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�� 9SZ6T9]Sj� W9TS[WSa[YpWW� gdXS� V[We`TS
9iWTYTm5�iTS�Z�9SZ6T9]S3a6[nYe9]Wl�STeSh6eW`l
gdX�V6[WS\�/�1��$�1�2�aa�0�eYWgSX66�opp6]TWZ3
eSaS� 9ST[U\eWi69TZY� Z� [Yn]Yl� �YVYXXm9]SaS
]U[9Y� q�5� 9�� ���u� �r�� �Y996][6i6eed6� Z� VS9X63
\eW6�aS\d�\S]Un6eTd�[S99Wj9]Wl�Y[lWZSZ�VS\3
TZ6[k\Y_T�Sg[YTeS6��eYXWiW6�T[6eWj�W�V[STWZS3
[6iWj�n6k\U������W� � 	6[nYeW6j� Z� oTST� V6[W3
S\5� ]STS[d6� ceYiWT6XmeS� 9eWkYXW� opp6]TWZ3
eS9Tm�\UlY��YVYXXS� Z� SgS_\edl�TS[aSZS3o]SeS3
nWi69]Wl5� VSXWTWi69]Wl� W� ZS6eeS3T6leWi69]Wl
9Z`c`l���S9]SXm]U� oTST� ZSV[S9� 6f6� e6� gdX� S93
Z6f6e� Z� [YgSTYl� [S99Wj9]Wl� W9TS[W]SZ5� nd
V[6\V[We`XW� VSVdT]U� VS]YcYTm� T6� e6aYTWZed6
Y9V6]Td5� ]STS[d6� TS[nScWXW� [YcZWTW6� \[Uk63
9TZ6eedl�STeSh6eWj�n6k\U�Sg6WnW�[YVYXXm9]W3
nW� VY[Te6[YnW� VS9X6� cY]X_i6eW`��6[XWe9]SaS
\SaSZS[Y�

.T&�yYW�� w����YT��� �� Y�$�U����
y�z$X� �&w&��"�%�y�� w&��Y��&y�

�S[aSZdj�\SaSZS[�W�o]SeSnWi69]W6�9SaXYh63
eW`5�VS\VW9Yeed6�Z��S9]Z6�Z�S]T`g[6��1��� a�5
W��6[XWe9]Wj�\SaSZS[�/YV[6Xm��1�-�a�0�9SSTZ6T3
9TZSZYXW�o]SeSnWi69]Wn�W�VSXWTWi69]Wn�WeT63
[69Yn� ����� W� 	6[nYeWW� W� ST][dZYXW� eSZd6
ZScnSkeS9TW�9ST[U\eWi69TZY���SZ6T9]Y`�9TS[SeY

