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e6� \S9TWahW6� WeT6XX6]TUYXmeSj� W� \UlSZeS3nW3
[SZScc[6ei69]Sj� U9TSjiWZS9TW�� �eW� cYiY9TU_
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eS9T6j���6j9TZWT6XmeS�XW�[6]XYnY�cY\Y6T�Zd9S3
]Wj�U[SZ6em�TZS[i69]SaS�9YnSZd[Yk6eW`�W�^6e3
eS9Tedl�9TYe\Y[TSZ�Z�Sgf69TZ6v���S\eSn�9XUiY6
aSZS[WXS9m�S�VSXSkWT6XmeSn�ZXW`eWW5�Z�\[UaSn
$� gSX66� -��s� nSXS\dl� X_\6j� XWgS� ZSZ96� e6
9SaXY9WXW9m� 9� oTWn� UTZ6[k\6eW6n5� XWgS� gdXW
9SaXY9ed�iY9TWieS��9eS5�iTS�T[6gU6T9`�96[m6c3
edj�YeYXWc�oTSaS�Y9V6]TY�9S^WYXWcY^WW�nSXS\63
kW5�TY]�]Y]�^6eeS9TW�Sg69V6iWZY_T�S[W6eTY^W_
eY� SV[6\6X6eedj� TWV� VSZ6\6eW`5� Z� TSn� iW9X6
VST[6gWT6Xm9]SaS5� SVTWnWcW[U_T� ZdgS[�n6k\U
YXmT6[eYTWZednW�9VS9SgYnW�[6YXWcY^WW�VST[6g3
eS9T6j� W� WeT6[69SZ�� �6\Y[Sn� �k���Y9WSeW9
T[Y]TU6T�^6eeS9TW�]Y]�7e6]W6�]UXmTU[ed6�9TYe3
\Y[Td5�STTYX]WZY`9m�ST�]STS[dl�X_\W�SV[6\6X`3
_T� gXYaS5� \Sg[S\6T6Xm� W� ][Y9STU� W� ]STS[d6� Z
hW[S]Sn�9nd9X6�`ZX`_T9`�eS[nYTWZYnW�Z�kWc3
eW�Sgf69TZY8� q��5� 9�� ���r�
�X`�TSaS�iTSgd�VSe`Tm5�]Y]�nSXS\S6�VS]SX63

eW6� [6YaW[U6T� eY� [YceSSg[YceU_� [6]XYneU_
WepS[nY^W_5�eYnW�gdXS�V[6\V[We`TS�9S^WSXS3
aWi69]S6� W99X6\SZYeW6� /Z69eY� ����� a�0�� �aS� ^63
Xm_�9TYXS�WcUi6eW6�S^6eS]�nSXS\6km_�a���S[S3
e6kY�9nd9XSZSaS�9S\6[kYeW`�[6]XYnd�W�66�ZSc3
\6j9TZW`� eY�kWce6eed6� ^6eeS9TW� X_\6j�� �63
hYX9`�[`\� cY\Yi�

•��99X6\SZYTm�9T6V6em�ZSZX6i6eeS9TW�nSXS\63
kW�Z�VST[6gX6eW6�[6]XYneSj�WepS[nY^WW�

•� �V[6\6XWTm� ZW\d� [6]XYnd5� eYWgSX66� V[W3
ZX6]YT6Xmed6�\X`�nSXS\6kW�

•� �d`ZWTm� S9Sg6eeS9TW� V[We`TW`� [6h6eWj
V[W�VS]UV]6�

•��i6[TWTm�lY[Y]T6[�ZSc\6j9TZW`�[6]XYneSj
]SnnUeW]Y^WW�eY�X_\6j�

•��cUiWTm�nSXS\6ked6�^6eeS9TW5�pS[nW[SZY3
eW_�]STS[dl� 9VS9Sg9TZU6T� [6]XYnY�

•��V[6\6XWTm�STeSh6eW6�nSXS\6kW�]�[6]XYn3
eSj� WepS[nY^WW� ]Y]� ]� W9TSieW]U� VSXUi6eW`
kWce6eedl� U9TYeSZS]�
��lS\6�[Yc[YgST]W�V[Sa[Ynnd�gdXW�Zd\ZWeU3

