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"�$�� q8V?B�?@�� Q@?YVAYDy� �T@�HDVWT�� >?SA�?VATB� AB
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qCXA�DSABD� TB� R?SA�?VATB� T�� �AT?B?S|VAY?S�EDVWT�yr
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y?EUSD�6ABYSX�ABZ�VWDyD�YTBYDBV@?VATBy7���T@��WAYW�AV
W?y��DDB��DETByV@?VD��VW?V�VWD�?B?S|VAY?S�U@TYD�X@D
W?y�?�yXAV?�SD�SDRDS�T��U@DYAyATB��?YYX@?Y|�?B��SABD?@AV|
1�?YYT@�ABZ�VT�]\`�"#$��D�ABAVATB-�]B�VWD�]\`�ZXA�?BYD
"#$� VWAy� U?@?EDVD@� Ay� U@DyDBVD�� ?y� AB�ARA�X?S�� AB� VWD
�Gl��c;O��m[IG\�?B��8�CPIv�U?UD@y�"��1�*$�AV�Ay
YTByA�D@D���AVWAB� VWD�U?@?EDVD@� qSABD?@AV|r�� ?B�� VWD
VD@E�Ay�EDBVATBD��AB�VWD�U?@?EDVD@�B?ED�TBS|�AB�VWD
m[IG\�U?UD@� "'$-� �@TE�TX@� UTABV� T�� RAD��� �T@� VWD
UX@UTyD�T��DByX@ABZ�VWD�@DS?VARD�XBAV|�AB�VWD��XDyVATBy
T�� VD@EABTSTZ|� AV� Ay� ?UU@TU@A?VD� VT� E?@�� TXV� VWD
U?@?EDVD@� W�
��	�� ?y� AB�ARA�X?S-
�T@� R?SA�?VATB�T�� ?B?S|yAy�EDVWT�y� �T@�ED�AYABDy

VWD� YSD?@� @?BZDy� T��EDVWT�� ?UUSAY?VATB� �DUDB�ABZ
TB�VWD��DYA�D��V?y�y�1�+F�1���FL��*F�1��#FL��&F
1� �#FL�� DVY-� 1� ?@D� �T@DyDDB� �|� @DZXS?VT@|
�TYXEDBVy� "+�� 0$�� ?B�� BTEAB?S� T@� @?VD�
YTBYDBV@?VATB� W?y� �DDB� ?YYDUVD�� ?y� �FFLz� VWD
BXE�D@� T�� YTBYDBV@?VATB� SDRDSy��AVWAB� VWD� @?BZD� T�
?UUSAY?VATB� 1� Z� e� 0�� ?B�� VWD� BXE�D@� T�� @DUSAY?VD
ED?yX@DEDBVy��T@�D?YW�YTBYDBV@?VATB�SDRDS�?@D�?SyT
yV?B�?@�A�D�� �|� VWD� R?SA�?VATB� yV?B�?@�A�D�
U@TYD�X@Dy� "0$-
ly� @DZ?@�y� R?SA�?VATB� T�� �AT?B?S|VAY?S�EDVWT�y�

BTBD�T��VWD�YTByA�D@D��ZXA�?BYDy�"��1�*$��TDy�BTV
ZARD� �AyVABYV� @DYTEEDB�?VATBy� TB� VWD� YWTAYD� T�
@?BZD� T��EDVWT�� ?UUSAY?VATB� 1� qVWD��T@�ABZ� @?BZD
Ay� U@D�D�ABD�� �|� VWD� UX@UTyD� T�� VWD�EDVWT�� ?B�
E?|� @D�SDYV� TBS|� ?� U?@V� T�� VWD� �XSS� SABD?@� @?BZDr
6m[IG\7� "'$�� q�D�T@D� Y?@@|ABZ� TXV� VWD� R?SA�?VATB
T�� VWD� ?B?S|VAY?S�EDVWT�� AV� yWTXS�� �D� �BT�B��W?V
YTBYDBV@?VATB� @?BZD� Ay� D�UDYVD�r� 6c;O7� "*$�
qYTBYDBV@?VATBy� T�� yV?B�?@�y� yWTXS�� �D� YWTyDB�TB
VWD��?yAy�T�� VWD�YTBYDBV@?VATB� @?BZD�D�UDYVD�� AB�?
U?@VAYXS?@�yVX�|r� 6�Gl7� "�$�� qVWD�Y?SA�@?VT@�y?EUSDy
yW?SS� yU?B� VWD� @?BZD� T�� YTBYDBV@?VATBy� D�UDYVD�r
68�CPIv7� "&$-
PWD�@D�XA@DEDBVy�VT�VWD�BXE�D@�T��YTBYDBV@?VATB

