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v\]^;?n?]bxp� t`[?[];•� \<b?h� ��� �?:<[`hc><n<�
~~vf[]\<€� d<e]c[el][� <� \?cd?^]� ]e\]pc><p� ?cc`b`•
;`\<e?hh<p� c]bi`� e� �^]cc]� h?>?hlh]� \]e<;•_``�
6C8E� n<^?�

�;?^`b`\� �‚]]e�� �?:<[`hc>`p� ƒ� <^`h� `u� ex^?•
•z`{cf� e<=^]p� ]e\]pc><n<� h?_`<h?;ih<F<ce<:<^`•
[];ih<n<� ^e`=]h`f� d]\e<p� d<;<e`hx� qq� e]>?U� \lc•
c>`p� d<„[� �̀ d`c?[];iU� \<^`;cf� e� 6HH8� n<^l� e� �^]cc]�
�̀ lb]\� e� 6C78� n<^l� e� �i•F�<\>]�� ~~vf[]\<€� ƒ� t][•
e]\[?f� >h`n?� ��� �?:<[`hc><n<U� ex{<^fz?f� e� ce][�
e� `u^?[];ic[e]�~~�`:;`<[]>?��;`f€�� �\`� d\]^x^lz`]�
ƒ� ~~	u:\?hhx]� d\<`ue]^]h`f€U� 6CaH…� ~~v<e]c[i� b<`{�
^h]p€U� 6CHE…�~~�?bc<h��?u<\]p€U� 6CC8�ƒ�e>;•t?•[�?e•
[<:`<n\?†`•� �?:<[`hc><n<� �̀ <:s`\hx]� d\]^`c;<•
e`fU�<ce]z?•z`]�]n<�<:z]c[e]hhl•� �̀;`[]\?[l\hl•�
^]f[];ih<c[i�

�?c[<fz]]� `u^?h`]� d]t?[?][cf� d<� >h`n]X� ����?:<•
[`hc>`p�� vf[]\<�� €I‡@€U� v?\`=U� 6C9D�� ˆ]^?>_`f� h]�
c^];?;?� h`>?>`{� `ub]h]h`p� []>c[?U� >\<b]� u?b]hx�
<\†<n\?†``� �̀ dlh>[l?_``� h?�c<e\]b]hhl•�





�?t?;<� „[<n<� \?cc>?u?� `u� :x[?� d\]=h]p� �^]ccx�
<[h<c`[cf�>�c?b<bl�h?t?;l�h?s]n<�c[<;][`f�� v]\ex]�
n<^x� e]>?� [<n^?� l� h?c� h?uxe?;`ci� ~~e]ch?€� e� cbxc;]�
<:z]c[e]hh<n<� �̀ n<cl^?\c[e]hh<n<� d\<:l=^]h`fU� ?�
^;f� b<]n<�d<><;]h`f�c<ed?;`� [?>=]�c�;`th<p�e]ch<p�
e� cbxc;]� d<^;`hh<p� ^e?^_?[`;][h]p� b<;<^<c[`�� 	�
<:]�e]chxU� �̀ [<n^?sh`p�<:;`>�e]c];<p�c[<;`_x� ‰]\F�
h<b<\if� e� ?>?_`f{� h?� >\l[<b� :]\]nl� cd;];`ci� l�
b]hf� e� e<cd<b`h?h``� c� `c[<\`]p� <^h<p� c]bi`U� n^]�
:x;<� df[]\<� ^][]pX� o?\lcfU� o?\><U� k`>?U� �]\]=?U�
�<\`>�� ‰?c[i� `{� d\`>;•t]h`p� d\<s;?� l� b]hf� h?�
n;?u?{…� <c[?;ih<]U� ]c;`� d<h?^<:`[cfU� \?cc>?=l� d<•
h?c;xs>]� `;`� ^<c<t`h•� d<� ^<n?^>]�� �]� \lt?•ci� u?�
[<th<c[i� h`� e� =`uh]<d`c?h`f{� n]\<]eU� h`� e� d<c;]•
^<e?[];ih<c[`� <:z`{� c<:x[`pU� n<\<^c>`{� `;`� ec]•
\<cc`pc>`{U� h?� †<h]� ><[<\x{� „[<� ec]� d\<`u<s;<X�
t?c[<� d?bf[i� `ub]hf][U� ?�h?e<^`[i� cd\?e>`� h]><n^?��
�<� e� <^h<b� le]\]hX� []� df[]\<� bh]� u?d<bh`;`ci� h]�
c;lt?ph<U� �̀ h]� d<[<blU� t[<� o?\lc•� �̀ �]\]=l� f�
<t]hi� ;•:`;U� �̀ ]z]� :<;is]� ƒ� `{� ;]n><bxc;]hhl•U�
bl^\l•U� bh<n<c[\?^?;ihl•� b?[iU� ƒ� ?� d<[<blU� t[<�
h?�„[<p�c]bi]U� >?>�h?�>;?cch<b�d\`b]\]� `u� lt]:h`>?U�
^]pc[e`[];ih<�ce];?�c�h?b`�ct][x�ƒ� �̀^<:\x]U� �̀u;x]�
ƒ� ecf� d\]^s]c[e<e?es?f� „d<{?� ]e\]pc><n<� <:\lc]•
h`f�� Š[l�c[<\<hl�^];?U� f� le]\]hU� \?cc>?=l� d\?e^`e<U�
:]u�d\`^`\t`e<c[`U�[]b�:<;]]U� t[<�ec]�„[<�l=]�^?;]><�
�̀ ec]� ^?eh<� c[?;<� n\lc[h<F;•:`bxb�� €‹� cxh� b<]p�

d<\xU� bh]� e� h]p� d<hf[h<� ^<:\<� �̀ u;<U� f� uh?•� :;]c>�
�̀ [;•X� f� cxh� ]]U� �̀ e� h]p� ;•:;•� ec]� df[h?U� e]ci� f^�

]]� ;•:;•€�
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��d]\exp�\?u�f�le`^];�nF=l�o`;in\<b� �̀]]�c[?\sl•�
^<ti� h?� d]\e<b� d\]^c[?e;]h``� ~~o<hx� �?hhx€� e�
n<\<^c><b� []?[\]�� �h`� c`^];`� e� ;<=]� :]hl?\?� h]•
d<^?;]>l� <[� b<]n<� >\]c;?…� e� ;<=]� :x;<� ]z]� [\<]U�
h<� `u� ^\ln<p� c]bi`�� ‹� `{� u?b][`;� d<� d\`t`h]� �̀
;]c[h<pU� �̀ <t]hi� h];]c[h<p� ^;f� b<]n<� c?b<;•:`f��
�?t?;<ci�c�[<n<U�t[<�c`^]es`p�\f^<b�c<�bh<•�b<;<•
^<p�><;;]n?�d<�n?u][]U�:x[<d`c?[];i�:<cf><e� �̀d<\[?U�
c>?u?;�bh]�d<^�slb�h?d<;hfes]n<cf�u?;?X�~~v<cb<[\`�
ed\?e<U� h?� [l� \x=l•� ]e\]]t>l� e� [\][i]p� ;<=]X� >?>�
><[]h<>� e� bl†[]Œ€� ybl� `h<n^?� d\]>\?ch<� l^?e?;`ci�
c\?eh]h`fX� :?\xshf� e� c?b<b� ^];]� exn;f^xe?;?� `u�
ce<]p�dls`c[<p� f\><F>\?ch<p�d\`t]c>`U� >?>�><s]t>?�
`u� b]{<e<n<� ><;i_?� h?� ><h†][h<p� ><\<:>]�� �� [<� =]�
e\]bf�f�le`^];U�t[<�^?b?�d<>?u?;?�^]els>]�h?�b]hf� �̀
t[<F[<� c>?u?;?U� e`^h<U� b<•� n?u][hl•� >;`t>lU� ?�^<ti�
c^];?;?�:<;is`]�n;?u?U�h]^<e]\t`e<�d<=?;?�d;]t?b`�
�̀<[e][`;?��f�„[<�fch<�e`^];�d<�]]�nl:?b�X�~~�]l=];`•�
�]� b<=][� :x[iŒ€

�<�e[<\<b�?h[\?>[]�f�d<s];�h?�n?;]\>l�d<e`^?[icf�
c� d\`f[];fb`Fc[l^]h[?b`�� �?=hxp� `hc[`[l[� :x;?� e�
h?s]b�n<\<^c><b�[]?[\]�n?;]\>?X�_?\c[e<�c[l^]h[<e…�
:<><ex]� c`^]hifU� >?=][cfU� tl[i� ;`� h]� [<;i><� `b�
�̀ ex^?e?;`ci�� v<„[<bl� ec]n^?� [?b� <c<:<� ^]=l\`;�
<><;<[<thxp�h?^u`\?[];iU� ec]n^?�>?><pFh`:l^i� :;?•
n<<:\?uhxp� :<n?[x\i� c� ^elbf� :<\<^?b`� h?� n\l^`U�
>?>�l�n]h]\?;?U�`�e�\]u]\e]�l�h]n<�`b];`ci�n<\<^<ex]��
�<n^?� c[l^]h[x� :lfh`;`� �h?d\`b]\U� ><n^?� c[?\xp
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Ž`nh]\�dlc[`;�d][l{?�h?�exc<><p�h<[]�e�~~|ln]h<[?{€U�
�̀ ]bl� d<� „[<bl� d<e<^lU� >c[?[`U� ]z]� d\`d<bh`;`� h]•

:\?[c><]� <[h<s]h`]� >� c]c[\]U� c`^]es]p� e� w;`cc];i•
:l\n]�…� d<fe;f;`ci� n<\<^<ex]� �̀ exe<^`;`�c[l^]h[<e�
u?�;<>[`U�?�h?^u`\?[];i� s?n?;�d<u?^`� �̀d<t[`[];ih<�
d\`n<e?\`e?;X� ~~v<=?;lp[]U� n��c[l^]h[U� >?>� =]� [?>�
b<=h<���€

�� „[<[� e]t]\� h`>[<� h]� :lfh`;�� |?u][x� l=]� ^e]�
h]^];`�n<[<e`;`�h?\<^�>�d<c[?h<e>]�~~o<hx� �?hhx€…�
h]�d<bh•�>?>U�h<U�h]c<bh]hh<U�e;<=`;`� �̀e�„[l�di]cl�
h]>`p�\]e<;•_`<hhxp�cbxc;��[<n^?�ex\?=?;`ci�~~<c•
e<:<^`[];ihxp€…�ec]�e� []�n<^x�d\];<b;f;<ciU�u?�`;`�
d\<[`eU�t]\]u�<ce<:<^`[];ihl•�d\`ublU�^?=]�d`c>;`•
exp�c\xe�n<;<c?�l�[]h<\?U�`b]h<e?es]n<cf�c<;`c[<b�
]n<� e];`t]c[e?��� v\]^c[?e;]h`]� <d\?e^?;<� ec]� <=`•
^?h`f�� |]\<`h•� `n\?;?� ?>[\`c?U� e� ><[<\l•� ec]� bx�
[<n^?� :x;`� d\<c[<� e;•:;]hxX� d<;<e`h?� :?\xs]hi�
e� n<\<^]� d<^\?=?;`� ]]� ;?c><e<Flhx;<bl� n<;<cl� �̀
d<^?e?;`� uh?><bxb� \l>l� h]� cn`:?fU� ;?^<hi•� eh`uU�
>?>�<h?��~~Ž<p]€�n?;]\>`U�<:xth<�e�?h[\?>[?{�d<{<=]]�
h?� ?;;]•� :l;ie?\?U� n^]� [fhl;`ci� d?\?;;];ih<� <^h?�
^\ln<p� ^e]� []chx]� \]>`� nl;f•z`{U� []d]\i� h?d<b`•
h?;<� †<\lbX� ec•^l� >lt>`U� �̀ e� >?=^<p� >lt>]� cd<\�
<:� <^h<b� �̀ [<b� =]� ƒ� bxc;`b?f� ;`� e]ziU� t[<:x�
v\`h_`e?;;]� d\<c`^];� c� o<h<p� �?hh<pU� e� [?><b�
h?\f^]U� _];l•� h<ti� �̀ h]� d\<[fhl;�>�h]p�^?=]� \l>`•

�:� „[<b� slb];`� c[l^]h[x� �̀ e� [<p� n\ldd]U� n^]�
f� h?s];� ce<`{� d\`f[];]p…� c>e<ui� `{� e]cib?� d<ex•
s]hhx]� [<hx� f�c;xs?;U� t[<� �̀e�c<c]^h]p�[<;d]U�<c<•
:]hh<� bh<n<;•^h<pU� >`df[`;`ci� <� [<b� =]�� �^\ln� f�
u?b][`;U�t[<�e�_]h[\]�[?b�c[<f;?�[?�\x=?f�:?\xshf��
�?� e`^� ]p� :x;<� ;][� ^]ef[h?^_?[i�� �h?� :x;?� h]ex•
c<><n<� \<c[?U� h<� c;<=]h?� d\]>\?ch<� d<� c^<:h<bl�
e>lcl� [<n<� d<;h<>\<eh<n<� e\]b]h`X� h?� h]p� :x;U� ><•
h]th<U� []chxp� ><\c][� c� [?;`]p� �̀ :<>?b`U� h<U� d<F�
e`^`b<blU� :]u� ~~t?s]>€U� t[<� e� c\]^h]b� >\lnlU� >?>�
bh]� n<e<\`;`U� ct`[?;<ci� h<es]c[e<b� h]c>\<bhxb…�
�̀ \l>?e?� :l†?b`� h]� ^<{<^`;`� ^?=]� ^<� ;<>[]pU� `
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{<[f� e<\<[h`>� d;?[if� d<Fb<h?s]c>`� d<^d`\?;� ]p�
n<\;<U� d<^�e<\<[h`t><b�cd]\]^`�ec]F[?>`� :x;� ex\]u�
e]\s>?� e� d<;[<\?U� [<=]� d<F[<n^?sh]bl� ^]\u<c[i�� ��
^<e]\s]h`]� „[<n<� eh]sh]n<� ed]t?[;]h`fU� ^<� b]hf�
^<h]c;`ci� [?>`]� <[\xe>`� \?un<e<\?X

ƒ��<� bxc;`b<� ;`U� ƒ� n<\ft`;cf� c[l^]h[U� ƒ� t[<�
v\`h_`e?;;]���

ƒ�•=?cŒ� ƒ� e<c>;`>hl;?� \x=?f� :?\xshfU� ƒ� f� :x�
h?� b]c[]� o<hx� �?hhx� h`><n^?� „[<n<� h]� ^<lc[`;?��
�?><p� :?;^?Œ

�>\l=?•z`]� u?cb]f;`ciU� ?� <^`h� `u� h`{� c<ec]b�
u?;`><e?;X

ƒ��x� d\];]c[iU� o?\lcfU� ec]n^?� c>?=][]� [?>l•�
e]ziU� t[<� \?c_];<e?[i� {<t][cf���

ƒ�v<^lb?]siU� „><]� <[;`t`]U� ƒ� \?eh<^lsh<� <[<•
ue?;?ci� o?\lcfU� ƒ� �̀ [?>� c><\<� h]� <c[?h][cf� h?�
r]\`:?c<ec><p�h`�<^h<n<�c[l^]h[?U�><[<\xp�b<n� :x�
d<{e?c[?[icfU� t[<� h`><n^?�c<� bh<p� h]� _];<e?;cf�

�<;is]� f� h]� \?cc;xs?;U� {<[f� h?t?;� h?\<th<� d\`•
c;ls`e?[icf�

‚?><ht`;cf�cd]>[?>;i�c<ec]b�e];`t?e<�� v<c;]�d]\•
e<n<� �̀ e[<\<n<� ?>[?� d?\[]\� �̀ ;<=`� ]z]� ex=`^?;`U�
t[<� c>?=][� excs?f� u?><h<^?[];ih`_?� ƒ� n?;]\>?U�
�̀ [<;i><� d<� ]]� c`nh?;l� h?t`h?;`� :l\h<� {;<d?[i…�
h<� []d]\i�c?b`�ce<]e<;ih<�u?n\]b];`� �̀ ;<=`U� �̀d?\•
[]\�� �]ct][h<]� t`c;<� \?u� ex{<^`;� >;?hf[icf� e]ci�
c<c[?eU� d<[<b� o<h?� �?hh?� c� v\`h_`e?;;]U� d<[<b�
o<h?� �?hh?� <^h?� e� ce<]p� t]\h<p� :?\{?[h<p� ^\?•
d`\<e>]�� �^\ln� `u� n\<{<[?� \l><d;]c>?h`p� exd?;?�
n;?eh?f� h<[?� ƒ� u?b<;t?;?� c� <:]`{� c[<\<h� :<><e?f�
n?;]\>?X� uh?>U� t[<� n<[<e`[cf� excs?f� b]\?� [\`lb†?U�
^<� []{� d<\� ]^e?� ;`� h]� `c>;•t`[];ih?f� d\`e`;]n`f�
`[?;ifhc>`{� d]e`_� �̀ d]e_<e� ƒ� c[l^]h[x� \`hl;`ci�
e� d?\[]\�� �c[?;ih?f� dl:;`>?U� h]� d]\]c[?e?f� :`[i� e�
;?^<s`U� <:]\hl;?ci� ex=`^?[];ih<…� \?cd`ch<p� u?h?•
e]c� <df[i� d<^hf;cfU� h<� ]z]� h`><n<� h]� :x;<� h?�c_]h]�
ƒ� [?b� [<=]� =^?;`� exc<t?ps]n<� ex{<^?� •h<c[`��
‰]\]u� c]>lh^l� d<� ec]b� d\<{<^?b� {;xhl;`� ed]\]^
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c`h`]� c•\[l>`� �̀ c]\x]� [l=l\>`…� d<bh•U� ed]\]^`�
ec]{� d<� c\]^h]bl� d\<{<^l� c]b`b`;ihxb`� s?n?b`�
s];� <n\<bhxp�n\lu`hU�c�ex\?=]h`]b�;`_?�^];<exbU�
c]\i]uhxbU� n\<uhxbU�c;<eh<� h?� :?\\`>?^l�� v<^<p^f�
>� c?b<bl� <\>]c[\lU� <h� clhl;� †l\?=>l� d<^� bxs>l� �̀
h][<\<d;`e<U� b<=][� :x[iU� �̀ h]� <t]hi� n\<b><U� c� e]•
;`>`b� le]\]hhxb� ^<c[<`hc[e<bU� b]\h<� �̀ <[t][;`e<�
[\`=^x� l^?\`;� e� ;?^<s`� �~~c;<eh<� cl;[?hU� exuxe?•
•z`p� `uFu?� \]s][>`� d\]>\?chl•� ‚•;]p>l€U� :x;<� h?�
c;]^l•z`p�^]hi�c>?u?h<�e�<^h<p�`u�n?u][��� 	� [<;i><�
[<n^?U� e� <[e][� h?� d<e];`[];ihxp� u<e� d?^`s?{?U� ex•
s;?� `uFu?� >l;`c� d\]>\?ch?f� ‚•;]p>?…� f� e`^];U� l� h]]�
d<Fh?c[<fz]bl�^\<=?;`�nl:x� �̀cd?ubx�\x^?h`p�d<^•
>?[xe?;`ci�>�n<\;l…�>\ln<b�c[<f;?�h]<d`cl]b?f�:l\f…�
^e?�>?d];i^`h]\?�ex:]=?;`�`uFu?�>l;`c�l:`\?[i�><\•
u`hx� c� _e][?b`U� t[<:x� <t`c[`[i� d<;]� ^;f� [<n<U� t[<�
[<n^?� ct`[?;<ci� ^<\<=]� _e][<eX� h?� c_]hl� d<;][];`�
bf[x]U� ex_e][s`]U� c� <:;ld;]hhxb`� ><ux\i>?b`� n<•
;l:x]�†l\?=>`�� v<u?^`�c[l^]h[<e�c[<f;`�d\`c[?e?� �̀
<><;<[<thx]U� >?=^xpU� >?>�h?�d<^:<\U� c�^elbf� :<\<•
^?b`�h?�n\l^`…� e`^�l�h`{� :x;� :;?n<c>;<hhxpU�\?u\]•
s`[];ihxpU� e];`t]c[e]hh<Fd\?u^h`thxpU� d<^� c[?[i�
dx;?•z]bl� {\lc[?;•U� d<u<;<[]U� >?\`?[`^?bU� >\?c•
h<bl� :?\{?[l�>\]c];� �̀ :?\i]\<eU�d?\?^hxb�<^]=^?b�
{;]:hx{� „>cd<\[]\<e� �̀ `{� t]\h<n;?ux{� ^?bU� ec]bl�
e];`><;]d`•� :]cd]th<p� cx[<p� �^]ccx�� ‹� <n;fhl;cf�
h?�o?\lc•X�<h?�:x;?�eh]�c]:f�<[�ct?c[ifU�h<�cb<[\];?�
h]�h?�c_]hlU� ?�h?�c[l^]h[<eU�^]\n?;?�b?[i� u?�eu^l[x]�
l� d;]t� \l>?e?� �̀ d<>?uxe?;?� ]pU� d<Fe`^`b<blU� ce<`{�
:;`=?ps`{� ^\lu]p� e� [<;d]� c`h`{� c•\[l><e� `� c]\x{�
[l=l\<>U�h?uxe?f�`b]h?…�]c;`�d\?e`;ih<�d<bh•�ƒ�̂ <�
^e?^_?[`U� ?� [<� �̀ :<;is]U� d<>?�h]� d<d<;u� c� d<[<;>?U�
[<=]� e];`t?e<U� d<=?\hxp�u?h?e]c�
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�[<F[<� bh]� c>?u?;U� t[<� †?b`;`f� \x=]p� :?\xsh`�
o`;in\<b…� `U� l{<^f� `u� []?[\?U� f� ecd<bh`;U� t[<� c�
<^h`b� `u� t;]h<e� „[<p�c]bi`� f� l=]� uh?><b�

�c[\][`;`ci�bx�h]u?^<;n<�^<�[<n<�;][<b�� ‹�n<c[`;�
[<n^?�l�uh?><bx{U�^<=`e?es`{�><h]_�?enlc[?�h?�^?t]�
l� c?b<n<� k?h=]\<h?�� �?>F[<� l[\<bU� ><n^?� {<uf]e?�
]z]� cd?;`U� f� d<s];� eh`u� >ld?[icfU� ?� d<[<b� u?^lb?;�
d<n\]c[`�� •� b<`{� ^\lu]p� :x;?� d;<c><^<h>?� h?� ^e]�
d?\x�e]c];…� f�><]F>?>�c^e`hl;� ]]� e� e<^l� c�>\ldh<u]\•
h`c[<n<� n\?e`f� �l� h?c� <h� d\<c[<� h?uxe?;cf�~~d]c<>€�U�
�̀ [<;i><� [<n^?� u?b][`;U� t[<� >[<F[<� h<ti•� <:;<b?;�

<:]� l>;•t`hx� h?� d\?e<b� :<\[l�� ‚?d?chx{� [<=]� h]�
<>?u?;<ci�� �];]dx]� :x;`� l� h?c� h?� d<:]\]=i]� l>•
;•t`hx�ƒ�d\<c[<�^]\]efhhx]�d?;<t>`U�>�><[<\xb�e]•
\]e>?b`�d\`efuxe?;`ci� h]l>;•=`]� [<;c[<\l>`]�e]c•
;?X� hl=h<� :x;<� b?c[]\c[e<�^?=]� h?� [<U� t[<:x� e]c;?�
h]�exe<\?t`e?;`ciU�h]�s;]d?;`�d<�e<^]�d;?sbf��‚?[<�
h`>?><n<� h]� hl=h<� :x;<� b?c[]\c[e?� h?� d<c[\<]h`]�
[?><p� l>;•t`hxX� <:c[\ln?[i� clt<>�� �<� bh]� „[<� �̀ e�
n<;<el�h]�d\`s;<�� �?s]�d<><;]h`]�c;<eh<� :]u�d?;i•
_]e�ex\<c;<X�><n^?�<[\xe?;?ci�dln<e`_?U�bx�c><\:h<�
<dlc>?;`�n<;<ex� �̀b]t[?;`�<�c]b]ph<p�=`uh`U�<�=]h]U�
`ulb`[];ih<b� clz]c[e]U� ><[<\<]� h]� :<`[cf� h`>?>`{�
d<^e`n<eU�uh?][U� n^]�>ld`[i� `n<;>l� �̀n^]�h`[>`� �̀>?>�
u?� ec]� „[<� euf[icf�� ‹� c[<f;� d]\]^� ;<^><pU� c><\:h<�
<dlc[`e�n<;<elU�c;<eh<�d]\]^�c;<=h<p�b?s`h<pU�n^]�
t[<[<� `cd<\[`;<ci� [?`hc[e]hh<]U� �̀ hl=]h� Š^`cc<hU�
t[<:x�cd?c[`�d\<d?z]]�^];<�
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�� „[<p� :]^]� d<^<s];� ><� bh]� n`bh?u`c[� ;][� c]b•
h?^_?[`� h?� e`^…� d<[<b� exfch`;<ciU� t[<� ]bl� ]^e?�
s]c[h?^_?[iU� h<� <h� :x;� exc<>� ^;f� ce<]n<� e<u\?c[?��
�h�d<cb<[\];�h?�<:;<b>`�l>;•t`h�^];<e`[xb�<><b�
:xe?;<n<� bl=t`hx� �̀ u?^?;� bh]� ^];<e`[<� e<d\<cX

ƒ��[<� [l[� l� e?c�h?� :]\]nl� c[<\<=•
ƒ�‰l:t`>U� ƒ�c>?u?;� fU� ƒ� �e[<h<b� ‰l:t`>…� [?><p�

\x:?>�
�h� <[e][`;� d\]u\`[];ih<X
ƒ��[[<n<� �̀ :]cd<\f^<>�� ‰l:t`>Œ� yn<� �̀^\ln`]� \x•

:?>`�ec]� u?� :<cfe>l�^]\=l[�
‹�\?^<c[h<�d<^hf;�n<;<el��k`hne`c[`>?�ec]n^?�:x•

;?�d<^;`hh<p�c[\?c[i•� b<]p�=`uh`…� `U�=`ef� e� >\lnl�
d\<ce]z]hh<bU�n^]�ec]�c[?\?;`ci�exn<e?\`e?[i�c;<e?�
h?�e];`><\lcc>`p�;?^U� l=]�^?eh<� f� h]�c;xs?;�h?c[<•
fz]n<� h?\]t`f� Ž<h[?h<eU� k?h=]\<h?U� v]\]cxd`� �̀
r•><ec><n<� c?^?�� ~~r]\=l[� u?� :<cfe>l€�� v\];]c[iŒ�
~~r]\=l[€� uh?t`[� ct`[?•[�� �� :<cfe>?� ƒ� „[<� �̀ d]\]•
e]c[`�h]bxc;`b<…�e�<^h<b�c;<e]�_];?f�„h_`>;<d]^`f�
h]<^<:\`[];ihx{�<[uxe<e��o<p�c<:]c]^h`>� �̀^?;is]�
n<e<\`;� []b� =]� c;<n<bU� h<� :]^?� e� [<bU� t[<� fF[<�
\<^hl•�\]ti�u?:x;…�d\`^][cf�d]\]^?e?[i�]n<�c;<e?�d<�
:<;is]p�t?c[`�h?�>?u]hh<b�fux>]U�c�:<;i•�c<uh?e?fU�
t[<� >?=^?f� †\?u?�ƒ� h]� [?�

ƒ�v<n<^`[]U� ƒ� c>?u?;� <hU� ƒ� „[<� ;]n><�d<t`h`[i�
�<[� :x;� d]\]^<� bh<•� t];<e]>� ^\ln<p� d<\<^xU

t];<e]>�c�^]cf[i•� d?;i_?b`Œ� �<Fd]\ex{U� l� h]n<� <>?•
u?;cf� e� >?\b?h]� h<=U� �̀ h]� d]\<t`hhxpU� ?� †`h>?��
�<Fe[<\x{U� <h� [l[� =]� \?u^<:x;� �̀ ^\]e]chxp� b?•
[]\`?;X� <n;fhles`ciU� h][� ;`� ><n<� e� d<;]� u\]h`fU�
le]\]hh<� d<^<s];� >� c<c]^h]p� >ld?;ih]� c<� c[ld]hi•
>?b`� �̀ ex;<b?;� `uFd<^� d]\`;� h`=h••� :?;fc`hl��
�;<b?;� ]]� d<d<;?b� <� ><;]h<…� d<;<e`h>l� <:c[\ln?;…�
d\`b]\`;U�e;]u][�;`�e�^x\>lU�<df[i�d<c[\ln?;…�ex><•
;ld?;� ><t]\x=>`� c[?\x{� l>;•t`h� �̀ ec[?e`;� h<ex]��
�<;i><� h]^<c[?e?;<U� t[<:x� u?e]\s`;� c[`{?b`X� €�lU�
c[?\`>U� []d]\i� n<[<e<���€�� �b]c[<� „[<n<� <hU� c� [<p�
=]� h]d<c\]^c[e]hh<pU� d\fb<� e� _];i� :i•z]p�^];<e`•
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[<c[i•U� d\]^;<=`;� bh]� cd<c<:� \?cd;?[x� u?�lc;lnlX
ƒ��<uib][]� b]hf� c�c<:<p�d<>?[?[icf•
‹U� ><h]th<U� c<n;?c`;cfU� h<� d\`� „[<b� ]z]� \?u�

eun;fhl;�h?�]n<�n]\:�`U�^;f�<t`c[>`�c<e]c[`U�cd\<c`;X
ƒ���e]^i�lt]:hxp�n<^�l=]�h?t?;cf�ƒ�e?bU�><;;]n?U�

d<;?n?;<ci� :x� []d]\i� c`^][i� h?�d]\e<b� l\<>]•
ƒ�}N�•�PN"�PN�‘N%�%!’•#%U�ƒ�<[e][`;�<h�\?eh<^lsh<U�

l=]� h?h`uxe?f� e]\]e<thx]� ><;i_?� c� e]c;?b`� h?� l>•
;•t`hx�� v<F†\?h_luc>`� „[<� l� h]n<� `c>\]hh<� ex•
\e?;<ciU� ?� h]� ^;f� \`c<e>`X� f� d<[<b� luh?;U� t[<� l�
h`{U� l� b;?^s`{� ^][]pU� :x;`� nle]\h?h[>`� �h<� h]�
l� o?\lc`� �̀ h]� l� o?\><U� <[]_� [<n^?� ]z]� h]� [?>�
bh<n<� u?\?:?[xe?;��� �<<:z]� <h� h]� \`c<e?;cfU� �̀
:<;]]� [<n<� ƒ� c<ec]b� �̀ h]� u?:<[`;cf� <� c<:]c]^h`>]�
�̀ <� [<bU� t[<� c<:]c]^h`>� ^lb?][U� ?� d<n;<z]h� :x;�

^];<bX� d<d\<:<e?;� lu;x� h?� ><;i_?{…� d<^hf;� h?c[`;�
ƒ� d<cb<[\][iU� h][� ;`� e<^x…� <[>\x;� fz`>� d<^� ><\•
b<exb� c`^]h`]b� ƒ� d<cb<[\][iU� [?b� ;`� t]\d?;>?…�
n^]F[<� d<c[l>?;U� t[<F[<� d<[]\�� �� [<� =]� e\]bf� lcd];�
`u;<=`[iU� t[<� \]s`;� d<>?u]hh`t?[iU� [?>� >?>� luh?;�
<[� c<lt]h`>?U� d\<=`e?es]n<� d?hc`<h]\<b� l� n\]>?U�
[��]�� l�t]{?U�d\]d<^?e?es]n<�n\]t]c>`p�fux>U�t[<�„[<[�
d]^?n<n�\]s`;�c]n<^hf�exue?[i�]n<U�b<]n<�h<e<n<�^\l•
n?U�h]�e�<t]\]^i�>�^<c>]�� v<„[<bl�<h�<c[?e`;�u?d`c>l�
b?[]\`� �<h?� d<u^h<� ec[?][�X� ~~yc;`� d\`^][� d]^];iU�
c>?=`� ]blU� t[<� f� ls];� >� ^?h[`c[l€U� ^]d<h`\<e?;�
\?h]_� l� c<c]^h]n<� [?:?th`>?� �̀ d\<c;]^<e?;� h?� k?hF�
=]\<h�

ƒ��<bd?h]pc>`p�t];<e]>�e?s?�b?b?U�ƒ�c>?u?;� f�c�
`c>\]hh`b� <^<:\]h`]b�� ox� l=]� n\]:;`�

ƒ��`[i� b<=h<U� ƒ� d<^[e]\^`;� <hU� ƒ� "!’"� �� “�#"�
”!"� JN�

ƒ��<;i><�u?t]b�=]�[<n^?�\?h]_�l�[?:?th`>?•��c[?•
e`;`� :x�^<b?U� \?u� b?[i� c<n;?ch?�

ƒ�	uFu?� d?dx� h]e<ub<=h<�� �h� ec]� ]z]� h]<:c[\]•
;fhhxp�� r<� c`{� d<\� h]� b<=][� lcd<><`[icfU� t[<� f�
u?� h]n<� \?cd`cxe?•ci� d<^� <[b][>?b`�� �`t]n<U� d\`•
ex>h][�� ‚?e[\?� f� ec•� u?d`c>l� h?d`sl� ]n<� d<t]\><bX
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~~�xh� b<pU� o`;in\<b� �]\n]pU� df[<n<� >;?cc?U� h]� :x;�
[?><n<F[<� t`c;?�d<� d\`t`h]� ul:h<p� :<;`€�

ox�d<\f^<th<�<[•]{?;`…�<h�d\]>\?ch<�n\]:U� �̀uh?;�
ec]� c;<e?�h?� fux>]� ;<^<th`><e�� �][]\� c]n<^hf� <df[i�
\?uxn\?][cf�t?c?b�>�df[`U� �̀h]�d\<c[<�e][]\U�?�`b]hh<�
~~[\?b<h[?h€�� ~~‚?[?:?hi[]� d\?exbU� h]� [<� h?;][`b� h?�
[<p�^l:<>€�� ~~�b<[\`[]� ƒ� d<^<{;?�b<\c>?f� ce`hif€U
ƒ� d\`� „[<b� l>?uxe?f� d?;i_]b� h?� [lsl� ^];i†`h?U�
ex:\<s]hhl•� et]\?� :l\]p� h?� h`=h••� d;<z?^>l�
e<;h<\]u?�h]^?;]><� <[� b?f>?�

��d\<b]=l[>?{�b]=^l�b<\]{<^hxb`�u?b]t?h`fb`�
<h� ^?;� bh]� bh<n<� <[\xe<thx{� ce]^]h`p� <� c]bi]��
�[]_�>?=^<]�l[\<�~~=?\`[�d<�><h>]�e�><h[<\l€U�<[[<n<�
<h� �̀ [?>� <d?c]hU� ><n^?� h]� {<t][cf� `^[`� e� n`bh?u`•
ƒ� d\`{<^`[cf� ex{<^`[i� c� h`b� `u� ^<bl� eb]c[]�� v<�
e]t]\?b�^<b?�~~[<;t<>€��[��]�U�d<F\lcc>`U�[<;>lt`p�\x•
h<>�X� „[<�>�c[?\s]p�c]c[\]�d\`{<^f[�€]]�d?cc?=`\x€U�
ec]�:<;is]�c[l^]h[x��yc[i�]z]�c[?\s`p�:\?[U�o?\><U�
t];<e]>� h`t]n<� c]:]U� ~~d<\[?[`ehxp€U� h<� ~~[•hi[f€�
�„[<n<� []\b`h?� f� �̀ h]� uh?;X� <t]e`^h<U� e\<^]� †<†?h?�
`;`�\<[<u]f��� o?\><�€e�„[<b�n<^l�h`_s]?h]_€�� �]\]•
=?�d\<� h]n<� c<:c[e]hh<\lth<�c<t`h`;� [?>`]� c[`{`X

L���M� �� �M���?� N���� �� ���<O� ������P
QR��M�� �ST� �� ���T�M� �����>�����5

ƒ�Š[<� l� h?c� ^<b?U� ƒ� d\`:?e`;� <hU� ƒ� b<f� cd]•
_`?;ih<c[i�� o?\lcf� [\]:l][U� t[<:x� d\<� >?=^<n<� ]]�
d?cc?=`\?� :x;`� c[`{`�

�]c[\?� k`>?U� d<Fe`^`b<blU� [<=]� c[?\s]� �]\]=`U�
~~̂ <n\xu;?�d<c;]^h`]�h<n[`U� �̀[]d]\i�c>lt?][� �̀u;`[cf�
h?� ec•� �^]ccl€�� o<;<=]� ec]{� �<\`>U� h<� <h� ~~<d<\?�
d\]c[<;?€X�<:<�ec]b�~~cl^`[�[?>�d\?e`;ih<U�t[<�`u^?;`�
c>`chl[i� b<=h<€�

�� b?f>lU� f� u?:x;� c>?u?[iU� bx� d<d?;`� e<[� >?>X�
u?e`^f� ^l:<>U� h?� ><[<\xp� bx� :x� h?;][];`U� ]c;`� :x�
<h�h]�e];];�~~[?:?h`[i€U��]\]=?�ecd<bh`;U�t[<�[]d]\i�
l��h^\<c<ec><n<�b<;?�d<;hxbFd<;h<�^l:><e�`u�–]\•
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c<h?�ƒ�e]ul[�b<h?c[x\c>`]� >?elhx�
ƒ�–<[`[]U� d<^?^`bcf� [l^x•� �?b� �̀ d<<:]^?]bX� f�

ln<z?•�
�t]hi� l•[h<� �̀ u?:?eh<� :x;<� bh]�c�h`bU� ?�h?�^?t]�

;<^>?� h`><bl� ^<� e]t]\?� h]� b<n;?� d<h?^<:`[icf…� >�
[<bl� =]� <h� <:]z?;� h?� <:\?[hxp� dl[i� d<^<:\?[i�
~~<^h<n<� `u�<:=<\>`€U� [<[� :l^][�n\]c[`U� ?� f� <[^<{hl��
‹�c<n;?c`;cfU� �̀bx�~~d<^?;`ci€�e�d<\[U�<:<nhle�b?f>�
�̀d<[\?[`e�h?�„[<�^];<�t?c?�[\`U�`uFu?�e][\?� �̀ux:`� �̀

h]<:{<^`b<c[`�>?=^x]� d<;t?c?�ext]\dxe?[i� `uFd<^�
h?c[`;?�ec]� ‰]\h<]�b<\]�

ƒ��l{<dl[hx]� <h`� l� e?c� ?^b`\?;xU� ƒ� :\?h`;cf�
�]\]=?�d<� ?^\]cl� b<`{� ^\lu]pU� [?>� h]\?^`e<� c<^]\•
=?es`{� ;<^>l�

�� d\`c[?h`� c\]^`� ^l:><e� d\`s;<ci� d\<:`\?[icf�
c>e<ui� ^?e>lU� c;<eh<� e� :?u?\hx]� t?cx� h?� �<;t>]X�
b?;x]�cl^?�tl[i�;`�h]�[]\;`ci�^\ln�<�^\ln?U� �̀�]\]=?�
uh?;U� t[<� ^l:<>U� t[<� :?\>?cU� t[<� †];•>?� �̀ ]z]� df[i�
`;`� ^]cf[i� h?ue?h`p�� �t]e`^h<U� �̀ ]n<� [l[� bh<n`]�
uh?;`�� ��d?;l:U�u?n\<b<=^]hhx{�?\:lu?b`U� \?u?�[\`�
]n<� <>;`>hl;`� ;?c><e<U� d\`:;`u`[];ih<� [?>X

ƒ��n<U� �`\<=>?�ƒ�[x�>l^xU�n<:];>?•�‰]n<�l�>;?cc�
h]� {<^`siU� c��c�•� �?>�=`e][cf•

�?� t[<� <h� h]`ub]hh<� <[e]t?;X� ~~�>?h^`:<:]\<bŒ€�
ƒ� [��]�U� cl^f� d<� [<hlU� <[;`th<� =`e][cf�� �� <^h<p�
†];•>`� ]blU� c>?;f� :];x]� ul:xU� b<;<^]_� e� >\?ch<p�
†]c>]�t[<F[<�u?>\`t?;�d<Fn\]t]c>`U� �̀�]\]=?�<[<ue?;•
cf� h?�[<b�=]� fux>]…� f� ]n<� h]� uh?•U� h<U� >�c<=?;]h`•U�
\?u<:\?;�<><ht?h`]�†\?ux�ƒ�€[`h�b`[]\?�cl€U�e`h`•
[];ihxp�d?^]=�<[�c;<e?U�<uh?t?•z]n<X�[e<f�b?b?s?��
�� :]c]^]� c<� bh<p� �]\]=?� <[� „[<n<� c[`;f� e<u^]\=`•
e?;cf�� �d\<t]bU� `u;?n?f�bh]�ce<`�eun;f^x�h?�lt]h`_�
\?uhx{� <^]cc>`{� n`bh?u`pU� <h� �̀ \?his]� h]bh<n<�
cbl[`;�b]hf�ce<]p�†\?u]<;<n`]pX�c?b?f�sd?_>?f�†<\•
b?�l� �l\?>`h<pF�]>];`� ƒ� †`<;][<exp�_e][� {<\<s<�
<:;]n?][U� ; < n ? \ ` † b x �c[<\t?[U� >?>�<:;ld;]hhx]Œ

•�d\`c[?h`�<hU�<[>?u?es`�bh]�c[\<n<�e�\?u\]s]h``�
eh]c[`� ce<p� d?p� h?� \?c{<^xU� c:]n?;� >l^?[<� �̀ d\`h]c
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_];xp� >l;i� c•]c[h<n<�� �l[� =]� h?�;<^>]U� <>lhle� \l>`�
^;f� n`n`]hx� e� d\<\l:i� b]=^l� ?\:luhxb`� ><\>?b`U�
bx�c<e]\s`;`�c?bl•�e>lchl•�e�b<]p�=`uh`�[\?d]ul��
�<� ]z]� c;?z]� ]^x� :x;<� ;•:<e?[icf� h?� [<U� >?>� ];�
�]\]=?�� �];`><]� ^];<� [<U� t[<� ?hn;`t?h]� h?uxe?•[X�
"� JN� ‘�$$NK%� h]� d\<c[<� lb]h`]� ^]\=?[i� e`;>l� �̀
n;<[?[i� cld� :]u� blux>?;ih<n<� ?>><bd?h]b]h[?U� ?�
e<<:z]� ~~<:\f^� d`[?h`f€U� \`[l?;� c;<=hxpU� <c<:xp�
^;f� >?=^<n<� \<^?� d`z`� �̀ ^;f� >?=^<p� <:c[?h<e>`U�
cef[<� l[<d[?hhxp� d<><;]h`fb`� n?c[\<h<b`t]c><p�
[\?^`_``�� ‰[<� e`;>?•� �]bl^\]h<U� ><n^?� ]c[i� e`;>?U�
^]pc[e<e?[i� [?>U� t[<:x� �̀n;f^][i� :x;<�d\`f[h<�� �l[�
h]� [<;i><� e`;>`� h]� :x;<U� h<� <h?� �̀ e<<:z]� :x;?� :x�
h]lb]c[h?�� �l:;`>� c]b`[?[`X� �]\]=?� ]n<� h]� c;<b?;U�
?�\?u\]u?;�]n<�d<�„>e?[<\lU�h?�^e?�><;i_?U�cb?u?;�<:?�
\?u\]u?� c?;<bU� c<c>\]:� c� n;fh_]e`[<p� d<e]\{h<c[`�
>lh=l[hx]� c]b]t>`U� \<eh<U� >?>� <dx[hxp� c]f[];i� h?�
h`e]U� \?ccxd?;� `{� d<� c?;lU� <df[i� c;<=`;� <:]� d<;<•
e`h>`� �̀ [<;i><� [<n^?U� h]� ;<b?fU� ed`;cf� e� :l:;`>�
ul:?b`�� �?\?hiX� �]\]=?� euf;� ]]� u?� {e<c[� �̀ d;?sbf�
\?u� ^]cf[i� s;]dhl;� <� ce<p� ;]exp� >?:;l>U� <:•fch`e�
bh]X�~~w>l\?�;]nt]�c;?u`[€��r]pc[e`[];ih<U�]n<�[?\?hi�
^?;?� c]:f� <:h?=`[i� n<\?u^<� c><\]]� �̀ c<e]\s]hh]]U�
t]b�b<fU�{<[i�f�h?^�ce<]p�<d]\`\<e?;�d\`�d<b<z`�]n<�
†`h>`…� �̀ f� ec]� ]z]� d<^\]uxe?;� d\<u\?thx]� c<;]hx]�
d;?c[x� h?� >\]d>`{� `n;?{� ]]� c>];][?U� ><n^?� <[� ]n<�
[?\?h`� ^?eh<� [<;i><� =`\hxp� c;]^� <c[?;cf� l� h]n<�
h?� d<^:<\<^>]U� h?� z]>?{� �̀ h?� ><ht`>]� h<c?�� �<�
excs]p� e]\s`h<p� <:\f^?� :x;� >?elh�� ‹� c[?;� :x;<�
h?\]u?[i� ]n<� ;<b[fb`…� �]\]=?� [<\<d;`e<� c>?u?;X�
~~r;f� b]hf� h]� h?^<€�� �h� euf;� _];l•� t][e]\[ls>lU�
d<^]\=?;� ]]� d]\]^� n;?u?b`U� ;•:lfci� `n\<•� >\?c<>U�
ƒ� �̀`ct]u�� v\<d?;�c�n;?u�^<;<pX� :x;��]\]=?�ƒ� �̀h][�
�]\]=`�� v\]^<� bh<•� c`^];?� n`bh?u`t]c>?f� †<\b?�
c� b?c><p� u];]h<n<� b\?b<\?� eb]c[<� n<;<ex�� ‚?e`c[i�
b]hf�euf;?X� f� c<�c[<\<hx� d<tlec[e<e?;U� t[<� <h�e� „[l�
b`hl[l� d]\]=`e?][�� –<\<s`p� >?elh� d?{h][� [`{<p�
e<^<pU� `;`� h?<:<\<[U� „[<� :]u\?u;`th<…� h<� l[<hl[iU
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>?>� <hU� e� ?\:lu]� ƒ� ec]� \?eh<U� t[<� u?d;x[i� d\]^�
e]t]\<b� ^?;]><� e� b<\c><]� u?[`si]U� ;]ti� h?� cd`hl�
�̀ u?:x[i� <:<� ec]b�� 	^]?;� h`\e?hxU� [x� �̀ d\`\<^?U� �̀

:<;is]�h`t]n<�� ‚?e`c[i�b]hf�euf;?X�f�c{e?[`;�e[<\l•�
t][e]\[ls>l� �̀ [<=]� \?cd\<z?;cf�c�u]b;]p�

���v<[<b�d\`s];�[<[��b?\?s>?��~~<^`h�`u�<:=<\>`€U�
`� f�h]e<;i><�d<^lb?;�d<F:]\;`hc>`X�€@!�%#NM%"N� �’%€��
�]\]=?� ]n<� d\]^c[?e`;X� o<[f� �?h?:?>�� �<bl� :x;<�
;][�^e?^_?[iU� h<U� h]cb<[\f� h?�\?uh`_l� e<u\?c[?U� „[<�
:x;`U� d<Fe`^`b<blU� u?>?^xthx]� ^\luif�� v<� ^<\<n]�
<:\?[h<� f� u?chl;� �̀ `{� :]c]^x� h]� c;xs?;…� h<� ec]�
<c[?;ih<]� f� ecd<bh`;� [<n^?U� d<c;]� []?[\?U� c`^f� u?�
t?s><p�e<c[<th<n<�><†]� �̀ :;•^_]b�c`\c><n<� \?{?[F�
;l>lb?�e� ;•:`b<p� n\]t]c><p� ><†]ph]� h?� ln;l� �\?c•
h<n<� d]\]l;>?�
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�?� cl::<[h`>]U� e� ;`[]\?[l\h<F?\[`c[`t]c><b�
>\l=>]U�d<c;]�><h_]\[?U�d<>?�c;l=`[];`�l:`\?;`�c[l•
;if� ^;f� [?h_]eU� e�~~e`h<n\?^h<b€�u?;]� o?\lcfU� [?z?�
u?� \l>?eU� d<^e];?�><� bh]� ce<•� b?[i� `�c>?u?;?X

ƒ�Š[?� =]hz`h?� {<t][� c� e?b`� d<uh?><b`[icfU� h<�
\<:]][X� �hh?� o`{?p;<eh?� o`;in\<b�� o]=^l� d\<•
t`bU� h?^<�c?b<p�d\]^c[?e`[icfX� f� ]]�^<tiU�h<� <h?�h`�
e� t]b� h]� e`h<e?[?�

�hh?�o`{?p;<eh?�d<^?;?�bh]� \l>lU� ?�o?\lcfU� h?•
>?u?e� ]p� ed<;n<;<c?X� ~~�]^`� c]:f� >?>� c;]^l][€U� ls;?�
ex:`\?[i� c]:]�>?e?;]\?…� `:<� u?><hU�d<�><[<\<bl�„[<�
^];?][cf� h?<:<\<[U� h]� d\<� h]]� :x;� d`c?h�

~~�`h<n\?^hxp€�u?;�[?>�h?uxe?;cf�d<[<blU�t[<�c[]•
hx� ]n<� l>\?s]hx� :x;`� exdl>;xb� d]\]d;][<b� ;<u� �̀
n\<u^]p�� v<b]z]h`]� >\l=>?� u?h`b?;<� _];xp� <c<:•
hf>…� ><bl�<h�d\`h?^;]=?;� `�>[<� [?b�=`;�d\]=^]U� h]�
d<bh•U� h<U� <t]e`^h<U� :<n?[x]� :?\]�� �h� h?{<^`;cf�
e� ;lts]b� b]c[]� n<\<^?U� h?� c?b<p� n\?h`_]� ^el{� ]n<�
b`\<e�ƒ�e]\{h]n<� �̀n?e?hh<n<��r<�c`{�d<\U�u?=bl\`e�
n;?u?U� b<nl� e<c>\]c`[i� d\]^�c<:<•U� {<[i� l=]� c>e<ui�
[lb?hU� u?[ls]exe?•z`p� d<^\<:h<c[`U� [l� :<;isl•�
d;<z?^iU� d?bf[i� :;?n<\<^h<p� ?\{`[]>[l\x� u?b<\•
c>`{� b?c[]\<e� d]\e<p� [\][`� ^]ef[h?^_?[<n<� e]>?U� �̀
ce`^][];ic[e<� <� [`{<b� `ufz]c[e]� c[?\`hh<n<� e>lc?�
d]\ex{� c[\<`[];]p� n<\<^?� ƒ� ˆ`s];i]U� ^]� ˆ`:?c?U�
�<\<h_<e?�ƒ� �̀ec]n<�[<n<�d`<h]\c><n<�d<><;]h`f�h]•
n<_`?h[<e� �̀ ><h[\?:?h^`c[<e� c� `[?;ifhc>`b`� `� n\]•
t]c>`b`�†?b`;`fb`�� v\fb<�d\]^<�bh<•�ƒ�>\x;i_<
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n<\<^c><p� :`:;`<[]>`X� c;]e?�h?�†<h]� s`\<><n<U� d<•
t[`�:]u:\]=h<n<�u?;`e?�ƒ�d]\]c[`;i�^lbxX�<:?�h]�d<•
c\?b`;`�:x�h`��<\`h†?U�h`�v`ux�� �:]\h`ci�ed\?e<U�
>�d]\exb�^<b?b�	[?;ifhc><p�l;`_xU�e�b<]�e\]bf�l=]�
h<c`es]p�`bf�vls>`h?U�><[<\xp�[?b�d`c?;��h]n`h?…�
<:]\h`ci� h?u?^U� >� �hn;`pc><bl� >;l:l� `U� d<<^?;iU�
;]e<bl�†?c?^l�n<\<^c><n<� []?[\?X� ec]� „[<�c[\<`;<ci�
e�\?uhx]�e\]b]h?U�h<�ec]�c�<^h<p� �̀[<p�=]�;•:<ei•�>�
`h<u]bh<blU�;?[`hc><bl� �̀„;;`hc><bl�n]h`•�n<\<^?�
c�h]d<hf[hxb� `b]h]bU�c;<eh<�euf[xb� `u�d\]^?h`f�<�
_?\c[e]� €h?� e<c[<>� <[� c<;h_?U� h?� u?d?^� <[� ;lhx€��
	� [l[� =]U� l� c?b<n<� <c<:hf>?� ~~;`[]\?[l\>`€� �[<=]�
d<F:\?[c>`� d<{<=]n<� h?� e`;;xU� ><[<\x]� f� e`^];� e�
�`]h]�U�h?t`h?;cf�<^`h�`u�cdlc><e�e�d\<d?c[i�d<\[?U�
�̀ e� [`{`]� ^h`� <[[l^?� [fhl;<� cb<;<•� �̀ ^<h<c`;<ci�

„{<� „;]e?[<\<e�
�� [<� d<^_]hul\h<]� e\]bf� ~~;`[]\?[l\>?€� :x;?�

<?u`c<b� ce<:<^h<n<� c;<e?…� bx� ec]U� ]]� lt?c[h`>`U�
c?b`� h]� d<h`b?;`U� d<t]bl� ]]� \?u\]s`;<� h?t?;ic[e<�
�̀d<t]bl�h]�u?>\x;<�� v\fb<p�>\?b<;x�[?b�h]� :x;<U�

ec]� bx� :x;`� [?>� ex^\]cc`\<e?hxU� t[<� c;<e?� e\<^]�
~~c?b<^]\=?e`f€� �̀ ~~><hc[`[l_``€� c?b`� c<:<p� >?>F[<�
h]�e[`c>`e?;`ci� ]z]�e� h?s�dl:;`thxp�c;<e?\i…� h<�<�
t]b� :x�h`�s;?� \]tiU� <[� b];><p� u]bc><p� ]^`h`_x�^<�
|?ld[b?h<e?�~~‚?[<hles]n<�><;<><;?€U�ƒ�e<�ec]b�\<•
><[?;?�>\?b<;?��‰]{<ec>?f�[<c>?�e<cd\`h`b?;?ci�>?>�
d\<[]c[�d\<[`e�c[\<f� �̀^`h?c[``…�ex^lb?hhx]�:<cf>`�
|<\i><n<U�ed;<[i�^<�o?;iexU�ƒ�>?>�h?:?[hxp�u<e�h?�
:?\\`>?^x…� d<t]bl� `� >?>U� f� :x� []d]\i� <:•fch`[i� h]�
euf;cfU�h<�[?>�<h<� :x;<�� v?\[`p�]z]�h]� :x;<U�>\<b]�
d<^d<;ihx{…� ;]n?;ihx]� b?\>c`c[x� �̀ h?\<^h`>`� h]�
ec]n^?�[<th<�uh?;`U� t]b�<h`�^\ln�h?�^\ln?�h]d<{<=`U�
�̀ :]u\<d<[h<� t`c;`;`ciU� u?<^h<�c� :l^lz`b`�>?^][?•

b`U� e� <:z]p� :]u:\]=h<c[`� ~~d]\]^<e<n<� ;?n]\f€…� h<�
eb]c[]� c� []bU� h]� `b]f� d\<n\?bbU� bx� lbl^\f;`ci�
exfe;f[i� u?d?;it`el•� d\<n\?bbhl•� h][]\d`b<c[i��
�[<F[<� d\]^c[?e`;� ^<>;?^�<� �?^c<h]U� n^]�^<>?uxe?•
;<ciU� t[<� :x;� <h� h]� d<„[Fn\?=^?h`hU� ?� d<„[F<:xe?•
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[];iU�€�`†?�o<>`]e`t�e�c[`{?{€X�^e?�t?c?�d<^\f^�]n<�
n\<b`;`�<dd<h]h[x�u?�\]?>_`<hh<c[i� „[<n<�eun;f^?U�
�̀ d\]^c]^?[];ic[e<e?es`pU� n\]>U� d<�d\<†]cc``�c[\?•
{<e<p� `hcd]>[<\U� c<:c[e]hh<p� e;?c[i•� ;`s`;� ^<•
>;?^t`>?� d\?e?� h?� d<c;]^h]]� u?z`[`[];ih<]� c;<e<U�
�̀ [?>� <h� �̀ <c[?;cf� <d<u<\]hhxb� h?e]>`…� ?� e� t]n�
:x;� c<c[?e� d\]c[ld;]h`fU� h]� d<bh•U� �̀ h]e?=h<�� �<�
[<n^?� ec]� „[<� :x;<� d<[\fc?•z]� e?=h<…� �̀ >?>� [<[�
<c<:hf>�c[<f;�e�n;?eh<p�[<t>]�n<\<^?�n]<n\?†`t]c>`U�
[?>�:x;`�t][e]\n`�~~;`[]\?[l\>`€�c\]^<[<t`]b�h?s]p�
^l{<eh<p�cl][x�

�n;f^xe?fci� h?� ec]� „[<� t]\]u� [\`^_?[i� ;][U� fU� <^•
h?><U� ^lb?•U� t[<� ;•:<dx[h]]� ec]n<� :x;<� [<n^?� l�
h?c� b`\h<]� :\?[?h`]� h?\<^h<c[]p�� �c]� e<c]bi� `;`�
^]cf[i� d;]b]h� c[?\<p� �^]ccx� ec[\]t?;`ci� e� „[<b�
>;l:]U� `U� ^]pc[e`[];ih<U� h`><bl� ]z]� h]� d\`{<^`;<�
e� n<;<el� {<[f� :x� b<;t?� ^;f� c]:f� <[b][`[iU� >[<�
>[<�� |<^?� t]\]u� ^e?� „[<� `ub]h`;<ciU� h<� h?� c?b<p�
u?\]� e]>?� bx� `c>\]hh<� ;?^`;`�� �[\?hh<X� ^<b?� l�
c]:f�ec]�bxU�>?=][cfU�=`;`�e\<ui�<[�`h<\<^_]eU�d<c]•
z?;`� �̀d\`n;?s?;`�d<;f>`�d<;f><eU�\lcc>`]�\lcc>`{U�
]e\]`� ]e\]]e…� `c>;•t]h`f� d<d?^?;`ci� c\?eh`[];ih<�
\]^><…� h<� bx� ]z]� h]� u?^lbxe?;`ciU� d<t]bl� „[<� [?>U�
d<^c<uh?[];ih<� ct`[?;`� „[<� fe;]h`]� d\<c[<� e\]b]h•
hxb� h]^<cb<[\<bU� ?� e?e`;<hc>l•� d]c[\<[l� <:z]n<�
†<\lb?� ƒ� c`be<;<b� d\]>\?ch<n<� u?e[\?�� o<=][�
:x[iU� ;lts]� ec]n<� ex\?u`;� „[<� h?c[\<]h`]� ƒ� ]n<�
d\`b`\`[];ihl•� d<e]\{h<c[i� �̀ ]n<� d<^u]bhl•� ln•
\<ul� ƒ� <^`h� t]c[hxp� �̀ n;ldxp� c<:l[x;ih`>� b<pU�
<d]\hxp� []h<\� c� l>\?`hc><p� †?b`;`]pU� ><n^?U� d<^•
exd`e� h?� cl::<[h`>]U� d<^<s];� d<c;]� l=`h?� <:hf[i�
b]hf� u?�>?>l•F[<� u?c[<;ihl•� \]tiX

ƒ�‚?� c?bl•� d]t]h>l� ex� b]hf� c]n<^hf� _?dhl;`U�
ƒ�c>?u?;�<hU�[\`=^x�;<:xu?fciU�ƒ�e<^<p�h?c�[]d]\i�
h]� \?u<;i]siX� d<:\?[`bx�h?�ec•�=`uhi�� �?;i� [<;i•
><U�t[<�e<[�]z]�:<;[?•[�;•^`�d\<�e]\lX�<^`h�\lcc>`pU�
^\ln<p� ]e\]p�� �?>?f� \?uh`_?•� �x;?� :x�^ls?�<:z?fU
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>?>� l�h?c�c�e?b`�� ��e<[�q�� ƒ� [<[�^\ln<]�^];<X� l�h]n<�
^ls?�]e\]pc>?f�� v<^;?f� „[?�^ls?���

6 � 6

—

�hh?� o`{?p;<eh?�<>?u?;?ci� e:;`u`�c<ec]b� b<;<•
=?e<p� n<cd<=<•� c� l^`e`[];ih<� ^<:\xb`� n;?u?b`…�
<t]hi�`ue`hf;?ci�u?�ex{<^>l�^<t]\`X�~~�?b�h]�^<�c[?•
\l{U�ex�{<[`[]�[?h_]e?[i€�� ‹�d\?e^`e<�<:•fch`;U�t[<�
]z]�e�n`bh?u``�lt`[];i�[?h_]e�˜<\h�d\<nh?;�b]hf�`u�
>;?cc?U�<:h?\l=`eU�t[<�f�h`>?>�h]�e�c<c[<fh``�d<c[`•
nhl[i� \?uh`_l� b]=^l� >?^\`;i•� �̀ e?;ic<b� e� [\`� d?��
ox�c];`� e� ln<;<>�u?�†`>lc<b� �̀ \?un<e<\`;`ci…� d\`•
t]b� f� ch?t?;?� dx[?;cf� :]c]^<e?[i� n?;?h[h<� �~~o<]p�
^<t]\`� c><\<� ^e?^_?[i� ;][€�� ƒ�~~�[<� e?bU�cl^?\xhfU�
d<ue<;`;�exp[`�u?bl=�e�d\`n<[<e`[];ih<b�>;?cc]•€���
�<� <h?� d\<c[<� <[b?{hl;?ci� �̀ :]u� _]\]b<h``� c\?ul�
d]\]e];?�b]hf�e�^][c>l•X

ƒ��;ls?p[]U� f� ^]pc[e`[];ih<� {<[];?� c� e?b`�
ec[\][`[icf�� o<p� bl=� uh?;� e?s]n<� d<><ph<n<� <[_?�
><n^?F[<� h?� rh]d\]…� bx� t?c[<� <� e?c� n<e<\`bU� �̀ f�
{<[];?� e?c� cd\<c`[iX� <[t]n<� exU� t];<e]>� cd<c<:hxpU�
<><;?t`e?][]ci� :]u� d\<†]cc``•

r;f� d]\e<n<� uh?><bc[e?� „[<� :x;� <t]hi� <:`^hxp�
e<d\<c…� h<� l� h]]� :x;� <c<:xp� [?;?h[� �d<[<b� ]z]� e�
:<;is]p� c[]d]h`� f� h?s];� ]n<� l� o?\lc`�� n<e<\`[i�
c?bx]�h]d<^{<^fz`]�e]z`�>?>F[<�d<Fb`;<blU�c;<eh<�
]p�ec]� b<=h<�

ƒ��]u�d\<†]cc``•�r?�e]^i� f�l=]�c><;i><�;][�n?u][•
t`>�

�h?�d<cb<[\];?� h?� b]hf� c� h]d<^^];ihxb� `ulb;]•
h`]bU� c;<eh<� :x� f� c>?u?;U� t[<� e<[� l=]� ^]cf[i� ;][�
d\xn?•�h?�<^h<p�h<n]�

ƒ�Š[<�=]� h]�>?\i]\?�� v`c?[i� b<=h<� ]z]�n<^U� ]z]�
^e?…� h];iuf� ec•� =`uhi� c<t`hf[i� †];i][<hx�� 	nh?_�
�;i:]\[<e`t� �„[<� b<p� bl=�� <{<[h<� lc[\<`;� :x� e?c�
l� c]:f� e� ><h[<\]…� `;`� d<^lb?p[]� <:� ?^e<>?[l\]…� `;`
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t[<Fh`:l^iU� [<;i><� h];iuf� =]� :<;[?[icf� t];<e]>l� e�
e<u^l{]� :]u� h?c[<fz]n<� u?\?:<[>?�

‹�c[?;�:x;<�^<>?uxe?[i�d`[?[];ihx]�>?t]c[e?�ce<•
]n<� \]b]c;?U� h<� d<tlec[e<e?;U� t[<� h]� d<b<=][� ]bl�
u?z`[?…� e� ]]� d\]^c[?e;]h`f{� <� c<_`?;ih<p� ;]c[h`_]�
d\<c[<�h]� :x;<�^;f�h]n<�c[ld]h`…�e�c[?\`hlU�n<e<\f[U�
[?>�cb<[\];`� ec]� d<\f^<thx]� ;•^`� h?�?>[]\<e…� `;`U�
b<=][� :x[iU� „[<� d\<fe`;cf� ?[?e`ub� ]e\]pc>`pU� �̀
b<]� u?hf[`]� >?u?;<ci� ]p� t]bF[<� e\<^]� d\<†]cc``�
b];?b]^?U� u?� ><[<\l•� :]\][cf� t];<e]>� d<[<blU� t[<�
h`t]n<� ^\ln<n<� h]� h?s;<ci�� ‹� :\<c`;� ?d<;<n`•� �̀
d]\]s];� e� h?c[ld;]h`]X

ƒ��[>\<e]hh<c[i�u?�<[>\<e]hh<c[i�� ‹�uh?•�^e<`{�
`u� e?s`{� ^][]pX� „[l� c[?\sl•� :?\xsh•� �̀ �]\]=l��
�>?=`[]X� >?>� l� h`{F[<� d\`e`e?•[cf� e?s`� :;?n<\?•
ulbhx]�c<e][x•� �:?�<h`�d\];]c[iU�h<� t[<F[<U� :<•ciU�
h]� e� e?s]b�c[`;]���

ƒ��U� „[<� ^\ln<]� ^];<�� �h`� b<`� ^][`…� f� c><\]]� h?�
>\xsl� nl;f[i� d<;]ulU� t]b� c[?hl� `b� c<e][<e?[i�

ƒ��?>� [?>•
ƒ�v<c;]^h`p� t];<e]>U� ><[<\<n<� ;•^`� c;ls?•[U�

ƒ�„[<�b?[i…�`;`�<[]_U�ec]�\?eh<�� ��>?=^<b�d<><;]h``�
d<e[<\f][cf� [\?n]^`f�<[_<e� �̀^][]pU� �̀ec]n^?�<^h?� �̀
[?�=]X� `b]hh<� [<U� t[<�d\<d<e]^l•[�\<^`[];`U�e�<^`h�
d\]>\?chxp� ^]hiU� <>?uxe?][cfU� ^][fb� <c[<t]\[];<U�
u?<^h<� �̀ \<^`[];`� <c[<t]\[];`�� �d?c`:<U� h]� {<tl�

~~•bh`_?�^?b?€U� ƒ�d<^lb?;� fU� �̀ \]s`;U� t[<�u?hf[•
h]]� h]� d\<e]^l� e]t]\?U� t]b� c� h]•�� Š[?� c]bif� b]hf�
l=]�u?`h[]\]c<e?;?…�f�c[?;�\?ccd\?s`e?[i�<�]]�^][f{U�
<h?� <{<[h<� \?cc>?uxe?;?U� b`hl[?b`� c� [?><p� <[>\<•
e]hh<c[i•U� ><[<\?f� �̀ etl=]� b]hf� :x� \]uhl;?U� ]c;`�
:x� l� h]]� ec]� „[<� h]� ex{<^`;<�€d<Fb`;<bl€�

o]=^l� [?h_?b`�d<^:]=?;?�>�h?b� o?\lcf…�c>?u?;?�
bh]U� l>?uxe?f� h?� b?[iX� ~~�]\]n`[]ciU� <h?� †<\b]hh?f�
^]b`Fei]\=� ƒ� <:e<\<=`[i� <:e<\<=`[U� ?� h?� \<b?h�
h]� c<n;?c`[cf€U� ƒ� �̀ [l[� =]� c<<:z`;?� b?[]\`X� ~~�]ci�
e]t]\� [?h_l•� c� ��� ��…� e;•:;]h?…� =?;iU� l� h]n<� lcxU
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h<� f� h?^]•ciU� t[<� bfn>`]U� _?\?d?[i� h]� :l^l[€U� ƒ� �̀
l:]=?;?�

ƒ��[� c;<e?� h]� c[?h][cfU� ƒ� c>?u?;� f� l[]s`[];ih<U�
^lb?fU� t[<� �hh?� o`{?p;<eh?� cblz]h?� ><h>\][•
h<c[i•� „[<n<� d\<nh<u?…� h<� <h?�h`tl[i� h]� :x;?�cbl•
z]h?�

ƒ�•�^]els]>�„[<n<�d<><;]h`fU� t[<�c;<e<U� t[<�^];<
ƒ� \?uh`_?� `{� h]� dln?][�

ƒ��� e?c•
ƒ��cf>?f�b?[i�u?�ec]{�̂ ][]p�[\]e<=`[cf…�h<�b]his]�

ec]n<� f� [\]e<=lci� `b]hh<� u?� o?\lc•�� �x� e� ^][c[e]�
>?[?;`ci�h?�n`n?h[c>`{�s?n?{•� �u;][?]si� tl[i�;`�h]�
^<�;lhxU�d?^?]si�>?>� :l^[<�e�d\<d?c[i�ƒ�h<�„[<�ec]�
[<;i><� [?>� >?=][cfU� ?� h?� c?b<b� ^];]� ]c[i� d\`efui�
�̀ d\<th?f� n\?h`_?�� •� o?\lc`� ]c[i� n\?h`_?U� ^?;is]�

><[<\<p� ]]� h`>?>`]� lcx� h]� <_?\?d?•[� ƒ� {<[f� fU�
><h]th<U� h]� {<[];?� :x� uh?[i� [<th<U� n^]� „[?�n\?h`_?…
ƒ�h<� e<[�b<p�bl=�

	nh?_� �;i:]\[<e`t� :x;� bh<n<� c[?\s]U� d<;hxpU� c�
:\`[xb� d<^:<\<^><bU� e� <t>?{…� f� �̀ d<� e`^l� c>?u?;�
:xU� t[<�{;]:h`>�ƒ�[?>� �̀<>?u?;<ci�� �l^f�d<�?>_]h[lU�
<h�e� \lcc><p�s><;]� h]� lt`;cfU� h<U� d<Fe`^`b<blU� c?b�
h?^� c<:<•� d<\?:<[?;…� <c<:]hh<� lc]\^h<U� >?>� :x;<�
]z]� d\`hf[<� e� ]n<� d<><;]h``U� t`[?;� h]b]_>`{� >;?c•
c`><e� ƒ� ed<c;]^c[e``� _`[`\<e?;� h?� d?bf[i� tl[i�
;`� h]� c[\?h`_x� `u� �]\h]U� ?� `u� d<„[<e� <c<:]hh<�
d<t]blF[<� ;•:`;� w?b`cc<� �̀ k]h?l�� �� \]ul;i[?[]�
:x;� h?� h]b� <[t?c[`� [<[� h]<d\]^];`bxp� <[d]t?[<>U�
><[<\xp� bx� d]\]^?]b� cb]shxb� c;<e<b� ~~̀ h[];;`•
n]h[€…� c;<e<� c[<;i� =]� ux:><n<� c<^]\=?h`fU� >?>� l�
?hn;`t?h�~~̂ =]h[;ib]h€�� •� d<^;`hh<n<�^=]h[;ib]h?�
b<nl[� :x[i� h]exh<c`b<� c>e]\hx]� b?h]\xU� >?>� �̀ h?•
c[<fz`p� `h[];;`n]h[� b<=][� cd<><ph<U� ^?=]� u]ehleU�
<:h?\l=`[i� h]uh?h`]� o<d?cc?h?� `;`� |]n];fX� ^];<�
[l[�h]�e�\]?;ihx{�d\`uh?>?{U�?�e�>?><pF[<�ehl[\]hh]p�
d\<dl^\]hh<c[`�>l;i[l\<p� e<<:z]�

�<� eb]c[]� c� []b� e� 	nh?_]� �;i:]\[<e`t]� d\]=^]
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ec]n<�tlec[e<e?;cf�t];<e]>�`u�b`\?�~~̂ ];<e€U�uh?•z`p�
_]hl� e]z?b� �̀ ;•^fb� `� l:]=^]hhxpU� t[<� _]h?U� e]\<•
f[h<U� �̀ ]c[i� c?b?f� clzh<c[i�� Š[<� ec]� f� luh?;� d<c;]U�
><n^?�c<s];cf� c� c]bi]•U� {<[f� `� e� [<p�d]\e<p� :]c]^]�
bh]� e\]u?;`ci� e� d?bf[i� h]><[<\x]� ]n<� <_]h>`�

�hh?� o`{?p;<eh?� c\?ul� ]bl� d<=?;<e?;?ciU� t[<�
f� e� ><h[<\l� h]� {<tlU� ?� h?b]\]h� ~~e]ci� e]>� <c[?[icf�
c<t`h`[];]b€�

ƒ�‰[<� =U� ƒ� c>?u?;� <hU� ƒ� b<;<^<p� t];<e]>U� <t]•
e`^h<U�`b]][�ce<•�†?h[?u`•�e�=`uh`��•�h?s]n<�cxh?�
o?\><U� t[<� h`� b]cf_U� h<e?f� †?h[?u`f…� f� ]bl� ec]n^?�
n<e<\•X�€���<n<bU�=];?•�lcd]{?…�[<;i><�d<bh`X�]c;`�
[]:]� l^?c[cfU� f� c>?=lX� b<;<^]_U� f� ec]n^?�d\]^c>?ux•
e?;U� t[<� `u�h]n<�exp^][�[<;>�� �� ]c;`�d\<e?;`sicfU� f�
c>?=lX� ^?� \?ue]� f� ]z]� c� ]n<� \<=^]h`f� h]� uh?;U� t[<�
o?\><� ƒ�^l\?>•€�

‹�d<:;?n<^?\`;�u?�h?l>lU�h<�d\]^d<t];�<df[i�d]\]•
e]c[`� :]c]^l� d<^?;is]� <[� c]:fU� h?� `{� c<:c[e]hhx{�
^][]p…�„[<� :x;<�h][\l^h<�ƒ� �hh?�o`{?p;<eh?�feh<�
;•:`;?�„[l�[]blU� �̀bl=�]]�[<=]�<[�h]]�h]�c[<\<h`;cf��
�]\]=l� <h`� <d`c?;`� [<th<� [?>`bU� >?>`b� f� ]n<� l=]�
uh?;…� 	nh?_� �;i:]\[<e`tU� d\<[`\?f� <t>`U� u?>\]d`;�
„[<� <d`c?h`]� †<\bl;<p�h]c><;i><� h]<=`^?hh<pX

ƒ��<<:z]� s?\;?[?h…� ;•:;•� s?\;?[?h<e�
‚?[<�<��<\`>]��]n<�ue?;`��`>[<\�U�c?b<b�b;?^s]bU�

�hh?� o`{?p;<eh?� n<e<\`;?� d<t[`[];ih<X� {<\<s<�
lt`[cfU� bh<n<� t`[?][U� {<^`[� h?�n`bh?c[`>lU� h]^l\h<�
`n\?][� h?� c>\`d>]U� e]=;`eU� <{<[h<� lc;l=;`e…� ><n^?�
l� b?[]\`� :x;<� e<cd?;]h`]� ;]n>`{U� ?� o?\lcf� [<n^?�
:x;?� u?� n\?h`_]pU� �<\`>� {<^`;� u?� :<;ih<•� ;lts]�
ecf><p� c`^];>`�

ƒ�yc[iU�ƒ�c>?u?;�	nh?_��;i:]\[<e`tU�ƒ�;•^`U�><•
[<\x]�;•:f[�cld�c�;?ds<•U�?�]c[i�`�[?>`]U�t[<�;•:f[�
]n<� c� >;]_>?b`�� Š[<� h]� d\<c[<U� „[<� ^e?� {?\?>[]\?��
k?ds?� ƒ� ^];<� c><;iu><]X� ]c;`� d<e]u][U� h?:]\]si�
_];l•� ><dhl…� h<� ]c[i� �̀ \`c>U� t[<� ec]� c<c><;iuh][��
�� c� >;]_>?b`� h`>?><n<� :]cd<><pc[e?X� :<;is]� <^h<p�
h]� ex;<e`siU� u?[<� c� bfc<bU� �̀ l=� h?e]\hf>?�� •� h?c
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�]\]=?�;•:`[�cld� c� ;?ds<•U�?��<\`>�c�>;]_>?b`�
‹�^<;n<�cb]f;cfU�{<[f�c;xs?;�„[l�d\`[tl� �̀\?his]U�

e<�bh<n`{�e]\c`f{…�h<�<h�<t]hi�c<th<�ec]�„[<�`u;<=`;��
‹� cd\<c`;X

ƒ��]d]\i� bh]� uh?><b?� ecf� n?;]\]f� c]b]phx{� d<\•
[\][<eU� h<� �]\]=?� n<e<\`;U� t[<� ]c[i� ]z]� c]c[\?�
ƒ� k`>?•

�hh?�o`{?p;<eh?�d<cb<[\];?�h?�bl=?U�?�<h�ƒ�h?�
d<;U� `�c>?u?;� \?u^lbt`e<X

ƒ�k`>?�� |b���� k`>?�ƒ�„[<�h]�c•=][�^;f� \?un<e<\?�
e<�e\]bf� [?h_]e�
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c�[<p�d<\xU�f�]z]�h]><[<\x{�d<bh•…�:<;is]p�t?c[i•�
h]� d<� c<:c[e]hh<p� `{� exdl>;<c[`U� ?� c><\]]� d\`� d<•
b<z`� �]\]=`hx{� \`†b<e?hhx{� d<\[\][<e�� v<t[`

F'
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[]{U� t[<� h<c`;`� [<n^?� c`h`]� c[l^]ht]c>`]� †l\?=>`�
e�d\]^e>ls]h``�n\f^lz`{�^<c[`=]h`pU� {<[i� �̀ <t]hi�
d\<:;]b?[`t]c>`{� `uFu?� d\<_]h[h<p� h<\bx…� :x;`�
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<^]e?;`ci�<^`h?><e<U� �̀d\`t]cxe?;`ci�^\ln�d<^�^\l•
n?U� �̀ ec]n^?� :x;`� h]\?u;lthx�� �?=][cfU� <h`� `� nl:x�
d<^>\?s`e?;`� ƒ� c]\i]uh?f� e� []� n<^x� ln<;<ez`h?��
€�� �•\]�c� �•[<p�]c[i� t[<F[<�d<\<th<]€U�ƒ� le]\f;?�
o?\lcf…�?��]\]=?�`{U�h?d\<[`eU�u?z`z?;�c;]^l•z`b�
<:\?u<bX�~~�`t]n<�d<^<:h<n<U�d\<c[<�̂ l\?>?�e?;f•[€��
v\`t]b�„[<[�<:b]h�bh]h`p�d\<`u<s];�e�d\`cl[c[e``�
c?b`{� �•\x� �̀ �•[x� �̀b<]b� �̀ ]z]�ecf><n<� \?uh<n<�
h?\<^lU� �̀ h`>[<� h]� <:`^];cfU� [<;i><� b?[i� �̀ ^<tiU�
c`^]es`]� \f^<bU� d<e]\hl;`� ^\ln� >� ^\lnl� ;`_?� d<^�
<^h`b� �̀ []b� =]� ln;<b� �̀ l;x:hl;`ci� ^\ln� ^\l=>]
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<^h<p� �̀[<p�=]�c[<\<h<•�nl:��r<t]\`�:x;<U�e]\<f[h<U�
;][�^e?^_?[i� df[iU� <h?�†<\b?;ih<�ct`[?;?ci� d\`{<•
^`es]p� >� o?\lc]� �l� ><[<\<p� e<<:z]� :xe?;<� bh<n<�
�̀ =]hc><p� b<;<^]=`�…� b?[i� ]]� t`c;`;?ciU� ><h]th<U�
n<c[i]p� �hhx� o`{?p;<ehx…� h<� ed]t?[;]h`]� :x;<�
[?><]U� :l^[<� �•\?� �̀ �•[?U� n^]� :x� h`� :x;`U� ec]n^?U�
c<:c[e]hh<U�^];?•[� e`u`[x�^\ln�^\lnl�

yz]� :xe?;� [?b� <^`h� n<c[iU� h]� \?u<:\?[icf� t]p…�
b]hf� c�h`b� \?u?�[\`� uh?><b`;`U� d<>?� f� ]n<� u?b][`;��
�x;�„[<�^?;ih`p�d;]bfhh`>��hhx�o`{?p;<ehxU�l=]�
eu\<c;xb�•h<s]p�d\`:xes`p�`u�b]c[]t>?�h?�rh]d\]…�
[]d]\i�]bl�:x;<U�d<Fe`^`b<blU�;][�^e?^_?[i�e<c]biU�
h]� b]his]�� �h� h?uxe?;� {<uf]e� ~~̂ f^f€� �̀ ~~[][f€U� c<�
ec]b`� ^][ib`� :x;� h?� [xU� h<� „[`b� :;`u<c[i� �̀ <n\?•
h`t`e?;?ci…� d\`{<^`;� t?c[<U� h<� h`� e� >?>`{� <:z`{�
u?[]f{U� `n\?{U� d\<nl;>?{� h]� lt?c[e<e?;…� ec]� [?>�d\`•
ex>;`� >� ]n<� d?cc`eh<bl� d\`cl[c[e`•U� t[<� <h<� l=]�
h`><n<� h]� c[]chf;<U� h`� {<uf]eU� h`� n<c[]pU� h`� ]n<�
c?b<n<��‹�d<d\<:<e?;�<^h?=^x�c�h`b�\?un<e<\`[icfU�
h<� lcd]{?� h]� `b];…� [<;i><� exh]c� ed]t?[;]h`]U� t[<�
<h� �̀ b]hf� �̀ ec•� ><bd?h`•� d\]u`\?][U� �̀ e<<:z]�
bl=t`h?� ln\•bxp� �̀ h]� <t]hi� ^<:\<=];?[];ihxp��
Ž?b`;`f� l� h]n<� :x;?� c[\?hh?f� ƒ� �<u<^<p…� e� c]bi]�
h?uxe?;`� ]n<� �?b<p;<…� <h� `b];� ue?h`]� d<b<zh`>?�
d\<e`u<\?�`�c;l=`;�e�?d[]>?\c><b�b?n?u`h]U�?�c;<e?�
~~?d[]>?\c>`p�b?n?u`h€�d\<`uh<c`;�<:?�c�l^?\]h`fb`�
h?�d\]^d<c;]^h]b�c;<n]���[<F[<�dlc[`;�c;l{U�:l^[<�<h�
e;•:;]h�e�o?\lc•…�h<�ec]�<h`�:x;`�e�h]]�e;•:;]hxU�
�̀ b]his]� ec]n<� :x;� d<{<=� h?� eu^x{?[];f� `b]hh<�

�?b<p;<� ƒ� >?=][cfU� ^?=]� h]� u?n<e?\`e?;� c� h]•U�
?� h?� ]]� \]^>`]� <:\?z]h`f� <[e]t?;� \?eh<^lsh<� �̀
^];<e`[<U� h]� d<<z\ff� >� d\<^<;=]h`•� :]c]^x�� yz]�
d<bh•X� n<e<\`;`U� t[<� <h� <� ce<]b� \]b]c;]� ^]\=`[cf�
<t]hi�exc<><n<�bh]h`f� �̀h?uxe?][�c]:f�h]�†?\b?_]e[U�
?� †?\b?><;<n…� �]\]=?� „[<� exn<e?\`e?;X� ~~†?\b?><F�
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‚?[]b� d<bh•� ]z]� ^el{� \<^c[e]hh`><eU� b]=^l� c<•
:<•�:\?[i]eU�c<ec]b�d<=`;x{…�c[?\s]n<�ue?;`��:\?b
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o<`c]]e`tU� e[<\<n<� ƒ� �<\`c� o?e\`>`]e`tU� �̀ „[<�
\?u;`t`]� e� c[`;`u?_``� <^h<n<� �̀ [<n<� =]� <[t]c[e?�
<d\]^];f;<�bh<n<]�e�`{�h]c{<^h<p�h?[l\]�� �[?\s`pU�
c[?\`>�:<n?[xpU�;•:`;�z]n<;f[i�d]\e<:x[h<p�ce<]p�
h]<[]c?hh<c[i•�� �c]� {<^ft`]� d\]c[?\];x]� c;<e]t>`�
�̀ <c[\<[x� h?� „[l� []bl� f� c;xs?;� <[� h]n<�� ~~�:\?u<•
e?h`]•� ƒ� n<e<\`;� <hU� ex[?c>`e?f� :lb?=h`>�� ƒ� �<[�
b<]� <:\?u<e?h`]€�� 	;`X� ~~•:]=^]h`f•� �<[���€�� 	;`X�
~~‰[<U� 	nh?_U� [e<p� o?\><� <df[i� <c[?;cf� h?� e[<\<p�
n<^•�Š[<� [x� ^l\?>U� ?� h]� <h�� o<p� �]b?� [<=]� ;]h[fpU�
h<�f� t[<�^];?••� v]\]^�„>u?b]h?b`�ec[\]t?•�e�>;l:]�
]n<�^`\]>[<\?� �̀n<e<\•�d\fb<X�n�� �l::<_>`pU�^]\=l�c�
e?b`�d?\`�h?�df[ic<[U�t[<�b<p�cxh�<df[i�u?c[\fh][�� 	�
^];<� e� s;fd]€�� �\?[?�ce<]n<U� �<\`c?� o?e\`>`]e`t?U�
<h� []\d][i� h]� b<nU� ecft]c>`� ]bl� ^<c?=^?;…� u?� n;?u?�
h?uxe?;� ]n<� ~~„[<[� sb]h^\`>€U� ?� e� n;?u?� h?� ;•^f{�
ƒ� h]� �<\`cU� h<�~~�]p\]s€�

�<\`c�o?e\`>`]e`t�:x;�ec]n<�;][�h?�df[i�b<;<=]U�
h<� e<cd`[?h� :x;� `;`� c?b� c]:f� e<cd`[?;� c<ec]b� d<F�
`h<bl�� �x\?=?;cf� d\?e`;ih<� d<F\lcc>`U� ?� <[[]h>`�
?>_]h[?� cn;?=`e?;� []bU� t[<� e� d\`cl[c[e``� \lcc>`{�
c[?\?;cf� n<e<\`[i� :?c<b� �„[<U� n<e<\f[U� d<b<n?][���
oh<n<� ;][� h?u?^U� d\`h`b?f� n\fu]ex]� e?hhx�h?�–?^F�
=`:]pc><b� ;`b?h]U� <h� d<uh?><b`;cf� c� d`c?[];]b�
r?h`;]ec>`b…�[<[�]bl�d<^?\`;�h?�d?bf[i�ce<p�\<b?h�
~~r]ef[xp� e?;€U� �̀ �<\`c� o?e\`>`]e`t� <[[l^?� ec]n^?�
_`[`\<e?;�b]c[?U�d<^{<^fz`]�>�[]b]�^?hh<p�:]c]^x��
�<;]]� [<n<X� ><n^?� e� >\]^`[h<b� <:z]c[e]U� n^]� <h� �̀
:\?[� ]n<U� �:\?b� o<`c]]e`tU� <:?� c<c[<f;`� t;]h?b`�
d\?e;]h`fU�d<fe`;cf�e^\ln�h]>`p�c[\<d[`exp�d?pz`>�
�̀d\<`ue];�h]�d<bh•�>?><p�c>?h^?;�e�n<^<e<b�c<:\?•
h``U� ƒ� f� c?b� c;xs?;U� e<[� „[`b`� ls?b`U� >?>� �<\`c�
o?e\`>`]e`t�<�h]b�<[<ue?;cfX�~~Š[<�ˆ<:]cdi]\�>?><pF�
[<…� ><ht`[� []bU� t[<� �̀ ]n<� >?>?fFh`:l^i� w?\;<[[?�
u?c[\];`[�e� :?h]€�� ˆ<c[l�<h�:x;�:<n?[x\c><n<U�n\l^i�
h<c`;�><;]c<b…�\?u�f�ec[\][`;�]n<�h?�r]\`:?c<ec><pU�
e� c`u<p� >\x;?[>]� e\<^]� <†`_]\c><pU� ?� h?� n<;<e]� l�
h]n<� :x;?� c?b?f� d<^;`hh?f� ^e<\fhc>?f� †l\?=>?� c
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>\?chxb� <><;xs><bU� �̀ <:z`p� „††]>[� :x;� <[b]hh<�
d\?e<c;?ehxp�� �h� h<c`;� :?>]h:?\^x� e� d<;z]>`U� ?�
d<^:<\<^<>�:\`;�]=]^h]eh<U�c�c`h]e<pU� �̀d<�df[h`_?b�
d\`{<^`;?� >� h]bl� b?h`>•\s?�� �� >;l:]� <h� `n\?;�
e� e`h[� `c>;•t`[];ih<� c� t`h<eh`>?b`� ƒ� [l[F[<� �̀
;•:`;� c[?\s`p� :\?[� d<^<p[`� �̀ c>?u?[i� e<� ec]lc•
;xs?h`]X� ~~�]p\]sU� d<\?� ^<b<pU� [e<f� =]h?� Ž]pn];]�
:]cd<><`[cf€�ƒ�?� [<[� :x;� {<;<c[f>U� �̀ h`>?><p�Ž]p•
n];]� `� h?�ce][]� h]� :x;<�

�b]s`;`� <h`� b]hf� ^<� lb<\l…� h<� e� <^h<b� ^<;=]h�
d\`uh?[icf� ƒ� „[`� ^e<]U� �̀ c� h`b`� ]z]� 	nh?_�
�;i:]\[<e`tU� d]\ex]� bh]� d<>?u?;`� [<U� t[<� d<[<b�
e� =`uh`� bh<n<� \?u� ]z]� d<^[e]\^`;<ciX� t[<� n<\?u^<�
;•:<dx[h]]�n<e<\`[i�c�>ld_?b`U� t]b�c�d\<†]cc`<h?•
;ihxb`�`h[];;`n]h[?b`�� ��]c[]c[e]hh<b�>\lnl�b<]b�
f� ec[\]t?;cf� :<;is]� c� ;`[]\?[<\?b`� �̀ ?^e<>?[?b`X�
d<[<;><e?e� <� >h`n?{U� :<;is]� h]� <� t]b� :xe?;<� h?b�
:]c]^<e?[iU� \?ue]� t[<� \?cc>?uxe?[i� ?h]>^<[x� cl^]:•
hx]� `;`� \]^?>_`<hhx]�� �<� ><n^?�[]� [\`�~~{;]:h`>?€U�
lc[?es`�<[�e]th<p�`n\x�e�<t><� �̀e�s]c[i^]cf[�s]c[iU�
>;?;`� ;<>[`� h?� c[<;� �̀ h?t`h?;`� d]\]cl=`e?[i� ce<`�
:`\=]ex]� ^];?U� f� h]e<;ih<� u?c;ls`e?;cf� �̀ bh]� h?�
t?c� <[>\xe?;cf� e]ci� :<=`p� b`\� �̀ t]b� <h� =`e][�� v<�
[xcft?b�^<\<n� •>\?`hx�c>\`df[� [];]n`U� {<{;x� >\`•
t?[� h?� e<;<e� €_<:F_<:]€U� ƒ� „[<� e]ul[� u]\h<� c<� ec]{�
c[<\<h� >� d\`c[?hfb� ><\b`;i_?Frh]d\?U� �̀ =`uhi� c<•
\<>?�b`;;`<h<e� u?e`c`[�<[�[<n<U�>?>`]� :l^l[�e� „[<b�
c]u<h]� <[b]t]hx� e� :•;;][]h]� <^]cc><n<� n<†b?>;]\?�
c[?e>`� h?� l;i>l� `;`� c?h^<b`\>l�� �<� �̀ „[`� c[?e>`�
u?e`cf[� <[� [<n<U� <d\?e^?•[cf� ;`� [\]e<=hx]� c;l{`U�
:l^[<� cl;[?h� {<t][� <df[i� u?>\x[i� r?\^?h];;x…� ?�
c;l{`� d<s;`� `uFu?� >?>`{F[<� c<:x[`p� e� 	h^``� `;`�
e� v]\c``U� �̀ >?>F[<� cefu?hx� c� „[`b� �̀ Ž\?h_F	<c`†U�
`� `bd]\?[\`_?� o?\`f� Ž]<^<\<eh?U� �̀ †\?h_luc>`p�
d\]bi]\� �<b:U� �̀ ]z]U� �̀ ]z]�� �:<� ec]b� „[<b� <h`�
n<e<\`;`� h]� etl=]U� h]� d\<c[<� >?>� t`[?[];`� n?u][U�
?� u?d?;it`e<U� >?>� <� ^][?;f{� c<:c[e]hh<n<� >\<eh<n<�
d\]^d\`f[`f…� <^h`{� _?\]p� <^<:\f;`U� ^\ln`{� \ln?;`U
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�̀ <� []{� �̀ ^\ln`{� >?>� :l^[<� t[<F[<� uh?;`� [?><]U� t]n<�
h`n^]� h]� ext`[?]si�

v<^[e]\=^?;<ci� „[<� b<]�ed]t?[;]h`]� [?>=]� `� []b�
]z]U� >?>� []ch<�d<^\l=`;cf�c� �:\?b<b� o<`c]]e`t]b�
•h]ps`p�e�^<b]��<\`>X��<\`>U�h]cb<[\f�h?�e];`>l•�
ce<•� <:{<^`[];ih<c[i� c<� ec]b`� ;•^ib`� :]u� \?u;`•
t`fU� h]� c[?;� :x� []\f[i� e\]b]h`� h?� \?un<e<\xU� ;`•
s]hhx]� d<lt`[];ih<c[`�� �[?\`>� l� h]n<� d\<c`=`e?;�
t?c?b`X�{<[f�l�o?\><�c��]\]=]p�:x;?�><bh?[?�<:z?fU�
�<\`>l� <[e];`U� ><h]th<U� <[^];ihl•�� ˆ?u?� ^e?� `� f�
h?d\<c`;cf� [\][i`b�e� `{� :]c]^l…�e�c?b<b�^];]U�u?h`•
b?[];ih<� �̀c<th<�\?cc>?uxe?;�c[?\`>�<��]e?c[<d<;i•
c><p� >?bd?h``U� <� cb]\[`� k`h><;ih?U� <� v?\`=c><p�
><bblh]U� <� �><:];]e]U� <� d\<_]cc]� �];f:<e?U� <� �l•
;?h=]� �̀ [<bl�d<^<:hx{� fe;]h`f{� `u� {\<h`>`� t]\h<•
b<\c><p�{;]:<[<\n<e;`���<�d<bh•U�t[<�:<;is]�ec]n<�
d\`� „[<b� bh]� `bd<h`\<e?;� h]� �:\?b� o<`c]]e`tU� ?�
�<\`>…�]z]� [<th]]�ƒ�h]�c?b��<\`>U�><[<\xp�c;ls?;�
�̀ b<;t?;U� ?� ]n<� ><bh?[?�� �h?� :x;?� ecf� u?c[?e;]h?�
>h`n?b`U�<[\?=?es`b`�\?uhx]�c[?^``�]n<�^l{<eh<n<�
\?ue`[`f�� ~~‚?^ls]eh<]� �;<e<€U� ~~ˆ<^h`>€U� ~~�<>\ln�
�e][?€� �̀ [?>�^?;is]� ^<� ]=]b]cfth`>?�~~o`\� �<=`p€�
ƒ� ec]� e� c<{\?hh<c[`U� e� ><bd;]>[?{U� e� d]\]d;][?{…�
\lcc>`]� >;?cc`>`…� _];?f� d<;>?� A# J#!"MN™’N� ‡!%N� �̀
ecft]c>`{� š!K•N�’›� œM!#%#%…� ^?=]U� >� b<]bl� `ulb;]•
h`•U�~~	c[<\`f€� |\]_?U�]^`hc[e]hh?f�>h`n?�]e\]pc><•
n<� c<^]\=?h`f� e<� ec]b� ^<b]�� v`cib]hhxp� c[<;� c<•
^]\=?;cf� e� d<\f^>]…� d\?e`;ihxb�c[<;:`><b� ;]=?;`�
s><;ihx]� [][\?^`� e� n<;l:x{� <:;<=>?{U� `u� >?=^<p�
ce]s`e?;?ci� _e][h?f� ;]h[<t>?U� d\`>;]]hh?f� <:;?[•
>?b`� �̀ >� <:;<=>]U� �̀ >� d\<b<>?s>]…� h?�c[]h]� e`c];<�
\?cd`c?h`]� l\<><e���

��<^h?=^x�c;lt`;<ci�[?>X��hh?�o`{?p;<eh?U�><n^?�
b?;it`><e� h]� :x;<� ^<b?U� d<d\<c`;?� b]hf� d\`h]c[`�
]p�c;<e?\i� o?>?\<e?�c�d<;>`� l� �<\`>?U�h<� f�<s`:cf�
^e]\i•� �̀ d<d?;� e� ><bh?[lU� n^]� ]z]� h`><n^?� h]�
:x;�� v<;?n?;<ci� :x� c]pt?c� =]� <[c[ld`[iU� h<� f� d\<�
„[<� u?:x;U� [?>� b]hf� \?u<b� l^`e`;?� <:c[?h<e>?� `
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?[b<c†]\?� [<p� ><bh?[x�� �;<eh<� `u� ^\ln<n<� ^<b?X�
=];]uh?f� >\<e?[iU� ^e?� h]>\?s]hx{� c[l;?U� <:;ld•
;]hhxp� lbxe?;ih`>U� h?� h]b� ƒ� n\]:]s<>U� bx;<� �̀
ul:h?f�z][>?�ƒ� �̀ :<;is]�h`t]n<�� �?�c[<;]�e?;f;`ci�
>h`=>`…� u?n;?e`p� f� h]� b<n� d\<t]c[i� c� d<\<n?U� h<�
luh?;�`{�d<�†<\b?[l�ƒ�„[l�c;<e]ch<c[i�[<n^?�d\<c[<�
h?uxe?;`�~~:\<s•\?b`€U� �̀ <� [<b� =]� {<^]� bxc;`� n<•
e<\`;�d\`:`[xp�>h<d>?b`�>�<:<fb�d<\[\][�k?cc?;f��
v<^`e`es`ci� h?� ec]� „[<U� f� u?>\x;� ^e]\iU� \?uxc>?;�
l� �<\`>?� c;<e?\iU� d<h]c� ]n<� �hh]� o`{?p;<eh]� �̀ e�
><\`^<\]� ec[\][`;� k`>lX� n;f^f� d\fb<� d]\]^� c<:<•U�
<h?� [z?[];ih<� <[e];?� d;]t<U� t[<:x� f� >?>Fh`:l^i�
h]� u?^];� ]]� u?� †<\b]hhxp� []bh<Fu];]hxp� \l>?eU� �̀
d\<s;?�e� [l� ><bh?[l�>�c]:]�
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k][<b�o`;in\<bx�=`;`�h?��\]^h]b�Ž<h[?h]��r?•
t?� h?{<^`;?ci� h?� r]cf[<p� c[?h_``X� ^<c[?[<th<� ^;f�
c[?\<n<�[lu]b_?�h?ue?[i�„[<[�h<b]\U� t[<:x�e<cc[?;?�
`u� u?:e]h`f� d\]^� <t?b`� ^ls`� ]n<� <^h?� `u� {?\?>[]\•
h]ps`{� >?\[`h� h?s]n<� [<n^?sh]n<� :x[?�

yc;`�:x�bh]�d<\lt]h<�:x;<�h?d`c?[i�b<h<n\?†`•�
<� r]cf[<p�c[?h_``U� f� :x� h?t?;� `u^?;]>?U� `�c�c•=][?�
t\]uext?ph<�d<„[`t]c><n<�� oh<n<� \?u� l=]U�h?t?;� :x�
fU� e<cd]e?;`� {l^<=h`>`� c;<e?� [?`hc[e]hhl•� e;]>l•
zl•� c`;l� h<th<n<� c]\]:\fh<n<� ce][`;?U� ><[<\<pU�
n<e<\f[U� d<c;lshx� b<\c>`]� d\`;`ex� �h?� ‰]\h<b�
b<\]� exc<[?� d\`;`e?� <><;<� e]\s>?U� h<� „[<� >� ^];l�
h]� <[h<c`[cf��� ‚?[<U� h?c><;i><� uh?•U� h`>]b� ]z]� h]�
e<cd][�d\`[fn?[];ihxp�b?nh][`ub�ce][`;?�^h]eh<n<…�
?�b]=^l� []bU� ]c[i� e�d\`\<^]�<^h<�clz]c[e<U� ><[<\<]�
h]� [<;i><� `bf� ce<]� �̀ c?bxp� <:;`>� u?`bc[e<e?;<� l�
c<;h_?U� h<� �̀ ?>[`eh<� d\?e`[� ]bl� ce<]� :<n<c;l=]h`]�
<[�e<c{<^?�^<�u?>?[?U�ec]�e\]bf�d<e<\?t`e?fci�;`_<b�
>�><;]ch`_]�=`uh]^?[];f�Ž]:?U� �̀ [��^�� �[�d<^c<;h]t•
h`>?� b<h<n\?†`f� d]\]s;?� :x� >� ]n<� c]b]h?bU� `� d<^•
\<:h<�<c[?h<e`;?ci� :x�h?�uh?t]h``�„[<n<�`hc[`[l[?U�
h]� c� [<t>`� u\]h`f� :<[?h`>`U� h`� ^?=]� n?c[\<h<b``U�
h<�c�[<t>`�u\]h`f�c<_`?;ih<p�� �`be<;�d;]:]pc[e?U�c�
d\]u\]h`]b� c>?=l[� {l;`[];`…� h<� „[<� h]� [?>� d\<c[<��
�?�r]cf[<p�c[?h_``� f� e`^];� h]� \?uU� >?>�c?bx]� l[<h•
t]hhx]�†<\b?_``� t];<e]t]c>`]U�b<^h`_xU�^`\]>[<\?�
:?h><eU� =?h^?\bc>`]� \<[b`c[\xU� d<^d`ct`>`� [<;•
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c[x{�=l\h?;<eU�<[\fc?f�>?h^?;x�_`e`;`u?_``U�:\?;`�
e�;]el•�\l>l�~~†lh[`>€�`u�d\<c?;]hh<p�:lb?n`U�^elbf�
d]\c[?b`� d\?e<p� d<t]\d?;`� `u� h]n<� u?b>hl[xp� e�
c]\<Fd<;<c?[l•� ><:l\l� d<_];lp� c<;h_?U� �̀ `uxc>?•
hhxp� \?un<e<\� `{U� `u� h]c[\<ph<p� n<\<^c><p� d\<uxU�
d\]e\?z?;cf� e� b]\hl•� c>?h^`\<e?hhl•� \]ti� c� t?•
c[xb`� _]ul\?b`U� e� e`^]� d?lu� ^;f� cd;]exe?h`f� ;lsF�
d?p>`�� Š[<[� <:\f^�<:•]^`hf;� ec]� >;?ccxU� :?\xh•� �̀
n<\h`thl•U� d?h`t?� �̀ ^e<\h`>?…� `� ^<;=h?� =]� :x[i�
h]>?f�<c<:?f�[?ph?f�d\`\<^h?f�^<:;]c[i�e�[]{�[<t>?{�
u]bh<p� d<e]\{h<c[`U� n^]� c<e]\s?][cf� [?><]� c<_`•
?;ih<]� tl^<U� ƒ� n^]� <:h?=?][cf� d<^<d;]>?� t];<e]•
t]c>?fU� e]th<� [?� =]� d<^� ec]p� d]c[\<[<p� >;?cc<ex{�
d`^=?><e� �̀ `h[];;]>[l?;ihx{�d;•b?=]pU� �̀ h?�d\`•
uxe�^?th<n<�c<;h_?�<[>;`>?][cf� `u<�ec]{� lc[�]^`hxp�
ec]<:z`p� d<^><=hxp� b]z?h`h���� �d\<t]bU� „[<� h?•
:;•^?;<ciU� n;?ehxb� <:\?u<bU� d<c;]� u?>?[?� ld<bf•
hl[<n<� ce][`;?U� [?>� t[<� c`be<;`ub� [<p� b<h<n\?†``�
e\f^� ;`� l^?;<ci� :x� ex^]\=?[i� d<c;]^<e?[];ih<…�
h<� <ch<eh?f� bxc;i� ]]U� h?c[?`e?•U� e]\h?�� –?\?>•
[]\h]ps]p� t]\[<•� r]cf[<p� c[?h_``� :x;<� [<U� t[<�
ec]� [?b� ;lun?;`� ~~c]b<t>`€� �h`><n^?� �̀ h`>[<� l� h?c�
„[<n<� c;<e?� `h?t]� h]� d\<`uh<c`;�� �̀ ;•:`;`� „[<� u?•
hf[`]U� �̀ h]cb][hxb`� [<;d?b`� ]=]e]t]\h]� c[]>?;`ci�
[l^?� h?�c<:<\hxp� „[<[� <:\f^U� �̀ d<^� ?>><bd?h]b]h[�
]n<� u?>;•t?;`�^<n<e<\xU� <:cl=^?;`� `^]`U� `u;`e?;`�
e;•:;]hhl•�^lsl� �̀ b<;`;`� <�eu?`bh<c[`���

�•^?�fU�c�\?u\]s]h`f�{<uf]eU�d\`e]u�<^h?=^x�uh?•
><b<n<� =`e<d`c_?�� •� h?c� :x;?� e� n<\<^]� ^\l=h?f�
><bd?h`f� {l^<=h`><eF•=?h…� <:z`p� d\`f[];i� h?sU�
`ue]c[hxp� e� []� n<^x� d<„[U� ^\?b?[l\n� �̀ :];;][\`c[U�
<d`c?;� ]]� ><n^?F[<� d<^� >;`t><p� ~~̂ e]h?^_?[i� =l\?e•
;]p€…� ^e?=^x� e� b]cf_� <h`� difh<� �̀ e]c];<� l=`h?;`�
e� <^h<b� `u� n\]t]c>`{� \]c[<\?ht`><eU� d<u?^`� |<\<^•
c><n<� []?[\?U� c>ld<� ^<dlc>?f� e� ce<•� c\]^l� `h<n^?� �̀
d`c?[];]p…�b]hf�dlc>?;`�d<�{<^?[?pc[el�[<n<�^\?b?•
[l\n?U�€u?�;•:<ei� >� 	[?;``€U� �̀d<^� lc;<e`]b� �d<c;]
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<^h<n<� <dx[?�� ~~h`><n^?� h]� d`c?[i� e� n?u][]� <� >?\[`•
h?{€�� �^`h�`u�h`{U�le`^?e�b]hf�>?>F[<�h?�cd]>[?>;]�e�
;<=]� l� �hhx� o`{?p;<ehxU�d<d\<c`;X�~~v<uh?><bi[]�
b]hfX� `h[]\]chx]� n<;<ex� l� ec]p� „[<p� c]bi`€�� ‹� c<•
<:\?u`;U� t[<� bh<=]c[e]hh<]� t`c;<� ƒ� [<;i><� ^;f�
<[e<^?�n;?uU� ?�u?\`c<e?[i� ]bl� {<t][cf� o?\lc•�

�<U�c`^f�l�h`{�u?�c[<;<bU�<h�e^\ln�<:\?[`;cf�>��hh]�
o`{?p;<eh]� n\<b><U� c� ^];<e`[<p� <[>\<e]hh<c[i•�
cd]_`?;`c[?U� n<e<\fz]n<� <�ce<]p�cd]_`?;ih<c[`X

ƒ�‰[<� u?� h]c;x{?hh?f� >\?c?e`_?� e?s?� b;?^s?f�
^<tiŒ

ox� ec]U� t];<e]>� ^]cf[i� u?� c[<;<bU� `ulb;]hh<�
<:]\hl;`ci� h?� k`>l�� �`><n^?� h`� <^h<bl� `u� h?c�
„[<� e� n<;<el� h]� d\`{<^`;<…� e]\<f[h<U� �̀ \<^hxb� ]]�
[<=]�� k`>?� :x;?� ]^e?� ;`� h]� d\<c[<� h]\f{?U� e<;<cx�
c>\lt`e?;?� \]^i><p� h?� b?>ls>]U� `� [<� \]^i>?� ec]n^?�
cd<;u?;?� h?:<>…� <h?� n\xu;?� h<n[`U� `� tl;>`� l� h]]U�
d;<{<� h?[fhl[x]U� b<\z`h`;`ci� n?\b<h`><p� `uFd<^�
h]�c<ec]b�]z]�^;`hh<p�•:>`�� |;?eh<]�ƒ�ecf�d<e?^>?�
]]U� tl=?f� �̀ \]u>?fU� h]� efu?;?ci� c� d\]^c[?e;]h`]b� <�
d\`e;]>?[];ih<c[`�ƒ�h]�eu:\]^][�=]�h?�lb� t];<e]>l�
d\`cb<[\][icfU� ^;`hhx]� ;`� \]ch`_x� l� n<\<^<e<n<��
v<cefz]hhxp� ]p� �]\]=]p�~~d<\[\][€� h?t`h?;cf� [?>X

��	���� Z�S��� \� ��� <NM�?� �� [���]
#� �S$���S��	�$��?� N	E��� !���_

�� d\?e� :x;� {l^<=h`>U� f� []d]\i� le`^];�� �[\?hh<X�
d\<c[?f�b`;<e`^h<c[i�c\?ul�:\<c?][cf�e�n;?u?U�h<�h?•
c[<fzl•� :<;isl•� >\?c<[l� h?^<�~~<[>\x[i€�� ‰]\hx]�
e<;<cx�k`>`U�[?bU�n^]�h]�:x;`�\?c[\]d?hxU�<[;`e?;`�
[]bh<p� c`h]e<pU� [<tiFe[<ti� <[[]h>?� b<\c><p� e<^x�
e� []h`� b]=^l� c>?;?b`� e� <t]hi� f\>`p� ^]hi�� �`h`]�
:x;`� �̀ n;?u?U� e� „[l� b`hl[l� c� <n\<bhxb`� u;xb`�
u\?t>?b`U� �̀ <[� \]ch`_�d?^?;?� []hi� h?�d<;z]>`�� k<:�
�̀ h<c� c<c[?e;f;`� <^hl� d\fbl•� t]\[lU� n\]t]c>l•U�
d<t[`� :]u� ed?^`hx…� e]\{hff� nl:?� d<� \`clh>l� h?d<•
b`h?;?�n]\?;i^`t]c>`p� ;l>U� h`=hff� tl[iFtl[i� ex^?•
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e?;?ci� e� d\]u\`[];ih<b� exu<e]� h?ec[\]tl� <:`^t`>l��
�[� <:`^x�<h?� :\<c`;?�;<=>lU� `� f� le`^];� ]]� d?;i_xU�
>?>�>?\?h^?s`>`U�^;`hhx]U�[<h>`]U�d\fbx]U�h?�lu><p�
^;`hh<p�>`c[`…� �̀^?=]�<:>lc?hhx]�>\?f�h]�h?\ls?;`�
<e?;ih<p� †<\bx� h<n[]p�� v\]=^]� t]b� ec><t`[iU� <h?�
e<ublz]hh<� d<^hf;?� d;]t`U� �̀ ><n^?� <dlc[`;?� `{U�
f� e� d]\exp� \?u� le`^?;U� t[<� <h`U� {<[i� �̀ <t]hi� ]z]�
^][c>`]U� c\`c<e?hx� �<n<b� c� >?d`[<;`pc><p� �]h]\x�
ƒ�h?>;<hhx]U�^e?�:]^\?�exc<><n<� [\]ln<;ih`>?U� :]u�
d<^ls]>� l� d]\]{<^?�e� d\]^d;]tif���� �<� ;<=>?� ld?;?�
[?>U� t[<� :\xun`� :<\z?� c<� cb][?h<p� \?u;][];`ci� d<�
ec]b� <>\]c[hxb� ;`_?b…� c[l;� d<e?;`;cfU� ><n^?� <h?�
ec><t`;?…�`U�h]�c>?u?e�h`�c;<e?U�<h?�ls;?�`u�c[<;<e<p�

ƒ��`=lU� ƒ� eu^<{hl;� {l^<=h`>U� ƒ� h]� u?{<t][� :?•
\xshf�d<u`\<e?[i�

�hh?� o`{?p;<eh?� :x;?� <t]hi� c><h†l=]h?� �̀ :]u�
><h_?� `ue`hf;?ci…� n<c[iU� >?=][cfU� h]� <:`^];cfU� h<�
d<t]blF[<�<t]hi�<c><\:;]hhxb�d<tlec[e<e?;�c]:f� f��
yc;`� :x�h]� [<U� t[<�e<<:z]� f�c�k`><p�h`><n^?� �̀^el{�
c;<e� h]� c>?u?;U� f� :x� e� [<[� =]� e]t]\� d<c[lt?;cf� e�
]]� >?b]\lU� e<s];� :xU� h]� ^<=^?es`ci� ~~e<p^`[]€U� �̀
ex:\?h`;�:x�]]�ec]b`�c;<e?b`U�>?>`]�[<;i><�e�d]t?[`�
^<ue<;]hx�� �<� c;lt?ph<� „[?� e<ub<=h<c[i� lc[\<`[i�
]p�c_]hl�d\]^c[?e`;?ci� bh]� t]\]u� h]c><;i><�^h]p�

�x;<� „[<� [?>X� <^h?=^x� h<ti•� bx� :<;is<p� ><b•
d?h`]p� eu:`\?;`ci� d<� >\l[<bl� <:\xelU� nlci><bU� f�
d\]^d<c;]^h`pU� ?� u?� bh<•� k`>?�� •[\<b� d\<s];�
^<=^iU� [\<d`h>?� :x;?� ]z]� \x{;?f� �̀ c><;iu>?f��
	uFd<^� h<n� l� k`>`� e^\ln� ex>?[`;cf� >?b]hiU� <h?�
ec>\`>hl;?U� c];?U� �̀ ]]� b]^;]hh<� d<[?z`;<� eh`u�� ‹�
cdlc[`;cfU� h?nhl;cf� �̀ c{e?[`;� ]]� u?� \l>l�

ƒ�vlc[`[]� \l>lU� ƒ�c>?u?;?�<h?�c]\^`[<�
r<c?^?� b]hf� euf;?…� [<th<� b?;<n<� \]:]h>?U� f� d<•

[?z`;� ]]� ee]\{U� �̀ <h?U� c;<eh<� �̀ ed\?e^l� ld\fbxp�
\]:]h<>U� exe<\?t`e?;?ci� �̀ ;<>[]bU� �̀ d;]t?b`U� h<�
ec]F[?>`� ^<:\?;?ci� ^<� d\<th<n<� lc[<f�� �?b� f� ]]� <[•
dlc[`;…� <h?� cb<[\];?� b`b<U� [f=];<� ^xs?U� �̀ e`^h<�
:x;<U� t[<�e�^ls]� l�h]]�d\<`c{<^`[� :<\i:?X� <:\ln?[i

GI



;`•�c>?u?[i�;`�cd?c`:<•�‹�<[c[\?h`;cfU�^?;�]p�d\<p[`�
ed]\]^…�<h?�s?nhl;?U�c;]n>?�ec>\`>hl;?�`�c];?U�d<[`•
\?f� z`><;<[>l�

ƒ��]�h?^<�b]hf�=^?[iU�ƒ�c>?u?;?�<h?�c>e<ui�ul:xU�
n;f^f� ec]� e� c[<\<hl�

ƒ�v\<p^][U�[<n^?� �̀d<p^]bU�ƒ�<[e][`;�f�c�`c>\]h•
h`b�:]s]hc[e<b��ƒ�v<�b<`b�d\?e`;?b�h]�<c[?e;f•[�
<^hl� h]c<e]\s]hh<;][h••� ^]e`_lU� ><[<\?f� exe`{•
hl;?�h<nlU� ^?=]� ]c;`� <h?�h]e<cd`[?hh?f�

r;`hh?f� d?lu?…� ce]\{l� �̀ n<;<c<e� l=]� h]� :x;<�
c;xsh<U� cdl[h`>`� h?s`� d]\]e?;`;`� t]\]u� >\?p� <:•
\xe?�� •� b]hf� <[;]n;<� \?u^\?=]h`]U� f� \?ccb]f;cf� �̀
cd\<c`;X

ƒ��� t]b�^];<U� k`>?…� `;`U� ]c;`� ln<^h<U� e� t]b�^];<U�
k`^`f� 	nh?[i]eh?�ƒ� u?� t[<� ex� [?>�b]hf� e<uh]h?e`•
^];`•

�h?�d<=?;?�d;]t?b`X
ƒ�	�h]�^lb?;?���x�^;f�b]hf�d\<c[<�h]�clz]c[el][]��

�`� exU� h`���� ƒ� <h?� d<`c>?;?� c;<e?� �̀ h?s;?� _];l•�
[`\?^lX� ƒ� �`�ecf�„[?�<\?e?�:]cd<;]uhx{�e<>\ln�o?•
\lc`U� �̀ o?\><U� �̀ b?bx�

ƒ��[�;`>l•z`{U�d\?u^h<� :<;[?•z`{U� le]^`�b]hf�
e� c[?h�d<n`:?•z`{•

ƒ�o<=][]� c>?;`[i� ul:xU� bh]� �̀ „[<� ec]� \?eh<�� 	U�
e<� ecf><b�c;lt?]U� h]� e� c[?h�~~d<n`:?•z`{€�

ƒ��� >?>`{•
�h?� <df[i� d]\]^]\hl;?� d;]t?b`� �̀ d\<b<;t?;?U�

\?c[`\?f� h<nl�� v<;lb]cf_� ce][`;� ]p� d\fb<� e� ;`_<…�
<t]hi� d\?e� :x;� [<[� {l^<=h`>�

ƒ�‚h?][]U�ƒ�u?n<e<\`;� fU� ƒ� \?uU� ><n^?�l�e?c� :x;<�
[?><]� ex\?=]h`]� ;`_?U� �]\]=?� d<^[<;>hl;� b]hf� �̀
c>?u?;X� �?hh?�^~�\>�c;xs`[� n<;<c?�

�^\ln� <h?� d<e]\hl;?ci� ><� bh]� �̀ eun;fhl;?� d\fb<�
e� n;?u?U� e� d]\exp� \?u� `U� >?=][cfU� e� d<c;]^h`p� u?�
ec]� h?s]� uh?><bc[e<…� �̀ h]e<;ih<� f� ecd<bh`;� c;<e?X�
d<cb<[\`[� ƒ� \l:;]b� d<^?\`[�� �]� e� cbxc;]� ;?c>`�
`;`� b`;<c[`� ~~d<^?\<>€U� eun;f^� ]]� :x;� tl=<p� �̀ ><�
bh]� c<ec]b� h]� <[h<c`;cfX� h<� d\]^<� bh<p� <[>\x;<ci
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<><s><� e� h]uh?><bxp� []bhxp� c?^…� `U� h]cb<[\f� h?�
[]bh<[lU� h];iuf� :x;<� h]�^?[i� c]:]� <[t][?U� t[<� :<;i•
s<p� t]pF[<� c?^�

ƒ��x� b]hf� ex[?z`;`U� ƒ� c>?u?;?� <h?� ^\ln`b� [<•
h<bU�cd<><ph<� �̀ lt[`e<U� ƒ�h?d\?ch<� f�h?�e?c�<n\xu•
hl;?ci…� e� `c>ld;]h`]� ƒ� f� e?b� h?� „[<[� \?u� <[e]tl�
c]\i]uh<U�{<[fU�e<<:z]U�d\?e<U�h]u?t]b� �̀h]�<�t]b�h?b�
\?un<e?\`e?[i�� �]\]=?U� ]c;`� {<[`[]U� d\?eX� ~~n<;<c?€��
‹� `{� ec]� e\]bf� c;xslU� c<� ec]{� c[<\<h…� <h`� s]dtl[�
`;`� >\`t?[�<^h<� �̀ [<� =]U� <^h<�c;<e<�

‹� =^?;U� >?><]U� h<� ]pU� <t]e`^h<U� [\l^h<� ]n<� :x;<�
exn<e<\`[i�� ‹� d<d\<:<e?;� d<b<tiX

ƒ�~~–;]:?€•� ~~�d?c`€•
�h?�d<>?t?;?�n<;<e<pU�ec]�h]�ce<^f�c�b]hf�d<e];`•

[];ihx{� c`h`{� n;?uX
ƒ�r?=]� h]e<cd`[?hh<p� :?\xsh]� [\l^h<� d\<`uh]•

c[`�� ~~�e<;<ti€�
�[\?hh<U�b]hf�h]�d<><\<:`;<��{<[f�h?d`c?[i�[<;i•

><� t[<� „[`� c]bi� :l>e� h?� :lb?n]� f� h]� c\?ul� \]s`;cf�X�
n\l:<]� >?:?_><]� c;<e<� ^<h]c;<ci� `u� n;l:`hx� [<n<�
tl=<n<� c?^?�h]� \ln?hi•U� ?� e� >?><bF[<� d]\e<:x[h<b�
uh?t]h``U� [<th<� ex\e?;?� <h?� ]n<� h?� fux>]� e][{<u?•
e][hx{� <[s];ih`><eU� `u� u?[]\fhh<p� nh]eh<p� n;?ex�
v`c?h`f�� �]d]\i�bx�cb<[\];`�^\ln�^\lnl�e�n;?u?�l=]�
:]u�h?cb]s>`�c�b<]p�c[<\<hx� �̀exu<e?�c�]]U�c]\i]uh<�
�̀ h?d\f=]hh<U� ^e?� u?>;f[x{� e\?n?U� ><[<\xb� h?c[?;�
t?c�^<n<e<\`[icf�^<� ><h_?�

ƒ�Š[<� ex� <�><b•
ƒ��:<� ec]{� �̀ h`� <� ><b�� �<<:z]� ;•^`�� 	[<n�� �x�

^lb?;`U� t[<� b<`� n<;<c?� >\`t?[� ~~{;]:?Œ€� �̀ d\<cf[X�
d\`^`� �̀ cd?c`•� Š[<� ex� bh]� bh<n<� t]c[`� ^];?][]U� h]�
d<� u?c;ln?bX� fF[<� uh?•� d\<� n<;<^� �̀ �`:`\i� �̀ ec]�
l=?cxU� h<� bh]� h`><n<� h]� =?;><� �̀ h`><n<� f� cd?c?[i�
h]� d<p^lU� �̀ b]his]� ec]n<� e�c[?h�d<n`:?•z`{�

ƒ�v<hf;X� e� c[?h� \?u\ls?•z`{•� e� c[?h� c<=`n?F�
•z`{•

ƒ�yc;`� {e?[`[�b]hfU� ^?�
ƒ��^h?U� :]u� [<e?\`z]p•
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ƒ�v<`zl� [<e?\`z]pU� ><n^?�<>\]dhl�
ƒ�ˆ?ue]� [?>� `zl[U� >?=^<n<� ec[\]th<n<� u?\?h]]�

<cl=^?f� :]u�^<d\<c?•
ƒ��]d\?e^?U� f�c\?ul�^];?•�^<d\<cU� [<;i><�e?b�h]�

c;xsh<�� ‹� c\?ul� tlec[el•� tl=<n<�
ƒ�r?�>?><p� l� e?c�>\`[]\`p�ce<]n<� `� tl=<n<•
�h?�d<^lb?;?�h?d\f=]hh<U� d<[<b�c>?u?;?X
ƒ��\l^h<� <d\]^];`[iU� h<U� b<=][� :x[iU� >\`[]\`p�

[?><pX� ]c[i� ;•^`� c� :];<p� d?bf[i•� �̀ ]c[i� c� t]\h<p��
v]\ex]� ;lts]� ec]n<� u?d<b`h?•[� `u�=`uh`� {<\<s]]U�
<[[<n<� `b� e]c];<���� c� o?\lc]pU� h?d\`b]\�� �� u;<d?•
bf[hx]� u?d`cxe?•[� [<;i><� ec]� t]\h<]X� ~~{<\<s]]€�
l� h`{� c?b<� c<:<•� t]\]u� t?c� c[`\?][cf� c� ^<c>`U� ^?�
�̀ c<ec]b� <h<� ^;f� h`{� �̀ h]� :x;<� ~~{<\<s`b€�� ‹� e�

>?=^<b�t];<e]>]�c\?ul�ln?^xe?•U�t]\h<d?bf[hxp�<h�
`;`� :];<d?bf[hxp…�h]u?t]b�^<d\?s`e?[i���� �]d]\i� f�
l=]� b<nl� d<p[`U� �̀ :l^l� h?�e?c� <d`\?[icfU� �̀ h?e]\{l�
c>?=l� cd?c`:<U� [<;i><� ln<e<\� ƒ� >?>� :x� „[<� ex\?•
u`[i���

‹� ]p� d<b<nX
ƒ��l^i[]� cd<><phxU� <:]z?•� �̀ ed\]^i� <:{<^`[i�

e?c�u?�e]\c[l�
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v]\]^�ex]u^<b�h?�^?tl�d\<`u<s;<�e?=h<]�c<:x[`]�
ƒ� o?\><�d<;lt`;U� h?><h]_U� ?[[]c[?[�u\];<c[`�� �� `{�
exdlc>]�:x;<U�>\<b]�h]n<U�]z]�h]c><;i><�u?><ch];x{�
e[<\<n<^h`><eU� d<„[<bl� <ce<:<=^]h`]� <[� n`bh?u`•
t]c><n<� `n?� :x;<� <[d\?u^h<e?h<� c� `c>;•t`[];ihxb�
[\]c><b�� o<p� ><;;]n?� w[\<>U� ><\<;i� d<;`_]pc><n<�
\]d<\[?=?� e� �^]cc]� �̀ h?� •n]� e<<:z]U� d\`h]c� e�
\]^?>_`•� e<c[<\=]hh<]� <d`c?h`]� „[<p� e?>{?h?;``…�
><h]th<U� h]� ^;f� d]t?[`U� ?� d\<c[<� `u� d\`h_`d?U�^?:x�
e� \]^?>_``� h]� u?:x;`U� t[<� w[\<>� ec]� uh?][�� �xdlc>�
e� d<;h<b� c<c[?e]� fe`;cf� e� ~~�]e]\hl•€U� c;?eh]ps`p�
>?†]Fs?h[?h�e�n<\<^]U�>l^?�`b�]z]�h?>?hlh]�>?>�n`b•
h?u`c[?b� c[\<n<� u?d\]z]h� :x;� e{<^…� �̀ [?>� <h`� [?b�
h?slb];`U� t[<�^]=l\hxp�d\`c[?e� �{<[f�d<� [\?^`_``�
h?� `•hic>`]� d<^e`n`� ?:`[l\`]h[<eU� ec]� \?eh<� >?>�
h?� :lpc[e?� h<e<:\?h_]eU� d<;`_`f� cb<[\];?� c>e<ui�
d?;i_x�� h]� ex^]\=?;� �̀ d\`n\<u`;� lt?c[><b…� h?� t[<�
c[?\]ps`p�`u�e[<\<n<^h`><e�^?;U�d<�c;<e?b�w[\<>?U�
`c[<\`t]c>`p� <[e][U� c� []{� d<\� uh?b]h`[xp�e� ;][<d`•
cf{� t]\h<b<\c><n<�d\<ce]z]h`fX

ƒ�v<b`;lp[]U�n��d\`c[?eU�ƒ�\?u�e�s]c[h?^_?[i�;][�
[?>?f� \?^<c[i� c;lt?][cfŒ

v<[\fc]hhxp� „[`b� b<hlb]h[?;ihxb� \]><\^<bU�
d\`c[?e�c^?;cf�

v<c;]� „[<n<� f� d<bh•� o?\><� c� c`h]p� †l\?=><p�
h?� n<;<e]…� h<� :x;� ;`� d<^� „[<p� †l\?=><p� ;][h`p�
c[l^]ht]c>`p� >`[];i� `;`� d\<c[<� d`^=?>U� [��]�� c\?ul�
;`� ]n<U� c>e<ui� d][;`� d\<_]h[h<p� h<\bxU� d\`hf;`� e
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lh`e]\c`[][U�ƒ�h]�b<nl�ecd<bh`[i�� Š[<�;•:<dx[h<X�
:`<n\?†`•� c]c[]\� �̀ :\?[i]e� o?\><U� h?c><;i><� <h?�
d\<s;?� e� d<;]� b<]n<� u\]h`f� `;`� ce]^]h`fU� d?bf[i�
b<f� c<{\?h`;?U� �̀ eh]sh<c[i� `{� [<=]U� e>;•t?f� ^?=]�
b`;x]U�h<�>l\i]uhx]�=]hc>`]�d\`t]c>`� �̀d;?[if�[<n<�
^]cf[`;][`f…� ?�c?b<n<� o?\><� f� u?:x;�� �`� \<c[?�]n<U�
h`� h<c?� ]n<U� h`� e<cd][<n<� �]\]=]p� h]\fs]c[e?� h]�
u?d<bh`;�� �<n^?�<t]hi� c[?\?•ci� e<cc<u^?[i� ]n<� <:•
;`>� e� e<<:\?=]h``U� d<;lt?•[cf� ec]� >?>`]F[<� ^\ln`]�
;•^`� ƒ� `h<n^?� f� ^?=]� uh?•� `{� d<� `b]h`U� `h<n^?�
h][U� h<� uh?•U� t[<� h]� <h�� ‚h?•� „[<� d<� n;?u?bX� ]^`h•
c[e]hh?f� d<^\<:h<c[i� ]n<� ;`_?U� ><[<\l•� b<nl� <d`•
c?[iU�h]�_e][U�h<�†<\bl� �̀ex\?=]h`]���t]hi�>\ln;x]� �̀
<t]hi� h?ex>?[]� n;?u?U�^<:\x]� �̀ d\`efut`ex]� `� �]c;`�
b<=h<�[?>�h?ue?[i� :]u�<:`^x��h?efut`ex]…�n<;<^hxp�
eun;f^�t];<e]>?U�ec]n^?�n<[<e<n<�h]�d\<c[<�cd\<c`[iU�
?� `b]hh<� \?ccd\<c`[iU� �̀ ec]blU� t[<�d<;lt`;�e� <[e][U�
d<e]\`[iU� d<?{?[i� �̀ l^`e`[icf�

��d]\exp�\?u�bx�d<�^ls?b�d<n<e<\`;`�]z]U�><n^?�
<h� :x;� n`bh?u`c[<bX� <h� d<^c];� ><� bh]� n^]F[<� `;`� e�
n<c[f{U� `;`� l� h`{� =]� ^<b?�

ƒ�‹�e?c�h]�c;`s><b�c[]ch`;�:xU�]c;`� :x�d<d\<c`;�
l^];`[i�bh]�>?>Fh`:l^i�e]t]\�h?]^`h]•�˜];xp�e]t]\•

ƒ�o<=h<U�ƒ�c>?u?;�fU�ƒ�?�d<ue<;`[]�luh?[iU�e�t]b�
:l^][�^];<•

ƒ�oh]�hl=h<U�ƒ�<[e][`;�<hU�en;f^xe?fci�>\ln;x•
b`�n;?u?b`U�ƒ�\?ccd\<c`[i� e?c�<:�<^h<p�e]z`X� t]n<U�
c<:c[e]hh<U� {<t][� �`_s]•� ƒ� 	� [l[� =]� ~~d<fch`;€X�
ƒ� v<[<bl�t[<�fU�e`^`[]�;`U� l:]=^]hhxp�h`_s]?h]_�

‹� h]� l^]\=?;cf� <[� `\<h`t]c><n<� u?b]t?h`fX
ƒ�Š[<�t[<F[<�h]�ef=][cf��‰[<�ex�h`_s]?h]_U�^?eh<�

c>?u?;�bh]� �]\]=?…�h<�e]^i�d]\e?f�^;f�„[<n<�d\]^d<•
cx;>?�ƒ� uh?[iU� t]n<� �`_s]�~~{<t][€���

�h� h`c><;i><� h]� cbl[`;cf� ƒ� h?d\<[`eU� <:•fch`;�
<t]hi� `c>\]hh<� �̀ d<Fce<]bl� ;<n`th<X

ƒ�‹� ]n<� d\<:<e?;� t`[?[i…� l� b]hf� ]c[i� d<t[`� ec]U�
t[<� exs;<� d<F\lcc>`…� {<[`[]U� d<>?=l�� ‹� e<<:z]U�
e`^`[]� ;`U� b?ccl� t`[?•…� h<� [?>� l=� h];]d<� lc[\<]h
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ƒ�]c;`�c?b�t`[?•U�n;?eh<n<�h`><n^?�h]�b<nl�d<hf[i…�
h]�[<;i><�†`;<c<†`•U�h<�^?=]�c[`{`� �̀ :];;][\`c[`•
>l�� oh]� ec]n^?� hl=]h� e<=?[xpX� <h� [>h][� d?;i_]bU�
c>?=][X� e<[�<h<Œ�ƒ�[<n^?�bh]�c\?ul�ec]�<[>\xe?][cf�

�l[� <h�h]bh<n<� u?bf;cf� �̀d\`:?e`;X
ƒ���c]bi]�l�h?cU� �̀[<e?\`z`�[<=]U�^lb?•[U�e`^`[]�

;`U� t[<� f� d\<c[<� ^l\?>�� ‹� e� „[<� h]� e]\•…� h<� <^h<�
d\?e^?�ƒ�f�h]�`u�[]{�;•^]pU�><[<\xb�d<;?n?][cf�\?u•
bxs;f[i� c<:c[e]hh<p�n<;<e<p�� ‹U� e`^`[]� ;`U� `u� []{�
;•^]pU� ><[<\xb�d<;?n?][cf� ec]n^?�d\`c;ls`e?[icf�

Š[?� `cd<e]^i� b]hf� <:]u<\l=`;?� �̀ ^?=]� u?`h[]\]•
c<e?;?…� h<� f�ec]F[?>`� ]z]�cd\<c`;X

ƒ��[>l^?�=]�ex�uh?][]U� t[<�ex� l=]�h`_s]?h]_•
ƒ��� \?ue]� h?^<�uh?[i� {<\<s<� �`:;`•U� t[<:� :x[i�

h?:<=hxb•� ‹� n^]F[<� c;xs?;U� t[<U� h?d\<[`eU� ƒ� l�
>?[<;`><e� e� c[?\`hl� :l^[<� :x� u?d\]z]h<� :x;<� b`•
\fh?b� t`[?[i� ye?hn];`]� :]u� d<b<z`� >c]h^u?X� t[<:x�
e]\?�h]� c>`c;?�

�]t]\� f� ]bl� ^?;U� „[<� :x;<� h][\l^h<X� b<^?� h?�
�`_s]� [<n^?� [<;i><� t[<� ^<>?[`;?ci� ^<� ˆ<cc``U� <�
h]b� l=]� [\`� ^<>;?^?�c� d\]h`fb`� c<c[<f;`ci� l� h?c� e�
~~;`[]\?[l\>]€…� >h`n`� ]n<� :x;`� l� b]hf…� ec]� ;`� :x;`�
[<n^?� \?u\]u?hxU� \lt?[icf� h]� c[?hlU� h<� \?cc>?u?[i�
ce<`b`�c;<e?b`�ƒ�d<=?;lpc[?��o?\><U�e�c?b<b�^];]U�
lb];�~~d\`c;ls`e?[icf€…� `U� {<[i� f�ch?t?;?�bxc;]hh<�
d\`c<]^`h`;cf� >� bh]h`•� c]bi`� �̀ [<e?\`z]pU� `b� =]�
_`[`\<e?hh<blU� ec><\]U� <^h?><U� h?t?;� c<bh]e?[icfU�
ed<;h]� ;`� „[<� e]\h<�� yc;`� �̀ :x;� <h� ^l\?>U� [<� h]�
d\<c[<pU� ��%’#�LN$NK#%�

�<:c[e]hh<U� �̀ ~~c]bif€� ^]\=?;?ci� [<n<� =]� >e?;`•
†`_`\<e?hh<n<�eun;f^?…�d<�>\?ph]p�b]\]�ƒ�<[]_�� �?�
„[l� []bl� 	nh?_��;i:]\[<e`t�<^h?=^x�d\<t`[?;�bh]�
e\<^]� ;]>_``�� �?t?;<ciU� d<bh•U� c� [<n<U� t[<� o?\><�
t[<F[<�n^]F[<�h?dl[?;U�<[]_�:x;�h]^<e<;]hU�?��]\]=?�
c[?\s`b� :?c<b�c>?u?;� :\?[lX

ƒ�o?\><U� o?\><U� t[<� `u� []:f� exp^][•� v<^lb?p�
[<;i><�ƒ� �;]>c?h^\l� o?>]^<hc><bl�e� [e<]b�e<u\?•
c[]� :x;<� l=]� d<t[`�^e?^_?[i� ;][Œ
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v<c;]� „[<n<� bx� c� 	nh?_<b� �;i:]\[<e`t]b� <c[?•
;`ci� <^h`U� `�e^\ln�<h�b]hf�cd\<c`;X

ƒ�‚?^?e?;`ci� ;`� ex� ><n^?Fh`:l^i� bxc;i•� <�>?[]•
n<\`f{� d<hf[`f�~~̂ l\?>€•

�l[� <h� �̀ d\<t`[?;� bh]� ;]>_`•U� d\]^ld\]^`eU� t[<�
>;?cc`†`>?_`f� d\`h?^;]=`[� h]� ]blU� ?� d<t]\dhl[?�
t?c[i•� `u� ;•:`bx{� ]n<�h]b]_><F]e\]pc>`{�?e[<\<eU�
t?c[i•� `u� †<;i>;<\?� �<;xhc><n<� n][[<U� n^]� <h� \<•
^`;cf�� rl\?>`U� h?d\`b]\U� :xe?•[� ;][h`]� �̀ u`bh`]��
�x� c`^`si� l� c]:f� e� ^<b`>]� u`b<•U� ?� h?� l;`_]�
ei•n?U� ec]� [\]z`[� �̀ {;<d?][X� >?=][cf� []:]U� t[<� >[<F�
[<� d<c[lt?;cf� e� ^e]\iU� h<� [x� h]� le]\]h� ƒ� b<=][�
:x[iU� d\<c[<� e][]\�� �?><h]_U� [x�<[>;`>?]sicfX� e<p•
^`[]�� �[<F[<�ee?;`e?][cf�e�c]h`U�e]ci�u?>l[?hhxpU�h]�
\?u:]\]si� ƒ� bl=t`h?� `;`� =]hz`h?…� †`nl\?� ^<;n<�
e<u`[cfU� \?uefuxe?][� :?s;x>U� exdl[xe?][cf� `u� e?•
;]h<>� ƒ� [<;i><� [<n^?U� e� ><h_]� ><h_<eU� [x� luh?]siX�
d\]^�[<:<•�^l\?>��Š[<�ƒ�u`bh`p��k][h`p�^l\?>�u?[<�
ed<\{h][� >� []:]� h?;]n>]U� �̀ [x� c\?ul� e`^`siU� >[<� <h�
[?><p�

ƒ�‚?[]b� e<ub<=h?� �̀ >;?cc`†`>?_`f� d<� ^\ln<bl�
d\`uh?>lX� :xe?][� ^l\?>� d?cc`ehxp� �̀ ?>[`ehxp…� d]\•
exp� c`^`[� c]:]� e� ln;l� `� h]� cl][cf� h]� e� ce<`� []bxU� �̀
„[<� t?c[<�^?=]� [`d�<t]hi� l•[hxp�^;f�c<=`[];ic[e?U�
?� [?>=]� `h<n^?� l^?t;`exp� e� cbxc;]� >?\i]\x…� u?[<�
e[<\<p� l^\lt?•z]� h]l^<:]h�

ƒ��<�„[<n<�h]^<c[?[<th<U�ƒ�u?><ht`;�<hU�ƒ�f�tle•
c[el•U� t[<�hl=]h�]z]� [\][`p�>?><pF[<�b][<^�>;?cc`•
†`>?_``U�c>?=]b�ƒ�d<�<:le`X�<^h?�>?[]n<\`f�\<=^?•
][cf� c<� ce`h_<exb`� d<^<se?b`� h?�h<n?{U� h`>?>`b`�
c`;?b`� c� b]c[?� h]� c^e`h]si…� ?� ^\ln?fU� h?d\<[`eU� e�
c?h^?;`f{�c�>\x;xs>?b`U� h?�b?h]\� o]\>l\`f���� `;`�
o?\><•
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yz]� >?>F[<� h?:;•^?;� f� ]n<� d<^� �<exp� |<^U� h?�
c[l^]ht]c><b�:?;l�e�~~b]\[e]_><p€�� �?;�ec]n^?�d\<`c•
{<^`;� e� d\]>\?ch<b� ^e<\_]� :`\=`� �dxsh<bl� c;<el�
~~̂ e<\]_€� h`>[<� `u� u]b;f><e� b<`{� [l[� h]� l^`e`[cfU�
?� c� `h<u]b_?b`� f� h?� „[l� []bl� �̀ <:•fchf[icf� h]�
h?b]\]h��� ~~o]\[e]_><p€� h?uxe?;?ci� e� „[`{� c;lt?f{�
<^h?�`u�:<><ex{�u?;U�>l^?�edlc>?;`�[<;i><�<[:<\h]p•
sl•� dl:;`>lU� <[:<\h]psl•� e� cbxc;]� ~~d]\]^<e<n<�
lc[\]b;]h`f� ^ls`€…� �̀ edlc>?[i� h?t`h?;`� [<;i><� c�
t?cl� h<t`�� v`;`� [?b� c<;`^h<U� d<^� l[\<� `hx]� ^?=]�
^<� `c[`hh<n<� b]\[e]_><n<� n\?^lc?…� h<� n;?ehxp� [?b�
u?d<p� :x;� `^]phxp� �̀ c;<e]chxp�� –<[f� ^<dlc>?;`ci�
�̀ s[?[c>`]U� b?cclU� ><h]th<U� c<c[?e;f;`� c[l^]h[x��
�x;� c[<;� b?\>c`c[<e� �̀ c[<;� h?\<^h`><eU� c[<;x� d<•
;f><eU� n\lu`hU� ?\bfh� �c[<;x� c`<h`c[<e� �̀ �lh^?� d<•
fe`;`ci� t]\]u� h]c><;i><� ;][U� h<� e� c?bx]� d]\ex]�
n<^x� e]>?� f� `{� ]z]� h]� d<bh•��� ‚?� n;?ehxb� c[<;<b�
c?h<e`[<� e<cc]^?;`� †?>l;i[][c>`]� �̀ >l\c<ex]� c[?•
\<c[xU� `� >� h`b� =?;<ci� ]z]� c]:f� h]� <d\]^];`es]]U�
eh]†\?>_`<hh<]�:<;is`hc[e<�� ‚?�>?=^xb�c[<;<b�[<�
d\<`uh<c`;`ci� \]t`U� [<� d];`ci� d]ch`…� e� d]\ex]� t?cx�
<\?[<\x� n<e<\`;`� c� b]c[U� :;`=]� >� l[\l� ex;]u?;`�
h?� c[<;…� ]z]� :;`=]� >� l[\l� ƒ� <^h<e\]b]hh<� u?� []b�
=]� c[<;<b� d\<d<e]^xe?;`� �̀ c<� c[<;?U� �̀ ch`ulU� ?�
?l^`[<\`f�d];?�� �� „[<bl�e\]b]h`� [?>[`th<� `ct]u?;`�
d<dl;f\hx]�d\<†]cc<\?U�h<�e�h?t?;]�h<t`� �̀<h`�d\`•
h`b?;`� d]\`d?[][`t]c><]� lt?c[`]� e� [<\=]c[e]U� d]\]•
{<^f� <[� c[<;?� >� c[<;l� c� >\?[>`b`� `bd\<e`u?_`fb`�
`u� h]d`c?h<p� {\]c[<b?[``� u?c[<;ih<n<� u;?[<lc[`f��
~~�<e?\`z`� c[l^]h[xU� „[<� s?bd?hc><]� ƒ� c;`s><b�
^<\<n<]� e`h<U� t[<:x� d`[i� ]n<� bh]� u?� e?cU� []b� :<;]]�
e?b� u?�b]hf�� �xdi]b� u?�h]t[<� excs]]� ƒ� u?� [<U� t]n<�
bx� ec]� =^]b� c� n<^l� h?� n<^X� ^?� ce]\s`[cf� <h<� e� h?•
c[ld?•z]b� n<^l���€�� ~~�<;;]n`U� c\]^`� h?c� h?{<^`[cf�
dl:;`_`c[U�[\l=]h`>�d<\?:<z]hh<n<�c;<e?X�d<^xb`•
[]� :<>?;x� u?�[<U� t[<:x� c;<e<�c[?;<�ce<:<^hxb���€�

�� [<[� e]t]\� dlc[`;`� [l^?� �̀ o?\><U� ƒ� {<[i� �̀
[l[� f� h]� d<bh•U� :x;� ;`� <h� l=]� [<n^?� c[l^]h[<b�
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�<s];� <h� h]\]s`[];ih<U� h]� uh?fU� >l^?�d\`[l;`[icf…�
>[<F[<� uh?><bxp� ]n<� d<^<ue?;� >� c[<;lU� n^]U� c`^f� �̀
c[<fU� [<;d`;`ci� t]\h<e<;<cx]� >?e>?u_x� ƒ� `u^?;`�
h]� \?u<:\?[i� :x;<U�>?><p�h?_`<h?;ih<c[`�ƒ�[?b�<h�
l=]� �̀ <c[?;cf� h?� e]ci� e]t]\�� �n;f^xe?fci� h?� h]n<�
<[� e\]b]h`� ^<� e\]b]h`U� f� e`^];U� t[<� ]bl� c� h`b`�
c<ec]b� d<� c]:]X� <h� d<^d]e?;U� b?{?;� \l>?b`U� >\`t?;U�
d<^^?>`e?;� <\?[<\?bU� {<[f� :<;is`hc[e<� `{� [?bU�
>?=][cfU� n<e<\`;<� h?� \<^h<b�ce<]b� fux>]�

�<n^?� c?b� b?;<� di]siU� ;•:<dx[h<� �̀ n\lc[h<�
c;]^`[iU� >?>� u?>?ht`e?][cf� \?unl;ih?f� h<ti�� v<c[]•
d]hh<�^]\]e]h]•[�blc>l;x�u];]hx{� `;`�†`<;][<ex{�
;`_U� u?c[xe?•[� c[]>;fs>?b`� n;?u?U� b]\[e]hh<� c[l•
>?•[cf�^\ln�<�^\ln?�s?[?•z`]cfU�>?>�h?�d<^d<\>?{U�
c;<e?…� h?� c[<;?{� h?;`[<U� l� bl=t`h� d<bf[x� e<\<[•
h`t>`� �̀ >\?f� b?h=][� u?blc;]hxU� ?� >[<� e<� †\?>]U� l�
[]{� c;<b?hx� cd]\]^`� \l:?{`…� e<<:z]U� ec]� l=]� c[?;<�
d<n?h<U� l=]� e� ^e]\f{� h]u\`b?f� c[<`[� d<^]hz`_?� c�
e]^\<b� �̀d<;<e<p�[\fd><p����•^`e`[];ih<U�d<Fb<]blU�
d<^{<^`;<� >� „[<p� b`hl[]� [?b� e� ~~b]\[e]_><p€� u?•
>;•t`[];ih<]�~~•�’PN�‘’%€U�c?b?f�u?ld<><ph?f�d]chf�
h?�ce][]�

o?\><�d\<e<^`;�b]hf�^<b<p…�<h�[<=]�b?;<�exd`;U�
h<� :x;� difh� <[� e`h?� ^l{<eh<n<U� �̀ `b]hh<� >?{]•
[`hc><n<�� �h�bl\;x>?;�h?d]e� �̀c;<e?�~~o\?e?;�^=?F�
b`„\€…� ^e?� >e?\[?;?� d<^\f^U� h`><n^?� h]� e`^?es`p�
�?e>?u?U� =`e<d`c?;� �<]hh<F|\lu`hc>l•� ^<\<nl� `�
�`†;`c…�t[<F[<�^<>?uxe?;�d\<�_?\`_l��?b?\l� �̀d<„[?�
ˆlc[?e];`���� k]\b<h[<e� d`s][X� ~~�]=?;`� \<:>`]� n\l•
u`hx€� ƒ� t[<� u?� >;]e][?� h?� \x_?\c[e]hh<]� d;]bfŒ�
o?\><� ec]� l=]� luh?;� <� n\lu`hc><b� ^e`=]h``U� uh?;�
l=]�\?uh`_l�b]=^l�d<hf[`fb`�>?\[e];xU�`b]\][`hxU�
ce?h][xU�;?uxU�^?=]� �̀fux><b�l=]�<e;?^];�ƒ�:]u^<b•
hl•� c<:?t<h>l� h?� ln;l� d<b?h`;X� €o<^`� ?>€U� d<[<b�
<[<nh?;�d\<tiX�€˜?^`Œ€��u?�[<th<c[i�h]� \lt?•ciU� [?>�
u?d<bh`;<ci�…� �̀u?><ht`;�eu^<{<b�`u�c?b<p�n;l:`hx�
^ls`X
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ƒ�|;ld<�„[<X�d<t]bl�h];iuf�t];<e]>l�euf[i�^?�<:••
fe`[i� c]:f� n\lu`h<b•

‹� \?c{<{<[?;cfX
ƒ�o?\><U� ]c[i� [l[� <^`h� ^<>[<\Fc`<h`c[U� l� h]n<�

n<\h`th?f� |?d>?…� \?u� <h?� d<^?e?;?� t?p� l� h`{� h?�
c<:\?h``U�?�d<[<b�]]�^<>[<\s?�cd\<c`;?X�>?>�[]:]�d<•
h\?e`;<ci•� �� |?d>?�<[e][`;?U� [<h<b� :;?n<n<e]ph<p�
d<><\h<c[`� \<>lX� z<F=U� :?\xhfU� [\]:?� p`{?[`� ^<�
v?;]c[`hxŒ

�h�<:`^];cf…�h?s];U�t[<�„[<�c<ec]b�h]�[<U� �̀e<<:z]�
„[?�|?d>?�ƒ�c[?\xp�?h]>^<[U�^]cf[i� \?u�l=]�c;xs?;�

ƒ��c[?[`U� o?\><U� ƒ� c>?u?;� fU� u]e?fU� ƒ� ]c;`� l=�
`c>?[i� c]:]� h?_`•U� <[t]n<� :x� e?b� h]� d\`[>hl[icf� >�
c`<h`c[?b•

�h� h?� b]hf� ex[?\?z`;� >\ln;x]� n;?u?� c� d<;hxb�
`ulb;]h`]b…� fch<� :x;<� d<� „[<bl� eun;f^lU� t[<� ^?=]�
e� sl[>lU� e� df[i� t?c<e� l[\?U� h]� b<=][� h<\b?;ihxp�
t];<e]>� ^<n<e<\`[icf� ^<� [ ? > < p� :]cd\]^];ih<p� h]•
cl\?uh<c[`�

—� —
—

�]d]\i� l=]� d\]^c[?e;]hx� t`[?[];•U� h?�d]\e<b� ;`�
d;?h]� `;`� b`b<{<^<bU� ec]� df[]\<…� b<=h<� d]\]p[`�>�
c?b<p� d<e]c[`� <� [<bU� t[<� c� h`b`� d\<`u<s;<�
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o]cf_x� s;`…� f� l]u=?;� �̀ d\`]u=?;U� t?c[<� h?^<;n<�
[]\ff�c]bi•�o`;in\<b�`u�e`^l���[�e\]b]h`�̂ <�e\]b]•
h`� n^]F[<�c[\];f;`� e� nl:]\h?[<\<eU� l:`e?;`�b`h`c[•
\<e…� l^`e`[];ih<U� c� >?><p� :]cd\`b]ch<p� \?^<c[i•�
d\`h`b?;`ci�„[`�e]c[`�ec]b�<:z]c[e<bX�[]d]\i�[?><]�
]^`h<^ls`]� :x;<� :x� e� ?h?;<n`th<b� c;lt?]� h]bxc•
;`b<� ƒ� ed\<t]bU� []d]\i� �̀ h][� h`n^]� <:c[?h<e>`U�
ed<;h]� ?h?;<n`th<p�� �<� ^;f� h?s]n<� \?cc>?u?� <^h?�
[<;i><� c[<\<h?� „[`{� c<:x[`p� clz]c[e]hh?X� [<U� t[<�
„d<{?� ~~e]chx€� ƒ� h?� d]\ex{� d<\?{U� c� [<t>`� u\]h`f�
[?>`{U� >?>� fU� c[<\<hh`{� h?:;•^?[];]pU� e]c];?fU� :]u•
<:;?th?fU� bfn>?fU� ƒ� c[?;?� d<c[]d]hh<� d\`h`b?[i�
ec]� :<;]]� =]c[<>`p� �̀ ;•[xp� {?\?>[]\�� �� c]e]\?�
d\`{<^`;`� e]c[`� <� >?\?[];ihx{� d<{<^?{� h?� _];x]�
nl:]\h``…� l=]� fch<� :x;<U� t[<� <^h`b� ~~h?c[\<]h`]b€�
d]\]^<e<n<� <:z]c[e?� ^?� ]^`h`thxb`� dl;fb`� d]\]•
\<^`[i� n<cl^?\c[e]hhxp� c[\<p� h]� l^?c[cfU� ƒ� t[<�
�̀ ~~e]ch?€� <>?=][cf� b?cc<e<p� [\?n]^`]p…� [<;i><� <^•
h<n<� ]z]� bx� h]� d<h`b?;`� ƒ� t[<� [\?n]^`f� :l^][�
u?[f=h<p�� �<<[e][c[e]hh<� „[<bl� h?� n;?u?{� b]hf;cf�
�̀ :x[� h?s]n<� n<\<^?U� ]z]� h]^?eh<� [?><p� ;]n>`p� �̀
:]uu?:<[hxp�

v\]=^]� ec]n<� f� „[<� u?b][`;� d<� ;`th<p� „e<;•_``�
<^h<n<�c>\<bh<n<�n\?=^?h`h?X�<h�c<c[<f;�^e<\h`><b�
h?s]n<�^e<\?�� ‚e?;`� ]n<� –<b?U� �̀ :x;� <h� t]\h<:<\<•
^xp�bl=`>�`u�–]\c<hz`hx�� ‹�e�[<b�^<b]�=`;�^?eh<�
�̀ c� –<b<p� d<^^]\=`e?;� h?`;lts`]� <[h<s]h`f�� v<�
h<t?b�h?�b<p�ue<h<>�l�e<\<[�<h�c]pt?c�=]�ex;]u?;�`u
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ce<]n<�d<^d<;ih<n<�;<n<e?U�~~<^t`hf;�†<\[>l€�ƒ�[��]��
>?;`[>l� ƒ� `U� d\`]b;f� n\`e]hh`>U� e]=;`e<U� >?>� :x�
h`� :x;� u?cd?hU� >`e?;� tld\`h<p� �̀ n<e<\`;X� ~~o]\c`�
e?bU� d?hxt€�� yc;`U� e<p^f� h?� >l{h•U� >[<F;`:<� `u�
^<b?sh`{� u?c[?e?;� ]n<� e� \l><d?sh<b� <:z]h``� c�
{<\<s]hi><p� h?s]p� n<\h`th<p� o<[\]pU� <h� :xc[\<�
<[� h]]� <[c[\?hf;cfU� ch`b?;� >?\[lu� �̀ cblz]hh<� ^<•
>;?^xe?;U�t[<�e`u`[�]n<�<:•fchf][cf�u?:<[<p�<�h?s`{�
=]� `h[]\]c?{� ƒ� d<:?t`[iU� h?d\`b]\U� t �̀ [\l:?� h]�
^xb`[iU� `;`� t`� ei•s>`� h]� cd<\t]hx�� �;<e<bU� „[<�
:x;� d\]=^]� h<\b?;ihxp� <:xe?[];i� `u� [\l^<e<n<�
c<c;<e`fU� c?b� =`;� �̀ ^\ln`b� ^?e?;� =`[iU� �̀ h`>?>`{�
d\`[fu?h`p�h?�exc<[x�><b?h^h<p�d<u`_``�h]�d\]^••
fe;f;�

�<� d<c[]d]hh<� c[?;?� e� h]b� h?b]t?[icf� dc`{<•
;<n`t]c>?f� d]\]b]h?�� v]\e<pU� d<bh•U� <[b][`;?� ]]�
o<[\f�� ˆ?u� >?>F[<� h]� {e?[`;<� ^\<eX� ]p� c>?u?;`U� >?>�
ec]n^?U�d<d\<c`[i�^e<\h`>?U�t[<:x�d<^hf;�`u�d<n\]:?�
<{?d>lX�<h?�c:]n?;?�e<�^e<\�`U�e]\hles`ciU�^<;<=`;?X

ƒ�Ž<bx� |?e\`;xt?�h]b?X� e<hx� ls]^s`�
‹�^?=]�h]�c\?ul�d<hf;U�<�><b�<h?�n<e<\`[…�<c<:]hh<�

d<[\fc;<� b]hf� ^]]d\`t?c[`]� eb]c[<� d\<c[<n<� d\<•
s]^s]n<��o<[\fU�^<�h?c�c;l=`es?f�l�n]h]\?;?U�[<th<�
c<:;•^?;?� „[`� n;?n<;ihx]� [<h><c[`� �̀ ec]n^?� <[[]•
hf;?U� t[<� d\?t>?� ~~ls;?€U� ?� :?\xhf� ƒ� ~~ls]^s`€��
‹� cbl[h<� <zl[`;U� t[<� e� <:z]c[e]hh<b� d<;<=]h``�
h?s]n<�^e<\h`>?�c<e]\s?][cf� >?><pF[<� d\<_]cc�e<u•
exs]h`f�

v<c;]� „[<n<� f� ;`th<� c[?;� h?:;•^?[i� [\]e<=hx]�
d\`uh?>`�� �<ti•� d\`{<^`;<ci� d\<c[?`e?[i� l� e<\<[U�
[<d?f� <uf:s`b`� h<n?b`U� �̀ df[i� b`hl[U� �̀ ^]cf[i��
v<;lt?f� [\?^`_`<hhxp�n\`e]hh`>U� –<b?�[]d]\i� l=]�
h]\]^><�d<^h<c`;�b<h][l�>�n;?u?b� �̀\?ccb?[\`e?;�]]�
e�[lc>;<b�<ce]z]h``�d<^e<\<[h`�c�[?>`b�ex\?=]h`•
]bU�><[<\<]�fch<�n<e<\`;<U� t[<�[\?^`_`f�h]�]c[i�]z]�
<n\?h`t`[];ihxp�u?><h�� �e<•�†<\bl;l� :;?n<^?\h<•
c[`� <h� c[?;� d<c[]d]hh<� c<>\?z?[iX� ~~b]\c`U� d?hxt€U�
d<[<b� d\<c[<� ~~cd?c`:<€� ƒ� d\`t]bU� <df[iF[?>`U� h]
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[<;i><�<dlz]h`]�[`[l;?U�h<� �̀d]\]{<^�c�†\?h_luc><n<�
fux>?� h?� <[]t]c[e]hhxp� uelt?;� bh<n<uh?t`[];ih<��
�^h?=^xU�d\<^]\=?e�b]hf�tl[i�h]�d<;t?c?�h?�b<\<u]U�
<h�bh]�^?=]�c^];?;�u?b]t?h`]X�~~�l[U�d?hxtU�h]�_]\>e?U�
z<:� [?>� [\]ue<h`[iŒ€�� �� e� c;]^l•z`p� \?uU� d<>?t?e�
n<;<e<•U� <[<ue?;cf� h?u`^?[];ih<X� ~~v<u^h<� nl;f][]U�
[<� �̀^;f� u^<\<eif� s><^?Œ€�

�<ht`;<ci� []bU� t[<� fU� d<� \<:<c[`� h?[l\xU� ue<h`;�
<^`h� \?u� �̀ d<><\h<� =^?;…� n\`e]hh`>� u?b]h`;� df[`•
?;[xhhxb…� c?bU� e\lt?f� b<h][lU� d\<`uh<c`;� ~~cd?c`•
:<€U� ?� –<b?� e� <[e][� `h<n^?� :l\>?;� t[<F[<� h]t;]•
h<\?u^];ih<]U� ?� `h<n^?� ƒ� h`t]n<�� �<� h]� e� „[<b�
cl[iX� bh<n<� {?\?>[]\h]]� ^;f� <{e?[`es]p� `bd]\`•�
<nh]e`_x� �>?>� c<;h_]� e� >?d;]U� <[\?=?;?ci� [<n^?�
`bd]\`f� e� b<]b� ^e<\h`>]�� :x;<� [<U� t[<� –<b?� c�
>?=^<p� h]^];]p� c[?h<e`;cf� ec]� :<;]]� uh?t`[];ihxb�
†?>[<\<b� b<]p� =`uh`�� ‹� <zlz?;� –<bl� ec]� e\]bfU�
c;<eh<� h]� l^?es`pcf�^?h[`c[l�ec[?eh<p�ul:�� �h� l=]�
^?eh<� h]� c<tlec[e<e?;U� ><n^?� l� b]hf� c<:`\?;`ci� n<•
c[`X� <^h?=^x� d<ue<h`;� e� d<;<e`h]� ^e]h?^_?[<n<� �̀
cd\<c`;� l� o<[\`U� t`� [<� h]�u?c]^?h`]U� :l�u?�d`e<b�h]�
d<c;?;`U� �̀s<F[<�h]�c;xsh<U�s<:�cd`e?;`� f>�lc]n^?��
�� ^\ln<p� \?u� u?:\?;� b<•� d<t[l� l� d`cib<h<c_?� `U�
d]\]^?e?f� d?t>l�bh]U� u?b][`;� d\<hu`[];ih<X

ƒ�‚?n\?h`thx]� n?u][x� d<;lt?][]•
‹� d<^];`;cf� „[`b`� h?:;•^]h`fb`�c<� uh?><bxb`X�

ec]� `{� d<^[e]\^`;`�� re<\h`_><]� c<c;<e`]� c[\]b`•
[];ih<� d<exs?;<ci� e� t`h]� �̀ e;`fh``U� d\]e\?z?;<ci�
e� <ch<eh<p� c[]\=]hi� ?dd?\?[?�n<cl^?\c[e]hh<p�e;?•
c[`�� |\?=^?h`h�^lb?;U� :l^[<�<h�s[l\bl][�:?c[`<hx�
c?b<^]\=?e`f…� h?�c?b<b�^];]U� <c?^l� >\]d<c[]p� e];<�
h?t?;ic[e<U� b`;;`<h<e� >\]d<c[]pU� >?=^<n<� ^<b?U� �̀
?e?hn?\^�<c?=^?•z]p�?\b``�l=]�c`^];�e�d<^e?;ihx{�
ce<`{� <><d?{� d<�c•�c[<\<hl�e<\<[�

k•:<dx[h<� :x;<� �̀ h<th<]� <=`e;]h`]� h?� l;`_?{��
�]cb<[\f�h?�ec•�h?sl�c[<;`thl•�cd]ciU�bx�d\`ex>•
;`�>�[<blU� t[<�e�^e?�t?c?�h<t`U�><n^?�e<ue\?z?]sicf�
^<b<p� c� ^\l=]c><p� :]c]^xU� h`><n<� h?� l;`_?{� h][U� `
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l[]s?;`� blh`_`d?;ih<]� c?b<;•:`]� h?s]� ccx;><p�
h?� �]hlU� n^]� ;•^`� [<=]� \?h<� ;<=?[cf� cd?[i�� �<�
[]d]\i� f� d<t[`� ]=]h<zh<� e� „[`� t?cx� n^]Fh`:l^i�
h?[?;>`e?;cf� h?� b<;t?;`e<]� s]c[e`]X� ed]\]^`� =?h•
^?\bc>`p� \<[b`c[\U� u?� h`b� ce<pc[e]hh?f� ]bl� ce`[?�
ƒ� �̀ l=� n^]F[<� h]>`p� ^\ln<p� –<b?U� `;`� b<p� c<•
:c[e]hhxpU� u?n<^f� d\]^ld\]=^]hhxp� <� h?uh?t]hh<b�
<:xc>]U� =^?;U� h]� u?cxd?fU� e;?c[h<n<� ue<h>?� �̀ l=]�
u?e]\:<e?;� d\`f[];f� h?�?bd;l?�e[<\<n<�d<hf[<n<�

�� ^\ln<p� c[<\<hxU� c;xsh<� :x;<� �̀ e`^h<U� t[<� �̀
<c?=^]hhx]� n<[<ef[cf� >� ex;?u>]�� �;xsh<X� e<� ec]b�
n<\<^]� s]d[?;`ciU� t[<� d\]^c[<`[� ~~̂ ]b<hc[\?_`f€��
‰[<� [?><]�^]b<hc[\?_`fU� h`>[<� [<th<� h]�uh?;�ƒ�h`•
><n^?�h]�e`^?;�]]�h`�c?bU�h`�^]^�]n<…�`b]hh<�d<„[<bl�
tl^`;<ciU� t[<� d\<nl;>?� c[?� •h<s]p� �̀ ^]e`_� d<� b<•
c[<e<p�h?�r]\`:?c<ec><p� l;`_]�c�>\?chxb�uh?b]h]b�
e<� n;?e]� :l^][�^;f� e\?n?�l^?\<b�h]c;x{?hh<p�c`;xU�
<[� ><[<\<n<� u?^\<=?[� �̀ ^e<\_xU� �̀ [•\ibx�� �?•
\<^hxp� s]d<[� h]c><;i><� \?u� ^?=]� h?uxe?;� [<thxp�
b]cf_�`�t`c;<�[<n<�e<c>\]c]hifU�><n^?�\?u\?u`[cf�„[?�
:<b:?…�d<>?b]c[�]z]U�<^h?><U�h]ed<d?^�� �<�l=]�fch<�
:x;<U� >[<� :l^l[� lt?c[h`>`� „[<n<� n\<uh<n<� d<{<^?�c�
�<:<\h<p�d;<z?^`�h?�ln<;�ˆ`s];i]ec><p�l;`_xX�<h`�
[?>� <[t][;`e<� :\<c?;`ci� e� n;?u?�h?�>?=^<b� s?nlU� �̀
b<;<^x]�;•^`U� �̀^]e`_xU�c;<eh<�:x�l=]�u?\?h]]�^;f�
„[<n<�<:;]>?;`ci� e� >?>l•F[<�<c<:]hhl•� †<\b]hhl•�
<^]=^l�

�d\<t]bU�„[<� �̀:x;?�d<t[`�†<\b]hh?f�<^]=^?X�h]�e�
cbxc;]�d<>\<f� �̀_e][?U�?�e�cbxc;]�<:z]n<�>?><n<F[<�
c[`;f�� �:� „>c[]\h?{� f� l=]� n<e<\`;…� []d]\iU� e� ]z]�
:<;is]bU�d<=?;lpU�><;`t]c[e]U�d<fe`;`ci�e�<:`{<^]�
`{�^l{<ehx]�d<^\ln`�� �]\]=?�d]\exp�d\`h]c�e�h?sl�
c\]^l� c:<\h<]� `bfU� ><[<\xb� �<h� :<=`;cf�� `{� <:<•
uh?t?;`� u?n;?uh<� ^?=]� c<:c[e]hhx]� [<e?\`z`U� {<[f�
f� ^<;n<� d<^<u\]e?;U� t[<� >;`t>l� d\`^lb?;� <h� c?bX�
~~̂ \`d>?€U�<[�c;<e?�~~u?^\`d?hhxp€U�><[<\<n<�>?=][cfU�
h][� ]z]� �̀ e� d<c;]^h]b� `u^?h``� c;<e?\f� r?;f�� �<•
;<b]hh?f� s;fd>?� bl=c><n<� d<>\<f� e� e`^]� [?\];>`U
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ec]n^?�d;<{<�d\`><;<[?f� �̀c•]u=?es?f�h?:<>U�d\`t]b�
h<c`[];ih`_?� <[� e\]b]h`� ^<� e\]b]h`� d<^[?;>`e?;?�
]]�h?�b]c[<�l>?u?[];ihxb�d?;i_]b…�:;lu>?�[<n<�>\<fU�
><[<\xp� [<n^?� h?uxe?;cf� ?hn;`pc>`bU� c� exc<>`b�
<[;<=hxb�e<\<[h`><b� �̀c�n?;c[l><bU�d\<dlz]hhxb�
e� ><;i_<U� ƒ� h<� t?c[<� :]u� n?;c[l>?� `� :]u� ><;i_?…�
•:>?� h?� >h<d>?{� c:<>lU� h<� <^h<pU� d<� >\?ph]p� b]\]U�
>h<d>`� <:fu?[];ih<� ec]n^?� h]� {e?[?;<…� :?sb?>`� c�
<:<\e?hhxb`�shl\>?b`U�d]\]d;][]hhxb`�h]�t]\]u�[]�
>\•t>`U� t[<� h?^<U� �̀ h?� :?sb?>?{�c]b`^h]eh?f�dx;i�
ec]{�c[]d]p�‰]\h<b<\if…�h?^<�ec]b�„[`b�`h<n^?�<t>`�
e�d\<e<;<th<p�<d\?e]U� �̀d<t[`�ec]n^?�\<u<e?f�d]t?[i�
{\<h`t]c><n<� h?cb<\>?�

ƒ��� [x� h]� cb]pcfU� ƒ� exn<e?\`e?;� bh]� d\`f[];iU�
:xes`p�b<p�<^h<>;?cch`>U�><[<\<n<�d<[<b�d<e]c`;`�
d<^� v][]\:l\n<b� h?� k`ci]b� �<cl�� ƒ� �x� `{� [<;i><�
bxc;]hh<�d]\]<^]hi� �̀le`^`siU�>[<�<h`�[?>`]X�^<t]\`�
:`:;]pc><p� g^`†`�

ƒ�g^`†i•�ƒ�\?ccb]f;cfU�><n^?�f�„[<�]bl�d<e[<\`;U�
�]\]=?��ƒ���ex�h?�d<{<^>l�d<cb<[\`[]�� �?b<]�n;?e•
h<]�e�t];<e]>]�ƒ�d<{<^>?X�]]�h]�d]\]<^]h]si��g^`†i�
s]c[e<e?;?U� ?� „[`� :]nl[�

~~�]nl[€� ƒ� b][><]� c;<e<�� •� h`{� c?b`{� <h<� ec]n^?�
:x;<�h?�fux>]�� �<th<� exd?;`� `u�<:`{<^?�ec]�^\ln`]�
[]bdx� �̀ cd<c<:x� d]\]^e`=]h`fX� ~~v]\]^?[i� u?d`c>l•�
‹� :]nl€��~~‚?:]=?;?�d\<e]^?[i� �c•U�h<�]n<�^<b?�h][€��
r?=]� e� \]^>`]� b`hl[x� \<c><s`X� ~~�]n<^hf� e]t]\<b�
`^][� e� []?[\]� ~~�<ut`>� |]hs];i€U� h?^<� c:]n?[i� d<•
cb<[\][i€�

�<� [<[� d\`f[];i� b<p� e� <^h<b� :x;U� e<� ecf><b�
c;lt?]U� h]d\?eX� f� h]� cb]f;cfU� ?� c><\]]� [\]e<=`;cf��
�^h?=^x� l[\<b�e�n;l{<p�?;;]]�d?\>?U�u?�[<p�;<=:`•
h<pU� t[<� h?uxe?;?ci� l� b?;it`><e� �u<ec>`b� b<\]bU�
f� `u^?;`� le`^];� <^hl� `u� ^<t]\]p� g^`†`X� <h?� s;?�
bh]� h?ec[\]tl� c� •h<s]p� e� ><c<e<\<[>]U� `U� d\<{<^f�
b`b<U�<:?� �̀h]�d<cb<[\];`�h?�b]hfU�[<;i><�d<h`u`;`�
n<;<c?�� •� „[<p� h]� :x;<� h`� <t><eU� h`� h?cb<\>?U� �̀
d<{<^>?� :x;?� h]� [?U� h<� ec]� <c[?;ih<]� `b];<ci� e
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h?;`t``X� s;fd?F[?\];>?U� <:<\e?hhx]� >h<d>`U� d]\]•
dl[?hhx]� shl\>`� h?� dx;ihx{� :?sb?>?{…� �̀ f� luh?;�
k`>l�

6 � 6

6

yz]� e� <^h<b� cbxc;]� h?t`h?;?� d<\[`[icf� h?s?�
e]ch?�� ˆ?cc>?uxe?f� <� [<p� h<t`� e� ~~b]\[e]_><p€� h?�
c[l^]ht]c><b� :?;lU� n^]� o?\><� tl[i� h]� d<c[ld`;� e�
n\lu`hxU�f�u?:x;�ld<bfhl[i�<:�<^h<p�\]t`�� v\<`uh]c�
]]�e[<\<>l\ch`>�d<�`b]h`� 	e?h<e…�f�]n<�uh?;U�`h<n^?�
ec[\]t?;� �̀e�]e\]pc>`{�^<b?{�ƒ�<:x>h<e]hhxp� 	e?•
h<eU�aFp�`;`�GEFpU�l•[hxpU�lc;l=;`exp� �̀h]u?b][hxpU�
<[�><[<\<n<�h`>[<�h`><n^?�h`>?><p�d\x[`�h]�<=`^?;U�
b]his]� ec]n<� \]t]p�� �h� exc[ld`;� \?h<U� ><n^?� ]z]� �̀
difh�h]�:x;…�h?t?;?�\]t`� �̀d<e<^?�>�h]p�f�h]�c;xs?;U�
h<� :x;<� e� h]p� [?><]�b]c[<X

ƒ�v<ue<;i[]U� ><;;]n`U� h];iuf� h?c� <:e`hf[i� e<�
e\?=^]� >� <d\]^];]hh<p� h?_``…� ^?=]� ]c;`� „[?� h?_`f�
h]�`b]][�<[]t]c[e?� �̀d<[<blU�]c[]c[e]hh<U�h]�e<cd\`•
h`b?][�d<hf[`f�~~<[]t]c[e<€� [?>U�>?>�bxU�ƒ� �̀ [<� ]z]�
h]� n\]{�� �<� ^\ln<]� ^];<U� ]c;`� „[?� h?_`f� fe;f][cf�
h<c`[];ih`_]p� `^]pU� ><[<\x]���

v<bh•U� f�d<^`e`;cfU� t[<�e�~~b]\[e]_><p€U�e� `c><h•
h<b�_?\c[e]�]^`h<p� �̀:]ccb]hh<p�~~o?\c];i]ux€U�c[?•
;`�e<ub<=hx�[?>`]�[<h?U�:]u�?d;<^`cb]h[<eU�d\?e^?U�
h<� �̀ :]u� c>?h^?;?�� ‹� [<;i><� h]� b<n� ]z]� ^<n?^?[icf�
[<n^?U� t[<U� c;lt`ci� „[<� n<^<b� d<u=]U� :x;� :x� l=]� �̀
c<tlec[e]hhxp�<[>;`>�
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 C���;�D

‹� h?t`h?;� e{<^`[i� e� <:z]c[e]hhl•�^]f[];ih<c[iX�
~~c]>\][?\i� e\]b]hh<n<� d\?e;]h`f� �:z]c[e?� c?h?•
[<\hx{� ><;<h`p� �̀ ^\ln`{� n`n`]h<F^`][`t]c>`{� lt•
\]=^]h`p� ^;f� ;]t]h`f� �̀ e<cd`[?h`f� c;?:x{� u^<•
\<ei]b� lt?z`{cf� h]`blz]n<� ]e\]pc><n<� h?c];]h`f�
n<\<^?� �^]ccx� �̀ ]n<� d\]^b]c[`p€�� Ž?>[X� `b]hh<�
[?>� <h<� h?uxe?;<ciU� �̀ e� b<;<^<c[`� f� ^<;n<� ]z]�
h]� lb];� exn<e<\`[i� e]ci� [`[l;� <^h`b� ^l{<b�� �<u•
h`>;<� „[<� <:z]c[e<� [<=]� <[t?c[`� c� >\?b<;ihxb�
u?bxc;<bX� d<^� e`^<b� ~~n`n`]h<F^`][`t]c><n<� lt\]=•
^]h`f€� b<=h<� lc[\<`[i� u?hf[`f� n`bh?c[`><pU� ?�d<^�
e`^<b�n`bh?c[`>`�ƒ�c?b<<:<\<hl�� �?�•n]�h?t`h?;`�
d<n<e?\`e?[iU� t[<� c><\<� „[<� d\`n<^`[cf�� �<� d<>?�
t[<� d\?e;]h`]� bh]� d\]^;<=`;<� h?:\?[i� h]c><;i><�
^<:\<e<;i_]e�^;f�<:{<^?�:]^h<[x�ƒ�u?d`c?[iU�><bl�
hl=]h�^?\<e<p�ln<;i…�`;`U�b<=][�:x[iU�^?\<e?f�b?_?U�
h]� d<bh•�� ‹� d]\]^?;� „[<� c[?\s`b�^][fb� �hhx� o`•
{?p;<ehx�� o?\><�u?d`c?;cf� �d<[<b�h]�d<s];U�u?:x;�
�̀<t]hi�`ue`hf;cf�…�k`>?U�h]�d<^hfe�n;?u�<[�:\<s•\x�
�̀ h]� exhle� d?;i_]e� `u<� \[?U� c^];?;?� uh?>� <[>?u?�
n<;<e<p…� o?\lcf� c>?u?;?X� €�� d?\]�c�e?b`U� {<\<s<•€�

�� ]]�c<n;?c``�h`t]n<�h]<=`^?hh<n<�h]� :x;<X� f� l=]�
uh?;U� t[<� l� h]]� e� h?[l\]� ]c[i� ^];ih?f� u?:<[;`e?f�
=`;>?��Š[<�<h?U�><n^?��?b<p;<�d\`]{?;�`u�b]c[]t>?U�
u?� d<;[<\?� n<^?� d<^n<[<e`;?� ]n<� >� „>u?b]hlU� >?><p�
[\]:<e?;cf� ^;f� ?d[]>?\c><p� ]n<� >?\i]\xU� ?� c?b?�
[<n^?� ]z]� :x;?� ^]e<t><p…� <h?� �̀ []d]\i� u?h`b?;?ci�
c� d;]bfhh`_]p� >l{?\>`U� <t]hi� ?>>l\?[h<�� �<n^?� u?•
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:<;];�<^`h�`u�]]�~~d?cc?=`\<e€U�d\`]u=`p�:]u�\<^h`�e�
�^]cc]U� <h?� {<^`;?�>� h]bl� d<� [\`� \?u?� h?�^]hiU� c;]•
^`;?U�t[<:x�d\`h`b?;�;]>?\c[e<U�b]hf;?�><bd\]ccxU�
{<[f� t?c� ]n<� b`;<c[`� �uh?•� <[� h]]�� [<n^?� l=]�^?eh<�
:x;� d<u?^`�� �h?� lb];?� ^?=]� ce?\`[i� d\`]b;]bxp�
u?e[\?>� �̀ d]\]s`[i� :;lu>l�

�<n^?�u?s];�u?�h]•�e�h?uh?t]hhxp�^]hiU�e�d]\]^h]p�
f� u?c[?;� l{<^fz]n<� �?b<p;<�� �h� :x;� t]bF[<� \?c•
c[\<]hU�>lc?;�nl:xU�^?=]�e<\t?;�h]fch<…�c<�bh<p�]^e?�
d<u^<\<e?;cf�ƒ�d<[<bU�e`^`b<U�<�t]bF[<�{<[];�b]hf�
cd\<c`[i� �̀ h]� cd\<c`;�� �� n<c[`h<p� f� u?c[?;� b?[i� �̀
o?\lc•…� <:]� b<;t?;`� [?>U� >?>�b<;t?[� ;•^`U� [<;i><�
t[<� d<cc<\`es`]cf�� o?\lcf� feh<� <:\?^<e?;?ciU� t[<�
b<=h<� lp[`…� d<� ^<\<n]� h?� `ue<ut`>]� :x;?� h]\?un<•
e<\t`e?� �̀ [<=]� >lc?;?�nl:x�

ƒ��� t]b�^];<U� o?\lcfU� >[<� ><n<� <:`^];•
ƒ�	b]][]�d\]>\?chxp�c;lt?p�d<b<;t?[iU�ƒ�c>?u?•

;?�<h?�u;<:h<U� ƒ�c<e][l•� e<cd<;iu<e?[icf�
‹� d<c;ls?;cf�

—� —
�

v<bh•�<^`h�^<bU�>?=][cf�ˆ<h`>]\?U�e�[<b�lt?c[>]U�
><[<\xp� bx� c� h]•� ^<;=hx� :x;`� <:<p[`�� �?b� :x;?�
<c<:]hh<c[iU� ^;f� b]hf� ]z]� [<n^?� h]e`^?hh?fX� ^el{•
„[?=hxp� d<^e?;�� �>h?� <:<`{� „[?=]p� ex{<^`;`U� ><•
h]th<U�e�[\?hs]•…�h<� �̀u?�<>h?b`�ehl[\`� :x;�cd]\e?�
><\`^<\U� e<� ec•� ^;`hl� †?c?^?U� �̀ [<;i><� l=]� `u� ><•
\`^<\?� ~~<ce]z?;`ci€� ><bh?[x�� �]� lb]•� <d`cxe?[i�
h`z][lU�>?>�h]�clb];�:x�u?hf[icf�<:\xe?h`]b�>\x;i•
]e� �̀ ;?d<>� l� =`e<p� bl{`� `;`� e<<:z]� b]^;]hhxb�
blt`[];ic[e<b�� v<bh•U� t[<� h]<[c[ldh<� ul^];?� e�
b<unl� <^h?� :?h?;ih?f� bxc;iX� h?� e<;<c<>� <[� [<n<�
:x;<U� ><n^?�[x�^<;=]h� :x;� \<^`[icfU� t[<:x� exs;?�
l� |<cd<^?� e� ct][h<p� >h`n]� <d`c>?U� `;`� d]\]^lb?;�
:x� �h� e� d<c;]^h••� c]>lh^lU� t[<F[<� d]\]t]\>hl;�
�̀ t[<F[<� c[\<t><p� h`=]� ed`c?;U� ƒ� �̀ u^]ci� :x� [x
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=`;� c]n<^hfU� e� h`=h]b� d<^e?;]U� u?e`^lf� b?;it`>?b�
`u� e]\{h]n<U� ?� <h`� :x� ~~u?^?e?;`ci€�� �<e]c[h<� :x;<�
u?� ce<]� d?;i[<…� u?� [<U� t[<� d]\]^� „[`b� d\<c`^];�
t?c� e� n\]t]c><p� ><†]ph]� �\?ch<n<� d]\]l;>?� u?� ><†]�
c� \?{?[F;l>lb<bU� \?c[\?[`e� t][e]\[?>U� :•^=][� `{�
_];<n<� ^hf�� 	U� >?>� ec]n^?� :xe?][U� ><n^?� c<e]c[h<U�
f�d\<{<^`;�d<�:]\;<n?b�h?cld;]hhxpU�n<e<\`;�c�<:`•
[?[];fb`� cl\<exb� >?u]hhxb� n<;<c<bU� h?� d\<ci:x�
<[e]t?;� cl{<X� ~~v<c[?\?]bcf�� •e`^`b�� �:]z?[i� h]�
b<nl€�

‚?[<� o?\lcf�c\?ul�ƒ�h][�^\ln<n<�c;<e?�ƒ�d<e]c]•
;];?�� �� d]\e<p� =]� ><bh?[]� <h?� d<^<s;?� >� ;•;i>]U�
c^];?hh<p�`u�fz`>?…�f�u?�h]•����;•;i>]U�d<^�>;<tifb`�
_e][?�c[?\<n<�b]s>?U�;]=?;�c]\xp� \]:]h<>…�<[�>\?]e�
nl:� l� h]n<� >� h<u^\fb� s;`� ^e]� b<\z`hxU� n;l:<>`]U�
>?>� [\]z`hxU� �̀ t]\hx]� ;lh<t>`� d<^� e]>?b`�� �<n^?�
h?^� h`b� h?>;<h`;?ci� o?\lcfU� c]\<]� ;`_<� e^\ln� bl•
t`[];ih<� `c>?u`;<ciU� [\]z`hx� \?c[fhl;`ci� ^<� n;?uU�
`u<� \[?�d<>?u?;`ci� :?n\<ex]�^]chxU�>\<s]thxp�d<^•
:<\<^<>� u?<c[\`;cfU� >?>� l� b]\[e<n<�� o?[i� c[<f;?�
[l[� =]…� <h?� <:\?^<e?;?ci� �̀ c>?u?;?�d<F]e\]pc>`U� �̀ f�
o?\lc]� d]\]e];X

ƒ�‰[<:�bh]� :x;<�u?�]n<�c;?^>`]�n;?u>`U� :?\xshfX�
<h�cb]][cf�

•� o?\lc`� [?b� ec]� ^][`� cb]f;`ci…� c:]n?;`ciU� ><•
ex;f;`U� d<;u;`� >� h]p� c\?ulU� [<th<� „[<� :x;?� c[?\?f�
uh?><b?f� �̀ ec]� l[\<� ]]� =^?;`�� ‹� <c[?e`;� ]]� n^]F�
[<� h?� [?:l\][>]� c� _];<p� [<;d<•� >\ln<bU� u?d`ci� ^<•
><ht`;� <^`hU� �̀ ec]� e\]bf� c;xs?;� `u� [<p� ><bh?[x�
ne?;[U�e<uh•U�d`c>U�u?;`e?•z`pcf�^][c>`p�{<{<[U�>?>�
:l^[<�„[<�h]�d<^e?;U�>?>�:l^[<�^]pc[e`[];ih<�]c[i�h?�
ce][]� u];]hx]� ;l=?p>`� �̀ u?d?{� c`\]h`U� �̀ c<;h_]� h?^�
n<;<e<p���

ƒ��]� uh?;U� ƒ� c>?u?;� fU� ><n^?�bx� ><ht`;`U� ƒ� t[<�
ex� [?>?f� :<hh?�

�[� ]]� d\]=h`{� h]\e<e� �̀ c;]^?� h]� <c[?;<ci…� <h?�
e]c];<� <[e][`;?X

ƒ�r][`� ><� bh]� `^l[…� f� �̀ c?b?� h?� h`{� :\<c?•ci
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h?� l;`_]U� hfhi>`� t?c[<� dln?•[cf�� o?b?� [<;i><� h?�
^hf{� b]hf� d\<c`;?� h]� [\<n?[i� \lcc>`{� ^][]pU� ?� [<�
]z]� d<^lb?•[U� t[<� f� `b� ^?•� ;]^]h_x� c� bxsif><bX�
<h?�d\<t;?�e�n?u][]U�t[<�:x;�[?><p�c;l{�n^]F[<�dlz]h�
e� �]cc?\?:``�

ox� <df[i� c`^];`� e� ^\<=>?{…� d<� lc[?el� [<n<� e\]•
b]h`U� f�<:h`b?;�]]�u?�[?;`•�� •=]�cb]\>?;<ci…�e^\ln�
<h?� d<[fhl;?� b<•� <:h`b?•zl•� \l>lU� t[<:x� c[?;<�
[]ch]]U�c?b?�:;`=]�d\`=?;?ciU�d<e]\hl;?�><�bh]�;`_<�
�̀ s]dhl;?X

ƒ�–<[`[]U�<[^<{h]b�<[�=`^<e•� 	�<[� :<n?[x{U� �̀<[�
:]^hx{•� 	^]b[]� c<� bh<p� c]n<^hf� e]t]\<b� >� ˆlh`_F�
>`b…��;]>c]p�rb`[\`]e`t�d\<c`;� �̀e?c�d\`e]c[`�ƒ�<h�
[<;i><� h?c�^e<`{� �̀ h]� :<`[cf�� �� ex� ]n<•

ƒ�|b����d<:?`e?•ciU�ƒ�t]c[h<�d\`uh?;cf�fU� �̀e^\ln�
c<<:\?u`;X�ƒ�Šn]U�o?\lcfU�ƒ�h]�`uFu?�h]n<�;`�exs;?�
l�e?c�c]n<^hf�[\?n]^`f�c�b?b<p•�v<[<bl�t[<�[\?n]^`f�
:x;?U� „[<� fch<X� d?{;<� h?� ec•� >e?\[`\l� Šc{`;<bU�
�<†<>;<b� �̀Še\`d`^<b�

�h?U� d<^[e]\=^?fU� u?^<\h<� u?>`e?;?�n<;<e<pX
ƒ��;<tif� ;][];`�� �c[?[`� d\`s];� �?b<p;<U� b?b?�

]z]� �̀ ]n<� h?�d<b<zi� d\`ue?;?Œ
ƒ�‹� h]� d<^<u\]e?;U� t[<� h?� e]\{?{� l� d\]^><e� cbf•

[]h`]���� �U� o?\`fU� h]l=];`� ]c[i� <d?ch<c[iU� t[<� []:f�
ex>\]c[f[� �̀ƒ�>?>�„[<� ex\?u`[i� ƒ�d\`bl[�e�><b?h•
^hxp�c<c[?e� r<:\<e<;ih<n<�†;<[?•

�h?� ec]� c� []b� =]� u?^<\<b� cb<[\];?� bh]� e� ;`_<U�
:;`u><F:;`u><U� �̀ cb]f;?ci� [?>U� t[<� ul:x� ce]\>?;`� e�
:;]c>]� [<;i><� t[<� u?==]hhx{� h?� l;`_]� †<h?\]pX

ƒ��U� h][U� „�[�<�n<� b?b?� h]� <d?c?][cf…� <h?� lbh?fU�
<h?�ec]� uh?][�

ƒ�‰[<�~~ec]€•� �]� dln?p[]� b]hf�
ƒ��c]U� t[<� c<� bh<•� :l^][�� 	� t[<� fU� e� t?c[h<c[`U�

�̀ h]� ex>\]zlciU� �̀ h]� exp^l� u?bl=� u?� b<\f>?� `u�
r<:\<e<;ih<n<� †;<[?�

ƒ�‰]n<�=�<h?� :<`[cf•
ƒ�o?b?U� e� clzh<c[`U� ƒ� <t]hi� ><hc]\e?[`ehxp
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t];<e]>X� ;•:`[U� t[<:x� e<� ec]b� :x;� \?u� h?ec]n^?�
u?e]^]hhxp� d<\f^<>�

ƒ�‚?e]^]hhxp�d<\f^<>•��<n^?�\]ti�`^][�<�o?\lc]•�
r`[f� b<]U� e?s]bl� :x[`•� `bf� >?[?e?c`fU� ?� h]� u?e]•
^]hhxp� d<\f^<>�

ƒ�‚h?t`[�h?^<U� t[<:x� �̀e�>?[?e?c``� :x;?�c`c[]b?U�
:]u�h]<=`^?hh<c[]p� �̀:]u�h<ex{�„;]b]h[<e…� �̀e<<:z]�
„[<� h]� e?s]� ^];<�� �� >� ˆlh`_>`b�d<p^][]•

Š[<n<� ˆlh`_><n<� f� e`^?;� l� h`{� l=]� \?u?� [\`U� c�
:<;is`b`� d]\]\xe?b`� `uFu?� \]pc<e� ]n<� d?\<{<^?�
�t`h?� ]n<� h]� d<bh•…� t[<F[<� h`=]� >?d`[?h?U� ><h]th<U�
ƒ� ]bl� �̀ [\`^_?[`� ;][� h]� :x;<� ƒ� h<� l=]� c]\i]uhxp�
>?><pF[<�t`h����h�`�bh]U�^]pc[e`[];ih<U�d<>?u?;cf�h]•
<=`^?hhxb� „;]b]h[<b� e� `{� <:c[?h<e>]�� �]e`^?;i•�
\lcc>`]�n<c[`�e�h?s`{�^<b?{U�><h]th<U�h]�:x;`U�{<[f�
ec[\]t?;`ci� \]^><� �̀ [ln<� ?>>;`b?[`u`\<e?;`ciX� h<�
„[<� :xe?;`� ?^e<>?[xU� e\?t`U� >ld_xU� c[l^]h[x� ƒ� e�
>?><b[<� <[h<s]h``� ce<`� ;•^`�� o<\f>?� h`>[<� h`•
><n^?�h`n^]� h]� e`^?;U� >\<b]�>?>�h?�d?;l:?{�� o?\lcf�
:x;?� e� o?\``hc><p� n`bh?u``� eb]c[]� c� <^h<p� `u� :?•
\xs]hi� ˆlh`_>`{U� d<[<b� <:]� c]bi`� =`;`� \f^<b� h?�
^?t]� <^h<� ;][<U� ><n^?� �;]>c]p� rb`[\`]e`t� d<;lt`;�
<[dlc>…�[?b�<hU�>?=][cfU�>?[?;�]]�c<�ce<`b`�c]c[\?b`�
h?�b?;]hi><p�f{[]…�h<� �̀ „[<�]z]� ]n<�€h]�<:<ch<exe?•
;<€�� �?b`� c]c[\x� :xe?;`� l� o?\lc`� \]^><U� `�e<<:z]�
^?thx]�^\l=:x�h]�l>?u�^;f�u`bh`{�uh?><bc[e�b]=^l�
;•^ib`� [?>`{� ^\ln� ^;f� ^\ln?� „>u<[`t]c>`{� >\ln<e��
�h� „[<� tlec[e<e?;U� feh<� b]=^l� h?b`� \<:];…� o?\lcf�
e[fn`e?;?� ]n<� e� :]c]^lU� <h� t]c[h<� c[?\?;cf� d<d?c[i�
e� \`[bU� h`t]n<� h]� ex{<^`;<…� ^?� �̀ h?b� ec]b� :x;<�
d\`� h]b� tl[iFtl[i� h]ce<:<^h<U� c;<eh<� „[<� h]� n<c[iU�
>?>�bxU� ?�h?:;•^?[];i�� �x;�<h�h]^l\h<p�d`?h`c[U� �̀
n<\?U�e`^h<U� l�h]n<�cd?^?;?�c�d;]tU�><n^?�o?\lcf� ]n<�
d\<c`;?� `n\?[iX� h?><h]_U� h]� h?^<� \?un<e?\`e?[iU� ?�e�
[<�=]�e\]bf�\?ue;]>?]si�<:z]c[e<U�>?>�d<;?n?][cf�d<�
e]=;`e<c[`�� •e`^?e�]n<�[?b�e�d]\exp�\?uU�f�d<^lb?;X�
~~:<;is]�h]�d\`^][€U�h<�<h�e]\hl;cf�`u� �;?^`e<c[<>?�
�̀ <df[i� d\`s];U� �̀ ]z]� <df[i�

DD



‚?[<� l� h`{� ^<b?� bx� c� o?\lc]p� d\<e];`� tl^]chxp�
e]t]\�� �[_?� h]� :x;<� e� =`ex{U� h<� d\`� =`uh`� <h�
:x;� ^lbc>`p� ^]f[];i� ^<:\<p� „d<{`� �<e<c];ic><n<…�
^<� [<n<� :x;U� >?=][cfU� �̀ u]b_]b…� „[<� tlec[e<e?;<ci�
e� >;`b?[]� c]bi`� �[<n^?� ]z]U� ><h]th<U� h]� n<e<\`;`�
~~>;`b?[€U� h<� c;<e<� l^?th<]�U� �̀ ]z]� ^?;is]� u?� „[`b�
tlec[e<e?;?ci� lc?^i:?U� c?^� c� d\l^<bU� c[?\x]� ?;;]`U�
;`d<ex]�`;`�>?>`]�[?b�d<;?n?•[cf…��<n�uh?][U�c><;i•
><�d<><;]h`p�d<><fU�d<t][?U�l•[?U�h]cl][;`e<n<�{;]•
:<c<;ic[e?U� ><n^?� n<c[`� `u^?;]>?� <c[?e?;`ci� h<t]•
e?[i� �̀ :x;<� n^]� ec]{� \?ub]c[`[i���� �l;i[l\?•� ‹� :x�
[<n^?�`b]hh<�„[<n<�c;<e?�h]�c>?u?;�ƒ�c;`s><b�[]ch<�
e� b<]b� :x[l� :x;<� <h<� cefu?h<� c� <:\?u<e?hh<c[i•�
`;`U� :x[i—�b<=][U� h?t`[?hh<c[i•�� o?[iU� cb<;fh>?U�
h]� c;x{?;?� d\<� �h?[<;f� Ž\?hc?U� ^<t]\`� h?uxe?;`�
:?\`[<h?� r=`\?;i^<h`� ~~̂ ls>?€…� �;]>c]p� rb`[\`]•
e`t� `� e� f[f{� :x;� h][e]\^U� {<[f� �<h�n<e<\`;X� [ � � � �S �
t[<�� lt`;cf� e� v][]\:l\n]� e� e?=h<b� >?><bF[<� ;`_]]U�
d<�h?c[<fh`•�c?h<eh<n<�>?><n<F[<�^f^`���<;i><�c`^f�
l� h`{U� f� <_]h`;U� c><;i><� :x;<� e� h?s`{�c<:c[e]hhx{�
<:x^]hhx{�:]c]^?{U�^<b?�l�o?\lc`U�^\?uhfz]n<�:;]•
c>?�ƒ� �̀e^\ln�d<tlec[e<e?;U�>?>�„[<�c;?eh<� �̀l•[h<U�
><n^?�:;]c>?�h][�� v`;`�t?p�ƒ�n<e<\`;`�<�t?]…�`n\?;`�
h?� \<f;]� ƒ� n<e<\`;`� <� ^ls>]� r=`\?;i^<h`U� h<�
b;?^s?f�c]c[\?�:<;is]�<:<=?;?��?bb?\><U��;]>c]p�
rb`[\`]e`t� \?cc>?u?;� d\<� �`hn?dl\U� >?>� [?b� ]u^f[�
h?� ^=`h\`>s?{U� ?� b?[i� ƒ� d\<� `hc[`[l[c>`p� :x[�
[\`^_?[i� ;][� h?u?^…� ec]� :]u� f\><c[`U� u?l\f^hxb`�
^•=`hhxb`� c;<e?b`U� h]� ^;`hh<U� h]� ><\<[><U� h]�
<c[\<lbh<U� h]� [\<n?[];ih<� ƒ� d\<c[<� d<{<\<s]bl…�
b?[<ex]�h?c;]^c[e]hhx]�bxc;`U�;`d<exp�h?c[<p�^l•
s`U� {\]c[<b?[`f� |?;?{<e?���� ‰l^]chxp� bx� d\<e];`�
e]t]\�

ƒ��[^<{hl;`•�ƒ�;l>?e<�d<e[<\`;?�o?\lcfU�><n^?�
f� d\<e<=?;� ]]� ^<b<p�

‰]\]u�h]c><;i><�^h]p�c<�bh<p�<� ˆlh`_><b�u?n<e<•
\`;?��hh?�o`{?p;<eh?…�bx�[<n^?�l=]�c`;ih<�lcd];`
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d<^\l=`[icf…� c?b?� d]\e?f� u?n<e<\`;?U� `� c� :<;is<p�
[\]e<n<p�

ƒ��h�h]�[<U�t[<�„[?�h?s?�e?[?n?��r;f�h`{�ec]�ƒ�>?>�
c� nlcf� e<^?…� ?�<h� ec]\i]u� d\`h`b?][�� r?�h]l=];`� ex�
c?b`� h]� u?b][`;`U� d\<c`^]e� ]z]� c� h`b� �̀ c� o?\lc]p�
_];xp� e]t]\•

ƒ�v\?e<U� h]� u?b][`;…� `;`�c?b� h]� d\`n;f^t`eU� `;`�
l=� [?><]� l� b]hf� d]hch]�h]h?:;•^?[];ih<]�

ƒ��� f� e?b� n<e<\•X� <h� h?t`h?][� e;•:;f[icfU� d<F�
h?c[<fz]blU� d<F[l\n]h]ec><bl�

ƒ��<� e]^i� n;?eh<]� [l[� ƒ� o?\lcf…� ex� bh]� c?b`�
><n^?F[<�c>?u?;`U� t[<� u?� o?\lc•� h]� :<`[]ci�

ƒ��>?u?[i�c>?u?;?U�h<�[<n^?�e<>\ln�ec]� :x;`�ce<`��
�� [?><n<� b<\c><n<� :lsb]h?� f� e]^i� lt]c[i� h]� lb]•��
‰[<U� ]c;`� <h� h]� `u� []{U� ><n<� b<=h<� d<^dlc[`[i� e<[�
h?� c[<;i><� �̀ h]� ^?;is]U� ?� d<[<b� ^<� ce`^?hifU� `� h]�
^lpcf•� ‹� :<•ciX� [l[� h]� :]hn?;ic>`b�<nh]b�d?{h][U� ?�
^`h?b`[<b�

ƒ�‰[<�=�<h?U� d<Fe?s]blU�<[�h?[`c>?�c^?c[cf�e\?c•
d;<{� �̀ u?bl=� exp^][•

ƒ�‚?bl=� <h?�exp^][U� [<;i><� h]� u?�h]n<…� n;ld<c[`�
n<e<\`[]�� �<� eue<;h<e?h?U� >?>F[<� h]� d<<:xth<blU� �̀
<h?� [<=]���� oh]� =l[><…� l]{?;� :x� <h� d<c><\]]� [l^?�>�
c]:]� h?� �?{?;`hU� �̀ {<[i� h?ec]n^?�

ƒ�o<=h<�cd\<c`[i� d\fb<•
F r ? �
ƒ��x� :<`[]ciU� t[<� o?\lcf���� u?:l^][� d\<� ~~n\?h`•

_x€•
ox�l=]�<t]hi�c:;`u`;`ciU�<h?�bh<n<� �̀t?c[<�n<e<•

\`;?�c<�bh<p�<�^][f{U�d<e]\f;?�bh]�ce<]�:]cd<><pc[e<�
u?� k`>l� �̀ :]uh?^]=h<n<� o?\><…� e<d\<c� ]]� h]� b<n�
d<><\<:`[i�� �h?�d<^lb?;?�

ƒ�Š [<•��� Š[<� bh]� e� n<;<el� h]� d\`{<^`;<…� h][U� h]�
^lb?•�� �]d<{<=]�� �?>?f� :]^?� exp^][U� h]� uh?•U� ?�
exp^][���� �;<e<bU�:\<c`b�„[<U�ec]�\?eh<�h]�d<b<=][�

�h?�ec[?;?� �̀d<s;?�d<d\?e`[i�d<^ls>`�h?�^`e?h]U�
e^\ln� <c[?h<e`;?ci� �̀ <:]\hl;?ci� ><� bh]X
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ƒ�‚?bl=•�|;ld<c[`�n<e<\`[]�� ‚?�><n<�o?\lcf�d<p•
^][�u?bl=U�f�^?eh<�uh?•U� �̀<h?�uh?][…� �̀ex�:x�uh?;`�
]c;`� :x�^?;�e?b� �<n�d]hch]� d<;lts]�



�;�!a� ��� ;�� �#B��B"��

Š[<� d\<`u<s;<� h?� r]\`:?c<ec><pU� n<^?� t]\]u� ^e?�
d<c;]� h?t?;?�h?s]n<� \?cc>?u?�

ˆ]^?>_`f�h?s?�h?{<^`;?ci�[<n^?�e�e]\{h]b�]]�><h•
_]U�e�d?cc?=]� l� �<:<\h<p�d;<z?^`…� �̀d<�^<\<n]�[l^?�
]=]^h]eh<� f� d\<{<^`;� d<� ec]p� ^;`h]� „[<p� l;`_xU�
><\<;]ex� ec]{� l;`_� b`\?� c]n<�� v<t]bl� ><\<;]exU�
^<e<^?b`� ^<>?u?[i� h]e<ub<=h<X� d<t[`� ec]� ^<b?� c�
<:]`{�c[<\<h�:x;`U�d<bh`[cfU�^el{„[?=hx]U�?\{`[]>•
[l\?�d<� :<;is]p� t?c[`�c\]^h]n<�>?t]c[e?U� h`�<^h<n<�
d?bf[h`>?�� �<� [?>`]� e]z`� ^<e<^?b`� h]� ^<>?uxe?•
•[cf…� ecf>`p� [`[l;� ]c[i� b`\?=U� �̀ \?u� <h� d\`;`d� �̀
^]\=`[cfU�h]�<[>;]`e?fciU�uh?t`[�ƒ�h<c`[];i�^<c[<`h�
[`[l;?U� �̀ :?c[?�� ‹U� d<� >\?ph]p� b]\]U� h`><n^?� e� []�
n<^x� h]� b<n� :x� d\<c[<� [?>� d\<sbxnhl[i� d<� r]\`•
:?c<ec><pU� >?>� h`� e� t]b� h]� :xe?;<U� h]� <[^?e?f� c]:]�
<[t][?U�n^]�fX�>?>�[<;i><�c[ld?;?�h<n?�h?�[l�_?\c[e]h•
hl•�d<telU�b]hf�[<[t?c�<{e?[xe?;<�<c<:<]�c<uh?h`]U�
c;<eh<�d\<`u<s;<�c<:x[`]U�`;`�exd?;?�bh]�h?�^<;•�
d\`e`;]n`fU� �̀ f� h]e<;ih<� d<^[fn`e?;cf� `� d?;i_]b�
d\<:<e?;U� h]� \?uefu?;cf� ;`� n?;c[l>…� le]\]hU� t[<� h]� f�
<^`h�

�e<]�;`_<�:x;<� �̀l�†\]p;`h�><\<;]exU�d<d]\]thx{�
l;`_�h?�dl[`�b<]n<�d?;<bh`t]c[e?�� ‹� h?t`h?;�s]c[•
e`]�ch`ulU�c�ln;?�vls>`hc><pX�e?=h?f�l;`_?U�e];`t?e<�
c<hh?fU� :]u� ;?e<>� h?� [<b� >e?\[?;]…� ^?=]� :<;is?f�
n<c[`h`_?�h?�ln;l�d<t]blF[<�h]�:\<c?;?ci�e�n;?u?U�h]�
c<u^?e?;?�clb?[<{`U� �̀<^h?=^x�fU�c<;n?es`�^\luifbU�
:l^[<� l]{?;� u?� n<\<^U� d\<=`;� [?b� b]cf_U� <:]^?f� h?

`
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[]\\?c]U� �̀ h`>[<� uh?><bxp� ^?=]� b`b<� h]� d\<s];��
�[<� <:`[?;� e� d\]>\?chx{� ^<b?{� >\ln<bU� h]� uh?•U�
h<U�>?u?;<ciU�e� „[<p� t?c[`� vls>`hc><p� l;`_x�^<=`•
e?;?�ce<`�d<c;]^h`]�n<^x� :?\c[e]hh?fU� >;?cc`t]c>?f�
c[?\`h?U�><n^?�{;]:h`>`�]z]�h?uxe?;`ci�h]n<_`?h[?•
b`�`U�:]c]^lfU�b]s?;`�n\]t]c>`p�fux>�c�`[?;ifhc>`b�

�;]^l•z`p�:x;� ln<;� ˆ`s];i]ec><p…� �̀d]\e<]U�t[<�
e<ue]z?;<� <c<:<]� ;`_<� „[<p� l;`_xU� :x;`� c[<;x�
b]hf;U� d\fb<� [l[� =]� h?� [\<[l?\]� d<^� ?>?_`fb`��
�?� c[<;?{� d<^� c[]>;<b� b<=h<� :x;<� ;•:<e?[icf� �̀
u<;<[<bU� �̀>\]^`[>?b`�ec]{�d;?h][�c<;h]th<p�c`c[]•
bxU� �̀ t]\h<lcxp� l;`thxp� :?h>`\U� c`^f� [l[� =]� h?�
d;][]h<b� c[l;]U� c� ><[];><b� `;`� †][\<e<p� s;fd<p�
h?�u?[x;>]U�<[\xe?;cf�<[�u?b<\c><p�n?u][x� �̀:xc[\<�
<:c;l=`e?;� `;`� <:ct`[xe?;� e?c� h?� >?><b� ln<^h<�
fux>]�� �?>� uh?><b`;?ci� c� e?b`� e]\{<eh?f� ?\[]\`f�
t]\h<b<\c><p�[<\n<e;`��v]\]c]>?f�]]U�ec]n^?�f�:\<c?;�
u?e`c[;`exp�eun;f^�h?;]e<U�n^]�c�<:]`{�c[<\<h�c`f;`�
u<;<[x]� exe]c>`� :?h>`\c>`{� ><h[<\U� h]^<cfn?]bx{�
b?n?u`h<eU�<;`bd`pc>`{�_`\•;]hU�n^]�lb];`�d<:\`[i�
t];<e]>?�^<� ;?ul\h<n<� <[;`e?���

	b]hh<� u^]ciU� <^h?=^x� u`b<•� t?c?�e� t][x\]�^hfU�
le`^];� f� c[\?hhl•� c_]hlX� d<c[<e<p� d<;`_`?h[U� d\?•
e`es`p� ^e`=]h`]b� `ue<ut`><e� h?� „[<b� <[e][c[e]h•
h<b� d]\]>\]c[>]U� h?� b`hl[l� >l^?F[<� <[;lt`;cfU� �̀
e^\ln�]n<�b]c[<�u?hf;`�^e?�eu\<c;x{�b<;<^x{� t];<•
e]>?U� <^`h� e� c[l^]ht]c><p� s`h];`U� ^\ln<p� e� ;<e><�
cs`[<b� d<;lsl:>]� �̀ c� exc<><p� d?d?{<p� h?� n<;<e]��
v<s?[xe?fci� �̀ [<bh<� <d`\?fci� ^\ln� h?�^\ln?U� <h`U�
h?� n;?u?{� l� `ulb;]hh<n<� h?\<^<h?c];]h`fU� exs;`�
h?� c?bl•� c]\]^`hl� d]\]>\]c[>?…� ^<:\<c<e]c[h<� �̀
e^lbt`e<U� h?� n;?u<b]\U� lc[?h<e`;`� _]h[\U� d<^?;`ci�
c;]n>?� ed\?e<U� d<^?;`ci� tl[iFtl[i� h?u?^U� d<>?� h]�
d<d?;`� e� n]<b][\`t]c>l•� [<t>l…� [<n^?� lt[`e<� �̀ c�
^<c[<`hc[e<b� \?c>;?hf;`ci� b]=^l� c<:<•U� d<e]\hl•
;`ci� ^\ln� >� ^\lnl� [x;<bU� <d]\;`ci� ^;f� [e]\^<c[`�
cd`h<p� <� cd`hl� `U� e;<=`e� >?=^xp� d<� ^e?� d?;i_?�
e� \<[U� <n;?c`;`� d\`\<^l� ce`c[<b� h]d<^\?=?]b<p
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t`c[<[x� �̀ c`;x�� •c;xs?� uh?><bxp� c`nh?;U� ec]� `u•
e<ut`>`� �̀ ec]� ;`{?t`�c�c]e]\?U� •n?U�e<c[<>?�`�u?d?^?�
b?s`h?;ih<� u?b]^;`;`� c?hhxp� :]n� ce<pU� \ln?fci�
c>e<ui� ul:x� �̀ n;?u?b`� `z?� n<\<^<e<n<U� d<^?es]n<�
[?><p�d<e];`[];ihxp�<>\`>U�ƒ� `U� le`^f�h?�b]c[]� ]n<�
„[<[� h]<:•fch`bxp� ^llbe`\?[U� <d]s`;`� �̀ c<ec]b�
<c[?h<e`;`ci�� gh<s?� e� d?d?{]U� {<[f� h][e]\^<� e�
cbxc;]� d\<`uh<s]h`fU� h<� n\<uhxb� :?c<b� e];`><n<�
^`?d?u<h?U� e<un\]b];X� ~~yu=?pU� :<cfe?U� t]n<� c[?;`Œ€�
ƒ� �̀ <h`U� ^]pc[e`[];ih<U� d<� c;<el� ]n<� [\<hl;`ciU�
?� <:?� ^\ln?� l>?ul•z`b`� :];xb`� d]\t?[>?b`� h?•
d\?e;f;`U� ><bl� >l^?� ]{?[i�� �?c� [<[� `uFd<^� d?d?{`�
d<>?u?;cf� bh]� uh?><bxb…� h<� l=]� h]ccf� <[>l^?F[<�
h?� h`{� n<\<^<e<pU� c<� ce`\]dxb`� n;?u?b`� h?ex>?[]U�
feh<� n<[<exp� [?z`[i� �̀ >?\?[i� ƒ� �̀ e^\lnU� e� df[`�
s?n?{� <[� lul\d?[<\<eU� ex\?=]h`]� ;`_?� ]n<� c[?;<�
b`;<c[`exb� �̀^?=]�c<tlec[e]hhxbX� le`^];U� t[<�dif•
hxU� �̀ :\?[c>?f� c[\lh?U� d<Fe`^`b<blU� u?ue]h];?� e�
d\?e<c;?eh<b�c]\^_]��‰[<�<h�c>?u?;�`bU�h];iuf�:x;<�
\?cc;xs?[iU� h<� h]c<bh]hh<U� t[<F[<� h]=h<]X� h]� :]c•
d<><p[]ciU�d?hxt`U� f�c?b�ld\?e;•ci� ƒ� �̀<h`U�e?=h<�
c� h`b� \?c>;?hfes`ciU� d<:\];`� \l>?� <:� \l>l� e� b<•�
c[<\<hl�� �<n^?� d<\?ehf;`ci� c<� bh<•U� d?d?{?� ƒ� �̀
[l[� f� <><ht?[];ih<� <d<uh?;� �]\]=l� ƒ� c>;<h`;?ci�
><� bh]� h?� d;]t<U� �̀ [<[� =]� n<;<c� d\<uelt?;� ><h†`•
^]h_`?;ih<X

ƒ�•e]^`[]�h?c�>l^?Fh`:l^i� u?�e<\<[?X� e[<\<p�ue<•
h<>U� t]\]u� b`hl[l� d<]u^�<[{<^`[�e� ˆ`nl���

v<[<b� y>?[]\`h`hc>?fX� :]c[<;><e?f� l;`_?U� h`� [<�
�̀h`�c]…�d\`[fu?;?�h?�:<n?[c[e<U�z]n<;f;?�exc<>`b`�
†\?h[<e?[xb`� ^<b?b`� et]\?sh]n<� d\<`ue<^c[e?U� �̀
d<t]blF[<� ~~c•^<•€� d<� e]t]\?b� e;`e?;cf� �̀ h?� r]•
\`:?c<ec>l•U� �̀ h?� :;`u>`p� :l;ie?\� n;?ehxp� d<[<>�
nl;f•z`{…� ?� tl[i� d<^?;is]U� cd\?e?U� slbhx]U� >?>�
b<\]� l� b?cc`e<eU� u?d\l=]hhx]� c`^fz`b`U� <>\l=]h•
hx]� <=`^?•z`b`U� []bh];`� :`\=`F[]\\?cx� ><†]]h�
ˆ<:`h?� �̀ Ž?h><h`�� �<� e� [<� =]� e\]bf� ~~c•^<•€� �̀
hfhi>`� e<^`;`� b?;xs]p� e� ^][c>`p� c?^U� t[<� •[`;cf

K7



d<^� <:\xe<b� l� c?b<n<� :l;ie?\?…� �̀ d\`>?ut`>`U� �̀
d<cx;ihx]U� c�d?>][?b`� �̀ :]uU� [l[� =]� ch<e?;`�b]=^l�
n<\<^<b�`�d<\[<b…� �̀c?b?�d<\[<e?f�h?_`fU�e�>?\[lu?{�
�̀ >?c>][>?{� h?:]>\]hiU� ?� ^?bx� e� :];x{� d;?[<t>?{U�

t?c[<� d\]^d<t`[?;`U� t]b� [?z`[icf� d<� <[e]^]hhxb�
^;f�„[<n<�c<c;<e`f�d;]:]pc>`b�~~:?;>?b€� �̀~~cdlc>?b€U�
n<\^<� eubx[i� >� exc<[?b� d\fb<� `u� n?e?h`� d<� c[?�
^]efh<c[<� e<cib`� n\?h`[hxb� c[ld]hfb� uh?b]h`[<p�
;]c[h`_x��<^h<�`u�e<cib`� tl^]c�ce][?�U�ƒ� �̀h?e]\{lU�
b`b<�c[?[l`�r•>?�e�\`bc><p�[<n]U�c\?ul�e[<\nhl[icf�
e�_`e`;`u?_`•� �̀<>\<d`[i�[\<[l?\x�y>?[]\`h`hc><p�
e<^<b][<b� d<^c<;h]th<p� s];l{`�� �]� d\<c[<� ln<;�
^el{�l;`_U�?�b`>\<><cb� �̀c`be<;�^]b<>\?[``�ƒ�b]•
s?h`h?�^];<e`[<c[`� �̀d\?u^h<s?[?h`fU� \e?h`� �̀b<•
^xU�c[]d]hc[e?�̀ �:<cft]c[e?�����^h<n<�[<;i><�t];<e]>?�
h]� <=`^?;� f� ec[\][`[i� h?� [<b� ln;l� ƒ� ?� ec[\][`;X�
b<]n<�^e<\h`>?�–<bl�

•=]�h]c><;i><�h]^];i�d<^\f^U�>?=^<]�e<c>\]c]hi]U�
d<d?^?;cf�bh]�h?�r]\`:?c<ec><p�–<b?X� d\`t]dl\]hF�
hxpU� >l:<e?f� \l:?{?� �̀ :];xp� †?\[l>� [<;i><� t[<�
c[`\?hx� `� exn;?=]hxU� :<\<^?� \?ct]c?h?�� �� d]\exp�
\?uU� ec[\][fci� c� h`b� n;?u?b`U� f� l^`e`;cfX� t[<� <h�
[l[� ^];?][U� u?� [\`^]cf[i� d<;]p� <[� ce<]p� u?><hh<p�
d<^e<\<[h`•���\l>?{�l�h]n<�h]�:x;<�d?d>`U�ƒ�uh?t`[U�
h]�e�lt?c[<>�`^][�d\<d`c?[i�=`;i_<eU� �̀h]�`u�lt?c[>?…�
^?� �̀ h]� d<� dl[`� „[<� c<ec]b� >� ]n<� lt?c[>l�� |l;f][U�
>?>� ec]•� �]� b<n;<� [<n<� :x[iU� d<� c?b<p� d\`\<^]�
e]z]p� �̀ d<hf[`p…� d\`[<b� <h� �̀ h]� ^e`n?;cfU� ?� c[<f;�
e� d<^•]u^]� tl=<n<� >?><n<F[<� ^<b?� c� e`^<b� n\?=^?•
h`h?U� uh?•z]n<� ce<]� b]c[<U� �̀ [l[� <h<U� ]n<� b]c[<U�
�̀ h?{<^`[cf�� �<;i><� h?� c;]^l•z]]� e<c>\]c]hi]� u?•
b][`;� fU� t[<� <h� h]� <^`hX� d<u?^`U� e� []h`� d<^•]u^?U�
e`^h];<ci� ]z]�h]c><;i><� :];x{�d]\]^h`><e�� �?�„[<[�
\?uU�c;lt?ph<U�:x;�c<�bh<p�w[\<>U�h?s�d<;`_]pc>`p�
\]d<\[]\U� bl=t`h?�ec]e]^lz`p…� <h�bh]� <:•fch`;X

ƒ�ˆ?ue]� h]� uh?][]•� �c]� d<� d<e<^l� <=`^?]b<p� ^]•
b<hc[\?_``…�e<[� �̀exue?;`�c<�ec]n<�n<\<^?�̂ e<\h`><e�
d<ul:?c[]]� h?�d<^b<nl�n<\<^<exb�
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�e?\[?;�b]=^l�y>?[]\`h`hc><p� �̀ |?e?hh<p�f�d\<•
{<^`;� c� <zlz]h`]b� �{<[f� :x� ^?=]� [<;i><� t[<� �̀
d<<:]^?;�� n?c[\<h<b`t]c><n<� d<^•]b?U� t?z]� ec]n<�
b?s`h?;ih<�d]\]d\?e;ffci� h?�d\?exp�[\<[l?\…� [?bU�
e� <n\<bh<b� �̀ d\`u]b`c[<b�^<b]� �?nh]\?U� e� n;l:`h]�
dlc[xhh<n<� ^e<\?� •[`;?ci� c[?\?f� [?e]\h?� �\lhc?U�
n^]� e� d<;h<tiU� d<c;]� []?[\?� ?hn];x� h]:]chx]U� d<�
e<;s]:hxb� \]_]d[?b� \?fU� c<u^?e?;`� h?� >l{h]� ?b•
:\<u`•� e� e`^]� c<c`c<>� c� >?\[<†];ihxb� c?;?[<bU� ?�
|?h`b]^� �̀ |]:?� �f� dl[?•� ^]b<h<;<n`t]c>`]� _`>;xU�
h<� :;?n<^?\hxp� e<c[<\n� h]� d<><\f][cf� d\?e`;?b��
c?b`� u?� d]\]n<\<^><p� <[_]=`e?;`� `u� :<t<h>?� b?\•
[<ec><]�d`e<�� ‚^]ciU� l� �\lhc?U�e�<^hl� [?>l•�h<tiU�d<�
d<e<^lU� <� ><[<\<b� :l^][� \?cc>?u?h<� e� ^\ln<p� \?uU�
o?\><�e^\ln�<[c[\?h`;�<[�c]:f� l=]�d<^?hh<]� :;•^<�
c� c<c`>?b`� �̀ u?fe`;� bh]U� t[<� <[hxh]� d]\]{<^`[� h?�
cl\<e<F><s]\hl•� ^`][l�

���ˆl>?� ul^`[� e<u^?[i� d<^\<:hl•� {e?;l� �̀ <c[?•
;ihxb� ln;?bX� �\?ch<bl� d]\]l;>lU� c� >\<{<[hxb`�
^<b`>?b`� e� c?=]hi� s`\`h<pU� d<c;]^h]p� >\]d<c[`�
d<;l[l\]_><n<� „n]pc><n<� „;;`h`ub?� e� n<\<^]U� ><[<•
\xp�><n^?F[<�h?uxe?;cf�–<^=?F:]p…� [`{<p� |�?e?hh<p�
l;`_]U� >l^?� h]u?t]b� :x;<� ce<\?t`e?[i� `ue<ut`>?b…�
�<:<\h<p� d;<z?^`U� n^]� ><ht?;?ci� r]\`:?c<ec>?f�
�̀ h?t`h?;cf� ^\ln<pU� c<:c[e]hh<U� b`\U� c� `hxb� h?•
d\?e;]h`]b� l;`_U� l=]� c<� cbl[hxb� d\`e>lc<b� h]^?•
;]>`{� <[[l^?� d\]^b]c[`p� :]^h<[x� ƒ� o<;^?e?h>`U�
�;<:<^>`Fˆ<b?h<e>`U� v]\]cxd`�ƒ�c;<eh<�u^]ci�^e?�
n<\<^?� ec[\][`;`ci� `U� h]� c;`e?fciU� [<;i><� eh]sh]�
c<b>hl;`ci�� �<� h];iuf� :]u�><h_?�d<^^?e?[icf� [?>`b�
`c>ls]h`fb…� ?� n;?eh<]� c^];?h<� ƒ� bx� ^<:\?;`ci� ^<�
ln;?�r]\`:?c<ec><p�l;`_x� �̀�<:<\h<p�d;<z?^`U�n^]�
„[<� h?t?;<ci� ƒ� �̀ [?b�=]U� b`hl[l�cdlc[fU� ><ht`;<ci�

‹� h]� e`^];…� h<� eh]u?dh<� d\`:]=?;� e� \]^?>_`•�
><;;]n?� w[\<>U� d<b?h`;� ec]{� >� c]:]� �̀ c<<:z`;� d<•
;ls]d<[<bX� [<;i><� t[<� d\<`u<s;?�~~̂ ]b<hc[\?_`f€��
	{�:x;<�<><;<�c<[h`U�ec]�b<;<^]=iU� �̀:<;is]�]e\]`…�
<><;<� [\][`� :x;`� ^]els>`…� <^h<� >\?ch<]� uh?bfU
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�̀ uh?><bxp� d\`c[?e� :<=`[cfU� t[<� h?� h]b� :x;<� ex•
s`[<�~~r<;<p�c?b<^]\=?e`f€U�e�\<^`[];ih<b�d?^]=]��
re?^_?[`� s?n<e� <h`� h]� d\<s;`U� >?>� h?;][];`� c<�
ec]{� c[<\<h� d<;t`z?� n<\<^<ex{� �̀ ^e<\h`><eU� d<•
h]c;`ci� =]hc>`]� e<d;`…� ce?;>?� �̀ l=?c…� d<fe`;`ci�
>?u?>`� �̀c[?;`� \?un<hf[i� dl:;`>lU�<t`z?f� [\<[l?\x�
><dx[<b�`�h?n?p><p�� �]d]\i�^]b<hc[\?h[<e�lnh?;`�e�
c<c]^h••� d<;`_]pc>l•� t?c[i…� [?b� u?d]\[x� e<\<[?U�
d]\]^�e<\<[?b`� c[\?=?U� h`>[<� �̀ b`b<� h]� d\<{<^`[U�
[<;i><� d<� ec]bl� n<\<^l� l� ;•^]p� `cdln?hhx]U� d\`•
^?e;]hhx]� ;`_?U� �̀ ec]� s]dtl[cfX� ~~�b]\[hxb� :<]b�
:i•[U� <^h<n<� u?�^\ln`b���€

‰?c?�e�[\`�b]hf�exue?;�e�d\`]bhl•�\]^?>_`<hhxp�
c;l=`[];i…� <h� :x;� ]^`hc[e]hhxp� d\?e<c;?ehxp� e<�
ec]b� d<b]z]h``U� >\<b]� h?:<\h<pU� h<� �̀ ]n<� ue?;`�
�:\?bX

ƒ��?b�^<�e?c�^?b?�d\`s;?�
r?b?�:x;?��hh?�o`{?p;<eh?�� ��d]\exp�\?u�e`^];�

f� [?>� :;`u><� :<;is<]� t];<e]t]c><]� n<\]…� {l=]� n<\f�
ƒ� n<\•]si� <� [<bU� t[<� l=]� c;lt`;<ci� �̀ d\<s;<…�
h<� l� h]]� :x;<� [?><]� ;`_<U� [<th<� \=?exp� ne<u^i� e<•
[>hl;`�e�n<;<elU�<h�[?bU� �̀h];iuf�<[�h]n<�`u:?e`[icf…�
h]� ~~d\<s;<€U� ?� d\<`c{<^`[U� e� „[l� c?bl•� b`hl[l�
c<e]\s?][cfU� e<[Fe<[� u?� ln;<bU� d<t[`� h?� n;?u?{� l�
h]]U� �̀ <h?� [l[� c`^`[� h?� ><=?h<b� >\]c;]U� �̀ d<b<ti�
h];iufU� ?�>\`t?[i� c[x^h<�

ƒ��?b� :x;?�k`>?Œ
‹� h`t]n<� h]� c>?u?;…� e];];� �:\?bl� h`><n<� h]� edl•

c>?[iU� d\`[e<\`;�^e]\iU� c[<f;� e<u;]� h]]U� <h?�c`^];?U�
<:?� b<;t?;`� �̀ ^lb?;`U� �̀ e^\ln� �̀ f� d<tlec[e<e?;�
[<[� c?bxp� \=?exp� ne<u^i� l� c]:f� e� b<unlX� <� t]b�
h`� c[?\?pcf� d<^lb?[iU� ec]� \?eh<� t]\]u� d<;b`hl[x�
ecd<bh`si� <� \=?e<b� ne<u^]�� �[[<n<U� ^<;=h<� :x[iU�
�̀ n<e<\f[X� ~~ne<u^`[€�� �^h?� bxc;i� l� b]hf� ne<u^`;?X�
>?>� f� [<n^?�;][<b� h?�^?t]� euf;� k`>l� [<;i><�u?�\l>lU�
[<;i><� d<b<ti� ]p� h?�>\l[<p� [\<d`h>]� <:\xe?U� �̀>?>�
<h?� ex\xe?;?ci…� �̀ >?>U� d\<{<^f� b`b<� t];<e]>?� e�
><\`^<\]U� <h?� ecf� c[<\<h`;?ciU� t[<:U� h]� ^?p� �<nU� `
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:l†<b� \l>?e?� ^<� h]n<� h]� d\`><chl[icf�� �]^<[\<n?U�
ec]b`�h]\e?b`�><=`U�ec]b`�h`[>?b`�<^]=^x…�?�[]d]\i�
]]� [?b� :i•[� s]\s?exb`� ;?d?b`� „[`� d<[<b>`� ^]^?�
h?s]n<�n<\`;;x�� ƒ��?>�d\<c`^];?�l�b]hf� �hh?�o`•
{?p;<eh?� t?c� `� ls;?U� h`t]n<�h]�c>?u?e�

�]c><;i><�d<^\<:h<c[]p�f�lc;xs?;�e]t]\<b�l�c]:f�
^<b?� <[� h?s]p� n<\h`th<p� o<[\`U� ?� ]p� \?cc>?u?;�
<t]e`^]_� �̀ lt?c[h`>� –<b?�� �?^� bl=c>`b� c<c[?e<b�
^]b<hc[\?h[<eU�><n^?�u?>\x;`ci�e<\<[?U�d<[\l^`;cf�
�̀<hU�^<�c`{�d<\�hx;`�l�h]n<�><c[<t>`�<:<`{�>l;?t`z…�
u?nh?;`� h?� d<=?\hl•� ><h•sh•U� exe<^`;`� <[[l^?�
d<<^`h<t>]U�?�d<[<b�lh<c`;`��r\ln<]�^];<�:?\xsh`U�
c� :?\xshfb`� [?>� h];iufU� d<;`_`f� []:]� h]� s`h<>��
�?\xs]hiU�d]\]^?e?;�–<b?U�d<>?\?;`�^];`>?[h<U�d<F�
<[]t]c>`U� �̀ :]u� <c><\:;]h`f� c[x^;`e<c[`� ƒ� e� [<b�
cbxc;]U� t[<� h`><n<� d\`� „[<b� h]� :x;<U� >\<b]� ;`_�
ed<;h]� <†`_`?;ihx{�� �hU� –<b?U� `� [l[� d\]^;<=`;�
:x;<� ce<`� lc;ln`U� h<� d\`c[?e� h]� \?u\]s`;…� ^e]\i�
[<p� ><bh?[x� :x;?� d;<[h<� u?>\x[?U� `� \?:<[?;`� `c•
>;•t`[];ih<�n<\<^<ex]�
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`H

�� \]^?>_``� :x;?�^;f� b]hf� <[>\x[>?�c� \?c>\?s]h•
h<p�>?\[`h><p� �̀ d`cib<� `u� �<;<n^x�� ˆ?u\xe?f�><h•
e]\[U� f�[]b�e\]b]h]b�d<cb<[\];�h?�<[>\x[>l�� w[]b•
d];i� :x;�n<\<^c><p…�\?c>\?s]hh?f�>?\[`h>?�`u<:\?•
=?;?� u;l•� {l^<z?el•� ^?blU� `u:`e?esl•� :<;is<p�
^]\]efhh<p� ;<=><p� c<:c[e]hh<n<� bl=?�� v<^� „[`b�
:x;<�t]\h`;?b`�d\`d`c?h<U�:]u�d<^d`c`� �̀d]t?[hxb`�
:l>e?b`X�~~�?>�:l^][�`�c�[<:<•�u?�c[?[i•�<�sl;]\?{€��
‹U� ^]pc[e`[];ih<U� u?� h]^];•� ^<� [<n<� h?d`c?;U� t[<�
e� n<\<^]� d<fe`;?ci� b<;<^]=iU� h]t`c[<� `n\?•z?f� e�
>?\[xU�`hx]�^?=]�e�c[l^]ht]c>`{�[l=l\>?{U� �̀t[<�„[<�
<t]hi� h]{<\<s<X� e� [<� d<^_]hul\h<]� e\]bf� �̀ h]� d<�
[?>`b�<:xe?[];ic>`b� \lc;?b�d\`{<^`;<ci� lhx;<bl�
dl:;`_`c[l� cd;?e;f[i� u?;]=`� ce<]n<� n\?=^?hc><n<�
h]n<^<e?h`f�� �<�„[<� :x;<�d]\e<]�?h<h`bh<]�d`cib<�
e�b<]p�>?\i]\]U� �̀]z]�c�ln\<u<pX�<t]hi�f�:x;�d<;iz]h�
�̀ \]s`;� d<>?u?[i�^<>lb]h[�><;;]n]� w[\<>l�

v`cib<� e� ><he]\[]� :x;<� <[� o?\lc`…� <h?� d`c?;?�
d\`:;`u`[];ih<� [?>X

~~����?=^<]� l[\<�c]:f�d\<e]\f•X� d<bh•� ;`U� >?>�h?•
uxe?][cf� „[<[� n<\<^•� �c]� :<•ci� ]n<� cdl[?[i� h]� [<�
c� �lu^?;i•U� h]� [<� c� �<c[\<b<pX� h`><n^?� h]� d\]^•
c[?e;f;?� c]:]U� t[<� b<=h<� c•^?� d<d?c[iU� �̀ ]z]� d<�
=];]uh<p� ^<\<n]…� f� ^lb?;?U� t[<� „[<� ec]� [<;i><� l�
‹ht`h?�e� lt]:h`>]� h?d`c?h<�� �t]hi� b`;xp�n<\<^<>U�
d\`e][;`ex]� ;•^`U� [<;i><� <h`� d<F\lcc>`� n<e<\f[�
l=?ch<�cb]sh<U�>?>�e�[]?[\]…�h<�h?�\x=`{�:?\xs]hi�
h?� l;`_]� <n;f^xe?•[cfU� c<ec]b� >?>� l� h?c�� r?X� d\]^F
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c[?ei[]U� f� [<;i><� d<c;]� d\`]u^?� d<Fh?c[<fz]bl� c<•
<:\?u`;?U� t[<� l� b]hf� h][� d\?e?� =`[];ic[e?X� d?d?�
t[<F[<� n<e<\`;� <:� „[<bU� h<� f� [<\<d`;?ci� lcd<><`[i�
b?bl� �`� c?b?� [\]e<=`;?ciU� >?>� [l[� k`>?� lc[\<`[cf�
<^h?<^`h]s]hi>?� h?� e]ci� k]^<e`[xp� <>]?h�� ƒ� :l\•
>hl;?� `bU� t[<� ec]� „[<� l;?=]h<U� �̀ d\`bt?;?ciU� �̀
e� [<[� =]� ^]hi� b]hf� d<ue?;`� e� lt?c[<>�� v\`hf[i�
cef[<]� >\]z]h`]� :x;<� h]><n^?U� d<„[<bl� f� e� :]c]^]�
c� d\`c[?e<b� h`u><� <dlc[`;?� ^]e`t]c>l•� n<;<e>l� �̀
`cd<^;<:if� c[\];ihl;?�e� h]n<� n;?u>?b`�� Š[<� l� b]hf
ƒ� `cd<^;<:if� ƒ�c?bxp� l:`pc[e]hhxp�d\`]bU� `cdx•
[?hh<]�c\]^c[e<U�N"� ‘N�O!#J� �><\]hh?f�d]\bft>?U� `;`U�
>?>� [?b� <h`� h?uxe?•[cfU� b]c[hx]�=`[];`�

���k`>l�f� lc[\<`;?�;]n><U�[l[�e<<:z]�bh<n<�ccx;i•
hx{U� ]c[i� `� =]hz`hx…� h]<:xt?ph<� c;?eh?f� dl:;`>?
ƒ�h]�u?:l^i[]�bh]�h?d<bh`[iU�><n^?�d\`]^lU�h?^<�:l•
^][�u?d`c?[icf�e�>?>l•Fh`:l^i�d?\[`•U�[<;i><�t[<:x�
[?b� h]� :x;<� ]e\]]e�� k`>?�c� ]z]� <^h<p�^]e`_]p� [<n<�
=]� _]{?� d<c];`;?ciU� e<<:\?u`[]U� l� d<d?U� b?[ls>?�
�̀ [\`� d<d<ehx� ]]� d\fb<� h?� \l>?{� h<cf[…� f� [<;i><�

tlec[el•U� t[<�<h?�c><\<� �̀h?�h`{�h?th][�<n\xu?[icf�
���v<p^`[]� >� b?b]� �̀ h?>\`t`[]� h?�h]]� `� h?[<d?p[]�

<:]`b`� h<n?b`�� �h?�^lb?][U� t[<� [l[� ec]� e� >?h^?;?{�
�̀ t[<� e� `•;]� [l[� h?� ><hi>?{� >?[?•[cf…� t[<� f� ]p� h`�
d`slU� h]� e]\`[�� �:•fch`[]� ]pU� t[<� f� d`sl�d\?e^l�� ‹�
d\<c`;?�<:� „[<b� �̀ �?b<p;<…� <h� <ch<e?[];ihxpU� ]bl�
d\]^>`� ^<e]\f•[�� �xU� d\?e^?U� h?[l\?� †];i][<hh?fU�
h<� b?b?�e?c� ;•:`[U� ?�;•:<ei� c;]d?� �̀^<e]\t`e?�

����]^];`� t]\]u� ^e]� ^lb?•� d\`]{?[i…� ?� d<>?� d\`•
=`b?•� e?c� >� b<]bl� ;•:e]<:`;ih<bl� :•c[l� �t`c[<�
d<Fb?[]\`hc>`U� h]� :]cd<><p[]ci��� ƒ� �]th<� [e<fU� o�

�v\`d`c?;?� :xU� t[<� k`>?� e?b� >;?hf][cfU� h<� <h?�
e<ec]� h]� >;?hf][cf��€

‹U� ><h]th<U� \]s`;� <df[i� d<n<e<\`[i�c� �hh<p� o`•
{?p;<eh<p…� h<� l=]� bh<n<� \?u� c� h]•� n<e<\`;� h?�
„[l� c?bl•� []bl…� �̀ ^<b?� l� h`{� l=]� h?t?;`� lcd<>?•
`e?[icf�� 	u� e<cib<n<� >;?cc?� k`>l� `c>;•t`;`U� h<� e�
[•\ib]� d\<^]\=?;`� h]^<;n<� `� c<c;?;`� ec]n<� h?�^e?
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n<^?�� ‹� ]]U� ><h]th<U� h]� e`^];U� �̀ d<t]blF[<� h]� {<[];�
cd\?s`e?[i� l� \<^hx{� <� ]]� h?c[\<]h``…� uh?;� [<;i><U�
t[<�u^<\<e?…� �̀]z]�>?>F[<� �hh?�o`{?p;<eh?�c>?u?;?�
ec><;iuiU� t[<�k`>?U�luh?e�<�d\`n<e<\]U�<:\?^<e?;?ci�
e<;<n<^c>`b�d]\cd]>[`e?b�� �<;is<p�d<^b<n<p�<>?•
u?;cf� 	nh?_� �;i:]\[<e`tX� d\`hf;� h]ct?c[i]� >?>� t]•
;<e]>�[e]\^xp� �̀c<e\]b]hhxpU�h]�e<\t?;U�h]�c>l;`;� �̀
h?s];�bh<n<�_`[?[�l�|]ph]� �̀�]\h]�e�^<>?u?[];ic[e<U�
t[<� h]� =]\[e<p� :x[i� d<u<\h<U� ?� lnh][?[];]b…� ^?=]�
d\`�bh]�<^h?=^x�d\`h]c�`u�>?:`h][?�>\?chxp�[<b`>�
k]h?l� �̀d\<t];�h?b�c[`{`�d\<�[\]{�_xn?h…�h]�d<bh•�
d<^\<:h<U� e� t]b� h]� d<e]u;<� [\]b� _xn?h?bU� h<� <t]hi�
h]�d<e]u;<…� �̀<^`h�[l[�=]�u?`n\?;�h?�c>\`d>]U�e[<\<p�
u?>l\`;� [\l:>lU� ?� [\][`p� ;]n� cd?[i�� �<h]_� f� d<bh•�
d<�d]\]e<^l� �]\]=`X

 � �������� �O� S���� �� ����b�� ���N�	�<� ���]
��	�� �S�S� ������ �ST����� ���� \
Q��[��=� ��� �� [����?� �� b�>����?� ��� ���?
 � �� [��N���=�� �������� �� ��N������5

v<b<n;`� �̀^][`�� r?=]�h`>l^xshxp�o?\><U�{<[i� �̀
[l[� h]� h?s];� e� d]\]>\lt]hh<b� b<unl� ce<]b�^;f� d\`•
s`:;]hh<p� b?[]\`� h`� <^h<n<� c;<e?� ed<d?^U� {<^`;�
u?� h]p� d<ec•^lU� >?>� ;<{b?[xp� h]l>;•=`p� d]cU� �̀
n;f^];� \?c[\<n?hhxb`� n;?u?b`� h?ex>?[]U� c;<eh<�
cd\?s`e?fU� t]b� :x� lc;l=`[i�� �� o?\lc]� �̀ n<e<\`[i�
h]t]n<X� <h?� euf;?� b?[i� d<^� ><b?h^lU� u?c[?e;f;?�
]c[iU� h]�^?e?;?�u?^lbxe?[icf�� �<\`>�^];?;U� t[<�b<nU
ƒ� d\`h<c`;� ^<b<p� df[]\>`U� e� `•h]� d\`h]c� d]\el•�
h?n\?^l� d\`� d]\]{<^]� e� s]c[<pU� >?=][cfU� >;?cc�� �<�
;lts]� ec]{� �̀ d<;]uh]]� ec]{� :x;� �]\]=?� ƒ� <hU� >?>�
[<;i><� l;]n;?ci� d]\e?f� :<;iU� c[?;� ;]t`[i� �hhl� o`•
{?p;<ehl�e]\h]ps`b� ;]>?\c[e<bX� cb]{<b�

•=]�^?eh<�d<;•:`;cf�bh]� �]\]=?U� ?�e�„[`�b]cf_x
ƒ� ]z]� :<;is]�� 	u� ;•:<pU� ^<;=h<� :x[iU� t]\[x� {?•
\?>[]\?� b<=h<� c^];?[i� >\?c<[l� �̀ {l^<=]c[e<U� ]c;`�
<[^?[icf�]p�_];`><bX�l�h]n<�„[?�t]\[?�:x;?�:]uu?:<[•
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h<c[i�� 	�d<�d<fc�]bl�h]�^<\<c;`�[]�[\`�_xn?h?X�><n^?�
h]� e]u;<U� h]� hl=h<� :x;<� ]bl� h`�c>\`d>`U� h`� [\l:>`U�
h`�^?=]� d\]u\]h`f� ƒ�d\<c[<� h]� u?b]t?;U� >?>�b`;;`•
<h]\U� d<[]\fes`p� d<;[`hl�� �]ci� <h� :x;� c<[>?h� `u�
:]c><h]th<p� `c>\]hh<c[`U� ^?=]� ><n^?�c<t`hf;� h]:x•
;`_x…� <h� [?>� �̀h?t`h?;X�~~‰[<�c<�bh<p�c]n<^hf� :x;<Œ�
�<;i><U� tl\� ƒ� f� :l^l� e\?[iU� h<� ex� h]� b]s?p[]€�� 	�
\?cc>?uxe?;� [<U� t[<� ~~:x;<€U� ;lts]� ecf><p� d\?e^x…�
>?=^?f�†`nl\?U�`b�u?^][?f�b`b<;][h<U�c;<eh<�[l[�=]�
e�n<c[`h<p�<=`e?;?�<[�b?>ls>`�^<�h<c><e…�^<�c`{�d<\�
f�d<bh•�;•^]pU�><[<\x{U�c<:c[e]hh<U�u?:x;�h?t`c[<U�
h<�d<bh•� n<;<c� �̀ =]c[x� d<� `hc_]h`\<e>?b� �]\]=`��
ž]^\�<h�:x;�h]c><ht?]b<� �̀e];`>`p�b<[X�~~s?\;?[?h€U�
>?>� ex\?=?;cf� d<F•=h<bl� 	nh?_� �;i:]\[<e`tU� h]•
c><;i><�\?u�l=]�<[>?u?es`p�]bl�e�>?\b?hhx{�̂ ]hin?{�
`uFu?�h]d<b]\h<n<�d]\]:<\?U�h<��]\]=?�ec]n^?�>?>F[<�
:x;� d\`� ^]hin?{� �̀ ec]n^?U� <df[iF[?>`U� :]u� n\<s?��
�?h_]e?;� b?ul\>l� ;lts]� ec]{� h?�c[l^]ht]c><b� :?;lU�
?�[?b�:x;`�cd]_`?;`c[xFd<;f>`…�\?u�h?�^?t]�u?dlc[`;�
;`[<p� bft� exc<><� e� h]:<� `U� ><n^?� bft� c[?;� d?^?[iU�
d<d?;� e� h]n<� ^\ln`b� bft<b…� \?u� ^<d;x;� <[� >ld?;]h�
	c?><e`t?� ^<� b?f>?� �̀ <:\?[h<U� h]� <[^x{?f�� •b];�
d\<e]c[`� „;]>[\`t]c[e<U� =<hn;`\<e?[i� [?\];>?b`U�
h?:\<c?[i�d]\<b�>?\`>?[l\l��•\x�c��•[<p�e�d<\xe]�
h]=h<c[`U� `;`� �:\?b?� o<`c]]e`t?� c� �<\`c<b� o?eF�
\`>`]e`t]b� e� d]\]:\?h>]…� `;`� exc[\<`[i� >?\[<thxp�
^<b� e<� c><;i><� ln<^h<� „[?=]p�� �]� uh?f� h<[U� `n\?;�
�̀ w<d]h?U� �̀ e?;icx� w[\?lc?� h?� †;]p[]U� h?� \<f;]U�
h?� e`<;<ht];`…� le]\f;U� t[<� u?� c[<� \l:;]p� cxn\?][�
h?� ec]{� [\]{� `hc[\lb]h[?{� c\?ulU� �̀ f� ]bl� e]\•�� 	�
e<� ec]bU� t[<� n<e<\`;� �̀ ^];?;U� `c>\`;?ci� h?� d]\e<b�
d;?h]� :]uu;<:h?f� cb]sh?f� c<;i� e]z]pU� h\?e<e� �̀ d<•
;<=]h`p…� �̀ ec]� „[<� <h� e� []� h]^];`� d<e];� d\`c[ld<b�
h?�n<\]� �hhx�o`{?p;<ehx�� �h?�ch?t?;?�d<dx[?;?ci�
h]� d<^^?[icfU� h<� h]� d<b<n;<…� `U� >?>� [<;i><� c[?;<�
fch<U�t[<�h`t]n<�<c<:]hh<�c[\?sh<n<�c�k`><p�:<;is]�
h]� :l^][U� d<c[]d]hh<� <df[i� h?d<;h`;?ci� e]c];i]b�
`{� >e?\[`\?U� ch<e?� d<fe`;`ci� ~~d?cc?=`\x€U� d\]=^]
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cdlnhl[x]� [\?l\<bU� [<n^?� ]z]� \]^>`b� ^;f� h?s]n<�
>\ln?X� ^<b� c[?;� >?>� ^<bU� �̀ h?d\?ch<� [\]e<=`;?ci�
`u^?;]>?�o?\lcf����d<>?u?[i�]]�d`cib<� �̀~~h?>\`t?[i€�
ƒ� „[<U� ><h]th<U� h]�d<e\]^`[�

‹�cd\f[?;�d`cib<� �̀ecd<bh`;�<:�<[>\x[>]…�>c[?[`U�
`u� \]d<\[]\c><p� l=]� c;xs?;cf� eue<;h<e?hhxp�
n<;<c� ><;;]n`� w[\<>?�� �c]n^?� :x;� l� w[\<>?�
eue<;h<e?hhxp�n<;<cX� <h�h]�d\<c[<�~~e];€�l�h?c�<[^];�
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d<[<b� h?�k?h=]\<h]�� �\l^h<� :l^][� <:� „[<b� \?cc>?•
u?[i� [?>U� t[<:x� h`� <^h<� c;<e<� h]� _?\?dhl;<X� \?^`�
d?bf[`� o?\lc`� bh]� :x� h]� {<[];<ci� <:b<;e`[icf�
h];<e><� `;`� s]\<{<e?[<�� •� h]]� ^]pc[e`[];ih<� �f�
l=]� c>?u?;�� ec]� ex{<^`;<� €d<Fb`;<bl€U� ^?=]� c?bx]�
ƒ�^;f� [<n<�e\]b]h`�ƒ�eu:?;b<shx]� :]u\?ccl^c[e?U�
h<�c:]\]ti� „[l� t]\[l� e� b<]p� d]\]^?t]� :l^][� h];]n><…�
<t]hi� :<•ci� u?�„[`�^e]� n;?exU�h<�h?^<�

�� s?;?h^]� :x;<� h?c� c]b]\<U� :<;is?f� s?;?h^?…�
:x;`� <^`h?><ex]� b?[i� �̀ ^<tiU� �•\?� c� �•[<p…� ^e?�
:];<d<^>;?^<th`>?U� <^h?=^x� u^]ci� <d`c?hhx]� �`;`�
^\ln`]U� h]e?=h<�…� o?\lcfU� �?b<p;<� �̀ f�� �?b<p;<�
d<c;]� [<p� h]^];`� h?� >e?\[`\]� l� ~~|]h\`{?€� l=]� h]�
[?>� c[<\<h`;cfU� {<[f� ch<e?� u?b<;t?;�� �?� t][x\]{�
e]c;?{�bx� ls;`� <t]hi�^?;]><� �̀ ]z]�^<� u?>?[?�c•];`�
ec]�d`\<=>`� `�n\ls`�

o?\lcf� :x;?�h]\<eh?fU� [<� {<{<[?;?� �̀ slb];?U� [<�
u?^lbxe?;?ci�� ‹� uh?;U�d<t]bl�� �<n^?�bx�cdlc>?;`ci�
>� :]\]nl� `� <[c[?;`� e^e<]bU� <h?� e^\ln� <:]\hl;?ci�
�̀ s]dhl;?U� ecf� >;<><t?� ehl[\`� <[� e<u:l=^]h`f� �̀

\?^<c[`X
ƒ�‰]\]u� b]cf_� �;]s?�d\`]u=?][�
‹�h]�c\?ul�d<hf;U�<�><b�„[<…�d<[<b�c<<:\?u`;�ƒ�<�

ˆlh`_><b�� �<n^?�bx�l�h]n<�:x;`�n<^�[<bl�h?u?^U�<h?�
]n<�h?uxe?;?��;]>c]p�rb`[\`]e`t�� �><;i><� \?u�<h�c�
[]{�d<\�l]u=?;�€h?��?{?;`h€U�c><;i><�\?u�e<ue\?z?;•
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cfU�ec[\]t?;`ci�;`�<h`U�f�h]�uh?;…�e`^h<U�ec[\]t?;`ci�
�]d]\i� <h?� e� ;<^>]� b`hl[?b`� c{<^`;?�c� lb?X� c>?•

>?;?�d<�ec]b�d]\]>;?^`h?bU�c?^fci�h?�d;]t`�n\]:_?b�
�̀ \?c>?t`e?f� d;<c><^<h>l� [?>U� t[<� �•\?� c� �•[<p�
eue`un`e?;`� e� lh`c<h…� u?e`^f� e^?;`� b?;<\<c;xp�d?•
\<{<^� ~~�l\n]h]e€U� e<ue\?z?es`pcf� d]\]^� e]t]\<b�
`u� �t?><e?U� d\`>?u?;?� ~~<:\]u?[i� ]bl� h<c€� �̀ <:fu?•
[];ih<�d]\]^�c?bxb�h<c<b…�ex\e?;?�l��?b<p;<�\l;i�
�̀d\<e];?�d\]^d\`f[`]�[?>�l^?th<U�t[<�c�><\?:];ih<p�

\l:>`�d<h]c;?ci� {<\<e?f� \ln?hiU�><[<\l•U�c;?e?��<•
nlU�<[t?c[`�u?n;ls`;`�[\]e<=hx]�nl^>`…�h<��?b<p;<�
c`^];� \f^<b� c� h]•� h?� ><\b]� �̀ c;]^`;U� d\`zl\f�
n;?u?U� �̀ fch<� :x;<U� t[<� d\`� h?^<:h<c[`� <h� cc?^`[�
o?\lc•� h?�^h<� �̀ ex\lt`[� h?c�� v<c;]� „[<n<� d<^e`n?�
<h?� ls;?� h?� h<cU� ce]\hl;?ci� [?b� ><;]t><b� `� ^<;n<�
b<;t?;?U� n;f^f� h?� u?>?[�� v<[<b� euf;?� l\<>� >l\]h`f�
l� <^h<n<� `u� c[l^]h[<e� ƒ� =]hz`hx� [<n^?� ]z]� l� h?c�
h]�>l\`;`…� �̀bh<n<�e]c];if� :x;<�d<�d<e<^l�[<n<U�t[<�
l� c[l^]h[?�h?�>\xs>]� d<\[c`n?\?�ehl[\`U� [?>� t[<� h]�
b<n� h]� d\<t]c[i� >?=^xpU� ><bl� :x� <h� h`� d\]^;<=`;�
d?d`\<clU� <>?u?;?ci� `ue]c[h?f� h?^d`ci� c]\]:\fh<p�
c;?efhc><p�efui•X� ~~�l\`U� cl>`h�cxhU� ce<`€�

�]b� e\]b]h]b� ><;;]n?� ]n<� d<^^\?uh`e?;� �•\l� �̀
�•[lU�le]\ffU�t[<�<:]�<h`�[?ph<�e;•:;]hx�e��]\]=lX�
~~d<\<ehlU� ><h]th<€�� 	{� u?d`c>`� >� h]bl� h?t`h?•[cf�
[?>X� ~~ˆ<^h<p� h?s���€U� �̀ <^hl� c[\<>l� d`s][� b?[iU� ?�
c;]^l•zl•� ƒ�^<ti�

ƒ�Š[<� h]� hl=h<U� ƒ� <[slt`e?;`ci� �•\?� �̀ �•[?U�
ƒ� l� h?c�<^`h� d<t]\>�

�<� f�c� l^`e;]h`]b�u?b][`;U� t[<�<:]�c;]n>?�ƒ�~~d<•
\<ehl€�ƒ�d<\<u<e];`�� �d\<t]bU� „[<�b<n� :x[i� �̀d\<•
c[<� <[:;]c>� u?>?[?X� h]:xe?;<p� >\?c<[x� \?ue]\hl;cf�
e�[<[�e]t]\�u?>?[�� ox� :\<c`;`�n\]c[`…�;<^>?�^?=]�h]�
d<>?t`e?;?ci�� �[<F[<� eu^<{hl;X� ~~–<\<s`� l� |<cd<^?�
^]><\?[<\x€�

v<c;]� „[<n<� bx� `n\?;`� e� ŸN NK KN""J� ƒ� �•\?� c
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�•[<pU�=]hz`hx�<:\?u<e?hhx]U�e`^];`�„[<�h]^?eh<�
e� �]h]�

�[l^]h[� c� d<\[c`n?\<b� <t]hi� b`;<� d];� n?e?hhx]�
d]ch`�� �<;is`hc[e<� :x;`� <:xthx]U� h<� <^h<p� f� h`�
^<� [<n<U� h`�d<c;]� h]�c;xs?;X� _];xp� \<b?h�� �h?t?;?�
<h� �̀ <h?� ƒ� ]z]� b?;x]� ^][`X� ~~̀ n\?•[cf€� n^]F[<� h?�
�<c?\>]� �̀^\?uhf[� l;`[<>X�~~k?e\`>U�;?e\`>U�exc[?ei�
\<=>`U�h?d]>l�[]:]�>?\[<s>`€��v<[<b�<h?U�d<^\?c[?f�
�̀ {<\<s]fU� ^\?uh`[� l=]� ]n<…� ^?;is]� ƒ� <h� h?t`h?][�

\]eh<e?[iX� ~~�[<� >ld`;� []:]� c]\]=>`•€�� �� ><h_]� ><h•
_<eU� <h?� ]n<� :\<c`;?U� <h� ƒ� n\lut`>� e� d<\[lU� ?� <h?�
ƒ�cefu?;?ci�c� :<n?[xb�n\]><b� `U�ec[\][`e� d\]=h]n<�
b`;<n<U� l=]� <[e]\hl;?ci�

!�����?� 	�����?� �M����=� ��T��555
��N�Z	��=� ��Z�� ����T��5

�•\?� �̀�•[?�\?cc>?u?;`�`c[<\`•�`u�†\?h_luc><n<�
c:<\h`>?�;]n]h^�� •bhl•� `c[<\`•X� [<;i><�bh<n<�;][�
d<c;]�[<n<U� �̀h?�`hx{�<dx[?{U�f�d<hf;U�>?>l•�lbhl•��
�`;F:x;�\x_?\iU�l�><[<\<n<�<[\<^l�h]�:x;<�c]\^_?U�
h<�uh?><bxp� t?c<ez`>�c^];?;�^;f� h]n<� {`[\l•� d\l•
=`hlU� ec[?e`;� e� n\l^i� �̀ u?e];� \?u� h?ec]n^?�� ˆx_?\i�
c�d\l=`h<p�eb]c[<�c]\^_?�]u^`;�d<�^<\<n?b� �̀u?z`•
z?;� e^<e� �̀ c`\<[…� e� >\]c[<e<b� d<{<^]� cd?c� c?b<n<�
�<^l„h?U� d]\exp� eu<:\?;cf� h?�c[]hl�cef[<n<�n<\<^?…�
le]u� `u� []\]b?U� <{\?hf]b<n<� ^\?><h<bU� d\]>\?chl•�
�]\<h`>l� �̀<:e]ht?;cf�c�h]•�e�c<:<\]…�<[;`th?f�:x;?�
d\l=`h?�� �� d<c;]�ec]n<U� d<>\x[xp�c;?e<p� �̀ \?h?b`U�
\?uxc>?;� <h� [<n<� t?c<ez`>?� �̀ eub<;`;cf� –\`c[?�
\?^`X� ^?� e]^i� f� h]� ;•:;•� h`� e^<eU� h`� c`\<[U� h`�
cef[<n<�n\<:?U�h`��]\<h`>`U�ƒ�ec]�„[<�[e<f�d\l=`h?…�
<c[<t]\[];<X� exhi� d\l=`hlŒ

