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92A#.5&9%4(,C)2)$'J(([#$892E(,DC,..(C%&/)2(92(51,(

%5$).81,&,(/,')2A(K,44W#2A,&.5))A(.C9,259*9C(49$95.(



!

!

 

73 Arch Street, Greenwich, CT 06830       T. 203-769-1191               

www.capitalinstitute.org 

.19*5.(51,(C%&/)2(/%4%2C,()#5()*(&9E15(&,4%59)2.198(%2A(

.1)#4A(/,(.,,2(%.(#2%CC,85%/4,J(("9$94%&4'<(A#$892E(

d=<===(!%2A(E&)K92E6(A9.592C5(C1,$9C%4.(925)(51,(

,2I9&)2$,25<($%2'(5)D9C<($%2'(K951(C)2.,U#,2C,.(

K,(A)2@5(#2A,&.5%2A<(%2A($%2'(51%5(2,I,&(E)(%K%'<(
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/#5(51,(8&92C984,(8&)I,.(95(%2A(.1)#4A(E#9A,()#&(

8)49C9,.(&%51,&(51%2(51,(C#&&,25(.5%2A%&A()*(8&))*(5)(

.1)K(1%&$J(((

Q)A,&2(*92%2C,(92(8%&59C#4%&(1%.(,I)4I,A(92(%(K%'(

51%5(I9)4%5,.(519.(8&92C984,<(%8%&5(*&)$(95.(K,44W

8#/49C9N,A(,519C%4(C1%44,2E,.J((X&)8,&4'(#2A,&.5))A<(

*92%2C,($#.5(/,(92(.,&I9C,(5)(%(1,%451'(,C)2)$9C(

.'.5,$<(/#5(95(%C5.(%.(9*(95(9.(51,(.'.5,$J(S)(/,(92(

.,&I9C,<(*92%2C,($#.5(%44)K(&,%4(92I,.5)&.(%2A(4,2A,&.(

5)(&,C)22,C5(\92(&9E15(&,4%59)2.198](K951(,25,&8&9.,J((

Q)A,&2(C%895%4($%&-,5.(%2A()#&(,I,&(.1)&5,&(5,&$(

59$,(1)&9N)2(92(51,(8#&.#95()*(,**9C9,2C'(!K951(&,.8,C5(

5)(.1)&5W5,&$(&,5#&2.(5)(C%895%46<(1%I,(A9.C)22,C5,A(

519.(I95%4(&,4%59)2.198<($%-92E(4)2EW5,&$<(&,.8)2.9/4,(

A,C9.9)2W$%-92E(%$)2E(&,%4(92I,.5)&.(%2A(C&,A95)&.(

%2A(/#.92,..(%44(/#5(9$8)..9/4,J(
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:J F("?.*@"&-':*D7-(.'(=&--4(Y(S&#,(K,%451(9.(2)5($,&,4'(

