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Ccl^tfo_gl_wQ� y� hkVt@nQu@#ElVTo{Ys|`kWF|lExQ|TmAp|V� u^|Fjt@nQAp|Vt[`ljtgRrfrQcnfk_�

@zRl^� Ys|`kWF|lEFjR|hE`kWYnQAhWvQ_I{h^uI^wg|CqVQog`qhtXbo{_Vwg|wg^{vQ_C{lwH|F{l_AhEYs|`kWF|lEthE� tc|VuR{�

Ccl^tfo_gl_Vk|Vt@nQFl@Ccl^YnQAhEYs|c {lF|lE� Tk|EVo|� Ccl^`kWYnQAhEYs|`kWF|lEQkE@b{lcwVA|hVo|FjfkVfrQbE�

t^ q{hYs|c {lF|lExQ|` kW^hWElVC`k|Ef rQT|l_� Ip{EgbkEFl@Vk|VYs|`kWF|lECER|hE`kWYnQt[o_EwV@`PoHm`rQW@[`{hE�

g`qhCcl^tfo_gl_QkE@b{lcwVA|h� j� tT{lVk|V

Y s|` kW F |l E F j R |h E ` kW Y nQ R {h W rC C b ] l _ V h @ w V C c l ^ tf o_ g l _ w Q � y� h kV t@ nQ F l@ �

@l`XLnWkRnElVAhEYs|`kWF|lE� g`qhbs@F|lEg`qhRkcuTVAhEYs|`kWF|lE� `c^SpEYs|`kWF|lEH{cE� !S|l^o"� Rl^fkJJlVo|�

gl@Ys|c{lF|lESs@t`o_@`|hEg`qh\|hE`|hEg`qhR|hEAQwH|C{ltfo_gl_wg|u@{WrCCb]l_Vh@xXub|c� Ys|`kWF|lEFjR|hE�

QmtVnV@l`wQ� y� t[q{hwg|^o@l`c{lR{lEu@|R{lEwg|u@#Ys|c {lF |lEvQ_C{lwH|F {l_AhEYs|` kWF|lEthE� `c^Tk|EYs|`kWF|lE�

FjR|hEIQwH|C{ltfo_gl_Vk|V� y� RbhQFVC{lwH|F{l_wQ� y� hkVt@nQFl@@l`Ss@t`o_@`|hEg`qhSs@\|hE`|hEwg|u@{�

Ys|c{lF|lETkVTo

)WE� ZY� (H>,VH=P+J6Q(V?O(,WH+

Ys|` kWF|lEFjR|hEF{l_tEnVu@ bs@F|lETo{Y s|` kWF|lExQ|F|lE^lwVhkR`lubjRl^@mgVQtcbl�

To{Ys|`kWF|lExQ|R@bEg`qhTmfkJJlxc|R{hbs@F|lEQkE@b{lc

S|lYs|` kWF|lEx^{F{l_tEnVC{lF|lEg`qhC{lTQuTVhq{VwQu@{b s@F|lEQkE@b{lcwVc``CgVp{E�

Ys|c{lF|lE^ofnTUnTo{FjthltEnVC{lF|lETo{FjR|hEF{l_u@{Ys|`kWF|lE^lF{l_wg|u@{bs@F|lEAhEYs|`kWF|lEQkE@b{lc� ubjwg|Sqhc{l�

Ys|c{lF|lExQ|F{l_tEnVFmVcVVk|VtXzVC{lF|lEwg|u@{Ys|`kWF|lERl^fkJJlub|c

Y s|` kW F |lEF jR |h EF kQ wg |^ oX `j @ kV ] k_f mg ` kW b s@ F |lET r@ C V T o{F |lE^ lT mElV � vQ_wg|�

C`hWCbr^SpECcl^`kWYnQTk|EXcEAhEYs|`kWF|lE� `c^Tk|EYs|`kWF|lEH{cE� !S|l^o"�wV@`PoCcl^tfo_gl_To{CnQC{lfnVxg^�

