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�-	T]WV`\	���1	k�	cTeT`T	RZ^[	WT_^Sd	]VWZT\

^RdiTWRSZVccT\	�dXT�	�	]VWZan	mV	icVg	X^`^/
i^g	 W^RRYgRfYg	]TW`TXVcS	 RS^`fcd`R\	 R	 RVWUVb/
c^g	]W^_`VX^g	 ^SRdSRSZY\	 Z	 cVX	]WYc\San	]WT/
ZY`	]TW`TXVcSRf^k^	 iV`^]W^YbZ^iRSZT�	�WY	f^c/
RSWdYW^ZTcYY	 �dXa	 ]WVi]^`TkT`^RU9	 eS^	 R^_/
RSZVccaV	]WTZY`T	]TW`TXVcSRf^g	]W^hVidWa	^cT
]WYXVS	RTX^RS^\SV`Uc^	Z	]W^hVRRV	WT_^Sa�	�	WV/
bd`USTSV	�dXT	 _a`T	 ZacdmiVcT	Xc^k^	 ZWVXVcY
diV`\SU	]W^hVidWcaX	Z^]W^RTX9	eS^	bTXVi`\`^	Y
dR`^mc\`^	VV	WT_^Sd�	�	^ic^X	Yb	]VWZan	bTRViT/
cYg	 �dXa	 _a`^	 ]WYc\S^	 WVlVcYV	 ^	 R^biTcYY
^R^_^g	f^XYRRYY	]^	WTbWT_^SfV	�TfTbT	&WVk`TXVc/
ST(	�dXa�	�WYXVWc^	 eVWVb	XVR\h9	 Z	 f^chV	XT\9
f^XYRRY\	 ZcVR`T	 Z	�dXd	 ]VWZd[	 eTRSU	�TfTbT9
bTSVX	WTRRX^SWVccd[	Y	]WYc\Sd[	�dX^g�	�W^XV
S^k^9	 ]^	 ^]WViV`VccaX	 ]W^hVidWcaX	 Z^]W^RTX
�dXT	]WYcYXT`T	 ^SiV`UcaV	]^RSTc^Z`VcY\�

�	 R^ZWVXVccan	 WT_^STn	 cVXc^k^	 ZcYXTcY\
diV`\VSR\	 ]VWY^id	 RSTc^Z`VcY\	 ]TW`TXVcSRf^k^
iV`^]W^YbZ^iRSZT	Z	
^RdiTWRSZVcc^g	�dXV�	�RS^/
WY\	 idXRf^k^	 WVk`TXVcST	 cTeYcTVSR\	 R	 �1	 XT\
���1	 k�9	 S�V�	 R	X^XVcST	 ZcVRVcY\	 Z	�dXd	]W^Vf/
ST	]VWZan	SWVn	k`TZ	�TfTbT�	�^biTVSR\	Z]VeTS`V/
cYV9	 eS^	 i^	 rS^k^	 ]W^hVidWcT\	 WT_^ST	 Z	 �dXV
_a`T	_VRRYRSVXc^g9	cV	YXV`T	cTi`VmToVk^	YRS^e/
cYfT	 Y	 ZV`TRU	 YRf`[eYSV`Uc^	 bT	 ReVS	 dfTbTcYg
]WViRViTSV`\	�dXa	��	��	�dW^XhVZT9	 n^W^lVk^
bcTS^fT	 bTWd_Vmc^k^	 ]TW`TXVcSRf^k^	 ]WTZT�
�TfT\	 ]^bYhY\	 ZaWTmVcT	 Z	 YbZVRSc^g	 WT_^SV
�� �� �VXYcT	^	XVnTcYbXV	jdcfhY^cYW^ZTcY\	
^/
RdiTWRSZVcc^g	�dXa	p�9	R�	)-q9	Z	cTdec^g	_Y^kWT/

jYY	��	��	�dW^XhVZT9	cT]YRTcc^g	��	��	�W^c^/
ZaX	 p�9	 R�	 �.)7�.�q9	 Y	 iWdkYn	YRR`Vi^ZTcY\n�

�Vmid	SVX	VoV	i^	cTeT`T	WT_^Sa	�dXa	_a`
cT]YRTc	&Y	^S]VeTSTc(	]W^VfS	�TfTbT9	Z	f^S^W^X
bTSWTkYZT`YRU	 ZRV	 ^_`TRSY	 idXRf^k^	 ]TW`TXVcS/
Rf^k^	iV`^]W^YbZ^iRSZT�	�XVVSR\	Z	ZYid	Tc^cYX/
cag	 ]W^VfS	�TfTbT9	 cT]VeTSTccag	 Z	 ���1	 k�	 Z
YbiTSV`URSZV	 $�_oVRSZVccT\	 ]^`UbT%	 p,q�	 3S^S
]W^VfS9	Z^	Xc^k^X	VoV	eVWc^Z^g9	cYf^kiT	R]VhY/
T`Uc^	 cV	 YbdeT`R\	 ]WVmiV	 ZRVk^	 ]^S^Xd9	 eS^
ZRf^WV	_a`	bTXVcVc	WTbWT_^STccaX	cT	Vk^	^Rc^/
ZV	 ]W^VfS^X	 �TfTbT9	 cT]VeTSTccaX	 Z	 fcYkV
�dW^XhVZT	 $�cdSWVccYg	 WTR]^W\i^f	 
^RdiTW/
RSZVcc^g	�dXa%	 p.q�

�icTf^	 YXVcc^	 R	 rS^k^	 eVWc^Z^k^	 ]W^VfST
cTeYcTVSR\	YRS^WY\	idXRf^k^	WVk`TXVcST�	�XVc/
c^	 ^c	 RST`	 ^Rc^ZcaX	 XTSVWYT`^X	 i`\	 WT_^Sa
f^XYRRYY9	 R^RSTZ`\ZlVg	 ]W^VfS	�TfTbT	 ]VWZ^g
�dXa	 p 9	 R�	 �  q�	�c^kYV	 ]^`^mVcY\	 ]W^VfST
Z]^R`ViRSZYY	 _Vb	 YbXVcVcYg	 Z^l`Y	 Z	 �TfTba
�dX	]^R`Vid[oYn	 R^baZ^Z�

$�TfTb	 
^RdiTWRSZVcc^g	 �dXa%	 &]W^VfS(
]WViRSTZ`\VS	 R^_^g	 cV_^`Uld[	 _W^l[Wd
fcYmc^k^	 j^WXTST	 ^_yVX^X	 Z	 ,�	 RSWTcYha�
�TfYV/`Y_^	 Zan^icaV	 iTccaV9	 RZViVcY\	 ^_
TZS^WTn	 ^SRdSRSZd[S�	 �`Vi^ZTSV`Uc^9	 Z^bcYfT/
[S	 Z^]W^Ra�	 Z^bX^mc^	 `Y	 ^]WViV`YSU	 ZWVX\
R^RSTZ`VcY\	 ]W^VfST	 Y	 dRSTc^ZYSU	 Vk^	 TZS^WT
&Y`Y	 TZS^W^Z(�

�^9	eS^	]W^VfS	_a`	^S]VeTSTc	Z	YbiTSV`URSZV
$�_oVRSZVccT\	 ]^`UbT%9	 k^Z^WYS9	 Z^/]VWZan9	 ^
cV^jYhYT`Uc^X	 nTWTfSVWV	 YbiTcY\9	 T9	 Z^/ZS^/
Wan9	RZYiVSV`URSZdVS	^	]^`YSYeVRf^g	RYX]TSY\n
Vk^	 R^RSTZYSV`Vg9	 \Zc^	 ]WYcTi`VmTZlYn	f	 $^R/
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Z^_^iYSV`Uc^Xd	 iZYmVcY[%9	 S�V�	 ^]]^bYhY^cc^/
Xd	f	RTX^iVWmTZc^g	Z`TRSY�	�eVZYic^9	eS^	_W^/
l[WT	cV	]WVicTbcTeT`TRU	i`\	lYW^f^k^	WTR]W^/
RSWTcVcY\	 &^SRdSRSZd[S	 ]WYbcTfY	 f^XXVWeVRf^/
k^	 nTWTfSVWT	7	 dfTbTcYV	 hVca9	 SYWTm	Y	 S�i�(�
�biTcYV	 \Zc^	 _a`^	 cThV`Vc^	 cT	 ^kWTcYeVccag
fWdk	 bTYcSVWVR^ZTccan	 `Yh�	�^	 RSV]VcY	 bTZVW/
lVcc^RSY	 WT_^ST	 ]WViRSTZ`\VS	 R^_^g	 ]^	 RdSY
cT]VeTSTccag	 eVWc^ZYf�

�S^	mV	Yb	`Y_VWT`Ucan	^_oVRSZVccan	iV\SV/
`Vg	 Z	 ���1	 k�	 bTcYXT`R\	 R^RSTZ`VcYVX	 ]W^VfST
�TfTbTt	 �SZVS	 X^mc^	 cTgSY	 Z	 RZYiVSV`URSZTn
R^ZWVXVccYf^Z�	�b	 Z^R]^XYcTcYg	 ^_oVRSZVcc^/
k^	iV\SV`\	S^k^	ZWVXVcY	��	��	�YcTZVWT	YbZVRS/
c^9	 eS^	 dmV	 Z	 T]WV`V	 ��� 	 k�	 ��	��	�dW^XhVZ9
ZYicag	[WYRS	Y	 Z]^R`ViRSZYY	 _didoYg	]WViRV/
iTSV`U	 �dXa9	 R]VhYT`Uc^	 YbdeT`	 bTWd_Vmcd[
]TW`TXVcSRfd[	]W^hVidWd�	$�cTVSV	eS^9	7	RfT/
bT`	 �YcTZVWd	�dW^XhVZ9	7	 f^cRSYSdhY\/S^	 d
cTR	 _diVS9	 T	 Z^S	 f^kiT	 _diVS	 f^cRSYSdhY\9	 Y
]TW`TXVcS	_diVS	R^_WTc9	`[iY	RyVidSR\9	Y	cYfS^
cV	 _diVS	 bcTSU9	 fdiT	 RVRSU9	 fdiT	 ZRSTSU�	 �V
RXVgSVRU9	 ]^mT`dgRST9	 VR`Y	 RfTmd	 ZTX9	 eS^	 \
]Yld	 dmV	 YcRSWdfhY[	 i`\	 cTlVk^	 _didoVk^
]TW`TXVcST	Y	i`\	rS^k^	YbdeT[	ZRV	Yc^RSWTccaV
WVk`TXVcSa%	 p19	 R�	 � �q�

�]^WcT\	 Y	 RYRSVXTSYeVRfT\	 WT_^ST	 ]WYcVR`T
RZ^Y	]`^ia	7	ZRf^WV	��	��	�dW^XhVZ	RST`	]WY/
bcTccaX	TZS^WYSVS^X	Z	^_`TRSY	]TW`TXVcSRf^k^
]WTZT�	�	XTWSV	 ���1	 k�	��	�^cRSYSdhY^cc^/iV/
X^fWTSYeVRf^g	]TWSYY9	e`Vc^X	f^S^W^g	^c	_a`9
]^WdeY`	 VXd	 &ZXVRSV	 R	�Y`[f^ZaX	 Y	 �SWdZV(
R^RSTZYSU	 ]^]d`\Wcd[	 _W^l[Wd	 ]^	 ]TW`TXVcS/
Rf^g	]W^hVidWV	Y	]W^VfS	�TfTbT	�dXa	p-9	R�	1�q�
�	rS^Xd	ZWVXVcY	eTRSU	]W^VfST	�TfTbT	�dXa	d
cVk^	dmV	_a`T	k^S^ZT�	�	f^chV	XTWST	�dW^XhVZ
ZRSWVSY`R\	 R	 iWdkYX	 e`Vc^X	 ]TWSYY	 fTiVS^Z
��	��	�RSW^k^WRfYX9	 Yb_WTccaX9	 fTf	Y	�dW^X/
hVZ9	iV]dSTS^X	�dXa�	��	��	�RSW^k^WRfYg	STfmV
RVWUVbc^	 bTcYXT`R\	 Z^]W^RTXY	 ]TW`TXVcSRf^k^
]WTZT	Y	dmV	dR]V`	R^RSTZYSU	RZ^g	]W^VfS	�TfTbT
p)9	R�	�)1q�	�_T	]W^VfST	_a`Y	]^iZVWkcdSa	R^ZXV/
RSc^Xd	^_RdmiVcY[	Y	f^	ZWVXVcY	^SfWaSY\	]VW/
Z^g	
^RdiTWRSZVcc^g	�dXa	_a`Y	RZViVca	Z	^iYc
p�9	 R�	 -q�	�^	 Z^R]^XYcTcY\X	��	��	�^ZT`VZRf^/
k^9	_aZlVk^	Z	]VWZ^g	�dXV	]WViRViTSV`VX	f^XYR/
RYY	]^	�TfTbd9	^cY	WT_^ST`Y	R	]W^VfS^X	�TfTbT9
ZaWT_^STccaX	�dW^XhVZaX9	 f	 f^S^W^Xd	�RSW^/
k^WRfYg	 RiV`T`	 RZ^Y	]^]WTZfY	 p��9	 R�	 ,1-q�

�iVS	`Y	SdS	WVeU	YXVcc^	^_	rS^X	]W^VfSVt	�T
rS^S	Z^]W^R	R`VidVS	^SZVSYSU	dSZVWiYSV`Uc^�	�R`Y
RWTZcYSU	 Tc^cYXcag	]W^VfS	 R	 ]W^VfS^X	f^XYR/
RYY	 ]^	�TfTbd	 ]VWZ^g	�dXa9	 cT]VeTSTccaX	 Z
WT_^SV	�dW^XhVZT	 p.q9	 S^	 X^mc^	 ^SXVSYSU	 cV
S^`Uf^	 Rn^iRSZ^	 ]^	 RSWdfSdWV9	 c^	 Y	 S^9	 S^	 eS^
eTRSU	RSTSVg	rS^k^	]W^VfST	_dfZT`Uc^	R^Z]TiTVS	R

R^^SZVSRSZd[oYXY	eTRS\XY	]W^VfST	f^XYRRYY	]^
�TfTbd�	�STf9	X^mc^	f^cRSTSYW^ZTSU9	eS^	����/
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�^bX^mc^9	 eS^	 ^]WViV`Vccag	 Zf`Ti
Z	Vk^	R^RSTZ`VcYV	ZcVR`Y	Y	iWdkYV	`YhT9	]WYcTi/
`VmTZlYV	f	fWdkd	fTiVSRf^g	]TWSYY�

�S^	mV	fTRTVSR\	��	�	��
�������
]W^VfST)	S^
cVR^XcVcc^9	 eS^	 ^c	 _a`	 cT]VeTSTc	 i^	 �	 XT\
���1	 k�	 �	 rS^S	 iVcU	 ]VWZT\	�dXT	 ]WYc\`T	 ]WT/
ZY`T	 ^	 ]^W\ifV	 ]WVfWToVcY\	 ]WVcYg�	�	 ]W^Vf/
SV	 _a`	Yb`^mVc	 iWdk^g	]^W\i^f9	 i^Z^`Uc^	]`^/
n^	 ]W^idXTccag�	 �^]aSfT	 Vk^	 ]WYXVcVcY\	 Z
�dXV	 _a`T	 cVdiTec^g�

�W^XV	 S^k^9	 RYRSVXT	 Za_^W^Z	 ZaRlYn	 i^`m/
c^RScan	`Yh	Z	]W^VfSV	SVfRSdT`Uc^	R^Z]TiTVS	R
]WVi`^mVcYVX	�^f^lfYcT9	ZcVRVccaX	YX	��	T]/
WV`\	 ���1	 k�	 3S^	 ]WVi`^mVcYV	cV	 _a`^	]WYc\S^
�dX^g9	c^	cT`YeYV	Vk^	Z	]W^VfSV	k^Z^WYS	^	S^X9
eS^	 Vk^	 TZS^Wa	cTiV\`YRU	cT	Yc^g	WVbd`USTS�

�TfYX	^_WTb^X9	X^mc^	]WVi]^`^mYSU9	eS^	]W^/
VfS	�TfTbT	 _a`	 R^RSTZ`Vc	�dW^XhVZaX	Y	�RSW^/
k^WRfYX	cVbTi^`k^	i^	cTeT`T	iV\SV`Uc^RSY	]VWZ^g
�dXa9	T	^S]VeTSTc	7	cTfTcdcV	Y`Y	Z	]VWZaV	icY
WT_^Sa	�dXa�	�biTcYV	]WVicTbcTeT`^RU	iV]dSTSTX
]VWZ^g	�dXa	Y	]W^eYX	bTYcSVWVR^ZTccaX	`YhTX9
^R^_Vcc^	e`VcTX	f^XYRRYY	]^	�TfTbd�

�^ik^S^Z`Vccag	�dW^XhVZaX	 Y	 �RSW^k^W/
RfYX	 ]W^VfS	�TfTbT	 
^RdiTWRSZVcc^g	�dXa	 R^/
RS^\`	 Yb	 ��	 k`TZ	 Y	 �) 	 ]TWTkWTj^Z	 &RSTSVg(�
�SWdfSdWT	 ]W^VfST	 YXV`T	 _^`Ul^V	 Rn^iRSZ^	 R
WVk`TXVcS^X	 jWTchdbRf^g	 ]T`TSa	 iV]dSTS^Z�
�cTeYSV`Uc^V	eYR`^	c^WX	_a`^	Zb\S^	^SSdiT	mV�
�	rS^X	^SWTbY`YRU9	fW^XV	]W^eVk^9	]^`YSYeVRfYV
RYX]TSYY	 R^RSTZYSV`Vg	 ]W^VfST�

�W^VfS	fTRT`R\	WTb`Yecan	^_`TRSVg	iV\SV`U/
c^RSY	�dXa�	�	]VWZ^g	k`TZV	&§	�7, (	WVkd`YW^/
ZT`YRU	 Z^]W^Ra9	 Z^bcYfT[oYV	 Z	 cTeT`V	 WT_^Sa
�dXa	c^Z^k^	R^baZT9	S�V�	^SfWaSYV	�dXa9	Za_^/
Wa	 i^`mc^RScan	 `Yh	 Y	 ]W^ZVWfT	 ]WTZY`Uc^RSY
Yb_WTcY\	 iV]dSTS^Z�

�S^WT\	k`TZT	]W^VfST9	cV	YXVZlT\	cTbZTcY\9
^]WViV`\`T	]^W\i^f	j^WXYW^ZTcY\	Y	iV\SV`Uc^/
RSY	 idXRfYn	 f^XYRRYg	 &§	 .�7-�(�

�WVSU\	 k`TZT	 R^iVWmT`T	 c^WXa9	 WVkd`YW^/
ZTZlYV	]W^YbZ^iRSZ^	iV`	Z	^_oVX	R^_WTcYY	�d/
Xa	 &§	 -�7��(�	 �cT	 R^RS^\`T	 Yb	 SWVn	 WTbiV`^Z�
�(	]^W\i^f	cT]WTZ`VcY\	WTR]^W\iYSV`Ucan	iV`u
�(	 ]^W\i^f	 ]W^YbZ^iRSZT	 ]^	 ]^RSd]YZlYX	 bTf^/
c^]W^VfSTX	 Y	 ,(	 ]^W\i^f	 ]W^YbZ^iRSZT	 ]^	 iWd/
kYX	 iV`TX	 &_[imVSd9	 ]^RSTc^Z`VcY\X	�dXa(�

�	 eVSZVWS^g	 k`TZV	 ]W^VfST	 &$�	 Rc^lVcY\n

^RdiTWRSZVcc^g	�dXa	 R	�X]VWTS^WRfYX	�V`Y/
eVRSZ^X9	 R	 
^RdiTWRSZVccaX	 �^ZVS^X9	 R	�YcY/
RSWTXY	Y	
`TZc^d]WTZ`\[oYXY	^SiV`UcaXY	eT/
RS\XY%9	 §	 ��7�.(	 ^]WViV`\`R\	 ]^W\i^f	 ZbTY/
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X^^Sc^lVcYg	�dXa	 R	 Rd_yVfSTXY	 ZaRlVg	 k^Rd/
iTWRSZVcc^g	 Z`TRSY	
^RRYgRf^g	 YX]VWYY�	 �iVRU
^Rc^ZcT\	 W^`U	 ]^WdeT`TRU	 ]WViRViTSV`[	�dXa�
�Tf9	 Z	 §	 ��	 k^Z^WY`^RU9	 eS^	 $�RV]^iiTccVglYg
TiWVR	�dXa	]WViRSTZ`\VSR\	�X]VWTS^WRf^Xd	�V/
`YeVRSZd	�WViRViTSV`VX	^c^g9	f	f^VXd	]WYR^ViY/
c\VSR\	iV]dSThY\	Yb	�`Vc^Z	�dXa9	Z	f^`YeVRSZV
Y	R^RSTZV9	dRSTc^Z`\VXan	V[	Z	fTmi^X	R`deTV%�

�TX^g	_^`Ul^g	]^	^_yVXd	RWViY	k`TZ	]W^Vf/
ST	 _a`T	 ]\ST\	 k`TZT	 $�^W\i^f	 bTRViTcYg	 
^Rd/
iTWRSZVcc^g	�dXa%9	§	� 7�.-(�	
`TZT	iV`Y`TRU
cT	iVZ\SU	eTRSVg�	�(	cTbcTeVcYV	Y	^SfWaSYV	bT/
RViTcY\u	 �(	 ]^W\i^f	 WTRRX^SWVcY\	 iV`u	 ,(	 ]^/
W\i^f	 RdmiVcYgu	 .(	 ]WVfWToVcYV	 RdmiVcYgu
 (	]^RSTc^ZfT	Z^]W^R^Zu	1(	]^W\i^f	k^`^R^ZTcY\u
-(	R]^R^_a	k^`^R^ZTcY\u	)(	cTbcTeVcYV	bTfWaS^/
k^	bTRViTcY\	
^RdiTWRSZVcc^g	�dXa	Y	�(	^	]W^/
S^f^`Tn	bTRViTcYg�	�R^_^V	bcTeVcYV	]WYiTZT`^RU
WVkd`YW^ZTcY[	]W^hVRRT	ZViVcY\	Y	]WVfWToVcY\
]WVcYg9	STf	fTf	Z	rS^	ZWVX\	Z	]TW`TXVcSTn	�T/
]Tic^g	�ZW^]a	WTRhZV`	]alcaX	hZVS^X	RZ^V^_/
WTbcag	 ZYi	 ]TW`TXVcSRf^g	 _^WU_a	7	 ^_RSWdf/
hY\�	�^biTSV`Y	]W^VfST	RSTWT`YRU	]WVi^SZWTSYSU
Z^bX^mc^RSU	]^\Z`VcY\	^_RSWdfhYY	Z	�dXV�	�^
]WVi`^mVccag	 YXY	 ]^W\i^f	 ^fTbT`R\	 Yb`YlcV
mVRSfYX9	 Y	 ]VWZT\	�dXT	 Vk^	 ^Sf`^cY`T�

8VRST\	 k`TZT	 &$�	Z^]W^RTn	Y	 bT]W^RTn	�YcY/
RSWTX%9	§	�.)7� �(	YXV`T	^eVcU	ZTmc^V	bcTeVcYV9
]^S^Xd	eS^	fTRT`TRU	 R]^R^_^Z	 ^RdoVRSZ`VcY\	�d/
X^g	 VV	jdcfhYY	f^cSW^`\	cTi	iVgRSZY\XY	TiXY/
cYRSWThYY�	�W^VfS	�TfTbT	 bT_^SY`R\	 ^	 S^X9	eS^/
_a	 ^_RS^\SV`URSZT	 ]W^n^miVcY\	 bT]W^RT	 Z	�dXV
]^`deT`Y	i^`mc^V	^RZVoVcYV	Z	]WVRRV�	�iV\	rSYn
]^`^mVcYg9	_Vb	R^XcVcY\9	R^RS^\`T	Z	T]V``\hYY	f
^_oVRSZVcc^Xd	XcVcY[	R	hV`U[	^fTbTSU	cT	XYcY/
RSWT	cVeS^	 ZW^iV	X^WT`Uc^k^	iTZ`VcY\�

�`Vid[oT\9	 RViUXT\9	 k`TZT	 &§	 � ,7�1.(	 WV/
kd`YW^ZT`T	 ]^W\i^f	 iV\SV`Uc^RSY	 idXRf^k^	 �^/
ZVoTcY\	&]WVbYiYdXT(9	]WVidRX^SWVcc^k^	Z	RS�	��
$�eWVmiVcY\	 
^RdiTWRSZVcc^g	�dXa%�

�^RUXT\	k`TZT	]W^VfST	&$�	�TchV`\WYY9	�WY/
RSTZV	�dXa	Y	Vk^	�^X^ocYfTn%(	R^RS^\`T	ZRVk^
Yb	 ^ic^k^	 ]TWTkWTjT	 &�1 (�	 �	 cVX	 k^Z^WY`^RU9
eS^	]WTZY`T9	^]WViV`\[oYV	^_\bTcc^RSY	fTchV/
`\WYY	�dXa9	 VV	 ]WYRSTZT	 Y	 ]^iZVi^XRSZVccan
VXd	`Yh9	R^RSTZ`\[SR\	�^ZVoTcYVX	Y	]WViRSTZ/
`\[SR\	 YX	 cT	 dRX^SWVcYV	 ^_oVk^	 R^_WTcY\	�d/
Xa�	 �TfYX	mV	 ^_WTb^X	 dRSTcTZ`YZT`YRU	 ]WTZY/
`T	 ^	 ]^W\ifV	 R^RSTZ`VcY\9	 YbiTcY\	Y	 WTRRa`fY
RSVc^kWTjYeVRfYn	 ^SeVS^Z	 bTRViTcYg	�dXa�

�VZ\ST\	 k`TZT	 ]W^VfST9	 cV	 YXVZlT\	 cTbZT/
cY\9	 STfmV	 R^RS^\`T	 Yb	 ^ic^k^	 ]TWTkWTjT	 &�11(
7	$�RSW^gRSZ^	 Z	 
^RdiTWRSZVcc^g	�dXV	 n^b\g/
RSZVcc^g	 Y	 XViYhYcRf^g	 eTRSY9	 *Y_`Y^SVfY	 Y
�WnYZT	 ^]WViV`\VSR\	 ]WTZY`TXY9	 f^S^WaV	 R^/
RSTZ`\[SR\	 �^ZVoTcYVX	Y	 ]WViRSTZ`\[S&R\(	 YX
cT	 dRX^SWVcYV	 ^_oVk^	 R^_WTcY\	�dXa%�

�WVi]^R`Vic\\9	 iVR\ST\9	 k`TZT	 &§	 �1-7�)�(
fTRT`TRU	Z^]W^R^Z9	RZ\bTccan	R	`YecaX	]^`^mV/
cYVX	 iV]dSTS^Z	�dXa9	 Z	 eTRSc^RSY	 R	 ]^W\if^X
ZaiTeY	 YX	 iVcVmc^k^	mT`^ZTcU\�

�iYccTihTST\9	]^R`Vic\\9	 k`TZT	]W^VfST	�T/
fTbT	 &$�VWVRX^SW	�TfTbT%9	 §	 �)�7�) (	 ^]WViV/
`\`T	 ]^W\i^f	 YbXVcVcY\	 Y	 ]VWVRX^SWT	�TfTbT