Td� 9X6\U_fW6� aWVST6cd�
����6]XYnY5�W9VSXmcU_fY`�V[SVYaYe\U�][Y9S3

Td5�\6XY6T�oTU�^6eeS9Tm�V[WS[WT6TeSj�U�nSXS\63
kW���Sc\Y6T9`�nSTWZ�VSaSeW�cY�eSZSj�S\6k\Sj5
]S9n6TW]Sj5� 9[6\9TZYnW� \X`� VSlU\6eW`� W� T�\�
�96� S9TYXmed6� ^6eeS9TW� S]YcdZY_T9`� e6� eY3
9TSXm]S� ZYkednW� Z� 9[YZe6eWW� 9� \S9TWk6eW6n
nS\6XmeSaS� ZY[WYeTY� ][Y9WZSj�k6efWed� WXW
nUkiWed�
��� (YiY9TU_� Z� T[Ye9XW[U6ndl� [6]XYnedl

[SXW]Yl5� 9S[W6eTW[SZYeedl� eY� nSXS\6keU_
YU\WTS[W_5�W9VSXmcU_T9`�Sg[Ycd�X_gZW�g6c�Sg`3
cYT6Xm9TZ���6�W9]X_i6eS5�iTS�SeW�9VS9Sg9TZU_T
[Yc[Uh6eW_� ^6eeS9TW� g[Y]Y� W� T[Y\W^WSeedl
STeSh6eWj����WTSa6�gSX66�VSVUX`[eSj�nS\6Xm_
9TYeSZWT9`� 9SkWT6Xm9TZS�
+���6]XYnY�9Sc\Y6T�9WnZSXWi69]U_�eY\9T[Sj3

]U� eY\� [6YXmeS9Tm_5� ]STS[Y`� ZS9V[WeWnY6T9`
nSXS\6km_� ]Y]� VS\XWeeY`� [6YXmeS9Tm� WXW� 66
cYn6eWT6Xm��\W]TU6T9`�SV[6\6X6eedj�9TWXm�kWc3
eW5� VS\� ]STS[dj� e6SglS\WnS� VS\9T[YWZYTm9`5
iTSgd�S9TYZYTm9`�nS\edn5�7][UTdn8���ST[6gX`3
6T9`�e6�V[S\U]T5� Y�WnW\k�
%���Y9Tm�[6]XYnedl�9SSgf6eWj5�S9eSZYeedl

eY�^6eeS9TW� c\S[SZm`5�eY� 9YnSn�\6X6� UiWT�X_3
\6j� cYeWnYTm9`� i6n3TS� Z[S\6� 9YnSX6i6eW`�
7�6eTYXaWe�UgWZY6T�gSXm�eYVSZYX85�$�UTZ6[k\Y3
_T�9Sc\YT6XW�[6]XYnd�X6]Y[9TZY���[W�oTSn�Si63
ZW\eS5�iTS�eY\S�X6iWTm�W9TSieW]�gSXW���6�VS\3
n6e`6T9`� XW� ^6eeS9Tm� c\S[SZSaS� Sg[YcY�kWceW
eY�U9TYeSZ]U�W9VSXmcSZYTm�W9]X_iWT6XmeS�n6\W3
]Yn6eTScedj�VS\lS\5�SglS\`9m�g6c�]Se9UXmTY^WW
Z[YiYv
����6]XYnY� UiWT� ZdgW[YTm�eUked6� Z6fW�Wc

V[6\S9TYZX6eeSaS�neSaSSg[YcW`�V[S\U]^WW���S3
XS\6km� V[6\VSiWTY6T� WceYiYXmeS� 9[YZeWTm� lY3
[Y]T6[W9TW]W�Z96aS�Y99S[TWn6eTY�TSZY[Y5�Y�Uk6
VSTSn�VS]UVYTm���S]UVYT6Xm9]S6�VSZ6\6eW6�9TY3
eSZWT9`� gSX66� [Y^WSeYXmedn�
-���6]XYnY�U][YhY6T�kWcem5�UXUihY6T�o9T63

TWi69]Wj�Z]U9�VST[6gWT6X6j5�V[WSgfY6T�]�^6e3
eS9T`n� W9]U99TZY�
�X`� V[SZ6[]W� aWVST6c� W9VSXmcSZYXW9m�n6TS3

