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�[SgX6nY�YgYh6Z9]Wl�\[6ZeS9T6j5�YgYh6Z9]S3
aS� ]UXmTU[eSaS� V[W9UT9TZW`� eY� T6[[WTS[WW� 9S3
Z[6n6eeSj�
][YWed� 9Uf69TZU6T� Uk6� \SZSXmeS
\YZeS5� `ZX``9m� iY9Tedn� 9XUiY6n� gSX66� Sgf6j
V[SgX6nd�a[YeW^�YgYh6Z9]SaS�]UXmTU[eSaS�nW[Y
]Y]� Z� a6Sa[YpWi69]Sn� STeSh6eWW� /SV[6\6X6eW6
6aS� cYVY\edl�W�_aS3cYVY\edl�V[6\6XSZ05� TY]�W
Z�l[SeSXSaWi69]Sn�/SV[6\6X6eW6�pWeYXY�YgYh6Z3
9]Wl� \[6ZeS9T6j� W� Wl� \YXme6jh6j� 9U\mgd5� Z
gSX66�hW[S]Sn�VXYe6�$�V[SgX6nd�]UXmTU[Sa6e63
cY�[Ug6kY�9[6\e6j3VSc\e6j�g[Secd�ZS9TSieS6Z[S3
V6j9]Sj� 9T6VW3X69S9T6VW0�� �V[Si6n5� ]Y]� 7V[S3
gX6nY8� SeY� S9Sg6eeS� S9T[S� SfUfY6T9`5� VSkY3
XUj5� XWhm�Z�VS9X6\eW6� \69`TWX6TW`�
��TSn5�iTS�W99X6\SZYT6XW�Z�eY9TS`f66�Z[6n`

Z69mnY� \YX6]W� ST� 6\We9TZY� T[Y]TSZS]� YgYh6Z3
9]Sj� V[SgX6nYTW]W� V[Wn6eWT6XmeS� ]� T6[[WTS3
[WW�
][YWed�/W�e6�TSXm]S�
][YWed0�9ZW\6T6Xm3
9TZU_T�lST`�gd�\WYn6T[YXmeS�V[STWZSVSXSked6
Zd9]YcdZYeW`�VS�VSZS\U�9YnSaS�9Uf69TZSZYeW`
YgYh6Z9]Wl� \[6ZeS9T6j� eY� oTSj� T6[[WTS[WW�
�SZ96n�e6\YZeS5�VSiTW�S\eSZ[6n6eeS5�\ZY�Z6\U3
fWl� W99X6\SZYT6X`� oVSlW� g[Secd� eYcZYeeSaS
[6aWSeY� Zd9]YcYXW9m� V[`nS� V[STWZSVSXSkeS�
�� ��� �YekY[SZ� VWh6T5� iTS� 7eY� 9SZ[6n6eeSn
oTYV6�WcUi6eW`�t�nd�Z96�gSX66�Ug6k\Y6n9`5�iTS
[6aWSe� �S9TSieSj� 
][YWed� e6VS9[6\9TZ6eeS
ZlS\WX� Z� SgXY9Tm� [Y9V[S9T[Ye6eW`� YgYh6Z9]Sj
]UXmTU[d8� q�5� 9�� ��-r5� Y��������T[Sf6e]S� 9iW3
TY6T5� iTS� 7a[YeW^Y������ q\SeS3ZSXk9]Sj� YgY3
h6Z9]Sj� ]UXmTU[dr�t� eY� Z96n� 9ZS6n� V[ST`k63
eWW� U\YX6eY� ST� 9SZ[6n6eedl� V[6\6XSZ�
][YW3
ed8� q�5� 9�� �%%r�
�9TS[W`�V[SgX6nd�e6S\eS][YTeS�W�\SZSXmeS

