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���C�5C�A($�51���5$�’---

�H1!I5Y3/!2HY51C0!2H1!ILHC!H /!HNH)5B/�3C0.H Y51.H R)5 .15HX!HN!1.05
R�3.2.N.,H CIN�B.;H �5�.1.H C25H IL .H 0�BH 3!0�/H 35N.,H 7B. 5�.I!N;
��/21�/Y.HC5HC!H)5I5N5H3�/�51/HB�RN!C!1.1.H35N!)�H5IB5Y0!)�H.)B.Y[��
5H0�I!B!2HCI!H1�,05HX!H�B�1.;H
W1�3.H�05H0B5X0��H0.H /!H R�[!1H CH CN5/.2H !15N�3/!2H 1!I5C�H7�H C25
.)B.Y[!HY!H 5 �I35H757!CIB.1.;H��R2.Y1/�1.HC25�H �H�.H�.15H1!75�H[!
�.H3�H3�Y!H35N5H.)B.Y[!H75C� .1.HY!H B!N5�H �H�.H1�,05H75H3�75B3.
.)B.H75C! !1.HIL .HNHC!3�.H B!N!C�;H��BH3!0�/H[�C�HC25HB�R2.Y1/�1.�
0�I!B5H B!N5H�.H�.15H3�/�51/H7B.2!B35;H�B!N![H N.C505H3!H�.H�.15
7B�N5�H0!BH.)B.Y[!H3.HN!1.05H.3H�.HC!H1�,05H,.IB5HR)5 .15�H �H�.H�.1�
NC�H.)B�1�HNHC!3�.;H�!)�H7�H3.C25H,5I!1.;H�B!3.R05H B!N5H3!H�.H �/�-
15H  5N51/H C!3�!�H 7�H IL .H 7B!,.IB5H �.H C!H 1�,05H 75152.1�H 0�0Y3�
7B!3.R0�HN!/�;H��I5HC25HC!H5 15[.1.HR�HHCB! 3/!HN.C505H B!N5;H��I5
C25H3�7B!/HB�R2.Y1/�1.�H0�/H�.HY!HB� .;H��/H,.IB5HC25H75H)5B!3/C05
C01!3.1.�H �H�.H�.15H0B�C35�H[!H�.H B!N5HB5 .15HIL .HC1�CI3!H715 5N!;
�!N! �HC25H,.IB5HL)5I5N.1.�H �H�.HI.H715 5N.H25B�1.H 5R5B!I.H7B! 
�1.H75H751!I3.,H75[.I3.��,;HHY!H2�15HB�R2.Y1/�3/�H.3H,.IB5HC25H�.1.
C15X3.;H��Y!H B!N5H3�/H�5H[!Y3/�;H�B.HI!2H3�CH/!H75 7B1HIL .H);HB�N-
3�I!1/�HR�H0�BHC!H2LH1!75HR�,N�1/L/!25;H�1�CI3.HB ![.H715 5N.�H3�/
�.H  5R5B!1.H /L3./�;H �H �B!N!C3.�.H �/L�1/�3�H C25H 0L7.1.H C� .05
C1�CI3!H [!Y3/!H ,BLCI�N0!�H 0�I!B!H 715 5N.H  5R5B./5H /L3./�H .3H �5
RB�C1�H7B.�1.X35HIB.H2!IB!;H��05H�525HC1�CI3!HB ![!H715 5N!H1�,05
RH 1!CIN./5H 5�.B�1.H IL .H I�0B�I�H 05H �5H B!N5H RB�C15H NH CN5/5H 053[35
N!1.05CI;
�H7525[/5H03/.)�H CI�BY!N�H CI�B.,HCI�BY!NH .3H .3&5B2��./HRH .3I!B3!I�
C25HC!H75L[.1.�H0�05HC!H7B�N.135H75C� .HC� 35H B!N5;H�HY515HC25
7B.3!C1.H 5B5 /!�H L[.I!1/.��H �!IB�H /!H 7B.3!C1�H [!Y3/5�H ,.Y3.0H 7�H /!
7B.7B�N.1HY!H3!0�/H752!2�3.,H 5 �I05NH805275CI�HX.[35H2B!X5
.3HHR�1.N�1059;H�B. 35HC25HC!H15I.1.H !1�H.3H3�Y5H[!Y3/5H75C� .1.;H
�! �/H NC�0H �3H3�H75I.H NH Y515H75)1! �25H Y!H2�15H7B5I.H .)B.Y[L�
0�05H 0�/H 3�Y�H [!Y3/�;H �C.H 7�H X!H 052�/H [�0�25H 3�H 7521� �H  �
�525H N. !1.�H 0�05H /!H 3�Y�H [!Y3/�H 7B!R.2.1�H .3H 0�05H�5H75)3�1�
7BN!H �BCI!;H�7�25�H  �H 3�CH X!H I5H 7521� H 7B!C!3!I.H 0�0Y!3H �!1.
[!Y3/!NH �N!IH .3H 25)5[!H 751!I.H �!15H 0�0H C1�CI!3H B ![.H 715 ;H ��/
N!25�H  �H  B!N!C�H B�CI!/5H 75[�C.H .3H �5H 75IB!�35H Y!H 3!0�/H 1!I
75[�0�I.H3�H7BN5H05Y�B.�5H[!Y!3/;HH�.H�525H7�H 5HI�0B�IH0B�/Y�1.
[�CHRHR3�35H.)B5H� ![!H[!Y3/!HB� �H/!2#;;