\d�eYgX_\6eW`�W�Ye]6TeSaS�SV[S9Y5�YeYXWcW[S3
ZYXW9m� nYT6[WYXd� \[UaWl� eYUiedl� V[S6]TSZ�
(eYiWT6XmeY`�T[U\eS9Tm�SgSgf6eW`�Wn6_f6j9`
WepS[nY^WW� 9S9TS`XY� Z� TSn5� iTS� [S99Wj9]WnW
9S^WSXSaYnW� cY]XY\dZY6T9`�e6S\WeY]SZdj�VS\3
lS\� ]� VSeWnYeW_� 9S^WYXmeS3\6nSa[YpWi69]Wl
lY[Y]T6[W9TW]�nSXS\6kW���� iY9TeS9TW5� oTS� ]Y3
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9Y6T9`�ZSc[Y9Tedl�a[YeW^�/�2$+��X6T5��%$+� X6T5
�-$++� aS\Y�W� T�V�0���SoTSnU5� 9UnnW[U`�[6cUXm3
TYTd�W� Sgf6[S99Wj9]Wl5�W�[6aWSeYXmedl�SV[S3
9SZ5�nd�Sa[YeWiWZYXW9m�ZdgS[Sn�eYWgSX66�c[W3
ndl� T6e\6e^Wj�W� 9S^WYXmedl�pY]TSZ�
�S\6Xm� ZdgS[SieSj� 9SZS]UVeS9TW� SV[S9Y

9T[SWXY9m�VS�V[WceY]Yn�VSXY5�ZSc[Y9TY5�Sg[YcS3
ZYeW`� W� [S\Y� cYe`TWj�� �� lS\6� W99X6\SZYeW`
gdXS�SV[Sh6eS�����i6XSZ6]�Z�ZSc[Y9T6�ST��-�\S
�%�X6T5�V[SkWZY_fWl�Z� a���S[Se6k6�
�[6k\6� Z96aS� e6SglS\WnS� gdXS� Zd`9eWTm5

`ZX`6T9`� XW� [6]XYnY� V[6\n6TSn� WeT6[69Y� \X`
nSXS\dl� X_\6j�� �]YcYXS9m5� iTS� XWhm� \69`TY`
iY9Tm�9SZ96n�e6�U\6X`6T�6j�ZeWnYeW`���X`�T[63
TW� [69VSe\6eTSZ� WeT6[69� ceYiWT6X6e5� �1�s�SV3
[Sh6eedl�Sg[YfY_T�ZeWnYeW6�eY�[6]XYnU5�eS5
VS�Wl�UTZ6[k\6eW_5�[6\]S���eT6[69eS5�iTS5�e63
9nST[`� eY� ceYiWT6XmeS6� ]SXWi69TZS� T6l5� ]TS
STn6TWX� ]YT6aS[W_� 7[6\]S8� W� 7eW]Sa\Y8� /9Un3
nY[eS�-2�s05�Z96�g6c�W9]X_i6eW`�[69VSe\6eTd
9Un6XW� [Y9VSceYTm� V[6\XSk6eed6� [6]XYned6
9_k6Td5� Y� TY]k6� 9nSaXW� STZ6TWTm� eY� ZSV[S9d
TWVY� 7�Y� ]Y]U_� [6]XYnU� Zd� iYf6� Sg[YfY6T6
ZeWnYeW68v� �TS� VScZSX`6T� Zd9]YcYTm� \SVUf63
eW65� iTS� ZS9V[W`TW6� [6]XYnd5� ZScnSkeS5� W� e6
S9SceY6T9`�[69VSe\6eTYnW5�Y�ZXW`eW6�S]YcdZY6T3
9`��*Y]T� 9S9TSWT� Z� TSn5� iTS�[6]XYneY`�WepS[3
nY^W`�UceYZY6nY�W� cYVSnWeY6nY�
�dXW� Zd\6X6ed� T6� ZW\d� [6]XYnd5� ]STS[d6

iYf6�Z96aS�V[WZX6]Y_T�ZeWnYeW6� /[W9���0�
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nSXS\6kW5�s��i�$�T6X6[6]XYnYu�h�$�WeT6[e6T3[6]3
XYnYu�j�$�eY[UkeY`�[6]XYnYu�m�$�V6iYTeY`�[6]XY3
nYu�k� $� [Y\WS[6]XYnY

�6X6ZWcWSeeY`� [6]XYnY� `ZX`6T9`� Yg9SX_TeS
V[WS[WT6TeSj� U� _eSh69TZY5� SeY� VSXmcU6T9`
V[Y]TWi69]W� S\WeY]SZSj� VSVUX`[eS9Tm_� 9[6\W
Z96l� 6aS� ]YT6aS[Wj�� �Y]k6� \X`� eWl� S]YcYXY9m
WeT6[69eSj� WepS[nY^W`5� V[6\S9TYZX`6nY`� We3
T6[e6T3�W�eY[UkeSj�[6]XYnSj�
�Y� ZSV[S9� 7�6n� Zd� [U]SZS\9TZU6T69m� V[W

