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�	iTcc^g	RSTSUV	TZS^W	cV	RSTZYS	]VWVi	R^_^g
hV`Y	^nZTSYSU	ZRV	Xc^k^^_WTbYV	]d_`YfThYg	]^
]W^_`VXTX	 jWTchdbRf^g	 ]dcfSdThYY9	 f^S^WaV
]^\ZY`YRU	Z	]VeTSY	 bT	]^R`VicYV	cVRf^`Uf^	iV/
R\SY`VSYg	 fTf	 Z	 ^RRYY9	 STf	 Y	 bT	 Wd_Vm^X�
�V`U	 ]WVR`VidVSR\	 YcT\	7	 ^S^_WTSU	 cTY_^`VV
$]^`\WcaV%	 SWdia	 Y	 ]^fTbTSU9	 cTRf^`Uf^	 ]^/
WTbc^Xd	 RTXY	 jWTchdbRfYV	 kWTXXTSYRSa	 ]^i/
n^i\S	 f	 YbdeVcY[	 ]dcfSdThY^cc^g	 RYRSVXa
W^ic^k^	 \bafT�	 �SeTRSY	 rSYX	 ^_y\Rc\VSR\	 cV/
WTZc^XVWc^RSU	 hYSYW^ZTcY\	 Z	 RSTSUV	 ^WYkY/
cT`Ucan	YRS^ecYf^Z�	cVf^S^WaX	TZS^WTX	^SZ^/
iYSR\	 _^`UlV	 XVRST9	 iWdkYX	7	 XVcUlV�	 3S^
ZabZTc^	 RSWVX`VcYVX	 ^RZVSYSU	 Z^]W^Ra9	 f^S^/
WaX	 jWTchdba	 diV`\[S	 ^R^_^V	 ZcYXTcYV	 &cT/
]WYXVW9	 RZ^i	 ]WTZY`	 WTRRSTc^ZfY	 bT]\S^g	 Z
bTZVWlT[oVg	 eTRSY	 RSTSUY(�

�eVZYic^9	 ]WTZY`T	jWTchdbRf^g	 ]dcfSdThYY
]^/]WVmcVXd	 bTcYXT[S	 dXa	 deVcan	 Z^	"WTc/
hYY9	Y9	VR`Y	]WYk`\iVSUR\9	S^	^_cTWdmYSR\	^icT
]WYXVeTSV`UcT\	 ^R^_Vcc^RSU�	 ]d_`YfThYY	 ]^
iTcc^g	 SVXTSYfV	 cVWTZc^XVWc^	 WTR]WViV`\[SR\
]^	 k^iTX�	 �T	 ]^R`VicYV	 ]\ScTihTSU	 `VS9	 cT]WY/
XVW9	cT_`[iT`YRU	iZV	^Rc^ZcaV	$Z^`ca%	YcSVWV/
RT	 f	 TcT`YbYWdVX^g	 ]W^_`VXTSYfV	7	 Z	 ���1	 Y
���)	 kk�

�RSU	Y	 SWdia9	f^S^WaV	Zal`Y	 k^WTbi^	WTcU/
lV9	c^	RRa`fY	^SSdiT	]^	RVg	iVcU	]VWVn^i\S	Yb
^ic^k^	 YbiTcY\	 Z	 iWdk^V�	 �	 WVeU	 cV	 YiVS	 ^
jdciTXVcST`Ucan	 kWTXXTSYfTn9	 RW^icY	 cTlVg
TfTiVXYeVRf^g	kWTXXTSYfV7)�9	eUY	TZS^Wa	ZRV/
kiT	cT	R`dnd9	cT]WYXVW9	�^WYR	
WVZYR	&D{�����
J�������(	Y`Y	�Tf	�TXdWVS	&P{�����	;{�~���}}�(
Y	3idTWi	�Yl^c	 &<z~�{�z	E���~�(�	VeU	YiVS	 ^

R]VhYT`YbYW^ZTccan	 WT_^STn9	 hV`Yf^X	 ]^RZ\/
oVccan	 WTb_^Wd	 ]dcfSdThY^ccan	 ^R^_Vcc^RSVg
jWTchdbRf^k^	 \bafT�

�icT	Yb	STfYn	WT_^S	7	$�WTZY`UcT\	]dcfSd/
ThY\�	 \Rc^RSU9	 S^ec^RSU9	 rjjVfSYZc^RSU	 ZTlVk^
]WVi`^mVcY\%	 &F{	 �~���	 x~��}�{}�~��	 ��{�}�9
x������~�9	 �����{��}�	 z�	 �~�	 x��{���(	 �`U_VWT
�^]Tc\	 &>����}	 ;~xx{���(9	 dZYiVZlT\	 RZVS	 Z
��-) k�	�cT	cTeYcTVSR\	R`^ZTXY	YbZVRSc^k^	]YRT/
SV`\	�cWY	iV	�^cSVW`TcT�	$�WTZY`UcT\	]dcfSd/
ThY\	7	 i^fTbTSV`URSZ^9	 eS^	  Z	 i^XV	 eYRS^ST	 Y
]^W\i^f¡�	�dcfSdThY\	STf	mV	ZTmcT9	fTf	Y	RTX
SVfRS%	 &hYS�	 ]^�	 p�q(u	 R`^ZTXY9	 f^S^WaV	 _didS
Z]^R`ViRSZYY	 R`dmYSU	 ^WYVcSYW^X	 Y	 i`\	 iWd/
kYn	TZS^W^Z9	^_WToT[oYnR\	f	RYRSVXV	jWTchdb/
RfYn	 bcTf^Z	 ]WV]YcTcY\�	�VRX^SW\	 cT	 S^9	 eS^
SWdi	�� �^]Tc\	 ]WVSVcidVS	 cT	 ^R^_d[	 ^Rc^ZT/
SV`Uc^RSU9	 Z	 Yb`^mVcYY	 ^c	 Z^	 Xc^k^X	 ^SfTba/
ZTVSR\	 ^S	 ]WYc\San	 i^	 cVk^	 dRSTc^Z^f	 cT	 ]WV/
RfWY]SYZcag	nTWTfSVW	Y	cTeYcTVS	R	cV^_aec^/
k^	]^kWdmVcY\	eYSTSV`\	Z	]W^_`VXd�	�ZS^W	Z^/
Z`VfTVS	 Vk^	 Z	 \baf^Z^g	 rfR]VWYXVcS9	 f^S^Wag
]WVi`TkTVS	]W^ZVRSY	cTi	R^_^g�	�T	R`^Z^X	$�ZV/
iVcYV%	 _Vb	 i^]^`cYSV`Ucan	 WVXTW^f	 SdS	 mV
R`VidVS	 SVfRS�

$'FL>FABJ?<DECOK<6AKC<?<C':';'5C<E?>BC�%�
�dSU	iT`UlV	]WYZ^iYSR\	dmV	YbXVcVccag	SVfRS�
SdiT	 ZRSTZ`\[SR\	 S^efY�	 $�����{��~��}��x��	 ����
�~���	 ê}���	 ����	 z�|�	 ��x}�	 {���%	 p���z��q�	�ZS^W
k^Z^WYS9	eS^	]YRUX^	WTbZYZT`^RU	]^	rS^Xd	]WYc/
hY]d9	T	bcTfY	]WV]YcTcY\	R`dmY`Y	Y	]W^i^`mT/
[S	R`dmYSU	i`\	S^k^9	eS^_a	d]^W\i^eYSU	R`^ZVR/
cag	nT^R�	�c	^SXVeTVS9	eS^	]W^ZViVccag	rfR]V/
WYXVcS	YReVW]aZT[oV	^SZVeTVS	cT	Z^]W^R�	$�T/
eVX	 cdmcT	 ]dcfSdThY\t%�	�WTfSYeVRf^V	 Z`TiV/
cYV	 ]dcfSdThY^ccaX	 f^i^X	 ]^bZ^`\VS	 bcTeY/
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SV`Uc^	 rf^c^XYSU	 ZWVX\	]WY	]VWViTeV	\baf^Z^/
k^	 R^^_oVcY\	 Y	 f^WWVfSc^	 ^S^_WTmTSU	 Vk^	 cT
]YRUXV	 p���z��9	 W�	 )q�

$�dcfSdThY^ccaV	 bcTfY	 SWdic^	 ]^iiT[SR\
f`TRRYjYfThYY�	 �	 j^fdR	 ]^]TiTVS	 `Y_^	 Yn
jdcfhY\	Z	R^ZXVoVcYY	R	dRSc^g	WVeU[9	`Y_^	Yn
W^`U	 Z	 kWTXXTSYeVRf^X	 ]`TcV%9	7	 ^SXVeTVS	 ^c
p���z��q9	dS^ec\\9	eS^	fTmiag	bcTf	]WV]YcTcY\
X^mVS	 ^_`TiTSU	 XV`^iYeVRf^g	 cTkWdbf^g�	 �cTf
X^mVS	 dfTbaZTSU	 cT	 f^`V_TcYV	 k^`^RT9	 f^kiT
R^^_oVcYV	i^RSYkTVS	^ic^g	Yb	RZ^Yn	ZcdSWVccYn
kWTcYh9	 f^kiT	 ^fTceYZTVSR\	 ^c^	 RTX^	 Y`Y	 ^icT
Yb	Vk^	eTRSVg�	�	S^	mV	ZWVX\	^icY	$XV`^iYeVR/
fYV%	bcTfY	_^`UlV	S\k^SV[S	f	]TdbT`Uc^g	jdcf/
hYY	 &TUVVU;?
 H>BV><Xq9	 iWdkYV	7	 f	 R^_RSZVcc^
WYSXYf^/YcS^cThY^cc^g	&TUVVU;?	T�<;`UmBX(�	�WV/
SUY	 ]WYbZTca	 XTWfYW^ZTSU	 STf	 cTbaZTVXaV
ZRSTZcaV	 f^cRSWdfhYY	 &i^	 rS^k^	 Yn	 cTbaZT`Y
bcTfTXY	WTbWaZT9	VUP?XV
`X
`�@><>PX�	��	�^]TcU
]WVi`TkTVS	 RZ^V	 cTbZTcYV	 7	 bcTfY/ZRSTZfY
VUP?XV
 `oU?VXGRU;?(�	 �VSZVWSaV	 R`dmTS	 eYSTSV`[
RZ^V^_WTbcaX	RYkcT`^X/dZVi^X`VcYVX9	]WYZ`VfT/
[S	Vk^	ZcYXTcYV9	^_^bcTeT\	R^fWToVcYV9	dfTba/
ZT\	cT	cTeT`^	c^Z^g	eTRSY9	^SRa`T\	f	Rc^RfV	7
rS^	 bcTfY/T]V``\SYZa	 &VUP?XV
 `o>HHX<(�

�^^SZVSRSZVcc^	 ]WVi`TkTVSR\	 eVSaWVnR^RSTZ/
cT\	 f`TRRYjYfThY\	 bcTf^Z	 ]WV]YcTcY\�

��	 �TdbThY^ccaV	 bcTfY	7	 VUP?XV
 H>BV>Bl
&S^efT9	 bT]\ST\9	 S^efT	R	 bT]\S^g9	 SYWV9	]TdbT��(�

��	�V`^iYeVRfYV	 bcTfY	7	 VUP?XV
T�<;`UmBXV
&Z^]W^RYSV`Ucag	 bcTf9	 Z^Rf`YhTSV`Ucag	 bcTf9
Xc^k^S^eYV9	 iZ^VS^eYV9	 f^RT\	 eVWST(�

,�	 �cTfY/ZRSTZfY	7	 VUP?XV
 `oU?VXGRU;?	 &Rf^_/
fY9	fZTiWTScaV	Rf^_fY9	SYWV9	fTZaefY9	bT]\SaV9
f^RT\	 eVWST(�

.�	 �cTfY/T]V``\SYZa	7	 VUP?XV
 `o>HHX<
 &bcTf
T_bThT9	^SRSd]	fWTRc^g	RSW^fY9	Rc^RfT9	bZVbi^e/
fT9	SYWV9	bcTf	R^fWToVcY\9	S^efT9	f^RT\	eVWST9
bcTf9	 f^S^Wag	 cT	 jWTchdbRf^X	 cTbaZTVSR\	 ���
x��z�	z�	�~����	&`T]fY	XdnY(	$	¢	%	Y	cVf^S^WaV
iWdkYV(�

�Tmi^g	Yb	eVSaWVn	kWd]]	]^RZ\oVcT	^SiV`U/
cT\	eTRSU	X^c^kWTjYY9	Z	f^S^W^g	RTXaX	]^iW^_/
caX	^_WTb^X	WTRRXTSWYZTVSR\	d]^SWV_`VcYV	fTm/
i^k^	 bcTfT�	 �VW^\Sc^9	 YXVcc^	 ^Rc^ZTSV`Uc^RSU
]WVi`^mVcc^k^	 TZS^W^X	 TcT`YbT	 bTRSTZ`\VS	 YR/
R`Vi^ZTSV`Vg	����/n	Y	����/n	 kk�	 Rc^ZT	Y	 Rc^ZT
^_WToTSUR\	 f	 rS^Xd	 SWdid�

�	RVWViYcV	����/n9	T	S^ecVV9	Z	���1	k�	Zan^/
iYS	fcYkT	]^i	cTbZTcYVX	$�dcfSdThY\	&�RS^WY\
Y	RYRSVXT(%	pF{	x~��}�{}�~�	&G��}~���	�}	���}è��(q�

�V	TZS^W9	jWTchdbRfYg	kWTXXTSYRS	�YcT	�TSTl
&B��{	 :{}{��(9	 ]^eSY	 iZT	 iVR\SY`VSY\	 R]dRS\
]^R`V	SWdiT	��	�^]Tc\	]YlVS�	$�Vk^ic\	cYf^Xd
dmV	Y	 Z	 k^`^Zd	cV	 ]WYiVS	 ^R]TWYZTSU	 S^	 bcTeV/
cYV9	f^S^W^V	]dcfSdThY\	YXVVS	]WY	eSVcYY	Y	Z
^_VR]VeVcYY	 ZaWTbYSV`Uc^RSYu	 ^R]TWYZTSU9	 eS^
YXVcc^	 ^cT	 ^SZVeTVS	 bT	 \Rc^RSU	 ZaWTmVcc^g
XaR`Y	Y	bT	RSW^gc^RSU	$]YRUXT%	Z	RTX^X	lYW^/
f^X	 RXaR`V	 rS^k^	 R`^ZT9	 bT	 RSY`U	 Y	 bT	 fWTR^Sd
R`^kT%	p�q�	�SRSTYZT\	ZTmc^RSU	$]dcfSdThY^cc^/
k^	 Z^]W^RT%9	 ^cT	 ^_WToTVSR\	 f	XcVcY[	]YRTSV/
`Vg	7	 SWdmVcYf^Z	 R`^ZT9	 f^S^WaV	 ZVRUXT	 SWV/
]VSc^	^Sc^R\SR\	f	]dcfSdThYY9	cTbaZT\	VV	$ia/
nTcYVX	 ]YRUXT%�	��	�TSTl	 R]WTZVi`YZ^	 dfTba/
ZTVS9	 eS^	 RVWUVbcaV	 ]^]aSfY	 `YckZYRSYeVRf^k^
^]YRTcY\	 rS^k^	 WTbiV`T	 \bafT	 ^RST`YRU	 dmV	 Z
iT`Vf^X	 ]W^l`^X9	 Z	 ��,�/n	 kk�	 p,9	 .q�	�^bicVV
]^R`Vi^ZT`^	VoV	cVRf^`Uf^	]^]aS^f	]W^TcT`YbY/
W^ZTSU	 ^R^_Vcc^RSY	 jWTchdbRf^g	 ]dcfSdThYY9
^icTf^	Z	hV`^X	i^	RVk^ic\lcVk^	ic\	bcTfY	]WV/
]YcTcY\	 Y	 ]WTZY`T9	 RZ\bTccaV	 R	 Yn	 d]^SWV_`V/
cYVX9	^RST[SR\	]WTfSYeVRfY	]^`c^RSU[	Z	f^X]V/
SVchYY	f^WWVfS^W^Z	Y	WViTfS^W^Z�	�XVRSV	R	SVX
]dcfSdThY^ccaV	 bcTfY	7	bcTeYX^V9	n^S\	Y	 ^S/
c^RYSV`Uc^	 cViTZcVV	 ]WY^_WVSVcYV	 eV`^ZVfT	7
RST`Y	 Z	 f^XXdcYfThYY	 ]WTfSYeVRfY	 cV^_n^iY/
XaXY�	�Tf	`Y	^cY	dcYZVWRT`Uca9	fTf	rS^	^_ae/
c^	 ]WV]^ic^RYSR\t	7	 bTiTVSR\	 Z^]W^R^X	 TZS^W�
�	 rS^X	 X^mc^	 dR^XcYSUR\9	 VR`Y	 RWTZcYSU9	 cT/
]WYXVW9	 ]WYc\SaV	 Z	 WTbcan	 \bafTn	 ]WTZY`T
^j^WX`VcY\	^_WToVcYg	Z	RTX^X	cTeT`V	]YRUXT�
$&�VXVhfYg(	 99C���	 �����}��	G����II	 00	 &Tck`Yg/
RfYg(	  G���~�¡9	  ;�{�	D��	 H�{�ç~�����¡	 00	 &jWTc/
hdbRfYg(	 G���~���¡9	 :���	D~������9	����¡	00	&YR]Tc/
RfYg(	  ¡G���~��¡9	  �¿G{��{	 <�x{ñ~�t¡�%	 p�9	 W�	 -q�
�eVZYic^9	 ^icTf^9	 eS^	 cTW\id	 R	 WTb`YeY\XY
i^`mca	 RdoVRSZ^ZTSU	 Y	 cVfYV	 ^_oYV	 bTf^c^/
XVWc^RSY9	f^S^WaX	��	�TSTl	diV`\VS	^R^_^V	ZcY/
XTcYV	 Z	 RZ^Vg	 WT_^SV9	 ^_WToT\RU	 f	 ]WYXVWTX
jWTchdbRf^k^	 \bafT�

�^k`TRc^	XcVcY[	jWTchdbRf^k^	kWTXXTSYRST9
]dcfSdThY\	X^mVS	 ]^cYXTSUR\	 iZ^\f^�

�	lYW^f^X	 RXaR`V	 rS^	 ]^c\SYV	 RZ\bTc^	 R
SY]^kWTjYeVRfYX	 ^j^WX`VcYVX	 SVfRS^Z^g	 RSWT/
cYha	 &TUVX
 X?
 H>PX(�	 �c^	 Zf`[eTVS	 Z	 RV_\	 cV
S^`Uf^	]dcfSdThY^ccaV	bcTfY	Z	]WYZaec^X	i`\
cTR	RXaR`V9	c^	Y	ZRV	RWViRSZT9	f^S^WaV	YR]^`U/
bd[SR\	]WY	WViTfSYW^ZTcYY	SVfRS^Z^g	RSWTcYha�
bTk^`^ZfY9	 f^`^cSYSd`a9	 ]^`\9	 XVmidRSW^ecag
YcSVWZT`	 Y	 WTbXVW	lWYjST9	 ]WYVXa	 WTb_YZfY
SVfRST	]^	 k`TZTX	Y	^f^ceTSV`Uc^k^	^j^WX`VcY\
fcYkY�

�	 dbf^X	 RXaR`V	 ]^i	 ]dcfSdThYVg	 ]^cYXTVS/
R\	 cT_^W	 Yb	 ]\ScTihTSY	 kWTjYeVRfYn	 bcTf^Z9
f^S^WaV	 cV]^RWViRSZVcc^	 ZRSWVeT[SR\	 Z	 SVfRSV�
�cY	 iV`\SR\	 cT	 bcTfY/WTbiV`YSV`Y	 &VUP?XV

�	�^kiT	 bT	 bT]\S^g	cV	 R`VidVS	 `YcVgc^k^	 ]W^i^`/
mVcY\	 ]WVi`^mVcY\	Y	 ^c^	 ]VWVc^RYSR\	 Z	 cTeT`^	 c^/
Z^k^	T_bThT�	R	fWTRc^g	RSW^fY9	c^	R	XT`VcUf^g	_dfZa
7	^_WTbdVSR\	 $WTbWaZ%9	 ]TdbT�
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VéH>G>RXBGV	7	 bT]\ST\9	 S^efT	 R	 bT]\S^g9	 S^efT9
Z^Rf`YhTSV`Ucag	Y	Z^]W^RYSV`Ucag	bcTfY9	Xc^/
k^S^eYV(	 Y	 cT	 bcTfY/Ycj^WXTS^Wa	 &VUP?XV
 `X
@;TTB?U@>RU;?
 ;B
 `X
TXVV>PX	7	 iZ^VS^eYV9	 fT/
ZaefY9	 SYWV	 ]W^RS^V	 Y	 iZ^gc^V9	 Rf^_fY9	 f^RT\
eVWST(�	�	cYX	^Sc^R\S	STfmV	]W^_V`9	bTk`TZcd[
_dfZd9	 ]VWVZVWcdSag	 Z^Rf`YhTSV`Ucag	 bcTf�	 �
bTZYRYX^RSY	^S	^_yVXT	WTRRXTSWYZTVX^k^	RVkXVc/
ST	��	 �TSTl	 ZaiV`\VS	 SWY	 SY]T	 ]dcfSdThY^c/
can	 bcTf^Z�

7	 bcTfY9	 ^Sc^R\oYVR\	 f	 ]dcfSdThYY	 R`^ZT
&H;?@RB>RU;?
 `X
T;RV(�	 ]W^_V`a9	 bTk`TZcaV	 _df/
Za9	 S^efT/R^fWToVcYV9	 iVjYR	 Y	 bcTf	 ]VWVc^RT9
T]^RSW^ju

7	bcTfY	RYcSTfRYeVRf^g	Y	f^XXdcYfTSYZc^g
]dcfSdThYY	 &H;?@RB>RU;?
 V=?R>lUmBX
 XR
 @;TTB/
?U@>RUIX(u

7	 bcTfY	 ]dcfSdThYY	 SVfRST	 &SY]^kWTjYeVR/
fT\	 ]dcfSdThY\(	 Y`Y	 bcTfY9	 YR]^`UbdVXaV	 ]WY
SY]^kWTjYeVRf^X	^j^WX`VcYY	SVfRS^Z^g	RSWTcY/
ha	 &TUVX
 X?
 H>PX
7
JO:(�

�ZT	 ]VWZan	 SY]T9	 T	 YXVcc^	 ^cY	 Y	 ]^]TiT[S
Z	j^fdR	YRR`Vi^ZTcY\9	nTWTfSVWYbd[SR\	cVf^S^/
WaXY	 ^_oYXY	 eVWSTXY9	 ^S`YeT[oYXY	 Yn	 ^S
]^R`VicVk^9	 SWVSUVk^�	 �cY	 ��������������1	 Z
SfTcU	SVfRST	YbcTeT`Uc^9	Z^R]W^YbZ^i\SR\	Z	cVX
`YcVgc^9	 R^nWTc\[SR\	]WY	]VWVn^iV	 ^S	 Wdf^]Y/
RY	f	]VeTSc^Xd	ZTWYTcSd	Y	X^kdS	WTRRXTSWYZTSU/
R\	 fTf	 eTRSU	 ]VWZYec^k^	 ]YRUXVcc^k^	 R^^_oV/
cY\�	�cTeV	k^Z^W\9	Yn	X^mc^	cTbZTSU	TZS^WRfY/
XY	bcTfTXY�	�T]W^SYZ9	SWVSYg	SY]	bcTf^Z	RdoV/
RSZdVS	 ��		 SVfRST9	 cTi	 cYX	 SWdi\SR\	 fT``YkWT/
ja9	 RVfWVSTWY9	 SY]^kWTja9	 f^WWVfS^Wa	Y	 YbiT/
SV`Y	p�9	W�	)q�	TbWT_^STccT\	��	�TSTl	SY]^`^/
kY\	 bcTf^Z	 ]WV]YcTcY\	 ]^bZ^`\VS	 Vg	 ]WVi`^/
mYSU	 R^_RSZVcc^V	 ^]WViV`VcYV	 ]dcfSdThYY�

$�Y]^kWTjYeVRfT\	 ]dcfSdThY\	7	 R^Z^fd]/
c^RSU	ZYbdT`Ucan	SVncYeVRfYn	]WYVX^Z9	YR]^`U/
bdVXan	 i`\	 R^biTcY\	 fcYkY	 fTf	 ^_yVfST�	 ^S
]W^_V`^Z	 XVmid	 R`^ZTXY	 i^	 ]dRSan	 RSWTcYh9
WTbiV`\[oYn	 k`TZa9	 Zf`[eT\	 ZRV	 ZcVlcYV	 Y
ZcdSWVccYV	 RWViRSZT9	 f^S^WaV	 ]^bZ^`\[S	 ]WVi/
RSTZYSU	 SVfRS	 Z	 bTf^ceVcc^X	 ZYiV�

�^_RSZVcc^	]dcfSdThY\	7	R^Z^fd]c^RSU	ZYbd/
T`Ucan	RYXZ^`^Z9	deTRSZd[oYn	Z	^j^WX`VcYY	Y
]WViRSTZ`VcYY	]YRUXVcc^k^	SVfRST9	^cY	Ycf^W]^/
WYW^ZTca	Z	SVfRS	YbcTeT`Uc^	Y	R^nWTc\[SR\	]WY
]VWVn^iV	 ^S	 Wdf^]YRY	 f	 ]VeTSc^Xd	 ZTWYTcSdu
]dcfSdThY\	 ^nZTSaZTVS	 WTbc^^_WTbcaV	 f`TRRa
iYRfWVScan	 kWTjYeVRfYn	 bcTf^Z9	 f^S^WaV9	 ^_WT/
bd\	 RYRSVXd9	 ^_VR]VeYZT[S	 ViYcd[	 `^kYfd	 ]^/
RSW^VcY\	]YRUXVcc^k^	 SVfRST%	 p���z��9	 W�	 )7�q�

�_WToT\RU	 f	 YRS^WYY	 ]dcfSdThY^ccan	 deV/
cYg9	��	�TSTl	RSWVXYSR\	cV	S^`Uf^	]W^R`ViYSU9
fTf	 YbXVc\`YRU	 ^Rc^ZcaV	 ]WTZY`T	 ]WYXVcVcY\
S^k^	 Y`Y	 Yc^k^	 bcTfT9	 c^	 Y	 ]^fTbTSU9	 fTf	 ]W^/

YRn^iY`T	rZ^`[hY\	^Sc^lVcY\	f	bcTfTX	]WV]Y/
cTcY\�	�ZS^W9	Z	eTRSc^RSY9	^SXVeTVS9	eS^	dmV	Z^
ZWVXVcT	 TRYcT	 ]dcfSdThY\	 cV	 c^RY`T	 ]W^Yb/
Z^`Uc^k^	nTWTfSVWT9	n^S\	Y	cV	^S`YeT`TRU	STf^g
j^WXT`Uc^RSU[	Y	XVnTcYRSYec^RSU[9	fTf	RVk^i/
c\�	 �	5'5	 Z�	 Z^bcYf`T	 SVciVchY\	 Yb_aS^ec^g
]dcfSdThYY9	 f^S^WT\	 ZaWTmT`TRU	 Z	 RSWVX`VcYY
$]VWVkWdbYSU%	SVfRS	 &Z	S^X	eYR`V9	]^rSYeVRfYg(
ZRVZ^bX^mcaXY	bcTfTXY	]WV]YcTcY\9	cVWVif^	Z
doVW_	TZS^WRf^Xd	RSY`[�	�	cTlV	ZWVX\	]dcfSd/
ThY\	RSTc^ZYSR\	$`TfXdR^Z^g	_dXTmf^g%	RSY`Y/
RSYfY	 ]YRTSV`\	 p���z��9	 W�	 �q�

�mV	Z	RTX^X	cTbZTcYY	WT_^Sa	��	�TSTl	dkT/
iaZTVSR\	`^kYfT	]^RSW^VcY\	SVfRST�	�c	iV`YSR\
cT	 iZV	 eTRSY�	 Z	 ]VWZ^g	Yb`TkTVSR\	YRS^WY\	 Z^b/
cYfc^ZVcY\	Y	d]^SWV_`VcY\	 bcTf^Z	]WV]YcTcY\
p���z��9	 W�	 ��7.-q9	 Z^	 ZS^W^g	 R^iVWmTSR\	 cT/
_`[iVcY\	Y	WTbXal`VcY\	^	R^ZWVXVcc^X	R^RS^\/
cYY	 ]dcfSdThYY	 p���z��9	 W�	 .)7���q�

�	���)	k�	Z^	"WTchYY	Zal`^	RWTbd	cVRf^`U/
f^	 WT_^S	 ]^	 ]dcfSdThYY�	�ZS^W	 ]VWZ^g	 Yb	 cYn
7	�Tf	�^]Vc	 &P{�����	 E~x��(	 cV	 RSTZYS	 RV_V
hV`U[	]W^ZVRSY	ZRVRS^W^ccYg	TcT`Yb	d]^SWV_`V/
cY\	Z^	jWTchdbRf^X	\bafV	 bcTf^Z	]WV]YcTcY\�
�	WT_^SV	$�dcfSdThY\%	&F{	x~��}�{}�~�(	^c	RSW^/
YS	 YRR`Vi^ZTcYV9	 jYfRYWd\	 ^R^_aV	 R`deTY	 ]WY/
XVcVcY\	 ]dcfSdThY^ccan	 bcTf^Z9	 ^SaRfYZT\	 Z
SVfRSTn	WTbcan	]YRTSV`Vg	]WYXVWa	Yn	RSY`YRSY/
eVRf^k^	YR]^`Ub^ZTcY\�	�WY	rS^X	^c	iV`TVS	^k^/
Z^Wfd9	 eS^	 Vk^	 SWdi	7	 $cV	 ]WTfSYeVRf^V	 Wdf^/
Z^iRSZ^	]^	WViTfSdWV	i`\	SVn9	fS^	cV	dXVVS	WTR/
RSTZ`\SU	 bcTfY	]WV]YcTcY\�	3S^	Y	cV	 RZ^i	]WT/
ZY`9	R^_`[iVcYV	Y`Y	cVR^_`[iVcYV	f^S^Wan	RZY/
iVSV`URSZdVS	 ^_	 dXVcYY	 Y`Y	 cV	 dXVcYY	 TZS^WT
Yn	WTRRSTZ`\SU�	�V`^	Z	S^X9	eS^	RTX	RXaR`	Za/
WTmVcY\	  dXVSU	 WTRRSTZ`\SU	 ]dcfSdThY^ccaV
bcTfY¡	cV	R^ZRVX	\RVc%	 p q�	�VX	cV	XVcVV	TZS^W
]aSTVSR\	 ]^ic\SU	 W\i	 Z^]W^R^Z9	 fTRT[oYnR\
fTf	 YciYZYidT`Uc^k^9	 STf	 Y	 ^_oV]WYc\S^k^
d]^SWV_`VcY\	]dcfSdThY^ccan	bcTf^Z�	�c	^_WT/
oTVSR\	]WVmiV	ZRVk^	f	ndi^mVRSZVcc^Xd	SVfRSd9
]^S^Xd	 eS^	 YXVcc^	 STX	 ^SfWaZTVSR\	 ZRV	Xc^k^/
^_WTbYV	Yn	]WYXVcVcY\�	�Tf^V	^_WToVcYV	]^bZ^/
`\VS	cTgSY	^SZVS	cT	k`TZcag	Z^]W^R	]W^Z^iYX^/
k^	 TZS^W^X	 YRR`Vi^ZTcY\	7	 $�Tf^Za	 kWTcYha
RZ^_^ia	]WY	 Za_^WV	]dcfSdThY^ccan	 bcTf^Zt%�

�STSdR	 ]dcfSdThYY	 Z	 R^ZWVXVcc^g	 cTdfV	 ^
\bafV9	 ]^	 XcVcY[	��	�^]VcT9	 cV^ic^bcTeVc�
�^fWdk	cVV	R`^mY`TRU	]TWTi^fRT`UcT\	RYSdThY\9
f^S^WT\	dRdkd_`\VSR\	cT`YeYVX	R`^mcan	Y	]W^/
SYZ^WVeYZan	 ]^in^i^Z	 f	 VV	 WVlVcY[�	�c^kYV
`YckZYRSa	 Z^^_oV	 ^_n^i\S	 ]dcfSdThY[	 RZ^YX
ZcYXTcYVX9	 ^RSTZ`\\	 VV	 WVlVcYV	 $TiV]STX	 YR/
fdRRSZT	WViTfSYW^ZTcY\%�	�	RZ^[	^eVWViU9	R^RST/
ZYSV`Y	 d]WTmcVcYg	 ]^	 WViTfSYW^ZTcY[	 ^SfW^/
ZVcc^	 ]WVcV_WVkT[S	 ]W^_`VXTXY	 ]dcfSdThYY9
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^S^iZYkT\	 Yn	 cT	 ZS^W^g	 ]`Tc9	 ]^/ZYiYX^Xd9	 Z
RZ\bY	R	SVX9	eS^	]WY	eSVcYY	&^R^_Vcc^	]W^	RV_\(
^cT	cV	ZaWTmVcT	\Zc^9	S^kiT	fTf	Z	]YRUXVcc^X
SVfRSV	^cT	]WYRdSRSZdVS	rfR]`YhYSc^�	�c^kiT	Vg
Z^biT[S	 i^`mc^V9	 ]WYZ^i\	 iZT/SWY	 Z]VeTS`\[/
oYn	 ]WYXVWT9	 kiV	 RXaR`	 ZRVhV`^	 bTZYRYS	 ^S
WTRRSTc^ZfY	 bcTf^Z	 ]WV]YcTcY\	 p���z��q�

	 �SZVeT\	 cT	 ]^RSTZ`VccaV	 Z^]W^Ra9	��	�^/
]Vc	 ^_WToTVSR\	f	ndi^mVRSZVccaX	SVfRSTX�	�c
]WYZ^iYS	 ]WYXVWa	 ]W^YbZViVcYg9	 kiV	 ]YRTSV`Y
cTXVWVcc^	 cV	 YR]^`Ubd[S	 ]dcfSdThY^ccaV	 bcT/
fY	 Y	 kiV	 RYkcT`^X	 ]Tdba	 ZaRSd]TVS	 cV^mYiTc/
c^	 $Zf`YcYZlT\R\%	 bTk`TZcT\	 _dfZT�	 �c	 hYSY/
WdVS	STfmV	R`deTY	XT`^eTRS^Sc^k^	d]^SWV_`VcY\
Z	 SVfRSV	 bcTf^Z	 ]WV]YcTcY\	 Y`Y	 cVR^_`[iVcY\
TZS^WTXY	c^WXTSYZcan	]WTZY`	Yn	d]^SWV_`VcY\�
�eVcag	 ]WYbcTVS�	 ^SRdSRSZYV	 ]dcfSdThY^ccan
XTWfVW^Z9	 iVgRSZYSV`Uc^9	 ]^X^kTVS	 dRSTc^ZYSU
^]WViV`Vccag	 WYSX	 ]^ZVRSZ^ZTcY\9	 cT]WYXVW9
]VWViTSU	X^c^S^cc^RSU	WVeY	]VWR^cTmT�	�W^_`V/
XT9	 ^icTf^9	 bTf`[eTVSR\	 Z	 iWdk^X�	 eYSTSV`U
]^RS^\cc^	 cV	 ]W^RS^	 cTn^iYSR\	 Z	 ]^YRfV	 ]WY/
Zaecan	 ]dcfSdThY^ccan	 ^]^W9	 T	 ]aSTVSR\	 Z
]W^hVRRV	 Z^R]WY\SY\	 SVfRST	 Z^RRSTc^ZYSU	 k`d/
_Yccd[	 ]^ZVRSZ^ZTSV`Ucd[	 RSWdfSdWd�	 �SRdS/
RSZYV	 ]dcfSdThYY	 Z	 SVfRSV	 ]^i^_c^Xd	 Z^R]WY\/
SY[	]WV]\SRSZdVS	p���z��9	W�	)7�q�	�^	mV	RTX^V
^Sc^RYSR\	 Y	 f	 ]W^hVRRd	 Z^R]WY\SY\	 SVfRST9	 Z
f^S^W^X	 R`Ylf^X	 Xc^k^	 bcTf^Z	 ]WV]YcTcY\
&fW^XV	 S^eVf	 Y	 bT]\San	 ^c	 Yb^_Y`dVS	Xc^k^S^/
eY\XY9	 Z^Rf`YhTSV`UcaXY	 Y	 Z^]W^RYSV`UcaXY
bcTfTXY9	 Rf^_fTXY	 Y	 S�i�(�	 
`TZcag	 $]TWTi^fR
]dcfSdThYY%	bTf`[eTVSR\9	]^	XcVcY[	TZS^WT9	Z
S^X9	 eS^	 Z	 RjVWV	 ]dcfSdThYY	 ^SRdSRSZdVS	 T_R^/
`[ScT\	 ^_`YkTS^Wc^RSU�	 dRSTc^Z`VccaV	 ]WTZY`T
c^R\S	 `YlU	 WVf^XVciTSV`Ucag	 nTWTfSVW�	 �VX
RTXaX	 ]dcfSdThY\	 cV	 ]^i]TiTVS	 ]^i	 Z`Y\cYV
c^WXa	 &f^S^WT\	 ]WVi]^`TkTVS	 ^_\bTSV`Uc^RSU	 Y
S^ecag	 Za_^W	 `delVk^	jdcfhY^cT`Uc^k^	 ZTWY/
TcST(9	 T	 ^fTbaZTVSR\	 Z	 ZViVcYY	 RZ^V^_WTbc^k^
^_aeT\	 &f^S^Wag	X^mVS	 YbXVc\SUR\	 R	 SVeVcYVX
ZWVXVcY(9	 dbdRT	 Y	 eTRS^Sc^RSY�

$�eVZYic^9	 eS^	 ]dcfSdThY^ccaV	 bcTfY	 ^S^/
_WTmT[S	 dRScd[	 WVeU	 Y	 Z	 S^	 mV	 ZWVX\	 RTXY
^S^_WTmT[SR\	 Z	 cVg9	 ^icTf^	 Yn	 RWTZcVcYV	 R
kWTjVXTXY	cV	]WViRSTZ`\VSR\	 Z^bX^mcaX�	 bcTf
]WV]YcTcY\	cV	R^^SZVSRSZdVS	cY	^ic^g	WVkd`\W/
c^	Z^R]W^YbZ^iYX^g	k^`^R^X	ViYcYhV9	R^]^RSTZY/
X^g	R	j^cVXTXY�	�W^XV	S^k^9	eSVcYV	ZR`dn9	fTf
Y	 iVf`TXThY\9	 ^RST[SR\	 ]WYZY`VkYVg	 cVXc^kYn
7	_^`UlYcRSZ^	 eYSTVS	 ]W^	 RV_\�	�T	 ^Rc^ZV	 rS^/
k^	TZS^W	iV`TVS	ZaZ^i9	eS^	]dcfSdThY^ccag	bcTf
Z	 ^Rc^ZV	 RZ^Vg	 fWTgcV	 RYXZ^`YeVc9	 Y	 eV`^ZVf
YR]^`UbdVS	 Vk^9	 Wdf^Z^iRSZd\RU9	 ]WVmiV	 ZRVk^9
RZ^YXY	 `YecaXY	 dRSTc^ZfTXY	 Y	 R^^_WTmVcY\/
XY%	 p���z��9	 W�	 �,q�

	 TRRXTSWYZT\	 ]W^_`VXa	 ^S^_WTmVcY\	 ]dcf/
SdThYY	cT	]YRUXV9	��	�^]Vc	k^Z^WYS	^	S^X9	fTf
Y	fTfYV	 bcTfY	]WV]YcTcY\	YbXVc\[SR\	]WY	WV/
iTfSYW^ZTcYY	 SVfRST9	 bTSWTkYZTVS	 cVf^S^WaV
SV^WVSYeVRfYV	]W^_`VXa9	]^XVoT\	Yn	Z	 ^SiV`U/
cd[	 k`TZd9	 Y	 TcT`YbYWdVS	 bcTeVcY\	 S^k^	 Y`Y
Yc^k^	]dcfSdThY^cc^k^	bcTfT	p���z��9	W�	�,7 .9
  71-9	 1)7)�9	 )�7���q�

�WYXVeTSV`Vc	 fTf	 RTX	 WVeVZ^g	 XTSVWYT`9
f^S^Wag	��	�^]Vc	 ]WYZ`VfTVS	 i`\	 Y``[RSWT/
hYY	RZ^Yn	cT_`[iVcYg9	STf	Y	]WYVXa	YR]^`Ubd/
VX^k^	 YX	 TcT`YbT�	 ^c	 cV	 S^`Uf^	 hYSYWdVS	 ]WY/
XVWa9	 R^iVWmToYV	 R`deTY	 ^lY_^ec^k^	 d]^SWV_/
`VcY\	 bcTf^Z	 ]WV]YcTcY\9	 c^	 Y	 ]WVi`TkTVS	 f
cYX	 f`[eY9	 ]^X^kT[oYV	 Z^RRSTcTZ`YZTSU	 S^S
ZTWYTcS9	f^S^Wag	R^^SZVSRSZdVS	kWTXXTSYeVRf^g
c^WXV�

�WdkT\	fcYkT9	STfmV	^]d_`Yf^ZTccT\	Z	���) k�9
c^RYS	cTbZTcYV	$"WTchdbRfYg	\baf	iV`TVS	bcTf�
�`^ZVRc^RSU9	 ]dcfSdThY\9	 bZdfY%	 &F{	 �{����
��{�ç{���	�{�}	������	F�}}���9	{����}�9	x~��}�{}�~�(�
�V	 TZS^W9	 ^`TciT	�^R	 &=~�{�z�	 :{����(9	 ]^RZ\/
SY`T	]dcfSdThYY	^iYc	Yb	WTbiV`^Z	fcYkY�	�	cVX
]WViRSTZ`Vca	YcSVWZU[	R	R^ZWVXVccaXY	]YRTSV/
`\XY9	ZaiVWmfY	Yb	SWdi^Z	YbZVRScan	kWTXXTSY/
RS^Z9	 RcT_mVccaV	 f^XXVcSTWY\XY	 TZS^WT	 p19
W� �- 7�,.q�	 �Tf9	 ]YRTSV`UcYhT	�VR`Y	�T]`Tc
&F�����	N{x�{�(	cTbaZTVS	bT]\Sd[	XTWfVW^X	iZY/
mVcY\	XaR`Y�	 �SZVeT\	 cT	 Z^]W^R9	 ]^eVXd	 Z	 VV
W^XTcTn	 STf	 Xc^k^	 ^Sf`^cVcYg	 ^S	 ^_oV]WYc\/
San	]dcfSdThY^ccan	]WTZY`	Y	STf	Xc^k^	bT]\/
San9	^cT	k^Z^WYS�	$�	`[_`[	bT]\SaV	bT	Yn	R]^/
R^_c^RSU	  e`VcYSU¡	 WVT`Uc^RSU	 Y	 ^ic^ZWVXVcc^
ZaiV`\SU	 WTbcaV	 VV	 RS^W^ca�	�cV	 ^R^_Vcc^	Yc/
SVWVRVc	 ]W^hVRR9	 f^S^Wag	 _a	 \	 ^]WViV`Y`T	 fTf
 RnZTSYSU¡	WVT`Uc^RSU9	dnZTSYSU	VV	RdSU9	^]YRTSU
hV`Yf^X	 Y	 RWTbd�	 �cV	 fTmVSR\9	 eS^	 bT]\ST\
]^in^iYS	i`\	W^`Y	STf^k^	YcRSWdXVcST�	^cT	R]^/
R^_cT	]VWViTSU	iVgRSZYSV`Uc^RSU	^ic^ZWVXVcc^	Z
cVRf^`UfYn	]W^VfhY\n�	�W^XV	S^k^9	^cT	Z	YbZVRS/
c^X	RXaR`V	]WYZ\bTcT	f	dRSc^g	WVeY	Y	]^bZ^`\/
VS	 R`Vi^ZTSU	 bT	 iZYmVcYVX	 XaR`Y%	 p���z��9
W� �- q�	��	�T]`Tc	]WYk`TlTVS	 eYSTSV`\	$]^Yk/
WTSU%	 R	 ]dcfSdThYVg9	 ]^RSTZYZ9	 cT]WYXVW9	 bT/
k`TZcd[	_dfZd	cV]^RWViRSZVcc^	]^R`V	bT]\S^g	7
STf9	 ]^	 VV	 R`^ZTX9	 i^RSYkTVSR\	 ^R^_ag	 rjjVfS
_aRSW^Sa	 Z^R]WY\SY\9	 k^WTbi^	 _^`UlYg9	 eVX
VR`Y	 _a	 STX	 RS^\`^	 SYWV�	�Wdk^g	 ]WYVX	7	]V/
WVcVRSY	 bcTfY	 ]WV]YcTcY\	 Yb	 ]W\X^g	 Y	 iYT`^/
kYeVRf^g	 WVeY	 Z	 ^_aecag	 ]^ZVRSZ^ZTSV`Ucag
^SWVb^f	 SVfRST9	f^S^Wag	 R	Yn	]^X^oU[	]WVZWT/
oTVSR\	 Z^	 ZcdSWVccYg	 X^c^`^k	 Y`Y	 iYT`^k�	 �
]W^RSaXY	 cVWTR]W^RSWTcVccaXY	 ]WVi`^mVcY/
\XY9	f^S^WaV	WVbf^	^_WaZT[SR\	 S^ef^g9	X^mc^
]VWViTSU	 STYcRSZVcc^RSU	 Y	 R_YZeYZ^RSU	 WVeY
]VWR^cTmT9	^SWaZYRS^RSU	XaR`Y9	f^S^WT\	dkTia/
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ZTVSR\	bT	]WVi`^mVcYVX/ZaRfTbaZTcYVX�	�	^SZVS
cT	Z^]W^R�	$�TfYV	bcTfY	Za	]WVi]^eYSTVSV9	T	f
fTfYX	 YR]aSaZTVSV	 cV]WY\bcUt%	 ]YRTSV`UcYhT
^SZVeTVS�	$�[_`[	bT]\SaV	Y	S^efY9	XT`^	]^`U/
bd[RU	Z^]W^RYSV`UcaX9	Z^Rf`YhTSV`UcaX	bcTfT/
XY	Y	Xc^k^S^eYVX�	�Yf^kiT	 cV	 ]^RSTZ`[	 S^efd
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