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�[jg]GkEjQ][

0PQh P<[GD]]X Qh < OkQGI N]g <YY [Iq <[G gIjkg[Q[O 6Qj<Y N<ZQYQIh� +YI<hI I[hkgI s]k gI<G Qjh

E][jI[jh <h Qj P<h QZd]gj<[j <[G gIYIp<[j Q[N]gZ<jQ][ N]g <YY hfk<G ZIZDIgh jPg]kOP]kj jPI

ÃÁÃÄ�E]ZdIjQjQpI�hI<h][�

�]g <YY jP]hI [Iq j] 6Qj<Y�h E]ZdIjQjQpI dg]Og<Z� PIgI Qh < D<hQE OkQGI j] IrdY<Q[ qP<j O]Ih ][ Q[

<�jsdQE<Y�E]ZdIjQjQ][�hI<h][�

$pIg jPI E]ZQ[O Z][jPh� <YY jPI OQgYh qQYY DI j<kOPj jPI [IEIhh<gs hXQYYh N]g jPI YIpIY jPIs <gI

dgId<gQ[O N]g� jPI[ E]ZdkYh]gs g]kjQ[Ih qQYY DI j<kOPj N]g jPIQg gIYIp<[j YIpIY� $[EI jPI hXQYYh

<[G g]kjQ[Ih <gI Z<hjIgIG� jPI OQgYh qQYY jPI[ DI gI<Gs j] j<XI d<gj Q[ E]ZdIjQjQ][h� 0PI

E]ZdIjQjQ][h <gI []j PQOP hjgIhh IpI[jh� ZIgIYs < EP<[EI N]g jPI OQgYh j] P<pI h]ZI Nk[ <[G

IrdIgQI[EI�qP<j�<�OsZ[<hjQEh�E]ZdIjQjQ][�Qh�YQXI�

�




]ZdIjQjQ][h


]ZdIjQjQ][ G<jIh qQYY DI hI[j ]kj Q[ 0IgZ Â ÃÁÃÄ ][EI gIYI<hIG Ds �sZ[<hjQEh 7IhjIg[

�khjg<YQ<�<[G�Y]E<Y�EYkDh�P]hjQ[O��[pQj<jQ][<Yh�

/XQYY jIhjQ[O qQYY j<XI dY<EI Q[ 0IgZ Â ][ <[ <[[k<Y D<hQh j] <hhIhh jP<j jPIs <gI jg<EXQ[O j]q<gGh

jPI�E]ggIEj�YIpIY�

/fk<G <jPYIjIh Zkhj Z<Q[j<Q[ <[ <jjI[G<[EI ]N ÊÁÚ j] DI IYQOQDYI N]g E]ZdIjQjQ][h <[G <jjI[G

ÂÁÁÚ ]N jg<Q[Q[O hIhhQ][h jPI qIIX dgQ]g j] E]ZdIjQjQ][h� +YI<hI <GpQhI jPI EYkD Q[ qgQjQ[O

hP]kYG s]k EPQYG DI <DhI[EI N]g <[ IrjI[GIG dIgQ]G ]N jQZI IO� Z]gI jP<[ Ã jg<Q[Q[Oh hIhhQ][ Q[

<�g]q

 IpIY�Â�Ã

�<EP�YIpIY�Â�Ã�OsZ[<hj�Qh�Q[p]YpIG�Q[�[][��sZ[<hjQEh�7��N<EQYQj<jIG�E]ZdIjQjQ][h�jPg]kOP]kj

jPI�sI<g��jPIhI�jsdQE<YYs�]EEkg�DIjqII[��kYs���/IdjIZDIg��0PIhI�E]ZdIjQjQ][h�<gI�P]hjIG�Ds

�sZ[<hjQEh�7��<EEgIGQjIG�EYkDh�

0PI�OsZ[<hjQEh�E]ZdIjQjQ][�qQYY�OI[Ig<YYs�DI�gk[�]pIg�<�Ä�P]kg�dIgQ]G�qPQEP�qQYY�DI�gIYI<hIG�Â

j]�Ã�qIIX�h�dgQ]g�j]�jPI�E]ZdIjQjQ][��0PI�OsZ[<hjh�dIgN]gZ�jPIQg�g]kjQ[Ih�][�I<EP�]N�jPI�Å