$)2,'(92(51,(/%2-J(?5($#.5(/,(A,*92,A(%2A($%2%E,A(

92(5,&$.()*(51,(K,44W/,92E()*(51,(K1)4,<(%C19,I,A(

51&)#E1(51,(1%&$)29N%59)2()*($#45984,(-92A.()*(

K,%451()&(C%895%4<(92C4#A92E(.)C9%4<(C#45#&%4<(49I92E<(%2A(

,D8,&9,259%4J(?5($#.5(%4.)(/,(A,*92,A(/'(%(/&)%A4'(

.1%&,A(8&).8,&95'(%C&)..(%44()*(51,.,(I%&9,A(*)&$.()*(

C%895%4J(S1,(K1)4,(9.()24'(%.(.5&)2E(%.(51,(K,%-,.5(

492-J((

 ((((((Q#C1(K)&-(9.(#2A,&K%'(92(51,(C)&8)&%5,(%&,2%(

.,,-92E(5)($,%.#&,(2)2*92%2C9%4(K,%451<(A,I,4)8(

.5%2A%&A.<(%2A(C&,%592E(\925,E&%5,A(&,8)&592E](51%5(

8&)I9A,.(E&,%5,&(5&%2.8%&,2C'(5)(51,(*#44(9$8%C5()*(%2(

,25,&8&9.,()2(%44(95.(.5%-,1)4A,&.J((S19.(,**)&5(9.(%2(

,2C)#&%E92E(.5%&5J((G#5(K,(K944(*92A(51%5(1%&$)29N92E(

51,($#45984,(*)&$.()*(K,%451(*)&(51,(4)2E(5,&$(&%51,&(

51%2(.9$84'(&,8)&592E()2(95(K944(/,(I,&'(C1%44,2E92E<(

84%C92E(2,K(A,$%2A.()2(,25,&8&9.,(4,%A,&.(%2A(

&,U#9&92E(4)2EW5,&$(8%&52,&.198.(K951(,25,&8&9.,(

)K2,&.(51%5(A)(2)5(,D9.5(5)A%'(92(51,(8#/49C($%&-,5(

C)25,D5(%.(A9.C#..,A(%/)I,J(

 (
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eJ <$$7)&'()"G*01&,'()"G*!".,7$.()"(Y(?2(%(K)&4A(92(

K19C1(C1%2E,(9.(/)51(,I,&W8&,.,25(%2A(%CC,4,&%592E<(

51,(U#%4959,.()*(922)I%59)2(%2A(%A%85%/9495'(%&,(C&959C%4(

5)(1,%451J(?5(9.(519.(9A,%(51%5(F1%&4,.([%&K92(925,2A,A(

5)(C)2I,'(92(519.()*5,2W$9.C)2.5&#,A(.5%5,$,25(

%55&9/#5,A(5)(19$L(\?2(51,(.5&#EE4,(*)&(.#&I9I%4<(51,(

*955,.5(K92()#5(%5(51,(,D8,2.,()*(51,9&(&9I%4.J](R1%5(

[%&K92(%C5#%44'($,%25(9.(51%5(51,($).5(\*95](9.(51,()2,(

51%5(*95.(/,.5<(9J,J<(51,()2,(51%5(9.($).5(%A%85%/4,(5)(%(

C1%2E92E(,2I9&)2$,25J((S1,(8&)8,&(K%'(5)(C1%22,4(

)#&(C)$8,5959I,(92.592C5.(9.(92(51,(8#&.#95()*(U#%495'(5)(

\*95(/,.5](92(51,(A'2%$9C(4%2A.C%8,(&%51,&(51%2(51,(

8#&.#95()*(8)K,&(5)(C)25&)4(%2A(&,.9.5(C1%2E,(%.()*5,2(

1%88,2.(92($%5#&,(/#.92,..,.(92(C)25,$8)&%&'(

C%895%49.$J(

fJ ;/,7?"%"1*C&%'(=(,&'(7$(Y(?2(%2(925,&A,8,2A,25(

.'.5,$<(*952,..(C)$,.(*&)$(C)25&9/#592E(92(.)$,(K%'(

5)(51,(1,%451()*(51,(K1)4,J(S1,(U#%495'()*(,$8)K,&,A(

8%&59C98%59)2($,%2.(51%5(%44(8%&5.($#.5(/,(\92(

&,4%59)2.198](K951(51,(4%&E,&(K1)4,(92(K%'.(51%5(2)5(

)24'(,$8)K,&(51,$(5)(2,E)59%5,(*)&(51,9&()K2(2,,A.<(

/#5(%4.)(,2%/4,(51,$(5)(%AA(51,9&(#29U#,(C)25&9/#59)2(

5)K%&A.(51,(1,%451(%2A(K,44W/,92E()*(51,(4%&E,&(
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K1)4,.(92(K19C1(51,'(%&,(,$/,AA,AJ(

