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���1.2$�1.1�aa��U�9��'TYeSZ]Y��SXS]SeSZ9]SaS
[YjSeY��6XaS[S\9]Sj� SgXY9TW� gdXW�W99X6\SZYed
S9TYT]W�9d[S\UTeSaS�aS[eY�9V6^WpWi69]Sj�]Se9T3
[U]^WW5�\YZh6aS�i6T]S6�V[6\9TYZX6eW6�S�9T[S6eWW
i6[eSn6TYXXU[aWi69]SaS�aS[eY�U�eY96X6eW`�9YXTS3
ZS3nY`^]Sj�]UXmTU[d�X69S9T6VeSj�cSed�
�99X6\SZYeW6� 9d[S\UTeSaS� aS[eY� `neSaS� TW3

VY5�S9eSZedn�oX6n6eTSn�]STS[SaS�`ZX`6T9`�]SX3
gSSg[Ycedj� TWa6Xm5� VS9TYZWXS� ZSV[S9� S� VSW93
]6�W9TS]SZ�9d[S\UTedl�aS[eSZ�eY96X6eW`�X69S3
9T6VW� 9YXTSZS3nY`^]Sj� ]UXmTU[d� X69S9T6VeSj
cSed� q�5� 9�� �-2$�.�r���S9X6\U_f66� W99X6\SZY3
eW6�9d[S\UTedl�aS[eSZ�'TYeSZ9]SaS�Y[l6SXSaW3
i69]SaS�]SnVX6]9Y�VScZSXWXS�Zd`ZWTm�Wl�TWVS3
XSaWi69]S6�neSaSSg[YcW6�q�5�9����5���u�+5�9���25
�1u�%5�9��-�$.�r�W5�9SSTZ6T9TZ6eeS5�Sg[YTWTm9`�]
VSW9]U�W9TS]SZ�]Yk\SaS�TWVY�9d[S\UTeSaS�aS[3
eY�ZS�Z[6n6eW5�V[6\h69TZSZYZh6n�9YXTSZS3nY`^3
]Sj�]UXmTU[6�
�YWgSX66� gXWc]Y`� YeYXSaW`� 9YXTSZ9]Wn� aS[3

eYn�_TYeSZ9]SaS�TWVY�$� 9d[S\UTedj�aS[e5�Zd3
`ZX6eedj�eY�VS96X6eWW��9]SXm9]S6� ##� /�SZSS93
]SXm9]SaS� [YjSeY��6XaS[S\9]Sj� SgXY9TW05� ]STS3
[dj�Wn66T�Z96�9V6^WpWi69]W6�S9Sg6eeS9TW5�V[W3
9UfW6�9YXTSZ9]Wn�9d[S\UTedn�aS[eYn�X69S9T63
VW�� �\eY]S5� ]Y]� 9iWTY_T� 	�� ��� �pYeY9m6Z� W
�� 	���W]SXY6e]S5�STeS9WTm�6aS�]�9YXTSZS3nY`^3
]Sj�]UXmTU[6�e6T�S9eSZYeWj�q�5�9��2+u�-5�9��2�r�
�6[YnW]U5� SgeY[Uk6eeU_� V[W� [Y9iW9T]6� ]UXm3
TU[eSaS�9XS`�W�Z�cYVSXe6eWW�`n�n6TYXXU[aWi693
]SaS�]SnVX6]9Y5����	���W]SXY6e]S�[Yc\6XWX�eY
\Z6� a[UVVd�� �\eY� Wc� eWl� STeS9WT9`� ]� oVSl6
g[Secd5� \[UaY`� $� ]� V6em]SZ9]Sj� ]UXmTU[65� 9

