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�	 ^SVeVRSZVcc^g	 `YckZYRSYfV	 ^R^_^V	 ZcYXT/
cYV	 	 RST`Y	 diV`\SU	 YbdeVcY[	 R^iVWmTSV`Ucan
RYcSTfRYeVRfYn	fTSVk^WYg	Z	WTXfTn	RVXTcSYeVR/
f^k^	p�u	�u	,q9	jdcfhY^cT`Uc^k^	p.q9	f^XXdcYfT/
SYZc^k^	 RYcSTfRYRT	 p u	 1q9	 jdcfhY^cT`Uc^g
kWTXXTSYfY	p-q�	�	bTWd_Vmc^g	`YckZYRSYfV	STf/
mV	 RdoVRSZdVS	 WTbc^^_WTbYV	 ]^in^i^Z	 f	 TcT`Y/
bd	 RVXTcSYfY	]WVi`^mVcY\/ZaRfTbaZTcY\	Y	 Vk^
R^iVWmTSV`Ucan	nTWTfSVWYRSYf�	]TiVmcT\	kWTX/
XTSYfT	 p)u	�q9	kVcVWTSYZcT\	RVXTcSYfT	 p��u	��q9
WVjVWVchYT`Uc^/W^`VZT\	kWTXXTSYfT	p��q9	jdcf/
hY^cT`Ucag	 RYcSTfRYR	 p�,q9	 f^kcYSYZcT\	 kWTX/
XTSYfT	 p�.q9	f^kcYSYZcT\	RVXTcSYfT	 p� q9	kWTX/
XTSYfT	f^cRSWdfhYg	p�1q�	�eVZYic^9	eS^	Z	j^fdR
YRR`Vi^ZTcY\	`YckZYRSa	]^XVoT[S	]WVi`^mVcYV
fTf	^R^_d[	c^XYcTSYZcd[	ViYcYhd	R	VV	WTb`Ye/
caXY	 RSWdfSdWcaXY	 dW^Zc\XY�

�SWVX`VcYV	 f	 RYRSVXTSYbThYY	 RYcSTfRYRT
ZaWTbY`^RU	Z	^]YRTcYY	SY]YbYW^ZTccan	r`VXVc/
S^Z	RXaR`T	Z	ZYiV	RSWdfSdWcan	RnVX	]WVi`^mV/
cY\�	 �	 WVbd`USTSV	 _a`	 ]WViRSTZ`Vc	 ]VWVeVcU
X^iV`Vg	 ]WVi`^mVcY\9	 ^Rc^ZcT\	 bTiTeT	 f^S^W^/
k^	 bTf`[eT`TRU	 Z	 RZViVcYY	 ZRVk^	 Xc^k^^_WTbY\
]WVi`^mVcYg	 f	 ^kWTcYeVcc^Xd	 eYR`d	 ^SZ`VeVc/
can	 ^_WTbh^Z	 p�-u	 �)u	 ��u	 ��q�	 �_WToVcYV	 f
TcT`Ybd	 ]W^]^bYhYY	 fTf	 RXaR`^Z^Xd	 cT_^Wd
f^X]^cVcS^Z	 ]^bZ^`Y`^	 ^]YRTSU	 RYcSTfRYR	 WdR/

