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GIZ<[GI G�<QGI ��  ��OI[EI gKOQ][<YI GI h<[jK �YI�GI��g<[EI ¥ÃÁÂÊ¦ < dg]GkQj k[ gKNKgI[jQIY Q[jQjkYK

�][EIdjQ][� ]gO<[Qh<jQ][� ZQhI I[ °kpgI Ij Kp<Yk<jQ][ GIh <EjQ][h G�<YYIg�pIgh <kdgJh GIh

dIgh][[Ih I[ hQjk<jQ][ GI Og<[GI dgKE<gQjK �� /IY][ YIh <kjIkgh� � j]kjIh YIh <EjQ][h hI gKEY<Z<[j

G�k[I GKZ<gEPI G�<YYIg�pIgh ][j d]kg NQ[<YQjK� <pIE YI E][hI[jIZI[j GI Y< dIgh][[I� GI EgKIg Gk YQI[�

G�Q[N]gZIg� GI gKGkQgI YIh gQhfkIh GI G]ZZ<OIh h<[Qj<QgIh Ij h]EQ<kr <krfkIYh Y< dIgh][[I d]kgg<Qj

LjgI Ird]hKI� GI YkQ dIgZIjjgI� hQ IYYI YI h]kP<QjI� GI N]gZkYIg k[I KpI[jkIYYI GIZ<[GI GI h]kjQI[� Ij

GI Y�<QGIg = <EEKGIg <kr hIgpQEIh E]ZdKjI[jh �� �kjgIZI[j GQj� YIh GQhd]hQjQNh G�<YYIg�pIgh h][j GIh

GQhd]hQjQNh ZKGQE]�h]EQ<kr fkQ hI GKdY<EI[j = Y< gI[E][jgI GI dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK Ij

fkQ [�I[ N][j d<h Y< GIZ<[GI <NQ[ GI EgKIg Gk YQI[ Ij GI YIkg dg]d]hIg k[ <EE]Zd<O[IZI[j G][j

Y�<D]kjQhhIZI[j QGK<Y Ihj Y�<EfkQhQjQ][ GIh E][[<Qhh<[EIh Ij E]ZdKjI[EIh dIgZIjj<[j YI gIE]kgh <kr

Gg]Qjh�Ij�<kr�h]Q[h�G][j�IYYIh�][j�DIh]Q[�

�<[h YIh GQhd]hQjQNh G�<YYIg�pIgh� I[ OK[Kg<Y� ][ [I h]QO[I d<h GQgIEjIZI[j YIh dIgh][[Ih� /IY][

P<dIYIj ¥ÃÁÂÉ¦� YIh ÂÄ ZQhhQ][h GI Y�<YYIg�pIgh h][j � � <YYIg pIgh Y< dIgh][[I � EgKIg k[ YQI[ <pIE IYYI �

Kp<YkIg h< hQjk<jQ][ � N<QgI KZIgOIg h< GIZ<[GI � <EE]Zd<O[Ig Y< dIgh][[I � ]gQI[jIg EIYYI�EQ pIgh YIh
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GQhd]hQjQNh Ij <EjIkgh <GKfk<jh � <YIgjIg YIh d<gjI[<QgIh� YIh <EjIkgh Y]E<kr Ij YIh d]kp]Qgh dkDYQEh �

gIhjQjkIg h][ <EjQpQjK <kdgJh GIh d<gjI[<QgIh� GIh NQ[<[EIkgh � d<gjQEQdIg = Y�]DhIgp<jQ][ h]EQ<YI GIh

DIh]Q[h � hI[hQDQYQhIg � jg<p<QYYIg I[ d<gjI[<gQ<j � ¥hI¦ N]gZIg Ij ¥h�¦Q[N]gZIg � <ddYQfkIg Ij gIhdIEjIg YIh

Gg]Qjh Ij YQDIgjKh GI Y< dIgh][[I ��  Ikg ]DWIEjQN [�Ihj G][E d<h GI dgI[GgI I[ EP<gOI YIh dIgh][[Ih

Z<Qh dYkj`j GI N<EQYQjIg YIkg <EEJh = EIjjI dgQhI I[ EP<gOI� I d]Q[j Ihj jgJh QZd]gj<[j d]kg

E]ZdgI[GgI YIkgh ZQhhQ][h Ij YIkg N][EjQ][[IZI[j� �Ihj <khhQ k[ I[WIk WkgQGQfkI QZd]gj<[j E<g QY

GQhjQ[OkI Y< dg<jQfkI GI Y�<YYIg�pIgh GI Y< ZKGIEQ[I � N]g<Q[I �� fkQ Ihj dg]hEgQjI d<g YI E]GI GI Y< h<[jK

dkDYQfkI ¥<gjQEYI .�ÅÂÃÈ�ÈÅ Gk E]GI GI Y< h<[jK dkDYQfkI¦� IjjI ZKGIEQ[I <ZDkY<[jI Ihj Q[jIgGQjI I[

g<Qh][ Gk � Z<[fkI GI fk<YQjK GIh h]Q[h� Gk Z<[fkI GI hkQpQ Ij GI Y< E][EkggI[EI GKY]s<YI � fk�IYYI

I[jg<T[I ¥!<gjQ[� �IYjOI[ Ij /]kG<Qh� ÃÁÃÁ¦� IdI[G<[j� QY Ihj = []jIg fkI EIjjI Q[jIgGQEjQ][ jI[G =

LjgI <hh]kdYQI� []j<ZZI[j d]kg dg]d]hIg GIh h]YkjQ][h G<[h YIh v][Ih ]l Y< GKZ]Og<dPQfkI

ZKGQE<YI�Ihj�h]kh�GI[hI�¥�DQG�¦�

�[ gK<YQjK� fkI EI h]Qj G<[h YI G]Z<Q[I GI Y�<EjQ][ h]EQ<YI ]k GI Y�<EjQ][ h<[Qj<QgI� Y�<YYIg�pIgh Ihj k[I

dg<jQfkI <[EQI[[I� ][EIg[<[j YI jg<p<QY h]EQ<Y� �pI[IY ¥ÃÁÃÂ¦ <NNQgZI fkI Y�<YYIg�pIgh gIZ][jI <kr

]gQOQ[Ih GI EI ZKjQIg Ij fkI j]kj <k Y][O Gk GKpIY]ddIZI[j Gk jg<p<QY h]EQ<Y� Y�<YYIg�pIgh Ij Y<

dg]rQZQjK dPshQfkI <pIE YIh dkDYQEh ][j <kj]gQhK ��= Kj<DYQg k[I gIY<jQ][ Z]Q[h pIgjQE<YI Ij dYkh I[

dg]N][GIkg��� �[ �g<[EI� Y�KZIgOI[EI GIh gKhQGI[EIh h]EQ<YIh GJh ÂÉÊÇ I[ Ihj k[ IrIZdYI�� ��I[ hI

GK[]ZZ<[j GIh �jg<p<QYYIkhIh h]EQ<YIh�� GIh NIZZIh QhhkIh GI Y< D]kgOI]QhQI YI dYkh h]kpI[j

Q[hdQgKIh Gk E]kg<[j Gk E<jP]YQEQhZI h]EQ<YÂ� p][j h°QZdY<[jIg G<[h YIh fk<gjQIgh ]kpgQIgh Ij p][j

ZIjjgI I[ dY<EI GIh <EjQ][h G°KGkE<jQ][ d]dkY<QgI��� �Q[hQ� GJh YIh ]gQOQ[Ih Gk jg<p<QY h]EQ<Y�

Y�<YYIg�pIgh Kj<Qj k[I E]Zd]h<[jI [][ [KOYQOI<DYI GI Y< dg]NIhhQ][� +]kgj<[j� EIjjI dg<jQfkI h�Ihj

dIgGkI� Y<Qhh<[j dY<EI = k[I Y]OQfkI GI ��OkQEPIj�� G<[h Y<fkIYYI���YIh dg]NIhhQ][[IYh NQ[QhhI[j d<g

]EEkdIg dYkh GI jIZdh = OKgIg Y< E]ZdYIrQjK DkgI<kEg<jQfkI Ij = Q[hjgkQgI GIh G]hhQIgh hkQp<[j Y<

Y]OQfkI GIh �NQYIh <EjQpIh� fk°= hI gKpKYIg LjgI j]kj hQZdYIZI[j dgKhI[jh <pIE YIh dIgh][[Ih� <k gQhfkI

G°k[I dIgjI GI hI[h GI Y< ZQhhQ][�  °<YYIg�pIgh gI[p]QI = k[I GKZ<gEPI fkQ Q[E<g[I Y< p]Y][jK GI h]gjQg

YI jg<p<QY h]EQ<Y GI Y< DkgI<kEg<jQh<jQ][ Ij GIh j?EPIh <GZQ[Qhjg<jQpIh IZD]YQh<[jIh I[ dgQpQYKOQ<[j k[I