VS\[SgeS�WcXSk6eY� Z� [YgSTYl��������YekY[SZY
q+5�9�����$���r5��������WTZWe6e]S�q%5�9��1�$���r
W� \[UaWl� W99X6\SZYT6X6j5� V[6\XSk6ed� \Yk6

e69]SXm]S� V6[WS\WcY^Wj� W9TS[WW� 66� WcUi6eW`
q%5� 9�� 1�u� �5� 9�� �%%r�� (\69m� e6T� eW]Y]Sj� eY\Sg3
eS9TW� lSTm� 9]SXm]S3eWgU\m� VS\[SgeS� 66� VSZTS3
[`Tm�� �9TYeSZX_9m� XWhm� eY� S9eSZedl� Z6lYl
W9TS[WW�ZSV[S9Y���YnW�VYn`TeW]W5�]STS[d6�cY3
T6n�gU\UT�TY]�WXW�WeYi6�[Y99nYT[WZYTm9`�Z�]Se3
T6]9T6�YgYh6Z9]Sj�]UXmTU[d5�[Y9]YVdZYXW9m�eY
T6[[WTS[WW� �S9TSieSj� 
][YWed5� VS� n6emh6j
n6[65�9��1��3l�aa��/eYV[Wn6[5�[Y9]SV]W��� 
� �63
X6aWedn� VS96X6eW`� gXWc� a�� �X6]9Ye\[W`� eY
�9]SX6�/�1�1�a�0�W�\[�0���\eY]S�VSXUi6eed6�nY3
T6[WYXd5�]Y]�V[YZWXS5�STeS9WXW9m�XWgS�]�V[6\3
h69TZU_fWn� /]YTY]Sngedn0� XWgS� ]� VS9X6\U3
_fWn� /9[Ugedn0� \[6ZeS9T`n�
�X`�VS9TYeSZ]W�ZSV[S9Y�Sg�YgYh6Z9]Sj�]UXm3

TU[6�V[Wn6eWT6XmeS�]�T6[[WTS[WW�
][YWed�e63
SglS\Wn� gdX� 9SVS9TYZWT6Xmedj� nYT6[WYX� eY
9S96\eWl� T6[[WTS[W`l� �S\Sem`5� ]STS[dj� VS3
`ZWX9`5�VS�gSXmhSnU�9i6TU5�TSXm]S�9�96[6\Wed
�1-�3l� aa�� q�r� �[Wn6iYT6XmeS5� iTS� Uk6� V[W
Zd\6X6eWW� VXY9TY� YgYh6Z9]Wl� \[6ZeS9T6j� eY
�[6\e6n��SeU��������Wg6[SZ�9TYZWX�ZSV[S9�S�eY3
XWiWW�YgYh6Z9]Wl�VYn`TeW]SZ�W�eY�T6[[WTS[WW
9SZ[6n6eeSj�
][YWed5�Z�iY9TeS9TW5��Y[m]SZ9]Sj
SgXY9TW�q�5�9�����$��+r���[UaS6�\6XS5�iTS�Se�ZW3
\6X�YgYh6Z9]W6�nYT6[WYXd�9[6\W�VSc\e69[Ugedl
W�[Yee6aS� V6[WS\Y� [Yee6aS�k6X6ceSaS� Z6]Y5� iTS
ZVSXe6�eYlS\WXS9m�Z�[U9X6�6aS�]Se^6V^WW�e6VS93
[6\9TZ6eeSaS�\SkWZYeW`�YgYh6Z9]Sj�]UXmTU[d�\S
[Yee6aS�k6X6ceSaS�Z6]Y� q-5� 9� .2$2+r�
�SX66�V[6\n6TeY`�VS9TYeSZ]Y�ZSV[S9Y�S�eYXW3

