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lW X]W caZ � Za]W XYoY#� ] o nW ƒW `W h � €kXYb [ \] `oY� hW b W Yov#� bZov� `[Y� ]oh`WlW`[\t�
cd[\``oY#� Wdve� fXW va[Yo` � _W Ygb W •Yov� �̂ W YzW `W XY[\cd[ \` `oYa� nW`[cWXY[\cd[\`y
`oYx#� Za ]W XYW haY� _[ \kW YzW ``oYa� V W b ] W †€W Yb W YW V ob W hW ` � `hWYWXY[\cd[\`y
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`\ghWcd\g]l!� a ]W gb `[ \cW ] l � e� j aZW `W Xab W hW ` � i [_o] [ \cdW ] l � [Y[k� fau[\]`oY�h[Yy
fo•� iWva…a•#� gWh\gd`� 6[\g[\…a� W gV W b W ha}`oYx� L.-� e� L��� cc!� [ b `W h[ i � WYo•a`�
`We�= [\XWYW•�W kiW Y_xw� 3\#�}`W dW n�gYW`#�W dgb op�Za€W hx�_W ]o ]W b W lW Y�bW`ova�
ŒY#� e�\gYWl� [gb ahW``oYa� h[p]a•� _ob W V ` jZ [p �@]lW b � :� cW XW Z[Y` �N{L.tL�O�cc!R�[\�
hWc[pah[g� / [Z_W``og� = YW gi W `W hoYb •a` � N{L{tL-L� cc!R� oYlo]` � W V W gb W `[ \] � Œa`�
Žn[\`[\]w

()� jWYa� hogoYa`� ZoYW hW `X`ZW n� V ob W hW `[ \cd[ \` ` � W YW X[Yo` � i cW `o• � b `bot�
gWcd\g`#� \gsebYa!� W Y_ogb `oYa� fW YXW •]W `x#� `V W gb o• � W fXW da` � [X[\� fWYc[`ƒa`#�
Xab[\cdW`� [\� ]kWh[\dca� ZoYWn`[\cdW`xw� ? oYx`zd[\pZo•a`� ka`W YW YW hW `� zos`W Yy
h[\]`oYx†� _W`jog� loYov[Z� €W Yb W YW V ob W hW ` � [ \kW XYW Z� ]b W _pW •[ \] `oY � [\� fW Yy
]W`Wva� `[Y[\dc`oY� NWsW `•� _o`Wgd[\`oYa� _ghW dW hW `� X] locW haY� b W €W Y`oY#� XW y
Zac`oY#�lW f ]W _W Yh�hWs[\d•`oY#�_W YjW YW `ƒa �€ [ i �b W YYoY�e�Wdv`Rw

<WYe[Y�Œ�]a�_W `XW ]W `ƒ �egw

<W`iZo•� `W i W YW YW hW ` � b `oYa� [\� `YW`•� _V W b W h`oYa � •(((� jW Y[\] � W _W X`W y
•Wn�W Yb W XW pcx�hWdgY[\cd[\`#�e�W hb aZW •W Z�b W YW XaY� _WdoYa�ZoYW jW Yzx�_WdYoy
`aƒ� :YbWƒa`� kW Y‚W sac`oYx� XoYW X`W _W b [p`oYa � hW Ynaƒ[Z#� jW � ]aW l`W h� _WdoYa�
`hWb]W]l �Ed[\XW`jaWd[\] � • [ \•W loYZ[p�_W vW nW `ƒa �_ob e W `ƒ` �ŒYw�>a`}jos�_f[YWt

)� * 	 � � 	 + � � �& � , 	 � � 	 ( � � �#	 � 	 � 	 � 	 � � � � � �$ �� 	 � 	 � � - �+ 	 � � � � 	 � 	 � � � � � �$���. � � � 	 � � /� . � � � 	 � 	 ( �	 #0
' 	 � � /�1	 ���� 1 	 ��( � � � ��/� � � � � *	 ��(/�2 �� � � � � � /� 2 � � 	 � 	 � 	 , /� 2 � � 	 � � � /�1 � �#� �32 �� 	 � � � /�4�,�/�4�,�/ �
4���35 	$����/�6�� �� � � �/� �  � � � �	 (�� � � � � � �	 ���	 � � �� � � �7

t { ˆ



• [p� E W XYW b [ \`dW • � /W dW gb W `x � W ` ja ]W jaY� zX[\] � ^Y� •b W Y � oYhY`oY[\] � joXoY[p�
_WdoYa`#� [Y[`• � _ak[p[ \cdW `� nW vƒoY[\] � b W hW Za` � }^Y� ]W Yov� _W dYo`aƒa� bo`dx� e�
`YW `ƒ� b [\` � j W YzW `m� aYo`• � ZYW � hYov[Z�%�& � !�V ab W hx#� agh� `YW `• � ka`Wn� W p[cW y
YW``oY`� ^v� h[}Zo•a`� / [s[ ] [g!� / [s[]WdYw� / [s[ ]`oYa`� �̂ ZoYW XYZov�W `XW ]� @W`W_`a�
ZW `ƒa �_a]`W jY[\]xw

0 [ \XW Yƒ[\] � gb opnZ[ \] � �̂ aYW ZW hW ` � d[\Y[Za� Za€W h� Wd`� lW `a• � _ob[#� oYl� oYhYa�
_d[\gagWda`�gW _]W ``oY` �W ]YW V `jov[ \� `V W b W h[Z �:k[b�3p[Y]W nx�aY� [Yja�0[\YXot�
`a`�NV W b ]W XY[ \cdW ` � ]ou�_W db `a �<d[vYahoa`R�LP.tWhW`� cZW hW ``oYa` � `kW`Wh[\] � �̂
oYhYW ]W ga�hW sW ZW Ya}#�agh�oplWdY�@]lWb �2aofoYWhW vx�NLPPtLL.�cc!R�_Wb[\h�_Y[y
ZW Yb W h[Z � `YW `� _s}Wh[\] � �̂ `W _W `Xa� ‚W sW `XW hW ` � cW XW Z[Y#� @W`W_`a� ZW `ƒ` � ^vm�
oV agh[V [gW `agb � _[Xe[Y�ho`b Y[` �NLPL�c!Rw�7 [YW gb opn�<d[\YahdW`� cWXWZ[Y[\cd[\y
`x�}_W gW Z�0 [ \XW YW •� l joki [ \cdW `�x` jW YzW h[\cdW `x#�gWhWd`#� ‚W ]W `W hW XYa�ZhW y
d[\cdW]l#� I0[\YXo`� baY^� 0 [XW YW •\[ • � h [p]W `g� ghgoWv� a� 0WXWd#� F W sW d� ]a`}o\� a�
j[\s`� 2‡ jW•w� 8\�ZW YoW • �gW � fW ]o`W d` � ‚W ]W `W hg� cW XW \[Y[ \coW `�a\Y[d�d[ƒ`WV\gt�
\[ah�lW YoV W kb [ \coW ] l �o\�W `[ \W `a�opoWvJw�”

