)&)

(& *./ &*.)80&)- (6:( 2,927 0.6?7g./+92&:>-A. *,(./12B ./,( ??8) 26?327

90 07&:('(/* 3*7&:('(96*&+ + 96(=)&&)- ,)<)/)- ,230 +& *- j7(9(4('(? (& *.J&('(
92,27&(<0&&A 2,&A &*.)80&(./2 @*, , ( &*40&/*6:&( (6()./)8&)- ./ + [+ *-
230 +& 2, \)726A?/:.A 7(42&*&/&2 4A(/),) &/0&.),&2.1:™* AB(> (,/( 80 ,(&(> *4)
(.4*5:)-,)<),( 927 0.6?g4* (( &*40&/*6:&2 *7 */)B (4@)B (30/)B =(,)<)/2

&)/ *4) 8( &('( (6:(+ O0-(,)&.: (4+ *1(&2 +5+6:=)&) &*.)80&2./: ;2(60/(,(

)& (> "*4) )<),( (& *1&(,)726Ag A. *,((,/2 ( &*40&/*6:&2 4(/),) *7+@(,2
6)./(8),B* (&?<)& *,Be.*4( 2¢),B¢/ 0;(,2,B+*8*2,B=(g (.(@6),(-* * /0 &)4)

76A 7*&('( *1(&+ SI$< -(*)1 9)&5)9 .92,2.&+ *&&A &*.)80&)- (6:( 2, /* >-
(49(3)521&( ,) ***6:&(> (62 27<0,)726Ag/:.A+@(1 2,.:)-,)<), *- (6(,05: ((
*1&+]** 9Y.: (> (@6*./2B'2 .1 )- .26 f(6)&.: (‘( *L(&+ *&( *&2,.: (>(@6*./12

* )*9%.:21 (12,5)&2 (& *./&*.)80&)- (6:(2, @26:<A. *,(,) *0&)1 +

<)) (.6)&&)- (49(3)52A- @03 + *,(B (++-2,B 9(62- (42AA)-7(7* (,( (& *.I+g
3/04&)4 8) .,2[6)4 16(4 ) (@+ (6:( (,* *4* @26:<(./12 ,)<),( @(1 2,.: (> &(<2
27&(.&('+5+6:.:)- (49(3)521 9(@+7(,*&* &*™* 4(&21&)- ,27&(<0&&A- 4*6(&*.&80&)-B
¥ 3,*&)- *'6+-)-, (6:(2,B 23 7(42< *4) +8( &( @26('( 06040&/*, SIB . k¢ 627

/A7 36 # #)h#& iC" #C" #C'#% % &2&)

3*3&*8)/)B =( (49(3)521&( ( &*40&/*6:&* ./ + [+ *'0(40/ )8&)- ,)<),( @(1 2,.:)-
.((8(B 3*9*.(B .927&)5: @26:<+9 (3(*B39 (.,2/*4) @26('(9(6(/&*B A 0,23+*6:&(
&* *&[*e+g )<), + .,(g 27&)4 40 0-/6),)4 0;0 /(4 26)3&* 9(6(/&* 70=( &2,067g
9(62- (427 ,)<)/)- ,230 +& 2,B 3,+e+g ()'2&*6:&2./: (*&('( (6:( +B +3**6:&7?7?8)
Fx 0 (60)+7(/1(&()-,3*04(,27&(<0&:  (.627 (,+g/:.A, **?8)1 04(521&(
26?73(&)10,0/ .06*- (¢&A/2,.: (( *1(&+ (49(3)521&2 ./ + [+ ) 3*9*.( ,)<),*))
90 0,*&( '0(40/)8&)4) 4(NH,*4) *3()1 (3,27 ,) (&+,*/) &)/ *4) 8( &('(

6:(+ 042 4(/),) 3*9(,&?,*6) &)/ *4) 4*>(&*.)80&)- '6+-)-! «(,/('(B
80 ,(&('(B 3060&('(B .)&:(( (6:(2, 23+*6:&(B &*,27./*&2B *- (4*/)8&)1 .,2/6(,)1!
(& *./ @26(( 9(6(/&* I* B( &)- &)/( (3,(7+7(42&+,*, &*7 (6:( ()4 (& *./(4
80 ,(&(>B 3060&(>B .)&:(>B *(,/(> @*, r0OA. *)19) 6*7 (6:((,(>26?3( &(./2 Slk«
627 3*3&*8)/)B =( .9(.(@) (6:( (,(/(&*>:&('( ,) 2<0&&A (7A'()- ,)<).(
)*9*.. (> (1 2,9)&) .+/1g9,(,27 23&A?/:.A ,27 (49(3)521 @(1 2,.: )- ,)<),(

