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�� eY9TS`f66� Z[6n`����� `ZX`6T9`� S\eSj� Wc
][UVe6jhWl� W� 9T[6nWT6XmeS� [YcZWZY_fWl9`
nW[SZdl� \6[kYZ�� 
9V6lW� [YcZWTW`��WTYj9]Sj
�Y[S\eSj� [69VUgXW]W� ZS� neSaSn� SgU9XSZX6ed
V[SZS\WnSj� 66� [U]SZS\9TZSn� Z� T6i6eW6� VS9X6\3
eWl� T[W\^YTW� X6T� VSXWTW]Sj� nS\6[eWcY^WW5
cYT[YaWZY_f6j� Z� V6[ZU_� Si6[6\m� o]SeSnWi693
]U_� 9p6[U5� eS� Wn6_f6j� TY]k6� 9S^WYXmeS6� W
VSXWTWi69]S6� Wcn6[6eW`�� �TV[YZeSj� TSi]Sj
nS\6[eWcY^WSeeSaS� [YcZWTW`� 9TYX� Zd\ZWeUTdj
�oe��`SVWeSn�VXYe�7i6Td[6l�nS\6[eWcY^Wj8�$
V[SndhX6eeS9TW5�96Xm9]SaS�lSc`j9TZY5�SgS[Sed5
eYU]W�W� T6leW]W�
�9XW�aSZS[WTm�S�VSXWTWi69]Sj�9S9TYZX`_f6j

nS\6[eWcY^WW5�nSkeS�STn6TWTm�TS5�iTS�SeY�eS3
9WT�ZTS[Wiedj�VS�STeSh6eW_�]�o]SeSnWi69]Sj
nS\6[eWcY^WW�lY[Y]T6[���SXWTWi69]W6�[6pS[nd
V[SZS\WXW9m�VS9T6V6eeS5�e6[6\]S�cY�V6[WS\YnW
\6nS][YTWcY^WW� 9X6\SZYXW� V6[WS\d� STlS\Y� ST
e66���SkeS�9]YcYTm5�iTS�VSXWTWi69]Y`�nS\6[eW3
cY^W`� Z����� S9Uf69TZX`6T9`� ]Y]� VS9T6V6eeS6
Y\YVTW[SZYeW6�VSXWTWi69]Sj�9W9T6nd�]�Wcn6e`3
_fWn9`� 9S^WYXmeS3o]SeSnWi69]Wn� U9XSZW`n�
�6cU9XSZeS5� oTS� UV[YZX`6nY`� nS\6[eWcY^W`5
V[S\ZWaY_fY`9`� n6\X6eednW� W� S9TS[SkednW
hYaYnW��	XYZeSj�^6Xm_�[U]SZS\9TZY�9T[Yed�V[W
oTSn� Z96a\Y� S9TY6T9`� 9Sl[Ye6eW6� VSXWTWi69]Sj
9TYgWXmeS9TW5� Y� e6� V[WZ6\6eW6� VSXWTWi69]Sj
9W9T6nd�Z� 9SSTZ6T9TZW6� 9� e6]Wn�W\6YXSn�
�69nST[`� eY� Z9_� S9TS[SkeS9Tm� ]WTYj9]SaS

[U]SZS\9TZY�Z�\6X6�VSXWTWi69]SaS�[6pS[nW[SZY3
eW`5� cY� oTST� V6[WS\� 9T[YeY� V[ShXY� Sa[Snedj

