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 6$(1$ %$+ 6&#75, $" 6!(,&"&" %,(3 #!"/*&* $" %4(-7 #"+, %&1- .(#!)- #!(&
 %!(+  61  6&0,0"  6&#(*7#&3  "(0&&%3  0  &3,  &6&,(3&  6&#(*7#&3  #%#(#-  6&#(*7#&3%
 6!(+- 6&--(!/, #"+( '6&$(1, 6+ 6'( 6&,(3 6&#("&8- 6&3&(4," "&!&$&1*!4(-7&
 6&+4,,  #6&&*0'&$*0&+  6&"0+  $"  %4(-7  #"+,  !(5)  -(*  37)!$  6&$($1  0 !(,$(1
 !(#&"8  !("&#3  !$*%  ($7("-  77(5,%  &3&*$1  .(-"5-  (+-(&"  &(+#%  .,  %$+  .&1,
 ".)&*  13"  %"&#3  "%,2'%%  :#3*$1(  "$",$  #.(&#(*7#&3  &#-5  $1  +&7"/,  !(0,(&,(
 &$(+ $&1(! '$",$ ".(-"5*&+(#( &6&&/00&) 6&#(*7#&3& &3&*$1 7# (/$8(+& .(&#(*7#&3%
 #31%- 6&-(* %8 (&%& %#-5% $" %&1(4&- 6+ 7)/ :+ "6&&)/8% !(5(3- !(+0(-"5% !,#$
 6% "#!(& &6&#"(7,& 6&0(&#(*7#&3%" $88 $(00&&01$ 6' 6&&*0(($# %$+ 6&+4,, #.((&'
 $" %$&-7, %$(1) &3&*$1 &&7",& .)(+- #!)&%$ !(8&#4" !(&1- .8$( "!(5) 6&&0'(#*%

#!(5) -(* #!)&%$ !($($1 "!(+0(-"5( %#7- $" !(&1- .('8 "6&0(&#(*7#&3

 F-*0'>>' N. K5( S _80>0B 4. e*-(9'9, J#$&6B+01(#* @+5678 5#7 :(6) E&6,+6)5#0&:  ,1
99*(.&5<W  .>(7&#0& ,6+) 5 G&4 E5#&B H5$5F58& ([5*.0(1 _-B'*, 200b),

#-=9)*-&)h9bO1O9
#6,106,4 +,1- ".1 "&% $&1$ "/(#' (+# ($ 6&0(" 6&)&71 !(0(#!)( .,2% ;($&+ $1  ,/

 3: 45(1 S M&5)) 2. _-1', ;6+=28 +, H(>&68& E6+FB&) /+B>&68 -5# "=$2&6,+6)  ,7
 ;6+=28 +, ?(*%–AF(B($D E6+FB&) /+B>&68, 101 _T\N22YGKLM \e 742 KJ7G\KJ3 JNJY2F]
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!"#$%& '%#()*#%+ ,$# %(-%. )"/$,0 ,"% '%*/1( )-$.

 +7((3 1&-4, 0 2OT%& T65#8,+6)5$(+# +, M/ -+62+65$& @+567 0 #5+ .&&01, #75,
 &8 6&1-(7 6&#7(5% #6&#(*7#&3 $" !)!(",% %0(%8% 97&%- %0(#5+$ ($5" 6&&(0&" $1
 %1)(!% %!5) "!&#-%*!(4#+- !(&+0(-"5% !(&#(#1"% !(-71- #!&% .&- "!(0(#5+% 6&0"-
 6&0(&#(*7#&3%  #)/,  !5)  6'(  "6&0(&#(*7#&3  %,8-  !&0,2*(-  6&!#",%  6&#(*7#&3  $"
 $" %1)(!% &8 "%2 #75, &)*$1 !(5)$ "%+#0 "#5+ .("$ #!#", 14(,, #(*7#&3 6%-"

,2#&3&'+! $",, $" %&&+#%*!&((2, !(5) %&(4# %1)(!8 !/)!0 G()'*>5&.0(1 ,5-*/9
 %&)$"  !7!#,  %1)(!  $1  1&-4,  "e0&8 S M80?/-9-(0  $"  "#5+  .&&01,  #75,
 .%-" !(#5+ !(#-5$ 68#3 #-(1( "6&#(*7#&3- 6' 7-3 6!8% 6&$&$)- ($"8" !(#-5-
 %1(-7% &($&'% !"&#3 !+ 7&34%$ &38 "& %2 .&&01, #75,- &8 6&#(-/ (0+ 4-#6&!#", 6%
 %07!-( ".27-*$&"!% "'6&&3&&,( 6&&!)(7! !(5(3( :#1 !(#&&0 !(07!$ '2('+(,/ %07!-
**&8"!% "'%#(4( %0-, 0 9&7"! !*(&*( 9&7"!% &*#)( :#1 !(#&&0 !(07!$ '2('+(61
 6&#5+% 6&3&'+!% 6' "#!&% .&- "(*#()& #(*7#&3 $8 $1 #/,0% #(+&!- %&)$" ".2/2

##(*7#&3 ",", +(% 6%-"
 &$+#"&%  .(%%  7("-(  6$(1-  .(%%  &7("-  !,&&7!,  &6$(8  6&"(1  :8& $"  %1)(!%
 .(-"5*&+(#(  6&&*)",  6&41(&  6!(+  $"  6%&!(#&",  6&0%0  6&-#  6&3&'+!  ":8  #*#)-
 "%1)(!% !+ !33(1,% %/&)!% $+#"&- %'%0 9+ !(-# 6&0" :",- "#(828(( 6&&0(4&5
 6&3&'+!% "3(1( !+2 4.#'$-(7, "(0&&%3 "'(%0 &+0(-"5 $$8 +(% -(* &+0(-"5 $$8 %&)$"
 !($(1) $1 6%, 3(,$$ 6&$(8& 6&#5+ 6&3&'+! #"+ "6&*#(), 6&&-,() 6&5((&3 6&,/#),

4,#!"(+&)* !"0&'#0"7 !"#1&/ !".0 !"7"8,+ "9(/-$ #5((3,% 3&'+!%

 i0/80 N88-5&88-*0- S ]-(0? L*0(9)'0(, T%& T65#8,+6)5$(+# +, M/ -+62+65$& @+5678:  ,8
1997–2003 ([5*.0(1 _-B'*, 2004), >''/9–@-&:>);.&5>5*-/5.'/:W,8-1-)W,5-*/9–9b–

#03.B/@
 "[' 9):/; &8-(1'9 0( =5-*/ &8-*-&)'*09)0&9 0( H.M. B:=>0& !*<9 =')C''( 199b $60("$-(  ,2
 -(/ 2003. Y:*0(1 )8-) B'*05/ =5-*/9 ='&5<' 9<->>'* -(/ <5*' 0(/'B'(/'(), )8'*' -*'
 @'C'* &-9'9 5@ 0()'*>5&.0(1 /0*'&)5*980B9 -(/ - /'&*'-9' 0( <:>)0B>' /0*'&)5*980B9.
 [' ->95 !(/ &8-(1'9 0( /0*'&)5* =-&.1*5:(/: -( 0(&*'-9' 0( )8' (:<='* 5@ /0*'&)5*9
 C0)8 !(-(&0-> =-&.1*5:(/ -(/ - /'&*'-9' 0( )8' (:<='* 5@ /0*'&)5*9 C0)8 0(/:9)*0->
 =-&.1*5:(/. M5<' 5@ )8' &8-(1'9 5&&:* ->*'-/; =')C''( 199b -(/ 2000. 45C'?'*,
 C' !(/ >-*1'* &8-(1'9 =')C''( 2000 -(/ 2003, 0( &5(j:(&)05( C0)8 )8' &5*B5*-)'
 9&-(/->9 -(/ )8' ('C 15?'*(-(&' *:>'9. [' !(/ >0))>' &8-(1' 0( )8' !(-(&0-> 9)-.' 5@
 +,1- "6" #0(/'B'(/'() /0*'&)5*9 -(/ 0( 9'B-*-)0(1 N2\9 @*5< )8' &8-0*<-( B590)05("

#'%)/(% %"'3%%( .
 2>0'V'* F. e0&8 S J(0> M80?/-9-(0, :(#5#0(5B :65=7, H(6&0$+6 U&2=$5$(+#, 5#7  4-

#/%56&%+B7&6 9&5B$%, OU Z. eGK. 2N\K. 30U (200b)
 %!(#4((&% :&$%!& 7&0'$(/ $&&+ (+# !$-(7, !&+0(-"5 %7&*7#) $" %!(#4((&% :&$%! $1  4.
 &!$-(7, !&+0(-"5 %7&*7#)& #'.22,( 5&.)/2 2,&0 &!$-(7, !&+0(-"5 %7&*7#) $"

#'.22-( ,48 *$ .(-"5 %+(#( !&,41 %+4(! 61 %3&,$ $3(, $" %&#$7)/+-
 6&)!(", 6&#(*7#&3 (7$5" !(#-5- &8 6&+4(,% "&$( '0(' "/0&$(7 $" 6#,+, !+ (+#  4,
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)"/$,0 ,"% '%*/1( )-$.