<Wd[\`�e�[Y[kW ha�gW _]W ``oY[Z �hW f ]W hoYV ZW n�Wdg�cWXWZ[Y[\cd[ \`x �`kW `W hW y
va•�_W u[p[ \cdW `�_ W gW Z�= W Zac�: `_[pa`a�WZova�ƒW ` �hog jW YdW �b aYW V ob [ \cdW `�x`y
cW •ƒ[ \] � NL{Lt�.O{� cc!Rw� <aYW h[g� 0 W `nW ho•[ \� e� ?WYjW`� :Yeov•[\� V W b ]ov[Z„� `W�
]on�_opa`W h[\cd[ \` � ^Y� ZWdov[\] � : ` jYh[ZhWg[\]#� hW ` i [ \ ] � _W €W i W ha �hYh`Z[p�_W Yy
zWh[\] `oYx!� x ` jW YzW h[ \] � baY[\dc`oYa� gW _]W ``oYx� 0W `zW ha� [\� 2‡paga� ^]aY`oYa�
XW ZcW n�_[ joYa� _WkZa`#� aki [ \] � • Wsag[ga#� 0W Yj]W`a#� <[pla#� “ [\gbƒa#� ;WZoa#�B[y
sa� XW ZW s`oYa� ZYW#� W ]YW •` [ \ ] � e� lW YohW YX[\] � c W XW Z[YW `agb � ‹W]k[\vjo`� [\� �-�
Wdv�loYjoYwm

�.O.� c!� : l [ \vg[\WY� W ]aYW ` � I=Ws`Wk[\`}� lW Yh[ \coW ] l � ]b W \�dW ki W Y_` � :p[\Wy
`a•�a�XW \W s` �=W\ca�: `_[pa`�o\� lW X[\] �Zakb g�ŒWn�_W \W b W •ov[•JwQ

?bW`Xa� nW `Y� _ob e W `ƒ`oYx � ƒW u � Xab W h• [p � V ob W hW ` � i [_o] � X[Yna}� =WZac`�
W YW X[Yo` �_W ]W i ] l [ \ ] � �̂ _W dtZYW •tW pZW `W hW ` �f [YW hW ` � [\‚oYx#� ja ]W jW Yn�hW `Xy
`[\]�ck`W][\` �e�Xvi [Za` �uW i uW i [ \ ] �`YW � �Q.�_W XW Y\g`[• � lW `W h` �[\�W fW b W XY[\] �

XYW ZW n�_[joYxw
=WZac� : `_[pa`x� [YV og� E W XYW b [ \`a `oYa� •Ya `W hW ` � ‚W sW `X[Y j � ‡ [Yzo•� V W b y

ZW Y�hW `X`ov� / [Z_W ``og t@ ] lW b a� ]W _a• �_ob [ �Z b W `XZW n� /W d[• �VobW hW`[\cdW `x#�
W djV ag[Z� `We�aY� XoYaki W ` [ \cd[ \`x � b W YW nov� :`aa� cW XW Z[Y[ \cdW `� ZYWw� EWd•�ƒ W y
pW ƒW hW ` � aYW jY[ \cd[ \` ` � W ` ` V W gb � ^Y� `]W`� zos`W Yh]W ` � _Wu[p[\cdW `� _W]WYw� 3\�
coe� I]oY`� jW jW Y o W • � c W XW \[YW hW ` � XW \W fW ``J #� gW hW d`� IX[dY� [\Y[\ƒ� b^Y[\ca\`#�
[YV^g�<a\Yah^a`#� [Y�a�B[s^�ƒ W p W ƒ#�e�[Y�k[\Yu�X`[ZW\J#�b W YoXY[ \] � �̂VWb]a}xw�!

/ [Yx� ‡ [ i W Y a ` W n � <d[\Yah^� :�N�.O{t�.{L� cc!R#� [Yx� IWdY� lW YolW Y[d� e�hWbW YoW va�
X[Yng� W sW ƒa` [ \coW `J #� kW Y[ \`W ho• � `YW � [Y joXYW n� ƒW pW ƒW hW `[ \cd[ \`x � e�$ � 8

9�������: 	 $ 	 � 	 � 	 � � � � � � � � � � � � � � �/� ;;�� � 	 � $ � ( �"/�/� * 	 � � � �	 � �� ��/�� 9<=>/� �?�=@9/
AB�*+ �	 � � �$ � �+ 	 � $ � � � � 	 � �" 	 � � 	 � 	 ��" 	 � � 	 + � � � � � � 	 	 � 	 � � 	 � ��" ��� � � � �� �C>D/��?� 9@>/

� � ' ( )� � �* �&%� 	�+� � � : 	 $ 	 � 	 � 	 � � � � � � � � � �" 	 � 	 �# 	 + 	 � ��9C<C�� �?� E<3C@/
BB�� � � � , � � �� � � � � , �+� � �F 	 � $� � � �� � � �* 	 ��( �� ��/�� 9<>9���?�<G7

