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�S^	 ^bcTeTVS	 ]^c\SYV	 $`VkT`Uc^V	 cTW^icYeV/
RSZ^%t	�Z`\VSR\	`Y	^c^	RTX^cTbZTcYVX	Y`Y	YXVVS
iWdk^V	]W^YRn^miVcYVt	�^k^	Z^^_oV	R`VidVS	YXV/
c^ZTSU	 $`VkT`UcaXY	 cTW^icYfTXY%t	�	 R^mT`V/
cY[9	iTmV	Z	R]VhYT`Uc^g	`YSVWTSdWV	^	cTW^icY/
eVRSZV	rSY	Z^]W^Ra	i^	RYn	]^W	^RST[SR\	cV]W^\R/
cVccaXY9	eS^	RdoVRSZVcc^	bTSWdic\VS	ZbTYX^]^/
cYXTcYV	XVmid	YRR`Vi^ZTSV`\XY�

$�VkT`Uc^V	 cTW^icYeVRSZ^%	7	cV	 RTX^cTbZT/
cYV�	 *^`UlYcRSZ^	 RS^W^ccYf^Z	 rZ^`[hY^cc^k^
]dSY	f	fWVRSU\cRf^Xd	 R^hYT`YbXd	YR]^`Ub^ZT`^
i`\	 RTX^YiVcSYjYfThYY	 SVWXYc	 $YcSV``YkVc/
hY\%�	�V`^	Z	S^X9	eS^	Z	`VkT`Uc^g	]VeTSY	�))�/n
7	cTeT`T	�)��/n	kk�	cTW^icYeVRSZ^	TRR^hYYW^ZT/
`^RU	R	fWTgcYX	Vk^	]WViRSTZYSV`VX	7	��	��	�T_/
`YhVX�	�	RZ^VX	k`TZc^X	SWdiV	$�Rc^Za	cTW^icY/
eVRSZT%	 &��_�9	 �))�u	 �)))7�)�,(	 ^c	 i^fTbaZT`
cV^_n^iYX^RSU	 RX^SWVSU	 cT	 _`YmTglYV	 bTiTeY
WdRRf^g	mYbcY	 $k`TbTXY	XdmYfT%�	�^rS^Xd	 cV
R^k`TRcaV	 R	 rSYX	 ]WYchY]^X	��	��	�YnTg`^Z/
RfYg9	 �� �� �^W^ch^Z9	 ��	 ��	 �WYZVcf^	 Y	 iTmV
��	��	�_WTX^Z9	]WYlVilYg	Z	kTbVSd	$�ViV`\%	cT
RXVcd	�T_`Yhd9	 cV	 cTbaZT`Y	 RV_\	cTW^icYfTXY�
�YlU	 Z	 cTeT`V	 �)��/n	 kk�9	 f^kiT	 ]^]d`\Wc^RSU
YiVg	 $XYRSYeVRf^k^	 cTW^icYeVRSZT%	 R^l`T	 cT
cVS9	ZS^Wd[	mYbcU	R`^Zd	$cTW^icYf%	]^]aST`R\
iTSU	 �^W^ch^Z	 Z	 RZ^Yn	 YbZVRScan	 $�^]aSfTn
^_^Rc^ZTcY\	 cTW^icYeVRSZT%	 &$
dRRf^V	 _^kTS/
RSZ^%�	 �)��7�)�,(�	�^	 Vk^	 RSWVX`VcYV	 ^_yViY/
cYSU	 ZRVn	 cTW^icYf^Z/]WTfSYf^Z	 Z^fWdk	 bTiTeY
$dXRSZVcc^k^	]^iyVXT	XTRRa%	bTZVWlY`YRU	^f^c/
eTSV`UcaX	WTbWaZ^X	R	$cTW^icYeVRSZ^X%	RS^W^c/
cYf^Z	]^`YSYeVRf^g	 _^WU_a	 R	 RTX^iVWmTZYVX�

�T`YeYV	^RSWan	YiVgc^/STfSYeVRfYn	]W^SYZ^/
WVeYg	 cV	 ]^bZ^`Y`^	 `VkT`UcaX	 cTW^icYfTX

