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�^XYcThY\	fTf	]W^hVRR	Y	WVbd`USTS	YR]^`Ub^/
ZTcY\	\baf^Zan	 RWViRSZ	 i`\	YXVc^ZTcY\	 ^_yVf/
S^Z	 ^fWdmT[oVk^	XYWT	 SVRc^	 RZ\bTcT	 R	 ]W^_`V/
X^g	 ZbTYX^iVgRSZY\	 iVgRSZYSV`Uc^RSY	Y	 eV`^ZV/
eVRf^k^	Xal`VcY\	 p�q�	�^rS^Xd	]W^_`VXT	 Za_^/
WT	YXVcY	cT	]W^S\mVcYY	Xc^kYn	ZVf^Z	\Z`\VSR\
^ic^ZWVXVcc^	 jY`^R^jRf^g9	 RVXY^SYeVRf^g	 Y
`YckZYRSYeVRf^g�	 �	 `YckZYRSYeVRf^g	 S^efY	 bWV/
cY\	c^XYcThY\	7	rS^	$���^_WTb^ZTcYV	\baf^Zan
ViYcYh9	nTWTfSVWYbd[oYnR\	c^XYcTSYZc^g	jdcf/
hYVg9	 S�V�	 R`dmToYn	i`\	cTbaZTcY\	Y	 Zae`VcV/
cY\	jWTkXVcS^Z	 iVgRSZYSV`Uc^RSY%	 p�9	 R�	 ,,1q�
�^SWV_c^RSU	 Z	 c^XYcThYY	 VRSVRSZVccaX	^_WTb^X
RZ\bTcT	R	f^kcYSYZcaXY	R]^R^_c^RS\XY	eV`^ZVfT9
T	c^XYcTSYZcT\	jdcfhY\	ReYSTVSR\	^ic^g	Yb	^R/
c^Zcan	jdcfhYg	`[_^k^	 VRSVRSZVcc^k^	 \bafT�

�^XYcThY\	SVRc^	RZ\bTcT	R	]W^hVRR^X	fTSVk^/
WYbThYY�	R^biTcYV	YXVcY	cTWYhTSV`Uc^k^	7	R]^/
R^_	 $]W^\Z`VcY\%	 rS^k^	 ]W^hVRRT	 cT	 ]^ZVWnc^R/
SY9	 $d]Tf^ZfY%	 WVbd`USTS^Z	 fTSVk^WYbThYY	 Z
\baf^Zd[	j^WXd�	 �TZT\	 ^_yVfSd	 YX\9	 k^Z^W\/
oYg	^ic^ZWVXVcc^	ZaiV`\VS	Vk^	Yb	W\iT	iWdkYn
^_yVfS^Z	 Y	 ^Sc^RYS	 f	 ^]WViV`Vcc^g	 fTSVk^WYY�
�cTeV	 ^_RS^YS	 iV`^	 R	 YXVcTXY	 R^_RSZVccaXY�
]WYc\S^	 ReYSTSU9	 eS^	 ^cY	 cV	 Za]^`c\[S	jdcf/
hYY	 fTSVk^WYbThYY	 p,q�

�baf	 ]WVi^RSTZ`\VS	 cTX	 WTb`YecaV	 R]^R^_a
cTbaZTcY\	 ^_yVfS^Z�	 RdoVRSZd[oVV	Xc^k^^_WT/
bYV	 f`TRRYjYfThYg	 SY]^Z	 Y	 ZYi^Z	 c^XYcThYY
k^Z^WYS	 ^	 R`^mc^RSY	 rS^k^	 \Z`VcY\9	 ^SRdSRSZYY
eVSfYn	 kWTcYh	 XVmid	 WTb`YecaXY	 R]^R^_TXY
cTbaZTcY\	 p.q�

�WTiYhY^ccaX	 i`\	 `YckZYRSYeVRf^g	 SV^WYY
c^XYcThYY	\Z`\VSR\	 ZaiV`VcYV	\baf^Z^g	Y	 WV/
eVZ^g	c^XYcThYY	p q�	�	^Rc^ZV	rS^g	STfR^c^XYY
`VmYS	 _^`VV	 k`d_^f^V	 ]W^SYZ^]^RSTZ`VcYV	 RYR/
SVXc^RSY	Y	 R`deTgc^RSY9	]WYXVcYSV`Uc^	f	`Yc/
kZYRSYfV	 ]WYZVilVV	 f	 jdciTXVcST`Uc^Xd	 WTb/
kWTcYeVcY[	\bafT	 Y	 WVeY�

�baf^ZT\	 c^XYcThY\	 RYRSVXcT9	 Y	 YXVcc^
RZ^gRSZT	 \baf^Z^g	 RYRSVXa	 ^]WViV`\[S	 ]^in^i
f	 ]W^_`VXV�	 Z	 hVcSWV	 ZcYXTcY\	 `YckZYRST	 ^fT/
baZTVSR\	Z^]W^R	^	R^^Sc^lVcYY	WTb`Yecan	R]^/
R^_^Z	 c^XYcThYY	 ^_yVfST�


VeVZT\	 c^XYcThY\	 ZRVkiT	 ^RdoVRSZ`\VSR\	 Z
f^cSVfRSV9	Y	dmV	]^rS^Xd	VV	YbdeVcYV	SVRc^	RZ\/
bTc^	R	]WTkXTSYeVRfYXY	dR`^ZY\XY	f^XXdcYfT/
hYY	Y	 R	 Za_^W^X	 k^Z^W\oVk^�	�Rn^ic^g	 S^ef^g
i`\	WTRRdmiVcYg	RSTc^Z\SR\	YcSVWVRa	]^`Ub^ZT/
SV`\	 \bafT�	 �Tf^g	 ]^in^i	 f	 ]W^hVRRd	 c^XYcT/
hYY	7	 rS^	 ]^]aSfT	 ^SZVSYSU	 cT	 Z^]W^R9	 fTfYV
jTfS^Wa	 Z`Y\[S	 cT	 Za_^W	 R]^R^_T	 cTbaZTcY\
^_yVfST	 Z	 ]W^hVRRV	 f^XXdcYfThYY�

�^XYcThY\	7	]W^idfS	cV	S^`Uf^	WThY^cT`U/
c^/`^kYeVRf^g	f^kcYSYZc^g	iV\SV`Uc^RSY	eV`^ZV/
fT�	�^biTcYV	YXVc	SVRc^	RZ\bTc^	R	ZVW_T`YbThY/
Vg	 rX^hYg9	 ^hVc^ecaX	 ^Sc^lVcYVX	 f	 ^_yVfSd
c^XYcThYY�	 $���]W^hVRRa	 YX\cTWVeVcY\	 Y	 ]W^/
hVRRa	jdcfhY^cYW^ZTcY\	 ZRVn	 YXVc	 Z	 WTb`Ye/
can	 f^XXdcYfTSYZcan	j^fdRTn	 \Z`\[SR\	 rX^/
hY^cT`Uc^	X^SYZYW^ZTccaXY%	 p19	 R�	 ��q�

�TbaZTcYV	X^mVS	 ^RdoVRSZ`\SUR\	 cT	 ^Rc^ZV
rX^hY^cT`Uc^/edZRSZVcc^k^	 Z^R]WY\SY\9	 WThY^/
cT`Uc^/^hVc^ec^k^	 ^Sc^lVcY\	 f	 ^_yVfSd	 `Y_^
edZRSZVcc^/^_WTbc^k^	 Z^R]WY\SY\�	 3X^hYY	 Y
^hVcfT	X^kdS	bTfWV]`\SUR\	RYRSVXc^�	$^S^_WTmV/
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cYV	 ZYi^Z^k^	 ^]aST	 rX^hY^cT`Uc^k^	 R^RS^\cY\
`^fT`YbdVSR\	 Z	 RXaR`^Z^g	 RSWdfSdWV	 R^^SZVS/
RSZd[oYn	R`^Z	7	^_WTb^Z	SVn	^_yVfS^Z9	R	f^S^/
WaXY	^cY	R^^Sc^R\SR\�	3S^	^S^_WTmVcYV	f^iYWd/
VSR\	Z	R`^ZV	R]VhYjYeVRfYXY	f^X]^cVcSTXY	Vk^
RVXTcSYfY9	 f^S^WaV	 Y	 j^WXYWd[S	 rX^SYZc^RSU
R`^ZT9	 S^	 VRSU	 Vk^	 RVXTcSYeVRfd[	 R]^R^_c^RSU
WV]W^idhYW^ZTSU	 Z	 R^^SZVSRSZd[oYn	 SY]YbYW^/
ZTccan	 dR`^ZY\n	 ZYi^Z^g	 ^]aS	 ZVW_T`Uc^k^
ZaWTmVcY\	 ^]WViV`Vccan	 rX^hY^cT`Ucan	 ^Sc^/
lVcYg	 Rd_yVfS^Z%	 p19	 R�	 1q�

�^Rf^`Ufd	 fTSVk^WYbThY\	 ^_yVfS^Z	 ^fWdmT/
[oVk^	XYWT	ReYSTVSR\	^Rc^Zc^g	jdcfhYVg	c^XY/
cThYY9	 ZcYXTcYV	 `YckZYRS^Z9	 fTf	 ]WTZY`^9	 R^/
RWVi^S^eVc^	cT	STfYn	R]^R^_Tn	c^XYcThYY9	f^S^/
WaV	YR]^`Ubd[SR\	Z	]WTkXTSYeVRfY	cV^R`^mcVc/
c^g	 &]W\X^g(	 f^XXdcYfThYY�	 �^	 dX^`eTcY[
ReYSTVSR\9	eS^	iVgRSZY\	k^Z^W\oVk^	R^^SZVSRSZd/
[S	]^RSd`TSTX	f^^]VWTSYZc^k^	^_oVcY\9	T	Za_Y/
WTVXaV	k^Z^W\oYX	R]^R^_a	c^XYcThYY	\Z`\[S/
R\	 ^]SYXT`UcaXY	 Y	 R	 S^efY	 bWVcY\	 TiWVRTST�
^ScVRVcYV	 ^_yVfST	 f	 ^]WViV`Vcc^g	 fTSVk^WYY
^ic^bcTec^	 iTmV	 Z	 SVn	 R`deT\n9	 f^kiT	 c^XYcT/
hY\	 ^RdoVRSZ`\VSR\	 cT	 ^Rc^ZV	XVSTj^WYeVRf^k^
Y`Y	XVS^cYXYeVRf^k^	]VWVc^RT�	�WY	rS^X	ReYST/
VSR\9	 eS^	 $^_yVfS^X	 c^XYcThYY	 `[_^k^	 SY]T
ZaRSd]TVS	 cV	 RS^`Uf^	 f^cfWVScag	 ViYcYecag
^_yVfS	 ZcV\baf^Z^g	 iVgRSZYSV`Uc^RSY	 &ZVoU9
\Z`VcYV9	 R^_aSYV9	 RYSdThY\	 Y	 S�]�(9	 Rf^`Uf^
]^ZS^W\[oVVR\	 ���1���������+��	
��������/
�����		]WViRSTZ`VcYV	^_	rS^g	ZVoY9	\Z`VcYY���%
&fdWRYZ	 X^g�	7	��
'�(	 p 9	 R�	 ��7,�q�	 �icTf^
WVeVZT\	]WTfSYfT	]^fTbaZTVS9	eS^	 Za_^W	 R]^R^/
_T	 YXVc^ZTcY\	 ^_yVfST	 cV	 ZRVkiT	 ^_dR`^Z`Vc
f^``VfSYZcaXY	 ]WViRSTZ`VcY\XY	 ^	 SY]Yecan
RZ^gRSZTn	^_yVfST�	�	S^Xd	mV	iYRfdWR	iT`Vf^	cV
ZRVkiT	^RdoVRSZ`\VSR\	]W\X^`YcVgc^9	eS^	]WYZ^/
iYS	f	]^\Z`VcY[	]WTkXTSYeVRfY	_^`VV	R`^mcan
R]^R^_^Z	 c^XYcThYY�

�WYXVW^X	 STf^k^	 $cVSY]Yec^k^%	 R]^R^_T	 cT/
baZTcY\	 ^_yVfS^Z	 ^fWdmT[oVk^	 XYWT	 X^mVS
R`dmYSU	 YW^cYeVRfT\	 c^XYcThY\	7	 R]^R^_	 cT/
baZTcY\9	 Z	 WVbd`USTSV	 f^S^W^k^	 k^Z^W\oYg	 Za/
WTmTVS	 R^_RSZVcc^V	 YW^cYeVRf^V	 ^Sc^lVcYV	 f
^_yVfSd	 YXVc^ZTcY\�	�W^cYeVRfT\	 c^XYcThY\
ZS^WYecT	 Y	 ^ffTbY^cT`UcT9	 ^cT	 cV	 ^Sc^RYSR\	 f
RYRSVXcaX	 \baf^ZaX	 \Z`VcY\X9	 ^icTf^	 WVkd/
`\Wc^RSU	VV	YR]^`Ub^ZTcY\	Z	]^ZRVicVZc^g	f^X/
XdcYfThYY	 ]^bZ^`\VS	 ]WVi]^`^mYSU9	 eS^	 VV	 R^/
biTcYV	Y	YcSVW]WVSThY\	 ^RdoVRSZ`\[SR\	cT	 ^R/
c^ZV	 ^]WViV`Vccan	 iYRfdWRYZcan	 ]WTZY`�

�STf9	 Z	 ^Rc^ZV	 YW^cYY	 `VmYS	 ^hVc^ec^V	 ^S/
c^lVcYV	k^Z^W\oVk^	f	fTeVRSZTX	Y`Y	iVgRSZY\X
YXVcdVX^k^	 ^_yVfST�	 �W^cYeVRfT\	 c^XYcThY\
]^bZ^`\VS	 R^^_oYSU	 _^`UlV9	 eVX	 RfTbTSU�	 k^Z^/
W\oYg	 cV	 S^`Uf^	 XVc\VS	 fTSVk^WYT`Ucd[	 ]WY/

cTi`Vmc^RSU	^_yVfST9	c^	Y	YX]`YhYSc^	ZaWTmT/
VS	RZ^V	cVkTSYZc^V	^Sc^lVcYV	f	^_yVfSd	YW^cYY�
�	 WVbd`USTSV	 XVmid	 deTRScYfTXY	 iYRfdWRT	 R^/
biT[SR\	R]VhYjYeVRfYV	^Sc^lVcY\9	nTWTfSVWYbd/
[oYVR\	 TRYXXVSWYec^RSU[	 ]^bYhYg	 f^XXdcY/
fTcS^Z�	 YW^cYbYWd[oYg	 ZRVkiT	 ^fTbaZTVSR\	 Z
_^`VV	Zak^ic^g	]^bYhYY	]^	RWTZcVcY[	R	^RST`U/
caXY	 deTRScYfTXY	 ^_oVcY\�

�`\	 R^biTcY\	 YW^cYeVRfYn	 ^Sc^lVcYg	 k^Z^/
W\oYg	X^mVS	 YR]^`Ub^ZTSU	 WTb`YecaV	 ]WYVXa
c^XYcThYY�	�RSTc^ZYXR\	cT	 cTY_^`VV	 WTR]W^RS/
WTcVccan�

•	 �R]^`Ub^ZTcYV	 cTWYhTSV`Ucan	 RdoVRSZY/
SV`Ucan	 R	 RYRSVXc^	 bTfWV]`VccaX	]^`^mYSV`U/
caX	f^cc^STSYZcaX	 bcTeVcYVX�

�aRfTbaZTcY\	 SY]T	 h&�)
�1
 �
 ���
 
	����i
X^mc^	ReYSTSU	]W^S^SY]YeVRfYX	ZTWYTcS^X	YW^/
cYeVRf^g	c^XYcThYY�	�WViYfTSYZcT\	YW^cYeVR/
fT\	c^XYcThY\	 ZYiT	$�	 VRSU	^%	YcSVW]WVSYWd/
VSR\	]dSVX	]W^RS^g	$bTXVca	bcTfT%�	rS^	fTf	WTb
S^S	 R`deTg9	 f^kiT	 f^XXdcYfTcS	 k^Z^WYS	 ^ic^9
YXV\	 Z	 ZYid	 cVeS^	 R^ZVWlVcc^	 ]W^SYZ^]^`^m/
c^V�	 �W^cYeVRf^V	 ^Sc^lVcYV	 Z^bcYfTVS	 Yb/bT
cVR^^SZVSRSZY\	 WVT`Uc^g	 RYSdThYY	 S^g	 ]^`^mY/
SV`Uc^g	nTWTfSVWYRSYfV9	f^S^Wd[	]^`deTVS	^_y/
VfS	 YW^cYY�	�X]`YhYSc^Xd	 ^SWYhTcY[	]^iZVW/
kTVSR\	 ]W^]^bYhY\	 ZaRfTbaZTcY\	 hV`Yf^X�

•	�R]^`Ub^ZTcYV	 R`^Z^R^eVSTcYg�
�Tf^g	 R]^R^_	 c^XYcThYY	 ]^bZ^`\VS	 ]WYZ`V/

fTSU	ZcYXTcYV	f	SVX	fTeVRSZTX9	f^S^Wan	^_yVfS
YW^cYY	 cV	 YXVVS9	 c^	 cT	 ^_`TiTcYV	 f^S^WaXY
]WVSVcidVS�	�Tf	Y	Z	]WViaidoVX	R`deTV9	YW^cY/
eVRf^V	 ^Sc^lVcYV	 fTf	 ]WTkXTSYeVRfYg	 rjjVfS
Z^bcYfTVS	 ]WY	 YcSVW]WVSThYY	 c^XYcThYY	 $^S
]W^SYZc^k^%�
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�	 Tck`^\baec^X	 SVfRSV	 RSTSdRa	 ]WVbYiVcST
�8�	Y	`YiVWT	XYW^Z^g	iVX^fWTSYY	\Z`\[SR\	Z
WTZc^g	XVWV	bcTeYXaXY	nTWTfSVWYRSYfTXY	^ic^/
k^	eV`^ZVfT�	�	RSWdfSdWV	]WVi`^mVcY\	iZV	]W^/
]^bYhYY	^_yViYcVca9	T	YXVccaV	kWd]]a9	cTba/
ZT[oYV	 fTeVRSZT9	 RYcSTfRYeVRfY	 WTZc^]WTZca�
�	 ]VWVZ^iV	 YR]^`Ub^ZTcT	 ZRSTZcT\	 RYcSTfRYeVR/
fT\	 f^cRSWdfhY\�	 �	 WVbd`USTSV	 iZT	 fTeVRSZT
^fTbaZT[SR\	 Z	 ^Sc^lVcY\n	 `^kYeVRf^k^	 R`Vi/
RSZY\	 &TdiYS^WYY	 cV^_n^iYX^	 ZaR`dlTSU	 WVeU
]WVbYiVcST9	 ]^S^Xd	 eS^	 ^c	 \Z`\VSR\	 `YiVW^X
RZ^_^ic^k^	XYWT(�	�W^cY\	Z	]VWVZ^iV	R^nWTc\VS/
R\9	 c^	 ^cT	 R^biTVSR\	 _`Tk^iTW\	 cVR^^SZVSRSZY[
`^kYeVRf^g	 RZ\bY	 WVT`Uc^Xd	 ]^`^mVcY[	 iV`9	 T
cV	 bT	 ReVS	 YW^cYeVRf^g	 c^XYcThYY�

•	�R]^`Ub^ZTcYV	 YXVc	 R^_RSZVccan�
�	 R^ZWVXVcc^g	 SV^WYY	c^XYcThYY	 Rj^WXYW^/

ZT`TRU	 S^efT	 bWVcY\9	 R^k`TRc^	 f^S^W^g	 YXVcT
R^_RSZVccaV	ReYST[SR\	jdcfhY^cT`Uc^	i^RSTS^e/
c^	^kWTcYeVcc^g	kWd]]^g�	�T]WYXVW9	�� ��	�Wd/
S[c^ZT	 ]YlVS�	 $�^_RSZVccaV	 YXVcT	 cVf^cc^ST/
SYZca���	�cY	cTbaZT[S	]WViXVS9	c^	cV	]WY]YRa/
ZT[S	VXd	cYfTfYn	RZ^gRSZ���	�^_RSZVccaV	YXVcT9
]^	ZaWTmVcY[	�Y``\9	]^i^_ca	XV`^Z^g	^SXVSY/
cV	cT	i^XV�	^cY	YXV[S	hV`U9	c^	`YlVca	bcTeV/
cY\�	�n	hV`U	R^RS^YS	S^`Uf^	Z	dfTbTcYY	cT	iV/
c^STS%�	 �	 iT`VV�	 $
^Z^W\oYg	 cV	 cVRVS	 ^SZVS/
RSZVcc^RSY	bT	S^S	^_WTb	^_yVfST9	f^S^Wag	RSYXd/
`YWdVSR\	YXVcVX	R^_RSZVccaX%	p 9	R�	���q�	�SfT/
baZTVS	 Z	 ]WTkXTSYeVRf^g	 cTkWdbfV	 YXVcTX	 R^_/
RSZVccaX	 Y	 ����	 �V`Y\�	 $�^_RSZVccaV	 YXVcT
doVW_ca	Y	 nTWTfSVWYbd[SR\	 ^SRdSRSZYVX	 R^hY/
T`Uc^	bTfWV]`Vcc^g	Ycj^WXThYY%	 p�9	 R�	��q�	�T/
fYX	^_WTb^X9	YX\	R^_RSZVcc^V9	]^	XcVcY[	`Yck/
ZYRS^Z9	bT	YRf`[eVcYVX	c^XYcTSYZc^g9	cV	Za]^`/
c\VS	 cYfTfYn	 iWdkYn	jdcfhYg	 Z	 iYRfdWRV�

�icTf^	WVT`Ucag	]W^hVRR	f^XXdcYfThYY	]^/
bZ^`\VS	 WTRlYW\SU	jdcfhY^cT`UcaV	 Z^bX^mc^/
RSY	 YXVc	 R^_RSZVccan�	 �T]WYXVW9	 k^Z^W\oYg
X^mVS	 R^biTZTSU	 YW^cYeVRfYV	 ^Sc^lVcY\9	 YR/
]^`Ubd\	 i`\	 c^XYcThYY	 ^_yVfST	 YW^cYY	 edm^V
YX\�	�Tf	]WTZY`^9	rS^	YX\	YbZVRSc^k^	eV`^ZVfT9
]W^ec^	 TRR^hYYWd[oVVR\	 R	 Vk^	 WVkd`\WcaXY
iVgRSZY\XY	 Y	 ]^RS^\ccaXY	 fTeVRSZTXY�	 �Tf^V
YR]^`Ub^ZTcYV	 YXVc	 R^_RSZVccan	 Z	 iYRfdWRV
]W^SYZ^WVeYS	 XcVcY[	 ^	 jdcfhY^cT`Uc^g	 ^kWT/
cYeVcc^RSY	 YXVc	 R^_RSZVccan�

�VgRSZYSV`Uc^9	cTbaZTcYV	eV`^ZVfT	]^	YXV/
cY	YbcTeT`Uc^	cT]WTZ`Vc^	cT	Vk^	�������	��	�
�icTf^	 eS^	 ]W^YRn^iYS	 Z	 R`deTV9	 f^kiT	 eV`^/
ZVfT	 ZXVRS^	 Vk^	 R^_RSZVcc^k^	 YXVcY	 ZiWdk	 cT/
baZT[S	���
��)
��3��	YXVcVXt	�TfT\	c^XYcT/
hY\	 cV	 Za]^`c\VS	 YiVcSYjYhYWd[od[	 jdcf/
hY[u	 Rf^WVV9	 cT	 ]VWZag	 ]`Tc	 Zan^iYS	 jdcf/

