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�6T[��X6]966ZWi��[SVST]We5�e69nST[`�eY�TS5
iTS�S]SXS�9S[S]Y�X6T�V[SkWX�Z\YXW�ST�[S\Wed5
VS9TS`eeS� WcUiYX� W9TS[W_�W� ZeWnYT6XmeS� 9X63
\WX�cY�9SgdTW`nW�9SZ[6n6eeSj��S99WW���S�ne63
eW_��k���XoTT6[Y5��������[SVST]We�7tWeT6[63
9SZYX9`� 9S^WYXmednW� V[SgX6nYnW� W� Z96n5� iTS
Wn6XS� ]� eWn� STeSh6eW68� q�5� 9�� �%+r�� �eWnY3
T6XmeS6�V[SiT6eW6�Zd9TUVX6eWj5�\S]XY\SZ5�9TY3
T6j� W� VW96n� T6S[6TW]Y� YeY[lWcnY� VS]YcdZY6T
eYXWiW6�U�e6aS�S[WaWeYXmeSj�W9TS[Wi69]Sj�]Se3
^6V^WW���6k\U�T6n�eYn�S�e6j�eWi6aS�e6�WcZ69T3
eS���6nYXU_�[SXm�]�cYnYXiWZYeW_�6aS�W9TS[W3
i69]Sj� ]Se^6V^WW� 9da[YXW� V[YZWT6Xm9TZY� ]Y]
^Y[9]Sj��S99WW5� TY]� W� �SZ6T9]SaS� aS9U\Y[9TZY�
�TYTW9T9]Y`�W\6SXSaW`�V[YZWT6Xm9TZ�e6�VScZSX`3
XY� W99X6\SZYTm� YeTWYZTS[WTY[eU_� \S]T[WeU
�� ��� �[SVST]WeY�� �e� e6� S9TYZWX� VS9X6� 96g`
V[SWcZ6\6eW`5�Z�]STS[Sn�gdXW�gd�9W9T6nYTWcW3
[SZYed� 6aS� ZcaX`\d�eY� Z96� W9TS[Wi69]W6� 9Sgd3
TW`��S99WW5�Z�9Z`cW�9�i6n�V[WZS\`T9`�W�YeYXW3
cW[U_T9`� T6� 6aS� WeT6[V[6TY^WW� W9TS[Wi69]Wl
9SgdTWj� 9T[Yed5� ]STS[d6� 9Sl[YeWXW9m� Z� Y[lW3
ZYl�W�]eWkedl�pSe\Yl�
(eYiWT6XmeU_�VSnSfm�\X`�[Y9][dTW`�nW[S3

ZScc[6eW`��������[SVST]WeY�S]YcYXW�6aS�nSeS3
a[YpWW�7�\6YXd�W� \6j9TZWT6XmeS9Tm� Z� [U99]Sj
XWT6[YTU[68� q�r5� Y� TY]k6� 7�cYWneY`� VSnSfm
9[6\W�kWZSTedl� W� X_\6j� ]Y]� \ZWaYT6Xm� V[S3
a[699Y8� q+r���SXmhS6�ceYi6eW6�Wn6XW�W�6aS�n63
nUY[d� 7(YVW9]W� [6ZSX_^WSe6[Y8q%r�� �9ZSgS\W3
T6XmeSnU� \ZWk6eW_� Z� �S99WW� VS9Z`f6eY� 9V63

^WYXmeS� 6aS� 9TYTm`� 7�U99]Y`� [6ZSX_^WSeeY`
VY[TW`8�q�r���T\6Xmed6�Zd9]YcdZYeW`��� �� �[S3
VST]WeY�STeS9WT6XmeS�W9TS[WW��S99WW�W�S9ZSgS3
\WT6XmeSaS�\ZWk6eW`�Z��S99WW�U\YXS9m�eYjTW�Z
V[SWcZ6\6eW`l� 7�6XW]Y`�p[Ye^Uc9]Y`� [6ZSX_3
^W`��.21$�.1+8�q-r5�7�X6g�W��SX`8�q.r5�7�SZ[63
n6eeY`� eYU]Y� W� YeY[lW`8� q2r5� 7�TW]Y���[SW93
lSk\6eW6� e[YZ9TZ6eeS9TW8� q1r�
�X6\U6T� STn6TWTm5� iTS� WcUi6eW6� eYUieSaS� W