 $"  %0-%  $(2  (0!3(-1  37,!!  "3-$-  %-(  "!"(+&)*  !"0&'#0"7  $"  (2  %3(70-
 .&1%  .,  6&&(,/%  %$+  "&6&#(*7#&3%  6$(1&-  '6&&!($&8#%  +$  "6&&*,!,%(  6&#"7%
 $" 6&&!($&8#% 6&*-&%- 7(/10 +$" %"'3%% #'&40" 6&,85(!,% 6&$8- !3&(4, %0&+"
 .&- "%1&-4, #"+ 0 (0!3(-1" 6&4)5 (00&+ #!&#7, %0&+ $+#"&- &6&#(*7#&3% 6$(1&
 &6&!,4&  !((%,%  !(#-5%  $1(  &6&#(*7#&3%  !"#  28#,&  !+  %((%,%  63+%  $1  "#!&%
 +(% k]l #(*7#&3" .&,+, %&% &,& $" .(0'/%, &!($&8# .&&01$ %$(8 :)%&! 0 !"#-
 !(3,1  "(-&'-  !(*$5%  &$-7,$  !&!"!  %((%!  %3(-1%"  +(%  (04)5  #&###&28#,  :8  $8
 !3&,  $1  13&,%  !+  7)/$(  "(0&+#(7  $%7  !+  !47  -28+$  (0#5-  %2  61*,  #!(&0(#71
 6&"0+ $" !(," .(&4 +$$ 0 %,(38( &- #(*7#&3& "&+ #(*7#&3& 0 6&3(7- !(&#("&7%

#!(#-5 (+
 6$(1-  6&#"7&  0  (0!3(-1  %03  (-"  +"(0%  &8  "&'3%$  &(+#$  6&+4(,  (0+
 :8& /()&*, !(1)(! $" .!(#4((&%- 3&5&% +$ &+3((- :+ -("5 -&8# (0&% 0 &6&#(*7#&3%
 6&&7 6&)!(", 6&#(*7#&3 #31%- 6' #6&#5+ 6&,(3 6&-4,-( &3&'+!% 6$(1- &6$(8 6&"(1
 $!(&*)",( !(&+0(-"5 !(7&*7#)- 1'(0% $8- .(%% 7("- !(#-5 $" .!$(1)- -# .(&,3
 #&-/(  ".(#!)  !(0(1*%  !(,(3  !(&'(/-  !(,&(/,  .,2  !()(7!-  !($7!0  !(-#  !(#-5
 !(#5+ !(#-5 &3&*$1 6' -(&5- ($7"&& !(,&(/, !(#-5 &3&*$1 (4,(+& #"+ !(0(#!)"
 5&0%$ #&-/ 6&#(*7#&3% 6$(1- 6&#"7 #31%- 6' "%,'(3$ ":8 #%-&-/ %!(+- !($1()%
 %+4(! 6&'&",% 6&&)($5 !(0(#!) &0" .&-, 0 9&31& !,&(/, %#-5 $" .(&#(*7#&3 &8
 %0!0( &6&37!& .&1, :8 :#(4$ %#4& #"+ "!#5+ %#-5 &3&*$1 #-8 ;,(+" .(#!) 0 %,(3
 !(-(5$ !()()8 !(&#(-&4 !(#-5" %3-(1% $"- "#!&% .&- "!+2 #.(#!) (!(+$ %&4,&*&'$
 6&&#(-&4 !(5(3- &(*&- +4(, !,&(/, %#-5 %#5-" .(#!)% 6&-# 6&#7,-( "!(-5#0 &($&'
 9/(0 #6&#(*7#&3- !(%2 #31%- 6' "6&#5+ 6&3&'+! &0&1$ 9"50 :8-( "!,/#), +&%"
 6&-"(&% 6&#(*7#&3 :#3 7# +$ !(#-5 .&- #-(1 "&,&0) 6+ 6' "13&, &8 #(#- ":8 $1
 !(#-5- 6&!&,1 6&#&8,% %#-5- 6&#5+ 6&#&8- %#",*&+"(0 :#3 6' +$+ "!(#-5 %,8-
 .('8 "&6&&$,#()*+$& 6&,#(', 6' :+ "6&&7/1 6&#"7, 1(-0$ %$(8&" !(#8&%( !(#5+
 .(5-$ 6&4&$,, (0+ #'%,(38( #-1- 9!(", 3(,&$ 6(7, "6&#(', !(8&,/ "%5)", !-#7

#:",%*&#75,- %$+ 6&#7, 6'
 6$(1  %+#0  34&8  "6$(1-  .(%  &7("-  ("10"  !(7&3-$  :",%-  "7(3-0  %2  #75,-
 6&#(*7#&3%  6$(1  6+  %$+"%  $1  6'  %010  #$+#"&-  !(&#(-&4  !(#-5-  6&#(*7#&3%
 .8(  ":",%-  +-(!  #"+  "%,&+!,  %#3'%  .(1*%  .&&01(  &.*7  6$(1&  .8+  +(%  $+#"&-
 #75,$" 6&#(-/ (0+ #.*7 %,8 31 0 .8 6+( "'!(&*#(+&! !(!"#$ "%*(")*+$ "%+(("%
 $1  !(&!(1,",  !(1)"%  !(&%$  !($(8&  "$+#"&-  (!(,8  %"10  6#*  #"+  "%2  .&1,
 7(5  "6&0(&#(*7#&3  $"  -8#%(  &(0&,  "6&#(*7#&3  !(&#5+  $"  6&,(5!-  !(&0&3,  &1-(7

 Y-(0'> [. N5>>0(9, L:5j0( L5(1 S 4-0/-( 30, -+62+65$& ##!(& %-5# %!&&% %1)(!%
;+>&6#5#0& 5#7 @50175$(#* +, .<&0=$(>& /$+01 "2$(+# (C5*.0(1 B-B'*, 200b), 99*(.

#&5<W-=9)*-&)h934OO1
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!"#$%& '%#()*#%+ ,$# %(-%. )"/$,0 ,"% '%*/1( )-$.

 &5*-, $1 6'*(,8 "3(1( &(/&, "!(+0(-"5 "!(#-5% 7(5 "6&&7/1 6&$-'% 44":#1*!(#&&0
#.+8 1&-40 ($$% !(8$"%% ., 7$5 $1 #%#",*&+"(0 !(&#5+ 5(*&-- #7&1- 0 6&0(8&/

 !1)(!- 5"("#%. !1'(0 &")", 5""-%&( &!"-""-% "7&8"-& %0&&01" %7&75" 9+ &8 #&10
 $$8%*.,*+4(&% #(2 %1)(!- 5"0)"*. 7(/1$, 77(5,% *1,8 10,0 %8 31 "!(&#("&7%
 %#-5$  &0(4&5  #(*7#&3  &(0&,  #/(+%  "!(#-5%  7(5$  '3(,6-  9&1/  +(%  !(#-5%  7(5-
 $7"0 (&(0&," &0(4&5% #(*7#&3%( - %#-5- .%8,% #5+ #(*7#&3 6+ '- %#-5( !,&(/,
 6'  /5&&!,  77(5,%  !(#-5%  7(5$  ,7- 9&1/-(  #+  %#-5-  6&#(*7#&38  6%&0"  6&0%8,

'#6&0(&#(*7#&3 .&- %)&)5 $" .&&01,% -4,$
 6(",  "%28  #75,,  :#1  7&)%$  +&%  9+  %&("1  !&7/1%  %$&%7%"  6&#(-/  (0+
 6+  6'  "13&,  !#-1%  $"  !&$+&40*()%  !(#&%,%  #-3-  %"(5!  %$  .!0&!  %0("+#$"
 %+(("%% :#3*$1 !(-#$ "$+#"&- 6&#(*7#&3% 6$(1 $" %0-,%, !#2'0% "&7$5 .)(+-

#6&#5+ 6&5!(), 6&7(("$
 .(#!)$ 6&)#'% !#(!, 6&$8 $" 6!,4(1 !+ $8&1 6#* &/00&)%( &+0(-"5% #75,%
 &38 #%2 .&&01$ !&*0(($# %,'3% 7)/, (0#75," 6&((7, (0+ %2 .-(,- #!(&*0(($# !(&'(/
 $(8& 6&)#' !(14,+- 5(!&0 &8 #(82$ :&#4 "6&)#'% !#(! $" %!,4(1 !47, =$( .&-%$
 6'*(,8 "6&)#'% !#(! ##(#* !(!"# !0-%- "$",$ 0 6&&()4*&!$- !(,(7,- 6' 1&)(%$
 %$+" #.5(4&)-( 6&*/&#(#* !(!"# $" %0-%-( 5(!&0- !",", "!(#5+ !(&*,!, !(#(!
 5(!&0- 6' "!($3-% &)$+ 9$+- $&3-%$(( 6&*/&#(#* !(!"# $" #"7%- %$(1% !0&&01,
 3#)&! !"#%" 31 7$/$ :&#4 6%, %,8 +&% '6&#(*7#&3% !"# !(-#$ "!(&$8$8 !(!"#

46#!(5) !&-&*7)+ %&%! .8$(
 $"  %,(3%  &*,!,%  %0-,%  "6&#(*7#&3$  6&*/&#(#*  .&-  .(&,3  $8  .-(,8  .&+"  9+
 $"  6&$8-  !(0&&01,  !(-("!  $-7$(  $+"&%$  !($(8&  !(,(3  !($+"  &8  3,$,  !(!"#%
 :&#4  '6%&0&&)+,$  6+!%-(  6&#(*7#&3  %,8  $(+"$  .!&0  "$",$  ":8  #6&)#'%  !#(!

