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�Yc[YgSTYeedj� Z� cYVY\eS6Z[SV6j9]Sj� [WaZ63
\SXSaWW�n6TS\�l[SeSXSaWi69]SaS�\[SgX6eW`�T6]3
9TY� �WaZ6\Y9YnlWTd� /\YX66� $� ��0� gdX� ZV6[Zd6
Ze6\[6e�Z�ST6i69TZ6eeU_�We\SXSaW_�WcZ69TednW
Ui6ednW3pWXSXSaYnW� *�� *�� *S[TUeYTSZdn
/�2%2$�1�%05� ��� *���WXX6[Sn� /�2%2$�1�+0� W
�� ����Z9`eW]S3�UXW]SZ9]Wn� /�2�+$�1��0�
�Si6TYeW6�\ZUl�[YceS[S\edl�VS\lS\SZ�$�]Se3

][6TeSaS�eYTU[YXW9TWi69]SaS�W�Yg9T[Y]TeSaS�$�]
Sg�`9e6eW_�V[W[S\d�gSk69TZ����U�*��*��*S[3
TUeYTSZY�SgS9eSZdZY6T9`�V[WeY\X6keS9Tm_�aWn3
eSZ� VYn`TeW]Y� ]� [YcXWiedn� l[SeSXSaWi69]Wn
VXY9TYn��7aWned5�ZlS\`fW6�9_\Y5�V[WeY\X6kYT
VS� Z[6n6eW� 9S9TYZX6eW`� [Ycedn� oVSlYn8�� �TW3
lW� ##$,##� nYe\YX� ��� Se� ST\6X`6T� ST� 9TWlSZ
,###$#"�nYe\YX5�Y�"�nYe\YXU�9iWTY6T�\SgYZX6e3
eSj� VSc\e66u� V[W� oTSn� ][WT6[W6n� `ZX`6T9`
XWhm� 7lY[Y]T6[� ceYiWT6XmeSj� iY9TW� aWneSZt
eYV[Wn6[5�aWned�9V6]UX`TWZeSaS�9S\6[kYeW`��S
V[SW9lSk\6eWW�nW[Y5� S� gSk69TZ65� V[6\9TYZX`3
6nSn�Yg9T[Y]TeS8� q�5� 9�� 2$15���r�
���*���WXX6[� [Y9f6VX6eW6� [6p6[6eTSZ� V[63

\W]YTSZ�ST\6Xmedl�[6XWaWSceS3nWpSXSaWi69]Wl
V6[9SeYk6j� ��� eY� pWcWi69]U_� W� W\6YXmeU_
9S9TYZX`_fW6�TSk6�SgS9eSZdZY6T�l[SeSXSaWi693
]Sj� e6S\eS[S\eS9Tm_�nYT6[WYXY�� Se� aSZS[WT� S
7\XWeeSn�[`\6�Z6]SZ5�ST\6X`_fWl�\[6Ze6jhW6
aWned�ST�VSc\e6jhWl8���[Wi6n����*���WXX6[
TSk6� 9iWTY6T� ZScnSkedn� [Yc\6X`Tm� aWned���
eY�l[SeSXSaWi69]W6�VXY9Td�7VS�9ZSWn�pWXS9Sp3
9]Wn�]Se^6V^W`n8���e�e6�SgeY[UkWZY6T�7i6aS3
eWgU\m� ^6XmeSaS� W� S\eSSg[YceSaS� ZS� Z96l� aWn3
eYl�� �\eW� aWned� VS[YkY_T� V6[ZSgdTeS9Tm_5

eYWZeS9Tm_�ZScc[6eWj5�Z�\[UaWl�ZScc[6eW`�Uk6
ceYiWT6XmeS� Zdh6� W� e[YZ9TZ6ee665� Z� T[6TmWl
eYlS\Wn�VSVdT]W�]�9W9T6nYTWcY^WW5�]�pWXS9S3
pWW�[6XWaWW8� q�5� 9��%1r
��� ��� �Z9`eW]S3�UXW]SZ9]Wj� 9iWTY6T� ��

7[6cUXmTYTSn�]SXX6]TWZeSj�[YgSTd�^6XSaS�[`\Y
k[6i69]Wl�VS]SX6eWj�ST� Z[6n6e�e6cYVYn`Tedl
ZVXSTm�\S�VS9X6\eWl�aS\SZ�Z6\YWcnY5�]Sa\Y�VS93
X6\eWj�Uk6�V6[6lS\WX�Z�g[YlnYeWcn8���99X6\S3
ZYT6Xm� UTZ6[k\Y6T5� iTS� 9S9TYZX`_fW6� \Yeedj
W9TSieW]� 7aWned� 9XYaYXW9m���� Z� T6i6eW6� [`\Y
Z6]SZ8�� �n6eeS� VSoTSnU� 9gS[eW]� V[6\9TY6T� U
e6aS�]Y]�YnYXmaYnY�9�Si6em�[YceS[S\edn�9S\6[3
kYeW6n��7nd�eYlS\Wn�c\69m�W�eYWZeU_�7nSXWT3
ZU8� \W]Y[`5� W�pWXS9Sp9]W6�nd9XW� Uk6� Z69mnY
[YcZWTSaS� UnY5� W�nWpd5� ZS9lS\`fW6� ]� We\S6Z3
[SV6j9]Sj� \[6ZeS9TW5� W� eSZd6� X6a6e\d� 9V6^W3
YXmeS3We\Wj9]SaS� V[SW9lSk\6eW`5� $� 9TY[dl
gSaSZ5� [S\e`fWl9`� 9� a[6i69]WnW5�W[Ye9]WnW�W
\[�5� W� gSaSZ� eSZdl5� ]STS[dl�e6� ceYXY�We\S36Z3
[SV6j9]Y`� \[6ZeS9Tm�� �TY[S65� W9]SeeS6� `ZX`6T3
9`�c\69m�Z�eSZSj�Sg[YgST]6u�eSZS6�VS9T[S6eS�VS
hYgXSeU�9TY[SaSu�W\6W�aXUgS]Sj�\[6ZeS9TW5�a[U3
gd6�W�eYWZed65�iY9TS�S9nd9X6ed�W�SgXYaS[Sk63
ed5�Sg[`\d�S9XSke6ed5�\[6ZeW6�]UXmTd�/eYV[W3
n6[� �ae`0� VSXUiWXW� eSZU_�kWcem� W� nSaUi66
[YcZWTW68� q+5� 9�� �-+u�%5� 9�� --%r�
�S� nd9XW� ��� ��� �Z9`eW]S3�UXW]SZ9]SaS5

[Yced6� aWned� WXW� \Yk6� 9TWlW� ��� ST[YkY_T
[YcXWied6� 9TY\WYXmed6� 9S9TS`eW`� Un9TZ6eeSj
oZSX_^WW�We\SY[W6Z5�VS9]SXm]U�7nd9Xm�S�gSk63
9TZ65� lST`� gd� W� a[UgY`5� 69Tm� Uk6� Un9TZ6eedj
T[U\8����Uk6�Ui6edj�\SXk6e�[6hYTm5�]�]Y]SnU
Wn6eeS�oTYVU�STeS9`T9`�9SSgf6eW`�\YeeSj�9T[S3
pd�WXW�VSXU9TWhW`�W�Z�]Y]Sn�9Z6T6�Wl�e6SglS3
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\WnS�T[Y]TSZYTm�W�]XY99WpW^W[SZYTm���S�Z�^63
XSn�W99X6\SZYT6Xm�Zd\6X`6T�\ZY�gSXmhWl�gXS]Y
9S\6[kYeW`�T6]9TY����W�UZ`cdZY6T�Wl�9�\ZUn`
V6[WS\YnW� [YcZWTW`� [6XWaWSceSaS� 9SceYeW`
\[6Ze6Z6\Wi69]Wl� We\U9SZ�� �� V6[Zdj� Wc� eWl
7[6XWaW`��6\�69Tm�VSXWT6Wcn8���S�ZTS[Sj�VS`Z3
X`_T9`�7V6[Zd6�V[SgX69]W�pWXS9Sp9]Sj�nd9XW
We\U9SZ8� W� 7]� oTSnU3TS� V6[WS\U� W� STeS9WT9`
ZSceW]eSZ6eW6� e6neSaWl� pWXS9Sp9]Wl� aWneSZ
�Wa3�6\d5�]STS[d6�W�\SXked�gdTm�[Y99nYT[WZY3
6nd� ]Y]� \[6Ze6jhW6� Sg[YciW]W�pWXS9Sp9]SaS
ndhX6eW`� We\U9SZ8u� XWhm� Z� oTS� Z[6n`5� VS
ne6eW_��������Z9`eW]S3�UXW]SZ9]SaS5�V[SW9lS3
\WT� 7ZSceW]eSZ6eW6� W\6W� 6\WeSgSkW`� W� VS9TY3
eSZ]Y�cY\YiW�S�V[SW9lSk\6eWW�nW[Y8�q%5�9� --�u
�5� 9�� +.u�-5� 9�� 1�$1�r�
�S�]Sa\Y��������Z9`eW]S3�UXW]SZ9]Wj�V6[63