VSXWTWi69]SaS� eY9X6\W`��������[SVST]WeY� eY3
iYXS9m� 6f6� Z� eYiYX6�""� Z�� �� T6l� VS[� S9Sgdj
WeT6[69�Ui6edl�W�VSXWTW]SZ�ZdcdZY6T�6aS�YeTW3
oTYTW9T9]Y`� ]Se^6V^W`���YUieS6� W� VSXWTWi693
]S6� eY9X6\W6� W\6SXSaY� [S99Wj9]SaS� YeY[lWcnY
V[WZX6]Y6T�]�96g6�ZeWnYeW6�]Y]�ST6i69TZ6eedl
q��r5� q��r5� TY]� W� cY[Ug6kedl� W99X6\SZYT6X6j
q��r5�q�+r����S9eSZeSn�WcUiYXW9m�6aS�VSXWTWi693
]W6� q�%r5� q��r5� pWXS9Sp9]W6� q�-r5�_[W\Wi69]W6
ZcaX`\d5�Y�TY]k6�gWSa[YpWi69]W6�pY]Td�neSaS3
a[YeeSj� \6`T6XmeS9TW� W\6SXSaY� YeTWoTYTWcnY
q�.r5�q�2r���99X6\SZYT6XW�V[SYeYXWcW[SZYXW�ceY3
iWT6XmeU_�iY9Tm�ZSV[S9SZ�YeY[lWi69]Sj�\S]T[W3
ed�W�T6S[WW�[6ZSX_^WW��������[SVST]WeY�q�1r5
VSVdTYXW9m� S^6eWTm� 6aS� VSXWTWi69]W6� q��r� W
oTWi69]W6� ZScc[6eW`� q��r5� q��r�� �� TS�k6� Z[6n`
9SZ6[h6eeS� e6� YeYXWcW[SZYXY9m� T6nY� W9TS[WW
eYh6j� 9T[Yed� W� S9ZSgS\WT6XmeSaS� \ZWk6eW`� Z
�S99WW�Z�S^6e]6��������[SVST]WeY���g9SX_TeS
V[YZ� ��� ��� �TY[S9TWe5� STn6iY`5� iTS� 79TYTmW� W
]eWaW��[SVST]WeY5�Z�]STS[dl�Se5�TY]�WXW�WeY3
i65� cYT[YaWZYX�W9TS[W_��S99WW5� S9Sg6eeS9TW� 66
W9TS[Wi69]SaS� VUTW5� W9TS[W_� [6ZSX_^WSeeSaS
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\ZWk6eW`� W� T�V�5� e6� 9TYXW� V[6\n6TSn� ZeWnY3
T6XmeSaS�WcUi6eW`8� q�+5������r�
��^6XSn5�W9TS[Wi69]W6� ZcaX`\d�Zd\Y_f6aS3

9`�nd9XWT6X`�YeY[lWi69]Sj�W\6SXSaWW�e6�VSXU3
iWXW� \SXkeSaS� ZeWnYeW`� 9S� 9TS[Sed� Ui6edl3
W9TS[W]SZ�� �SZ6[h6eeS� V[YZ� ��� ��� �Y[]We5
VW9YZhWj�� 7�\eY]S� e6� Z96� 9TS[Sed� SghW[eSaS
TZS[i69]SaS� eY9X6\W`� �[SVST]WeY� WcZ69Ted� Z
[YZeSj�9T6V6eW8�q�%5�9����%r���6k\U�T6n�Sg9TS3
`T6Xmedj�YeYXWc�W9TS[Wi69]Wl�ZScc[6eWj�W\6S3
XSaY�[S99Wj9]SaS�YeTWoTYTWcnY�gU\6T�9VS9Sg9TZS3
ZYTm� WeT6e9WpW]Y^WW� V[S^699Y� eY]SVX6eW`� W93
TS[Wi69]Wl� ceYeWj�� �� 9Z`cW� 9� S9Sgdn� WeT6[63
9Sn5� V[S`ZX`6ndn� 9SZ[6n6eedn� Sgf69TZSn� ]
[6h6eW_� W9TS[Wi69]Wl� V[SgX6n5� Sg�6]TWZedj
YeYXWc�W9TS[Wi69]Wl�ZcaX`\SZ��������[SVST]W3
eY�`ZX`6T9`�eYc[6Zh6j� cY\Yi6j�
��� ��� �[SVST]We� eYiYX� pS[nW[SZYTm� 9ZS_