hY\	�	���	
���������	�VWVcVRVcYV	^_yVfST	Yb
^ic^g	fTSVk^WYY	Z	iWdkd[	cVYb_Vmc^	Z`VeVS	bT
R^_^g	 RWTZcVcYV	 RZ^gRSZ	 ]WViRSTZYSV`Vg	 rSYn
fTSVk^WYg9	 ]WYeVX	 Z	 R`deTV	 YW^cYeVRf^g	 c^/
XYcThYY	 ]^XYX^	 RWTZcVcY\	 ]WVi]^`TkTVSR\
VoV	 Y	 RfWaST\	 ^hVcfT	 rSYn	 fTeVRSZ�	 �XVcc^
YX]`YhYScT\	 ^hVcfT	 Y	 RWTZcVcYV9	 fTf	 ]WTZY/
`^9	cV	Z	]^`Ubd	^_yVfST	YW^cYY9	^S`YeTVS	YW^/
cYeVRfd[	c^XYcThY[	^S	iWdkYn	ZYi^Z	ZS^WYe/
c^g	 c^XYcThYY�

�X\	 R^_RSZVcc^V	 cTeYcTVS	jdcfhY^cYW^ZTSU
fTf	 cTWYhTSV`Uc^V9	 ]^Rf^`Ufd	 ^c^	 cV	 RS^`Uf^
cTbaZTVS	f^cfWVSc^k^	eV`^ZVfT9	Rf^`Uf^	dfTba/
ZTVS	 cT	 ]WYcTi`Vmc^RSU	 ^_yVfST	 c^XYcThYY	 f
fTSVk^WYY9	R^biTcc^g	k^Z^W\oYX	Y`Y	]YldoYX
$biVRU	Y	RVgeTR%�	
WTjYeVRfYX	]^fTbTSV`VX	Yb/
XVcVcY\	RSTSdRT	YXVcY	X^mVS	RSTSU	Vk^	cT]YRT/
cYV	 R	XT`VcUf^g	 _dfZa�
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^WUfYg	 ]WYZfdR	 SV`VZYbY^cc^k^
eVRT	 00�}}x�00����wx���0z{���0�.��10.���)�0q�

�dm^V	YX\	R^ZXVoTVS	YiVcSYjYfThY[	R	]WV/
iYfThYVg9	 R	 S^g	S^`Uf^	WTbcYhVg9	eS^	]WViYfT/
hY\	 &R^^_oVcYV	 ^	 RZ^gRSZTn	 ^_yVfST(	 biVRU	7
f^RZVccT\9	 TiWVRTS	 X^mVS	 ZaZVRSY	 VV	 YcjVWVc/
hYT`UcaX	]dSVX�

�cjVWVchY\	YW^cYeVRf^k^	^Sc^lVcY\	Z	]WY/
ZViVcc^X	 ZalV	 ]WYXVWV	 ^RdoVRSZ`\VSR\	 Z	 cV/
Rf^`Uf^	lTk^Z�	
VkYcT	�d_^ZYhfT\	]W^ec^	TRR^/
hYYWdVSR\	 R	 cYbf^fTeVRSZVccaX	[X^W^X	 cT	 SV/
`VZYiVcYY	 &RW�	 jWTbd	 $0����
 �1)
 ������)
 �
%����
 �
�	��
 ���������	%(�	�^`Ubd\RU	 RSY`Y/
RSYeVRfYX	]WYVX^X	TcS^c^XTbYY9	TZS^W	^_yViY/
c\VS	TZS^W^Z	]W^kWTXXa	$�W^mVfS^W�rWYR!Y`/
S^c%	Z	^icd	fTSVk^WY[	R	deTRScYfTXY	]W^kWTX/
Xa	 $�cl`Tk%�	 �TSVk^WYbThY\	 ^RdoVRSZ`\VSR\
cT	 ^Rc^ZV	 rX^hY^cT`Uc^/^hVc^ec^k^	 ^Sc^lVcY\
TZS^WT	bTXVSfY	f	]^ZViVcY[	ZVidoYn	[X^WYRSY/
eVRfYn	 SV`V]VWViTe	 Y	 fTeVRSZd	 [X^WT�	 �TfYX
^_WTb^X9	 WVeVZT\	 ]WTfSYfT	 ]^fTbaZTVS9	 eS^	 Z
iYRfdWRV	YXVcT	R^_RSZVccaV	ZRV	mV	X^kdS	^ic^/
ZWVXVcc^	 Za]^`c\SU	 Y	 f^kcYSYZcd[	jdcfhY[
fTSVk^WYbThYY9	 Y	 ]WTkXTSYeVRfd[	 jdcfhY[
ZaWTmVcY\	 ^Sc^lVcY\	 f	 ^_yVfSd	7	 SV	 jdcf/
hYY9	 Z	 WVT`YbThYY	f^S^Wan	`YckZYRSa	Y	jY`^/
R^ja	YX	 SWTiYhY^cc^	 ^SfTbaZT[S�

�	 c^XYcThYY	 edmYX	 YXVcVX	 VRSU	 VoV	 ^icT
ZTmcT\	^R^_Vcc^RSU�	Z	R`deTV	YW^cYeVRf^k^	cTba/
ZTcY\	 ^_yVfST	 edmYX	YXVcVX	c^XYcTS^X	 RSTc^/
Z\SR\	 RWTbd	 iZT	 WVjVWVcST�	 cV]^RWViRSZVccag
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^_yVfS	 c^XYcThYY	 Y	 WVT`Ucag	 c^RYSV`U	 S^k^
YXVcY9	f^S^WaX	]^`UbdVSR\	k^Z^W\oYg�	�	WVbd`U/
STSV	 SVW\VSR\	 dcYfT`Uc^RSU	 fTmi^k^	 WVjVWVcST�

�Z^gcT\	WVjVWVchY\	cTY_^`VV	\Wf^	]W^\Z`\/
VSR\	 Z	 R`deTV	 f^cSTXYcThYY	 iZdn	 YXVc�
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pYcSVWZU[	R	2�	�TSacYc^g	00	�^XR^/
X^`URfT\	 ]WTZiT�	 ���)�	 �1	 ^fS�q�

�^cSTXYcThY\	 YXVc	 iZdn	 ]^`YSYf^Z	 ^RdoV/
RSZ`\VSR\	cT	^Rc^ZV	Rn^iRSZT	Yn	iVgRSZYg�	�W^/
cY\	Z^bcYfTVS	cV	Z	WVbd`USTSV	cVR^^SZVSRSZY\	Y
cV	fTf	 RfWaS^V	 ^SWYhTcYV9	 T	fTf	WVbd`USTS	]V/
WVcVRVcY\	cVkTSYZc^g	^hVcfY	iV\SV`Uc^RSY	^ic^/
k^	]^`YSYfT	cT	iV\SV`Uc^RSU	iWdk^k^	&fTf	]^fT/
baZTVS	YRS^WY\9	^_VoTcYV	i^RSd]c^k^	mY`U\	i`\
ZRVn	 bTZVi^X^	 cVZa]^`cYX^(�

�W^cYeVRfT\	 c^XYcThY\	 ^ffTbY^cT`UcT9	 c^
cVf^S^WaV	cTY_^`VV	diTecaV	^ic^WTb^ZaV	c^XY/
cThYY9	 ]^ZS^W\\RU	 Z	 ]d_`Yec^X	 iYRfdWRV9	 bT/
fWV]`\[SR\	 Z	 \baf^Z^X	 f^``VfSYZV�	 �Tf	 ]W^/
Yb^l`^	 R	 ZaWTmVcYVX	 RAX
 RAGU<<XG
 eG;T
w>VU<<>
Z	TXVWYfTcRf^X	]WViZa_^Wc^X	iYRfdWRV	���)	k�
�S^W^ccYfY	 �VX^fWTSYeVRf^g	 ]TWSYY	 cTbZT`Y
STf	 �TWd	�rg`Yc	7	 fTciYiTST	 cT	 i^`mc^RSU
ZYhV/]WVbYiVcST	 ^S	 
VR]d_`YfTcRf^g	 ]TWSYY�
�S^_a	 ]^c\SU9	 ]^eVXd	 rST	 c^XYcThY\	 R^biTVS
YW^cYeVRf^V	^Sc^lVcYV	f	]^`YSYfd9	cV^_n^iYX^
^_`TiTSU	 cVf^S^WaXY	 j^c^ZaX	 bcTcY\XY9	 cT/
]WYXVW9	 ^	 S^X9	 eS^	 �TRY``T	7	 rS^	 XT`VcUfYg
k^W^i^f	 Z	lSTSV	�`\RfT9	 XrW^X	 f^S^W^k^	 _a`T
�TWT	�rg`Yc	 i^	 S^k^9	 fTf	 RST`T	 ]WViRSTZ`\SU
lSTS	 Z	�^ckWVRRV	 �8��	�TbaZT\	�rg`Yc	 R`^/
Z^X	 RAGU<<XG9	 ]^`YSYeVRfYV	 ^]]^cVcSa	cTXVfT[S
cT	 cV]WViRfTbdVX^RSU	 iVgRSZYg	 RVcTS^WT�
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�cSVWVRc^9	 eS^	 ]WY	 ]VWVZ^iV	 rS^k^	 ]W^bZYoT
cT	WdRRfYg	\baf	]VWVZ^ieYf	jTfSYeVRfY	rfR]`Y/
hYW^ZT`	eTRSU	YRn^ic^k^	R]^R^_T	c^XYcThYY	&cT/
XVf	cT	]W^ZYchYT`Uc^RSU(9	Y	Z	WVbd`USTSV	Z	SVf/
RSV	 ]VWVZ^iT	YW^cY\	 ^fTbT`TRU	 dSWTeVcc^g�
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�TfYX	 ^_WTb^X9	 YW^cYeVRfT\	 c^XYcThY\	 ZRV/
kiT	 RZ\bTcT	 R	 f^cSVfRSdT`UcaXY	YbXVcVcY\XY	 Z
bcTeVcYY	Y	jdcfhYY	YXVcY�	�W^YRn^iYS	cV	S^`U/
f^	 RVXTcSYeVRfYg	 RiZYk	 &cT]WYXVW9	 ]^	 SY]d
XVS^cYXYY(9	c^	Y	RiZYk	]WTkXTSYeVRfYg�	^_yVfS
]^`deTVS	cV	S^`Uf^	c^Z^V	YX\9	c^	Y	^hVcfd	RZ^/
Yn	 fTeVRSZ	 Y`Y	 iVgRSZYg�	 �TfT\	 RVXTcSYeVRfT\
Y	 ]WTkXTSYeVRfT\	 SWTcR]^bYhY\	7	 WVbd`USTS
TfSYZcan	 f^kcYSYZcan	 iVgRSZYg	 R^	 RS^W^ca
k^Z^W\oVk^�	�VR^XcVcc^9	rSY	iVgRSZY\	cT]WTZ`V/
ca	cT	i^RSYmVcYV	^]WViV`Vcc^k^	f^XXdcYfTSYZ/
c^k^	 rjjVfST�	�TfYX	]WTkXTSYeVRfYX	]^SVchY/
T`^X	 ^_`TiTVS	 ]^i^_cT\	 c^XYcThY\t