<dd<g<jkhIh�

 IpIY�Ä�Ç

�sZ[<hjh�Q[�YIpIY�Ä�Ç�E]ZdIjI�<j��sZ[<hjQEh�7��N<EQYQj<jIG�<[G��]hjIG�
YkD�E]ZdIjQjQ][h�I<EP

sI<g�DIjqII[��k[I���$Ej]DIg���sZ[<hjQEh�7��gIYI<hIh�E]ZdIjQjQ][�G<jIh�Q[��<[��ID��h]�N<ZQYQIh

qQYY�gIEIQpI�<[���Zd]gj<[j��<jIh��E<YI[G<g�I<gYs�[Irj�sI<g��¥+YI<hI�[]jI�jPQh�<Yh]�Q[EYkGIh�/j<jI

 IpIY�È�É¦

6]Yk[jIIg�g]YIh

�h�d<gj�]N�jPI�gk[[Q[O�]N�<�hkEEIhhNkY�E]ZdIjQjQ][��EYkDh�<gI�GQgIEjIG�<h�j]�qPQEP�p]Yk[jIIgh�qI

<gI�gIfkQgIG�j]�hkddYs��0PI�p]Yk[jIIg�g]YIh�Q[EYkGI��ZkhQE�dIgh][��<[[]k[EIg��hE]gIg�¥jPQh�Qh

Q[dkjjQ[O�G<j<¦�IfkQdZI[j�PIYdIg����N<ZQYs�qQYY�DI�hIYIEjIG�<j�g<[G]Z�j]�dg]pQGI�jPQh�p]Yk[jIIg�

�YY�p]Yk[jIIgh�Zkhj�DI�]pIg�ÂÇ�sI<gh�]YG�

�




]ZdIjQjQ][�1[QN]gZ

�YY OsZ[<hjh <gI gIfkQgIG j] qI<g jPIQg EYkD�h k[QN]gZ j] <YY �7� IpI[jh� 0PI 6Qj<Y �sZ[<hjQEh


YkD k[QN]gZ E][hQhjh ]N < E]ZdIjQjQ][ YI]j<gG Q[ ]kg EYkD E]Y]kgh ]N g]s<Y DYkI� DY<EX <[G hQYpIg

<[G jPI 6Qj<Y 0g<EXhkQj� �jPYIjIh E<[[]j qI<g WIqIYYIgs Q[EYkGQ[O [IEXY<EIh� Dg<EIYIjh� <[XYIjh�

q<jEPIh��<[G�E<[�][Ys�qI<g�hZ<YY�hjkG�hYIIdIg�I<ggQ[Oh�

0PI OsZ[<hj qQYY [IIG j] P<pI jPIQg P<Qg dkYYIG D<EX Q[ < [QEI [I<j Dk[ qPQEP Qh hIEkgIG qQjP OIY

<[G�P<Qghdg<s���N�s]k�[IIG�<[s�OkQG<[EI��G][�j�PIhQj<jI�j]�<hX�6Qj<Y�hj<NN�

�sZ[<hjh�<gI�gIfkQgIG�j]�Dks�jPI�EYkD�k[QN]gZ

Ɣ /fk<G�0g<Q[Q[O� I]j<gG���¹ÉÁ�ÁÁ

Ɣ 
YkD�0g<EXhkQj�+<[jh�<[G��<EXIj���¹ÂÁÁ

Ɣ  IpIY�Ä�Ç�
]ZdIjQjQ][�YI]j<gG�<[G�P<Qg�hEgk[EPQI���+gQEI�0�


Ɣ  IpIY�ÈÛ�
]ZdIjQjQ][�YI]j<gG�<[G�P<Qg�hEgk[EPQI���+gQEI�0�


+YI<hI�[]jI�<�[Iq�jg<Q[Q[O�YI]j<gG�N]g�YIpIYh�Ä�Û�qQYY�DI�Q[jg]GkEIG�Q[�ÃÁÃÄ��� IpIY�Â�<[G�Ã

E]ZdIjQjQ][�YI]j<gGh�<gI�hP]q[�DIY]q�

0g<Q[Q[O��jjQgI

�sZ[<hjh�E<[�qI<g�<[s�E]ZDQ[<jQ][�]N�YI]j<gG��YIOOQ[Oh��DQXI�hP]gjh�<[G�Eg]d�j]d�j]�jg<Q[Q[O�

0PIQg�P<Qg�Zkhj�DI�jQIG�D<EX�Q[�<�Dk[�<[G�jPIQg�P<Qg�<q<s�Ng]Z�jPIQg�IsIh��7I�P<pI�<�jg<Q[Q[O

