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�YcZ6[eUZh669`�Z�YZaU9T6����2�a��ZSS[Uk6e3
eS6�V[STWZSgS[9TZS�n6k\U��S99W6j�W�	[UcW6j�cY
e6cYZW9WnS9Tm�'keSj��96TWW� 9SV[SZSk\YXS9m
e6gdZYXdn�nY9hTYgSn� V[SVYaYe\W9T9]Wl� \6j3
9TZWj�9�Sg6Wl�9TS[Se5�V[WcZYeedl�X6aWTWnW[S3
ZYTm�Z�aXYcYl�9Sg9TZ6eeSaS�eY96X6eW`�W�nW[SZSj
Sgf69TZ6eeS9TW�Z96�\6j9TZW`5�V[6\V[WeWnY6nd6
9TS[SeYnW� ]SepXW]TY�
�cUi6eW6�VS9X6\9TZWj�7�`TW\e6ZeSj�ZSjed8

V[6\VSXYaY6T� VSeWnYeW6�n6lYeWcnSZ� WepS[nY3
^WSeeSaS� ZSc\6j9TZW`� eY� eY96X6eW6� 9� Ui6TSn
[SXW� ���� Z� V6[6\Yi6� WepS[nY^WW�� �� \YeeSj
9TYTm6� V[6\V[We`TY� VSVdT]Y� V[SYeYXWcW[SZYTm
nYT6[WYXd� [S99Wj9]Wl� ���� 9� TSi]W� c[6eW`
n6n6TW]W�
�[6k\6� i6n� V[W9TUVWTm� ]� WcXSk6eW_� e63

VS9[6\9TZ6eeSj�9UTW�\6XY5�e6SglS\WnS�V[SZ69TW
SV6[Y^WSeYXWcY^W_� VSe`TWj5� iTS� VScZSXWT� cY3
\YTm� WcZ69TeU_� 9W9T6nU�]SS[\WeYT�
,$��������-���	 $�����
� �S3V6[Zdl5

SV[6\6XWn�]YT6aS[W_�!��� �0�1��5�9]Se^6eT[W3
[SZYZhW9m�eY�ZYkedl�\X`�V[6\n6TY�W99X6\SZY3
eW`� 9TS[SeYl���S� ne6eW_� S\eSaS� Wc� Z6\UfWl
[S99Wj9]Wl�9V6^WYXW9TSZ�VS�X6aWTWnY^WW�ZXY93
TW�Z�VS9T9SZ6T9]Wl�aS9U\Y[9TZYl5�SeY�79Z`cdZY3
6T9`�9�oX6n6eTSn�VSXWTWi69]Sj�9W9T6nd5�9V6^W3
pWi69]Sj� T6leSXSaW6j5� V[6\9TYZX`_f6j� 9SgSj
V[S^699� V[WceYeW`5� SV[YZ\YeW`� W� VS\TZ6[k\63
eW`� V[YZ� VSXWTWi69]Sj� ZXY9TW� eY� V[We`TW6
VSXWTWi69]Wl� VS9TUV]SZ5� [6h6eWj� W� \6j9TZWj5
SVW[Y`9m�eY�eY9WXW68� q�5�9��+�r��(\69m�9nd9XS3

ZS6�U\Y[6eW6�9TSWT�eY�9XSZ6�7eY9WXW685�]STS[S6
nSkeS� T[Y]TSZYTm� \SZSXmeS�hW[S]S�$�e6� TSXm3
]S�]Y]�pWcWi69]S6�WXW�VSXWTWi69]S65�eS�W�]Y]
WepS[nY^WSeeS6�
�[UaSj� ST6i69TZ6eedj� W99X6\SZYT6Xm5� 9pS[3

nUXW[SZYZ�9ZS_�T[6lU[SZe6ZU_�nS\6Xm�X6aWTWn3
eS9TW5� Y]^6eTW[U6T� ZeWnYeW6� eY� 7Ze6he6j8
9TS[Se65�T�6��eY�7V[WceYeWW�[6kWnY�W�6aS�V[Y3
Z`fWl� a[UVV� 9S� 9TS[Sed� \[UaWl� aS9U\Y[9TZ5
n6k\UeY[S\edl� S[aYeWcY^Wj� W� ZXW`T6Xmedl
][UaSZ5� pS[nW[U_fWl� nW[SZS6� Sgf69TZ6eeS6
ne6eW68� q�5� 9�� 22r�
�Y]�WcZ69TeS5�S\eWn�Wc�Y9V6]TSZ�]SepXW]TY

