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^`kST[� UgSa� UgW_Rj� ST� UgW�]RSaU_UWVS`T�UW�U��n_R�W�`mtVW�� SU� Sa�kVW`R� Ug`U� UgW�k_mO

mWTU`U_R�g`a�`T�W�tV`T`US_T�^_R�UgW�t_aSUS_T�_^�UgW�UgW_Rj�`U�UgSa�bWRj�tV`kW@D�

]RSaU_UVW�g`a� �ZaU� kRSUSkSvWo� k_VVWkUSbWVj� `VV� Ug_aW�lg_�g`bW� at_dWT� `c_ZU� UgW� a_ZV� ^_R�
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mS�UZRW�`To�UgW�k_mt_aSUS_T�_^�`TSm`Va�Ug`U�`RW�k_TatSkZ_Za�^_R�UgW�atSRSUWo�ýt`RU�_^�

UgW�a_ZVþ�oS^^WR�^R_m�Ug_aW�_^�UgW�`TSm`Va�Ug`U�`RW�k_TatSkZ_Za�^_R�UgW�`ttWUSUSbW�ýt`RU�
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UgW�mS�UZRWa�_^�UgW�WVWmWTUa�_^�UgW�c_oj�`To�UgW�`RR`T[WmWTU�_^�UgW�ýc_oSVjþ�_R[`Ta�
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UgW_Rj��UgWT��lgSkg�gW�W�t_ZToa�`To�RW^ZUWa��`To�ST�UgW�tRWaWTU�t`aa`[W�gW��ZaU�RWt_RUa�
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UgWm`USk�k_TUSTZSUj��cZU�gW�`Va_�W�tRWaaWa�a_mW�a_RU�_^�`[RWWmWTU�cWUlWWT�UgSa�
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`RU� _^� k`RtWTURj� k`TT_U� cW� W�WkZUWo� lSUg� dSUkgWT� ZUWTaSVa�� L_�� UgWT�� UgW� a_ZVO

g`Rm_Tj�UgW_Rj�Sa�STUR_oZkWo�`a�`�a_RU�_^�k_R_VV`Rj�_^�UgW�oSakZaaS_T�_T�UgW�a_ZV)a�
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�WkU�_^�ST�tZcVSk�oSakZaaS_Ta�cWk_mW�Smt_RU`TU��

QgSV_t_TZa�W�tVSkSUVj�a`ja� Ug`U�]RSaU_UVW)a�tR_kWoZRW�_T�UgSa� UgWaSa�k`T�cW�oSO

bSoWo� ST� Ul_� oS^^WRWTU� m_mWTUa�� KT� UgW� V`aU� t`aa`[W� gW� a`So� Ug`U� Ug_aW� aU`[Wa�

lgWRW�a_mWUgST[�Ug`U�k_RRWat_Toa�lSUg�`�tRWaWTU`US_T�`To��UgWT��UgW�RW`a_Ta�_^�
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UgW_Rj�lSUg�UgW�^`kU�Ug`U�SU�g`a��[SbWÂTÃ�RW`a_Ta��`a�ST�`T�`ZoSU��`Va_�ST�tZcVSk�oSaO
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^SRaU� Sa� UgW� ^`kU� Ug`U� UgW� a_ZVOg`Rm_Tj� UgW_Rj�l`a� RW^ZUWo�`Toz_R� k_RRWkUWo� ST� `�
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aS_Ta�`m_T[�STUWRtRWUWRa�C�n_R�_ZR�tZRt_aWa��`Vl`ja�oWVSmSUWo�cj�QgSV_t_TZa)�W�O

W[WaSa��m`j�aZ^^SkW�U_�a`j�Ug`U�UgW�k_mmWTU`U_R�ZToWRaU`To�UgW�oS`VWkUSk`V�tR_kWO

oZRWa� T_U� �ZaU� `a� RW^ZU`US_Ta�lSUg� UgW� `Sm�_^� oSak`RoST[� `T� _tSTS_T� _R� ag_lST[�

tgSV_a_tgSk`V�aURWT[Ug��cZU�`a�`�ajaUWm�U_�U`dW�tR_^SU�_^�t_aSUS_Ta�Ug`U�k`T�cW�k_RO

RWkUWo�`To�ZaWo�ST�`T�STbWaUS[`US_T��pg`U�W�tV`STa�UgW�l`j�_T�lgSkg�QgSV_t_TZa�

ZToWRaU`Toa�]RSaU_UVW)a�l_Rd�_T�UgW�UgWaSa��n_R�UgW�a_ZVOg`Rm_Tj�UgW_Rj�Sa�[_ST[�
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Ug`U� Sa�� ag_lST[� Ug`U� UgWRW� `RW� a_mW�tgWT_mWT`� Ug`U� UgSa� UgWaSa� `ttW`Ra� U_� cW�

aZkkWaa^ZV�ST�W�tV`STST[��pg`U�aWWma�U_�cW�`T�STUWRWaUST[�a_ZRkW�_^�oSakZaaS_T��^_R�
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k_TkVZoW�_T�W�UWRT`V�[R_ZToa�Ug`U��lgWT�UgW�g`Rm_Tj�_^�`VV�c_oSVj�t`RUa�g`a�cWWT�oWO

aUR_jWo��UgW�a_ZV�Sa�oWaUR_jWo�`a�lWVV)���\1�P4�:1"�INI�?IO?X��

pgW�^SRaU�tgWT_mWT_T�lgWRW�UgW�a_ZVOg`Rm_Tj�UgW_Rj�aWWmWo�U_�cW�`�tV`ZaSO

cVW�W�tV`T`US_T�Sa�oW`Ug��n_R�SU�aWWma�U_�W�tV`ST�lWVV�lgj�lgWT�`�k_RRZtUS_T�tR_O

kWaa�Sa�URS[[WRWo�ST�`�VSbST[�cWST[�SU�o_Wa�T_U�`^^WkU��ZaU�_TW�t`RU��cZU�`^^WkUa�aSmZVO

