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�[Y6UaSXmedn� ]Yne6n� Z� W9TS[WW� 9TYeSZX63
eW`� W� [YcZWTW`� [U99]Sj� aS9U\Y[9TZ6eeS9TW� Z
�[6\eW6�Z6]Y�`ZX`6T9`5�g699VS[eS5�T6nY�STeSh63
eWj� ZS9TSiedl� 9XYZ`e� 9S� 9ZSWnW� 9S96\`nW�
�WcYeTW6j5� �T6Vm_� W� XYTWeS`cdieSj��Z[SVSj�
�9SgS6� n69TS� Z� oTSn� [`\U� cYeWnY_T� ]Si6Zd6
eY[S\d5�96XWZhW69`�Z�VSZSXk9]Wl�W�V[Wi6[eS3
nS[9]Wl� 9T6V`l� eY� V[ST`k6eWW� ceYiWT6XmeSaS
V6[WS\Y�� �Y]5� Z� #"$",#� ZZ��kWT6X`n� [U99]Wl
]e`k69TZ�V[WhXS9m�VS9X6\SZYT6XmeS�9TSX]eUTm3
9`�9�lYcY[YnW5�V6i6e6aYnW5�VSXSZ^YnW�W�nSeaS3
XS3TYTY[YnW���VSXe6�69T69TZ6eeS5�iTS�9TSXm�\SX3
aS6� 9S96\9TZS� �U99]SaS� aS9U\Y[9TZY� 9� eSnY\YnW
ST[YcWXS9m�e6�TSXm]S�eY�6aS�Ze6he6j�VSXWTW]65
eS� W� eY� ZeUT[6ee6n� U9T[Sj9TZ6���eT6[69� ]� ]S3
i6ZeWi69]Sj�T6nYTW]6�ZdcZYX��V[W9TYXmeS6�ZeW3
nYeW6� ST6i69TZ6eedl�W99X6\SZYT6X6j5� e6� UaY9Y3
6T�Se�W�VS� 96j�\6em� q�$�1r�
�9SgS6� cZUiYeW6� V[SgX6nY� STeSh6eWj� [U93

9]Wl�]e`k69TZ�9�]Si6ZdnW�eY[S\YnW�VSXUiWXY
Z� TZS[i69TZ6� ZS[Se6k9]SaS� W9TS[W]Y� �e\[6`
�X6aSZWiY��n6Xm]WeY� /�1-�$���.05� [Y99nYT[W3
ZYZh6aS� 66� i6[6c� V[WcnU� Sgf69TZ6eeSaS� 9SceY3
eW`� oVSlW�� �� 9Z`cW� 9� oTWn� X_gY`� VSVdT]Y� S93
nd9X6eW`�W9TS[Wi69]Wl�9SgdTWj5�gU\m�TS�U9TeS6
9]YcYeW6�WXW�XWT6[YTU[eS6�V[SWcZ6\6eW65�S^6eW3
ZYXS9m� Wn5� V[6k\6� Z96aS5� ]Y]� 9VS9Sg� VSceYeW`
i6XSZ6]Sn�S][UkY_f6aS�nW[Y�W�SV[6\6X6eW`�Z
e6n� 9ZS6aS� n69TY���n6eeS� VSoTSnU� Z� ]Yi69TZ6
STV[YZeSj� TSi]W� S9nd9X6eW`� V[SgX6n� STeSh63