H������ � � � �$�� �?� 9=D

t L ˆ



uW`ƒoY� X[YnW jYo•m� �IYhYa� b `b ogW hW `� fW YXW •]W ` � x `cW •ƒx � W V W _[Zov[ \� e� W]t�
YWV:povW�� � � !�������� R����� � \WV]Wh\g`� hWY[j[\ˆcd[\`ŽoYx� o W � W ]YW •Yo• � B[sa� loYjx#�
�.SQ�rR!� Wd`� jWYzYo•�2WkaY�• [YW Xob a�cW XW Z[Y[ \cdW `� ]W dYW ƒW pW ƒx#� agh� �.Q.�c!�
hWs[\•o•�?WYjWlv[\Y�Xd[\ja�W]Y[•xw� :dg� ‚W ]W `W h`oYa• �o`� `We�<g\dn[`#�Gg\`vauWt�
ƒ\gY#� X[\•o� em� KWihWv\gloYj � W]Y[•`oYx„� l[v[Y`� �r� hW s[ \•ZW n� ‚W ]W `W ha � sW f ]W y
hW`�VW_W`u`oYa`�_W ]W V W b W gi W `w

)(� jWYa� hogoYa`� ghgZWn� govu[\hdW`� W YkW ZW `ƒ`oYx� �.SO� c!� _W gW `� /W dW gb W `w�
:v�‡ W V �W`a� _Y[gWh`oYa� `ZW€[\] `oY`� W joh•Z[ \] � �a`� h [b [YW n`oY[Z#� cWvW`[Z#�
WZoYWn[\cd[\``oY[Z#� XoYoZW Y[\cdW]l � (!� I[}� •–� hWY^� V W b ]or� f hW b W YW n` � jW s`W y
k[\`}� Wp^ba•`� _W \W b W •ov[• ` � 9Yagb [ga#� ZW g`� Xa� jW s` � €W kW h]W ] l � x`hWvW`�
X]g\_`�a�hW b W poW \�}WY[\c[d`�WXX^`�c[\YƒW•Jw�

@WhWd`� :v‡\ggvW`x#� `hW b a� [\`o`Wv[Z�B[sa� loYja�W]Y[\cd[\`` � [\� <d[\Yahoa�sWft�
]WhW`�[\‚oYxm� Z€s[\]� (� _g\Y•oYY�v[\nov�jaZW `W Xab W hW ` �[\pa[Zw�7W�V W b XW ]W Z[Y�
�̂ [\pWYh[\]� IWs�cWXW\[Y`� !!!� <a\YahŒ�o\� i ` jYoW•�fj[\gbY`�a\Y�a�h`[\ca\`Jw� 5 WXWZ[Yx�

i [_o]W lW Y� `W ix`b Y[ \] � B� i [ \gW ‡ ov� WYd[\`W_op[\cd[\`a•� o\� jW k` � �̂ h`ƒ[ \] � f[Yggt�
Z\gYa�_ob„� lWZ\gYWYov[Z�`r\W�VW _W `u`oYx#�‡Yhov[Z�oYhaY`�[\� ‚ [p [ZYja`wP

8YhYa� W`j [YY`� WV W_[Zov[\#� hopoƒ[\]`oYx#� _Wr\gnW `ƒ`oYx#� WV •Ya`[ \cd[ \` `oYx�
hW`iov[\� `V W b W h[Z� <d[\Yaho`� ZYW •� cW XW Z[Y� 0e[YXa� E� N�.P-t�.{L� cc!d� e� /Wd[•�
hWc[pah[ga� [ \poh•[\cdW]l� �.{�� c!� ]oh`[\]� (!�F [YW gW `„� >ovaƒt‹W_a�N�.P-t�.L-�cc!R�
][b#�[Ybopa•�`YW `ƒ�I jWYzW`�VWb[\[ZJw

<d[\Yahoa�_Wu[Yj`oY�=WZac�E�e�: lWgx�B[saa�cW XW Z[Y[\cd[ \`x �ZW Y[\] �o`�hagW `y
hW i �Za€Wh[Z#� agh� ���{� c!� _W dtZYW •W hW `� ]aW•dWv� [ \‚oY`� agV W s� W fW b W XY[ \] � 8`�
oYhYW]Wgx#� [Y`�W`•`[ \] � �̂ f [YW _YW ]W `W b W Y�Ž YlovdW``oYa`#�agh� ��{{�c!�B[sat2Wt�
kaYY� €W`W}Z[\] � Œ� W ]aYgV W gW vW Y� @WYXag� ; W ƒW YdW `a � ‚W sW `XW hW ` � hWvZWnƒxw�
:dg� x`cW•ƒ[\] � joseg� X[dWbe[\] � ŒY� <d[\YahdW`� cW XW Z[Y[ \cd[ \`xm� fYhZW n� `W i ha` �
‡Wsƒa•#� baY[\dc`oYa•� [\� aYWZ[\`ƒ`oYa•w� > W g`W Z[YW lW Y� nW `YW hkas� ^Y� <d[\Yaho�
E�N��OQt��{S�cc!R�poYx#� [Ya�W puah`oYa•�C [\g[vXW``�W ] [ \g `W •W n�ŒY�1ZW`Œ�Ž [lovdWy
`a#�agh�>\g]ƒW`xq� F W }o`a�aki W ` � /W gW `a�_obw

:hWjo]ah[g� /Wh[l �> W`W`jdW `a� jab W Yh]W ] lm� I�-tYj�jW Y[\] �2WkaYtB[sa`�e�•[t�
YW Xobx� i [k[YWX[\d` � joY� hW b W Yo•a` � _W dhW hW `� hdW `ƒ[ \] � e� `YW `ƒ� jWsW`!!!� /W y
dWgbW`a�ƒW p W ƒW h W ` �[\�h[ \vb [ \YWhW`�ZoYWn`[ \cdW `�gaYbxJw��„