� ��>7�=�A*�-�=�(-�=H�,B�

��#2%5,1#5 �2#&�#!5(�5�1(#%9

��/21�/Y.H )5B/�3C0.H )�C.1�.�H CI�B.H 5 H EH  5H 6TH 1!I�H C5H NH C5�5I5�H E;
35N!2�B��H5�.C0�1.H)�C.1�!H3�H�B3.0L�H0�BHC5HC.H7B.C1LX.1.HRHN!CI3.-
2.H L !1!X��2.H 3�H N�/�,H .3H I!025N�3/.,;H ��H �B3.0LH C5H 25B�1.
3�/7B!/H C05R.H N�B35CI35H 053IB515�H 3�I5H 7�H C5H C!H RH �NI5�LC52
5 7!1/�1.H 5H)�C.1�!N�H0.HC5H/.2H7B! CI�N.1.HCN5/!H !15�HCN5/�HN5R.1�H.3
5 )5N�B/�1.H3�HN7B�Y�3/��H0.HC5H/.,HR�CI�N1/�1.H21� .H)�C.1�.;H

�HN!1.0.2HN!C!1/!2HC5HC!H75NR7!1.HNHN5R.1.H��3I,!BH.3H��IB5C�H3!0�/
5 H3/.,H 7�H /!H .2!15H �!15H I5H CB![5�H  �H C5H C!H RH !3.2H5 H I!,H IL .
757!1/�1.;H��H053�LH5�.C0�HC5H/.,H)�C.1�.HRH�NI5�LC52H5 7!1/�1.H!3
0B5)H75H1!I�1.Y0.H715Y[� .;

� ���=�/7)�

�*1$�(2%#5*2(*:(*A*&�#5(�5��(�A%�’5�#�(�&9

4;H .3H";HB�RB! .H�VH�5B/!HC25HC!HE;H35N!2�B�H5 7B�N.1.H3�H!35-
 3!N3.H.R1!IHNH�!3!I0!�H0�25BHC25HC.HY1.H5)1! �IH’J;H�!3!Y0.H�.!-
3�1!�H 2! 3�B5 35H B�RCI�N5H 25 !B3!H L2!I35CI.;H �.!3�1!�H 0.H /!
7BN.[H75I!0�1H �1/3!)�H1!I�H6"4’�H/!H3! N5235HB�RCI�N�HCN!I5N3!-
)�H&5B2�I��H3�H0�I!B.HC!H7B! CI�N1/�HN![H05IHH4THL2!I3.05NHRHNC!)�
CN!I�;H�!I5CHC5H/.H5B)�3.R�I5B/.H3� !1.H.2!H+�CIN�B/�3/!HCN!I5N*H.3
NH B!C3.�.H /!�H I�05H05IH /!H R�7.C�35H IL .H3�HLB� 3.H CIB�3.H B�RCI�N!�
1!I5Y3/.HH�.!3�1!H!3�HC�2�HN!1.0�HB�RCI�N��HCI0�3�H.RHB�R1.[3.,HI!2�
0.HC!H7B!71!I�/5HNH�!15I5;H
��/7B!/HC25HC.H5)1! �1.H !1�H0.HC!H3�,�/�HNHC01� .Y[.,H7B.H�BC!3�1L�
3�I5H7�HC25H3�Y5H75IH3� �1/!N�1.H 5H7�N.1/535NH75C�2!R3.,H BX�N;H
��RCI�N�H2.H/!H�.1�HR!15HNY![;H�5HCI57�YH.RHC5�!HNHC5�5�H.RH7�N.1./53�
NH7�N.1./53�HC!HI.HR .�H05IHH�.HNCI57�1HNHB�R1.[3!H BX�N!�H0.HC5H75H!3.
CIB�3.H 75 5�3!H �15N!3./.�H 75H  BL).H CIB�3.H 7�H B�R1.[3!�H I�05H 05I
C25HC.HB�R1.[3.H1/L /!H3�HCN!IL;H
�5HC25HR�01/L[.1.H3�Y!H75,�/05N�3/!H75HB�RCI�N3.,H7B5CI5B.,�HC25
C!H75 �1.HY!H75H�!3!Y0.,HL1.��,�H0/!BHC25HC.H5)1! �1.HH
�B05NHIB)�

5CIHNR .,1/�/!N�H�5X!N5H7�1�[5�H�53I!H�.�1I5H .3HN!1.05H2�/,3.,
IB)5N.3�HCI5/3.�H.3H150�15N;H�!X05H�.H1!7Y!H57.C�1�H�!3!I0!�H05IH/.,
/!H 57.C�1H �2!B.Y0.H 7.C�I!1/H �BL2�3H��75I!�H +�!3!I0!H C5�H 05IH �.
75/! !1H 3�!30B�IH Y0�I15H [5051� 3.,H �53�535N;*H �H 75R3.,H 75-
751 �3C0.,HLB�,HC25HC!HRH1� /.�5H5 7!1/�1.HC7!IH3�H�!1.35H 5H�NI5-
�LC�H.3H 525N;H�!3!I0!H7�HC.H�525HNHC752.3HNI.C3.1.H05IH2!CI5�
75B5[!35HRH25B/!2�H0.H1!� .H3�HN5 .;H � ��K�=�7(8>/B

�4:�F*Q*-1

�H 7B!/Y3/.H YI!N.10.H �5B/�3C0.,H 35N.�H C!H /!H �NI5B.�.H 7B.C7!N0�
+�!0�/H LIB.305NH CH I! 3�H 5IB50�*H 7525I52�H R�7.C�15
3�7�[35H.2!H35N5.RN51/!3!)�H7B! C! 3.0�HY51C0!HC0L735CI.;
�5N.H7B! C! 3.0H/!H
*(�@�:*;A1F .3H3!H
*(�@�:�A/�:7 ��!2�
C!HR�H3�7�05H57B�N.[L/!25;
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�*5,�6#!5&�6#!5%*(C�(�5,1�(*:�5>,*165!*6�&�

��H �501/L0.H C5H CB! .H 35N!2�B�H IL .H LB� 35H 5 7B1.H 7B!35N1/!3.
V75BIH,5I!1H�501/L0��H0.HC5H)�H7B!3�N1/�1.H0�BH7!IH1!I;H�51!)H35N!-
)�H �.�I153C0!)�H �!3IB�H R �/H 752!3.H 35NH R�)53H ILB.R2�H 3�
�501/L0.�H 0.H �B!RH  N52�H 752!2�35H N71.N�H IL .H 3�H ILB.R!2H 3�
�1! LH.3HNH�5B/�,;H�B50LB.CIH,5I!1�H
1N�@��;.�/@ /!H5�H5IN5B.IN.
75N! �1�H �H/!HY15�HR�B� .HN![H5051.Y[.3HR�HB!CHR�,I!N35H7B!35N5;
�5I!1H /!H�.1H3�2B![HNH .R/!235HC1��!2HCI�3/L�H C�/H3.HLCIB!R�1H35-
�!3.H 0�I!)5B.R��./.H N![�H 751!)H I!)�H 7�H 1!X.H NH R�N�B5N�3!2H 5�-
25[/L;H +�!BH )B!H R�H 5�[LI1/.N5H5�25[/!H�B.)1�NC0!)�H3�B5 3!)�
7�B0�H.3H0!BHC25HX!1!1.H5,B�3.I.HRL3�3/5H75 5�5�HC25H75IB!�5N�1.
235)5HN![H 5N51/!3/H05IH5�.[�/35�H751!)HI!)�H7�HC25HC!H25B�1.
L0N�B/�I.H IL .H RH NC!2.H3�/5C35N3!/Y.2.H052L3�13.2.H75C!).�*H /!
75N! �1H�!C2�3;
�B!35N1/!3.H,5I!1H R �/H753L/�H H(TH C5�H CH6KTH 1!X.Y[.;H�B!35N.1.H C5
IL .H0L,.3/5H.3H/! .13.�5�H75C0B�!1.HR�HI!1!&53C0.HC.)3�1H.3H 5CI57
 5H.3I!B3!I�;H�B!35N�H,5I!1��H0.H.2�HIB.HRN!R .�!�H/!HCI�1�H6�FH2.1.-
/53�H!NB5N�H5 HI!)�HC5HLC7!1.HH7B. 5�.1.H4JJHI.C5[H!NB5NH!NB57C0.,
CB! CI!N;H�H,5I!1LH/!HR�75C1.I!NH3�Y15H6KH !1�N�!N;H�5I!1C0�H753L -
��H /!H 7B.2!B3�H I�05H R�H  BLX.3!H .3H Y51C0!H C0L7.3!�H 05IH IL .H R�
7B.7B�N!H Y75BI3.05NH .3H R�H B!0B!�I.N�!;H +�!R!BN��./!H R�H 1!I5Y3/5
R.25HC5HC75 �L 3!�HR�H3�7B!/H7�H�5H75IB!�35HY!HN!1.05H75CI5B.I.
7B! NC!2H 3�H 75 B5[/LH 7B525�./!�*/!H 75N! �1H 35N.H  .B!0I5B
,5I!1�H�52�XH��B�!0H.3H 5 �1�H �HC.H[.27B!/HX!1./5HY!HN![/!HI!15-
N� 3.�!�H C�N3�H &.I3!C�H .3H N5 3!)�H 7B5)B�2��H 0.H �5 5H R�50B5X.1.
,5I!1C05H753L �5;H
�H R� 3/!2H 1!ILH C!H /!H I5B!/H 053[35H ILB.CI.[35H 7B!�L .1�H IL .
�501/L0�;H��R1.0�H /!H NH B!C3.�.H N![H05IH5[.I3�;H+�! N5235�H C�/H Y!
7B! H!3.2H1!I52H3�H�501/L0.H3.H�.15H3!HCIB�3.Y[�H3!H7B!35[.Y[H.3
IL .H,B�3!H3!�*H/!HI5HL)5I5N.I!NH3�R5B35H75 0B!7.1H
5X!H�!C2�3;

� (-="/>/�=
5=�5=�5


���(#5;�$61%5#(5C���&�126:*5:5�*1$�!
�H7!I!0�H KT;H35N!2�B��H CI�H )5B/�3C0�H [!�!1�B/�H 
1N�@�1;.�Q .3

1N�@ ��:/*, 7BN5Y51[052H .3H 7B! Y51C0.2H 5IB5052H 7B! CI�N.1�

752!3H .3H  !15H [!�!1H I!BH R B�N.13!H L[.30!H 2! LH .3H  BL).,H .R-
 !105N�H 0.H 3�2H /.,H 7B.C0B�./5H [!�!1!;H ��3.2.N�H .3H 75L[3�H7B! -
CI�N.I!NHC!H/!HR�01/L[.1�HRH2! !35HC1� 0.2HR�/IB052;H�B! CI�N.IN.H.3
R�/IB0LHC!H/!H7B. BLX.1HIL .HXL7�3H�!I!BH�5B0�B�H0.H/!HNH75R B�N3!2
)5N5BLH5IB5052H7B! CI�N.1H752!3H[!�!1H.3H[!�!1�B/!N;H
��I5H /!H��[.3�H�5B/!H7B.CI57.1�H0HC0L73!2LH7B5/!0ILH .R)B� 3/!
0L1ILB35-.R5�B�X!N�13!)�H CB! .Y[�H [!�!1�BCIN�H NH�� 5N1/.�.�H 0.H )�
�5 5H)B� .1.HNH1!I.,HKT6TH.3HKT66;H

