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FH\X RFRLMGRGFLZHW\PFSW*8 &* .$3^8GRFC\ G
IE RFWXRvY EOF\MX YLGFO@\F FSWFRNWFLw@FL
%CRF?WHO\MX GKWYR\OO@FLYLOOWYFFSW*\ HNRFW]
3GFSWH9+LE XWYRXWX FLFH@FLN\ PWRF̂8GGSW
C\ GYLMYWHMWX FS\F RFCLEOX ZWFLL FSRM\MX
FLL VH\UROW]GSWN\ XWRFDWH@FSRYP]FLFSWKLRMF
FS\F FSW8N Z\ GG\X LHYLEOX MLFWDWMZHW\P RF
CRFSSRGS\ MXG]GLFSW@S\ XFLVWFYS\ S\ NN WHB
%SWS\ GMLFN\ XWLMYWGRMYW]ZEFFSWHW\HW
HENL EHGFS\FGSWNRUSFC\ MFFLURDWRF\MLFSWH
FH@B(M WLVFSWNL GFGEYYWGGVEOWDWMFG4\ MRWO
S\ GLHU\MRGWX C\ G\ KHWGWMF\FRLMLV4RYYLM
6WCWGCRFSSRG2%CRGG!\ FYSRMU:] CSRYS FSWM
ZWY\NWIE RFW\ SRF $̂SWYS\OOWMUWS\ G\OC\ @G
ZWWM] \MX GFROORG] FLN\ RMF\RM\ GF\Z OW%LYRWF@
CSROGFZWRMU RMMLD\FRDW\MX YLMFRMERMUFL
KHLDRXWIE \ORF@WDWMFGFS\F RMFWHWGFFSW
%CRGGYLNN EMRF@^

4E HRMUFSWGWN\ M@@W\HG 4\ MRWO\MX
3GFSWH9+LE S\ DWZWWMRMD\OE\Z OWXHRDWHGLV
\ V\MF\GFRY FW\N WaLHF YHW\FRMU CLMXWHVEO
YEOFEH\O \MX GLYR\OWDWMFG] CSWHWLMWY\M
NRMUOW] S\ DW\ UO\GGLV%CRGGCRMW\MX F\GFW
GLNWXWORYRLEGY\M\KnG^

)L C RFRGFRNWVLHFSWNFLWMQL@FSWWDWMFG
FSWNGWODWG\GUEWGFGB(M ZWS\ OVLVFSW%CRGG
YLNN EMRF@RM+LMXLM\MX FSW#, ] CWCLEOX
ORPWFLFS\MPFSWNVLHFSWUHW\FCLHPFSW@S\ DW
XLMW] \MX CWOLLP VLHC\HX FLGWWRMUFSWN
WMQL@RMUFSWVEFEHW)WC /WODWFRY %LYRWF@
WDWMFGB6EFNL HWLMFS\F RMFSWMWAFRGGEW^

8<,0--<310%-<+h*+0

,6,:6& *4 $168*,,0$$66<+7$&6<%#&6&*4 +1%

+6! 16-"6$08%*806$i; $Z]S]ReKZ]aQIPU]cR_KZ]aQSSYKK]]GZQZcH]Sc_]KZ]aUIb[M]cKc[cYR

+1%aQSSYKK]]
a]U]bMcKYR[KZ]
8]RK]RcMDQ\KZ]
aUIbYR-QR_QRg

,QM] YR\QMScKYQR;
O*E%*"F*H$,IN,$*HA7NJ&7G#





$Z],nUU]M>LUcK]LKbQQWYL
LKYUUcHcYUcbU]QR<ScCQRg0\DQI
GQIU_UYW] KQPIMaZcL]KZ]bQQWe
bIKacRRQKbIDYKQRUYR]e
PU]cL]aQRKcaK%YSQR],nUU]M;
I$!!G<-"G*E$O7,%

%!0%%&6"06!AJf9J‘V

"