VUTm�� �S� eYiYXY� nS\6[eWcY^WW� VSXWTWi69]Wj
[6kWn�nSkeS�gdXS�SlY[Y]T6[WcSZYTm�]Y]�YZTS3
[WTY[edj�S\eSVY[TWjedj�[6kWn�9�Zd9S]Sj�[S3
Xm_� VY[TWjeSaS� XW\6[Y� W� 9W9T6nSSg[YcU_fWn
ceYi6eW6n� 6\WeSj� W\6SXSaWW���n6ZhW69`� oX63
n6eTd� \6nS][YTWW�� �96]WTYj9]S6� 9Sg[YeW6� eY3
[S\edl� V[6\9TYZWT6X6j5� ZS96nm� 7\6nS][YTWi693
]Wl�VY[TWj85� Sgf69TZ6eed6� S[aYeWcY^WW�$�eS3
9WXW� \6]S[YTWZedj�lY[Y]T6[� W� W9VSXmcSZYXW9m
]Y]� \SVSXeWT6XmeS6� 9[6\9TZS� X6aWTWnY^WW� aS93
VS\9TZY�������SXeY`� W\6SXSaWi69]Y`�nSeSVS3
XW`�VS9X6\e6j�W�ST9UT9TZW6�]Y]Sj3XWgS�9ZSgS\d
Z� o]SeSnWi69]Sj� 9p6[6� VScZSX`XW� aSZS[WTm� S
TSTYXWTY[edl� T6e\6e^W`l� Z� [YcZWTWW� [6kWnY5
]STS[d6� Z� VSXeSj� n6[6� ZScSgXY\YXW� Z� V6[WS\
7]UXmTU[eSj� [6ZSX_^WW8�
�SZ[6n6eedj� k6� VSXWTWi69]Wj� [6kWn� Z

���� $� oTS� YZTS[WTY[Wcn� 9SZ6[h6eeS� WeSaS
TWVY�� �aS� eYcdZY_T� 7VS9TTSTYXWTY[edn8� WXW
7e6SYZTS[WTY[edn8�W5� gXYaS\Y[`� [6YXWcU6nSnU
[U]SZS\9TZSn� 9T[Yed� 9V6^WpWi69]SnU� [6YXW93
TWieSnU�W�V[YanYTWi69]SnU�VS\lS\U�]�VSXWTW3
]65� TY]k6� SV[6\6X`_T� ]Y]� T6leS][YTWi69]Wj
YZTS[WTY[Wcn�q�r��	S9U\Y[9TZ6eeY`�W�VY[TWjeY`
ZXY9Tm�9Uf69TZ6eeS�9S][YTWXY�]SeT[SXm�Z�[Yc3
XWiedl�9p6[Yl�Sgf69TZ6eeSj�kWceW5�Z�iY9TeS3
9TW�Z�]UXmTU[6���[W�oTSn�\X`�\S9TWk6eW`�9ZS3
6j�V6[ZSSi6[6\eSj�^6XW�$�o]SeSnWi69]SaS�[Yc3
ZWTW`�W�[S9TY�$�SeY�W9VSXmcU6T�hW[S]Wj�Y[963
eYX� 9[6\9TZ� V[`nSaS� [6aUXW[SZYeW`5� 9Sl[Ye``
W� VS\\6[kWZY`� V[W� oTSn� 9ZS_� VSXWTWi69]U_
nSeSVSXW_�
�Y]�Uk6�STn6iYXS9m5�VSXWTWi69]Y`�nS\6[eW3

cY^W`�Z�����gdXY�VS\iWe6eY�cY\YiYn�o]SeSnW3

�+�� (Y]Yc� ��+�
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i69]Sj� nS\6[eWcY^WW�� �YiYXS� 9T[SWT6Xm9TZY
79S^WYXWcnY� 9� ]WTYj9]Sj� 9V6^WpW]Sj8� VS9X6
"##�9�6c\Y�����/�12��a�0�V[6\VSXYaYXS�V[6k\6
Z96aS�n6[SV[W`TW`�VS�nS\6[eWcY^WW�9S^WYXmeS3
o]SeSnWi69]SaS� [YcZWTW`� 9T[Yed5� V[6Sg[YcSZY3
eW`� Z� 9p6[6� eYU]W5� T6leW]W5� V[S9Z6f6eW`5� Y
cYT6n�W�Z�VSXWTWi69]Sj� 9p6[6�
�SXWTWi69]Y`�nS\6[eWcY^W`� eY� [Yee6n� oTY3