�•\?� �̀�•[?�lbl^\`;`ci�„[<�\?cc>?u?[i�~~e^e<]b€U�
[��]�U� <^h?� n<e<\`;?U� e[<\?f� >`e?;?� n<;<e<•U� ?� ed]•
t?[;]h`]� :x;<U� t[<� e^e<]b�

�[<\<p� :];<d<^>;?^<th`>U� <t]e`^h<U� t];<e]>� h?F
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c[<pt`expU�d\`^lb?;�><\?:;]>\ls]h`]�� �<;i><�[\<]�
cd?c;<ci� h?� h]<:`[?]b<b� <c[\<e]X� b`tb?h� `� ^e]�
d?cc?=`\>`� �~~e[<\<n<� >;?cc?€U� d\`:?e`;� <h� ]{`^h<�U�
b?[i� �̀ ^<ti�� �?� <c[\<e]� <:]� ^?bx� e;•:`;`ci� e�
b`tb?h?��~~d<\<ehl€�U� h<U� :l^lt`�~~?^c>`� :;?n<e<cd`•
[?hhx€U� �̀d<bxc;`[i�h]�b<n;`�h`�<�>?>`{�e<;ih<c[f{��
	� e<[� c;lt`;<ci� ^e?� tl^?X� e<Fd]\ex{U� ~~<>?u?;<ciU�
t[<� h?� [<b� h]<:`[?]b<b� <c[\<e]� u?><h<b� \?u\]s?•
][cf� bh<n<=]hc[e<…� ?� e<Fe[<\x{U� ƒ� ><n^?� b?b?s?�
<^h?=^x�{<\<s]hi><�d<b<;`;?ci� �<nlU� �<n�c=?;`;•
cfX� ]]� ^<ti� d]\]c[?;?� :x[i� ]]� ^<t]\i•� `� c[?;?� ]]�
d;]bfhh`_]p� �̀ [��^�€�

�h� <t]hi� u?:?eh<� \?cc>?u?;� „[l� t]dl{l�� �h<e?� ;`�
u?\lbfh`;`ci� �•\?� �̀ �•[?U� l=]� h]� :x;<� e`^h<X�
:xc[\<� []bh];?� h<tiU� d<>?� ]z]� :]u;lhh?f�� �<;i><�
ue]u^x� ce][`;`� [?>U� t[<� b<=h<� :x;<� \?u<:\?[iU� ><•
[<\xp� t?cU� �̀ n;?^>?f� e<^?U� d<;h?f� †<c†<\?U� d\`�
>?=^<b�;]n><b�ecd;]c>]�\?ccxd?;?ci�n\<u^ifb`�{\l•
c[?;ih<n<� :`c]\?�

�?bl•� ;ltsl•� `c[<\`•� \?cc>?u?;U� d<Fb<]blU� fU�
�̀ h]� ]\lh^lU� >?>� <hU� ?�d\?e^lX� d\<� \]cdl:;`>l� kl>?F�

h`•�� �<n^?�bx� :x;`�e�[\][i]b�>;?cc]U�d<[\fc?•z]]�
ed]t?[;]h`]� d\<`ue];`� h?� b]hf� �̀ [<e?\`z]p� ^e]�
c[\<t>`� `u�<^x�~~•b]� h]^<u\];xp€X

�S�<�M�?� ���T�M� �M>�S�?� !S��� [��[�����]
cC�S��� ����ST������ 	E���� ��N�SZ���^5

ox� lt\]^`;`� [?ph<]� �<^\l=]c[e<� \lbfh<n<�kl>`�
ƒ�d\<n\?bbl�h]u?t]b� `u;?n?[iU�^];<� fch<]U�ƒ�<>>l•
d`\<e?;`� <^hl� ^<;`h>lU� e<h� [?bU� h?� k?h=]\<h]U� �̀
e� t]c[i� e]c];<n<� d?[\<h?� <>\]c[`;`� ]]� \]cdl:;`>?�
kl>?h`f�� �e`^l� d<;l^?bc><n<� c<c[?e?�?l^`[<\``� h]�
ec•� ;][<d`ci� „[<n<� n<cl^?\c[e?� b<=h<� :x;<� `b�
\?cc>?u?[iU� h<� t[<� b<=h<� :x;<U� d\<s;<� c� lcd]{<bX�
>?>�bx�c[\<`;`�>\]d<c[i� `u�h?e<\<e?hhx{�>`\d`t]p…�
>?>� †lh>_`<h`\<e?;� l� h?c� d<t[<exp� fz`>� ƒ� ^el{•
†lh[<e?f� =]c[fh>?� `uFd<^� t?f� �xc<_><n<U� u?\x[?f
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n;l:<><� e� \<^hl•� u]b;•� �><n^?� bh]� hl=h<� :x;<�
ch]c[`ci� d<� c\<th<bl� ^];l� c� <^h`b� `u� c<n\?=^?hU�
f� h?� d]\]b]h]� e� n`bh?u``� s]d[?;� ]bl� h?� l{<X� €exF�
n;f^?p� h?� d<t[?;i<h?€…� d<c;]� l\<><e� <h� bt?;cf� h?�
k?h=]\<hU�<[>?dxe?;U� d\<t`[xe?;U�c<c[?e;f;�<[e][U�
u?>?dxe?;� �̀ bt?;cf� ><� bh]� ^<b<p� ƒ� d<ue<h`[i� l�
[e]\`� �̀ s]dhl[iX� ~~exn;f^?p���€…� [<n^?� bt?;cf� f����U� �̀
d\<� n?u][l� ~~wb?\<e<u€U� n^]� h?d]t?[?h� :x;� d\`>?u�
d<� b`h`c[]\c[el� h?\<^h<n<� d\<ce]z]h`f� <� \]†<\b]�
>;?cc`t]c><n<� <:\?u<e?h`fX� ~~u?b]h`[i� n\]t]c>`p� ;?•
[`hc>`bU� ?�;?[`hc>`p�n\]t]c>`b€…� �̀>?>�bx� [?b�d\<•
e];`� e� =`uhi� cb];xp� �̀ c<e]\s]hh<� :]cd\`b]\hxp�
n<cl^?\c[e]hhxp� <dx[� ƒ� l=]� ex:\?e� k];i>l� ˆ?>;<�
d\]u`^]h[<bU�d<c;]� „[<n<U� t[<:x� h]�<:`^];cf� ]n<�c<•
d]\h`>� k];i>?� v<b`^<\?U� ^<d<;h`[];ih<� ex:\?;`�
[<n<� ><\<;]b� h?s]p� \]cdl:;`>`�� �[;`th?fU� d<Fb<•
]blU�`c[<\`f…�<n<\t`;<�b]hf�[<;i><�[<U�t[<�?l^`[<\`f�
h]�d<e]\`;?�e�]]�d<^;`hh<c[iX� f�<:`=]hh<�d<>?uxe?;�
`b� d?;i_]b� e� [l� c[<\<hlU� n^]� h<ti� c<>\x;?� :]\]n�
k?h=]\<h?U� �̀ :<=`;cfU� t[<� �̀ []d]\i� ]z]� b<n� :x�
h?p[`� [l� ^<;`hl� �̀ ^?=]� d\]^•fe`[i� l_];]es`]� <n•
\xu>`� >\]d<c[`���

�^\ln� o?\lcf� <[>;`>hl;?ciX
ƒ�v<>?=][]�bh]•�yz]�c]n<^hf�h<ti•U�h?�<:\?[h<b�

dl[`•� ‹� ^<b<p�d<p^l�c�e?b`�
v<c;]�„[<n<�:x;?�<t]\]^i��?b<p;<�� ‹�<=`^?;U�t[<�

<h� :l\>h][� <[>?uU� h<� <h� eb]c[<� [<n<� c]pt?c� =]� eh]c�
`�ce<•� d<e`hh<c[iU� �̀ `b]hh<� [?>X

ƒ��`;?F:x;?� <^h?� ^]els>?� �̀ d<c[<fhh<� ;•:`;?�
`n\?[i� c� <nh]b…� e<[� �̀ ><ht`;<ci� []bU� t[<� <:<=n;?ci�
l=?ch<� :<;ih<�� �c]�

r?=]� d\`� ce][]� ue]u^� f� \?u<:\?;U� t[<� o?\lcf� ex•
clhl;?�]bl�fux>�� �<���� �]d]\i�;`�[<;i><�bh]�>?=][cfU�
t[<�<[�]n<�c;<e�d<t]blF[<�bh]�{<;<^h<�e^\ln�c[?;<�l�
c]\^_?� `;`� [?>� <h<� �̀ :x;<•� �]\<f[h<U� >?=][cfX� f� h]�
d<^e]\=]h� d\]^tlec[e`fb�� �<� l=]� ec><t`;?� e<� e]ci�
\<c[�h?�h<cl� u?>?t?es]pcf� ;<^>`� o?\lcf� �̀ u?fe`;?X

ƒ��]d]\i� f�� �`;?F:x;?� <^h?� ^]els>?� �̀ ;•:`;?
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`n\?[i� c� e<^<•…� �̀ <^h?=^x� :x;?� tl^]ch?f� h<ti� h?�
b<\]U� �̀ <h?� \]s`;?� >ld?[icf� d\fb<� c� ;<^>`�� o?;i•
t`>`U� h]� cb][i� <n;f^xe?[icfŒ� �?b<p;<U� l:`\?pcf� c�
><\bx� �̀ cf^i� cd`h<•�

ƒ��x���� h]�d\<c[l^`[]ci•�ƒ�\<:><�cd\<c`;?��•\?U�
b?[i� �•[x…� ?� :<;is]� h`>[<� h`t]n<� h]� c>?u?;U� ^?=]�
�?b<p;<� b<;t?� d]\]c];� �̀ u?>l\`;� d?d`\<cl�� ‰[<�
^lb?;`� ^\ln`]U� h]� uh?•…� h<� l� b]hf� :x;<� c[\?hh<]�
tlec[e<� ƒ� >?>� :l^[<� �̀ „[?� ]]� ex^lb>?� e� d<\f^>]�
e]z]pU� [?>� �̀^<;=h?�><ht`[icf� [?>?f�h<tiU� �̀ o?\lc]�
ec]� b<=h<�� ‹� c`^];� h?�d]\]^h]p� d]\]>;?^`h]U� :;`=]�
ec]{�>�h<cl�d;<c><^<h>`U�d\fb<�h?^<�bh<p�sl\s?;`�
]]� :?[`c[x…� h`t]n<� c[x^h<n<� h][� d\`uh?[icfU� t[<�
d\`s;<ci� u?>lc`[i� nl:l� �̀ c=?[i� \l>?b`� ><;]h`� <[�
h]ehf[h<p� n<\ft]p� ^\<=`� n^]F[<� e� ^ls]�� |<e<\f[U�
[]d]\i�h`�<^h<n<�•h<sl� `u�h<ex{�d<><;]h`p�„[<� :x�
h]�eue<;h<e?;<U�<h�d\<c[<�c`^];�:x�cd`h<p�>�^]els>]�
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c[\?h]� h?t?;`ci� b`[`hn`�c� \]u<;•_`fb`X� <ce`c[?[i��
ˆ?^`>?;ih?f� d]t?[i� le]\f;?U� :l^[<� e� ;?e>?{� [xcft?•
b`� \?c>ld?•[cf� ce`c[>`� �̀ ce`c[];>`…� :l^[<� d\?e`•
[];ic[e<� ^lb?;<� u?d\][`[i� e<;ihl•� d\<^?=l� „[<n<�
[<e?\?U�[<;i><�e<cd\<[`e`;cf�b`h`c[\�•c[`_``�� v]•
t?[i� lb]\]hh?fU� c� ^\ln<p� c[<\<hxU� h?b]>?;?U� t[<� e�
\`bc>`{� [•\ib?{� u?n<[<e;]h<� <t]hi� bh<n<� e?>?h•
[hx{� d<b]z]h`p� �̀ h?>?hlh]� e`u`[?� :l^][� e];`>?f�
t`c[>?�� �]� [<;i><� e� >?†]� �\?hi<U� h<� e� >?=^<p� {?\•
t]eh]� nl;� c[<f;� `uFu?� cd<\?� b]=^l� ce`c[lh?b`� �̀
\l><d;]c>?[];fb`�� �t]hi� u?:?ehxp�b]cf_�

ˆ?u� fU� d<bh•U� d<s];� h?� o<h[]t`[<\`<� d<•
;•:<e?[icf� h?� <t]\]^h<p� d?\;?b]h[c>`p� d?h^]b<•
h`lb�� �d]>[?>;i� l^?;cf� h?�c;?elX� d\]u`^]h[� <:]`b`�
\l>?b`� [\fc� ce<p� ><;<><;U� h<� �̀ ue<h?� h]� :x;<�
c;xsh<� `uFu?� {<\<ex{� lc`;`p� c<� ec]{� \?^`lc<e� d?•
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;?[x�� �?� n?;]\]]� c\]^`� dl:;`>`� {<^`;`� d\`c[?e?� �̀
u<\><� c;]^`;`U� t[<:x� bxU� d<c[<\<hh`]U� >?>Fh`:l^i�
h]�eb]s?;`ci� e� „[l� u?><h<^?[];ihl•� d\<_]^l\l…�h<U�
e<`c[`hlU� ]c;`� :x� e^\ln� c<c]^� b<p� cd\?e?� u?d];� e<�
ec]� n<\;<� ~~�?\b?hi<;l€� `;`� ~~�<=]U� _?\f� {\?h`€U�
d\`c[?e?� \?ue]� :x� [<;i><� d<� ^e`=]h`•� nl:� ^<n?^?•
;`ci� <� [?><b�h?\ls]h``� [`s`hx� �̀ :;?n<;]d`f�

Š[<[� c<c]^�cd\?e?U� >c[?[`U� <>?u?;cf� b<`b�c[?\xb�
^ls]ehxb� d\`f[];]bX� [?>� <hU� d<� >\?ph]p� b]\]U� c?b�
ct`[?;� ƒ� ]^e?� h]� <:hf;� b]hfU� ><n^?� f� c];� \f^<bU�
=?;� bh]� <:]� \l>`� �̀ t[<F[<� <=`e;]hh<� n<e<\`;…� h<�
t[<�n<e<\`;� �̀^?=]�h?�>?><b� fux>]U�<c[?;<ci� [?ph<p�
b]=^l�h`b� �̀ec]c;xs?z`b�•{<b�h]:]chxb��v<�e`^lU�
<^h?><U� :x;� „[<� h]c<bh]hhxp� `[?;ifh]_U� �̀ ;`_<� ]n<�
bh]� :x;<� cbl[h<� uh?><b<�

�^\lnU� e� c?bxp� ?d<n]p� n\<{<[?U� <h� b]hf� [<;>hl;�
�̀ l>?u?;� h?� >\?ph••� ;]el•U� �̀ d<� nl:?b� :x� ]n<�

f� \?u<:\?;� `bfX� Ž]\\`�� ‹� d<cb<[\];� [l^?X� [<z?f�
e]\c[<e?f� ?>\<:?[c>?f� †`nl\?� uh?b]h`[<n<� >\`b`•
h<;<n?�c[<f;?�h]� h?�c`^]hi]� ^?=]U� ?�h?�d•d`[\]U� <h�
<:]`b`� \l>?b`� e\<^]� >?>� :x� d\`^]\=`e?;� :;`=?p•
s`{� c<c]^]pU� ?� <h`� e<u:l=^]hh<� d]\][?;>`e?;`ci� c�
[?>`b�e`^<bU�c;<eh<� >\`t?;`�^\ln�^\lnlX� e<[�c]pt?c�
<h<� d\<`u<p^][Œ� Ž]\\`� :x;� ><n^?F[<� b<`b� d\<†]c•
c<\<bU� tl^<e`zhxp�n<;<c�]n<� f�uh?;U�h<�[l[�h]�e]\`•
;<ci� ƒ� [l[� �̀c`\]h?�<>]?hc><n<� d?\<{<^?U� >?u?;<ciU�
d\<d?;?� :x� e[lh]�� �^h?><� f� <s`:cfX� <h� <[>\x;� \<[�
ƒ� �̀ h]� c� ]n<� b]c[?U� ?�<[>l^?F[<� `u� c\]^`hx� d<[<;>?�
d<h]ccf�c<e]\s]hh<�c[?;ih<p�uel>U�<[t][;`exp�^?=]�
:]u� lc`;`fU� [<th<� c^];?hhxp� `u� ^\ln<n<� b?[]\`?;?�
`;`� \?u^?es`pcf�e� t][e]\[<b� `ub]\]h``U� uel>U�><[<•
\<bl�d\<c[<�h][�^];?�^<�^\ln`{�slb<e�t];<e]t]c>`{U�
<h`� ]bl� h]� b]s?•[U� <h� c>e<ui� h`{� d\<{<^`[� :]u�
u?^]\=>`U�e\<^]� ;lt?�c>e<ui� e<u^l{� `;`� h<=?�c>e<ui�
b?c;<X

ƒ��FbxF]Fn<F<Fce`Fz]bŒ
�<c]^�b<p�d<t]blF[<�b?{hl;�\l><pU�n<\ft<�c<�bh<p�

d<d\<z?;cf� u?�<:]� \l>`� �̀ l:]=?;�
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�><;<�[<n<�e\]b]h`�e�n?u][?{�d\<c><;iuhl;?�e]c[iU�
t[<� e� ˆ`b� d\`]{?;�c`hi<\� o�Fo�X� †?b`;`f�^e<ph?fU�
\<cc`pc>?fU� �̀ [<n^?� l=]� �̀ e� ˆ<cc``U� �̀ e� 	[?;``�
^?;]><�h]�:]uxue]c[h?f��Š[<n<�o�Fo��uh?;�`�f�;`th<U�
{<[f�n<\^`[icf�:x�uh?><bc[e<b�h]�c[?;��yz]�u?^<;n<�
\?his]U� e� n<^x� c[l^]ht]c[e?U� d\]^c[?e`;� b]hf� ]bl�
d\`]u=`p�\lcc>`p�d`c?[];iU�[?>�=]U�>?>� �̀fU�h]e`hhxp�
�̀ h]� <ce]^<b;]hhxp� d<� t?c[`� ;`th<n<� c<c[?e?�

<[]t]c[e]hh<p� <{\?h>`� u?� n\?h`_]p�� v<bh•U� >?>F[<�
bx�e^e<]b�l^`e;f;`ciU�t[<�u?�c[\?hh?f�<†`_`?;ih?f�
^<;=h<c[i� l� c`hi<\?� o�Fo�X� h?� >?\[<t>]� h?t]\[?h<�
t[<F[<�e\<^]�~~ld<;h<b<t]hhxp�d\`�cef[<b�d\]c[<;]€�
ƒ�{<[fU�><h]th<U�h]�d<c<;�d\`��?[`>?h]…�?�u?hf[`]�]n<�
c<c[<f;<� >?>� :l^[<� e� u?e]^<e?h``� lh?c;]^<e?hhxb�
<[�ˆ]t`�v<cd<;`[<p�c[?\`hhxb�d<^e<\i]b�h?�O#��PN#�
Z!J�••M#�ƒ�><[<\xb�h?�c?b<b�^];]�u?e]^<e?;�h`tl[i�
h]�<h�� �<�b?;<�;`� :xe?][�tl^]c�e�^`d;<b?[``…�?�n<c•
d<^`h� „[<� :x;� l•[hxp� �̀ ;?c><exp�� �<;i><� d<c;]U� e�
ˆ<cc``U� luh?;`�bx�<�]n<�d<^;`hh<p�\<;`���� ‚?�>]b�<h�
[<n^?U�c<c[<f�~~d\`�cef[<b�d\]c[<;]€U� t`h`;�c;]=>l�e�
ˆ`b]U�n^]�[?>�b?;<�:x;<�\lcc>`{U�f� �̀c]pt?c�h]�uh?•…�
h<� []d]\iU� e� <=`^?h``� _?\c><n<� e`u`[?U� fch<� :x;<U�
u?t]b�eh<ei�d<=?;<e?;X� \?ue]^?[i�h?�b]c[]U�<ce`zl[�
`;`� h]� <ce`zl[�

�e<•� ^<;=h<c[i� <hU� <t]e`^h<U� `cd\?e;f;� ^<:\<•
c<e]c[h<�� �� ˆ`b]� l� h]n<� c?b<n<� :x;<� bh<n<� uh?•
><bx{…� :x;� �̀ cd]_`?;ihxp� [lu]b]_F<ce]^<b`[];iU�
><[<\<n<� f� [<=]� ><n^?F[<� ec[\]t?;� l� h]n<� e� <[];]U�
h]>`p� ^<[[<\]� �]\h`tt`�� �^e<]b� <h`� <:c;]^<e?;`�
ec]� [<th<� �̀ ^<h]c;`� t]c[h<X� <ce`zl[�� �� <^`h�h]e]c]•
;xp� ^]hi� :x;<� <:•fe;]h<U� t[<� e`u`[� h]� c<c[<`[cfX�
u?:?ehxp�b]cf_�><ht`;cfU� �̀f� l]{?;�d<�;`th<bl�^];l�
e� �]\h�

‚^]ci� f� [<=]� e� •hx]� n<^x� d\<e];� <^`h� c]b]c[\U�
]z]� ><n^?� lh`e]\c`[][� d<b]z?;cf� e� <^h<b� d<t]blF�
[<� u^?h``� c� d<;`_`]p�� ‹� \?uxc>?;� bh<n<� c[?\x{�
uh?><bx{� `u� d<;`[`t]c>`{� „b`n\?h[<e…� h<U� >?>� �̀
�J‘�� ‘�"NK� l=]� ^?eh<� d]\]s;?� e� h<e<]� �̀ <[^];ih<]
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<[� lt?c[>?� d<b]z]h`]U� [?>� �̀ c[l^]ht]c><n<� c<c[?e?�
~~><;<h``€�f�h]�luh?;�� v]\e<]�ed]t?[;]h`]�:x;<X�d\`•
†\?h[`;`ci�� ~~r\`d>?€�<:<]n<�d<;?�:x;?�e�b]his`h•
c[e]�� �?\xsh`U� e� b<]� e\]bf� ec]� cd;<si� <d\<z]h>`U�
[]d]\i� d\`t]c?hx� :x;`� h?�exc<>`p�n\]:]hi…�^?=]�h?�
;]>_``� h?^]e?;`� :;lu>`� c� d\<s`e<t>?b`� �̀ •:>`� c�
<:<\>?b`U�?�h?�e]t]\`h>`� fe;f;`ci�d\fb<�e�_];ihx{�
d;?[if{X� l=]� h?� n<\`u<h[]� tlec[e<e?;<ciU� {<[i� f�
„[<n<� �̀h]�uh?;U� :l^lz]]�^]><;i[]�� �?�bl=t`h?{�bh]�
t]n<F[<�h]^<c[?e?;<U� �̀h]�c\?ul�f�^<n?^?;cfU� t]n<X�h]•
^<c[?e?;<� =];[<e?[x{� >?\[<hhx{� e<\<[h`t><e� ;]p•
d_`nc><p�†`\bx� o]p� �̀Š^;`{U� ><[<\l•� e� b<`�n<^x�
bx�d<n<;<eh<�ct`[?;`�ec]b`\h<p�u?><h<^?[];ih`_]p�
b<^…� ?� []d]\i� e<\<[h`t>`� :x;`� h?�ec]{� feh<� []>c[`•
;ih<n<�d\<`c{<=^]h`fU� ^?=]� ]c;`� u?�^?[l� d<c;]^h]p�
c[`\>`�[\l^h<�:x;<�d<\lt`[icf��‹�d\`s];�e�c<•uhl•�
c[<;<el•� d<c;]� <:]^?U� ><n^?� :x;<� dlc[<U� �̀ h?s];�
h?� <>h]� >`dl� >h`nU� <t]e`^h<U� ^<� l=`h?� <c[?e;]hhx{�
cd]s`es`b`� h?� ;]>_`•X� d<^:<\� ;`[]\?[l\x� [<=]�
n<e<\`;� <� h<ex{� d]chf{�� �x;U� d\?e^?U� �̀ �]hi<:<cU�
�̀ �];]uh<e…� h<� :x;?� �̀ `c[\]d?hh?f� >h`=>?� ~~�]e]\•

h<n<� �]c[h`>?€� „d<{`� �<;xhc><n<� �̀ |`dd`lc� �e� b<]�
e\]bf� [?><p� ]\]c`� e� \l>`� h]� :\?;`�…� :x;`� ~~˜e][x�
u;?€�e�d<^;`hh`>]…�:x;`�^?=]�>?>`]F[<�<dlcx�d\<c[<�
„\<[`t]c><n<� c<^]\=?h`f� ƒ� �̀ [<� f� e]=;`e<� ]z]�
ex\?=?•ci�ƒ�c�<t]hi�^<>lb]h[?;ihxb`�>?\[`h>?b`�
e<� ec•� c[\?h`_l�

ƒ�r?U�ƒ�c>?u?;?�bh]�b];?h{<;`t]c>`�^]>?hs?�><•
;<h``U� `b]h`[?f�b]his]e`t>?U�ƒ�d<Fe`^`b<blU� t[<F�
[<�b]hf][cf�[?b�l�e?c�e�ˆ<cc``�� v\`]u=?•[�h?t`h]h•
hx]� ^]>?^]h[z`h<pU� h?� c{<^>?{� [?\?[<\f[� <� >?><pF�
[<� d<;<e<p� d\<:;]b]���� �d\<t]bU� d<>?� h]� <d?ch<X�
d<[<;><e?eU�d<>?�]z]�\?c{<^f[cf�h?�h<ti�d<<^`h<t>]�
ƒ� `;`� [?>� fU� d<�>\?ph]p�b]\]U� d<;?n?•�

�]b� h]� b]h]]U� n<\ft<� [\]dx{?;cf� �̀ d<;`[`t]c>`p�
dl;ic�� �<� [<=]� d<Fh<e<blX� e� b<]� e\]bf� ec]� u?<^h<�
\ln?;`� c?b<^]\=?e`]U� []d]\i� :<;is]� :\?h`;`� ^\ln�
^\ln?�� Š[<� :x;`� d]\ex]� n<^x� d<c;]� „c^]>c><n<� \?c•
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><;?X� [l[� f� ed]\ex]� lc;xs?;� h?ue?h`f� ~~:<;is]e`>€�
�̀ ~~b]his]e`>€U� e� ˆ<cc``� [<n^?� ]z]� b?;<`ue]c[hx]�
eh]�d<^d<;if��~~�?s�k]h`h�ƒ�\?u^\?=]hh?f�[ld`_?€U
ƒ� ><hc[?[`\<e?;� <^`hU� ?� e[<\<p� <[e]t?;X� ~~‚?[<� h]�
ds•[U� >?>� e?s� v;]{?h<e€�� �?c><;i><� f� d<hf;� \?uF�
h`_lU� <^h`� [\]:<e?;`U� t[<:x� d]\]e<\<[� e� ˆ<cc`——�
d\<`u<s];� e� h?uh?t]hhxp�^]hiU� d<� [<th<�d\]^h?t]\•
[?hh<bl� d;?hl� �̀ ec]� d?\[`phx]� ><b`[][x� €^<� d<•
c;]^h]n<� t];<e]>?€� ^<;=hx� :x[i� h?uh?t]hx� cexs]U�
[��]U� `uFu?� n\?h`_x…� ?� ^\ln`]� c[<f;`� u?� ex:<\h<]�
h?t?;<� �̀ ~~<\n?h`t]c><]� \?ue]\[xe?h`]€� \]e<;•_``��
v\`cb<[\]es`ciU� b<=h<� :x;<� fec[e]hh<� \?u;`t`[i�
e� „[<p� d]c[\<[]� c[\<nl•� `]\?\{`•� d<� c[]d]hfb� \]•
e<;•_`<hh<p� <\[<^<>c?;ih<c[`X� h`>[<U� ><h]th<U� hc�
d\`uh?;cf� :x� ec;l{U� t[<� ct`[?][� d\<[`eh`>?� d\?e<•
e]\h]]� c]:fU� h<� c]pt?c� =]� :\<c?;<ci� e� n;?u?U� >[<�
h?d?^?][U�?�>[<�<d\?e^xe?][cf� �̀>;fh][cfX�~~v<ue<;i•
[]U� f� [<=]���€�� v;]{?h<e_x� `ue`hf;`ci� d\]^� ;]h`h•
_?b`U� „c]\x� d\]^� b?\>c`c[?b`U� �lh^� d\]^� ec]b`�
<c[?;ihxb`UU�c<_`?;Fc`<h`c[x� \?uhx{� [<;><e� d\]^�
�lh^<b…� d\<c[x]� c`<h`c[x� t`c;`;`ci� e<<:z]� eh]�
{\?b?� �̀ ^?=]� h]� dx[?;`ci� b<;`[i� <� d\<z]h``�

oxU� c`^f� e� ˆ<cc``U� ct`[?;`U� t[<� l� h?c� ~~e]ch?€U� l�
h?c�~~>`d`[€U�h<�<[c•^?�ˆ<cc`f�h?>?hlh]� 6C8EFn<�n<^?�
>?u?;?ci� b];><p� u?e<^i•U� ^?=]� h]� [`{`b� <bl[<b
ƒ� d\<[`e� „[<p� :l\;fz]p� c;<e<>?t>`U� n^]� h]� :x;<�
hl=^x� e� h?b]>?{U� n^]� ec]� b<=h<� c>?u?[i� >\?ph`b`�
c;<e?b`� �̀ h?d]t?[?[i� ec]b`� :l>e?b`� ƒ� �̀ h`t]n<�
h];iuf�c^];?[i�h]d<c\]^c[e]hh<��‚?�[<[�<c]hh`p�b]cf_�
e� �]\h]� f� ed]\ex]� d<hf;� f^<e`[<]� d\<>;f[`]� „b`n•
\?h[z`hxU�ed]\ex]�<_]h`;�c[?\x]�c\?eh]h`fX�><;]c<U�
c� <n\<bh<p� c`;<p� >\l[fz]]cf� c\]^`� dlc[<n<� d\<•
c[\?hc[e?U� `b]hh<� d<[<bl� c� <n\<bh<p� c`;<pU� t[<�
d\`e<^?�h][� �̀h]t]n<�]bl�e]\[][i…�€ �̀c<>�^ls`�cn<\?][�
e� „[<p� bl>]U� >?>� b<;<><� l� b?[]\`� e� \?u;l>]� c� ]]�
n\l^hxb� b?;•[><p€�� �<� cn<\]es`p� c<>� ^ls`� h]�
\?cc?cxe?][cfU� ?� c><d;f][cf� �̀ [e]\^]][� �̀ d\<=`n?][�
c<uh?h`]� h?ec]n^?…� �̀ ]c;`� [?>� cl^i:]� ln<^h<U� t[<:x
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c><d<b� e^\ln� `unh?hh`>`� e]\hl;`ci� h?� \<^`hl� �̀
c[?;`� ]]� e;?^x>?b`U� `ue\?[f[� <h`� ec]� dl[`� �̀ ec]�
b]\x�� ‹� ecd<b`h?;� „[<� t?c[<� d<c;]U� ><n^?� e`^];� e�
�[?b:l;]U� >?>� nl:`;`� e<ue\?[`es`]cf� b;?^<[l\>`�
<ce<:<=^]hhl•��l\_`•…� �̀d<u=]U�d<�d<e<^l� \lcc>`{�
c<:x[`pU� ƒ� h<� n;?e?�h]� <:� „[<bU� n;?e?U� c<:c[e]hh<U�
<� k`>]�

�^h?=^x� f� e]\hl;cf� `u� kln?h<� �̀ u?c[?;� ^<b?� []•
;]n\?bbl� �̀d`cib<U�<:?�`u��^]ccx���];]n\?bb]�:x;<�
l=]� [\`� ^hfX� ~~k`>?� �]\h]� o?[]hn<†s[\?cc]U� [?bF�
[<…� \?uxz`[]U� d]\]e];?� [];]n\?†h<� ^e]c[`� [?><pF[<�
:?h>� e?s]� `bf�� �hh?� o`;in\<b€�� v`cib<� :x;<� <[�
�]\]=`U� d<c;?hh<]�<^h<e\]b]hh<�c� [];]n\?bb<pX� <h�
d`c?;U� t[<� k`>?� :]=?;?� `u� �<;<n^x� �̀ ^<:\?;?ci� ^<�
we]p_?\``�� v<bh•� d<t[`� ^<c;<eh<� n;?ehx]� b]c[?X�
~~�<<:\?u`[]U� ^?=]� h]� d\f[?;?ci� d<� ^<\<n]X� d\<c[<�
lbx;?ci�ƒ� �̀h]�[<;i><�=?h^?\bxU�h<� �̀ \<^h<p�<:<•
=?]bxp� :\?[� ]]� :x� h]� <d<uh?;���€�� €�� >[<� ]p� ^]hin`�
^<c[?;•� �]Œ� �x� b]hf� u?� sb?\<e<u?� ^]\=`[]U� ?� f� �̀
^<:x;U� �̀^<c[?e`;�>l^?�h?^<��t]\]u�><;;]nl�`u�:?h^x�
o<[`� �?h?:?>?�…�?�d\?\<^`[];fb�h`� [<t>`�c�u?df[<p�
h]� c>?u?;U� t[<:x� c]\^_?�^?\<b� d<>?�h]� []d?;`ci���€�

€�� cd\<c`[]X� n^]� �]\]=?� c;`b<h`;� [?>`]� >e?^•
\`;i<hx•� ‰`[?p[]� �̀ c[x^`[]ciX� e� n<^l� EG� h]^];`U�
e� ><;<^]� c[<;i><� =]� >?\[U� �̀ n]h`p� <c[?][cf� n]h`]bU�
^?=]� h]cb<[\f� h?� tlnlhhx]� >?p^?hxU� ><[<\xb`� ex�
<><e?;`� ce<:<^hxp� d<;][� b<]p� b][<^`>`���€�� ~~yc;`�
ce`^?h`]� c� h]l>\<[`b<p� �?[?\`h<p� ><ht`[cf� []bU�
t[<� l� v][\ltt`<�h?�;?h`[]�<c[?h][cf�;?ul\hxp�<[d]•
t?[<>U�[<�c<<:z?•�h?�<ch<e?h``���k̀ th<n<�<dx[?U�t[<�
<[�†<h?\]p�d<b<n?][�?\h`>?���€��r?;is]�<h�c<<:z?;U�
t[<� l� �hhx� o`{?p;<ehx� :x;?� `h†;•„h_?U� h<� <h?�
ex]^][�e� �]\hU�>?>�[<;i><�<d\?e`[cf…�e�^\ln<]�e\]bf�
d<]{?;?� :x� o?\lcfU� h<�<h?�~~[]d]\i� c�n;lu^l�c•]{?;?�
ƒ�b<\]d;?e?[];i� d\`t?;`;X� e� u?b>]� h?s]b� b<\<u� �̀
<c?^h<]�d<;<=]h`]U�h<�<:�„[<b�\?cc>?=l[�e?bU�><n^?�
c[ld`[]� d<^�]n<�n<[`t]c>`]� ce<^x€�

‹�d<cd]s`;�e�o?[]hn<†� �̀d<c[lt?;cf�e�l>?u?hhl•
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^e]\i�h?�b?hc?\^]…�<[[l^?�d<c;xs?;<ci�~~*$"KN¢€U�[?•
><]� d<^;`hh<� �̀ s`>?\h<� n<\[?hh<]U� t[<� f� d<^lb?;�
ƒ�h]�<s`:>?�;`•�ƒ�h<�ecd<bh`;U� t[<�l�k`>`� �̀b;?^•
s`{�:\?[i]e�^<;n<�:x;?�nle]\h?h[>?�� ‹�e<s];� �̀]^e?�
h]� ?{hl;�� �]\]=?�h]d<b]\h<� ld\<c[`;� ]]� d]\]e<d;<•
z]h`]X� ~~lbx;?ci€�� v\]^<� bh<p� c[<f;<� clz]c[e<� c�
^\ln<p�d;?h][xU�`uxc>?hh<F`ufzh<]�<[�exc<><p�d\`•
t]c>`� ^<� lu]hi>`{� [l†];i� h?� e]\s><ex{� >?:;lt>?{��
�?>� e\]u?;cf� bh]� e� d?bf[i� „[<[� c`;l„[U� t[<� c� h]n<U�
]c;`�:x�lb];U�f�:x� �̀c]n<^hf�euf;cf�h?\`c<e?[i�b<^l�
[<n<�e\]b]h`X�exc<>`p�e<\<[h`t<>�^<�ls]pU� :;lu>l�c�
b?cc<p�b];>`{� dln<e`_�ed]\]^`U� l� d;]t� e� <:[f=>lU� l�
[?;``� ce<:<^hl•� �̀ ~~d]\]dlz]hhl•€U� �̀ \l>?e?� [<=]�
ce]\{l� []chx]U� ?� l� b?h=][� s`\<>`]�� �]d]\i� l=]� h]�
hl=]h�:x;�eu<\�{l^<=h`>?U�t[<:x�\?cd<uh?[i�e�k`>]�
c<e]\s]hh<� <c;]d;f•zl•� >\?c?e`_l�� �<;i><�h?�\l•
>]U� ><[<\l•� <h?� bh]� d<^?;?� �̀ c]pt?c� =]� d<[fhl;?�
<:\?[h<U� f� u?b][`;� <:>lc?hhx]� h<n[`X� d\?e<U� ]^`h•
c[e]hh?f� t]\[?U� ><[<\l•� f� ^]pc[e`[];ih<� luh?;�� ��
c?b<b�^];]U� [?>�<h?�b<n;?�h]� [<U� t[<�d<� �<;<n^]U� h<�
�̀ ^<b?� d<� c<:c[e]hh<p� n<c[`h<p� d\<p[`� e� d<;h<b�
`h><nh`[<�

v<� ^<\<n]� e� :?h>� <h?� \?un<e?\`e?;?� e]=;`e<U� h<�
b?;<� �̀cb<[\];?�d]\]^�c<:<•…�<�ce<]b�d<:]n]�h]�ld<•
bfhl;?U� <� ^<b?sh`{� h]� cd\<c`;?U� ?� <:<� bh]� c?b<b�
[<;i><� <^h<X� ><n^?� c<:`\?•ci� l]{?[i�� �>?u?;?U� <^•
h?><U� t[<� {<t][� d<c[ld`[i� e� lh`e]\c`[][�

�� :?h>]� exs;<� u?[\l^h]h`]�� r]hin`� d<;lt`;`ci�
h?� b<]� `bf� ƒ� l� k`>`� h]� :x;<U� ><h]th<U� :lb?n…� h<�
f� c<ec]b� u?:x;U� t[<� �̀ c?b� l]{?;� `u� ˆ<cc``� ƒ� l=]�
h]� d<bh•� d<� >?><p�d\`t`h]� ƒ� c� d?cd<\[<b� ><;;]n`�
w[\<>?� �=?h^?\b� h?� n\?h`_]� e� �<;<t`c>]U� d<bh•U�
^<;n<� >?t?;� n<;<e<•� h?� [<U� t[<� f� [?><p�b<;<=?exp�
^;f� [\`^_?[`;][h]n<��� �� []� ct?c[;`ex]� n<^x� b<=h<�
:x;<� ><t]e?[i� d<� ec]p� ye\<d]� :]u� ^<>lb]h[<eU� h<�
e� :?h>]� hl=h<� :x;<� d\]^•fe`[i� h]t[<� c<;`^h]]� e`•
u`[h<p� >?\[<t>`�� ‹� <t]hi� cbl[`;cf�� o<=h<� :x;<U�
><h]th<U� c•]u^`[i� u?� >]bFh`:l^i� `u� uh?><bx{� c[?•
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\<=`;<e� ^;f� lc[?h<e;]h`f� b<]p� ;`th<c[`…� h<� l=]�
:;`u><� d<^{<^`;<� >� t][x\]b� t?c?bU� „[<� uh?t`;<� :x�
<[;<=`[i� ec]� h?� u?e[\?U� ?� f� tlec[e<e?;� fch<U� t[<�
k`>]� �̀ <^h<p� ec[\]t`� c<� bh<p� d<� n<\;<� ^<c[?[<th<�
�̀e<<:z]�<h?�[l[�c[<`[� �̀d\]u`\?][�b]hf�u?�h]\?c[<•

\<dh<c[i�
�^\ln�><�bh]�d<^<s];�ƒ�e]\h]]�c>?u?[iU�d<^:]=?;

ƒ� „;]n?h[hxp� n<cd<^`h� e� ><[];>]U� c{e?[`;� b]hf�
u?� <:]� \l>`� �̀ \?^<c[h<� u?n<e<\`;� d<`[?;ifhc>`�� ‹�
<df[i� luh?;� [<n<� c<c]^?�cd\?e?� `u� o<h[]t`[<\`<U� �̀
<df[i�c<<:\?u`;U� t[<�n^]F[<�ec[\]t?;�]n<�\?his]�� �h�
[\fc�b<`� \l>`� �̀ \?ccd\?s`e?;U� >?>� f� d<=`e?•U� h<� f�
u?b][`;U� t[<� cb<[\`[� <h� h]� h?� b]hfU� ?� h?� k`>lU� �̀
d\`[<b� e<� ec]�n;?u?�

ƒ�v\<c[`[]U�f�h]e<;ih<�d<^c;ls?;X�l�e?c�[l[�>?>?fF�
[<� u?b`h>?•� yc;`� h?^<� u?ce`^][];ic[e<e?[iU� t[<� ex
ƒ� exU� f� >� e?s`b� lc;ln?bX� b]hf� [l[� uh?•[�� 	;`� „[<�
hl=h<�^;f� c`hi<\`hx•� v<=?;lpc[?�

	U� chfe� ><[];<>U� <h� [l[� =]� d\]^c[?e`;cf� k`>]U�
c>?u?e�^<e<;ih<� d\?e`;ih<�d<F\lcc>`X

ƒ��t]hi� \?^�:x[i�d<;]u]hU�;•:;•�e?s`{�><bd?[•
\`<[<e…� b]hf� u<el[� �]\h`tt`�

yz]�^<�[<n<U�>?>�<h�d\<`uh]c�„[<� `bfU�]^e?�[<;i><�
<h� u?n<e<\`;� d<F\lcc>`U� f� e^\ln� ecd<bh`;U� >[<� <h�
[?><pX�^<[[<\]� �]\h`tt`U�c<\?[h`>�\`bc><n<�o�Fo�U�
`[?;ifhc>`p�c<[\l^h`>� <{\?h>`�� ‹� tl[i� h]� \?c{<{<•
[?;cfX�h?s;?�cl^i:?�c�>]b�d<uh?><b`[i�`b]hh<�k`>lŒ

�<�k`>]�cl=^]h<�:x;<�c]n<^hf£�b]hf�l^`e;f[i�� �<F�
d]\ex{U�<h?�]bl�d<^?;?�\l>l�h]�[<;i><�e];`t?e<U�h<� �̀
;•:]uh<…�e<Fe[<\x{U� <[e][`;?�d\F†\?h_luc>`U� [?>`b�
d<^;`hhxb� n<e<\<bU� ><[<\xpU� e]\<f[h<U� l:]^`;� :x�
�̀ d\`\<^h<n<� d?\`=?h`h?� ƒ� e¤��� ecf><b� c;lt?]U� d?•

\`=?h`h�d\`hf;� :x� ]]U� c>?=]bU� #”�� l\<=]h>l� k`<h?X
ƒ�‹� d<F\lcc>`� h]� d<h`b?•U� u?[<� h]bh<n<� d<F`[?•

;ifhc>`…�<t]hi� d\`uh?[];ih?U�d]\]e<^�^]pc[e`[];ih<�
^;f� b]hf�

��<^hl�b`hl[l�<h�ec]�lc[\<`;��k`>?�cd\f[?;?�^]hi•
n`� �̀c>?u?;?�~~b]\c`€�]blU�?�u?<^h<�l=� �̀bh]�� �h�d\]^•
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;<=`;�exd`[i�><†]U� �̀f�d\]^<c[?e`;�\]s]h`]U�><h]t•
h<U�k`>]U�e�d<;h<p�le]\]hh<c[`U�t[<�<h?�<[>?=][U�ƒ�?�
<h?� c<n;?c`;?ciU� >`ehle� n<;<e<p� c� c<e]\s]hh<� d?[•
\`_`?hc>`b� ch`c{<=^]h`]b�� ‹� >lc?;� nl:x� <[� cb]{?�
�̀^<c?^xU�h<�d<d;];cf�c�h`b`…�^<;=]h�c<uh?[icfU�t[<�
<h`� c<c[?e;f;`� „††]>[hl•� d?\l� ƒ� ec[\]thx]� [l\`•
c[x�<n;f^xe?;`ci��c?b`�se]p_?\_x�h?�d\`]u=`{�eh]�
^];?� h]� <:\?z?•[� eh`b?h`f��� �]\h`tt`� d]\]s];� h?�
†\?h_luc>`p� fux>U� ><[<\xb� e;?^];� h]^l\h<…� k`>?�
<[e]t?;?�d\`e][;`e<�ƒ� �̀n;?eh<]X�n<e<\`;?Œ� ˆ?u�bh]�
^?=]�d<>?u?;<ciU�t[<�l;x:hl;?ci��‹�b<;t?;�`�c[?\?;•
cf�d<hf[iU�e�t]b�^];<�� o<=][U�h?�t];<e]>?�`u�^\ln<n<�
b`\?� h]� \?cd\<c[\?hf;<ci� l� h]]� [<� <u;<:;]hh<]� <[•
e\?z]h`]U� ><[<\xb� <h?� ^?\`;?� h?c� ƒ� ec]� \?eh<U�
>?>�b<=][� �̀ h];•^`b�;•:`[iU�c>?=]bU� ;<s?^]p�`;`�
><s]>•� 	;`� cbfnt`;`� ]]� [\`� e<;<n<^c>`]� d<d<ehx•�
	;`� d\<c[<� ƒ� ‘N$%•MJ#•MN%U� �JJ¢’‘N$%•MJ#•MN%� ƒ� d<•
h\?e`;cf� >?e?;]\c[e]hhxp� •=?h`h•� �h� :x;� <t]hi�
><\\]>[]hX�{<[f�luh?;U�t[<�<h?�<c[?][cf�e��]\h]U�h<�h]�
cd\<c`;� h`� u?t]bU� h`� ?^\]c?�]]U� h`�^?=]� `b]h`…� u?[<�
cd\<c`;� b<p� ?^\]c� �f� c>?u?;U� :l^[<� l]u=?•� u?e[\?�U�
^?;�bh]�ce<p� �̀<:•fch`;U� t[<�d\<:l^][�e�we]p_?\``�
b]cf_?�[\`�€d<� t?c[h<p�h?^<:h<c[`€�

�?� l;`_]� <h� <[>;?hf;cf�� ‹� h]� uh?;U� >?>� :x[iX�
c<:;•c[`� d\`;`t`]U� [��]�� d\<e<^`[i� ]]� ^<b<p� `;`�
<:\?^<e?[i� ]]� �̀ [l[� =]� \?cd\<z?[icf•� �<� <h?� c?b?�
\]s`;?� b<`� c<bh]h`fX� h]� <c[?h<e`;?ci� l� ex{<^?� �̀
h]� cd\<c`;?� b]hf� bh<n<uh?t`[];ih<X� ~~�?b� e� >?>l•�
c[<\<hl•€� ƒ� ?� ^e`hl;?ci� d<� ^<\<n]U� `� f� u?� h]pU� �̀
d<t[`� c]pt?c�=]� <ce]^<b`;?ciU� h]� n;f^f� h?�b]hfX

ƒ��[<� „[<[� n<cd<^`h•
‹�<:•fch`;�d\?e^`e<� �̀^?=]�`ue`h`;cf�u?�[<U�t[<�]p�

d\`s;<ci�c�h`b�d<\lt>?[icf…�h<�e`h?�^]pc[e`[];ih<�
:x;?�h]� b<f�

�^\ln�<h?� lcb]{hl;?ci� �̀ c>?u?;?X
ƒ��`t]n<�h]�`b]•�d\<[`e�[?><n<�uh?><bc[e?�� o<•

=][� d\`n<^`[icf�
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‹�^<e];�]]�^<�^<b?…�h?�d\<z?hi]�<h?�h`�d\`{<^`[i�
b]hf� h]� d\`n;?c`;?U� h`� d<>;<h?� ce<`b� h]� d]\]^?;?…�
<^h?><U� ]z]� \?u� d<:;?n<^?\`;?U� ex[?z`;?� \l>l� `u�
b<]p� \l>`� �̀ ls;?�>�c]:]� d<{<^><p�_?\]ehx�



`WHH

��X� B"#��!a

	u� we]p_?\``� f� l]{?;U� h<� ]z]� ^<;n<� s?[?;cf� d<�
u?n\?h`_?bU�?�d]\]^�c?bxb�h?t?;<b�fd<hc><p�e<phx�
d<d?;� e� v][]\:l\n�

o?\><� `ult?;� [?b� l=]� h]� d]\c`^c>`p� fux>U� ?�c?h•
c>\`[� �̀ =`;� e� c[l^]ht]c>`{� h<b]\?{�� �x;� ;`� <h�
]z]� e]n][?\`?h_]bU� h]� d<bh•…� h<� ^ls?� ]n<� :x;?�
d<;h?� []d]\i� h<exb� le;]t]h`]b� ƒ� <h� {<^`;� e� u?c]•
^?h`f�\];`n`<uh<F†`;<c<†c><n<�<:z]c[e?�� 	b]h?b`�
d\]<cefz]hhx{U� `]\<b<h?{<e� �̀ `]\]]e�<h�cxd?;�[?>U�
c;<eh<� <:fu?h� �̀ f� uh?[iU� >[<� <h`� [?>`]�� �� h<b]\]� l�
h]n<� ;]=?;`� >`d?b`� >?>`]F[<� „>u<[`t]c>`]� [<b?U� �̀
<h�u?h`b?;� b]hf� :]c]^?b`�<�c[?e\<d`n``U� ?e[<>]†?•
;``� �̀ \<;`� b`\fh� e� c<:<\]…� c<<:z`;� bh]U� t[<� e�
?\bfh<Fn\`n<\`?hc><p� _]\>e`� h]� <^`h� >?[<;`><cU� ?�
^e?� `U� >\<b]� [<n<U� [\`� d?[\`?\{?U� ?�d\`� h`{�~~e?\[?F�
d]^x€� s]c[<p� �̀ ^]cf[<p� c[]d]h]p…� ?� e<[� ?\bfhc>`]�
b{`[?\`c[x� e� �]h]� �̀ �]h]_``� ƒ� []� ^\ln<]� ^];<U�
[]� b<h?{`F>?[<;`>`� �<h� d\]u`\?;� >?[<;`><e��� �<c•
e]hh<�u?`h[]\]c<e?;cf�<h�^?=]� `l^?`ub<b� �̀e<c[<\•
=]hh<� \?cc>?uxe?;� bh]� d\<� ~~;xc<n<� �<\l{?€�� �>?•
u?;<ciU� e� c<:\?h`f{� \];`n`<uh<F†`;<c<†c><n<� <:•
z]c[e?� <t]hi� d<dl;f\]h� h]>`p� :<\<^?[xp� ]e\]pU� d<�
d\<ue`zl� �<\l{� ;xcxp…� e� b`\l� <h� :x;� b?\>c`c[� �̀
ct`[?;cf� `c[\]:`[];]b� �lh^?U� h<� c� •h<c[`U� u?<^h<�
c� h]d<:]^`bxb� ;`[e?_>`b� ?>_]h[<bU� c<{\?h`;� <n•
\<bhxp� u?d?c� _`[?[� `u� �?;bl^?� �̀ ^?=]� >?::?;xU� ?�
e� cbxc;]� >?ul`c[`t]c><p� `ue<\<[;`e<c[`� €:`;€� �d<�
c;<e?b� o?\><�� ec]{� d\?e<c;?ehx{� ?>?^]b`><e�� �?
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t]b�<h�`{�€:`;€U�bh]�[\l^h<�:x;<�d<hf[i�d<�>\ln;<bl�
h]e]=]c[el�b<]bl…�h<�o?\><�uh?;�[]d]\i�ec]�<[[]h>`�
\?u;`t`f� e� e<cd\`f[``� :<=]c[e?� b]=^l� `l^]pc[e<b�
�̀ {\`c[`?hc[e<bU� c<d<c[?e;f;� „b?h?_``� w]{`hx� c�

`^]]p�[\`]^`h<c[`� �̀e<<:z]�:x;�h]exh<c`b<�n;l:<>�
‹� ]n<� h]� <t]hi� c;ls?;U� u?[<� d\`cb?[\`e?;cf� >�

]n<� <:c[?h<e>]�� �[\?hh<X� h]l=];`� e� h<b]\?{� [?>?f�
t`c[]{?�n<\h`th?f•� �]d<{<=]X� e�><\`^<\]�e�^e?�t?c?�
^hf� f� d\<:`\?;cf� t]\]u� h]c><;i><� d<><;]h`p� h]d<^F�
b][]hh<n<� cb][if�� 	� h]� [<;i><� <d\f[h<c[i� b]hf�
d<\?u`;?U� h<� �̀ u]\>?;i_]� e� :?h[`>?{U� �̀ >?\[`hh?f�
n?;]\]f� h?� c[]h]� ƒ� ec]� <[>\x[>`U� �̀ ec]� h?� d<^:<\�
l]u^h<n<� e>lc?X� <h� �̀ <h?� �̀ ;lh?U� ^]^� o<\<u� e�
c;•^fhx{� :;]c[>?{U� ?\]<d?n� n<;]hi>`{� b;?^]h_]e� e�
d<u]� ^];<e`[<p� �̀ †`u`<;<n`t]c><p…� b]=^l� d\<t`bU�
h]c><;i><�d<<^?;iU�d<\[\][�dl{;<p�:?\xsh`�e�:<;i•
s<p�s;fd]� c� [\<d`t]c>`b� ;]c<b�h?�d<;f{�� ‹� c^];?;�
;`_<� w]\;<>?� –<;bc?� �̀ cd\<c`;� :]u� _]\]b<h`pX�
~~�<c]^>?•€�

ƒ��<c]^>?U� ƒ�<[e][`;� <h� �̀e^\ln�u?e<u`;cf�c�>h`•
n?b`�h?�c[<;]�� ƒ� �l\c`c[>?…�[��]�¥�<h?U�e`^`[]�;`U�]z]�
h]� h?�>l\c?{U� f� ]]� n<[<e;•�� ¦

�<n^?�<h�b]hf�d\<e<=?;�^<�;]c[h`_xU�^e]\i�\f^<b�
c� ]n<� ^e]\i•� d\`<[>\x;?ci� �̀ exn;fhl;?� [?� c?b?f�
^]e`_?�� �h?� :x;?� h]� [<;i><� dl{;?fU� h<� �̀ nlc[<� h?•
\lbfh]hh?fU� c� d<^e]^]hhxb`� n;?u?b`…� <^h?><� ]z]� e�
{?;?[]U� �̀ u?� h]•� e`^h];?ci� \?u:\<c?hh?f� >\<e?[i� �̀
h?;fd?hh?f� e<^?� h?� d<;l� d<^� d\`h?\f=]hhxb� lbx•
e?;ih`><b�

ƒ�‹� c]pt?cU� �?;]h[`h<t>?U� ƒ�c>?u?;� ]p� o?\><�
�]^];`� t]\]u� ^e]� f� d<s];� e]t]\<b� e� n<c[`� �̀ [?b

luh?;U� t[<� u?e[\?�l[\<b�d<fe`[cf�e�n?u][?{�<:•fe;]•
h`]� e<phx�� �<u:l=^]h`]� :x;<� u?� c[<;<b� <n\<bh<]�
ƒ� `U� >?>� []d]\i� <c<:]hh<� `u^?;`� e`^h<U� c[\?hh<]X�
e\f^� ;`� d<e[<\f;?ci� „[?� dc`{<;<n`f� ><n^?F;`:<� e�
<:\?u<e?hh<b�<:z]c[e]�^\ln<p�c[\?hx�� �]bif� :x;?�
><\]hh?f� \lcc>?fU� {<\<s]n<� u]bc><n<� h?d\?e;]h`fU�
�̀ d<t[`� ec]� n<c[`� [<=]…� h<� e<ph?� „[?� `{� e<;h<e?;?
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h]�>?>�c<:c[e]hh<]�;`th<]�c<:x[`]U�?�>?>� t[<F[<� \?u•
\?u`es]]cf� \f^<bU� <t]hi� :;`u><U� e<[� d\fb<� d]\]^�
n;?u?b`U� h<� ec]� =]� h]� c<ec]b� l� h`{…� c;<eh<� u?:<;];�
c<c]^� d<� ><bh?[]U� `;`� c;<eh<� d<[\fc;?� �̀ u?{e?[`;?�
`{U�^<�^h?�^ls`�u?{e?[`;?U�^\?b?�h?�c_]h]X�<h`�c`^f[�
e� d?\[]\]U� e�^el{�s?n?{�<[� \?bdxU�h<�d<�c•�c[<\<hl�
\?bdx�

�?b<]� c[\?hh<]� :x;<U� t[<� h`>[<� h`t]n<� h]� uh?;��
�� ‹d<h``� d<bh`;`� d<� l=]�^?;]>`b� lt]:h`>?bX� d\`•
ex>;`� ct`[?[i� ]]� b?;]hi><p�c[\?h<•� e\<^]� |<;;?h•
^``U� h]� d<h`b?;`U� >?>� [?>?f� b];•un?� [<d<\z`[cf�
e<]e?[i�c� ˆ<cc`]pU� �̀s`\<><�\?cd?{`e?;`�n;?u?U�c;x•
s?�h]=^?hh<U�t[<�[?b�:<;is]�df[`^]cf[`�b`;;`<h<e�
h?\<^l�� �]� d\]^c[?e;f;`� c]:]� �̀ [<n<U� t[<� ˆ<cc`f� h?�
r?;ih]b� �<c[<>]� c<ec]b� h]� [<[� e];`>?hU� t[<� [l^?�
e]^][� u?� [xcft`� e]\c[� h`[<t>?�=?;><p� <^h<><;]p>`U�
d<� ><[<\<p� b]^;]hh<� :l^][� d\<c?t`e?[icf� eue<^� u?�
eue<^<bU� ]z]� c>ld]]� ƒ� d\<e`?h[� �̀ ?blh`_`f�� yz]�
b]his]� uh?;`U� ><h]th<U� n^]� o?ht=l\`f� �̀ ><bl� <h?�
hl=h?X� ]c;`� t[<� uh?;`U� [<� lc[hx]� d]\]cl^x� <� >?><bF�
[<� �:?u]U� <� >?><bF[<� �]u<:\?u<e]U� ><[<\x]� [?b� h]�
[<� h?dl[?;`U� h]� [<� h?>\?;`� ƒ�?�t[<� �̀>?>U� h]e]^<b<�

	U� h]cb<[\f� h?� „[lU� c]n<^hf� l[\<b� ]z]� h]c<bh]h•
hl•U�h]d<b]\h<c[i�b]=^l�b];•un<p� �̀e];`>?h<bU�ec]�
d<t]blF[<� <=`e;]hh<� d\]^e]z?;`X� h?s`{� d<:i•[…�
�̀ h`>[<� e<� ec]b� ^<b]� <[� „[<p� le]\]hh<c[`� h]� d\`•
n<\•h`;cf�� �?bU� h?� c_]h]U� [?b� d<:i•[…� [l[� l� h?cU�
e� u\`[];ih<b� u?;]U� h?clzh?f� u?:<[?� c<ec]b� `h?f�
ƒ� ]c;`� di]c?� d\<e?;`[cf� �̀ ;<dh][� ecf� ?h[\]d\`u?U�
h?b� =]� ;lts]���� �<n^?�b]hf� „[<U� ><h]th<U� h`c><;i><�
h]�d<\?u`;<U�f�h`t]n<�`h<n<� �̀h]�=^?;…�[<;i><�[]d]\iU�
<n;f^xe?fci� h?u?^U� c<<:\?=?•U� >?>� „[<� ec]� :x;<�
c[\?hh<U� c><;i><� h?n\<b<u^`[icf� ^<;=h<� :x;<� e]•
><ex{� <[tl=^]h`pU� t[<:x� [?>� `ue\?[`;cf� <ch<eh<pU�
h]d\<`ue<;ihxpU� d]\e<d\`\<^hxp� <[>;`>� h?_`<•
h?;ih<n<� <\n?h`ub?�h?�e<hu`es`pcf� e� [];<� s`d�

yz]� h?>?hlh]� o?\><� c<� bh<p� ^<n<e<\`;cf�
ec[\][`[icf� h?� d<c;]u?e[\?� u?� d`\<=>?b`� l� Ž`;`dF
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d<e?…� <hU� ><h]th<U� <d<u^?;� h?� t?cU� h<� f� [?>� �̀ uh?;��
�][<e?[i� h]� d\`s;<ciX� l� Ž`;`dd<e?� f� u?c[?;� uh?><•
b<n<U� :<;is<n<� c[<;`th<n<� ;`[]\?[<\?�� 	b]h`� h]�
h?u<elU� h<� ec]� ]n<� d<bhf[�� �x;� „[<U� d<Fb<]bl� �{<[f�
<:z]]�bh]h`]�̂ <�c`{�d<\�̂ \ln<]�U�t];<e]>�h]�d<^;`hh<�
[?;?h[;`expU� ?� [<;i><� c� >\?d`h?b`� `c[`hh<p� n]h`•
?;ih<c[`X�c?b?f�h]l^?th?f� �̀h]ct?c[h?f�><b:`h?_`f��
�?;?h[<b� h?uxe?][cf� exc<>?f� c[]d]hi� cd<c<:h<c[`�
t[<F[<�{<\<s<�c^];?[iX�<hU�d<Fb<]blU�h`t]n<�{<\<s<�
c^];?[i� h]� lb];U� �̀ ec]� :<;is`]� >h`n`� ]n<� <� \lcc>`{�
\<b?h`c[?{� �̀`[?;ifhc>`{�{l^<=h`>?{U�h?d\f=]hh<•
e^lbt`ex]U� h<� h`>l^?� h]� ^<e<^fz`]U� :l^l[� u?:x[x��
�<� <[^];ih<p� c[\<><•� <h� lb];� `h<n^?� d<\?u`[i� �̀
^?=]� d<[\fc[`� ƒ� e^\ln� d\`d<^hf[i� >\xs>l� h?^� h]•
d<uh?e?]bxb� �̀ d<>?u?[i� h?� c]>lh^l� <[\?=]h`]� d]\F�
e<u^?hh<c[`� e� >?d;]� l;`th<n<� ^<=^f�� ‹� \?u� <[� h]n<�
�h<� \]ti� s;?� <� ^\ln<b� ?e[<\]�� lc;xs?;� {<\<s]]�
c;<e<�^;f� <d\]^];]h`f� „[<p� t]\[xX� ~~d{<ce„[x� e� e„tF�
h<c[i€� ƒ� <h� :x;� ex{<^]_� {]^]\?� �̀ n<e<\`;� c� „[`b�
<[[]h><b�� �]c]^<e?[i� c� h`bU� ><n^?� e� l^?\]U� :x;<�
:<;is<]�h?c;?=^]h`]X�>?>�h<ti•�e�b<\]�d;]c>?[icf�e�
†<c†<\]c_`\l•z]p�e<^]U� ^lb?;¦f� h]� \?uU� ecd<b`h?f�
d\<s;<]� ;][<�� §

��[<[�^]hi�<h�:x;�h]�d\<c[<�e�l^?\]U�?�e]ci�[\]d][?;�
<[� e<;h]h`f�� v<^c]e� >� h]blU� f� =^?;U� t[<� [l[� l=]�
lc;xsl�̂ ?;]><�h]�et]\?sh`]�cl=^]h`f���h�ec•�=`uhi�
c[\?c[h<� \x;cf� e� >?d`;;f\h]ps`{� `ue`e?{� \lcc><p�
^ls`� �̀ bxc;`…� b<n� d<cef[`[i� _];l•� c[\?h`_l� lb•
c[e<e?h`fb� <� [<bU� t[<� <uh?t?•[� t]\hx]� e<;<cx� l�
>?><n<F[<�n]\<f�~~�]c<e€��~~b]\[e?f�>\xs>?�b]=^l�c<•
uh?h`]b� �̀:]c><h]th<c[i•€�…�d\<t];�>?>F[<�;]>_`•�e�
�^]cc]��`b]hh<�e��^]cc]Œ��<�>?><pF[<�`><h]�~~w`\s?f�
h]:]c€U� �̀ ]z]� <:� <^h<p� ƒ� >?=][cfU� ~~v?h?n`f€� ƒ� �̀
e<<:z]� <� \?uh`_]� b]=^l� e`u?h[`pc><p� `><h<d`ci•�
�̀ c;?efhc><p� �?� c:<\� <[^?;� _];`><b� e� d<;iul� =]\[e�
>`s`h]ec><n<�d<n\<b?�…� [<n^?�bx� �̀ d<uh?><b`;`ci��
‹� ct`[?;U� d<� d\<c[<[]�^ls]eh<pU� t[<� [?><p� t];<e]>U�
<c<:]hh<� d<� ]e\]pc><p� d\fb<;`h]ph<c[`� „[`{� n<\f•
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z`{� h?[l\U� ^<;=]h� c[<f[i� u?� ˆ<cc`•� <\n?h`t]c>`U�
c;]d<� �̀™’�$P� [ ] [ ] �

ƒ�ˆ?un\<bU�ƒ�d\<\<t`;�<h�eb]c[<�[<n<U�ƒ�d\]^h?•
t]\[?hhxp� \?un\<b�� 	� c<ec]b�h]�d<[<blU� t[<� \]=`b�
d;<{X� c?b<� d;]bf� h]l^?t;`e<]�

ƒ��x� „[<� n<e<\`[]•� �xU� ><[<\xp•��
ƒ��U� h]� cb]s`e?p[]� ^el{� \?uhx{� `d<c[?c]p� h?_`•

<h?;ih<n<� ;`>?�� ˆlcc>`]� h?� exc<[?{� u?=`n?•[� h]•
c\?eh]hhx]� ec];]hc>`]� <nh`U� h<� h?�\?eh`h]�b]\_?•[�
;lt`hx�� �� „[<b� u?;<n� `{� e];`t`fX� ><ch?f� [lc>;<c[i�
b`;;`<h<e� ƒ� \?^`� [<n<U� t[<:x� n]h`p� \?cx� []b�
f\t]� c<c\]^<[<t`;cf� e� `u:\?hhx{� ]^`h`_?{�� v<;h?f�
d\<[`e<d<;<=h<c[i� h?bU� ]e\]fbX� l� h?c� [?;?h[� \?c•
dx;f][cfU� ec]� ^?\<e`[xU� ?�n]h`]e� h][…� ^?=]� �d`h<u?�
ƒ� [<;i><� •e];`\� bxc;`U� ?� o?\>c� d\<c[<� :x;� †<•
>lch`>�

ƒ�v<t]bl� =]� [<n^?�h]� fe`[icf� l� h`{� n]h`?;ih<bl�
d<;><e<^_l•

ƒ��<e\]b]hh?f� e<ph?�ƒ� >?>� c<e\]b]hh?f� `h^lc[•
\`fX�h`>?><p��<;i:]\�h]�d<b<=][� �̀h`>?><p��le<\<e��
�l[�hl=h?�`h`_`?[`e?�>?=^<n<�lh[]\?…� �̀:<;is]�t]b�
d\<c[?f�cb]>?;>?�ƒ�hl=]h�†?>];�<c<uh?hh<p�e<;`�>�
d<:]^]� e� >?=^<p� :]uxbfhh<p�^ls]�

ƒ�ˆ?ue]� ]n<�h][l�ƒ� {<[f� :x�e�h]<c<uh?hh<b�e`^]•
ƒ��][l�� Š[<[� h?\<^� ƒ� :<n<h<c]_…� `u:`[<]� c;<e<U�

h<� d\?e^?�� �� exsh]]� :<n<c;l=]h`]U� >?>� e� ^\]eh]b�
	u\?`;]U�<clz]c[e;f][cf�[\`=^x�e�n<^lU�h]�t?z]���<n�
fd<h_?�ƒ� u]bh<p� �<nX� n<cl^?\c[e<…� „[<� cd<^\lthxp�
�<nU� l�>?=^<n<�c<;^?[?�e� \?h_]U� ]=]t?ch<�>� lc;ln?b�

ƒ�‰[<� =U� ƒ� c>?u?;� f� l[]s?•z]U� ƒ� u?[<� bh<n`]�
h?^]•[cfU� t[<� d<\?=]h`]�^?c[�h?b� ><hc[`[l_`•�

ƒ��?>?f�d<s;<c[iŒ� �]�{<tl�ec]{�d?\;?b]h[<e�b`•
\?�u?�\?ue<\<t]hhxp�=`e<[�<^h<n<�f\<c;?ec><n<�bl•
=`>?�� �[x^h<� �̀^lb?[i�<:�„[<bX�lt`[xe?[i�>\<e?ex]�
e]>c];f�

ƒ�|<cd<^`U�h<�l=�]c;`�blt`[icf�f\<c;?ec><bl�bl•
=`>lU� [<� {<[i� h]^?\<b���

ƒ�ol>`�ec]n^?�~~h]^?\<b€…�ec]�bl>`�ec]n^?� �̀ec•^l
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ƒ�\<^<ex]�bl>`…�h<�h]u\`bx{�\<^<eU�n^]�e<uh`>?•[�
h<ex]�c[?^``�d\<h`>h<e]h`fU�h<ex]�?>[x�h?^u]bhx{�
[\?n]^`pU� ?�h]� h<ex]� ?\s`hx� :;?n<d<;lt`f�

�l[� l=]�bh]�c[?;<�[\l^h<�d<h`b?[i� ]n<�b][?†`u`•
>lU� �̀ ^?;is]� f� h]� d<bh•…� h<� ec><\]� d\`s];� o?\><U�
�̀ [l[� fU� h?><h]_U� h?s];� d]\e<n<� h?� e]ci� v][]\:l\n�
_];ih<n<� d?[\`<[?�� �h� ^?=]� h]� `ue`h`;cf� u?� <d<u•
^?h`]� �̀ c`^];� c� d<^hf[xb� e<\<[<bU� `:<� se]p_?\� e�
e<`hc><b� d\`cl[c[e``� ^?;� ]bl� d<hf[iU� t[<� `uFd<^�
]n<� [l=l\>`�excb?[\`e?][�†l†?p>?U�?�\l:?{l�h?^][i�
<h� u?:x ;�ƒ� <t]e`^h<U� l:]=?;� `u�^<bl� ]z]� ^<� [<n<U�
>?>�ec[?;?�d<u^hff� �?;]h[`h<t>?�

ƒ�v<ue<;i[]U� u?t]b� e<`hc><]� d\`cl[c[e`]•
�>?u?;<ciU� <h� \]s`;� d<p[`� h?� e<phl� ^<:\<e<;i•

_]bX� c� l[\?�>`hl;cf� h?e<^`[i� cd\?e>`U� [<;i><� h`>?>�
h]�b<n�]z]�d<d?c[i�`b]hh<�e�[l�><bh?[lU�>l^?�hl=h<U�
�̀ e� c>`[?h`f{� h]� d<� []b� >?h_];f\`fb� d\][]\d];� l=]�

bh<n<� d<h<s]h`p…� h<� e`^h<� :x;<U� t[<� <h� d\`]b;][�
c[\?^?h`f�c� \?^<c[i•�� �?ct][�c<;^?[t`hx�<h� \]s`;�
:]cd<e<\<[h<X� c]n<^hf� d`s][� ^<b<p…� u?e[\?� d<p^][�
e� d\`cl[c[e`]� c� <^h<p� uh?><b<p�>l\c`c[><p� ƒ� [��]��
<h?� ]z]� h]� h?� >l\c?{U� h<� �̀ [ �\ �� ƒ� <h?� t];<e]>�
\?cd<\f^`[];ihxp� �̀c\?ul� h?p^]b�h?^;]=?z`p�c[<;U�
n^]� ]n<� d\`e]^l[� >� d\`cfn]� �̀ e<<\l=?[� �̀ d<c?^f[� e�
e?n<h�� �<�]c[iU�><h]th<U� :l^][� ]z]�<:lt]h`]…�h<�e\f^�
;`� h?^<;n<� ƒ� <hU� e`^`[]� ;`U� ~~lt`;cf� c[\];f[i€� ]z]�
[<n^?�e� c?b<<:<\<h]U� h?�>e?\[`\]� l� |]h\`{?�

o<p� c<:]c]^h`>� ]n<� `u^?;`� uh?;U� ec[\]t?;� ]n<�
h?� \];`n`<uh<F†`;<c<†c>`{� :]c]^?{�� �h� ^];`>?[h<�
lc<bh`;cfU� hl=^?][cf� ;`� []d]\i� <[t`uh?� e� ^<:\<•
e<;i_?{…�o?\><U�<[e]t?fU�d<^<s];�>�d\]^b][l�c�:<;]]�
s`\<><p�c[<\<hx�ƒ�h?ct][� �^`h?� �̀ ‚]ec?U�ce�� �enl•
c[`h?� �̀ �l^^xU� �̀ s`h[<`ub?U� �̀ d\<e`^]h_`?;ih<n<�
d<c\]^h`t]c[e?� ˆ<cc``�� o]=^l� h`b`� u?efu?;cf� \?u•
n<e<\� h]� ^;f� b<]p� []bh<p� n<;<ex…� ?� f� b<;t?;� �̀
^lb?;� <:� �hh]� o`{?p;<eh]�� �]\]=?� bh]U� d\?e^?U�
d`c?;U� t[<� ~~o?\lc`h� ?\n<h?e[€� ld;x;� d<>?� ]z]� :]u�
>?[?c[\<†xU� h<� t[<�€d<�nl;>`b� n?;]\]fb�^]^<ec><n<
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u?b>?� :\<^`[� ]=]h<zh<� \<^<e<p� d\`u\?>� o`;in\<F�
b<e� �̀ >?=^l•� d<;h<ti� e<d`[� ^`c>?h[<bX� n]e?;^Œ€��
�]e]c];<� [?b� c� o?\lc]p…� k`>?� ƒ� k`>?…� �̀ �]\]=?�
ƒ��]\]=?U� �̀h]�\?u�l�b?[]\`�u?[lb?h`e?;`ci�bl^\x]�
[]\d];`ex]� n;?u?� h?]^`h]� c<� bh<•� d\`� ]n<� `b]h`��
�?b�h]e]c];<�e�`{�e]c];<b�{<{<tlz]b�^<b]…�?�[]d]\i�
]z]� „[<[� <c[<;<d� {<t][� d<^:?e`[i� \?^<c[`�� oh]�
d\`s;?�e� n<;<el�bxc;i…� f� `{� <c[?e`;� u?�d`\<=>?b`�
�̀ :<n<d<uh?h`]b� �̀ l]{?;� >� o?\><�e� h<b]\?�

�?;]h[`h<t>?�cbl[`;?ciU� h<� d\`hf;?�b]hf� \?^ls•
h<X� o?\><�{e?;`;���]d]\i�l=]�:x;<� �̀l�h]]�d\`:\?h<…�
[?�=]�d\`n<\<^h?f�\<c><siU�t[<�l�o?\><U�h<U�><h]th<U�
:]u�>h`nU�u?[<�c�t?ph`>?b`U�t?s]t>?b`� �̀>?h?\]p><p��
ˆlbfh?� :x;`� h?;<=]hx� u?h<e<� �̀ d;<[h<U� e� \lcx{�
>l^\fs>?{�[<\t?;�:?\{?[hxp�:?h[`>U�h?�d;]t]�ƒ�̂ \l•
n<p�� �?c[<f;?U� t[<:x� f� ch<e?� d`;� t?p� c� e?\]hi]bU�
h]cb<[\f� h?� d`\s]c[e<� l� Ž`;`dd<e?…� �̀ <>?u?;?ci�
<^]cc`[><p�ƒ�cl^f�d<�n<e<\lU�c�v]\]cxd`��€�]�;•:;•�
ex{<^`[iU� ƒ� <:•fchf;?� <h?U� \?u;`e?f� t?pU� ƒ� [?><p�
d<n?hxp�h?\<^U�ec]�d\`c[?•[…�><h]th<U�f�[]d]\iU�tl[i�
t[<U� b<b]h[?;ih<� ^?•� <[c><ti� h?� [\`� †\?hu<;`€��
�;<e<� ~~[]d]\i€� l� h]]� d<e[<\f;<ci� d<t[`� e� >?=^<p�
†\?u]� ?e[<:`<n\?†`t]c><n<� c<^]\=?h`fX� fch<� :x;<U�
t[<�~~d\]=^]€� �̀~~[]d]\i€��[?>�<h?� �̀ex\?u`;?ci��ƒ�^e]�
:<;is`]� \?uh`_x�

ƒ�o?\><�e?c�h?�>l\cx�n<[<e`[•�ƒ�cd\<c`;�f�lt?c[•
;`e<�� ƒ� Ž\]:];`t>?U� :]c[l=]ec>`]� `;`� t[<•

�h?� d<cb<[\];?� `cd<^;<:ifU� h]� `u^]e?•ci� ;`� f…�
^]pc[e`[];ih<U� cn;ld`;U� h]� h?^<� :x;<� cd\?s`e?[i�

ƒ�o?\>� 	nh?[i]e`t� ƒ� ^<:\?f� ^ls?U� ƒ� c>?u?;?�
<h?U� �̀ e^\ln� l� h]]� ^\<nhl;� n<;<cX� ƒ� |<\<:t`>?�d<^•
:]\][�h?�l;`_]U�[?>� �̀`u�h]n<�u?{<t][�c^];?[i�h]�uh?•�
t[<U� d?e;`h?�� �`>l^x� f� h]� h?� >l\cx…� s`[i� e<[� {<tl�
d<lt`[icfU� [<;i>`� ]z]� h]� lb]•� \?h<� ec[?e?[i�� �h�
b]hf�e�–l^<=]c[e]hhxp�[]?[\�e<^`;U�><n^?�b<c>e`t`�
d\`]u=?;`U� ƒ� �̀ [<� h?c`;l� <[d\<c`;?ci�

y]�t`c[<c]\^]t`]�bh]�d<h\?e`;<ciU� �̀f�:]u�<:`hf><e�
d]\]s];� >� ^];lX� t[<:x� h]� ^?e?;?� o?\><� `^[`� e� c<•
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b<c>e`t]p� c;xs?;?X� ^e?^_?[i� ^e?� h]ct?c[if�� r?� e�
h]n<�]z]�[l[�h?�lt]hi]�<[[l^?�fd<hc>?f�dl;f�d<d?^][Œ�
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h?� •n� �̀ [?b� <:h?\l=`;U� t[<� ^<b?� �̀ h]� c;x{?;`� <:�
„[<b� ]n<� d\<]>[]X� :xc[\<� ld\?e`;?ci� �?;]h[`h<t>?U�
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�c[\][`;`ci� bx� c� h`b� <df[i� e� v][]\:l\n]� ;][<b�
[<n<� =]� n<^?�� ‹� h?d`c?;� ]bl� ce<p� ?^\]c…� h?� ^\ln<p�
^]hiU� t?c?� e� [\`U� <h� e;][];� ><� bh]� c?b� h]� ce<p� <[�
ct?c[ifU�c{e?[`;�<:]`b`� \l>?b`�u?�\l>?eU� l[?z`;� `u�
d]\]^h]p�e� ><bh?[l� �̀ c>?u?;U� u?^x{?fciX

ƒ�‚h?][]U�t[<�[<;i><�t[<�c;lt`;<ciU�d<;t?c?�h?u?^•�
v;]e]� l:`[U� :<b:<pŒ

	U� d<^:\<c`e� †l\?=>l� e� d<[<;<>U� <h� e� n<;<c� u?•
>\`t?;X

ƒ��?hu?pŒ
Š[<� €l\?€� h?� fux>]� c?bl\?]e� �̀ n]psU� c?bxp� [<n^?�

d<dl;f\hxp� e<un;?c� h?� lc[?{� t`[?•z]p� d\<[]c[l•
•z]p� ˆ<cc``U� c[<`;<� _];<p� `cd<e]^`�� r?=]� c>e<ui�
`c>\]hh••�\?^<c[i�b<•�d<�d<e<^l�]n<�d<[\fc?•z]p�
h<e<c[`U� f� h]� b<n� <df[i� h]� d<^`e`[icf� b<nlt]bl
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c[l;?U� d\`s;<ci� d\`^e`hl[i� c[<;…� h<� h?><h]_� bx�
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•;`_?�<>?u?;?ci�e�[<b�=]�h?c[\<]h``U�t[<� �̀o?\><�
�̀ f�� �[<� s];� e^e<]bU� []� l;x:?;`ci� �̀ <^<:\`[];ih<�

>?t?;`�n<;<e?b`…�><[<\x]�ec[\]t?;`ci� `U�<c[?h?e;`•
e?fciU� d<=`b?;`� \l>`� ^\ln� ^\lnlU� c� d]\e<n<� c;<e?�
n<e<\`;`X�~~‚^<\<e<Œ€�� �<�d<Fh?c[<fz]bl�ec;ls?[icf�
e� ;•^c><p� n<e<\� bh]� h]� l^?;<ciX� o?\><� b]s?;��
�c•� ^<\<nl� <h� bh]� \?cc>?uxe?;� <� c]:]�� �h� <><h•
t?[];ih<� \]s`;� c^];?[icf� :\?b`h<b�� �\<b]� [<n<U�
<h� []d]\i� lt`[cf� l� h?c[<fz]n<� p<n?� `c>lcc[el� ^x•
s?[i�� Š[<U� e`^`[]� ;`U� c?b?f� e?=h?f� e]zi� h?� ce][]�
ƒ� ee<^`[i� >`c;<\<^� e<� ec]� u?><l;>`� ^x{?[];ih<p�
c`c[]bx…�„[<�<t`z?][�h]�[<;i><�>\<eiU�h<� �̀c]\<]�e]•
z]c[e<�b<un?U� �̀c?bl•�bxc;i�� �?=^<]�l[\<�ƒ�^]cf[i�
b`hl[� ld\?=h]h`f…� ]z]� ;lts]� e^e<]bU� [<;i><� h?^<�
<:fu?[];ih<� l[\<bU� ?� e<[� ]c;`� >[<� d<u^h<� ec[?][U�
[<n^?� {l=]]���
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^]hiU� �̀ d<bh`[� ]n<� ecf� �^]cc?� �̀ ecf� ˆ<cc`f�

�c]hiU� u`bl� �̀ e]chl� f� d\<e];� e� e?n<h?{U� h<�^<b<p�
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d<c;?;� d]\]^xs>l�� k`>?� lt`;?ci� �e� v?\`=]U� >l^?�
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b]\]U� eh]� d<;f� u\]h`f� b<]n<� ><;;]n`�w[\<>?�
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d\<]>[<e�ƒ�<h� :x;� e� {<\<s`{� \lcc?{…� <^h?><U� h]�c<•
ec]b� :]u�d\<]>[<e�� �h�d\`]{?;�^<b<p�h?�d?c{?;ihx]�
>?h`>l;xU� �̀[<n^?� �̀exs;<�l�h]n<�<n<\t]h`]�c�[?:?t•
h<p� †?:\`><p� o]c?>cl^`�� �h� lup?;U� t[<� „[?� †`\b?U�
]c;`� d\`c;?[i� ]p� c[<;i><F[<� [xcft� ~~>?\[<h<>€� <[� ]]�
c<:c[e]hhx{�d?d`\<cU�<d;?t`e?][�lc]\^h<bl�>;`]h[l�
�`;`U� c>?=]bU� ]n<� ^?b]�� b]cf_�=`uh`� e� ‹;[]�� o?\><�
]z]� c� <c]h`U� <[>?u?es`ci� <[� []<\``� ^x{?h`fU� c^]•
;?;cf� :]s]hxb� >l\`;iz`><bU� {<[f� �̀ ^<� c`{� d<\�
h]� lb];� u?[fhl[icf…� e� �^]cc]� <:;<=`;� >?\[<hh<p�
d<^?[i•�ec]{�uh?><bx{U� �̀<c<:]hh<�d\`efu?;cf�[<n^?�
>� :\?[ifbF{;]:h`>?b� �:\?bl� o<`c]]e`tl� �̀ �<\`cl�
o?e\`>`]e`tlU� ><[<\x]� u?=`n?;`� <^hl� d?d`\<cl� <:�
<>l\<>�^\ln<p�� �<� ><n^?�<h�c<:c[e]hh<\lth<� ld?><•
e?;�dl^<exp�[•>U�;`th<�<[h]c�h?�d<t[l� �̀<[d\?e`;�e�
><h[<\l� o]c?>cl^`U� <[[l^?�]bl�h?d`c?;`�e<ublz]h•
h<U� t[<� h`t]n<�d<^<:h<n<�ƒ�n^]�<h� „[<� ext`[?;•� �h�
bh]� [<n^?� d\`uh?;cfU� t[<� c;xs?;� „[<� e� v][]\:l\n]
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<[� d<;<e<n<� n\]t]c><p� >l{b`c[]\c><p…� :x;� <t]hi�
cblz]h� �̀ d<^?e;]hU� �̀c><\<� l]{?;�h?�c]e]\�<d\?e^x•
e?[icf�

�<>\ln� o?\lc`� :x;<� h<e<]� d<><;]h`]� ~~d?cc?=`•
\<e€U� [?><]� =]� e]c];<]U� {<[i� l=� „[<� []d]\i� :x;`�
d<b<zh`>`F•\`c[x� �̀ <d]\f•z`]cf� e\?t`…� h<� bh]�
d<t]blF[<�>?u?;<ciU�t[<�[]d]\i�<h?�`{�^]\=`[�[<;i><�
e�<:z]b�e?n<h]U�?�e�ce<]� `h[`bh<]�>ld]U� [?>�c>?u?[iU�
h]� dlc>?][U� `;`� \]^><�� �� ˆlh`_><b� <h?� bh]� >?>F[<�
c>?u?;?U� t[<� b?[i� ]n<� c� c]c[\<p� d]\]]{?;`� e� t]\h`•
n<ec><]� `b]h`]U� �̀ ce<`� \]^>`]� exc?^>`� <h� []d]\i�
d\<e<^`[� l� h`{…� h<� :<;is]� <� h]b� h]� n<e<\`;?� c<�
bh<•� �̀ h]� \?cc>?uxe?;?�c<^]\=?h`f� d`c]bU� `u\]^>?�
d\`{<^`es`{�c�^`><e`hhxb`�b?\>?b`�

ƒ��;?e?� �<nlU� ƒ� d\`uh?;?ci� <^h?=^x� �hh?� o`•
{?p;<eh?U� ƒ� ?� [<� u?� d\<s;<]� ;][<U� ><n^?� <h`� =`;`�
[l[U� fU�cb<[\`[]U� d<c]^];?�

‹U� ><h]th<U� h]� \?ccd\?s`e?;U� h<� `u� <[\xe<thx{�
]]� ld<b`h?h`p� luh?;U� t[<� :x;� b]cf_U� ><n^?�<h?�e<[F�
e<[� =^?;?� ~~u]b;][\fc]h`f€�� o?\lcf� l]u=?;?� c� h`b�
h?� ;<^>]� e^e<]b� �̀ e<ue\?z?;?ci� d]\]^� u?\]•�� �^`h�
\?u� :x;?�:l\fU� �hh?�o`{?p;<eh?�ec•�h<ti�h]�;]n;?…�
o?\lcf� d\`]{?;?� h?� ^?tl� d<^� l[\<� h?� `ue<ut`>]� �̀
c>?u?;?U� t[<� <h`� ]z]� e]t]\<bU� >?>� [<;i><� c[?;<� >?•
t?[iU� d\`c[?;`� >� :]\]nl�� o?[i� [\]e<=h<� cd\<c`;?X�
€�<����n^]�=]�ex�:x;`�ec]�e\]bf•€��	�o?\lcf�<[e][`;?U�
t[<� c`^];`� �̀ :<;[?;`� e� ^<;`h>]� h?� k?h=]\<h]� :;`u�
^?t`� v\<>l^`h?U� n^]�=`;?�[<n^?�]n<� c]bif�

oh]U�c<uh?•ciU�c[?;<�<:`^h<�h]bh<n<U�h<U�e�><h_]�
><h_<eU� e]^i� l=]� h]� b<f� :x;?� []d]\i� \]cdl:;`>?�
kl>?h`f�

•]{?;� `u� �^]ccx� �̀ �?b<p;<� �<u<^<pX� >ld`;� c<:•
c[e]hh<]� ~~†?\b?><;<n`t]c><]€� ^];<� e� �e`^`<d<;]U�
h?� :]\]nl� rh]c[\<ec><n<� ;`b?h?�� �]\]=?� >?>F[<� n<•
c[`;�l�h]n<� �̀d\`e]u�<�h]b�d<„blU�`u�><[<\<p�f�d<bh•�
[<;i><� <^`h� >ld;][X
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bh]X

ƒ�Š[<� \?c[][� ;lts`p� ?^e<>?[� h?� ec•� �^]ccl�� •�
h]n<� h`><n^?� h][� [<n<U� t[<:x� cl^`[i� d<� ^<n?^>]U� d<�
~~{<{b<;<n``€…� „[<� e?bU� `ue`h`[]U� h]� n?u][t`>U� <h�
\?his]�ec]�^<;=]h�`ult`[i�� �ch<e?[];ihxp� t];<e]>U�
c<;`^hxp�

v<� e]t]\?b� e� b?;<p� n<c[`h<pU� <[^];ih<� <[�
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e� |<\<^c><b� []?[\]…� �<\`c� o?e\`>`]e`t� c[lt?;� d<�
c[<;lU� l[e]\=^?fX

ƒ�r\ln<n<� [?><n<� �\?b:l\<� h]� :x;<� `� h]� :l^][�
ƒ��]p\]sU� [x� ><\<e?U� ƒ� <[e]t?;� �:\?b� o<`c]•

]e`tU� ƒ� [x� e<ec]� u?:x;� r=`?h`h`� e�~~|ln]h<[?{€�
	� <:?� <h`U� `ult?f� >?\[x� �̀ ^e`n?f� :\<efb`U� bl\•

;x>?;`�€•� �?\;?� ]c[i� e\?n`€U� ?� 	nh?_� �;i:]\[<e`t�
_`[`\<e?;� t[<Fh`:l^i� d<^{<^fz]]� `u� h]b]_><n<� d<•
„[?� ˜s<>>]U� =`es]n<U� n<e<\f[U� ]z]� u?� c[<� ;][� ^?=]�
^<� []h<\?� �\?b:l\<�

‰?c[<� d\`{<^`;`� �•\?� �̀ �•[?U� d<Fd\]=h]bl�
^e<ph`� c� n<;<ex� ^<� h<nU� �̀ d<\<ehl� [`{<U� >?>� <[� h]•
e`^`b<p� z]><[>`U� cb]f;`ci� >?=^<bl� c;<el� �]\]=`��
�[<F[<� bh]� c>?u?;U� t[<� ^<b?� l� h`{� h];?^x� c� <[_<b�
c]b]pc[e?U� h<� e]^i� <h`� ]n<�c�c<:<p�h]� d\`e<^`;`�

—� —
—

�<;is<n<� ^hf� e� <^h<p� n;?e]� h]� \?cc>?=]siX� >?>�
l=]� \?u�^;f� :<;is<p�h<t`U� d<h?^<:f[cf�^e]U� ?�u^]ci�
:l^][� [<;i><� h?t?;<�

�x;<�„[<�;][<b�� �hh?�o`{?p;<eh?�c�bl=]b�l]{?;`�
e� �?\;c:?^� `;`� >l^?F[<…�^][`� =`;`� ]z]� e� n<\<^c><p�
>e?\[`\]�

�� d<;^]hiU� ><n^?� f� s];� e� \]^?>_`•U� ^e<\h`>� b<p�
ƒ� ec]� [<[�=]� –<b?�ƒ�d\<e<\t?;� bh]� e^<n<h>lX

ƒ��`t]n<� l� [?><p�^]hi� e?;?h^?[icf� d<� n<\<^l�
‹�h]�cd\<c`;U�e�t]b�^];<�c]n<^hf…�h<�h?�l;`_?{U�^]p•

c[e`[];ih<U� tlec[e<e?;<ci� h]<:xth<]U� ?� e� \]^?>_``�
bh]� \?cc>?u?;`U� t[<�h?�\]p^]�c[<`[�eu:lh[<e?es`pcf�
:\<h]h<c]_U� e]^][� >?>`]F[<� d]\]n<e<\x� c� e;?c[fb`�
�̀ n\<u`[� <:c[\];f[i� n<\<^�� �<;;]n?� w[\<>� l=]� d<•
:xe?;� e� d<\[l� �̀ ec]� e`^];X� h?� s;•d>]� c� ><\?:;f�
d\`]{?;`� b?[\<cxU� \?c>`hl;`� d?;?[>l� �̀ l;<=`;`�
e� h]p� b]\[e<n<� [<e?\`z?…� h?� ec]{� b<;?{� [<;df[cf�
[<\n<ex]�b?[\<cxU�;<^<th`>`U�†?:\`thx]U�n\lut`>`U�
ch<ct`>`� �̀ d\<c[<� :<cf>`U� ?� d<;`_``� h][�� �[� r•>?
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eh`u� d<� ;]c[h`_]� �̀ <:\?[h<� ch`ul�ee]\{� h]d\]\xeh<�
c[\l`[cf� [<;d?� b<;<^]=`� ƒ� ch?t?;?� n<\<^U� []d]\i�
^e`hl;`ci� �̀ d\]^b]c[ifU� �̀ h`>[<� h]� b]s?][…� [<;i><�
h?�:l;ie?\]�e<>\ln�̂ e<\_?�n]h]\?;Fnl:]\h?[<\?�c[<f[�
:<;is`]�h?\f^x��w[\<>�l=]�[<th<�uh?;U� t[<�`b]hh<�
[];]n\?†`\<e?;`� e;?c[`� e� v][]\:l\n� �̀ t[<� <[e][?�
]z]� h][U� h<� >?><p� <h� :l^][U� �̀ t[<� c>?u?;� n\?^<h?•
t?;ih`>� d<;`_b]pc[]\l� �~~c?b� h]� uh?•U� >?>� :x[i€�U�
�̀ >[<� l:`;� b?[\<c?U� �̀ d<t]bl� :lh[U� �̀ ec]�� w[\<>�

[<\<d`;cfU� {<[];� „[<� c]pt?c�=]� h?c[\<t`[i� c<� ec]b`�
\?un<e<\?b`� e� >?ext>?{…� ]n<� lcd<><`;`� ƒ� _]hu<\�
l=]� [];]†<h`\<e?;U� t[<:x� h`t]n<� h]� c<<:z?[i…� <h�
eu^<{hl;U� h<� ec]F[?>`�c];� d`c?[iU�^ls?�[\]:<e?;?�

�� „[<� e\]bf� d\]\xe`c[<� d\<>?[`;cf� h?^� �^]cc<p�
d]\exp� `u� ^el{� dls]thx{� exc[\];<eU� dlz]hhx{� e�
[<[� ^]hi� d<� n<\<^l� c� ~~v<[]b>`h?€�� v<t[`� ^;f� ec]{�
=`[];]p� „[<� :x;� ]z]� h`� \?ul� h]� c;x{?hhxp� uel>X�
�̀ l� h?c� e� \]^?>_``U� �̀ h?� d<c;]^h`{� <>\?`h?{� d<•
>?u?;<ci� ;•^fbU� t[<� ch?\f^� \?u<\e?;cf� [l[� =]� e<�
^e<\]�� ox�ex:]=?;`�h?�l;`_l�� �£b�><;x{?;`ci�n\<•
b?^hx]� [<;dxX� f� e� d]\exp� \?u� ]˜]� e`^];� [xcft`� e�
[?><b� c<c[<fh``� ^l{?�� �;<eh<� d£\c[� >?><pF[<� ><c•
hl;cf� h?cU� ex:\?e� „[<[� h?s� n<\<§^� `u<� ec]{� n<\<^<e�
ˆ<cc``�� ~~�?c[?;<€U� �̀ t]c[i� exd?;?� h?b�� k`_?U� >?>�
h?� d<^:<\U� ec]� :x;`� h?d\f=]hhx]� �̀ [\]e<=h<F\?•
^<c[hx]�� �<c;<e`f� d]\]b]s?;`ciU� {;]:h`>`� u?:x;`�
:`\=lU� \?:<t`]� excxd?;`� `u� u?e<^<eU� =]hz`hx� e�
s;fd?{� �̀ =]hz`hx� e� d;?[<t>?{� []ch<� =?;`ci� <^h?�
>�^\ln<p…�n<e<\f[U� �̀=l;`>`�e�[<;d]�[<n^?�h]�[?c>?;`U
ƒ�b<=][�:x[iU� �̀d\?e^?��v<;`_``U�^]pc[e`[];ih<U�h]�
:x;<…� h<� <>?u?;<ciU� t[<� �̀ c`;?� []d]\i� h]� cd\?e`[cfX�
>l^?� �̀ u?t]b� <h`� ec]� h?d`\?•[U� <h`� c?b`� h]� uh?;`
ƒ� [<;d?� h]c;?� d<t]blF[<� >� d?bf[h`>l� y>?[]\`hx
ƒ� h<U� >l^?� :x� h`� \e?;`ciU� l=� [l^?� d\<\el[cf� �̀ h]�
<[c[ldf[�

Š[<U� ><h]th<U� [<;i><� [?>� >?u?;<ci�� �]� ^<{<^f�
d?bf[h`>?U� b?cc?� eh]u?dh<� \`hl;?ci� h?u?^X� d<� b<•
c[<e<p� c>?>?;`� >?u?>`�� o]hf� d\`[`chl;`� >� ^]\]elU
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�̀ [l[� f� le`^];� ˆlh`_><n<� c� o?\lc]p�� �h`U� e`^h<U�
d]\]{<^`;`� b<c[<el•U� ><n^?�h?\<^�>`hl;cf� :]=?[i…�
h<� <h� <c[?h<e`;cf� d\fb<� h?� dl[`� >?u?><eU� <:hf;�
u?� d;]t<� o?\lc•� �̀ d\`=?;� ]]� >� c]:]�� •� h]]� [<=]�
h?� ;`_]� h]� :x;<� `cdln?U� <h?� d<d\?e;f;?� s`\<>l•�
s;fdlU�><[<\l•�c^e`hl;�h?:<>�>[<F[<�`u�l:]n?es`{��
•e`^f�b<\c>l•�[l=l\>lU�>?u?>`�\?u^];`;`ci� �̀<:c>?•
>?;`� `{…� c<[h`>U� <:•]u=?fU� h?nhl;cf� �̀ t[<F[<� c>?u?;�
�;]>c]•� rb`[\`]e`tlU� l>?uxe?f�h?n?p><p�e�c[<\<hl�
r•>?� �̀ d<\[?�

�<n^?�>?u?>`�ce]\hl;`�h?�r]\`:?c<ec>l•U� o?\lcf�
d<^:]=?;?� ><� bh]U� ?� u?� h]p� d<^<s];� ˆlh`_>`p��
�>?u?;<ciU� d?\<{<^� ]n<� d\`:x;� t?c� h?u?^U� <h?� ]n<�
ec[\]t?;?U� u?c[?e`;?� <:<p[`� c� h]•� e]ci� d<\[U� �̀ <h`�
ec]� e`^];`� �̀ c;xs?;`�� �h?� bh]� d<e[<\`;?� \?cc>?u�
><;;]n`� w[\<>?U� h<� []d]\i� l=]� c� h<e<p� t]\[<•X� d<•
ec•^l� h?� :<t>?{� �̀ [lb:?{� c[<f[� <\?[<\x� �̀ n<e<\f[�
[?>`]�e]z`Œ� yc[i�^?=]� :?\xshfU�>l\h<c]hi>?fU�e�<t•
>?{�

ƒ� �]� d<^]pc[el][U� >� c<=?;]h`•U� ƒ� \]u><� e^\ln�
d\<n<e<\`;� ˆlh`_>`p�

v<t]bl� h]� d<^]pc[el][U� <h� h]� d\`:?e`;…� h<� [?>�
fch<U�>?>�:l^[<�:x�<h�„[<�d\]^<�bh<p�<[c[l>?;�d<�[]•
;]n\?†l��f�h]�uh?•�o<\u]U�h<�^\ln<n<�c\?eh]h`f�h][�U�
f� d\<t];� u?� ]n<� <[\xe`c[xb� \?u^\?=]h`]bX� <[[<n<�
h]� d<^]pc[el][U� t[<� ec]� <\?[<\x� €`u� e?s`{€� ƒ� `;`�
]z]� [<th]]�� �<<:z]� e`^h<� :x;<U� t[<� <h� \?u^\?=]hU�
?� o?\lcf� �̀ [<h<b� \]t`U� �̀ ec]p� d<e?^><p� c[?\?][cf�
]n<� l[]s`[i� `;`� u?^<:\`[i�

�h� d<cb<[\];� h?� t?cxU� d<[<b� h?� o?\lc•� e<d\<•
c`[];ih<�� �h?�c>?u?;?�bh]X

ƒ��:]z?p[]� �;]>c]•� rb`[\`]e`tlU� t[<� ex� b]hf�
<^hl� h]� <[dlc[`[]� �̀ ^<c[?e`[]� ^<b<p� h?� `ue<ut`>]��
ybl� hl=h<�e� ><h[<\l�c�<[t][<bU� ?�<h� :<`[cfU�>?>� :x�
f� ]z]� h]� l]{?;?�h?� :\<h]h<c]_�

‹�<[e][`;U� t[<�d<;?n?;<ci…� �̀<h�d<d\<z?;cfU�^?=]�
h]� cn<e?\`e?fci� c� o?\lc]pU� n^]� �̀ ><n^?� <h`� ch<e?�
ec[\][f[cf�� Š[<� b<n;<� <uh?t?[i� �̀ [<U� t[<� <h`� d<•
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eu^<\`;`U� �̀ [<U� t[<� l=]� \?his]�cn<e<\`;`ci…� f�c<<:•
\?u`;U� t[<�c><\]]� e[<\<]�

�?>� [<;i><� <h� h?c� d<>`hl;U� `u� o?\lc`� c;<eh<�
u?e<^� exs];�� �?� ^\<=>?{� <h?� c`^];?� d<^?e;]hh?f�
`� \?cc[\<]hh?fU� b<;t?;?U� �̀ f� b<;t?;�� �<;i><� �̀ e� ]]�
b<unl� h]c;xsh<� c[lt?;� [];]n\?†U� �̀ bh]� ch<e?�>?u?•
;<ciU� t[<� f� d<h`b?•�� �]\<f[h<U� �̀ <h?� tlec[e<e?;?U�
t[<� f� c;]=l� u?� ]]� bxc;fb`U� d<[<bl� t[<� h]^?;]><�
l=]� <[�ce<]n<�^<b?�<h?�e^\ln�u?n<e<\`;?U� h]�n;f^fX

ƒ��x� :x;`� d\?ex�
‹� <:]\hl;cf�>� h]pU�h<� h`t]n<� h]�cd\<c`;�� �]u?t]b�

:x;<�cd\?s`e?[iU�ec]�fch<�� �]�^;f�s`\<><p�c[]dh<p�
�̀ b<\c><p� h?[l\x� [e<`� d<;ld<^?\>`U� o?\lcf…� `;`�

ec]U� `;`���
‰]\]u�b`hl[l�<h?�c>?u?;?�c><\]]�h]�bh]U�?�^;f�c]:fX
ƒ��� f� d<F^\ln<bl� h]� b<nl�
‹� b<;t?;�
ƒ�rls<h>?� [?>?fU� :]u� \?ub?{?…� h?� ><\<[>l•� ^`•

c[?h_`•U� ƒ�d\`:?e`;?�<h?�u;<:h<�
‹� b<;t?;�� �h?� h]� ^e`n?;?ciU�§�c`^];?� d\fb<� d<^�

b<]p� \l><pU� <:h`b?es]p� ]]� [?;`•U� h<� ed]t?[;]h`]�
:x;<X� b]t][cf�� yz]� t]\]u� b`hl[l¦�<h?�c� :]c><h]th<p�
[<c><p�d\<s]d[?;?X

ƒ�r?p[]�c<e][���� ]c;`� cb]][]�
ƒ��b]•U�ƒ�<[e][`;� f� \]u><�� ƒ� �?^<;n<�<h�u^]ci•
ƒ�‚?e[\?� {<t][� ]{?[i� e� ‰]\h`n<e�
ƒ��?>� ex� bh]� d\`>?=`[]� c]pt?c� =]U� {<[i� h?� „[<b�

`ue<ut`>]U� le]u[`�e?c�e� �e`^`<d<;i…�?�u?e[\?�>�b?b]�
e� �?\;c:?^�

�h?� d]\]^]\hl;?� d;]t?b`� �̀ d]\]c[?;?� \?un<e?\`•
e?[i�� ox� d<^•]{?;`� >� ]]� ^<bl…� ue<hf� l� ^e]\`U� <h?�
bh]� :\<c`;?X

ƒ��e`^`<d<;iU� >c[?[`U� [<=]� c]n<^hf� u^]ci�
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�]� ;•:;•� f� ecd<b`h?[i� <� [<b� ^h]X� cl]e]\h<� h]�
;•:;•� ƒ� c� h]n<� h?t?;<ci� e<>\ln� c]bi`U� c[?es]p�
^;f� b]hf� \<^h<•U� [<� t]\h<]� d<e][\`]U� ><[<\<bl�
cl=^]h<� :x;<� u?� [\`� n<^?� d\]e\?[`[i� �hhl� o`•
{?p;<ehl� e� �`<:]•U� �̀ c?bxp� dl[i� b<`{� ^\lu]p�
<>\l=`[i� tl=`b`� h?^n\<:hxb`� h?^d`cfb`�� �<� h]�
;•:;•�[<n<�^hf� �̀d<b`b<�„[<p�;`th<p�:<;`�� ox�]n<�
ec[\][`;`� :;?n<n<e]ph<U� e]\`;`U� t[<� „[<� �h� ƒ� ^]h•
h`_?�^]hh`_U� h?t?;<�^<;n<=^?hhx{�ce]\s]h`p�� o<•
=][� :x[iU� `c[<\`t]c>`� <h<� [?>� �̀ :x;<…� h<� n;ldx]U�
h]<dx[hx]U� b<;<^x]U� bx� h]� d\]^e`^];`U� t[<� {<\?;�
]n<U�h?t?es`pcf�h?:?[<bU�e� [<[�=]�e]t]\�c<:i][cf�h?�
e<p� >?:?_><n<� :]ccbxc;`f�
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����Y" CB"#�� C�ea

�]t]\<bU�><n^?�f� :x;�^<b?U�u?s];�u?�bh<p��?b<pF�
;<X� [<=]U� <>?u?;<ciU� c;lt?ph<�d\`]{?;�u?�d<>ld>?b`�
^;f�ce<]n<�b?n?u`h?� �̀d<d?;�h?�d\?u^h`>�� �h� l�b]hf�
:x;� ed]\ex]U� c]c[i� <[>?u?;cfX� h?� l;`_]� =^][� ecf�
><bd?h`fU� \]s`;`� d<p[`� e� d?\>� �̀ <[[l^?� c� <:\xe?�
n;f^][iU� t[<� :l^][� [e<\`[icf� e� d<\[l…� n<e<\f[� e�
n<\<^]U� t[<� ƒ� :l^][� ~~[e<\`[icf€�� �c]� [?bU� [<;i><�
�]\]=?Fn<;<e<\]u� e� [\][`p� \?u� u?�^]hi� ls];� e� d<\[U�
l=]�d\fb<�d<�b?cc`e?b�ƒ�ec]�cdlc>`�[]d]\i�u?d]\[x�
d<;`_`]pU� ƒ�h<� <:]z?;� [<=]�d\pp[`�e� d?\>�

o]hf� t[<F[<� u?^]\=?;<� h?� df[i� b`hl[…� <h� =^?;U�
h<�h]�c?^`;cf�� �xht]� �̀ l�h]n<�n\<b><�e�b<unl�c[lt?;�
fec[e]hhxp� ^;f� b]hf� [];]n\?†h<p� ?dd?\?[U� <t]hi�
:]cd<><ph<� c[lt?;…� f� h`t]n<� h]� n<e<\`;U� <h� cb<[\];�
e� <>h<� �̀ h]� {<[];� c?^`[icf�� �^\ln�<h�c>?u?;X

ƒ�oci]�ˆlh`_>`p�[<=]�c]n<^hf�d\`]{?;�`u�w?h{?fU�
[<;i><�h?�<^`h�^]hi…� u?e[\?� l[\<b� l]u=?][�>�b?[]\`�
e� lc?^i:l�

��f�c;ls?;�c[l>`�[];]n\?†?��–l=]�ec]n<�ƒ�`b]hh<�
„[<[� ~~<^`h� [<;i><� ^]hi€�� yc;`� h?^<;n<� d\`]{?[iU�
ec]� ]z]� b<=][� \?cc<c?[icf…� h<� ><n^?� l[\<b� hl=h<�
d\<c[`[icfU� u?� <^`h� ^]hi� �̀ <^hl� h<ti� h]d\]b]hh<�
^<;=h?� d<e]\hl[icf� >?>F[<� cl^i:?U� e� <^hl� c[<\<hl�
`;`� e� ^\lnl•�� �<� h?� ;`_]� l� �?b<p;<� h`t]n<� h]� ex•
\?=?;<ciX� `u� d\<th<p� ><=`� �̀ blc>l;<e� cs`[<� :x;<�
;`_<…� f� ]bl� [<=]� h`t]n<� h]� <[e][`;�

��[<p�t?c[`�d?\>?U�t[<�h?^�<:\xe<bU�]c[i�d\`n<\<>�
`;`� h?cxdiU� ?� h?� h]p� c[]h?� c� s`\<>`b`� u?\]s]t]h•
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hxb`� ?\>?b`…� l� h?c� ]]� h?uxe?;`� ~~>\]d<c[i€�� �?b�
bx� ec]� ><]F>?>� lc[\<`;`ciU� d\fb<� h?� n?u<h]�� �<;dx�
[?>`{� =]� u\`[];]p� c`^];`� ec•^l� e^<;i� <:\xe?� `;`�
d<�c>?[l�c\]^`�>lc[<e� �̀c^]\=?hh<�d]\]n<e?\`e?;`ci��
�<ti� :x;?� n<\ft?f� �̀ []bh?f…� n;l:<><� d<^� h?b`� e�
d<\[l� n<\];`U� >?>� <:xth<U� ec]� †<h?\`� h?� b<;?{� �̀
h?�cl^?{U� ^\<=?�<[\?=]h`fb`U� ?�^?;]><� e� u?;`e]U� h?�
e]\c[l� �̀ :<;is]U� <^`h<t><p� ce][`;?ci� h]d<^e`=h?f�
n\ldd?�<nh]pU� �̀;•^`�h?�h]]�b<;t?�l>?uxe?;`�u?h<e<�
d\`{<^fz`bX� :\<h]h<c]_�� ��ce][]�n?e?hhx{�†<h?\]p�
`h<n^?� ch<e?;`� []h`U� h<� h`>[<� `u� h?c� h]� u?{e?[`;�
:`h<>;f…� �•\?� �̀ �•[?�c>?u?;`X� €ox� :x;<� ^lb?;`U�
h<�h];<e><U�„[<�=]�h]�<d]\?€�� 	u�d<\[?�s];�cbl[hxp�
\<ehxp�nl;U�n^]�h`t]n<�h];iuf�:x;<�\?u<:\?[i…�`h<n^?�
^<h<c`;`ci�<[^];ihx]�ex>\`>`U�[<=]�h]\?u:<\t`ex]…�
\?u?� ^e?� u?n\]b];`� b?cc<ex]� >;`>`U� `� [<n^?� e]ci�
<:\xe� u?[`{?;� �̀ =^?;U� �̀ [<;i><� b]^;]hh<� ch<e?�
d\<:l=^?;cf� d<^?e;]hhxp�n<e<\�

o?\lcf� �̀ˆlh`_>`p�c`^];`�h?�\?uhx{�><h_?{�h?s]p�
><bd?h``…� f� c]:f� cd\?se?;X� h]� d<b`\`;`ci���� `;`�
^`d;<b?[`f•� �h� h?� \?ccd\<cx� �•\x� �̀ �•[xU� n^]�
>?><p�b<;� �̀n^]�[?�d?;?[>?�c�l:`[xbU� :<;is]�<[b?;•
t`e?;cf…�o?\lcf�h]n\<b><U�h<�c<ec]b�d<Fec]n^?sh]bl�
:<;[?;?�c� c<c]^fb`� `u� ]]� ce`[x� ƒ� f� <df[i� d<^lb?;X�
[<=]�h]�`u�\x{;<n<�[]c[?�=]hz`h?�� �?b<p;<�b<;t?;�
d<�<:xt?•U� �̀d<�<:xt?•�h`>[<�c�h`b�h]�u?n<e?\`e?;�

�^\ln� [<;d?� >\ln<b� u?nl^];?U� c<[h`� \l>� d\<[f•
hl;`ci� >l^?F[<� eh`uX� [?b� d<h]bh<nl� \?cd;xe?;<ci�
<nh]e<]� df[h<U� �̀ <[[l^?� =]U� cdlc[f� bnh<e]h`]U� d<^•
hf;cf� [xcfthxp�\]eU�h?�„[<[�\?u�^<;n`pU�l:xe?•z`p�
�̀ <df[i� h?d<;hf]bxpU� �̀ [?><p� d<� uel>lU� t[<� �̀ c;<e�
h]� hl=h<� :x;<X� ;`>l•z`p� \]e�

ƒ�Š[<�<h`�c>;?^x� l� „;]e?[<\?�d<^<=n;`U�ƒ�\]u><�
d\<n<e<\`;� �;]>c]p� rb`[\`]e`tU� ƒ� ?� \?^l•[cf��
ƒ��h�<:]\hl;cf�>�o?\lc]X�ƒ�‹�e?b�]z]�^h]b�c>?u?;U�
o?\if�	nh?[i]eh?U�t[<�ecf�sd?h?�d]\]di][cf� �̀c[?h][�
:]u<:\?uh`t?[i�� �ce<:<^`[];`���
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�[\?hh<X�d<\[?�=?;i�:x;<� �̀h?bU� �̀=?;i�<n\<bh<n<�
^hfU�><[<\xp�h]�d<Fe];`><bl�>?>F[<�c>;?^xe?;cf…�h<�
bx� ec]� e^\ln� d<tlec[e<e?;`� e� „[l� =?\>l•� h<tiU� >?>�
d<[fhl;<�>�h?b�<[� ˆlh`_><n<� {<;<^<b�� �<�=]�c?b<]�
c>?u?;� :x� >?=^xp� `u� h?cU� []� =]� c;<e?U� c� []b� =]�
\?u^\?=]h`]bU�ƒ�?�h]�[<X�>?>�:l^[<�h?�^\ln<b�fux>]U�
[;?>� :l^[<� exu<e�� ‹� le]\]hU� t[<� l� ec]{� e� „[l� b`hl[l�
d\<b];i>hl;<� e� lb]� <^h<� �̀ [<� =]� c;<e<X� tl=<p��
o<=][� :x[iU� <[[<n<U� h?\<th<� `;`� :]cc<uh?[];ih<U�
o?\lcf� d<^hf;?ci� �̀ d]\]s;?�c]c[i� \f^<b�c�h`b�

�u?^`�d<^<s];��]\]=?U�[<;i><�t[<�ch`ul…�<h�`c>?;�
h?c� e^<;i� ec]n<� <:\xe?� �̀ h?><h]_� h?s];�� �h� :x;� e�
s[?[c><bU�:]u�s?d>`� �̀e<<:z]�c]n<^hf�d\<c[<h?\<^•
h<n<�<:;`>?X� h?\<th<U�^<;=h<� :x[iU� [?>�d]\]<^];cf��
�� []bh<[]� u?� h`b� e`^h];cf� ^\ln<p� [?><p� =]� ^]b<•
h`t]c>`p� c`;l„[U� h<� [<[� <c[?;cf� d<<^?;i�� �]\]=?�
:x;� l[<b;]h� �̀ c<ec]b� h]� d<Fce<]bl� h]e]c];…� [<;i><�
\]ti�<c[?;?ci� [?�=]�>\?c<th?f�� �h�d<^[e]\^`;U� t[<�e�
d<\[l� ]z]�c�u?{<^?�c<;h_?�s`:><�[]>][�b<h<d<;i>?…�
l=]�^?eh<U�b?{hle� \l><•U�d<^?;`ci�<:\?[h<�e�n<\<^�
<:b?hles`]cf� ?n`[?[<\xU� €?� [<� l=� `{h`{� :?\xs]hi�
{<[];`� d\<:<e?[i� ed\`>lc>l€…� h][� l=� �̀ b?[\<c<e�
h`� c� ~~v<[]b>`h?€U� h`� c� [<\n<ex{� cl^<e� �̀ ^l:><e�
ƒ�ec]� d<{<e?;`ci� h?�d?;l:x�� �>;?^x� d<^<=n;`� d\`�
h]b� �̀ \?^<c[h<U� c� >;`>?b`� €ep\?� d<b?;l€…� �̀ ]z]�
d<^=`n?•[�� •e]\]hxU� t[<� c><\<� h?th][cf� d?;i:?�
c<� ec]{� <:\xe<eU� h<� t[<� =� ƒ� h]{?pU� u?� [<� {<ti�
d<:?;<e?;`ci�

�`;l„[� d<u?^`� e^\ln� b]hf� [\<hl;� u?� d;]t<� �̀ d<•
b?h`;� d?;i_]bX� o<[f� �?h?:?>�� ‹� <[<s];� c� h`b�
d<^?;is]��v<bhf�b]hf�c�c?b<<:<\<hxU�<hU�<t]e`^h<U�
\]s`;� `b]hh<� c<� bh<p� d<^];`[icf� c?bxbU� t[<� ]n<U�
t];<e]>?� :xe?;<n<U� n<\s]� ec]n<� u?^];<X

ƒ��>?=`[]� e?s`bX� u]>]�� ‰[<:� <df[i� \?u^?e?;`�
[\]z<[>`…� :l� <hx� [?bU� ex� uh?][]U� t[<� n?;^f[•� ‚?�
=`^<e� n?;^f[U� {<;]\?�h?� `{h`]� >`s>`�

v<^<s];�>�h?b��]\]=?U�o<[f� �?h?:?>�]bl�c>?u?;X
ƒ��lU� f� d<d]\U� �`\<=>?�
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ƒ��`>?pU� ƒ� :;?n<c;<e`;� ]n<� �]\]=?…� ?� ><n^?� [<[�
l^?;`;cfU� d<fch`;� ^;f� b<]n<� ce]^]h`fX� ƒ� v<s];� e�
dl:;`>l�d<^><\b`[icf�h?ct][� t?c`><e� �̀><s];]t><eU�
d<n<^?�h?� [<� c[?;?�c`bd?[`th?f�

ox� e]\hl;`ci� >� ><bd?h``…� []b� e\]b]h]b� l=]� e�
[\]{�h<ex{�b]c[?{�n<\];<�� �]\]=?�c];�b]=^l� �•\<p�
�̀ �•[<p� �̀ u?n<e<\`;� c� h`b`� <� t]bF[<� d<c[<\<hh]bU�
�̀ h]� ed<;n<;<c?U� >?>� bx� d]\]n<e?\`e?;`ci� ^<� []{�
d<\U� ?� n\<b><…� �̀ e^\ln� f� u?b][`;U� t[<� []d]\i� l=]�
ecf� [<;d?� e^<;i� <:\xe?� �̀ h?� c>;<h?{� n<b<h`[� e<u•
:l=^]hh<� ec;l{�� �:<\e?;?ci� c?b<\<^h?f� h`[>?U� c�
l[\?� cefu?es?f� ec]� bxc;`� c� bf[]=hxb� ><\?:;]b�
�̀ c� >?>`bF[<� d<;l<c<uh?hhxb� <=`^?h`]b…� „[<� d\<•
s;<U� <zlz]h`f� >?hlh?� :<;is]� h][U� <c[?;cf� d\<c[<�
\]^><c[hxp� _`\>U� [?><n<� h`>[<� h`><n^?� h]� e`^?;�
ƒ� =?;iU� h]� u?{e?[`;`� :`h<>;]p�� •=]�c;xs?;cf� ><]F�
n^]�cb]{U� <c<:]hh<�h`=]U� `u�>lc[?\h`>?�d<�c>?[lU� �̀e�
^]e`ti`{�n<;<c?{�`h<n^?�l=]�ue]h];?�eue`un`e?•z?f�
h<[>?�ƒ� `u�d\`exth<p�n?bbx�<t]hi� []bhx{� �̀ <t]hi�
<:x^]hhx{� e]t]\<e�

yz]�<df[i�h?�b`hl[l�u?b<;t?;?�[<;d?U�><n^?�ch`ul�
�̀c;]e?U�c<ec]b�h]^?;]><U�u?[\]z?;`�d]\ex]�c[?>>?[<�
d?;i:x…� h<� [<;i><� h?�b`hl[lU� c]pt?c� <df[i� ec]� u?nl•
^];<� <=`e;]hh<� �̀ e]c];<�� o?\lcf� cd\<c`;?X

ƒ��;]>c]p� rb`[\`]e`tU� „[<� dl;]b][x•
ƒ� �][U� `u� \l=]p…� „[<� h?uxe?][cf�~~d?t>?b`€�
�<�<h?�cd\<c`;?�<c<:]hhxb�[<h<bU�c;<eh<�;?c><e<�

d<n;?^`;?…� h]�^;f� [<n<U� t[<:x� luh?[iU� dl;]b][x� `;`�
d?t>?b`U�?�t[<:x�c;<e?b`�^<[\<hl[icf…� �̀e�]n<�<[e][]�
l=]� h]� :x;<� [<n<� d\]=h]n<� ;fun?�ƒ� :x;� :?\{?[hxp�
c`nh?;U� ^?eh<� ^<;n<=^?hhxp�� ‹� e^\ln� u?b][`;U� t[<�
<:]� \l>`� �]\]=`� <:e`;`ci� e<>\ln� [?;`p� �•\x� �̀
�•[xU� �̀ []U� t[<F[<� eb]c[]� =l\t?� \?^<c[hxb� [`{`b�
lh`c<h<bU� <d`\?;`ci� d;]t?b`� <� ]n<� d;]t`X� h`><n^?�
„[<n<� h]� :xe?;<U� ^<� [<n<� <h`� t?c[<� ex^?e?;`� c]:f�
n<;<c<bU� `h<n^?�eun;f^<bU�h<�h]�^e`=]h`fb`�� �]>`p�
<:z`p� b?f[h`>U� d\]=^]� u?;][]es`p� :x;<� e� t`c[<]�
c`fh`]� exc<[U� :xc[\<� []d]\i� d?^?;� <:\?[h<� e� ?[•
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b<c†]\l� l;`th<p� dx;`�� 	;`� h][U� n;l:=]U� f� �̀ h?�
c]:]� tlec[e<e?;U� t[<� \?uefu?;`ci� l� b]hf� >?>`]F[<� h]�
[<;i><� c]n<^hfsh`]U� <c<:x]U� h<� �̀ et]\?sh`]U� ec]n•
^?sh`]� dl[xX� t[<� []d]\i� l=]� h]� [<;i><� [<�~~b<=h<€U�
‰[<� b<=h<� :x;<� h?>?hlh]U� h<� �̀ bh<n<]� [?><]U� t]n<�
d\]=^]� h`><n^?� h];iuf� :x;<�� ‹� b<nl� c>?[`[icf� d<�
c>;<hl� e<h� e� [l� eh`ul� {<{<tlzl•� d<^� exc[\];x�
n\lddlU� ><[<\?f� d<;t?c?� ]z]� [<bl� h?u?^� ]^e?F]^e?�
d]\]s]d[xe?;?ciU� �̀ bl=t`hx� �̀ ^?bx� [?b� d\`bl[�
b]hf�>?>�ce<]n<� �̀:l^l[�d\<^<;=?[i�cxd?[i�<c[\<[x…�
b<;<^<p� •\`c[U� ><[<\<n<� bx� d\`e];`� c� c<:<pU� l=]�
[?>� �̀ c^];?;�� �?>`]� [?b� dl[xU� >?>`]� d\?e`;?U� ><n^?�
ec]� h`� >� t]blU� u]b;f� c<[e<\]h?� `u� c<\?� �̀ c;f><[`U�
b?f[h`>`�ec]n^?�e<ue\?z?•[cfU� b]t[?�><ht?][cf� h?•
cb]s><p…� le`^`si� f:;<><� ƒ� c<\e`U� ?�ec]� <c[?;ih<]�
h?cb]s>?�� yc;`� :x� []d]\i� l� b]hf� cd\<c`;?� c<e][?�
o?\lcf���

~~v?t>`€�c[\]><[?;`�[<�:;`=]U�[<�^?;is]…�ˆlh`_>`p�
d<�uel>l�h?uxe?;�<:\xexX� „[<�c� |?e?hh<p�l;`_xU�„[<�
c��?^]=^`hc><p�� �<�ec]�e\]bf�u?�	b]h?b`�l;`_�<df[i�
<[:`e?;�l�h]n<�ce<`�^\ln`]�:l>ex�[<[�t]\]dh<p�[];]n•
\?†U�[?>�t][><U� t[<�]z]U�>\<b]�b]hfU�^e<]�d<�>\?ph]p�
b]\]� fec[e]hh<� ^<;=hx� :x;`� c;xs?[iX� :\<ci� `{U�
n<;l:>?U� :\<ci� „[<�ec]U� [?b� l�h?c�e�^<;`h]�^<_e][?][�
?>?_`fU� �̀c]n<^hf� �̀ [x� b]hf� ;•:`siU� d<Fb<]bl�

o?\lcf� d<^hf;?ci�
ƒ�•p^]bU� �;]s?…� <[e]u`[]� b]hf� >l^?Fh`:l^iU� n^]�

exc[\];<e�h]� c;xsh<�
�h� ec[?;U� h`t]n<� h]� n<e<\fU� <df[i� [?><p� b`;xpU�

\<:>`pU� [\<n?[];ihxpU� >?>`b� f� e`^];� ]n<� h]c><;i><�
;][�[<bl�h?u?^�l�b?[]\`Fcb<;fh>`��o?\lcf�<d\?e;f;?�
u<h[`><b� cbfes]]cf� ;]n><]� d;?[i]�� �;]>c]p� rb`[•
\`]e`t�d\<z?;cf…� �•\?� �̀ �•[?U�><[<\xb�<hU�e`^h<U�
c>?u?;U�t[<�u?e[\?�l]u=?][U�e]=;`e<�=];?;`�]bl�ct?c[•
;`e<n<�dl[`U� <c[?;ihx]�d\`c<]^`hf;`ci�� v<c;]^h`b�
<h�d<^<s];�>� �?b<p;<U�c>?u?;�]bl� t[<F[<�;•:]uh<]U�
[<[� b<;t?� d<^?;� ]bl� \l>l…� ˆlh`_>`p� <c[<\<=h<�
cdlc[`;cf� h]c><;i><� s?n<e� d<� c>?[l� d<d\<z?[icf� c
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:]n;xb� h?s`b� •\`c[<bU� �̀ ec]� n;f^];`� [l^?�� �^\ln�
bh]� :\<c`;<ci� e� n;?u?� `ub]h`es]]cf� ;`_<� o?\lc`X�
<h?�c[<f;?�d<<^?;i� `U�c�\?c>\x[xb`�nl:?b`U�[f=];<�
^xs?U� cb<[\];?� h?� �?b<p;<� [?>� d\`c[?;ih<U� [<th<�
e^\ln�<h� t]bF[<� d\`><e?;� ]]� n;?u?�

�<� <h� �̀ h]� n;f^];� h?� h]]U� [<;i><� c[<f;� d]\]^�
h]•U� <ce]z]hhxp� †<h?\]bU� c� <dlz]hhxb`� e]>?b`U�
>e?^\?[h<U� [f=];<U� b]s><e?[<…� c[<f;U� ce]c`e� \l>`U�
h]l>;•=`pU� e[<\<c<\[hxpU� [?>� �̀ <^][xp� h]c>;?^h<�
�̀ :]u^?\h<U� >?>�d<;?n?][cf� ?d[]>?\•� `u�b]c[]t>?…� h]�
s]e];`;cfU� h]� e`^h<� :x;<�^x{?h`fU� h`�<^h?�bxs_?�
h]� eu^\?n`e?;?�� �<>\ln�n;?u� l�h]n<� :x;<�bh<n<�b];•
>`{� b<\z`hU� d<� :<>?b� u?� h]^<c[\`=]hhxb`� lc?b`�
[<=]…� bh<n<� u?� [\`^_?[i� ;][� :x;<� ]bl� d<� e`^l�� �x•
\?=]h`f� c\?ul� f� h`>?><n<� h]� d\<t];U� c[<`[� d\<c[<�
t];<e]>�b<;t?� �̀h]�n;f^`[…�h<�e^\ln�f�c<<:\?u`;U� t[<�
�̀ f� l=]� n;?u� h]� b<nl� <[<\e?[i� <[� „[<n<� u?b>hl[<n<U�
u?d]t?[?hh<n<� ;`_?�� yc;`� <^h<� u?� ^\ln`bU� ^<;n<p�
^\]cc`\<e><p� e<;`U� cb]c[`� ec]U� t]b� b<=][� ex^?[i�
t];<e]>� ^e`=]h`f� ce<]p� ^ls`X� =^?[i� h]� d<>?uxe?fU�
^<:`e?[icf� h]� \?cc>?uxe?fU� c\xe?[icf� h]� b<\n?fU�
c[?e`[i� c[?e>l� b<;t?U� :\?[i� l^?tl� b<;t?� �̀ b<;t?�
d<[]\•U� �̀ [?>�n<^?b`U� ƒ� [<n^?�c;<=`[cf� l� t];<e]>?�
[?><]� ;`_<U� ><[<\<bl� h]� hl=h<� ex\?=]h`fU� ^?=]�
n;?u?� h]� hl=hx�� r<c[?[<th<� n;?u� [<n<U� >[<� cb<[\`[�
h?� „[<� ;`_<X� l=� <h� d\<t[][� ec]U� t[<� [?b� h?d`c?h<�
�̀ \?u� h?ec]n^?� ex[\?e;]h<� �̀ \?u� h?ec]n^?�e•];<ci� e�

c?bl•�[>?hi�� �]ult?c[h<]�;`_<� �̀h]b<]U�>?>�[f=];x]�
^l:<ex]�e<\<[?U�><[<\x]�h]^?\<b�[f=];xb`�exc[\<•
`;� {<uf`h…� b]\[e<]� ;`_<U� >?>� l� ^`>?\]b� <[]c?hh<n<�
†][`s?U� h?� ><[<\<n<� n;f^f� h?t`h?•[� :`[icf� e� d]h]�
e`h<e?[x]�=]hz`hx…�[?><]�b]\[e<]U�t[<�f�e^\ln�d\`•
d<bh`;� ]n<� c<:c[e]hh<]� c;<e<X� b]\[e?f� {e?[>?�

ƒ��[t]n<� =U� d<>?[?p[]ciU� ƒ� c>?u?;� <h� d\<c[<U�
>?>� :l^[<� <h?� ]n<� cd\?s`e?;?U� b<=h<� ;`�� 	� c>?u?e�
„[<U� h]� d<^xb?f� n;?uU� <[e]\hl;cf� �̀ d<s];� c]c[i�
h?�ce<]� d\]=h]]� b]c[<U� c�e`^<b� t];<e]>?U�^];<� ><[<•
\<n<�c^];?h<X� \?cd<\f=]h`fU� >?>`]� hl=hxU� <[^?hx� `
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:l^l[�exd<;h]hx�[<th<�� o<=][]�]{?[i�~~d<>?[?[icf€U�
d<=?;lpc[?�� o<=][]� <[dlc[`[i� `ue<ut`>?� l� e<\<[�
v\<>l^`hc><p� ^?t`� `U� d\<p^f� c\]^`� b?;<� ]z]� h?c]•
;]hhx{� ^<b`><eU� cdlc[`[icf� d<� u?\<cs]bl� <:\xel�
>� :]u;•^h<p� ^<;`h]U� n^]� �̀ ^h]b� h`>[<� h]� :xe?][U�
?� []d]\i� h<ti�� v<=?;lpc[?�� �?>� ex� [?b� d\`ex>;`�
d\<e<^`[i� ;lhhx]� `;`� :]u;lhhx]� t?cxU� ^<� [<n<� �?F�
b<p;<� h][� ^];?…�^?eh<� �̀ \?u� h?ec]n^?�<[c[\?h`;� „[<�
<h� <[� ce<]n<� c<uh?h`f�� �<� h?� t]b� b<;t?� �?b<p;<�
d<c[?e`;� s[]bd];i� ~~h][€U� [<bl� h]� :xe?[iX� b]\[e<p�
{e?[><p�ed`;<ci�„[<�~~h][€�[]:]�e�^lsl� �̀:l^][�c[<f[i�
b]=^l�e?b`�;]^fh<p�c[]h<p���[ld?p[]…�`n\?[i�b<=h<U�
�?b<p;<� h]� eb]s`e?][cfU� h<� `n\?� <c[?][cf� `n\<p� �̀
h`t]b� `hxb� h]� :l^][�
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oh]�h`><n^?�h`t]n<�h]�ch`[cfU�h<�e� []�n<^x� f� lb];�
^<� [<n<U� >?>� u?chlU� c?b� c]:]� \?cc>?uxe?[i� chx�� �� [l�
h<ti� d\`s];� bh]� e� n<;<el� [?><p¥�c<h�

‚?e[\?�l[\<b� f�ec[?;� �̀d<s];� \� \]^?>_`•…� l�e<\<[�
–<b?�̂ ?;�bh]U�><h]th<U�d<hf[iU�‰[<�h]�<^<:\f][�ec]n<�
d\<`u<s]^s]n<� �̀b]hf� [<=]�h]�<^<:\f][…�?�h?�l;`_]U�
:;`u� �?\?h[`hh<p� :?;>`U� d\<]{?;`� b`b<� b]hf� ^e]�
[];]n`� c� d<>;?=]pU� >\x[<p� \f^h<bU� �̀ `uFd<^� \f^h?�
[<\t?;`� c`h]e?[x]� n<;x]� \l>`� �̀ h<n`�

�cf� \]^?>_`f� :x;?� e� d<;h<b� c:<\]U� �̀ slb� ]z]�
c;xs]h�:x;�h?�;]c[h`_]�� �<�ch]�f�[<th<�\?cd\]^];`;U�
t[<� n<e<\`[� <� et]\?sh]b� :]cd?\[`phxp� \]^?>[<\U�
t[<�d]\]^<e`>��<h�:x;�h?\<^h`>�U�t[<�†];i][<h`c[�h?�
c]\i]uhx]�[]bx��[?>�]n<�h?uxe?;`�e�<[;`t`]�<[�b]hfU�
�̀ :x;� <h� `c>\<e]_�U� �̀ t[<� \]d<\[]\x� d<n\?b<[h]]��

�<;i><�n;?eh<n<�;`_?�h]�:x;<X�w[\<>l�\?h<�[];]†<•
h`\<e?;`� ^\luif� `u� d<;`_``U� t[<� ]c[i� `h<]� c]hc?_`•
<hh<]� d\<`cs]c[e`]U� <� ><[<\<b� d`c?[i� ^<ue<;f][cfU�
ƒ� [?bF[<� �̀ [?bF[<U� :]\`� `ue<u_?� �̀ ]u=?p�

�?><h]_� e]\hl;cf� w[\<>� �̀ c]pt?c� =]� :\<c`;cf
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d`c?[iU� ?� e`^� l� h]n<� :x;� bh<n<uh?t`[];ihxp�� oh]�
<h�<[^];ih<� s]dhl;X� ~~‰`[?p[]� d<;<c>l�u?�d<;<c><pU�
d<>l^?� f� d`slU� ƒ� e?b� :l^][� <c<:]hh<� `h[]\]ch<…�
?� u?� [<� ex� bh]� d<b<=][]� h?c]c[i� h?� u?e]^l•z]n<�
{\<h`><pU� t[<:x� {<[i� h?� „[<[� \?u� h]� d<>?;]t`;� bh]�
c[`;f€�

‹�c[?;�t`[?[i�d<;<c>l�u?�d<;<c><p�c�]z]�e;?=hxb`�
d<c;]^h`b`� c[\<>?b`�� �?>� �̀ ]c[iX� c?b<l:`pc[e<� h?�
k?h=]\<h]�� o;?^s`p�d<b<zh`>�>?d`[?h?�e� r<:\<•
e<;ih<b� †;<[]…� c]bifU� {<\<s<� `ue]c[h?f� e� �^]cc]U�
<[]_� :x;� n;?chxb� „d<{`� �<e<c];ic><n<� �w[\<>� d`•
c?;U�bh]�„[<�<[t][;`e<�~~ch`;<ci€X�~~h]u?:e]hh<p�„d<{`�
�<e<c];ic><n<U� c<ed?es]p� c� d]\e<p� u?\]•� ec]\<c•
c`pc><p� „d<{`� e];`>`{� \]†<\b€��� �];<U� e� b<\c><p�
[<\n<e<p� †<\b]U� h?p^]h<� :x;<� c]n<^hf� h?� u?\]� ;<•
^<th`><b� �e[<h<b<b� ‰l:t`><b�e� l]^`h]hh<p�nlc[<�
u?\<cs]p� ;<=:`h]� h?�d<;dl[`�b]=^l�k?h=]\<h<b� �̀
^?t]p� v\<>l^`h?�� ~~–<;<^h?f� \l>?� h]ct?c[h<n<� ]z]�
c=`b?;?�e�d<c;]^h]p�cl^<\<n]�cb]\[<h<chxp�\]e<;i•
e]\€�� v<� bh]h`•� d<;`_]pc><n<� e\?t?U� cb]\[i� d<•
c;]^<e?;?� b]=^l� [\][i`b� �̀ t][e]\[xb� t?c<b� h<t`��
�]b]h� v<u^h•\>?U�^e<\h`>� v\<>l^`hc><p�^?t`U� d<•
>?u?;U� t[<� d<><phxp� d<^•]{?;� >� ^?thxb� e<\<[?b�
h?>?hlh]�e]t]\<b�<><;<�^]cf[`�t?c<e�e�<:z]c[e]�b<•
;<^<p�^?bx…�eh]sh<c[i�<:<`{�]bl�{<\<s<�`ue]c[h?U�
[?>� >?>� d<n`:s`p� �~~c[<;i� [\?n`t]c>`� d<n`:s`p� b<•
\f>€�� d\<=`e?;� h?� ^?t]� d\<s;xb� ;][<b� c� b?[]\i•�
�̀ c]c[\?b`U� �̀ b<;<^?f� ^?b?� h]\]^><� :xe?;?� l� h`{��
v\`:;`u`[];ih<� e<� e[<\<b� t?cl� h<t`� �]b]h?� v<F�
u^h•\>l� \?u:l^`;� ue<h<>� �~~e;?c[hxp� ue<h<>€��� o<•
\f>� �~~h?^� n<;<e<p� ><[<\<n<� l=]� \]f;`� >\x;if� c?•
b<e<;ih<p� �̀ :]ue\]b]hh<p� cb]\[`€�� d\`>?u?;� ^e<\•
h`>l� <[d]\][i� >?;`[>lU� d<c?^`;� ^?bl� e� <=`^?es`]�
u?�e<\<[?b`�^\<=>`U� �̀<h?�l]{?;?U� ?�[<[U� e\lt`e� �]•
b]hl�\l:;iU�<c[?;cf�h?�^?t]��€ �̀c>\x;cf�e�[]h`�\?ue]•
c`c[x{�?;;]pU� t[<:x�h`><n^?� :<;is]�h]�e]\hl[icf€���
~~‰[<� d\<`u<s;<� b]=^l� „[`b`� ^elbf� lt?c[h`>?b`�
[?`hc[e]hh<p� ^\?bx� <[� ^]cf[`� ^<� t?clU� <c[?h][cf
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h?e]>`� d<>\x[xb� b\?><b� h]`ue]c[h<c[`…� t[<� d\<•
`u<s;<�d<c;]�<[•]u^?�b<;<^<p�̂ ?bx�ƒ�>�c<=?;]h`•U�
c;`s><b� fch<€�

�?�c?b<b�^];]U�><h]th<U�„[<�d\<`u<s;<�h]�[?>U�>?>�
l� b]hf� e<� €ch]€�� �;`s><b� d\`;`thxp� :x;� t];<e]>�
�;]>c]p� rb`[\`]e`tU� t[<:x� [?>� l=� feh<� ^;f� ec]{�
cefu?[i� ce<p� l{<^� <[� =`uh`� c� o?\lc]p�� �<;;]n]�
w[\<>l�e<<:z]�h]�d\`s;<ci�<�h]b�d`c?[iX� [];]n\?†•
h<]�?n]h[c[e<U� �̀ [<� t]\]u� t][x\]�b]cf_?U�c<<:z`;<�<�
c;lt?ph<p� n`:];`� ]n<� n^]F[<� d<� dl[`� e� �<b:]p� ƒ� e�
:l\•� ]n<�cbx;<�c�d?;l:x…� ?�o?\lcf� l=]� [<n^?� :x;?�
u?bl=]b� �̀ =`;?�e� �e`^`<d<;]�
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‹� c>?u?;U� t[<� `c[<\`f� �hhx� o`{?p;<ehx�ƒ�d<t[`�
`c[<\`f� �`<:]`…� []d]\i� ^<s];� ^<� \?cc>?u?�<� d]\e<p�
c[\];]� u;<n<� :<=]c[e?�� �� ><[<\<b� [<th<� n<^l� „[<�
d\<`u<s;<U� h]� d<bh•…� uh?•� [<;i><U� t[<� „[<� :x;<�
u`b<•U� e� c?b<b� ><h_]� u`bxU� ^?=]� e� h?t?;]� d][]\•
:l\nc><p� e]chxU� ><n^?� e<[Fe<[� l=]� ^<;=]h� :x;� [\<•
hl[icf� ;]^� h?� �]e]�

�?b� f� „[<n<U� ><h]th<U� h]� e`^];�� v`sl� d<� ^elb�
=]hc>`b� d<>?u?h`fbX� d]\e?f� =]hz`h?� :x;?� <t]e`•
^`_?��<[t?c[`X� ><h_?�h]� e`^];?� �̀ <h?U� �̀ h`>[<� ]n<�h]�
uh?][�U� �̀ c;xs?;� „[<� f� <[� h]]� ;`th<…� e[<\?fU� \?cc>?u�
><[<\<pU� `u;<=]hhxp� d<t]\><b� d`c?\fU� d<>?u?;� bh]�
d<[<b� ^]=l\hxp� d\`c[?e� e� d<;`_]pc><p� t?c[`U� >l^?�
f� {<^`;� u?� cd\?e>?b`U� e<<:z]� h`>?><n<� <[h<s]h`f�
>� ^];l� h]� `b];?� �̀ `b][i� h]� b<n;?U� �̀ e� „[<b� �̀ ;]=`[�
ecf� h];]d?f� n<\]ti� „[<p� c[\?sh<p� :]ccbxc;`_x�

�<� ecf><b� c;lt?]U� d\<`u<s;<� „[<� d<c;]� <>•
[f:\ic>`{� ^h]p� 6C8EFn<� n<^?U� d<[<bl� t[<� o?\><U� h]•
c<bh]hh<U�e�[]�^h`�d\`h`b?;�lt?c[`]�e�d][]\:l\nc>`{�
;`><e?h`f{�d<�d<e<^l�b?h`†]c[?�<�><hc[`[l_``�� oh]�
\?cc>?uxe?;`� d\`f[];`X� <^h?� `u� b?h`†]c[?_`p� d\<•
{<^`;?� d<� �?b]hh<<c[\<ec><bl� d\<cd]>[lU� �̀ e^\ln�
>[<F[<� u?>\`t?;X

ƒ� �<[� e� „[<b� ^<b]� =`e][� v<:]^<h<c_]eŒ
ˆ?u^?;cf� \]e� e\?=^]:hx{� ex>\`><eU� ^?=]� >?b]hi�

>?><pF[<� d<;][];� e�<>h<…� [<;d?�<c[?h<e`;?ciU� d<e]\•
hl;?ci� >� ^<blU� <:\?u<e?;?� <c?^hxp� >\lnU� d]\]^h`]�
n\<u`;`� >l;?>?b`U� u?^h`]� h?d`\?;`� ƒ� d<c[]d]hh<
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>\ln�^<[`chl;cf� ^<� c?bx{� c[ld]h]p� >\x;i_?U� �̀ >[<F�
[<U�ex\e?es`ci�ed]\]^U�d<^hf;cf�d<�c[ld]hfb� �̀nl;><�
l^?\`;�^l:`h><p�e� \?uhx]�^e]\`�

��„[l�b`hl[lU� \?c[<;>?e�\f^xU�h?�>\x;i_<�eu:]=?;�
c[l^]h[� c� n;?u?b`� h?ex>?[]U� <[[<;>hl;� c[lt?z]n<� �̀
c[?;�d]\]^�^e]\i•U� ;`_<b� >�b?h`†]c[?_``U� \?c>`hle�
<:]� \l>`� >\]c[<b�

ƒ��<e?\`z`Œ�ƒ�>\`t?;�<h��ƒ� v\<[]c[l•Œ� �];iufU�
e`^`[]� ;`U� ^<:`e?[i� d<:]=^]hh<n<� e\?n?�� ybl� <^`h�
d\`n<e<\X� d\]u\]h`]� �̀ u?:e]h`]Œ

�[`bl;x�e�^ls]� [<;dx� :x;`� [<n^?�<[b]hh<�exc<•
>`]…�n<e<\f[U�]n<�d<c;ls?;`ciU� {<[f�^<�[<n<�h]bh<n<�
�̀ d<[\]d?;`U� dx[?fci� <[<\e?[i� <[� ^e]\`U� ?� <h� <[:`•
e?;cf� \l>?b`� �̀ h<n?b`� �̀ >\`t?;X

ƒ��]� ^<dlzlŒ
o?\><� e� [<� e\]bfU� d<Fe`^`b<blU� l=]� e<<:z]� u?•

:\<c`;� ˆ`ne]^x� �̀ le;]>cf� d<;`[`><p�� yc[i� ^?=]�
^<>?u?[];ic[e?U� t[<� d\`;ihl;� h]� [<;i><� d\<c[<� >�
<ce<:<^`[];ih<bl� d<^•]blU� h<� ^?=]� >� <d\]^];]hh<•
bl� ]n<� >\x;l�� Š[<� <h� cxn\?;� \]s?•zl•� \<;i� h?�
uh?b]h`[<b� c<:\?h``� ul:hx{� e\?t]p� �?c`;i]ec><n<�
<c[\<e?U� n^]� s;?� [?>?f� ld<\h?f��:<\i:?� b]=^l� †<\•
bl;?b`�\]u<;•_`pU�d\]^;<=]hhx{U�c�<^h<p�c[<\<hxU�
<\?[<\<bFb?\>c`c[<bU� ?�c� ^\l\<pU� h?\<^h`><b�� �?>�
�̀ d<t]bl� <tl[`;cf� o?\><� c\]^`� ;`_� „[<p� d\<†]cc``�
ƒ�]n<�[?ph?…�h<�bh]�n<e<\`;`�:xes`]�h?�[<b�b`[`h•
n]U� t[<� „[<� `b]hh<� <hU� exp^f� h?� [\`:lhlU� <:]cd]t`;�
d<:]^l� e[<\<p� `u�^el{�c<d]\h`t?es`{� \]u<;•_`pU� �̀
[?>� ]]� d\<n<;<c<e?;`X� €oxU� \?:<[h`>`� ul:<e\?t]:•
h<n<�^];?� �?c`;i]ec><n<� <c[\<e?U�ct`[?f� c]:f� h]\?u•
\xeh<p� t?c[i•� [\l^<e<n<� >\]c[ifhc[e?���€�

v<c;]�„[<n<U�?�b<=][�:x[iU� �̀<^h<e\]b]hh<U�lt?c[•
e<e?;� <h� e� cd`\`[`t]c>`{� >\l=>?{U� ?� [?>=]� c;ls?;�
^<>;?^x� <� [`:][c><p� b]^`_`h]� d<� lt]h`•� b<hn<;i•
c><n<� _];`[];f� �?^b?]e?…� ?� e� []t]h`]� d<c;]^h`{� b]•
cf_]e�d]\]^�[]b�d\<`cs]c[e`]b�h?� �]e]�c[\?c[h<�c<•
:`\?;�d<t[<ex]�b?\>`�� �?;]h[`h<t>?�t]c[h<�d<c;?;?�
�hh]�o`{?p;<eh]�[<;c[xp�?;i:<bU�e]ci�d<t[`�u?>;]•
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]hhxpU� �̀ f� e`^];� ]n<� <^h?=^x� �̀ d<bh•U� t[<� e];`><•
;]dh<� <[n\?e`\<e?hh?f� b?\>?� <^h<p� `u� •=h<F?b]•
\`>?hc>`{� \]cdl:;`>U�c�h]\?u:<\t`exb� `uFu?�nlc[<n<�
s[]bd];f� `b]h]b� c[\?hxU� h<� c� h?^d`ci•� ~~œ!KKN!%€�
ƒ� t[<� d<F[?b<sh]bl� uh?t`[U� >?=][cfU� d<t[?�ƒ� >\?•
c<e?;?ci� e� dlc[<p� >;][>]� h?�c[\?h`_]� �<\]`�

�:�<><ht?[];ih<b�d\<`cs]c[e``�d]\e?f�ce`^][];i•
h`_?U� `ue]c[h?f� c?h`[?\h<bl� h?^u<\l� c[<;`th<p�d<•
;`_``� <^]cc>?f� b]z?h>?� �?;]h[`h?� �l>l\lu?U� ^?;?�
d<>?u?h`f� �̀ e� d<;`_``� �`u� n?u][h<n<� <[t][?� <� ]]�
c<<:z]h``� f� �̀ luh?;U� t[<�c;lt`;<ci�U� �̀ d<[<b� ;`th<�
bh]…� d]\]^?b� ƒ� :<;is]� ce<`b`� c;<e?b`� ƒ� \?cc>?u�
]]� bh]U� h?c><;i><� l^?c[cf� d\`d<bh`[i�

r];<� :x;<� [?>X� <h?� e� [<[� ?d\];ic>`p� e]t]\� euf;?�
o?\><� c�c<:<•� e� n<c[`� >� d<^\ln]U� exs]^s]p� u?bl=�
u?� [];]n\?†`c[?�� v\<e];`� e]t]\� d\`f[h<X� {<uf`h� `n•
\?;� blux>l� h?� n`[?\]U� o?\><� d\<:<e?;� d<>?u?[i�
c[<;<e]\t]h`]U�h<�h]�exs;<…�u?[]b�n;?ehxb�<:\?u<b�
c\?=?;`ci� e� ^l\?t>`� ƒ� `c>lcc[e<� ><[<\<bl� d<� ]]�
d\<ci:]� o?\><� e� d<c;]^h]]� e\]bf� h?lt`;cf�� �x;`�
:;`hx�� v`;`•� ‰[<:x� ^?U� [?>� h][X� [��]�� d`;`U� h<�
d<b?;l�� �xU�n;?eh<]U�u?�o?\><�cd\?s`e?][]•��h�d`[i�
bh<n<� h]�b<nX� ^e]� \•b>`� ƒ� l=]� n<;<e?� :<;`[�_];<]�
u?e[\?U� d<„[<bl� <h?� c?b?� ec]n^?� h?� ;•^f{� c;]^`;?U�
t[<:x�]n<�h]�d<^:`e?;`…�?�[<�o?\><�d<�^<:\<[]�ce<]p�
ct`[?;U� t[<�h];iuf�<[>;]`e?[icf�<[�><bd?h``U�>?>�h`�
d\<[`eh?� ]bl� c?b<bl� e<^>?�� �;<e<b� ƒ� exd`[i� <h�
exd`;U� h<� c<ec]b� tl[iFtl[i…� ><h]th<U� l� h]n<� �̀ tl[iF�
tl[i� ƒ� t[<� l� ^\ln<n<� :l[x;>?�� �<� ecf><b� c;lt?]U�
><n^?� <h`� exs;`U� ?� „[<� :x;<� l=]� d<c;]� t?cl� h<t`U�
difh� h`>[<� h]� :x;U� h<� o?\><� :x;� ƒ� hlU� [?><p�
\?^xp�� w];� c� h]•� d<^� \l>lU� e<ec]� h]� cd<[x>?;cfU�
\?u� `;`� ^e?�h?c[ld`;� ]p� h?�b<u<;iU� h<� „[<� <h�ec]n^?�
h?�b<u<;i�h?c[ld?;U�><n^?�nl;f;`�d<^�\l>l�� �?uxe?;�
]p� ecf>`]� ue]u^xU� l>?uxe?f� d?;i_]bU� �̀ n<e<\`;U� t[<�
^lb?][� d]\]e]c[`ci� h?� ^\ln<p� †?>l;i[][� �̀ u?hf[icf�
?c[\<h<b`]p…� [?>� �̀ c>?u?;?X� ?c[\<h<b`]p�� �<<:z]U�
h?� „[<[� \?u� <h?� ex\?=?;?ci� d\?e`;ih]]U� {<[f� h]� :]u
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<[]t]c[e]hhx{� <^]cc>`{� d]\]:<]e�
�];]n\?†`c[� =`;� h?� �x:<\nc><p� c[<\<h]U� ?� >e?\•

[`\>?� `{� �<h`� ^?eh<� <c[?e`;`� h<b]\?� �̀ d<c];`;`ci�
eb]c[]�� :x;?� h?� ‚h?b]hc><p�� �?h`� :\?[i� `b� d<>?�
h]� {<[];<ci� ƒ� <:?� ct`[?;`� d<;]uhxb� d\<e][\`[icf�
ee`^l� d\]^x^lz]n<� �̀ d<„[<bl� s;`� c\]^`� d<;h<n<�
:]u;•^if� e^<;i� �<;is<p� �]e>`U� \?cct`[xe?f� d]•
\]p[`� �]el� d<� �;]>c?h^\<ec><bl� b<c[lU� �̀ ^<:\];`�
^<� e<]hh<n<� n<cd`[?;fU� n^]� �]e>?� ed?^?][� e� �]elU�
><n^?�e^\ln� `u^?;`� d<c;xs?;cf� <[t?fhhxp� =]hc>`p�
>\`>�

‰[<�>\`t?;?�=]hz`h?U� \?u<:\?[i� :x;<� h]e<ub<=•
h<�u?�̂ ?;ih<c[i•…�h<�fch<�:x;<U�t[<�u<e][�h?�d<b<zi��
�\`>�d<e[<\f;cf�c�><\<[>`b`�d]\]\xe?b`���h`�<c[?•
h<e`;`ci…� o?\><� d\`c;ls?;cf� �̀ c>?u?;X

ƒ��?;]h[`h<t>?U�„[<�c<�;i^?�ƒ�c� �]ex�� �<h][�>[<F�
[<•

�?;]h[`h<t>?U� h?d\<[`eU� ^lb?;?U� t[<� „[<� >\`t?[�
cd\?e?U�c<�c[<\<hx� �]e>`…� �̀h?c[<;i><�`u^?;]>?U�t[<U�
e]\<f[h<U�h]�c<�;i^?�ƒ� �]e>?�h]�¨?>?f�e]^i�s`\<>?f�
ƒ�?�d\<c[<U�^<;=h<� :x[iU� c� [<n<��:]\]n?�

ƒ��?e?;]\� >?><pFh`:l^i� ;ld`[§�ce<•� b?blc•U� ƒ�
d\]^d<;<=`;?� <h?U� ƒ� difh<]� ^]k<U� ^\fhi� nl;fz?f…�
`^]b�

•� �?;]h[`h<t>`� <t]hi� c[\<n<p� :x;<� []d]\i� <[h<•
s]h`]�>�nl;fz]bl�„;]b]h[lU�<c<:]hh<�]c;`�=]hc><n<�
d<;?�

�h`� ^e`hl;`ciU� h<� t]\]u� h]c><;i><� s?n<e� o?\><�
<df[i� c[?;X� >\`>� d<e[<\`;cf� ]z]� <[t?fhh]]�� �]d]\i�
<h?�l=]�c<ec]b� :x;?�le]\]h?U� t[<� „[<�c<�c[<\<hx�>?•
h?;?…�?�o?\><�]z]�l:]=^]hh]]�l[e]\=^?;U�t[<�c�\]>`��
�h`� d<^<s;`� >� \]th<bl� d?\?d][lU� €><;<� †<h?\f€U� �̀
d\fb<� d<^�c<:<p� le`^];`� h?t?;<� ^<z?[x{� b<c[><eU�
lc[\?`e?]bx{� h?� u`bl� t]\]u� �]el�� v]\ex]� ^<c>`� l�
:]\]n?� l=]� :x;`� \?u<:\?hx� ee`^l� d\`:;`=?es]pcf�
e]chx…� h<� \?:<t`]� `;`� h]� lcd];`U� `;`U� {<;]\?� `b�
e� c]\^_]U� c:]=?;`� e� s`h<>� ƒ� chf[<� :x;<� [<;i><�
c?=]h`� ^e]U� ?� ^?;is]� b<c[>`U� ]z]� _];]{<hi>`]U� h?•
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d]\]\]u� l{<^`;`� e� []bh<[l�
ƒ�‚h?]si� t[<U� �?;]h[`h<t>?•� ƒ� u?n<e<\`;� [l[�

o?\><U� ƒ� [x� d<^<=^`U� ?� fU� e`^`si� ;`U� d\<p^l� h]•
c><;i><� s?n<e� d<cb<[\][i�

ƒ�r?� „[<� =]� h]� [?bŒ
ƒ�v\?e<U� [?bX� e<[� ƒ� c;xs`si•
�df[i� <h?� :<=`[icf� n<[<e?� :x;?U� t[<� cd\?e?U� �̀

<df[i� <h� le]\f;U� t[<� c� �]exU� �̀ `b]hh<� <[[l^?U� >l^?�
l{<^f[� b<c[>`�

ƒ��x� difh� `;`� c:]c`;cfU� ;]^� l=]� [\]c>?][cfŒ
ƒ�r?�h][�=]U��?;]h[`h<t>?U�f�[<;i><�d<�b<c[>?bU� �̀

ec]n<�s?n<e�^e?^_?[iU�hl�df[i^]cf[U� <[[l^?�c;xsh]]�
:l^][�� o<=][� :x[iU� d<c><;iuhl;?ciU� ?� [?b� ^]pc[e`•
[];ih<� [\]z`h?•� �<� ]c[i� n^]Fh`:l^i� c:<>lU� l� c?bx{�
b<c[><e…� f� c� b<c[><eU� e`^`si� ;`U� ]]� �̀ ex[?zl�

�?;]h[`h<t>?� l=]� >\]d><� ^]\=?;?� ]n<� <:]`b`� \l•
>?b`�u?� \l>?e…� h<� [l[�<df[i� \?u^?;cf�>\`>U� �̀ o?\><U�
ex\e?es`ciU� d]\];]u� t]\]u� d?\?d][U� <c[ld`;cfU� d<•
c><;iuhl;cfU� c>?[`;cf� h?� ;]^U� ec[?;U� d\<:]=?;� d<�
dlc[<bl�b]c[l�^<�h?t?;?�b<c[><e� �̀d<s];�d<�^<c>?b�

�h?� {<[];?� :\<c`[icf� u?� h`bU� h<� [l[� le`^];?U� u?�
[\`�†<h?\fU�†`nl\l�d<;`_]pc><n<�� v<;?n?fci�:<;is]�
h?� ?e[<\`[][� e;?c[`U� t]b� h?� ce<pU� <h?� >`hl;?ci� h?•
ec[\]tl�n<\<^<e<bl…�:]=?;?� �̀>\`t?;?�`u<�ec]p�c`;xX�
~~�?\?l;Œ€�� |<\<^<e<pU� c;xs?� []d]\i� =]hc>`]� e<d;`�
c� <:]`{� c[<\<hU� e`^`b<U� \?c[]\f;cf� �̀ <c[?h<e`;cf��
v<>l^?�<h?�^<:]=?;?U�d<>l^?�[?z`;?�]n<�>�b<c[>?bU�
<:•fchffU� t[<� c� lb?� c<s];� t];<e]>U� difh� c� <^h<p�
\•b>`U� ^?p� ]bl� e� b<\^l� �̀ u?:]\`� e� lt?c[<>���

•=]� h?�^<c>?{U� c><;i><� {e?[?;<� ce][l� <[� [<n<� †<•
h?\fU� h`><n<� h]� :x;<� e`^h<…� <^`h� \?u� ^<h]ccf� `u�
[]bh<[x� n<;<c� o?\><U� euxe?•z`pX� ~~|^]� ex•� ‹� `^l�
h?� d<b<ziŒ€� ƒ� ?� :<;is]� <h� �̀ >\`t?[i� h]� >\`t?;� �̀
h]� e]\hl;cf�

�[\?hh?f� e]ziX� h`� e� [l� h<tiU� h`� l[\<bU� h`� ]z]�
h]^];•�d<c;]�[<n<�h]�h?s;`�[?b�h?�;i^l�<><;<�b<c[•
><e�h`�<^h<p� [\]z`hx�� �<]Fn^]�d\<c[ld`;?�e<^?U� h<�
b];>`b`� ;l=?b`U� e]\s<>� `;`� d<;[<\?�� �x;?� e� [<p
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c[<\<h]�d\<\l:iU�h<�<t]hi�^?;]><�<[�b<c[><eU�ed\?e<�
c?=]h]p�^e?^_?[i� �̀ :<;is]�

	� ]z]� c[\?hh?f� e]ziX� d<[<b� l^?\`;?� e]ch?U� ;]^�
d\<s];U� \]>?�<t`c[`;?ciU� ?� o?\><� [?>� �̀ h]� d\`:`;<�
>� :]\]nl�� �`�h?�<c[\<e?{U� h`�h?� �[\];>]U�h`�h?�>?h?•
;?{U� h`� e� \l>?e?{� �]ex� ƒ� h`n^]�� �?s;`� :\<^fn� �̀
=]hz`hU� h?s;`� :?h>\<[?U� d\<d?es]n<� :]u� e]c[`U� h<�
c[l^]h[?U� <^][<n<� [?>U� >?>� <d`cxe?;?� �?;]h[`h<t>?U�
h]� h?s;`�� �?>� ^?;]><� u?:\];� o?\><U� t[<� �̀ c;]^?� h]�
<c[?;<ci�

	� c?b?f� ^`>?f� e]ziX� ?� e]^i� [?� =]hz`h?U� ^]pc[e`•
[];ih<U� c<ec]b� h]� h?� ;i^l� �]ex� >\`t?;?U� ?� `b]hh<�
[?bU� n^]� c;xs?;?� �?;]h[`h<t>?U� ƒ� cd\?e?� t]\]u�
�<;isl•� �]e>lU�h]^?;]><�<[��?bc<hi]ec><n<�b<c[?��
v`c?\i� e� d<;`_]pc><p� t?c[`� [<th<� u?d`c?;X� ue?;`�
]]� o?\if� v][\<e?U� >\]c[ifh>?� vc><ec><p� nl:]\h``U�
GHFb`�;][U� �̀h?�h?:]\]=h<p�:`;�]]�c<=`[];iU�d<�`b]h`�
	e?h� �`^<\<e� `;`� �`^<\� 	e?h<e…� cb]\[hxb� :<]b�
:`;U� e� lt?c[<>�d\`e];`� ec•� e�>\pe`…� d\<{<^`;� b`b<�
n<cd<^`h� �̀ec[ld`;cfU� �̀ u?�„[<U� t[<:� h]�cb];� eb]s`•
e?[icfU� o?\if�eb]c[]�c� 	e?h<b�h?:\<c`;`ci�h?�h]n<�
c�>l;?>?b`� �̀h]d<[\]:h<p� \ln?hi•U�d<e?;`;`�e�ch]nU�
\?u:`;`� <t>`U� `u<\e?;`� sl:l� ƒ� d<„[<bl� [<;i><U�
c<:c[e]hh<U� �̀d<d?;`�e�d<;`_``©…� �̀d<�c]p�^]hi�]z]�h]�
uh?][�o?\if�v][\<e?� �̀h`><n^?�d\<�[<�h]�luh?][U�>?>�
:]=?;�€>�h]p€�d<�b<c[>?b� :]c[<;><exp�:<=`p�^l\?>U�
:]=?;� h]� [l^?� `U� d\`c;ls`e?fci� �<h� e]^i� c?b� <� c]:]�
>?>F[<�c>?u?;X� f�ƒ�`u�[]{U�><[<\x]�d\`c;ls`e?•[cf�U�
ƒ� euxe?;� e� dlc[l•� []bh<[lX� ~~	^l� h?�d<b<ziŒ€�
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�lc>;<� �̀h]l•[h<� :x;<�[]d]\i�e�^<b]�l� �hhx�o`•
{?p;<ehx�� 	nh?_� �;i:]\[<e`t� h?t?;� u?b][h<� n<\•
:`[icfU� n<e<\`;U� t[<� [?>� c>?u?h<� n^]F[<� e� b`^\?s]�
`;`U� b<=][� :x[iU� e� `u\]t]h`f{� c[?\x{� e<;xhc>`{�
bl^\]_<eX� l� t];<e]>?�^e]�b?[]\`…� <^h?�ƒ�]n<� \<^h?f�
b?[iU� ?� e[<\?f� ƒ� u]b;f�� v<>l^?� b?;U� <h� c;ls?][�
n<;<c� d]\e<pU� h<� <h?� exs]� ]n<� \<c[<bU� �̀ <[[<n<�
<h� ec]� d<^xb?][� n<;<el…� ><n^?� d<^{<^`[� c[?\<c[iU�
h?t`h?][� c� h`b� :]c]^<e?[i� e[<\?fU� �̀ >� ]]� s]d<[l�
h?^<�d\`c;ls`e?[icf�h?>;<hffci�� �hh?�o`{?p;<eh?�
u?[<�h]�dx[?;?ci�<:•fch`[i�ce<•�ec]�nlc[]esl•�d\<•
c]^i�� �lbh<� :x;<� e� ^<b]U� n<c[`� d\`{<^`;`� [<;i><�
d<=`;x]…�^?=]� �•\?� �̀ �•[?�fe;f;`ci� \]=]�\]^><n<�
ƒ��]\]=?�:]u�o?\lc`�d]\]c[?;�c<:`\?[i�l�c]:f�̂ \lu]p�
�̀ d<c;]� l=`h?� t?c?b� >� ^]cf[`� l{<^`;� h?� ce<:<^lU� ?�

c[]d]hhxp� �<\`>� c`^];� l� c]:f� u?�>h`n<p�
�?t?;`� d<\[`[icf� l� 	nh?_?� �;i:]\[<e`t?� �̀ ^];?��

�;`s><b� ;`� t?c[<� u?>\xe?;� d?^`s?{� r?\^?h];;x…�
`;`� –]\c<hU� ln;l:`es`p� h]^?eh<� ^h]d\<ec>`]� ~~n`\•
;?€U� �̀ �`><;?]e� l� s`\<><n<� lc[if� h?t?;`� <:n<hf[i�
cl{l•��^]cclU� `;`�^\ln?f�d\`t`h?�ƒ�[<;i><�u?b][h<�
c[?;?�dlc[][i� �?\?h[`hh?f�n?e?hiU�d<\]^];`� �̀^l:>`�
h?� v;?[<h<ec><b�b<;l� �̀ h?� �h^\<c<ec><bU� �̀ [xcft•
hxp�n<b<h�b?>;]\<e� �̀h?�:`\=]U� �̀h?�[\<[l?\?{�d]\]^�
ˆ<:`h?� �̀Ž?h><h`��„[l�h]u?><hhl•U�h<�n;?ehl•� :`\•
=l� ec]� h?uxe?;`� ~~|\]_>€�� ]c;`� h]� l[`{U� [<� u?uelt?;�
[\]e<=h<�� ‚?�c[<;<b�l�	nh?_?��;i:]\[<e`t?�d<�e]t]•
\?b�ec]�e<\t;`e]]�cc<\`;`ci� �:\?b�o<`c]]e`t�c� �<F
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\`c<b�o?e\`>`]e`t]b…�c[?\s]n<�:\?[?�<c<:]hh<�\?u•
^\?=?;<� h<e<]� c;<e<� ~~><h••h>[l\?€U� ><[<\<]� €�]pF�
\]s€�ext`[?;�e�d]\]^<e`_]�b<]p�n?u][x� �̀d\<`uh<c`;�
ce<]<:\?uh<U�e\<^]�~~>lh[?[l\`f€…�c?b�=]�<hU�c[?\s`p�
:\?[U� e<� ec]p� :]^]� e`h`;� ~~:?h>`€�

ƒ�Š{U� b<;<^<p� t];<e]>Œ� ƒ� n<e<\`;� <h�bh]U� ƒ�d<•
cb<[\];`� :x� exU� t[<� [e<\`;<ci� h?�rh]d\l� ;][� [\`^•
_?[i� [<bl� h?u?^U� ><n^?� [<;i><� �̀ :x;<� ^e?� _?\f�
<[�d<\<n<e�^<�h?s]n<� „;]e?[<\?X� �]:c[]\F�<e?;]h><�
ƒ�<^`hU�?�̂ \ln<pU�]z]�e?=h]]�ƒ�~~ˆlcc><]��:z]c[e<€��
y^][�c]:]�ee]\{� h?�><;]ch<b� d?\<{<^`>]�<[� –]\c<h?�
[?><p�]e\]p�	<hfU�n;?ehxp�c>ldz`>�~~ˆ<d`[?€…�:<\<^?�
t]\h?fU� <t>`� u<;<[x]U� =`e<[� >?>� d<;?n?][cf�� y^][U�
>?>� _?^`>� l� {lc`^<eU� df[i^]cf[� t];<e]>� ce`[xX� :l{•
n?;[]\xU�;?d][l[xU�d\<:`\z`>`� �̀[?>�c]:]�^?\b<]^x��
�c•� ^<\<nl� ^?•[� t?pU� ?� [<� b<=h<� �̀ d<� c[?>?ht`>l�
e<^>`� c� d\fh`><b…� �̀ ^<� [\]{� t?c<e� h<t`� `n\?•[� e�
s]c[i^]cf[�s]c[i�ƒ� t[<�ex�^lb?][]U�d<�df[ic<[�>?\•
:<e?h_]e�d\<`n\xe?;`…�f�c?b�uh?;§`^`<[<eU� t[<�^?=]�
d;?[`[i�d;?[`;`Œ� ��b`b<�:]nl[�d\`c[?h`�ƒ��<;is?f�
k]d][`{?U� o?;?fU� �]\`c;?eU� �?{<e>?U� �`><d<;iU� ?=�
^<� �;]>c?h^\<ec>?�� �?�>?=^<p� d\`c[?h`� ]z]� u?� [\`�
t?c?� ^<� d\`]u^?� 	<h`� c?b� nl:]\h?[<\� h]� d\<[<;>?•
][cfX� ?n]h[xU� b?>;]\?U� d]\]>ldz`>`U� :`h^•=h`>`U�
tlb?>`U�ecf�d;<z?^i�u?e?;]h?�b]ž>?b`U�d<u?^`�e<;x�
�̀ e<ux�� �x� t[<� ^lb?][]U� 	<hf� h<ti� h]� cd?;U� [?>� <h�

lc[?;xp•� �?>� le`^`[� d\`c[?hiU� <h� >\`t`[� b?[\<clX�
~~g\>?U� c•^x� ƒ� >?t?pŒ€�� �?b� d<^clh][� n<;<el� d<^�
~~>\?h[€U� g\>?� ^?e?p� h?>?t`e?[i� e<^lU� d<;Frh]d\?�
ex;i][�]bl�h?�;xc`hlU� �̀<df[i� 	<hf�{<[i�h?�ce?^i:l�
n<[<e�� �[<`[� h?�d?;l:]� �̀ ]z]� `u^?;`� >\`t`[X� ~~�?s]�
e?bFcU� �[?e\<� k]†[]\i]e`tU� >?>� =`e][]•� �`=lU� d<•
d<;h];`U� ;][<b� eb]c[]� e� o?\`]h:?^� d<]^]b�� |]pU�
�l\<;?dt]h><U� ƒ� t[<� bh]� e� �?{<e>]� c>?u?;`U� <df[i�
l=]� l� []:f� ^<t>?� \<^`;?ci•� �]^ib?f•� �>\]c[`� ]]�
�<†if�ƒ�d<\?�c^];?[i�€c<†€Œ�wl;]bF?;]p{]bU�blci•�
|\<:<><d?[];i…� sex^><U� [x� |?b?;`•F\<[<u]pU� e`^F�
t`hfp� n?b?u]pŒ€� �Š[<� b?n?u`h� d<F{<{;?_>`��� ƒ� r;f