]STS[Sj5� VS� ne6eW_� W99X6\SZYT6X`5� W� 9Z`cYe
9d[S\UTedj�aS[e5�\YTW[SZYeedj�,#$,##�ZZ��e�o�
q-5� 9��2�r�
�99X6\SZYeW6� 9d[S\UTeSaS� aS[eY� eY� VS96X63

eWW��9]SXm9]S6�##�VScZSX`6T�Sg[YTWTm9`�]�VSW93
]U�W9TS]SZ�9YXTSZ9]SaS�9d[S\UTeSaS�aS[eY�X69S3
9T6VW�/#�_TYeSZ9]SaS�TWVY0�Z�][Ua6�V6em]SZ9]Wl
VYn`TeW]SZ� X69S9T6VeSj� cSed� gY996jeY��9]SXY
XWhm�TSXm]S�Z�TSn�9XUiY65�69XW�9T[YTWa[YpWi693
]W�gU\6T�\S]YcYeS5�iTS�V6em]SZ9]W6�k6X6cSVXY3
ZWXmeW�Z�oTSn�[6aWSe6�e6VS9[6\9TZ6eeS�V[6\h63
9TZU_T� 9YXTSZ9]Wn� q�5� 9�� 2+r�
[]Wn� V[Wn6[Sn� V[S^699Y� 9n6hWZYeW`� S93

]SXm9]S3V6em]SZ9]SaS� eY96X6eW`� 9� V[WhXdn
YXYeS3gSXaY[9]Wn�`ZX`6T9`�9T[YTWa[YpW`�VS96X63
eW`��YZSXkYe]Y�##5�[Y9VSXSk6eeSaS�U�9���YZSX3
kYe]Y��SZSS9]SXm9]SaS�[YjSeY�W�V[Wnd]Y_f63
aS�]�X6ZSnU�g6[6aU�[���9]SX���T[YTWa[YpW`�VS3
96X6eW`� VS]YcYXY5� iTS� n6k\U� 9XS6n� cYX6aYeW`
V6em]SZ9]Sj� ]6[YnW]W� /gSX66� [YeeWn0� W� 9XS6n
9YXTSZS3nY`^]Sj� ]UXmTU[d� e6T� eW]Y]Sj� V[S3
9XSj]W�� �S� 69Tm5� Uk6� Z� eWke6n� 9XS6� 9YXTSZS3
nY`^]Y`�]6[YnW]Y�eYiWeY6T�V[SeW]YTm�Z�nY99WZ
V6em]SZ9]Wl�\[6ZeS9T6j��(YT6n�Sg6�a[UVVd�\[6Z3
eS9T6j� ]Y]S63TS� Z[6n`� 9S9Uf69TZU_T�� �S� eY
VS96X6eWW5� Z� [6cUXmTYT6� V[S^699Y� T[Ye9pS[nY3
^WW� aSeiY[eSaS� V[SWcZS\9TZY� ST� X6VeSaS� V6em3
]SZ9]SaS�]�][UaSZSnU� 9YXTSZ9]SnU5� Zd\6X`6T9`
ZeUT[6ee66� 6\We9TZS�� Z� e6]STS[dl� Sg[Yc^Yl
V6em]SZ9]Sj�W� 9YXTSZS3nY`^]Sj�]6[YnW]W�V[W3
9UT9TZU6T�V[Wn69m�gU[SaS�k6X6ce`]Y�WXW�i6[eS3
n6TYXXU[aWi69]SaS�hXY]Y���Yeedj�oX6n6eT�T6l3
eSXSaWi69]SaS�6\We9TZY�nSa�9Sl[YeWTm9`�TSXm]S
V[W� eYXWiWW�n69TeSaS� V6em]SZ9]SaS� eY96X6eW`
eY�g6[6aYl��9]SXY�Z�9YXTSZ9]S6�Z[6n`���SoTSnU
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eY� W99X6\SZYeedl� V6em]SZ9]Wl� VS96X6eW`l� Z
X69S9T6VeSj�cSe6�gY996jeY��9]SXY5�9S\6[kYfWl
9YXTSZS3nY`^]U_�]6[YnW]U5�ZScnSkeS5�ST[YkY3
_T9`�W�SV[6\6X6eed6�oTeWi69]W6�V[S^699d5�]S3
TS[d6�V[SlS\WXW�Z� oTSn�[6aWSe6� q.5� 9�� 2�r�
�c�ZS9mnW\69`TW�VUe]TSZ�\[6Ze6j�n6TYXXU[3