3)&(,D%$84,<()#&(5),.(%2A(*92E,&.(2,,A(5)(/,(

,$8)K,&,A(5)(2,E)59%5,(*)&(,2)#E1()D'E,2(5)(

&,$%92(1,%451'<(%2A(51,&,*)&,(C)25&9/#5,(5)(51,(

1,%451'(*#2C59)292E()*()#&(/)A9,.J((")(5))<(51,(4)K,&(

4,I,4(%2A(&#&%4(1#$%2(C)$$#2959,.($#.5(/,(

,$8)K,&,A(5)(2,E)59%5,(*)&(51,9&(,..,259%4(2,,A.()&(

51,(,259&,(,C)2)$9C(.'.5,$(.#**,&.(Y(,..,259%44'(K1%5(

9.(1%88,292E(5)A%'J((S19.(&,%49N%59)2(.1)#4A(.19*5(51,(

A,/%5,(%&)#2A(8)I,&5'(%2A(92,U#%495'<($%-92E(95(2)5(

)24'(%2(,519C%4(9..#,<(/#5(%4.)(%(51&,%5(5)(.'.5,$9C(

1,%451(92(K19C1(%44(92(51,(.'.5,$(Y(&9C1(%2A(8))&(%49-,(

Y(.#**,&(K1,2(92,U#%495'(&,%C1,.(,D5&,$,(4,I,4.(%.(95(

1%.(5)A%'J((S19.(92.9E15(9.(/)&2()#5(92(&,.,%&C1(A)2,(

/'(g%5,(X9C-,55(%2A(+9C1%&A(R94-92.)2<(K19C1(.1)K.(

51%5(A,I,4)8,A(K)&4A(C)#25&9,.(51%5(%&,($)&,(

#2,U#%4(.#**,&(K)&.,(1,%451(%2A(.)C9%4()#5C)$,.J(

>J D7$7%.*+7//9$('4*&$1*C-&="(Y(H%C1(1#$%2(

C)$$#295'(C)2.9.5.()*(%($).%9C()*(8,)84,.<(

5&%A959)2.<(/,49,*.<(%2A(92.595#59)2.(#29U#,4'(.1%8,A(/'(

4)2EW5,&$(8&,..#&,.()*(E,)E&%81'<(1#$%2(19.5)&'<(

C#45#&,<(4)C%4(,2I9&)2$,25<(%2A(C1%2E92E(1#$%2(

2,,A.J(O)2)&92E(519.(*%C5<(%(+,E,2,&%59I,(HC)2)$'(
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2#&5#&,.(1,%451'(%2A(&,.949,25(C)$$#2959,.(%2A(

&,E9)2.<(,%C1()2,(#29U#,4'(92*)&$,A(/'(51,(,..,2C,(

)*(95.(92A9I9A#%4(19.5)&'(%2A(84%C,J((

(

R,(.,,(519.(8&92C984,($%29*,.592E(92(51,(E&,%5(925,&,.5(

92(4)C%4(,C)2)$'($)I,$,25.<(/,E92292E(K951(

*%&$,&@.($%&-,5.(/#5(,D8%2A92E(5)(%44(84%C,W/%.,A(

,C)2)$'(,**)&5.<(.#C1(%.(51,(4,I,&%E92E()*(51,(

8&)C#&,$,25(8)K,&()*(%2C1)&(92.595#59)2.(49-,(

1).895%4.(%2A(#29I,&.959,.(51%5(%&,(*)&$%44'(492-,A(5)(

84%C,J((S19.(8&92C984,(.#EE,.5.(51%5(51,&,(%&,(49$95.(5)(

E4)/%49N%59)2(%2A(51,(,2A4,..(8#&.#95()*(,D8,C5,A(

,**9C9,2C9,.(*&)$(,C)2)$9,.()*(.C%4,<(51,(4%55,&(()*5,2(

&,.#4592E(92(51,(A,.5&#C59)2()*(I9/&%25<(84%C,W/%.,A(

C)$$#2959,.J((?2(51,(h295,A("5%5,.<(51,(G#.92,..(

7449%2C,(*)&(^)C%4(^9I92E(HC)2)$9,.(!G7^^H6(9.(%(

2,5K)&-()*(84%C,W/%.,A(4)C%4(/#.92,..,.(

A,$)2.5&%592E(51,()&E%29C%44'($%29*,.592E(#&E,(5)(

&,C)22,C5(K951(84%C,(%2A(C)$$#295'<(K194,("4)K(

3))A(/,E%2(92(?5%4'(92(&,.8)2.,(5)(51,(51&,%5()*(51,(

C)$$)A9*9C%59)2()*(*))A(51&)#E1(*%.5(*))A(&,.5%#&%25(

C1%92.J(

(
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iJ ;1#"*;66"='*0H9$1&$="(Y(F&,%59I95'(%2A(%/#2A%2C,(