#6&$3-0 '6&*00(),(7( !=#&"7 &-&8# %,8$ %3&#)%$ &38 6&#(*7#&3% !"#, +&4(%$
 %0&3,-" 5&00 #6&#(*$('#$ #7&1- ".(%% 7("- !(*$5% &$-7,$ %-("5 (2 %&&+#*!&((2
 $(8&  35+  #(*7#&3  6%-"  6&0(&#(*7#&3%  #)/,  !+  $&-'%$  !(#")+%  !$7"0  !,&(/,

#':#1*!(#&&0 7(5 $.$%$( 16. 5&/ ".2/8*5&8"!% ":#1 !(#&&0 7(5  44
 &3&*$1 %0!&0 "'3-))0&' 78'5*;( 6&'&#"% !#(!- !",!",% "(2 %$+"$ !0&&01, %-("!  46
 "45C &-( C' )'>> 0@ -( J> m-'/- &'>> $-!(8 +(% (#,+, !&4,!- #e-*>'; &+7&*,!,%
 8-9 =''( =*5.'(? 78-) '(5:18 <'<='*9 8-?' =''( &-B):*'/ 5* .0>>'/ 95 )8-) )8'*' 09
 - 8018 >0.'>0855/ )8'; C0>> =' :(-=>' )5 &-**; 5:) - ('C -))-&., -(/ <0>0)-*; *'95:*&'9
 &-( =' *'/0*'&)'/ -C-; @*5< )8'< -(/ )5C-*/ <5*' 0<<'/0-)' )8*'-)9? 7809 -*)0&>'
 :9'9 5*/'* )8'5*; )5 `:-()0@; )8' /'1*'' )5 C80&8 - )'**5*09) (')C5*. 09 9)0>> -=>' )5
 @:(&)05(. 7809 )55> C0>> 8'>B >-C '(@5*&'<'() .(5C C8'( - =-))>' -1-0(9) J> m-'/-
 8-9 =''( C5(, )8:9 9-?0(1 )8' B:=>0&a9 <5('; C0)85:) :(/:>; *09.0(1 )8' B:=>0&a9
 9-@'); ." Z5(-)8-( Y. e-*>';, @6&51(#* AB V5&75 -&BB8: A A5$%&)5$(05B A#5BD8(8 +,
 -+=#$&6$&66+6(8) "2&65$(+#8 (A ;=(7& ,+6 U(81 A88&88)&#$ 5#7 H&0(8(+# A51(#*),

#2U M7HYG2M GK N\Ke3GN7 S 72TT\TGMF 399 (2003
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 (+ !-*6+ $" #"7- !(+4,0 .0&+" !(#-5- "(0&&%3 "!5+ %*&$"- .0&+" !(#-5-( .%8$
 6&*1,*+$ 6&$(7&" "& #'%*&$"*!4(-7 %!(+$ !(8&&!"% $" #"7- (+ %$($8*%7&25,
 %3&,- ".(-"5- +&-%$ %8&#4 (28 %$-'% !1&-7" 6&#(-/ (0+ :+ "&-#,% #)/,% !1&-7-

#!"#- !(&#("&7% !,# $1 %1)"%% !+ "%-#
 5'# 0($* $" %+4(% &8 ##-!& $+#"&- 6&#(*7#&3% 6$(1 &-'$" 5&00 "3(1( !+2
 !=#&"7% -&8# $" (+( #&"7% 9#'% $" %3#)% &3&$ +&-! !"#%, 6&#(*7#&3 $" 7&,*
 +&"0&)"#2 +*9&% &8 (0!(+ 3,$& %28 13&, #6&3#)0 !"1&78 !=#&"7 &-&8# &0"$ '.5-0%
 #6&725 60&+ &6&&+0(-"5 6&/(#&(&( 13&, !#-1% $" 6&#/,,% &8( "!&/5& %"$5 !"#-
 &7&-3&& !5+ %#-5- $"8 &8 3&,!, .)(+- 6&""(5 #"+ "6&#(*$('#$ %-(* %#("- &%(2

#!(#5+ !(#-5
 :+ !(&/&/-% !5+ ##!(&- !(0&&01, !(&*,!, !(+4(! !(,&&7 !=#&"7% +"(0$ /5&-
 !(,8 &8 "%*(") .("$- "#,(+ #"+ ".247 !0", F'(1'* *)", +&% .%&0&-" !(-("5%
 #(*7#&3 .&-$ J #(*7#&3 .&- 3&#)%$ !0,*$1 &7$/$& :&#4" +"1*"-"*2 6&#(*7#&3%
 .&&01$ #, .&-$ J .&- 6&&($!*&!$- 6&$($/, $" #!(&- $(3'% #)/,$ %((" !"#- , #5+
 6&)!(", 6&#(*7#&3 6%$ .&+ ,*( J *1,$ 6+ 6&&($!*&!$- (+#7&& 6&$($/, &0" "%2
 "%0&3,% &13, 6(5!- #75,- #!(& 6&&#()% 6&&,37+% !(5(,% 35+ 0 ,*-<9 6' #6&#5+
 6&)#'(  6&)#'%  !#(!-  "#,+,$  (&)!("  61  35&  "",!"%  0  3(1(  %7&*&$()%  6(5!-

41#6&*/&#(#* !(!"# 3(,$$ !0,*$1 '%2 #,+,-8 +$" "'Y0*'&)'/ L*-B89( 6&0(=8,

0"4(-2 5(&5 03 2(,(,' 5&(6"2 :. '(4

 6&0"%  !(+,-  5!)!%  %2  6(5!  #6&)#'%  !#(!  61  !&/&/-  !(#8&%  !-&&5,  (2  (0!3(-1

 "J <')85/5>51; @5* &5(?'*)0(1 )'**5*09) (')C5*.9 @*5<  $#,+,%  !&4,!-  -!80  :8(  41
 :(/0*'&)'/ 1*-B89 )5 90<B>0!'/ /0*'&)'/ 1*-B89 (5* /01*-B89), -(/ <-BB0(1 )8' "5C
 5@ 0(":'(&' 0( )8'<, 09 /'9&*0='/. G) 09 =-9'/ 5( -( a0(":'(&' -99:<B)05(a — )8-)
 0<B5*)-() B'*95(9 C0)8 <5*' >0(.9 0(":'(&' >'99 0<B5*)-() B'*95(9 C0)8 @'C'* >0(.9.
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 !(41(, &!"- .%8,% #(*7#&3 #9#'- 6&3(73(7 $" 9/(+ #4(& !(#-5% $8- 6&#(*7#&3%
 1$4- '#"(7,( #-(5, +(% :+ "3-$- 35+ 3(73(7 &3&*$1 '4(&, #!(& (+ !(0(" 6&$%0,
 %#-5-  6&$%0,  !41(,  %!(+-  (!&+  6&+4,0%  '6&#(*7#&3%(  6&3(73(7%,  35+  $8  61

#!(5)$ !5+
 +(% 3(73(7 $8 (-" 9#' !(14,+- 6&#(*7#&3% 6$(1 $1 $8!/%$ +&% !#5+ :#3
 6+  1$4  #-5!  "6&$%0,  !(41(,  &!"  6&'4&&,%  "6&3(73(7  &0"  .&-  #6&$%0,  !41(,

#9!(", 35+ #(*7#&3 !(5)$ 6&7$(5 ($$% 6&0(&#(*7#&3%
 6$(1 $1 $8!/%$ +&% "!(0("+#% 6&8#3% &!" !+ #(2'$ .!&0 %0,," "!&"&$" :#3
 $6&3(73(7 $" !(&/($8(+ &!" "& %2 9#'- #,0B-*)0)' +(%" 9#' !(14,+- 6&#(*7#&3%

#- 5)/0 (+# %4&#*,% !'4%$  6-
#- 5)/0 (+# ($(8 9#'% #(-1-( 6&3(73(7% #(-1- 6&75#,% !('$)!% !'4%$  6.



2b1

!"#$%& '%#()*#%+ ,$# %(-%. )"/$,0 ,"% '%*/1( )-$.

 !(1$4%  %2  9#'-  #6&0(&#(*7#&3  6&'4&&,%  6&3(73(7(  6&#(*7#&3  6&'4&&,%  6&3(73(7
 #%&&/($8(+  %!(+-  6&3(73(7  &0"  .&-  !(#-5,  .0&+  :+  !(&/($8(+%  &!"  .&-  !(#-5,
 9#',  #.(&#(*7#&3-  #-5  #(*7#&3%  6+  .(&#(*7#&3$  #(*7#&3  .&-  #-5!  1$4  "(0&&%3
 6&3(73(7 &0" $" #(-&5, 6$1!%$ "&" %0-% :(! "6&#5+% 6&)#'% !+ $-7$ .!&0 %2

#!5+ !"7, #!(& !(14,+-
 "9#'-  3(73(7  +(%  #(*7#&3  $8  %&)$"  "%0("+#%  %)($5%  !+  (04,&+  (2  %3(-1-

#!(5)$ 35+ .(&#(*7#&3 6&7$(5 6%" 6(7, 6&&7 6&3(73(7 &0" .&- #(-&5(
 %$+"% $" %0&5-- 6' +(% "6&,3(7% 6&7#)- %-5#%- #%-(,8 "%2 #,+, $" (0&&01
 6&#*,#) 6% &.*7 6$(1& $" 6&0&&)+, #&.*7 6$(1& +(% $+#"&- 6&#(*7#&3% 6$(1 6+
 #&3'0 .8$ #3(1( 75#,% 14(,, "75#,% :/ $6&0("% 6&3(73(7% .&- 75#,% $" 6&0("