*1(&2, j* * 9*.: (> (@6*./2 ( &*40&/*6:&( (6().))8&)-.)./04*- 92,&28&( .-27&(>
8*.)&) 06) (@0 03&A&.: ('( *1(&+ 90 0,**?/: @* ) .,2/6)- /(&2, f6A ,)<),(

22 .. ('(B (6(,05: ('( *1(&2, -**/0 &2 ™* 4(&21&2 9(g7&*&&A (.&(,&)-
90/7*6:&)- (6:(2, (7&* (,(> &*.)80&(./2B ()'2&*6:&2 ,* 2*&/) (4@2&+,*&&A
)<),¥6:&)- &)/( &*.)80&)- /* ,).,2/60&)- @*,

)) 23&(4*&2/&)- .,2/6)- [(&2, (.&(,&)- (6:(2, <(/)-B 80 ,(&)-B .)&2-B
3060&)-! 9 )/*4*&&2 76A ,)<),( (7TA'(,(( 9 )3&*80&&A 604 2,.:)- .26 **&.:(>/*
+€A&.: (>7(6)&J* * 9*/IA u*./(,)<),*6).,2/6(;2(60/(,)4)B 9+ 9+ &)4)B '(6+@)4)B
(*&<0,)4)B (+0,)4)B .*6*/(,)4) 0 07 /04&2<)- ,27/2& 2, 3*3) /04&(,)<&0,('(B
;2(60/(,('(B .)&:('(B 3060&('(B ()8&0,((/(=( *96A?/:.A))<),) *2&(8)-.( (8(
*(96288A,B , A)- 7(42&+?/: &*.)80&2 80 ,(&* /* 3060&* @*,) **6),( ,273&*8)/)B =(
&)) 8( &(( (6:(+ 4*1-0 &0 ,) ()./(,+,*6) ,2/62.: (6:( (,(/(&*6:&(> *4)

927 0.6?7g 96%,&2./: (.6)&&)-;(4 )<),) &2+&2B ./*/)8&2 (@+/+,*6),230+& )3
6:((,)4 (& *./(4.)&:(>B 80 ,(&(>/*3060&(> @* ,B + A )- * 50&/&(,)726A6).A ( 042
4(/),)B ,)<)/2 &)/ *4) /04&2<)- 8)B &*,9* )B .,2/62<)- ,27/2& 2,

23) (0./0/)8&2 ,6*./),(./12 (6:(+ 3*@* ,60&&AB &*.)80&2./:B .,2/62./:!B >-
04(521&(,) ***6:&2 (.(@6),(./12 */),&2./:B 9*.),&2./:! A 2.&2 9(*3&))
6:((,((.90/*B A2 ,272' *?[: *«6),+ (49(3)521&(/,( 8+ (6: + ,)<), *-
(7TA'(((9)3&*B0&&A * 9*/.: (((O/&(' *;28&('( 0'2(&+ *>&)

*6),)19 (50.,3*g4(72>@*, (6:( (,('(.90/*/*3*.(@2," *;28&(>,) *3&(./12
(62 927 0.67g (49(3)521&(,) **6:&+ (6:' *;28&)- *9)B 62&2>B 96A4) +,)<)/)-

J+ 1+ * (62- (42A)<),( @*3+9/:.A&* 23&(@* ,&(4+.92,,27&(<0&&2 62&21 23&)-
&9 A4+B/(,=)&)B 7(,2)&)B +/*./(./2B 96*,&(./2B ),)3&)B 62&21&( ( *&23(,*&)-;(4
4(),2,/(=( &*40&/*6:&( (6().)8&2* 50&/) 7(.A'&+/2 +,)<), *- (&50&/ *529g?

(*&(( (6:(+,40&<+8) @26:<+' *;28&+ 96A4+ .)6+0/B ;2'+ +

6:((,('*28&2 ,3*g4(,27&(<0&&A~ (62 *9* (62 62&2AB (62 96A4* &*
,23+*6:&(.9 )14*6:&(4+ 2,&2 3@**8+7?/: ( &*40&/*6:&+ [+ [+ + [* (*&23(,+7?/:
-+7(+&? (@ *3&2./: ,(+ 033*90 08&(B =( , 7*&(4+ *.90/2 */),&+ (6:,272'*g,)7
( &*40&/+~'0(40/ )8&)1B (.6)&&('0(40/)3(,*&)18),26:&('(4*67& * 0-&28&2 3*.(@)
)<),) 10-&2)B <,)! *&*6('28&(,) (&+?/: (49(3)521&(/,( 8+;+& 527B A *9(6A™*g
+9(/0&5218&)- .9(.(@*- 0*623*52>,279(,27&)-" *;28&( (6:( (,)-,3*g4(,27&(<0&: Sl<