YI]j<gG�<h�hP]q[�DIY]q�qPQEP�Qh�gIfkQgIG�j]�DI�q]g[IG�][�jPI�hdIEQNQIG�G<s�

�<EP hfk<G ZIZDIg qQYY DI gIfkQgIG j] dkgEP<hI 6Qj<Y�h

/sYpQ< + hP]gj hYIIpI jg<Q[Q[O YI]j<gG�� �]g [Iq hfk<G

ZIZDIgh� jPIhI q][�j DI E]ZdkYh]gs k[jQY 0IgZ Â ]N

jPI�N]YY]qQ[O�sI<g�

 IpIY�Â�Ã�<jPYIjIh�qQYY�qI<g�jPQh�hP]gj�hYIIpI�YI]j<gG�N]g

<YY�]N�jPIQg�E]ZdIjQjQ][h�<Yh]�

�



6Qj<Y��sZ[<hjQEh�/fk<G�0kQjQ][��II�+]YQEs

!IjP]G�]N�+<sZI[j

��GQgIEj�GIDQj�jPg]kOP�d<s�<Gp<[j<OI�qQYY�DI�gIfkQgIG�N]g <YY hfk<G�NIIh�

+YI<hI []jI jPIgI Qh < NII EP<gOIG Ds jPI ZIgEP<[j� j] ZQ[QZQvI NIIh dYI<hI DI <q<gI

[]ZQ[<jQ[O��<�D<[X�<EE]k[j�Qh�jPI�Z]hj�E]hj�INNIEjQpI�]djQ][�

�[[k<Y�
YkD�ZIZDIghPQd��Q[hkg<[EI��gIOQhjg<jQ][�<[G�IfkQdZI[j�YIps�

0PQh EP<gOI Qh N]g jPI E<YI[G<g sI<g <[G GkI Q[ Qjh I[jQgIjs gIO<gGYIhh ]N jPI YI[OjP ]N I[g]YZI[j

Q[�EY<hhIh��+YI<hI�[]jI�jPQh�EP<gOI�Qh�DQYYIG�hId<g<jIYs��<[G�Qh�Q[�<GGQjQ][�j]�s]kg�jkQjQ][�NIIh�

�h ZIZDIgh ]N <[ <NNQYQ<jIG EYkD� 6Qj<Y �sZ[<hjQEh OsZ[<hjh <gI E]pIgIG Ds �sZ[<hjQEh

�khjg<YQ<�h�Q[hkg<[EI�dg]Og<Z��+YI<hI EYQEX�PIgI N]g Z]gI�Q[N]gZ<jQ][�

�]kgh�]N�jg<Q[Q[O

�sZ[<hjh <gI Q[pQjIG j] W]Q[ < d<gjQEkY<g hfk<G ]g EY<hh <[G Zkhj <jjI[G <[G d<s N]g <YY jPI

P]kgh hIj N]g jP<j Og]kd� �YY hfk<Gh P<pI DIjqII[ ÅÁ j] ÅÉ qIIXh jg<Q[Q[O dIg sI<g� �N

E]ZZI[EQ[O jPg]kOP]kj jPI sI<g < OsZ[<hj�h NQghj Z][jP Qh EP<gOIG dg] g<j<� qQjP []gZ<Y

Z][jPYs�DQYYQ[O�N]g�NkjkgI�Q[hj<YYZI[jh�

�sZ[<hjh�jP<j�<gI�Q[pQjIG�j]�jg<Q[�Irjg<�hIhhQ][h�qQYY�DI�Q[p]QEIG�N]g�jP]hI�hIhhQ][h�

/QDYQ[O��QhE]k[j

0PI EYkD ]NNIgh N<ZQYQIh < hQDYQ[O GQhE]k[j j] jPI Z][jPYs jkQjQ][ E]Zd][I[j ]N E]hjh� <ddYQIG j]

jPI YIhhIg <EE]k[j� 0PQh GQhE]k[j Qh < gIGkEjQ][ ]N ÃÁÚ N]g < jPQgG OsZ[<hj <[G ÄÁÚ N]g < N]kgjP

OsZ[<hj�

�kI��<jIh�N]g�/fk<G�0kQjQ][�d<sZI[j

+<sZI[jh <gI dg]EIhhIG ][ jPI Âhj ]N I<EP Z][jP� < j]j<Y ]N ÂÃ d<sZI[jh N]g jPI sI<g� /P]kYG

jPI�Âhj N<YY�][�<�qIIXI[G�]g�dkDYQE�P]YQG<s��NIIh qQYY�DI�dg]EIhhIG�][�jPI�[Irj�DkhQ[Ihh�G<s�

0kQjQ][ NIIh qQYY DI E]ggIEjIG Q[ O]]G N<QjP hP]kYG <[ Igg]g ]EEkg Q[ DQYYQ[O <h h]][ <h dg<EjQE<Y