;WƒWYdW ``oYa� XoYW hW d[\cdW ]l � _W dhW hW `� W ZW b W b a Y W h W ` � b `oYa� ŽYlovdW`t�
`oYa!�?g\_YW]dW``oYa#�:YnY[\`a`oYa!�>W]ah[`dW``oYa#�? W}[\bdW``oYa#�F W }o`a�aky
iW``oYa� goYb � _W ]WX[YnWh•[ \cd[ \`x#� i `W ]aW hW ` � hW V oYx� ]onW V og� `V W gb o•a` �
oYhYa�W ]YW V `j ]W `` � [\� lW YXW ZW €]W `xw� :dj� jWk`W h•[\cd[ \`x � `V W gb o• �V ob W hW `�
]aWg`WhW`�ƒW pW ƒW hW `[ \cdW ` � ]kW h]W `` � [\�aYW X[Yn]W `x#� ck`W ]a`oYa� jo]� ]pZ[p�
VW dƒWY[\] � [\‚oYa�_W ]W i ] l ]W `x#� `oYƒa` �hW YX[\hW `[`a#�aYW ZW hW ` � `[Y]oYa#�_WYt�
hWVWYb[\dcWda`� ]aW g`W hW `� jYZW nƒa�_W gb W b ]W `xw� 3pu�oYhY[\] �nW ZW vZo•a` �kay
`WYW YWhW `� l[\s`� W ki W b W `ƒ`oY#� lW •Zo•a` � lW YzYW X[\d` � jV Y[•`oY#� W Yb W jYW y
hW`!�WsebYWhW`� ho`bY[``oY� : ZWYbZ[\] �o`� :W`W_`a#� /W plW b a!�0 W XW �@!�@\gYXt

B�� � ' ()���* �&%��	�+�� � �#�9IJ=7
K�������� ����$�� �?� 9JJ39J> �

�� ,�"�� � � �� �-	� �� � � ������ �� ./� ��� �� 9<EE/� �?�C@

ˆ � . ˆ



ga� /[s[]\gdYa� E W YzYW ƒW ka!� F [YW hoYb a!� “[l\gdYa!� : icWvWda#� / `oZW `ƒa� :khW t�
ZW `ƒa � ka`W YW Y[\cd[ \` `oYxw� <Ws[\•Z[ \] � o`� /W plW b a#� @W`W_`a#� : icWvWda� “[EWdt�
91� < W ]W YW hW V � ƒW YW ko` � gopW `W b `oYx#� <WdW`� loYpx#� KW ihW vW loYjx!� B[sa� loYy
ja!� 6WpjW`a#� < [\YcW`a!� •W jaz[Ya� hW][\Yu`oYxw� : `oYeWhWdova� `ZW€[\]`oYa� _W y
gW Z� 0 [ \XW Yƒa� i W }ƒW YW X[Yn[ \cd[ \`xw� ; W YjW ƒW ` jW ha � `Yl[ \cdW]l� [\� €[ i [\cdW]l�
_d[ \gZW nƒ`oYa� `oYjW k`W h[ \cdW ] l � [\� ]aWg`[\cdW]l#� co]W b ah� lWf]WfW`[\cdW]l �
Wdg� gb opnW X[Yn[ \cd[ \` `oYx� l i [ \] � ^a`� ‚W ]W `W ha� jW ZW `W hW ` � VW _W`u`oYa•#� Zoy
YWn`[ \cdW`�X W p W ‡ W Y ` oY a �W shWdn[\] `oYa•w� > au`W jW YdW`�ƒW Y W ƒW ` jW h �WYZogba�
W `_W gW `ova� oYe[\dc`oY� o`� @W`W_`a!� /W plW b a#� =gopa#� @WY•a#� @khW ZW `ƒa#� 1XWt�
_Wba#� = [Zopa� iW}ov[\cdW`#� _W ] lW Yn]W `#� W Zob ]W ` � b ogW YW ``oY[Z � iW}ƒWYoYx†�
hWYe[Y� W YnW `W XY[\cd[ \` `oY[Zw� 8YhYa� W `j [YY`� W V W _[Z[ \] � ^a`� ŽYlovdW`#� <d[\Yaht�
dW`#� ; W ƒW YdW `!� :YnY[\`a� ‡ W sW V W ` • � f [YW ZW Y`oYx#�agh� ]b W Z[YtXab W hW `� ]abƒ`�
W sW u� ^a`� ]p[ \] � / [Z_\g`� Žz`o•a`#� =a[gh[Y[gx#� / [Z_W ``og� 1 ]WgbWgoYx#� / [Zgo‡ �
0 ab `W hW `x#� : `W `aW � @W `W _`o•a` !� =WZac� “ [lWdYo•a`!� ?WYjW`� :Yeov•a`#� 0YaX[Y�
2 [\bo[Yja`!�0YaX[Y� : lWg[Yja` �e�[\Yak�vW d`W i [_ �Xab `W hW ``oY �[\�ZWYjWVob `oYw�

A Wb ][ \cdW `� W `aZx � lohZo• � ] [ `p [vW hW `� vW d`W nW ZW v� `ZW €[\] `oYa� _obeW`ƒ[Zw�
�-TS�c� K W Y]W pW `a � W sW uW V W _� u[hW b x� K W pW b W �`[da`a� Nld[\YWVobR� XviW Z[Y[ \y
cdW]l� `ZW €o• � 0 [ \XW Yƒx!� 0 W `zW ho•a` �_W p[Yj [ \] � #̂� [Y� f [YW V ob x#�_YW V [\YZW n�B[t�
[a� ƒW p W ƒ[ \ ] � c W ƒ• Z W n � W `_W ]W Y� _WYgb [\cd[ \` `oYa� ]W ga`� b W YW nZW n� fY[\d•`oy
Y[Z#� V W kW Y[ \] � �̂ loYjx#� W ZoY[\] � V W YagV `oYx#� `oYi [ \ ‚ [ \] � W ]Y[• � e� jW ‚W `[Yo` �h[y
b [Y[\] � b pW ]W YjhW ` •#� hW `W `• � [\� oYoiW `oYa`#� W ZW YW s[ \] � `YW `• � [ \`o•ZWnƒx� e�
‹ \g_`kW_� • W ƒW YdW `a � XW `zoYxw� 1gh�<WdW`� loYj[\] �V W b gV W Y Z W n � :ZWX� ;WƒWYdW t�
`Y� hW ][Za` � _W `z`Z[ \] � �̂ `ZW €[pa`„� i [ \gW ‡ ov[Z � WYd[\`W_op[\cd[\`a•w� 8Z� }`WdWn�
gb opnZW n� W ` ` V W gb � aYW jY[\cdW `x#� W d`[ \W ]o`W d`aZ#� _ob W XW � hog� jWY[\] � kWY[\y
`WhZ[\] � o`� b `b ogW hW ` � [\� ]kW h[\cW da`� W sW ux`cW •x#� ka`W YW YW hW `� nos`WYh[\]t�
`oYx� @ khW ZW `ƒ[ \] !� /W j lW b [ \]#� “ [lWdY[\]#� =gop[\]w� ?a€Whx� ZW b cW YW •W Z� Wd`�
lW `a•� _ob[#� oYl� :Yp[\`a� [Yja� G W fW `� i W `a � ‚W ]W `W h� N�-LQt�T.O� cc!R� ][`p[v`oY`�
x` j [ \`o•a` � ]W _]o jW hW `[ \cd[ \`q� _a]` [Za`� ‡ [ i ov[Z � aYo`•� oYlo]`a� fau[pW ]ab � Zoy
YW loY] [ \`ƒx � `ZW €ZW n�ƒYagb [ `dW �‚ [p [Z[ \Y j `oYa� `hW b ]W ] lw� 1gh� cW cW YW hW `�vWdy
`W nW ZW v� V ob [ \cdW ` � h [YnW `[ \]a• � _ob [ � N�TQT� c R� b aY[p � W `akiW `[ \cdW`#� c [ \YƒW y
hW`�•opoYa� ]Y•W h• [ \cdW ` �_ob e W `ƒ[Z �_ob f_ob o �_d[\nZ[\] � �̂ `We�0 [\XWYƒxw