YZaU9TY� ���2� a�� 9S� 9TS[Sed�'keSj� �96TWW� W
�glYcWW� gdX� Wn6eeS� VSW9]� 9VS9SgY� \SgWTm9`
V[WceYeW`�nW[SZdn�9SSgf69TZSn���9XW�k6�nd
iUTm� [Y9hW[Wn� T[Y]TSZ]U� Zdh6V[WZ6\6eeSaS
SV[6\6X6eW`5�T�6��SV[6\6XWn�Ze6he__�X6aWTWn3
eS9Tm� ]Y]� 7V[WceYeW6� *�.� ��.� [6kWnYt85� TS
WepS[nY^WSeeY`�ZSjeY�W�VSW9]��S99W6j�W�	[U3
cW6j� VS\\6[k]W� 9S� 9TS[Sed� aS9U\Y[9TZ5� e6� ZS3
ZX6i6eedl� Z� ]SepXW]T� eYV[`nU_5� TY]k6�nSk3
eS�[Y99nYT[WZYTm�]Y]�gS[mgU�cY�Ze6he__�X6aW3
TWneS9Tm� 9ZSWl� \6j9TZWj� Z�'keSj��96TWW�
�X6\U6T�VSneWTm5�iTS�T6YT[YXWcY^W`�VSXWTW3

i69]SaS� \W9]U[9Y� 9VS9Sg9TZU6T� nSgWXWcY^WW
YU\WTS[WW� eY� 9WaeYXd� ZXY9TW�� �Sa[Uk6eW6� Z
VSXWTWi69]Wj�V6[pSnYe95�ZScnSkeS9Tm�7VSgdTm
Z� aUf6� 9SgdTWj8� S]YcdZY_T� ]SXS99YXmeS6� V9W3
lSXSaWi69]S6� ZSc\6j9TZW6� eY� X_\6j�� �� 9Si6TY3
eWW�9�nY9hTYgednW�VSXWTWi69]WnW�VST[`96eW3
`nW�oTS�V[WZS\WT�]�UT[YT6�X_\mnW�9VS9SgeS9TW
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][WTWi69]W� S^6eWZYTm� \6j9TZWT6XmeS9Tm� W� ST3
][dZY6T�7S]eS�ZScnSkeS9T6j8�\X`�nYeWVUX`^Wj
q+5� 9��-%r�
�SSgf6�V9WlSXSaWi69]W6�n6lYeWcnd�VSXWTW3

i69]Sj�X6aWTWnY^WW�ZS�neSaSn�]S[[69VSe\W[U3
_T� 9� VSXWTWi69]WnW� ]SepXW]TYnW���6aWTWnY3
^W`� nSk6T� V[SW9lS\WTm� eY� Z96l� 9TY\W`l� \6j3
9TZW`�VSXWTWi69]SaS�]SepXW]TY���SXWTWi69]Wj
XW\6[5� 9T[YT6aWW�VSZ6\6eW`�]STS[SaS�eY^6X6ed
eY�VSXWTWi69]S6�V[WceYeW65� 9T[6nWT9`�[Y\W]Y3
XWcW[SZYTm� 9Sg9TZ6eed6� V[6T6ecWW� eY� V[YZS
]SeT[SX`�cY�]Se][6Tedn�VSXWTWi69]Wn�\W9]U[3
9Sn� q�5� 9��2.r�
�99X6\SZYT6XW� eYcdZY_T� W� \[UaW6� n6lYeWc3