SDRDSy� Z� XyD�� �T@� USTVVABZ� VWD� Y?SA�@?VATB� YX@RD� ?@D
RD@|�R?@ATXy�1�yDD�P?�SD��z�AV�Ay�yUDYA�AD��?��AVATB?SS|
VW?V�qVWD�BXE�D@�T��yV?B�?@�y�XyD��AB�YTByV@XYVABZ
?� Y?SA�@?VATB� YX@RD� �ASS� �D� ?� �XBYVATB� T�� VWD
?BVAYAU?VD�� @?BZD� T�� ?B?S|VAY?S� R?SXDy� ?B�� VWD
B?VX@D�T��VWD�?B?S|VDa@DyUTByD�@DS?VATByWAUr�"�$���XV
VWD� @DYTEEDB�?VATBy�?�TXV� ABY@D?yABZ� VWD�BXE�D@
T�� YTBYDBV@?VATB� SDRDSy� �WDB� D�VDB�ABZ� VWD� @?BZD
T�� EDVWT�� ?UUSAY?VATB� ?@D� ?�yDBV� AB� ?B|� T�� VWD
YTByA�D@D��U?UD@y�"��1�*$-�]V�Ay�DyUDYA?SS|�?YYDBVD�
VW?V�qVWD�YTBYDBV@?VATB�SDRDSy�yW?SS��D�?UU@TU@A?VDS|
yU?YD�� ?Y@Tyy� VWD� Y?SA�@?VATB� @?BZDr� "&$�� �XV� AV� Ay
BTV� UTABVD�� TXV� AB��WAYW��?|� D�?YVS|-�IB� VWD� �?YD
T�� AV�� VWD� YTBYSXyATB� ABDRAV?�S|� YTEDy� VT�EAB�� VW?V
YTBYDBV@?VATBy� yWTXS�� �D� yU?YD�� DRDBS|� 6VW?V� Ay
@D�XA@D���|�?UUSAY?VATB�T��VWD�SD?yV�y�X?@Dy�EDVWT�7�
�XV� VWD� D�?EUSDy� T�� R?SA�?VATB� @DUT@Vy� ZARDB� AB
lUUDB�A��"&$�yWT��VW?V�AV�Ay�BTV�VWD�Y?yD-

PWD�@D�XA@DEDBVy�VT�VWD�BXE�D@�T��@DUSAY?VDy��T@
D?YW� YTBYDBV@?VATB� SDRDS� ?@D� ?SyT� YTByA�D@?�S|
�A��D@D��6P?�SD��7��?B��AV�Ay�BTV�YSD?@���W?V�Ay�ED?BV
XB�D@� VWD� VD@E� q@DUSAY?VDr� 1� @DUSAY?VD� D�UD@AEDBV
T@� @DUSAY?VD�ED?yX@DEDBV�� PWD�8�CPIv�ZXA�?BYD
"&$� ?YYDBVy� VW?V� D?YW� @DUSAY?VD� Ay�UD@�T@ED���AVWAB
VWD� yDU?@?VD� �?|ya@XBy�� �XV� VWD� yDV� T�� �XDyVATBy
?@AyDyi

•�A��VWAy�Ay�VWD�@DUSAY?VD�ED?yX@DEDBV�BD�V��?|��Ay
yV?�ASAV|� T�� VWD� yTSXVATB� VT� �D� ?B?S|yD�� XB�D@� VWD
yVT@?ZD� YTB�AVATBy� YTB�A@ED�� U@DSAEAB?@|�

•� A�� VWAy� Ay� VWD� @DUSAY?VD� D�UD@AEDBV�� Ay� VWD� y?ED
E?V@A��yTX@YD�XyD�� �T@� AVy�Y?@@|ABZ�TXV�T@�?BTVWD@�

•�A��VWD�y?ED�E?V@A��yTX@YD�Ay�XyD���XB�D@��WAYW
YTB�AVATBy�Ay�AV�yVT@D���Ay�yV?�ASAV|�T��AVy�YTEUTyAVATB
XB�D@� VWD� yVT@?ZD� YTB�AVATBy� YTB�A@ED��� �TDy� BTV
VWD� B?VX@D� T�� ?B?S|VD� ABVD@?YVATB� �AVW� VWD�E?V@A�
?�VD@� yVT@?ZD� XB�D@� VWD� ZARDB� YTB�AVATBy� YW?BZD�
DVY-�

•� A�� VWAy� Ay�VWD�@DUSAY?VD�D�UD@AEDBV�� AB��WAYW��?|
?@D� VWD�y?EUSDy�U@DU?@D��1� Ay� VWD� S?@ZD� RTSXED�T�
E?V@A�� yUA�D�� �AVW� ?B?S|VD�� ?B�� VWDB� VWD� y?EUSDy
?@D�V?�DB��T@�?B?S|yAy��T@��A@yVS|�VWD�BDYDyy?@|�BXE�D@
T���S?B��y?EUSDy�Ay�V?�DB��?B��VWDB�VWD|�?@D�yUA�D�
�AVW� ?B?S|VD�
wDyA�Dy��VWD�8�CPIv�ZXA�?BYD�"&$�?SST�y�VT�XyD