<NjIg�jPI�Igg]g�Qh�GIjIEjIG�

�
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� gIZQ[GIg IZ<QY QhhkIG Z][jPYs� P]qIpIg <EE]k[jh <gI QhhkIG <h <[ <[[k<Y d<sZI[j qQjP <

d<sZI[j dY<[� +<gI[jh <gI <DYI j] Y]O Q[ j] jPI d<gI[j d]gj<Y j] pQIq jPIQg <EE]k[j� Q[EYkGQ[O

pQIqQ[O d<hj d<sZI[jh <[G�]g j] Z<XI d<sZI[j N]g <[s <GGQjQ][<Y EP<gOIh� 0PI d<gI[j d]gj<Y Qh

<EEIhhIG�jPg]kOP�jPQh�YQ[X +<gI[jh�+]gj<Y

$jPIg�
P<gOIh

�]g s]kg E][pI[QI[EI ]jPIg EP<gOIh hkEP <h k[QN]gZ� OsZ[<hjQEh jgQdh� EP]gI]Og<dPs� E<Zdh

<[G�E]ZdIjQjQ][h�qQYY�DI�Q[p]QEIG�hId<g<jIYs�<[G�<�Z<[k<Y�d<sZI[j�qQYY�DI�gIfkQgIG�

�IEYQ[IG�<kj]d<s

�[s d<sZI[j qPQEP Qh GIEYQ[IG qQYY Q[Ekg <[ <GGQjQ][<Y <GZQ[Qhjg<jQpI EP<gOI jPg]kOP jPI

ZIgEP<[j <[G jPQh EP<gOI qQYY DI <GGIG j] jPI <Z]k[j j] DI dg]EIhhIG� �YY <kj] GIEYQ[IG

d<sZI[jh�qQYY�DI�dg]EIhhIG�ÂÅ�G<sh�Y<jIg�

 <jI�dQEX�kd�NII

�N <[ <jPYIjI Qh gIOkY<gYs dQEXIG kd Y<jIg jP<[ EY<hh NQ[QhPQ[O jQZIh� < ¹ÆÁ Y<jI dQEX kd NII qQYY

<ddYs <j Z<[<OIZI[j�h GQhEgIjQ][ j] E]pIg hj<NN q<OIh� �j Qh < d<gI[jh gIhd][hQDQYQjs j] E]YYIEj

jPIQg�EPQYGgI[�][�jQZI�

�Q[<[EQ<Y��ggI<gh

�N ]kjhj<[GQ[O NIIh <[G EP<gOIh <gI []j d<QG <h gIfkIhjIG <[G�]g <gI Z]gI jP<[ ][I Z][jP Q[

<ggI<gh jPI EYkD gIhIgpIh jPI gQOPj j] gIhjgQEj ]g gINkhI jg<Q[Q[O dgQpQYIOIh� 0g<[hNIg gIfkIhjh qQYY

[]j�DI�<ddg]pIG�QN�jPIgI�<gI�]kjhj<[GQ[O�NIIh�<[G�EP<gOIh�

/QEX[Ihh��[Wkgs��DhI[EIh

0PIgI Qh [] NII <GWkhjZI[j N]g ZQ[]g QYY[Ihh ]g <[s ]jPIg gI<h][� "] gINk[G ]g GQhE]k[j ][ NIIh

Qh OQpI[ N]g OsZ[<hjh <q<s ][ OsZ[<hjQEh jgQdh <[G j]kgh� �]g Z<W]g Q[WkgQIh jPI NIIh qQYY DI

<GWkhjIG�][�<�E<hI�Ds�E<hI�D<hQh�

�N s]kg EPQYG GIEQGIh j] G] <[]jPIg hd]gj�<EjQpQjs ][ jPIQg <YY]E<jIG G<s NkYY hfk<G NIIh qQYY

gIZ<Q[ Q[ dY<EI� QN qI E<[ <EE]ZZ]G<jI <[ <YjIg[<jI G<s N]g jPIZ j] jg<Q[� qI qQYY I[GI<p]kg

j] G] h]� �N jPI EYkD Qh []j <DYI j] ]NNIg jPQh� d<gI[jh Zkhj DI <q<gI jPI OsZ[<hjh dg]OgIhh Z<s

hkNNIg�<h�<�gIhkYj�]N�gIGkEIG�jg<Q[Q[O�

�
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+kDYQE��]YQG<sh

�h < OI[Ig<Y gkYI jPIgI <gI [] EY<hhIh PIYG ][ dkDYQE P]YQG<sh� 0PIgI Qh [] NII <GWkhjZI[j N]g