#75#, $" !(0(" !(&470() !18
 +(%  %#-5  %!(+-  6&#(*7#&3  &0"  .&-  75#,%  &8  #&3'0  "6&#(*7#&3%  !"#  .!0&%-
 9+ (+ 6&#(*7#&3% .&- !&"&+% %-#A7% !3&, %, %0", %2 .&+( "'%3&5& $" 75#,( 1(-7
 6&#(-/ (0+ 6,#6&#(*7#&38 6&0%8, 6% .%-" !()!(",% 6&$%0,% !(41(, $" .#)/, %,
 !=)&)@ &/5&$ &(*&- .!0&& 6%-" "#!(& 6&-8#(, 6&)#' $1 .0(-!%$ 3&!1- 6(7, %&%& &8
 6/#)!%$ ($5% .8+ !&#75,% !(#)/-( 6&#(*7#&3 .&- #"7% !,4(1$( '6&0(=8, 6&)#'(

#':",%- (+# 0 :8$ !(/5&&!,% !(3(-1
 !"#%  $8  +$  (-"  -4,  #4((&&  &8  5&0%$  #&-/  "6&#(*7#&3%  !"#  !+  #(4&0  #"+8
 #$($/, 6("- 6%&0&- 6&#-(5, (&%& +$ #"+ !"#- 6&#(*7#&3 (&%&" "(0&&%3 "!#-(5,
 6%,  35+  $8  #"+  6&#(*7#&3  %"($"  6&0%8,  %-"  %#-5  !$$(8  !"#%  6+  "%,'(3$
 !5+ %3&5& $" 75#,- #-(5, 6&#(*7#&3% !"($", 35+ $8 &2+ "(2 %#-5- 7#( :+ .%8,
 #(*7#&3 $8 .&- 75#,%( 6&#(*7#&3% #!&$ $$8 #-(5, (0&+ :+ "%#-5$ (&#-5 &0" 61
 $+ (0,, 1&'%$ #")+*&+" 6(", "&)(/0&+8 #3'(& !"#- #5+ #(*7#&3 .&-$ (2% %#-5-

#'6&314 $" &)(/ #)/,- #5+% #(*7#&3%
 '.( $6&+0! &0" 6&&7, +(% 6+ '*00(),(7 0 21$-( &!(#&"7 -&8#& +#7&& 9#'- 7$5
 ;(5, 3(73(7 .&+ ',( 56%&0&- #-5," 6&314 $" &)(/ $($/, 6&&7 (- 6&3(73(7 &0" $8$

#(- 6&3(73(7% 35+, 6&314 $" &)(/ #)/,- (&$+ 1&'%$ .!&0" 9#'- 7$5 (!(+$
 5&0%$ #&-/ #(- 6&+4,0% 6&0("% 6&#(*7#&3% #)/, +(% !=#&"7 -&8# $" &#>3?/&%
 (0&+ "(!#3'% 641, "!=#&"7 -&8# $8 #!=#&"7 &-&8# %,8 (&%& 6&#(*7#&3% !"#- &8
 5#8%-  6&0("  !=#&"7  &-&8#  &0"$  6&8&&!",%  6&#(*7#&3  '(2  "#,($8  "6&#5+$  #-(5,
 .&-  $(3'%  6&#(-&5%  #)/,  $"-  #6&$%0,  !41(,  %!(+-  9!(",-  6&0%8,  60&+
 !&45,,  #!(&  $&8&(  $(3'  %&%&  !=#&"7%  &-&8#,  35+  &8  5&0%$  #&-/  "6&#(*7#&3%
 %#-5 $" 6&#(*7#&3 ($$8& $$8*:#3-( 6&0*7 (&%& !=#&"7% &-&8# #!&( '6&#(*7#&3%

#'6&&!" (+ !5+
 $(3' #!(&- $(3'% !=#&"7% -&8# $+#"&- 6&#(*7#&3% !"#- ":",%- %+#0" &)8

#!(3&5& -*8 #3'(& (,41$ #(*7#&3 $8 .&- 75#,%  6,



2%)3)/3(* 2(#%! ,%#"(/ *45% ,*%36!(/ !%%"
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)"/$,0 ,"% '%*/1( )-$.

 !&)&4)/% !"#-( 6&0*7% !=#&"7% &-&8# :(!- 5(!&0 #6&#5+% !=#&"7% &-&8#, %-#%-
64##!(&- $(3'% !=#&"7% -&8#$ 7# %2 #75,- /5&&!0 .8$( ".&&01, (0&+ '(0$"

5"*('*2 0"(&#'("12 57( )1&/ :1 '(4

 $%$+"% !$+"0 "&.*7 6$(1& $" !(0(8! !(,&&7!, !,&(/, !"#-" 6&#,(+ (0+ #"+8
%%,$ %+(("%- &.*7 6$(1&

 "!&#-%*!(4#+ $" (2, %0*7 $+#"&- 6&#(*7#&3% !"# &8 #,($ $(8& !13*#- $8
 !(#-5%  #)/,  6'*(,8(  $+#"&-  6&#(*7#&3%  #)/,  .8"  "!"7-!,  (2  %07/,  #$",$
 .&+ (2 %+(("%$ "(03&3$ 6$(+ #!&#-%*!(4#+- 6#)/,, &!(1,", .)(+- .*7 '!(&#(-&4%

#.&&01( !(1,", $8
 #"+ "+&"'0&,"+ +&+)0 $" #!(&- $(3' 9/(+$ +&% #!(& !&*0(($#( %0(80 %+(("%
 #)/,"  :8-  +*-!,  %2  .(&,3  #$+#"&-  6&#(*7#&3%  !"#  $"  (2$  %,(3  .%,  !5+  $8
 "!&!&,+%  !"#-"  %$+$  6&%2  !&*#(+&!%  !"#-  &$$8%  6&#("&7%  #)/,(  6&#(*7#&3%
 !#&4&$  !(#-!/%%  !+"8  "",0#,  5(&,.  6&"10  6&#(*7#&3%  .&-  6,41  6&#("&7%  :+
 #!&!(+&4,%  !"#%  $"  9#'-  !('#3%  !('$)!%  &)*$1  6&1-(7  6&3(73(7  &0"  .&-  #"7
 6&&$$8% 6&#*,#)% !+ !$-7, +&% .8" "&#,'$ !&+#7+ %0&+ !&*#(+&!% !"#% ".8 6+
 &*/&**/ .)(+- -"50 "(2 :#3- !(#4(0" !(!"#% $8 .&-, #(0$" &!(+&4,% $3(,% $"
 $+#"&-  !,&&7%  !&!&,+%  6&#(*7#&3%  !"#$  %(("(!  (2  !"#(  "!14(,,%  !"#%  !+

#&.*7 6$(1&- #-(3, 6+ .(5-$ %4#0 6!(14,+-" 6&#*,#)-
 $" !(&470() .#(-1- -"5$ #")+ "!(&*#(+&!% !(!"#% !($-7!," #5+$ "$",$
 #!&!&,+% !"#$ 6&#(,+% 6&$3'% !+ !(("%$ 2+( "!&!"# !(&-&*&20#* $"( 14(,, 75#,
 $(3'  %&%&  !&!"#%  !(&-&*&20#*%  33,(  &()4%,  .*7  %&%&  75#,%  !&!&,+%  !"#-  6+
 !"#%  .&-  (2  %+(("%  ".8  &8  %0%  #&()4%,  &.*7  6$(1&  (0&0)$  &8  #,($  $8(0  "&()4%,
 !(7$(5  :+  &+#7+  .)(+-  !(#4(&,  #"+  !(&*#(+&!  !(!"#  $"  9/(+  .&-$  !&!&,+%
 33,- "(,&" :(! 0 %!(14,+-" %+4(! .!&! !&!&,+% !"#% 61 6&)!(", 6&#*,#)
 $+#"&- 6&#(*7#&3% !"# %,8 31 #,($ $8(0 0 14(,,% 75#,%( !&!"#% !(&-&*&20#*%
 6&#(*7#&3% .&- 6&#("&7% ("10 ($&+ $-7$ 6&)4, (0&&%" (2 !,(1$ &.*7 6$(1& %((%,
 6&#(*7#&3%  !(!"#  $1  (-!80"  6&,(3  6&#75,$  6'  (("(&  !(+4(!%  #&+#7+  .)(+-

66#%&0,#'-( %&0*&#-- "!&#-%*!(4#+-

 .8 6+ +$+( #!(&- $(3'% !=#&"7% -&8# $" 9#'$ &6&#(*7#&3% 9#'& '"(,% /5&&!& %!1,  64
#'!#5+ .&(4

 +$  0  %)&71  :#3-  (-"(5  &.*7  6$(1&-  #-(3,  6+  %1&-7$  6&-("5%  6&$3'%  "$1()-  66
 +&"9#-&( $" .&&01, &$8- "(,&" :(! +$+ "6&&+#7+ 6&)#' $" $(3' #)/, !#&4& :#3*$1



2b3

!"#$%& '%#()*#%+ ,$# %(-%. )"/$,0 ,"% '%*/1( )-$.