�D�D@� BXE�D@� T�� Y?SA�@?VATB� y?EUSDy� 6�D�D@
BXE�D@� T�� YTBYDBV@?VATB� SDRDSy� T@� �D�D@� 1� XU� VT� �
1�BXE�D@�T��@DUSAY?VDy7��T@�@TXVABD�?B?S|yAy���XV��AVW
VWD�yDV�T��SAEAV?VATByi

•�VWD�ST�DyV�?B��WAZWDyV�Y?SA�@?VATB�SDRDSy�yWTXS�
�D�XyD�z

•�BT� �D�D@� VW?B� �TX@�YTBYDBV@?VATB� SDRDSy�yWTXS�
�D�XyD�z

•�?YYX@?Y|�?B��U@DYAyATB��T@�VWD�ZARDB�Y?SA�@?VATB
y?EUSDy�yWTXS���D�YTB�A@ED�-
8XYW� ?UU@T?YW� YTBV@?�AYVy� VWD�E?AB� R?SA�?VATB

U@ABYAUSD�1� VWD�EDVWT��R?SA�?VATB�yWTXS���D�Y?@@AD�
TXV�XB�D@�VWD�y?ED�YTB�AVATBy�?y�VWD�EDVWT��"�F$-
PWD@D�?@D�BTV�YS?@AV|�?B��XBAV|� AB�VWD�VD�Vy�T��VWD

YTByA�D@D��U?UD@y�"��1�*$�?SyT�AB�@DZ?@��VT�VWD��?V?
VW?V�yWTXS���D�XyD���T@��DVD@EAB?VATB�T��Y?SA�@?VATB
ET�DS-�PWXy��VWD�m[IG\�ZXA�?BYD�"'$�@DYTEEDB�y
VT�USTV� VWD�Y?SA�@?VATB�YX@RD�XyABZ� VWD�ED?B�R?SXDy
T�� @DyUTByDy� �T@�D?YW�YTBYDBV@?VATB� SDRDSz�?B�� AV� Ay
BDYDyy?@|� VT� D�YSX�D� VWD� TXVS|ABZ� R?SXDy� T�
ED?yX@DEDBVy�TB�VWD��?yAy�T��VWD�C@X��VDyV�T@�VWD
GA�TB���VDyV-� PWD� �Gl� ?B�� c;O� ZXA�?BYDy� "��� *$
@D�XA@D� VT� USTV� VWD� Y?SA�@?VATB� YX@RD� �T@� D?YW
?B?S|VAY?S� @XB��?B��VWD|�?SST��VT�D�YSX�D�VWD�R?SXDy
T��ED?yX@DEDBVy� ?B�� YTBYDBV@?VATB� SDRDSy�� A�� VWD|
�T�BTV�y?VAy�|�VT�VWD�@D�XA@DEDBVy��|�VWD�U?@?EDVD@
q?YYX@?Y|r-�]B�VWD�DRDBV�VW?V�VWD�ST�DyV�?B��WAZWDyV
Y?SA�@?VATB� SDRDSy� ?@D� D�YSX�D��� VWD� �WTSD� @XB� T�
ED?yX@DEDBVy� Ay� @D�DYVD�� "*$-� PWD� 8�CPIv
ZXA�?BYD� "&$� y?|y� ?�TXV� VWD� qYTE�ABD�r� �?V?-� ]B
VWAy�Y?yD�AV�Ay�BTV�YSD?@��W?V��TDy�AV�ED?B�1�'���&�e
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ly�AV�W?y��DDB�yWT�B�AB�"�F$��VWD��A@yV�R?@A?BV�T���?V?
U@TYDyyABZ��|�ED?By�T��VWD�SD?yV�y�X?@Dy�EDVWT��Ay
ED?BABZSDyy�?y�AV�E?y�y�VWD�UTyyA�SD�BTBSABD?@AV|�?B�
Y@D?VDy�VWD�yDE�S?BYD�T�� ABY@D?yABZ�VWD�BXE�D@�T�
�DZ@DDy� T�� �@DD�TE-
�AB?SS|��?SS�YTByA�D@D��U?UD@y� "��1�*$�yXZZDyV� VT

USTV� VWD�Y?SA�@?VATB�YX@RD� �T@� SABD?@AV|��DVD@EAB?VATB
XyABZ� yXYW��ATSTZAY?S�E?V@A��� �T@��WAYW� VWD�EDVWT�
Ay��DRDSTUD����XV��T�BTV�yUDYA�|���@TE��WAYW�yTX@YDy
VWD�E?V@A�� Ay� V?�DB� 1� �@TE� TBD� T@� �@TE� �A��D@DBV-
PWD� 8�CPIv� U?UD@� "&$� �T@DyDDy� VWD� UTyyA�ASAV|� T�
@DUS?YDEDBV� T�� �ATSTZAY?S�E?V@A�� �|�ET@D� yXAV?�SD
T@� ?YYDyyA�SD�� �XV� TBS|� AB� VWD� Y?yD� T�� Y?@@|ABZ� TXV
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