*1<) <0 (6( ,3*g4(72> ' *;28&(./12 [* (6:(+ , 9(62- (4&)- ,)<), *-

*O* . (( 02(&+ *>&) 9 (A,)6(.A +,27&(<0&&A- (62 62&2A /* (62 96A4*
@26:<21 42 2 , ( &*40&/)52B ,279(,27&( '0(40/)8&('( /* (.6)&&('( -**/0 2,
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(6:((,* *9*,)./+9*g (49(3)521&( ( &*40&/*6:&)4 7(,0 <0&&A4B (6:( (,(
1(8&*6:&)4, *9608&&A4 + ./ + [+ 2 +3(+
+7(o&:(,) **6:&* (6: (6:( (,(> 62&2> ,**6),* A +'0(40/)8&(4+B /* 2,
(.6)&&(4+ ,)7* ( &*40&/+ 23&)5A 9(6A'*g + /(4+B =( , ( &*40&/*6:&(
'0(40/ )3(,*&)- (49(3)52A- (6:( (,(' *;28&*62&2A 927 0.6?g 82/ 2./:;( 4B * 50&/+g
42 ([ 4% ([ + [+ + ))))- (49(3)521  )<), *-B ) (&*&)- 3* ,26:&)4
4*6?& (4B (62 ' *;28&(>628&2>, @26:<21 42 2 ) **g 9) (7+90,&('(4(/),+ .J0@6(B
N8)& *I(=(! ,)<), *- 06) (@0 03&A&.: (( *1(&+ (6:( (,*62&2A ) ),60&(>
:(4) 8%.1(,).1+9*g (@ *460&8&A4 /(> 8) 2&<(> ;2'+ )B 927.)6??8) 70 ( */),&2./:
3(@ **0&&A [*,27/2&?78) ( &*40&/*6:&)1 4(/),B ,)<))1 &)/ *4) 2&<('( (6:( +
(@86),(*),&* (6: (6:( (,(>62&2>,&090 0,0 <0&)- '0(40/ )8&)- ,)<), *-
(TA'(,(( 9)3&*80&&A +5+6:=)&) > -**[0 [* [ +[+* ;(4+2].A 12@ *4)
)<),*6:&)-10-&2 s(, &)3)& *+/,( ?g .+526:&+ 62827 ./2@ *4)B =(/2.&(9 )6A*?/:
(7N& 7((7&('(B &0+ (3.2?78), *>62&2>B.9)Ag>>96*&(./2 *28&* (@ *3&2./:<,*
*9 A4)1 -0./), ,96),*g &* +/*./2./: 62&2>B A * &04(, 90 0.2 *g/:.A
90 90&7) +6A &)4) 7( &0>B 9* *606:&( (342=0&)4) 42+ .(@(? .[2@ *4) |+ /+ +
278&(.&(" +@2<(> 62&2> 8*./(. 6*7*?/: ( 042 )/428&( (3/*<(,*&2 ( &*40&/%6:&2
4([))BA 2B «<) +?28).;,+ ATB/ * [+2/: 9 A4(62&21&)1 +- [*)-,)9*7 *-62&21&*
'*:288&2./:927 0.6?9/:.A (7&(? @* ,(? 8),27/2& (4 50 (.(@6),)1 ;*/( ,3*g4(72>
' 28&(.12 1% (6:( ++,)<),52 *+6),(,273&*8)/) (6:/0-&2 )+ (6:( (,)1 O/A3:,
A ' *28&( ( &*40&/*6:&(> 628&2>B A * ;( 4+gl:.A (6:( (,( )/428&)4) ,27 23 *4)
(@6),( ,**6),)4 ,)./+9*g (49(3)521&(/,( 8)1 9(/0&52*6 ;23) ( 0./0/)8&)-
,6%./),(./01 3*@* ,60&2./:B 2,0&: &*.)80&(./2B .,2/62./:! (6:(+ 2(60/(,)1B .)&21B
3060&)1B 80 ,(&)1 ,27/2& ) &* @26(4+ ;(&2 9(6(/&* ,23+*6:&( 927 0.6?7?/:
9 A4(62&21&2./:<,*+ 0/A3:,B*+(,/)1B (+0,)1B &*,9*)B 26?3( &( (@ ),*?/: 62&2°?
*7)521&(+ 0 -(,)&.: (4+ *1(&2 +5+6:=)&) 9(42¢+/ :(4* AT*4)« (6:( (,)-
0/A32,,,)<),*6) *&*6('28&2 <,) &)/ *4) 8( &(> @* ,) 279(,27&( &* /04&(4+ ;(&2
' %288+ 62821&2./: 70;( 4+,*6) 9*.),&2 ;2(60/(,)1B .)&21 ,27/2& ) /),&2 +(,/*B
80 ,(&* @*,)B .,2/6( (*0,)1 /(& 927 0.6?,*6) >> *6),(B =( (6:( (,+
9(.627(,&2./: &*./+9&(> '( )3(&/*6:&(> 62&2> 0/A3A ;( 4+,*6) I*B =(@ (7&* (,(
3*@* ,60&2,27 23) 9(<) )&2./ 28 ) 3+ 0/A32,,,)726A6).AA (6:( (,( 72*'(&*6:&2
9 A4( +/&) )B @+7+?8) @* ,)./)1 )/4 Sk
<), *-'0(40/)8&('(-* * 10 + (6(,05: (( *1(&+ (1 2,=)&) (6:( (,*
62&2A ,)726Ag/:.A 3* *-+&( &*.)80&(./2/*.,2/6(./2 (6:(+ (/),)/)+/&) 2,BA 2B
I( *?8).:,0 -&24) +/*4) (7)& 7( (T&('(B ;( 4+?/: 4* (( &*40&/%6:&2 (4@)B
X7 *B =(,) 2<0&2 ,)<),*6:&)5A4) , 62&21&(4+"' *;28&( (6:( (,(4+,278&(<0&&2
* 4%608&:)1 /) +/1&) 8( &('( (6:(+ &* 6*7*g/:.A 62&2A /) +/&) 80 ,(&('(