<ddg]EPI�G<p<[j<OI�dgKpI[jQpI�Ij�<[EgKI�hkg�YI�jIgg<Q[���¥�DQG�¦�

][EIg[<[j Y< h<[jK� hIY][ �I<[��g<[F]Qh ]gjs� ZKGIEQ[ dkQh EPIN GI ZQhhQ][ d]kg !KGIEQ[h h<[h

Ng][jQJgIh Ij !KGIEQ[h Gk Z][GI� Y< dg<jQfkI GI Y�<YYIg�pIgh gIZ][jI = Y<�ZKGIEQ[I E]Y][Q<YI Ij <k

G]EjIkg �<Z]j <k <ZIg]k[�<k GKDkj Gk 88JZI hQJEYI� dkQh = Y< ZKGIEQ[I PkZ<[Qj<QgI Ij = Y<

� � $[ GKhQO[I h]kh EI []Z YIh KE]YIh GI dI[hKI Ij YIh Z]kpIZI[jh fkQ ][j p]kYk gKh]kGgI Y< fkIhjQ][ h]EQ<YI�
E�Ihj�=�GQgI Y�I[hIZDYI GIh dg]DYJZIh h]EQ<kr ¥Ij [][ d<h hIkYIZI[j ]kpgQIgh¦ [Kh Gk YQDKg<YQhZI KE][]ZQfkI
Ij GI Y< gKp]YkjQ][ Q[GkhjgQIYYI� = Y< YkZQJgI GIh I[hIQO[IZI[jh Gk E<jP]YQEQhZI� �<[h Y�KpI[j<QY N]gj [k<[EK GIh
E<jP]YQfkIh h]EQ<kr� YIh GKZ]Eg<jIh EPgKjQI[h gIdgKhI[jI[j Y�<QYI fkQ <EEIdjI Y< GKZ]Eg<jQI d]YQjQfkI Ij

h]EQ<YI��¥!<sIkg�EQjK�G<[h��kgQIv��ÃÁÂÇ¦
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EgK<jQ][ Gk /IgpQEI G�<QGI ZKGQE<YI G�kgOI[EI ¥/�!1¦ G<[h YIh <[[KIh ÂÊÈÁ ¥]gjs� ÃÁÃÁ¦� I gIO<gG

hs[jPKjQfkI hkg Y�PQhj]QgI GI Y< h<[jK dkDYQfkI []kh Z][jgI fkI Y< p]Y][jK G�<YYIg pIgh YIh dkDYQEh Ihj

<[EQI[[I� ��<QYYIkgh� ]gjs ¥ÃÁÂÃ¦� <NNQgZI fkI Y< ZQhI I[°kpgI GI Y< !QhhQ][ �g<[EI GI !KGIEQ[ Gk

Z][GI h�Ihj N<QjI I[ h�<ddks<[j hkg Y�IrdKgQI[EI GIh ZQhhQ][h PkZ<[Qj<QgIh� �Q[hQ� <NQ[ GI N<p]gQhIg

Y�<EEJh <kr h]Q[h GIh dYkh dgKE<QgIh Ij GIh dIgh][[Ih pQp<[j I[ ZQYQIk gkg<Y� !KGIEQ[ Gk Z][GI h�Ihj

Q[hdQgK GI dg]Og<ZZIh PkZ<[Qj<QgIh GKdY]sKh = Y�Kjg<[OIg� �I ZLZI� YI GKdQhj<OI GI EIgj<Q[Ih

Z<Y<GQIh E]ZZI YI 6���/QG< ]k YIh PKd<jQjIh hI N<Qh<Qj GKW= ��P]gh YIh Zkgh� E�Ihj�=�GQgI P]gh E<GgIh

jg<GQjQ][[IYh ¥P`dQj<Y� I[jgI GI �KdQhj<OI �[][sZI Ij �g<jkQj ¥���¦«¦�� ¥�g<ZZ<jQE]��kQYY][ Ij

<Y���ÃÁÂÆ¦�

�Q[hQ� YI N<Qj G�<YYIg pIgh YIh dkDYQEh [�Ihj d<h k[I dg<jQfkI []kpIYYI� fkI F< h]Qj d]kg YI EP<Zd

h<[Qj<QgI ]k h]EQ<Y� �[ gIp<[EPI� ][ <hhQhjI = k[I Q[hjQjkjQ][[<YQh<jQ][ gKEI[jI Ij Eg]Qhh<[jI GI EIjjI

dg<jQfkI d<g YIh d]kp]Qgh dkDYQEh� IYYI�EQ dIkj h�IrdYQfkIg d<g YI N<Qj fkI� hIY][ �<hhQ[ ¥ÃÁÂÁ¦� YIh

dgQ[EQdIh GI Y�KO<YQjK GIh pQIh Ij GI Y�KO<YQjK G�<EEJh <kr h]Q[h h][j <k E°kg Gk d<EjI gKdkDYQE<Q[ G<[h

YI E<GgI dYkh OK[Kg<Y GI Y�<NNQgZ<jQ][ GI Y< � g<Qh][ PkZ<[Qj<QgI��� �I dYkh� hIY][ +QIggk ¥ÃÁÃÁ¦� ��Y<

YKOQjQZQjK G�k[ �j<j GI dYkh I[ dYkh E][jIhjK h�INN]gEI GI hI gIN][GIg G<[h Y< E<d<EQjK = O<g<[jQg

Y�KO<YQjK GIh pQIh��� �kjgIZI[j GQj� G<[h k[ h]kEQ GI YKOQjQZ<jQ][ GI h][ g`YI� Y��j<j G]Qj <OQg hkg Y<

fkIhjQ][ GI Y�KO<YQjK GIh pQIh� Ij d]kg EI N<QgI� Y�<YYIg�pIgh I[ h<[jK dgKE<gQjK Ihj k[ YIpQIg dg]ZIjjIkg

E<g QY hIZDYI dg]d]hIg k[I gKd][hI INNQE<EI <k [][�gIE]kgh Ij� <Q[hQ� k[I gKGkEjQ][ GIh Q[KO<YQjKh

h]EQ<YIh�GI�h<[jK�

�[ ÃÁÂÁ� Y< EgK<jQ][ GIh �OI[EIh gKOQ][<YIh GI h<[jK ¥�./¦ <p<Qj� I[jgI <kjgIh� d]kg Dkj GI E][E]kgQg

= Y< gKGkEjQ][ GIh Q[KO<YQjKh h]EQ<YIh GI h<[jK ¥+QIggk� ÃÁÃÁ¦� +]kg EI N<QgI� IYYIh ]gO<[QhI[j Y�]NNgI I[

hjgkEjkgIh ZKGQE]�h]EQ<YIh hIY][ YIh DIh]Q[h GI EP<fkI jIggQj]QgI� �YYIh ][j KO<YIZI[j G�<kjgIh

Z]sI[h = GQhd]hQjQ][ jIYh fkI YI �][Gh G�Q[jIgpI[jQ][ gKOQ][<Y ¥��.¦ fkQ YIkg dIgZIj GI NQ[<[EIg ��GIh

<EjQ][h� GIh IrdKgQZI[j<jQ][h Ij� YI E<h KEPK<[j� GIh hjgkEjkgIh §«¨ G<[h YI G]Z<Q[I GI Y< dgKpI[jQ][

Ij dg]Z]jQ][ GI Y< h<[jK�� ¥0gkNNI<k� ÃÁÂÄ¦� �Q[hQ� EI h][j YIh �./ fkQ ][j d]kg g`YI GI GKdY]sIg Y�]NNgI

G�<YYIg�pIgh�I[�h<[jK�dgKE<gQjK�

� Y�IrEIdjQ][ GIh �fkQdIh Z]DQYIh dhsEPQ<jgQI dgKE<gQjK ¥�!++¦ fkQ IrQhjI[j GIdkQh Y�]gG][[<[EI

[¶ÃÁÁÆ�ÅÁÇ Gk Ã Z<Q ÃÁÁÆ hQZdYQNQ<[j YI gKOQZI WkgQGQfkI GIh Kj<DYQhhIZI[jh GI h<[jK� YIh GQhd]hQjQNh

G�<YYIg�pIgh h][j gKEI[jh� �[ INNIj� QYh ][j E][[k k[ Ihh]g jgJh QZd]gj<[j hkQjI = Y< d<[GKZQI GI

]pQG�ÂÊ� Gkg<[j Y<fkIYYI Y�Qh]YIZI[j GIh dIgh][[Ih pkY[Kg<DYIh Nkj E][hQGKg<DYIZI[j <EEgk� gI[G<[j

EIh GKZ<gEPIh Q[E][j]kg[<DYIh ¥.]khhI<k� �Ip]gj Ij �Q[]j� ÃÁÃÁ¦� �Yh ][j <Y]gh Z][jgK YIkg d]jI[jQIY

d]kg j]kEPIg GIh d]dkY<jQ][h I[ hQjk<jQ][ GI dgKE<gQjK Ij KY]QO[KIh Gk h]Q[� �Yh ][j d<g Y< hkQjI KjK