eY\6`XY9m�eY�VS9TS`eeU_�a6[nYe9]U_�pWeYe9S3
ZU_�VS\\6[k]U� Z� ZW\6� ][UVedl� cYjnSZ�W� \SX3
aS9[Siedl�][6\WTSZ�\X`�S9Uf69TZX6eW`�Zc`TSaS
"#,�9�6c\Sn����/g0�Z�\6]Yg[6��1���a��]U[9Y�eY
pS[9W[SZYeeU_�We\U9T[WYXWcY^W_�� �\eY]S� e63
n6^]Wn�gYe]SZ9]Wn�]Se9S[^WUnSn�V6[ZSeYiYXm3
eS� gdXY� Zd\6X6eY� e6� Z9`� 9UnnY� SkW\Y6nSaS
+��3nWXXWSeeSaS�][6\WTY5�Y�TSXm]S�����nWXXW3
SeSZ�nY[S]5� T�6��n6emh6�VSXSZWed� Sg6fYeeSaS
q+5�X����.r����\Yk6�oTU�iY9Tm�][6\WTY�W9VSXmcS3
ZYTm�S]YcYXS9m�\SZSXmeS�cYT[U\eWT6Xmedn�Wc3cY
9kYTdl� 9[S]SZ� [6YXWcY^WW5� e6[Y9TS[SVeS9TW� W
g_[S][YTWi69]Sj� ZSXS]WTd� nS9]SZ9]Wl� Z63
\Sn9TZ�� �SXV[6\� ��� �[69TWe9]Wj� 9SSgfYX� Z
�S9]ZU�S�e6UT6hWT6Xmedl�[6cUXmTYTYl��7�c����
nWXXWSeeSaS�][6\WTY�TSXm]S�2��nWXXWSeSZ�nY3
[S]�nSaUT� gdTm� W9VSXmcSZYed� eYnW� \X`� i6Td3
[6lX6Te6aS� ][6\WTYt� W9VSXmcSZYTm� \ZUlX6TeW6
][6\WTd� VSXeS9Tm_� nd� e6� 9SgW[Y6n9`8� q%5
X� �%++r�� �69nST[`� eY� ZVSXe6� [6YXmedj� 9[dZ
W9VSXmcSZYeW`�Zd\6X6eedl�e6n^YnW�\6e6a5��S3
XWTg_[S� ��� ���/g0� T[6gSZYXS� ST� 9SZ6T9]Wl
\WVXSnYTSZ� V[SZ6\6eW`� V6[6aSZS[SZ� 9� a6[nYe3
9]Wn� V[YZWT6Xm9TZSn� Sg� UZ6XWi6eWW� TS[aSZSaS
][6\WTY�
��STXWiW6�ST�gYe]SZ9]Wl�][UaSZ5�9]6VTWi693

]W� ZS9V[WeWnYZhWl� e6SglS\WnS9Tm� \SVSXeW3
T6XmeSaS�pWeYe9W[SZYeW`�����5�V[SndhX6eedj
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]YVWTYX�	6[nYeWW�gdX�9]XSe6e�VSjTW�eYZ9T[63
iU� 9SZ6T9]Sj� 9TS[Se65� UZ6XWiWZ� 9UnnU�][6\WTY
\S�+���nWXXWSeSZ������[69TWe9]Wj��1�S]T`g[`
�1�-� a�� 9SSgfYX� Wc� �6[XWeY� cYneY[]SnY� WeS3
9T[Yeedl�\6X�����WTZWeSZU�S�[6h6eWW�a6[nYe3
9]SaS�V[YZWT6Xm9TZY�[Y9hW[WTm�][6\WT�\S�]Se3
^Y� aS\Y� 9S� ���� nWXXWSeSZ� \S� �+�� nWXXWSeSZ
nY[S]� /Wc� eWl� �%��nWXXWSeSZ� V[6\S9TYZX`XS9m
9[S]Sn�eY�%�aS\Y�W�1��nWXXWSeSZ�nY[S]�$�eY��
aS\Y0�W�[6c_nW[SZYX5�iTS�7oTST�][6\WT�`ZX`6T3
9`�\X`������e6\S9TYTSiedn8�q+5�X���1r����TS�k6
Z[6n`� Se� gdX� Sg69VS]S6e� e6ZScnSkeS9Tm_� W93
VSXmcSZYTm�\S�]Se^Y��1�-� a�� Z9_�9UnnU�][6\W3
TY5�TY]�]Y]�V[W�Z96l�9ZSWl�ZScnSkeS9T`l�����
nSa�S9ZSWTm�Z96aS��+��nWXXWSeSZ�nY[S]�Wc�V[63
\S9TYZX6eedl��+��nWXXWSeSZ���6Zd\YiY�cY]YcSZ
eY� S9TYZhW69`� ����nWXXWSeSZ� \YZYXY� ZScnSk3
eS9Tm� e6n6^]Wn� V[SndhX6eeW]Yn� UTZ6[k\YTm5
iTS� 9SZ6T9]S6� lSc`j9TZS� eY9TSXm]S� 9XYgS65� iTS
e6� nSk6T� W9VSXmcSZYTm� VSXeS9Tm_� a6[nYe9]Wj
][6\WT�
�WTUY^W`�9]XY\dZYXY9m�9]Ye\YXmeY`5�nS9]SZ3