�OT.� c!� Bo`h� 5 o][\Ya� [Yja� ‹ W_s[\i x � XYW Z[\] � �̂ 2W kaYt• [YW Xob x� e� `YW� ho`b y
Y[`†� hagW ZoY� [\� W ` V W kb V W ` � B[sa� loYjxw� 8Yh[\� b W Ya� W `• � _W dtZYW •W hW `� [\‚oYx�
W fW b W XY[ \] �o`�X W Z W s x !—� lWd•�Wdveg�oYloƒ�hWd[\`�Za€W h�}a�gbopnZ[\]w

Ž\g`Y\gX[\d`� Wdg� ‚W ]W `W h`oY[ \ ] � B[sa`� hYha`� W`•` [ \] � �̂ ŽYlovdW``oYa`w� �OT{� c!�
B[s[\� V W Y[` � �̂ _akZ[\] � I ]onW ‡ W s� o\� W gb [ \W nW ko` � ak i W `W • � akiW`J„†� Eokƒo`x†�
E[\Ycov�Ž YlovdW`a�n[sx#� [Ya�]W ga` �b opohW •` [ \] � �̂ `We�B[sa� loYja� ]a� i W }ƒW Ya�WYt�

nW`WXY[\cd[\`w
K jW jW Y[p �_W YzW h[ \] `oYa` � ja ]W jW Yz�hW`X`ov[\� `V gF \W h[Z�coe�W]YW•Z[\] �o`�

0 [ \XW Yƒa� sW f ]W hW ` � hWYe[Y� _W `X[\d•`oYx#� W dj � cZ[\]� B[sa� loYjx#� gWhWd`� �OSL� c!

L

.�� �� � � �� �� �( /0 �, � �� � �� ( � 	 � � �� � � � � � - �* 	 � 	 � � 	 � � � �� 	 �� � � �$	 � � � �� �/�.�� ��//� 9<==� �?�=J7
M�� � 	 � � �� 	 �� � � � �& � , 	 � � � � � � � � # 	 � 	 � 	 � 	 � � � � � �$ 	 � � �%�� � 	 N$� ( �4/�/� � 	 O� � �	 � ����/�9<==/� �?

t ���� t



:3b! e[# � W ‡ g ] � �dNR� Wd`w� =goj[\]� XYZW n� : Zob WYW`a� _akW b W hW YW `a � _WgWzWd`#�
� � � � –� _W\t\^YW•WhW`�[\‚oYY�uW i uW i [ \] �o`�c [ \YƒoYa`�e�ob �Ngv[\]�W]Y[•xw

�QQQ� \̃� ��%��V W YghW hW `�V W d]W `W XY[Z�B[sat• W]lWh[\] � _W gb W b Z[ \] �Œ�V W Yy
gah`oYa� XoYakiW`[\cd[\`x#� lWd•� W]Y[•Y� _W €W i W ha � W `•` [ \] � �̂ zosƒa•tz_sƒ#� [Y[Z�
•W:W[a� ZYW� _WgbW bZ[\] � �̂ bZdWv� Vob[\cdW`� XoYWhWd[\cd[\`xw� �S.T� c!� ‹W_� :cWgx�
ZoYW`ZW€[\]��̂B[[at• W]lWhx�e�W dgb op�l`Who•`[ \] � c [ \YcW hW `� ]a�Xopa#� [Ya�W`[\y
W \ � [WZWsx�ZoYWh[}Z[\]�B�E[Y}Wv[\w� �SSS�c!� jW k`W XY[Z�b W YW nƒW da` �VWbhW`ov[\ct�
d[\`Y�]`[\]� (� W `‡ [‡ [ i #�gWhWd`�Wd`[\_obe�kW Y[\`W hZ[\] �o`�V W YghW t•g ]W `dW ` �oYy
hWYW]dW� ]Y•\gh•[\cd[\`Y!� uW vW ‡ `oYa� [\� vofXa`oYa� WZWYW s[\cd[ \` `oYx#� [Y[`•�
_obeg\`c[Z� g`W`hW`[\] � Œ� W `V W kb V W ` � ‚ [p[Z[\Yjxw� �M{Q� c!� B[sa� Œ� `oYi [ \‚ [ \] �
Ž ]WY�iW `a�jW jgb W `dW `�- . t_WfWYW`[•�lW`Whx#� �PLQ�c!t� :pW�>W_goja�f [YƒoYxw�

?oYua`�XWloYa� W`akiW`[ \cdW`#� W`b oY[\cdW `� _ob e W `ƒ[Z � ` [gYW`[\] � Œ� 0[\XWYt�
ƒa�l`Wh}[\cd[\`x#�XW XW Y[\] � o`�ka`W YW YW hW `�W ki W b W `c `oYx#�WZoYZ[\] � [\� vƒZ[\]�
o`� _[Xe[Y� ho`bY[``oYx#� agh� o jW n� Za]W XaY� W YzW `W XY[\cd[ \` `oY` � Wdveg� V W b ]W y
hW`�gW hW Z�hWYe[Y[\cd[\`�o`�`oYhWdW•`[\]w