TQuTVxQ|Rl^@Kg^l_� I p{Et@ nQFl@h rW kR ntg R rg `qh]_kV R`l_wQ� y� R{hb s@F|lEg`qhWrCCbhq{VTo{Y s| ` kWF|lE�

g`qhYs|` kWF|lEH{cEF|lE^lTmElV� Ys|` kWF|lEFjR|hEb{E^hW@`^U``^~X`j@kV]k_QkE@b{lc[`|h^Tk|Egbk@MlV�

@l`Hm`jtWo|_X`j@kWwg|u@{Ys|c{lF|lEt^q{hYs|c{lF|lEt`o_@`|hE



" _ "

)WE� ZZ� (H>3>@,>G7+H6,WH+

t^q{hYs|c{lF|lExQ|R`cF`kWElVF|lETo{f{E^hWubjtgzVc{lSs@R|hEC`WS|cVRl^fkJJlub|c�

Ys|c{lF|lEFjhh@gbk@MlV@l``kW^hWtXzVgVkEfqhxc{wg|� t[q{hYs|`kWF|lEVm^ltXzVgbk@MlVX`j@hW@l`Ah`kWtEnV�

C{lElVF|lEVk|V

S|lYbAhE@l`R`cF`kWElVF|lEX`l@Lc{lElVF|lETo{Ys|`kWF|lEf{E^hWx^{R`ERl^fkJJl�

Ys|c {lF|lET`Exc|Ip{EfnTUnTo{Fjx^#`kWElVF|lEVk|V� wV@`P otI {Vc{lV o|� Y s|` kWF|lER |hETm@l`u@|xAwg|S s@R |hERl^�

fkJJlQ|c_C{lwA|F{l_AhEYs|`kWF|lEthE� ubj`j_jtcblTo{tfo_xXt[`ljtgRrQkE@b{lcYs|`kWF|lEFjVm^lh|lEtXzVtgRr�

AhA_l_tcblf{E^hWElVF|lERl^fkJJlg`qhAhEQg`qhbQC{lX`kWx^{xR|

!dk"�wV@`PoTo{Y s|` kWF|lEf{E^hWElVF|lESs@R|hEuR{x^{C`WFmVcV� g`qhf{E^hWC`W�

FmVcV� uR{x #̂Ss@R|hETk|Eg^Q� Ys|c{lF|lEFjR`cF`kWElVF|lEtG[ljf{cVTo{Ss@R|hE�vQ_hh@gbk@MlV@l`R`cF`kW�

ElVF|lEtG[ljf{cVVk|V@zxR|� 3LSG^ALII3NSGAVb5R_Ga�1TOA<_Lb^A1I;V?VaDZb"LaS5bS4=bP41SI4SA5bS4?Qb4OG<�

^A3ISL[<VHL1QA� OIXP4SA5bS4?VaCIR1PB[C`A6Y<OIXPOAaLH� >bS2S<NaLACIR1PBPHaS4OAWa4PHaS4^<�

_C\JbL� 5R_GaNSGSI>^2b4SA_<V]<HNGBZI;c!

)WE� Z[� >H=?FPEK=2)E++H6,WH+*?H2P*?MVE6

Y s|` kW F |lE` kW `h Ec {lxR |R `c Ff h W u b jT mC cl^ tA |lwFwV `l_b j th o_Q A h EElV F |lE�

vQ_So{S |cVub|c� g l@X `l@ L c{l`l_b jth o_Q AhEElV F|lEV k|V Y nQ [ blQ g `qh Cb lQ tC b q{h V xX Fl@g bk@ @ l`�

TlEcndc@``^g`qhTlEtTCVnC� Ys|`kWF|lER@bETo{FjXLnWkRnRl^CmcnVnFGk_AhEYs|c{lF|lE� CPj@``^@l`R`cF`kW[kfQr�

t[ q{hwg|ElVub|ctf`zFW`nW s`P ~� CmcnV nFGk_QkE@b{lcwg|S qhtXzVTo{f rQ� vQ _Y s|` kW F |lEFjC nQ C {lF |lE� C {ltf o_g l_�

g`qhC{lwH|F{l_wQ� y� t[n{^Ap|VFl@Ys|c{lF|lE� g`qhAhA_l_hl_rfkJJlx^xR|

)WE� Z\� *VH8>G7

g l@ Y s|` kW F |lEx^ {f l^ l`S T mElV wg |u b |ctf ` zF ] l_wV tcb lT o{@ mg V Q xc |wV f kJ J l�

u b j Y s|c {l F |l E _ kE ^ nx R |W h @ tb n@ f kJ J l � Y s|` kW F |l E F j R |h E H m` j C {lX ` kW w g |u @ #Y s|c {lF |l E tX zV F m V c V tE nV

ckVbj%%%% !dl"%%%%� WlT� !%%%%%%%%%%%%%%%%%% "� VkWSkQFl@ckVTo{C`W@mgVQtcblub|ctf`zFAhEElVRl^fkJJlg`qhckVTo{