eWj�[U99]Wl�]e`k69TZ�9�]Si6ZeW]YnW�Se�e6[6\3
]S� g[YX� e6� TSXm]S� 9ZW\6T6Xm9TZY� SpW^WYXmedl
W9TSieW]SZ5�eS�W�pSXm]XS[ed6�9_k6Td5�VYn`T3
eW]W� YaWSa[YpWW� W� VUgXW^W9TWi69]W6� 9SiWe63
eW`����� ����n6Xm]We� 9TYZWX� ^6Xm_� S9Z6f6eW6
Z96aS�9V6]T[Y�Wn6_fWl9`�W9TSieW]SZ�\X`�Zd`93
e6eW`�STeSh6eW`�Sgf69TZY5�[Y99nYT[WZY6nSaS�Z
TSj�WXW�WeSj�[YgST65�]�V[SgX6nYn�STeSh6eW`�9
]Si6ZeW]YnW�� �6[6\]S� ]SnVX6]9edj� YeYXWc
VYn`TeW]SZ� \YZYX� ZScnSkeS9Tm� \X`� [6h6eW`
iY9Tedl� W9TSieW]SZ6\i69]Wl� cY\Yi5� TY]Wl� ]Y]
SV[6\6X6eW6�Z[6n6eW�9Sc\YeW`�9SiWe6eW`5�Sg�`93
e6eW6�79WnZSXW]W8�T6]9TY5�a[Yk\Ye9]Sj�VScW^WW
YZTS[Y� W� T�V�� �TS5� VS�ne6eW_��� �� �n6Xm]WeY5
\SXkeS�gdXS�\YTm�9[6c�Sgf69TZ6eeSaS�ne6eW`�Z
]Se][6Tedj�Z[6n6eeSj� ST[6cS]�
�YWgSX66� VS\lS\`fWn�W9TSieW]Sn� \X`� WcU3

i6eW`�U9XSZWj�pS[nW[SZYeW`�Sg[YcY�]Si6ZeW]SZ
Z�XWT6[YTU[eSj�T[Y\W^WW��U9W� #"$"#�ZZ���e\3
[6j� �X6aSZWi� 9iWTYX� VYn`TeW]W� pSXm]XS[Y�
�Sl[YeWZhW9m5�gXYaS\Y[`�cYVW9W�Z�\[6Ze6jh6n
Wc� WcZ69Tedl�eYn�VW9mn6eedl�V[SWcZ6\6eWj�$
�SZ69TW� Z[6n6eedl� X6T� /��36� aa�� "##� Z�05� oTW
U9Ted6� V[6\YeW`� cYV6iYTX6XW5� VS� 6aS� ne6eW_5
9Ynd6� [YeeW6� V[6\9TYZX6eW`� 9XYZ`e� S� 9ZSWl
_kedl� 9S96\`l�� �ScnSkeS9TW� W9VSXmcSZYeW`
oTSaS�ZW\Y�W9TSieW]Y�gdXW�V[S\6nSe9T[W[SZYed
W9TS[W]Sn� Z� 9TYTm`l� q��$�%r5� ]STS[d6� VSck6
ZShXW�Z�9gS[eW]�VS�\YeeSj�T6n6�$�7�T[Yk6eW6
ZcYWnSSTeSh6eWj��U9W�9S��T6Vm_�Z�VYn`TeW]Yl
[U99]SaS�pSXm]XS[Y8� q��r�
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�T6V6em�ZXW`eW`�9T6VeSaS�pY]TS[Y�Z��S9TSi3
eSj� �Z[SV6� eY� nSn6eT� cY[Sk\6eW`� ]e`k69]Sj
ZXY9TW� U� 9XYZ`e9]Wl� VX6n6e� gdXY� Zd`ZX6eY
�������n6Xm]Wedn�Z�lS\6�YeYXWcY�79]YcYeW`�S
lYcY[9]Sj�\YeW8���Y]�VSXYaYX�W99X6\SZYT6Xm5�Z
S9eSZU�\YeeSj�X6a6e\d�gdXW�VSXSk6ed�\ZY�W93
TS[Wi69]Wl� pY]TY�� \YeeWi69]Y`� cYZW9WnS9Tm
VSX`e�ST��YcY[9]SaS�]YaYeYTY5�SV[6\6X`Zh6aS�Z
TST� V6[WS\� eY[YZe6� 9� �WcYeTW6j� VSXWTW]U� Z
[6aWSe65�W�S9ZSgSk\6eW6�oTSaS�VX6n6eW�ST�ZXY3
9TW� eSnY\SZ�� �Tn6TWZ� e6[6YXmeS9Tm� [Ycn6[Y
`]Sgd� VSXUi6eeSj��YaYeYTSn� \YeW� 9� VSX`e� $
7ST� \dnY� n6im8� /oTS� ceYiWT6XmeS� V[6ZdhYXS
9TSWnS9Tm� WcZ69Tedl� VS� \[UaWn� W9TSieW]Yn
ZdVXYT��7VS�g6X6�W�Z6Z6[W^6�ST�\dnY5�7VS�i6[3
e66�]Ue685�7VS�hmXmaU�ST�[YXY8� q�-5� 9����5��%5
+�r05� Ui6edj� Sg[YTWX9`� ]� \Yeedn� Y[l6SXSaWW
\X`� Zd`9e6eW`� 9S^WYXmeSj� YT[WgUTY^WW� oTSaS
ZW\Y�S[UkW`���SaXY9eS�6aS�eYgX_\6eW`n5�7V[W3
9UT9TZW6� Z�VSa[6g6eW`l�Zd9h6j� ceYTW�e6� S\eS3
X6cZWjeSaS�S[UkW`� q9YgXWr5� Y�gSX66�Y[lYWiedl
SgS_\SS9T[dl�n6i6j8�U]YcdZYXS�eY�S9SgS6�ZS93
V[W`TW6�n6iY�U�]Si6ZeW]SZ�$�7]Y]�S[UkW`�9Y3
nS9TS`T6XmeSaS�ZXY\d]W5�Y�e6�[`\SZSaS�\[UkWe3
eW]Y8�q��5�9����r���Y]Wn�Sg[YcSn5�\YeeS6�9]YcY3
eW6�Wn6XS5�VS�ne6eW_��������n6Xm]WeY5�VSXW3
TWi69]Wj�lY[Y]T6[�W� gdXS� 9Sc\YeS� \X`� SgS9eS3
ZYeW`�X6aWTWneS9TW�]e`k69]Sj�ZXY9TW�eY��U9W�
�6�n6emhWj�WeT6[69�\X`�VSeWnYeW`�W\6SXS3

