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�XY9Tm� W� ZXW`eW6� VSXWTWi69]Wl� VY[TWj� Z
	6[nYeWW�eS9WT�S9Sgdj�lY[Y]T6[�Z9X6\9TZW6�]Y]
pY]TWi69]Wl5� TY]� W� V[YZSZdl� V[WiWe5� STiY9TW
SgU9XYZXWZY_fWl� \[Ua� \[UaY�� �Y]� WcZ69TeS5
Wn6eeS�\6nS][YTWi69]W6�VY[TWW5��aXYZeY`�cY\Y3
iY�]STS[dl5�9SaXY9eS�V����9T������9eSZeSaS�cY3
]SeY5�$�9S\6j9TZW6�pS[nW[SZYeW_�VSXWTWi69]Sj
ZSXW� eY[S\Y� q�5� :�� ��r5� 9da[YXW� ZYke6jhU_
[SXm� Z� VS9X6ZS6eeSn� 9TYeSZX6eWW� W� [YcZWTWW
VSXWTWi69]Sj� 9W9T6nd�*�	�� �9X6\9TZW6� oTSaS
ZSV[S9� S� gU\Uf6n� VSXWTWi69]Wl� VY[TWj� Zdcd3
ZY6T�S9Sgdj�WeT6[69�9S�9TS[Sed�W99X6\SZYT6X6j5
e69nST[`�eY�TS5�iTS�STZ6T�eY�e6aS�`ZX`6T9`�\Y3
X6]S� e6� S\eSceYiedn�
��VS9X6\eW6�aS\d�e6�TSXm]S�Z�oXWTedl5�eS�W

Z�hW[S]Wl�Sgf69TZ6eedl�][UaYl�cYaSZS[WXW�Sg
S9XYgX6eWW�[SXW�VY[TWj���6]STS[d6�YeYXWTW]W
\Yk6�V[6\9]YcdZY_T�7]Se6^�VY[TWjeSj�o[d8��Z
gXWkYjh6n�gU\Uf6n5�99dXY`9m�eY�[YcZWTW6�9X63
\U_fWl� T6e\6e^Wj�

•�9eWk6eW6�U[SZe`�\SZ6[W`�VSXWTW]Yn�W�VS3
XWTWi69]Wn�VY[TW`n5�Y�TY]k6�Z6[d�Z�Wl�]SnV63
T6eTeS9Tmu

•� Un6emh6eW6� iW9X6eeS9TW� W� Wcn6e6eW6� lY3
[Y]T6[Y� VY[TWjeSaS� iX6e9TZYu

•� Wcn6e6eW6� 9SSTeSh6eW`� \SX6j� gYcSZSaS� W
VS\ZWkeSaS� oX6]TS[YTY� Z� VSXmcU�VS9X6\e6aSu

•� UZ6XWi6eW6� \SXW� WcgW[YT6X6j5� e6� `ZX`_3
fWl9`�eY�ZdgS[d�W�aSXS9U_fWl�cY�e6T[Y\W^W3
Seed6� W�WXW� V[ST69Ted6� \ZWk6eW`�
�9TYeSZWn9`� VS\[Sge66� eY� ]Yk\Sj� Wc� V6[63