^RdiTWRSZVcc^g	�dXa�

�TRSU	 RSTSVg	 Z	 ]W^VfSV	 ^SRdSRSZ^ZT`T�	 3S^
_a`^	 ZabZTc^	 WTb`YecaXY	 ]WYeYcTXY�	 �SRdS/
RSZ^ZT`	SVfRS	§	�7��9	Z	f^S^Wan	dRSTcTZ`YZT`/
R\	]^W\i^f	^SfWaSY\	�dXa�	�f^WVV	ZRVk^9	STf^g
]W^_V`	 _a`	 RiV`Tc	 R^bcTSV`Uc^�	�T	X^XVcS	 R^/
RSTZ`VcY\	 ]W^VfST	 ]W^hVidWd	 ^SfWaSY\	 �dXa
^]WViV`\`Y	R]VhYT`UcaV	]WTZY`T9	R^RSTZ`VccaV
VoV	 �)	 RVcS\_W\	 ��� 	 k�9	 Y	 TZS^Wa	 ]W^VfST9
Z^bX^mc^9	n^SV`Y	]^RX^SWVSU	 RcTeT`T9	fTf	 R`^/
mYSR\	 ]WTfSYfT�	 �SRdSRSZ^ZT`	 STfmV	 SVfRS
§	 .�7 �9	 Z	 f^S^Wan	 ]WVi]^`TkT`^RU	 Yb`^mYSU
]^W\i^f	 j^WXYW^ZTcY\	 idXRfYn	 f^XYRRYg�
�]^`cV	 Z^bX^mc^9	 eS^	 ]^	 rS^Xd	 Z^]W^Rd	XVmid
TZS^WTXY	]W^VfST	Z^bcYf`Y	WTbc^k`TRY\�	�	]W^/
VfSV	_a`Y	cTXVeVca	cVRf^`Uf^	R]^R^_^Z	^_WTb^/
ZTcY\	f^XYRRYg9	_Vb	Yn	]^iW^_c^g	iVST`YbThYY�

�STf9	f	cTeT`d	WT_^Sa	]VWZ^g	�dXa	_a`	dmV
]^ik^S^Z`Vc	 ]W^VfS	 VV	 WVk`TXVcST�	�icTf^	 R	 RT/
X^k^	cTeT`T	]WTfSYfT	ZcVR`T	Z	]W^VfS	RVWUVbcaV
YbXVcVcY\�	 �cTeT`T	 _a`^	 ^SZVWkcdS^	 ]WVi`^mV/
cYV	 ^	 Za_^WTn	]WVbYiYdXT	�dXa9	 R^iVWmTZlVV/
R\	Z	bT\Z`VcYY	�^f^lfYcT9	ZcVRVcc^k^	f^	ZS^W^/
Xd	 bTRViTcY[	�dXa	 &��	 T]WV`\	 ���1	 k�(�	 �VfRS
]WVi`^mVcY\	 i^R`^Zc^	 R^Z]TiT`	 R	 R^^SZVSRSZd/
[oYXY	RSTSU\XY	&§	��7��(	]W^VfST	�TfTbT�	�TSVX
�	XT\	�dXT	 ]WYc\`T	 ]WTZY`T	 ^	 R^fWToVcYY	 Y
]WVfWToVcYY	]WVcYg9	 RdoVRSZVcc^	 ^S`YeTZlYV/
R\	 ^S	 ]WTZY`9	 Yb`^mVccan	 Z	 ]W^VfSV�	�W^ZVWfT
]^`c^X^eYg	iV]dSTS^Z	_a`T	]W^ZViVcT	]^	]WTZY/
`TX9	 ]WYc\SaX	�dX^g	 )	XT\�	 3SY	 ]WTZY`T	 STf
mV9	fTf	Y	bT\Z`VcYV	�^f^lfYcT9	_a`Y	bTYXRSZ^/
ZTca	Yb	]W^VfST	�TfTbT	 &§	 ��7, (�

�	]W^VfSV	�TfTbT	 &§	 �.)7� �(	Yb`TkT`R\	]^/
W\i^f	 ^RdoVRSZ`VcY\	�dX^g	jdcfhYY	f^cSW^`\
TiXYcYRSWThYY	&Z	WTbZYSYV	RS�	.�	Y	 )71�	$�e/
WVmiVcY\	�dXa%(�	�WVidRXTSWYZT`YRU	 iZV	j^W/
Xa	STf^k^	f^cSW^`\	7	bT]W^Ra	Y	Z^]W^Ra�	�WTf/
SYfT	ZcVR`T	bcTeYSV`UcaV	YbXVcVcY\	Z	rSd	eTRSU
]W^VfST�	�	]W^VfSV	 _a`Y	]^`^mVcY\9	 Z	f^S^Wan
dRSTcTZ`YZT`R\	RW^f	i`\	^SZVST	XYcYRSWT	cT	Z^]/
W^R	Y	^fTbaZT`^RU	iTZ`VcYV	cT	cVk^	]dSVX	T]]V/
`\hYY	f	^_oVRSZVcc^Xd	XcVcY[	&§	�.)9	� �9� �(�
�n	 ]^`cT\	 cV]WTfSYec^RSU	 RST`T	 \Zc^g	 dmV	 Z^
ZWVX\	WT_^Sa	]VWZ^g	�dXa	Y	]^rS^Xd	Z	]^R`Vid/
[oYn	WViTfhY\n	�TfTbT	 ^cY	cV	 ZRSWVeT[SR\�

$�VWSZ^g	_dfZ^g%	 RST`^	]WTZY`^	§	��	]W^Vf/
ST9	^]WViV`\ZlVV	]^W\i^f	]WViRSTZ`VcY\	YX]VWT/
S^Wd	idXRf^k^	^SZVSc^k^	TiWVRT�	�	R^^SZVSRSZYY	R
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cYX	]VWZT\	�dXT	Yb_WT`T	iV]dSThY[	i`\	ZWdeV/
cY\	TiWVRT9	c^	�Yf^`Tg	''	^SfTbT`R\	VV	]WYc\SU�
�VX	cV	XVcVV	dmV	]^R`V	W^R]dRfT	�dXa	rS^	]WT/
ZY`^	 _a`^	 Zc^ZU	 Zf`[eVc^	�dW^XhVZaX	 Z	 Vk^
]W^VfS	�TfTbT9	 c^	 R	 i^_TZ`VcYVX9	 eS^	 TiWVR	X^/
mVS	 i^RSTZ`\SUR\	$YcaX	]dSVX%	 p.9	 R�	  ,q�

�W^VfS	�TfTbT	�dW^XhVZT	 Y	 �RSW^k^WRf^k^
WTbWT_TSaZT`R\	 cV	 cT	 ^Rc^ZV	 ]WTfSYeVRf^k^
^]aST	 WT_^Sa	 �dXa�	 �^iVWmTZlYVR\	 Z	 cVX
]WTZY`T	 _a`Y	 bTYXRSZ^ZTca	 R^RSTZYSV`\XY	 Yb
WVk`TXVcS^Z	Yc^RSWTccan	]TW`TXVcS^Z�	�T]WY/
XVW9	 Yb	 WVk`TXVcST	 jWTchdbRf^g	 ]T`TSa	 iV]d/
STS^Z	_a`Y	bTYXRSZ^ZTca	YcRSYSdSa	]WViZTWY/
SV`Uc^k^	 Z^]W^RT	 Y	 ]VWVn^iT	 f	 ^eVWVicaX	 iV/
`TXu	 ]^W\i^f	 ]W^n^miVcY\	 bTf^c^]W^VfST	 Z
�dXV	 &RcTeT`T	 Z	 f^XYRRYY9	 bTSVX	 Z	 ^_oVX	 R^/
_WTcYY(u	 iZdfWTSc^V	 ]^RSTSVgc^V	 ^_RdmiVcYV
bTf^c^]W^VfSTu	YcRSYSdS	R]Vlc^RSY	&cV^S`^mc^/
RSY(	 WTRRX^SWVcY\	 bTf^c^]W^VfST	 Y	 mVRSfT\
]W^hVidWT	 ]VWVRX^SWT	 WVk`TXVcST�	 �	 ]W^VfSV
]WVidRXTSWYZT`^RU	R^biTcYV	f^XYRRYY	bTf^c^iT/
SV`Ucan	]WVi]^`^mVcYg	&TcT`^k	f^XYRRYY	bTf^/
c^iTSV`Uc^g	YcYhYTSYZa	Z^	jWTchdbRf^g	]T`T/
SV	 iV]dSTS^Z(	 i`\	 WTRRX^SWVcY\	 iV]dSTSRfYn
bTf^c^]W^VfS^Z�	�]W^eVX9	]WY	^_RdmiVcYY	]W^/
VfST	�TfTbT	Z	�dXV	rST	f^XYRRY\	_a`T	YRf`[/
eVcT	Yb	^]TRVcY\9	eS^	^cT	S^`Uf^	bTXVi`YS	WTR/
RX^SWVcYV	bTf^c^]W^VfS^Z	idXRf^g	YcYhYTSYZa
p��9	 R�	 - .q�	 *a`Y	 bTYXRSZ^ZTca	 iTmV	 STfYV
iVST`Y9	 fTf	 eYR`^	 ^SiV`^Z	 &��(	 Y	 eYR`Vcc^RSU
f^XYRRYg9	 Yb_YWTVXan	 ^SiV`TXY	 &fWTSc^V	 eYR/
`d	^SiV`^Z(u	R]^R^_	k^`^R^ZTcY\	&]dSVX	RYiVcY\
Y	 ZRSTZTcY\(	 Y	 iW�	 �W^hVidWT	 ]WVfWToVcY\
]WVcYg	Y	iYRhY]`YcTWcaV	XVWa9	]WYXVc\VXaV
]WY	cTWdlVcYY	]^W\ifT9	STfmV	YXV`Y	Rn^icaV
eVWSa	R	WVk`TXVcS^X	]T`TSa	iV]dSTS^Z�	�	]W^/
VfSV	�TfTbT	 _a`Y	 YR]^`Ub^ZTca	 STfmV	 c^WXa
Y	 ]WTZ^ZaV	 YcRSYSdSa	 Yb	 WVk`TXVcS^Z	 ]WVi/
RSTZYSV`Ucan	 deWVmiVcYg	�ck`YY9	 
VWXTcYY9
�ZRSW^/�VckWYY	 Y	 iWdkYn	 RSWTc�

�WY	 rS^X	 deYSaZT`^RU	 WTb`Yec^V	 ]^`^mVcYV
]TW`TXVcSRfYn	 deWVmiVcYg	 Z	 RYRSVXV	 k^RdiTW/
RSZVcc^g	 Z`TRSY	 
^RRYY	 Y	 RSWTc	 �T]TiT�	 �Tf
YbZVRSc^9	 ]WTZT	�dXa	 Z	 ^_`TRSY	 bTf^c^iTSV`U/
RSZT	Y	]TW`TXVcSRf^k^	f^cSW^`\	_a`Y	^kWTcYeV/
ca	 ]^	 RWTZcVcY[	 R	 bT]TicaXY	 ]TW`TXVcSTXY�
�^rS^Xd	 SWV_^ZT`^RU	 ]WYXVcYSU	 rSY	 ]WTZY`T	 f
W^RRYgRfYX	WVT`Y\X9	R^k`TR^ZTSU	Yn	R	bTf^cTXY9
^]WViV`\ZlYXY	XVRS^	�dXa	 Z	 k^RdiTWRSZVcc^X
XVnTcYbXV	RSWTca�	�WY	rS^X	R^RSTZYSV`Y	]W^Vf/
ST	�TfTbT	RSTWT`YRU	S^`f^ZTSU	]^`^mVcY\	bTf^/
c^Z	 ^	 �dXV	 Z	 WTRlYWYSV`Uc^X	 RXaR`V�	 �cY
_a`Y	SZVWi^	d_VmiVca9	eS^	�dXT	cV	]W^RS^	\Z/
`\VSR\	 ZaRlYX	 bTf^c^iTSV`UcaX	 ^WkTc^X	 k^Rd/
iTWRSZTu	^cT	i^`mcT	^_`TiTSU	ZaRlVg	bTf^c^iT/
SV`Uc^g	 Z`TRSU[9	 WTbiV`\\	 VV	 R	�X]VWTS^W^X�

�^R`V	 W^R]dRfT	 ]VWZ^g	 �dXa	 &�	 Y[`\
���- k�(	 VV	 _aZlYg	 ]WViRViTSV`U	 ��	��	�dW^X/
hVZ	^_WTSY`	RZ^g	ZacdmiVccag	i^Rdk	cT	R_^W	Y
RYRSVXTSYbThY[	XTSVWYT`^Z	]^	ZcdSWVccVXd	WTR/
]^W\ifd	�dXa�	�	WVbd`USTSV	cT	 RZVS	]^\ZY`TRU
fcYkT9	 Z	 f^S^Wd[	 Z^l`Y	hVccaV	XTSVWYT`a	]^
YRS^WYY	�dXa9	Z	S^X	eYR`V	Y	]W^VfS9	]^ik^S^Z/
`Vccag	Z	f^XYRRYY	]^	�TfTbd	R	f^XXVcSTWY\XY
�dW^XhVZT	p.q�	�R`Y	RWTZcYSU	]W^VfS9	]^ik^S^Z/
`Vccag	i^	�dXa	&]W^VfS	�dW^XhVZT	Y	�RSW^k^W/
Rf^k^(9	 Y	 ]W^VfS9	 ^]d_`Yf^ZTccag	 Z	 fcYkV9	 cV/
SWdic^	bTXVSYSU	YbXVcVcY\9	ZabZTccaV	]WTfSY/
f^g	�dXa	Y	 ^SXVeVccaV	 cTXY	 ZalV�

�VX	 cV	 XVcVV	 cVf^S^WaV	 eTRSY	 ]W^VfST	�d/
W^XhVZT	Y	�RSW^k^WRf^k^	Z^l`Y	Z	]W^VfS	f^XYR/
RYY	 ]WTfSYeVRfY	 _Vb	 YbXVcVcYg9	 iTmV	 WViTf/
hY^ccan	&cT]WYXVW9	^SiV`	$�^W\i^f	RdmiVcYg%
6	 k`TZa	 $�^W\i^f	 bTRViTcYg	 
^RdiTWRSZVcc^g
�dXa%	]WVmcVk^	]W^VfST	 &k`TZT	6'	]W^VfST	f^/
XYRRYY	 ]^	�TfTbd((�

�Vi^`kYg	 RW^f	 RdoVRSZ^ZTcY\	 �dXa	 Y	 VV
W^R]dRf	cV	]^Z`Y\`Y	cT	d_VmiVcY\	�dW^XhVZT
7	 Z	 ]W^VfSV9	 ^]d_`Yf^ZTcc^X	 Z	 fcYkV	 &R^ZWV/
XVccYfY	 cTbaZT`Y	 Vk^	 $�TfTb^X	�dW^XhVZT(9
^c	cV	 S^`Uf^	cV	YbXVcY`	 RZ^[	]WVmc[[	]^bY/
hY[9	c^	Y	 ZZV`	 Z	 SVfRS	 WVk`TXVcST	 k`TZd	$�^/
W\i^f	 ]TW`TXVcSRf^k^	 YRR`Vi^ZTcY\%9	 ^SRdS/
RSZ^ZTZld[	Z	]WVmcVX	]W^VfSV�	�iYcRSZVccag
]TWTkWTj	 rS^g	 k`TZa	 &�.�(	 k`TRY`�	 $�^W\i^f
iVgRSZY\	f^XYRRYg9	deWVmiTVXan	i`\	YRR`Vi^/
ZTcY\	 fTfYn/`Y_^	 R^_aSYg	 Y9	 Z	 eTRSc^RSY9	 cV/
bTf^c^XVWcan	 iVgRSZYg	 i^`mc^RScan	 `Yh9	 ^]/
WViV`\VSR\	fTmiag	WTb	^R^_^9	]^RSTc^Z`VcY\XY

�	�dXa%	 p�9	 R�	-�q�	�T]^XcYX9	eS^	Z	hTWRf^X
XTcYjVRSV	 ^	 W^R]dRfV	 �dXa	 ^ic^g	 Yb	 ]WYeYc
W^R]dRfT	cTbaZT`^RU	S^9	eS^	iV]dSTSa	$^_WTSY/
`YRU	 f	 WTRR`Vi^ZTcY[	 iVgRSZYg	 ]^RSTZ`Vccan
^S	 cTR	 Z`TRSVg%�	 3ST9	 T	 STfmV	 cVf^S^WaV	 iWd/
kYV	c^ZV``a	]^bZ^`\[S	ReYSTSU	$�TfTb	�dW^X/
hVZT%	 RTXaX	 `Y_VWT`UcaX	 ]W^VfS^X	 idXRf^k^
WVk`TXVcST�

�	�dXTn	R`Vid[oYn	R^baZ^Z	WTbZYSYV	�TfT/
bT	ZRV/STfY	]^l`^	]^	]dSY	f^X]W^XYRRT	R	TiXY/
cYRSWTSYZc^g	 Z`TRSU[	 Y	 diT`VcY\	 Yb	 SVfRST
�TfTbT	 cTY_^`VV	 WTiYfT`Ucan	 Vk^	 ]^`^mVcYg9
Yc^kiT	 iTmV	 Z	 doVW_	 ]TW`TXVcSRfYX	 ]WTZTX
�dXa�	�Tf^ZT	_a`T	`YcY\9	f^S^Wd[	RST`	]W^Z^/
iYSU	R^	ZS^W^g	�dXa	��	��	�Tf`Tf^Z9	RSTZlYg
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