N]gjIZI[j I[E]kg<OKh = Y�KEPIYYI [<jQ][<YI d<g Y< ZIhkgI ÃÈ Gk /KOkg GI Y< /<[jK G][j Y�]DWIEjQN
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OK[Kg<Y Ihj Y< YkjjI E][jgI YIh Q[KO<YQjKh h]EQ<YIh GI h<[jK ¥!Q[QhjJgI GIh /]YQG<gQjKh Ij GI Y< /<[jK�

ÃÁÃÁ¦� $kjgI Y< dg]Z]jQ][ GI EI jsdI GI GQhd]hQjQNh� EIjjI ZIhkgI dgKp]s<Qj d<g IrIZdYI Y< ZQhI =

GQhd]hQjQ][ GIh �./ G�k[I D]TjI = ]kjQY ��<YYIg�pIgh�� <NQ[ GI YIkg G][[Ig k[I pQhQ][ Gk d<[IY G�<EjQ][h

d]hhQDYIh G<[h EI EP<Zd� /kQjI = EIY<� I[ ÃÁÃÃ� Y��./ �gIj<O[I < Y<[EK jg]Qh <ddIYh = dg]WIj d]kg GIh

GQhd]hQjQNh G�<YYIg�pIgh�� Y�]kpIgjkgI GI ÅÁ dY<EIh G�<dd<gjIZI[jh GI E]]gGQ[<jQ][ jPKg<dIkjQfkI ¥�0¦

��P]gh YIh Zkgh��� Y< EgK<jQ][ G��fkQdIh hdKEQ<YQhKIh GI h]Q[h Q[NQgZQIgh dgKE<gQjK ¥�//�+¦ Ij Y< EgK<jQ][

G��fkQdIh�Z]DQYIh�h<[jK�dgKE<gQjK�¥�!/+¦�d]kg�k[�DkGOIj�j]j<Y�GI�dYkh�G�k[�ZQYYQ][�G�Ikg]h�

�[ hs[jPJhI� YI Z]Q[GgI gIE]kgh <kr Gg]Qjh Ij <kr h]Q[h GIh dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK Ihj k[

dg]DYJZI GI h<[jK dkDYQfkI d]kg YIfkIY YIh d]kp]Qgh dkDYQEh ][j EPIgEPK� I[ p<Q[� k[I h]YkjQ][

dI[G<[j dYkhQIkgh GKEI[[QIh� +I[G<[j Y< EgQhI h<[Qj<QgI� Y�<YYIg�pIgh� k[I GKZ<gEPI <[EQI[[I GIh

EP<Zdh h<[Qj<QgI Ij h]EQ<Y� < KjK gKQ[pIhjQI Ij < dg]GkQj GIh gKhkYj<jh dg]ZIjjIkgh hkg Y< fkIhjQ][ Gk

[][�gIE]kgh� IjjI h]YkjQ][ Ihj Q[[]p<[jI E<g IYYI I[jg<T[I k[ EP<[OIZI[j GI d<g<GQOZI Gk N<Qj Gk

gI[pIghIZI[j GI Y< gIY<jQ][ I[jgI Y�Q[jIgpI[<[j Ij YI dkDYQE EQDYK� �I dYkh� IYYI dIgZIjjg<Qj GI

gKh]kGgI YI dg]DYJZI Wkhfk�<Y]gh Q[h]YkDYI Gk Z]Q[GgI gIE]kgh <kr Gg]Qjh Ij <kr h]Q[h GIh dIgh][[Ih

I[ hQjk<jQ][ GI dgKE<gQjK� GQZQ[k<[j <Q[hQ YIh �//� �[ EI hI[h� IYYI dIgZIjjg<Qj GI d<gjQEQdIg = Y<

gIN][G<jQ][ GI Y< YKOQjQZQjK GI Y��j<j� +]kg EIjjI g<Qh][� IYYI < hkhEQjK Y�I[jP]khQ<hZI GIh d]kp]Qgh

dkDYQEh Ij Y�<YYIg�pIgh < E][[k k[ GKpIY]ddIZI[j g<dQGI Ij Nkj Y<gOIZI[j GKdY]sK d<g YIh �OI[EIh

gKOQ][<YIh GI h<[jK <k E]kgh GIh GIkr GIg[QJgIh <[[KIh�  I hkWIj GI Y�<YYIg�pIgh dgKhI[jI <Q[hQ k[

Q[jKgLj [][ [KOYQOI<DYI� GI d<g h< [<jkgI []p<jgQEI� h][ <Ejk<YQjK Ij h< d]jI[jQIYYI kjQYQjK� G<[h YI

EP<Zd GI Y< h<[jK dkDYQfkI Z<Qh <khhQ dYkh Y<gOIZI[j I[ Z<jQJgI GI YKOQjQZ<jQ][ GI Y�<EjQ][

dkDYQfkI�
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-kIhjQ][[IZI[j

�Q[hQ� YI EP]Qr GI EI hkWIj dg]EJGI = Y< N]Qh GI h][ Q[jKgLj E][EIdjkIY Ij Gk DIh]Q[ GI Y��./

�gIj<O[I GI N<QgI k[ Kj<j GIh YQIkr GIh GKZ<gEPIh G�<YYIg�pIgh� Ij Kj<j GIh YQIkr GIp<Qj dg]d]hIg k[I

QZ<OI EY<QgI Ij YQhQDYI GI Y�]NNgI G�<YYIg�pIgh I[ h<[jK dgKE<gQjK GKW= GKdY]sKI d<g Y��./ �gIj<O[I Z<Qh

<khhQ d<gjQEQdIg = Y< gKNYIrQ][ hjg<jKOQfkI I[ pkI GI Y< d]kghkQjI Gk GKpIY]ddIZI[j GIh GKZ<gEPIh

G�<YYIg�pIgh� dgKpkI G<[h YI DQY<[ Gk +g]Og<ZZI gKOQ][<Y GI h<[jK ¥+./¦ ÃÁÂÉ�ÃÁÃÃ ¥�OI[EI gKOQ][<YI

GI h<[jK �gIj<O[I� ÃÁÃÃ¦� �Jh Y]gh� ZIh dgIZQIgh ]DWIEjQNh Kj<QI[j GI GKEgQgI Y�IrQhj<[j Ij GI dg]GkQgI

GIh dgKE][Qh<jQ][h d]kg Y< d]kghkQjI GI EIh GQhd]hQjQNh� +]kg EI N<QgI� Z< fkIhjQ][ GI GKd<gj Kj<Qj �

��fkIYYI dY<EI dIkpI[j dgI[GgI YIh GQhd]hQjQNh G�<YYIg�pIgh G<[h Y< hjg<jKOQI GI dg]Z]jQ][ Ij GI

dgKpI[jQ][ GI Y< h<[jK�I[ �gIj<O[I ���� /Q EIjjI fkIhjQ][ <hhIv GIhEgQdjQpI Z�< dIgZQh GI E]ZZI[EIg

= gKNYKEPQg = Z][ hkWIj� IYYI [I ZI h<jQhN<Qh<Qj d<h j]j<YIZI[j Ij WI h<p<Qh fk�IYYI hIg<Qj <ZI[KI =

EP<[OIg� �I Y< jg]kp<Qh jg]d YQZQjKI G<[h Y< ZIhkgI ]l IYYI [I ZI dIgZIjj<Qj d<h GI dgI[GgI YI gIEkY

fkI WI h]kP<Qj<Qh hkg EI hkWIj� []j<ZZI[j I[ Y�Q[hEgQp<[j G<[h k[ E][jIrjI d]YQjQfkI dYkh OY]D<Y� �I

dYkh� W�<Q E][hj<jK fkI Z][ pKgQj<DYI hkWIj G�KjkGI [�Kj<QI[j d<h YIh GKZ<gEPIh G�<YYIg�pIgh GIdkQh YIkg

OI[JhI Z<Qh dYkj`j YI Z]kpIZI[j gKEI[j GI YIkg GKpIY]ddIZI[j Ij Y�I[jP]khQ<hZI fkQ

Y�<EE]Zd<O[I� �Y]gh� W�<Q dk <D]kjQg = Y< fkIhjQ][ hkQp<[jI� = Y<fkIYYI EI ZKZ]QgI Ihh<QIg< GI

gKd][GgI�� �[ fk]Q YI GKpIY]ddIZI[j gKEI[j GI Y�<YYIg�pIgh Ihj�j�QY = Y< N]Qh k[I gKd][hI dIgjQ[I[jI

<kr DIh]Q[h GIh dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK Ij YI jKZ]Q[ G�k[ Z<[fkI G�<G<dj<jQ][ Gk

hshjJZI�GI�h<[jK�=�EI�dkDYQE��
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!KjP]G]Y]OQI

 Ih dgIZQJgIh gKNYIrQ][h hkg Z][ hkWIj hI h][j N<QjIh I[ <Z][j Gk hj<OI� = jg<pIgh Y< YIEjkgI

GI G]EkZI[jh GI E<Gg<OI Ij Y< gKG<EjQ][ G�k[ dg]WIj GI hj<OI� +]kg YIh YIEjkgIh� WI Z�Kj<Qh <Y]gh