*4)#&9.1(.'2,&E9.59C%44'(%5(51,(\,AE,.]()*(.'.5,$.<(

K1,&,(51,(/)2A.(1)4A92E(51,(A)$92%25(8%55,&2(92(

84%C,(%&,(K,%-,.5J(3)&(,D%$84,<(51,&,(9.(%2(

%/#2A%2C,()*(925,&A,8,2A,25(49*,(92(.%45($%&.1,.(

K1,&,(%(&9I,&($,,5.(51,()C,%2J(75(51).,(,AE,.(51,(

)88)&5#2959,.(*)&(922)I%59)2(%2A(C&)..W*,&5949N%59)2(

%&,(51,(E&,%5,.5J(R)&-92E(C)44%/)&%59I,4'(%C&)..(,AE,.(

Y(K951()2E)92E(4,%&292E(%2A(A,I,4)8$,25(.)#&C,A(

*&)$(51,(A9I,&.95'(51%5(,D9.5.(51,&,(Y(9.(5&%2.*)&$%59I,(

*)&(/)51(51,(C)$$#2959,.(K1,&,(51,(,DC1%2E,.(%&,(

1%88,292E<(%2A(*)&(51,(92A9I9A#%4.(92I)4I,AJ((

 ((((((3)&(,D%$84,<(K,(.,,($#C1(&,E,2,&%59I,(8)5,259%4(

/,92E(&,%49N,A()2(51,(,AE,.(/,5K,,2(51,(8&9I%5,(

.,C5)&(%2A(51,(8#/49C(.,C5)&<()&(51,(8&9I%5,(.,C5)&(%2A(

51,(,A#C%59)2(.,C5)&J((72'K1,&,(K1,&,(K,(K)&-(

%C&)..(.94).(K,(,21%2C,(51,(&,E,2,&%59I,(8)5,259%4J((

S19.(9.(1%&A(K)&-<(&,U#9&92E(8,)84,(5)(,2E%E,()#5.9A,(

51,9&(C)$*)&5(N)2,.J((?5(C%2(/,(&9.-'(K)&-(%.(K,44J((G#5(

49*,(1%88,2.()2(51,(,AE,.<(%2A(51,($)&,(,AE,.<(51,(

E&,%5,&(51,()88)&5#295'(*)&($#5#%44'(/,2,*9C9%4(

,DC1%2E,(%2A(922)I%59)2(5)()CC#&J(

 (
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jJ !7H9.'*+(%=9-&'7%4*I-7?(Y(0#.5(%.(1#$%2(1,%451(

A,8,2A.()2(51,(&)/#.5(C9&C#4%59)2()*()D'E,2<(

2#5&9,25.<(,5CJ<(.)(5))(A),.(,C)2)$9C(1,%451(A,8,2A(

)2(&)/#.5(C9&C#4%5)&'(*4)K.()*($)2,'<(92*)&$%59)2<(

&,.)#&C,.<(%2A(E))A.(%2A(.,&I9C,.(5)(.#88)&5(

,DC1%2E,<(*4#.1(5)D92.<(%2A(2)#&9.1(,I,&'(C,44(%5(,I,&'(

4,I,4()*()#&(1#$%2(2,5K)&-.J(S1,(C9&C#4%59)2()*(

$)2,'(%2A(92*)&$%59)2(%2A(51,(,**9C9,25(#.,(%2A(

&,#.,()*($%5,&9%4.(%&,(8%&59C#4%&4'(C&959C%4(5)(

92A9I9A#%4.<(/#.92,..,.<(%2A(,C)2)$9,.(&,%C192E(51,9&(

&,E,2,&%59I,(8)5,259%4J((

 ((((((S19.(8&92C984,(&,92*)&C,.(51,(9$8)&5%2C,()*(51,(C4).,AW(

4))8($%2#*%C5#&92E(M(&,#.,<(&,C'C4,<(%2A(

&,$%2#*%C5#&,(M(C)2C,85.()*(C9&C#4%&(,C)2)$'(

,**)&5.J((G#5(95(%4.)(,D84%92.(51,(9$$,2.,(&,E,2,&%59I,(

8)5,259%4(#24)C-,A(/'(51,(92I,259)2()*(.,%&C1(/'(

`))E4,<(,D8)2,259%44'(,D8%2A92E(51,(C9&C#4%59)2()*(

92*)&$%59)2(51&)#E1)#5(51,(K)&4AJ((72A(95(8)925.(5)(

51,(A%$%E,(A)2,(/'(51,(,DC,..9I,(C)2.)49A%59)2()*(

/%2-92E(92.9A,(S))(G9E(S)(3%94(/%2-.<(%2A(51,9&(

)I,&&9A92E(*)C#.()2()859$9N92E(&,5#&2()2(&,E#4%5)&'(

C%895%4J(S1,(4%55,&()*5,2(C)$,.(%5(51,(,D8,2.,()*(

1,%451'(C9&C#4%59)2()*(C&,A95(5)(51,(4)K,&(4,I,4.()*(51,(
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,C)2)$'(.92C,(95(/,C)$,.(\#2,C)2)$9C](*)&(51,.,(