nd�VSXWTWi69]Sj�X6aWTWnY^WW���Y]5�]�pS[nYn
VY[TW^WVYTS[edl� n6lYeWcnSZ� nSkeS� STe69TW
VW]6Td5�h69TZW`5�Y]^WW�V[ST69TY5�nY99SZS6�ZSc3
\6j9TZW6� eY� Sgf69TZ6eeS6� ne6eW6� W� \Yk6� ST3
][dTS6�V[STWZS9TS`eW6�VSXWTWi69]SnU�[6kWnU
VS9[6\9TZSn� UiY9TW`� Z� ZS6eedl� \6j9TZW`l� q�5
9� 1�$1+ru� ]� T6leS][YTWi69]Wn�$� ZXY\6eW6� S[Y3
TS[9]Wn�W9]U99TZSn�W�nYeWVUX`^W_� q%5� 9����ru
]� T6leSXSaWi69]Wn� $� [YcXWied6� VSXWTWi69]W6
T6leSXSaWW�W�VWY[3Y]^WW� q�5� 9�� -r�
�TS[Y`�ZYkeY`�]YT6aS[W`�$���00�����1���W

9Z`cYeed6�9�e6j�VSe`TW`���"��0�1���W���"��\
0�1�����.��20�����Ug�6]T�VSXWTWi69]Sj�ZXY93
TW5� gU\UiW� ZXY\6Xm^6n� SV[6\6X6eeSj� WepS[nY3
^WW5� ]STS[Y`� V[6\eYceYiY6T9`� Sg�6]TU� VSXWTW3
i69]Sj� ZXY9TW5� STV[YZX``�WepS[nY^W_5� S9Uf63
9TZX`6T�]SnnUeW]Y^W_�q�5�9��2.r���S\�]SnnUeW3
]Y^W6j�VSeWnY6T9`�9WTUY^W`5�Z�]STS[Sj�STV[Y3
ZWT6Xm� Wn66T� e6iTS5� iTS� Se� eYn6[6e� V6[6\YTm
VSXUiYT6X_�� �TS� e6iTS� 69Tm� WepS[nY^WSeeS6
9SSgf6eW6� q-5� 9�� 1+r�
�Y]Wn�Sg[YcSn5�]SnnUeW]Y^W`�T69eS�9Z`cYeY

9� WepS[nY^W6j� W� n6lYeWcnSn� 66� V6[6\YiW�� �
]Wg6[e6TW]6�WepS[nY^W`�VSeWnY6T9`�]Y]�VS9X63
\SZYT6XmeS9Tm�9WaeYXSZ5�VSXUi6eeY`�Wc�Ze6he63
aS� nW[Y� Z� V[S^6996� eYh6aS� V[W9VS9SgX6eW`� ]
e6nU���Uf69TZU6T�e6]Wj�V[6\6Xmedj�Sg�6n�We3
pS[nY^WW5� ]STS[dj�nSkeS� V6[6\YTm� g6c� 9Uf63
9TZ6eedl�W9]Yk6eWj���YnW�9WaeYXd�V6[6\YZY63
nSaS�9SSgf6eW`�`ZX`_T9`�pS[nSj�S[aYeWcY^WW�
�Y]�oeT[SVW`�69Tm�n6[Y�\6cS[aYeWcY^WW5� TY]�W
V6[6\YZY6nY`�[`\Sn�9WaeYXSZ�WepS[nY^W`�`ZX`3
6T9`�n6[Sj� S[aYeWcY^WW���S� 69Tm�i6n� gSX66� Z63
[S`TeS� 9SSgf6eW65� T6n� n6emh6� SeS� 9S\6[kWT
WepS[nY^WW� q.5� 9�� +%r�
�6[6\YiY�WepS[nY^WW�W�9gSW�Z�e6j�ZSceW]Y3

_T�e6� VS� iW9TSj� 9XUiYjeS9TW5� eS� Z� 9Z`cW� 9� VS3
Z6\6eW6n�We\WZW\Y5�]STS[S6�nSk6T�n6e`Tm9`�VS\
ZXW`eW6n� 9[6\d� q25� 9�� �+$�2r���n6eeS� 7i6XSZ63
i69]Wj�pY]TS[8�Z�WepS[nY^WSeeSn�V[STWZSgS[3
9TZ6�n6k\U��S99W6j�W�	[UcW6j�Wa[YX�SV[6\6X`_3
fU_�[SXm�Z�ZSV[S96�W9]Yk6eW`�WepS[nY^WW�

cd]�nSk6T� gdTm� [Y99nST[6e� W� ]Y]� 9VS9Sg
q15� 9�� +-.r5� W� ]Y]� 9[6\9TZS� V6[6\YiW� WepS[nY3
^WW� q��5� 9��%+r5�eS�Z�X_gSn�9XUiY6�Se�VSeWnY3
6T9`�]Y]�������-��� ����0��!��5�VSe`Tedl�Y\3
[69YTU� W� STV[YZWT6X_� 9SSgf6eW`���SnnUeW]Y3
^W`�ZScnSkeY�XWhm�V[W�U9XSZWW�VSeWnYeW`�66
9S\6[kYeW`5�T�6��V[SiT6eW`�cYXSk6eedl�Z�VSXW3
TWi69]Sn�T6]9T6� 9nd9XSZ��7�SeWnYeW6�VSXWTW3
i69]SaS� T6]9TY� YU\WTS[W6j� V[6\VSXYaY6T� Sg[YT3
eU_� 9Z`cm� 9� W9TSieW]Sn� T6]9TY5� S9Uf69TZX`63
nU_�eY�S9eSZ6�V[We`TSj�W�Sg[YgSTYeeSj�WepS[3
nY^WW5� Z]X_i6eeSj� Z� V[S9T[Ye9TZS� VSXWTWi693
]SaS� T6]9TY8� q�5� 9�� ���r�
�Y]� WcZ69TeS5� S9eSZed6� pUe]^WW� `cd]Y� $

VSceYZYT6XmeY`5� Zd[YcWT6XmeY`5� ]SnnUeW]YTWZ3
eY`�W�nYeWVUX`TWZeY`�$� V6[696]Y_T9`�W�nSaUT
Z9TUVYTm� Z� V[STWZS[6iW`�� �Y]W6� V[STWZS[6iW`
9S9TYZX`_T�S9Sgd6�T[U\eS9TW�\X`�eS9WT6X6j�`cd3
]Y5�e6�UiY9TZU_fWl�Z�]SnnUeW]Y^WW�W�Z96�k6�Z
ceYiWT6XmeSj� 9T6V6eW� cYZW9Wndl�ST�e66� q��r�
�n6eeS�]SnnUeW]YTWZeY`�W�nYeWVUX`TWZeY`

pUe]^WW5�TSie665�TS5�]Y]�SeW�[6YXWcSZdZYXW9m5
SV[6\6X`XS�lY[Y]T6[�WepS[nY^WSeeSaS� ZcYWnS3
\6j9TZW`�Z� YZaU9T6����2� a�
�W9T6nY� VSXWTWi69]SaS� T6]9TY� 9S9TSWT� Wc

T[6l� oX6n6eTSZ5� eYlS\`fWl9`� Z� VS9TS`eeSj
9Z`cW� n6k\U� 9SgSj5� iTS� Sg69V6iWZY6T� T6]9TU
S[aYeWieS9Tm�W�pUe]^WSeYXmeS9Tm5�$�oTS�W9TSi3
eW]5� 9S\6[kYeW6�W� YU\WTS[W`���TYTU9ed6�V[63
T6ecWW�W9TSieW]Y�VSXWTWi69]SaS�T6]9TY�SV[6\63
X`_T� 6aS� \YXme6jhU_� 9U\mgU� Z� VSXWTWi69]Sn
\W9]U[96�
�Y]5� 9TYTU9� Zd9h6aS� aS9U\Y[9TZ6eeSaS� XW^Y

V[6\VSXYaY6T� ]SeT[SXm� cY� Z96n� V[S9T[Ye9TZSn
VSXWTWi69]SaS� T6]9TY5� TY]� ]Y]� SeS� VSXeS9Tm_
S[aYeWcSZdZY6T9`� W� eYVSXe`6T9`� V[W� 6aS� e6VS3
9[6\9TZ6eeSn� UiY9TWW���SXWTWi69]Wj� T6]9T� e63
[Yc[dZeS� 9Z`cYe� 9S� 9ZSWn�YZTS[Sn5� 9� 6aS�VScW3
^WSeW[SZYeW6n� Z� VSXWTWi69]Sn� \W9]U[96�
�S\6[kYeW6�`ZX`6T9`�T6n�nYT6[WYXSn5�]STS3