iWW�eY�T6[[WTS[WW��6Z6[9]S\Se6iiWed�nYT6[WY3
XSZ5�9SVS9TYZWndl�9�YgYh6Z9]WnW�\[6ZeS9T`nW5
STeS9WT9`� ]� ]Se^U� �1-�3l� $� eYiYXU� �1.�3l� aa�
�� ����6[6\eWi6e]S� W� ������4YVSZYXSZ� eY� S93
eSZYeWW� nYT6[WYXSZ� [Y9]SVS]� [`\Y� VS96X6eWj
/V[6k\6� Z96aS5��YVWTYeSZS3�� W��XmWi6Z]Y0� Zd3
\6X`_T�]6[YnWi69]W6� 96[WW5� cY9TYZX`_fW6�W93
]YTm� YeYXSaWW� Z� YgYh6Z9]Wl�\[6ZeS9T`l�
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�������6[6\eWi6e]S�gdXY�Zd\6X6eY�]6[YnW3
]Y5�9SVS9TYZX6eeY`�9�YgYh6Z9]WnW�\[6ZeS9T`nW
�S\Sem`�� �[YZ\Y5� SeY� [Y99nYT[WZYXY9m� Wn� Z
9W9T6n6� 9[UgeSj� ]UXmTU[d� Z� [Yn]Yl� [Yee6aS
VS][SZ9]SaS�oTYVY�9[UgeSj�]UXmTU[d5�S9eSZedn
9S\6[kYeW6n�]STS[SaS�gdXY�T[Ye9pS[nY^W`�VS3
c\e6]YTY]SngeSj�W�YgYh6Z9]Sj�]UXmTU[�Z�9[Ug3
eU_� q.5� 9���++$�+�r��������4YVSZYXSZ�eY�VS963
X6eWW��XmWi6Z]Y�Zd\6X`X�-�/VSc\e66��0�9T[YTWa3
[YpWi69]Wl�aS[WcSeTSZ5�9Yndj�[YeeWj�Wc�]STS3
[dl� /7YgYh6Z9]S3neSaSZYXW]SZdj8� �� 7neSaSZY3
XW]SZS3YgYh6Z9]Wj805�STeS9`9m�Z�^6XSn�]�]UXm3
TU[6�neSaSZYXW]SZSj�]6[YnW]W5�9S\6[kYX�Z�96g6
][Sn6�neSaSZYXW]SZSj�]6[YnW]W5�TY]k6�]6[YnW3
]U� YgYh6Z9]U_� W� 9n6hYeeU_5� 9Si6TY_fU_� Z
96g6�i6[Td�Sg6Wl�]UXmTU[5�iTS�T[Y]TSZYXS9m�]Y]
ST[Yk6eW6�V[S^699Y�V[SeW]eSZ6eW`�YgYh6Z^6Z�Z
9[6\U�eS9WT6X6j�]UXmTU[d�neSaSZYXW]SZSj�]6[Y3
nW]W� q25� 9�� ���u� 15� 9�� �5� .$25� ��r�� �Yeed6� S
eYXWiW6� eY� [`\6� VS96X6eWj� gY996jeY� �6Z6[9]S3
aS��Se^Y� ]6[YnW]W5� V[S`ZX`_f6j� YgYh6Z9]W6
i6[Td5�gdXW�UiT6ed�V[W�SV[6\6X6eWW�cYVY\edl3
_aS3cYVY\edl� a[YeW^� [Y9V[S9T[Ye6eW`� YgYh6Z3
9]Sj� ]UXmTU[d� Z� �S\Sem6� q��5� 9�� +.$+2u� ��5
9� -%$-�r�
�X6\U_f6j�Z6lSj�9TYXW�[Y9]SV]W�W�VUgXW]Y3

^W`�nYT6[WYXSZ�]U[aYeY���nSaWXmeW]Y�U�9���[W3
hWg���Y�S9eSZYeWW�oTWl�nYT6[WYXSZ�
�����	6[3
h]SZWi6n� gdXW� Zd\6X6ed� T[W� a[UVVd�VSa[6g63
eWj5� eYWgSX66� [Yee``� Wc� ]STS[dl� $� ]UXmTU[Y
neSaSZYXW]SZSj� ]6[YnW]W5� eYWgSX66� VSc\e``� $
9[UgeY`5�n6k\U�eWnW�k6�$�a[UVVY�VSa[6g6eWj�/Z
9ZS_�Si6[6\m�[Yc\6X6eeY`�eY�\ZY�aS[WcSeTY05�9S3
VS9TYZX6eedl� 9� VSc\eWnW� \SeS3ZSXk9]WnW� YgY3
h6Z9]WnW�nYT6[WYXYnW�W�9We][6TWi69]WnW�YgY3
h6Z9]S39[UgednW�VSa[6g6eW`nW�Z��S\Sem6� q��r�
�� �12.� a�� ��� ��� �6[6cYe9]Y`� Z� 9ZS6j� 9TYTm6