Q[jKgIhhK <kr jIrjIh YKOQhY<jQNh E][EIg[<[j YIh GQhd]hQjQNh G�<YYIg�pIgh <Q[hQ fk�= GI Y< YQjjKg<jkgI

hEQI[jQNQfkI <hhIv OK[Kg<YI hkg EI hkWIj�  < gKG<EjQ][ Gk dg]WIj GI hj<OI Z�<p<Qj dIgZQh GI N]gZ<YQhIg

EIgj<Q[h KYKZI[jh G][j GIh KYKZI[jh GI E][jIrjI� Y< ZKjP]G]Y]OQI I[pQh<OKI ]k I[E]gI ZIh

dgIZQJgIh Q[jIgg]O<jQ][h Ij Psd]jPJhIh hkg Y�<YYIg�pIgh� I dg]WIj GI hj<OI < hIgpQ GI hkdd]gj GI

GQhEkhhQ][ <pIE +<hE<YI +IjQj�/K[KEP<Y� Z< GQgIEjgQEI GI ZKZ]QgI� <Q[hQ fk��GgQ<[ !]P<[k� Z][

jkjIkg GI hj<OI� <NQ[ GI pKgQNQIg fkI W�<p<Qh DQI[ E]ZdgQh YIh <jjI[jIh GI Y��./ �gIj<O[I <k hkWIj GI Y<

E]ZZ<[GI� �pIE �GgQ<[ !]P<[k� []kh <p][h I[hkQjI Ik GIh gKk[Q][h PIDG]Z<G<QgIh fkQ Z�][j

dIgZQh G�]DjI[Qg GIh gKd][hIh = EIgj<Q[Ih fkIhjQ][h fkI WI ZI d]h<Qh Z<Qh <khhQ YIh E][j<Ejh G][j

W�<p<Qh DIh]Q[ ]k GIh E][hIQYh <pQhKh d]kg Y< dg]GkEjQ][ GIh YQpg<DYIh Q[PKgI[jh <k hj<OI� �pIE +<hE<YI

+IjQj�/K[KEP<Y� []kh []kh h]ZZIh pkh GIkr N]Qh <NQ[ G�KEP<[OIg hkg GIh KYKZI[jh jIYh fkI YI dY<[ ]k

Y< dg]DYKZ<jQfkI� Ih KEP<[OIh NgkEjkIkr Z�][j dIgZQh GI N<QgI <p<[EIg Z][ g<Qh][[IZI[j� GI

E]ggQOIg EIgj<Q[Ih Z<Y<GgIhhIh ]k I[E]gI GI Z�<hhkgIg fkI WI [I Z�KY]QO[<Qh [Q GI Y< E]ZZ<[GI GI

Y��./��gIj<O[I�[Q�GI�EIYYI�GI�Y��E]YI�GIh�P<kjIh�KjkGIh�I[�h<[jK�dkDYQfkI�¥���/+¦�

�Jh YI GKDkj Gk hj<OI� W�<Q dk E]ZZI[EIg Z][ I[fkLjI� +]kg EIY<� W�<Q d]kghkQpQ Z< gIpkI GI

YQjjKg<jkgI hkg YI jPJZI GI Y�<YYIg�pIgh Ij GI Y< h<[jK dgKE<gQjK = Y�<QGI GI Y< D<hI GI G][[KIh ��." Ij

GIh gIhh]kgEIh GI Y< DQDYQ]jPJfkI GI Y����/+� ��<Q KO<YIZI[j dk E][hkYjIg GIh G]EkZI[jh Q[jIg[Ih hkg

YI gKhI<k Q[N]gZ<jQfkI GI Y��./ �gIj<O[I� jIYh fkI YIh E][pI[jQ][h ]k GIZ<[GIh GI hkDpI[jQ][

E][EIg[<[j GIh GQhd]hQjQNh G<[h YI EP<Zd GI Z][ KjkGI� /IY][ �<gNQ[XIY ¥ÃÁÁÈ¦� Y< G]EkZI[j<jQ][

Q[jIg[I GIh ]gO<[Qh<jQ][h Ihj k[I h]kgEI G�k[ Og<[G Q[jKgLj� �[ INNIj� W�<Q dk I[ jQgIg GI []ZDgIkhIh

Q[N]gZ<jQ][h�kjQYIh�=�Z][�KjkGI�

��<Q I[hkQjI dgQh E][j<Ej <pIE k[I ZkYjQjkGI G�<EjIkgh� = Y< N]Qh <k hIQ[ GI Y��./ �gIj<O[I Z<Qh <khhQ I[

GIP]gh� fk�QY h�<OQhhI GI d<gjI[<QgIh Q[hjQjkjQ][[IYh ]k GI dg]NIhhQ][[IYh GI Y�<YYIg�pIgh� ��<Q N<Qj YI EP]Qr

GI ZI E][EI[jgIg hkg YIh GQhd]hQjQNh G�<YYIg�pIgh NQ[<[EKh d<g Y��./ �gIj<O[I� IrEYk<[j <Q[hQ YIh

Z<g<kGIh h]EQ<YIh fkQ d<gjQEQdI[j j]kj GI ZLZI = Y< GKZ<gEPI G�<YYIg�pIgh� IdI[G<[j� W�<Q j]kj GI

ZLZI gI[E][jgK Y�Q[NQgZQJgI Gk /�!1 h]EQ<Y GI .I[[Ih ¥I[jgIjQI[ [¶ÂÈ¦ <NQ[ G�]DjI[Qg h][ d]Q[j GI

pkI hkg Y< fkIhjQ][ GI Y�<gjQEkY<jQ][ <pIE YIh <kjgIh GQhd]hQjQNh� ��<Q dk gK<YQhIg ÃÈ I[jgIjQI[h ¥p]Qg

�[[IrI Â¦� �k hIQ[ GI Y��./ �gIj<O[I� W�<Q gI[E][jgK YIh gIhd][h<DYIh GI d`YI dgKpI[jQ][ Ij dg]Z]jQ][

GI Y< h<[jK GIh fk<jgI GKYKO<jQ][h GKd<gjIZI[j<YIh DgIj][[Ih� �YYIh h][j I[ EP<gOI GI Y< jPKZ<jQfkI

GI Y< dgKE<gQjK G<[h YIkg GKYKO<jQ][ GKd<gjIZI[j<YI� Ih GIg[QJgIh Z�][j dIgZQh G�<p]Qg k[I pQhQ][

dYkh dgKEQhI GI Y�]NNgI NQ[<[EKI G<[h EP<fkI GKd<gjIZI[j d<g Y��./� ��<Q KO<YIZI[j gI[E][jgK GI N<F][
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PIDG]Z<G<QgI �GgQ<[ !]P<[k� YI gKNKgI[j gKOQ][<Y hkg YIh fkIhjQ][h GI dgKE<gQjK <k hIQ[ GI Y��./� fkQ

Kj<Qj Z][ jkjIkg� +<g h]kEQ dg<jQfkI� YIh EQj<jQ][h QhhkIh GI EIh gI[E][jgIh PIDG]Z<G<QgIh hIg][j

gIOg]kdKIh G<[h Y�I[jgIjQI[ [¶Â� �[ GIP]gh GI Y��./ �gIj<O[I� W�<Q gI[E][jgK GIh d<gjI[<QgIh

Q[hjQjkjQ][[IYh jIYh fkI Y< <QhhI dgQZ<QgI G�<hhkg<[EI Z<Y<GQI ¥+�!¦ ÄÆ� Y< �QgIEjQ][ gKOQ][<YI GI

Y°KE][]ZQI� GI Y°IZdY]Q� Gk jg<p<QY Ij GIh h]YQG<gQjKh ¥�.��0/¦� YI ][hIQY GKd<gjIZI[j<Y

G��YYI�Ij�6QY<Q[I ]k I[E]gI YIh <GZQ[Qhjg<jQ][h EI[jg<YIh ¥�QgIEjQ][ OK[Kg<YI GI Y< E]PKhQ][ GI Y<

E]PKhQ][ h]EQ<YI Ij GI Y�]NNgI GI h]Q[h¦�  Ih I[jgIjQI[h <pIE YIh d<gjI[<QgIh Q[hjQjkjQ][[IYh Z�][j

dIgZQh GI gIEkIQYYQg GIh KYKZI[jh hkg YIh fkIhjQ][h hjg<jKOQfkIh YQKIh = Y�<YYIg�pIgh I[ h<[jK dgKE<gQjK�

��<Q KO<YIZI[j gI[E][jgK GIh dg]NIhhQ][[IYh jg<p<QYY<[j G<[h GIh GQhd]hQjQNh G�<YYIg�pIgh NQ[<[EKh d<g