V6�gdXY�V[WcZYeY�Sg69V6iWTm�U9TSjiWZS9Tm�Zc`3
TSaS�[U]SZS\9TZSn�[6pS[nW9T9]SaS�]U[9Y5� aXYZ3
eSj� Ua[ScSj� ]STS[SnU� gdXW� 9Z`cYeed6� 9��YS
�co\UeSn�79TY[d68�oXWTd���SoTSnU�V6[Zd6�VS3
XWTWi69]W6�[6pS[nd�cYT[SeUXW�9YnU����5�V[W3
Z6XW� ]� SnSXSk6eW_� ]Y\[SZ5� ]� ZZ6\6eW_� W� cY3
][6VX6eW_� V[We^WVY� Wl� [STY^WW���XYeW[SZY3
XS9m�TY]k6�Sg69V6iWTm�e6ZScnSkeS9Tm�]Se^6eT3
[Y^WW�ZXY9TW�Z�S\eWl�[U]Yl5�iTS�VST6e^WYXmeS
nSaXS�V[WZ69TW�]�\W]TYTU[6���S9X6\e66�V[6Sg[Y3
cSZYeW6�e6�ZVSXe6�U\YXS9m�[6pS[nYTS[Yn5�W�Uk6
�c`e��conWem5� Y� ZVS9X6\9TZWW� W��U��cWemTYS
9SZn6fY_T�Zd9hW6�VY[TWjed65�aS9U\Y[9TZ6eed6
W� ZS6eed6� \SXkeS9TW�
�[W� oTSn�]U[9� eY� gS[mgU� 9� Z96ZXY9TW6n� g_3

[S][YTWW5�[YcZWTW6�]SXX6]TWZeSaS�[U]SZS\9TZY5
Sa[YeWi6eW6� 9[S]SZ� V[6gdZYeW`� U� ZXY9TW� gdX
\S9TYTSieS�U9V6hedn���S�oTW�[6pS[nd�e6�gdXW
[Y\W]YXmednW5� TY]� ]Y]� Wl� YZTS[d� 9T[6nWXW9m
9Sl[YeWTm� nSeSVSXW_� VY[TWW� eY� UV[YZX6eW6
9T[YeSj�
��oTST�V6[WS\�VSXUiWXW�[YcZWTW6�e6]STS[d6

\6nS][YTWi69]W6�We9TWTUTd���Y]5�ZdgS[d�Z�9S3
g[YeW`�eY[S\edl�V[6\9TYZWT6X6j�eWcSZdl�Y\nW3
eW9T[YTWZedl� 6\WeW^� 9TYXW� V[`ndnW5� gdXW
TY]k6� ZZ6\6ed�e6V[`nd6� ZdgS[d� Z� S[aYed� cY3
]SeS\YT6XmeSj� ZXY9TW� eY� Zd9hWl� U[SZe`l�� �S3
g[YeW`� eY� [6aWSeYXmeSn� U[SZe6� /V[SZWe^WW0
VSXUiWXW�ZScnSkeS9Tm�V[WeWnYTm�cY]Sed���dXY
ZScSgeSZX6eY� \6`T6XmeS9Tm� 7\6nS][YTWi69]Wl
VY[TWj85� ]STS[d65� V[YZ\Y5� gdXW� VS3V[6ke6nU
k69T]S� Sa[YeWi6ed�VXYTpS[nSj�����
�[6cn6[eY`�S9TS[SkeS9Tm�[6pS[nYTS[SZ�gdXY

V[WceYeY�"###�9�6c\Sn�����/�12.�a�05�cY][6VWZ3
hWn�cY\YiU�9Sc\YeW`�kWce69VS9SgeSj�W�opp6]3
TWZeSj�9S^WYXW9TWi69]Sj�VSXWTWi69]Sj�9W9T6nd
9�[YcZWTSj�\6nS][YTW6j�W�V[Siedn�V[YZSVS[`\3
]Sn���Y� oTSn� oTYV6� gdXS� V[WceYeS5� iTS� ST9UT3
9TZW6�[Yc\6X6eW`�pUe]^Wj�VY[TWW�W�V[YZWT6Xm3
9TZY�V[6V`T9TZU6T� [YcZWTW_�TSZY[eSj� o]SeSnW3
]W5� T[6gU_f6j� SV[6\6X6eeSj� \6^6eT[YXWcY^WW
V[We`TW`� [6h6eWj5� [6pS[nW[SZYeW`� ]Y\[SZSj
9W9T6nd� UV[YZX6eW`�
�S�VSXWTWi69]Y`�9WTUY^W`�e6�9VS9Sg9TZSZYXY