92.595#59)2.(5)(#2A,&5%-,(.$%44W.C%4,(%2A(.,,$92E4'(

\92,**9C9,25](/#.92,..J((

dJ J""B.*8&-&$="(Y(G,92E(92(/%4%2C,(9.($)&,(51%2(b#.5(%(

29C,(K%'(5)(/,T(95(9.(%C5#%44'(,..,259%4(5)(.'.5,$9C(

1,%451J(^9-,(%(#29C'C4,(&9A,&<(&,E,2,&%59I,(.'.5,$.(%&,(

%4K%'.(,2E%E,A(92(519.(A,49C%5,(A%2C,(92(.,%&C1()*(

/%4%2C,J(7C19,I92E(95(&,U#9&,.(51%5(51,'(1%&$)29N,(

$#45984,(I%&9%/4,.(92.5,%A()*()859$9N92E(.92E4,()2,.J(7(

+,E,2,&%59I,(HC)2)$'(.,,-.(5)(/%4%2C,L(,**9C9,2C'(

%2A(&,.949,2C,T(C)44%/)&%59)2(%2A(C)$8,5959)2T(

A9I,&.95'(%2A(C)1,&,2C,T(%2A(.$%44<($,A9#$<(%2A(

4%&E,()&E%29N%59)2.(%2A(2,,A.J((

 (((((([9.C)I,&92E(51%5(51,&,(9.(%(\K92A)K()*(I95%495'](92(

49I92E(.'.5,$.(K1,&,(51,.,(%2A($)&,(U#%4959,.(%&,(92(

/%4%2C,(1,48.(,D84%92(K1'(C)25,$8)&%&'(,C)2)$9C.(

%2A(*92%2C,<(K951(51,9&()/b,C59I,()*()859$9N92E(

,**9C9,2C'<(1%.($%A,(51,9&(,259&,(,C)2)$9C(.'.5,$(

/&9554,(%2A(.#.C,859/4,(5)(C)44%8.,J((?2(*%C5(51,(2,%&(

C)44%8.,()*(51,(*92%2C9%4(.'.5,$<(K951(95@.($92A4,..(

8#&.#95()*(.1)&5W5,&$(,**9C9,2C'()*(&,5#&2()2(C%895%4((

%5(%2'(C).5((C%2(/,(.,,2(%.(%(K%&292E(.9E2()*(K1%5(

1%88,2.(K1,2(.'.5,$.(4).,(51,9&(,..,259%4(/%4%2C,(
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/,5K,,2(,**9C9,2C'(%2A(&,.949,2C'J((7(49554,($)&,(