Y��./ �gIj<O[I E]ZZI YIh �!++ ]k YIh hjgkEjkgIh G�IrIgEQEI E]]gG][[K G<[h YIhfkIYYIh ][ jg]kpI k[

d]hjI GI ZKGQ<jQ][ I[ h<[jK� Ih I[jgIjQI[h Z�][j dIgZQh GI ZQIkr E]ZdgI[GgI YIh dg<jQfkIh

dg]NIhhQ][[IYYIh <k hIQ[ GIh GQhd]hQjQNh G�<YYIg�pIgh Z<Qh <khhQ GI E][[<TjgI YI gIhhI[jQ GI EIgj<Q[h

dg]NIhhQ][[IYh hkg YI g`YI fkI d]kp<Qj W]kIg Y�<YYIg�pIgh pQh�=�pQh GIh dIgh][[Ih I[ hQjk<jQ][ GI

dgKE<gQjK� �[NQ[� <NQ[ G�<p]Qg GIh KYKZI[jh GI E]Zd<g<Qh][ Ij GI gKNYIrQ][� W�<Q gI[E][jgK GIh <EjIkgh

jg<p<QYY<[j G<[h G�<kjgIh gKOQ][h Ij�]k <s<[j k[I IrdIgjQhI hkg YIh fkIhjQ][h YQKIh = Y�<YYIg�pIgh E]ZZI

k[I EPINNI GI hIgpQEI GIh �]gOIh ZKGQ<jQ][� <hh]EQ<jQ][ hQjkKI I[ +<sh GI Y<  ]QgI Ij dg<jQfk<[j Y<

ZKGQ<jQ][�I[�h<[jK��]k�G�<[EQI[h�dg]NIhhQ][[IYh�GI�Y<�ZQhhQ][��g<[EI�GI�!KGIEQ[�Gk�Z][GI�

Ih I[jgIjQI[h Kj<QI[j hIZQ�GQgIEjQNh Ij gK<YQhKh = d<gjQg G�k[I OgQYYI G�I[jgIjQI[ ¥p]Qg �[[IrI Ã¦�

 �<hdIEj hIZQ�GQgIEjQN GIh I[jgIjQI[h Z�< dIgZQh G�I[ O<gGIg Y< Z<TjgQhI� j]kj I[ Y<Qhh<[j k[I

<kj][]ZQI GI d<g]YI <kr Q[jIgY]EkjIkgh� ]ZZI YI g<ddIYYI �I[[IjI<k ¥ÃÁÂÆ¦� <pIE EIjjI ZKjP]GI�

� Y�Q[jIgpQIqIg ]gQI[jI Y< dIgh][[I fkQ d<gYI pIgh EIgj<Q[h hkWIjh Ij YkQ Y<QhhI I[hkQjI j]kjI YQDIgjK d]kg

h�IrdgQZIg �� +]kg ]gO<[QhIg ZIh I[jgIjQI[h� W�<Q kjQYQhK k[ j<DYI<k GI hkQpQ <NQ[ GI h<p]Qg fkIY <EjIkg

<p<Qj KjK E][j<EjK� hQ W�<p<Qh Ik k[I gKd][hI� fk<[G hI GKg]kY<Qj Y�I[jgIjQI[ Ij h�QY hI jQI[Gg<Qj I[

dgKhI[jQIY ]k I[ pQhQ]E][NKgI[EI ¥p]Qg �[[IrI Ä¦� ��<Q I[gIOQhjgK EIgj<Q[h I[jgIjQI[h� Y]ghfkI Z][

Q[jIgY]EkjIkg Kj<Qj G�<EE]gG� dkQh gIjg<[hEgQj d<gjQIYYIZI[j YIh dg]d]h jI[kh�  ]ghfkI Z][

Q[jIgY]EkjIkg [I h]kP<Qj<Qj d<h LjgI I[gIOQhjgK� W�<Q dgQh I[ []jI GIh KYKZI[jh EYKh� IjjI ZKjP]GI ZI

E][pI[<Qj Z]Q[h G<[h Y< ZIhkgI ]l IYYI [I dIgZIj d<h GI O<g<[jQg Y�IrP<khjQpQjK GI Y< gIjg<[hEgQdjQ][�

 ]gh GIh I[jgIjQI[h� WI [�<Q d<h E<EPK YI N<Qj fkI W�Kj<Qh I[ hj<OI = Y��./ �gIj<O[I� Z<Qh W�<Q g<ddIYK fkI

WI jg<p<QYY<Qh G<[h Y�]djQfkI GI Y< gKG<EjQ][ G�k[ ZKZ]QgI hkg YI hkWIj GI Y�<YYIg�pIgh I[ h<[jK dgKE<gQjK�

 �]DWIEjQN Kj<Qj G�<Z]Q[GgQg YI DQ<Qh fkI d]kp<Qj E][hjQjkIg d]kg ZIh Q[jIgY]EkjIkgh YI N<Qj fkI WI h]Qh

I[�hj<OI�G<[h�k[I�Q[hjQjkjQ][�fkQ�YIh�NQ[<[EI��<NQ[�GI�O<g<[jQg�k[I�dYkh�Og<[GI�YQDIgjK�GI�d<g]YI�

��<Q KO<YIZI[j <hhQhjK = GIh gKk[Q][h GI hkQpQ GI Y< ZQhI I[ dY<EI GI GQhd]hQjQNh G�<YYIg�pIgh� <kr

gKk[Q][h GI Y<[EIZI[j GIh hQjIh GI .I[[Ih Ij �gIhj Gk GQhd]hQjQN ��1[ EPIv h]Q G�<D]gG�� <Q[hQ fk�<kr
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E]ZZQhhQ][h G�<ddIY = dg]WIj GI jg]Qh []kpI<kr GQhd]hQjQNh G�<YYIg�pIgh ¥Y�KfkQdI hdKEQ<YQhKI GI h]Q[h

Q[NQgZQIgh dgKE<gQjK� YIh KfkQdIh Z]DQYIh h<[jK dgKE<gQjK Ij YIh <dd<gjIZI[jh GI E]]gGQ[<jQ][

jPKg<dIkjQfkI ��P]gh YIh Zkgh��¦� ��<Q jI[k k[ W]kg[<Y GI D]gG G<[h YIfkIY W�<Q []jK GIh ]DhIgp<jQ][h

Y]gh GI gKk[Q][h ]k GI Z]ZI[jh Q[N]gZIYh <k hIQ[ GI Y��./ ]k = Y�IrjKgQIkg� Ih KYKZI[jh

G�]DhIgp<jQ][ h][j dgKEQIkr <NQ[ G�<ddgKPI[GIg YIh Gs[<ZQfkIh <s<[j dIgZQh G�<D]kjQg = Y�]NNgI GI

h<[jK dgKE<gQjK dgKhI[jKI G<[h EI ZKZ]QgI� �[ INNIj� Y�]NNgI I[ h<[jK Ihj k[ E][hjgkQj h]EQ<Y� k[

E]Zdg]ZQh� Qhhk GI Y�<gDQjg<OI I[jgI YIh Q[jKgLjh GI GQNNKgI[jh <EjIkgh ¥�khkYQIg� ÃÁÂÄ¦� G<[h EI E<h YIh

GQNNKgI[jh NQ[<[EIkgh Ij YIh d]gjIkgh GI dg]WIjh Ij�]k GI hjgkEjkgIh� �Jh Y]gh� d]kg Y< E]ZdgI[GgI�

<hhQhjIg = Y< [KO]EQ<jQ][ dIgZIjj<[j G�<D]kjQg = EIj <gDQjg<OI Ihj k[I ]dd]gjk[QjK [][ [KOYQOI<DYI� ��<Q

I[hkQjI <[<YshK YI E][jI[k GIh I[jgIjQI[h Ij GI ZIh ]DhIgp<jQ][h fkI W�<Q dk E]Zd<gIg <pIE Y<

YQjjKg<jkgI = GQhd]hQjQ][ hkg YI hkWIj� +]kg EI N<QgI� W�<Q kjQYQhK k[I OgQYYI G�<[<YshI G<[h Y<fkIYYI W�<Q

gKd<gjQ�ZIh�]DhIgp<jQ][h�Ij pIgD<jQZh d<g�E<jKO]gQIh�

�<[h YI ZLZI jIZdh� W�<Q jg<p<QYYK = Y�KY<D]g<jQ][ G�k[ j<DYI<k hs[jPKjQfkI GIh GQhd]hQjQNh G�<YYIg�pIgh

NQ[<[EKh d<g Y��./ �gIj<O[I ¥p]Qg �[[IrI Å¦�  < E][hjQjkjQ][ Gk j<DYI<k h�Ihj N<QjI Og?EI <kr KYKZI[jh

gIEkIQYYQh Y]gh GIh I[jgIjQI[h Q[jIg[Ih = Y��./ Ij = Y�<QGI G�Q[N]gZ<jQ][h jg]kpKIh G<[h YIh G]EkZI[jh

Gk gKhI<k Q[N]gZ<jQfkI� �Y gIEI[hI GI Z<[QJgI IrP<khjQpI YIh GQhd]hQjQNh G�<YYIg�pIgh I[ h<[jK dgKE<gQjK