27/2& +B 7( &0>, &*./1+98&21 9(.627(,&(/2 /( *?/:.A 8( &*B *(,/*B 8( &*B 3060&*B 8( &*B

70 4(/), 1) +/&) * 927 0.6?gB ,6*.&0B (,/* 62&2A .2 2&<2 36),*?/:.A , /04&+
128+ )46+ (6:((,*2623( &2./:1 *)48)&4 .J1,( ?g/:.A ,23+*6:8)1 0;0 /
A(/),+ 96A4) [ ) +/&) *B A )L &*.9 *,72 ) 2<0&( ," *:28&( 62&21&(4+ 9( A7 +B &*
=(B ,6*.&0B *50&/+g (7)& (62 + T*&(4+ ,)9*7 + o(,)1! &*6('28&2 ,* 2*&/)
)726A2/:.A 9(g7&*&&A4 3060&(>B .,2/6( (+0,(>B .)&: (> @* , Slic

*7)52A 628&21&( (6:( (,((,) 2<0&&A ( &*40&/*6:&)- 4(/),2, + ,)<), *-
% 9%.: (> (1 2,2)&) 90 07 @*8*q 3*./(.+,*&&A 9*.),&)- -(6(7&)-! @* , &* ;(&2
7(42&8+28('( 80 ,(&(( (6:(+ [*)- ,)<), * 3060&)1B .)&21 ,27/2& )B &0
)726A?28).:B ,)./+9%?/: [2&:(,)4) 0;0 /*4) 7T6A I('( ( &*40&/*6:&('(4(/),+B A )1

f/173$ # #)h#& IC" #C" #C'H% % &28&)

( 0.622/:B *508&/+2/: 1('( ;(4+ 1 &*.)80&2./: 80 ,(&(( (6:(+ S < (/)

(A4@*B =( &* 80 ,(&(4+ ;(&2 ,)726Ag/:.A .,2/6( 3060&)4)B («0,)4) (&/+ *4) I*
927 0.60&)1 @26)3&(? 9(6(/&*B &*,9* )B ,)7*g/:.A ,23+*6:&( &*@6)*0&)4 S I«
))N)- (49(3)52A- (.6)&&('( 8) (.6)&&('0(40/)3(,*&(( -* * /0 +

3*QA(T2A @* ) [*' *:288)- ) *3&) 2,9 (A,6AG/.A, @26:<2142 2 A 27&(<0&&A (62
9BA4* *6),2./: * H(&21&(( .92,,278&(<0&&A 23&)- (6:(()- 96A4 [* :( 4 T6A
, 2,&(*0&&A (49(3)52> &*+ (,(927/,0 70&* S .| | < (49(3)521&(? 5262.82./?
)726A21.A (.6)&&2 ,)<),) &* .((8*-B 3*0*. *-B .927&)5A-B -+./)&*-B @03 + *, *-B
(s+-%- + *>&:)- (A& 2,&(,*0&2./: ;(4B 4(/),2,B >- (6:((,;* * 4(&2A
279(,27*7/:+.249 *)6*4 (49(3)521&(>9 (9( 521&(./2 06) 2 2/ (,24(),) ,)<),*))
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