+,5&*,&52 ( )*(7". 0"(&#'("12 57( :2 '(4

 %,("#  %5!)0  #(*7#&3  $8$  6/#6&#(*7#&3%  !(3(+*$1  6&0(!0  (0)/+  #75,%  :#(4$
 #)/, $-&7 #(*7#&3 $8 #!#", +(% .%-" !(#-5% #)/, &)*$1 "!(,("# %,8 (+ !5+
 .8(  .%8,  #(*7#&3%  %-"  %#-5%  6"  (,"#0  %,("#  $8-(  "!&8#1*35*35  (!(+  '4&&,%
 %/#(-% #!+- !(,("#% &)*$1 %#-5% #)/,( !&8#1*35*35 %#-5% !+ '4&&,% #)/,

#':#1*!(#&&0$
 +$$(  !(&#(-&4%  !(#-5-  6&#-5%  6&#(*7#&3%  !+  7#  !$$(8  6&#(*7#&3%  !,&"#
 !("#,  6&0(!0%  !$-7  6(&$  %0(80(  "'$/  !(3(1!  $"  !(#-5-  6&#(*7#&3$  !(/5&&!%
 #(-1-  %+(("%%  &0(!0  #!(,("#  4"27,  $&8,  ;-(7%  #',--/  #-(*7(+-  .(  :#1*!(#&&0

67#$&-7, #75,, (+4(% %&0,#'( %&0*&#- "!&#-%*!(4#+

0""%"%.2 0"$&5$2 .&

 #(*7#&3  3&7)!-  6&0%8,%  6&0("  6&#(*7#&3  4"-..  !(3(+*$1  6&0(!0  ()/+0  #75,-
 6&0(!0 ()/+0 6%&$1" 6&#(*7#&3% #)/,, !&"&,58( !(&#(-&4% !(#-5% 16/*, !5+-

#'68%&0,#'-( %&0*&#-- "!&#-%*!(4#+- 6&,(3 6&#75,-
 #)/,,  .*7  %2  #)/,  #6&#(*7#&3  1#1.  %0(,  $+#"&-  !14(,,%  6&$%0,%  !41(,
 %&0,#'-( '/#1.( %&0*&#-- "'2#27( !&#-%*!(4#+- !14(,, 6&$%0, !41(,- 6&#(*7#&3%
 14(,,%, .*7 6&$%0, !(41(,- #(*7#&3 $" 14(,,% !(&(#-5% #)/, $+#"&- #'/#44(
 .#4,*-  14(,,-  .%8,  #(*7#&3  $+#"&-  3(1-  #%&0,#'-(  %&0*&#--  "!&#-%*!(4#+-
 $"  .,(&7  :+  "3-$-  !5+  6&$%0,  !41(,-  6&0%8,  6&#(*7#&3%  -(#(  6&$%0,  !(41(,
 514(,,- 6&$%0, !(41(, .#86*- #-5 #(*7#&3 $8 %&0*&#-- "'!(&#("&7 #4(& &!(28#&

62#6&$%0, !(41(, .#61*- 0 %&0,#'-( 56&$%0, !(41(, .#/4*- 0 !&#-%*!(4#+-
 9#'- #!(&- $(3'% 7$5%( #!(&- $(3'% !=#&"7% -&8#- 37,!, #75,% ".&(4" &)8
 $+#"&- #'3(73(7 $8$ 3(73(7 $8, 6&#("&7 $" &)(/ #)/, !#21- 1&'%$ .!&0 (0,,"

 F-*)0( Z. N5(;5( S F-*. F. F:>/55(, T%& /)5BB  $#,+,-  '4(,%  .)(+-  "+&09&"
9+6B7 G&$4+61 /$6=0$=6& +, @+5678 +, H(6&0$+68 ([5*.0(1 _-B'*, 2004), 99*(.&5<W

#+ 5)/0 6' (+# #-=9)*-&)h"4U9U3
#' 5)/0 (+# ($-7!%" !(+4(!% !+ 6&,8/,% 6&)#'$( !($-*$  61

 #!+,  (57$0  67$5(  ":#1*!(#&&0  !("#  $"  %-#%  %!(-&3+-  (0!("#$  (3,1(%  6&0(!0%  6/
#-&-+*$!- :#1*!(#&&0$ %/#(-%

#' 5)/0- . %$-* (+# !&#-%*!(4#+( %&0*&#- "%&0,#' .&-$ $+#"& .&- %+(("% &0(!0$  67
#6"  68
#6"  62



2%)3)/3(* 2(#%! ,%#"(/ *45% ,*%36!(/ !%%"
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)"/$,0 ,"% '%*/1( )-$.

 %&0*&#-- 3(1- 1-#!(#-5 667*, !5+- 6&0%8,% 6&#(*7#&3 ,"42. $$(8 %2 !=#&"7 -&8#
 $+#"&- "6&#(*7#&3%, /63*/.3*8 $&8, #!(&- $(3'% !=#&"7% -&8# !&#-%*!(4#+-(
 %&0,#'-  #'!(#-5%,  8,3*8((  6&#(*7#&3%,  723*8  $&8,  #!(&-  $(3'%  !=#&"7%  -&8#
 ,83*8 "& #!(& $(3'% !=#&"7% -&8#-( "6&$(3' !=#&"7 &-&8# &0"$ 6&7$50 6&#(*7#&3%

#3-$- 6&#(*7#&3%,
 !(&#(-&4%  !(#-5%  $$8-  6&#(*7#&3%  -(#  &8  6&3,$,  $+#"&  !(3(+*$1  6&0(!0%
 '6%, ,.3*8( 6&#(*7#&3 $" !&/5& 64,(4, #)/,( "%2$ %2 &%"$8 :#3- 6&#"(7, ;#+-
 6&#(*7#&3  "!+2  !,(1$  "%&0*&#--(  !&#-%*!(4#+-  1.#!&28#,%  !"#$  6&#"(7,  60&+
 14(,, 1(3, :",%- #&-/%$ &38 &$(+ %&%& %2 .(!0- #&28#,% 75",$ 6&#("7 60&+ 6&-#
 #"+, #!(& $(3' "#!(&- $(3'% !=#&"7% -&8# &)*$1 33,0% "!&$+#"&% !"#- 6&75#,%

#!&#-%*!(4#+-
 $8  "!(0&3,%  1-#+-  !(+4(!%  .&-  &!(%,%  &0("%  9+*$1  &8  !(3,$,  %$+  !(+4(!
 !('%0!%, !()4$ #")+ %&%" %2, .*7 (0&+ %2 6$(1 "6#- #&.*7 6$(1& !('&4, !(!"#%
 -(#  '!&+#7+  +$((  &!&!&,+&  6&#(*7#&3  !"#-"  6(",  !$-7!,  (2  %+4(!  #!&+#7+
 60&+ %$+ 6&#"7( "6&$%0, !41(, %!(+- 6&!#",% 6&#(*7#&3 .&- 6&,&&7!, 6&#"7%
 !(47 &0", 6&#(*7#&3 &0" .&- &+#7+ #"7 "!+2 !,(1$ #!"#% !+ &!(%, .)(+- 6&0&*7,
 6&#(*7#&3%  #!&$  75#,%  !+  6&-#  6&#(*7#&3  #(-1-  &!(1,",  .)(+-  64,4,  !"#%

1,#!"#-
$.(&3% !+ *1, -&5#0

 .*7  6&#(*7#&3%  .&-  %)(4,%  '3(  75#,%  .8$(  "$(3'  !(1$4%  #)/,  2"-*08.  :
 %$-7!% 60,(+ $1()- #'-#/,,( %%(-' %)(4,% 'N( !&!"#% !(&-&*&20#*%( "'4#1-6(
 %+#0 #'/#428( $(3' 6&#(*7#&3% .&- 75#,% :+ "'-#7.2( %%(-' !&!"# !(&-&*&20#*
 7$(5, "#,($8 "#!(& &N>:==;& !(&%$ %*(0 %&0,#'- 6&#(*7#&3% 6$(1 &8 .8*$1
 #-3( 6&-# 6&#("&7 "& %4(-7 $8-" :8 "'%&&"1!- 6&0(" 6&,(5! &)$ &$(+( !(4(-7$
 #-3( 6&)!(", 6&#(*7#&3 .&+ !(4(-7% -(# .&- :+ '%%(-' !&!"# !(&-&*&20#* #4(&%

#'!(0("% !(4(-7- 6&#(*7#&3% .&- .8$( !(4(-7% .&- $(3' 75#, #4(&%
 6&#(*7#&3% .&- $(3' 75#, +&% %)(4,% %+4(!% .8$( "6&-# 6&#("&7 .&+ 2"-'"0..  :
 %&0*&#-- 6&#(*7#&3% &8 %+#0 "$1()- !(+4(!% &)*$1 #%8(,0 !&!"# !(&-&*&20#*(

#(73-0" !(#5+% !(0&3,% "($"$ !&/5& %2 61 %2 !(5) 6&#"(7,
 &)*$1 :+ "'.."-17 0 !"#% $3('$ !&/5&( 6&-# 6&#("&7 .&+ +"0.2'+&90,. 6'  :

 -&8#- 6&+4,0% 6&#(*7#&3% &-'$ 6&&/&/- 6&0(!0 %'&4,% "' 5)/0- , %$-* 6' (+# #6"  1-
#$(3'% !=#&"7%

 #"+ 6&#(*7#&3%, ,.3 6!(+, 6$1!0 #75,% :",%- &8 6+ "(,41$"8 .&&01, %2 .(!0  1.
 6-(# #"+( 6&0*7 !=#&"7 &-&8# $" $(3' #)/, 6&#4(&( !&28#,% !"#$ 6&#-(5, 60&+

#'3-$- !5+ %#-5, 6&-8#(,
 6&)(4,%  6&0(!0%  .&-$  $1()-  6&0(!0%  .&-  .(&,3%  !+  %'&4,%  "'  5)/0-  4  %$-*  (+#  1,

#(05-0" !(!"#% $8 &-'$ !"#%,



2b"

!"#$%& '%#()*#%+ ,$# %(-%. )"/$,0 ,"% '%*/1( )-$.