lS\WT�]�YeYXWcU�Sg[YcSZ�[WaZ6\Wj9]Wl�gSk69TZ
/�aeW5��e\[d5��Snd0�WXW�a[UVV�gSk69TZ�/�\W3
TmW05�TS�Z9`]Wj�[Yc�Zd\6X`6T�e69]SXm]S�oTYVSZ
Z�Wl�oZSX_^WW5�VS\Z6[aY`�nYT6[WYX����V[Y]TW3
i69]W� V[SWcZSXmeSj� V6[6TY9SZ]6� e6� eY� U[SZe6
\ZUl�Zd\6X6eedl�Wn�gXS]SZ�9S\6[kYeW`�T6]9TY
VYn`TeW]Y�W�\Yk6�e6�eY�U[SZe6�nYe\YX5�eS�eY
U[SZe6� ST\6Xmedl� aWneSZ� WXW� \Yk6� 9TWlSZ5
VSXU9TWhWj� W� 9XSZ� q.u� 2u� 1u� ��5� 9�� �$�.u� ��5
9� �2.$+�-r���Y]5� S\We� Wc� 9TWlSZ���������� �Z3
9`eW]S3�UXW]SZ9]Wj�Sg�`ZX`6T�7V[WgXU\edn85
VSTSnU�iTS� Z� STXWiW6� ST� \[UaWl� 9TWlSZ� aWneY5
eYiWeY_fWl9`� 9� n69TSWn6eW`� Z� ZWeWT6XmeSn
VY\6k6� z|E�5� Se� eYiWeY6T9`� 9� TSaS�k6�n69TS3
Wn6eW`5� eS� Z� Wn6eWT6XmeSn� VY\6k6� z|��5� iTS
[YcXWiY6T9`�TSXm]S�\SXaSTSj�aXY9eSj�q��5�9���-r�
��\[UaSn�9XUiY6�iY9Tm�9TWlSZ�aWneY�lY[Y]T6[W3
cU6T9`�Ui6edn�]Y]�9TWlW�7TUnYeed65�nW9TWi693
]W65� \6XYeed68� W� eY� oTSn� S9eSZYeWW� \6XY6T9`
ZdZS\5� iTS� SeW� gdXW� 7V[W9TYZX6ed� ]� aWneU
VSck68��q��5�9���-$�.r����T[6Tm6n�9XUiY6�[WaZ63
\SXSa�ST\6X`6T�\ZY�9TWlY�aWneY�ST�\[UaWl�TSXm3
]S�VSTSnU5�iTS�SeW�7Zd[YkY_T�SgfW6�VSXSk63
eW`5� U]YcdZY_T� eY� pY]Td� W� SgY� eYiWeY_T9`
VSZTS[6eW6n� 9XSZY� ���}� /lST`� oTS� VSZTS[6eW6
Wn66T� Z� eWl� [YcXWiedj� 9nd9X05� $� n6k\U� T6n
]Y]�Z96�V[SiW6�9TWlW����9UTm�nSXWTZ6eed6�Sg[Yf63
eW`�$� 9� aXYaSXYnW�Z�VSZ6XWT6XmeSn�eY]XSe6eWW
W�iY9TS� 9S� cZYT6Xmedn�VY\6kSn8� q��5� 9� ++$+%r�
�S� 9XSZYn��������Z9`eW]S3�UXW]SZ9]SaS5� 7iTS
]Y9Y6T9`� ZSV[S9Y� Sg� STeS9WT6XmeSj� \[6ZeS9TW
TSaS�WXW�\[UaSaS�aWneY�WXW�ST\6Xmedl�9TWlSZ5
TS� 6\We9TZ6eedn�][WT6[W6n�`ZX`6T9`� c\69m� 9S3
\6[kYeW6�� i6n� SeS� V[Sf65� `9e66� W� eYWZe665
T6n�aWne�/WXW�9TWl0�\[6Ze66u�i6n�SeS�TUnYee665
i6n� gSXmh6� Z� e6n�nW9TW]W� W� Yg9T[Y]^Wj5� T6n
aWne� /WXW� 9TWl0� VSc\e665� eSZ66���� oTST� SgfWj
][WT6[Wj�nSk6T�\SVU9]YTm�neSk69TZS�W9]X_i63
eWj8� q15� 9�� +%$+�r�

�[SgX6nd� l[SeSXSaWW� ST\6Xmedl� iY9T6j� W
9T[U]TU[d� T6]9TY� ��5� eY9]SXm]S� eYn� WcZ69TeS
q��5�9��.�2$.+%5��[Wn����r5�\S��22�3l�aa�� 96[m3
6ceS� [Y99nYT[WZYXW9m� TSXm]S�*������_XX6[Sn
/�2�+$�1��05� W� ZSV[S9d5� VS\e`Td6� Wn� 6f6� Z
]Se^6��2��3l�aa�5�TY]�W�e6�VSXUiWXW�U\SZX6TZS3
[WT6XmeSaS�STZ6TY�cY�Z69m�VS9X6\U_fWj�V6[WS\
[YcZWTW`�]Y]� cY[Ug6keSj5� TY]�W�ST6i69TZ6eeSj
[WaZ6\SXSaWW�
�� S\eSj� 9TS[Sed5�*������_XX6[� U]YcdZY6T

eY� 9X6\U_fW6�g6cU9XSZeS�Sg�6]TWZed6�V[WceY3
]W� l[SeSXSaWi69]Sj� e6S\eS[S\eS9TW�nYT6[WYXY
VYn`TeW]Y�� �0� ST\6Xmed6� gXS]W� aWneSZ� V[WVW3
9dZY_T9`� ]Snn6eTYTS[9]Sj� T[Y\W^W6j5� iY9TWi3
eS� VS\TZ6[k\Y6nSj� Z9T[6iY_fWnW9`� Z� aWneYl
UVSnWeYeW`nW�Wn6e� Wl� YZTS[SZ� WXW� eYn6]YnW
eY�eWl5�]Y]�nWeWnUn�\ZUn�WXW�\Yk6�T[6n�VS3
]SX6eW`n� aWneSTZS[^6Zu� �0� Z� W9TSieW]6� aSZS3
[WT9`�S�aWneYl�W�WXW�VSoTYl�\[6ZeWl5�9[6\eWl
W� eSZdl�� �SoTSnU� W99X6\SZYT6Xm� V[WlS\WT� ]
ZdZS\U�S�TSn5�iTS����V[6\9TYZX`6T�9SgS_�9Sg[Y3
eW6�VSocWW�\ZUl�VS9X6\SZYT6Xmedl� oVSl� Sgf6j
V[ST`k6eeS9Tm_� e6� gSX66� ���� X6T� ]Yk\Y`� $
Z69mnY�e6ceYiWT6XmeY`�iY9Tm� aWneSZ�V[WeY\X63
kWT�]�oVSl6�g6cd9]U9edl�V69eSV6eWj5�Z�TS�Z[63
n`�]Y]�g�XmhY`�iY9Tm�`ZX`6T9`�V[S\U]TSn�oVS3
lW� V[Sp699WSeYXmeSaS� VSoTWi69]SaS� TZS[i69TZY
W�VS\gS[Y���S�9�\[UaSj�9TS[Sed5�*������_XX6[
STn6iY6T�W�e6�n6e66� Si6ZW\ed6�W� Sg�6]TWZed6
V[WceY]W� 9T[U]TU[eSaS� /Y� ceYiWT5� W� 9nd9XSZS3
aS0� 6\We9TZY� T6]9TY���5�]STS[d6�VScZSX`_T� aS3
ZS[WTm� S� TSn5� iTS� ^W]Xd� 66� aWneSZ� /nYe\YXd0
e6� 9SgW[YXW9m� ST\6XmednW� 96nm`nW� VSoTSZ� Z
[YceS6� Z[6n`�W� 9� [YcednW�^6X`nW�W�e6cYZW9W3
nS�\[Ua�ST�\[UaY5�eS�gdXW�S[aYeWcSZYed�Z�S\eS
V[SWcZ6\6eW6�VS�S\eSnU�aXYZ6e9TZU_f6nU�V[We3
^WVU�/w�{�~�R{x}�z{�y}���~[}x}z0�S\eSZ[6n6eeS�Z
[Ycedl�n69TYl�VS\�SgfWn�eYgX_\6eW6n�W�[U]S3
ZS\9TZSn� S\eSaS� ^6eT[YXmeSaS� YZTS[WT6TY
/~}���z��{w�~��� }�� y}��{x{�z� �w���}z}{~� ��y{x� z�{
~�R{x|}~}w�� w�� w�{� �{�zx��� ��z�wx}z�0�� �0� ZS96nm
Wc�\69`TW�nYe\YX�eYiWeY_T9`�9�aWneSZ�]��aeW5
cY� ]STS[dnW� SgdieS� 9X6\UT� aWned� ]��e\[6� W
VSTSn5�]Y]�V[YZWXS5�]��WhZ6\6ZYn�$�e6Xmc`�e6
9SaXY9WTm9`� 9� Ui6edn�Z� TSn5� iTS� oTS�e6�nSk6T
gdTm� [6cUXmTYTSn� V[S9TSaS� 9SZVY\6eW`u� �0� Z
96nW� Wc� \69`TW� nYe\YX� 9S\6[kYT9`� ��� VSiTW
9SZVY\Y_fWl�VS�[Ycn6[U�W�V[Y]TWi69]W�S\WeY3
]SZdl�VS�9ZS6j�9T[U]TU[6�W�9S\6[kYeW_�aWneSZ
UnWXS9TWZX6eW`� SV[6\6X6eedl� gSk69TZ� /�V[W3
aWned0�q�+5�R��%-�$%-�5�%.15�%2�$%2%5�%1-$%1.5
���5� ��25� �+�5� �.�r�
�Y]Se6^5�*������_XX6[�e6S\eS][YTeS�VS\3