9]S6�[U]SZS\9TZS�V[We`XS�Z96�n6[d�\YZX6eW`�eY
�����W� cYWeT6[69SZYeed6� Z� cY]YcYl� eY[]SnY3
Td5�iTSgd�\SVSXeWTm�9SZ6T9]W6�cY]Ycd���\eY]S
V[W�Z96l�V[We`Tdl��S9]ZSj�o]9T[6eedl�n6[Yl
W9VSXmcSZYTm� \S� �� `eZY[`� �1�.� a�� S9TYZhW69`
����nWXXWSeSZ�nY[S]�S]YcYXS9m�e6ZScnSkedn�
�dlS\� Wc� 9Sc\YZh6j9`� 9WTUY^WW� gdX� eYj\6e
nWeW9T[Sn�eY[S\eSaS�lSc`j9TZY�'���U[^WU9Sn
W�]Ye^X6[Sn�����Y[]9Sn5� ]STS[d6� \YXW� 9SaXY3
9W6�eY�V[S\X6eW6�a6[nYe9]SaS�][6\WTY�eY�+ n63
9`^Y5�T�6��\S�+��nY[TY��1�.�aS\Y���\eY]S�9SZ6T3
9]S6�[U]SZS\9TZS�9SiXS�oTW�9[S]W�9XWh]Sn�]S3
[ST]WnW���SXV[6\�����[69TWe9]Wj� V[WceYZYX5
iTS�����5�\X`�]STS[SaS�V6[ZSeYiYXmed6�9Unnd
][6\WTY� ]YcYXW9m� e6\S9TYTSiednW5� e6� 9nSk6T
\Yk6�V[W�U9XSZWW�6aS�V[SXSeaY^WW�W9VSXmcSZYTm
Z96j�9Unnd5�S9Sg6eeS�oTS�]Y9YXS9m�\ZUlX6Te6aS
][6\WTY���c� Z96j� 9Unnd�1�3nWXXWSeeSaS� \ZUl3
X6Te6aS�][6\WTY��SZ6T9]Wn��S_cSn�gdXW�9\6XY3
ed� cY]Ycd� XWhm� eY� �2� nWXXWSeSZ� nY[S]5� iTS
cYZ6\SnS� Sg[6]YXS� 9SZ6T9]U_� 9TS[SeU� eY� e6Zd3
VSXe6eW6� 9ZSWl� Sg`cYT6Xm9TZ� V6[6\� 	6[nYeW6j
q%5� X�� ���%5� �%+%$�%++r�
�S�Z[6n`�ZWcWTY�Z�	6[nYeW_�Z�V6[ZSj�\6]Y3

\6� \6]Yg[`� �1�-� a�� 	���Wi6[We� VS9TYZWX� V6[6\
]Ye^X6[Sn�����Y[]9Sn� ZSV[S9� S� \SXaS9[SieSn
9SZ6T9]Sn�cYjn6�\X`�\YXme6jh6aS�[YcZWTW`�o]S3
eSnWi69]Wl� STeSh6eWj� VS9X6� W9i6[VYeW`� a6[3
nYe9]SaS�][6\WTY����cYjn6�eY[]SnU�gdXS�ST]Y3
cYeSu� VS� VS[Ui6eW_� ����Y[]9Y� 	��4T[6c6nYe
cY`ZWX� S� V[6k\6Z[6n6eeS9TW� VS9TYeSZ]W� oTSaS
ZSV[S9Y5� ]STS[dj� e6�nSa� gdTm� [Y99nST[6e� a6[3
nYe9]Wn�V[YZWT6Xm9TZSn�\S�U[6aUXW[SZYeW`�[63
VY[Y^WSeedl� V[SgX6n� q%5� X�� ����r�� �6n6^]Y`