ZaWT_^STSU	^_od[	]W^kWTXXd	iVgRSZYg	Y	]^in^/
i\oVV	i`\	ZRVn	RTX^cTbZTcYV�	�	VR`Y	fS^/S^	Yb
cYn	cTbaZT`	RV_\	$cTW^icYf^X%9	S^	R	^_\bTSV`U/
caX	 ]W^SYZ^]^RSTZ`VcYVX	 RZ^Vg	 ]^bYhYY	 STf
cTbaZTVXaX	 $`mVcTW^icYfTX%�	�T	 RTX^X	 iV`V
XVmid	 cTW^icYfTXY	 $�SVeVRSZVccan	 bT]YR^f%9
$
dRRf^k^	 _^kTSRSZT%	 Y	 $�ViV`Y%	 _a`^	 Xc^k^
^_oVk^9	 cT	 eS^	 VoV	 Z	 cTeT`V	 �))�/n	 kk�	 dfTba/
ZT`	 WViTfS^W	mdWcT`T	 $�aR`U%	��	 ��	 �_^`Vc/
RfYg�	�c	 ^icYX	Yb	]VWZan	]WVi`^mY`	i`\	cYn
^_oVV	 cTbZTcYV	 $cTW^icYfY/bT]TicYfY%	 Y`Y
$cTW^icYfY/`Y_VWT`a%9	]W^SYZ^]^RSTZYZ	Yn	$cT/
W^icYfTX/R`TZ\c^jY`TX%	 &��	"�	 �^RS^VZRfYg(
p�9	 R�	 )�9	 �.q�

�	 `YSVWTSdWV	 Y	 ^_oVRSZVcc^X	 R^bcTcYY	 Z^R/
]WY\SYV	 ]WTZ^k^	 &cVWVZ^`[hY^cc^k^(	 fWa`T	 cT/
W^icYeVRSZT	fTf	ViYc^k^	^_oVRSZVcc^/]^`YSYeVR/
f^k^	SVeVcY\	^Sc^RYSR\	`YlU	f	��/X	kk�	!'!	Z�9
f^kiT	 Vk^	 SV^WVSYfY	 ViYcaX	jW^cS^X	 ZaRSd]Y/
`Y	]W^SYZ	XTWfRYRS^Z�	�	cTeT`T	!!	Z�	]^\Z`\/
[SR\	]VWZaV	]d_`YfThYY	]^	YRS^WYY	^_oVRSZVc/
c^k^	iZYmVcY\	]^R`VicVg	SWVSY	!'!	Z�9	Z	f^S^/
Wan	 iTcc^V	 SVeVcYV	 cTW^icYeVRf^g	 XaR`Y	 cV/
WVif^	cTbaZTVSR\	$`VkT`UcaX%	&ZYiYX^9	]^	TcT/
`^kYY	R	$`VkT`UcaX	XTWfRYbX^X%(	p�9	R�	,�)u	,9
R�	 �,-u	 .9	 R�	 1 q�

�	R^ZVSRf^g	YRS^WY^kWTjYY	]^R`V	]d_`YfThYY
Z	 f^chV	 ��,�/n	 kk�	 $�WTSf^k^	 fdWRT%	 YRS^WYY
���&_(	 Z^b^_`TiT`	 SVWXYc	 $`Y_VWT`Uc^V	 cTW^i/
cYeVRSZ^%�	 �c	 _a`	 ]WYidXTc	��	��	�VcYcaX	 Z
�)�-	 k�	 Y	 Z]^`cV	 R^^SZVSRSZ^ZT`	 XTWfRYRSRf^g
YcSVW]WVSThYY	]WTZ^k^	cTW^icYeVRSZT	fTf	]VWV/
W^iYZlVk^R\	WVZ^`[hY^cc^k^�	�VWZaV	RVWUVbcaV
]^]aSfY	 ]VWVRX^SWVSU	 rS^S	 ]^in^i	 _a`Y	 ]WVi/
]WYc\Sa	 S^`Uf^	 Z	 f^chV	 1�/n	7	 -�/V	 kk�	 �Tf9
�� ��	 �Vcf^ZT	 Y	 ��	 
�	!^W^R	 ]^]aST`YRU	 i^fT/