.5)AE'(A9&,C5($)&5E%E,(4,2A92E(/,5K,,2(%(4)C%4(/%2-(

%2A(%(4)C%4(/)&&)K,&<(,I,2(9*(%5(%($)A,&%5,4'(19E1,&(

925,&,.5(&%5,<(K)#4A($%-,(51,(.'.5,$(*%&($)&,(

&,.949,25J((

 (

I%7/*K%7?':*'7*D"&-':*

J/$-%66'-.,)*$,-$-,+45'K((749E2()#&(,C)2)$'(K951(51,(

8%55,&2()*(&,E,2,&%59I,(1,%451(*)44)K92E(51,.,(d(8&92C984,.<(

92.5,%A()*(51,(&,4,254,..(8#&.#95(L$2.$255$()-.$L()*(`[X(

E&)K51(%2A(.1%&,1)4A,&(I%4#,J((G'(A)92E(.)<(K,(K944(/,(

$)&,(49-,4'(5)(%C19,I,(51,()#5C)$,.(K,(%&,(4))-92E(*)&(

%2A(E,2,&%44'(%E&,,(#8)2J((S1,'(%&,(51,()#5C)$,.(51%5(

)24'(%(1,%451'(&,E,2,&%59I,(.'.5,$(C%2(A,49I,&J(

(

7.(944#.5&%5,A(92(51,(*9E#&,(/,4)K<(K,(%&,($)I92E(*&)$(

!A,E,2,&%59I,6(/#.92,..(%.(#.#%4(!51,(4)K,&(4,*56(5)K%&A.(

\E&,,2](Y(4,..(/%A<(/#5(.5944(#2.#.5%92%/4,J((S1%5@.(E,2,&%44'(

K1,&,(K,(%&,(5)A%'<(E&,,292E()#&(,C)2)$'J((G#5(4,..(/%A(

K944(2)5(C#5(95J(

(
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(

(

a24'(/'(%49E292E(K951(51,(d(8&92C984,.(!%2A($)&,6<(%44(

&,4%5,A(92(%(8%55,&2<(C%2(K,(8#.1(%/)I,(51,(492,(5)(

&,.5)&%59I,<(%2A(*92%44'(5)(&,E,2,&%59I,()2(51,(#88,&(&9E15<(

51,(.,4*W&,2,K92E(8&)C,..(51%5(9.(51,(.)#&C,()*(.'.5,$9C(

1,%451J(("#.5%92%/9495'(Y(.'.5,$(1,%451(Y(9.(2)5(51,(E)%4J((

+%51,&<(95@.(51,(&,.#45()*(51,(&,E,2,&%59I,(8&)C,..J((S1,(

8&)C,..(9.(51,(E)%4J((^9-,()#&(/)A9,.(%&,(.#.5%92%/4,(

/,C%#.,(K,(%&,(&,E,2,&%592E(%44()*()#&(C,44.(,I,&'(.,I,2(

',%&.()2(%I,&%E,J((?5@.(51,(&'6'*'&2.,:'$4&)('--(51%5(9.(51,(

-,'J(

(

*
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</,-(=&'(7$.*67%*C9H-(=*C7-(=4*

Q'(1)8,(9.(51%5(51,(I9.9)2()*(.#.5%92%/4,(C%895%49.$(C%2(

1,48(#.(5)(*92%44'(5&%2.C,2A(51,(A9I9.9)2(51%5(2)K(A,*92,.(

51,(8)4959C%4(8&)C,..(92(7$,&9C%J(?5(C%2(1,48(#.($)I,(

*)&K%&A(5)(A,/%5,(.8'$&'25$,--%'-()*(1)K(/,.5(5)(*).5,&(

K9A,.8&,%A(K,44W/,92E<(51&)#E1(%(&,E,2,&%59I,(,C)2)$'J(

(

Q#C1(K)&-(49,.(%1,%A(92(,A#C%592E(4,%A,&.(92(E)I,&2$,25<(

/#.92,..<(%2A(*92%2C,<(%44(%4)2E(51,(8)4959C%4(.8,C5&#$J((R,(

$#.5(,A#C%5,()#&(*#5#&,(4,%A,&.(5)(5192-(92(&,E,2,&%59I,(

.'.5,$.J((

(

"'.5,$.(.C9,259.5.(%&,(2)K(A,I,4)892E($,5&9C.(5)($,%.#&,(

51,.,(8&92C984,.(92(&,%4(,C)2)$9,.J((3)&(,D%$84,<(K,(C%2(

$,%.#&,(C9&C#4%59)2(%2A(K,(C%2($,%.#&,(.'.5,$(/%4%2C,J((

72A(K,(C%2($,%.#&,<(5)(.)$,(A,E&,,<(2)2*92%2C9%4(

K,%451J((?(K%.(92(F192%(&,C,254'(K1,&,("%2'%(F95'(#2I,94,A(

51,(*9&.5(2%5#&%4(C%895%4(/%4%2C,(.1,,5()*(%2'($%b)&(

$#29C98%4(E)I,&2$,25(92(51,(K)&4AJ((?5@.(1%88,292EJ((R,(

K944(%4.)(2,,A(5)(#.,(2)2%2%4'59C%4(b#AE$,25<(A%&,(?(.%'(

K9.A)$J((a#&(*)&E)55,2(K9.A)$<($)A,&2(%2A(92A9E,2)#.<(

1%.(2,I,&(/,,2($)&,(9$8)&5%25J(((
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*