%I&



>?=^<n<� ^<:\<]� c;<e<U� ?� []� c[<f[� �̀ cb]•[cfU� \l>`�
_];<e?[i� n<[<ex���� �x;� rh]d\<U� ?� []d]\i� `ue`h`[]��
�?h>`�

ƒ�v\`� t]b� :?h>`U� <^h?><•
ƒ��[?;`� d<uxt?[i�^]hin`� ecf><p� b];•un]…� d\<[`e�

~~ˆ<d`[?€� �̀ �]:c[]\?� c� �<e?;]h><p� \?ue];?ci� _];?f�
{]e\?� >l_]n<� cb][if� ƒ� ~~n<cd<^`h� „>cd<\[]\€U� ?� h?�
h]b� s[?hx� c� :?{\<b<•U� �̀ [<� ^f^i>`hx�� �?b`b�
h]t]n<� ]c[iU� �̀ :<;is`b� [<=]� h]� c[?;<� h`� e<^xU� h`�
e<u^l{?�� •b`\?[i� h?^<U� 	nh?_� �;i:]\[<e`t…� [<;i><�
[xU� d<=?;lpc[?U� �]p\]sU� d<b`\?p� d]\exp�
U� �]l•[h<� c[?;<� �̀ e<<:z]� e� �^]cc]�� ‹� h]� luh?e?;�

h?s]n<� n<\<^?U� [?><n<� ]z]� h]^?eh<� ;]n><n<� �̀ :]u•
u;<:h<n<�� �]h?e`c[i� ]n<� h?e<^h`;?U� ><[<\<p� h`><n•
^?U� n<e<\f[U� h]� uh?;?� ^<� [<n<� b][\<d<;`f� bfn><n<�
h?s]n<� •n?U� c<u^?hh?f� ;?^h<p� �̀ e;•:;]hh<p� {;<•
d<[h]•� e� []t]h`]� e]>?� t][x\]{� b`\<ex{� \?c�� �]th<�
<h`�cc<\`;`ci� �̀e�n<;<c�\ln?;`�^\ln�^\ln?�[<�=l;i]bU�
[<� :]c[<;<ti•U� c;lt?;<ci� �̀ d<^\?[icf…� h<� u?� b<•�
d?bf[i� h]� :x;<� h?c[<fz]p� e<;ti]p� e\?=^x�� �]d]\i�
„[<� ec]� d]\]b]h`;<ci�� 	ct]u� d]\exp�uh?>� :;?n<e<;]•
h`f� e� t];<e]_]{� ƒ� `ct]u;?� •=h?f� d\`ext>?�ct`[?[i�
l;`_l�^<b<b�� �]d]\i�bx�d<� l;`_]� {<^`;`�c�<d?c><pU�
h<ti•� [<\<d`;`ci� �̀ =?;`ci� d<:;`=]� >� []h`���

r];<U� ed\<t]bU� :x;<� []d]\i� h]� e�<^h<p�d;]b]hh<p�
\?cd\]�� �<n^?�ec]�bx�^e?�n<^?�h?u?^�t`[?;`�<�d]\ex{�
n]\<`t]c>`{�h?;][?{�`u�d<^d<;if�h?�><he<`�>?u]hh<n<�
u<;<[?U� h`>[<� h]� d<^<u\]e?;U� ^<� t]n<� d<c[]d]hh<�
^]b<>\?[`u`\l][cf� „[?�c`c[]b?�†`h?hc`\<e?h`f� :]u•
^]h]=hx{�h?t`h?h`p�� �]d]\i�<h?�e� �^]cc]�>\?[><�h?•
uxe?;?ci�€„>c€� �̀ d\`b]hf;?ci� l=]� d\<c[<� �̀ <[>\x[<�
^;f� d<d<;h]h`f� ;`th<p� >?ccx� h?;][t`><e�� v]\e<]�
e\]bfU�d<^>`^xe?f�d`cib<�c�ln\<u?b`�`;`�d<^c[?e;ff�
\]e<;ie]\U� <h`� ]z]�ccx;?;`ci� h?�>?>l•F[<� h]d<`b]•
h<e?hhl•�~~d?\[`•€…�h<�ec><\]� �̀„[<�:\<c`;`� �̀c[?;`�
d\<c[<� n\?:`[i� :]u� el?;`�� �� cbxc;]� \?ub?{?� ?dd]•
[`[<e� <[;`t?;`ci� cd?\[?hc><p� c>\<bh<c[i•X� {<[i� `
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:x;`� ]z]� \]^>`]� d<dx[>`� c<\e?[i� [<;c[xp� >ls� c�
<[^];ih<n<� dln;`e<n<� :<n?t?U� h<� <:xthxb� [`d<b�
~~„>c?€�:x;�e`u`[�e^e<]b�e�:?>?;]phl•�;?e<t>l� �̀><h•
†`c>?_`f� l[\]hh]p� ex\lt>`� e� \?ub]\]�^el{� \l:;]p� c�
><d]p>?b`�� �c]n<� ;•:<dx[h]]� :x;<� [<U� t[<� ce`\]d•
c[e<e?;� €„>c€� l� h?c� e� n<\<^]� [<;i><� c\]^`� ]e\]]eX�
]e\]`� :x;`� ec]� <:•]>[x� ]n<U� =`\hx]� �̀ [<z`]U� `U� >?>�
:<=`;`ci�d<[]\d]es`]U�ec]�:]u�`c>;•t]h`f�cl:•]>[x��
€�� ^e?� >hl[?� {;]zl[� ]e\]pc>l•� b?cclU� ƒ� b];?h{<•
;`t]c>`� d`c?;� b<p� ><;;]n?� d<� n?u][]U� †];i][<h`c[�
h?� c]\i]uhx]� []bxU� ƒ� h<ti•� ^l:`h>?b`� ƒ� tl=?f�
ce<;<tiU� ^h]b� ƒ� ce<f€�

ˆ]^?>_`<hhxp�c;l=`[];i�h?s��:\?b�^<;<=`;U�t[<�
cd\?s`e?][� b]hf� c[l^]h[U� ?� h?ue?;cf� <h� �`>[<\� 	n•
h?[i]e`t�

�<\`>� e<<:z]� b?;<� >� ><bl� {<^`;U� ?� [l[� l� b]hf�
:x;� e� d]\exp� \?u�� ‹� d<hf;U� t[<� ^];<� e?=h<]U� �̀
e];];� �:\?bl� h`><n<� h]� dlc>?[i� e� d\`]bhl•�� r];<�
<>?u?;<ci� �̀ e� c?b<b� ^];]� h]sl[<th<]U� h<� d<h?t?;l�
c><\]]�^?=]�cb]sh<]�� �<\`>� ]n<�c`c[]b?[`•
t]c>`U� e� d<\f^>]� {\<h<;<n`Œ� p� �̀ <[>\x[`pU

]n<�h]�d<;?n?;<ci…�<t]hi�c<;`� ?n<lc[\<]hhxp
•h<s?� :x;� �<\`>�

•� �:\?b?�o<`c]]e`t?�c<c[<f;cf� et]\?�€„>c€�� ‹e`•
;`ci�>�h]bl�h?�^<b�^e?�b<;<^x{�t];<e]>?U�<^`h�e`^?�
d\<c[<h?\<^h<n<U�^\ln<p�~~<:\?u<e?hhxp€U�d\]^•fe`•
;`� :lb?=>l� c<� s[]bd];]b� �̀ ^e?� ~~d`c[<;][?� c� e<[�
[?>`b`� :?\?:?h?b`€� �̀ d<[\]:<e?;`� df[i� [xcftU� ?�
h]� [<� ƒ� cb]\[i�� �h� d<cb<[\];� h?� h`{U� d<^lb?;� �̀
cd\<c`;X

ƒ��[>l^?�ex�luh?;`U�t[<�f�e�n<\<^]•�‹�et]\?�[<;i><�
e]\hl;cf� `u� o?\`]h:?^?�

gh<s`�n<\^<�<:•fch`;`U� t[<�><b`[][l�ec]�`ue]c[•
h<X� [?><e?�c`c[]b?�c;]=>`�

�h� ]z]� d<^lb?;U� e^\ln� \?ccb]f;cf� �̀ c>?u?;� `bX
ƒ��;ls?p[]U� b<;<^x]� ;•^`X� {<[`[]� d<;lt`[i� h]�

df[i� [xcftU� ?� df[h?^_?[i•� v<p^`[]� >� b<]bl� :\?[l

<^h<� u?� ^\ln`bU� h]� u?:]n?f d<^[?;>`e?[i
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�]p\]slU� d<>?=`[]� ]bl� „[`� e?s`� dl;]b][x� �̀ e<ui•
b`[]� c� h]n<� ^]cf[i�� v<c;]� [<n<� d\`{<^`[]� ><� bh]X�
]c;`� d<>?=][]� bh]� ]n<� ^]cf[i� [xcftU� f� e?b� [l[� =]�
e\lt?•� b<`� df[i�

�h`�ex[?\?z`;`�n;?u?…�><h]th<U�u?d<^<u\`;`U� t[<�
d<s;][� u?� d<;`_`]p�� ‚?� c<e][� cd?c`:<U� >� ~~�]p\]sl€�
d<p^l[U� h<�^]hin`� h?� :<t>l� b<b]h[?;ih<�

ƒ�ŠU� ƒ� <[e][`;� <hU� ƒ� ><n^?� c� e?b`� n<e<\f[U� >?>�
c� ;•^ib`U� h]� :l^i[]� d?\{?b`�� o<]� c;<e<� ƒ� c;<e<��
�?=^xp� :?h>`\� e� �^]cc]� h?� b<]� c;<e<� ^?c[� ^]cf[i�
[xcft� :]u� \?cd`c>`U� ?� [l[� ^e?�cb<\>?t?�� •:`\?p[]ci�
e<h�`;`�^];?p[]U�>?>�f�e];•�� �?s`�d`c[<;][x•�‰`{?[i�
f� h?� e?c� {<[];…� :<b:?{� f� h]� :<•ci� �h?`:<;]]� {?•
\?>[]\hx]� b]c[?� ]n<� \?cc>?u?� �<\`>� d]\]^?e?;� �̀
n\?bb?[`t]c>`� ^<c;<eh<��� �� e<[� ]c;`� c^];?][]� bh]�
l^<e<;ic[e`]� h?ct][� �]p\]s?U� [?>� „[<� €^?€� c[<`[�
df[`� [xcftX� d<=?;lpc[?�

�h`� d<s]d[?;`ci� e� ln;l� �̀ \]s`;`U� t[<� h?^<� u?•
d\<c`[i� ~~><b`[][€� d<� [];]†<hl�� v\<c[<h?\<^hxp�
[`d� le];� ]n<� e� ^\lnl•� ><bh?[l� �̀ u?d]\� u?� c<:<•�
[<;c[l•� ^e]\iU� ?�~~<:\?u<e?hhxp€� <c[?;cf� [];]†<h`•
\<e?[i�� ‰]\]u� ^]cf[i� b`hl[� <h� `{� exue?;� <:\?[h<� �̀
c<<:z`;� \]s]h`]�><b`[][?X�c<n;?chxU�[<;i><�e<[�<h�
^<;=]h�c�e?b`�<c[?[icf�e�><bh?[]U�d<>?�f�e]\hlci�<[�
e?s]n<� :\?[?� �]p\]s?�

ƒ�o<=h<U� ƒ� c>?u?;� �:\?b� o<`c]]e`t�� ƒ� �h� c`•
n?\x� >l\`[•� ‹� d\`e]u� <[;`thx]� ƒ�~~t[<Fh`:l^i€�

�?>� �̀d\<c`^];�d\<c[<h?\<^hxp�c��:\?b<b�o<`c]•
]e`t]b�^e?�t?c?U�>l\`;�c`n?\xU� �̀d<h]bh<nl�^\l=]c>`�
\?un<e<\`;`ci�� ˆ?cc>?u?;U� t[<� <h� c<ec]b� h]� =l;`>U�
?� t];<e]>� d<\f^<thxp� �̀ {<\<s`p� ]e\]pU� lt?c[e<e?;�
e� c?b<<:<\<h]� 6C8EFn<� n<^?U� ^?=]� _];l•� ^\l=`hl�
d\`e];� c� c<:<•U� �̀ u^<\<e<� <h`� [<n^?� e� <>[f:\]�
d<c;]�b?h`†]c[?�d<\?:<[?;`�� ��� „[<p� t?c[`� \?cc>?u?�
f�d]\]c[?;�l;x:?[icfX�bh]�t[<F[<�h?t?;<�b]\]z`[icf�
h]^<:\<]��� �;<e<bU� t]\]u�^e?�t?c?�e]\hl;cf�~~<:\?u<•
e?hhxp€� �̀ d<>?u?;� ^]cf[i� [xcft…� �:\?b� o<`c]]e`t�
c]pt?c�=]�<[>\x;�h]cn<\?]bxp�s>?†U�cd<><ph<�exhl;
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<[[l^?� >ltl� :lb?=]>U� d\`� h`{� <[ct`[?;� df[i� [xcftU�
d<[<b�d<^lb?;� �̀d\`:?e`;�s]c[l•…�d\`�h`{�cd\f[?;�
<c[?;ih<]�ƒ� `b�^?=]�e�n<;<el�h]�d\`s;<�d<b]s?[i�
ƒ� �̀ u?>\x;� c]p†�

ƒ�	^`[]� c� �<n<bU� ƒ� <[dlc[`;� <h� `{U� ƒ� ><ht`[]�
�`:`\i•U� h<� b]hf� ex� d<\?^<e?;`�

�]pt?c� =]� d<c;]� [<n<� �:\?b� o<`c]]e`t� exue?;�
>� c]:]� �<\`>?� �̀ d\]^c[?e`;� ]bl� c;]^l•z`]� c<<:\?•
=]h`f�� �<Fd]\ex{U� <t]hi� c[\?hh<U� t[<� <h`� d\`s;`�
>� h]bl� c]pt?c�=]� h?u?e[\?� d<c;]� ]n<� d\`]u^?� `u� o?F�
\`]h:?^?X� >[<� b<n� `b� „[<� c>?u?[i•� �<Fe[<\x{U� <h`�
^?=]� h]� cd\<c`;`� l� h]n<� ?^\]c?� ~~�]p\]s?€…� ?� [<[�
[<=]�ec]n<�h]^];•�h?u?^�d]\]]{?;�h?�h<el•�>e?\[`\l��
�F[\][i`{U� d\<c[<h?\<^hxp� ]n<� c<:]c]^h`>U� {e?c[?•
fci� d<^e`n?b`� �̀ d]\]^?e?fU� >?>� ]n<� {e?;`;`� <\n?•
h`u?[<\x� c?b<<:<\<hxU� <:b<;e`;cfU� t[<� u<el[� ]n<�
o<[fU� ƒ� ?� „[<� `bf� �:\?b� o<`c]]e`t� >?>F[<� n^]F[<�
c;xs?;�� �?><h]_U� ><n^?� <h`� s]d[?;`ci� e� ln;lU� ]bl�
d<>?u?;<ciU� t[<� \?cc;xs?;� <h� ]z]� <^h<� `bf�

ƒ��]\]=?•Œ� U
ƒ��]� c<ec]b� [?>U� h<� ]z]� {l=]£�~~�`\<=>?€�� •;`>`�

c;?:x]U� >?>� e`^`[]…� h<� �:\?b� o<`c]]e`t� e]\`[� e�
ce<•� `h[l`_`•�� €‹U� ƒ� n<e<\`[§�<hU� ƒ� c?b� c[?\xp�
><h<>\?^U� �̀l=]�d<�[<bl�<^h<bl§�>?>�le]^]h?�><:x;?U�
uh?•�h•{<bU�>[<�le];€�� �h�n<;<el�^?][�h?�<[c]t]h`]U�
t[<� ue<h`;� ~~<:\?u<e?hhxp€� h]� e� ~~><b`[][€U� ?� d<� []•
;]†<hl�CFDG�

�<\`>� �̀ c?b� d\<`ue];� ^<b?� h]:<;is<]� ^<uh?h`]��
�]\]=`� h]� u?c[?;U� h<� <c[<\<=h<� \?ccd\<c`;� n<\•
h`thl•�� �h?� c>?u?;?U� t[<� <><;<� <^`hh?^_?[`� l[\?�
d?h`t?� �]\n]p� 	nh?[i]e`t?� exuxe?;`� d<� [];]†<hlU�
�̀ <h� ]]� [<n^?� exc;?;� `u� <[_<ec><n<� >?:`h][?U� n^]�
<h?�ex[`\?;?�dx;iU� �̀ u?d]\� ^e]\`�

ˆ?cc>?u?;� bh]� �<\`>� „[l� d<e]c[i� [?>U� t[<� f� h]•
e<;ih<� ;•:<e?;cfU� {<[i� �̀ h]� ^<� [<n<� :x;<�� ˆ<eh<�
c[<;i><� <n<\t]h`fU� c><;i><� hl=h<� :x;<U� �̀ \<eh<�
c[<;i><� •b<\?U� c><;i><� b<=h<� d\`� ^?hh<p� c[]d]h`
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<n<\t]h`f�� �`� <^h<n<� <cl^`[];ih<n<� c;<e?� d\<[`e�
:\?[?U�c;<eh<�s;?�\]ti�<�:<;ih<b�t];<e]>]U�><[<\<n<�
;]t`[i� h?^<U� ?� h]� cl^`[i�� �� ><� bh]� d\`s];� u?[]bU�
t[<� ^;f� �]\]=`� fU� ><n^?� h][� o?\lc`U� ]^`hc[e]hhxpU�
><[<\xp���



``HH

�j��  B����;a

�� [<[� e]t]\� f� d<s];� n<e<\`[i� c� �]\]=]p�� �<\`>�
d\]^ld\]^`;� b]hfU� t[<� \<^`[];`� lp^l[� e� <d]\lU� �̀
c?b�<h� [<=]� lp^][U� t[<:x� h`>[<�h]�b]s?;U� ?� �]\]=?�
\?his]�^]cf[`�h]�l{<^`[�� ��c?b<b�^];]U�]z]� `u�d]\]•
^h]p�f�lc;xs?;� �]\]=`h�n<;<cX�<h�t[<F[<�h?`n\xe?;�
h?� \<f;]� �̀ d<^d]e?;�

ƒ�‰l^]chl•� d]c]h>l�d\`e]u� uh?><bxp� `u� v?\`=?U�
ƒ�c>?u?;� <h�bh]U� c`ffU� ƒ� ��$$N"!$� ”KN$P� %��•!$%#L$N�
”!’K� �JJNK� •!’”NK� JN%� ª!$•%�� |<e<\f[U� c[?\`hh?f�� �<[�
l=]� t?c�><\d;•U� {<tl�d]\]e]c[`�� �\?e`[cf� e?b�h?t?•
;<•
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�MZ	�� ���<� ���R����5

ƒ�‹ > � e?b� h]� u?� []bU� �]\]=?X� l� b]hf� c]\i]uh<]�
^];<U� �̀ h]d\`f[h<]�

ƒ�v<n<^`[]U� c]pt?c…� l=?ch<� [\l^h<�d<^<:\?[i� ec]�
\`†bx� h]� d\<c[<� h?� €F<>€U� h<� h?� €Fc<>€U� �ON•� J��
•!$%!$$N�P~�””’#�� �;ls?p[]X
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ƒ��� e`c<>� lz`dhl[i� h];iufU� h<� „[<� ƒ� ^;f� e?s`{
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_];<bl^\]hhx{� ls]pX� l� b]hf� h?� c?b<b� ^];]� ^\ln?f�
\`†b?U� :<;]]� z`d?[];ih?f�� r?;is]� ]z]� h]� n<[<e<��
�;ls?•…� [<;i><� h]� \ln?p[]ciU� ]c;`�e^\ln�c<\elci� h?�
b`hl[>l� h?d][i� c;]^l•z`p� >ld;][�� ‰[<� h<e<n<� h?�
ˆ`?;i[<•

‹�d\`[e<\`;�^e]\i�n<c[`h<p� �̀c>?u?;�<t]hi�d\<c[<X
ƒ��]n<^hf� o<[f� �?h?:?>�]z]�c�<^h`b�[<e?\`z]b�

d\<`ue];`�€„>c€� l� �:\?b?�o<`c]]e`t?� �̀c^];?;`�„[<�
d<� e?s]bl� d<\lt]h`•�� �x� uh?][]U� t]b� „[<� d?{h][•

�h� c[<f;� d\]^<� bh<•U� ;<e>`pU� c[\<phxpU� `ufzh<�
<^][xp� e<� t[<F[<� cd]_`?;ih<� ^<b?sh]]U� <^h?� \l>?�
e� >?\b?h]U� e� ^\ln<p� ƒ� d?d`\<c?�� �`� <^h?� :\<ei�
h]� ^\<nhl;?U� h<� {<^� ]n<� bxc;]p� <[\?u`;cf� h?� ;`_]�
fec[e]hh<�� �h?t?;?� <h� l^`e`;cfU� <[>l^?� f� uh?•U�
{<[];� :x;<� <[\`_?[i…� c]pt?c� =]� c<<:\?u`;U� t[<� h]�
c[<`[U� l;x:hl;cf� t`c[<c]\^]th<� �̀ cd\<c`;� [<h<b�
;•:<uh?[];ih<p�^];<e`[<c[`X

ƒ�‰]b� d?{h][•
ƒ�‰]b� ln<^h<U� <[� ?\]c[?h[c>`{� \<[�^<� \?cc[\];?�
ƒ��?:?;i]\<U� f� t][x\]� n<^?� d\<[<\t?;� h?�

•\`^`t]c><b�†?>l;i[][]�� v<t[]hhxp�{;]:h`>� �e\?F�
?b`pU� cxh� o<`c]]eU� :l^][� b<;t?[iU� >?>� c>lb:\`fU�
h]b?f� <[� \<=^]h`fU� d<pb?hh?fU� h?†?\s`\<e?hh?fU�
u?=?\]hh?fU� c•]^]hh?f� �̀ d]\]e?\]hh?f�

ƒ� �]� \lt?p[]ciŒ
ƒ�ˆlt?•ci�� ‰[<� e`u`[� >� h]bl� d\<`u<s];� d<� b<]p�

`h`_`?[`e]U� <h� ^<>?u?[i� h]� b<=][…� ?� u?[<� ]c[i� ^e?�
ce`^][];fU� t[<� <h� d<^n<e<\`;� `{� lt`h`[i� h?;][� h?�
ce<]n<� =]� :\?[?� �]p\]s?U� cxh?� o?e\`>`]e?U� �̀ ]z]�
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cb]f;?ci� �̀ce][`;?ci�[<tiFeF[<tiU�>?>�e�c?bx]�d]\ex]�
n<^x�h?s]n<�uh?><bc[e?U�^<�[<p�[\]e<n`�`uFu?�ˆlh`_F�
><n<�� v]\]^� e]t]\<b� d\`s;`� >� h`b� n<c[`X� >?><pF[<�
n\]>Fc<c]^�c�=]h<•U�><[<\l•�ue?;`��?;;`<d?��]c[<•
\<eh?U�?�bl=� :x;U�d<Fe`^`b<blU� e;?^];]_� :?s[?h<e�
e�<>\]c[h<c[`…� �̀h]b]_F?d[]>?\i�`u�|\<ccFk`:]h[?;fU�
d\`]{?es`p�h?�c<:c[e]hh<p�:\`t>]U�[<=]�d\`e]u�=]hl�
�̀̂ el{�>\?c?e`_F^<t]>U�c[]d]hhx{�`�n;ldx{��|<e<\`;`�
<:�<nl\_?{� �̀?\:lu?{U�<�c>?\;?[`h]� �̀u]bc><b�e\?t]U�
[��]�� e�clzh<c[`U� <� [?><p�=]�<:x^]hz`h]U� <�>?><p�e<�
^h`� <hx� s;?U� :xe?;<U� :<;[<ehf� e� n<c[`h<p� l� �hhx�
o`{?p;<ehxU�ƒ�[<;i><�ec]�=]�[?bU�e<�^h`�<hxU�[]bx�
<:x^]hz`hx� :x;`� \?hn<b�exs]U� [?b� tlec[e<e?;?ci�
:;`u<c[i�:<;is<n<�[]?[\?U�t][e]\n`�e�~~;`[]\?[l\>]€U�
lh`e]\c`[][�� �<�o?\lcf� �̀[l[�:x;?U�>?>�\x:?�e�e<^]X�
h`� <^h<n<� ;<=h<n<� [<h?U� ec]b� :x;<� d<� c]:]U� ecf�
><bh?[?�<df[i�ue]h];?�]]�><;<><;it`>?b`X�[<th<�[l[�
\<^`;?ci� �̀ ex\<c;?� o?\lcf� �̀ h`t]n<� ]p� ^\ln<n<� h]�
hl=h<�

‹� d\`cb<[\];cfU� >?>� <h?� c]:f� ^]\=`[� c� bl=]b� �̀
\]:]h><bX� h]t]n<� :x;<� d\`cb?[\`e?[icfU� h`t]n<� h<•
e<n<�� �� �?b<p;<�<h?�n<e<\`;?U�>?>�><n^?[<�c<�bh<•�
`;`� c� []b`� :];<d<^>;?^<th`>?b`X� ><n^?� <� dlc[f>?{
ƒ� u?^<\h<U� ?� ><n^?� <� ^];]� ƒ�^];<e`[<�� �� \]:]h><b�
e<u`;?ci� \<eh<� c[<;i><U� c><;i><� hl=h<� :x;<U� \?u�
h][l� hfhi>`U� h<� >?>F[<� h]� :x;<� ed]t?[;]h`fU� t[<:x�
~~hfht`;?ci€…� d\`>\`>`e?;?U� sl[`;?U� ><n^?� ls`:cf
ƒ� d\`;?c>?;?U� h<� h`tl[i� h]� h]=h`t?;?…� ?� ><n^?� u?•
chl;U�`c>\]hh<�c>?u?;?X�€•†Œ�‚^<\<e<�ex�bh]�h?^<];`U
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ZK#$•N�œM�K‘�$"…�c[<� \l:;]p�^?bU�]c;`�h]� d\<ch][]ci�
^<� d<;<e`hx� df[<n<€U� ƒ� d<[fhl;?ciU� c{e?[`;?�b]hf�
u?�\l>l� �̀ le];?�e�c?^U� d\`:?e`eX

ƒ��[ld?p� e� ?d[]>lU� �?b<p;<U� h?b� h]� ^<� []:fX� bx�
d\<^<;=`b�h?s� \<b?h�

‹�d\<e];�l�h`{�^e<]�cl[<>�`�ec]�e\]bfU�>?>�c<:?t>?U�
{<^`;� d<� ^<bl� �̀ c?^`>l� u?� o?\lc]p�� �� l[\?� <h?�
h?^]e?;?� [<h]hi>l•� _e][hl•� \?cd?s<h>l…� <h?� ]]�
h?uxe?;?� ~~:?;?{<h€� �̀ le]\f;?U� t[<� e� „[<b� h?\f^]�
l^<:h]]� e?\`[i� t[<F[<� [?><]� ^;f� \]:]h>?U� {<[f� bh]�
ec]� e\]bf� >?u?;<ciU� t[<� e<[Fe<[� u?n<\f[cf� <� d;?bf�
>]\<c`h>`�s`\<>`]�e`cft`]�\l>?e?�� 	:<� �̀h?�>l{h•�f�
{<^`;�u?�h]•�� €�lbFd<=?\hxp�d\`�>l{?\>]€U�ƒ�cb]•
f;?ci� <h?�� �?><\b`e� cxh?U� <h?� d<efu?;?� \x=`]� e<•
;<cx� d;?[<t><bU� h?^];?�d]\]^h`>� �̀ d\`:\?;?�c� n<\•
h`th<p� >e?\[`\lU� ?� f� d<b<n?;� ƒ� ;`th<� c[]\� dx;i�
c�n;fh_]e<p� \?bx�u]\>?;?…� h<�c�s]\<{<e?[x{�d<e]\•
{h<c[]p� <[>?u?;cf� `� o?\lc]� h]� ^?;U� d<[<bl� t[<� ec]�
\?eh<�h]�e`^h<�� 	� <h?U�{;<d<t?U�ec]�e\]bf�z]:][?;?U�
h?uxe?;?�b]hf� :]u^?\h<c[i•� �̀�b]f;?ciU�d<Fd\]=h]•
bl�h]bh<n<� {\`d;<�� ¥

ƒ��]� \?u:]\lU� o?\lcfX� `ub]h`;`ci� ex� `;`�h][•
�h?�d<^lb?;?� �̀\]s`;?U� t[<�[<;i><�e�<^h<b�<[h<•

s]h``�€^?€�� �h?�bh]� h?d<bh`;?X� ^?eh<U� ><n^?� \?u� f�
~~d\<t];� ]p�h<[?_`•€�u?�c;`s><b�e<;ihxp� fux>U�<h?�
bh]�<:•fch`;?�ce<•�>;?cc`†`>?_`•�h]d\`;`th<c[]p��
yc[i� h]d\`;`th<c[`U� ><[<\x{�^][fb� uh?[i� h];iuf…� �̀
]c[i� [?� >?[]n<\`fU� ><[<\l•� ^][fb� uh?[i� h]� [<;i><�
\?u\]s?][cfU�h<�^?=]�h]u:]=h<�� ��<:z]c[e]U�n^]�]c[i�
�̀ bl=t`hxU� �̀ =]hz`hxU� ~~̂ ][c>`]€� h]d\`;`th<c[`�

c[\<n<� e<cd\]z]hxU� „[<� ^l\h<p� [<h…� h<� []U� t[<� h]�
^;f�^][]pU� ƒ� d<=?;lpc[?�

ƒ���[]d]\iU�ƒ�d\`uh?;?ci�<h?U�ƒ�f�b<nl�h]t?fhh<�
d<\?^<e?[i� e?c� `� ?h]>^<[<b� `u� >?[]n<\``� b;?^]h•
t]c>`{� e<;ih<c[]pU� {<[f� d<c[?\?•ci� e<u^]\=?[icf��
�\l^h<U� d<h`b?][]U� ><n^?�e]ci�^]hi� c�d<;l[<\?n<^<•
e?;xb�b?;xs<b�
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�l[�<h?�e^\ln�b]hf�d\`[fhl;?�>�c]:]� `�s]dhl;?�h?�
l{<X

ƒ�‰]\]u� df[i� b]cf_]e� :l^][� e[<\<p�
ƒ��<[� :x� h]�^<n?^?;cfŒ
�h?�d<e]\hl;?ci�d\<†`;]b�`�e]c];<�cd\<c`;?U�c;]•

^f� u?�b<`b�ex\?=]h`]bX
ƒ��]� d\`:x;<•
‹� t]c[h<�c>?u?;U� t[<�h][U�h<�<h?�u?b][`;?�t[<F[<� l�

b]hf� e� n;?u?{X
ƒ��x� t]bl�cb]][]ci•
‹U� \?c{<{<[?es`ciU� c<uh?;cfX

�cd<bh`;�� �<n^?F[<� ƒ� d<c;]� ^\ln<p� b<]p�~~h<•
[?_``€U� h?� ^\lnl•� []bl� <���� e<;ih<c[f{U� ƒ� ex� [<=]�
d<e]\hl;`ci�><�bh]�d\<†`;]bU�h<�cd\<c`;`�h?<:<\<[X�
~~‰[<�=]U� l:x;<•€�

�h?�b]hf�u?�„[l�cd\?e>l�\?c_];<e?;?�`�u?[`{;?�h?�
b`hl[l� c�n<;<e<p� l� b]hf� h?�d;]t]�

ƒ���ec[\]t?][]�ex�b<`{�~~d?cc?=`\<e€•�ƒ�cd\<c`;?�
<h?�d<[<b�

�� ^el{� s?n?{� :x;?� �^]cc?U� h<� <h?� \]^><� [l^?�
]u^`;?U� n<\?u^<� t?z]� �hh?� o`{?p;<eh?� >� h]pU� `U�
><n^?�n<c[`;?�l�b?[]\`U�h`><n<�`u�d\]=h`{�^\lu]p�h]�
exuxe?;?�� oh]�d\`s;<ci�]p�\?cc>?u?[iU�>[<�<c[?;cfU�
>[<� l]{?;U� l� ><n<� >?>?f� c;l=:?� `;`� d\?>[`>?U� `� t[<�
ec]U�><n^?�c<�bh<p�ec[\]t?•[cfU�^<�c`{�d<\�n<e<\f[�h]�
<� :x;<p� •h<c[`U� ?� d\<� o?\lc•�� �h?� c;ls?;?� eh`•
b?[];ih<� �̀ \?c[\<n?hh<U� <� >?=^<b� \?ccd\?s`e?;?U�
ecd<b`h?;?�c;<e]t>`U�ex{<^>`U�c[\?hh<c[`�>?=^<n<U�
�̀<� >?=^<b� h?`ulc[i� �]\]=`h�~~d<\[\][€X

��Z�	?� ���� ��>?� ���SZ��� ���>������?
#� �� �������� N�[�O	�� �������555

ƒ�o`;x]�<h`�ec]U�ƒ�c>?u?;?�<h?�`c>\]hh<U�ƒ�tl^h<�
bh]� c� h`b`� =`;<ciU� [?>� :x� >?=^<n<� c]pt?c� �̀ \?c_]•
;<e?;?U� >?>�e?c…� h]� \]ehlp[]�

ƒ��� exU� o?\lcfU� h`><n^?� h]� [<c>l][]•� ƒ� cd\<c`;�
fU� <cb];]e�
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ƒ��][U� ƒ� <[e][`;?� <h?� d\<c[<U� >?t?f� n<;<e<•�
ƒ� �]^i� „[<� :x;<� >?>� >ld?hi]X� d;]c>?[icf� e� b<\]
ƒ�d\];]c[iU�h<�d<d;]c>?;cf� �̀ :?c[?…�?�exp^f�`u�e<^x�
�̀ h?^]es`� [l†;`� �̀ s;fd>l� �̀ ec]U� >[<� \?ue]� [<c>l][�

d<� e<^]•
v<>?u?;?�<h?�bh]� ><bh?[>l� e\<^]� ce<]n<� :l^l?\?�

�~~b<f� ;`th?f� h<\>?€�…� [?b� h?� c[<;`>]� f� le`^];� >?\•
[<t>l� ˆlh`_><n<U� h<� <� h]b� e� „[<[� \?u� <h?�h]� u?n<e<•
\`;?U� �̀ f� [<=]�

�?� e[<\<p� ^]hiU� ec><\]� d<c;]� u?e[\?>?U� �?b<p;<�
l]{?;�e��^]ccl�t[<F[<�u?>ld?[i� �̀c>?u?;U�t[<�e]\h][cf�
d<u^h<� d<c;]� d<;lh<t`X� e� ?d[]>]� l� h]n<� :x;� lt]h`>F�
d<b<zh`>�� –<[i� <h� �̀ c[?;� bh<n<� b`;]]� d\]=h]n<U� f�
:]u�h]n<�c]:f� tlec[e<e?;�>l^?�ce<:<^h]]…�h<�o?\lcfU�
d<Fb<]blU� h`tl[iU� ƒ� [<;i><U� d<hf[h<U� l� h]]� :<;is]�
:x;<�e\]b]h`�n<e<\`[i�c<�bh<•�h?]^`h]…�?�n<e<\`;?�
[?>�=]� [<th<U� >?>� �̀ h?>?hlh]�

�� ^]cf[i� f� d<s];� cd?[i� ƒ� h?� \?cce][]� h?^<� :x;<�
]{?[i�ƒ� �̀c><\<�u?chl;�� ˆ?u:l^\;�b]hf�d;?t�\]:]h>?…�
t]\]u� b`hl[l� `u� [<p� ><bh?[iŒ� d<c;xs?;`ci� s?n`�
:<c`><b� �̀ ln<e?\`e?•z`p�n<;<c� o?\lc`�� –<[f� [<;•
><e?;?�<h?�c�h`b� ed<;n<;<c?U�� ��� � f� h]� d\<chl;cfU�
h<�ec]�c;<e?�^<h<c`;`ci�fch<U���� �[<;i><�d<;<e`hx�`{�
f� ec]� \?eh<�h]�d<hf;X� „[<� ec]� :x;<� h?� fux>]� [<n<�u?•
><;^<e?hh<n<�>\?fU�>l^?�<[�h?c�lh<cf[�:<n`�^]els]>U�
d\]<:\?=]hhx{� d]\exb� b?[]\`hc[e<b�� €�F:?F;]F:?F�
;]F:?F;]���� �Fnl^iFnl^iFnl^iFnl^i���€�	h<n^?U�ed\<t]bU�
c;<e?� :x;`� \lcc>`]U� h<� [?>`]U� ><[<\x{� f� h`><n^?�h]�
c;xs?;X� ~~s];><e`h<t>?� c]\]:\`c[?f€U� ~~ce][;ft<>€U�
~~;]d]c[<t]>€���� v<[<b� u?d];?�d<[`{<hi>lX

Q�	�$	E	��$	E	�?
eST��� ������� �S	�?
����� ��Z��� ��	�R�?
e���� ��� O�M��	�� �� ��R�5

�hU� h?><h]_U� ln<b<h`;cf…� :<cx]� h<n`� u?sl\s?;`
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>� b<]p�^e]\`U� �̀ o?\lcf� s]dhl;?X
ƒ��d`[]•
‹� <[<ue?;cf…� <h?�e<s;?U� e� ><c?{� �̀ e� [<b� :?;?{<h]�

d<e]\{�c<\<t>`U�c>?u?;?X�~~v<^e`hi[]ci€U�c];?�c�h<n?•
b`� h?�>\<e?[i� �̀ u?n<e<\`;?X

ƒ�v<;?n?;<ci� :x� ex\?u`[i� c<=?;]h`]U� t[<� bx�
e?c� \?u:l^`;`U� h<� f� c[\?sh<� \?^?X� d<>l^?� f� [?b�
l>?t`e?;?� „[<� ^<:\<U� ec]� b<;`;?ci� |<cd<^lU� t[<:x�
ex� d\<chl;`ci�� �?>F[<�u?�„[<[� t?c� :<;is]�€u?�e?b`€�
c<c>lt`;?ciU� t]b� <[�c<[e<\]h`f� b`\?�

�]^<d<d\<z?;?ciU�e`^h<�� �<n�uh?][U�><n^?�f�ch<e?�
[]:f� le`=lU� ƒ� b<;<^<c[i� b<f���

�x;<� h]� c<ec]b� []bh<U� c� l;`_x� ><c<� d?^?;� ce][�
>]\<c`h<e<n<�†<h?\f�� �h?�d\`c[?;ih<�en;f^xe?;?ci�
e� b]hf…� d\<[fhl;?� \l>`U� d<n;?^`;?� b<p� tl:U� d<[<b�
euf;?�u?�ls`…�f�ecd<bh`;U�n^]F[<�t`[?;U�t[<�e�^\]eh]b�
ˆ`b]�=]hz`hxU�_];lfU�[<=]�:\?;`�u?�<:?�l{?��o?\lcf�
h]bh<=><�h?>;<h`;?ciU�>?>�:l^[<�{<[];?�d<_];<e?[iU�
�̀l=]�><cx�ld?;`�bh]�h?�;<:…�h<�d]\]^lb?;?U�<[<^e`•
hl;?ciU� e];];?X� ~~r?p[]� e[<\l•� d<^ls>l€�� v<;<=`;?�
]]� c]:]� u?�cd`hl� �̀ <d]\;?ci�

‹� c>?u?;� ]pU� h]� ^;f� [<n<U� t[<:x� exue?[i� <d\<e]\•
=]h`]U� ?�c<ec]b� t]c[h<X

ƒ��?�t[<�e?b�b<;<^<c[iU�o?\lcf•� �]^i�e?b�{<\<•
s<� e� „[<p� h<e<p� b<;<^<c[`U� e<� c[<� \?u� ;lts]X� f� h]�
uh?•U�>?>�„[<�exs;<U�d\]=^]� :x�h]�d<e]\`;U�h<�e]^i�
ex� c;<eh<� ^;f� „[<p� =`uh`� �̀ \<^`;`ciU� �̀ ec]� n<^x�
>� h]p� c]:f� n<[<e`;`U� [<;i><� d<Fce<]bl� n<[<e`;`…� �̀
b?b?� „[<� uh?;?� ƒ� <h?� bh]� ^?eh<� d\]^c>?uxe?;?U�
[<;i><� h]� h?uxe?f� �?b<p;<U� t[<� [?>� :l^][�

o?\lcf� d<b<;t?;?U� d<[<b�<[e][`;?X
ƒ�o?b?�ƒ� e];`>?f� lbh`_?�� �`><n^?�bx�c� h]p�<:�

„[<b� h]� n<e<\`;`� ƒ� ?�<h?�]z]� \?his]� uh?;?U� t]b� f�
ƒ��� ex�^?eh<� uh?;`•
ƒ�ypF�<nlU� h]� d<bh•�� �c]n^?�� v?d?� ]n<� d\`e]uU� f�

]z]� :x;?� n`bh?u`c[><p� �̀ n<[<e`;?� ]n<� >� „>u?b]hl…�
�̀ bh]� c[\?sh<� `bd<h`\<e?;<U� t[<� <h� [?>� lb]][�

c<c\]^<[<t`e?[icf� h?� n;?eh<b� �̀ <[b][?[i� dlc[f>`U
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h`t]b� ]n<�h]�<:b?h]si� �̀ h`t]b�h]�cb?h`si�� o][?;•
;`t]c>?f� ^ls?� `;`� ^l:<>U� t[<� ;`�� �<n^?� ]z]U� e]\h<U�
�̀ d<\]s`;?…� ?�b<b]h[?�h]� d<bh•�

�h?�e^\ln� u?cb]f;?ciX
ƒ�‚h?][]•� �?b<p;<� d<Fce<]bl� ƒ� [?><p�=]� [<h>`p�

lbh`_?U� >?>� b?b?� �„[<� l� h`{� e� >\<e`� ƒ� <h� e]^i� ]p�
\<^hfU� ?�h]�d?d]��� ˆ?u�<h�bh]�c>?u?;X� ~~yc;`� :x� [x�c<�
bh<•� d<dx[?;?ci� †;`\[<e?[iU� f� :x� ls];� h?ec]n^?��
‰[<� [x� [?b� h?:lfh`;?� c� ^\ln`b`U� bh]� ec]� \?eh<U� ?�
c<� bh<•� h];iuf�� �]� e?=h<U� ]c;`� t];<e]>� ce`c[`[� h?�
l;`_]� ƒ� n;?eh<]U� t[<:x� <h� d<h`b?;U� t[<� e� c`h?n<n]�
ce`c[][i� h]� d<;?n?][cf€�

v<[<b�<h?�d<d\?e`;?ciU� h]� n;f^fX
ƒ��h� c>?u?;� [?>X� ~~oh]� ec]� \?eh<U� t[<� c� ^\ln`b`

ƒ�>\<b]� ˆlh`_><n<€�
•�h]]�c;]n>?�^\<nhl;�n<;<c…�f�`hc[`h>[`eh<�exd\<•

c[?;� `uFd<^�n<;<ex� \l>`� �̀ d\<[fhl;� `{� ]p�h?ec[\]tl
ƒ� <h?� d]\]d;];?� ce<`� d?;i_x� c� b<`b`� �̀ ^<;n<� h]�
exdlc>?;?�� ox�b<;t?;`� ƒ� f� nr]F[<� d\<t];U� `;`�c?b�
d\`^lb?;� �̀ n^]F[<� h?d`c?;� [�?><]� c;<e<X� b<;t?[i�
e� lh`c<hU� ƒ� „[<� ><n^?� bxc;`� c?b`� b]=^l� c<:<•�
d]\]c[l>`e?•[cf�� v<„[<bl�exz;<�c<ec]b�€h]�e^\ln€U�
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c]:fU� ce<`� ed;];?� bh]� e� e<;<cxU� d\`=?;?� >� l{l� �̀
u?s]d[?;?X

ƒ��[\?sh?f�e]zi�:x;?�� ‹�[l^?�]{?;?U�>?>�<^]\=`•
b?fU�c�<:\xe?�:]=?;?U�>?>�<^]\=`b?fX�uh?;?U�t[<�„[<�
><h]_U�t]\]u�b`hl[l�f�:l^l�=]h<p��;]s`U�f�[?>�{<tlU� �̀
[?>� h?^<U� dlc[i� bh]� :l^][� :<;ih<� �̀ c[\?sh<� �̀ ec]�
\?u;][`[cf� h?ec]n^?�� �?>� �̀ c>?u?;?� �;]s]U�eh`ulU� h?�
[<b�c?b<b�b]c[]U�n^]�[x�b]hf�cl^`;� �̀d\<c[`;…�^?=]�
h]� c>?u?;?� ƒ� e];];?�� 	� e^\ln� ƒ� ^?=]� <:•fch`[i� h]�
lb]•�ƒ�>?>�:l^[<�;<dhl;?�e<�bh]�d\l=`h?U� �̀f�ƒ�h]�fU�
�̀ec]�d<F^\ln<blU� tl=<p� t];<e]>�c�tl=`b� t];<e]><b�
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�h� ]z]� [<;i><� \l>`� d\<[fhl;� ><� bh]� ƒ� �̀ \?u<b�
<[c[\?h`;cfU� �̀c\?ul�ec]�d<hf;�� �]�c>?u?;�:<;is]�h`�
c;<e?U� <[e];� b]hf� h?e]\{U� <[xc>?;� `ue<ut`>?U� <[e]u�
^<b<p…� d<bh•U� ul:x� l� b]hf� c[lt?;`�� •� d<^•]u^?�
d<b<n�bh]�exhl[i�>;•t� `u�clb>`U�c?b�<[e<\`;�^e]\i�
�̀ chf;� s;fdl�� ‹� {<[];?� c>?u?[i� ~~d\<c[`� b]hf€U� `;`�

]z]�`h?t]�ƒ�~~d\<c[`�[x�b]hf�–\`c[?�\?^`€�ƒ�e]^i�f�
u?� d<;t?c?� ^<� [<n<� l=]� :x;?� e� ^ls]� >\]z]h?f� �̀
e]ht?hh?f� e� _]\>e`�� �`t]n<� h]� c>?u?;?U� �̀ <h� h`t]n<�
h]� c>?u?;�

o?\lcf� [<;t><b� <[>`hl;?ci� <[� b]hfU� <df[i� c];?U�
<d]\;?ci�<� [l�e[<\l•�d<^ls>lU�u?>`hl;?�n<;<el…�d<•
[<b� d<^hf;?� \l>`� �̀ ^<;n<� cb<[\];?� h?�h`{� e� ><c<b�
ce][]� c� l;`_x�

ƒ��<:c[e]hh<�n<e<\fU� ƒ�c>?u?;?�<h?�n\<b><U� \?e•
h<^lsh<U� ^?=]� lcb]{hles`ciU� ƒ� e]^i� l� b]hfU� c<:•
c[e]hh<� n<e<\fU� >\<ei� h?� \l>?{�

ƒ��]� :<;[?p[]� n;ld<c[]pU� ƒ�<[<ue?;cf� f�c]\^`[<�
ƒ��U�b]hf� „[<�h]�blt`[U� ƒ�<h?�n<e<\`;?U�e�c?b<b�

^];]U�<t]hi�cd<><ph<��ƒ�o<=][�:x[iU�„[<�bx�e�[?><]�
e\]bf� =`e]bX� ec]� d`c[<;][xU� e`c];`_xU� d<n\<bx��
o]hf� >\<ei� h]� dln?][�� ‹� [<;i><� u?�b?bl� [\]e<=lci�

‹� h]� d<hf;X
ƒ�‚?�b?bl•� �� t]b�^];<•
�h?� <:•fch`;?� b]^;]hh<U� c� ^<;n`b`� u?d`h>?b`U�

d<^:`\?f�c;<e?…�n<e<\`;?�<df[i�c<ec]b�cd<><ph<U�d<F�
e`^`b<blU� h`tl[i� h]� `cdx[xe?f� [<p� =l[`U� ><[<\<p�
e<�bh]�<[uxe?;`ci�]]�c[\?hhx]�bxc;`�� �[\?hhx]•��]�
le]\]hU� t[<:x� c<ec]b� h]<=`^?hhx]X� e� „[<b� \?cc>?u]�
l=]�h]c><;i><� \?u�c<\e?;<ci� l�b]hf�`bf�~~�`<:]f€U� �̀
[]d]\i�f�h]�d<bh•U�\<^`;<ci�;`�<h<�e�b<]b�c<uh?h``�
[<;i><�d<c;]� „[<p� :]c]^x� �̀d<c;]�ec]n<�ƒ�`;`� [<=]U�
>?>� o?\lc`h<� d\]^tlec[e`]U� u?^<;n<� \?his]U� ~~[?>€U�
~~d<t]blF[<€�

ƒ��?>U�d<t]blF[<U�ƒ�n<e<\`;?�o?\lcf��ƒ�v<t]blF�
[<�bh]�b]\]z`[cfU�t[<�b?b`hx�̂ ][`�ec]�d;<{<�><ht?[…�
[<�]c[i�ec]U�>\<b]� �<\`>?U�ƒ��<\`>�h]�h?s�� �<[� l=]�
o?\><� d\<d?;U� >?>F[<� c<ec]b� d<F^`><blU� >?>� h`>[<
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h`><n^?� h]� d\<d?^?;�� k`>?� ƒ� k`>?� d?;?t� ^<� ><\hf�
e<;<cU� ^<� <:>lc?hh<n<� >\?f� h<n[]p…� ><n<� u?^ls`[U�
]]� ;`� d\`^ls?[U� h]� uh?•U� h<� f� >?>F[<� l=]� ^?eh<� ]]�
cd`c?;?�c<�ct][?�� �� �]\]=?�ƒ� �]\]=?�b]hf� u?[?z`;�
<^h?=^x�e�>?e>?uc>`p�>?:?t<>U� [?b�<^`h� t]\>]c�d;f•
c?;�c�df[i•�>`h=?;?b`�e<�\[lX�„[<�e]^i� �̀]c[i��]\]=?
ƒ�<{U�h?d<\][cf�� 	� {l=]�ec]n<�<^h<X� b?b?�„[<�uh?][U�
b?b?�ec]n^?�d\<� „[<�^lb?][�

‹� b<;t?;U� h?c[<;i><� d<^?e;]hhxpU� t[<� ^?=]� h]�
d<dx[?;cf� ec[?e`[i� d<^{<^fz]]� e<ublz]hh<]� u?b]•
t?h`]� ƒ�~~>?>?f� t]dl{?Œ€� `;`� e� „[<b� \<^]�

ƒ��\<b]� �<\`>?U� ƒ� d<e[<\`;?� <h?�� ƒ� 	� ]z]� f�
d\<dlc[`;?� o?\lc•�� ‹� ue]\]>� :]u� ><n[]pU� h`><n<� h]�
d\`^lslU� �̀ >`h=?;<e� l� h?c� e� ^<b]� h][l…� h<� l:]p[]�
b]hf� ƒ� >?>F[<� h]� b<nl� e<<:\?u`[i� c]:f� c[?\ls><p�
`;`�d\<c[<�d<=`;<p�^?b<p��Š[<�ce<`�ex�bh]�><n^?F[<�
t`[?;`�c[`{`X�~~˜e][<>�c`\]h`U�[x�ce<p�l:<\�d<>`hl;?�
e]c]hh`pU� ><n^?�e]ch?�d\<s;?€•

‹U� h?><h]_U� euf;�c]:f� e� \l>`X
ƒ��]cib?� d<;iz]hX� b<`…� h<� exU� b<p� ^\lnU� <>?ux•

e?][cf� ƒ� [?ph?f� `c[]\`t>?�� |`^\<d?[`f� e?b� hl=h?X�
h?� [?>l•� :;?=i� <^`h� <[e][� ƒ� £<;<^h?f� e<^?� `;`�
<[[?c>?[i� u?�><cx�

�<� o?\lcf� l=]�cb]f;?ciU� [<\b<s?�b<`�e<;<cxX
ƒ�	� [<� d\?e^?…� e]\<f[h<U� c?b?� e� „[<� h]� e]\•U�

`h?t]�h]�=`;<ci�:x�bh]�[?>�:]u<:;?th<U�>?>�=`e][cf��
•[\<b�u?:l^l� ec]U� t[<� []d]\i� e?b� h?n?^?;?�

‹� c>?u?;X
ƒ�–<[`[]U�f�e?b�c>?=lU�>?>�f�e?c�~~\?un?^?;€U�u^]ciU�

u?�„[`�^e?�^hf•
ƒ�–<tl�
ƒ��x� bh]� [<n^?� e� kl>?h``� c>?u?;`X� :l^i� l� b]hf�

[?;?h[� d]e`_x� `;`� ^\ln<p� [?;?h[U� f� :x� cd\f[?;?ci�
<[� ec]n<� b`\?U� <^h?F<^`h]s]hi>?� `;`� c� b<`b� \?•
:<e;?^];i_]b�� �� f� cd\?s`e?•X� b<=][� :x[iU� ]c[i�
=]hz`hxU� ^;f� ><[<\x{� excs?f� d]chfU� d]chi� d]ch]p
ƒ� „[<� \]:]h<>� �̀ bl=U� �̀ e<<:z]� ecf� „[?� e?hh?� cd<•
><ph<p�h]=h<c[`U� e� ><[<\<p�ex�=`e][]•
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ƒ�~~�]cib?� d<;iz]h?€U� ƒ� <h?� d]\]^\?uh`;?� b<p�
^?e`sh`p� <[e][U� h<� n;?u?�]]� cb<[\];`�c]\i]uh<�

ƒ�v<h`b?][]U�ƒ�h?c[?`e?;�fU�ƒ�=`;F:x;�t];<e]>U�
<[�\<^l�{l^<=h`>U�h<�h]�uh?;U�t[<�<h�{l^<=h`>…�[<;i•
><� d<t]blF[<� ec]� d<\[`;� tl=`]� <:<`U� \`clf� h?� h`{�
?\?:]c>`�� 	�e^\ln�]n<�euf;`�h?�exlt>lU�^?;`�d<;<[h<�
�̀>\?c>`X� _];xp�^]hi�exb?u?hx� l�h]n<� \l>`� �̀;`_<� �̀

c?bxp� h<cU� �̀ h`t]n<� ]bl� :<;is]� h?�ce][]� h]� hl=h<��
	;`� =`;?F:x;?� ^]els>?U� <[� \<^l� c� h]c;x{?hhxbU�
h]cb][hxb�u?\f^<b�h]=h<c[`�e�^ls]…�\?u:\xun`e?;?�
„[l� h]=h<c[i� h?d\?e<� �̀h?;]e<U�h]�ct`[?f� `�h]�=?;]f�
�̀ h]� ex:`\?fU� c[<`[� ;`U� d<>?���

ƒ�v<>?�h]� d<d?;?�e� e?hhl•� o<=][� :x[i�
�h?�u]ehl;?� �̀ c<c><t`;?�c�>\<e?[`�
ƒ��^h<� h]c<bh]hh<X� b<p� h?\f^� c><\]]� d<^{<^`[�

^;f�e?hhxU�t]b�^;f�e`u`[?�� 	�bx�l=]�<df[i�e]\hl;`ci�
>�h?t?;l�h?t?;�ƒ�>�`c[<\``�<�[<bU�>?>�e?s?�n]\<`hf�
~~\?u:\xun`e?;?�h]=h<c[i€…�uh?t`[U�>\ln�c•=][<e�u?•
e]\s]hU� �̀f�`^l�cd?[i�� •[\<b�h?d<•�e?c�><†]…�[<;i><�
]z]� :l;<t]>� h]� :l^][U� h<� f� e?b� d<^=?\•� cl{?\`><e��
‹p_?�>?>� {<[`[]� ƒ� e� cbf[>l� `;`� f`th`_l•

�<� <h?� ]z]� c� b`hl[l� d\<c[<f;?� l� b<]p� >\<e?[`U�
d\<z?fci�u?�\l>l…�cb<[\];?�h?�b]hf�u?^lbt`e<U�c>;<•
h`e� n<;<el� h?:<>� �̀ z]><t?� c]:]� nl:x� dls`c[xb�
><ht`><b� <^h<p� ><cx…� <df[i� >?>� :l^[<� {<[];?� h?•
nhl[icf� �̀ \?u^lb?;?�

ƒ��� t]b�„[<�ex�b<;t`[]� [?>�h]\]s`[];ih<U�o?\l•
cf•

�h?�h]�<[e][`;?U�exce<:<^`;?�\l>l� �̀d<s;?�>�^e]•
\`U� h<� l� ^e]\`� <df[i� <c[?h<e`;?ci� �̀ d<e]\hl;?ci� ><�
bh]� ;`_<b�

ƒ��� t]b•
�h?� u?cb]f;?ci� �̀ <[e][`;?� bh]� [?>U� >?>� :l^[<�

ch<e?� ]p� ^e?^_?[i� ;][U� ch<e?� <h?� \x=`p� ><[]h<>�
e� bl†[]U� h`t]bl� h]� h?lt`;?ci� �̀ h`t]n<� h]� u?:x;?X

ƒ�‹� e?b� d\`uh?•ci�� ‹� c[<f;?� �̀ ^lb?;?X� h?^<� :x�
c�h`b�d<d\<z?[icf�d<F<c<:]hh<bl�ƒ�b<=][� :x[iU� �̀
e� c?b<b�^];]� h]� le`^`bcf•� �<U� >?>� `ue<;`[]� e`^][iU
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f� d]\]^lb?;?�� ox� c� e?b`� ec]� c\<>`� d\<dlc[`;`U�
`� e<<:z]� h]� h?^<U� dlc[i� [?>� <c[?h][cfU� >?>� :x;<��
o<h?� �?hh?��<h?�<df[i�u]ehl;?�� :i][� t];<b� �<†\l?�
ˆ•^];•…�ed\<t]bU�„[<�>?=][cfU� `u�^el{�\?uhx{�<d]\��
‚?ch`U� b<p� \<^h<p…� €ch`� b]hf€U� ]c;`� b<=h<� [?>�
ex\?u`[icf�

�h?� ls;?�� |^]F[<� d\<:`;<� t?c� h<t`…� d<c;]� „[<n<�
f� c;xs?;U� >?>� <h?� cdlc>?;?ci� h?� h`=h`p� „[?=U� h?�
_xd<t>?{U� h<� l=]� h]� :<c`><b� ƒ� <t]e`^h<U� \]s`;?�
^<=^?[icf� bl=?�� v<[<b� d\`]{?;� �?b<p;<…� d<[<b� f�
u?chl;�� •[\<b� <h`� b]hf� h?><\b`;`� ><†]U� f`th`_]pU�
{\lc[fz`b`� n<\ft`b`� cl{?\`>?b`U� d\<e<^`;`� <:?�
;?c><e<…�:\`t>?�^<e]u;?�b]hf�^<�k•c[^<\†?U�<[[l^?�
f� h?� [\?be?f{� ^<:\?;cf� ^<� �<;is<n<� Ž<h[?h?� �̀ ^<�
�^]ccxU� ?�h?u?e[\?� l]{?;� e� v][]\:l\n�
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�?e?;i]\`…�>[<F[<�b]hf�u?ue?;�d<;•:<e?[icf�h?�uh?•
b]h`[l•� >\?c?e`_l� h]� [<� e�~~k?>b„€U� h]� [<� e�€�?`c€��
�d\<t]bU� h]� >[<F[<U� ?� c[?\xp� ^\lnU� ><[<\<n<� l=]�
\?u?�^e?�f�e�„[<b�\?cc>?u]�d<b`h?;U�h]�h?uxe?fU� �̀[]•
d]\i�h]� {<t][cf�h?ue?[i��Š[<�<h�bh]�><n^?F[<�c>?u?;U�
t[<� >l\nlux]� ~~̂ \`d>`€U� d<^\ln`� \]e<;•_`<hhx{� „>•
c[]\h<e� 6C8G� n<^?U� :x;`� d]\]<^][x]� ^<t]\`� :`:;]p•
c><p� g^`†`…� �̀ „[<� <hU� t]\]u� n<^� `;`� b]his]� d<c;]�
[<n<� cd]>[?>;f� c� k`h<p� �?e?;i]\`U� d<n`:� l� _?\f� h?�
e`c];`_]�d<^��]c[\<\]_><b���]d]\i�<h�=`;�e�c[<;`_]�
`h><nh`[<X� ><\]hh<p� <^]cc`[U� b<p� c<lt]h`>� d<� n`b•
h?u``U�<h�ex^?e?;�c]:f�u?�`[?;ifh_?U�><\\]cd<h^]h[?�
><hc]\e?[`eh<p� \`bc><p� n?u][xU� h]� uh?•z]n<� d<F�
\lcc>`�h`�c;<e?…�n<e<\`;�d<F`[?;ifhc>`U�>?>�†;<\]h•
[`]_U� d<F†\?h_luc>`� c� :]ul><\`uh]hh<� d<^^];?hhxb�
?>_]h[<b� `[?;ifh_?U� u?e`e?;� �̀ †?:\`;� lcxU� h<c`;�
><[];<>� �̀ :l;?e>l� c� _?_><p� e� n?;c[l>]� ƒ� e<<:z]�
`n\?;�ce<•�><b]^`•� :]u<s`:<th<�� �<n^?�bx� e� d]\•
exp� \?u� n^]F[<� ec[\][`;`ciU� fU� d\<c`^]es`p� c� h`b�
n<^x� h?� <^h<p� c>?bi]� �^?� �̀ d<c;]� [<n<� bx� t?c[<�
ec[\]t?;`ciU�]z]�h]^?eh<�U�d\<c[<�h]�luh?;�]n<� �̀^?=]�
h]� u?d<^<u\`;X� [?>� <h� [<th<� ><h[\<;`\<e?;� ce<•�
eh]sh<c[iU� `h[<h?_`•U�=]c[x�� �h�c?b�bh]�<[>\x;cf�
ƒ�]bl�d<�<^h<bl�^];l�d<h?^<:`;?ci�b<f�d<b<zi�u?�
n\?h`_]p…� h<� �̀ b]hf� [?>� u?{e?[`;?� �̀ ^`c_`d;`h`\<•
e?;?�]n<�ex^]\=>?U�t[<�^?=]�h?]^`h]�f�c�h`b�h`><n^?�
h]�u?n<e?\`e?;�d<F\lcc>`���h�:x;�:<;is<p�;•:`[];i
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<d]\x� �̀ :<;is<p� d\`e]\=]h]_� k`hx� �?e?;i]\`…� ?�
>\<b]� [<n<� ƒ� <:•fch`;� <h� bh]U� ^?=]� :\<ei•� h]�
b<\nhleU� ƒ�~~e]^i� <h?�b<f�c<<[]t]c[e]hh`_?€�

ƒ�‚<e`[]� �d<F\lcc>`� bx� :x;`� h?� [x�� b]hf� `ub]h•
h`><bU� ƒ� s]dhl;� <h� bh]� e� ?h[\?>[]U� ƒ� h<� ^?b?� e�
[<p� ;<=]� ]z]� ;lts]� k`hx�

‹� <n;fhl;cf� h?� [l� ;<=l� �̀ ehl[\]hh<� c<n;?c`;cf�
c� h`b…� �̀ h]� l^`e`;cf� ƒ� f� ^?eh<� uh?;U� t[<� ^\lnl•�
[?>l•� >\?c?e`_lU� >?>� [?�^?b?�e� ;<=]U� e\f^� ;`� ^<e]•
^][cf� ec[\][`[i…� bh]U� d<� >\?ph]p� b]\]U� h]� ^<e];<ci�
h`� \?his]U� h`� d<c;]�� •� h]]� :x;`� t]\hx]� e<;<cx�
�̀ d\<†`;i� n\]t]c><p� c[?[l`U� ;<:� �̀ h<c� ƒ� e� <^hl�
t]\[l� :]u�d]\]\xe?U� �̀\<c><shx]�d;]t`��f�`{�d<bh`;�
d<F^]e`ti`� {l^xb`�� :x;`�d<>?[xU�>?>�<t]\[?h`]�?b•
†<\x� [?bU� n^]� eb]c[`;`z]� d<c[]d]hh<� d]\]{<^`[� e�
n<\;xs><� c<cl^?�� �� e<;<c?{� l� h]]� :x;?� ^`?^]b?U�
h?� n\l^`� [<=]� t[<F[<� ce]\>?;<…� e]t]\h`p� [l?;][U� h?�
[<n^?sh••� b]\>l� ~~h]c>\<bhxp€U� <[� :<;is<n<� b?•
c[]\?U� <h?� h<c`;?U� >?>� bx� c� e?b`� d`^=?>U� d\<c[<U�
d\`exth<U� h]u?b][h<�� €�� :<b<h^]� =`;?€U� ƒ� d<^`•
e`;cf� fU� ecd<b`h?f� d\<s;<]�� �?� n<;x{� \l>?{� l� h]]�
:x;`� exc<>`]� d]\t?[>`…� f� d<^lb?;X� ?� h<n[`� d<^�
h`b`� []d]\i� ƒ� ec]� ]z]� <:>lc?hhx]� `;`� =]� [<;i><�
d<^d`;]hx�b?h`>•\s]p•�y]�n;?u?�f�h]�c\?ul�le`^];U�
<h?�ch?t?;?�c`^];?� :<><b…� d<[<b� d<e]\hl;?�n<;<elU�
<[e]t?f� ce<]bl� cdl[h`>l� e<� †\?>]U� �̀ c[?;`� e`^hx�
c`h`]Fc`h`]�n;?u?U�c<e]\s]hh<�h]:xe?;<pU�h]d\?e^<•
d<^<:h<p� >?><pF[<� c`h]ex�� �<� _e][� `{� f� d<bh`;U�
?� e<[� t[<� :x;<� h<e<� �̀ b]hf� d<\?u`;<X� ex\?=]h`]�
„[`{�n;?u�� �]�e];`>`p�f�t[]_�†`u`<h<b`p� �̀eun;f^<eU�
h<� [l[� �̀ d<^c;]d<e?[<bl� :x;<� fch<U� t[<� e� „[`{�
n;?u?{� t][><� d\<d`c?h?� <n\<bh?f� ;•:<eiX� c[\?hh?f�
;•:<eiU� \]^>?f� e� ;•^c><b� <:`{<^]U� =?^h?fU� e;?c[•
h?fU� h][]\d`b?fU� cl\<e?fU� ?� e� [<� =]� e\]bf� h]=h?f� �̀
d<c;lsh?f�� v<[<b� <h?� eun;fhl;?� h?� u?;…� b<p� c<c]^�
]p�d<>;<h`;cfU�<h?�>`ehl;?�c�e];`t?e<p�;•:]uh<c[i•�
�̀ [l[� ec[\][`;?ci� n;?u?b`� c<� bh<•�� ‰[<F[<� bh]�
s]dhl;<X� h]� >;?hfpcfU� ]p� „[<n<� h]� {<t][cf�� r]pc[e`•
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[];ih<U� <h?� \?eh<^lsh<� <[e];?� eun;f^� ^?;is]�� �<�
e� „[l� b`hl[l� <:]\hl;cf� ]]� >?e?;]\U� c`^]es`p� >� h?b�
\?his]� cd`h<•U� �̀ f� h]e<;ih<� d\<n<e<\`;� e� c;l{�
]n<� `bfX

ƒ�r<[[<\]� �]\h`tt`•
ƒ��<[�>?>•�ƒ�cd\<c`;�b<p�c<c]^�c�;•:<dx[c[e<bU

ƒ� ex� �̀ ]n<� uh?][]•� �� ]]� ƒ� h]l=];`� h]� luh?;`•�
�]\h`tt`U� le`^?e� h?c� <:<`{U� \?^<c[h<� u?>`e?;� `

c[?;� uh?>?b`� ue?[i� e� `{� ;<=l�� •� b]hf�h?�[<�h]� :x;<�
h`>?><p� <{<[xU� e<Fd]\ex{U� `uFu?� h]]U� ?� >\<b]� [<n<
ƒ�e�u?;]� b<n;`�<>?u?[icf�uh?><bx]U�^;f�><[<\x{�h]�
:x;<�[?ph<p�]n<�\]b]c;<�� �<�c<c]^�b<p�d\<:<\b<[?;�
d<^� lcx� \`bc><]� \ln?[];ic[e<X

ƒ�I••#PN$"#� �� J#� ‘!K"�••#� %’#�� ƒ� ‹� ^<;=]h���
ƒ��>?=`[]�]blU� t[<�bh]�h?^<�ue<h`[i�e� \]^?>_`•U

ƒ� d<d\<c`;� fU� ƒ� `;`� t[<� {<[`[]U� [<;i><� ex\lt`[]�
b]hf�� r?� �̀c]hi<\?�]n<�d<�bh]�e\f^�;`�c[<c><e?;?ci�

v<c;]� cd]>[?>;f� bx�^<;n<� [?z`;`ci� h?� `ue<ut`>]�
e�\]c[<\?h�~~�]h?€U� �̀<h�bh]�\?cc>?uxe?;�<:�„[<p�d?\]��
v<� ce<]bl� [`[l;l� ><hc]\e?[`eh<n<� =l\h?;`c[?U� <h�
:xe?;� l� �]\h`tt`� e� v?\`=]U� n^]� [<[U� ><h]th<U� [<=]�
ex^?e?;� c]:f� u?� d\]^c[?e`[];f� c]^ib<p� ^]\=?ex…� ?�
d<� `c[`hh<p� >\?b<;ih<p� ce<]p� d\<†]cc``� {<\<s<�
uh?;�`c[`hhl•�d\<†]cc`•�b<]n<�\`bc><n<�uh?><b_?�

ƒ�yn<�s]†xU�ƒ�n<e<\`;�<hU�ƒ�<t]hi� `b�^<\<=?[…�
?�d<Fb<]blU� <h�ƒ� [<U� t[<� c>?u?;�><n^?F[<� �`cb?\>�<�
�?d<;]<h]� b?;<bX� ~~�\ldh?fU� h<� h]d\`uh?hh?f� :]u•
^?\h<c[i€�

ƒ�v<t]bl� :]u^?\h<c[i•
ƒ�r?� {<[f� :x� e<[� d<t]blX� ex� d<e]\`[]� ƒ� <h� ^<�

c`{� d<\� h]� d<^<u\]e?][U� t[<� b?^bl?u];i� k?d]\e?hs
ƒ� e?s?�c<<[]t]c[e]hh`_?•

‹� ecd<bh`;U� t[<� e� �]\h]U� ><n^?�bx� ec[\][`;`ci� e�
:?h>]� �̀d<[<b�c`^];`�e�>?†]U�]]�`bf�h]�:x;<�h?ue?h<U�
�̀ ex^?;?� <h?� c]:f� ]bl� c\?ul� u?� `h<c[\?h>l�� �]d]\i�
<>?u?;<ciU� d<� \?cc>?ul� b<]n<� d\`f[];fU� t[<� e<[� l=]�
c><;i><� e\]b]h`� <h?� ct`[?][cf� e� v?\`=]� <†`_`•
?;ih<p� d<^\ln<p� �]\h`tt`U� ]u^`[� c� h`b� e� >?t]c[e]
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~~c]>\][?\s`€� d<� \?uhxb� ]e\<d?bU� >l^?� u?h<c`[� ]n<�
cxc>h?f� c;l=:?U� �̀ h?uxe?][cf� o?^;]h� k?d]\e?hsU�
`;`� ^?=]� ^]Fk?d]\e?hs…� �̀ :lb?n`� e� d<\f^>]U� d<;l•
t`;?�e`ul� h?�d\`]u^�e� ˆ<cc`•�

ƒ�	� d<F\lcc>`� h`�c;<e?�h]� uh?][X� >?>� f�
�h� u?b<;t?;U� d<[<b� e^\ln� h?>;<h`;cf� >� b<]bl�

l{l� �̀ e� d]\exp� \?u� u?� ec]� „[`� b]cf_x� d\<s]d[?;�
d<F\lcc>`X

ƒ��<;is?f�=]hz`h?�� �?>`{U�d<c;]�\]e<;•_``U�`c•
[<\`f� h?�u<;<[l•� ^<c>l� u?d`cxe?][�

�l[� f�c<ec]b� l^`e`;cf� �̀d<cb<[\];�h?�h]n<�e<d\<•
c`[];ih<…�<hU�<^h?><U�d<>?t?;�n<;<e<•�c�e`^<bU�fch<�
n<e<\`es`bX� h]� \?ccd\?s`e?pU� h]� `b]•� d\?e?� <:••
fch`[i…�^?=]� �̀ [<U� t[<� c>?u?;� []:]�c]pt?cU� [x�u?:l^i�

�c[?[<>�^<\<n`�bx�b<;t?;`…� �̀f�d\<�c]:f�c[?\?;cf�
d<c[\<`[i�`u�<c><;><e�d<\[\][�h<e<p�k`>`�� �?�u<;<•
[l•� ^<c>l•�Š[<U� e� ]n<� lc[?{U� b<=][� <uh?t?[i� [<;i><�
<^h<X�k`>?�d<Fd\]=h]bl�\?:<[?][�^;f�>?><n<F[<�d<^•
d<;if�� �� [<� =]� e\]bf� ƒ� ^`?^]b?U� <=]\];i]U� c<^]\•
=?h>?� „[<n<� {<\i>?���� �<:c[e]hh<� n<e<\fU� <hF[<� t]b�
u?h`b?][cf•� 	h<c[\?h]_U� h]� b<nlpzp� h`� >� ><bl� `u�
d<;`[`t]c><p� „b`n\?_``� e[]\][icf�e� ^<e]\`]U� ƒ� >?•
>?f� <[� h]n<� d<;iu?�cxc>lU� u?� t[<� ^]hin`� d;?[f[•� �<�
e`^h<U� t[<� d;?[f[…� �̀ <hU� d<� ec]b� <[uxe?bU� d\?e?f�
\l>?�[<n<�o�Fo�U�;?c><e<n<U�d\`e][;`e<n<�ex>\]c[?U�
><[<\xb� [?>� ^<\<=`[� \<cc`pc>?f� <{\?h>?�� ‚h?t`[U�
�̀ �]\h`tt`� `b� d<;]u]h…� h<� t[<� [l[� ^];?][� k`>?•�
‰[<� [l[� u?� \<;i� `n\?][� d\`� h]t`c[<b� t];<e]>]� „[?�
c[\?hh?f� ^ls?U� ><n^?F[<� <[>;`>?es?fcf� [<;i><� h?�
u;<d?bf[hx]� n<;<c?� h]h?e`c[`U� ?� []d]\i� [?>� feh<�
d\`;ihles?f�>�h]t`c[<bl�t];<e]>l•��`t]n<�l�b]hf�h]�
d<;lt?;<ciU�d<\[\][�h]�c>;?^xe?;cf…�f�[<;i><�cbl[h<�
tlec[e<e?;U� t[<� ^<[\<hl;cf� ^<� >?><pF[<� dl[?h`_xU�
b<=][� :x[iU� �̀ cef[<pU� h<� h]t`c[<p�

�� ~~�]h]€� :x;<U� >?>� ec]n^?� d<� h<t?bU� d<;hxbF�
d<;h<�� �]� d<bh•U� >?>� bx� [?b� d\<e];`� e\]bfU� >[<� >�
h?b� d<^c];U� �̀ d<t]bl� [?>�^<;n<� bx� [?b� u?c`^];`ci…�
[<;i><�d<bh•U�t[<�cdl[h`>�b<p� �̀h?�;•^f{�\?uxn\x•
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e?;� ce<•� \<;i� `h<c[\?h_?� `ulb`[];ih<�� �x;� ^?=]�
[?><p� c;lt?p� �b<=][� :x[iU� h]� e� „[<[� \?uU� h<� ec]�
\?eh<�X� d\`s];� c� h<th<p� \?:<[x� ^\ln<p� =l\h?;`c[U�
[<=]� <^]cc`[U� [<=]� h?s� <^h<>;?cch`>U� c];� l� h?s]n<�
c[<;`>?� �̀d\<e];�c�h?b`�t?c…�f�`{�d<uh?><b`;U�:x;�`b�
u?�d]\]e<^t`>?…�h<e<d\`s]^s`pU�d<c\]^`�\?un<e<\?U�
e^\ln� bh]� c>?u?;X� €�� e� h]b� ]c[i� t[<F[<� d<{<=]]� h?�
k�U�d\?e^?•€�ƒ� �̀ f�d<^[e]\^`;U� t[<�]c[i…� �̀ [<[�ls];U�
[?>� �̀ h]�^<n?^xe?fciU� t[<� „[<� �̀ ]c[i� k�

�^\lnU� l=]� <t]hi� d<u^h<U� dl:;`>?� u?s]e];`;?ciU�
s]`� ex[fhl;`ciU� c`^]es`]� cd`h<•� d<e]\hl;`� n<;<•
ex…� �̀ f� [<=]� d<e]\hl;� n<;<el� ƒ� b][\^<[];i� [<\•
=]c[e]hh<�e];�>�ce<:<^h<bl�c[<;l�k`>l� �̀ �]\h`tt`��
•�h]]�h?�d;]t?{�:x;<�t[<F[<�b]{<e<]U�<t]hi�:<n?[<n<�
e`^?U� �̀s;?�<h?�c>e<ui�c[\<p�e<c[<\=]hhx{�eun;f^<e�
cd<><ph<� �̀ \?eh<^lsh<�� v\<e<=?[xp� l=]� l>?uxe?;�
`b�=]c[<b� <[b]hh<n<� `ufz]c[e?U� >?><pF[<� <c<:]hh<�
d<t][hxp� c[<;`>� h<� e� „[l� b`hl[l� �]\h`tt`� le`^];�
h?c�� �h� :\<c`;cf� ><� bh]� c<� ec]n^?sh]p� ce<]p� „>•
cd?hc`eh<c[i•U�<df[i�[\fc�b<•�\l>l�<:]`b`�\l>?b`�
h]c><ht?]b<U�u?�<^hl�b`hl[l�d\<`uh]c�^;`hhl•� \]ti�
<� [<bU� >?>� <h� \?^� „[<p� ec[\]t]U� ?� d<[<b� l>?u?;� h?�
k`>lX

ƒ��]l=];`� ex� h]� luh?][]� b?^]bl?u];i� o?^;]h•�
�]^i� „[<� ex� h?c� �̀ d<uh?><b`;`�

ƒ�‚^\?ec[elp[]U� bci]U� ƒ� c>?u?;?� <h?� d<F†\?h_lu•
c>`U� d<^?e?f� bh]� \l>l…� ]]� n<;<c� uelt?;� lt[`e<� �̀
\?eh<^lsh<U� n;?u?� cb<[\];`� h?� b]hf� cd<><ph<� �̀
le]\]hh<�� ‹� d\<:<\b<[?;X

ƒ�o?^]bl?u];i�^]Fk?d]\e?hs�[?>�`ub]h`;?ci���ƒ�
[l[� f�ecd<bh`;U� t[<�d\`� [?><b�c;lt?]U�e�d\`cl[c[e``�
`[?;ifh_?U� h?^<� ec[?e`[i� ><bd;`b]h[U� �̀ d\`:?e`;X�
ƒ� ‚e]u^?�c[?;?�c<;h_]b…� ƒ� `;`� t[<F[<�e� „[<b� \<^]�

ƒ�ˆ?u\]s`[]� d\`c]c[i•� ƒ� cd\<c`;� <h�� ƒ� o]\c`U�
b][\^<[];iU� bx�<c[?h]bcf� u^]ci�

‹� l=]�ehl[\]hh]�b?{hl;�\l><•�h?�c[\?{U�t[<�;•^`�
le`^f[�b]hfU�;`:]\?;ih<n<�=l\h?;`c[?U�e�[?><b�^\l•
=]c><b�c<c]^c[e]�c�n<cd<^`h<bU�<�><[<\<b�<h`U�:x[i
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b<=][U� c;x{?;`…� h<� <[� c?b<p� c<u^?es]pcf� h]\?u•
:]\`{`� b]hf� e� {<;<^hxp� d<[� l^?\`;<�� •� b]hf� u?�
c[<;<b� ^e]� b?c>`U� `� ec]� bx� e[\<]b� ^l\?t`b� t][•
e]\[<n<…� <h� [<n<� c[<`[U� bh]� ]n<� h]� =?;iU� h<� clb]•�
;`� fU� c<e]\s]hhxp� h<e`t<>U� ex^]\=?[i� ce<•� \<;i�
e� „[<b� ;`_]^]pc[e]•� 	� u?t]b•� ‹F[<U� c<:c[e]hh<U� [l[�
d\`t]b•��x;?�l�b]hf�bxc;i�`ue`h`[icfU�<[n<e<\`[icf�
\?:<[<p� �̀ lp[`…� h<� ec]� uh?•[U� ^<� t]n<� „[<� [\l^h<��
�>[]\x� c<;<e_<ec><p� [\lddxU� c� ><[<\xb`� f� ><n^?F�
[<� e� �^]cc]� :x;� :;`u<>U� <:•fchf;`� bh]U� t[<� c?b<]�
[\l^h<]� h?� c_]h]� ƒ� „[<� lb][i� ~~<[s`[icf€U� lp[`�
:]u� h];<e><c[`U� h`t]n<� h]� u?_]d`e…� e� =`uh`� „[<� ]z]�
c;<=h]]U� t]b� h?� c_]h]�� ‹� <c[?;cfU� euf;� c]:f� e� \l>`�
�̀ \]s`;� d<b]his]� n<e<\`[iU� t[<:x� >?>Fh`:l^i� h]�
ex^?[i� b<`{� d]\]<^][x{� <^]cc`[<e�� Š[<� <>?u?;<ci�
h]� [?>� [\l^h<� ƒ� �]\h`tt`� n<e<\`;� :]u� lb<;>lU� b<p�
d\`f[];i� ]bl� e[<\`;U� b<]n<� c<^]pc[e`f� d<t[`� h]�
[\]:<e?;<ci�

�]\h`tt`� <>?u?;cf� `h[]\]chxb� �̀ <t?\<e?[];ihxb�
c<:]c]^h`><b�� �� t]b� <h� \?cc>?uxe?;U� fU� ><h]th<U�
l=]� h]� d<bh•…� h<� [l[� :x;?� �̀ b`\<e?f� d<;`[`>?U�
�̀ ec]� h<ex]� >h`n`U� t[<� exs;`� h?� ‚?d?^]U� �̀ u?>?[�

Š;]<h<\x� rlu]U� �̀ s><;?� o?\`_][[`U� �̀ ^e?^_?[i�
?h]>^<[<e� <� ><\<;f{� �̀ b`h`c[\?{U� <^`h� ^\ln<n<�
u?:?eh]]�� �� [<� =]� e\]bf� <h� ex:\?;� `u� cd`c>?� e`h�
>?>l•F[<� <c<:]hhl•� b?\>lU� b][\^<[];i� ^?=]� ex[f•
hl;cf� h?ex[f=>lU� lc;xs?e� h?ue?h`]�� •� b]hf� e�^ls]�
u?e<\t?;`� c\?ul� ec]� b<`� b]z?hc>`]� d\]^\?ccl^>`X�
d`[i� `u�]�n�<� : l [ x ; > ` • � �<�ex\lt`;�b<p�d\`f[];iX�
<:•fe`;� :]u?d];;f_`<hh<U� t[<� {<uf]e?�c[<;?�ƒ� bxU�
h`>?>`{�e<u\?=]h`pU�~~><n^?�ec[\][`bcf�l�e?c�e�v?\`•
=]U�ex� \]e?hs`\l][]ci€���� •�b]hf�<[;]n;<�<[�c]\^_?U�
�̀h?�\?^<c[f{�f�d`;�:<;is]�ec]{…�bx�u?>?u?;`�e[<\l•�
:l[x;>l� �̀ [\][i•U� �̀ d<h]bh<nl� b<]� cblz]h`]� d\<•
s;<�

v<bh•�[?><p�b<b]h[X�k`>?�\?un<e?\`e?;?�c�b<`b�
^\ln<bU� �]\h`tt`�{<[];�]p�t[<F[<�c>?u?[i� �̀d<;<=`;�
\l>l� ]p� h?� \l>l�� �h?� d<e]\hl;?� >� h]bl� n<;<el� `
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c;ls?;?U� h<� cb<[\];?� h]� h?� h]n<U� ?� h?� ]n<� \l>l…� �̀
<df[i� l� h]]� e� n;?u?{� �̀ e<� ec]b� ;`_]� <[d]t?[?;<ci� [<�
c?b<]� ex\?=]h`]� ~~[e<f€U� {`zh<]� `� d<><\h<]U� \?:i]�
�̀ \?:<e;?^];it]c><]U� t[<�b]hf�^?e]t?�d<\?u`;<�e� []•