aWi69]SaS�VS\T6]9TY�X6a6e\d�V[6\9TYZX`_T�[Y93
9Uk\6eW`��������n6X]WeY�Z� STeSh6eWW�Z[6n63
eW�66�gdTSZYeW`���9VSXmcSZYeW6�Z�[Y99]Yc6�lY3
cY[9]Sj�9WnZSXW]W�/eYXWiW6�U�VSX`e�n6i6j�]Y]
\S]YcYT6Xm9TZS� Wl� ^Y[9]SaS� V[SW9lSk\6eW`05
V6[6e696eW6� 7[U99]Wl8� [6YXWj� V[W� SVW9YeWW
9W9T6nd�UV[YZX6eW`�U�lYcY[�/7]e`cm85�79TY[6j3
hWed805� Y� TY]k6� Z]X_i6eW6� Z� [Y99]Yc� 7V[6\3
9]YcYeW`8�S�V[6\9TS`f6n�VS\iWe6eWW� oTWl�]S3
i6ZeW]SZ�\YeeW]Yn3VSX`eYn�VScZSXWXW�6nU�\Y3
TW[SZYTm�79]YcYeW68�"�Z6]Sn�
�[Sn6� TSaS5� S9SgS6� ceYi6eW6� W99X6\SZYT6Xm

V[W\YZYX� W� 9XUiY`n� V[Wn6e6eW`� Z� [U99]Sj
]eWkeSj�T[Y\W^WW�7lYcY[9]Wl8�TWTUXSZ�Z�STeS3
h6eWW�]W6Z9]SaS�]e`c`�/7]YaYe80�W�6aS�V[6\9TY3
ZWT6X6j�eY�n69TYl�/7TWUe80���96�oTW�pY]Td5�VS
ne6eW_�Ui6eSaS5�U]YcdZYXW�e6�TSXm]S�eY�WeT6e3
9WZeS9Tm�ZSc\6j9TZW`�]Si6ZeW]SZ3lYcY[�eY�Ze6h3
e__� VSXWTW]U� 9XYZ`e5� eS� W� eY� cYWn9TZSZYeW6
VS9X6\eWnW� SVdTY� S[aYeWcY^WW� VSXWTWi69]Wl
We9TWTUTSZ� Z��YaYeYT6�
�SX66�]Se][6Ted6�Si6[TYeW`5�]Y]�9V[YZ6\XW3