NQ[<[EKh d<g Y��./ �gIj<O[I� +]kg EP<fkI GQhd]hQjQN� ][ jg]kpI GIh dgKEQhQ][h jIYYIh fkI YI []Z GIh

d]gjIkgh ]k YI Z][j<[j GIh NQ[<[EIZI[jh <YY]kKh� +Ykh fk�k[ ]kjQY GI jg<p<QY I[ pkI GI Y�KY<D]g<jQ][

GI EI ZKZ]QgI� QY h�<OQj G�k[ YQpg<DYI fkQ d]kgg< LjgI kjQYQhK d<g Y��./ �gIj<O[I d<g Y< hkQjI� �[ INNIj� Y<

E]ZZ<[GI G�k[ Kj<j GIh YQIkr dg]EKG<Qj G�k[ DIh]Q[ GI EY<gQNQE<jQ][ GI Y�IrQhj<[j� G<[h YI E][jIrjI

G�k[ Ihh]g g<dQGI GI EIh []kpI<kr GQhd]hQjQNh� �Jh Y]gh� k[ j<DYI<k hs[jPKjQfkI dgKhI[j<[j Y�]NNgI

dIgZIj�GI�gKd][GgI�<k�DIh]Q[�GI�YQhQDQYQjK�KZQh�d<g�Z][�]gO<[QhZI�G�<EEkIQY�

�I ZLZI� W�<Q jg<p<QYYK <pIE k[I EP<gOKI GI ZQhhQ][ KjkGIh Ij hj<jQhjQfkIh = Y��./ �gIj<O[I� hkg Y<

E][hjgkEjQ][ G�k[I E<gjI GIh GQhd]hQjQNh G�<YYIg�pIgh ¥p]Qg �[[IrI Æ¦� Ij IrIgEQEI [I Nkj d<h hQZdYI E<g

YIh GQhd]hQjQNh h][j d<g [<jkgI Z]DQYIh� EI fkQ [�Ihj d<h <QhK = ZIjjgI I[ p<YIkg hkg k[I E<gjI� �Q[hQ�

EIYYI�EQ Ihj jgJh QZd<gN<QjI G<[h Y< ZIhkgI ]l IYYI [I gI[G d<h E]ZdjI Gk dKgQZJjgI G�<EjQ][ GIh

GQNNKgI[jh GQhd]hQjQNh [Q GI YIkg E<d<EQjK G�Q[jIgpI[jQ][� IdI[G<[j� IYYI []kh dIgZIj GI dgKhI[jIg

Y�QZdY<[j<jQ][ jIggQj]gQ<YI GI EP<fkI GQhd]hQjQN� �[ EI hI[h� IYYI E]ZdYJjI YI j<DYI<k Kp]fkK

dgKEKGIZZI[j�

IjjI ZKjP]G]Y]OQI Z�< dIgZQh G�<D]kjQg <k ZKZ]QgI fkQ hkQj� IdI[G<[j� IYYI E]Zd]gjI GIh

N<QDYIhhIh� fkQ hI NIg][j dIkj�LjgI hI[jQg = Y< YIEjkgI� �[ INNIj� hIY][ Z]Q� YIh GIkr dgQ[EQd<YIh YQZQjIh

GI EI jg<p<QY h][j GI [I d<h <p]Qg KjK hkg YI jIgg<Q[ hkQpgI k[I KfkQdI dg<jQfk<[j Y�<YYIg�pIgh Ij GI [I

d<h <p]Qg gI[E][jgK GI dIgh][[Ih <EE]Zd<O[KIh d<g k[ GQhd]hQjQN G�<YYIg�pIgh� IY< h�IrdYQfkI d<g
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dYkhQIkgh g<Qh][h� ��<D]gG� YI E][jIrjI h<[Qj<QgI Ij YIh E][GQjQ][h Y]OQhjQfkIh [I hI dgLj<QI[j d<h = EI

fkI WI hkQpI k[I KfkQdI� �[hkQjI� YIh dIgh][[Ih <EE]Zd<O[KIh Kj<[j I[ hQjk<jQ][ GI dgKE<gQjK� Ij

Wkhfk�= gKEIZZI[j KY]QO[KIh Gk h]Q[� QY [I ZI d<g<Qhh<Qj d<h ]dd]gjk[ GI YIh Q[jIgg]OIg hkg YIkg dgQhI

I[�h]Q[��Z<YOgK�Y�Q[jKgLj�hEQI[jQNQfkI�fkI�EIY<�<kg<Qj�dk�dgKhI[jIg�

1[ <kjgI DQ<Qh KpI[jkIY Ihj YI N<Qj G�<p]Qg gK<YQhK EI ZKZ]QgI I[ Kj<[j I[ hj<OI <k hIQ[ GI Y��OI[EI

gKOQ][<YI GI h<[jK �gIj<O[I� �[ INNIj� EIY< < dk IZdLEPIg k[I j]j<YI YQDIgjK GI d<g]YI GI ZIh

Q[jIgY]EkjIkgh Y]ghfkI YIkg hjgkEjkgI N][EjQ][[I Og?EI = GIh NQ[<[EIZI[jh Qhhkh GI EIjjI Q[hjQjkjQ][�

�[ gIp<[EPI� WI ZI hkQh INN]gEK GI O<gGIg k[ gIO<gG ]DWIEjQN hkg Z][ ]DWIj G�KjkGI Ij GI p<gQIg ZIh

h]kgEIh�G�Q[N]gZ<jQ][h�<NQ[�GI�[I�d<h�LjgI�Z]Q�ZLZI�DQ<QhK�d<g�Z][�]gO<[QhZI�G�<EEkIQY�

�[NQ[� YI GKpIY]ddIZI[j GI Y�<YYIg�pIgh Ihj gKEI[j Ij <k E°kg GI Y�<Ejk<YQjK� �Y []kggQj DI<kE]kd

G�I[jP]khQ<hZI Ij YIh d]kp]Qgh dkDYQEh hI NKYQEQjI[j Gk GKpIY]ddIZI[j g<dQGI GI Y�]NNgI G<[h EI

G]Z<Q[I� �Jh Y]gh� QY Kj<Qj QZd]gj<[j GI pIQYYIg = O<gGIg YI gIEkY [KEIhh<QgI <NQ[ G�KpQjIg GI dg]GkQgI k[

ZKZ]QgI d<[KOsgQfkI GI Y��./ �gIj<O[I Ij�]k GIh d]gjIkgh GI dg]WIjh G�<YYIg�pIgh� �I dYkh� YI

E<g<EjJgI gKEI[j QZdYQfkI fkI []kh [�<p][h fkI dIk GI gIEkY hkg Y�QZd<Ej GIh GQhd]hQjQNh ]k hkg YIh

dg<jQfkIh dg]NIhhQ][[IYYIh� �I EI N<Qj� EI ZKZ]QgI h]kYJpIg< k[ EIgj<Q[ []ZDgI G�Q[jIgg]O<jQ][h fkQ

gIhjIg][j�h<[h�gKd][hI��d]kg�YI�Z]ZI[j�
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�[[][EI�GI�dY<[

�NQ[ GI gKd][GgI = []jgI dg]DYKZ<jQfkI� []kh E]ZZI[EIg][h d<g KjkGQIg Y�]NNgI IrQhj<[jI

G�<YYIg�pIgh I[ h<[jK dgKE<gQjK I[ �gIj<O[I� "]kh pIgg][h fk�QY h�<OQj G�k[I dg<jQfkI d]YsZ]gdPI ¥Â�¦�

j<[j d<g Y< GQpIghQjK GIh GQhd]hQjQNh fkQ Y< E]Zd]hI[j ¥Â�Â¦ fkI d<g Y< ZkYjQdYQEQjK GIh dg<jQfkIh

dg]NIhhQ][[IYYIh pQh<[j d]kgj<[j = gIZdYQg k[ ZLZI ]DWIEjQN ¥Â�Ã¦� "]kh []kh Q[jKgIhhIg][h I[hkQjI

<kr dIghdIEjQpIh d]kg EIjjI dg<jQfkI gKEIZZI[j Q[hjQjkjQ][[<YQhKI Ij GKdY]sKI ¥Ã�¦� "]kh

EPIgEPIg][h = GKNQ[Qg h< dY<EI <k hIQ[ GI Y< YkjjI E][jgI YI [][�gIE]kgh GIh dIgh][[Ih I[ hQjk<jQ][ GI

dgKE<gQjK ¥Ã�Â¦� �[NQ[� []kh KjkGQIg][h YIh GQNNKgI[jh g`YIh fkQ d]kgg<QI[j LjgI <jjgQDkKh = Y�<YYIg�pIgh

G<[h�YIh�<[[KIh�=�pI[Qg�¥Ã�Ã¦�
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Â�  �<YYIg�pIgh�I[�h<[jK�dgKE<gQjK�I[

�gIj<O[I��k[I�dg<jQfkI�d]YsZ]gdPI

 I dgIZQIg ]DWIEjQN GI EI ZKZ]QgI Ihj GI dgKhI[jIg k[ Kj<j GIh YQIkr GIh GKZ<gEPIh