0[\XWYƒa� _a`� e� ]au`W jWYdW `� _[ \kW YnW ``oYa� caZ`� W `•` [ \] � Œ� �.� _W XW Ya•w� 5oe�
W `_W ]o]W b � ƒa}� o`� Za]W XaY� WYnW`WXY[\cd[ \` `oYx!� gW hW d`� jYW `ƒ � }W ‡ W fW `• �
hWYe[Y� bopoh[\cd[\``oY� o`� V W Y[\`W h[\] � ]au`W jW YdW `� /W dW gb W `a � ƒW p W ƒW h W ` �
hW•[\cdW`#� b `b ogW hW `#� g[•aW vW hW`#� aYW ZW hW `� _WYWloY[\cd[\``oYa!� EWXYWt�
b[\`dW•!� <d[\YahdW`� _WYgb[\cd[\``oYa#� ; \gƒWYdW`#� :YnY[\`dW•#� >W]ah[`dW`� W ZW t�
bWh\g`� b`oYa#� [\k� XWloY[\] � Wdg� b W YW nl � `oYc W ‡ W `•W n� ‹ W _`W fW YdW ``oYa� [\�
]W`Y�Wdv�akiW `W V ob [ \cd[ \` `oYa�X[Yn[\`o[ \cdW`�]Wga`w

: sW`z`W_Wb[\h� hWYe[Y[\cd[\`� [\`o`� ZW Y}W hW sW ZW Y}W hW ` � _W ]W hW YXa#� _WYt�
hWVWYb[\dcWda`� pYZWnla#� `ZaYWb[\`oYa� e� ]aWlW`[\cd[\``oYa� VWd]W`WXY[\cd[\`y
`oYa� ZoYWloYdWv� ]oX� _W gW n� ZW ZoYW XYoYx„� [YVaga� ]a� Wdv�ghf l `W pld[ \Y� _W faZ�co�
hWYova� �̂Wh`hWvov� :dg�Ws[\] [Z�[vkWXY\gZ�o`�� " � � � � �]W ga`��%t��'’�jj!� •W ƒW YdW `t�
`oYa!� :W]ah[`dW``oYa�h[ j ]a• �XYW `•ZW n�Za]W XaY�aYW ZW Z€as`oYxw�A WYfZ[\] � !̂� [Y�
_Wd� akiW``oYx� Vo\WghW`� ]aW g`W hW `� ƒW pW ƒW hW `[ \cd[ \` � Œa`� ZWY[\]†� Xd[\poYa�
ƒWdƒWd[\]x#� l`Wh}[\cdW`� x`jZf[ \]x#� W Yb W XW pcx � hW `iov[ \� `V W b W h[Z � WdveWdv�
_WYhoYa� [\� \XW YbW XYoYa� _ob � fauov[Z� Wd`� ‚W ]W `W h`oY[ \] � eg� lW ZW hW `a` � nW`Y�
_W]WYZ[p�uYW_WYhxw

0[\XWYƒa� Za]W XYoYx� b opW XaY� _opa`Wh`oYa#� _`WgoY`oYa#� lW `WgoY`oYa#� V W b y
]WlW``oYa� [\kWXY[\cdW``� o`� W Y‚W `W •o\� joseg� )•((� XWY[\]#� oYl� @W `W _`a� e� /W py
lWba� ]a� kW Yƒ� W YzW`WXY[\cd[ \` `oY� ]b •Zov� o`� I“[c[\haJ� ]ouw� E W fW vb � ƒW Ya� ZYW �
‡ [YWXYZWn#� lWd•�pW YoYa�x`cW •ƒ[ \] �_ [p ]W _W YZ[p �ZW ZoYW XYoYa�W sW ua` �‚ [p [ZW y
n[\`� hWf]ov� Œ� / [Z_W ``og� 0Ya]o•a`� �{-P� c!w� :d`[\_obe� _W `Xog� ohW `� co]WhW`�
WsWu`[Yj`oY� @WYXag� ;g\vWvdW`•a#� >WhWY� E W Yi [ \XW YdW `•a#� “WuloY[\`[\� N0Wlt�
Yaov� /[Z_W``agdW`R#� 1gW_Wh� /WY[\cd[\`dW`a#� C[gb[]� loh� 8Yf`hdW`a#� 8YZW `j �BWt

t � - t



vWdW`a!� 0d[\b� : pW`dW`•a� e� Wdv[•� XYƒoYx#� _ [XZW n`oY` � [\� `[cWXY[\cd[\``oYx� :#g�
_opa`W h`oYa�_a]`W hW `�coY[\cd[\``�Wd`� #̂� [Y�`YW `ƒ�l`WXYoYx�W Yb W XYov�o`�W`‡[\dc�
_W b[\h� x`bY[\cdW]l#� [ \`o`� lW •c[p[ \] `oY#� W pW ZW p[\] `oY#� _WZov[\]`oY�[\� hY€W y
b[\]`oY#� b V W YW `W da` � W XW b � kW YZW nƒ[Z � _YW b W YW hZW n� l`WXYoYx� }[\`o`� v[\gW`y
hWY`oY� XY}W XYoY#� W `b ogZW n� o`� h•W XYoYx#� _W ]W s[b W XY[ \cdW ` � `kW``oYx#� e�_`W y
YW Z[Y�} �̂oYh]b [ \cdW `� joV ƒ[ \ ] � gb [ \Xov�`YW `• �_W ]W V W b W gi W ` [ \cd[ \`x � l`WXYoYa�
_obw

@WhWd`� j ‚ZW Ya` � [\�hWYe[Y�X[Yn�^Y�ghgZWnw
1YoYa� loY[ \] [Z�0 [ \XW Yƒa�Za]W XYoYa• �_YW b W YW hov�o`� `We�Be[`� :ovaƒgoctEohx!�

0WYoXa`� / [Zgo‡ dW `x#�@ojYW h�EW Yi [ \jW YdW `x!�@[vYo`�:ZWXdW`x#�0opW]�@WYXVWt�
`x#�BW ZYo`b a �EW YgopdW`x#� :YW]�“ WvW`cWYdW`x#� : lYW_W]� ‹W_a`dW`x#�0YaX[Y�<Wt�
YW i W `dW `x!� : voƒgW`jY�> W`[\}WYdW`x�e�Wdvƒw

0 [ \XW Yƒa� Za ]W XYW hW ` �_ghW dW hW `� ‚W sW `X[ \cdW `�Xab W hW ` � vaW Y‚oƒ� [\g[\]`Wy
gaY[\cdW`� jY [kW hW haYx� W `ZW `a � _`W Xob tV W b ]W lW `#� VY[…og[Y� <WY[� GW…WjWYt�
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’̃ U’mN��t�Ï��R\���*½� �»!�•�

¬ ’M % „  $ ­ Ò M � $ ² „� ¢ „$ • �

� � � ¹$ š µ $ ©

$� :E� �� 	� � � � � � �C � � � � � � �� �^b[4� � � 7 � e
�� � � � f��&��S !,�

1•9� :E� 34F21@�/:@2:28D17�093?�EN-R
A:2:9y

:0�1�2:4717�<1494=1w�3?�F:•:7Œ†�>89
>8G:D7�2Œ9�Œw�< t�

:2:91K“7�:49/717�T�:6�w

� � �� ' � P	�	g�	�c�/�%��D@3DE��_ �� ! �( � ��>@��"1��<G/� � 	 ` 	3 �
�g����	���� 	 � 	 � � � /� 9J<

[ � ��( � :dg� W YzW `W XY[\cdW `� Wsac[Z� <� = W … W jW YdW `x� `hW b ov� Œ!� I1`}Vog� Wdg#�
Wd`Vog� ^v� lW f ]W caZ� Wdv� W YzW `W XY[\cd[ \` `oYa•� ohov� o`c� Wd`� ofYW hW•[\cdW`#� [Y�
oYl� ZW `ƒa` � b YZ[p� `ZoY`oYx� [}� co� aYo`•� W`[\`[Z#� Wdv� x`p_W`[\Y†�� � - 	� �� � �lW s[Z�
o`� _akWbWhZ[\]#� Wdp� XoVc[\] � `ZaYZW n� W sW YhW `� hW vZW nƒ#� WdXa#� uYWpW•#� Xd[\p#�
hW]� [Ye^� Wdv� W `kW Y‚ � X[\dƒ� }a#� Wd\� kW Y‚W hW `� XW dc � �̂ NXYW]#� zosW XaY#� XYƒoY#� W Yy
nWcWX[Yn[\cdW`� `][\k`oY#� ohopo•W hW `� aYoY� e� Wdv`Rw� : `kWY‚� X[ \dƒx� ]akb � _akW y
bWhZov� �̂ W `ZW `W hW `� hoYV [Z� XW �WYZov� �̂ Wd`� `V W b W h[Z#� [Y� `ZaYW b [\a �goY[\` jy
`oYa•� [Ye^� ]ohx#� hW]� ]oh� [\Yak� _ob W XW d[\] � WdX�Xd[\pa#� hW vZW nƒa#� uYWpW•a#� _W `y
jW]Wga� ZoYWloYdWv� V W _W `u� }`oYhWdW•`a� e� }baYaw� ‹ W Y‚W hW `� X[ \dƒa� `hW b ]W ] l �
Wdp�Zb W `Xx�}hWY#� [\gba�kW b �joVƒoY[\]#�oYl�`ZaYW b [ \` �}^Y�V W _W `u[ \]#�}^a`�XY[\]�
`ZoY`oYa� W`[\`x#� hW]� XY[\] � ^a`� ]aWd`� hWYe[Y� e� c W `hW Y‚oƒ� W sW YhW `oYa�
W`[\``oYxw

7hWbova� �̂ `We#� [Y� Za]W hW `� W YzW `W XY[\cd[ \` `oYx� alYe� `ZaYW b ZW hW `� ‡ W gy
bWXaY!�kW b �W `XW ] � ]a� kW Yƒ�ZhW `oYa� `oYhWd[\cdW]l � _W gb W b Zov�o`� `We�WsW `za` �
� � � � ��2 #� [Y� cpca� hW]� ]W XW pW ca� ZYW �^Y�XYZ[\] � e�gb[Ye#� lW •a� oYh[\� h[p]oYa�gb [y
YWXY[\cd[\`a•� [\� h`aƒ`oYa•#� XYZ[\] � ^a`� `We� X[YnW Yƒa` � `oYhW � Xb `Z [p � ZhW`oYa�
gb [YWXY[\cd[\``oY`� [\� h`aƒ`oYxw� A WYf� #̂� [Y� ZhWd[\cdW`� ^a`� hW`}Z[\] � bopa�ak i W y
`WZ[Y�]WYjahw

:aXov`oYa� l `W XaY`�WZova� x` jW YzW h�^Y�va`[\]#� ƒW ` � `[\d`�X [YnW Yƒa` �V W b hW `[p �
WYzW`WXY[\cd[\``oYa`x#� lWd•� hW`� `We� _W b � [\� ho`b � Za]W hW `� W YzW `W XY[\cd[ \`y
`oY#� [Y[`ƒ� gaXova� `]W`� aYo`•� b W ha` � hY[\]� ^a`� `We�ZhW � op[p � W `zoYa� W`[\``oYxq�
I8g� !!!�ZhWd�o]Jw