iW9X6eedl� T6e\6e^Wj�

���TY&%��%��T��&

�Y]� Uk6� aSZS[WXS9m5� V6[Zdn� VS]YcYT6X6n5
9ZW\6T6Xm9TZU_fWn�S�][WcW965�`ZX`6T9`�9eWk63
eW6�U[SZe`�\SZ6[W`�VSXWTW]Yn�W�VSXWTWi69]Wn
VY[TW`n5� Y� TY]k6� Z6[d� Z� Wl� ]SnV6T6eTeS9Tm�
�9XW�6f6�Z��1..�a��`ZeS6�gSXmhWe9TZS�[69VSe3
\6eTSZ� /-%�s0� V[W\6[kWZYXW9m� ne6eW`5� iTS� Z
Sgf6n�W�^6XSn�VSXWTW]Yn�nSkeS�\SZ6[`Tm5� TS
Uk6�Z��11��a��VSiTW�\Z6�T[6TmWl�ST�iW9XY�SV[Y3
hWZY6ndl�Zd9]YcYXW�9ZS6�e6\SZ6[W6�]�eWn�q�5
:���.r����TS5�iTS�]X_i6Zd6�VSXWTWi69]W6�VS9Td
cYe`Td�7V[YZWXmednW8�X_\mnW5� Z6[WXW�XWhm
�2�s�W����s�[69VSe\6eTSZ�Z� 9TY[dl�W�eSZdl
c6nX`l� 9SSTZ6T9TZ6eeS� qTYn�k6r�� �TS� ]Y9Y6T9`
9YnSaS� We9TWTUTY� VSXWTWi69]Wl� VY[TWj5� TS� W
c\69m� nSkeS� aSZS[WTm� Sg� ST[W^YT6XmeSj� \WeY3
nW]6���SaXY9eS�V[SZ6\6eedn�Z�p6Z[YX6����%�a�
W�nY[T6������a��SV[S9Yn�XWhm����Wc�����a[Yk3
\Ye�*6\6[YTWZeSj�[69VUgXW]W�Zd9]YcYXW�Zd9S3
]Wj�U[SZ6em�\SZ6[W`�]�VSXWTWi69]Wn�VY[TW`n
q+5�:��1%r�
�YeeY`�T6e\6e^W`�9VS9Sg9TZU6T�Sgf6nU�9eW3

k6eW_� Y]TWZeS9TW� oX6]TS[YTY5� Y� TY]k6� a[Yk3
\Ye9]Sj� VS\\6[k]W� VY[TWj�� �VSXe6� Si6ZW\eS5
iTS�Z�V6[ZU_�Si6[6\m�oTS�Zd[YkY6T9`�Z�9eWk63
eWW� iW9X6eeS9TW� � q%5� :�� �r�� �Y]5� TSXm]S� cY� V63
[WS\�9��11��VS����2�a��]SXWi69TZS�iX6eSZ�����
����9S][YTWXS9m�9�1.�52�\S�-1�5��Td9�5�VST6[W
k6�Z�VY[TWjedl�[`\Yl� 9S^WYX3\6nS][YTSZ� S]Y3
cYXW9m� 6f6� gSX66� 9Uf69TZ6eednW� $� 9� 1%+5%� \S
���5�� Td9���TS� ]Y9Y6T9`� gSX66�n6X]Wl� VSXWTW3
i69]Wl� VY[TWj5� TS� �Z��� � XWhWXY9m� cY� YeYXS3
aWiedj� V[Sn6kUTS]� Z[6n6eW� S]SXS� -+�s� iX63
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eSZ5� 9S][YTWZhW9m� 9� �.25-� \S� -�5-� Td9�5� Y��63
ZY`� VY[TW`� /gdZhY`����05� eY9iWTdZYZhY`� Z
�11�� a�� S]SXS� �2�51� Td9�5� Z� ���2� a�� Wn6XY� Z
9ZSWl�[`\Yl�Uk6�XWhm�.-5��Td9��i6XSZ6]5�VST63
[`Z5�TY]Wn�Sg[YcSn5�.+�s��(Y�oTS�Z[6n`�VSVSX3
eWXW9m�XWhm�[`\d�7(6X6edl8�$�9�%�5+�VS�%�5�
Td9�5� eS� \Yeedj� [S9T� e6� Wcn6eWX� VSXSk6eW6
oTSj� Z�^6XSn�nYXSiW9X6eeSj�VY[TWW�
�S][Yf6eW6�]SXWi69TZY�iX6eSZ�TSj�WXW�WeSj