s	"dWR	��	��9	 ����

Rf^k^	]W^RS^k^	]WVi`^mVcY\	Z	SVWXYcTn	RYcSTf/
RYeVRfYn	 f^chV]S^Z	 p��u	 ��q�

�^Zag	 YX]d`UR	 ]W^_`VXV	 ZbTYX^iVgRSZY\
RYcSTfRYRT	Y	RVXTcSYfY	iTVS	f^kcYSYZcag	]^i/
n^i	 f	 YbdeVcY[	 \bafT9	 hVcSWT`Ucag	 SVbYR	 f^/
S^W^k^	bTf`[eTVSR\	Z	]WYbcTcYY	bT	\baf^X	jdcf/
hYY	 $d]Tf^ZfY%	 RSWdfSdWYW^ZTcc^k^	 bcTcY\	 ^
XYWV�	�	RZ\bY	R	rSYX	^_RdmiT[SR\	fTf	RSWdfSd/
Wa	]WViRSTZ`VcY\	WTb`Yecan	SY]^Z	bcTcY\9	STf
Y	 R]^R^_a	f^chV]SdT`Uc^g	 ^WkTcYbThYY	 bcTcYg
p�,u	 �.u	 � u	 �1u	 �-u	 �)u	 ��u	 ,�q�	 �Rc^Z^]^`TkT/
[oYX	 Z	 rS^X	 TcT`YbV9	 _VRR]^Wc^9	 \Z`\VSR\	 ^]/
WViV`VcYV	 XVcST`Uc^k^	 Y	 \baf^Z^k^	 dW^ZcVg	 Z
RSWdfSdWV	]WVi`^mVcY\	Y	XVnTcYbXT	Yn	ZbTYX^/
iVgRSZY\�	�WVi`^mVcYV	Z	f^kcYSYZc^g	YcSVW]WV/
SThYY	]WViRSTZ`\VS	RZ^Vg	RSWdfSdW^g	YXVcc^	Sd
^_`TRSU9	 Z	 f^S^W^g	 ]W^\Z`\VSR\	 ZbTYX^iVgRSZYV
WTb`Yecan	 f^kcYSYZcan	 RYRSVX	 eV`^ZVfT	 Y	 ^S/
WTmT[SR\	r]YRSVX^`^kYeVRfYV	]TWTXVSWa	R^iVW/
mTSV`Ucan	 fTSVk^WYg9	 T	 STfmV	 iVX^cRSWYWdVS
iYcTXYeVRfYg	 nTWTfSVW	 \bafT	 Z	 hV`^X�	�RR`V/
i^ZTcYV	RSWdfSdWa	]WVi`^mVcY\	R	]^bYhYg	f^k/
cYSYZc^k^	 ]^in^iT	 ]WVi]^`TkTVS	 ^RXaR`VcYV
WTb`Yecan	 XaR`YSV`Ucan	 Y	 ]^bcTZTSV`Ucan
]W^hVRR^Z	 eV`^ZVfT9	 T	 STfmV	 deVS	 ]WTkXTSYeVR/
fYn	 jTfS^W^Z9	 Z`Y\[oYn	 cT	 f^cRSWdYW^ZTcYV
bcTeVcY\9	 STf	 fTf	 iTccaV	 ]W^hVRRa	 cVYb_Vmc^
]^`deT[S	\baf^Zd[	^]^RWVi^ZTcc^RSU	YXVcc^	 Z
n^iV	j^WXYW^ZTcY\	 bcTeVcY\	 ]WVi`^mVcY\�
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�`^ZT	\bafT9	]^	^_WTbc^Xd	RWTZcVcY[	�m� "^/
f^cUV9	7	 `YlU	 ZYiYXT\	 eTRSU	 $TgR_VWkT%	 p,�9
R� �1q�	 �R\	 $bTfd`YRcT\%	 f^kcYSYZcT\	 iV\SV`U/
c^RSU9	Zf`[eT[oT\	]RYn^`^kYeVRfYV	XVnTcYbXa
WTR]WViV`VcY\	Y	j^fdRYW^ZfY	ZcYXTcY\	cT	rST/
]V	rX]YWYeVRf^k^	^R^bcTcY\	RYSdThYY9	R^^ScVRV/
cY\	jYkdWa	Y	j^cT9	^WYVcSYW^ZTcY\	cT	W^`VZaV
TWnVSY]a9	YiVT`YbYW^ZTccaV	f^kcYSYZcaV	X^iV/
`Y	 Y	 ]W^S^SY]a	 Z	 ]W^hVRRV	 RSWdfSdWYW^ZTcY\
bcTcY\9	 cV	 iTcT	 ]W\X^Xd	 cT_`[iVcY[9	 c^	 STf
Y`Y	YcTeV	cTn^iYS	]WV`^X`VcYV	Z	R^iVWmTSV`U/
c^X	]`TcV	]WVi`^mVcY\	&�m�	�Tf^jj9	
�	�rcV/
fVW9	 ��	 �T`XY9	 "�	 �ckVWVW9	 !�/��	 8XYi9
3� 
^l(�	�TccaV	XVnTcYbXa	WTRRXTSWYZT[SR\	Z
cVWTbWaZc^g	 RZ\bY	 R	 eV`^ZVeVRfYXY	 f^kcYSYZ/
caXY	 RSWdfSdWTXY	 &Z^R]WY\SYV9	Xal`VcYV9	 ]T/
X\SU9	 iVgRSZYV9	 \baf(	 Z	 WTXfTn	 ^ic^g	 ^_oVg
bTiTeY	7	 ^RdoVRSZ`VcY\	 ]W^hVRR^Z	 dRZ^VcY\9
]VWVWT_^SfY	 Y	 ]VWViTeY	 bcTcY\9	 f^S^WaV	 Y	 ^]/
WViV`\[S	 Rdoc^RSU	 eV`^ZVeVRf^k^	 WTbdXT�

�VWXYc	 $jdcfhY^cT`Ucag%	 ]^bZ^`\VS	 ^_y/
ViYcYSU	f^XXdcYfTSYZcaV	Y	]WTkXTSYeVRfYV	TR/
]VfSa	 YbdeVcY\9	 S�V�	 Zf`[eYSU	 Z	 TcT`Yb	 WVeV/
XaR`YSV`Ucd[	 iV\SV`Uc^RSU9	 Z	 f^S^W^g	 \baf^/
ZaV	 ViYcYha	 nTWTfSVWYbd[SR\	 ^Sc^RYSV`Uc^
hV`Vg	 Y	 WVbd`USTS^Z	 f^XXdcYfThYY�	�^kcYSYZ/
cag	TR]VfS	TcT`YbT	Zf`[eTVS	TcSW^]^hVcSWYeVR/
fYg	 jTfS^W	 Z	 fTeVRSZV	 bcTeYX^k^	 r`VXVcST
RXaR`^^_WTb^ZTcY\9	 S�V�	 ]WYbcTVSR\	 TfSYZcT\
W^`U	 ]^bcT[oVk^	 Rd_yVfST	 Z	 ^RXaR`VcYY	 iVg/
RSZYSV`Uc^RSY	 Y	 Za_^WV	 \baf^Zan	 RWViRSZ�

�SZVWmiVcYV	
�	�f^_R^cT9	eS^	Z	RYcSTfRYeVR/
fYn	 RSWdfSdWTn	 R^eVST[SR\	 ^_dR`^Z`VccaV	 f^/
i^X	XTSWYha	&j^WXa	i`\	bT]^`cVcY\(	Y	RZ^_^i/
cag	Y`Y	^Sc^RYSV`Uc^	RZ^_^icag	Z	WVeVZ^g	f^X/
XdcYfThYY	 Za_^W	 R`^Z9	 bT]^`c\[oYn	 rSY	XTS/
WYha	 p,�9	 R�	 ,� q9	 RZYiVSV`URSZdVS	 ^	 S^X9	 eS^
^]SYXT`Uc^V	jdcfhY^cYW^ZTcYV	\bafT	_TbYWdVS/
R\	 cT	 bTiTcc^RSY	 ^]WViV`Vccan	 ]W^VfhY^ccan
]WTZY`	i`\	Za_^WT	cdmcan	R`^Z�	�caXY	R`^ZT/
XY9	RdoVRSZd[S	SY]YbYW^ZTccaV	RnVXa	RZ\baZT/
cY\	R`^Z	i`\	j^WXd`YW^ZTcY\	RXaR`T9	f^S^WaX
]WYRZTYZTVSR\	RSTSdR	f^cRSWdfhYg�	�	^SVeVRSZVc/
c^g	 `YckZYRSYfV	 dmV	 ZafWYRST``Yb^ZT`^RU	 ]^/
cYXTcYV	 f^cRSWdfhYY	 fTf	 RYcSTfRYeVRf^k^
ViYcRSZT9	 ^_cTWdmYZT[oVk^	 ^]WViV`Vccd[	X^/
iV`U	]^RSW^VcY\	Y	deYSaZT[oVk^	STfR^c^XYeVR/
fYV	&`VfRYf^/kWTXXTSYeVRfYV	Y	`VfRYf^/RVXTcSY/
eVRfYV(	 nTWTfSVWYRSYfY	 bT]^`c\[oYn	 VV	 R`^Zu
VV	 r`VXVcSa	X^kdS	 _aSU	 ]WViRSTZ`Vca	Y	 Z	 SVW/
XYcTn	 ]WVi`^mVcY\9	 Y	 Z	 SVWXYcTn	 f`TRR^Z	 Y
]^if`TRR^Z	 R`^Z	 p,,u	 ,.u	 , q�

�WYbcTcYV	 bT	 f^cRSWdfhY\XY	 RSTSdRT	 hV`U/
can	 f^X]`VfRcan	 ViYcYh9	 ^_`TiT[oYn	 j^W/
XT`UcaX	Y	 R^iVWmTSV`UcaX	]`Tc^X9	 WVkd`\Wc^
YR]^`UbdVXan	k^Z^W\oYX	i`\	i^RSYmVcY\	f^cf/

WVScan	f^XXdcYfTSYZcan	hV`Vg9	 YXV`^	 ZTmc^V
bcTeVcYV	 i`\	 WTbZYSY\	 RYcSTfRYeVRf^g	 SV^WYY�
�T	WVkd`\Wcag	nTWTfSVW	$R^iVWmTSV`Ucan	RiZY/
k^Z%	 ]WY	YbXVcVcYY	]^bYhYg	 r`VXVcS^Z	 RYcSTf/
RYeVRf^g	 RSWdfSdWa	 dfTbaZTVS	 STfmV	�� *� �^/
`YcYcT9	 WTRRXTSWYZT\	 RYcSTfRYeVRfY	 bcTeYXaV
fTSVk^WYY	 Tck`YgRf^k^	 k`Tk^`T	 p,1q�	 �TfYX	 ^_/
WTb^X9	f^cRSWdfSYZc^RSU	]WVi`^mVcY\	]^cYXTVS/
R\	 fTf	 R]^R^_c^RSU	 R]VhYjYec^g	 RnVXa	 WTbZVW/
SaZTcY\	XaR`Y	TfSdT`YbYW^ZTSU	RYcSTkXTSYeVR/
fd[	jdcfhY[	 WVeY	 Y	 ]WYZc^RYSU	 RZ^g	 Zf`Ti	 Z
R^iVWmTSV`Ucag	 ]`Tc	 ZRVk^	 ]WVi`^mVcY\�

�_WTSYXR\	 f	 f^cfWVScaX	 ]WYXVWTX9	 iVX^c/
RSWYWd[oYX	f^kcYSYZc^/jdcfhY^cT`UcaV	 RZ^g/
RSZT	 f^cRSWdfhYY�	vX<X?
T>VAX`
 RAX
 L>?>?>V
kURA
 >
 e;;`
 HG;@XVV;G
 IXG=
 mBU@C<=�	 �	 iTcc^X
]WVi`^mVcYY	 ^idlVZ`Vccag	 YcYhYTS^W	 iVg/
RSZY\	&TkVcR(9	cTiV`Vccag	rcVWkYVg	Y	R]^R^_cag
f^cSW^`YW^ZTSU	 cTXVWVcc^	 ]W^YbZ^iYX^V	 iVg/
RSZYV9	YR]^`UbdVS	YcRSWdXVcS9	eS^_a	Z^biVgRSZ^/
ZTSU	 cT	 ]TRRYZcag	 ^_yVfS/]ThYVcR	 Y	 i^RSYeU
bT]`TcYW^ZTcc^k^	 WVbd`USTST�	 �T	 i^RSYmVcYV
WVbd`USTST	 dfTbaZTVS	 Z	 RSWdfSdWV	 ]WVi`^mVcY\
^_RS^\SV`URSZ^	 ^_WTbT	 iVgRSZY\	 Z	 R^eVSTcYY	 R
YcSVcRYjYfTS^W^X	IXG=
mBU@C<=�	�	j^fdRV	ZcYXT/
cY\	 k^Z^W\oVk^	 cTn^i\SR\	 STfYV	 RXaR`^ZaV
_`^fY9	fTf	$YR]^`cYSV`U	iVgRSZY\%9	$iVgRSZYV%9
$^_yVfS	 Z^biVgRSZY\%9	 $YcRSWdXVcS	 Z^biVg/
RSZY\%9	 $WVbd`USTS	 Z^biVgRSZY\%�	 �RXaR`VcYV
ZRVg	iVc^STSYZc^g	RYSdThYY	Y	ZbTYX^^Sc^lVcYg
VV	deTRScYf^Z	XTSVWYT`YbdVSR\	Z	\bafV	]^RWVi/
RSZ^X	]VWVn^ic^g	f^cRSWdfhYY9	RSWdfSdWT	f^S^/
W^g	 ^SWTmTVS	 RVXTcSYeVRfYV	W^`Y	Z	Yn	]VWZYe/
can	 jdcfhY\n�	 TkVcR	 ]WViRSTZ`Vc	 Z	 jdcfhYY
RYcSTfRYeVRf^k^	Rd_yVfST9	T	]ThYVcR	7	RYcSTf/
RYeVRf^k^	^_yVfSTu	]WY	rS^X	cT_`[iTVSR\	R^k`T/
R^ZTcc^RSU	 ZRVn	 dW^ZcVg	 ]WVi`^mVcY\�

�	]WVi`^mVcYY
MAX
e;;`
HG;@XVV;G
T>VAX`
RAX
L>?>?>V
X>VU<=	bcTeYXaXY	i`\	k^Z^W\oVk^	\Z`\/
[SR\	 ^R^_aV	 RZ^gRSZT	 YcRSWdXVcST9	 R]^R^_RSZd/
[oYV	 rjjVfSYZc^RSY	 iVgRSZY\�	�^rS^Xd	 RVXTc/
SYeVRfT\	 W^`U	 YcRSWdXVcST	 ]WViRSTZ`VcT	 ]WY/
^WYSVSc^g	 ]^bYhYVg	 RYcSTfRYeVRf^k^	 Rd_yVfST9
eS^	 cV	 R^k`TRdVSR\	 R	 ^cS^`^kYVg	 R^_aSY\9	 STf
fTf	 TkVcR9	 _dideY	WVT`UcaX	YR]^`cYSV`VX	iVg/
RSZY\9	cV	TfSdT`YbYWdVSR\	RYcSTfRYeVRfY�	�WVi/
RSTZ`VcYV	RYSdThYY	Z	STf^X	WTfdWRV	f^iYWdVSR\
]VWVn^ic^g	 f^cRSWdfhYVg9	 RSWdfSdWT	 f^S^W^g
WV]WVbVcSYWdVS	 WTRR^k`TR^ZTcc^RSU	 ^Sc^lVcYg
RVXTcSYeVRf^k^	Y	RYcSTfRYeVRf^k^	dW^ZcVg�	�^/
R`Vic\\	ZaWTmTVSR\	Z	S^X9	eS^	Z	jdcfhYY	RYc/
STfRYeVRf^k^	 Rd_yVfST	 ]WViRSTZ`Vc	 YcRSWdXVcS9
T	 RVXTcSYeVRfT\	 W^`U	 TkVcRT	 dRSWTc\VSR\	 Yb
f^cRSWdfhYY�

MAXVX
L>?>?>V
T>VAX`
kX<<�	3S^S	]WYXVW	STf/
mV	iVX^cRSWYWdVS	^SRdSRSZYV	f^WWV`\hYY	RVXTc/
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SYeVRf^k^	Y	RYcSTfRYeVRf^k^	dW^ZcVg�	�^kcYSYZ/
cag	j^fdR	cT]WTZ`Vc	cT	^R^_aV	RZ^gRSZT	]ThY/
VcRT9	_`Tk^iTW\	f^S^WaX	Y	diTVSR\	dR]Vlc^RSU
iVgRSZY\9	cT	eS^	dfTbaZTVS	^hVc^ec^V	cTWVeYV
kX<<�	 �R]Vlc^RSU	 iVgRSZY\	 cVZ^bX^mcT	 _Vb
dRY`Yg	TkVcRT	Y	_Vb	]WYZ`VeVcY\	YcRSWdXVcST9
iVc^STSYZcaV	 W^`Y	 f^S^Wan	 ^_yVfSYZc^	 Z^R/
SWV_^ZTca	i`\	WVT`YbThYY	iVgRSZY\9	]WViRSTZ/
`Vcc^k^	 f^cRSWdfhYVg�	 �aiZYmVcYV	 ]ThYVcRT
Z	]^bYhY[	SVXa	^_dR`^Z`Vc^	 Vk^	f^kcYSYZc^g
ZaiV`Vcc^RSU[	 ]^	 ^Sc^lVcY[	f	 iWdkYX	 deTRS/
cYfTX	RYSdThYY	Y	hV`\XY	f^XXdcYfThYY�	�`\
ZVW_T`YbThYY	 rS^k^	 RXaR`T	 YR]^`UbdVSR\	 cV/
]VWVn^icT\	 f^cRSWdfhY\9	 RSWdfSdWT	 f^S^W^g
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