G�<YYIg�pIgh I[ h<[jK dgKE<gQjK I[ �gIj<O[I� "]kh gIpQI[Gg][h j]kj G�<D]gG hkg YI GKdY]QIZI[j GI

Y�]NNgI G�<YYIg�pIgh I[ h<[jK dgKE<gQjK I[ �gIj<O[I ¥Â�Â�¦� <p<[j G�<D]gGIg Y< dg<jQfkI dg]NIhhQ][[IYYI <k

hIQ[�GI�EIh�GQhd]hQjQNh�¥Â�Ã¦�

Â�Â�  I GKdY]QIZI[j G�k[I ]NNgI G�<YYIg�pIgh I[ h<[jK dgKE<gQjK I[

�gIj<O[I

/Q Y�IrdgIhhQ][ ��<YYIg�pIgh�� gI[p]QI I[ dgIZQIg YQIk = k[I dg<jQfkI dg]NIhhQ][[IYYI� IYYI

E]ggIhd][G KO<YIZI[j = k[ I[hIZDYI GI GQhd]hQjQNh <s<[j d]kg N][GIZI[j YI N<Qj G�kjQYQhIg EIj ]kjQY�

"]kh dgKhI[jIg][h QEQ YIh GQhd]hQjQNh G�<YYIg�pIgh NQ[<[EKh d<g Y��./ �gIj<O[I� "]kh E]ZZI[EIg][h d<g

dg]d]hIg k[I jsd]Y]OQI GIh GQhd]hQjQNh G�<YYIg�pIgh I[ h<[jK dgKE<gQjK fkQ []kh dIgZIjjg< GI dgKhI[jIg

YIh GQhd]hQjQNh G][j EI ZKZ]QgI NIg< Y�]DWIj ¥Â�Â�Â�¦� �[hkQjI� []kh gIpQI[Gg][h hkg Y�]dd]gjk[QjK fkI Y<

EgQhI h<[Qj<QgI < gIdgKhI[jK d]kg YI GKpIY]ddIZI[j GIh GKZ<gEPIh G�<YYIg�pIgh I[ h<[jK dgKE<gQjK

¥Â�Â�Ã¦���[NQ[��[]kh�Kp]fkIg][h�Y<�gKd<gjQjQ][�jIggQj]gQ<YI�GI�EIh�GKZ<gEPIh�¥Â�Â�Ä¦�

Â�Â�Â���0sd]Y]OQI�GIh�GQhd]hQjQNh�G�<YYIg�pIgh�I[�h<[jK�dgKE<gQjK�I[��gIj<O[I

 Ih GQhd]hQjQNh G�<YYIg�pIgh h][j d]kg Y< dYkd<gj gKEI[jh Ij dIk E][[kh Gk dYkh Og<[G []ZDgI�

�Jh Y]gh� <p<[j j]kjI EP]hI� QY E][pQI[j GI dgKhI[jIg YIh GQhd]hQjQNh G][j []kh d<gYIg][h G<[h EI

ZKZ]QgI� �QI[ fkI EIjjI j?EPI dkQhhI hIZDYIg N<hjQGQIkhI� IYYI []kh < hIZDYK <Dh]YkZI[j [KEIhh<QgI�

�[ INNIj� E]ZZI YI g<ddIYYI k[I Q[NQgZQJgI jg<p<QYY<[j G<[h k[ GQhd]hQjQN G�<YYIg�pIgh� G<[h EI G]Z<Q[I�

� QY s < DI<kE]kd GI EP]hIh fkQ hI gIhhIZDYI[j Ij F< [�Ihj d<h j]kW]kgh EY<Qg � ¥I[jgIjQI[ [¶ÂÉ¦�

+]kgj<[j� = EI W]kg� ][ [I jg]kpI d<h G<[h Y< YQjjKg<jkgI GI G]EkZI[j EY<Qg Ij hs[jPKjQfkI dgKhI[j<[j

Y�I[hIZDYI GIh GQhd]hQjQNh G�<YYIg�pIgh I[ h<[jK dgKE<gQjK� "]kh <p][h G][E h]kP<QjK jI[jIg G�s

gIZKGQIg�
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+]kg dgKhI[jIg YIh GQhd]hQjQNh G�<YYIg�pIgh I[ h<[jK dgKE<gQjK� []kh YIh <p][h EY<hhKh d<g E<jKO]gQIh�  Ih

E<jKO]gQIh h][j YIh hkQp<[jIh�� � KfkQdIh Z]DQYIh �� � E][hkYj<jQ][h <p<[EKIh �� � ZKGQ<jQ][ I[

h<[jK� Ij � GQhd]hQjQNh Z]DQYQh<[j Y�<YYIg�pIgh G<[h YIkgh dg<jQfkIh �� �p<[j GI jg<p<QYYIg <pIE EIjjI

jsd]Y]OQI� []kh []kh KjQ][h Q[jKgIhhKh = Y< jsd]Y]OQI dg]d]hKI d<g Y��./ �YI�GI��g<[EI ¥ÃÁÂÊ¦ G<[h h][

gKNKgI[jQIY Q[jQjkYK � ][EIdjQ][� ]gO<[Qh<jQ][� ZQhI I[ °kpgI Ij Kp<Yk<jQ][ GIh <EjQ][h G�<YYIg�pIgh

<kdgJh GIh dIgh][[Ih I[ hQjk<jQ][ GI Og<[GI dgKE<gQjK �� �<[h EI G]EkZI[j� YIh jg]Qh E<jKO]gQIh

dg]d]hKIh d<g YIh <kjIkgh h][j YIh � Z<g<kGIh �� YIh � KfkQdIh Z]DQYIh � Ij YIh � E][hkYj<jQ][h

<p<[EKIh �� "]kh <p][h GKEQGK GI Y�kjQYQhIg E]ZZI D<hI GI jg<p<QY Z<Qh GI []kh I[ KE<gjIg� �[ INNIj�

EIjjI jsd]Y]OQI Ihj <[jKgQIkgI = Y< EgQhI h<[Qj<QgI� �k Z]ZI[j GI h< gKG<EjQ][� Y�]NNgI G�<YYIg�pIgh I[

h<[jK dgKE<gQjK Kj<Qj Z]Q[h Kj]NNKI� �Q[hQ� DQI[ fkI EI G]EkZI[j dgKhI[jI GIh KYKZI[jh jgJh

Q[jKgIhh<[jh� QY []kh d<g<Qhh<Qj kjQYI GI ZIjjgI = W]kg Y< jsd]Y]OQI dg]d]hKI hIY][ Y�Kp]YkjQ][ fkI

Y�<YYIg�pIgh�<�E][[k�<k�E]kgh�GIh�jg]Qh�GIg[QJgIh�<[[KIh�

�I EI N<Qj� []kh <p][h E][hIgpK YIh E<jKO]gQIh � KfkQdI Z]DQYI � Ij � E][hkYj<jQ][h <p<[EKIh � fkQ

[]kh hIZDY<QI[j dIgjQ[I[jIh� �[ gIp<[EPI� []kh <p][h ZQh GI E`jK Y< E<jKO]gQI � Z<g<kGIh �� fkQ

[�Ihj d<h NQ[<[EKI d<g Y��./ �gIj<O[I� IjjI E<jKO]gQI hIg<Qj dIgjQ[I[jI G<[h k[I jsd]Y]OQI IrP<khjQpI

GIh GKZ<gEPIh G�<YYIg�pIgh� EIdI[G<[j� E]ZZI Kp]fkK G<[h Y< ZKjP]G]Y]OQI� []kh <p][h EP]QhQ GI

[]kh N]E<YQhIg hkg Y�]NNgI GKdY]sKI d<g Y��./ �gIj<O[I� �[NQ[� []kh <p][h GKEQGK G�<W]kjIg GIkr

E<jKO]gQIh� 0]kj G�<D]gG� QY [I N<Qj <kEk[ G]kjI d]kg []kh fkI Y< ZKGQ<jQ][ I[ h<[jK N<Qj d<gjQI GIh

GKZ<gEPIh G�<YYIg�pIgh� j]kj I[ hI GQhjQ[Ok<[j GIh KfkQdIh Z]DQYIh Ij GIh E][hkYj<jQ][h <p<[EKIh� �[

INNIj� Y< ZKGQ<jQ][ I[ h<[jK < d]kg dgQ[EQdI N][G<jIkg YI N<Qj GI hI GKdY<EIg dPshQfkIZI[j� Z<Qh <khhQ

GI d<g Y< d]hjkgI dg]NIhhQ][[IYYI� pIgh YIh dIgh][[Ih <EE]Zd<O[KIh� �I ZLZI� []kh <p][h h]kP<QjK

Q[jKOgIg = []jgI jsd]Y]OQI k[I E<jKO]gQI gIOg]kd<[j YIh GQhd]hQjQNh dg<jQfk<[j Y�<YYIg�pIgh h<[h fkI F<

[I h]Qj YI E°kg GI YIkg <EjQpQjK� 1[I GI []h Psd]jPJhIh Ihj fkI EI jsdI GI GQhd]hQjQNh d]kgg<Qj hI

