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�6nY� oZSX_^WW� YeaXS9Y]9Se9]Sj� \[UkWed
9[YZeWT6XmeS� e6\YZeS� 9TYXY� V[6\n6TSn� UaXUg3
X6eeSaS� WcUi6eW`� Z� nW[SZSj� n6\W6ZW9TW]6�� �
n6k\U� T6n5� VS� S^6e]6� 9SZ[6n6eedl� W99X6\SZY3
T6X6j5� 9S9TS`eW6� ZSjed��� V[WZdieS6� W� 69T63
9TZ6eeS6� 9S9TS`eW6� Sgf69TZY� oVSlW� �[6\eWl
Z6]SZ5� ]Y]Sj� gd� V6[WS\�nd� eW� [Y99nYT[WZYXW
q�5� 9��%1r�
�� S9eSZ6� V[Sp699WSeYXmeSj� ZS6eeSj� S[aYeW3

cY^WW� YeaXS9Y]9SZ� X6kYX� a6[nYe9]Wj� \[UkWe3
edj�9T[Sj�9�V[W9UT9TZW6n�oTWi69]Wl�eS[n�ZS6e3
eSj� Y[W9TS][YTWW�� �S6eeY`� \[UkWeY� Z� [Yee63
9[6\e6Z6]SZSj��Z[SV6�`ZX`XY9m� S\eWn�Wc� aXYZ3
edl� Sgf69TZ6eedl� S[aYeWcnSZ� W� V[6\9TYZX`XY
9SgSj� ST[`\� ZSWeSZ� ZS� aXYZ6� 9� aS9VS\WeSnu� ZS3
Wed� gdXW� Sg�6\We6ed� Sgf6j� ]X`TZSj5� gS6Zdn
TSZY[Wf69TZSn�W�9Sg9TZ6eedn�WeT6[69Sn���Y]W6
ST[`\d�Z6XW�9ZS_�7[S\S9XSZeU_8�ST�a6[nYe9]Wl
ZSWe9]Wl� VS\[Yc\6X6eWj5� iX6ed� ]STS[dl� 9� e63
Wcn6eeSj�f6\[S9Tm_� eY\6X`XW9m� 7nSfedn�VS3
TS]Sn� \Y[6eWj8� q�5� 9�� ��r5� Y� Z� 9XUiY6� U\YiW� Z
eYa[Y\U�cY�9XUkgU�aS9VS\WeU�VSXUiYXW�eY\6Xd�
�TeSh6eW`�Z�\[UkWeeSj�9[6\6�\S9TYTSieS�`9eS
SV[6\6XWX�6f6��Y^WT��79XYZY�W�i69Tm5�V[SW9T63
]Y_fY`� Wc�neSaSiW9X6eeSj� \SgX69TW� 9Sg9TZ6e3
eSaS�ZSj9]Y85�7f6\[dj�\6X6k�\SgdiW�W�T[Sp63
6Z5�\SgdTdl�Z�9[Yk6eWW�W�a[Yg6k68�q+5��+$�%r�
�WVWied6�\X`�a6[nYe^6Z�STeSh6eW`�Z�ZS6eeSj
9[6\6�YeaXS9Y]9SZ�`Z9TZU_T�Wc�oVS9Y�S��6SZUXm3
p6�� 7(Y� Z965� iTS��Wa6XY]�ne6� \YX� \6[kYZedj5
cY� Z96� \S9TS`eW65� \Sn� W� c6nXW5� 6nU� VXYTWX� `
]XWe]Sn5� 9Z6[]YZhWn� Z� [YgST6� [YTeSj8� q%5
�%1�$�%1+r�

��cY]SeYl��T6Xmg6[TY��6eT9]SaS�/S]SXS�-��$
-�+�aa�0�]o[Xd�$�9ZSgS\ed6�][69Tm`e6�$�Zd9TU3
VY_T� aXYZednW� eS9WT6X`nW� V[YZSZdl� eS[n5� Y
TY]k6�ZdVSXe`_T�9XUkgU�Z�SVSXi6eWW�$�pW[\6
q�5�Ez��5� ++$.�5� -5� ��5� +�5� �.$+�5� �.$��5�P}�5
��5� �-5� �� �5�A��5� 2$��5� �-5� �� �r�� �VU9T`� VSiTW
9TS� X6T� /-22$-1%� aa�0� Wl� VSXSk6eW6� Z� cY]SeYl

o996]9SaS� ]S[SX`� �eo� Uk6� e69]SXm]S� WeS6�
�Y9Tm�e6]Sa\Y�9ZSgS\edl�]6[XSZ�V[6Z[YfY_T9`
Z�cYZW9Wndl�i6[6c�[YcZWTW6�V[Y]TW]W�VYT[SeYTY
ceYTW�W�XWieSj�]Snn6e\Y^WW���d�eYlS\Wn�]6[3
XSZ5� 9S9TS`fWl�eY� 9XUkg6� U� aS9VS\WeY3aXYpS[3
\Y�W� 9TYZhWl�VS\� 6aS�VS][SZWT6Xm9TZS� /FP5Q96V
$�]S[nWX6^0���S9T6V6eeS�\[UkWeeW]W�]S[SX`�$
a6cWTd�W�Toed� �ST9T[Ye`XW�SVSXi6eW6�]6[XSZ�ST
ZS6eedl�\6X��46X�V[S^699�VS9T6V6eeSaS�V6[6lS3
\Y� ]� V[Sp699WSeYXmeSnU� T`k6XSZSS[Uk6eeSnU
ZSj9]U�
�6]9Td�9SSgfY_T�S� TSn5�iTS� Toed5�]Y]�V[Y3

ZWXS5� Zd9TUVYXW� Z� VSlS\d� 9S� 9ZSWn� XWiedn
S][Uk6eW6n5�eYV[Wn6[5�S9eSZU�ZSj9]Y�oX\S[n63

���� [YeeWj�V6[WS\� /,$,##� ZZ�0� e6VS9[6\9TZ6eed6
9S[YTeW]W�]S[SX`�cZYXW9m����� �0�� /8HEKOF05�Y�e6�To3
eYnW���6[ZSeYiYXmeS�9XSZS�7a6cWT8�SceYiYXS�7]SnVY3
emSe5� 9VUTeW]5� ceYTedj�V[WgXWk6eedj8� Z� ceYi6eWW
V[WgXWk6eeSaS� ]S[SX`� WXW� ZSk\`� /VX6n6e� YeaXSZ5
9Y]9SZ� W�_TSZ5� cYZS6ZYZhWl� Z� ,$,#� ZZ�� �[WTYeW_5
XWgS� gXWc]SaS� XWieSaS� TSZY[WfY5� ]STS[dj� Z� 9[Yk63
eW`l� Zd9TUVYX� eY� 9TS[Se6� 9ZS6aS� aS9VS\WeY���S9T63
V6eeS� 9XSZS� 7a6cWT8� 9TYXS� SceYiYTm� c6nX6ZXY\6Xm^Y
WXW�c6nX6VSXmcSZYT6X`5�Se�eYgW[YX�ZSj9]S�Wc�][69Tm3
`e5�kWZhWl� Z� 6aS� ZXY\6eW`l5� 9S\6[kYX� \SnSiY\^6Z�
�� ]Se^Y�,###� Z�� Z� cY]SeS\YT6Xmedl�VYn`TeW]Yl� 9XS3
ZS� 7a6cWT8� ZdT69e`6T9`� 9XSZSn�7Toe85� ZdZS\`�eY� V63
[6\eWj�VXYe�6aS�ceYi6eW6�]Y]�V[6\9TYZWT6X`�]S[SX6Z3
9]Sj� ZXY9TW� /ZKAKEOH60� q�5� #�{5� ��5� � ��5� -+r�
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eY��\\d�9S9TYZX`XW�7]S[SX6Z9]W6�Toed�9S�9ZS3
Wn� S][Uk6eW6n8� /�}�}~zx}� x{�}~� ���� ~�}~0� q-5
�%r���� 9S^WYXmeSj� 9S9TYZX`_f6j�ZS6eedl�]Se3
TWea6eTSZ� YeaXS9Y]9Se9]Wl� c6nX6ZXY\6Xm^6Z� W
V[6\9TYZWT6X6j� ]S[SX6Z9]Sj� ZXY9TW� \S9TSZ6[eS
VSZ69TZU6T� a6[SWi69]Wj� YeaXS9Y]9Se9]Wj� oVS9
7�WTZY�V[W��oX\Se68�/11��a�0���SonY�[Y99]Ycd3
ZY6T�S�TSn5�iTS�Z�oTSn�9[Yk6eWW�ZSj9]S�oX\S[3
n6eY��996]9Y��W[TeSTY�Z]X_iYXS5�V[6k\6�Z96aS5
6aS�9Sg9TZ6eeU_�\[UkWeU5�\SXkeS�gdTm5�\SZSXm3
eS�neSaSiW9X6eeU_5�VS9]SXm]U�cY�\SXaU_�W�U93
V6heU_� ]Y[m6[U� 6f6� eYn69TeW]Y� 
o996]9Y� Se
V[WSg[6X� gSXmhS6� ZXW`eW65� W� oTS� Ug6k\YXS
X_\6j�9[YkYTm9`�eY�6aS�9TS[Se6�Z�9SSTZ6T9TZWW
9� SgdiednW� UcYnW� Z6[eS9TWu� TY]k6� e6� gdXS
e6\S9TYT]Y�W�Z�n69Tedl�SVSXi6e^Yl�q.5�9����%u
25� -�$.�r�� �\We� Wc� ST[dZ]SZ� VSond� VSZ69TZU3
6T� S� TSn5�iTS� 9Yn��W[TeST5�VS9T[SWZ�ZSj9]S�]
gWTZ65� Z9TYX� e6� 9� SVSXi6e^YnW5� Y� 79[6\W� V[W3
9V6heW]SZ� Z6[edl5� 9[6\W�V[WgXWk6eedl� \[U3
kWeeW]SZ� /�{wxð�{xwy05� kWZhWl� Z� 6aS� \Sn68
q25� �+$�%r�
�Y9]SXm]S�nd�nSk6n�9U\WTm�Wc�W9TSieW]SZ5