</,-(=&'(7$.*67%*I($&$="*

S1,(9$849C%59)2.()*(519.(&,E,2,&%59I,(*&%$,K)&-(*)&(

$)A,&2(*92%2C,(%&,(8&)*)#2AJ((3)&(,D%$84,<(95(K944(5,44(#.(

,$89&9C%44'(K1%5(9.(%(S))(G9E(S)(3%94(G%2-J((S1,(&,C,25(

C%895%4(.#&84#.(8,2%45'(*)&(\.'.5,$9C%44'(9$8)&5%25](/%2-.(

9.(%(*95592E(&,.8)2.,(92(%49E2$,25(K951(&,E,2,&%59I,(

5192-92EJ((")(K,(%&,(%4&,%A'($)I92E(92(51,(&9E15(A9&,C59)2<(

%4/,95(5))(59$9A4'J((

(

+,%4(%..,5()K2,&.(49-,(8,2.9)2(*#2A.(2,,A(5)(&,C)22,C5(,*$

&,68.$&'52.,)*-8,4$K951(&,%4(,25,&8&9.,.<(#.92E(4)2EW5,&$(

92I,.5$,25(%88&)%C1,.(49-,(HI,&E&,,2([9&,C5(?2I,.592EJ((

S19.(1%.(51,(8)5,259%4(5)(C&,%5,(%2(,259&,4'(2,K(

925,&$,A9%59)2(/#.92,..($)A,4(*)&(R%44("5&,,5(51%5(9.(I%4#,(

%AA,A(&%51,&(51%2(,D5&%C59I,J((

(

7(.9$84,(392%2C9%4(S&%2.%C59)2.(S%D(K)#4A(&,.5)&,(.)$,(

C%895%4($%&-,5(&,.949,2C'<(,I,2(9*(%5(51,(,D8,2.,()*(!$92)&6(

.'.5,$(,**9C9,2C'J((S1,(.#/.9A'(5)(A,/5(*)&(,I,&'5192E(*&)$(
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QCQ%2.9)2.(5)(^Ga.(%2A(1,AE,(*#2A(.8,C#4%59)2($%-,.(

2)(.,2.,(92(51,(&,E,2,&%59I,(*&%$,K)&-J((72A()2(%2A()2V(((

*

+7$=-9.(7$*

?5($%'(.,,$(%&&)E%25(5)(8&,.#$,(K,(49I,(92(19.5)&9C(59$,.J((

S1%5(519.(9.(%(2,K(F)8,&29C%2($)$,25J((7*5,&(C%&,*#4(

C)2.9A,&%59)2<(?(/,49,I,(K,(%&,(92(.#C1(%($)$,25<(%2A($'(

C)2I9C59)2()2(519.(U#,.59)2()24'(E&)K.(.5&)2E,&(%.(59$,(

8%..,.J((+9C1%&A(S%&2%.@(A,.C&9859)2()*(,8981%2'<(%2A(

%/)#5(925#959)2(&#2292E(%1,%A()*(51,)&'<(&,.)2%5,.(

.5&)2E4'J(

(

MN8'$0,&-.$I)4'&*,(2*-$821$'34'&,'*('1$2$;,*1$)0$,**'&$

()*:'&-,)*<$$N8',&$'4,482*/$72-$2.$)*('$,*.'55'(.%25$2*1$

-4,&,.%25@$4-/(8)5)6,(25$2*1$()-+)5)6,(25O$N8',&$,*.%,.,)*$

&2*$28'21$02&$,*$21:2*('$)0$255$.8'$.8')&'.,(25$2*1$

'+4,&,(25$7)&;$.82.$821$.)$H'$1)*'<P$

$ $ $ $ $$ $ $$$$$$$$$$$$$$$L$E,(82&1$N2&*2-$

R,(%&,(92(.,%&C1()*(%(2,K(.5)&'J((a2,(51%5(9.(%49E2,A(K951(

)#&(4%5,.5(.C9,259*9C(#2A,&.5%2A92E.(51%5(%&,(8&)*)#2A4'(

$)&,(%AI%2C,A(51%2(51,(.C9,2C,()*(51,(H249E15,2$,25J((
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72A(%4.)(%49E2,A(K951()#&(1#$%29.59C(I%4#,.<(%2A(51,(C)&,(