� �
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bTSU9	 eS^	 hV`VR^^_WTbc^RSU	 $]^RSV]Vc^ZRf^g	 `Y/
cYY%	Z	]WTZ^X	cTW^icYeVRSZV	^SRSTYZT`Y	S^`Uf^
]d_`YhYRSa	$�ViV`Y%�	�WViRSTZYSV`Y	mV	$�SVeV/
RSZVccan	bT]YR^f%	Y	$�V`T%9	T	]^R`V	Yn	bTfWa/
SY\	kWd]]T	cTW^icYf^Z/]^`YSYf^Z	Z^	k`TZV	R	�Y/
nTg`^ZRfYX9	 cT]W^SYZ9	 bTcYXT`Y	 iVX^fWTSYeVR/
fYV	]^bYhYY�	�^rS^Xd	Yn	R`Vi^ZT`^	cTbaZTSU	cV
`Y_VWT`UcaXY9	 T	 `VkT`UcaXY	 cTW^icYfTXY	 p 9
R�	.)u	19	R�	,)7,�q�	�RSTSY9	c^ZVglYV	YRR`Vi^ZTcY\
]^fTbaZT[S9	eS^	SVciVchY\	f	R_`YmVcY[	cTW^i/
cYf^Z	 R	`Y_VWT`TXY	Z	 _^`UlVg	XVWV	nTWTfSVWcT
YXVcc^	 i`\	�YnTg`^ZRf^k^	 fTf	 RS^W^ccYfT	 STf
cTbaZTVX^k^	 $`Y_VWT`Uc^k^	 R^hYT`YbXT%	 p-q�

�T`UcVglVV	 ^RXaR`VcYV	 ]^c\SY\	 $`VkT`Uc^V
cTW^icYeVRSZ^%	RZ\bTc^	R	WT_^STXY	��	��	!TW`T/
X^ZT�	�^	XcVcY[	YRR`Vi^ZTSV`\9	^c^	X^k`^	_aSU
YR]^`Ub^ZTc^	i`\	^_^bcTeVcY\	ZRVk^	cVWVZ^`[hY/
^cc^k^	SVeVcY\	cTW^icYeVRf^g	XaR`Y9	fTf	_^`VV
lYW^f^V9	 eVX	 $`Y_VWT`Uc^V	 cTW^icYeVRSZ^%
$�ViV`Y%�	�WY	rS^X	]^i	`VkT`Uc^RSU[	]^cYXT`/
R\9	]WVmiV	ZRVk^9	]^ihVcbdWcag	R]^R^_	Yb`^mV/
cY\	`VkT`UcaXY	cTW^icYfTXY	RZ^Yn	Zbk`\i^Z	p)9
R�	 �1.q�	 �]^R`ViRSZYY	 rST	 i^RSTS^ec^	 ]^ZVWnc^/
RScT\	YcSVW]WVSThY\	ZRSWVSY`T	RVWUVbcaV	Z^bWT/
mVcY\	 R^	 RS^W^ca	*�	��	 *T`dVZT	7	 TZS^WT	 ^i/
c^k^	Yb	]VWZan	^_^_oT[oYn	YRR`Vi^ZTcYg	YiV^/
`^kYY	 ]WTZ^k^	 cTW^icYeVRSZT�	�^	 Vk^	 XcVcY[9
`VkT`Uc^RSU	 Y`Y	 cV`VkT`Uc^RSU	 cV	 X^kdS	 R`d/
mYSU	 ^S`YeYSV`UcaX	 ]WYbcTf^X	 iTcc^k^	 SVeV/
cY\9	STf	fTf	rS^	]^fTbTSV`U	j^WXa9	T	cV	RdoV/
RSZT	 cT]WTZ`VcY\�	 �	 `VkT`Ucan	 YbiTcY\n	 R^/
SWdicYeT`Y	Xc^kYV	 WVZ^`[hY^ccaV	 cTW^icYfY9
STf	mV	fTf	`Y_VWT`UcaV	cTW^icYfY	Z	cV`VkT`U/
can	 p�9	 R�	 -7)q�

�	 ZRV	mV	 Z	 ]^R`VicYV	 k^ia	 ]^c\SYV	 $`Y_V/
WT`Uc^V	cTW^icYeVRSZ^%	RSTWTcYVX	c^Z^k^	]^f^/
`VcY\	YRS^WYf^Z	Z^	k`TZV	R	��	��	�ZVWVZaX	]^/
RSV]Vcc^	Zan^iYS	Yb	d]^SWV_`VcY\	fTf	bTZVi^X^
YiV^`^kYbYW^ZTcc^V�	 �Y_VWT`YbX	 Y	 cTW^icYeV/
RSZ^9	 f^cfWVSYbYWdVS	 RZ^[	 ]^bYhY[	 �ZVWVZ9	7
i^fSWYca9	]^`\WcaV	Z	RZ^Vg	^Rc^ZV�	�Y_VWT`YbX
^WYVcSYW^ZTc	 cT	 YciYZYidT`YbX	 `Yec^RSY9	 cT/
W^icYeVRSZ^	 cT	 ]VWZ^V	XVRS^	 RSTZYS	 f^``VfSYZ�
�Y_VWT`YbX	 k`TZcaX	dR`^ZYVX	WTbZYSY\	 R^hYd/
XT	ReYSTVS	f^cfdWVchY[	Y	RS^`fc^ZVcYV	YcSVWV/
R^Z	Z	WTb`Yecan	^_`TRS\n	mYbcY9	cTW^icYeVRSZ^
7	 ^_VR]VeVcYV	 i^RS^gcan	 dR`^ZYg	 RdoVRSZ^ZT/
cY\	 ZRVX	 e`VcTX	 ^_oVRSZT	 p��9	 R�	 �.q�

�S^_a	 ^Sk^W^iYSUR\	 ^S	 ]WVmcVg	 &XTWfRYRS/
Rf^g(	 YRR`Vi^ZTSV`URf^g	 SWTiYhYY9	 �ZVWVZ	 ZZV`
Z	 d]^SWV_`VcYV	 SVWXYc	 $cTW^icYfY/WVj^WXTS^/
Wa%9	_aRSW^	]^inZTeVccag	X^`^iaXY	YRR`Vi^ZT/
SV`\XY�	�T	WVj^WXYbX	fTf	nTWTfSVWcd[	^R^_Vc/
c^RSU	]WTZ^k^	fWa`T	cTW^icYeVRSZT	dfTbaZT`	VoV

�	��	�`VnTc^Z9	 Z	 �))�	 k�	 cTbZTZlYg	 Vk^	 ]WVi/
RSTZYSV`Vg	$R^hYT`UcaXY	WVj^WXTS^WTXY%	&eS^_a

]^fTbTSU	Yn	^S`YeYV	^S	$R^hYT`YRS^Z/WVZ^`[hY/
^cVW^Z%(	 p��9	R�	���q�	3S^S	SVWXYc9	cVRX^SW\	cT
cVf^S^Wd[	cVRf`Tic^RSU9	T	STfmV	cV	WTbWT_^STc/
c^RSU	Z	cTW^icYeVRf^g	`YSVWTSdWV	f^chV]ST	$WV/
j^WXT%	&WTZc^bcTec^k^	R`^Zd	$]WV^_WTb^ZTcYV%(9
SVX	cV	XVcVV	YXVVS	]WTZ^	cT	RdoVRSZ^ZTcYV�	�V
R`deTgc^	]^c\SYV	$R^hYT`/WVj^WXYRSRf^V	cTW^i/
cYeVRSZ^%	ZRSWVeTVSR\	VoV	Z	WT_^STn	��	�TWS^/
ZT	 p��9	 R�	 ,.q�

�icTf^	_^`VV	diTecaX	]WViRSTZ`\VSR\	cTYXV/
c^ZTcYV	 ]WTZ^k^	 SVeVcY\	 Z	 iVgRSZVcc^X	 cTW^i/
cYeVRSZV	 `VkT`UcaX�	�Tccag	 SVWXYc	 YXVVS	 RT/
Xd[	i`Yccd[	YRS^WY[�	�oV	Z	cTeT`V	�)-�/n	kk�
��	��	�TZW^Z	 ZZV`	 Z	 d]^SWV_`VcYV	 R`^Z^	 $`VkT/
`YRSa%9	 ]WYXVcYZ	 Vk^	 f	 SVX9	 fS^	 iVgRSZ^ZT`	cT
bTf^cc^g	]^eZV9	c^	^]YWT`R\	]WY	rS^X	cT	RZ^Y	R^_/
RSZVccaV	RY`a9	T	cV	cT	]WTZYSV`URSZ^	 p�,9	 R�	,1q�
�	 �)),	 k�	 �`VnTc^Z	 YR]^`Ub^ZT`	 Vk^	 ]WYXV/
cYSV`Uc^	f	]WTZ^Xd	cTW^icYeVRSZd	&$cTW^icYfY/
`VkT`YRSa%	Y	$`VkT`UcaV	cTW^icYfY%(	p�.9	R�	�.-9
� �9	,�)q�	�Tf	WTb	f	rS^Xd	ZWVXVcY	bTZVWlY`^RU
YiVgc^V	Y	 ^WkTcYbThY^cc^V	 ^j^WX`VcYV	`VkT`U/
c^k^	 cTW^icYeVRSZT9	 T	 WTbkW^X	 ]WTZYSV`URSZ^X
$�TW^ic^g	 Z^`Y%	 R^biT`	 ]WVi]^Ra`fY	 i`\	 Vk^
]WV^_`TiTcY\	 Z	 cTW^icYeVRf^X	 iZYmVcYY�

�VWXYc	 $`VkT`Uc^V	 cTW^icYeVRSZ^%	 ^bcTeTVS
]WYZVWmVcc^RSU	 Vk^	 ]WViRSTZYSV`Vg	 f	XYWcaX9
`VkT`UcaX9	 bTf^ccaX	 &S�V�	 ]WYbcTZTVXaX	 k^Rd/
iTWRSZ^X9	^_oVRSZ^X	Y	cTW^i^X(	RWViRSZTX	_^WU/
_a	 bT	 cTW^icYeVRfYV	 YiVT`a�	 3SY	 RWViRSZT
cV`Ub\	RZ^iYSU	S^`Uf^	f	]VeTSY	7	k`TZc^Xd9	c^
cV	ViYcRSZVcc^Xd	^WdmY[	`VkT`Uc^g	^]]^bYhYY�
�	TWRVcT`V	]WTZan	cTW^icYf^Z	_a`Y	STfmV	^WkT/
ca	 bVXRf^k^	 RTX^d]WTZ`VcY\9	 fd`USdWc^/]W^RZV/
SYSV`URfYV	^_oVRSZT	Y	fWdmfY9	T	STfmV	Z^bX^m/
c^RSU	]W^Z^iYSU	WTb`YecaV	XYWcaV	TfhYY	Y	fTX/
]TcYY	 &$_TcfVSa%	fTf	WTbc^ZYic^RSU	^_oVRSZVc/
can	 R^_WTcYg9	 R_^W	 iVcVmcan	 RWViRSZ9	 ]^iTeT
]VSYhYg	 Y	 S�]�(�	 �	 cV^_n^iYX^RSY	 YXVcc^	 $`V/
kT`Uc^g%	 WT_^Sa	 cT	 ]^`Ubd	 cTW^iT	 $eVRScan%
bVXhVZ9	 ZWTeVg	Y	 deYSV`Vg	 VoV	 Z	 �))�	 k�	 ]YRT`
cTW^icYeVRfYg	mdWcT`	$�aR`U%	p� 9	R�	-)7-�q�


^Z^W\	 ^	 R^iVWmTcYY	 ]^c\SY\	 $`VkT`Uc^V
cTW^icYeVRSZ^%9	R`VidVS9	]WVmiV	ZRVk^9	dS^ecYSU9
fTf	 ^c^	 R^^Sc^RYSR\	 R	 _^`VV	 ^_oYX	 ]^c\SYVX
$WdRRf^V	cTW^icYeVRSZ^%�	�	R^ZWVXVcc^g	`YSVWT/
SdWV	 $cTW^icYeVRSZ^%	 ]WViRSTZ`\VSR\	 Z	 SWVn
Y]^RSTR\n�	 fTf	 ^R^_ag	 SY]	Xal`VcY\9	 YiV^`^/
kY\	 &i^fSWYcT(	 Y	 iZYmVcYV	 iVX^fWTSYeVRf^g
YcSV``YkVchYY	
^RRYY	]^WVj^WXVcc^k^	ZWVXVcY�

TRRX^SWYX	 rSY	 bcTeVcY\	 SVWXYcT	 $cTW^icYeV/
RSZ^%	 _^`VV	 ]^iW^_c^�

�	cTW^icYeVRSZV	fTf	^R^_^X	SY]V	YcSV``YkVcS/
Rf^k^	 &^_oVRSZVcc^k^9	cTicThY^cT`Uc^k^(	 R^bcT/
cY\	 ]YRT`Y	 VoV	 Vk^	 ]VWZaV	 fWYSYfY	 Yb	 `Y_V/
WT`Uc^k^	Y	f^cRVWZTSYZc^k^	`TkVW\�	�k^	k`TZcaV
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eVWSa	 &cThV`Vcc^RSU	 cT	 WTbZYSYV9	 cTYZcag	 WT/
hY^cT`YbX9	]WYXTS	^_oVk^	cTi	eTRScaX(	]^bZ^/
`\[S	 `^fT`Yb^ZTSU	 cTW^icYeVRSZ^	 fTf	 RYX_Y^b
SWTiYhY^cc^k^	 &WV`YkY^bc^k^(	 Y	 R^ZWVXVcc^k^
&WThY^cT`YRSYeVRf^k^(	 SY]T	Xal`VcY\�	�WYeY/
ca	 Z^bcYfc^ZVcY\	 cTW^icYeVRSZT	 Y	 ZRV	 Vk^	 nT/
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