iX6eSZ� 9ZWTd� /ZS6eeSaS� S][Uk6eW`0� nYaeYTSZ
SgSceYiYXW� 7�}��x�8� /7}��}wx80� q�u� E��5� +2��uru
Wl�nSkeS�9[YZeWTm�9�nXY\hWnW�\[UkWeeW]YnW
�[6Ze6j� �U9W���d�nSk6n� V[6\VSXSkWTm5� iTS
ZS6eeS6� S][Uk6eW6� ToeSZ�W� oX\S[n6eSZ� 9S9TS`3
XS� Wc� iW9XY� cYkWTSiedl� ]o[XSZ� W� a6eWTSZ� q15
%.+u�25���%5��-�5�+��u��5�#,�;��5������r5�9VS9Sg3
edl� Sg69V6iWTm� 96g`� T`k6Xdn� ZSS[Uk6eW6n� W
9XUkWZhWl�V[W�9ZSWl�VS][SZWT6X`l�Z�Wl�o9]S[3
TYl�W�gU[aYl�Z�eY\6k\6�eY�\YXme6jh66�V[S\ZW3
k6eW6�VS�9XUkg6���Y]�VS\i6[]WZY6T9`�Z�YeaXWj3
9]Sj�XWT6[YTU[65�a6eWTd�cYeWnYXW�V[Sn6kUTSi3
eS6� VSXSk6eW6� n6k\U� ][69Tm`eYnW� W� ToeYnW5
cYiY9TU_�9S9TYZX`XW�9ZWTU�W�\ZS[�9ZS6aS�aS9VS3
\WeY5�eS�9YnW�e6�Wn6XW�\S9TYTSieS�c6nXW5�iTS3
gd�9iWTYTm9`�ToeYnW����VSon6�7�WTZY�V[W��oX3
\Se68� a6eWTd� $� \SnSiY\^d� /�{wxð�{�{�z�~5
�{�{�z5� �}x{y�{�0� Zd9TUVY_T� S9eSZSj� XWieSj
\[UkWed� oX\S[n6eY� �W[TeSTY�� �c� W9TSieW]Y
oTSaS�k6�V6[WS\Y�$�7(Y]SeSZ��\aY[Y8�/1�1$1.�0
$� nd� UceY6n5� iTS� a6eWTd� gdXW� o]SeSnWi69]W
cYZW9Wnd�ST� 9ZSWl� aS9VS\����S9TYXmeSn�k6�ZS3
6eeS6�S][Uk6eW6�9S9TS`XS�Wc�\SnSiY\^6Z5�eYiW3
eY`�ST�9deSZ6j5�]Uc6eSZ5�7S[Uk6eS9^6Z85�cY]Ye3
iWZY`� nY[aWeYXmednW� oX6n6eTYnW� Sgf69TZY5
7ST[YgYTdZY_fWnW� 9ZSj� lX6g85� W� [YgYnW� q�5
Ez��5� .5� ��u� �-r�
�9eSZeSj�nSTWZY^W6j�\X`�9[6\e6j�W�eWch6j