Y s|c {lF |lExR |A _l_tcb lT mElV wg |� FV S pEc kV T o{T mElV ub |ctf `zFF`nE� V h @ Fl@ V o|� Y s|` kW F |lE_h ^ wg |Y s|c {lF |lE�

t`o_@C{ltfo_gl_hkVt@nQAp|VFl@@l`To{Ys|`kWF|lETmElVb{lA|ltG[ljf{cVTo{t@nV@c{lFmVcVC{lX`kWQkE@b{lcxR|ho@Q|c_

wV ` j g c {lET o{Y s|c {lF |lE_ kE ^ nx R |W h @ tb n@ f kJ J lV k|V � g l @ Y s|c {lF |lE tg zV c {lY s|` kW F |l E �

Fjx^#fl^l`SXLnWkRnRl^fkJJlR{hxXxR|� Ys|c {lF|lEFjwH|fnTUnWh@tbn@fkJJlubjwH|fnTUnRl^A|h� dg� @zxR|�

ubjS|lYs|c{lF|lExR|uF|EA|ht`o_@`|hExX_kEYs|`kWF|lEt^q{hC`W@mgVQtcblub|ctf`zFAhEElVAhwg|Hm`jC{lX`kWub|c�

Ys|c{lF|lE^ofnTUnTo{FjX`kVYs|`kWF|lEFVSpEckVWh@tbn@fkJJlxR|ho@Q|c_

)WE� Z]� CJ45J)E+9OW@VH,WH+;H=D?G+7E(P?J(CG//H

wV@`PoTo{Ys|c{lF|lEWh@tbn@fkJJl� Ys|c{lF|lEhlFTmElVVk|VthEg`qhc{lF|lEYs|hq{Vwg|TmElVVk|V�

R{hFVub|ctf`zF@zxR|� ubjwV@`PoQkE@b{lc� Ys|c{lF|lE^ofnTUn`nWg`qhWkECkWFl@gbk@X`j@kV@l`XLnWkRnRl^fkJJl�

Tk|Eg^Qg`qhWlEf{cVRl^uR{FjtgzVf^Cc`� Vh@Fl@Vk|V� Ys|` kWF|lEFjR|hE`kWYnQAhWwVC{ltfo_gl_Ip{EtXzV�

FmVcVt@nV@c{lgbk@X`j@kV@l`XLnWkRnRl^fkJJl� `c^Tk|EC{lwH|F{l_To#t[n{^Ap|VwV@l`TmElVVk|VR{hwg|ub|ctf`zF�

Rl^fkJJl� Ip{EYs|c{lF|lEFjgk@thlFl@FmVcVtEnVwQ� y� To{FjF{l_wg|u@#Ys|`kWF|lE@zxR|



A|h� d…� @l`WkECkWC{lX`kW� C{ltfo_gl_� ubjC{lwH|F{l_

wV@`PoTo{Ys|`kWF|lEx^{XLnWkRnRl^fkJJlA|hwQA|hgVp{EQ|c_tgRrwQy� @zRl^� FVtXzVtgRr�

wg|t@nQC{lX`kW� C{ltfo_gl_� g`qhC{lwH|F{l_u@{Ys|c {lF|lE� Ys|`kWF|lER|hEAQwH|C{lX`kW� C{ltfo_gl_� g`qhC{lwH|F{l_