ZS�cYn6TWX�W9TS[W]5�Sg[Yc�]Si6ZeW]SZ�V[WSg[63
TY6T�Z�X6TSVW9edl�WcZ69TW`l5�9Z`cYeedl�9�\6`3
T6XmeS9Tm_�V6i6e6k9]SaS� Sg�6\We6eW`���SaXY93
eS�6aS�eYgX_\6eW`n5�Wc����9XUiY6Z�UVSnWeYeW`
V6i6e6aSZ�Z�����XWhm�%�9SSgf6eW`�Wn6XW�`ZeS

pSXm]XS[edj�lY[Y]T6[��SVW9YeW6�VS\ZWaY�]W6Z3
X`eWeY5�9Un6Zh6aS�V[SjTW�9]ZScm�9TYe�eSnY\SZ
W�VS\YTm�Z69Tm�[U99]Wn�ZSj9]Yn�/9TYTm`�1-2�a�0u
9Z6\6eW`�Sg�WcaSTSZX6eWW�V6i6e6k9]Wn�]e`c6n
�U[6j� iYhW� Wc� i6[6VY� �Z`TS9XYZY� /9TYTm`
1.� a�05�Y�TY]k6�\Z6�gdXWed�$�S�VS\ZWa6��Sk63
n`]W�/9TYTm`�11��a�0�W�S�7g6XaS[S\9]Sn�]W96X68
/9TYTm`�11.�a�0�q�-5����+�$+�5�+�5��%$��5��-$�.r�
�69nST[`�eY�[YcXWied6�W9TSieW]W�VS9TUVX63

eW`�oTWl�9Z6\6eWj�Z�[U99]W6�X6TSVW9W�5�Y�TY]3
k6�gSX66�[Yee66�VS`ZX6eW6�Z�V6[Zdl�\ZUl�V[63
\YeWj� /�YiYXmedj�9ZS\���1+�a�05� 9SaXY9eS�V[S3
Z6\6eeSnU��������n6Xm]Wedn�YeYXWcU�T6]9TSZ5
Sg[Yc�V6i6e6aSZ�Z�ZS9V[W`TWW�9XYZ`e�gdX�Z69m3
nY� U9TSjiWZ�� 7�Y]� W� Z� VS9X6\U_fWl� gdXWeYl
SeW�qV6i6e6aWr�S]YcdZY_T9`�eYWZed5�X6a]S�VS\3
\Y_T9`�eY�UXSZ]W���\eY]S�Z�[Y99]YcYl�7�SZ693
TW�Z[6n6eedl�X6T85�Wn6_fWl�pSXm]XS[eS6�V[S3
W9lSk\6eW65� e6T� `[]S� Zd[Yk6eeSaS� e6V[W`TW`
V6i6e6aSZ���Yk6�TY]Y`�kUT]SZYTY`�VS\[SgeS9Tm5
]Y]� WcaSTSZX6eW6� iYhW�Wc� i6[6VY� VSg6k\6eeS3
aS�]e`c`��Z`TS9XYZY5�e6�e696T�Z�96g6�e6aYTWZeS3
aS� STeSh6eW`� ]� eWn5� Y� Zd9TUVY6T� V[S9TS� ]Y]
`[]Y`� cYVSnWeY_fY`9`�\6TYXm8� q��5� 9�� �2r�
��^6XSn�k65�]Y]�cYn6TWX�W99X6\SZYT6Xm5�oTW

i6Td[6�pSXm]XS[edl�9_k6TY�ZVSXe6�9SaXY9SZd3
ZY_T9`� W� 9� S9TYXmedn� ]SnVX6]9Sn� 7V6i6e6k3
9]Wl�WcZ69TWj85�Z�]STS[dl�V6i6e6aW�Zd9TUVYXW
XWhm� Z� ]Yi69TZ6� Ze6he6aS� pY]TS[Y� Z� W9TS[WW
�W6Z9]SaS� aS9U\Y[9TZY�� �[Wn6iYT6X6e� W� TST
pY]T5�iTS�oTW�9T6Ve`]W�eW]Sa\Y�e6�V[6T6e\SZY3
XW�eY�ZXY\di69TZS�eY\�[U99]WnW�]e`k69TZYnW5
Sa[YeWiWZY`9m� VSXUi6eeSj� ST� 9XYZ`e� ZS6eeSj
\Sgdi6j� ZS� Z[6n`� 9ZSWl�eYg6aSZ�
�SZdj� oTYV� STeSh6eWj� [U99]Wl� ]e`k69TZ� 9