VS]UV]6v8� gdXW� VSXUi6ed� 9X6\U_fW6� STZ6Td
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�*Y]TS[d5� ZXW`_fW6� eY� [6h6eW6� S� VS]UV3
]6� nSXS\dnW� X_\mnW5�s�� i� $� e6� S[W6eTW[U_T9`
eY�[6]XYnUu�h�$�9X6\U_T�9SZ6TYn�\[Uc6j�W�[S\edlu
j� $� iY9TS� VS]UVY_T� TS5� iTS� ZW\6XW� Z� [6]XYnedl
9SSgf6eW`lu�m�$�iY9TS�9X6\U_T�9SZ6TYn�V[S\YZ^SZu
k� $� WeSa\Y� VS]UVY_T� [6]XYnW[U6nU_� W� e6� Si6em
eUkeU_� Z6fm� Wc3cY�nS\d

�]SXS� VSXSZWed� UiY9TeW]SZ� W99X6\SZYeW`
ST[W^Y_T�pY]T�ZSc\6j9TZW`�[6]XYneSj�WepS[nY3
^WW�eY� ZdgS[�WnW�TSZY[SZ�W�U9XUa���SX66� T[63
TW�SV[Sh6eedl�nSXS\dl�X_\6j�VSXmcU_T9`�9S3
Z6TYnW�\[Uc6j5�[S\9TZ6eeW]SZ�WXW�9V6^WYXW93
TSZ3]Se9UXmTYeTSZ�� �Whm� \69`TY`� iY9Tm� \6XY3
6T�ZdgS[�TSZY[SZ�W�U9XUa�9�VSnSfm_�[6]XYn3
edl�9SSgf6eWj5�V[Wi6n�e6]STS[d6�WeSa\Y�VS3
]UVY_T�W�e6eUked6�Z6fW��4]SXmeW]W�S]YcY3
XW9m�eYWgSX66�ZS9V[WWniWZSj�a[UVVSj5�Wn6e3
eS� SeW� 9]XSeed� 9SZ6[hYTm� VS]UV]U� TSZY[Y5
UZW\6eeSaS�Z�[6]XYn6���U\`�VS�Z96nU5�V[6\XY3
aY6nd6�eY� 9SZ[6n6eeSn�[de]6� [6]XYned6� Sg3
[Yc^d� nYXSopp6]TWZeS� ZdVSXe`_T� 9ZS_� S93
eSZeU_�pUe]^W_�9TWnUXW[SZYeW`�VS]UVYT6Xm3
9]SaS� VSZ6\6eW`�� �ScnSkeS� TY]k65� iTS� i[6c3
n6[eS6� ]SXWi69TZS� [6]XYnd� V[WZS\WT� ]� ZSc3
eW]eSZ6eW_� U�nSXS\6kW� SfUf6eW`� \YZX6eW`
W� eY9T[YWZY6T� eY� STTS[k6eW6� aWVST6TWi69]W
VSX6ceSj� WepS[nY^WW5� V[ST69TU� V[STWZ� ZeU3
hY_f6j� ]SnnUeW]Y^WW�
�6k\U� T6n� eYgX_\6eW6� cY� onS^WSeYXmednW

[6Y]^W`nW�nSXS\dl� X_\6j� Z� lS\6� Ye]6TW[SZY3
eW`�SgeY[UkWXS5�iTS�SeW�Z�S9eSZeSj�9ZS6j�nY93
96�V[S`ZX`_T�e6VS\\6Xmedj�WeT6[69�]�[6]XYn3
eSj� WepS[nY^WW�� [6]XYned6� 9_k6Td� 9YnW� VS
96g6�ZdcdZY_T�U�eWl�X_gSVdT9TZS5�e6�S9TYZX`3
_T� [YZeS\UhednW�
�ScW^WW�nSXS\dl�X_\6j�eY9i6T�Ug6\WT6XmeS3

9TW�TWVWiedl�[6]XYnedl�9_k6TSZ�\6nSe9T[W[U3
_T9`�Z� TYgX��+�
��nSXS\6kedl� S^6e]Yl� gdXY� Zd\6X6eY� [6]3

XYneY`�WepS[nY^W`5�]STS[Y`�SgXY\Y6T�TSj�WXW
WeSj� 9T6V6em_� Ug6\WT6XmeS9TW�� �TS� 9_k6Td�
$� o9T6TWi69]W� V[WZX6]YT6XmeS� 9]Se9T[UW[S3