9TS[SeY� eY\6`XY9m� eY� V6[69nST[5� S]YcYZh6aS9`
e6VS9WXmedn�\X`�	6[nYeWW�VXYeY��YUo9Y5�V[6\3
VSXYaYZh6aS�UVXYTU�[6VY[Y^Wj�9T[YeYn3VSg6\W3
T6XmeW^Yn�eYXWiednW� \6emaYnW�� �TWn� a6[nYe3
9]S6�V[YZWT6Xm9TZS�nSTWZW[SZYXS�9ZSj�ST]Yc�ST
V[6\S9TYZX6eW`� ]Y]Wl3XWgS� cYjnSZ� e6� TSXm]S
����5�eS�W�\[UaWn�9T[YeYn�
�SZ6T9]Y`� 9TS[SeY� e6� ZS9V[WeWnYXY� Z96[m6c

cY`ZX6eW`� V[YZWT6Xm9TZY� W����� 	6[nYeWW� S
e6ZScnSkeS9TW�S]YcYeW`��SZ6T9]SnU��S_cU�VS3
9TS`eeSaS� neSaSnWXXWSeeSaS� ][6\WTSZYeW`� Z
VS\\6[k]U� aWaYeT9]Wl� VXYeSZ� We\U9T[WYXWcY3
^WW���Y]5�	���Wi6[We5�9SSgfY`�Z�VW9mn6�eY[]S3
nU� Ze6he6j� W� ZeUT[6ee6j� TS[aSZXW��������W3
]S`eU� S� [6cUXmTYTYl� g696\� 9� ZXW`T6XmednW�e63
n6^]WnW�VSXWTW]YnW�W�\WVXSnYTYnW5�cY`ZX`X5
iTS� 7U� 	6[nYeWW� \6emaW� 69Tm5� eS� SeY� e6� lSi6T
Wl� VS]YcdZYTm� Z� \Yeedj� nSn6eT8�� �Y[]SnU
VS]YcYX9`�`ZeS�\ZU9nd9X6eedn�eYn6]�	��4T[63
c6nYeY�eY�TS5�iTS�`]Sgd�7Uk6�Z��1�.�aS\U�nS3
k6T�eY9TUVWTm�nSn6eT5�]Sa\Y�nSkeS�gU\6T�aSZS3
[WTm�/9�e6n^YnW��$�/
�'�0�S�\SXaS9[SieSn�cYj3
n68�q�5�9���-�r������[69TWe9]Wj5�ceYZhWj�T[U\3
eS9TW� pWeYe9SZSaS� VSXSk6eW`� 	6[nYeWW5� gdX
gSX66� ]YT6aS[Wi6e� W� 9TYZWX� V6[9V6]TWZd� \YXm3
e6jhWl�V6[6aSZS[SZ� 9� 	6[nYeWW� Z� cYZW9WnS9Tm
ST�[Ycn6f6eW`�9SZ6T9]Wl�cY]YcSZ�Z�\[UaWl�9T[Y3
eYl� W� VSXUi6eW`� ST� eWl�][6\WTSZ���S�ne6eW_
VSXV[6\Y5�7oTS�gU\6T�\YZWTm�eY�e6n^6Z5�WgS�VS3
]Yk6T�Wn5�iTS�eY�eWl�9Z6T�]XWeSn�e6�9Sh6X9`8
q-5� X�� +r�� �Y]W6� cY`ZX6eW`� VS\TZ6[k\Y_T5� iTS
9SZ6T9]Y`� 9TS[SeY� e6� UiWTdZYXY� 9XSkeS9TW
Ze6he6VSXWTWi69]SaS� W� ZeUT[WVSXWTWi69]SaS
VSXSk6eW`� 9ZS6aS� [YVYXXm9]SaS� VY[Te6[Y5� T[63
gU`� ST�e6aS�VS[Sj�e6ZScnSkeSaS�
�6n6^]Y`� 9TS[SeY� e6� 9][dZYXY� 9ZS6aS� e6\S3