9TUV6eW�Z�W6[Y[lWW�ZS6eeSaS�S][Uk6eW`�9XUkW3
XS� SgdieS6� ZSceYa[Yk\6eW6� cY� 9XUkgU� Z� ZW\6
ZS6eedl�T[Sp66Z���Yh6jed6�]SXm^Y5�g[Y9X6Td5
ZWTS6�WXW�VXY9TWi69]S6�cSXSTS�VS9TS`eeS�pWaU3
[W[U_T�Z�oVS96�7�6SZUXmp8�W�a6[SWi69]Sj�V693

e6� 7�WTZY� V[W��oX\Se68��
9TSjiWZY`� lY[Y]T63
[W9TW]Y�]S[SX`�$�7]SXm^6\Y[WT6Xm8�WXW�7XSnY3
_fWj�a[WZed8�q%5�2�$2�5����-$���2u�2�5��.�$
�2�r� /VS\iY9� \Y[WXW� e6� ^6XS6� ]SXm^S5� ]STS[S6
gdXS� ceYiWT6Xmedn� gSaYT9TZSn5� Y� iY9TW� 6aS0�
�[UkWeeW]W� ZS9V[WeWnYXW� VS\Y[]W� ZSk\`
V[6k\6�Z96aS�]Y]�Ug6\WT6Xmed6�ceY]W�Wl�\SgX63
9TW�W�cY9XUa�q��5�9���5���r���X`�oTSj�]YT6aS[WW
ZS6eeSaS� S][Uk6eW`� cYXSaSn� gSXmhSaS� U9V6lY
nSaXY�gdTm�Z6[eY`�9XUkgY�VX_9�U9V6heY`�]Yn3
VYeW`�WXW�\Yk6�ZdXYc]Y�
�S�Z96j�ZW\WnS9TW5�U9TYeSZWZhY`9`�V[Y]TW3

]Y�ZSceYa[Yk\6eW`�cY�9XUkgU�Z�[Yee6]XY99SZSn
Sgf69TZ6�9XUkWXY�]YTYXWcYTS[Sn5�V[W\YZYZhWn
\WeYnWcn� [Yee6p6S\YXmedn� STeSh6eW`n5� V[W3
i6n�c6n6Xmed6�eY\6Xd�gdXW�S9Sgdn�W�eYWgSX66
^6eedn�ZW\Sn�ZSceYa[Yk\6eW`���X`�9XUkWXdl
ToeSZ� c6n6XmeS6� ZXY\6eW6� gdXS� aXYZeSj� ^6Xm_
9XUkgd�� �eW� 9� S9SgSj� eY9TSjiWZS9Tm_� \SgWZY3
XW9m�Wl5�VS9]SXm]U�ZW\6XW�Z�c6n6XmeSn�eY\6X6
e6SglS\WnU_�V[6\VS9dX]U�VS9X6\U_f6j�ZdaS\3
eSj�k6eWTmgd�W�ZScnSkeS9TW�VS[S\eWTm9`�9�eY3
9TS`fWnW�eSgWX`nWu�Wn�gdX�e6SglS\Wn�ZeUhW3
T6Xmedj�7UT[6eeWj�\Y[8�q�5�#�{5�+�r��
k6�Z�,###
Z���6\Y��S9TSVSiT6eedj�96TSZYX�eY�TS5�iTS�7Z963
a\Y�e6�lZYTY6T�TY]Wl�n69T5�a\6�9deSZm`�ceYTedl
pYnWXWj� WXW� \SgX69Tedl� ZSWeSZ� nSaXW� gd
Wn6Tm� c6nX_5�Y�VSTSnU5�\S9TWaeUZ� 9SZ6[h6eeS3
X6TW`�W�gU\UiW�e6�Z�9WXYl�9Sl[Ye`Tm�g6cg[YiW65
SeW�STV[YZX`_T9`�cY�nS[65�VS]W\Y`�][Yj5�]STS3
[dj�Wn�eY\X6kWT�cYfWfYTm8� q��5�9��%�%$%�.r�
�� V9WlSXSaWi69]Sj� TSi]W� c[6eW`� ZSjeY� \X`