 "#,($8( !(#-5 $" !(0(" !(4(-7- 6&+4,0 6&-# 6&#(*7#&3 &8 !(+#$ .!&0 !(+4(!%
 #!(& %4()0 "$",$ "7**&&% !#-5- 6'( .&$30 !#-5- 6' .%8, #(*7#&3" %1)(!%
 .&- "#)%% 6'( #!(&- .*7% +(% 6&#(*7#&3% .&- 75#,% :8 $"- #'!&#-%*!(4#+-
 !(&-&*&20#*% %4(-7 %!(+ :(!- :+ "'#!(&- .*7% +(% %)(4,% (2 .&-$ $1()- %+4(!%

##!(& %0*7 !&!"#%
 14(,,% 75#,% .&- "#)%% $1 6&$8!/, 6+ #&14,+- -(* 6(7,&- !+4,0 1,0)"  :
 "%&0,#'( %&0*&#- .&- !+4,0 $+#"& "%)(4,% 75#,% .&-$ 6&#(*7#&3% .&- $1()-
 !(&-&*&20#*% 33,- #.*7 "#)%% %-" "!&#-%*!(4#+ .&-$ "6&$(3' 6&"#)%% .%-"
 .&- "#)%% $1 6&$8!/, 6+ "-("( "%)(4,%, *1,- %%(-' %+4(! %$-7!% !&!"#%
 .%-" "%&0,#'( %&0*&#- .&- !+4,0 $+#"& "%)(4,% %2 .&-$ $1()- !(&-&*&20#*% 33,

#:(,0 "#)%% %-" "!&#-%*!(4#+ .&-$ "%(-' "#)%%

)&1-2 58("7'2 ."6(. 0"(&#'("1 )7 0"$672 (4%/ 5&-)452 .'

 6&#(*7#&3% #!& $8 61 #"(7, $(3'% !=#&"7% -&8#- 6&#(*7#&3% ,"42. .&-, 35+ $8
 6&-"(& #,($8 "'/h1( #&"& #("&7- 6&#-(5, 6&#(*7#&3%, 7$5 0 !=#&"7 -&8# (!(+-
 #'/a1( 9&71 #(-&5- 6&#"(7, 6&#(*7#&3%, 7$5( "'6&08"( 6&$%0, !41(, %!(+- (&35&
 !'#3  +#70  #&"&  #("&7-  6%&$+  #-(5,  .(!0  #(*7#&3"  6&#(*7#&3%  #)/,  "#(828
 #(-1- #!(& %%(-' !(&#("&7 !,# $1 %1&-4, #(*7#&3 $" %%(-' %'#3 #'p( #(*7#&3%
 6 .&- +&% '813*8( 6&#(*7#&3% -(# $" 6!'#3 $+#"&- 6&#(*7#&3% !"#- ##(*7#&3%
 6&#(*7#&3 .6*6 61 6&$%0, !(41(,- 6&-"(& 6&#(*7#&3% -(# "#,($8 #6&#(*7#&3 .6*$
 6&-"(& #"+ 6&#-5 2#7. +(% $(3'% !=#&"7% -&8#- #(*7#&3 #(-1- 14(,,% #0.'9*.
 .1*, #!(& 61 35& 6&-"(& 6&#(*7#&3%, .4#13*8 6$(+ #6&$%0, !(41(, .!(+- (!&+
 #-*4,- 6&#(*7#&3 4-*, #!(& 61 9+ 6&-"(& 6&#(*7#&3%, .#/3*( "#-*4,- 6&#(*7#&3
 "6&$%0, !(41(, 2*1*$ 6&8&&!", 6-(# #"+ "%$+ 6&#(*7#&3 #6&$%0, !(41(, .!(+-

14#$+#"&- 6&#(*7#&3% !"# $" &.*7% 6$(1%& !+ 6&#4(& #"+ 6&#(*7#&3 6!(+ 6%
 6&-#  (+  6&*1,  6&#(*7#&3$  #&"&  .)(+-  6&#-(5,  $+#"&-  6&#(*7#&3%  $1()-
 $"  !&0(0&-  !(,8$  #&"&  .)(+-  6&#-(5,%  6&#(*7#&3%  #)/,  #!&+#7+%  !"#$  !&/5&
 !"#% "(0&&%3 16#!&+#7+% !"#- 6#)/,, !&$+#"&% !"#- .*7 '.8*2 .&-( 6&#(*7#&3
 &)$  %)(4,%  (2,  6&#(*7#&3%  !('#3  $"  &!(%,  .)(+-  %0("  !('$)!%  %'&4,  !(+&4,-

#!&+#7+% !"#%
 $1  3&1,  $&1$  !(&('$)!%%  .&-  /5&%"  #")+  :+  "!()/(0  !(7&3--  !+2  (05-  +$
 61 6&$%0, !(41(,- 6&-"(& 6&#"(7, 6&#(*7#&3 %-" "!(!"#% 6$(1- !#8(, %1)(!
 !(41(,- 35& !-"$ 6&*(0 6&#"(7,*+$ 6&#(*7#&3 ($&+( "6&#5+ 6&#"(7, 6&#(*7#&3

#6&#5+ 6&#"(7,*+$ 6&#(*7#&3 61 6&$%0,

#6&$%0, !(41(,- 6&0(" 6&#(*7#&3 /7 61 #-*4,- .%8, #"+ 35+ #(*7#&3 6&&7  14
#' 5)/0- , 6&"#! (+#  16
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 ,"42.  6&,&&7"  :8  $1  //-!%  -("&5%  $!&+#7+%  !('$)!%%  -("&5$  #-/%  .$%$
 6&3(73(7 ,"42.( 6&&#")+ 6&#(-&5 ,"817",61 "& .8$( "'$(3'% !=#&"7% -&8#-( 6&3(73(7
 6&#(-&5% #)/, #'!5+ 61) #)/0 '(2 $8 0 , &7$5 9/(0 3(73(7$ 6&#(-&5 ,"42- $()8
 6&#(*7#&3 &0" .&- #&"& #(-&5$ !(#-!/%% .8$( ".."/-8 +(% 6&#(*7#&3% !"#- (0#)/"
 61 #%#7 .8+ 6&&#")+% 6&#(-&5%, #!(&- .*7 7$5 7# "(0&&%3 #-#6-/3 +&% 6&&+#7+
 $8, !(#&%,- 1&'%$ #")+," "%3#)% !('#3 $" .*7 #)/, #(4&$ (#7" %$+- &3 "!+2
 &)*$1  !-"(5,  &%"$8  p  %'#3-  3(73(7  +(4,$  !(#-!/%%  ##(*7#&3  $8$  #(*7#&3
 "&!(5$4%&% #)/, +(% p "(%"$8 #(-&5$ !(0(&/0 ,"42- "& #"+8 "!&,(0&-% !('$)!%%
 !(#-!/%%( "-#6-/3 +&% %3&5& %5$4%$ !(#-!/%% #&!(0($"8&% #)/, +(% p–2,390*(

#22#1263 +&% 3&5& .($"&8$

 &* 7"*2 02"/ &* ,(&#'("1 )6 (&.3. 0"'+(/2 )7 2/)72 5&-)4522 .)
,,?57(2 96(/ 5* 0"&&2/2 27"*2

 !'#3- 6&#"(7, 6&#(*7#&3 %,8- .(3$ .-(,8 7&)/, %2 .&+ "%$(8 %0(,!% !+ .&-%$ &38
 #(-1- 6&75#,% $" %,$"% !('$)!%- 7(/1& %2 7#)*!! #6&(/, #(*7#&3$ %0("+# %-#A7
 .8( .1 ###4 ", ". $" 75#,- A #(*7#&3, !"#/&0* 6&#(*7#&3 %,8 "#,($8 "#(*7#&3 $8

1/#$(3'% !=#&"7% -&8#- 6&#(*7#&3% ,"42.*, 35+ $8 #(-1- %!"10 %7&3-% #%+$%
 %%(-' %,#- #"(7, #(*7#&3 5#8%- (0&+ '$(3' p( %%(-' %'#3 61 6&(/, #(*7#&3

#6&#"(7, 6&#(*7#&3 60&+ 6%&$+ #"(7, +(%" 6&#(*7#&3% 6+
 #(*7#&3  $8,  75(#,  17#!(&-  #"(7,%  #(*7#&3%  &8  %$'!%  %08(!%  !4#%  #5+$
 !+  6'"(  !"#-  #"(7,*!(5)%  #(*7#&3%  &8(  "14(,,-  !(3&5&  4#16*8  !"#-  #5+
 2#81*8 !"#- #5+ #(*7#&3 $8, 75(#, ';.+8 31 (1&'%" 6&+#(7$ %$'0 +$ ($" 6"%
 !(3&5&  1#67*8-  #5+  #(*7#&3  $8$  1&'%$  $(8&  #(*7#&3  $8  14(,,-  #14(,,-  !(3&5&
 %+4(!%( &%3#)%% !('#3 ""& !(#)/- %0(8, (2 %+4(! #'!(3&5& -#2/*8 $" .7!*!&&*/(
 6&#(*7#&3% !"#- %3#)%% !('#3 #)/, &8 .&(4& #'1#1 +&% 6#'$&, $" (!3(-1- !7&(3,%
 "'($(8 6$(1% $" !&!#-5% !"#$ !&/5&( %0*7 !"# #(-1- $(3'8 /)!&%$ $($1 $+#"&-
 !(#8&%  !,#  #(-1-  7#  6&"10  6&#(*7#&3  &0"  .&-  6&#("&7%"  :8,  1-(0  #-3%  6$(+
 %+4(!% #$+#"&- 6&$%0, !41(, %!(+- 6&-"(& 6&#(*7#&3% &0" 6+ 7# "#,($8 "!,&(/,
 .(-"5- %+&-, "!+2 !,(1$ "-5#% &!#-5% 6$(1- &%3#)%% !('#3 ""& $" !&*#(+&!%
 %2 (#&8& 6%" &3 "6&#"(7, (-"5&& - 63+( + 63+" &38 "#,($8( !(&(#8&%% &'(/ $8 !+