VY[TWW� `ZX`6T9`5� VSkYXUj5� 9Yndn� Si6ZW\edn
pY]TSn�� �TS� V[SW9lS\WT� VS� [Ycedn� V[WiWeYn5
S\eSj� Wc� ]STS[dl� `ZX`6T9`� 9n6[Tm� X_\6j5� VS3
9]SXm]U� VSiTW� VSXSZWeY� 9S9TYZY� �������� W
���	� eYlS\WT9`� Z� ZSc[Y9TeSn� V[Sn6kUT]6� ST
-�� X6T� W� Zdh6�� � �SaXY9eS� \Yeedn�eY� ���.� a�5
9YnSj�nSXS\Sj�Z� oTSn�9nd9X6�`ZX`6T9`�VY[TW`
7(6X6edl8� $� 9[6\W� 66� iX6eSZ� eY9iWTdZY6T9`
XWhm���5%�s�XW^�9TY[h6�-��X6T5�Y�9YnSj�79TY3
[Sj8� $� �6ZY`� VY[TW`� $� �%5��s� Z� 66� 9S9TYZ6
9S9TYZX`_T�XW^Y�9TY[h6�-��aS\Y�q%5�:���-r���X63
\U6T�STn6TWTm5�iTS�\S�Sg�6\We6eW`�9�cYVY\eSa6[3
nYe9]Sj��cgW[YT6XmeSj� YXmT6[eYTWZSj�7�YgSTY
W� 9S^WYXmeY`� 9V[YZ6\XWZS9Tm8� W� V6[6Wn6eSZY3
eW`� Z��6ZU_� VY[TW_� VS]YcYT6Xm����� gdX� VS3
[`\]Sn� Zdh6� $� S]SXS� .�5��s� qTYn�k6r�� �� [63
cUXmTYT6� oTSj� T6e\6e^WW� 9eWkY6T9`� W� TY]Sj
VS]YcYT6Xm� opp6]TWZeS9TW� VSXWTWi69]Wl
VY[TWj5�]Y]�9VS9SgeS9Tm�[6][UTW[SZYeW`�eY96X63
eW`5�]STS[dj��V[6\9TYZX`6T�9SgSj�9SSTeSh6eW6
]SXWi69TZ6eeSaS� 9S9TYZY�VY[TWW�]�Sgf6nU�iW93
XU�Wn6_fWl�V[YZS�eY�VY[TWjeS6�iX6e9TZS���Y]5
Z����.�a��TSXm]S���s�a[Yk\Ye�ZS9VSXmcSZYXW9m
9ZSWn� V[YZSn� eY� Z9TUVX6eW6� Z� TU� WXW� WeU_
VY[TW_5�iTS�eY��5+�s�eWk6�VS]YcYT6X`��11��a�
qTYn�k6r�
�\eY]S� V[SgX6nY� cY]X_iY6T9`� e6� TSXm]S� Z

]SXWi69TZ6eedl5� eS� W� Z� ]Yi69TZ6eedl� V6[6n63
eYl� VY[TWjeSaS� iX6e9TZY5� V[S`ZX`_fWl9`5
V[6k\6�Z96aS5�Z�Z6\UfWl�nSTWZYl�Z9TUVX6eW`�Z
VSXWTWi69]U_� VY[TW_���6XS� Z� TSn5� iTS� ZcaX`\
eY� VY[TW_� ]Y]� e6]S6� 9SSgf69TZS5� Z� ]STS[Sn
V[S`ZX`6T9`� 9nd9XSZS6� W� iUZ9TZ6eeS6� [S\9TZS5
ST9TUVY6T�Z�VSXmcU�We9T[Un6eTYXmeSaS�VS\lS\Y5
[Y9^6eWZY_f6aS� 66� XWhm� ]Y]� VSXWTWi69]U_
S[aYeWcY^W_� \X`� \S9TWk6eW`� ^6X6j���SoTSnU
9Z`cm� 9� ]Y]Sj3XWgS� VY[TW6j5� 9� S\eSj� 9TS[Sed5
gSXmh6� e6� Wn66T� 9S^WYXmeSj� W� onS^WSeYXmeSj
aXUgWed� W� WeT6e9WZeS9TW� T[Y\W^WSeeSaS
VY[TWjeSaS�iX6e9TZY5�Y�9�\[UaSj�$�VS\[YcUn6ZY3
6T� `[]S� Zd[Yk6eeS6�eYXWiW6�e6]STS[dl� � SkW3
\YeWj� W� eY\6k\5� 9Z`cYeedl� 9� VY[TW6j� W� ZeUT3
[WVY[TWjednW�V[S^699YnW�VS�VS\aSTSZ]6�W�V[W3
e`TW_�[6h6eWj5�]STS[d6�nSaUT�gdTm�X6a]S�[Y93
9T[S6ed�9Uf69TZSZYeW6n�SXWaY[lWi69]Wl�9T[U]3
TU[���9eSZSj�iX6e9TZY�Z�VSXWTWi69]Wl�VY[TW`l
Z96�iYf6�9TYeSZWT9`�]Y[m6[eY`�nSTWZY^W`5�Y�e6

