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f�f`ifefi^]�_co^\e^]�^ke^\^]�f�j^dea]^�
eWZ^_�_W�cdf]^'�j^ea[W_�W[^�hWiZakW�f�_W�
j^_fpea]^�pbW`'�W�ea�_W�hk^p�^da[f\Wea�
eWpZW_a�hW�eWXW�`\aXiae^_ag`i\W�qcif]^5�
r[^�_WeW`�ia^b^X[f�fhWhf\W]^�ea[a�
fh\fi^jaZae^`if�E_a\fgWYfgaF�[^ga�`c�`a�c�
j^`ba_mfo�ea[^bf[^�\a[^\W�j^i[ZWba�
cifYWga]�gcZf_fd[^p�k^p^`b^\sW�
EbWife`[^pF'�^e_W�ci^bf[^�ga�bW[Xa�f�]Wma�
Zfhfde^'�_W�`a�jZW\fbe^�ci\Z_f�[W[^�`a�
ga_eW�`bW\W�`bW\f'�W�Xi^�ga�eWg\Wlefga'�_W�`a�
^kgW`ef�f�hk^p�dapW5�Va]W�`c]ma�_W�ga�j^_�
jZfif`[^]�icZ`[^p�Z^j`i\W�`i\^ZaeW�ga_eW�
fh^b^\We^`i�ea[fo�eWXfo�b^[Wbefo�
hWga_efYW�jW�`c�c�i^g�^ictae^`if�^_�]WifYa�
[^gW�ga_\W�_W�ga�j^`i^gWbW�EW[^�ga�c^jXia�
j^`i^gWbWIF'�u^Z]ZWbf�ea[a�`\^ga�^kfdWga�
[^gf�`c�da`i^�hW]amf\Wbf�f�`\aXiaef[a'�

[^gfo�ga�c�i^�\Za]a�kfb^�
iaX[^�_W�`a�eWtc5�v^�ga�kfb^�
\Za]a�p^mamW�eWXa�YZ[\a'�f�

i^�ef[^�ea�j^Zfda'�Wbf�[W^�Xi^�`a�^`aifbW�
j^iZakW�j^`ba�p^mamW�wW`asae`[a�xZ[\a�
_W�`a�`Wh^\a�yZ\f�\W`asaee`[f�`Wk^Z�f�eW�
ma]c�f`[^Zaea�ea[W�j^pZaXeW�cdamW'�f`i^�
iW[^�`a�f�`W_W�gW\sW�j^iZakW�_W�`a�j^`ba�
icZW[W�f�[^]cefh]W�jZacZa_f�YZ[\aef�
lf\^i�f�^_\^ga�eWZ^_ef�^kfdWgf�^_�
`\aXiae^ZW_mf5�vW[^�kf�`a�`iWb^�eW�jci�
ZWhef]�[^eiZW_f[i^Zef]�jW�dW[�f�
`WkbWlmf\f]�eWZ^_ef]�ic]Wdamf]W�[W^�
f�^jZadef]�]fXsamf]W�`\aXiaef[W5��
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ia[�^e_W�eWg`iWZfgf�`fe�j^da^�_W�`bW\f'�
i5g5�eW`ba_f^�`bW\c�[W^�ea[c�rnrz{|�[^gW�
ga�`W]^�z}~Vr�f�•map^\W€5�r[^�]f�
a\oWZf`ifg`[f�`\W[^p�]^]aeiW�jZf]W]^�
•Zf`iW�f�i^�eW�kfb^�[^ga]�_abc�^\^p�
j^_eaka`fgW�p_a�`a�che^`f�ka`[Z\eW�lZi\W'�
f�W[^�ch]a]^�_W�ga�`W]W�`bW\W�jZ^_claiW[�
ia�{ficZpfga'�^e_W�ef[^�ea�]^la�_W�eW]�
^kgW`ef�hk^p�dapW�ga_eW�e^\W�j^Z^_fYW�ea�
]^la�_W�che^`f�]^bfi\a�kbWp^_WZe^`if�
`\ai^]a'�[^gf�iZakW�_W�kc_a�hWXifief[�ia�
•j^daiefd[a€�j^Z^_fYa�‚�_^]Wqa�YZ[\a4�
[^gW�lf\f�_Wba[^�^_�`\^p�\a[^\e^p�
^pmfXiW�EZaYf]^�)111�[fb^]aiWZW�
_WsfeaF5�}\^�ga_e^p�f`ifefi^p�f�
jZfbfde^�`bfde^p�jZ^kba]W�[^gap�gW�bfde^�
`c`Zaqa]�c�`Za_fef�c�[^g^g�lf\f]5�ƒeW]�
ga_ec�j^Z^_fYc�[^gW�^\_a�lf\f�c�„r~'�
[^gf�hk^p�•`Zj`[fo�^kfdWgW€�g^X�c\a[�ef`c�
[Z`ifbf�`\^ga�_aia5�~a\^gdfYW�\aq�f]W�
Xa`i�p^_feW'�W�Z^_fiasf�da[Wgc�[c]W�[^gf�
ga�c�„Zkfgf�f�ea�]^la�_W�_^kfga�\fhc�
E\aZ^\Wie^�ga�eaqa�ef�_^kfifF'�W�^ef�`W]f�
g^X�c\a[�ea]Wgc�jWjfZa�_W�jcicgc�f�iW]^�
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ZaWbe^`i�_Zcp^�[W^�f�k^p^`b^\sa�c�^_e^`c�
eW�^\W[\a�`bcdWga\a5�v^�`c�if�Wj`cZ_f�[^gf�
]^pc�da`i^�_W�`a�`Zaiec�c�ea[^]�eWZ^_e^]�
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kbWp^`b^\c�^YW�[^gf�iZakW�_W�jZa_W�`fec�
`bW\c'�[^gf�eWjcXiW�[cqc�f�^_\^gae^�j^dfma�
e^\�lf\^i5�|�e^Z]Wbef]�c`b^\f]W�ea�kf�
iZakWb^�_W�kc_a�ef[W[\fo�jZ^kba]W�f�
ea`j^ZWhc]W5�rbf�W[^�i^�^iWY�ea�labf'�i^�
ga`i'�ea�labf�_W�`fe�eWjc`if�[cqc�XiW�^e_WI�
E|�lf\^ic�kf\W�ZWhefo�ap^f`ifd[fo�f�
]WiaZfgWbefo�feiaZa`W�jW�ea[W�`c�c�jfiWmc�
f�Z^_fiasf'�f�`W�if]�ea�iZakW�kZ[Wif�
j^Xi^\Wma�Z^_fiamW�[^ga�ga�c`iWe^\sae^�
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`fe�_W�ea�`bW\f�`bW\c�`W]^�hWi^�Xi^�ea]W�
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� ~W�kf�fhkapW^�^\W[\a�hW][a�
eadW`if\^pW'�`\aXiaef[�c�`\^]�
jZf`icjc�jWZ^ofgWef]W'�f�`\f]W�
c^jXia'�iZakW�c\a[�_W�A`iW\sWA�•Zf`iW�
f`jZa_�`aka'�W�ea�map^\�XWZ]�fbf�
_fjb^]Wifgc'�[^gf�ef[^pW�eaqa�hW_ZlWif�
c�xZ[\f5�Vadfga�`j^`^ke^`if�]^pc�_W�
jZf\c[c�sc_a'�Ej^bfifdWZf'�pbc]Yf�f�
ja\Wdf�`a�^kfbWi^�mf]W�[^Zf`iaF�Wbf�ga�
ga_fef�•Zf`i^`�iWg'�[^gf�fo�]^la�
jZf]fif�f�hW_ZlWif�c�xZ[\f5�„W]�
‹^`j^_�eW`�eW�i^�^j^]fma,�A„aifia�`a�
Zadf�[^gc�\W]�[WhWo,�efga�`bcpW�\aqf�^_�
p^`j^_WZW�`\^pW5�r[^�]aea�fhpeWXa'�f�
\W`�qa�fhpeWif4�W[^�]^gc�Zad�^_ZlWXa'�f�
\WXc�qa�^_ZlWif5�rbf�`\a�qa�\W]�^\^�
dfefif�hk^p�f]aeW�]^p'�gaZ�ea�heWgc�
^e^pW�[^gf�]a�j^`bW5A�Eni5�-)'��1�.��-5F�
„\aXiaef[�efga�`W]^�\^tW�ga_ea�sc_`[a�
hWga_efYa�fbf�_ZcXi\W'�map^\W�_cle^`i�
ga�_W�Zc[^\^_f�sc_a�c�mfo^\^]�
feif]e^]�jZfo\WiWmc�f�ZWhc]a\Wmc�

f`ifea5�zaZ'�]f�ef`]^�j^h\Wef�_W�
\ahcga]^�sc_a�hW�`aka�eap^�hW�•Zf`iW�f�
xZ[\c5�…`i^\Za]ae^�f�`Za_`i\^�f�Yfs�
jW`ifZ`[^p�ZW_W�efga�efXiW�_Zcp^�eap^�
ga_fe^�f�`W]^�•Zf`i^`5�|�`cjZ^ie^]'�
]f�j^jci�ea[W[\fo�hWeWibfgW�
jZai\WZW]^�xZ[\c�c�A`aZ\f`�hW�
hW_^\^sW\Wma�_co^\efo�j^iZakWA5�z^X�
kf�`W]^�iZakWb^�_W�c`\^gf]^�f�
[ZfbWifYc�A]cXiaZfgW�ga�c\a[�c�
jZW\cA'�jW�^_�`\ai^`if�xZ[\a�f�eWXapW�
`jW`amW�c�m^g'�eaqa�^`iWif�efXiW5�
ƒWi^�ga�`\aXiaef[�`W]^�f�ga_fe^�`bcpW�
‰^lfgf�f�jZa_ZW_ef[�eW�`\^]a�
`jW`amc�f�`jW`amc�`\^ga�kZWqa5�|�
^\^]a�ga�ga_eW[^`i�fh]atc�YZ[\aea�
gaZWZofga�f�\aZefo'�fh]atc�]cX[WZWYW�
f�laeW�c�yZW\^`bW\e^g�YZ[\f,�ea�iZakW�
ef[W_W�hWk^ZW\fif�_W�ga�h\Wma�`bcpa�
‰^lfgap'�[W[^�hW�`\aXiae`i\^�iW[^�f�hW�
\aZea�.�eWg\fXa�h\Wma�c�^\^]�f�c�^e^]�
`\aic4�f�.�W[^�eW]�^e^�efga�_^\^se^'�
ef�ga_e^�_Zcp^�eW`�eaqa�hW_^\^sfif5�
�
GV.DX}G}NU~N•{�XUXFN�
GU{}N�€DPG}V�
�
z^X�ga�jZ^Z^[�nfoag�gW_f[^\W^,�
AvaX[^�]aefQ555�Va`iW�j^k^le^pW�`W�
ha]sa�f�ea]W�jZW\^pW�]atc�sc_f]W'�
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`\f�\ZakWgc�[Z\�f�`\W[f�b^\f�kZWiW�`\^pW�
]Zal^]555�Va�\aZcgia�jZfgWiasc'�ea�
^`bWmWgia�`a�eW�\^tc555�gaZ�`fe�pZ_f�^YW'�
[qf�c`iWga�eW�]WiaZ�`\^gc'�`eWoW�eW�
`\a[Z\c�`\^gc'�eajZfgWiasf�`c�d^\a[c�
_^]Wqf�map^\fQA�Enfo5�#'�-.*5F�
Va�`W]^�_WeW`'�\aq�^_�fhpeWmW�fh�ZWgW'�
`\ai�`a�^_c\a[�jZ^if\f^�\^sf�‰^lfg^g�
AzW�ef`W]�^_�`\aiWA�.�[Wla�•Zf`i^`�Eni5�
-#'-/F�555gW�\W`�fhWkZWo�^_�`\aiW�Eni5�
-*'-(5F5�‰fif�\aZWe�‰^pc'�^_c\a[�ga�
heWdfb^�kfif�c�ZW`[^ZW[c�f�`c[^kc�`W�
`\ai^]5�vW[^�f�_WeW`'�fW[^�•ZfXqWea�
\fXa�ea�kWYWgc�bW\^\f]W'�`\ai�efga�
efXiW�k^sf�ef�i^baZWeiefgf�jZa]W�
•ZfXqWe`i\c5�’iW�\fXa'�[W[^�\Za]a�
kc_a�jZ^bWhfb^'�eajZfgWias`i\^�fh]atc�
A`fe^\W�`\aib^`ifA�f�A`fe^\W�iW]aA�qa�
`a�c\aqW\Wif�gaZ�^iWY�j^kcea'�tW\^'�g^X�
c\a[�A[W^�bW\�Zfda�c�jc`ifmf'�iZWlaqf�
[^pW�_W�jZ^l_aZaA'�f�heWgcqf�_W�]c�\fXa�
ea�jZa^`iWga�]e^p^�\Za]aeW�^e�j^`iWga�
`\a�scqf�f�bc[W\fgf5�
„i^pW'�`c�f�_WeWXmf�eajZfgWiasf�xZ[\a�
`cjifbefgf�f�jaZuf_efgf�^_�
jZatWXmfo5�†ef�\fXa�ea�hWoia\Wgc�ef�
^_�[^pW�_W�`a�gW\e^�^_Za[ea�•Zf`iW5�
|]a`i^�i^pW'�^ef�eW�`cjZ^i�
oZfXqWe`[f]�\Za_e^`if]W�f`ifdc�
`\ai^\ea�\Za_e^`if�[^gf]W�jZf\bWda�
`ba_kaef[a�f�j^[cXW\Wgc�_W�hkcea�
jZ^if\ef[a5�•ZfXqWef]W�j^`iW\sWgc�
jfiWmW�fh�_^]aeW�]^_aZe^p�`\aiW'�j^jci�
^efo,�A’iW�xZ[\W�ZW_f�hW�^dc\Wma�
lf\^iea�`Za_feaI�ƒWXi^�xZ[\W�ea�
j^]Wla�oc]WefiWZea�W[YfgaI�ƒWXi^�`a�

•ZfXqWe`i\^�_^\^se^�ea�k^Zf�hW�
A_ZcXi\aec�jZW\_cA'�f�i5_5�„ba_`i\ae^�
i^]a'�_W�kf�fXbf�c�[^ZW[�`W�\Za]ae^]�
dW[�f�j^ga_fef�•ZfXqWef'�eWZ^dfi^�c�
hWjW_ef]�ha]sW]W�.�[W^�f�c�eWX^g�
`Za_fef'�c]a`i^�xWZ`i\W�k^lfgap�f�
jZW\_a�map^\a'�f`ifdc�[W^�\Za_e^`if,�
_a]^[ZWifgc'�`b^k^_c'�bfdef�
E]WiaZfgWbefF�jZ^`jaZfiai'�k^pWi`i\^'�
`Zaqc'�j^e^`'�oc]WefhW]'�bfdec�
`b^k^_c�fhk^ZW'�f�i5_5�
y^[5�^5�rba[`We_WZ�’]a]We'�Ec�[mfhf�
A�������2�����"������A�@595�-(#(5�(F�
[Wla�_W�A`\ai'�c�[^]a�yZW\^`bW\eW�
YZ[\W�_WeW`�]^ZW�lf\aif�eW�…`i^[c�
[W^�f�eW�ƒWjW_c'�efga�mae�`\ai4�efga�
dW[�ef�AeaciZWbWeA'�\aq�ga�`\ai�[^gf�
j^[cXW\W'�`\a`e^�fbf�ea`\a`e^'�_W�ga�
`\a_a�eW�\Za_e^`if�`o\WiWmW�lf\^iW�f�
j^pba_a�[^gf�`c�kfie^�ZWhbfdfif'�c�
[^bf[^�ea�f�`W`\f]�`cjZ^ief�mae^g�
\fhfgf�f�_^lf\sW\Wmc�‰^pW'�d^\a[W�f�
lf\^iWAQ�
†_�eajZfgWiasW�_co^\e^`if�da`i^�`a�
]^la�dcif�[W[^�`c�Zabfpfga�
Aeai^baZWeieaA'�[W[^�pWga�
uce_W]aeiWbfhW]'�A\aZ`[c�
eaiZjasf\^`iA'�f�i5_5�•ZfXqWef�`c�
cpbW\e^]�eajZfjZa]saef�hW�^\W[\c�
\Z`ic�[Zfif[a�fh�jZ^`i^p�ZWhb^pW�Xi^�
`a�•ZfXqWe`i\^�ea�kW\f�mf]W'�eap^�
f`ifda�\fXa�\Za_e^`if�^_�^\fo,�
c]a`i^�i^baZWeYfga�.�`iZjsama�f�
`]fZama�jZa_�‰^p^]4�c]a`i^�
eWYf^eWbe^p�j^e^`W�.�^jXia�j^[WgWma�
f�j^\ZWiW[�eWYfga�‰^pc�f�`\^gf]�
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`\aif]�^Yf]W4�c]a`i^�c^jXiae^p�
oc]Wefh]W�.�sckW\�jZa]W�[^e[Zaie^]�
d^\a[c'�`\^]a�kbflma]'�[^]Xfgf4�
c]a`i^�\Za_e^`if�ea[W[\a�
AYf\fbfhWYfgaA�.�oZfXqWe`[a�\Zbfea�
[^ga�c\^_a�c�ZWg4�c]a`i^�ApZWtWe`[^p�
_ZcXi\WA�f�_ea\ea�j^bfif[a�.�`\aia�
iWgea�f�[Z^h�mfo�jZa_c[c`�YWZ`i\W�
‰^lfgap'�g^X�^\_a'�eW�ha]sf4�c]a`i^�
_fjb^]Wifga�f�j^bfifd[^p�b^kfgW�.�j^`i�
f�]^bfi\c4�c]a`i^�ch_WmW�c�[eah^\a�
EjZa_`a_ef[a'�]fef`iZa�f�j^bfifdWZa�
ha]Ws`[aF�.�eW_c�c�‰^pW'�map^\c�jZW\_c�
f�[^eWdef�`c_�‰^lfgf555�
|jZ[^`�i^]a'�`\a_^Yf�`]^�_WeW`�_W�f�
]e^pf�oZfXqWef'�`\a`e^�fbf�ea`\a`e^'�c�
\aq^g�fbf�]Wm^g�]aZf�jZfo\WiWgc�
`\ai^\ea�\Za_e^`if�f�j^`iW\sWgc�fo�
j^ea[W_W�fheW_�oZfXqWe`[fo'�_co^\efo�
Yfsa\W5�natc�eWXf]�jWZ^ofgWef]W�f�
dbWe^\f]W�xZ[\aefo�^jXifeW�f]W�
]e^p^�iW[\fo�[^gf�\fXa�Yaea�f�j^Xicgc�
_a]^[ZWifgc�eap^�„\ai^�jZa_Wma'�[^gf�
`a�]e^p^�\fXa�feiaZa`cgc�hW�fpZWe[a�f�
hWkW\a�c�YZ[\ae^g�`Wbf�eap^�hW�
k^p^`bclamW�f�]^bfi\a�c�oZW]c'�W�
dbWe^\f�eWXfo�YZ[\aefo�AcjZW\efo�
^_k^ZWA�iZ^Xa�]e^p^�\fXa�\Za]aeW�
^ZpWefhcgcqf�jadama'�]chf[c�f�jfqa�
eap^�Xi^�`a�kZfec�hW�j^`i�f�]^bfi\c5�
|�[WjfiWbfh]c'�[W^�f�c�[^]cefh]c'�
gW\e^`i�efif�ga�eW[b^maeW�efif�
jZfga]df\W�hW�jZW\^`bW\ea�j^pba_a5�
‡Z^h�ufb]^\a'�iaba\fhfgc'�bfiaZWicZc'�
XiW]jc'�eW�ZWhbfdfia�eWdfea�
jZ^`ade^]�d^\a[c�tW\^�jZ^`i^�

j^[cXW\W�_W�cZala�c�j`foc�_W�ga�xZ[\W�
ea[W[\^�]ZWde^�f�hW`iWZab^�]a`i^'�
jce^�ea[fo�eagW`efo�[WZW[iaZW'�`W�
^_W\e^�jZaY\aiWbf]'�c`Wobf]�f�
c\aecbf]�`f]k^bf]W�fh�ea[fo�_Zcpfo'�
jZ^Xbfo�\Za]aeW5�…�ga_ef�f�_Zcpf'�
[^]cef`if�f�]WiaZfgWbf`if'�oiabf�kf�
_W�`]a`ia�xZ[\c�c�]chag5�yfiWma�ga�
`W]^�c�[W[W\I�VW�ƒWjW_c,�bajXf'�
`[cjsf'�k^pWifgf'�[^gf�jZW\f�ApWbWA�
fhb^lka�hW�`\^ga�a[`j^eWia4�W�eW�
…`i^[c,�c�ea[f�]ZWdef�j^_Zc]�
hWk^ZW\sae^p�jZ^\feYfg`[^p�]chagW�
[^gf�ga�^_W\e^�hWi\^Zf^�\ZWiW�`\^gf]�
j^`aif^Yf]W5�
�
��HI=JIK�LM�NI�OMPQNQ6��
�
� Va�kf`]^�`]abf�_W�f]�c�i^]�
j^[cXWgc'�i^iWbea�]WZpfeWbfhWYfga�
xZ[\a'�f_a]^�eW�Zc[c�efXiW�ea�
jZa_chf]Wgcqf5�Va�\Za_f�`a�fhp^\WZWif�
_W�efga�eWXW�[Zf\fYW�Xi^�`ficWYfgW�
efga�k^sW'�f�_W�`]^�ia�jZ^kba]a�`W]^�
AeW`ba_fbfA�^_�`\^gfo�jZaio^_ef[W5�Va�
\Za_f�gW_f[^\Wif�Xi^�Aef`]^�f]Wbf�
jZfbf[aA'�[W_W�heW]^�_W�`a�f�jZfbf[a�
iW[^ta�`i\WZWgc�eWXf]�iZc_^]�f�
hWbWpWma]5�Va�\Za_f�cifXW\Wif�`W\a`i�
Zadf]W,�AcZW_fbf�`]^�`\a�Xi^�`]^�
]^pbfA'�[W_�_^kZ^�heW]^�_W�`]^�]^pbf�
f�]e^p^�\fXa'�f�i^�kah�]e^p^�iZc_W�f�
eWj^ZW'�Wbf�`W]^�ch�]Wb^�\fXa�
^_bcde^`if5�
y^heWi^�ga�_W�`\W[^�[^�o^qa�_W�c`ja�
]^ZW�_W�`a�iZc_f�^[^�`\^p�j^`bW'�gaZ�
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