]Si6ZdnW�eY[S\YnW�V[Wh6X9`�eY�Z[6n`�aS9VS\3
9TZY�VSXSZ^6Z�Z�V[Wi6[eSnS[9]Wl�9T6V`l���S`Z3
X6eW6� eSZdl� \6TYX6j� V[W� SVW9YeWW� ]SeTY]TSZ
[U99]Wl� ]e`c6j� 9� VSXSZ6^]WnW� lYeYnW� gdXW
cYpW]9W[SZYed��������n6Xm]Wedn�e6�TSXm]S�eY
S9eSZ6�W99X6\SZYeW`�X6TSVW9eSaS�nYT6[WYXY5�eS
W�gXYaS\Y[`�V[WZX6i6eW_�VSZ69TWjeSj�XWT6[YTU3

���S�ne6eW_��������n6Xm]WeY5� SVW9YeW6� S9Y\d
�W6ZY�V6i6e6aYnW�ZSceW]XS�Z�[6cUXmTYT6�n6lYeWi693
]SaS�Sg�6\We6eW`�\ZUl�9YnS9TS`T6Xmedl�V[6\YeWj�$
gdXWed� Sg� ST[S]65� VS\YZh6aS� Z69Tm� Wc� S9Yk\6eeSaS
aS[S\Y5� W� Sgn6e6� \Y[YnW� VSX]SZS\^6Z� Z[Yk\U_fWl
9TS[Seu�[Y99]Yc�Sg�WcaSTSZX6eWW�Wc�i6[6VY��Z`TS9XY3
ZY� iYhW� gdX� eYVW9Ye� VS\� ZV6iYTX6eW6n� ceY]Sn9TZY
[U99]Wl�]eWkeW]SZ�9S�9]Wp9]WnW�SgdiY`nW5�ZS9lS3
\WZhWnW� ]� 7�9TS[WW8� 	6[S\STYu� gdXWed�k6� S� VS3
6\We]6� �Sk6n`]W� W� V6i6e6aY� W� S� 7g6XaS[S\9]Sn
]W96X68� gdXW� 9Sc\Yed� Z� 9XYZ`e9]Sj� 9[6\65� 9� TSj
XWhm�[YceW^6j5�iTS�V6[ZY`�VSXmcSZYXY9m�VSVUX`[eS3
9Tm_� U� \[UkWeeW]SZ� ]e`c`5� Y� ZTS[Y`� cYV6iYTX6XY
\6`T6XmeS9Tm�eY[S\eSaS�Z6i6�W�ST[YkYXY�iY`eW`�V[S3
9TSaS� X_\Y�
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[d� $� 7�XSZY� S� VSX]U��aS[6Z68� /VS9X6� 2�3l� aa�
"##� Z�0�� �Y]5� VS� ne6eW_� W9TS[W]Y5� Wn6eeS� ]
"## Z��9TSWT�STeS9WTm�ZSceW]eSZ6eW6�TY]Wl�VS\3
[SgeS9T6j5� ]Y]�neSaSiW9X6eeS9Tm� eYVYZhWl� eY
�U99]U_� c6nX_� ]Si6Zdl� S[\� W� Wl� lZY9TSZ9TZS
V6[6\�V[STWZeW]Sn� q�-5� 9���2$�1r���Y]�XWT6[Y3
TU[edj�nWp�Se�[Y9^6eWZYX�ZS9lS\`fW6�]�X6TS3
VW9^U��6[69XYZX`��U99]SaS�9SSgf6eW`�S�aXYZ6e3
9TZ6� lYeY��SeiY]Y� Z��SXSZ6^]Wl� 9T6V`l� W� 6aS
V[STWZS9TS`eWW� 96Z6[9]SnU� ]e`c_��aS[_�� (Y3
\YZhW9m� Z� S\eSj� Wc� 9TYT6j� ZSV[S9Sn� S� TSn5
7]TS�gdX�aXYZedn�V[STWZeW]Sn�]e`c`��aS[`�ZS
Z[6n`�VSlS\Y�eY�VSXSZ^6Z�Z���2��a�8�q�.5�9���$
.r5�W9TS[W]�Ug6\WT6XmeS�\S]YcYX5�iTS��SeiY]�W
�aS[m�e6�TSXm]S�U]XSe`XW9m�ST�eYVY\6eW`�\[Ua
eY� \[UaY5� eS� W� gdXW� 9Z`cYed� ][SZedn� [S\3
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