aWW� /���05� Zd\6X6eedl� Z��9]SXm9]Sj�X69S9T63
VW� q.5� 9�� 1%r5� T[W\^YTm� V`Tm����� STe696ed� ]
V6em]SZ9]Wn5�Y�\ZY\^YTm�����$�9S\6[kYT�V6em3
]SZ9]U_�W�9YXTSZS3nY`^]U_�]6[YnW]U���YXWiW6
p[Yan6eTSZ�n6TYXXU[aWi69]Wl�aS[eSZ�9[6\W�]63
[YnW]W� V6em]SZ9]SaS� TWVY� VScZSX`6T� STeS9WTm
Wl� ]� V6em]SZ9]Sj� ]UXmTU[6� W� aSZS[WTm5� iTS5
Si6ZW\eS5�oTS�gdXY�T6[[WTS[W`�Wc\[6ZX6�[YcZW3
TSaS�n6TYXXU[aWi69]SaS�V[SWcZS\9TZY�q25�9��+%r�
�g[YfY`9m�]�ZSV[S9U�S�9XSkeS9T`l�l[SeSXS3

aWW�VSc\e6aS�oTYVY�[YcZWTW`�V6em]SZ9]Sj�]UXm3
TU[d�Z��S\Sem6�W�W9VSXmcU`�pY]Td5�9ZW\6T6Xm3
9TZU_fW6� Sg� SV[6\6X6eeSj� 9Wel[SeeS9TW�V6em3
]SZ9]Wl� W� 9YXTSZ9]Wl� VYn`TeW]SZ� eY� T6[[WTS3
[WW��SS9]SXm`� W� �[6\e6aS��Se^Y5� ��� ����SXS3
\Y� 9Z`cdZY6T� eYlS\]W� 9YXTSZ9]Wl� 9d[S\UTedl
aS[eSZ�Z�X69S9T6VW�eY�V6em]SZ9]Wl�VYn`TeW]Yl
9� ZXW`eW6n� gSX66� Zd9S]S[YcZWTSaS� 9YXTSZ9]SaS
[6n69X6eeSaS�V[SWcZS\9TZY�q15�9��2�r����\YeeSn
9XUiY6�V6em]SZ9]W6�k6X6cSV[SWcZS\`fW6�]SnV3
X6]9d�Z��SS9]SXm6�Wn6XW�]Se9T[U]^W_5�YeYXS3
aWieU_�aS[eYn�X69S9T6VeSaS�9YXTSZ9]SaS�eY96X63
eW`5�]STS[U_�V6em]SZ9]W6�VX6n6eY� oTSaS�[YjS3
eY� cYWn9TZSZYXW�U�eWl� q15� 9��%�r�
�X`� V6em]SZ9]Wl� VYn`TeW]SZ��e6V[SZ9]SaS

�[YZSg6[6km`5�]Y]�W�\X`�9XYZ`e9]Wl�aS[eSZ�,#$
,##�ZZ�5�W99X6\SZYeedl�eY�'keSn��Ua6�U�a��	Yj3
ZS[SeSZ��W[SZSa[Y\9]Sj� SgXY9TW5� lY[Y]T6[edn
TWVSn�n6TYXXU[aWi69]SaS�]SnVX6]9Y�gdXW�eYc6n3
ed6�aS[ed�hYlTeSaS�TWVY� q�5� 9��2�u� 15� 9� %�r�
�g[Yf6eW6�W99X6\SZYT6X6j�]�YXYe9]Wn�W�gSX3

aY[9]Wn�VYn`TeW]Yn�V[6\h69TZU_f6aS�Z[6n6eW
cY�V[6\6XYnW�X69S9T6VeSj�cSed�9YXTSZS3nY`^]Sj
]UXmTU[d�VS]YcYXS5�iTS�eY�T6[[WTS[WW��S\Sem`5
�[WYcSZm`�W��6Z6[eSaS��YZ]YcY�VS]Y�e6�WcZ69T3
ed�k6X6cSVXYZWXmeW5� \YTW[SZYeed6� Z[6n6e6n5
V[6\h69TZU_fWn�9YXTSZS3nY`^]Sj�]UXmTU[6�q�5
9�� �.�u��5� 9�� .1u���5� 9�� �-1r�
�Y]� STn6iYX���� ����Yem]SZ5�n6TYXXU[aWi693