/eYcZYeeSj� ��� ��� �T[Sf6e]S� 7YVSa66n� VSW9]Y
�gYh66ZY�Z�
][YWe68� q�5� 9���%+r0� SgSgfY6T�\S3
9TWaeUTd6� eY� TST�nSn6eT� [6cUXmTYTd� WcUi6eW`
VYn`TeW]SZ�9�V[S`ZX`_fWnW�YgYh6Z9]W6�i6[Td
nYT6[WYXYnW� eY� T6[[WTS[WW�
][YWed� q�+r�� �_
cY\6j9TZSZYeS�S]SXS�T[6l�9�VSXSZWeSj�\69`T]SZ
]SnVX6]9SZ5� [Y9V[S9T[Ye6eedl� eY� T6[[WTS[WW
�S9TSieSj� 
][YWed� ZVXSTm� \S� �e6V[Y5� eS� Z
S9eSZeSn�]Se^6eT[W[U_fWl9`�Z�gY996je6��6Z6[3
9]SaS��Se^Y���eY�Zd\6X`6T�\Z6�l[SeSXSaWi69]W6
a[UVVd�YgYh6Z9]Wl�VYn`TeW]SZ5�V6[ZY`�Wc�]S3
TS[dl� 9Wel[SeeY�]UXmTU[6�neSaSZYXW]SZSj�]63
[YnW]W5�ZTS[Y`�STeS9WT9`�Uk6�]�9[UgeSnU�Z[63
n6eW�� �Tn6iY6T9`� S9XYgX6eeS9Tm� W� [YcndTS9Tm
9Sg9TZ6eeS�YgYh6Z9]Wl�i6[T5�Wl�Uk6�T[Ye9pS[3
nW[SZYeedj5�9n6hYeedj�YgYh6Z9]S3neSaSZYXW3
]SZdj�W� YgYh6Z9]S39[Ugedj�lY[Y]T6[�
�[W� Z96l� [YcXWiW`l� Z� VS\lS\Yl� eYcZYeedl

W99X6\SZYT6X6j� ]� YgYh6Z9]Wn� \[6ZeS9T`n� eY

T6[[WTS[WW�
][YWed�n6k\U� gSXmhWe9TZSn� Wc
eWl�gdXS�neSaS�Sgf6aS��S9XYgX6eeS9Tm�9Sg9TZ6e3
eS�YgYh6Z9]Wl�i6[T�i6[6c�YgYh6Z9]S3neSaSZYXW3
]SZdj�WXW� YgYh6Z9]S39[Ugedj� 9We][6TWcn5� ST3
9UT9TZW6� iW9TS� YgYh6Z9]Wl� /e6� cYT[SeUTdl� VS3
\SgednW� `ZX6eW`nW0� ]SnVX6]9SZ� WXW� 9XS6Z� eY
VS96X6eW`l5�9SSTe696eW6�U][YWe9]Wl�nYT6[WYXSZ
XWhm� 9� 9YndnW� VSc\eWnW� \SeS3ZSXk9]WnW�
�[Sn6�TSaS5�\6X6eW6�9SSTZ6T9TZU_fWl�nYT6[WY3
XSZ�eY�\Z6�l[SeSXSaWi69]W6�a[UVVd�/
�����	6[3
h]SZWi5� ��� ��� �6[6cYe9]Y`5� Y� Z� \YXme6jh6n5
Uk6�9�e69]SXm]S�Wedn�9S\6[kYeW6n5��������WT3
ZWe6e]S5��������YekY[SZ0�� �\Wed�W99X6\SZYT63
XW�W�Z�V[WceYeWW��S\Sem`�W9lS\eSj�T6[[WTS[W3
6j�\X`�YgYh6Z9]Wl�V[S`ZX6eWj�eY�
][YWe6�
���11��a��VYn`TeW]W5�TY]�WXW�WeYi6�STeS9W3