$Z]PYaKIM] Q\
8UcYM] (cMW]L=:mM\ILLe

,cMc$MIQ[g

(1*$*3&<(1i; ,cMc$MIQ[
RQSYRcK]_\QMKZ]%GYLL7]LY[R
/QIMRcU<GcM_
3&-W#R QVQ&) -O-%"- ,%"%QI V( Q&)
4N%RR H&PS+& %W<VW*VW-W* Q&)
+V!!% Q! )WQV( Q&) 5) O)S)W* H- S"-
;- PS)S14%!V W);\ "")S.R"-Q)RQ,VV#1
?M""$]&S"%+&%! DS\& $-&SR+&N]S!) W
PWR)S) $PW’)W ;] *+&) WW-+& EW’J
"- W*.1N- RUS)R)WQ)* QV-W -P*%)W+)
"- RQD),SP- SI @R)) 45 >RRP) X0X^[Y/8

*\ H\ $HLEU h FSW%CRGGKSLFL9
UH\K SWH CSL FLLP FSWKLHFH\RFG LV
FSW O\XRWGRM FSW ZLLP h C\ G
MLNRM\FWX RMFSW’S LFLUH\KS@Y\FW9
ULH@ LV FSW KHWGFRURLEG %CRGG
4WGRUM-LEHM\O8C \HX^

%SWS\ GZWYLNW CWOOPMLC M RM
%CRF?WHO\MX VLHD\HRLEGKLHFH\RFGLV
WOXWHO@%CRGGRMFSW#, ^

%SW \OGL CLM t GF KHR?W RMFSW
’LHFH\RFY\FWULH@VLHFSW%CRGGKHWGG
KSLFL \C \HXGFS\MPGFLSWHKRYFEHW
LV 5O\RHW’\ HPWG96iHVEGG] CSLGW
ZRLUH\KS@ S\ G ZWWMRMYOEXWX RM
%RNL MW*s OOWH:G VRHGF ZLLP] 2oZWH
+LMXLMEMX)WEGWWO\MXM\YS3UURCRO:̂
*LH WRMVLHN\FRLM Y\M ZWVLEMX \F7
!- S-QSPV’8+V!

80+6,<;54YR_YR[8cSYUU]>c\YUSQ\KZ]<[UQ=%GYLL_YM]aKQM:YR_I_]%KQPPYcRY
3&) 4N%RR _"! ?D%W*%W’ H- !%""). &- R
S)+)WQ"I ,) )W R+S))W)* %W+%W)! -R
-" " VO)S Q&) +VPWQSI8 3&%RN%ZI +V!) *I J
*S-! - %RQ&) R)+VW* () -QPS) _"! V(
MW’" VJ4N%RRNS%Q)S -W* *%S)+QVS1K%W*P
*) 4QVUU-W%-W* N- R_SRQR+S))W)* -Q
Q&) [XQ&5V!) D%"! D)RQ-W* +VWQ%WP) R
QV,) R&VNW-Q_"! () RQ%O-" R-" " SVPW*
Q&) NVS"*8

6RMXE XW%FLKK\ MRFH\RMWX \G \M
\YFHWGG\F FSW\YYO\RNWX 4H\N \ 5WMFHW
+LMXLM̂ .M pf ft GSWVLEMXWX \ FSW\FHW
YLNK\M@ZWVLHWCHRFRMU \MX XRHWYFRMU
GSLHFzONGSWHGWOV^

/WHWAKWHRWMYW\G\M \YFHWGG\MX FSWM
\G\ FSW\FHW\MXGSLHFzON XRHWYFLH]OWXSWH
FLCHRFW\MX XRHWYFSWHzHGFVW\FEHWzON
Y\OOWX2-ENK: CSRYS CWMFLMFLCRMzDW
\C \HXG\F FSW6HRFRGS .MXWKWMXWMF1RON
1WGFRD\ORM+LMXLMRMpf tp] RMYOEXRMU6WGF

4RHWYFLH\MX 6WGF1W\FEHW1RON̂ 21RMXRMU
5\ NROOW:RGSWHGWYLMXVW\FEHWzON72! SWM
XEFRVEO\MXOL@\O5\ NROOWXWYRXWGFLULLM
\ HL\X FHRKXLCMNWNL H@O\MWCRFSSWH
V\FSWHGEaWHRMUVHLN 8O?SWRNWH:G]GSW
NE GFOW\HM FL OWF SWHV\FSWHUL LHHRGP
OLGRMUSWHLCMYS\MYWLV\ ORVWLVS\ KKR9
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