]W6� aS[ed5� W9VSXmcSZYZhW69`� 9YXTSZ9]WnW�nY3
9T6[YnW5� gdXW� UeW]YXmedn� `ZX6eW6n� Z� T6leW3
]6�\[6Ze6j�i6[eSj�n6TYXXU[aWW5�TY]�]Y]�VS\Sg3
ed6� 9SS[Uk6eW`� \X`� VSXUi6eW`� 9d[S\UTeSaS
k6X6cY�e6�gdXW�cYpW]9W[SZYed�Z�\[UaWl�]UXm3
TU[Yl�W�[6aWSeYl���eW�V[6\9TYZX`XW�9SgSj�S\eS
Wc� eYV[YZX6eWj� Z� [YcZWTWW� n6TYXXU[aWi69]Sj
T6leW]W5� Z� S9eSZ6� ]STS[SaS� gdX� V[WnWTWZedj
`nedj� aS[e�� 	XWe`ed6� ]SXgd� 9YXTSZ9]Wl� aS[3
eSZ�VS�9ZSWn�nS[pSXSaWi69]Wn�V[WceY]Yn�eYVS3
nWeY_T� VXS9]S\SeeU_� 7VS9U\WeU8� 9� Zd9S]Wn

aS[XSn5�ZS[Se]SVS\Sgedn�Z6eiW]Sn�W�[Yc\ZWeU3
TdnW�VX6iW]YnW�W�Si6em�VSlSkW�eY�Zd9S]SaS[3
Xd6�9YXTSZ9]W6�]UZhWed���SoTSnU�\SVU9]YXS9m5
iTS� 9YXTSZ9]W6� n6TYXXU[aWi69]W6� aS[ed� gdXW
[6cUXmTYTSn�nS\6[eWcY^WW�V[WnWTWZedl�`nedl
aS[eSZ5�Z�]Se9T[U]^WW�]STS[dl�W9VSXmcSZYXY9m
]6[YnW]Y�� 
Z6XWi6eW6� Sg�6nY� TY]SaS� aS[eY5
9eYgk6eW6�6aS�hXY]SZdVU9]Sn�W�]YeYXYnW�\X`
\UTm`� cY9TYZWXS� 9YXTSZ9]Wl�n6TYXXU[aSZ� ST]Y3
cYTm9`�ST�W9VSXmcSZYeW`�7eYTU[YXmeSj8�]6[YnW3
]W� W� S\eSZ[6n6eeS� 9Sl[YeWTm� T[Y\W^W_� WcaS3
TSZX6eW`� [YgSi6aS� Sg�6nY� V6iW3]SXgd� Z� ZW\6
aXWe`eSj� VS9U\d�� �ScnSkeS5� ]Y]� 9iWTYX
�� �� �Yem]SZ5�oTST�TWV�n6TYXXU[aWi69]SaS�aS[3
eY�W�Wn6X�e6]STS[d6�V[6WnUf69TZY�V6[6\� T[Y3
\W^WSeedn� /gSXmhY`� WeT6e9WZeS9Tm� VS\\UZY
\ZUn`� n6lYnW5� iTS� U9]S[`XS� V[S^699� VXYZ]W
[U\d�W�ZS99TYeSZX6eW`��k6X6cY05��eS��T[U\eS9TW
Z� � 9SS[Uk6eWW� TY]SaS� aS[eY5� 6aS� V[S\U]TWZ3
eS9Tm5� ]STS[Y`� e6� V[6ZdhYXY� SgdieU_5� gdXW
V[WiWeS_� TSaS5� iTS� oTY� ]Se9T[U]^W`� � e6� gdXY
V6[6e`TY��9S96\eWnW��9XYZ`e9]WnW��VX6n6eYnW
W� 9� ]Se^Sn� 9YXTSZ9]Sj� ]UXmTU[d� V[6][YTWXY
9ZS6� 9Uf69TZSZYeW6� q��5� 9�� �+5� �%r�
�dZS\�S�TSn5�iTS�[YcZWTW6�i6[eSj�n6TYXXU[3

aWW� U� X69S9T6VeSaS� eY96X6eW`� 9YXTSZS3nY`^]Sj
]UXmTU[d� V[WZ6XS� ]� 9Sc\YeW_� `neSaS� aS[eY
9YnSgdTeSj�]Se9T[U]^WW5�UeW]YXmeSj�\X`� T6[3
[WTS[WW��Z[YcWW5�\6XY6T�W��������SXS\Y�eY�S93
eSZYeWW� V[SZ6\6eeSaS� 9[YZe6eW`� 9d[S\UTedl
aS[eSZ� q15� 9��2+r�
�9TYT]W� n6TYXXU[aWi69]SaS� V[SWcZS\9TZY5