nd6�]� YgYh6Z9]Sj�]UXmTU[65� 9� T6[[WTS[WW�
]3
[YWed�S]YcdZY_T9`�V[6\n6TSn�SgSgfY_f6j�9TY3
TmW� ��� ��� �WTZWe6e]S5� a\6� YZTS[� V[WlS\WT� ]
ZdZS\U�7S�e6]S[[6]TeS9TW�W9VSXmcSZYeWW�T6[nW3
eY� 7YgYh6Z9]Y`� ]UXmTU[Y8� V[Wn6eWT6XmeS� ]
tVYn`TeW]Yn�
][YWed�W�\Yk6��[6\e6aS��SeY8
q�%5� 9�� .+r�� �Yn`TeW]W� oTW5� TY]�k65� ]Y]� W� U
�� ����6[6cYe9]Sj5�[Yc\6X6eed6�eY�\Z6�l[SeSXS3
aWi69]W6� a[UVVd5� $� Z96� 9UTm� VS][SZ9]W65� V[W3
i6n5�U][YWe9]W6�$�eYWgSX66�VSc\eW6�Wc�VS][SZ3
9]Wl� q�%5� 9�� 2�$2�r�
�69nST[`�eY�TS5�iTS�oTY�[YgSTY�V[6T6e\U6T�eY

Zd\6X6eW6� eSZSj� \X`� T6[[WTS[WW� 
][YWed
]UXmTU[eSj�a[UVVd5�nSkeS�ZVSXe6�9SaXY9WTm9`
9��������YekY[SZdn5�eYaX`\eS�V[SWXX_9T[W[S3
ZYZhWn5� iTS� Z� \YeeSn� 9XUiY6� [6im� W\6T� e6
9TSXm]S� S� 7Zd\6X6eWW85� 9]SXm]S� S� gSX663n6e66
V[S9TSn� V6[6Wn6eSZYeWW� Uk6� Zd\6X6eedl� W
SgS9SgX6eedl�[Ye66�VYn`TeW]SZ�q+5�9����+$���r�

iWTdZY`�k65� iTS� Z� \YeeSj� 9TYTm6� VS][SZ9]W3
nW5� Si6ZW\eS5� 9iWTY_T9`� W� Z96� \SeS3ZSXk9]W6
YgYh6Z9]W6�VYn`TeW]W5�[6im�e6�W\6T�W�Sg�ST[W3
^YeWW� ]UXmTU[eSaS� 6\We9TZY� 9SSTZ6T9ZU_fWl
\[6ZeS9T6j��S\Sem`�W��S\Se^SZm`�
�S�ne6eW_�k6��������T[Sf6e]S5�\YeeY`�9TY3

Tm`� XSaWieS� cYZ6[hWXY� V6[Zdj� oTYV� VSVdTS]
VSW9]Y� W� Zd\6X6eW`� �gYh6ZY� eY� 
][YWe6
/�1.�$�11��aa�05�eYiYZhWj9`�9�[YgST��������63
[6\eWi6e]S5� W� Z]UV6� 9� Zd\6X6eW6n�VS][SZ9]Sj
]UXmTU[d�eY��SXa6�W��Wke6n��SeU5�9T[SaS�aS3
ZS[`5�cY][dZY6T�V[SgX6nU5�Y�7V6[Zdj8�oTYV�TY]
W�S9TYX9`�gd�6\We9TZ6eedn5�69XW�gd�e6�VSVdT3
]W�Zd\6XWTm�YgYh6Z9]U_�]UXmTU[U�eY��6Z6[9]S3
\Se6iiWe6�/VSVdT]W�g69VXS\ed6�W�nYXSV6[9V6]3
TWZed65�TY]�]Y]�TY]SZSj�]UXmTU[d�c\69m�VSV[S3
9TU�e6T0� Z�\YXme6jh6n� q�5� 9���%%r�
��� ��� �T[Sf6e]S� e6� TSXm]S� VSXeS9Tm_� VS\3