U`TW_ZaVj�UgW�lg_VW�_^�UgW�cWST[��L_�UgWT��SU�aWWma�tV`ZaScVW�U_�UgSTd�Ug`U�UgW�a_ZV�

Sa�UgW�RWat_TaScVW�^_R�`�VSbST[�c_oj�W�SaU�g_VoST[�U_[WUgWR�`VV�SUa�t`RUa���

QgSV_t_TZa��ST�gSa�kZaU_m`Rj�l`j��^SRaU�W�tV`STa�UgW�t`aa`[W�ST�gSa�_lT�l_Roa��

`a�gW�ZToWRaU`Toa� SU� `To�`ttVjST[� U_� SU�gSa�_lT�k`UW[_RSWa�� UgWT��gW� RWtR_oZkWa�

]RSaU_UVW)a� RW`a_TST[� �lg`U� Sa� xZ_UWo�`c_bW��� KT� UgSa� k`aW�� UgW�k_mmWTU`U_R� W�O

tV_SUa�`T�W�`mtVW�Ug`U�g`a�cWWT�WmtV_jWo�cj�gSm�RW[ZV`RVj�ST�UgW�UW�U��n_R��lgWT�

`�g`Rm_Tj�Ug`U�Sa�cWST[�tV`jWo�lSUg�UgW�VjRW�Sa�aU_ttWo��Ug`U�o_Wa�T_U�SmtVj�UgW�
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ag_ZVo�T_U�oSa`ttW`R�lgWT�UgW�g`Rm_Tj�Sa�[_TW��eZU�UgWj�o_�^`oW�`l`j�`a�a__T�

`a�UgW�g`Rm_Tj�kW`aWa��L_�UgWRW�`RW�RW`a_Ta�U_�UgSTd�Ug`U�UgW�a_ZV�Sa�`�g`Rm_Tj�_R��

`U�VW`aU��Ug`U�SU�cWg`bWa�`a�aZkg��

]RSaU_UVW)a� aUR`UW[j� U_� SVVZaUR`UW� UgW�k`aW� Sa�cZSVU� ST�`�t`RUSkZV`R�l`j��`To�QgSO

V_t_TZa�aWWma�U_�g`bW�`�TWWo�_^�`obSaST[�Ug`U�UgSa�Sa��ZaU�`T�`T`V_[j�`To�T_UgST[�

m_RW��KToWWo��^_R�gSm��UgW�^`kU�Ug`U�]RSaU_UVW)a�RW`a_TST[�Sa�cZSVU�Zt_T�UgW�^VWag�Sa�

cWk`ZaW�SU�Sa�`T�WbSoWTU�k`aW�lgWT�lW�aWW�Ug`U�UgW�k_RRZtUS_T�_^�`�c_oSVj�t`RU�WTO

U`SVa� UgW�_UgWR)aD� ST� ^`kU�� UgW� ^VWag�o_Wa�T_U�k_RRZtU�`V_TW��cZU� U_[WUgWR�lSUg� UgW�

TWRbWa�`To�UgW�cV__o�bWaaWVa��eZU�^_R�UgW�k_mmWTU`U_R�Ug`U�Sa�T_U�UgW�Smt_RU`TU�

UgST[��^_R�UgW�W�`mtVW�Sa�k_TaURZkUWo�`UUWToST[�U_�a_mWUgST[�bWRj�WbSoWTU��ST�_UgO

WR�l_Roa��a_mWUgST[�Ug`U�Sa�m_RW�dT_lT�U_�Za�II�

pgW�t`aa`[W�_^^WRa�`T�`ooSUS_T`V�t_STU�_^�STUWRWaU��eWaSoWa�_^�cWST[�`�k_mmWTO

U`U_R� �lSUg� UgW� Smt_RU`TkW� Ug`U� SU� aZtt_aWa� ^_R� UgW� UW�UZ`V� UR`TamSaaS_T� _^� UgW�

�������������������������������������������������
II�{W�o_Wa�T_U�ZaW�ST�UgSa�bWRj�t`aa`[W�UgW�W�tV`T`US_T�_^��lg`U�Sa�m_RW�dT_lT�U_�Za���

MWbWRUgWVWaa�� SU� aWWma� U_�mW� Ug`U�lW� `RW� `ZUg_RSvWo� U_� ST^WR� UgSa� ^R_m� _UgWR� t`aa`[Wa�

lgWRW�QgSV_t_TZa�W�tV`STa�]RSaU_UVW)a�kg_SkW�_^�W�`mtVWa�`ttW`VST[�U_�Ug`U�W�tWoSWTU��F5"�
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Ug`U�gW�VWo�U_�Za�Sa�UgW�_TW�lgSkg�g`a�U_�o_�lSUg�]VW�`ToWR�_^�]tgR_oSaS`a��lg_�Sa�

STbSUWo�U_�UgSa�t`RUSkZV`R�oSakZaaS_T�_T�UgW�tV`ZaScSVSUj�_^�UgW�a_ZVOg`Rm_Tj�UgW_O

Rj��]To� SU�g`ttWTa� Ug`U� ST� UgSa� k`aW�� c_Ug�]VW�`ToWR� `To�QgSV_t_TZa� `RW� ST� UgW�

a`mW�t`[WD�

pgSa�Sa�UgW�l`j�ST�lgSkg�]VW�`ToWR�W�tV`STa�UgW�t`aa`[W��`To�gW�o_Wa�a_�bWRj�`ttR_O

tRS`UWVj��a_�Ug`U�UgW�tR_cVWm�Sa�`U�UgW�a`mW�USmW�UgW�a_VZUS_T�`Va_�^_R�UgW�_UgWR�UgST[a�

Ug`U�g`bW�cWWT�a`So�`[`STaU�UgW�g`Rm_Tj�bSWl��(R�R`UgWR��_^�UgW�_TW�Ug`U�a`ja�Ug`U�`�

k_TaWxZWTkW�_^� a`jST[� Ug`U� UgW�a_ZV� Sa�`�g`Rm_Tj� Sa� Ug`U� UgW� VSbST[�cWST[�g`a�m`Tj�

a_ZVa��n_R�S^��gW�a`ja��UgW�a_ZV�lWRW�T_U�`�g`Rm_Tj�cZU�a_mWUgST[�oS^^WRWTU�^R_m�UgW�

mS�UZRW��lgj�Sa�SU�Ug`U�lgWT�UgW�mS�UZRW�_^�UgW�^VWag�Sa�oWaUR_jWo��UgW�mS�UZRW�_^�UgW�

_UgWR�t`RUa�Sa�oWaUR_jWo�U__��n_R�S^�Ug`U�Sa�UgW�k`aW��UgWRW�l_ZVo�aWWm�U_�cW��ZaU�_TW�

mS�UZRW� _^� `VV� t`RUa� `To� T_U�m`Tj�� n_R�lgj�l_ZVo� `VV� ýmS�UZRWaþ� cW� oWaUR_jWo� U_O

[WUgWR�lSUg�UgW�_TW��KT�UgSa�l`j�UgW�a_ZV�lSVV�`Va_�cW�_TW�`To�T_U�m`Tj��lgSkg�l`a�

UgW�`caZRoSUj�U_�lgSkg�UgW�bSWl�Ug`U�UgW�a_ZV�Sa�UgW�g`Rm_Tj�l`a�Ug_Z[gU�U_�VW`o��|WU�

SU� aWWmWo� `caZRo� U_� RWoZkW� UgSa� U_� UgW� bSWl� Ug`U� a`ja� Ug`U� UgW� a_ZV� Sa� `� g`Rm_Tj��

pgWRW^_RW�� S^� UgW� VSbST[�cWST[� Sa�oWaUR_jWo��lgWT�_TW�mS�UZRW� Sa�oWaUR_jWo�� UgW�a_ZV��
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]kk_RoST[�U_�lg`U�QgSV_t_TZa�a`ja�SU�aWWma�Ug`U�UgW�a_ZVOg`Rm_Tj�UgW_Rj�T_U�

_TVj�g`a�a_mW�tV`ZaScSVSUj��cZU� SU�l`a�a_mWg_l�RWakZWo��pgSa�k_ZVo�cW�UgW�k`aW��

^_R� UgW� ^_RmZV`US_T� _^� UgW� :?./,:� U_� lgSkg� VW`oa� UgW� tV`ZaScSVSUj� _^� UgW� a_ZVO

g`Rm_Tj� UgW_Rj��`U� UgW� a`mW� USmW�� RWaZVUa� ST� UgW�_kk`aS_T� U_�m`dW� SU�_bWRk_mW�

_TW�_^�UgW�_c�WkUS_Ta�lSUg�lgSkg�SU�l`a�cW^_RW�RW^ZUWo��T`mWVj��Ug`U�_^�UgW�mZVUSO

tVSkSUj�_^�a_ZVa�Ug`U�k_ZVo�RWaSoW�ST�`�c_oj��S^�SU�Sa�URZW�Ug`U�UgW�a_ZV�Sa�`�g`Rm_Tj��

c_Ug�ZToWRaU__o�`a�`�k_mcST`US_T�_R�`�tR_t_RUS_T��cZU�m`STVj�`a�UgW�tR_t_RUS_T�

_R� R`US_� _^� UgW�lg_VW� c_oSVj�mS�UZRW��� pgW� `VVW[Wo� �k_RRWkUS_T��� UgWT�� aWRbWa� U_�

aU`UW�Ug`U��lg`UWbWR�UgW�a_ZV�Sa��SU�Sa�`�tRSTkStVW�Ug`U�aWRbWa�U_�ZTS^j�`To�[SbW�aURZkO

UZRW�U_�UgW�WTa_ZVWo�cWST[���

pgWRW� Sa� aUSVV� `T_UgWR� kg`VVWT[W� tR_oZkWo� cj� UgW� a_ZVOg`Rm_Tj� UgW_Rj�� `VUO

g_Z[g�SU�Sa�T_U�`�k_mtVWUWVj�TWl�_TW��n_R�UgSa�aWk_To�:?./,:� Sa�aU`UWo�`a�UgW�RWO

bWRaW�aSoW���§�Ù¾��¦Í¡��_^�UgW�^_RmWR�_TW��eZU��`VcWSU�cWST[�UgW�RWbWRaW�aSoW�_^�UgW�

^SRaU�oS^^SkZVUj��SU�o_Wa�g`bW�a_mWUgST[�TWl�U_�_^^WR��^_R�SU�Sa�c`aWo�ST�UgW��k_RRWkO

US_T)�`VRW`oj�W^^WkUWo�_T�UgW�UgWaSaD�

K^��UgWT��SU�Sa�T_U�UgW�k`aW��gW�a`ja��Ug`U�UgWRW�Sa�a_ZV�ST�W`kg�SToSbSoZ`V�t`RU��S�W���S^�UgW�

a_ZV�Sa�T_U�`�g`Rm_Tj�4lgSkg�Sa�lgj��lgWT�gW�cWk`mW�`l`RW�_^�UgW�ZTkV`RSUj��gW�RWO

tW`UWo�lg`U�gW�a`So�cj�a`jST[� �S^� UgW� R`US_�_^� UgW�mS�UZRW� Sa�T_U� a_ZV)O�gW� UgWT�`ooa�

�lg`U� Sa� SU� Ug`U� tWRSagWa� lgWT� UgW� a_ZV� VW`bWa� UgW� c_oj�)� pgSa� Sa� STaUW`o� _^� a`jST[�

�lgWT�UgW�VSbST[�cWST[�tWRSagWa�`U�UgW�oWt`RUZRW�_^�UgW�a_ZV��lW�aWW�T_UgST[�tWRSag�W�O

kWtU� UgW�mS�UZRW� `To� UgW� g`Rm_Tj� _^� UgW� c_oj)�� n_R� UgW� WVWmWTUa� Ug`U� g`bW� cWWT�
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_^�UgW�^_RmWR��pg`U�k_ZVo�mW`T�Ug`U��_TkW�_bWRk`mW�UgW�oS^^SkZVUj�_^�UgW�aWbWR`V�

a_ZVa�� UgW� UgWaSa� cWk`mW� WbWT� m_RW� tV`ZaScVW� Ug`T� cW^_RW�� Ug`U� Sa�� SU� WTo_RaWa�

m_RW�UgW�a_ZVOg`Rm_Tj�UgW_Rj�`a�`�RW`V�W�tV`T`U_Rj�t_aSUS_T��pgW�xZWaUS_T�U_�RSaW�

T_l�Sa�U_�lg`U�tZRt_aW�oSo�UgW�k_RRWkUS_T�aWRbWo��(R�cWUUWR��^_R�lg`U�RW`a_T�UgW�

UgWaSa�TWWoWo�U_�cW�k_RRWkUWo�`^UWR�SU�l`a�`VRW`oj�cWWT�oSak`RoWo��e_Ug�_^�UgWaW�

xZWaUS_Ta� oWm`To� `T� `TalWR� ST� _RoWR� U_� ZToWRaU`To�]RSaU_UVW)a� tR_kWoZRW�� cWO

k`ZaW� `^UWR� UgW� ^_RmZV`US_T� _^� UgWaW� oS^^SkZVUSWa�� UgW� oSakZaaS_T� `cRZtUVj� k_mWa�

c`kd�U_�UgW�tR_cVWm�_^�m_US_T��L_�_ZR�STSUS`V�WTS[m`�aUSVV�tRWb`SVaD�UgW�STkVZaS_T�_^�

UgSa�UgWaSa�ST�UgW�mSooVW�_^�UgW�oSakZaaS_T�_T�m_US_T��UgWT��aWWma�U_�cW�T_UgST[�

m_RW� Ug`T�`�k_R_VV`Rj�_T�_TW�`caZRoSUj�aU`UWo�cj�]RSaU_UVW�lSUg�RW^ZU`USbW�`Sma��

nZRUgWRm_RW��lW�aUSVV�o_�T_U�dT_l�lgj�UgWRW�k_ZVo�cW�`Tj�TWWo�_^�RWakZST[�UgW�

UgW_Rj��KU�Sa�T_U�kVW`R�^_R�Za��TWSUgWR�^_R�UgW�k_mmWTU`U_RD�

M_l��lgWT�R`SaST[�UgW�tR_cVWm��]RSaU_UVW�oSo�T_U�`oo�UgW�a_VZUS_T��`a�S^�UgSa�l`a�kVW`R�

`To�g`o�ST�`�l`j�`VRW`oj�cWWT�a`So�ST�UgW�tRWkWoST[�aWkUS_Ta��pgW�a_VZUS_T�Sa�`a�^_VO
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QgSV_t_TZa)� k_mtV`STU� _T� ]RSaU_UVW)a� oSak_ZRUWaj� tR_bSoST[� ST^_Rm`US_T� STO

kVZoWa�UgW�_TVj�t_aaScVW�oSRWkUS_T�ST�lgSkg�lW�m`j�V__d�U_�a_VbW�_ZR�tZvvVWa��[SbO

WT� Ug`U� ST� UgW�P4�A1,B:)a� UW�U� UgW� oSakZaaS_T� WToa� R`oSk`VVj� `U� UgSa� bWRj� t_STU��

pg`U�oSRWkUS_T�Sa�c`kd��aZtt_aST[�Ug`U�]RSaU_UVW)a�V`kd�_^�kV`RSUj�RWaSoWa�ST�gSa�^WWVO

ST[� _^� `VRW`oj� g`bW� a`So� Ug`U�� pgW� xZWaUS_T�� _^� k_ZRaW�� Sa� <:FY� W�`kUVj� lgWRW��

pgWRW�Sa� �ZaU�_TW�t_aaScSVSUj�U_�cW�^RZSU^ZV�WT_Z[g��Ug`U� Sa�� UgW�oSakZaaS_T�Ug`U� STO

UR_oZkWo��ST�UgW�^SRaU�tV`kW��UgW�a_ZVOg`Rm_Tj�UgW_Rj��pgZaD�

pgW�WVWmWTUa�Ug`U�g`bW�cWWT�k_mcSTWo�`To�UgW�R`US_�_^� UgWSR�mS�UZRW��lgSkg� Sa� UgW�

a`mW�`a�a`jST[�UgW�g`Rm_Tj��aU`To�U_�UgW�a_ZV�ST�`�RWV`US_T�_^�`�F.1+,-,.1�9,14�]E:�1.1��
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T_�_R[`TSk�c_oj��SU� Sa�Smt_aaScVW�^_R�UgW�a_ZV�U_�cW�tRWaWTU�ST�SU��jWU�UgWaW�UgST[a�`RW�

T_U�a_ZV���ZaU�`a��Ug_Z[g�UgWRW�k`TT_U�cW�`�g_ZaW�lSUg_ZU�cRSkda�`To�l__o��UgW�g_ZaW�

Sa�T_U��ZaU�cRSkda�`To�l__o��`To��ZaU�`a�VS[gU�Sa�T_U�`kUZ`VSvWa�S^�UgWRW�Sa�T_�UR`Tat`RWTO

kj�_^�`SR��jWU�VS[gU�Sa�T_U�UgW�a`mW�`a�UgW�UR`Tat`RWTkj�_^�UgW�`SR��SU�Sa�VSdW�UgSa�lSUg�UgW�
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T_U�_TVj�WbSoWTU�UgW�RW`a_T�_^�UgW�tV`ZaScSVSUj�_^�UgW�a_ZVOg`Rm_Tj�UgW_Rj�`To�UgW�

TWkWaaSUj� _^� k_RRWkUST[� UgW� UgWaSa� lSUg� UgW� `Sm� _^� tRWaWRbST[� SU�� UgWRW� `RW� `Va_�

a_mW�`VSWT�k_TkWtUa�U_�UgSa�oSakZaaS_T��n_R�Ug`U�RW`a_T��SU�Sa�m`To`U_Rj�U_�ZToWRO
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USkZV`R��aZSU`cSVSUj)�`dST�U_�UgW�g`ttj�RW`VSv`US_T�_^�Ug_aW�W^^WkUa��rW�`RW�`VV�^`mSVO

S`R�lSUg�]RSaU_UVW)a�gjV_m_RtgSk�^ZTkUS_T`VSamD�^_R�`�c_oj�U_�`kUZ`VSvW�UgW�^`kZVUj�

_^�bSaS_T�TWWoa�U_�cW�ST�t_aaWaaS_T�_^�`T�_R[`T��`T�WjW��`To�`T�`ttR_tRS`UW�_TW��KT�

UgW� a`mW�l`j� `a� `� g_ZaW�m`oW� _^� kg_k_V`UW� `To� aZ[`R� cRSkda� Sa� T_U� tR_tWR� U_�

aWRbW�`a�`�agWVUWR��VSdWlSaW�`To�WjW�m`oW�_^�[V`aa�g`a�T_�aZSU`cSVSUj�U_�aWW��

M_l��SU�Sa�a_mWg_l�aUR`T[W�Ug`U�QgSV_t_TZa�`TUSkSt`UWa�UgW�Smt_RU`TkW�_^�UgW�

a_ZVOg`Rm_Tj� UgW_Rj�lSUg� UgW� UWRm� �aZSU`cSVSUj)� `To�� UgWT�� ST� UgW�bWRj�k_mmWTO

U`Rj�_^�UgW�t`aa`[W�gW�kg`T[Wa�U_�UgW�^_RmZV`�UR`TaV`UWo�`a�F.1+,-,.�9,14�]E:�1.1��

pg`U�VW`oa�U_�UgW�^_VV_lST[�xZWaUS_TD�^R_m�lgWRW�o_Wa�UgW�UWRm��aZSU`cSVSUj)�k_mW��

rgj�QgSV_t_TZa�g`a�a_mW�tRWbWTUS_T�ST�`akRScST[�SU�oSRWkUVj�U_�]RSaU_UVW���

pgW�T_ZT�»�¥��°®¥é����Sa�T_U�k_mm_T�ST�UgW�uRWWd�k_RtZa�cW^_RW�UgW�{WVVWTSaO

USk�USmWa��pgW�SoW`��_^�k_ZRaW��k`T�cW�UR`kWo�UgR_Z[g�UgW�m_aU�`UUWaUWo�Za`[Wa�_^�

UgW�`o�WkUSbW�»�¥��°Ü¥¦���MWbWRUgWVWaa��Ug`U�o_Wa�T_U�a`j�U__�mZkg�`c_ZU�UgW�SmO

t_RU`TkW�_^�UgW�UWRm�WmtV_jWo�ST�`�UWkgTSk`V�l`j�ST�UgW�k_TUW�U�_^�QgSV_t_TZa)�

W�W[WaSa�I?�YbWT�S^�SU�k_ZVo��lg`UWbWR�UgW�k`aW�SU�m`j�cW��UgW�UWRm�Sa�T_U�tRWaWTU�ST�

UgW�]RSaU_UWVS`T�P4�A1,B:��L_��lW�k`T�cW�aZRW�Ug`U�UgSa�UWRm�Sa�t`RU�_^�QgSV_t_TZa)�

W�W[WUSk`V� oWbSkW�� lgWTkW� Sa� ZToWRaU`To`cVW� Ug`U� gW� ZaWa� U_� STUWRtRWU� ]RSaU_UVW�

cZU�SU�o_Wa�T_U�`akRScW�SU�oSRWkUVj�U_�gSm��

pgW�tR`kUSkW�_^�RWtV`kST[�UWRma�ST�_RoWR�U_�tWR^_Rm�STUWRtRWU`US_Ta�_T�`TkSWTU�

UgW_RSWa�Sa�T_U�QgSV_t_TZa)�STT_b`US_T��{W�Sa�R`UgWR�^_VV_lST[�_R�SmtWRa_T`UST[�`T�

�������������������������������������������������
I?� pgW� k_TkWtU� _^� �aZSU`cSVSUj)� �»�¥��°®¥é����� ST� QgSV_t_TZa� ag_ZVo� cW� `� m`UUWR� _^� `�

m_RW� oWU`SVWo� `T`VjaSa�� STb_VbST[� m_RW� t`aa`[Wa� `To� l_Rda�� MWbWRUgWVWaa�� QgSV_t_TZa�

WmtV_jmWTU�_^�UgW�UWRm�_tWTWo�`T�STUWRWaUST[�oSakZaaS_T��KU�l`a�L`mcZRadj�ST�UgW�^SRaU�

tV`kW�lg_�kV`SmWo�Ug`U�UgW�k_TkWtU�_^�»�¥��°®¥é����aU`RUWo�U_�cW�ZaWo�ST�UgW�aWk_To�kWTO

UZRj�ST�`�UWkgTSk`V�l`j�U_�RW^WR�UgW�aZ^^SkSWTU�k_ToSUS_Ta�^_R�`�t_UWTUS`VSUj�U_�cW�`kUZ`VSvWo�

�IC@?��IB@���pg`U�SoW`�l`a�WTo_RaWo�cj�h_ooa��lg_�cWaSoWa�Ug`U�tR_t_aWo�UgRWW�TZ`TkWa�

U_�cW�oSaUST[ZSagWo� ST� Ug_aW� UWkgTSk`V�Za`[Wa� �IC@A��APP���e_Ug�_^� UgWm�lWRW��TWbWRUgWO

VWaa�� kRSUSkSvWo� cj� p_oo� �ICX?��� lg_� o_Wa� T_U� `kkWtU� `� UWkgTSk`V� Za`[W� _^� UgW� k_TkWtU��

WbWT�S^�gW�[SbWa�U_�UgW�k_TkWtU�UgW�Smt_RU`TkW�`To�RWVWb`TkW�Ug`U�SU�aWWma�U_�g`bW��n_R�`�

RWk_TaURZkUS_T�_^�UgSa�oWc`UW��aWW�{`ZWR��?BI@��@N����
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]RSaU_UWVS`T�gWRmWTWZUSk`V�mWUg_o_V_[j�IA�pg`U�tR_kWoZRW�k_ZVo�cW�aWWT�`a�m`TO

o`U_Rj� ST�W�W[WUSk`V�[R_ZToa� S^� UgW� a_ZRkW� UWRm� Ug`U� Sa� [_ST[� U_�cW�W�tV`STWo�_R�

c_RR_lWo�Sa� ST�oSaZaW�� ^_R�W�`mtVW�� K^� UgSa� Sa�UgW�k`aW��UgWT��lW�TWWo�U_�oSak_bWR�

lgSkg�UWRm�Sa�cWST[�RWtV`kWo�cj�»�¥��°®¥é����gWRW���

pgW� ^SRaU� t_aaScSVSUj� Sa�� _^� k_ZRaW�� U_� V__d� ST� UgW� RW^ZU`US_T� _^� UgW� a_ZVO

g`Rm_Tj� UgW_Rj��pgWRW�lW� ^STo� Ug`U�]RSaU_UVW)a� `T`VjaSa� _^� UgW� UWRm� �g`Rm_Tj)�

aU`Toa� _T� UgW� oSa`mcS[Z`US_T� _^� UgW� UWRm� ST� UgW� k_TkWtUa� _^� k_mcST`US_T�

�¾ò§¢�¾¥��� `To�tR_t_RUS_T� �¶é�¦��� �k^��PA� PBJ`N���eZU� UgW�bWRj� aU`RUST[�_^�QgSO

V_t_TZa)� V`aU�t`aa`[W� ag_la� Ug`U� SU� o_Wa�T_U� aWWm� Ug`U� »�¥��°®¥é���� aU`Toa� ^_R�

_TW�_^�UgW�Ul_�UWRma�^_R�g`Rm_Tj��cZU�^_R�c_Ug�_^�UgWm��pg`U�VW`bWa�Za�lSUg�UgW�

_TVj�� cZU� a_mWg_l� oSa`tt_STUST[� a_VZUS_T�� Ug`U� UgW� UWRm� RWtV`kWo� cj�

»�¥��°®¥é���� Sa� �g`Rm_Tj)�� {_lWbWR�� Ug`U� o_Wa� T_U� W�tV`ST� `� V_U�� ^_R� UgW� UWRm�

�g`Rm_Tj)�Sa�`VSWT�U_�]RSaU_UVW)a�_lT�UgW_Rj��

L_�lW�TWWo�U_�[_�c`kd�`�VSUUVW�m_RW��rW�g`bW��UgWT��lg`U�QgSV_t_TZa�aU`UWo�`a�

UgW�STUR_oZkUS_T�U_�UgW�a_ZVOg`Rm_Tj�UgW_Rj�ST�]RSaU_UVW)a�oS`VWkUSk`V�tR_kWaa��n_R�

]RSaU_UVW�k_mtV`STa�`c_ZU�UgW�^`kU�Ug`U�UgW�UgW_Rj�Ug`U�m`dWa�_^�UgW�a_ZV�`�m_cSVW�

WTUSUj��`To�_UgWR�UgW_RSWa�U__��a`ja�T_UgST[�`c_ZU�UgW�c_oj��KT�]RSaU_UVW)a�mSTo��

UgSa�_mSaaS_T�VW`oa�UgWm�U_�UgW�`caZRoSUj�_^�UgSTdST[�Ug`U�`Tj�a_ZV�k`T�WTUWR� ST�

`Tj�c_oj��]RSaU_UVW�k`TT_U�`kkWtU�UgSa�cWk`ZaWD�

KU�aWWma�Ug`U�WbWRjUgST[�g`a�`�tWkZVS`R�^_Rm��®ä°¦���`To�aURZkUZRW��±¦�Íê����

�P4�:1"�PBXc?A��

pgSa�aWTUWTkW�ag_la�Za�`�oS^^WRWTU�oSRWkUS_T�^_R�UgW�k_mmWTU`U_Ra)�TWkWaaSUj�

_^�STUR_oZkST[�`�TWl�UWRm��n_R�UgW�RWtV`kWmWTU�_^�UWRma�`Va_�_kkZRa�lgWRW�a_mW�

k_TkWtU�Sa�`mcS[Z_Za��_R�lgWRW�SU�k`T�cW�k_T^ZaWo�lSUg�`T_UgWR�_TW��_R�UgWRW�Sa�`�

V`kd�_^� kV`RSUj� Ug`U�k`VVa� ^_R� RWmWoj��qTVZkdSVj�� WbWT� S^�QgSV_t_TZa�oSo�T_U�k_mO

mWTU� UgSa� t`aa`[W�� SU� k_ZVo� cW� UgW� k`aW� Ug`U�� `VUg_Z[g� gW� RWk_[TSvWa� `� VSTd� cWO

UlWWT�UgW�Ul_�k_TkWtUa��lgSkg�lSVV�RWST^_RkW�`�RW`oST[�_^�`T�WtW�W[WUSk� ¡º���gW�

`Va_�`kdT_lVWo[Wa�`�oS^^WRWTkWD��

]To�SU�Sa�T_U�_TVj�^_Rm�ST�UgW�l`j�_^�`kk_ZTU�Ug`U�gW�k`VVa��`kUZ`VSUj���cZU�`Va_�^_Rm�ST�

UgW�l`j�_^�ag`tW��n_R�SToWWo�ST�UgW�K3@9,F9�c_Ug�`RW�oSakZaaWo��n_R�UgW�ag`tW�_^�UgW�

aU`UZW�Sa�SUa�`kUZ`VSUj�IP��\1�P4�:1"�?II�?BO?A��

pgSa�t`aa`[W�Sa�STUWRWaUST[�^_R�SU�aWWma�U_�RWtgR`aW�ST�]RSaU_UVW)a�UWRma�`�aSmSV`R�

tR_cVWm�VSdW�UgW�_TW�Ug`U�UgW�a_ZVOg`Rm_Tj�UgW_Rj�aU`UWo��n_R�gWRW�a_ZV�Sa�`�^_Rm�

ST� `� Ul_^_Vo� aWTaWD� `a�¶é�¦�� �`� UWRm�`Va_�oWtV_jWo� ST� UgW� `T`VjaSa� _^�g`Rm_Tj���

�������������������������������������������������
IA�(T�UgW��UR`TaV`US_Ta��Ug`U�]RSaU_UVW�W^^WkUWo�_T�gSa�tRWoWkWaa_Ra)�_tSTS_Ta� ST�_RoWR�

U_�STkVZoW�UgWm�ST�gSa�oS`VWkUSk`V�W�`mST`US_Ta��aWW�LùTkgWv��?BI@��IPC���
IP� pgSa� UR`TaV`US_T�� `a� UgW� t`aa`[W� o_Wa� T_U� cWV_T[� U_� UgW� ^SRaU� c__d�� Sa� U`dWT� ^R_m�

yg`RVU_T��?BBN���
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`To� `a� ±¦�Íê� �lgSkg� l_ZVo� cW� `T`V_[_Za� U_� UgW� c_oSVj� k_mcST`US_T��� pgSa�

�ag`tW���UgWT��TWWoa�U_�k_RRWat_To�ST�QgSV_t_TZa)�`T`VjaSa�U_�UgW�F.1+,-,.�9,14�]E:�

1.1� Ug`U�`�a_ZV�TWWoa� U_�`kk_mtVSag� SUa� ^ZTkUS_T�_T� UgW�c_oj��pgW�a_ZV�TWWoa�`�

tR_tWR�c_oSVj�k_mcST`US_T�_R�aURZkUZRW��Ug`U�Sa��SUa�tWR^WkU�aZSU`cSVSUj��k^��\1�P4�:1"�

IPI�?J���

eZU� S^� UgSa� Sa�a_�� UgWT��lg`U� Sa�lR_T[�lSUg�UgW�a_ZVOg`Rm_Tj�UgW_Rj��rW�m`j�

UgSTd�Ug`U�UgW�g`Rm_Tj�UgW_Rj��ST�SUa�xZ`VSUj�_^�tV`ZaScVW��`^UWR�a_mW�k_RRWkUS_Ta�

W^^WkUWo�UgR_Z[g�UgW�oS`VWkUSk`V�tR_kWaa��k_ZVo�^S��]RSaU_UVW)a�_lT�`kk_ZTU��eZU�UgW�

aSUZ`US_T�aWWma�U__�aSmtVW�U_�cW�URZW��]To�QgSV_t_TZa�Sa�`l`RW�_^�Ug`U��

KT� _RoWR� U_� ZToWRaU`To� UgW� k_mmWTU`U_R)a�l_RRSWa�lW�TWWo� U_� ^STo�lgj� UgW�

a_ZVOg`Rm_Tj�UgW_Rj�g`a�aZkg�`T�Smt_RU`TU�tV`kW�ST�UgW�oS`VWkUSk`V� STxZSRj�Ug`U�

�ZaUS^SWa�UgW�^_RkWo�STURZaS_T�Ug`U�SU�aWWma�U_�g`bW�ST�UgW�lg_VW�tV`T�_^�UgW�P4�A10

,B:)a�c__d�I��n_R�lW�a`So�Ug`U�]RSaU_UVW�k_mtV`STWo�`c_ZU�UgW�V`kd�_^�tRWaWTkW�_^�

UgW�c_oj�ST�UgW�`UUWmtUa�U_�oW^STW�UgW�a_ZV��cZU�lW�oSo�T_U�a`j�lgj�gW�Ug_Z[gU�

Ug`U�U_�cW�Smt_RU`TU��pgW�tR_cVWm�U_�U`kdVW�cj�STkVZoST[�UgW�c_oj�ST�Ug_aW�W�tV`O

T`US_Ta�Sa�g_l�UgW�a_ZV�k_ZVo�`kU�Zt_T�UgW�c_oj��Ug`U�Sa��g_l�SU�k`T�k`ZaW�`VV�Ug_aW�

UgST[a�cj�lgSkg�lW�a`j�Ug`U�`�c_oj�Sa�`VSbW��KT�]RSaU_UVW)a�l_Roa�UgSa�Sa�UgW�tR_cO

VWm�_^�UgW�k_mmZTSUj�� ¦¥§´§Ù¡��cWUlWWT�a_ZV�`To�c_oj��]To�UgWRW�Sa�lgWRW�]RSaO

U_UVW)a�gjV_m_RtgSam�Sa�k`VVWo�U_�m`dW�`�oS^^WRWTkW��

KT� ^`kU�� ^R_m�UgW� V`aU�t`aa`[W�W�`mSTWo�_TW�k_ZVo�a`j� Ug`U�UgW�cS^ZRk`US_T�_^�

UgW�a_ZV�STU_�¶é�¦��`To�±¦�Íê�k_ZVo�ST�a_mW�l`j�tR_bSoW�`�a_VZUS_T�IN�Y�kWtU�^_R��

U_�QgSV_t_TZa)�WjWa��SU�o_Wa�T_UD�

eZU�^R_m�UgSa�`T_UgWR�oS^^SkZVUj�`RSaWaD�^_R�tWRg`ta�UgW�a_ZV�Sa�_TW�ST�aZcaU`TkW��cZU�ST�

RWV`US_T�U_�UgW�oS^^WRWTU�mS�UZRWa�`To�aZSU`cSVSUSWa�_^�UgW�c_oSWa�SU�g`a�oS^^WRWTU�`kUSbSO

USWa�ST�ýoS^^WRWTU�t`RUa�_^�UgW�c_ojþ��bSaS_T�ST�UgW�WjW��gW`RST[�ST�UgW�W`R��`To�a_�_T��

_TW�ST�UgSa��UgW�_UgWR�ST�Ug`U��`To�S^�Ug`U�Sa�UgW�k`aW��lg`U�Sa�ST^WRS_R�lSVV�[SbW�^_Rm�U_�

lg`U�Sa�aZtWRS_R��`To�m`UUWR�lSVV�cW�UgW�k`ZaW�_^�UgW�^_Rm��`To�UgW�^_Rm�lSVV�k_mW�U_�

cW�_T�`kk_ZTU�_^�UgW�m`UUWR��n_R�UgW�m`UUWR�lSVV�cW�Ug`U�_^�UgW�a`dW�_^�lgSkg��^_R�bSO

aS_T�lSVV�cW�^_R�UgW�a`dW�_^�UgW�WjW���`To�UgW�^_Rm�lSVV�TW�Ug`U�lgSkg�Sa�^_R�UgW�a`dW�_^�

a_mWUgST[��cZU�UgSa�Sa�`�RWbWRa`V�_^�UgW�T`UZRW�_^�UgST[a��K^�UgSa�Sa�`caZRo�`To�Smt_aaSO

cVW��UgW�oS^^WRWTkWa�ST�`kUSbSUSWa�_^�UgW�a_ZV�o_�T_U�_kkZR� ST�UgW�t`RUa�cZU�ST�UgW�aZcO

aU`TkW���\1�P4�:1"�ICN�I?O?A��

M_l��cj�V__dST[�`U�UgW�tR_cVWm�lW�RW`VSvW�g_l�cS[�UgW�k_mmWTU`U_R)a�l_RRSWa�

`RWD�UgW�a_ZVOg`Rm_Tj�UgW_Rj��Ug_Z[g�tV`ZaScVW��o_Wa�T_U�W�tV`ST�UgW�a_ZV�cZU�UgW�

c_oj�� ]To� SU� aWWma� Ug`U� `� T`�bW� `ttVSk`US_T� _^� UgW� ]RSaU_UWVS`T� gjV_m_RtgSam�

k_ZVo�VW`o�STU_�Ug`U�bWRj�mSaU`dW��]To�Ug`U�Sa�lgj�QgSV_t_TZa)�TWWo�U_�`b_So�UgW�

�������������������������������������������������
IN�n_R�W�`mtVW���LSmtVSkSZa)�aWWma�U_�[_�ST�Ug`U�oSRWkUS_T��(T�gSa�STUWRtRWU`US_T�_^�UgSa�

bWRj�t`aa`[W�_^�]RSaU_UVW)a�P4�A1,B:��aWW�LùTkgWv��^_RUgk_mST[���
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t_aaScSVSUj�U_�RW`o�]RSaU_UVW�`a�`�tgjaSk`VSaU� �VSdW� UgW�g`Rm_Tj�UgW_RSaUa���`To�gW�

o_Wa�a_�cj�_cakZRST[�UgW�UWRm�±¦�Íê�STU_�»�¥��°®¥é�����

(TW� m`j� a`j� Ug`U� UgSa� Sa� T_UgST[� cZU� aWm`TUSka�� eZU� SU� Sa� T_U�� KT� ^`kU�� QgSO

V_t_TZa)�a_VZUS_T�g`a�cWWT�UR`oSUS_T`VVj�aWWT�`a�k_TaSaUST[�ST�UgW�kZaU_m`Rj�MW_O

tV`U_TSk�aUR`UW[j�_^� a_VbST[�`�tR_cVWm�cj� STkVZoST[�`T� STUWRmWoS`Rj� SUWm�ST� UgW�

WxZ`US_T�� K� o_�T_U�oWTj� Ug`U� UgW� k_mmWTU`U_Ra)� tR_kWoZRWa�k_ZVo�cW�oWakRScWo�

VSdW�Ug`U��eZU�K�o_�T_U�UgSTd�Ug`U�UgSa�oWakRStUS_T�k_ZVo�a`USa^j�lg`U�`�^ZVV�`T`VjaSa�

_^�UgW�tR_kWoZRW�mZaU�cW��n_R� STaU`TkW�� STaUW`o�_^�a`jST[�Ug`U�QgSV_t_TZa�STUR_O

oZkWo�`�TWl�WVWmWTU��K�l_ZVo�R`UgWR�a`j�Ug`U�gW�URSWo�U_�oSaa_VbW�`T�`mcS[ZSUj�cj�

RW^STST[�a_mW�k_TkWtUa�Ug`U�lWRW�a_mWg_l�`VRW`oj�UgWRW��]To�k_mmWTUST[�UgW�

]RSaU_UWVS`T�oSakZaaS_T�_T�UgW�a_ZVOg`Rm_Tj�UgW_Rj�[`bW�gSm�UgW�gWRmWTWZUSk`V�

U__Va�U_�tWR^_Rm�`T�W�W[WaSa�Ug`U�`b_Soa�UgW�tR_cVWm��
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