?[\]�� ~~|<cd<^`Œ� ƒ� d<^lb?;� fU� ^]pc[e`[];ih<� ;<b?f�
n<;<el�h?^�„[<p�u?n?^><pU�ƒ�e;•:;]h?U�>?>�_xn?h>?U�
ƒ� �̀ ;=][� ]blU� >?>� _xn?h>?•� �� t]b�^];<•€�

�h�c>?u?;�]pU�t[<�{<[];U�chf;�\l>l…�<h?�<df[i�u?n<•
e<\`;?� c� b<`b� d\`f[];]bU� ec]� d<F†\?h_luc>`U� bci]U�
b?^]bl?u];i�� �]\h`tt`�<:]\hl;cf�><�bh]U�h<�ch?t?;?�
b<;t?;…� e^\ln�<h� d<^hf;� h?�b]hf� n;?u?U� `U� h]cb<[\f�
h?�ec]�b<]� d\]^l:]=^]h`]U� „[<� :x;�d<^;`hhxp�u?^l•
s]ehxp�eun;f^�<t]hi� `c>\]hh]n<�^<:\<n<�b?;<n<�

ƒ��xU� ƒ�d\<n<e<\`;�<h�ed<;n<;<c?U�ƒ�c?b`� [<n<�
h]� uh?fU� c^];?;`� b<]� ct?c[i]� h?�ec•� =`uhi�

�[�e`h?U�^<;=h<�:x[iU�f�\?ctlec[e<e?;cfX�]n<�c;<e?�
b]hf� d\fb<� [\<hl;`�� �]u� e`hx� e`h<e?[xpU� f� e� ^ls]�
u?c[x^`;cfX�l=�h]�b<n�\?u<:\?[iU�>[<�[l[�><n<�:<;is]�
<:b?hxe?][U� >[<� ><bl� n;l:=]� ><d?][� fblU� h<� „[<n<�
n<fU� l=�>?><e�<h� h`� ]c[iU� d<b<n?•� c]n<^hf�^l\?t`[i�
f�� ~~�t?c[i]� h?� ec•� =`uhi€���� �<:c[e]hh<U� \?u� <h� l�
b<]n<� c[<;?� �̀ di][� b<]� e`h<U� d<;?n?;<ci� :x� {<[i�
h?b]>hl[i�]blU� t[<�h]h?^<;n<�[?><]�ct?c[i]U� t[<�n^]F�
[<� e� ]n<� d]\`h]� l=]� [<\t`[� \=?e?f� `n;?� ƒ� >?>?f� h]�
uh?•U� h<� \=?et`h?� f^<e`[?fU� �̀ ><h]_� :l^][� d;<{<p��
�<h]th<U�h`t]n<�f�]bl�h]�c>?u?;U�b<;t?�^?;�]bl�<df[i�
d<[\fc[`� b<•� \l>l� �̀ u?d`;� ce<]� cblz]h`]� df[xb�
`;`� s]c[xb�c[?>?h<b�

��e�><h_]�d<bh•� �̀[?><p�b<b]h[U�><n^?��]\h`tt`� �̀
b<p�d\`f[];i�exs;`U� �̀f�<c[?;cf�c�k`><p�e^e<]b��ox�
c`^];`�^\ln�d\<[`e�^\ln?…� <h?�bh]� l>?u?;?�h?�b]c[<�
�]\h`tt`X� ~~�f^i[]� :;`=]€�� ‹� d<c;ls?;cf�� �\ln<b�
c[<f;� d<;ldifhxp� n<e<\U� h?� h?s� c[<;� l=]� h`>[<�
h]� <:\?z?;� eh`b?h`f…� <h?� d\<n<e<\`;?� d<F\lcc>`U�
d<t[`� :]uuelth<X

ƒ��x�^?eh<� `u� �^]ccx•

‹� [?>� =]� :]uuelth<� <[e][`;U� t[<� ec]� u^<\<ex� �?
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=`e�;`� :x;� ]z]� o?\><•�h]�d<bh•�…� �̀d\<�o?\lc•� �̀
\]:]h>?�e� �e`^`<d<;]�

ƒ��[?e;•�e?b�df[]\>lU�ƒ�c>?u?;?�<h?U�ƒ�f�ch?t?;?�
:<f;?ciU� t[<�ex�>?>Fh`:l^i�<:b<;e`[]ci�� �?s`b�[<•
=]�h]� n<e<\`[]�<:� „[<p�ec[\]t]�

�<h� ]]U� {<[i� <h?� e� „[l� b`hl[l� n<e<\`;?� c<� bh<p�
<� ce<`{� c]>\][?{U� :x;� ]]� c[?\xp� [<hU� {<;<^hxpU� h]•
d<^dlc>?•z`p� ƒ� f� d<^lb?;X� ~~�<th<� c� d\`c;ln<pU�
><[<\<p� e];f[� lh]c[`� <:•]^>`€�� �^\ln� bh]� e� n<;<el�
l^?\`;?� <n\<bh?f� u;<:?� ƒ� h]d\`fuhi� _];<p� =`uh`U�
ecf� eu?`bh?f� d<;f\h<c[i� h?s]n<� c>;?^?U� ecf� b<f�
=l[i�d]\]^�[?><p�^ls<p�:]u�cef[xhi� �̀ :]u�>?[]n<\`p�
^<:\?� �̀u;?…�b<=][� :x[iU�c<uh?•ciU�]z]� :<;is]�l^?•
\`;`� e� n<;<el� []� h]ct][hx]� c[?>?hx� �N$P�$LN� 6HaG��
‹� <[e][`;� ]p� \]u><X

ƒ��]� [<;i><� `b� h]� \?cc>?=lU� ?�c?b� <:� „[<b� ><s•
b?\]�d<c[?\?•ci�u?:x[i�� �x�tl^<p`z]U�k`>?X�=`e][]�
c<� sd`<h<bU� e;•:;]hx� e� h]n<U� >?>� ><s>?U� �̀ c?b`�
u?� h`b� sd`<h`[]� ^;f� ^\ln`{�� ‹� h]� e]\•U� t[<:� �̀
{<\<s]bl�^];l�c[<`;<� [ ? > �c;l=`[i�

�`h`]�n;?u?�cb<[\];`�h?�b]hf�exc<><b]\h<� �̀ :]u•
lt?c[h<…� <h?�b]^;]hh<� �̀ <t]hi� cr<><ph<� <[e][`;?X

ƒ��[<`[�

6 � 6

6

�?\i]\?��]\h`tt`�<:<\e?;?ci�t]\]u�n<^�d<c;]�[<n<…�
>?[?c[\<†?U� d<^\<:h<c[`� ><[<\<p� �̀ ^<� c`{� d<\� ]z]�
h]`ue]c[hxU�]^e?�h]�<d\<>`hl;?U�n<e<\f[U� �̀]n<�s]†?U�
ex>\]c[?� o�Fo�� �?>l•� <h`� [<n^?� e^e<]b� u?[]e?;`�
nhlch<c[iU�f�[<th<�h]�uh?•…�n<e<\f[U�[l[� �̀yeh<��u]†�
:x;� u?b]s?hU� d\]^d<;?n?;<ci� d<^n<[<e`[i� e?=h<]�
d<>ls]h`]U�e�d<c;]^h`p�b<b]h[�]n<�\?cc[\<`[iU�d]\]•
;<e`[i� bh<=]c[e<� _]hh<n<� h?\<^l� `u� :<]e<p� <\n?•
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h`u?_``…� b<=][� :x[iU� [?>U� ?� b<=][� :x[iU� �̀ h]� [?>��
�<�t[<F[<�u?[]e?;<ci�>\ldh<]U�`�h`[`�s;`�`u�v?\`=?…�
�̀ h?>?hlh]� \?uefu>`� e]ci� d;?hU� u?� ><[<\xp� <[e]t?;�
�]\h`tt`U� d<fe`;cf� e� h];]n?;ih<p� d]t?[`�� �]\h`tt`�
c�[<n<�^hf� `ct]u…�^?=]�e� 	[?;``�<�h]b� :<;is]�h`>[<�
h`><n^?� h]� c;x{?;…� >[<F[<� bh]� n<e<\`;U� :l^[<� <h�
l]{?;� e� �\n]h[`hl� �̀ [?b� d\<d?;�� �]� d<� ^<\<n]� ;`�
[l^?� d\<d?;� <hU� [<=]� ^?es`� cbx[i� c]:f� c� d?;l:x�
e<;h<••� v<[<bl� t[<� l=� <t]hi� ^<e]\t`e<� c>?u?;� <h�
bh]� [<n^?�u?�e`h<bX� ~~�t?c[i]� h?�ec•�=`uhi€�

�� o?^;]h� ^]Fk?d]\e?hs� h]� d<d?;<� e� d]t?[i� h`�
c;<e?�� �hh?�o`{?p;<eh?�>?>F[<�bh]�c>?u?;?U�t[<�k`•
>?�l]{?;?�`u�v?\`=?U�?�n^]�<h?�ƒ�h]e]^<b<…�`�l��hhx�
o`{?p;<ehx� d\`� „[<b� l=]� [\fc;?ci� d<Fc[?\ls]ti`�
d<t[`�c<ec]b�c]^?f� n<;<e?�� ‹� :x� \?ccd\<c`;� <� k`>]�
[<n<� ^\ln?U� h<� ]n<� ec><\]� exc;]^`;`� �̀ u?{e?[`;`U�
ec]� ]z]� c� `[?;ifhc>`b� d?cd<\[<bU� �̀ []d]\i� ]n<� l=]�
h]� :x;<� h?�ce][]�
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•� [l\<>� ]z]� ^<� c`{� d<\U� >?=][cf� �`� f� l=]� n^]F[<�
„[`b� d<{e?c[?;cf�U� �^]ccl� e� <†`_`?;ihx{� ^<>lb]h•
[?{�h?uxe?•[�–<^=?F:]pU�d<Fc[?\`hh<bl�`b]h`�[<n<�
b]c[?� h?� t]\h<b<\c><b� :]\]nl�� •� h?c� e� n<\<^]� „[<�
`bf� c<{\?h`;<ci� [<;i><� e� h?ue?h``� <^h<n<� `u� ;`•
b?h<eX� –?^=`:]pc>`p� ;`b?h�� �?� –?^=`:]pc><b� ;`•
b?h]U� ;][<b� 6C8CFn<� n<^?�d\`:;`u`[];ih<U� ><ht`;cf�
;•:`b]_� b<p� �]\]=?…� ed\<t]bU� []{h`t]c>`� <c[?;cf�
=`eU� �̀ d<>?�=`ex� :x;`� \<^`[];`U� ><h]th<U� h]� d<>`•
hl[…�f�^?=]�^lb?•U�t[<�h]�:l^][�^<>`hl[U�d<>l^?�=`e�
�<\`>…� ?� =`ex� ;`� ]z]� �hh?� op{?p;<eh?� �̀ 	nh?_�
�;i:]\[<e`t� �̀ �<\`>U� �̀ c?b� �]\]=?U� h]� uh?•� ƒ� c�
6EFn<�n<^?�h]� :x;�e� ˆ<cc``U�c� 6aF|<�h`>[<�bh]�<[[l^?�
h]�d`s][�� �<�ecf><b�c;lt?]U�[<n^?U�h?�–?^=`:]pc><b�
;`b?h]U�<h�<c[?;cf�[]{h`t]c>`�=`eU�h<�^;f�c]:f� �̀^;f�
ec]{� ><ht`;cf�� ‹� ]n<� c� []{� d<\� h]� e`^?;�� �]c><;i><�
b]cf_]e�d<c;]�[<n<�c<:x[`f�<h�]z]�d\<=`e?;�l�<[_?U�
h<�n<c[fb�h]�d<>?uxe?;cfU�^?=]�bh]…�d<[<b� l]{?;� `u�
^<bl� �̀u?\x;cf�e�h<\lU� h]e]^<b<�n^]U� :]u�uh?><bx{U�
:]u� >h`nU� <^`hF<^`h]s]h]>� e� e]th<p� []bh<[]�� yc;`�
=`e� ]z]U� [<� �̀ c]n<^hfU� b<=][� :x[iU� \e][� h?� c]:]�
e<;<cx� `;`� [`{<hi><� c[<h][U� s]dt?X� ~~yc;`� :x� f�
[<;i><�]z]�h?�d<;e]\s>?�̂ ?;is]�<[s?[hl;cfU�ed\?e<�
`;`� e;]e<���€�

‚h?b]h`[xp� l� h?c� ?^e<>?[U� ><[<\xp� u?z`z?;� ˆ<F�
e]hc><n<��^<:`;cf�̂ ;f�h]n<U�^]pc[e`[];ih<U�:<;is<n<�
ch`c{<=^]h`f� ƒ� d<;[<\?� n<^?� ?\]c[?h[c>`{� \<[U�
]c;`� e]\h<� d<bh•�U� :x;� {<\<s`p� b<p� uh?><bxp�
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v<c;]� d\<_]cc?� f� d\<c`^];� l� h]n<� ^<;n`p� e]t]\U�
tl[i� h]� h<tiU� �̀ \?ccd\?s`e?;U� t]n<� h`>?>� d<hf[i�
h]� b<n�� �]� <� \<;`� �]\]=`U� ><h]th<X� ^;f� �]\]=`U�
^<;=h<� :x[iU� �̀ „[<�h]<:xth<]�d]\]=`e?h`]U�d<>?�h]�
><ht`;<ci� [?><p� c[\?sh<p� \?cd;?[<pU� :x;<� [<;i><�
]z]� <^h`b� ;•:<dx[hxb� <dx[<b� h?^� h]<n\?h`t]h•
hxb`� e<ub<=h<c[fb`� =`uh`…� d\<^];xe?f� [<[� <dx[U�
<hU� e]\<f[h<U� c<ec]b� h]� :x;� h`� d<[\fc]hU� h`� ^?=]�
d\<c[<� u?{e?t]h� ]n<� tl^<e`zh<p� h]]c[]c[e]hh<c[i•
ƒ� �]\]=?U� e]\<f[h<U� <df[i� [<;i><� \?ue;]>?;cf� �̀
t]\]u� t?c� d<c;]� h?t?;?� ~~<dx[?€� l=]� ehl[\]hh]�
d<^?e;f;� ;]n>l•� u]e<[l�

� < [ ] • � �?>�„[<�b<n;<�c;lt`[icf•� ‹�uh?;� `{�^?eh<U�
c� d]\e<n<� ce<]n<� d<c]z]h`f� l� �hhx� o`{?p;<ehx…�
uh?;U� t[<� e]ci� h?s� >\ln� �̀ ~~e]ci� n<\<^€� d<^[\lh`e?;�
h?^� `{� d\`tl^?b`U� h?^� `{� d<^t]\>hl[xb� c{<^c[e<b�
�̀ <^`h?><exb`� d;?[ifb`…� dlc[i� ^?=]� h?^� `{� le;]•
t]h`]b� �]\]=]pU� d<^� ><h]_� l=]� c<ec]b� fehxb…� h<�
f� uh?;� `{� ^?eh<� `U� >?>� bh]� >?u?;<ciU� uh?;� h?c>e<uiU�
d<bh`;� `{� :]ul><\`uh]hhl•� ce][c>l•� c^]\=?hh<c[i
ƒ� >?=][cfU� h`><n^?� �>\<b]� \?ue]� [<p� difh<p� ~~d<•
[]b>`hc><p€� h<t`� e� �;]>c?h^\<ec><b� d?\>]U� d<^�
>\]d<c[i•� ƒ� h<� e]^i� [<n^?� ec]� lc[<`� b`\?� l� h?c�
h?� b`hl[l� d<s?[hl;`ci�U� h`><n^?� c� `{� c[<\<hx� f� �̀
b?;<Fb?;ic>`� e<;ih<n<� =]c[?�h]� e`^];…� �̀ e^\ln���

‹� h`t]n<� h]� d<h`b?;�
ƒ��c]�^];<�e�d<c[]d]hh<c[`U�ƒ�n<e<\`;�bh]� ?^e<•

>?[U� ƒ� e� d<c[]d]hh<c[`U� �̀ ]z]� e� <^h<p� ><\<[]hi><p�
†\?u]U� e<d\<c`[];ih<p� †\?u]� `u� [\]{� ><\<[]hi>`{�
c;<e�� �x� bh]� [<;i><� t[<� \?cc>?u?;`U� t[<�^?eh<�c;x•
s?;`�`b]hh<�„[l�†\?ul�<[�c?b<n<��]\n]f�o`;in\<b?
ƒ� ><n^?� ]z]� •h<s]p� <[n<e?\`e?;`� ]n<� <[� <:z]h`f�
c� >?><pF[<� s?p><p� sl;]\<e…� h<� ^];<� h]� e� �]\n]]�
o`;in\<b]U� ^];<� e� [<bU� t[<� „[?� †\?u?� {?\?>[]\h?U�
l:`pc[e]hh<� {?\?>[]\h?� ^;f� ec]n<� ]n<� d<><;]h`f��
Ž\?u?�„[?�n;?c`[X�€?�d<t]bl�h];iuf•€��•e]\f•�e?cU�t[<�
h`>?>?f� b<zh<c[i� ?n`[?_``� h]� c\?eh`[cfU� d<� \?u••
]^?•z]bl� ce<]bl�^]pc[e`•U� c� „[`b� e<d\<c<b�� �\?•

%&7



ec[e]hh<]� \?eh<e]c`]� t];<e]t]c[e?� `c><h`� ^]\=`[cf�
`b]hh<� [<;i><� h?� [<bU� t[<� ]c[i� ?>c`<bxX� ]c[i� u?•
d]\[x]�^e]\`�c�h?^d`ci•�~~h];iuf€�� v\<c[<�~~h];iuf€U�
:]u� <:•fch]h`pU� ?>c`<bx� ^]\=?[cf� d\<th<U� �̀ ^e]\`�
u?d]\[xU� �̀d<;<e`_x�h]�d\<e?;`e?•[cfU� �̀<:\?z]h`]�
d;?h][� e<>\ln� c<;h_?� c<e]\s?][cf� d<� u?e]^]hh<bl�
d<\f^>l�� �<� d<c[?ei[]� [<;i><� \?u� „[<[� e<d\<cX� €?�
d<t]bl� h];iuf•€� ƒ� �̀ ?>c`<bx� \l{hl[�� �s`:<th<�
^lb?[iU� :l^[<� ?>c`<b?� ]c[i� <t]e`^h<c[iU� ><[<\l•�
€h]� c[<`[€� ^<>?uxe?[iU� ^<� [<n<� <h?� ec]b� fch?X� h][U�
^\ln� b<pU� ?>c`<b<p� h?uxe?][cf� [?><]� d<;<=]h`]U�
><[<\<]� h ] b x c ; ` b < � ^<>?u?[i…� h]bxc;`b<U� ^?=]�
]c;`�:x�e]ci�b`\�eu:lh[<e?;cf� �̀d<[\]:<e?;X�^<>?=`Œ�
	� >?>� [<;i><� e<d\<c� „[<[� d<c[?e;]h� ƒ� ><ht]h<��
Š[?� ><\<[]hi>?f� †\?u?� ƒ� ec]� \?eh<U� t[<� \?u\xeF�
[\?e?X� ec]� u?d]\[x]� ^e]\`� d]\]^� h]•� \?u;][?•[cf�
e^\]:]un`…� h][� :<;is]� ~~h];iuf€U� ec]� ~~b<=h<€…� h]�
[<;i><� d\?e`;?� lc;<eh<p� b<\?;`U� e\<^]�€h]� l>\?^`€�
`;`� €h]� ;n`€U� h<� ^?=]� c?bx]� :]u<[t][hx]U� c?bx]�
d<^><=hx]� �>?>� e� „[<b� ^];]�� \]?>_``� t];<e]t]c><p�
h?[l\x�ƒ�c[x^U�†`u`t]c>?f� :\]un;`e<c[iU�n<;<c�>\<•
e`� ƒ� ec]� \?ccxd?][cf� d\?{<b�� r;f� h\?ec[e]hhx{�
lc[<]e� h?s`{� „[<[� ><\<[]hi>`p�§�e<d\<c� ƒ� [<� =]�
c?b<]U� t[<� [?� :l[x;<t>?� c]\h<p…� >`c;<[x� ^;f� n;?u�
�̀ ;`_?�� �?s� �]\n]p� o`;in\<b� �<;i><� d<;lt`;� <:•
\?[h<� [l� =]�^<ulU� ><[<\l•� c?b� d]\exp�d;]chl;� >l^?�
h]� d<;?n?][cf�

�<;is<p�<\?[<\� :x;� [<[�?^e<>?[…� �̀ f� ec]n^?�u?b]•
t?;U� t[<�e� :]c]^]�c�[?>`b`�hl=h<�c[<�dl^<e�[]\d]h`f��
•�h`{�h?�^ls]�ec]n^?�;]=`[�u?d?c�h]`cd<;iu<e?hh<n<�
>\?ch<\]t`fX�h?^<�]bl�̂ ?[i�`u;`[icfU�d<>l^?�h?th][cf�
\?un<e<\� <� cl�n �̀� �h`� ƒ� e\<^]� >\?h?� ^;f� n<\ft]p�
e<^xX� ch?t?;?� `^][� {<;<^h?fU� �̀^<;n<�� �d\<t]bU� b<•
=][� :x[iU� f� c;`s><b� ;•:`;� �]\]=l� �̀ u;`;cf� u?� „[l�
d\?e^l�

ƒ��� e[<\<]�ƒ�d<c[]d]hh<c[iU� ƒ�d\<^<;=?;�?^e<•
>?[�� ƒ� �][� [?><n<� [\l^h<n<� d\]^d\`f[`fU� ><[<\<n<�
h];iuf� :x;<� :x� <^<;][i� c]>\][<b�d<c[]d]hh<n<� e<u•

%&F



^]pc[e`f�� �l=h<� [<;i><� {<\<s]hi><� \?u<:\?[icf� e�
d<hf[``� ~~[\l^h<c[i€U� \?ct;]h`[i� ]n<� h?� <[^];ihx]�
b<b]h[x� �̀ h]� :\?[icf� u?� ec]� c\?ulU� ?� d<� d<\f^>lU�
<^`h� u?� ^\ln`bX� h?� >?=^xp� ch?t?;?� :\xuhl[i� [<p�
c?b<p� >`c;<[<•U� d<^<=^?[iU� d<>?� d<^]pc[el][� >`c•
;<[?� �̀ d\<p^][� :<;iU� ?� d<[<b� ƒ� h<b]\� e[<\<pU� d<�
<t]\]^`�� ˆ?u\]s`[]� u?^?[i� h]c>\<bhxp� e<d\<cU� e]^i�
bx�h?]^`h]X�c;lt`;<ci�;`�e?b�><n^?Fh`:l^i�ƒ�f� `zl�
c;<e� ƒ�PN �’•MNK� ’$N�ªN’$N�“#JJN� "KN%� ”’KN•� 	;`� ;lts]�
<c[?e`b� ;`thx]� h?s`� [?phxU� <:\?[`bcf� >� ;`[]\?[l•
\]X� t[<� [?><]� :x;� r<hF�l?h•� �]� :?p\<h<ec>`pU� �̀
^?=]� h]� [<[U� ><[<\<n<� `u<:\?u`;`� �`\c<� ^]� o<;`h?�
�̀<c<:]hh<�d<[<b��<\\`;ifX�[<[�^]pc[el][�h?[`c><bU�
b?nh][`ub<bU� ]bl� ^<c[?[<th<� <^h<n<� b:h<;<n?U� d<•
c;]�><[<\<n<�t`c[]ps?f�^]e`_?�h?�^e]h?^_?[<b�c[`{]�
l=]� d<:]=^]h?�� Š[<� t]dl{?�� �][U� ex� d<d\<:lp[]�
e<<:\?u`[i� c]:]� h?c[<fz]n<U� ~~`c[<\`t]c><n<€� r<hF�
�l?h?X� –l?h� �]h<\`<U� cxh� u?{l^?;<n<� d<b]z`>?� `u�
<>\]c[h<c[]p� �]e`;i`U� b<[� �̀ :\][]\U� h<� c<ec]b� h]�
�^<h`c�� ‰]b� <h� :\?;•� �xcft?� [\`� =]\[ex� e� <^h<p�
	cd?h``U�h]�ct`[?f�u?n\?h`thx{U� �̀e�[<b� t`c;]�[?>`]�
h]^<[\<n`U� >?>�^<hh?� �hh?X� t]b� <h� `{� d<:]^`;U� <^hl�
u?�^\ln<p•

�o<p� c<:]c]^h`>� {<\<s<� uh?;� d<F`cd?hc>`� �̀ ex•
n<e?\`e?;� ~~̂ <hif� �h?€…� h<� bx� h]� <:fu?hx��

ƒ� ‹� l[e]\=^?•X� h]� b?nh][`ub<bU� ƒ� d\<^<;=?;�
<hU�ƒ�?�`c>;•t`[];ih<�d<c[]d]hh<c[i•�� r<hh?��hh?�
n<e<\`[X�h]�{<tl�e?c�c;ls?[iU�~~h];iufŒ€�� ��r<hF�l?h�
cd\?s`e?][X� ?� d<t]bl� ~~h];iuf€•� 	� n<[<e<X� t]\]u� ^e?�
^hf� <h?� l=]� c;ls?][�� �<� ]c[i� l� h]]� e[<\<p� <><dX�
h?� ce`^?h`]� h<ti•� h`� u?� t[<� h]� d\`^l� ƒ� l=� „[<�
^]pc[e`[];ih<� h];iufŒ� �h� <df[iX� ?� d<t]bl� ~~h];iuf€•�
	�t]\]u�[\`�^hfU�l=]�h?�[?ph<b�ce`^?h``U�<h�h?t`h?][�
d\`b]hf[i� [l� =]� \?u\xeF[\?el� >� d<_];l•� \l>`U� >�
d<_];l•� z]>`U� d<[<b� d<c[]d]hh<� >� >?=^<p� dln<e>]�
`;`� d\f=>]� ]]� bh<n<c;<=h<n<� h?\f^?���

‹� d<[]\f;� []\d]h`]� �̀ d\]\e?;X
ƒ� �<� e]^i� [<� :x;?� >?=^xp� \?u� <^h?�^<hh?� �hh?U
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?�h]� ^e]� c\?ulŒ� 	� h]� b?[i� �̀^<tiŒ
ƒ�ˆ?uh`_?U� ]c;`�e^lb?[icfU� [<;i><�e�[<bU� t[<�c;l•

s?;`� c`;;<n`ubx� e?s]n<� ^\ln?� ^e]� d?\x� ls]pU� ?�
h]� <^h?…� ?� c`;;<n`ubx� d\`^lb?[i� �̀ h?� „[l� n]bl�
h][\l^h<�� �]b� :<;]]U� t[<� e;•:;]hx� e� h]n<� :x;`�
h]c<bh]hh<� <:]…� �̀ e\]b]h`� :x;<� bh<n<�� r\l=:?� „[?�
[fh][cf� ;][� e<c]bi�� �t]hi� ;]n><� b<nl� c]:]� d\]^c[?•
e`[i�ec]�c[?^``�\?ue`[`f�„[<n<�b`;<n<�‘N$�LN���"K!#%��
�h?t?;?U� c>?=]bU� c`^];`� <h`� e[\<]b� h?� c>?;]U� n^]F�
h`:l^i� h?� :]\]nl� b<\fU� ;lh?� �̀ d\<t]]…� <h� c`^`[� d<•
c]\]^`h]…�euf;�<:]`{� u?�\l>`U�b?bl� �•\l�u?�d\?el•U�
^<t>l� �•[l� u?� ;]el•U� ^]\=`[� �̀ h]� exdlc>?][�� ��
d]\exp� \?u� <h`U� ed\<t]bU� exce<:<^`;`� \l>`U� b?b?�
�•\?� ^?=]U� e]\<f[h<U� d<n\<u`;?� ]bl� d?;i_]bX� h]•
;iuf�� �� <h� <:`^];cfU� <n<\t`;cfU� h?^l;cfX� d<t]bl�
h];iuf•� r<>?=`[]�� �<h]th<U� h];iuf� ^<>?u?[i…� e� c;]•
^l•z`p�\?u�\l>`�<c[?;`ci�l�h]n<�� ‰]\]u�b]cf_�ƒ� `;`�
t]\]u�n<^U�e\]b]h`�:x;<�b?cc?�ƒ�l=]�]n<�\l>`�e<>\ln�
<:]`{� [?;`p…� ch?t?;?� :]u� d\`=`blU� d<[<b� €c€���� �]�
c[<`[� d\<^<;=?[iU� b<=][]� �̀ c?b�̀ � ^<d<;h`[iU� bh]�
[<sh<�� �<;i><� d<pb`[]� <^h<X� ]c;`� „[<� ec]� d\<^];x•
e?[i� <c[<\<=h<� �̀ d<c[]d]hh<� �̀ b]^;]hh<U� [<� <:]�
^?bx� [?>� c� „[`b� h?\?c[?h`]b� [\<pc[e]hh<p� `h[`b•
h<c[`� cex>?•[cf� �̀ c\?c[?•[cfU§� t[<� d<c[<\<hh`]U�
><h]th<U� h`t]n<� u?b][`[i� h]� b<nl[�� �x� n<e<\`;`�
^?e]t?X� >?>� =]� b<n;<� „[<� u?� c[<;i><� ;][� h`><bl�
h]� :\<c`[icf� e� n;?u?•� ~~�\<c?•[cf� e� n;?u?€� [<;i><�
\]u>`]U� eh]u?dhx]� d]\]b]hxX� ex^?•[� c]:f� [<;i><�
;•^`U� ]z]� h]� cex>s`]cf� c� h<exb� d<;<=]h`]b…� d<•
c[]d]hh<c[iU� h?d\<[`eU� ƒ� u?;<n� d<;h<n<� c?b<<:;?•
^?h`f�� �]\<f[h<U� l=]� ^?eh<� <h`� e[\<]b� d\<e<^`;`�
?†`hc>`]�h<t`�ƒ�c<^<bc>`]�h<t`U� ]c;`� {<[`[]U�ƒ�d<�
\?uhxb� n<c[`h`_?bU� �̀ e� [<p� `b]hh<� <:c[?h<e>]U�
><[<\l•� bh]� <d`cxe?;U� u?^x{?fciU� h]ct?c[hxp� ˆ<F�
e]hc>`p���� :\\Œ� �� h?� u?e[\?U� h?� ;•^f{U� d\`� e?cU�
h`� h?b]>?� h]c>\<bh<n<U� h`� ;`sh]n<� d\`><ch<e]h`fU�
[<;i><� h]e`hh<Fe;•:;]hhx]� =]hc>`]� n;?u?���� c?bF[<�
e?s� �]\n]pU� ><h]th<U� h`tl[i� h]� :x;� ~~e;•:;]h€�
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‹� u?{<^`;� d<�><bh?[]U�c[?\?fci� d\`^lb?[i� †<\bl�
^;f� e<d\<c?U� ><[<\xp� bh]� d<t]blF[<� >?u?;cf� [<n^?�
c?bxb� e?=hxb� �̀ c?bxb� c[\?shxb…� h<� h`t]n<� h]�
h?^lb?;U� <c[?h<e`;cf� �̀ cd\<c`;� e� ld<\X

ƒ��� „[<� d\?e^?U� t[<� <h`� ]bl�^?e?;`�^]hin`•
�h� <[e][`;X
ƒ��]c<bh]hh<�� •c[?h<e;]hhxp�†?>[`t]c>`p�†?>[��

o]=^l� h?b`� ƒ� {<[f� f� ct`[?•� ˆ<e]hc><n<� <t]hi� d<•
\f^<thxb� t];<e]><b� ƒ� l� b]hf� fch<]� ed]t?[;]h`]U�
t[<� `b]hh<� „[?� c[<\<h?� ^];?� �̀ fe`;?ci� ^;f� h]n<�
d<c;]^h]p� >?d;]p� f^l�� �]� d<� c>ld<c[`X� c<ec]b� <h� h]�
c>ld<p� t];<e]>� �̀ h]� ><d]]th`>…� [`d`thxp� <^]cc>`p�
]e\]pc>`p� ><bb]\c?h[U� d\`:\];� ><n^?F[<� h`z`b� `u�
b]c[]t>?� �<;]n<_l;<e<U� d<d?;� e� „[l� d<\[<el•� b][]•
;`_l� \?^l=hx{� �̀ ¬�?[]h]>€� �̀ e]>c];]p� d\`{<^fz`{�
�̀ l{<^fz`{U� �̀ c\?ul� d<[]\f;� ct][� ^]hin?b�� ˆ?ue]�
ex� c?b`� h]� u?b]t?;`U� t[<� ^]^� h?s� w]p;<>U� >� c<•
=?;]h`•U� ^?eh<� lb]\� �̀ d<[<bc[e?� h]� <c[?e`;•� �][�
[]d]\i� e<� ec]b� d\?e<c;?e``U� h]cb<[\f� h?� ec•� s`\i�
c;?efhc><p� ^ls`U� [?><n<� :]uh?^]=h<n<� b<[?� ƒ� d<F�
<^]cc>`�¬s?\;?[?h€U� ƒ� >?>�„[<[� [`d�d<;l<:\lc];<n<�
]e\]f�� yc;`� :x� e?s`� �•\?� �̀ �•[?� \?u<\f;`� ]n<� h?�
:\`;ifh[xU� ˆ<e]hc>`p� :x� [<;i><� >\f{[];� ^?� d<^d`•
cxe?;� e]>c];ihx]� =`\x�� �<� „ [ < � ƒ� :\\Œ

�l[� <h� ecd<bh`;� d<cb<[\][i� h?� b]hf� �̀ le`^];U�
^<;=h<� :x[iU� t[<� c<� bh<p� [e<\`[cf�� ‹� u?:`;cf� e�
c?bxp�^?;]>`p� ln<;…�]c;`� :x�b<nU�e�c[]hl� :x�e;`d�<[�
:<;`� �̀ c[x^?�� Š[<U� d\?e^?U� n<e<\`;� bh]� c?b� ><n^?F�
[<� <� c]:]� �]\]=?U� l� h`{� e� n<c[`h<pU� e� d]\]\xe?{�
b]=^l� >ld;][?b`� †\?h_luc><p� d]c]h>`X� @#� O!’%� JN�
%�O#N¢U� ‘N%P�‘N%U� O!’%� #K#N¢� •!’”NK� JN%� ª!$•%� ƒ� ]z]�
[<n^?�n<e<\`;�`;`�h?b]>?;U�t[<�h`tl[i�]bl�h]�c[\?s•
hx�:x;`�:x�=]hc>`]�d<^?\>`…� �̀bh]�[<n^?�d<>?u?;<ciU�
t[c� f�]bl�d<e]\`;�� �]d]\i�:x;<�fch<U�t[<�h]�d<e]\`;…�
ec]bl� d<e]\`;U� [<;i><� h]� „[<bl���
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o<p�c<:]c]^h`>� :x;� {<\<s`pU�^ls]ehxp� t];<e]>…�
h?d\?ch<� l� b]hf� ^<� c`{� d<\� <� h]b� d\<c>?;iuxe?;`�
^<c?^;`ex]�h<[>`U�c;<eh<�]n<�„[<�e`h?U�t[<�ce`{hl;cf�
l�b]hf� :<;is<p� �̀>\?c`exp�;•:`b]_�� �h�u?n<e<\`;�
d<F^\ln<blU� lt?c[;`e<X

ƒ���ex�h?�„[<�`h?t]�eun;fh`[]�� �<[�=]�e<d\<c� �̀[?�
=]U�e]\h<U�d<c[]d]hh<c[iU�h<� l=]�h]�c�]n<�c[<\<hx�� ��
d]\exp� \?u� <h� c� {<{<[<b� \?cc>?u?;� �•\]� �̀ �•[]X�
~~�^\xun� d\<`n\?;cfU� {<[i� c[\];fpcfŒ€�� �h`� c]pt?c�
d\]^;<=`;`�]bl�d<b<ti…�<h�`{�excb]f;U�b<=][�:x[iU�
�̀ c;]n>?� <[<^\?;� u?� ls`U� ]c;`� <h`� l=]� :x;`� ^<c[?•

[<th<� [<n^?� b]=^l� c<:<•� :;`u>`� ^;f� [?><p� †<\bx�
exn<e<\?� u?� h]cl\?uh<]� d\]^;<=]h`]�� �<� d\`� „[<b�
�•\?U� `;`� �•[?U� `;`� <:]U� lcd];`� cd\<c`[iX� ~~v<•
ue<;i[]U� �]\]=?U� e� t]b�^];<� ƒ� d<t]bl� h];iuf•€�� yn<�
=]�c<:c[e]hhxb�<\l=`]bU�d<h`b?][]�� v\<s];�b]cf_�
`;`�n<^U�`;`�[\`U�>`c;<[?�^]pc[e<e?;?U�d\]^\?ccl^<>�
\?u\x{;f;cf� �e]^i� „[<� =]U� ^]pc[e`[];ih<U� [<;i><�
d\]^\?ccl^<>X� t[<� ^]hin`� :l^[<� :§x� h]� d?{hl[U� „[<�
<:<hf[];ih?f� �̀ {`b`t]c>?f� h]d\?e^?U� h<� e]^i� d<;?F�
[<� l�^]h]n� e� c?b<b�^];]� h][��� �;<e«<bU� ƒ� h]`u:]=h<�
d\`s];� b<b]h[U� ><n^?�<>?u?;<ciU� £[<�~~b<=h<€���

ƒ��[\?sh<]� „[<� c;<e<� €b<=h¤£€U� ƒ� n<e<\`;� <h�
bh]� d<[<bU� tl[i� ;`� h]� h?� u?\]§� ƒ� 	� e<[� t[<� f�
e?b� c>?=lU� [<;i><� h]� d<e[<\fp[]� <[� b<]n<� `b]h`
ƒ� fU� ex� uh?][]U� ^?eh<� d]\]b]h`;�e� d?cd<\[]� e]\<`c•
d<e]^hl•� d<b][>l� �̀ []b� <[>?u?;cf� <[� d\?e?� cl^`[i�
ce<•� :xesl•� <:z`hl…� ^?� �̀ d\`h_`d`?;ih<� fU� >?>�
ex� uh?][]U� h]� e?s� ]^`h<bxs;]hh`>U� e]\•� e� ?cc`b`•
;f_`•� �̀ c<uh?[];ih<� {<tl� ?cc`b`;f_``�� �<� h];iuf�
u?>\xe?[i� n;?u?� h?� [<U� t[<� d]\ex]� c[?^``� b?cc<e<p�
?cc`b`;f_``� ƒ� [f=];<]� fe;]h`]�� ˆlcc>?f� >l;i[l\?�
e];`>?� �̀ :]u^<hh?U� >?>� b<\]U� �̀ t`c[?U� >?>� b<\]…� h<U�
><n^?� ex� c� b<\c><n<� :]\]n?� c{<^`[]� e� e<^lU� d]\ex]�
c?=]h`�d\`{<^`[cf�d;x[i�c\]^`�nh`;<p�[`hxU�z]d<>U�
?\:luhx{�><\<>���� �cc`b`;f_`f�h?t`h?][cf� `b]hh<�c�
\?u\x{;]h`f� c[?\x{� d\]^\?ccl^><e…� ?� d\]^\?ccl^<>
ƒ� cef[?f� e]ziU� „[<� ]z]� �?\?[xhc>`p� d];X� €�h� ƒ
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<:;<b<>�^\]eh]p�d\?e^x€��o<=][�:x[iU�ec]�`c[`hh<]�
c<^]\=?h`]�b<\?;`U�^?=]�c<^]\=?h`]�c?b<n<�d<hf[`f�
>l;i[l\h<c[`�c<c[<`[�`u�d\]^\?ccl^><e…�h<�e�>?=^<p�
>l;i[l\]�<h`�ƒ�ce<`U�c?b<:x[hx]U� �̀d\`�d]\]{<^]�<[�
<^h<p� ><� e[<\<p� d<;lt?][cf� ^<;n`p� c\<>� d]\]\xe?
ƒ�d\]=h`]�d?;`U�h<ex]�]z]�h]�lce<]hx…�<t]hi�^<;n`p�
c\<>U� b<=][� :x[iU� �̀ h]� <^h<U� �̀ h]� ^e?� d<><;]h`fU� ?�
:<;is]�� 	� uh?][]� t[<•� �<;i><� h]� \?cc]\^`[]ciU� ex�
:<;is<p� l� h?c� blh`_`d?;ihxp� d?[\`<[� ƒ� f� [<=]
ƒ� ?� ec]F[?>`� „[<� d\?e^?X� h][� e<� ec]p� ˆ<cc``� :<;]]�
f\><p� d?h<\?bx� „[<n<� d]\]\xe?� >l;i[l\h<p� d\]]b•
c[e]hh<c[`U� t]b� h?s?� ^<:\?f� e]c];?f� �^]cc?�� ‹� h]�
[<;i><� <� ]e\]f{�n<e<\•X� [<� =]�c�n\]>?b`U�c� `[?;ifh•
_?b`U�c�d<;f>?b`U�^?=]�c�~~\lcc>`b`€�ƒ�e]^i� �̀<h`U�e�
b?cc]U� d\`\<^hx]� {<{;xU� [<;i><�~~d<sx;xci� l�>?_?•
dx€…�h<�ec]n<�fch]]U�><h]th<U�„[<�c>?u?;<ci�h?�]e\]f{��
�[[l^?U� e]\<f[h<U� �̀ <c<:?f� „[?� u?^<\h?f� `c>\<b][F�
h<c[i� u^]sh]p� c\]^xU� h?^� ><[<\<p� [?>� cb]][cf� ecf�
ˆ<cc`f� �̀ ><[<\l•� bx� c� e?b`� [?>� ;•:`bX� [?>� e]^i�
h]\]^><� :xe?][U� t[<� „d<{`� \?ue?;?�lc[<]e�ct`[?•[cf�
„d<{?b`�:;]c>?�� �<�<[[l^?�=]� �̀=l;ih`t]c[e<�h?s]U� �̀
;?c><e<]�<[h<s]h`]�>�e\?hi•�:x[<e<bl� �̀[<\n<e<blU�
�̀ t[<� h?� ^]cf[i� ^]e`_� `u� d<t[]hhx{� ^<b<e� ^]ef[i�

^]b`Fei]\=U� ?� ^]cf[?f� ƒ� u]\<Fei]\=…� �̀ �]\n]p� e?s�
<[[l^?U� �̀ �•\?U� �̀ �•[?�

ƒ������>?>�„[<�ec]�d\<`u<s;<•�ƒ�cd\<c`;�f�� |\?^<•
h?t?;ih`>� u?d\][`;� n?u][?b� d`c?[i� <� d<^\<:h<c[f{�
^];?� h?� –?^=`:]pc><b� ;`b?h]U� cl^� d\<s];� d\`� u?•
>\x[x{�^e]\f{…� \]d<\[]\�w[\<>� `u�h?s]p�\]^?>_``U�
><h]th<U� ec]� uh?;U� dx[?;cf� ^?=]� \?cc>?u?[i� �̀ bh]U�
h<� f� ]n<� d\<nh?;�� ‚?t]b� [l[� cd\<c`;U� c?b� h]� uh?•…�
<[e][�?^e<>?[?�{<\<s<�d<bh•U� h<�d<^\<:h<� \?cc>?•
uxe?[i� h]� {<t][cfU� \?ue]� t[<� h]c><;i><� s[\`{<e��
ˆ<e]hc>`p� ]z]� u?� [\`� b]cf_?� ^<� [<n<� \?u^<:x;� „[l�
:l[x;<t>l� c� >`c;<[<p…� <t]hi� blt`;cf� t];<e]>U� l=]�
:<;is]� n<^?� d<t[`� h]� n<e<\`;� c� =]h<p� �̀ ^<t]\i•U�
c[?\?;cf�d<�^];?b� l]u=?[i� `u�n<\<^?U� t?z]�ec]n<� :]u�
h?^<:h<c[`�� �� [<[� e]t]\� [<=]� c>?u?;� �n<\h`th<p�U
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:l^[<� l]u=?][U� ?� c?b� cd\f[?;cf� e� ><†]ph]� h?� k?hF�
=]\<h<ec><pU� h?`c><ci� d\<[`e� ce<]n<� d<^•]u^?…� e`•
^];U� >?>� d<^•]{?;� h?� ;`{?t]� �]\]=?� �̀ >?>� l]{?;�
c� ^?b?b`�� v\<c;]^`;� `{� ^<� ;`b?h?� �̀ ^<� [<p� n<c[`•
h`_x…� <><;?t`e?;cf� d<^�<ce]z]hhxb`� <>h?b`� t?c� �̀
^e?U� d<>?� [?b� h]� d<[l{;?� >]\<c`h<e?f� ;?bd?�� �<n^?�
d<ue<h`;U�chf;� �̀^;f�c]:f�><bh?[lU� e� tl;>?{�d\<s];�
d<�><\`^<\lU�e�;]e<p�\l>]� :x;?�:l[x;<t>?U�e�d\?e<p�
ƒ� h?\<th<� u?n<[<e;]hhxp� b<;<[<>…� b<;<[><b� <h� �̀
d\<s`:� \?cs?[?hhxp� ^]s]exp� u?b<>� [<n<� h<b]\?�
`� e<\e?;cf� e� ><bh?[l�� k?bdl� <h`� d<[ls`;`U� h<� h?�
c[<;`>]� n<\];?� c[]?\`h<e?f� ce]t?�� •e`^f� b<;<[<>�
�̀ clb?cs]^s`]� n;?u?U� �]\]=?� ec><t`;� �̀ :\<c`;cf�

ex\xe?[i� b<;<[<>…� ˆ<e]hc>`p� h]� :<\<;cfU� lc[ld`;U�
h<�d]\]h]c�:l[x;<t>l�`u�;]e<p�\l>`�e�d\?el•� �̀d;]c•
hl;� �]\]=]� e� ;`_<�� v<[<b� <h�n<e<\`;U� t[<� {<[];� [<�
=]� c^];?[i� �̀ c� =]h<pU� ?� ^<t>l� �•[l� ~~d\<c[<� {<[];�
u?^ls`[i€U� h<� l=]�h]�d<^hf;?ci� \l>?U� `;`�~~c\?ul�ec]�
\?eh<�c[?;<€U� >?>�<h�n<e<\`;� d<[<b�h?�cl^]�

�]^]hi>?f� l=]� :x;?�c[?\ls>?� £hh?� o`{?p;<eh?U�
><n^?�f�]]�d<c;]�„[<n<�le`^];U�?�e]^i�[<;i><�;][�df[i�
[<bl� h?u?^� >?u?;?ci� c[?\s]p� c]cl\<p� o?\lc`�� ‹� l�
h`{� ^<;n<� d\<c`^];U� ^l\]hiF^l\p]bU� c;<e?� h]� s;`�
`u� n<\;?…� <h?� [<=]� b<;t?;?�� w­h?_� �;i:]\[<e`tU�
[<=]� c[\?sh<� d<^?es`pcf� d<� eh]sh<c[`U� �̀ [l[� ]z]�
h]� c^?;cf� ehl[\]hh]X� c[?\?;cf� d<^^]\=?[i� \?un<e<\�
h?�d<c[<\<hh`]� []bxU� _`[`\<e?;�^;`hhx]� c[\<>`� `u�
e`;?h^<e?�~~�:]\<h?€…�^?=]� `u� �;<ds[<>?�
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v`cib<U� d<^� e;`fh`]b� ><[<\<n<� f� c<:\?;cf� ]z]�
\?u� d<]{?[i� e� n<c[`� >� o?\lc]U� :x;<� ^;`hh<]� `� :]c•
d<\f^<th<]�� �<h]th<U�c;<e� f� l=]�h]�d<bh•U� �̀h]t]n<�
d\`[e<\f[icfU� :l^[<� d<bh•…� ec]� =]� [?>� <h<� =`e<�
l� b]hf� e� d?bf[`U� t[<� h]� [<;i><� ]n<� bxc;`U� h<� �̀
uelt?h`]� :]\lci� e<cc[?h<e`[i�

~~o`;xp� ^\lnU� b`;xp� ^\lnU� bh]� t[<F[<� h];?^h<�
c[?;<�� �?b<p;<� ƒ� d\];]c[iU� h?� \]^><c[i� [<h>?f�
^ls?� �̀ \x_?\i…�^?=]� [<� lb]][U� t]n<� h`>[<� h]� lb]][U�
ƒ�b<;t?[i� �̀c[ls]exe?[icfU� ><n^?�f�u;?�h?�ec]�d;?•
h][x�� �hU� e]\h<U� ^lb?][U� t[<� :<;is]� ec]n<� f� u;?�
h?� h]n<X� t]c[h<]� c;<e<U� h]d\?e^?�� 	h<n^?� d\<� c]:f�
d]\]:`\?•X� u?�>]b� :x;<� :x� bh]� ;lts]� u?bl=]b� `u<�
ec]{U� ><n<� b<=h<� :x;<� =]h`[i� h?� c]:]•� �`� u?� >]b�
:x� [?>� {<\<s<� h]� :x;<�� �h� ^?=]� c]\^`[icf� lb]][�
>\?c`e<U� >?>�d\`\<^hxp� :?\`h�� ox�h]� \?u;•:`;`ciU�
l�h?c� �̀[]d]\i� :xe?•[�c<ec]b�difhx]�ec[\]t`�� Š[<n<�
h]�d<;?n?][cf�^<>;?^xe?[i�uh?><bxb�b?;it`>?bU�h<�
~~o?\lc]� ec]� b<=h<€�� �?b<p;<� h`�d\`� t]b�

r][`� b<`� ƒ� <:?� ;lts]�� �[?\s`p� l=]� d<b<zh`>U�
e<;<t`[� bh]� b][];>l� `;`� d\`h<c`[� cd`t>`X� cd`t>`�
d\`h<c`[U� ><n^?� f� d<^b][?•U� ?� b][];>l� h?� >l{h•U�
><n^?� f� >`dftl� b<;<><…� h<� h?b]\]h`f� l� h]n<� c?bx]�
:;?n<c>;<hhx]���b<[\`[�d\`�„[<b�e�n;?u?�ch`ul�ee]\{�
c]\i]uhxb`�n;?u?b`�t]c[h<n<�dc?���� �cf�^ls?�d]\]e<•
\?t`e?][cf�� 	� fux>� l� h]n<� cb]sh<p� ƒ� h?d<;<e`hl�
{<{;?_>`p�e� t]c[i� n<\h`th<p� |?d>`U� �̀ ec]�n;?n<;x�e�
=]hc><b� \<^]� `uFu?�d\`ext>`�>�^?bc><bl�<:z]c[el…
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ee?;`[cf�><� bh]� e� cd?;ih•� �̀ u?fe;f][X� €�?tiU� b?b<U�
f� d\`s;?Œ€�� o]his<pU� d\`� <:\f^]� ;`s]h`f� d\?e�
d<� u?><hl� e?s]p� h?_``U� <>\]z]h� �<\=`><b…� ]n<�
n;?ehxp� e>;?^� e� c]b]ph<]� :;?n<d<;lt`]� c<c[<`[� e�
[<bU� t[<� <h� h`><n^?� h]� d;?t][U� ^?=]� ><n^?� bx;<�
d<d?^?][�e�n;?u?X� ex^]\=?hhxp�bl=t`h?U� e�^]^ls>l�
d<p^][U� h?^<� :l^][� d\`n;?c`[i� †\?p;]hU� uh?•zl•�
c[`{`� }N#NK� ’$P� @•M®NK"U� ti`� h]� d<bh•…� h<� d<>?� ]bl�
]z]�^<�d]\e<n<�n<^<e<n<� •:`;]f�^?;]><�

oh]� c� h`b`� c<� ec]b`� [\]bf� c[\?sh<� l•[h<��
�`t]n<� bh]� :<;is]� h]� h?^<�� �]� <c[?;<ci� h`>?><n<�
;•:<dx[c[e?�h`�>�t]blU�>\<b]�<^h<n<�ƒ�>?><p�:l^][�
o`s>?� t]\]u� b]cf_� �̀ �<\=`>� t]\]u� h]^];•� �l� h`{�
„[<� _];x]� e<u\?c[x��� �?>� :x� c];?� �̀ h?d`c?;?�>h`nlX�
~~r<b<c[\<p� ct?c[;`e<p� =]hz`hx€�� �?=^<]� c;<e<�
:x;<� :x� e� h]p� cef[]ps?f� d\?e^?…� ?� ecf� >h`n?� u?[<
ƒ�e\f^�;`�

~~�`t]n<�:<;is]�h]�h?^<€�ƒ�„[<�d\?e^?���<;i><�e<[�
e�t]b�u?h<u?X�;•^`�^lb?•[U�:l^[<�~~h`t]n<�:<;is]�h]�
h?^<€� ƒ� [<� =]� c?b<]U� t[<� ~~̂ <c[?[<th<€�� �]� uh?•����
�]^i� :xe?][U� t[<� l� o`s>`� h][� ?dd][`[?U� h<� „[<� h]�
uh?t`[U� t[<� o`s>?�[<n^?�cx[�

�[<;ihxp� n<\<^� �e`^`<d<;i§� [<=]� h]� e`h<e?[��
v\<s;<p� u`b<pU� ><n^?� e?c� h]� ¯x;<U� d\<e];?� b]cf_�
e� �^]cc]U� :x;?�e<� ec]{� []?[\?{� �̀ h?�^el{� :?;?{X� h`•
t]n<U�h]�c>lt?;?U�h<�l]{?;?�<:\?[h<�c�l^<e<;ic[e`]b��
~~�`t]n<� bh]� h]� h?^<€�

‹�?^c>`�d<{<\<s];?…�;][<b�c•^?�c•]u=?][cf�bh<n<�
b<;<^]=`U�d<�:<;is]p�t?c[`�\lcc>`]�ƒ�lcd]{�`b]•�l�
h`{� e];`>`pU� h<� h`>[<� h]�cb]][� l{?=`e?[i� d<Fh?c[<•
fz]blX� [?>?f� l� b]hf� \]dl[?_`f�c]bifh`h>`�� 	� c;?e?�
�<nlX� f� uh?•U� t[<� []d]\i� �d<\e`� d`cib<U� >lc<t>`�
c<=n`�� b]hf� >[<� ln<^h<U� ;`si� :x� [<;i><� :x;� t`•
c[]hi>`pU� <^h`b� b`u`h_]b� b<n� :x� chf[i� c� d<;<t>`�
e]\hx{� =]h…� ^?=]U� e]\<f[h<U� :]u� ecf>`{� d\]=h`{�
~~n\?h`_€U�d\fb<�h?�c]^ib<]�h]:<��	�h`tl[i�h]�d<[<blU�
t[<:x� b]hf� [fhl;<� h?� c]^ib<]� h]:<X� f� e]^i� c>?u?;?
ƒ�h]�<c[?;<ci�l�b]hf�h`>?><n<�;•:<dx[c[e?X�d\<c[<
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[?>�� 	^][� t];<e]>� d<� ^<\<n]U� ^<\<n?� e]^][� `b]hh<�
[l^?U� >l^?� ]bl� h?^<� �̀ >l^?� {<t][cf…� e^\ln� cd\?e?�
[\<d`h>?U� c?b?f� <:x>h<e]hh?fU� h`tl[i� h]� =`e<d`c•
h?fU� h]� [?`hc[e]hh?f…�b<=][� :x[iU�^?=]�h?d`c?h<�h?�
h]p� ~~[ld`>€�� �� t];<e]>� e^\ln� <c[?h<e`;cf� �̀ ^lb?][X�
h]� ce]\hl[i� ;`•� ‚?t]b� ce]\hl[iU� >l^?�ce]\hl[iU� <h� �̀
c?b� h]� uh?][…� h<� f� h]� \lt?•ciU� t[<� h]� ce]\h][�� �]� <�
[?>`{� ;`� n<e<\f[� lbhx]� ;•^`X� d\<d?z`p� t];<e]>•

‹�[]d]\i�l=?ch<�bh<n<�d\<�c]:f�†`;<c<†c[el•…�h]�
\?cc]\^`[]ciU� ]c;`� exp^][� :]ccefuh<�� o<=][� :x[iU�
]c[i�̂ ls`U�><[<\xb�h][�h?�ce][]�b]c[?�eh]�b<;<^<c[`��
~~o<;<^<c[i€�ƒ� „[<�uh?t`[� [?>?f�d<\?U�><n^?�h`t]n<�
]z]� h]� \]s]h<U� d<„[<bl� ec]� ]z]� b<=h<� \]s`[iU� >?>�
{<t][cfU� `;`� >?>� []:]� {<[i� >?=][cf�� �[<`si� c]:]�
h?� d<\<n]� ec]n<� b`\?U� d]\]^� [<:<•� c[<� ^e]\]pU� b<•
=]si� <[>\x[i� >?>l•� ln<^h<U� u?n;fhl[iU� h]� e{<^fU
ƒ�h]�d<h\?e`[cfU� u?{;<dh`� �̀d<d\<:lp�^\lnl•�� Š[<�
^?][�c[\?sh<]�<zlz]h`]�ec]b<nlz]c[e?X� b<;<^<c[i�
�̀]c[i�ec]b<nlz]c[e<����d<[<bU�><n^?�ec]�„[<�d\<s;<U
ƒ� [<th<� chf;`� c� []:f� `bd]\?[<\c>l•� ><\<hl�� �c]�
;•^`� c� „[`b� b`\f[cfU� [��]�� ^?=]� h]� d<^<u\]e?•[U�
t[<� :x;?� ><\<h?� �̀ ]]� chf;`…� h<� ]c[iU� <t]e`^h<U� `c•
>;•t]h`f�� 	h<n^?� bh]� >?=][cf� [?>X� h`u;<=]hhx{�
><\<;]p�bh<n<� :x;<� e� `c[<\``U� h<� l� h`{�<c[?e?;<ci�
e?=h<]� l[]s]h`]� ƒ� b]t[?[i� <� \]e?hs]�� �<� d\]^•
c[?ei[]� c]:]� [?><n<� ><\<;fU� ><[<\xp� h?� b`hl[l� <[•
;lt`;cf� `u� ><\<;]ec[e?U� ƒ� ?� ><\<;]ec[e<� euf;<� ^?�
l[<hl;<U� >?>� �[;?h[`^?�� –<^`� e]ci� e]>� \?u=?;<e?h•
hxpU� �̀ ^?=]� b]t[?[i� h]� <� t]b�� r<;=h<� :x[iU� n<^?b�
>�9E� „[<� ec]�d\<p^][�

o`;xp� ^\lnU� d\`]u=?p[]� ><� bh]� {<[i� h?� h]^];•��
Š[<� uelt`[� d<^<u\`[];ih<� d<c;]� [<n<U� t[<� f� d`c?;?�
[<;i><� t[<� <� b`u`h_]U� ><[<\xb� b<=h<� b]hf� chf[i�
c� d<;<t>`…� h<� e]^i� bx� l=]� <:?� uh?]bU� t[<� „ [ < n < �
\<b?h?� d<t]blF[<� |<cd<^i� �<n� \]s`;� h`><n^?� h]�
^<d`cxe?[i�� ‰?c[<�f�^lb?•U�t[<� „[<�c[\?hh<�`�=?;i��
�^hl� n;?el� �h� h?d`c?;U� �̀ „[<� :x;?� ;lts?f� h<ti�
b<]p� =`uh`�� �<� d\<^<;=]h`f� h]� :l^][U� h]� :<p[]ci

7'7



�̀ d\`]u=?p[]�� �`t]bl� ex� h]� d<b<=][]U� e]^i� h];iuf�
;]t`[i�<[� :<;]uh`U�><[<\<p�h][…�h<�bh]� {<t][cf� {<[i�
h]^];`�>?h`>l;€�

6 � 6

6

yz]� d<bh•U� t[<� <><;<� [<n<� e\]b]h`� d\`s];� f�
\?u�e�d?\`>b?{]\c>l•�Ž<h:]\n?�h?�ˆ`s];i]ec><pU� �̀
d<^b?c[]\i]� �l:?U� d<efuxe?f� c?;†][>lU� e�c<[xp� \?u�
c>?u?;�bh]� c<tlec[e]hh<X

ƒ��?d\?ch<� ex� :\<][]ciX� e<;<c� l� e?c�=<\c[>`pU� ?�
s>l\?�h]=h?f�

��„[l�b`hl[l�c�c<c]^h]n<�>\]c;?�bh]�c>?u?;`�€^\?F�
c[]€U� `U� d<e]\hles`ciU� f� d<^�cd;<shxb� d?\`><b� `u�
s?bdlhf� luh?;� �:\?b?�o<`c]]e`t?�� ox� \?un<e<\`•
;`ciU�ch?t?;?�h?�h]p[\?;ihx]�[]bxU�`uFu?�dl:;`th<n<�
b]c[?�

ƒ��?>�d<=`e?][� :\?[� e?s� �<\`c� o?e\`>`]e`t•
ƒ��]p\]s•� �]p\]s�e� 	[?;``…�"!N� :<;]]� �̀ h]�b]h]]��

�]� b<n� d<]{?[i� e� o?\`]h:?^U� >?>� ec]� ;•^`…� h]d\]•
b]hh<� ]bl� hl=h<� e� 	[?;`•�� �\`c[<>\?[�� v`s][�
d`cib?�c�<d`c?h`fb`�

	U�h]eu`\?f�h?�dl:;`th<]�b]c[<U��:\?b�o<`c]]e`t�
ex[?z`;� `u� >?\b?h?� <[>\x[>l� `U� b]s?f� \?:<[?[i�
d<^b?c[]\i•U� ec;l{� d\<t`[?;� bh]� ~~:]p\]s]e<€� c<•
t`h]h`]�� �x;`�[?bU�^]pc[e`[];ih<U�<d`c?h`f�c<:<\<e�
�̀ >?h?;<eU� <[b]hh<� e<uexs]hh<n<� c;<n?U� h<� f� `{� h]�

d<bh•�� ‚?d<bh`;� [<;i><�^e]� †\?uxU� e� [?><b� \<^]X
~~‚?[<� ><\bf[� h]e?=h<U� <c<:]hh<� bfch<]X� c]n<^hf�

d<^?;`� [?><p� ?h[\]><[U� t[<� f� d<^<u\]e?•U� t[<� „[<�
e<ec]�><hh`_?U� ?�h]� ?h[\]><[€�

~~v]\]^?p�b<p�h`=?ps`p�d<>;<h� 	nh?_l� �̀<c<:]h•
h<� h]u?:e]hh<p� �h•[]…� f� d<;<=`[];ih<� l:`[� n<\]b�
d<� ^];l� <� h]^<\?ulb]h``� c� �]\]=]pU� {<[f� <h� ec]n^?�
:x;� [?><p�s?;<d?p€�

v<^d`ciX� ~~�e<p� `c[<d\]^?hhxp� :\?[� �<\�€�
�<n^?� bx� exs;`U� f� ]n<� d\<e<^`;� ^<� ]n<� ^<b?� h?
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�<;<h[?]ec><pU� �̀ ec•� ^<\<nl� <h� n<e<\`;� <� \?uhx{�
t;]h?{� c]b]pc[e?� o`;in\<b…� c� :<;is`b� tlec[e<b�
n<e<\`;�

ƒ�w?;<d?p� <h� :x;� s?;<d?pU� f� ]bl� [<=]� ]z]� h]�
d\<c[`;� [<[� €„>c€U� {<[fU� ><h]th<U� :<;isl•� \?^<c[i�
<h`� bh]� ^<c[?e`;`U� t[<� <:<:\?;`� �]p\]s?� [<=]��
�<� h?^<� :x[i� [?><p� ><\<e<pU� >?>� �]p\]sU� t[<:x�
[]d]\i� [?>� d`c?[i�� �?>� :l^[<� e]ci� `[<n� �]\]=`h<n<�
:?;?hc?�ƒ�„[<� �̀]c[i�~~s?;<d?p€�� ��f�e?b�n<e<\•U�t[<�
�]\]=?�d\<c[<�h?�[\`^_?[i�;][�d<u^h<�\<^`;cfU�`;`U�
c>?=]bU�h?�df[i^]cf[�� �<n^?�f�:x;�]z]�^`[]bU�[<;i><�
[?>`]� ;•^`� [l[� e� �^]cc]� �̀ ^];?;`� >?\i]\l�� �^`h�
:<n?[];� h?� ><h[\?:?h^]U� ^\ln<p� h?� [<bU� t[<� n\lu`;�
u]\h<� d<� [\`^_?[i� d\<_]h[<e� blc<\?� h?� b]s<>…� ?�
[\][`p� d\<c[<� d<^>ld?;� d\`]bz`>?U� d<;lt?;� l� h]n<�
<:\?[h<� d<n?s]hhx]� ><h<cc?b]h[xU� cbxe?;� d]t?[`�
†<[<=]h<b� �̀ d<[<b� d\<^?e?;� `{�^l\?>?b�e� –]\c<h]
ƒ� h?�[<� �̀ –]\c<h�� ‚?[<� c?b`� :x;`� :<n?[xU� �̀ e<>\ln�
>?=^<n<�><\b`;<ci�c><;i><�^ls��‰]c[h<]�c;<e<U�[<n•
^?� ;lts]� :x;<�� �� d<\[<e<b� n<\<^]U� ><[<\xp� {<t][�
\?c[`U�hl=hx�=l;`>`U� s]c[i�d?;i_]e�h?�>?=^<p�\l>]�
�̀ h?� >?=^<b� d?;i_]� >\•t<>…� c`:`\h`>`� [l[� hl=hxU�
?� h]� t]c[hx]� [];f[?U� >?>� f� �̀ �]p\]s� `;`� o`;in\<bU
ƒ� h?b� b]c[<� e� :]pc?b]^\]s]U� lt`[i� b`sh?]cU� ?� h]�
d<� {;]:h<p� t?c[`�� �b<[\`[]U� :x;� n<\<^� d]\exp� h?�
ec•� ˆ<cc`•U� ?� []d]\i� c>`c?][U� l=]� u?e`^l][� >?><blF�
[<� �`><;?]elU�]z]�u?e[\?�:l^][�u?e`^<e?[i� �t?><el��
�<\<>� ;][� [<bl� h?u?^� :x;� :x� „[<[� �]\]=?U� e]\h<U�
d]\exp� ne`\i� h?� ec]� ‰]\h<]� b<\]U� �̀ bx� c� �]p\]s]b�
:x;`� :x� d\`� h]b� ;?d][l[h`>?b`� ƒ� �̀ „[<[� :<;e?h�
ˆ<e]hc>`p� [<=]U� h]cb<[\f� h?�

v<[<b� <h� bh]� \?cc>?u?;� d\<� �hhl� o`{?p;<ehlX�
c[\?hh<U� ^<� [<n<� \?un<e<\?� f� h`t]n<� h]� uh?;� <� ]]�
d\<s;<p�=`uh`�

ƒ�ŠU� t[<� [?b� e?s`� ;`:]\?;ihx]� d\?e`;?U� :l^[<�
=]h`[icf�h?^<�d<�;•:e`��Š[<�ec]�\?eh<U�t[<�b?[]\`•�
h?� d`^=?>� ex:`\?[i� c� u?efu?hhxb`� n;?u?b`�� �<n^?�
b?;it`s>?� �̀ ^]et<h>?� e;•:`;`ciU� „[<� e]^i� uh?t`[U
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t[<� <:?� c;]dx]�� –<[`[]� uh?[iU� >?>� exs;?� u?bl=�
�h•[?�Ž?;i>•��[?\xp�Ž?;i>�:x;�lbh`_?U�d<cb<[\`[�
h?� t];<e]>?� �̀ c\?ul� b<=][� c<c[?e`[i� n\<cc:l{� ec]p�
]n<� h?[l\x�� y^][� <h� <^h?=^x� `u� �`]e?� e� �^]cclU� ?�
h?d\<[`e�c`^`[�b<;<^<p� t];<e]>� �̀ t`[?][�h]b]_>l•�
n?u][l�� ˆ?un<e<\`;`ci�� �?� >?><pF[<� c[?h_``� Ž?;i>�
{<[];�d<p[`�e�:l†][U�?�b<;<^<p�t];<e]>�n<e<\`[X�€�]�
h?^<U� l� b]hf� {e?[`[� h?�^e<`{€�� �hf;� c� d<;>`� ><\u`•
h<t>lU� [?b� l� h]n<� t?ph`>U� h?\]u?hhx]� :l;<t>`U�c?;<U�
e?\s?ec>?f�><;:?c?U�>\l[x]�fp_?U�h<=`t>`U�e`;<t>`U�
:;•^]t>`U�ec]�d\`efu?h<�\]b]s>?b`��Ž?;i>�u?>lc`;U�
?�d<[<b�cd\?s`e?][X� ~~�?>� e?c� u<el[•€�

ƒ�o`;in\<b�� ƒ� 	u� >?>`{� o`;in\<b<e� ƒ� �<;xh•
c>`{�`;`�[?e\`t]c>`{•�ƒ�	u��`[<b`\?��ƒ�–<;<c[<p•
ƒ�–<;<c[<p��ƒ��;ls?p[]U�u?]u=?p[]�h]�e�n<c[`h`_lU�
?� ><� bh]X� f� d<cb<[\•� ƒ� b<=][� :x[iU� ex^?b� u?� e?c�
ce<•� ^<t>lU� ^]ef[h?^_?[i� ;][U� c^];?;?� n`bh?u`•U�
`n\?][� h?� d`?h`h<� �h<� h]� >?=^xp� ^]hi�U� d\`^?h<]�
^e?^_?[i� [xcft�

ƒ�‰]\]u� b]cf_�d<c[?e`;`�ce?^i:lU� �̀ exs;?�c?b?f�
;•:fz?f� d?\?� h?� e]ci� n<\<^��¥� ‹� :xe?•� e<� ec]{�
uh?[hx{� ^<b?{U� ?^e<>?[x� �̀ ^<>[<\?U� �̀ ^?=]� l� n<†F�
b?>;]\?� ce<p� t];<e]>X� f� l� h`{� \c]n^?� tlec[el•U� t[<�
^<c[?[<th<� =]h]� c>?u?[i� c?b<]� <:x>h<e]hh<]� c;<e<
ƒ� hlU� ~~>\xs>?€� ƒ� �̀ l=]� n<cd<^`h� {<uf`h� u;`[cfU�
d<[<bl� t[<� ]bl� „[?�~~>\xs>?€� h?d<b`h?][� >?>l•F[<�
`{h••�^\?>l�e�d<u?d\<s;<b�n<^l�� �� l� o`;in\<b<e
ƒ� h`><n^?�

ƒ��� t[<� <h`� ex[]\d];`Œ� �[?\xp�Ž?;i>�c]pt?c�d<•
c;]� ce?^i:x� d\<n<\];…� [<n^?� :x;?� [l\]_>?f� e<ph?�
�̀ u?>\x;`ci� r?\^?h];;x�� �hU� ><h]th<U� h`� uf[•U� h`�

^<t>]�h`�c;<e?�h]�c>?u?;�� �<�<h`�c?b`�[\`�^hf�^lb?;`�
�̀b<;t?;`U�h?�[\][`p�^]hi�d<s;`�e�[]?[\�h?�>?>l•F[<�

><b]^`•U� �c[\<ec><n<� `;`�>?>�]n<�u<el[…�h?�n?;]\>l�
d<s;`U� <h`� d<b?;]hi>l� ]z]� [<n^?� =`;`U� >e?\[`\?�
h?� �luh]th<p�� �<b]^`f� :x;?U� e`^h<U� <t]hi� [?>?fX�
d\<c[<� euf;?� <:<`{� u?� d]t]h>l…� exs;`� `u� []?[\?�
�̀ \]s`;`� e]\hl[i� Ž?;i>l� ec]� ^e?^_?[i� [xcft�� �x
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c>?=][]X�„[<� 	nh?_•���f�e?b�n<e<\•X�„[<�<h?�� �<<:z]�
uh?p[]U� \?u� h?ec]n^?U� d\<� ec]� ]e\]pc>`]� ^<b?X� ]c;`�
hl=h<� \]s`[i� t[<F[<� <t]hi� [\l^h<]U� ec]n^?� \]s?][�
~~<h?€��o<f�k]f�l=�h?�t[<�:x;?�n;ld?fU�>?>�d\<:>?U�h<�
bh]� :x� �̀ e�n<;<el�h]� d\`s;<U�c>?=]bU� :?\=l�>ld`[i�
`;`� d\<^?[i� ^<b� h?� �;<:<^>]� ˆ<b?h<e>]� :]u� [<n<U�
t[<:x� <h?� c>?u?;?X� €‹� uh?••� r];?pU� >?>� uh?]si€��
�<n^?� \<^`;?ci� o?\lcfU� l� h`{� h]� [<� t[<� hfhi>`U�
^?=]� n<\h`th<p�h]� :x;<U� �h•[?�h?� :?u?\� {<^`;?���

v<^�><h]_�<h� d]\]s];� h?�ce<•� ;•:`bl•� []blX
ƒ�‹� e?b� n<e<\•U� u?� ec]� n<\]� `b� u?d;?[`[� �<\`>��

–<[`[]�uh?[i��<\`>?•�yc[i�l�b]hf�c;l=?z`pU�[?>�c]:]�
t]\eft<>U� �̀ †?b`;`f� <:`^h?fX� Žlh[`>…� f� ]n<U� b<=][�
:x[iU� ^e?� \?u?�d<cx;?;� >� �<\`>l� c� :lb?n?b`�� �?>� l�
h]n<� :x;?�h?�d\<s;<p�h]^];]� l�cxh?�:?\Fb`_e?�� �?>�
t[<�^];?][��<\`>•�v<c;?;�d<u^\?e`[];ih<]�d`cib<� �̀
b]s<t]>�:?\{?[hxp�^;f�[†`;;`h…� �̀h]�„[<�n;?eh<]U�?�
e�d`cib]�<h�c?b<n<�Žlh[`>?� �̀b?^?b�Žlh[`>�h?ue?;�
d<� `b]h`F<[t]c[el� �f� `{� c[<� ;][� uh?•� �̀ h]� uh?;U�
t[<� l� h`{� :x;`� d?d?s`��� �<[� <h� �<\`>X� ec]� l� h]n<�
u?d`c?h<U� c<� ec]b`� e]=;`expU� ec]� \?eh<� �s>]h?u`�
`;`��\<^c>`pU�`;`�t]pF[<�^]cf[xp�d\`>?ut`>�� 	�>?>?f�
^];<e?f�n<;<e?Œ� �<n^?�d`s][�:lb?nlU�<h�l=]� \?his]�
uh?][U� t[<� [<[� h?�h]]� <[e][`[U� ƒ� `� [?>`�d<^c[?e;f][�
]bl� [?>`]� bxs];<e>`U� t[<:x� [<[� <[e][`;� n;ld<c[i��
�<\`>� :l^][� d]\exp� t];<e]>�e� �^]cc]…� d\fb<�=?;><U�
t[<� ]e\]pU� ƒ� :x;� :x� n<\<^c><p� n<;<e?� `;`� d\fb<�
b`h`c[\�� �hU� le`^`[]U� u?�ec]� \<^`[];fb�u?d;?[`[…�u?�
�]\]=`h<� ~~h]^<\?ulb]h`]€� �>?>� e?b� h\?e`[cf� b<p�
�]p\]s•� ^?;� =]� �<n� t];<e]>l� [?;?h[� h?p[`� c?b<]�
d<^{<^fz]]�c;<e<U�[<t>?�e�[<t>l�…� �̀u?�k`>lU�]c;`�<h?�
[<;i><� d\]=^]� h]� d\`]^][� c•^?� ec]{� h?c� d<e]c`[iU�
h?t`h?f� c� \<^`[];]p…� �̀ u?� o?\>lc?U� ><[<\xp� :]=?;�
h?�ecf>`p�ue<h<>U�h]�uh?fU�n^]�ue<hf[U� �̀h?�[<b�ce][]U�
^<;=h<� :x[iU� [<=]� ]z]� h]� \?u<:\?;U� n^]� n?hFŠp^]h�
�̀ n^]� t]\[`…� �̀ u?� o?\lc•���

‹� h?c[<\<=`;cfX
ƒ��� t]b� d;<{<� o?\lc]•
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ƒ�‰]b� d;<{<U� f� h]� uh?•�� |<e<\f[U� =`e][cf� `b�
h`t]n<� c]:]�� �<;i><� f� e?b� ;<b?h<p� ><d]p>`� h]� ^?b�
u?� `{h]]� h`t]n<� c]:]�� ‹� c?b� <t]hi� ld\fbxpU� h<�
d<c?^`[]� ex� <><;<� b]hf� t];<e]>?� ]z]� ld\fb]]U� ><•
[<\xp� ^]cf[i� ;][� :l^][� h?� b]hf� cb<[\][i� `u� ln;?�
�̀ ƒ� h]� [<U� t[<:x� ec;l{� d<e[<\f[iU� �<=]� ld?c`U�

ƒ�[?>U�b<;t?�~~̂ lb?[i�h?�b]hf€X� c [ ? h i � t?c<ex{�^];�
b?c[]\<b�ƒ� c [ ? h i �b?c[]\<b�ƒ�c [?h i ����ƒ�e�><h_]�
><h_<eU� ]pF�<nlU� ^?=]� f� h?thl� d<t`hf[i� ><;]c`>`� �̀
u?>\lt`e?[i� d\l=`hx…� ?� {<\<s]n<� h`t]n<� h]� :l^][U�
`ue`h`[]�� �?>� ]]� �̀ <:\?:<[?;� „[<[� �?b<p;<�� rl\?>�
	nh?_U� �̀�h•[?�^l\?X�h?^<�:x;<�c^];?[iU�>?>�c[?\xp�
Ž?;i>U�c?b`b�^;f�h]]�ex:\?[i�>?><n<Fh`:l^i�[?><n<U�
><[<\xp� lb]][� {<[i� \?u� e� b]cf_�h`�c� [<n<U� h`�c�c]n<�
d]\]>lex\>hl[icf���� �\<^]� e?c�

v\<e<^`e� ]n<U� f� d<s];� h?�d<t[l� �̀ d<c;?;� o?\lc]�
[];]n\?bblX� ~~v\`]^l� e[<\h`>� h?�h]^];•€�
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� � � y˜ � o � ˆ• � 	

‹� e<cc[?h<e`;� <:c[<f[];ic[e?� „[<n<� c<:x[`f� c]p•
t?c� =]� h?� b]c[]� ƒ� f� d\`:x;� e� �e`^`<d<;i� t]\]u�
cl[>`�� oh<n<�bh]� d<b<n�h?s� \]d<\[]\�w[\<>U�><[<•
\<n<� \]^?>_`f� [l^?� cd]_`?;ih<� d<c;?;?…� �̀ <h� :x;�
[?>� d<[\fc]hU� [?>� ;`th<� d\`hf;� „[<� n<\]U� t[<� \?u� e�
=`uh`� u?:x;� d\`>\?cx� �̀ ex>\l[?cxU� ?� d\<c[<� ^]p•
c[e`[];ih<� \?ccd\<c`;�ec]{U� ><n<�b<=h<� :x;<U� �̀ec]�
d]\]^?e?;� d<^\<:h<� bh]�� �t]e`^`_?� :x;?� [<;i><�
<^h?U� [?� n\]t?h>?Fc<c]^>?U� d<� `b]h`� �?;;`<d?� �]•
c[<\<eh?U� �̀ <h?� [<=]� h]� ec]�b<n;?�e`^][i� ƒ� <>h?� ]]�
>e?\[`\x� �̀ >e?\[`\x� �?b<p;<� �<u<^<f� e<� e[<\<b�
„[?=]�:x;`�h]�d\fb<�<^h<�d\<[`e�^\ln<n<U�?�h?`c><ci��
‹� [<=]� n<e<\`;� c� �?;;`<d<p� �]c[<\<eh<pU� d<c;]�
[<n<U� >?>� ^<d\?s`e?;� ]]� w[\<>U� h<� t]\]u� ^]cf[i�
b`hl[�b?{hl;� \l><p� �̀ d<d\<z?;cfX� h]� {e?[`;<�^l{l�
blt`[i� b<;<^l•� =]hz`hlU� l� ><[<\<p� �̀ h?� [\][`p�
^]hi�]z]�nl:x� �̀\l>`�[\fc;`ci�<[�l=?c?�� ‚?[<�<{<[h<�
�̀ n<e<\;`e<� <d`cxe?;?� n<\h`th?f� |?d>?X� {<[f� ]]�
d\`� „[<b� h]� :x;<U� h<� `u� ]]� \?cc>?u?�bh]� exfch`;?ci�
<:c[?h<e>?U� e� ><[<\<p� „[<� ec]� d\<`u<s;<…� �̀ c?b�
f� [<=]� ecd<bh`;� <^hl� t?c[i� [<p� <:c[?h<e>`� ƒ� e�
d\<s;xpU�d]\exp�b<p�d\`]u^�o?\lcf�e�[<p�=]�>l{h]� �̀
e�[<b�=]�~~:?;?{<h]€�>`df[`;?�b<;<><�^;f�d]\e<n<�`{�
\]:]h>?�� �;<e<bU� f� ec•� >?\[`hl� e`=l� d]\]^�c<:<p� �̀
le]\]hU�t[<�d\?e`;ih<�� �<;i><�h]�{<t][cf�d<><\<t]���

�?^<�d\]=^]�<:•fch`[i�d\<�lc[\<pc[e<�`{�^<b`>?��
�� h`=h]b� „[?=]� :x;?� ?d[]>?U� d\`� h]p� c>;?^U� �̀ ]z]�
<^h?� :<;is?f�><bh?[?U� `u� ><[<\<p� <h`�c^];?;`�c[<•
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;<el•� �̀ [?b� =]� d\`h`b?;`� n<c[]p�� �?e]\{l� :x;?�
cd?;ihfU� ^][c>?f� �̀ ^e]� b?;]hi>`]� ><bh?[>`X� <^h?
ƒ�o?\lc`h?�~~h<\>?€U�^\ln?f�ƒ�n^]�[<n^?�d<b]c[`;`�
b]hfU� �̀ ]z]� >l{hf� ^<e<;ih<� d\<c[<\h?fU� ^?=]� c� d<•
;?[fb`U� d<b]c[h<bl� ~~?h[\]c<;`€U� n^]� cd?;?� |?d>?��
�>h<� `u� >l{h`� �̀ :x;<� [<� <>h<U� t[<� h?`c><ci� d\<[`e�
<>h?� �?;;`<dx� �]c[<\<ehx…� ?� ^e]\i� ex{<^`;?� e�
><\`^<\U� �̀e�><\`^<\]U�l�c?b<p�^e]\`U�c[<f;�^]\]efh•
hxp�clh^l>�exs`h<•�h]c><;i><�h`=]�<:x>h<e]hh<n<�
c[l;?…� �̀ c[<f;� <h� `b]hh<� l� [<p� c[<\<hx� >l{<hh<p�
^e]\`U� n^]� \lt>?�

v<� l[\?b� []d]\i� o?\lcf� e� {<\<sl•� d<n<^l� <[•
d\?e;f;?�|?d>l�d<>?[?[i�d<;ln<^<e?;<n<�b;?^s]n<…�
c[?\s`pU� ><[<\<bl� s];� [\][`p� n<^U� l=]� d\<fe;f;�
{?\?>[]\�� �t]hi� ?>[`ehxp� \]:]h<>� :x;� „[<[� o`s>?
ƒ�^?�d\<c[`[�]bl��<n�„[<�\<><e<]�>?t]c[e<���h�^?eh<�
l=]�h?lt`;cf�:]u�d<b<z`�>?\?:>?[icf�d<�^]\]efhh<p�
;]c]h>]� h?� e[<\<p� „[?=�� |;?eh<]� =]� ]n<� ^<c[`=]h`]�
:x;<� ƒ� c<:c[e]hh<\lth<� <[e<\f[i� ^e]\i� h?� >l{h•��
�� d<;?� ^<[fhl[icf� ^<� \lt>`� <hU� ><h]th<U� h]� b<nU�
h<� d\`^lb?;� l{`z\]h`]X� eu:`\?;cf� h?� [<[� clh^l>U�
<[[l^?U�dx{[fU�<:]`b`� \l>?b`�h?=`b?;�\lt>lU�^e]\i�
<[>\xe?;?ciU� <h�c;]u?;�c�clh^l>£U� e{<^`;� �̀ u?fe;f;X

ƒ��?tiU� b?b<� �`;`X� :?tiU� |?zc<�U� ƒ� f� e`^t`hx;?Œ
�<n^?� o?\lcf� h?� >l{h]� e<u`;?ci� c� >]\<c`h><p� �̀

d\`� „[<b� h?{<^`;cf� o`s>?U� ]bl� u?d\]z?;<ci� d\<•
h`>?[i� e� b?b`h� ln<;U� t[<:x� h]� <:=]ncfU� �̀ <h� „[<�
d\?e`;<� h?lt`;cf� c[\<n<� c<:;•^?[iX� `n\?;� [<n^?� l�
^e]\`U� d<� :<;is]p� t?c[`� <[>\x[<p� �t[<:x� b<n� ex•
:]n?[i� h?� ><\`^<\U� h]� u?c[?e;ff� o?\lc•� <[d`\?[iU
ƒ� c� „[<p� c[<\<hx� clh^l>?� h]� :x;<�X� c[\<`;� ^e<\_x�
`u� >`\d`t]p� >l{<hh<n<� bx;?� `;`� c>?>?;� e]\{<b� h?�
d?;>]� d<;<e<p�z][>`�

�<[� ^]hi� :x;� =?\>`pU� h<� e][\]hxpU� <>h?� :x;`�
<[>\x[x� h?c[]=i�� �?b<p;<� h]� :x;<U� lt]h`>� ^\]b?;�
e�?d[]>]�� |?d>?�ls;?�d<>?[?[i��<\=`>?�e�><;fc<t>]U�
c[?\s`p� \]:]h<>� :x;� e� c?^lU� ?� o?\lcf� d<^hf;?ci� e�
>l{h•�� �?b� <h?� [?>� d<b]c[`;?ci� l� <>h?� ƒ� c:<>lU
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e<u;]� c?b<p� d;`[xU� ƒ� t[<:x� e`^][i� �?;;`<dl� �]•
c[<\<ehlU� ><[<\?f� t[<F[<�s`;?U�c`^f� l�c]:f� h?�d<^<•
><hh`>]…� �̀ <h`� <=`e;]hh<� d]\]n<e?\`e?;`ci� t]\]u�
h]s`\<>l•� [`{l•� l;`_l�� �� h?�d;`[]� c[<f;?�>]\<c`•
h<e?f�b?s`h>?�

w[\<>l�n\]t?h>?�\?cc>?u?;?U� t[<�<h?�e� [<� l[\<� �€e�
c<[xp� \?u€�� ~~cb]f;?ci� c� o?\i`� 	nh?[i]ehx€U� u?t]b�
[?�h]d\]b]hh<� [\`� \?u?�>`df[`[�^][c><]� b<;<><�� €	�
h?n<e<\`;`� e?b� e� n`bh?u``� u?� „[l� c[]\`;`u?_`•Œ�
‰]dl{?� ƒ� >?>� =]� bx� c� e?b`� :]u� „[<p� _]\]b<h``�
[?>`]�b?b<t>`F:l;<t>`�ex\<c;`•€� �� o?\lcfU� [<=]�e�
c<[xp�\?uU�<[e]t?;?�†<\bl;<p�`u�>?><n<F[<�^][c><n<�
†<>lc?� c� `n\?;ihxb`� >?\[?b`X� ~~�?l>?� `b]][� bh<n<�
n`[`>€U� ƒ�h][� [?><n<�c;<e?�~~n`[`>?€U� „[<�^;f�†<>lc?�
ƒ� h<� cbxc;� :x;� [<[U� t[<� ^<>[<\?� [?>� e];f[U� <h`�
lt]hx]U� �̀ h]� h?b�c�e?b`� d\<[`e� h`{� cd<\`[i�

v<[<b� t[<F[<� u?e<u`;<ci� e� ><\`^<\]U� d<c;xs?•
;<ciU� e]\<f[h<U� uh?><b<]� dx{[]h`]U� ^e]\i� <[e<\`•
;?ciU� ee?;`;cf� o`s>?…� <:•fe`;U� e]\<f[h<U� ~�e`^t`F�
hx;?Œ€U� `U� >?>� d<;?n?;<ci� d<� u?><hlU� h]� d]\]c[ld?f�
t]\[x� b?b`h<n<� ln;?U� n^]� n<\`[� <n<hiU� u?hf;cf� ce<•
`b`�̂ ];?b`�l�d<\<n?��yn<��?;;`<d?��]c[<\<eh?�[<=]�
ec]� e\]bf� e`^];?�c<� ce<]n<�d<^<><hh`>?X� u?d<bh`;?�
�̀ \?cc>?u?;?� w[\<>lU� t[<� ƒ� d<>l^?� c<e]\s?;<ci�
e[<\<]� >`dft]h`]� ƒ� <h� n?\_]e?;� h?� d<;<e<p� z][>]U�
?�d<[<bU�><n^?�h?^<];<U� :\<c`;�z][>l�h?�d<;U�s`\<•
><p�b<{h?[<p� d]\]>;?^`h<p� >�c]:]U� ?�><h_<b� d?;>`U�
d<d]\]>�>l{h`U�>�o?\lc]��re]\i�<h�<c[?e`;�<[>\x[<pU�
?�^]hi� :x;� e][\]hxp�

o<;<><� c[?;<� d<^xb?[icfU� o?\lcf� chf;?� >?c[•
\•;•U� <c[l^`;?� b<;<><� �c<ec]b•� `;`� h]bh<n<•� h]�
uh?•U� >?>� „[<� d\`>?u?h<� e� h?l>]�� �̀ <df[i� d<c[?e`;?�
h?�<n<hi…� �̀<df[iU�d<e]\hles`ci�cd`h<•�>�b?s`h>]U�
<d]\;?ci� d;]t<b� <:� <><hhxp� ><cf>� �̀ d\<^<;=?;?�
d]\]n<e?\`e?[icf� c� c<c]^><p�� 	� [<n^?� �?;;`<d]� �]•
c[<\<eh]� e^\ln� d<>?u?;<ciU� t[<� d;?bf� h?� c>e<uhf>]�
exclhl;<� s?;ih<p� fuxt<>� �̀ ;`uhl;<� \l>?e� o?\lc`F�
h<n<�:?;?{<h?��‹�h]�uh?•U�>?>�h?uxe?][cf�[?�b?[]\`fU
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h<� <^h<� {<\<s<� d<bh•� ƒ� >?>� o?\lcf� d\`;ihl;?� �̀
s]d[?;?� bh]� h?� l{<� d\<� [l� h<ti� e� ^<;`h]� kl>?h`fX�
d?l[`h?�

r?;is]U� >?>� d]\]^?e?;� w[\<>U� c<c]^>?� h]� lb];?�
h`t]n<�cefuh<�d]\]^?[iX� ec]�dl[?;?U� <d`cxe?;?�\?hi•
s]� [?><]U� t[<� d<� {<^l� e]z]p� b<n;<� [<;i><� :x[i�
d<u=]U� �̀ h?<:<\<[�� �<� <h?� fch<� d<bh`;?U� t[<� ^?=]�
>\`>hl[i� h]� lcd];?�e<e\]bfX� [?>� f\><� ]p�c\?ul�d\]^•
c[?e`;<ciU� t[<� c]pt?c� ^<;=h<� d\<`u<p[`U� t[<� l� h]]�
n<;<c� <[hf;cf…� �̀ o?\lcfU� <t]e`^h<U� [<;i><� d<� `c>?•
u`es]blcf� ;`_l� n\]t?h>`�d<hf;?U� t[<� h?�h]p�u?n<\]•
;<ci�d;?[i]�� �?;;`<d?��]c[<\<eh?�le]\]h?�:x;?U�t[<�
o?\lcf� [<;i><�d<hf;?U�?�h]�d<tlec[e<e?;?X� {<[f�<h?�
:xc[\<� d<e]\hl;?ci� �̀ <[c><t`;?U� h<� d<� ;`_l� e`^h<�
:x;<U� t[<� ]p� ]z]�h]� :<;ih<�

	� ]z]� u?� <^h<� \lt?;?ci� �?;;`<d?� �]c[<\<eh?X�
t[<� e� [l� =]� c?bl•� c]>lh^lU� ]z]� d\]=^]U� t]b� h?t?[i�
c\xe?[i� c� c]:f� \?cd?s<h>lU� o?\lcf� s?\?{hl;?ci� >�
d<;<e<p� z][>]U� h?nhl;?ciU� c{e?[_;?� ><h]_� d?;>`� �̀
~~exb];?� ^`[]� e� ><\`^<\€U� �̀ z][><p� =]� u?{;<dhl;?�
u?�h`b�^e]\i�� ¥

v<c;]�„[<n<�[<;i><�d<dx[?;?ci�¦<h?�t[<F[<�c^];?[i�
c<�ce<`b�d;?[i]b…�h<�l=]�h`t]n<�h];iuf�:x;<�c^];?[i��
�?;;`<d?� �]c[<\<eh?� l=]� h?s;?� ce<p� n<;<cU� l=]�
>\`t?;?� `� c>e<ui� ce<p� >\`>� lc;xs?;?U� t[<� o?\lcf�
c[<h][…� e`^];?U� >?>� <h?U� ]z]� c[<f� h?� h<n?{� d<c\]^`�
>l{h`U�`ue`e?][cf� �̀:]ccbxc;]hh<�[<\b<s`[�\l>?b`U�
{e?[?fci�[<�u?�n\l^iU�[<�u?�><;]h?�� yz]�t]\]u�c]>lh^l�
<h?�t[<F[<�h?t?;?�>\`t?[iU�h<�n\]t?h>?�c?b?�>\`t?;?U�
h`t]n<�d<hf[i�h]�b<n;?�� �?=][cfU�o?\lcf�d<^:]=?;?�
ch?t?;?�>�<>hlU� b<=][� :x[iU� {<[];?�ex:\<c`[icfU� h<�
h]� d<cb];?� �̀ [<;i><� d<[<b� c[?;?�>?[?[icf� d<� d<;l…�
`;`� ch?t?;?� ld?;?U� d<[<b� ec><t`;?� �̀ exclhl;?ci� e�
<>h<�ƒ�h`t]n<�l=]�h];iuf�:x;<�\?u<:\?[i�`u�\?cc>?u?�
c<c]^>`�

�]\eh<� ^]\n?f� \]^>`]� lcx� �̀ h]� n;f^f� h?� b]hfU�
w[\<>� <:•fch`;� bh]U� t]n<� h]� e`^];?� �?;;`<d?� �]•
c[<\<eh?…� t]n<U� b<=][� :x[iU� h`><n^?� �̀h]� :xe?;<�^<
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[]{� d<\� h?� u]b;]U� �̀ h]� e]\•U� t[<� ]z]� ch<e?� :l^][U�
ƒ� �̀ e[<\<p� o?\lc`� h]� :l^][�

ƒ�|;?eh<]� e<[� t[<X� ><n^?�lt]h`>�eu:]=?;� d<� ;]c[•
h`_]U� ^e]\i� h?� >l{h•� <>?u?;?ci� u?d]\[<p� h?� >;•t�
`uhl[\`…� ?�>;•t� d<[<b�h?s;`� h?�l;`_]�� v<h`b?][]•�
�?bU� u?� ^e]\i•U� d;?t][� `cdln?hhxp� o`s>?…� �̀ [?b�
„[<[� d\<>;f[xp� clh^l>U� �̀ o`s>?� l=]U� e]\h<U� ;]u][�
h?� clh^l>� �̀ c<:`\?][cf� ~~e`^t`hf[i€�� ‚h?t`[X� <h?�
:\<c?][cf� >� ^e]\`� ƒ� `;`U� b<=][� :x[iU� l=]� d<;u][�
>� ^e]\`� h?� t][e]\]hi>?{� ƒ� �̀ d<e<\?t`e?][� >;•t�� ‹�
:x� d]\exb� ^];<b� >`hl;cf� e<h� `u� >l{h`U� >� ;•^fbX�
?� <h?� u?d`\?][cf� h?� >;•tU� d<[<bl� t[<� e� ><\`^<\]�
o`s>?�� v<c[<p[]U�„[<�]z]�h]�c?b<]�n;?eh<]�� v<t]bl�
>;•t�<>?u?;cf�h?�l;`_]•� ‹ch<�� �]�[<;i><�bh]�`�e?bU�
h<� ecf><bl� t];<e]>l� e� [?>l•� b`hl[l� d\]=^]� ec]n<�
{<t][cf� ex:]=?[i�� o?^?b� �<u<^<pU� e� ><h_]� ><h_<eU�
[<=]� [<;i><� t];<e]>U� ]p� [<=]� {<t][cf� ex:]=?[i…�
t]b� ^?;is]U� ec]� :<;is]� {<t][cf� ex:]=?[i� `;`� l=]U�
c>?=]bU� exd<;u[`�� �l[� l=]�^?=]� h]� h?�c]>lh^x�ct][U�
?� h?� >?>`]F[<� c<[x]� ^<;`…� h<� ^;f� h]]� >?=^?f� [?>?f�
^<;f�ƒ�_];xp�d\<b]=l[<>U� �̀c�>?=^xb�d\<b]=l[><b�
]p� c[?h<e`[cf� ec]� fch]]X� h]� ex^]\=lU� ex:]nlŒ� �� [?b�
o`s>?�� �;•t�l�h]]U�c>?=]bU�<c[?;cf�e�\l>]�� 	;`�]z]�
`h?t]X�>;•t�<c[?;cf�e�^e]\`U� �̀e<[�d\`s;?�[?>?f�^<;f�
c]>lh^xU� ><n^?�\l>?�c?b?�d<[fhl;?ci�>�>;•tl�� 	� [l[�
b?^?b� �<u<^<p�n<e<\`[�c?b?�c]:]X�~~�][�� �];iuf€�� 	�
t[<:x� h]� :x;<� :<;is]� cd<\lU� ex:\?cxe?][� >;•t� h?�
l;`_l�� Š[<U�^<;=h<� :x[iU� �̀ ]c[i� [<� b]c[<�e� \?cc>?u]�
c<c]^>`X� ~~d<^:]=?;?�>�<>hl€�

�d[]>?\c>`p� lt]h`>� :x;U� >?>� d<;?n?][cf� e� „[<b�
c<c;<e``U� •h<s?� lu><d;]t`p� �̀ [<h><\l>`p� �̀ ex;<•
b?[i� ^e]\`� h]� b<n�� v<>?�c:]=?;`ci� b]z?h]U� d<>l^?�
exs`:;`� ^e]\iU� d\<s;<� bh<n<� e\]b]h`�� ‚]bc>`p�
e\?t� <:•fch`;� bh]� d<;<=]h`]� c� [<t>`� u\]h`f� <nh]•
ld<\h<c[`� \?u;`thx{� [>?h]p�� ˆ?cd?s<h>?� c?b?� d<�
c]:]� h]� [?>?f� c[\?sh?f� e]ziX� ]]� c><\<� h]� c[?;<�� �<�
h<thx]� c<\<t>`� o?\lcf� d<;lt`;?� e� d\`^?h<]U� �hh?�
o`{?p;<eh?�:]\]=h<�ex:\?;?�c?b<]�^<\<n<]�d<;<[•
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h<X� d\<thxp�b?[]\`?;U� ld\fbxpU�n<\`[�b]^;]hh<�� 	�
;`†t`>� :x;� h?� o?\lc]U� <h?� d<c;]� e[<\<n<� \]:]h>?�
l=]�:<f;?ci�u?�†`nl\l� �̀c�l[\?�]n<�h?^]e?;?…� �̀;`†t`>�
:x;� [<=]� {<\<s]n<� >?t]c[e?�

ƒ�‹�e`^?;�e`^xU�ƒ�c>?u?;�bh]�u]bc>`p�e\?tU�ƒ�h<�
[?><p� <ch<e?[];ih<pU� ^<:\<c<e]c[h<p� �<=i]p� \?:<•
[xU� ^<� >?=^<n<� e<;<c>?� h?� b?>ls>]U� ^<� >?=^<n<�
h<n[f� h?�h<n]� ƒ� „[<� bh]� ]z]� h]� d<d?^?;<ci�

o?\lcf� lb]\;?� t?c?� t]\]u� [\`� d<c;]� [<n<U� >?>� ]]�
d<^<:\?;`�� �]u?^<;n<�^<�><h_?�d\`c>?>?;��?b<p;<X�
lc;xs?;U� h?{bl\`;cfU� d<s];� >� o?\lc]U� d<cb<[\];U�
]z]� n;l:=]� h?{bl\`;cf…� d\<s];� e� ?d[]>lU� <[<:\?;U�
t[<� h?^<U� �̀ e]\hl;cf� >� =]h]� ^];?[i� d\`b<t>`� `;`�
ecd\xc>`e?h`f� `;`� t[<� e<<:z]�d<;?n?][cf�

�\?t?� e� [<� l[\<� >l^?F[<� ^?;]><� exue?;`U� <h� l=]�
o?\lc`�h]�u?c[?;…�?�l��?b<p;<�f�h]�\]s`;cf�cd\<c`[iU�
:x;?� ;`� <h?� d\`� c<uh?h``� ƒ� [?>� �̀ h]� uh?•�� �<�
w[\<>U� t];<e]>�ec]�=]�h]� [<h><n<�[?>[?U�cd\<c`;� ]n<�
d\`� bh]X

ƒ��t]hi� blt`;?ci� b?^?b� �<u\^<p•
�?b<p;<� ]bl� h`t]n<� h]� <[e][`;�� v<[<bU� ><n^?�

<c[?;cf�c<�bh<p�h?]^`h]U�<h�e^\ln§�c>?u?;�<[\xe`c[<X
ƒ�rl\?>�� olt`;?ciU� d<>?� b]£f� h]� :x;<�� �<n^?�

f� d\`]{?;� �̀ le`^];U� e� t]b� ^];:U� ƒ� :?c[?X� :<;is]�
h]� blt`;?ci�� ol=� †?\b?><;<n…� ~~†?\b?><;l{€U� >?>�
ex\?=?;cf� �]\]=?�

6 � 6

—

€�h`�b]hf€���� ‹� l=]� „[<�d`c?;X� bh]�d<Fh?c[<fz]bl�
h`><n^?�h`t]n<� h]� ch`[cfU� u?[<� f� d<� h<t?bU� c?b�c]:f�
:?•>?fU� `h<n^?�c?b� c]:]� ex^lbxe?•� chx�� 	;`U� c>?•
=]bU� d`cib?U� ><[<\x{� h`><n^?� h`>[<� bh]� h]� d`c?;…�
h?d\`b]\U� d`cib<� c� [<n<� ce][?�� �h<� bh]� c[<;i><�
\?u� ~~ch`;<ci€U� t[<� �̀ c]pt?c� d<bh•� >?=^<]� c;<e<�
h?`ulc[i…� c[\?hh<� ƒ� h]� ec]� d<^\<:h<c[`� c<ed?^?•[�
c� \]c[?e\?_`]p� ><;;]n`� w[\<>?U� �̀ d<t]blF[<� l� n\]•
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t?h>`�<[t]c[e<�h]�[<�� �<<:z]�n;ld<U�t[<�bh]�{<t][cf�
d\`;<=`[i� „[<� ~~d`cib<€U� h<� ec]F[?>`� d\`;<=l…� h]�
_];`><bU� [<;i><� d<c;]^h`]� c[\?h`_xX

~~v]\e<]U� t[<� f�u?b][`;?U�„[<� `cdln��?;;`<dx��[?F�
b?[`]ehxX�l�h]]�;`_<�d]\]><c`;<ciU�n<;<c�<:<\e?;cfU�
ex[fhl;?�><�bh]�\l>l�c�l>?u?[];ihxb�d?;i_]bU�d]\]•
nhl;?ciU� tl[i� e� <>h<� h]� exe?;`;?ci…� <h?� ]z]� c<ec]b�
b<;<^]hi>?f� ^]e<t>?�� ‹� <n;fhl;?ci� h?� c]:fX� e`=l�
ƒ�;]exp�\l>?e�l�b]hf�u?_]d`;cf�u?�ne<u^i�h?�s>?†t`•
>]U� �̀ <n<h]>�<[�cd`\[<e>`�]n<�<:;`uxe?][�� ‹U� uh?][]U�
d\]=^]� ec]n<�d<^lb?;?X� e<[� []d]\i� �?b<p;<�c>?=][X�
€�n?•� ‹� []:]� t[<�n<e<\`;•� �]� cb]p� {<^`[i�h?�>l{h•�
e� :?;?{<h]� `u� d?l[`hxŒ€�� 	� h?t?;?� <[_]d;f[i� \l>?e�
<[�ne<u^`>?…�n;ld?f�[?>?f�?>>l\?[h<c[i�ƒ�h?^<�:x;<�
d\<c[<� \e?hl[i� �̀ <[c><t`[i…� ed\<t]bU� b<=][� :x[iU�
l=]� �̀h]�d<b<n;<�:xU�<t]hi�„[<�ec]�:xc[\<�c^];?;<ci��
�;<e<b���� ^?� �<n�c�h`bU� f� <d`cxe?[i� h]� lb]•�

v<t]bl� f� d<^lb?;?� [l[� `b]hh<� <� z][>]U� c?b?�
h]� uh?•…� [<;i><� f� d<>;fc[icf� n<[<e?U� t[<� d<^lb?;?�
<� z][>]U� ?� e<ec]� h]� <� o`s>]…� �̀ c� >;•t<b� [<� =]�
c?b<]�� ‹� :x� h?� cl^]� d\`cfnhl;?U� t[<� ^?=]� bxc;`� <�
o`s>]�l�b]hf�e<�ec]�e\]bf�e�n<;<e]�h]� :x;<…�d\?e^l�
c>?u?[i�ƒ�h]�^<�o`s>`�bh]�[<n^?�:x;<…�„[<�c[\?sh<�
h]d\`f[h?fU�c<e]\s]hh<�clb?cs]^s?f� e]zi�

o`;xpU�ex�[<;i><�h]�d<^lb?p[]U�:l^[<�f�=]b?h•ci�
`;`� \`cl•ci� ƒ� t[<� n<e<\•� ~~h]d\`f[h<€U� eb]c[<�
~~:<;ih<€�� �<h]th<U� „[<� h?uxe?][cf� d<Fh?c[<fz]bl�
~~:<;ih<€U� �̀ [<� ]z]� h]� [<� c;<e<�� �<� e?b� h`><n^?�
\?ue]� h]� d\`{<^`;<� e� n<;<elU� >?><]� „[<� d\<[`eh<]U�
lh`u`[];ih<]� d<hf[`]� ƒ� ~~:<;i€•� �?b<]� d?cc`eh<]�
d]\]=`e?h`]�h?�ce][]U�\?:c><]�>?><]F[<X�[x�ƒ�h`t]n<U�
[]:f� h]� cd\?s`e?•[U� h?^� [<:<p� >[<F[<� `ubxe?][cf��
‹� �̀ \<^<e� :<;is]� ec]n<� `uFu?� „[<n<� h]� ;•:`;?U� `uF�
u?� <:`^h<c[`U� `uFu?� h?^\ln?[];ic[e?�� –?b<b� c[?h<•
e`sicf�<[�„[<n<U�c><[`h<p�:]u�c[x^?U�dlc[i�ec]�n;?u]•
•[U�dlc[i�e]ci�n<\<^`s><�c;xs`[���� h]�h?^<U�b`;xpU�
h]� \?ccd\?s`e?p[]� d\<� „[<�� �]{<\<s<� :x;<�� ‹� >�
>\?hl� :\<c`;?ciU� h<� <h�h]� d<e<\?t`e?;cf…� �?;;`<d?
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�[?b?[`]eh?� t[<F[<�>\`t?;?U� f� [<=]���� �]{<\<s<�
�^h<�c[\?hh<X�>?>�b]^;]hh<�^<n?^xe?][cf�t];<e]>U�

t[<� c;lt`;<ci� :]cd<e<\<[h<]�� ‹�^lb?•U� [?>� :xe?][U�
><n^?� h?t`h?][cf� l� []:f� u;•z?f� >?>?fFh`:l^i� :<•
;]uhi� ƒ� \?>U� t[<� ;`X� ~~�]l=];`� `b]hh<� l� b]hf•� �]�
b<=][� :x[iŒ€�� •=]� ^?eh<� uh?]siU� ?� h]� e]\`[cf�� �l[�
~~b]^;]hh<€�h]�d<^{<^`[� ƒ�e]\<f[h<U� �̀ s]c[`^]cf[`�
c]>lh^� h]� d<h?^<:`;<ci� |<cd<^l� �<nl� h?� ec•� „[l�
sl[>l� c� o?\lc]p…� ?� ec]F[?>`� b]^;]hh<�� •=]� ><cbx�
l� b]hf� s`d];`U� �̀ l=]� ec•^l� :x;<� ƒ� hlU� ~~:<;ih<€�
ƒ� ?� f� ec]� ]z]U� >?=][cfU� c?b?� h?^� c<:<•� {<{<[?;?X�
[<th<�:<\z<b�u?;`;?�h<e<]�d;?[i]U�c[\f{`e?•�>?d;`�
�̀ \?cct`[xe?•U� t[<U� b<=][� :x[iU� ]z]� l^?c[cf� ext`•

c[`[i� df[h?� >`df[><b� �̀ d<p[`� e� n<c[`U� �̀ ec]� c]pt?c�
c[?h][� d<Fd\]=h]bl� ƒ� d\?e^?U� ec]� c[?h][� d<Fd\]=•
h]bl•� �?b<p;<U� o`s>?U� b?b?U�ec]�?hn];x�h]:]chx]U�
c>?=`[]U� t[<� „[<� h`t]n<U� „[<� [<;i><� [?>U� c]pt?c� ec]�
<>?=][cf� d<Fd\]=h]bl���

�;<e<bU� ƒ�d\<s;<U� �̀ h]� c[<`[� <:� „[<b�n<e<\`[i�
�:� <^h<bU� d<=?;lpU� c[<`[�� ‹U� �><h]th<U� d<h`b?•U�

l�;•^]p�ec]�„[<�h?uxe?][cf�~~n]\<`t]c>?f�=]hz`h?€����
v]\e<]� c;<e<� c<ec]b� [l[� h`� d\`� t]bU� ecf� cl[i� e<�
e[<\<b�c;<e]�� ‹U� c`^f� [?b� e� �e`^`<d<;]U� bh<n<� ^l•
b?;?� <� h?cU� =]hz`h?{�� ‹� e?b� r`c?;?X� :x;`� [?>`]�
b`hl[xU� ><n^?� u?� <^`h� ;]^]h]z� �̀ ^?=]� ;]^]h_?� h]�
hl=h<U� b<n;?� :x� f� c[?[i� h]e]\h<p� =]h<•…� d\<c[<�
[?>U� h`� c� [<n<U� h`� c� c]n<…� �̀ d<c;]� [<n<� <[\f{hl;?ci�
:xU� h?dl^\`;?�h<c� �̀ d<:]=?;?� :x�>`df[`[i� b<;<><U�
:]u<� ecf>`{� ln\xu]h`p�� ‚h?][]� t[<•� �]� d<^lb?p[]�
[<;i><U� t[<� f� ><zlhc[el•X� b?b?� ^;f� b]hf� cef[?f��
�<�]c;`� :x�bh]�^<>?u?;`U� t[<� �̀l�b?bx�:x;�e�=`uh`�
[?><p� ;]^]h]_U� f� :x� h]� <t]hi� <n<\t`;?ci…� >?=][cfU�
�̀ h]� <t]hi� l^`e`;?ci� :x�� �]� e� „[<b� cl[iU� e]\hx]U�

h]e]\hx]U� c]\i]uhx]U� \?ue\?[hx]���� oxU� >?>� „[<� c>?•
u?[iU�ƒ�bx�ec]�~~;<f;ihx]€�� �c]X�b?b?U� �̀o?\>ls`h?�
�?;]h[`h<t>?U� �̀ k`>?� d<Fce<]bl� ƒ� k`>?U� ]c;`� h]�
>� ;•^fbU� [?>U� c>?=]bU� >� `^<;l� ce<]bl� >?><blF[<U�
><[<\<n<� ]z]� ^?=]� h?� ce][]� h][�� �c]� [?>`]U� ><n<
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f� uh?•…� e]\<f[h<U� ^?=]� �•\?� �̀ �•[?U� ]c;`� :x�
c� h`b`� d<uh?><b`[icf� �f� `{U� c<:c[e]hh<U� h]� uh?;?�
ƒ�>?>�:x;<�\?un<e<\`[icf�d<Fh?c[<fz]blU�><n^?�<h`�
ec]n^?�e^e<]b•��� ‰[<�[?><]�;<f;ih<c[iU�f�<d\]^];`[i�
h]� lb]•U� [<;i><� <^h<� n<e<\•� e?b� h?e]\h<]X� ]c;`�
><n^?Fh`:l^iU� b`;xpU� ec]� l� []:f� h?� ce][]� [\]ch][� �̀
<:e?;`[cfU� �̀ ec]� `ub]hf[� �̀ c:]nl[U� �̀ h]� h?�t[<� :l^][�
<d]\][icf� ƒ� h?p^`� [<n^?�=]hz`hl� �̀<:<d\`ci�� ‹� h]�
{e?c[?•ciU� c<{\?h`� �<=]U� f� h]� e?=h`t?•� u?� h?s]�
c<c;<e`]X� [<;i><� „[<� d\?e^?�

�<[� �̀ ec]U� ^\ln� b<p�� �]� =?;]p[]U� t[<� ex� [<n^?�
d\`]{?;`�d<�b<]bl�=]�exu<elU�?�f�e?c�h]�^<=^?;?ci��
Š[<�;lts]� ƒ� f� [<n^?� :x;?�e� [?><b�h?c[\<]h``U� t[<U�
b<=][�:x[iU�h]�c^]\=?;?�:x�c;<e?U�><[<\<]�e?b�^?;?�
e� d`cib]U� �̀ h?b� []d]\i� <:<`b� :x;<� :x� h]� d<� c]:]��
�?>� ;lts]…� d\<z?pU� b`;xp€�
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v<;n<\<^?� :x;<� h?� d<{<\<h?{X� s]c[i� ><;fc<>� c�
e]h>?b`U� �̀d<t[`�_];?f�c[\?h`_?�<:•fe;]h`p�e�n?u][]��
�`>[<� h]� uh?;� �̀ h]� ^lb?;U� t[<� c[<;i><� h?\<^l� c;x•
{?;<�<� o?\lc]�� �?s�\]^?>[<\U�><[<\xp�h`><n^?�]]�e�
n;?u?� h]� e`^?;� �̀ e<<:z]� ;•:`;U� t[<:x� ]n<� ct`[?;`�
cl{`b� t];<e]><bU� [<=]� d<s];U� ?� d<[<b� h?d`c?;� e�
n?u][]��{<[f�l=]�^?eh<�d]\]c[?;�c?b�d`c?[i�X�~~�;<eh<�
^?=]� c<ec]b� tl=`]� ;•^`� d\`s;`U� h]� [<;i><� <[^?[i�
d<>;<h� e];`t`•� c?b<d<=]\[e<e?h`fU� h<� �̀ d\<c[<�
d<d\<z?[icf� c� d\]>\?chxb� e<d;<z]h`]b� •h<c[`U�
d\];]c[`U� ec]n<� t`c[<n<� �̀ {<\<s]n<� e�=`uh`€�

v]\exp� :\];� u?� n\<:<b� h`>t]bhxpU� \?c[]\fhhxp�
c[?\`t<>U� c� ;`_<b� ^?eh`sh]n<�§h`z]n<…� h<� ec]F[?>`�
<^][�:x;�[?>U�>?>�d<;?n?;<ci�e�[r>`{�c;lt?f{�d<�d\?•
e`;?b� ]n<� d<><;]h`fU� e<cd`[?es]n<� c]:f� h?� d<t[]h•
h<p� �̀ c[]d]hh<p� h]b]_><p� ;`[]\?[l\]U� ƒ� _`;`h^\�
�̀ t]\hx]�d]\t?[>`�� �:\?b� o<`c]]e`tU� [<=]�e�_`;`h•

^\]U� d<^^]\=`e?;� ]n<� d<^� \l>l�� �hh?� o`{?p;<eh?�
;]=?;?�^<b?U� ^<>[<\� h]� e];];� ec[?e?[iU� �̀ <h?�c?b?U�
n<e<\f[U�h]�d<\xe?;?ci�d<p[`U�e<<:z]�h`t]n<�h`><bl�
h]� c>?u?;?�� �?b<p;<� f� d<t]blF[<� h?� d<{<\<h?{� h]�
d<bh•U� {<[f� <hU� ><h]th<U� :x;�� v<bh•� �<\`>?X� s];�
:;]^hxp� �̀ c[\<n`pU� �̀ h]u?b][h<U� h<� [<th<� c;]^`;�
u?� d<\f^><b�� v]\]e<u>l� [];?� �̀ ec]� d\<t]]� lc[\<`;�
<hU� ]u^`;� e� :\?[c[e<� <[e<]e?[i� ;lts]]� b]c[<� h?�
>;?^:`z]� �̀ ;lts]n<� >?h[<\?U� �̀ d<n\]:?;x_`>`� ec]�
^];?;`�d<� ]n<� b?h<e]h`fb�

€���	� d\`•[`� ]]� e� exc<[?{U� n^]� <:`[?•[� cef[x]� `
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t`c[x]U� ƒ�ce][;x]U� >?>�c`fh`]� h]:]c���€�
–<\<s`]� l� h?c� ]c[i� b<;`[ex�� �<� ^\ln?f� :x;?�

c[\?hh?fU� ^?=]� :]ccbxc;]hh?fU� n^]� h][� h`� c;<e?� <:�
l[\?[]U� ?� ]c[i� [<;i><� :]u\<d<[h?f� {e?;?� <:`^t`>lF�
�<nl�� �;ls?fU� >?>� :<\b<t][� ]]� h]� [<� �?b<p;<U� h]�
[<� 	nh?_� �;i:]\[<e`tU� f�>lc?;�nl:x�<[� :]s]hc[e?� �̀
^lb?;� d\<�c]:fX

ƒ��?bh]b� :x� f�u?dlc[`;�e�[]:fU� |<cd<^`U�]c;`� :x�
[x� h]� u?d\f[?;cf� [?>�^?;]><�

�� >;?^:`z?� f� ]{?;� h?� `ue<ut`>]� c� �:\?b<b� o<•
`c]]e`t]b…� <� t]b� bx� ch?t?;?� n<e<\`;`U� h]� d<bh•…�
[<;i><� <^h<� b]hf� d<\?u`;<�� ‹� ]bl� c>?u?;U� ^lb?fU�
t[<� „[<� ]n<� d<\?^l][X

ƒ��x�d\?exU� �<\`>�ƒ�u<;<[<�� �?^]=hxp�t];<e]>�
�^\ln� f� u?b][`;U� t[<� l� h]n<� ;`_<� d]\]^]\hl;<ci�

�h� �̀ [?>� ec]� e\]bf� :x;� `c>\]hh<� d<^?e;]hU� t[<�
h?uxe?][cf� l:`[U� h<� ^]\=?;cfX� [l[� f� d<tlec[e<e?;U�
t[<� c[?\`>� e<[Fe<[� \?u\x^?][cf� `;`� <d\<>`h][cf� e�
:]cd?bf[c[e]�� �<� <h� euf;� c]:f� e� \l>`� �̀ [<;i><� d\<•
e<\t?;�c<e]\s]hh<� h]<=`^?hh<]� c;<e<X

ƒ�|;?^>?f� n?^•>?U� c>;`u>?f���
–<[i�h]�^<��<\`>?�bh]�:x;<� �̀h]�^<�`{�\?ub<;e<>U�

h<� f� ex[?\?z`;� n;?u?�d\`� [?><b�<[uxe]�<�c[?\<^?e•
h]b� ]n<� ;•:`b_]�� �<� \?ccd\?s`e?[i� h]� \]s`;cfU�
>?=][cfU� `;`U� b<=][� :x[iU� cd\<c`;U� e� t]b� ^];<U� h<�
<h�h]� <[e][`;�

�?�^\ln<p� ^]hiU� `;`� [\][`pU� f� d<s];� >� c[?\`>?b��
�� �hh]�o`{?p;<eh]�b]hf�h]�dlc[`;?�^];<e`[?f�c]c[•
\?U� d\`n;?s]hh?f� `u� t?c[h<p� ;]t]:h`_x…� ?� 	nh?_�
�;i:]\[<e`t�c`^];U� >?>�d<;?n?][cfU�h?�d<;l�e�n<c[`•
h<pU�h]:\`[xp�d<�[\?l\h<bl�lc[?elU� �̀t`[?;�d<�lc[?el�
>h`nl� 	<e?�`u�[<;c[<p� �`:;``�c� \lcc>`b�d]\]e<^<b��
v\`hf;� b]hf� cd<><ph<U� n<e<\`;� [`{<…� h]� <� o?\lc]U�
?�n;?ehxb�<:\?u<bU� <:� 	<e]�

ƒ�‚?b]t?[];ih?f�>h`n?�� �<h]th<U�[<;i><�[]d]\i�]]�
d<h`b?]siU�>?>�c;]^l][�� |;?eh<]�e�h]p�ƒ�„[<�e<[�>?•
><p� e<d\<cX� ]c;`� [?>�c;lt`;<ciU� t[<�^];?[i� t];<e]>l�
ƒ�:lh[<e?[iU�ue?[i� �<n?�h?�cl^�t]c[`�`;`�ex[fhl[icf
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d<Fc<;^?[c>`�e�c[\lh>lU� \l>`�d<�se?b�`;`�d<^�><ux•
\]>U� �̀ n?\>hl[i� h?� e]ci� b`\X� \?^x� c[?\?[icfU� e?s]�
exc<><:;?n<\<^`]Œ�	�e<d\<cU�d<Fb<]blU�[l[�\?u<:\?h�
h]� c� [<t>`� u\]h`f� cd\?e]^;`e<c[`� `;`� >\`e^xU� ?�c<•
ec]b� `h?t]X� c� [<t>`� u\]h`f� n<\^<c[`�� ‰];<e]t]c><p�
n<\^<c[`U� 	<e?� �<hU� ><h]th<U� d\<`uh<c`;� €�<e?€�U�
b<]p� �̀ e?s]p�� v<h`b?][]X� t[<� n<\^]]� ƒ� <:•fe`[i�
e<cc[?h`]� `;`� d<^�><ux\]>•� �?>�ex�^lb?][]•

�`>?>� fU� ><h]th<U� h]� ~~̂ lb?;€U� h`><n^?� h]� t`[?;�
	<e?…� h`t]n<� h]�<[e][`;U� <h� <[e][`;�c?bX

ƒ�	�e<[�u^]ci�ex{<^`[�[?>X�n<\^]]�ƒ�d<^�><ux\]>��
v<t]bl•� v<[<bl� t[<� e]^i� [?>X� ]c;`� [x� :lh[l]sicf
ƒ� uh?t`[U� exs;?� :]ccbxc;`_?U� e\<^]� >?>� d\<]{?;�
:`h^•n� c� h?e<u<b� �̀ \?u^?e`;� h`� u?� t[<U� h`� d\<� t[<�
l;`[>l� `;`� [?\?>?s>l…� uh?t`[U� ec]� [e<]� c[\?^?h`]
ƒ� [?>�c]:]U� c;lt?ph?f� ]\lh^?U� �̀ [x�c?b� [?\?>?s>?�

‹� h?t?;� d<h`b?[i� �̀ c[?;� :<;is]� ec;ls`e?[icf�
�̀ ecd<bh`;U� t[<� ><n^?F[<� bh]� Š[̀ � ;•^`� c� u]\h<e<p�
:`\=`� �̀ ed\?e^l� >?u?;`ci� :<;is`b`� =`uh]`cdx[?F�
[];fb`U� �̀ s><;?�~~̂ ];<e€�ƒ� :<;is<•� s><;<p�

§

ƒ��<�]c;`�[<;i><�€�<e€�h?s];�e�c]:]�c`;l�n?\>hl[i�
~~\?^x� c[?\?[icf€� �[<;i><� „[<� <t]hi� [\l^h<…� <t]hi�
[\l^h<�� ƒ� [<n^?�c<ec]b� ^\ln<]�^];<�� �<n^?U� uh?t`[U�
ec]� `^][� d<� d;?hlU� h`>?><n<� c;lt?ph<n<� :`h^•n?�h]�
:x;<�� �c]� d<� d;?hlX� :x;<� c<[e<\]h`]� b`\?U� :x;�
d<[<dU� hlU� �̀ \?u\ls]h`]� –\?b?U� >\]c[<ex]� d<{<^x��
y\b?>� u?e<]e?;� �`:`\iU� �?c[`;`f� �̀ [?>� ^?;]]U� ecf�
`c[<\`fU� �̀e� [<b� t`c;]�h]ct?c[i]�e�^<b]� l�n<cd<^`h?�
	<e?�� �]� :`h^•nU� uh?t`[U� ?� d<� d;?hl…� [<=]� h<[?� e�
:<;is<p� <d]\]� ƒ� h]� [?>?f� e?=h?f� h<[?U� >?>� �?d<•
;]<hU�h<�[<=]�h<[?U�h?\<th<�ed`c?hh?f�[]b�=]�c?bxb�
�]\^`�� ‚h?t`[U� e<ec]� [x� h]� l;`[>?U� ?� [x� ƒ� blt]h`>�
<d]\xU� :]u� []:f� {<\� :x;� :x� h]d<;hxp…� [x� d]\c<h?U�
c<[\l^h`>� „[<n<�c?b<n<� |<cd<^?…� <[^?]si� t]c[i�d<^�
><ux\]>�h]�[<;i><�]blU�h<� �̀c]:]U�[��]��h]�ec]�„[<�u^]ci
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„[`b`� c;<e?b`� h?d`c?h<U� h<� e]ci� cd<\� `^][� `b]hh<�
<:� „[<b�� ‚?b]t?[];ih?f� >h`n?�

v<b<;t?eU� <h� u?n<e<\`;� `b]hh<� <� [<p� b<;`[e]U�
><[<\?f� b]hf� h?�>;?^:`z]� \?u<u;`;?X

ƒ��<[� e<uib`[]� „[<[�c?bxp� �?^^`s� ƒ� u?ld<><p•
h?f� b<;`[e?U� c?b?f� n;?eh?fU� h?� ec]{� d<b`h>?{� ]]�
n<e<\f[U� �̀d<�h?s]bl�u?><hl�h`>?><p�^\ln<p�h]�hl=•
h<�� �� c<^]\=?h`]� ƒ� €r?� e<ue];`t`[cf� �̀ ^?� :l^][�
cef[<� `bf� �<=`]€� ƒ� �̀ :<;is]� h`t]n<�� �]� [<;i><�
<� d<><ph`_]� h`t]n<U� h<� d\<c[<� h`>?><n<� h?b]>?� h?�
ec]� d\<`cs]c[e`]…� hl� {<[f� :x� ~~d<><\f•ci� �e<]p�
e<;]€�ƒ�^?=]�„[<n<�h][�� �<<:z]U�]c;`�{<[`[]U�^l\?_•
>`p�h?:<\�c;<eX� ~~:;?n<c;<e;f•U�d\]e<uh<sl€�ƒ�]z]�
t[<F[<U� df[i� ><bd;`b]h[<e� [<n<� =]� c<\[?X� c<ec]b�
d<{<=]U�>?>�~~�]p\]s€�ƒ��<\`c�o?e\`>`]e`tU�uh?][]U
ƒ�d`c?;� �hh]� o`{?p;<eh]� `u� 	[?;``X�~~r\?=?ps?fU�
;•:]uh]ps?fU� d\]c;<el[?f� �h•[<t>?���€�� �?=][cfU�
:l^i� l� |<cd<^?� =];l^<>U� ]n<� :x� c[<sh`;<� <[� [?>`{�
>h`>c]h<e�� �� h?� c?b<b� ^];]� e<ec]� h]� t]dl{?X� „[<� <h�
h?\<th<U� „[<�<h� t]\[?�^\?uh`[�

ƒ��[<�€<h€U� d<t]bl� t]\[?•
ƒ��h� ƒ� >[<� c<t`h`;� b<;`[elX� \?::`� �>`e?U� ]c;`�

e]\h<� d<bh•…� >?>� \?u�<t]hi� lbhxp� t];<e]>�� ˆ?ccl=•
^?;� d\`� „[<b� [?>X� e<[U� c[\fc;?ci� :]^?U� c[<`[� „[?>`p�
<c`\<[];xp� e[<\<p� n`;i^``� >ld]_� d]\]^� fb<pU� ec]�
d\<d?;<� �̀ :<;is]� h]u?t]b� =`[i�� �[<`[� d]\]^� fb<p�
�̀ bxc;]hh<� d\]^•fe;f][� �<nl� ct][� u?� d<[\?el� �̀

l:x[>`…� [?><p� c]\^`[xp� c[<`[� ƒ� e<[Fe<[� d<^xb][�
<:?� >l;?>?� �̀ h?th][� \ln?[icfU� d\fb<� e� h]:<�� �� u?�
c<c]^h`b� d?bf[h`><b� c`^`[� h?� ><\[<t>?{� �?[?h?� �̀
=^][� `b]hh<� „[<n<X� t[<:x� h?t?;� \ln?[icf�� ‰[<:x�
d\`uh?;U�<[>\x[<� �̀\?u�h?ec]n^?X�[xU�|<cd<^`U�`ue`h`�
u?� ex\?=]h`]U� d\<c[<� c?b<^l\� �̀ {?bU� �̀ ]z]� :]cc]\•
^]thxp� ed\`^?tlU� l:`\?pcf� e<hU� uh?[i� []:f� h]� {<tlŒ�
�?[?h?� [<;i><� „[<n<� �̀ =^][X� >?>� [<;i><� ^<=^][cf
ƒ� c]pt?c� ch`b][� ><d`•U� d<;][`[� e� \?p� �̀ ^<;<=`[�
�<nlX�€�l�t[<U�d<;lt`;�e�l{<•�	�]z]�<[�><n<X�<[�]e\]f
ƒ� <[� [e<]n<� c<:c[e]hh<n<� ld<;h<b<t]hh<n<� `� d\<•
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>l\`c[?Œ� v<^?e?p�e�<[c[?e>lU�c[?\`>X� []d]\i� f�^`\]>•
[<\€�� �<[� t]n<�=^][� �?[?h?…� �̀ [<[�e[<\<n`;i^]pc>`p�
>ld]_U�c[<f�h?^�b<n`;<pU�„[<�ec]�tlec[el][��‰lec[el][�
�̀ cd\?s`e?][� c]:fX� h]l=];`� [?>F[?>`� �̀ d<\?^<e?[i�
�?[?hl•� �^];?[i� t]\[?� h?� ce][]� {<uf`h<b•� �][U� l=�
„[<� `ue`h`[]�� ‹� ]bl� d<>?=l�� 	� [l[� <hU� d<h`b?][]U�
h?t`h?][�c[?e`[i� |<cd<^l�df[]\>`�c�d;•c<bU�<^hl�u?�
^\ln<•…� :]u� ecf><n<� cbxc;?� ƒ� h?� t[<� cbxc;•� k`si�
:x� t]\[?� <:`^][iU� lh`u`[iU� lh`t[<=`[i� ^<� ><h_?��
	hxb`� c;<e?b`X� [xU� �?[?h?U� h]� eb]s`e?pcf�� �?>`]�
l� b]hf� [?b� c� �<n<b� ct][x� ƒ� „[<� h?s]� ^];<U� bx�
c� h`b� ^?eh<� ><bd?hi<hxU� >?>Fh`:l^i� d<;?^`b…� ?� [x�
h]� clpcf�� �?� =]� bxc;iU� d<h`b?][]U� t[<� l� ~~	<e?€X�
]e\]p�c� �<n<b� ƒ�><bd?hi<hx�

�hhl�o`{?p;<ehl�fU�h]c<bh]hh<U�d<c;]�[<n<�e`^];U�
�̀ h]� \?u…� h<� c[\?hh<� ƒ� h`t]n<� <:� „[<b� h]� d<bh•��
�<:c[e]hh<U� ]z]� \?his]� h]� d<bh•X� c� c?b<n<� h]•
ct?c[if� c� �]\]=]p�� �]\<f[h<U� [?>� lc[\<]h?� l� b]hf�
d?bf[i�� �<n^?F[<� k`>?U� ]z]� d<^\<c[><bU� ƒ� e� ]^`h•
c[e]hh<b� \?un<e<\]U� ><[<\xb� i£]hf� e� []� n<^x� l^<•
c[<`;?U� ƒ� <:•fch`;?� bh]� \?uh`_l� b]=^l� d?bf[i•�
:];<p� �̀ t]\h<p…� �̀ c?b?� n<\^`;?ci� []bU� t[<� l� h]]�
d?bf[i� ~~t]\h?f€� ƒ� l^]\=`e?][§�[<;i><� n<\i><]�� •�
b]hfU� ]c;`� [?>U� ~~:];?f€X� <t]hi� �f=];x]� ed]t?[;]h`f�
<h?� ex:\?cxe?][U� h?t`c[<� �̀ :]u� c;]^?� ex;lz`e?][U�
�̀ h]� \?u� f� „[<� u?b]t?;�� –e?c[?[i� h]t]b� ƒ� d<=?;lpU�

e� ce<]b� \<^]� d\?e?� :x;?� k`>?U� ct`[?f� ce<p� c<\[�
excs`b�c<\[<b�

�`t]n<� h]� d<bh•� <� b<]p� �`<:]]� c<� e\]b]h`� „[`{�
^el{� l^?\<e…� ^?=]� [<n<U� >?>� h?;?^`;`ci� l� h]]� <[h<•
s]h`f�c<�c;]dxb…�^?=]� [<n<U�<t]hi�;`�<h?�{e?[?;?ci�
u?� d<c;]^h]n<� �<\`>?� e� []� ><\<[>`]� b]cf_� `;`� ^e?U�
t[<� ]z]� d<^?\`;� ]p� �<\`>�

6 � 6

6
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�<\`>�ex=^?;� ><\\]>[h<�c]bi� ^h]pU� d<>?�<[]_�c`•
^];� h?� d<;l�� �?� e<cib<p� ^]hi� 	nh?_� �;i:]\[<e`t�
d\`hf;� e?hhlU� ex:\`;cf� �̀ d<s];� h?� :`\=l…� ?� �<\`>�
c<ue<h`;cf� c<� bh<•� e� \]^?>_``U� t[<� :l^][� l� b]hf�
e]t]\<b� d<� ;`th<bl� �̀ clz]c[e]hh<bl�^];l�

yn<F[<� f� {<\<s<� d<bh•U� <c<:]hh<� e� [<[� e]t]\��
‹U� >?=][cfU� h]c><;i><� \?u� h?d`c?;� <� h]bX� :]uld•
\]thxpU� `;`�~~:]ul><\`uh]hhxp€X� d\?e<U�h]�e�h?cb]s•
>l�� ‹� ^]pc[e`[];ih<� :<;is]� h`><n^?� h]� ec[\]t?;�
[?><n<� t];<e]>?X� ;•:`� ]n<U� h]� ;•:`� ]n<U� d\`^\?[icf�
h]� >� t]bl…� ^?=]� >� :]uld\]th<c[`� „[<p� h];iuf� :x;<�
d\`^\?[icf� ƒ� <h?� :x;?� h]� ^];?hh?fU� �̀ h`tl[i� <h�
]]� h]� d<^t]\>`e?;U� d\<c[<� h?[l\?� [?>?f� \fs;`e?fU�
:]u� clt>?� �̀ u?^<\`h>`U� h]cd<c<:h?f� h`� d]\]^]\hl[i�
>?\[l�^?=]�c;lt?ph<U� h`�<:b<;e`[icf� h]d\?e^<pU� h`�
d\`[\<hl[icf�>� tl=<bl�^<:\lU� h`�^?=]�d\<c[<�e� t]b�
:x� [<� h`� :x;<� eh]sh]� `;`� ehl[\]hh]� d]\]:<\z`[i�

�� d\`s];� <h� c<<:z`[i� bh]� :<;isl•� h<e<c[i� �̀
d\<c`[iU� t[<:x� f�euf;�h?�c]:f�d<^n<[<e`[i�c[?\`><e�

ƒ��x� `u� h?s]n<� >\ln?� e[<\<pU� ><[<\<bl� f� „[<�
\?cc>?uxe?•�� v]\exp� :x;� �:\?b� o<`c]]e`tX� fU� e<F�
d]\ex{U� `b]hh<� d\]^� h`b� ct`[?;� c]:f� h\?ec[e]hh<�
<:fu?hhxb� ƒ�^lb?•U�ex�d<h`b?][]�d\`t`hx…�>\<b]�
[<n<U�^lb?;�]n<�d\<c`[i�d]\]n<e<\`[i�c�d?d<p…�h<�<h�
„[<� <t]hi� [f=];<� d\`hf;U� [?>� t[<� f� l=]� h]� \]s`;cf�

‹� b<;t?;U� n;f^f� h?�><e]\�� v<b<;t?;� �̀ <hU� d<[<b�
e^\ln�u?n<e<\`;X

ƒ�oh]� :x� {<[];<ciU� t[<:x� ex� b]hf� d<hf;`X� h]�
~~<d\?e^?;`€U� h<� d<hf;`�� yc;`� c<n;?chx� exc;ls?[iU�
f� d<c[?\?•ci� `u;<=`[i� ce<•� d<u`_`•� c<e]\s]hh<�
[<th<U� h]� d]\]^e`n?f� h`� <^h<n<� _]h[\?� [f=]c[`X� „[<�
h][\l^h<U�f�ec]�„[<�d\<^lb?;�^?eh<�`�c<�ec]{�c[<\<hX�
]z]�c�df[<n<�>;?cc?�n`bh?u``�� �`t]n<�h]�`b]][]�d\<•
[`e•

‹� ecd<bh`;U� t[<� „[<� :x;<U� d\`:;`u`[];ih<U� e� ]n<�
df[<b�>;?cc]�n`bh?u``U�><n^?�f�u?c[?;�]n<�u?�lt]:h`•
><b�]e\]pc><n<�fux>?U� `;`�u?�~~	c[<\`]p€� |\]_?U� `;`�
e� „[<b� \<^]�� �ch<e?[];ihxp� •h<s?U� ^<:\<c<e]c[•
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hxpX�]c;`�t[<�h?^<�~~d\<^lb?[i€U�h?t`h?][�c�`ult]h`f�
d]\e<`c[<th`><e�� 	� c[<;i><� ;][� exh?s`e?][� e� lb]�
[?>l•�><h[\?:?h^l�ƒ� �̀h`>[<�h]�u?b][`;U�^?=]�^\ln�
]n<� �:\?b� o<`c]]e`tU� bl^\xp� >?>� ub`pU� h?c>e<ui�
e`^fz`p� >?=^<n<� t];<e]>?U� `u^?;`� uh?•z`pU� t[<�
[e<\`[cf� e� b?;]hi><b� ct?c[;`e<b� ^<b`>]� n^]F[<� e�
�e`^`<d<;]�� ‹� c>?u?;U� h]�n;f^f� h?�h]n<X

ƒ��;ls?•�
ƒ��?thl� c� <^h<p� ‘#%N� �’� ”!#$"X� f� h]� {<[];� :x�

c<u^?[i� ed]t?[?;]h`]U� :l^[<� bh]� „[<� \]s]h`]U� t[<�
h?uxe?][cfU� ~~̂ <\<n<� <:<s;<ci€U� t[<� d\`s;<ci� ~~:<•
\<[icf€�c�c?b`b�c<:<•��Šb<_`<h?;ih<n<�<[h<s]h`f�
>� „[<p�>?[]n<\``�e<d\<c<e� l�b]hf� h][U�c�c?b<n<� \?h•
h]n<�^][c[e?� :x;<� [<;i><� <[h<s]h`]� \?_`<h?;ih<]��
�<� `b]hh<� e� \?_`<h?;ih<b� d<^{<^]� hl=h?� <c<:?f�
<c[<\<=h<c[i…� �̀ \?_`<h?;ihxp� d<^{<^U� d<� >\?ph]p�
b]\]�^;f�b]hfU�c<e]\s]hh<�h]�<ce<:<=^?][� t];<e]>?�
<[� „[`t]c><p� d<e`hh<c[`� :x[i� t`c[<d;<[hxb�� �?•
d\`b]\X� bh]� >?=][cfU� d<d?^`� f� e� ><\?:;]>\ls]h`]U�
h`><n^?�:x�h]�c<c><t`;�e�;<^>l§� d<>?�h]� lc?^`;`� :x�
ec]{�=]hz`h�`�^][]pU� �̀c[?\`><e?� �̀>?;]>…�d<�>\?ph]p�
b]\]U� h?^]•ciU� t[<� {e?[`;<� :x� c`;x� h]� c<c><t`[i��
�<�^\ln<]�^];<�ƒ�><\?:;iU�c�><[<\<n<�l=]�^?eh<�ec]�
d<c>?>?;`� `;`�ehl[\]hh<� \]s`;`�c<c><t`[i…� d\`[<b�
cd?c?[];ihx{�;<^<>�e<>\ln�ƒ��><;i><�ln<^h<U�b]c[?�
^;f� ec]{� {e?[`[…� ^?� �̀ ><\?:;i� h]� [<h][U� ?� d\<c[<�
h]l^<:hxp� ><\?:;iU� n\fuhxp� �̀ []chxpU� �̀ h`>l^?� h]�
`^][U� ?�ec]b�h?^<];�

‹� d<=?;�d;]t?b`X
ƒ��[>l^?�ex� uh?][]•� �x� u^]ci� e� �^]cc]� h`><n^?� �̀

h]� e`^?;`�h?c[<fz]n<� n][[<�
ƒ��][U� e`^];X� c� <[\<t]c[e?� �̀ ^<� d<c;]^h`{� ;][U�

>?>� d<t[`� ec]� b<`� [<e?\`z`U� n<[<e`;� h?� ?[[]c[?[�
u\];<c[`�„>c[]\h<e�ƒ�~~ex{<^_x�c�d`hc><n<�:<;<[?€U�
>?>� `{� h?uxe?;?� o?\lcf�� Š[<U� bh]� >?=][cfU� <t]hi�
e]\hxp�cd<c<:�^;f� `ult]h`f�^?hh<p�c\]^xX�d<�<:\?u•
_?b…�b<=][� :x[iU�n<\?u^<� :<;]]� [<thxp�cd<c<:U� t]b�
\?un;f^xe?[i� „[l� c\]^l� `uhl[\`U� ><n^?� `uFu?� ne?;[?
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�̀ [<;><[h`� h`t]n<� h]� \?u:]\]si�� �<;><exp� {`b`>�
e� ;?:<\?[<\``U� d<e<u`es`ci� h?^� ex[f=><p� >\<e`�
d?_`]h[?U� :<;is]� luh?][� <� :<;]uh`U� t]b� ^<>[<\U� ><•
[<\xp� ;]t`[� =`e<n<� t];<e]>?� c� >?d\`u?b`U� d\`d?^•
>?b`� �̀ d\<b]=l[>?b`�� 	� b<p� ^`?nh<u� lc[?h<e;]h�
:]cd<e<\<[h<X� \?u;<=]h`]�� ye\]pc>`p�h?\<^�\?u:\]•
^][cf� >l^?� d<d?;<� �̀ h?u?^� >� c?b<bl� c]:]� :<;is]� h]�
e]\h][cf�

ƒ��� c`<h`ub•� 	;`�^?=]� �lh^•
ƒ��lh^� �̀ c`<h`ubU� ]c;`� \?ccl=^?[i� >;`h`t]c>`U�

<^h<� �̀ [<� =]�� �lh^� ƒ� d\`n<[<e`[];ihxp� >;?cc� `;`U�
c>?=]bU� n<\<^c><]� lt`;`z]X� d<^e<^`[� >� c`<h`ubl…�
>?=][cfU� v;]{?h<e� „[<�c>?u?;�<� �lh^]�ƒ�~~c`<h`c[xU�
:<fz`]cf� b<\c><p� >?t>`€�� �� c`<h`ub� ƒ� „[<� l=]�
e\<^]� d<;h<p� n`bh?u``X� n<[<e`[� e� lh`e]\c`[][�� ��
~~lh`e]\c`[][€U� >l^?� ec]� <h`� d<^c<uh?[];ih<� `^l[� �̀
d\`^l[U� h?uxe?][cf� ?cc`b`;f_`f�� v<c[]d]hh?fU� h]•
<{<[h?fU� :]u\?^<c[h?fU�d<� :<;is]p�t?c[`�^?=]�c\?ul�
h]exn<^h?fU� h<� h]`u:]=h?f� �̀ :]cd<e<\<[h?fU� c� >\]•
z]h`]bU�cb]s?hhxb`�:\?>?b`� �̀d<;h<p�;`>e`^?_`]p�
\?cx�� r\ln<n<� dl[`� h][�� �lh^� _]d;f][cf� u?� =?\n<h…�
n<e<\f[U� u?b]t?[];ih]ps`p� fux>� h?� ce][]� ƒ� f� ]n<�
b?;<� uh?•U� h<� „>c[]\hx� b<`U� h?d\`b]\U� _`[`\<e?;`�
l?p[t]d];ic><]� c;<e<� ~~:<pt`>;€� ƒ� {;<dt`>U� t[<� ;`�
ƒ� e]^i� „[<� "!’K� PN� “!K•NX� „;]b]h[x� [\]{� fux><e� e�
<^h<b�><\<[]hi><b�c;<e]U� �̀uelt`[�]c[]c[e]hh<U�`^]•
?;ih?f�?b?;in?b?…�h<� t]\]u�GE�;][�h`>?><n<�=?\n<h?�
h]� :l^][�� 	� �`<h?� h`>?><n<� h]� :l^][…� ?� <c[?h][cf�
[<;i><�<^h<� ƒ� =];?h`]� ~~:x[iU� >?>�ec]� h?\<^x€�

‹� b<n� u?^?[i� ]z]� ^e?^_?[i� e<d\<c<eX� ?� \];`n`fU�
?� ?h[`c]b`[`ub•� �<� l� h]n<U� ^<;=h<� :x[iU� h?� ec]�
n<[<ex� :x;`� h]d\<b<>?]bx]� <[e][x…� f� d\<b<;t?;U�
<h�d\<^<;=?;X

ƒ�klts?f� s><;?�^;f� ec]n<� „[<n<U� d<Fb<]blU�h?s?�
c]bifX�^][`U�bx�df[]\<�� �?=^xp�ƒ�d<Fce<]bl�_]hh?f�
;`th<c[iU�[<;i><�:]u�̂ <nb?[?X� �̀cb<[\`[]U�t[<�exs;<��
�[^];ih<� <� >?=^<b� `u� h?c� n<e<\`[i� h]� {<tl…� [<;i><�
{<tl� u?z`[`[icfU� t[<:x� ex� h]� d<^lb?;`U� :l^[<� f
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o?\lc]�h]�uh?•�_]hx�� –<\<s<�uh?•X� c[<`;<U�[xcftl�
\?u� c[<`;<� |<cd<^l� �<nl� c<[e<\`[i� b`\� c<� ec]b`�
]n<� b]\u<c[fb`U� �̀ c[<`;<� _];<bl� h?\<^l� ^;f� [<n<�
d\<[?z`[icf�c>e<ui�c[\<p�bl>� �̀ \?u;<=]h`fU�]c;`�u?�
„[l� _]hl� b<=][� \?u� e� d<><;]h`]� \?c_e]c[`� h?� u]b;]�
[?><p� u<;<[<p� e?c`;]>…� clz]c[e<U� <^]\=`b<]� <^h<p�
u?:<[<p�ƒ� ec]{� d\`n<;l:`[iU� ec]b�^?[i� l•[�� �<� ex�
c?b`� uh?][]U� t[<� �̀ o?\lcf� ƒ�_e][<>�^]>?^?hc?�

‹� d<b<;t?;� �̀ cd\<c`;X
ƒ�‰]n<�[<\<d`[]ci•�r?c[� �<nU�c><\<�d<b\l[�\<^`•

[];`…� ?� l� e?c�e\]b]h`� bh<n<� ed]\]^`�
ƒ��]�uh?•U�bh<n<�;`�e\]b]h`�� |<e<\f[U�b`h`c[]\•

c[e<� ehl[\]hh`{� ^];� [<\nl][cf� []d]\i� c� �`h<^<bU�
{<t][� ee]c[`� h<e<]� u?><h<^?[];ic[e<U� ><[<\<]� ec•�
„[l� d\<_]^l\l� <t]hi� lc;<=h`[U� e<� ecf><b�c;lt?]� <[•
c\<t`[� d<;lt]h`]� d<;hx{� d\?e�� �<� h]� e� „[<b� ^];<U�
d<e]\i[]�� ‹� d<� h?[l\]� c[\<`[];iU� t];<e]>� d;?h?� �̀
\?cd<\f^>?…� d;?h� l� b]hf� :<;is<pU� h?� ^<;nl•� ^`•
c[?h_`•…� e� „[<b� n<^l� f� ><ht?•� lh`e]\c`[][U� h?^<�
h?t?[i� c[\<`[icf�� �]� b<nl� [<d[?[icf� h?� b]c[]� ƒ� ?�
]z]� ex=`^?[i� c� h][]\d]h`]bU� ¥c><\<� ;`� d<{<\<h•�
b?bl� �̀ <[_?� �̀ �:\?b?� o<`c]]e¦`t?�

ƒ��h� d\`t]b•� §
ƒ��h� >?>� \?u� c?b?f� l� b]hf� :<;]uh]hh?f� [<t>?…�

<[[<n<� f� ]bl� d]\e<bl� �̀ c>?u?;�� r];<� e� [<bU� t[<� <h�
^?eh<� c<c[?e`;� u?e]z?h`]� e� b<•� d<;iulU� �̀ =`\h<]��
v<[<bl�t[<�h]�uh?;X�]c;`�:x�uh?;U�c><\]]�h?�d\`u\]h`]�
:]u^<bhx{� c<:?>� <c[?e`;� :x� ce<`� ^]hin`U� >?>� [<[�
clb?cs]^s`p�n\]>� ˆ?;;`� �„[<� `=^`e]h`]b� ˆ?;;`�d<�
ec]bl� n<\<^l� l� ?>?_`p� c[<f[� u];]hx]� =]c[fh>`� c� e<•
^<•U�c�h?^d`ci•�~~̂ ;f�c<:?>€���‰[<�=]�ƒ�d\<b<;t?[i•�
�:<>\?c[i�t];<e]>?•�Š[<�ec]�h]�e�b<]b�e>lc]X�f�d<s];�
>� h]bl� �̀ c>?u?;U� t[<:x� ^?[i� ]bl� e\]bf� d]\]d`c?[i�
u?e]z?h`]…� e]\<f[h<U� l=]� d]\]d`c?h<�

�l[�f�d<cb<[\];�h?�h]n<U�ec[\][`;cf�n;?u?b`�ƒ�<hU�
d<Fe`^`b<blU� �̀ec]�e\]bf�h]�d\f[?;�<[�b]hf�eun;f^?��
v\fb<p� eun;f^U� n;?u?� d<\f^<th<n<� t];<e]>?U� ><[<•
\<bl� h]t]n<� c>\xe?[i…� �̀ h`� []h`� \`c<e>`� ƒ� \?c•
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c>?uxe?][� bh]U� e� clzh<c[`U� <:� <t]hi� :;?n<\<^h<b�
�̀ [<h><b� ce<]b� d<c[ld>]U� h<� d\<c[<U� >?>� <� e]z`�

c?b<�c<:<•�d<hf[h<p�� �^][� {<\<s<U� :]u� �]\]=`h<p�
z]n<;]e?[<c[`U�h<�{<\<s<…�~~%"�$PN%LN‘�N%%€U�>?>�d<•
;?n?][cf� b<;<^<bl� `h[];;`n]h[lU� ><[<\xp� d<^?][�
h?^]=^x� �̀ :l^][� d]\c<h<pU� h<� d<>?� ]z]� h`t]n<� <c<•
:]hh<n<� h]� c<e]\s`;U� �̀ [?>� �̀ uh?][�� �`� ><;i_?U�
h`� :\];<><eU� e� c]\<b� n?;c[l>]� :l;?e>?� c� b?[<e<p�
n<;<e><p� ƒ� e]\<f[h<U� h]� ^]s]e?fU� h<� b?;]hi>?f� �̀
c[\<n<Fb?[<e?f�

ƒ��� _]\><ei� ex:\?;`•
ƒ��x:\?;�� rlb?;�ch?t?;?�<� [<b�?\bfhc><b� `]\]]�

e� �>>]\b?h]U� ><[<\xp� <t]hi� ld\<c[`;� _]\]b<h`•…�
h<�c;`s><b� l=� „[<� :x;<� :x� „>u<[`th<�� �^];?•U�>?>�
ec]U� d<]^l� e� �x:<\n� >� [?b<sh]bl� d?c[<\l� v`\{<…� f�
l=]�cd`c?;cf�
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�]\<f[h<U� l=]� h`><n^?� h]� e`^?[i� bh]� �^]ccx��
�?;iU� f� ]]� ;•:;•�� �� ˆ<cc``� :x;� \?eh<^ls]h� ^?=]�
e� b<;<^<c[`X� d<bh•U� ec]n^?� h]\eh`t?;� <[� \?^<c[`U�
l]u=?f�u?�n\?h`_lU� �̀e<ue\?z?;cf�h]{<[f�� �<� �^]cc?
ƒ�^\ln<]�^];<X� d<^•]u=?f�>� ˆ?u^];ih<pU� f� l=]�h?t`•
h?;� ;`>l•z]� e<;h<e?[icf�� yc;`� :x� c]n<^hf� d<^•]u•
=?;U� e]\<f[h<U� �̀ \l>`� :x� ^\<=?;`�� ‹� h]� >� <^h<p�
[<;i><� ˆ<cc``� \?eh<^ls]hU� f� e<<:z]� h`� >� <^h<p�
c[\?h]� d<Fh?c[<fz]bl� h]� ~~d\`efu?h€…� e� ˆ`b� ><n^?F�
[<� :x;� e;•:;]hU� �̀ ^<;n<U� h<� �̀°�„[<� d\<s;<�� �^]cc?
ƒ�^\ln<]�^];<U� h]� d\<s;<� �̀ h]�p\<p^][�

yc;`� :x� b<=h<� :x;<U� f� :x�§{<[];� d<^•]{?[i� h]�
t]\]u� ˆ?u^];ihl•U� ?� h?� d?\<{:^]…� ;][<bU� ><h]th<U�
�̀ \?h<� l[\<b�� �c[?;� :x� d]\]^� \?cce][<bU� ><n^?� ]z]�
h]�d<[l{�b?f>�h?��<;is<b�Ž<h[?h]…� �̀<^`hF<^`h]s]F�
h]>�h?�d?;l:]�cb<[\];�:x�h?�:]\]n�� �]\]n�]z]�ch?t?;?�
:x;� :x� e� [lb?h]U� h<� >� c]b`� t?c?b� l=]� c[?;`� :x�
e`^hx� []� ^e]� >\?c>`� ƒ� >\?ch<F=];[?f� n;`h?� �̀ tl[iF�
tl[i� c]\<e?[?f� u];]hi�� ‹� :x� c[?\?;cf� <[;`t`[i� d<�
d?bf[`�c];]h`fX��<;is<p�Ž<h[?hU��\]^h`pU��\>?^`fU�
o?;xp…� d<[<b� k?h=]\<hU� ?�u?�h`b� d?\>�ƒ� >?=][cfU�
c� b<\f� e`^h?� `u^?;]>?� t]\h?f� ><;<hh?� �;]>c?h^\?�
�Fn<�� �<� ]c[i� ]]U� e]\<f[h<U� []d]\i� l=]� chf;`U� h<� f�
n<e<\•� <� c[?\<p� �^]cc]�

v<[<b� h?t`h?•[� ex\`c<exe?[icf� ^][?;`� d<\[?��
Š[<� :\]>e?[<\U� ?�„[<� ƒ�e<;h<\]u� �h`>[<� `u� n<\<=?h�
h]� uh?;� \?uh`_xU� ?� f� uh?;�…� �?\?h[`h� �̀ u?� h`b�
>lc<t]>� „c[?>?^x� ƒ� bx� h?� �?\?h[`h� �̀ d;xe]b…� ?� []
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b<;xU� t[<� cd\?e?U� d<b]his]U� []� ^;f� ce<`{� <[]t]c[•
e]hhx{� d?\<{<^`><eU� �̀ ]z]� :<;is]� ^;f� d?\lchx{�
^l:><eU� �̀ d\<c[<� s?;?h^� �̀ :?\>?c<eX� v;?[<h<ec>`p�
b<;U� �h^\<c<ec>`pU� ]z]� >?><pF[<�� �� ^][c[e]� b<]b�
]z]� ;]c<bU� :xe?;<U� [<\t?;`� [\l:x� �̀ b?t[x� e<� ec]{�
n?e?hf{U� ><n^?� �^]cc?� :x;?� _?\`_]p…� d<[<b� c[?;<�
=`=]U� h<� f� {<tl� [?>U� >?>� :x;<� e� ^][c[e]X� ;]cU� �̀
d<ec•^l� l=]� d]\]>;`>?•[cf� b?[\<cxU� ;<^<th`>`U�
n\lut`>`U� �̀]c;`�:x�b<=h<�:x;<�lc;xs?[iU�lc;xs?;�
:x� ;ltsl•� d]ch•� t];<e]t]c[e?X� c[<� fux><e�

v<bh•� ;`� ]z]� u^?h`fU� ><[<\x]� e`^hx� exc<><� h?�
n<\]U�d<^•]u=?f�c�b<\f•�rlb?�:x;?�:];?fU�<^h<„[?=•
h?fU� d\<c[<n<� n\]t]c><n<� \`clh>?…� h?�^hf{� f� e`^];� e�
?b]\`>?hc><b� ˆ`tb<h^]� h]:<n?[xp� l]u^hxp� [?b<s•
h`p� �?d`[<;`pU� h]bh<n<� d<{<=`p� h?� h?sl� rlblU� �̀
t?c�d<c;]� [<n<� {<^`;�c?b�h]�ce<p�� �?d\?e<�c[\<ph?f�
;`h`f� ^e<\_<e� e^<;i� :l;ie?\?� ƒ� h]� d<bh•U� e`^?[i�
;`� `{� c� b<\f� u?� >;]h?b`� :l;ie?\?U� h<� d<c;]^h`p�
cd\?e?U� h?e]\h<]U� e`^?[iU� ƒ� �<\<h_<ec>`p� ^e<\]_�
c� d<;l>\ln;xb� d<\[`><b� h?^� cd;<sh<p� u];]hi•�
<:\xe?�� 	� ;]c[h`_?U� s`\`h<p� e� s`\<>l•� l;`_lU�
^e]c[`� h`u]hi>`{� :?\c>`{� c[ld]h]p…� e[<\<p� [?><p�
h][U� >?=][cfU� h?� ce][]U� ?� ]c;`� c>?=l[U� n^]� ]c[iU� h]�
d<]^l� cb<[\][i�� 	� h?^� ;]c[h`_]p� >?b]hhxp� r•>�
ƒ� d\<[fhl;� \l>l� �̀ [xt][� e� d\`]u=]n<� d?;i_]bX�
b]hf� ue?;`�^•Fv;]cc`�^]Fˆ`s];i]�ƒ�d<bh`U�c<�ec]{�
><h_<e� ye\<dx�c><;i><�c<s;<ci�h?\<^<eU� t[<:x�ex•
c[\<`[i� <^`h� n<\<^�

•� ;•^]pU� n<e<\f[U� c?b<]� „[<� `bf� �^]cc?�ƒ� e\<^]�
>?>� d<[]shxp�?h]>^<[�� ‹� u?�„[<U� c<:c[e]hh<� n<e<\fU�
h]� e� <:`^]X� ><h]th<U� <t]hi� l=� <[>\xe?[i� `b� ce<•�
[<c>l� h]� c[<`[U� h<� u?� cb]s;`e<]� <[h<s]h`]� >� b<]p�
\<^`h]� f� h]� e� <:`^]�� o<=][� :x[iU� ed\?e^l�cb]sh<p�
:x;�n<\<^…�b<=][�:x[iU�<[[<n<�cb]sh<pU�t[<�c?b�[?>�
<{<[h<�cb]f;cf��r]cf[i�d;]b]h�\f^<bU� �̀ec]�>?>`]U�h?�
d<^:<\U�=`e<d`chx]� d;]b]h?U� <^h<�>l\i]uh]]�^\ln<•
n<X� h?t?;`� c� [<n<U� t[<� cb]f;`ci� ^\ln� h?^� ^\ln<bU�
?� d<[<b� h?lt`;`ci� cb]f[icf� �̀ h?^� c<:<•U� �̀ h?^<
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ec]b� h?� ce][]U� ^?=]� h?^� []bU� t[<� :<;`[U� �̀ ^?=]�
h?^� []bU� t[<� ;•:`b<�� v<c[]d]hh<� c[]\;`� ^\ln� <�
^\l=>l� ce<`� <:xt?`U� <[lt`;`ci� d\`h`b?[i� t]\]ctl\�
ec]\i]u�ce<`�c<:c[e]hhx]�?;[?\`U�d<c[]d]hh<�eh`>;`�
e� <^hl� e?=hl•� [?phl� b`\?� c]n<X� t[<� [e<f� cef[xhf�
l� c<c]^?� t]dl{?U� ?� e]^i� c<c]^� [<=]� h]� e<\� �̀ h]�
:\<^fn?…� b<=][� :x[iU� <h� d\?eU� ?� b<=][� :x[iU� �̀
h][U� l:`e?[icf�h]�c[<`[�� �<\`>�c>?u?;X�~~\?u;<=]h`]€��
o<=][� :x[iU� �̀ d\?e…� ?^e<>?[U� u?z`z?es`p� ˆ<e]hF�
c><n<U� [<=]� n<e<\`;� <� \?cd?^]U� h<� d\`:?e`;X� „d<{`�
\?cd?^?� ƒ� `h<n^?� c?bx]� <:?f[];ihx]� „d<{`�� �� >[<�
uh?][X� b<=][� :x[iU� �̀ h]� [<;i><� <:?f[];ihx]U� h<�
�̀d<Fce<]bl�exc<>`]•� �<h]th<U� f� e� [<b� ;?n]\]U� ><[<•
\xp� eu:lh[<e?;cf� d\<[`e� \?cd?^?U� h]� {<tl� c<c]^]pU�
{<tl� ec]{� ;•^]p� \?ub]c[`[i� d<� <c[\<e?b…� h<� ƒ� >[<�
uh?][•� �^h<� e]^i� l=]U� h?e]\h<U� ^<>?u?hh?f� `c[<\`•
t]c>?f� d\?e^?X� h?^<� d\<p[`� t]\]u� \?cd?^U� t[<:x� ^<•
:\?[icf� ^<� e<cc[?h<e;]h`f�� ‚h?t`[U� \?cd?^� ƒ� e\<^]�
[lb?h?� d\`� \<=^]h``� c<;h_?� _;`� e\<^]� d\]^l[\]h•
h]n<� ch?�� o?\lcf� n<e<\`;?U� t[c>�chx�c?bx]� tl^]chx]
ƒ�d\]^l[\]hh`]�chx�� ‰i`�„[<�c[`{`•�~~yz]�h]ehf[h<]�
d\<\<t]c[e<� \?cce][?U� cb?\?n^¦`� c]\^<;`>U� c`\]hi� �̀
c`h]e?X� [?>� bh]� d\`n\]u`;`ci§� h]cd][x]� c;<e?� ]z]U�
:x[i� b<=][U� h]� u?t?[<n<� d<„[?…� d]e_?� h]� c<u^?hh<p�
�<u^?[];]b� c[\?hxU� n^]� blux><p� b<;t?[� h]u\`bx]�
e`^]hifU� �̀t]p�d<>\<e�h?�b`nU�u?�b`n�^<�d\<:l=^]hifU�
d\`d<^xb?•[� h?b� d\]^l[\]hh`]� chx€�� �<•ciU� t[<�
c[`{`�b<`…�c[?\]fU�ec]� t?z]�_`[`\l•�c]:f�� v\<_`[`•
\l•� �e<� e[<\<p� \?u�� ]z]� �̀ „[<X� €‹� cxh� b<]p� d<\x
ƒ� f� e� h]p� ;•:;•� ec]� df[h?U� e]ci� f^� ]]� ;•:;•€�

~~v<[]shx]€���� �<[�f�:\]^l�d<�l;`_?b�b<]n<�n<\<^?
�̀h?�\?uhx{� ln;?{�ec[\]t?•ci�c�h`b`�<df[i�� v]\exp�

h?;][];�h?�b]hf�e`c;<l{`p�\<[<u]p�c�ex[?\?z]hhxb`�
n;?u?b`X� f� ;`_?�]n<�h]�d<bh•U�c[<� \?u� l=]�d\`cfn?;U�
t[<�h]�d<bh•U�h<�>?>`]�=]�^\ln`]�b<n;`� :x[i� l�h]n<�
n;?u?U� ec•� =`uhi� excb?[\`e?es`]U� n^]� h?t`h?][cf�
tl^<U� �̀ e<� ec]b� e`^]es`]� tl^<•� �hn;`t?h`h� <^`h�
h?d`c?;� d]\]^� cb]\[i•� n;l:<><]� c;<e<X� ~~|<cd<^`U
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f� c[?\`>U� <:<s];� ec•� �e<•� u]b;•� �̀ h]� h?s];� h?�
h]p� h`t]n<� u?l\f^h<n<€�� �c]� tl^<U� >?=^?f� dx;`h>?�
tl^<U� �̀o?\><�„[<�uh?;…�<[[<n<� �̀n;?u?�^<;=hx�:x;`�
:x[i�e]th<�ex[?\?z]hhx]�� 	�>?>`]�b<n;`�:x[iU�]c;`�
h]� \?c[<dx\]hhx]U� l�„[<n<� t];<e]>?� ls`U� t[<:x�ec•�
=`uhi� ec;ls`e?[icfU� h]� u<e][� ;`� >[<� ƒ� ec]� \?eh<U�
|\lu`f� `;`� ˆ<cc`fU� c� \]>`� `;`� c� h?:]\]=h<pU� l[<d?f�
e� d\<\l:`� `;`� cdifh?�� ‚<el[� �̀ :?c[?X� h?^<�d<p[`�

�?� c;]^l•z]b� ln;l� <df[i� c[<`[� b<;<^_]e?[xp�
c[l^]h[� e� d?d?{]� �̀ ~~d\?e`[� ^e`=]h`]b€…� ?�c?b� difh��
‚?t]b� d\?e`[� ^e`=]h`]b•� �?>X� eu:\];<� h?� lbU� d<^•
e]\hl;cf� ln<;� :]u� n<\<^<e<n<U� ?� `ue<ut`><e� c<� ec]{�
c[<\<h�b?cc?�� yc;`� :x� tl[i� `h?t]�c;<=`;`ci�c;lt?p•
h<c[`�]n<�=`uh`� �̀d<^e]\hl;<ci� :x�d;]bf�e� �†\`>]U�
et]\?�d<{<\<h`es]]� t]\h<n<�_?\i>?U�`;`�s?p>?�><h•
[\?:?h^`c[<e� e� „[<p� c?b<p� �^]cc]U� c]bi^]cf[� ;][�
[<bl� h?u?^…� `;`� d?\[`f� e� ;`[<ec><b� d<^d<;i]U� ec]�
\?eh<�>?>?f�ƒ�b<n�:x� �̀[?bU�h`�c�[<n<�h`�c�c]n<U�e^\ln�
c[?[i� h?�b`hl[l� d\?e`[];]b…� `;`�^?=]� h?ec]n^?U� d<•
[<bl� t[<�]c;`�[x� \<=^]h�><\<;]e`t]bU�[<� l=�`h<n^?�
h];]n><� ex>?\?:>?[icf� `uFd<^� b?h[``U� >?>� <h?� []:]�
h`� h?^<];?�� ‰[<� [?><]� ~~\<=^]h� ><\<;]e`t]b€U� „[<�
^?eh<� `ue]c[h<X� „[<� \]:]h<>U� ><[<\<n<� d<_];<e?;?�
†]f� e� ><;x:];`�� �� ^]hi� \<=^]h`f� �]\]=`� :<;is?f�
:x;?�clb?[<{?�e�u?b>]�l�†]pU�ec]{�exue?;`�h?�c;l=:lU�
ec]{� ^<� <^h<pU� ec]{� ^<:\x{� †]pU� [<;i><� ^<:\x{U�
h`� <^h<p� u;<p� e]^ibx� >� h]bl� h]� dlc[`;`…� >?=^?f�
d\`h]c;?� d<^?\<>U� ><[<\<n<� {e?[`;<� :x� h?� =`uhi�
:<n?[x\•� `u� :<n?[x\]pU� :<n?[x\•� ^� [];?…� [<;i><�
†]p� :x;<� c;`s><b� bh<n<�

�?� [\][i]b� ln;lU� h]� :;?n<e<;f� b]hf� u?b][`[iU�
d\<s;?U� :\]un;`e<� c[<\<hfciU� {<;<^h?f� c`h]n;?u?f�
>\?c?e`_?�e�h?\f^]�:<n?[<p�`�l[<ht]hh<p�c<^]\=?h>`
ƒ� ?� f� uh?•U� t[<� d<^� :?\{?[<b� h?� h]p� =]c[>?f� e;?•
cfh`_?� �̀ ]z]� d<fc� `u� ><;•t]p� d\<e<;<>`�� yc;`� :x�
_?\?dhl[i� ]]� �̀ d<d\<:<e?[i� fux><b� e>lc� >\<e`h>`
ƒ� <:<==][� >ld<\<c<b�� �cf� _];ih?f� c[\?c[h<c[i� c?•
b<p�h]l>\<[`b<p� \?cx�c><d`;?ci� e� „[<p�>\<e`…� >?=•
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^?f� †`:\?� ^ls`� ƒ� b][?;;…� �<n� ]]� uh?][U� t[<� u?�
b][?;;� �̀ e� >?>`{� d\<d?c[f{� ;]=?[� ]n<� u?;]=`U� h<�
b][?;;� c<[<p� d\<:x�� ‹� ]]� e� d<c;]^h`p� \?u� e`^];�
e� \]c[<\?_``� ~~�]h?€U� h<� h?� c?b<b� ^];]� =`e][� <h?�
d<^e`=h`_]p� e� c>`[lU� `c[fu?f� c]:f� e<� c;?el� [?><n<�
–\`c[?U�>?><n<� �̀{;xc[x�]z]�h]�d\`^lb?;`X�–\`c[?F�
h]h?e`c[h`>?…� >?=^xp� dc?;<b� h?t`h?][cf� c<� c;<e?�
~~d\<>;`h?•€U� �̀ b<;`[icf� d<;?n?][cf�c>e<ui� ul:x���

k][� ^]cf[i� h?u?^� f� ec[\][`;� e� v?\`=]� uh?><bl•U�
><[<\l•� ^<;n<� d\<^]\=?;`� h?� kl:fh>]�� �h?� bh]�
\?cc>?u?;?U� t[<� <^h<� e\]bf� c� h]p� :x;?� e� >?b]\]�
b<;<^?f� `;`� b<;<=?e?f�=]hz`h?U� :\•h][>?�c�c`h`•
b`� n;?u?b`U� c<e]\s]hh<� n\]t]c>`p� d\<†`;i� ƒ� h<c�
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