QkE@b{lcwg|u@ Ys|c{lF|lEvQ_fn|VtInE]l_wV@mgVQ%%%%%%%%%%%%%%%%%%!%%%%%%%%%%%%%%%%%%%%%%% "� ckV� VkWSkQFl@ckVTo{xQ|`kWuF|E

tXzVgVkEfqhFl@Ys|c{lF|lE� gl@Ys|`kWF|lEx^{IQwH|wg|Ss@R|hEC`WS|cV]l_wV`j_jtcblQkE@b{lcwg|Ys|c{lF|lE^ofnTUn�

To{Fjgk@thlFl@FmVcVtEnVC{lF|lETo{R|hEHm`j� g`qhWkECkWFl@gbk@X`jSkV@l`XLnWkRnRl^fkJJlxQ|TkVTo

g l @ C {lX ` kW � C {l tf o_ g l _ � g ` qh C {l w H |F {l _ T o{W kE C kW F l @ tE nV C {l F |l E T o{R |h E H m ` j �

g`qhgbk@X`jSkV@l`XLnWkRnRl^fkJJlub|c_kEx^(t[o_E[h� Ys|` kWF|lE_nV_h^Hm`jf{cVTo{tgbqhTo{_ kEAlQh_s{

FVC`WS|cVRl^FmVcVC{lX`kW� C{ltfo_gl_� g`qhC{lwH|F{l_Vk|V� ]l_wV@mgVQ%%%%%%%%%%%%%%%%%%!%%%%%%%%%%%%%%%%%%%%%%% "� ckV

VkWSkQFl@ckVTo{xQ|`kWuF|EtXzVgVkEfqhFl@Ys|c{lF|lE

gl@^otEnVC{lF|lERl^fkJJlTo{g k@xc|F{l_tXzVC{lX`kW� C{ltf o_gl_� g`qhC{lwH|F{l_ub|c�

_kEtgbqhh_s{ho@tT{lwQ� Ys|c{lF|lEFjCqVwg|u@{Ys|`kWF|lETk|Eg^Q

A|h� di� @l`EQg`qhbQC{lX`kW� g`qh@l`A_l_tcblXLnW kRnElVRl^fkJJl

wV@`PoTo{^otgRrt@nQFl@Ccl^YnQg`qhCcl^W@[`{hEAhEZ{l_Ys|c{lF|lE� g`qhtgRrfrQcnfk_�

g `qht@ nQFl@[aRn@l`P ~h kVg Vp{Eh kVwQTo{Y s|` kWF|lEx^{R |hE`kWYnQRl^@Kg ^l_� g`qhtgRrh q{VRl^To{@mgVQ�

wV@K@`jT`cE� Ip{Ehh@Rl^Ccl^wV@Kg^l_c{lQ|c_@l`FkQIq|hFkQF|lEubj@l`W`ngl`[kfQr]lC`kM� Tmwg|Ys|`kWF|lE�

x̂ #fl^l`STmElVwg|ub|ctf`zFRl^tEq{hVxAubj@mgVQtcblug{EfkJJlVo|xQ|� Ys|` kWF|lEFjR|hEuF|EtgRrg`qh�

[aRn@l`P~QkE@b{lc[`|h^gbk@MlVtXzVgVkEfqhwg|Ys|c{lF|lET`lW� t[q{hAhEQg`qhbQC{lX`kW� g`qhA_l_tcbl�

TmElVhh@xX]l_wV� d…�!fnWg|l"� ckVVkWSkQFl@ckVTo{tgRrVk|Vfn|VfrQbE� g`qhRl^To{@mgVQwV@K@`jT`cE�

QkE@b{lc� ub|cuR{@`Po

S|lYs|`kWF|lEx^{XLnWkRnwg|tXzVxXRl^Ccl^wVc``CgVp{E� wg|Sqhc{lYs|`kWF|lExQ|fbjfnTUn�

t`o_@`|hEwV@l`To{FjAhEQg`qhbQC{lX`kW� g`qhA_l_tcblTmElVhh@xXvQ_x^#̂ otEq{hVxAwQy� Tk|Efn|V� tc|VuR{�

@`P otgRrt@ nQFl@Ccl^YnQg`qhCcl^W@[`{hEAhEZ{l_Ys|c {lF |lE� Ip{E^ogbk@MlVAkQuF|E� g`qhYs|c {lF|lET`lW�

Qoh_s{ub|cRk|EuR{R|V

@l`EQg`qhbQC{lX`kW� g`qhA_l_@mgVQtcblTmElVRl^c``CgVp{E� h_s{wVQrb[nVnF�

AhEYs|c{lF|lETo{Fj[nFl`PlRl^To{tgzVf^Cc`

A|h� dj� @l`wH|t`qhxT_

wV@l`XLnWkRnRl^fkJJlVo|�gl@Ys|`kWF|lEFjR|hEfk{Eg`qhVmAhEtH|l^lFl@R{lEX`jtTd�

`c^Tk|EtC`q{hE^qhubjhrX@`P~To{R|hEVmtH|l^lt[q{hXLnWkRnElVRl^fkJJlx^{c{lYs|`kWF|lEFjtXzVYs|To{VmAhEtH|l^lthE�

g`qhVmtH|l^lvQ_Y{lVRkcuTVg`qhWrCCbhq{VwQ� S|lfn{EAhEVk|VR|hEVmtH|l^lvQ_TlEt`qhwVtf|VTlEtQnVt`qh�

To{^ot`qhxT_tQnVh_s{ubjfl^l`Swg|W`n@l``kWAVxQ|Rl^To{`kM^VR`oc{l@l`@`jT`cEC^VlC^X`j@ld@mgVQ�

Ys|`kWF|lER|hEFkQ@l`wg|fn{EAhEQkE@b{lcW``Tr@vQ_t`qhxT_g`qht`qhTo{^ofnTUntI{VtQo_c@kWt`qhxT_Fl@R{lEX`jtTd�

^l_kEX`jtTdxT_� tc |VuR{FjxQ|` kWhVrJ lRFl@@`^tF|lT {l@ {hVW``Tr@AhEVk|VbEt` qhh q{VT o{^ nwI {t` qhxT_�

g`qhtXzVAhETo{`kM^VR`oc{l@l`@`jT`cEC^VlC^X`j@ld_@tc|Vwg|W``Tr@vQ_t`qhhq{VxQ|�Tk|EVo|x^{c{l@l`fk{E�

g`qhVmtH|lfn{EAhEQkE@b{lcFl@R{lEX`jtTdFjtXzVuWWwQ

wV @l`f {E^hW ElV Rl^f kJ J lwg |u@{Y s|c {lF |lE� S |lElVVk|V^of n{EAhERl^c``CgVp{E�

Ys|`kWF|lEFjR|hEf{E^hWwWR`lf{E� !)566� 8 2� *.0573"� g`qhfmtVlwWR`lf{Efmg`kWAhEVk|V� Ip{EufQEc{lxQ|W``Tr@�

^lvQ_t`qhxT_g`qht`qhTo{^ofnTUntI{VtQo_c@kWt`qhxT_wg|u@{Ys|c{lF|lE[`|h^@kW@l`f{E^hWElVQ|c_



" a"

wV@`PoTo{fnEAhEQkE@b{lcx^xQ|W``Tr@Fl@R{lEX`jtTd^l_kEX`jtTdxT_vQ_t`qhxT_�

g`qht`qhTo{^ofnTUntA{VtQo_c@kWt`qhxT_� Ys|`kWF|lER|hEb{E^hWgbk@MlVIp{EufQEc{lxQ|`kWhVrJlRFl@@`^tF|lT{l�

wg|W``Tr@AhEvQ_t`qhhq{VxQ|�g`qhgbk@MlVIp{EufQEc{lxQ|Am`jC{lU``^tVo_^[ntdetVq{hEFl@@l`x^{W``Tr@AhE�

vQ_t`qhxT_Rl^@Kg^l_c{lQ|c_@l`b{Etf`n^@l`[lPoI_Vlcoub|ch_{lEwQh_{lEgVp{Eu@#Ys|c{lF|lEQ|c_

wV@`P oT o{Y s|` kWF|lEx^#b {E^ hW g b k@ MlV h _{lEwQ h_{lEg V p{EQ kE@ b {lcwV c``Cf hE�

ubjc``Cfl^wg|u@{Ys|c{lF|lE� uR{FjAhb{E^hWElVQkE@b{lcwg|Ys|c{lF|lE@{hVvQ_x^{`kWAm`jtEnVC{lF|lE� Ys|c{lF|lE�
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