 !(!"#% !#(! $" !&1(47,% !(#)/- $-(7,% <'/0-( 50(,$ /5&&!, &!"#% 28#,& 50(,%  11
#'&'()'**% -"(5," &)8 "<0(–<-A &3&*$1 +$( "<0(–9:< &3&*$1 -"(5,((

 !(-&&5!, !(,+!% 61 %#*/7&&3 $" 6!&#('$+% !+ %#4&" %08(! &3&*$1 %4#(% %7&3-%  1/
#',- 7#)*!! $&1$ (+#( %2 %#7,$

 35+  $8$  (0,,  6&75#,%  14(,,  #"+  #(*7#&38  #3'(,  #!(&-  #"(7,%  #(*7#&3%  17
#<'/0-( 0 #!(&- .*7% +(% $(3'% !=#&"7% -&8#- 6&#5+% 6&#(*7#&3%,
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#!"#- !('#3% #)/, !+ 64,4,% #-3 0 '&$,#() /&/- 6!(#8&%$ .&+ 6+ 9+ "%2 !+
 ,"42-  $"(  6&75#,%  !('$)!%  !+  &)#'  .)(+-  '&4%$  &"1,  %2  .&+"  .((&8,
 .&- 6&$3-%% !+ '&4%$ (0#5- "3#)0- 6&#(*7#&3%, 35+ $8 #(-1- '6&#5+% 6&#(*7#&3%
 #(*7#&3% "'4#16 $" 6&75#, 14(,, 61( #!(&- #"(7,% #(*7#&3% $6&#(*7#&3 %"($"
 $8  !+  $$7",%(  &14(,,%  #(*7#&3%&(  '2#81  $"  6&75#,  14(,,  61(  #"(7,*!(5)%
 8 75(#, #!(&- #"(7,% #(*7#&3% #'1#67 +(% (0,, 6&75#,% 14(,, #"+( "6&#(*7#&3%
 !(3&5& .1 75(#, #"(7,*!(5)% #(*7#&3% ($&+( "(0,, #!(&- 7(5#% #(*7#&3%, !(3&5&

18#(0,, #!(&- 7(5#% #(*7#&3%,

,-(5&". 0"(7&'/2 5&(.+2& 0"(&#'("12 5/"7( .+

 #!(&- 6&#"(7,% 6&#(*7#&3% $" !14(,,% !(&#("&7% !,# !+ !('&4,% !($-*- .(&1,
 %%(-'( 6*, %8(,0 6%$" !14(,,% !(&#("&7% !,#" 6&#(*7#&3 6-*8 6&,&&7 &8 %$(1
 6+ 6' &8 %+#0 "(0&&%3 #!"#- !(&#("&7% !,4(1 $1 %3&1, (2 !0&&01, %3-(1 #4#1*,

#!("(0+ 1')&! +$ !(&#("&7% !,# "&28#, #(*7#&3 7$/0

?(&#'("12 )7 5&"(&7"'2 5* )"1-/ 2/ .,

 &0",  !-8#(,  #(*7#&3%  $"  !(&#("&7%  !,#  #%0("  !(&#("&7  !,#  "&  #(*7#&3  $8$
$6&&#7&1 6&#*,#)

 -# #)/,- .%8, #(*7#&3%" $88 0 523* 0&'#0"72 52.) !"12-*2 +&9%&* 0($*  :
 ($" !(&#("&7% !,#( #!(& 6&-# 6&#(*7#&3$ #"(7, +(% .8 6&$%0, !(41(, $" #!(&
 35+ #(*7#&3 7# %- "&" !5+ 6&$%0, !41(,- #-5 + #(*7#&3" 5&00 "%,'(3$ #%$(1
 14(,,% 75#,% %2 -4,- #/ +(% 6&#(*7#&3% #!&, ($" 14(,,% 75#,% #"+ '-( 9/(0
 !41(,- .%8$ %0,!% + #(*7#&3" 5&00 !18 #7 +(% 6&#(*7#&3% #!&, + #(*7#&3 $"
 #!&, / $" 14(,, 75#, $1- ''( 9/(0 35+ #(*7#&3 7# "& %- 6'" "!)/(0 6&$%0,
 A #(*7#&3 $8$ 1&'%$ %#47% :#3% !+ &#(5-$& $(8& + #(*7#&3 !18 #6&#(*7#&3%
 #(*7#&3$ + #(*7#&3 .&- 75#,% &2+ "- #(*7#&3 :#3 #!(& %#47 :#3% 6+ $!"#-
 6+ :+ "%&&0"% 6&$%0,% !41(,$ + #(*7#&3 $" (!(0,!% &0)$ %&%" &)8 #+"&& A
 $8-( #47!& A #(*7#&3$ + #(*7#&3 .&- 75#,% &2+ "' #(*7#&3 :#3 #!(& %#47 :#3%
 .8 &0)$" 3(1- ". %!1 %&%& ' #(*7#&3$ 75#,% .8" "14(,,% 75#,% #47!& %#7,

#'.*, $(3' %&% +(%

#' 5)/0- 6 6&"#! (+#  18
 #!& $+ %$-*- .&(4,% #(*7#&3%, 14(,,% 75#,$ /5&&!, 14(,,% 6&#(*7#&3% !$-*-  12
 35+ $8 $" 6&14(,,% 6&75#,% $" 14(,,$ /5&&!, .(!0% !(#-5% !$-*- #6&#(*7#&3%

#' 5)/0- /*( 1 !($-* (+# #%#-5 %!(+ $" 6&#(*7#&3%,
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 %-#% 1&)", %2 #*,#) 0 523* 0&'#0"72 2.) !"12-*2 +9%&* 1) #2+&3",#  :
 6&#-5 %-" 6&$%0, !41(,- +4,0% #(*7#&3 ##(*7#&3% $" !(&#("&7% !,# $1 #!(&
 !5+ 6&$%0, !41(,- -"(& +(% 6+ 6' 3(+, #"(7, %&%& !"#- 6&&28#, 6&#(*7#&3
 ($" !14(,,% !(&#("&7% !,#" #(*7#&3 -"(& 6&$%0, !41(,- 6+ "%,'(3$ #3-$-
 6&$%0,  !41(,  %!(+-  6&#(*7#&3%  #!&  $8  $"  !14(,,%  !(&#("&7%  !,#  "6  +&%
 6&#("&7 %1-#+ 3(1( 6 %,#- #"(7,% #(*7#&3$ 35+ #("&7( 1*, %0*7 5#8%- %&%!

#'!"#% #!& $8$ 14(,,-

?5&"9&6"(2 5/( 5* 0"1"(&/ &* 0")3/ 0""$&,"+2 0"(&#'("12 0*2 ..

 9/%*&#,(" 0 !""-&9"/2 !"0&'#0"72 6+ +&% 6&#(*7#&3% !"# &-'$ !0&&01, %$+"
 6%" +&% %-("!% 6+ %!"#- !(&2(8&#% !,# !+ 6&3&#(, (+ 6&$1, 0 6&&-&*,&*$(+%
 5&0%$( "&(+# %2 -4, 6+ $(7"$ #(*$('#% $1 %&%& &2+ "!"#- !(&2(8&#% !,# !+ 6&$1,

/-#.(7&!$ %14% 77(5,% &0)$
 "6&#(*7#&3 ,"42. #(,+8 "& $+#"&- 6&#(*7#&3% !"# $" $(3'% !=#&"7% -&8#-
 6'  ",",%  #(*7#&3(  6&&0(4&5  6&#(*7#&3  //2*(  &6&$&'#&  6&#(*7#&3  ."7,,  68(!,
 (0-"&5 #'6&&0(4&5% 6&#(*7#&3% !,&"#- 7# #)/0 &0(4&5 #(*7#&3 6'( &$&'#& #(*7#&3
 ,"42-*,  35+  $8$  6&&0(4&5%  6&#(*7#&3%  //2*,  35+  $8  $"  6&75#,%  14(,,  !+
 $8  $+  &0(4&5%  #(*7#&3%,  14(,,%  75#,%  !+  "#,($8(  !"#-  6&#5+%  6&#(*7#&3%
 #6&$&'#% 6&#(*7#&3% ."7,,*, 35+ $8 #(-1- (08#1 %,(3 -("&5 #'(,41 3-$, #(*7#&3
 6&#(*7#&3%  #(-1-(  "1#66/  +4&  6&&0(4&5%  6&#(*7#&3%  //2  #(-1-  6&14(,,%  14(,,
 #2.&* &-", +&,9&+2 5". )0(22 #'1#67- 0 6&#(*7#&3% $8 #(-1-( 1#67/ 0 6&$&'#%
 !""-&9"/2  !"0&'#0"72  1)  +&"0&)"#2  +*0)  0*&1  0)(,'",  "0*&13  "+"'$"''$