SgeY[Uk6eed6� eY� VYn`TeW]Yl� ,##$,###� ZZ�� Z
�[6\e6j��cWW5�TY]k6�9ZW\6T6Xm9TZU_T�S�eYc6n3
eSn�TWV6�\SneW^���Y]5�eY�aS[S\Wf6��U_]3�YXY
S9TYT]W�k6X6cSVXYZWXmedl�V6i6j5�eYlS\WZhW63
9`� Z� gSXmhSn� VSn6f6eWW5� 9ZW\6T6Xm9TZU_T� S
eYc6neSn� TWV6� \SneW^d� q��5� 9�� �++r��&6X6cS3
VXYZWXmeY`� V6im� 9� VS96X6eW`� �SXmhY`��d[]3
]dc3]YX6�gdXY�eYc6neSj5�[Y9VSXYaYXY9m�Z�k6X63
cSVXYZWXmeSj�nY9T6[9]Sj�eY�VXSfY\]6�Wc�SgSk3
k6eedl�9d[^SZdl�]W[VWi6j5�Wn6XY�hXY]SZdZS3
\`fWj� ]YeYX� W� V[6\aS[eSZU_� `nU� q�+5� 9� ���$
��+r���c�T[6l�\SneW^5�SgeY[Uk6eedl�Z�nY9T6[3
9]Wl��6e\kW]6eTY5� lS[ShS� 9Sl[YeWXY9m� S\eY�
�XYZWXmed6�V6iW5�V[`nSUaSXmeSj�WXW�T[YV6^W63
ZW\eSj�pS[nd5�9�T[6l�9TS[Se�Sg9TYZX6ed�]Yn6e3
ednW� VXWTYnW� W� SgnYcYed� aXWeSj���6[6\e__
iY9Tm�V6iW�cY\6XdZYXW�S9SgS�\X`�]Yk\Sj�VXYZ3
]W���6[6\�V6im_�Zd[dZYXW�`nU�\X`�9ZSgS\eSaS
\S9TUVY�]�e6j�W�\X`�[Ycn6f6eW`�n6lSZ���SneW3
^Y� VS� 9ZS6j� ]Se9T[U]^WW� YeYXSaWieY� 9d[S\UT3
edn� V6iYn� TYhTd]9]Sj� oVSlW5� ST][dTdn
� �� �UeiUaYh6Zdn�eY� T6[[WTS[WW��Y]Y9WW5� Y
TY]k6� ]d[adc9]Wn� V6iYn5� W99X6\SZYeedn� eY
�eW966��������6ZYhSZSj� q�%5� 9����r�

���� (Y]Yc� ��+�
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�YhTd]9]W6�9d[S\UTed6�V6iW� #�Z��\S�e�o��$
,� Z�� e�o�� Z� �S9TSieSj� �WgW[W� 9SS[UkYXW9m� Z
aXWeW9TSn� a[UeT6�� �T6e]W� aS[eY3`nd� \SVSXeW3
T6XmeS�VS][dZYXW9m�9XS6n�aXWed5�cYnYcdZYXY9m
W�6aS�eY[UkeY`�VSZ6[leS9Tm��	S[e3`nY�Wn6X�\ZY
[YgSiWl� STZ6[9TW`5� ZdZ6\6eedl� eY[UkU�� S\eS
Wc� eWl5� ]SXSheW]5� \[UaS65� eY]XSeeS6� $� \X`
ZSc\UlS\UZeSaS�U9T[Sj9TZY���Yn6[Y�aS[eY�9S6\W3
e`XY9m� 9� ZSc\UlS\UZedn� U9T[Sj9TZSn� TY]5� iTS3
gd� \UTm6� SlZYTdZYXS� Z9_� ]Yn6[U�� �SVXS5� V[W3
][6VX6eeS6�]�n6lU�\XWeedn�]SkYedn�[U]YZSn5
X6a]S�Z9TYZX`XS9m�Z�aS[e5�Y�STZ6[9TW6�Z�V[S^693
96�[YgSTd�eYaXUlS�cYnYcdZYXS9m� aXWeSj���6[6c
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