W\6SXSaWi69]Y`�9SXW\Y[eS9Tm���SaXY9eS�Sg[YceS3
nU� Zd[Yk6eW_� ��� pSe� �Sjn65� iX6eSZ� TY]Wl
VY[TWj�nSkeS�9[YZeWTm�9�7VY99YkW[YnW�YZTSgU3
9Y8� /7>��}��~R�xz{}{�805� ]STS[d6� 9SgW[Y_T9`
Zn69T6�eY�e6]STS[dj�V[Sn6kUTS]�Z[6n6eW�XWhm
TSa\Y5�]Sa\Y�Z�oTSn�ZSceW]Y6T�e6SglS\WnS9Tm�q�5
:��+�-r�
�6�n6e66�ZV6iYTX`_fWn�`ZX`6T9`�W�Wcn6e63

eW6�9SSTeSh6eW`�n6k\U�gYcSZdn�W�VS\ZWkedn
oX6]TS[YTSn���SZ6\6eW6�WcgW[YT6X6j�cY�VS9X6\3
eW6�\ZY�\69`TWX6TW`�9WXmeS�Wcn6eWXS9m��iW9XS
T6l5� ]TS� ST� ZdgS[SZ� ]� ZdgS[Yn� ST\Y6T� 9ZSj
aSXS9�S\eSj�W�TSj�k6�VY[TWW5�9Uf69TZ6eeS�9S3
][YTWXS9m���S�\Yeedn�V[SZ6\6eeSaS�Z��11�� a�
pSe\Sn� Wn6eW� ��� �\6eYUo[Y� W99X6\SZYeW`5
�1 s� ST� Sgf6aS� iW9XY� WcgW[YT6X6j� `ZX`XW9m
gYcSZdn� oX6]TS[YTSn� �������5� Y� �+� s� $
���	�� �� Ui6TSn� 9Uf69TZSZYZh6aS� Z� TS� Z[6n`
9SSTeSh6eW`�9WX�oTS�SceYiY6T5�iTS�9[6\W�Z96l5
]TS� aSXS9SZYX� cY��������5� \SX`� VS9TS`eedl
WcgW[YT6X6j�9S9TYZX`XY�S]SXS�%��s5�Y�U����	
oTST�VS]YcYT6Xm�gdX�eY�U[SZe6�+��s�q-5�:���1$
+�r�� �\eY]S� Uk6� Z� ����� a�� YeYXSaWied6� VS]Y3
cYT6XW�gdXW�STn6i6ed�eY�gXWc]Sn�]�][WTWi693
]SnU�U[SZe6���SX`�gYcSZSaS�oX6]TS[YTY�VY[TWj
Wc�Sgf6aS�iW9XY�WcgW[YT6X6j�cYn6TeS�9S][YTW3
XY9m�� U� �������� SeY� 9S9TYZX`XY� ���s5� Y� U
���	�$�2�s5�iTS�V[W�V6[69i6T6�eY�\SX_�VS9TS3
`eedl�WcgW[YT6X6j�Wc�iW9XY�Z96l�VSXUiY6ndl
eY� ZdgS[Yl� aSXS9SZ� 9SSTZ6T9TZU6T� ��� W� ���s
9SSTZ6T9TZ6eeS� qTYn� k65� :�� +�r�� �c� \YeeSaS
[Y9i6TY� 9X6\U6T5� iTS� S9TYZhW69`� .�� W� 2��s�$
oTS�aSXS9Y�nSgWXWcU6nSaS�Z�lS\6�V[6\ZdgS[eSj
]YnVYeWW� VS\ZWkeSaS� oX6]TS[YTY5� ]STS[d6� e6
nSaUT�YV[WS[W�V[WeY\X6kYTm�]Y]Sj3XWgS�VSXW3
TWi69]Sj� VY[TWW�
�� oTSn� STeSh6eWW� WeT6[69edn� V[6\9TYZX`3