\6[kYX��������WTZWe6e]S� Z� V[6\XSk6eeSn� V63
[6Wn6eSZYeWW�VYn`TeW]SZ�9�T6[[WTS[WW�
][YW3
ed5�[Ye66�9iWTYZhWl9`�YgYh6Z9]WnW5�Z�VS][SZ3
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9]W65�eS�W�`ZX`6T9`�\Yk6�gSX66�VS9X6\SZYT6Xm3
edn� 9TS[SeeW]Sn� TY]Sj� Wl� YT[WgUTY^WW5� i6n
9Yn� ��� ��� �WTZWe6e]S5� Uk6� \SZSXmeS� 9]S[S
79n`aiWZhWj8� 9ZS_� VScW^W_� eY� 9i6T� 7e6]S[3
[6]TeS9TW8� eYWn6eSZYeW`� YgYh6Z9]WnW� ]Y]
nYT6[WYXSZ� �[6\e6aS��SeY5� TY]� W5� Z� WcZ69TeSj
9T6V6eW5� ]Y]Sj3TS� iY9TW� 96Z6[9]S\Se6^]Wl� q%5
9� 1%$1.r���ScW^W`���� ��� �T[Sf6e]S� WcXSk6eY
V[6\6XmeS�`9eS��YgYh6Z9]Wl�VYn`TeW]SZ�eY�T6[3
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[Yee6j�9[UgeSj�]UXmTU[685�\SVU9]Y_fWl�7XWhm
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lY[Y]T6[6� YgYh6Z9]Wl� V[S`ZX6eWj� Z� �S\Sem6
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Zd`ZX6eY� V[6\9TYZWT6XmeY`� ]SXX6]^W`�nYT6[W3
YXSZ5�YeYXSaWiedl�\SeS3ZSXk9]Wn�YgYh6Z9]Wn5
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ZS\eY`� XWeW`� [YcZWTW`� ST� ]YTY]SngeS3YgYh6Z3
9]SaS� 9WngWScY5� eS� t� Z� [Yn]Yl� ]YTY]SngeSj
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YgYh6Z9]Wl� VYn`TeW]SZ� W� VYn`TeW]SZ� ]UXmTU3
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9Yn5� V[S`ZX`_fWn�YgYh6Z9]W6� i6[Td�
�Y]Y`� 9WTUY^W`�ZdcZYXY�]Y]� 9SZ6[h6eeS�SV3

[6\6X6eeS6� e6\SZ6[W6� ]� VS9T[S6eW`n��� �� �Ye3
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e6� [6hY6T9`� cY� 9i6T� WaeS[W[SZYeW`� S\eWl� Wc
eWl���SV[S9�e6�Z�TSn5�]Y]Sj�Wc�ZW\SZ�W9TSieW3
]SZ�V[6\VSi69Tm�/lST`�ZSceW]Y6T�SfUf6eW65�iTS
Wn6eeS�TY]�Se�cYiY9TU_�W�9TYZWT9`05�Y�Z�TSn�$
]Y]�Wl�\Yeed6�9SaXY9SZYTm���`\Sn�W99X6\SZYT63
X6j� S9TS[SkeS� 9TYZWT9`� ZSV[S9� W� S� eYXWiWW
YgYh6Z9]Wl� V[S`ZX6eWj� Z� gY996je6� �6Z6[9]SaS
�Se^Y5� \Yk6� gSX66� [YeeWl5� i6n� VSc\eWj� oTYV
\SeS3ZSXk9]Sj� YgYh6Z9]Sj� ]UXmTU[d�� �Y]5
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[6\6X6eeS�eY�oTST�9i6T�Zd9]YcdZY6T9`��� �� �[`3
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iY6T� YV6XX`^W_�]� \YeeSnU�VS96X6eW_�]Y]� g63
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9]Wj8���� 9SkYX6eW_5� 9YnY�7VS][SZ9]Y`� 96nYe3
TW]Y8�Z96�Z6TZWT9`�W�Z6TZWT9`5�Sg[Y9TY`�Z96�eS3
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