Sg6Wl�]YT6aS[Wj�/7S[Uk6eS9^6Z8�W�Wl�7aS9VS\80
gdXY� 9ZS6Sg[Ycedn�WeT6a[YXSn� 7gXYaS[S\eSaS8
Sg[YcY�kWceW� q��5� 9�� �2-$�1�r5� STXWiWT6XmeSj
i6[TSj�oXWTd�W�VSiTW�aXYZedn�9nd9XSn�kWceW
T6l5�]TS�9iWTYX�96g`�79S9XSZW6n�9[YkY_fWl9`8
q�+5� 9�� �%-r�� �TW� W\6YXd�nYT6[WYXWcSZYXW9m� Z
VSZ96\e6ZeSj�kWceW� $� \Y[YnW5�n69TSn� cY� VW[3
h69TZ6eedn� 9TSXSn5� \SX6j� Z� \Sgdi6�
�[UkWeeW]W� ]S[SX`� W� oX\S[n6eSZ5� \SXkeS

gdTm5� STXWiYXW9m� VS� 9S^WYXmeSnU� [YekW[U� W
V[69TWkU�ST�ZS6eeSaS�S][Uk6eW`�gSX66�n6X]Wl
eSgWX6j� W�n69Tedl� aS9VS\� /eYV[Wn6[5� gSaYTdl
ToeSZ0���TW�]SeTWea6eTd�U9XSZeS�nSkeS�[Yc\63
XWTm� eY� ]YT6aS[WW� 79TY[hWl8� W� 7nXY\hWl8
\[UkWeeW]SZ���Y�nYT6[WYX6�7�6SZUXmpY8�TY]Y`
\WlSTSnW`� Zd][W9TYXXWcSZdZY6T9`� \S9TYTSieS
i6T]S���YV[Wn6[5�]SeUea��[S\aY[5�gU\UiW�nSXS3
\dn� ZSWT6X6n5� ZScaXYZX`X� ST[`\� 7nSXS\dl� ZS3
WeSZ85� VS9X6� TSaS� ]Y]� Se� ZcSh6X� eY� V[69TSX
9ZSWl�V[6\]SZ5�S][UkYZhW6�6aS�_eShW�ZXWXW9m
Z�oXWTedj�ST[`\�7\[UkWeSZS\WT6X`8�$�]SeUeaY
q%5� -�$.�r�� �� 9ZS_� Si6[6\m5� V[W6neSaS� 9deY
�[S\aY[Y� $��[S\UXmpY� W� 6aS� 9ZS\edl� g[YTm6Z
TY]k6�S][UkY6T�ST[`\�7_eSj�\[UkWed85�9W\`3
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f6j�eY�VW[U�eY�ST\6XmeSj� 9]Ynm6���� 9[Yk6eW3
`l5� TY]�k65� ]Y]� W� eY� VW[U5� 7_ed68� W� 79TY[3
hW68�\[UkWeeW]W�/�{w�����w�y�{��y��0�UVSnW3
eY_T9`� ST\6XmeS�� 7�SXS\d68� \[UkWeeW]W5� Z
STXWiW6� ST� 79TY[hWl85� VSiWTY_T9`� aS9VS\YnW
ZTS[S9T6V6eeS5� Y� Wl� eY9TYZeW]YnW5� ]Y]� V[YZW3
XS5� Zd9TUVY_T� gSX66� SVdTed6� ZSWed� qTYn�k65
.�$.�5� �-�$�-�5� -��$-��5� ��2�$��2�r�
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