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�SMh�R]^RSePbPY^MN�Sd]STOP� b�kS]TZ]SbPOZZ
RSfOPbPY^MhOSdS�ZOY^]^VP�_Q^OZ\Sb�\�R]^eT^Y_[�]Pf+
bZYZZ�ZVVM^eSbPY^MhV\Zg�OPbX\Sb�Z�_T^OZc����\P`+
eSdS[�eP`^�b^MZ\SdS�_Q^OSdS[�^VYh�VbSc��QZY^Mh�

�� VSb]^T^OO_U�oRSg_� OSbXg�ZOkS]TPmZSOOXg
Z� OP_\S^T\Zg� Y^gOSMSdZc� bSVRZYPOZ^� Z� SW_Q^OZ^
TSMSeXg� R]^RSePbPY^M^c+ZVVM^eSbPY^M^c� P\Y_P+
MZfZ]_^YVN�

�]Sk^VVZSOPMhOPN� RVZgSMSdS+R^ePdSdZQ^V\PN
RSedSYSb\P� W_e_lZg� R]^RSePbPY^M^c� b��S]SO^`+
V\ST� dSV_eP]VYb^OOST� _OZb^]VZY^Y^� b� OPVYSNl^^
b]^TN�SV_l^VYbMN^YVN� b� ]PT\Pg� eSRSMOZY^MhOSc
SW]PfSbPY^MhOSc� R]Sd]PTTX� ,�]^RSePbPY^Mh-�
�Y_e^OYX� VYP]aZg� \_]VSb� RP]PMM^MhOS� V� SVbS^+
OZ^T�SVOSbOSc�SW]PfSbPY^MhOSc�R]Sd]PTTX�SbMP+
e^bPUY� V^\]^YPTZ� R^ePdSdZQ^V\Sc� R]Sk^VVZZ�

�fb^VYOS[� QYS�TSlOXT�ZOVY]_T^OYST�]PfbZYZN
bSfTS`OSVY^c� Q^MSb^\P�NbMN^YVN�^dS� VSfZePY^Mh+
OPN�e^NY^MhOSVYh���SoYST_�OPZWSM^^�P\YZbOX^�VY_+
e^OYX[� RSM_QPUlZ^�eSRSMOZY^MhO_U� \bPMZkZ\P+
mZU�,�]^RSePbPY^Mh-[�SWn^eZOZMZVh�b�VY_e^OQ^V+
\Zc�R^ePdSdZQ^V\Zc�SY]Ne�,�PVVb^Y-���^NY^MhOSVYh
SY]NeP� OPR]PbM^OP� OP�kS]TZ]SbPOZ^� MZQOSVYZ
W_e_l^dS�R]^RSePbPY^MN[� OP�]PfbZYZ^�^dS�M_QaZg
\PQ^VYb[� RSY^OmZPMhOXg�bSfTS`OSVY^c�bS�bfPZTS+
e^cVYbZZ� V� RSe]SVY\SbXTZ� Z�TSMSe^`OXTZ� \SM+
M^\YZbPTZ�Zf�]PfOXg�VSmZPMhOXg�VMS^b�SWl^VYbP�

�� OPVYSNl^c� VYPYh^� \SVO^TVN� SeOSdS� MZah
PVR^\YP�TOSdSd]POOSdS�R]Sm^VVP�RSedSYSb\Z�W_e_+
l^dS� R]^RSePbPY^MN�� bSVRZYPOZ^� OSbSc� VT^OX
R]^RSePbPY^M^c�OP�OP_QOS+R^ePdSdZQ^V\ST�OPVM^+
eZZ� bXePUlZgVN� bXR_V\OZ\Sb� �S]SO^`V\SdS� dS+
V_eP]VYb^OOSdS� _OZb^]VZY^YP�

�]^eZ�MUe^c[� R]SVMPbZbaZg��S]SO^`V\Zc� dS+
V_eP]VYb^OOXc� _OZb^]VZY^Y� VbS^c�OP_QOS+R^ePdS+

dZQ^V\Sc� e^NY^MhOSVYhU[����Pb^M� �M^\V^^bZQ
"^]^O\Sb� p&$�'�&$$�q�

�Pb^M��M^\V^^bZQ�"^]^O\Sb� ]SeZMVN��0� ZUMN
&$�'� d�� b� V^M^��SbPN�"ZdMP�
SW]SbV\SdS�_^feP��S+
]SO^`V\Sc�d_W^]OZZ�pOXO^����PMSbV\Zc�]PcSO��S]S+
O^`V\Sc�SWMPVYZq�b�V^Th^�_T^MSdS�Z�Y]_eSMUWZbSdS
\]^VYhNOZOP���Q^WP�b�a\SM^�WXMP�]Pfe^M^OP�OP�ebP
oYPRP� d]P`ePOV\Sc� bScOSc[� bS� b]^TN� \SYS]Sc� SO
]PWSYPM����V^M^�WXMP�WZWMZSY^\P���^eZOVYb^OOPN
OP� b^Vh� 
SW]SbV\Zc� _^fe���PMhQZ\� SQ^Oh� MUWZM
\OZdZ��"Y^OZ^�R]Z�SYMZQOSc�RPTNYZ�ePMS�^T_�aZ]S+
\Zc� \]_dSfS]�� �SVM^� S\SOQPOZN� V]^eO^c�a\SMX
�� �� "^]^O\Sb�b�bSf]PVY^����M^Y�RSVY_RZM�b��S]S+
O^`V\Zc�dSV_eP]VYb^OOXc�_OZb^]VZY^Y�OP�kZfZ\S+Y^g+
OZQ^V\S^�SYe^M^OZ^�R^ePdSdZQ^V\SdS�kP\_MhY^YP�

�� &$*�� d���Pb^M��M^\V^^bZQ� RSVY_RZM� b� PVRZ+
]POY_]_�kZfZ\S+TPY^TPYZQ^V\SdS� ZOVYZY_YP� ��
����� b� �^OZOd]Pe^�� �� &$*�� d�� ^dS� OP_QOXT� ]_+
\SbSeZY^M^T�VYPM�eZ]^\YS]�kZfZQ^V\SdS�SYe^M^OZN
oYSdS�ZOVYZY_YP[� P\Pe^TZ\��^]d^c��bPOSbZQ��PbZ+
MSb���^T_� \POeZePYV\Sc�eZVV^]YPmZZ��PbMP��M^\+
V^^bZQP�VSVYPbMNMS�ZVVM^eSbPOZ^�MUTZO^Vm^OmZZ
]PVYbS]Sb� _]POZMSbXg� VSM^c�RSe�e^cVYbZ^T� dPT+
TP+M_Q^c�]PeZN���� gSe^� bXRSMO^OZN� oYSc�]PWSYX
�PbMST��M^\V^^bZQ^T�WXMS�SY\]XYS�OSbS^[�_eZbZ+
Y^MhOS�\]PVZbS^�kZfZQ^V\S^�NbM^OZ^���ZfM_Q^OZ^
fP]N`^OOSc� QPVYZmX[� ebZ`_l^cVN� ]PbOST^]OS� Z
R]NTSMZO^cOS� b� SRYZQ^V\Z� R]Sf]PQOSc� V]^e^� VS
V\S]SVYhU[� WSMha^c�kPfSbSc� V\S]SVYZ� Vb^YP�

�^SWgSeZTS�SYT^YZYh[�QYS�b�SWOP]_`^OZZ�OSbS+
dS� okk^\YP�WSMha_U�]SMh� VXd]PMZ�MZQOX^� \PQ^+
VYbP��PbMP��M^\V^^bZQP� \P\�ZVVM^eSbPY^MN�� YlP+
Y^MhOSVYh�R]Sb^e^OZN�o\VR^]ZT^OYP[�Sd]STOPN�SY+
b^YVYb^OOSVYh[�OPVYScQZbSVYh�Z� Y^]R^OZ^� pZfT^]^+
OZN� Y]^WSbPMZ� SR]^e^M^OOSdS� OPR]N`^OZN� dMPfq[
O^TPMS�bSMZ�Z� VYP]POZN�

�� \SOm^� &$*!� d�� pb� bSf]PVY^� *&� dSePq� �Pb^M
�M^\V^^bZQ� _VR^aOS� fPlZYZM� \POeZePYV\_U�eZV+
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V^]YPmZU� Z� V� &� NObP]N� &$*�� d�� WXM� fPQZVM^O
VYP]aZT� OP_QOXT� VSY]_eOZ\ST� b� (ZfZQ^V\Zc
ZOVYZY_Y�ZT���������^W^e^bP��������� p(���q[� b
\SYS]ST� R]S]PWSYPM� bVU�`ZfOh�� �� YST_� b]^T^OZ
kZfZ\S+TPY^TPYZQ^V\Zc� ZOVYZY_Y� ]Pfe^MZMVN� OP
(ZfZQ^V\Zc�Z��PY^TPYZQ^V\Zc�Z� bT^VY^� V��\Pe^+
TZ^c� OP_\� R^]^^gPM� Zf� �^OZOd]PeP� b��SV\b_�

�PWSYP� OPe� ZVVM^eSbPOZ^T� Vb^Q^OZN� `Ze\S+
VY^c� RSe� e^cVYbZ^T� dPTTP+ZfM_Q^OZc� R]SeSM`Z+
MPVh� b��SV\b^�� �e^Vh��Pb^M��M^\V^^bZQ[� RST^V+
YZb� ZVVM^e_^T_U� `Ze\SVYh� b� TPdOZYOS^� RSM^[
SWOP]_`ZM�OPZWSM^^� gP]P\Y^]OS^� VbScVYbS� oYSdS
ZfM_Q^OZN���^dS� ]^f\_U� R]SVY]POVYb^OO_U� POZ+
fSY]SRZU�� �VYPOSbM^OZ^� oYSdS� VbScVYbP� ZT^MS
]^aPUl^^� fOPQ^OZ^� eMN� bXNVO^OZN� ZVYZOOSc
R]Z]SeX�NbM^OZN���]PbZMhOPN� Y^S]ZN� ZfM_Q^OZN
oM^\Y]SOP[� ebZ`_l^dSVN� VS� Vb^]gVb^YSbSc� V\S]S+
VYhU� b� V]^e^[� WXMP� ]Pf]PWSYPOP�������(]PO\ST
Z���� ��� �PTTST� b� &$*/� d�� OP� SVOSb^� \MPVVZQ^V+
\Sc� oM^\Y]SeZOPTZ\Z�� �^S]ZN� \SMZQ^VYb^OOS
SWnNVOZMP� SVOSbOX^� Q^]YX� OSbSdS� ZfM_Q^OZN�
RSMN]ZfPmZU[� VR^\Y]PMhOXc� VSVYPb[� OPR]PbM^O+
OSVYh� pPOZfSY]SRZUq� Z� e]�� VbScVYbP�� �]ST^� YSdS[
Y^S]ZN� R]^eV\PfPMP� ]Ne� OSbXg� NbM^OZc� Z� gP]P\+
Y^]ZVYZ\� ZfM_Q^OZN��PbZMSbP�"^]^O\SbP�

��� ��� "^]^O\SbXT� b� &$*/�&$'�� dd�� WXM� bX+
RSMO^O� mZ\M� ]PWSY� V� m^MhU� \SMZQ^VYb^OOSc� R]S+
b^]\Z� fP\SOST^]OSVY^c[� bXY^\PUlZg� Zf� Y^S]ZZ
�PTTP�(]PO\P���SM_Q^OOX^� b� oYZg� o\VR^]ZT^O+
YPg� ePOOX^� WM^VYNl^� VSbRPMZ� V� R]^eV\PfPOZ^T
Y^S]^YZ\Sb� (���P�� �S� SW]PfOST_� bX]P`^OZU
P\Pe^TZ\P� ������ �POeVW^]dP[� VYPbaZ^� \MPVVZQ^V+
\ZTZ� ZVVM^eSbPOZN� ��� ��� "^]^O\SbP� NbMNUYVN
,_\]Pa^OZ^T� VSb^YV\Sc�kZfZ\Z-�

�� &$'�� d�� fP� ZVVM^eSbPOZN� ZfM_Q^OZN� Vb^]g+
Vb^YSbXg� QPVYZm� ��� ��� �PbZMSb_[� ��� ��� �PTT_[
�� ���(]PO\_�Z�������"^]^O\Sb_�WXMP�R]ZV_`e^OP
�SV_eP]VYb^OOPN�R]^TZN������ 3� VY^R^OZ���SfeO^^
b�&$!0� d���������PTT[�������(]PO\�Z��� �� "^]^O\Sb
WXMZ�_eSVYS^OX�bXVa^c�OP_QOSc�OPd]PeX����S+
W^M^bV\Sc� R]^TZZ� RS� kZfZ\^� fP� SY\]XYZ^� Z
SWnNVO^OZ^� okk^\YP��PbZMSbP�"^]^O\SbP� pRS+
VT^]YOS��SW^M^bV\Z^� R]^TZZ� O^� R]ZV_`ePUYVN[
P������� �PbZMSb� V\SOQPMVN� b� &$!&� d�q

1kk^\Y��PbZMSbP�"^]^O\SbP�OPa^M�aZ]S\S^
R]ZT^O^OZ^� b� kZfZ\^�� "^]^O\SbV\Z^� VQ^YQZ\Z
WXMZ� SVOSbOXT� ZOVY]_T^OYST� b� o\VR^]ZT^OYPg
OP� _V\S]ZY^MNg� RS� SWOP]_`^OZU�Z� ZVVM^eSbPOZU
SW]PfSbPOZN�POYZb^l^VYbP[� Zf_Q^OZU� fP\SOST^]+
OSVY^c�]S`e^OZN�Z�bfPZTSe^cVYbZN�Ne^]OS+P\YZb+
OXg� QPVY^c��� Pe]SOSb[� RSZV\_� OSbXg� QPVYZm� Z
R]Sm^VVSb�b�TZ\]STZ]^���]_eOS�R^]^Sm^OZYh�Z�fOP+
Q^OZ^�Q^]^O\SbV\Zg�e^Y^\YS]Sb�eMN�]^dZVY]PmZZ�\SV+
TZQ^V\Zg�M_Q^c���VRSMhfSbPOZ^�b�\PQ^VYb^�]PeZPYS+
]Sb� Q^]^O\SbV\SdS�ZfM_Q^OZN� f^TOSc�PYTSVk^]X[
ZV\_VVYb^OOXg�Z�^VY^VYb^OOXg�bSeS^TSb[�POYP]\YZ+

Q^V\Zg� MheSb� RSfbSMZMS� VSfePYh� _OZ\PMhOX^� RS
VbSZT�bSfTS`OSVYNT�_VYPOSb\Z�eMN�ZVVM^eSbPOZc
b�SWMPVYZ�dPTTP+�Z�O^cY]ZOOSc�PVY]SOSTZZ���^f_Mh+
YPYX�oYZg�]PWSY�V_l^VYb^OOS�]PVaZ]ZMZ�fOPOZN�S
R]Sm^VVPg� SW]PfSbPOZN� Z� VbScVYbPg� \SVTZQ^V\Zg
QPVYZm[�b�QPVYOSVYZ�O^cY]ZOS�

� �OY^]^VOX� eMN� W_e_lZg� R]^RSePbPY^M^c� Z
kP\YX� WZSd]PkZZ���� ��� "^]^O\SbP[� VbNfPOOX^� V
^dS� ]PWSYSc� _QZY^M^T� b�a\SMPg� �SfMSbP� p�ZQ_+
]ZOV\Pq� b� &$�0�&$*�� dd�[� V� RSedSYSb\Sc� OP_QOS+
R^ePdSdZQ^V\Zg� \Pe]Sb� bS� b]^TN� ]PWSYX�R]Sk^V+
VS]ST��1�� V� &$'0� RS� &$!&� d�� Z� R]Sk^VVS]ST
��(�� V� &$!&� RS� &$0&� d�

��� ��� "^]^O\Sb�TOSdS� VZM� Z� oO^]dZZ� SYePbPM
e^M_� WS]hWX� fP�TZ]� Z� W^fSRPVOSVYh� OP]SeSb� \P\
QM^O� R]^fZeZ_TP� VSb^YV\SdS� \STZY^YP� fPlZYX
TZ]P[� QM^O� VSb^YV\SdS� \STZY^YP�,�P�^b]SR^cV\_U
W^fSRPVOSVYh� Z� VSY]_eOZQ^VYbS-[� \P\� QM^O��Pd_+
SaV\SdS� ebZ`^OZN� _Q^OXg�

�T_� Y]Z`eX� R]ZV_`ePMPVh� �SV_eP]VYb^OOPN
R]^TZN������ p&$'�[� &$!&[� &$//� d�q��	O�WXM� \PbP+
M^]ST� Y]^g� S]e^OSb� �^OZOP[� eb_g� S]e^OSb� �]_+
eSbSdS��]PVOSdS��OPT^OZ[� S]e^OP�,�OP\��SQ^YP-[
TOSdZg� T^ePM^c�� �� VbNfZ� V� 0�+M^YZ^T���� ��� "^+
]^O\Sb_�WXMS�R]ZVbS^OS� fbPOZ^��^]SN��SmZPMZV+
YZQ^V\SdS� �]_eP�


ZSd]PkZN���� ��� "^]^O\SbP��� N]\Zc� R]ZT^]
YSdS[� \P\� Q^MSb^\� Zf� e^]^b^OV\Sc� dM_WZO\Z�WMPdS+
eP]N�VbS^c�]PWSYSVRSVSWOSVYZ[� Sd]STOSc�MUWbZ� \
kZfZ\^[� MUeNT�eSVYZd� b^]aZOX� R]Sk^VVZSOPMh+
OSdS� ]SVYP� Z� fPOZTPMVN� P\YZbOSc� OP_QOSc� Z� OP+
_QOS+S]dPOZfPmZSOOSc�e^NY^MhOSVYhU�eS� 0�� M^Y�

�PZM_Qa^^�RSOZTPOZ^�Z�bSVR]ZNYZ^�TPVaYPWOS+
VYZ�bXePUl^cVN�MZQOSVYZ�R]SZVgSeZY�b�Y^g�T^VYPg[
de^�oYSY�Q^MSb^\�`ZM�Z�]PWSYPM�������' d������SYT^+
QPM�&��+M^YZ^�VS�eON�]S`e^OZN�Zfb^VYOSdS�_Q^OSdS�
��Y^g�RS]�_VYPOSbZMPVh�VbNfh�T^`e_��S]SO^`V\ZT
_OZb^]VZY^YST�Z�TPMSc�]SeZOSc�"^]^O\SbP�

�^MS��SbPN�"ZdMP� RSe��S]SO^`^T���]SeZOP
P\Pe^TZ\P�� �� O^T� ]SeZMZVh� Z� _QZMZVh� Z� e]_dZ^
W_e_lZ^� eS\YS]P� OP_\�� ^OY]� V^MP��SbPN�"ZdMP
�� oYS[� \SO^QOS[� QZdSMhV\PN�a\SMP�� �e^Vh� fOPUY
Z� RSTONY� VbSZg� f^TMN\Sb�

�� ����� d�� VY_e^OQ^V\ZT� R^ePdSdZQ^V\ZT� SY]N+
eST�,�PVVb^Y-�kZfZQ^V\SdS�kP\_MhY^YP�����WXMP
S]dPOZfSbPOP�RS^fe\P�VY_e^OYSb�Z�R]^RSePbPY^M^c
OP�]SeZO_�P\Pe^TZ\P�������"^]^O\SbP���\SMhOZ\Z
R]Sb^MZ�o\V\_]VZU�eMN� dSVY^c���Y_e^OYX�Z�R]^RS+
ePbPY^MZ����� bT^VY^� V� _QPlZTZVN� Z� _QZY^MNTZ
QZdSMhV\Sc�a\SMX�RSVPeZMZ� bSfM^�a\SMX��MM^U
kZfZ\Sb�Z� fPMS`ZMZ�RPTNYOXc�\PT^Oh�b� fOP\� YSdS[
QYS�MUeZ�OSbSdS� RS\SM^OZN� fOPUY�Z� RSTONY�S� fP+
VM_dPg� _Q^OSdS�� �� QYSWX� WSdPYX^� YPMPOYPTZ� bX+
R_V\OZ\Z� oYSc�a\SMX�Z� bR]^eh�RSVY_RPMZ�b��S]S+
O^`V\Zc� _OZb^]VZY^Y� Z� VY]^TZMZVh� \� OP_\^[� VY_+
e^OYX�R^ePdSdZQ^V\SdS�SY]NeP�]PVV\PfPMZ�S� VbS^T
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b_f^�Z�kZfZQ^V\ST�kP\_MhY^Y^[� R]Sb^MZ�ZOY^MM^\+
Y_PMhOS+RSfOPbPY^MhOX^�Zd]X�eMN�a\SMhOZ\Sb���S+
eSWOX^�Zd]X�O^� YSMh\S�RSM^fOX�\P\�]PfTZO\P�eMN
_TP[� OS� Z� R]ZbZbPUY� ZOY^]^V� \�a\SMhOXT� R]^e+
T^YPT���P\`^�SOZ�_QPY�TXVMZYh�O^VYPOeP]YOS[� QYS
SQ^Oh� bP`OS� b� OP_QOSc�e^NY^MhOSVYZ�

"^]^f� O^\SYS]S^� b]^TN� RSVM^eSbPM� SYb^YOXc
bZfZY� _QPlZgVN� VYP]aZg� \MPVVSb� b� ����� �MN
OZg�WXMP�R]Sb^e^OP�o\V\_]VZN�RS� _OZb^]VZY^Y_[� Z
\SO^QOS[� ^l^�SeOP�Zd]P[� OPR]PbM^OOPN� OP� ]PfbZ+
YZ^� YbS]Q^V\Zg� VRSVSWOSVY^c���SVM^�oYZg�RS^feS\
R^ePdSdZQ^V\Zc� SY]Ne� ,�PVVb^Y-� S]dPOZfSbPM� b
_OZb^]VZY^Y^�kSYSbXVYPb\_[� VbS^SW]PfOXc�kSYS+
SYQ^Y[� RSb^VYb_UlZc� S� R]Se^MPOOSc� ]PWSY^� Z
R]ZbM^\PUlZc� bOZTPOZ^� VY_e^OYSb� \� e^NY^MhOS+
VYZ���� ��� "^]^O\SbP� Z� ^dS� WZSd]PkZZ�

	YePbPN� eSM`OS^� RPTNYZ� b^MZ\SdS� Q^MSb^\P[
`^MPN� bSVRZYXbPYh� OP� ^dS� OPVM^eZZ� OSbX^� RS\S+
M^OZN�TSMSeXg� _Q^OXg[�(ZfZQ^V\Zc� ZOVYZY_Y� ZT�
��� ��� �^W^e^bP� ���� Z� �S]SO^`V\Zc� dSV_eP]+
VYb^OOXc� _OZb^]VZY^Y� R]Z� RSee^]`\^��SVVZcV\S+
dS�kSOeP�k_OePT^OYPMhOXg� ZVVM^eSbPOZc� *��
*& S\YNW]N� ����� d�� R]Sb^M�a\SM_+V^TZOP]�� ,"^+
]^O\SbV\S^�ZfM_Q^OZ^��OSbX^�R]ZT^O^OZN-���^TZ+
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