W9TS[Wi69]U_�]Se^6V^W_�eY�SV[6\6X6eeSj�S9eS3
Z6�� �SXmhS6� ZXW`eW6� eY� pS[nW[SZYeW6� 6aS
ZcaX`\SZ�eY�W9TS[W_��S99WW�",##$"#"�ZZ��S]Y3
cYX� [S\SeYiYXmeW]� [S99Wj9]SaS� YeTWoTYTWcnY
�WlYWX��X6]9Ye\[SZWi��Y]UeWe5�Z�9Z`cW�9�i6n
Z� 9TYTm6� YeYXWcW[U_T9`� e6� TSXm]S� ZcaX`\d
�� �� �[SVST]WeY5� eS� W� gYcW9ed6� VSXSk6eW`
YeY[lW9T9]Sj�W9TS[Wi69]Sj�]Se^6V^WW5�[Yc[YgS3
TYeed6��������Y]UeWedn�
�Y[Y]T6[WcU`�eYiYXS�",##�Z�5��������[SVST3

]We5� TY]�k6� ]Y]� W���� ��� �Y]UeWe5� Zd\6X`6T
V6[WS\��nUTeSaS�Z[6n6eW���������Y]UeWe�9SZ6[3
h6eeS�9V[YZ6\XWZS�STn6iY6T�gS[mgU�Z6XW]S[U93
9]SaS� c6n9TZY�V[STWZ�VSXm9]SaS�]S[SX`5�W6cUW3
TSZ5� nS9]SZ9]Wl� gS`[�� �\eY]S� Se� V[S\SXkY6T
oTST�[`\�W�9iWTY6T5�iTS�Z�V6[WS\��6XW]Sj��nU3
Td�hXY� ZSjeY� 7W� ZSSgf6�V[STWZ�V[6SgXY\YeW`
�S9]Zd8� q��5� 9�� ++�r����� ��� �Y]UeWe� Z96a\Y
Zd9S]S� S^6eWZYX� [U99]W6� eY[S\ed6�nY99d�
�iWTY`�oTS�gS[mgSj�cY�9ZSgS\U5�W\6SXSa�YeY[3

lWcnY�eYWZeS�VSXYaYX5�iTS�eY[S\eS6�SVSXi6eW6
�-���a��$�7oTS�gdXS�W9TWeeS6�ZS99TYeW6�eY[S\3
edl�nY99�V[STWZ�TW[YeWW�nS9]SZ9]SaS�aS9U\Y[3
9TZY5�gS`[�W�^6[]ZW���SaUf69TZS��S9]Zd�gdXS
[YcgWTS5� W� S9ZSgSk\6eed6� [U99]W6� V[SZWe^WW
VS9XYXW�TSa\Y�9ZSWl�\6VUTYTSZ5�]STS[d6�lST`�W
Zdg[YXW� eSZSaS� ^Y[`5� eS� V[WeU\WXW� 6aS� V[W3
e`Tm� WcZ69Ted6� U9XSZW`5� Sa[YeWiWZY_fW6� 6aS
ZXY9Tm8� q�-5� 9�� ��-r�������� �Y]UeWe� STn6iY6T5
iTS� Wcg[YeW6��WlYWXY� �SnYeSZY� eY� V[69TSX
V[SlS\WXS� 9� U9XSZW`nW5� Sa[YeWiWZY_fWnW� 6aS
ZXY9Tm�
�VSXe6�9V[YZ6\XWZS�aSZS[WX��������Y]UeWe