\YXme6jh6j�XWg6[YXWcY^WW�VSXWTWi69]Sj�9W9T63
nd���Y9VY\�9SZ6T9]SaS�gXS]Y5�Y]TWZWcY^W`�9TU3
\6ei69]Sj�nSXS\6kW� W� \[UaWl� SVVScW^WSeedl
9WX�Z�9YnSn��WTY6�ZdcZYXW�STlS\�ST�V[6Sg[YcS3

ZYeWj� VSXWTWi69]Sj� 9W9T6nd� W� Uk69TSi6eW6
[6kWnY�� �Y]Wn� Sg[YcSn5� cY\YiU� [Yc\6X6eW`
pUe]^Wj�VY[TWW�W�V[YZWT6Xm9TZY�TY]�W�e6�U\Y3
XS9m� [6hWTm�
�6n�e6�n6e66�ZScZ[YTY�]�TSTYXWTY[eSnU�V[S3

hXSnU�e6�V[SWcShXS����oTST�V6[WS\�V[SWcShXY
TY]� eYcdZY6nY`� 79n6eY� VS]SX6eWj8� ]WTYj9]Wl
[U]SZS\WT6X6j��7ZTS[S6�VS]SX6eW685�9Z`cYeeS6�9
�oe� �`SVWeSn� W� Z]X_iYZh66� e6]STS[dl� XWg63
[YXmeS� eY9T[S6eedl� [U]SZS\WT6X6j� U9TUVY6T
n69TS� 7T[6Tm6nU� VS]SX6eW_8��c`e��conWe`�
�\eWn�Wc�nSTWZSZ5�[U]SZS\WZhWl�VSXWTWi69]W3
nW�V[6Sg[YcSZYeW`nW5�S9Uf69TZX`6ndnW�eSZSj
oXWTSj5�9TYXS�9T[6nX6eW6�9Sl[Ye`Tm�eY^WSeYXm3
ed6� S9Sg6eeS9TW��WTY`�
�TS�V[WZ6XS�]�TSnU5�iTS�VSXWTWi69]Y`�nS\6[3

eWcY^W`� 9TYXY� gSX66� S9TS[SkeSj5� Y� ]SeT[SXm
]SnnUeW9TWi69]Sj� VY[TWW� cY� V[YZWT6Xm9TZSn5
[YcXWiednW� Sgf69TZ6eednW� S[aYeWcY^W`nW5
9U\6gednW� W� V[YZSSl[YeWT6XmednW� S[aYeYnW
U9WXWX9`���SXm�VY[TWW�Z�]Yi69TZ6�9TYgWXWcW[U3
_f6j�9WXd�gdXY�VS\TZ6[k\6eY�[6h6eW`nW�"#,
9�6c\Y�����/�11��a�05�]STS[d6�cY][6VWXW�ST]Yc
ST� [6YXWcY^WW� ]U[9Y� eY� [Yc\6X6eW6� VY[TWW� W
V[YZWT6Xm9TZY�
�VY9Y`9m�[Y9V[S9T[Ye6eW`�cYVY\eSaS�VSeWnY3

eW`�9ZSgS\d�W�\6nS][YTWW5�[U]SZS\WT6XW�eSZSaS
VS]SX6eW`�V[S\SXkWXW�nS\6[eWcY^W_�UV[YZX63
eW`�� 	XYZedn� 66� 9S\6[kYeW6n� Z� oTST� nSn6eT
9TYXS� 9T[6nX6eW6� ]� U9WX6eW_� V[YZSVS[`\]Y5
Zd[YcWZh669`5� Z�iY9TeS9TW5� Z� gS[mg6� 9�]S[[UV3
^W6j5�]STS[Y`�]�oTSnU�nSn6eTU�9TYXY�S\eSj�Wc
ceYiWndl�V[SgX6n�����
�ScZ[Yf6eW6�]�V[SgX6n6�[6pS[nW[SZYeW`�VS3