92.9E15.()*()#&(E&,%5(K9.A)$(5&%A959)2.<(K19C1(%&,(

&,$%&-%/4'(%49E2,A(K951(51,(2,K(.C9,2C,<(',5()*5,2(92(

C)2*49C5(K951()#&(,C)2)$9C.(%2A(*92%2C,P(

(

S19.(2,K(.5)&'(K944(&,U#9&,(%(.19*5(*&)$(&,4'92E(,DC4#.9I,4'(

)2(&,A#C59)29.5(\8&)/4,$(.)4I92E](5)(1)49.59C()&(.'.5,$.(

5192-92EJ((G#5(K,(2)K(#2A,&.5%2A(51,(8%55,&2(%2A(C)&,(

8&92C984,.(51%5(A,.C&9/,(%44(.'.5,$.(92(51,(C).$).J((S19.(

$#.5(/,()#&(2,K(&)%A$%8J((72A<(K,@&,(/,E92292E(5)(-2)K(

1)K(5)($,%.#&,(51,$(92(51,(&,%4(K)&4A<()*5,2(K951(

.#&8&9.92E(.9$849C95'()2C,(K,(1%I,(51,(A%5%J((")(K,(C%2(

4,%&2(5)($%2%E,(51,(.'.5,$(92(%49E2$,25(K951(51,(

8&92C984,.<(&,$,$/,&92E(95(9.()24'(%.(.5&)2E(%.(95.(K,%-,.5(

492-J((S&'(&#2292E(%($%&%51)2()2(%(/&)-,2(5),P(

(

a#&(C1%44,2E,(9.(5)(&,%49E2()#&(,C)2)$9C(.'.5,$(K951(51,(

#29I,&.%4(8%55,&2.()*(.'.5,$9C(1,%451<(-,,892E(K1%5(K)&-.(

*&)$(C)2I,259)2%4(,C)2)$9C.<(K194,(C)2*&)2592E(1,%A()2(

51,(*4%K,A(%..#$859)2.L(((

(
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Q)2,'(9.(2)5(K,%451J((HD8)2,259%4(E&)K51()*($%5,&9%4(

51&)#E18#5(92(51,(,C)2)$'(M(,I,&($)&,(&,.)#&C,.(92<(

,I,&($)&,(K%.5,()#5(M(K944(,2AJ((_)5(%44(&,.)#&C,.(%&,(

.#/.595#5%/4,(K951(*92%2C9%4(C%895%4(M(49-,(K%5,&<(*)&(

,D%$84,J((72A(K,@44(2,I,&(-2)K(51,(5&#,(8&9C,()*(

,D5,&2%4959,.(#2594(95@.(5))(4%5,J(

(

_)K1,&,(K944(519.(.19*5(/,(1%&A,&(51%2(92(*92%2C,J((?5(K944(

&,U#9&,(%(.19*5(92(C)2.C9)#.2,..(&,%44'J((?(.,,(,I9A,2C,()*(

51%5(.19*5(92C&,%.92E4'(%44(%&)#2A(#.J((S1,(*)&$,&(`)I,&2)&(

)*(Q%..%C1#.,55.(b#.5(K,25(5)(G%92(F%895%4(5)(4%#2C1(%2(

9$8%C5(92I,.5$,25(*#2AJ((G#5(K,(K944(2,,A(C)#&%E,(%2A(

&,.)4I,(*&)$()#&(&,E#4%5)&.(%2A(4,E9.4%5)&.(%.(K,44(5)(

%AA&,..($#C1(51%5(&,$%92.(8%&%.959C(%/)#5($)A,&2(

*92%2C,J(

(

a#&(C%4492E<(%2A()#&(.1%&,A(8#&8).,<(9.(5)(4,%A(519.(19.5)&9C(

.19*5(5)(%(&,E,2,&%59I,(C9I949N%59)2P((?(.%'(51%5(*#44(K,44(

-2)K92E(51,(&,%4(K)&4A(5,2.9)2(92I)4I,A(92(2,,A92E(5)(49I,(

92(51,(K)&4A(51%5(9.<(K194,(%5(51,(.%$,(59$,(C%5%4'N92E(51,(

C1%2E,(5)(K1%5(9.(,$,&E92EJ((S1%5@.(I,&'(5)#E1J(

(
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7.(?(.%9A<(49*,(1%88,2.()2(51,(,AE,.J((72A(A%2E,&(,D9.5.()2(

51,(,AE,.J((Q'(K9.1(*)&(')#<(%2A(*)&(%44()*(#.<(9.(*)&(')#&(

E,2,&%59)2(5)(.1)K(#.(1)K(5)(A%2C,()2(51%5(,AE,J((B)#&(

E,29#.($#.5(/,(5)(A%2C,()2(51%5(,AE,J((?@$(1,&,(5)(1,48(

%2'(K%'(?(C%2J((^,5@.(A%2C,P((

(

*
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