ZYeed6� /]Y]�pWXmn0�$�2�5��su
$�S� c\S[SZSn�Sg[Yc6�kWceW�$�.25��su
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g6k\Y6T
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WeSj�9T6V6eW
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Ug6k\Y6T

I[Y9WZdj�YeTU[Yk�W�Wa[SZY`
]Se9T[U]^W`5�eYVSnWeY_fY`
pWXmn 2�5� �.5�

IY]�VSX6ceY�c\S[SZY`�VWfY�W
c\S[SZdj�Sg[Yc�kWceW .25� ��5�

I[Y9WZY`�\6ZUh]Y5�]STS[Y`
VSXmcU6T9`�9V6^WYXmednW�9[6\9T3
ZYnW�\X`�VS\\6[kYeW`�9ZS6j
][Y9STd �2 %�


9V6hed6�X_\W5�VSXmcU_fW69`
nS\ednW�Z6fYnW �� %�

�6j9TZW6�V[6VY[YTY5�gd9T[S�UgW3
[Y_f6aS�gSXm ++5� --5�

�6ZUh]Y5�aSTSZY`�V[SZ69TW�eSim
9�nSXS\dn�i6XSZ6]Sn�VSTSnU5
iTS�ST�e6aS�W9lS\WT�ZS9lWTWT6Xmedj
cYVYl +�5� -15�

$� 9� UiY9TW6n� Ze6he6� V[WZX6]YT6Xmedl� V6[3
9SeYk6j5�VS\\6[kWZY_fWl�][Y9STU�9V6^WYXmed3
nW� 9[6\9TZYnW5�$��2�su
$�U9V6hed6�W�nS\eS�S\6Td6�X_\W�$����s�
��TS�k6�9YnS6�Z[6n`�\ZY�TWVWiedl�Sg[Yc^Y5

VS�ne6eW_� SV[Sh6eedl5� e6� Ug6\WT6Xmed�� [6]3
XYnY5�V[6c6eTW[U_fY`�gSX6UTSX`_fW6�V[6VY[Y3
Td� W� [Y99]YcdZY_fY`� S� 9ZSgS\eSj� X_gZW� g6c
Sg`cYT6Xm9TZ�
�9XW�aSZS[WTm�S�V[6\n6TeSn�9S\6[kYeWW�^6e3

eS9T6j5� V[WZX6]YT6Xmedl� \X`�nSXS\6kW5� TS� eY
V6[Zd6� n69TY� ZdhXW� o9T6TWi69]W6� ^6eeS9TW5
^6eeS9TW� 9YnS9Sl[Ye6eW`� W� \S9TWk6eW`�� �SST3
Z6T9TZ6eeS�oTS�T6�^6eeS9TW5�W9VSXmcSZYeW6�]STS3
[dl�Z�[6]XYneSj�]SnnUeW]Y^WW�Wn66T�eYWgSXm3
h66� ZSc\6j9TZW6�eY�nSXS\6keU_�YU\WTS[W_�
�TSgd� Zd`9eWTm5� ]Y]W6� Sg[Ycd�Wn6_T� 9Uf63

9TZ6eeS6�9nd9XSZS6�9S\6[kYeW65�UiY9TeW]Yn�W99X63
\SZYeW`�gdXS�V[6\XSk6eS� cY]SeiWTm� 9X6\U_fU_
p[YcU��7�e6�ZYkeS�gdXS�gd�ZW\6Tm�Z�[6]XYneSj
WepS[nY^WW�9X6\U_fW6�Sg[Ycd�9_k6Tdt8�
�U\`� VS� VSXUi6eedn� STZ6TYn5� nSXS\6keY`

YU\WTS[W`�\6XWT9`�eY�e69]SXm]S�]YT6aS[Wj�/TW3
VSXSaWcY^W`�9SV[SZSk\Y6T9`�V[Wn6[YnW�S[WaW3
eYXmedl� Zd9]YcdZYeWj0�
��� ��5��s�nSXS\dl� X_\6j� 9T[6n`T9`� VSXU3

iWTm�V[YZ\WZU_�W� Sg�6]TWZeU_�WepS[nY^W_�S
TSZY[Yl�W�U9XUaYl�/7�STS[d6�gdXW�gd�V[YZ\SVS3
\Sged5�g6c�SgnYeY�W�[6YXmeS�VSnSaYXW�X_\`n�Z
ZdgS[6� TSZY[Y8u� 7�TSgd� SeW� VS]YcdZYXW� TYn
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