dkDYQE�P]YQG<sh�<h�jPIhI�<gI�E<YEkY<jIG�Q[j]�jPI�<[[k<Y�NIIh�

"]jQEI�]N�<�GIEQhQ][�[]j�j]�E][jQ[kI�jg<Q[Q[O

0PI ]NNQEI gIfkQgIh Å qIIXh qgQjjI[ []jQNQE<jQ][ ]N < GIEQhQ][ []j j] E][jQ[kI jg<Q[Q[O <[G khk<Y

jg<Q[Q[O EP<gOIh qQYY <ddYs N]g jP]hI Å qIIXh ]N []jQEI� <[G�]g NkYY d<sZI[j N]g jPI NQ[<Y Z][jP�h

jg<Q[Q[O�Qh�gIfkQgIG��"]�jg<[hNIg�gIfkIhj�qQYY�DI�<ddg]pIG�k[jQY�<YY�NIIh�<gI�d<QG�


]ZdIjQjQ][h

�YY E]ZdIjQjQ][ hIhhQ][h <gI <jjI[GIG Q[ YQIk ]N < []gZ<Y jg<Q[Q[O hIhhQ][� 0PI EYkD qQYY <GpQhI

d<gI[jh qPQEP jg<Q[Q[O hIhhQ][ qQYY DI E<[EIYYIG N]g I<EP E]ZdIjQjQ][� 0PQh I[hkgIh OsZ[<hjh <gI

[]j�]pIg�jQgIG�]g�gk[�G]q[�GkgQ[O�jPI�E]ZdIjQjQ][�hI<h][�

0] gIdgIhI[j jPI EYkD <j <[s E]ZdIjQjQ][¥h¦ ]g ����7� E<Zdh�jg<Q[Q[O hIhhQ][h� <YY jkQjQ][ NIIh

Zkhj�DI�E]ZdYIjIYs�kd�j]�G<jI�


]<EP��kGOIh�hkdd]gj�hj<NN�YIps

� hkgEP<gOI Qh <GGIG j] E]ZdIjQjQ][ I[jgs NIIh EP<gOIG Ds jPI P]hjQ[O EYkD ]g �sZ[<hjQEh 7�

j]�E]pIg�jPI�E]hjh�]N�6Qj<Y�dg]pQGQ[O�WkGOQ[O�E]<EPQ[O�dIgh][[IY�<h�gIfkQgIG�

�<EP E]ZdIjQjQ][ gIfkQgIh d<gI[jh j] p]Yk[jIIg jPIQg jQZI j] <hhQhj qQjP gk[[Q[O jPI IpI[j� �j Qh

jPIgIN]gI <[ IrdIEj<jQ][ jP<j <YY N<ZQYQIh qQYY p]Yk[jIIg jPIQg jQZI jPg]kOP]kj jPI E]ZdIjQjQ][

hI<h][�

�[g]YZI[j�N]g�jPI�N]YY]qQ[O�sI<g

0] E][NQgZ <[G P]YG s]kg G<kOPjIg�h dY<EI Q[ < hfk<G EY<hh N]g jPI N]YY]qQ[O sI<g jPI 
YkD

ZIZDIghPQd N]g jP<j sI<g Qh gIfkQgIG Q[ �IEIZDIg ]N jPI EkggI[j sI<g ¥Ir<Ej GkI G<jI j] DI

<GpQhIG¦� �]g Ir<ZdYI� j] P]YG < hfk<G d]hQjQ][ N]g ÃÁÃÄ� jPI 
YkD ZIZDIghPQd NII N]g ÃÁÃÄ

Zkhj�DI�gIEIQpIG�Ds�jPI�GkI�G<jI�Q[��IEIZDIg�ÃÁÃÃ�

�



6Qj<Y���sZ[<hjQEh��I[Ig<Y�6QIqQ[O��+]YQEs

7I�k[GIghj<[G�jP<j�d<gI[jh�E<gIgh�I[W]s�q<jEPQ[O�jPIQg�EPQYGgI[�jg<Q[��YI<g[�[Iq�hXQYYh��<[G

I[W]s�jPI�hd]gj�qQjP�jPIQg�dIIgh��7I�G]�[]j�q<[j�j]�GQhE]kg<OI�jPQh��Dkj�<j�6Qj<Y�<jPYIjI�h<NIjs

<[G�hIEkgQjs�Qh�<�j]d�dgQ]gQjs�h]�jPI�N]YY]qQ[O�gkYIh�P<pI�DII[�QZdYIZI[jIG�N]g�d<gI[jh�<[G

hdIEj<j]gh�
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