[dj�SV[6\6X`6T�Y]TWZeS9Tm�VSXWTWi69]Wl�Y]TS3
[SZ�� �S\6[kYT6Xmedj� 9nd9X� VSXWTWi69]SaS
T6]9TY� V[S\W]TSZYe� e6SglS\WnS9Tm_� ]Se][6T3
edl�VSXWTWi69]Wl�\6j9TZWj5�S^6eS]5�[6Y]^Wj5
V6[WS\Wi69]W� Y]TUYXWcW[U_fWl9`� V6[6\� 6aS
W9TSieW]Sn�
�S\6[kYeW6� T6]9TY� V[6\VSXYaY6T� VSXWTWi693

]U_�e6SglS\WnS9Tm�TSj�YU\WTS[WW5�]�]STS[Sj�Se
YV6XXW[U6T���pp6]TWZedj�\WYXSa�9�YU\WTS[W6j
ZScnSk6e�TSXm]S�eY�`cd]6�YU\WTS[WW5�iTS�cYiY3
9TU_� SceYiY6T� SV[Sf6eW6� \W9]U[9Y� W� V[Wn6e63
eW6�n6TYpS[�
�epS[nY^W`5� SV[6\6X`6nY`� VSXWTWi69]Sj

n6TYpS[Sj5� 9� S\eSj� 9TS[Sed5� V[6\9TYZX`6T9`
YU\WTS[WW�Uk6�Z�]SeT6]9T6�TSaS�cYnd9XY5�]STS3
[dj�ZYk6e�W9TSieW]U�T6]9TY5�Y�9�\[UaSj�$�Sg63
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9V6iWZY6T� opp6]TWZeS9Tm� ]SnnUeW]Y^WW� q�5
9� ���$�%�r�
�Y]Se6^5� T[6Tm`� ZYkeY`�]YT6aS[W`�$�0�0� W

\SVSXe`_f66� 66� VSe`TW6� -��&�)����.� ������
�6n�69Tm�T6[nWe5�WcSg[6T6eedj�oTSXSaSn��� �S3
U]WecSn�\X`�SgSceYi6eW`�n6XmiYjh6j�6\WeW^d
]UXmTU[d5� 9VS9SgeSj� ]� 9YnS]SVW[SZYeW_�W� 9Y3
nSZS9V[SWcZS\9TZU� q��5� 9�� �.2$�2�r�
�SXmhWe9TZS� T[Y]TU6T�n6n� ]Y]� S9SgU_� 6\W3

eW^U� ]UXmTU[d� $� [6VXW]YTS[5� 9VS9Sgedj� [Y93
V[S9T[Ye`Tm9`� Wc� nScaY� Z� nSca� ZSV[6]W� ZSX6
i6XSZ6]Y�� �Y� \Yeedj� nSn6eT� 9Uf69TZU6T� e63
9]SXm]S� SV[6\6X6eWj�n6nY���TS�
$� S9eSZeY`� 6\WeW^Y� ]UXmTU[eSj� V6[6\YiW

WXW� WeW^WY^WWu
$� 6\WeW^Y� ]UXmTU[eSj� eY9X6\9TZ6eeS9TW5

ZeUT[6ee66� V[6\9TYZX6eW6� ceYeW`u
$�9XSkeY`�9S9TYZeY`�W\6`5�]STS[Y`�9YnSS[aY3

eWcU6T9`�Z�ST\6XmeU_�cYVSnWeY6nU_�6\WeW^U�W
[YcZ6[TdZY6T9`� VS9[6\9TZSn� Ze6heWl� V[S`ZX63
eWj5�]STS[d6�`ZX`_T9`� Zd[Yk6eW6n�n6nYu
$� 6\WeW^Y� WepS[nY^WW� Z� 9SceYeWW5� im6� 9U3

f69TZSZYeW6� ZXW`6T� eY� 9SgdTW`� TY]5� iTS� gSXm3
hS6�iW9XS� 66�]SVWj�ZSceW]Y6T� Z� \[UaWl� 9SceY3
eW`l� q�+5� 9�� �1$+-ru
$�cY[Yced6�WepS[nY^WSeed6�VYTT6[ed5�]STS3
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