i6[]WZY6T� e6eY\6keS9Tm� W� STeS9WT6XmeS9Tm
][WT6[W6Z�V[WiW9X6eW`�ST\6Xmedl�aWneSZ�WXW
9TWlSZ� W9TSieW]Y� ]� TSnU� WXW� WeSnU� V6[WS\U
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[YcZWTW`� \[6Ze6jh6aS� Z6\Wi69]SaS� ndhX6eW`
W�[6XWaWW��7��Zd9h6j�9T6V6eW�T[U\eS�\S]YcYTm
gSX66� VSc\e66� V[SW9lSk\6eW6� SV[6\6X6eedl
aWneSZ5�W�`�eW]SWn�Sg[YcSn�e6�iUZ9TZU_�96g`
Ug6k\6eedn� T6nW� Y[aUn6eTYnW5� ]STS[d6� \X`
oTSaS�W9VSXmcSZYXW9m8���YV[Wn6[5�]Y]�U]YcdZY3
6T� a6[n6e6ZT5� TY]� eYcdZY6nd6� 9T6[6STWVed6
p[Ycd� WXW� 9X6\d� VS\[YkYeW`� e6� nSaUT� [Y93
9nYT[WZYTm9`�]Y]�l[SeSXSaWi69]W6�\S]YcYT6Xm3
9TZY5� VS9]SXm]U� e6WcZ69TeS5� ]TS� U� ]SaS� cYWn3
9TZU6T�� �WeaZW9TWi69]W6� S9Sg6eeS9TW� T6]9TY
VYn`TeW]Y5�]Y]�STn6iY6T�W99X6\SZYT6Xm5�nSaXW
gd� 9TYTm� 9Yndn� eY\6kedn�pY]TS[Sn� V[W� Zd3
\6X6eWW�\[6ZeWl�W�eSZdl�aWneSZ5�69XW�gd�6aS
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