ZSXm9TZY� T6n5� iTS� ][6\WTd5� V[6\S9TYZX6eed6
9SZ6T9]SnU� V[YZWT6Xm9TZU5� 6f6� e6� V[WZ6XW� ]
SkW\Y6ndn� [6cUXmTYTYn�� �9Sg6eeS� e6V[W`Ted3
nW� \X`� e6n^6Z� gdXW� SpW^WYXmed6� cY`ZX6eW`
ZXW`T6Xmedl� VSXWTW]SZ� W� XW\6[SZ� ���/g0� S
TSn5�iTS��SZ6T9]Wj��S_c�eW�Z�]Y]Sn�VS9[6\eW3
i69TZ6�e6�eUk\Y6T9`�W�eYn6[6e�9ZS6�o]SeSnWi693
]S6�[YcZWTW6�9\6XYTm�e6cYZW9Wndn�ST�	6[nYeWW�
�� TS�k6� Z[6n`� nS9]SZ9]S6� [U]SZS\9TZS5� `ZeS
V[STWZS[6iY�9YnSnU�96g65� cY`ZX`XS�S�V[6T6ecW3
`l�]�e6n6^]Wn�o]SeSnWi69]Wn�][UaYn5�]STS[d6
`]Sgd� e6� V[S`ZX`XW� \S9TYTSieSaS� WeT6[69Y� W
k6XYeW`�[YgSTYTm�9��SZ6T9]Sj��S99W6j���6k\U
T6n�a6[nYe9]Wj�]YVWTYX� cYeWnYX�ZW\eS6�n69TS
Z� 9SZ6T9]Sj� ]Se^699WSeeSj� VSXWTW]6�� �\eY
T[6Tm�WeS9T[Yeedl�]Se^699Wj�Z������gdXW�e63
n6^]WnW5� eY� Wl� SgS[U\SZYeW6� W� S9eYf6eW6
gdXS�Wc[Y9lS\SZYeS�gSX66����nWXXWSeSZ�\SXXY3
[SZ���6n6^]W6�]Se^699WSe6[d�e6�TSXm]S�e6�VS3
XUiYXW�SkW\Y6ndl�V[WgdX6j�Z�����5�eS�\Yk6
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[YcS[`XW9m5�Z�TS�Z[6n`�]Y]�ST�9SZ6T9]Sj�9TS[S3
ed� cZUiYXW�eY[6]YeW`�Z�Wl�Y\[695� iTS� a6[nYe3
9]W6� ]Se^699WW� 79WXmeS� 9V6]UX`TWZed8� W� eY3
V[YZX6ed�7V[STWZ�9SZ6T9]Sj�ZXY9TW8�q.5�:���-�r�
�6\SZSXm9TZS� e6n^6Z� ZdcdZYXS� TY]k6� Uf6nX63
eW6� 9SZ6T9]WnW�ZXY9T`nW�eY��YZ]Yc6�V[YZ� a6[3
nYe9]Wl�]Se^699WSe6[SZ�W�V[WZX6i6eW6�]�9VS[3
edn� nY[aYe^6Zdn� ]Se^699W`n� YeaXWj9]Wl� W
Yn6[W]Ye9]Wl�pW[n�� �Sne6eW6� Z� ZScnSkeS9TW
[YgSTYTm�Z��S99WW�Z96�gSXmh6�U][6VX`XS9m�Z�e63
n6^]Wl� \6XSZdl� ][UaYlu� [S9XS� Ug6k\6eW65� iTS
9SZ6T9]S6� V[YZWT6Xm9TZS5� W9VSXmcU`�Wl�]YVWTY3
Xd5�e6�UiWTdZY6T�o]SeSnWi69]W6�WeT6[69d�a6[3
nYe9]Wl� ]Se^699WSe6[SZ�� �� S9Sg6eeS� T[U\eSn
VSXSk6eWW� S]YcYXY9m� ]Se^699W`� 7�SXSaYX6985
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]Y5�UiY9TZSZYZh6aS�Z�VS\aSTSZ]6�Z��1�+�a��9Z6[3
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V[SnW995�iTS�Z�\6nWXWTY[WcSZYeeSj�cSe6�e6�S93
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