XWTWi69]Sj�9W9T6nd�V[SW9lS\WT�Z�]Se^6�1�3l�aa�
eY�",�9�6c\6�����/�11.�a�0���6nS][YTW`5�]STS3
[U_� 9SaXY9eS� [6h6eW`n� 9�6c\Y� 9X6\U6T� [YcZW3
ZYTm5� SgSceYiY6T9`� ]Y]� 79S^WYXW9TWi69]Y`8� W
79SSTZ6T9TZU_fY`� eY^WSeYXmedn� S9Sg6eeS93
T`n85�T�6��9YnW�V[We^WVd�VSXWTWi69]SaS�[U]S3
ZS\9TZY� S9TYXW9m�e6Wcn6eednW5� 9ZSj9TZ6eednW
YZTS[WTY[eSnU� [6kWnU�� �� TY]Sn� VSeWnYeWW
\6nS][YTW`� e6� V[6\VSXYaY6T� VY[TWjeSj� ]Se]U3
[6e^WW5� Y� \SXkeY� 9T[SWTm9`� eY� V[We^WVYl� 9S3
T[U\eWi69TZY�V[6\9TYZX6eedl�Z�S[aYeYl�ZXY9TW
[YcXWieSaS� U[SZe`� 9S^WYXmedl� 9XS6Z�� ��^6Xm_
[Y9hW[6eW`� TY]SaS� V[6\9TYZWT6Xm9TZY� Z� \YXm3
e6jh6n�Uk6�Z�eYiYX6�eSZSaS� Td9`i6X6TW`�W\63
SXSaW`�VSXWTWi69]Sj�[6pS[nd�Z�����gdXY�\S3
VSXe6eY� V[We^WVSn� 7T[SjeSaS� V[6\9TYZWT6Xm3
9TZY85�9SaXY9eS�]STS[SnU�����\SXkeY�V[6\9TYZ3
X`Tm� WeT6[69d� V6[6\SZdl� V[SWcZS\WT6Xmedl
9WX5� V6[6\SZdl� eYV[YZX6eWj� V[Sa[699WZeSj
]UXmTU[d��WTY`5�]S[6eedl�WeT6[69SZ�hW[S]Wl
eY[S\edl�nY99���Y]Wn�Sg[YcSn�gdXY�S9Uf69TZ3
X6eY� VSVdT]Y� [6h6eW`� V[SgX6nd� Sg69V6i6eW`
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V[6\9TYZWT6Xm9TZY� ZS� ZXY9TW� eSZSj� 9S^WYXmeSj
a[UVVd� /eY^WSeYXmeSj� gU[kUYcWW05� VS`ZX6eW6
]STS[Sj�gdXS�SgU9XSZX6eS�o]SeSnWi69]WnW�V[63
Sg[YcSZYeW`nW�
�TY]5�Z�[6cUXmTYT6�VSXWTWi69]Sj�nS\6[eWcY3

^WW� Z����� ZXY9TeY`�nSeSVSXW`�����e6� gdXY
VS]SX6gX6eY���Y[TW`� VS3V[6ke6nU� SV[6\6X`6T
VSXWTWi69]U_� VSZ69T]U� \e`� W� VSXWTWi69]Wj
]U[95� ]SeT[SXW[U`� Z96� Z6TZW� ZXY9TW� /V[W� oTSn
]SeT[SXm� VY[TWW� eY\� cY]SeS\YT6XmeSj� ZXY9Tm_
eS9WT�V[`nSj�lY[Y]T6[5�Z�TS�Z[6n`�]Y]�W9VSXeW3
T6XmeY`�]SeT[SXW[U6T9`�V[6WnUf69TZ6eeS�i6[6c
]Y\[SZU_�VSXWTW]U0���YXme6jhY`�T[Ye9pS[nY^W`
VSXWTWi69]Sj�9W9T6nd�����e6ZScnSkeY�g6c�Wc3
n6e6eWj�Z����5�eS�\6nS][YTWcY^W`�9YnSj�V[Y3
Z`f6j�VY[TWW�TY]k6�cYVYc\dZY6T�
�6n� e6�n6e66� V[YZ`fY`� VY[TW`5� 9T[6n`9m� ]

[deSiedn�V[6Sg[YcSZYeW`n5� e6�nSk6T� e6� UiW3
TdZYTm� [YcXWied6� 9S^WYXmed6� WeT6[69d�� (Y
aS\d�[6pS[nW[SZYeW`�VSXWTWi69]Wl�We9TWTUTSZ
VSZd9WXS9m�ceYi6eW6�V[6\9TYZWT6Xmedl�S[aYeSZ
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