#!"1"802 !"0&'#0"72 1) &6* 22&.8

?5&+4 &* (5&" 5&(7&'/ !2 0*2 ( 5&"(&#'("1 ./

 6--*( 6&#-' 6&#(*7#&3 ."22. "& '%$" $(3'% !=#&"7% -&8#-( $+#"&- 6&#(*7#&3% !"#-
 $8 $"( !"#- 6&"0% 6--*, !5+ $8 $" 6&75#,% 14(,, !+ (0-"&5 #6&"0 6&#(*7#&3
 14(,, #!"#- 6&#5+% 6&#(*7#&3% ,"42-*, 35+ $8$ 6&#-'% 6&#(*7#&3% ."22.*, 35+
 6&#(*7#&3% $8 #(-1-( 1#616 0 6&#-'% #(-1-( "1#146 +4& 6&"0% 6-- #(-1- 6&14(,,%
 !(&#("&7% !,#- "#)%% #!"#- 6&#-'% #"+, !(5) !(#"(7, 6&"0% "#,($8 #'1#67- 0
 .(&#(*7#&3  $8-  *1,8"  .((&8,  :+  "35(&,-  %(-'  %+#0  (0&+  '-#-8(  6&"0$  6&#-'%  .&-
 %"&+% .&- !(&#("&7% !,# .&- "#)%% "!5+ %"&+ !(5)$ "& '35+ #(*7#&3, #!(& %0(,"(

 +,1- ".1 "&% $&1$ "/(#' $4+ (+# !+2 $&-'%$ %-"5" !(#-5% 7(5 !14%$ !(/5&&!%  /-
#6-20481
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 6&"0% !+4(! .&- "#)%% #. #!(&%*$8$ !(&%$ -&&5 %#-5 %!(+- 6&#-'% 6&#(*7#&3% .&-$
 6&#-'% .&- (#4(0" 6&$3-%% &8 #,($ .!&0 "#,($8 "!&*/&**/ 7%-(, (0&% 6&#-'% !+4(!$
 6&0(&#(*7#&3%  -(#-"  +&%  (2%  %+4(!%  !+  !725,%  !)/(0  %3-(1  #6&&#7,  60&+  6&"0$
 .&- %&4#()(#)%, %-#%- %(-' #(1&"-( #-' #(*7#&3- #-(3, 3-$- 35+ #(*7#&3 6%- "&"
 .8*&)*$1*9+( "6&#-'% $" !(&#("&7% !,# !+ %!&5)% (2 %3-(1 #'!"#- 6&"0$ 6&#-'

#!&*/&**/ 7%-(, "#)%- 6&"0%, #!(& 6&#"(7, 6&#-'% (+4,0

57(2 )7 0center1 96(/2 5*",/ :& '(4

 .*7% +(% !"#- #5+ 3(73(7 $8$ (0,, &-#,% 75#,%" !"#- 3(73(7 +(% !"# $" 28#,
 +(% 6&#(*7#&3% #!& $8$ (0,, &-#,% 75#,%" %28 +(% 28#,- +4,0% #(*7#&3 ##!(&-

#&$,&0&,
 #!&-  (0#-&3  (&$1"  &28#,&%  3(1-  #&'()'*  $"  .-(,-  28#,%  !+&4,$  !(-&"5  "&
 #(*7#&3, 13&,% !#-1% $" +%9&**2 !(#&%,% &-'$ %"(5! .!(0 '<'/0-(( 6&7#)%
 "'6&314 4#16 %!&&% !14(,,% &!(#&%,&% &28#,% #(*7#&3% $4+( 6&#(*7#&3% #!&$ 35+
 1&'%$ !0,*$1 "(#3% '$$(8% &.,2&%( 6&314% #)/, !+ .!(0 &'()'* $" .-(,- 28#,%
 &(4,%  13&,"  "%"5,%  :#(4$  "5&00  #6&#5+%  6&#(*7#&3%  $8  $+  &28#,%  #(*7#&3%,
 $8,  A  #(*7#&3  $"  &-#,%  75#,%  #6$"  6(&  #5+$  (&08"  $8$  #-(1  A  #(*7#&3  $4+
 $8  $+  (0,,  #(-1&  13&,%"  31  ()$5&"  6&,&%  #)/,  !+  (0$  .!&&  6&#(*7#&3%  #!&
 %2 #)/, "&'()'* $" .-(,- !"#- &28#, #(*7#&3 +(% A #(*7#&3 6+ #!"#- 6&#(*7#&3%

#35+ #(*7#&3, #!(& $($8$ $(8& &'()'* $" .-(,- 28#, &8 -$ 6&"$ "& #&$,&0&, %&%&
 $8, 6&75#,% !4&#*, !+ #(4&$ :&#4 "&'()'* $" .-(,- &28#, #(*7#&3 +(4,$ &38
 "#,($8(  &-#,%  #)/,%  !+  +(4,$  :&#4  %4&#*,-  %#("  $8-  ##(*7#&3  $8$  #(*7#&3
 #'(0,, 75(#, &8% #(*7#&3% $+ &)&4)/% #(*7#&3%, %1'%$ &-#,% 6&314% #)/, !+
 .*7% +(% %2% 75#,% (#(-1-" '6&#(*7#&3% (+( #(*7#&3% !+ #(5-$ :&#4 .8,*#5+$

##!(&-
 $" .-(,- 28#,%, !(5) -("5 &'()'* $" .-(,- 28#,% 6&#(*7#&3% !"#-" .-(,
 $!(#-5 "($" !$$(8 !"#% &8 5&00 #'!047(,( %,'(3 +&-0 %2 *)", !#%-%$ #<'/0-(
 "&28#,& !#-5 5- #(*7#&3( + #(*7#&3 0 6&#(*7#&3 &0" 6&#-5 %-" "&$+,"& !#-5
 .-- 6&#-5 %-" "&.&,&& !#-5( 5' #(*7#&3( - #(*7#&3 0 6&#(*7#&3 &0" 6&#-5 %-"
 6&#(*7#&3% (2 !"#- #- (+ + 60&+" 6&#5+ 6&#(*7#&3 22 3(1( ' #(*7#&3 0 6&#(*7#&3
 28#,% +(% ' #(*7#&3" $-7!, <'/0-( $" .-(,- "!+2 61 #', 75#,( &'()'**% 6% '*( -
 (0&&%"  %+4(!%  .8+  (2  #-  #(*7#&3,  #!(&  &6&&28#,&  &.&,&&  !#-5-"  6&#(*7#&3%"((
 6&#(*7#&3% $8 !+ *1,8 #&8, &.&,&& !#-5- #(*7#&3 .8" "(2 !"# #(-1- $-7$ 6&4(#

#3-$- , !(#8&% !,#- 6&#(*7#&3% -(# !+ #&8, - #(*7#&3 ($&+( ". !(#8&% !,#-
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 !(,7(,,% !(#-5 ",5 ($-7!% #3&5& 3(73(7 (0&+ 28#,% $+#"&- 6&#(*7#&3% !"#-
 35+ #'#)/,- 48( 6&&28#, 6&#(*7#&3 6% 6&#(*7#&3% $8 %$+ !(#-5-( "!"#% 28#,-
 6&#(*7#&38 6&0%8, 60&+ #"+ 6&#(*7#&3 7 6&,&&7 6%&$1 9/(0 #<'/0-(*% 6' +(% 6%,
 28#,- 6!(+ 6' 67,, 6&0%8, 6% .%-" !(#-5% 9(#&4 :+ "!"#% 28#,- !(#-5%, !5+-
 &-#,%  75#,%  "#,($8  "8 +(%  &'()'**%  .,  $-7!%"  75#,%  #&'()'*  $"  .-(,-  !"#%
 14(,, #!(3&5& 8 +(% #!(&- (0,, 75(#,% 3(73(7% $+ 6&3(73(7 61 6!(+, 35+ $8,
 14(,,% 75#,% (,8 :#1-( !(3&5& 6#,/ +(% &'()'**-" 6&3(73(7% 61 #(-1- 6&75#,%

#'<'/0-(*% '(#&3- .--*% #(*7#&3% $"

 5&"#47/ 5&6)72 )3 5&"$&7*( 5&.7+/& 0&6"% :9 '(4
)1&/2 )7 5&"(74*

 6&#(*7#&3% !"# $" %&'($()(*% !+ !(),$ "$+#"&- .("+# ".(&/&0 %"10 (2 %3(-1-
 !+ "!"#% $" 6&&28#,% 6&0(&)+% !+ (0+4, (2 !#'/,- #$+#"&- !(&#(-&4% !(#-5-

#%'&4, +&%" !&!"#% !(&-&*&20#*% !+( %- 6&75#,% !+ "!"#% 28#,
 #75,  6(5!-  !0&&01,%  %$+"$  %-("!  !!$  "!&"+#  "(0&/&0  %2  &()&,  !(14,+-
 !"# "6&+4,,% 6&+#," &)8 %&.*7 6$(1& %((%, $+#"&- 6&#(*7#&3% !"# 6+% $%2
 6&,&&7 %- 6&#(*7#&3% .&-" &)*$1*9+ .8" "&.*7 6$(1& .8+ %0&% $+#"&- 6&#(*7#&3%
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