S�cYZ6[h6eWW�V[S^699Y�cY][6VSf6eW`�][69Tm`e
Wn6eeS� Z� ",##� Z�� �S� 6aS� ne6eW_5� ][69Tm`e6
gdXW� 9ZSgS\ednW� SgfWeeW]YnW� 6f6� \S� nSe3
aSXm9]SaS� eYh69TZW`�� �S� Z[6n`� nSeaSXm9]SaS
WaY�][69Tm`e6�VS3V[6ke6nU�gdXW� 9ZSgS\ednW5

TY]�]Y]�p6S\YXmeY`�[Yc\[SgX6eeS9Tm�e6�VScZS3
X`XY� ]e`cm`n� Sg�6\WeWTm9`� Z� gS[mg6� V[STWZ
9ZSgS\d� c6nX6VYh^6Z���� XWhm� Z9X6\9TZW6� U]3
[6VX6eW`�VSXSk6eW`�nS9]SZ9]SaS� aS9U\Y[9TZY5
]STS[SnU� 9VS9Sg9TZSZYXY� 9SZn69TeY`� \6`T6Xm3
eS9Tm�nS9]SZ9]Wl�]e`c6j5�gS`[�W�W6[Y[lSZ�^6[3
]ZW5�7eY[S\�Z6XW]S[U99]Wj5�9ZSgS\edj�\S�]Se3
^Y� �-� Z6]Y5� Z\[Ua� S]YcYX9`� V[W][6VX6eedn� ]
c6nX65� W� 9eYiYXY�pY]TWi69]W5� Y� VSTSn�W�_[W3
\Wi69]W� 9\6XYX9`�[YgSn� aS9VS\WeY�$� 9Sg9TZ6e3
eW]Y�c6nXW5�\Y[SZYeeSj�6nU�aS9U\Y[9TZSn8�q�-5
9�� ��-r�
�S�ne6eW_��6T[Y��X6]966ZWiY5�V[S^699�U9W3

X6eW`�aS9U\Y[9TZ6eeSj�ZXY9TW�gdX�TY]k6�Zd[Y3
k6e�W�Z�cY][6VSf6eWW�][69Tm`e���������[SVST3
]We�V[YZWXmeS�9iWTYX5�iTS�cY][6VSf6eW6�][69Tm3
`e�gdXS�\XWT6Xmedn�`ZX6eW6n5�]STS[S6�e6�nSa3
XS�9SZ6[hWTm9`�VS�S\eSnU�^Y[9]SnU�U]YcU���[63
VS9TeS6� V[YZS� e6� 9Uf69TZSZYXS� Z� e6cYZW9Wndl
[69VUgXW]Yl� /"$"##� ZZ�05� SeS� 9TYXS� ZZS\WTm9`
S\eSZ[6n6eeS�9�U][6VX6eW6n�^6eT[YXWcSZYeeSaS
aS9U\Y[9TZY���S� 9V[YZ6\XWZSnU� ne6eW_��6T[Y
�X6]966ZWiY5�nS9]SZ9]Wn�]e`cm`n� \X`� VS]S[63
eW`�9S96\eWl�]e`k69TZ�W�\X`�S9ZSgSk\6eW`�ST
nSeaSXS3TYTY[9]SaS� WaY� T[6gSZYXY9m� ZS6eeY`
9WXY���eY�nSaXY� gdTm� 9pS[nW[SZYeY� TSXm]S� eY
gYcW96�ZSTiWeeSaS�lSc`j9TZY�q�5�9���1�r5�]STS[S6
9Uf69TZSZYXS� eY� S9eSZ6� VS\e6ZSXmeSaS� T[U\Y
][69Tm`e���Y]Wn�Sg[YcSn5�VST[6geS9Tm�Z�U9WX63
eWW�ZS6eeSj�nSfW�V[WZ6XY�]�][6VS9TeSnU�V[Y3
ZU� q�5� 9���1r�
�]SeiYT6XmeS6� cY][6VSf6eW6� ][69Tm`e5� e6