� 
5=�5=�5
)75&�65�1�(��5��%&$�

�51.3�B/!N!)�H �B�3�!1/3�H C25H 75 XL7�3/�H .3H H 7B! CI�N3.�!H ��
�5B/!H5�.C0�1!HR�H4J;HB5/CI3.H �3H3�H3/!)5N!2H 52L�H0/!BHX.N.I�HR
X!35H�.R!15;H� B�N/!H/.2�H0�BH 5�B5HC1LX.�HI�05H �HN!1.05H !1�HY!
N! 35H 57B�N.I�H C�2�;H �B�3�H C!H IL .H B� H 75,N�1.�H  �H C!H /!H R�[!1
CI�B�I.HY!1!H7B.H5C!2 !C!I.,H1!I.,;H
�!15H/!H�.1HN!C!1HI5BI!�HCH0�I!B5HC25H)�H5� �B.1.;H��05HIL .H3!�HC�/
/!H�.1�HI5H3/!)5N�H7BN�HI5BI��H0.H/5H/!H 5�.1HNHCN5/!2HX.N1/!3/L;H��H/!
I5HB!C�HCI�H75IB .1.HIL .HX!3�H.3H,[!B0�;H�5H7B./!I3!2H75751 3!NL
C25HC!H75C15N.1.HRHX!1/5�H �HC!H7B.,5 3/!H1!I5H7535N35HCB![�25;H

� �5=�5
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)<5&�65�1�(C#A%�5�9(A#C

��H4T;HB5/CI3.H �3HC25H053!�HC!7I!2�B�HNH�52LH B;H
�30�H�!3!-
 .0�HNH�� 5N1/.�.H5�.C0�1.H �B�3[.Y05H �L3Y.[H .3H /.HN5Y[.1.HNH.2!3L
� ![!)�H 0B.X�H .3H ��[.3!H �5B/!;H �H 35N!2H  525N�3/LH C!H  5�B5
75[LI.H.3H/!HR� 5N51/3�HRHNC!2�H0�BHC!H 5)�/�H50B5)H3/!;H�B./!I35
C25H7501!7!I�1.HH.3H5�L/�1.HC752.3!H3�H7B./!I3!H 5)5 0!HNH3/!3-
!2H X.N1/!3/L;H 
! H  BL).2H 3�2H /!H 75N! �1��H  �H /!H CH CIB.�!2
V.2352H Y1�H NH /�25H NH �5[!N3.0L�H 05H /.H /!H �.15H CI�B�H 6'H 1!I�H.3H R
N!1.0.2H 3�N LY!3/!2H  5 �1��H  �H �.H Y1�H Y!H !30B�I�H [!H �.H �.15H I5
25X35;H�HI�05H1!7!2HC752.3LH/.H/!H5CI�1�H/�2��HNH0�I!B.H/!H�.1�
 N�0B�I;H ��H C15N!CLH C25H /.H R�X!1!1.H Y!H N!1.05H R B�N/��H Y!H 3�7B!/
 5�B!)�H75[LI/�H.3HX!1/!H75HC3. !3/LH7B.,5 3/!H1!I5; � 
5=
5


�1#$�5
#&*26�5��:�6��2�6&�6(#��
�B! .H35N!2�B�H/!HCN5/H4T;HB5/CI3.H �3H7B�R35N�1�H
�B./�H
.15CI�
NC!2H �51/H 75R3�3�H 05IH �LB!/!N�H 
.30�;H ��H 50B5)1!2H /L�.1!/L
C25H/.HN5Y[.1.H75 XL7�3/�H��3./!1�H
�3 !1/��H7B! CI�N3.0.H� ![!-
)�H0B.X�H�5B/!H.3H�N!R!H�5B�!NH�5B/!;H

5XH /.H /!H L2B1H 7B! H  N�/C!I.2.H 1!I.�H C�2�H 7�H /!H �.1�H R� 3/.[H 7B.
R B�N3.0LH 7B.�1.X35H 7B! H Y!CI.2.H 1!I.�H 05H C.H /!H 75152.1�HB�25;

�1/L�HCN5/.2H !N!I.2H0B.X!2H3!H/!21/!H35�!3.,HR B�N.1H.3HIL .HC
C7�3�!2H3.2�HI!X�N;
�.051.H/.HIL .H3.H 51)[�CDHB� �H)1! �HI!1!N.R./5�HN!1.05H7�HHIL .H�!B!
.3HNC!1!/HC!HB�RN!C!1.H5�.C05N�H BLX�5H7�H/.H !1�HIL .H2L��;H��HNC!
5CI�15H7�H75C0B�.H3![�05N�HX!3��H0.H/5HR!15H75,N�1.;H
�5751 �3H/!H,.IB5H2.3.1�H75C15N.1.HC25HC!HRHX!1/5�H �H/.HR B�N/!HY!
3�7B!/H 5�B5HC1LX.; � 
5=
5

)+5&�65
926#(�5��1#2#
��H CN5/H 46;H B5/CI3.H  �3H C!H /!H IL .H 
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