�V`U	YW^cYeVRf^g	c^XYcThYY	bTf`[eTVSR\	Z
YbXVcVcYY	 ^Sc^lVcYg	XVmid	 ZRVXY	 deTRScYfT/
XY	f^XXdcYfThYY�	 3ST	 hV`U	 i^RSYkTVSR\	 _`Tk^/
iTW\	 S^Xd9	eS^	YW^cY\	fTf	iYRfdWRYZcT\	]WTf/
SYfT	 p-q	 ]^bZ^`\VS	 f^XXdcYfTcSTX	 cTY_^`VV
rf^c^XcaX	 ^_WTb^X	 WVlTSU	 hV`ag	 W\i	 ]WTkXT/
SYeVRfYn	 bTiTe�	�	]^X^oU[	YW^cYY	 k^Z^W\oYg
X^mVS	 YX]`YhYSc^	 ZaWTmTSU	 R^_RSZVccaV	 hVc/
c^RScaV	dRSTc^ZfY9	rX^hY^cT`Uc^V	^Sc^lVcYV	f
^_yVfSd	 YW^cYeVRf^g	 c^XYcThYY�	 �W^XV	 S^k^9
^_\bTSV`Ucag	[X^WYRSYeVRfYg	rjjVfS9	Z^bcYfT/
[oYg	 Z	 WVbd`USTSV	 YW^cYeVRf^g	 c^XYcThYY9
WVT`YbdVS	 YkW^Zd[	jdcfhY[�

�W^cYeVRfT\	 c^XYcThY\	7	\Z`VcYV	 iYRfdW/
RYZc^V9	]^Rf^`Ufd	VV	Z^bcYfc^ZVcYV	Y	YcSVW]WV/
SThY\	^RdoVRSZ`\[SR\	cV	cT	^Rc^ZV	]WTZY`	f^c/
fWVSc^k^	\bafT9	T	cT	^Rc^ZV	]WTZY`	ZViVcY\	iYR/
fdWRT�	�	 ^Rc^ZV	 YW^cYeVRf^g	 c^XYcThYY	X^mVS
`VmTSU	 cVR^^SZVSRSZYV	 XVmid	 RZ^gRSZTXY	 Y`Y
iVgRSZY\XY	^_yVfST	c^XYcThYY	Y	RZ^gRSZTXY	S^g
fTSVk^WYY9	 f	 f^S^W^g	 eVWVb	 YX\	 ^Sc^RYS	 Vk^	 k^/
Z^W\oYg�	�XVcc^	rS^	^S`YeTVS	YW^cYeVRfd[	c^/
XYcThY[	^S	iWdkYn	ZYi^Z	ZS^WYec^g	c^XYcThYY�

�	 YW^cYeVRf^g	 c^XYcThYY	 ]W^\Z`\VSR\	 fWV/
TSYZcT\	jdcfhY\	 \bafTu	 R^biTcYV	 YW^cYY	 ]WY
]^X^oY	YXVcY	Y	VV	iT`UcVglT\	YcSVW]WVSThY\
SWV_d[S	 Y	 ^S	 k^Z^W\oVk^9	 Y	 ^S	 TiWVRTST	 i^]^`/
cYSV`Ucan	 dRY`Yg�

����
���
�

�� �baf^ZT\	c^XYcThY\	�	ZYia	cTYXVc^ZTcYg	0
��	���
�	�c/S	 \baf^bcTcY\	 u	 ��	��	 �jYXhVZT9
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