9SZ96n� Z6[eS� U]YcdZYX��6T[��X6]966ZWi5� gdXS
S9Uf69TZX6eS� ZS� Z[6n`� V[YZX6eW`� �WlYWXY
�SnYeSZY� q�5� 9�� ��r�� �[SeSXSaWi69]W� V[S^699
ZZ6\6eW`� ][6VS9TeSaS� V[YZY5� VS� ne6eW_
�� �� �[SVST]WeY5� SgSceYiYX9`� 9� "###� Z�� $� Z
�S9]SZ9]Sn�]e`k69TZ65�9�",�Z��$�Z��U99]Sn�aS3
9U\Y[9TZ6� W� VS� ",##� Z�� �Y]� Uk6� aSZS[WXS9m5
�6T[��X6]966ZWi�STn6iYX5�iTS�V[S^699�Sg[YcSZY3
eW`�^6eT[YXWcSZYeeSaS�aS9U\Y[9TZY�gdX�ZdcZYe
TSXm]S� oaSW9TWi69]WnW� We9TWe]TYnW� ]e`c6j� W
^6[]ZW5� ]STS[d6� 9T[6nWXW9m� ]� cYlZYTU� ZXY9TW�
�[6VS9TeS6�V[YZS�ZSceW]XS�Wc3cY�VST[6geS9TW�Z
ZS6eeSj� 9WX65� e6SglS\WnSj� ]e`cm`n���SoTSnU
�������[SVST]We�V[6\9TYZX`X�V[S^699�cY][6VS3
f6eW`� ][69Tm`e� VS[Sk\6eW6n� aS9U\Y[9TZ6eeSj
oVSlW�� �� oTS� gdX� 6f6� S\We� Y[aUn6eT5� U][6V3
X`ZhWj� 6aS� Ug6k\6eW6� Z� TSn5� iTS� aS9U\Y[9TZS
e696T� S\eS� cXS�
�������Y]UeWe�aSZS[WT�S�^6XSj�96[WW�eY[S\3

edl� gUeTSZ5� V[SlS\WZhWl� Z� T6i6eW6� 9TSX6TW`�
�\6SXSa�YeY[lWcnY�ZVSXe6�9V[YZ6\XWZS�VS\i6[3
]WZY6T�Z�]Yi69TZ6�S9eSZeSj�V[WiWed�eY[S\edl
ZS99TYeWj�",##�Z��Wl�YeTW][6VS9TeWi69]U_�eY3
V[YZX6eeS9Tm�
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�Tn6iY`�][69Tm`e9]S6�ZS99TYeW6�VS\�V[6\ZS3
\WT6Xm9TZSn� �T6VYeY� �YcWeY5���� ��� �Y]UeWe
Z6[eS� VS\n6iY6T� 6aS� [YcnYl�� �\eY]S� V[WiWeU
\YeeSaS�`ZX6eW`�W\6SXSa�YeY[lWcnY�VS3V[6ke63
nU� ZW\WT� Z� e6eYZW9TW� eY[S\Y� ]� aS9U\Y[9TZU5
]STS[Y`� `]Sgd� cY[S\WXY9m� U� ][69Tm`e� 6f6� 9S
Z[6n6eW� S9eSZYeW`��S9]SZ9]SaS� ]e`k69TZY�� �
TS�k6�Z[6n`��������Y]UeWe�TSieS�VS\i6[]WZYX
YeTW][6VS9TeWi69]Wj� lY[Y]T6[� ][69Tm`e9]Sj
ZSjed� VS\� V[6\ZS\WT6Xm9TZSn��T6VYeY� �YcWeY5
7V6[ZSaS� W� 9YnSaS� 9T[YheSaS� [6ZSX_^WSe6[Y� Z
�S99WW8� q�-5� 9�� ��-r�
�S�ne6eW_��6T[Y��X6]966ZWiY5�VS�n6[6�U9W3

X6eW`� ZXY9TW� 7eYiYXmeW]SZ8� [S9XS� 9ZSgS\SX_3
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