6T9`�ne6eW6�*���YXmT6[Y5�iTS�7eY�96aS\e`heWj
\6em� VSXWTWi69]Wn� VY[TW`n� Z96� iYf6� V[WlS3
\WT9`� Wn6Tm� \6XS� 9� X_\mnW5� ]STS[d6� e6� ZS93
V[WeWnY_T� 96g`� Z� V6[ZU_� Si6[6\m� ]Y]� a[Yk3
\Ye5�Y�VS\Sged�VS]UVYT6X`nt���TY]Sj�a[Yk\Y3
eWe5� SfUfY_fWj� 96g`� ]XW6eTSn5� gSXmh6� e6
iUZ9TZU6T� Sg`cYeeS9Tm� Y]TWZeS� W� STZ6T9TZ6eeS
V[WeWnYTm� UiY9TW6� Z� Sgf69TZ6eedl� \6XYl�
�n69TS�oTSaS�Se�XWhm�S]W\dZY6T�ZcaX`\Sn�ZWT3
[Wed� 9� VSXWTWi69]WnW� TSZY[YnW� W� ZdgW[Y6T
TS5�iTS�gd9T[S�W�e6\S[SaS�U\SZX6TZS[WT�6aS�VS3
T[6gWT6Xm9]W6�VST[6geS9TW8�q.5�:����+r���[UaW3
nW� 9XSZYnW5� WcgW[YT6XW� 9TYXW� gSX66� 7WcgW[Y3
T6XmednW8�� �9T69TZ6eeS5� iTS� V[W� \Yeedl� Sg3
9TS`T6Xm9TZYl�VSXWTWi69]W6�VY[TWW�\SXked5�9
S\eSj� 9TS[Sed5� 9TY[YTm9`� U\6[kYTm� 9ZSWl� VS3
9TS`eedl�WcgW[YT6X6j5� Y� 9� \[UaSj� $� V[WZX6im
eY� 9ZS_� 9TS[SeU� ]Y]� nSkeS� gSXmh6� Wc� iW9XY
6f6� e6� [6hWZhWl5� cY� ]SaS� SeW� gU\UT� aSXS9S3
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ZYTm� eY� ZdgS[Yl�� �[W� oTSn� ZZW\U� `ZeSaS� V63
[6Z69Y� Z� VSXmcU� VS9X6\eWl� Wn6eeS� eY� eWl
VY[TWjed6� 9T[YT6aW� ZdeUk\6ed� \6XYTm� S9eSZ3
eSj�Y]^6eT�V[W�V[SZ6\6eWW�WcgW[YT6XmeSj�]Yn3
VYeWW5�iTS5�Z�9ZS_�Si6[6\m5�T[6gU6T�SV[6\6X6e3
eSj� aWg]S9TW� ST� VY[TWW� Z� VXYe6� Zd\ZWk6eW`
]Ye\W\YTSZ� W� V[Sa[Ynn�� �� V[STWZeSn� 9XUiY6
VSg6\Y� eY� ZdgS[Yl� Z� \YeeSj� 9WTUY^WW� nYXS
V[6\9TYZWnY�
�ST6[`� \SZ6[W`� ]� VSXWTWi69]Wn� VY[TW`n� W

9S][Yf6eW6�V[WZ`cYeeS9TW�]� S\eSj�Wc�eWl�`Z3
X`_T9`�V[WiWeYnW�eWc]Sj�`Z]W�WcgW[YT6X6j�eY
ZdgS[d�� �� ���1� a�� gdX� VS9TYZX6e� e6aYTWZedj
[6]S[\� VS� U[SZe_� UiY9TW`� Z� ZdgS[Yl� Z� �Ue\63
9TYa�$�.�52�s5�iTS�eY�-51�s�eWk6�TSaS�k6�VS3
]YcYT6X`������a���[W�oTSn�eYWgSXmh66�Wcn6e63
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TW� eY96X6eW`� ]� ZcYWnS\6j9TZW_� 9� VY[TW`nW� W
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9Z`cW� Wn66T� aS9U\Y[9TZ6eeS6� pWeYe9W[SZYeW6
VSXWTWi69]Wl� VY[TWj5� g6c� ]STS[SaS� SeW� 6\ZY
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eS�[6cUXmTYTYn�\YeeSaS�W99X6\SZYeW`5�][UVed6
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