?W`ƒoYa�ƒ[c [ \h`oYa•� [\� hW vZW nW XYoYa• � V W YfZ[ \] � #̂� [Y� l[v[Y� joV ƒoY[ \] � }^#� [Y�
hW vZW nƒ`oYa� `ZaYW b Z[\cdW `� ]Wga`� Za]W hW `� W YzW `W XY[\cd[ \` � �̂ ‡ [YWXYZovw�
2Zd\g‰`oYa� lW •WhW d[\cdW `� V W b €W s[Z � j ‚ZW Y� �̂ Wgov#� co� l[v[Y� joV ƒoY[ \] � `ZaYW y

tP { t



bZ[\cd[\`x� _W gb W b Zov� �̂� � � � ��‰2� � co�� [}w� 5Z[\]� Œ!� [Y� oYl� `ZaYW b Z[\cdW `� ja]W•�
ZW `ƒa � ]aW lW`[ \cd[ \`x � W ]o` � b W Ya� hW b W YZ[p � V W b W Y W X � hW]� ‚W ] � Œ� _WbhW•Yov�
Wdj� joV ƒ[ \] � gaXovx� V W Yb W jaY � Œ� opovw� @WhWd`� Wdj� gaXov`oYa� aghW hW ``oYx� ]on�
]W gW ] l � }o`� V W _V W `Zov� cpca� ZYW � XYZW n� va`ov[\� V W b €W s[Z#� ]`W•ov� o`� `YW`•�
V W b €o``oYx � Iƒ[c[\hJ� XYƒoYa � ]ouw� I“[c[\hJ� XYƒoYx� hW f]ov[ \� ]au[•a`� Œv� gaXov`ot�
Ya•� kW b oYx� }o`� opov#� [ \gba� W dj �XYƒoYa� ]ou�hW vZW nƒ`oYa� ]W ga`� bopoh[\cd[\``oYx�
ƒW pov�o`�Xvi W Z[YW V og �Za ]W hW ` �W YzW `W XY[\cd[ \` `oYa�bZdWv`oYa•J �N:v!�@!Rw�

7 oYhW dW •ZW n� XY[\dc`oYx� [Y[k� joV ƒoY[ \] � Za€W Yhova� o`� e� [}� x` j_W `YW hW `#� gW y
hWd`� [}� Wd`� l `W XYa� gW _]W ``oY[\]w� A W Yf� Œ� ]aWd`#� [Y� Za]W XaY� W YzW `W XY[\cd[ \`y
`oY`� [\`oa`� aYo`• � [Y[kW ha� hW `[`W da` � NW`XW]†� kWlv[`ahR� ghf l [ \`ƒ`oYx#� agh� cpca�
co� ]W XW pW ca� ZYW � ]ovW `[Z� kW YW jYW n� ZW ZoYW XaYtgaXov`oYx†� aYo`•x#� o� jYW `ƒ�
fXW va[Yo` �b W YloYZ[ \] �8`� ]a]dW`•a•w

?a]WXaY� W YzW `W XY[\cd[ \` `oYx� X [YnW YƒW da` � _akW b W hW XaYtZW ZoYW XYoY� o`#�
[Y[`• � ZW ZoYW •[ \]x � ZhW `oYa� ]au[• [Z� hW b W YZov� Œ� gW hW Z� joV ƒoY[ \] � Na`}Vog� “Wt�
`W ƒosa�A ob oW `a� i W }ƒW Ya � �-SQ�c� W s[ \nW i a �aYW ZW Z€astV W d]W `W XaYxR�N@!�@!Rw

<R<�� �_�]*eW� �_d[\gagWda`�V W b a`#� jYga•�P�b [p

<�3Œ:68@. t3t�3 W 9 �
%� �Ò �@�W”48D18<�
^v^‹1@1@</@B697:\0q
$ ¨ • µ š ² Ÿ ’ „ ² Ÿ • $ ­ m

6 1 ‹ @ d : < Œ B \ = 6 M Ž t : #

% ˜ � � $ w� � � » � � � � - �

<:>:47� :6� 8>„� 534>:71�39y
=1�@:734K:9@#�739308D1�8<y
8G8D1@#�1@<� /:697� ::901t�
:�84�>1:E:7“�34F21@�/:@2y
:28D17�;:2<1�A:2:9:07�
61‹:2:<8B�17•�84�:>34@1y
77�1:�@:91:@„� :7F:•:7w�5?B17d

3S8� N�SQSRw

� � � ' � � P 	 �	 ��	 �(�� %�� GD/� � � �$�(� �� >>/� "1�� 9C>�� _ 	 ` 	 0
� 	 � �	 � �� � 	 � 	 � � � �� 9=@39=9��] �� �	 � ��.���GDC7

[ � ��( � �<� G \g… WXWYdW `x�b W YW h[\g[ \] � #̂� co� >W`[\}WYx� I[�mY�ohopo•a` � �̂ `[Y[Xov�
e�a`}�}W‡ [Z#�_W db `a �}^w� / W Z W `W lW Y�`W �>WYXag�W YƒoV agh [V [g � :Yp[\cdW`•a� `[Y[y
X[\cd[\``oYa`� �̂ ]W g`W h•ov� e�aY� jYW ] [Z � ` [Y[Xov�ohopo•a`oYa• � ]ohx#� agh� co� a`}[\� �̂
ohopo•[\� ` [Y[X[ \cdW `�W YzW `W XY[\cd[ \`x �X Y W b W ` �V W b a` �ƒW ` jW hov#�}Xabo`ƒJw�

/aYWZa!� 5 [\]W`a� [YXa� >W`[\}WYx� ]W g`W ha• � �̂ opov� �SQS� c!� :Yp[\cdW`•a� zosy

`W YhW n�`[Y[X[\] `oYa`w
A ob ƒ� �̂ hWYnov#� [Y� ohopo•a� W gov[Z�_W ghW •Zov� �̂ _o`• � XYW b [ \`x � alYe�ohopo•W y

hW`� ko`ƒ#� e�>W`[\}WYx� ` [Y[Xov� �̂ XYW b [\`x#� ]W g`W Z[YW V og � `YW � _d[\gagWda`� V W y

bx#�[\Y�b opW jYZov� �̂W YzW `W XY[\cd[ \`xw

t P L t



<RT�� �^6�_ �XYW b W ` �V W b a�bWh#�V W b ZW ` jW `a �ZYW#�€W hW b a` �T�b [p

��� ' � �_ 	 ` 	 � 	 � �	 � ��� 	 � 	 � � � � 9=9

[ � ��(� �/YW b W YW h}a� ] [b �cZg\bWsoYx�€akb �o`#�agh�W YW lW XaY�caZY†� �SS-#�a`}x#�
hWYn[\]�o`c#�b V W XYW hW ` �ZYaV W h� ŵ
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