GKpIY]ddIg G<[h YIh <[[KIh = pI[Qg Ij dgI[GgI k[I dY<EI EI[jg<YI G<[h Y�]NNgI G�<YYIg�pIgh ¥[]kh s

gIpQI[Gg][h�I[�Ã�Ã�Ä¦���Jh�Y]gh��QY�[]kh�d<g<Qhh<Qj�Q[GQhdI[h<DYI�GI�YIh�Q[jKOgIg�=�[]jgI�jsd]Y]OQI�

<¦  Ih�KfkQdIh�Z]DQYIh

 Ih KfkQdIh Z]DQYIh h][j YIh GQhd]hQjQNh G�<YYIg�pIgh I[ h<[jK dgKE<gQjK YIh dYkh []ZDgIkr I[

�gIj<O[I� �k hIQ[�ZLZI GI EIjjI E<jKO]gQI YIh GQhd]hQjQNh h][j p<gQKh� �[ OK[Kg<Y� QY h�<OQj G�KfkQdIh

dYkgQGQhEQdYQ[<QgIh fkQ hI GKdY<EI[j d]kg gI[E][jgIg YIh dIgh][[Ih� �YYIh dIkpI[j LjgI E][hjQjkKIh d<g

GIh Q[NQgZQIgh� GIh jg<p<QYYIkgh h]EQ<kr� GIh ZKGIEQ[h� GIh dhsEP]Y]OkIh� IjE� +<gN]Qh� EIh KfkQdIh

<EE]Zd<O[I[j k[I Z<g<kGI h]EQ<YI d]kg <YYIg = Y< gI[E][jgI GI []kpIYYIh dIgh][[Ih Z<Qh IYYIh

Q[jIgpQI[[I[j dgQ[EQd<YIZI[j hkQjI = k[I h]YYQEQj<jQ][ d<g k[ jQIgh�  I jQIgh h]YYQEQj<[j dIkj LjgI k[
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dg]EPI ]k k[ dg]NIhhQ][[IY Gk EP<Zd h<[Qj<QgI� h]EQ<Y ]k ZKGQE]�h]EQ<Y� �[ INNIj� k[I jg<p<QYYIkhI

h]EQ<YI I[ �fkQdI Z]DQYI dhsEPQ<jgQI dgKE<gQjK g<ddIYYI fkI YIh dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK

��][j h]kpI[j GIh GQNNQEkYjKh = IrdgQZIg k[I GIZ<[GI G�<QGI I[ g<Qh][ Gk gIdYQ hkg h]Q� ][ E]ZdjI G][E

hkg YIh dg]NIhhQ][[IYh d]kg []kh h]YYQEQjIg hQ DIh]Q[�� ¥I[jgIjQI[ [¶ÃÁ¦�  Ih KfkQdIh Q[jIgpQI[[I[j

I[hkQjI Z<W]gQj<QgIZI[j hkg gI[GIv�p]kh� hkg YI YQIk GI pQI GI Y< dIgh][[I� fkIYfk�QY h]Qj ¥gkI� hfk<j�

EI[jgI G�PKDIgOIZI[j G�kgOI[EI� IjE�¦� I d]Q[j Ihj QZd]gj<[j E<g ][ <hh]EQI h]kpI[j

Q[E][hEQIZZI[j <YYIg�pIgh Ij Z<g<kGIh� +]kgj<[j� YIh GQhd]hQjQNh fkI []kh dgKhI[j][h QEQ [I h][j d<h

N]gEKZI[j G<[h k[I GKZ<gEPI dg]hdIEjQpI Ij� ZLZI h�QYh N][EjQ][[I[j <pIE h]kdYIhhI Ij I[

h�<G<dj<[j <kr hdKEQNQEQjKh GI YIkg dkDYQE� QYh Q[jIgpQI[[I[j G<[h k[ E<GgI gIY<jQpIZI[j GKNQ[Q I[

<Z][j� 1[I Q[NQgZQJgI I[ GQhd]hQjQN G�<YYIg�pIgh IrdYQfkI G�<QYYIkgh fk�QY [�s < d<h GI ��Z<g<kGI GKNQ[QI�

][ p< p]Qg jIYYI ]k jIYYI dIgh][[I�� ¥I[jgIjQI[ [¶ÂÈ¦� �[ hs[jPJhI� Y�Q[jIgpI[jQ][ hI N<Qj I[ OK[Kg<Y

�fk<[G jIY <EjIkg GI Y< QjK ¥E]ZZQhh<QgI� E]ZZIgF<[j� ZIZDgI G�k[I <hh]EQ<jQ][� EQj]sI[

I[O<OK���¦ < gIdKgK k[I dIgh][[I fkQ Y�Q[fkQJjI hkg YI dY<[ dhsEPQfkI §G<[h YI E<h GIh �!++¨ Ij fk�QY

h]YYQEQjI <Y]gh YIh KfkQdIh <ddg]dgQKIh� �[ fkIYfkI h]gjI� E�Ihj k[ Y<[EIkg GI NkhKI GI GKjgIhhI�

<kjgIZI[j <ddIYK �hQO[<YIkg�� �Jh Y]gh dIkj hI ZIjjgI I[ dY<EI E][W]Q[jIZI[j <pIE EI hQO[<YIkg k[I

<EjQ][ G�<YYIg pIgh� gKNYKEPQI� E]PKgI[jI Ij E]]gG][[KI���Y [I h�<OQj G][E d<h G�Kj<DYQg k[I �Z<g<kGI

dhsEPQ<jgQfkI� d]kg� <k P<h<gG GIh gI[E][jgIh� jg<fkIg Y< dhsEP]hI G<[h Y< gkI� Z<Qh dYkj`j GI

gKd][GgI�<kr�Y<[EIkgh�GI�NkhKI�GI�GKjgIhhI�GI�Y<�QjK���¥!IgEkIY��ÃÁÂÉ¦�

� �fkQdIh�Z]DQYIh�dhsEPQ<jgQI�dgKE<gQjK

 Ih �!++ NkgI[j EgKKIh d<g Y< EQgEkY<QgI Gk ÃÄ []pIZDgI ÃÁÁÆ� hkQjI = GIh IrdKgQZI[j<jQ][h GJh YIh

<[[KIh ÂÊÊÁ� �YYIh h][j Z]jQpKIh d<g YI E][hj<j GIh dg]NIhhQ][[IYh G�k[I hkggIdgKhI[j<jQ][ GI Y<

h]kNNg<[EI dhsEPQfkI EPIv YIh dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK� E][NQgZKI GIdkQh d<g Y�KjkGI

/<Z<[j< ¥ <d]gjI Ij P<kpQ[� ÃÁÁÅ¦ d<g IrIZdYI� Ih KfkQdIh dYkgQGQhEQdYQ[<QgIh hI GKdY<EI[j = Y<

GIZ<[GI GIh dg]NIhhQ][[IYh� Z<Qh <khhQ GIh N<ZQYYIh� d]kg E][jgQDkIg = <ZI[Ig pIgh YIh h]Q[h GIh

dIgh][[Ih I[ GQNNQEkYjK h]EQ<YI Ij dhsEP]Y]OQfkI� fkQ [I h][j d<h I[ ZIhkgI GI GIZ<[GIg Y°<QGI GIh

hjgkEjkgIh GI h]Q[� /IY][ k[I <hhQhj<[jI h]EQ<YI I[ �!++� � YIh <EE]Zd<O[IZI[jh h][j I[ OK[Kg<Y

<hhIv E]kgjh� h]kpI[j YIh dIgh][[Ih ][j DIh]Q[ G�k[ E]kd GI d]kEI dIgZQh d<g GIkr ]k jg]Qh I[jgIjQI[h

<pIE Y�Q[NQgZQIg ]k YI dhsEP]Y]OkI � ¥I[jgIjQI[ [¶ÃÁ¦�  Ih �!++ ][j KO<YIZI[j k[I ZQhhQ][ G�<ddkQ

<kr dg]NIhhQ][[IYh GI dgIZQJgI YQO[I fkQ N][j d<gj G�k[ DIh]Q[ GI h]kjQI[ hkg EIh fkIhjQ][h� /IY][ Y<

ZLZI <hhQhj<[jI h]EQ<YI� Y�<ddkQ dIkj hI N<QgI d<g IrIZdYI = jg<pIgh GIh <[<YshIh GI hQjk<jQ][ GI GIkr

PIkgIh� +I[G<[j EIh gI[E][jgIh� � YIh dg]NIhhQ][[IYh dgKhI[jI[j k[I hQjk<jQ][ N<EI = Y<fkIYYI QYh hI

jg]kpI[j GKZk[Qh� []kh §Y�KfkQdI GI Y��!++¨ p<Y]gQh][h EI fkQ Ihj GKW= ZQh I[ dY<EI Ij dg]d]h][h GIh
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h]YkjQ][h d]kg <ZI[Ig YI h]Q[ � ¥I[jgIjQI[ [¶ÃÁ¦� �Y I[ IrQhjI ][vI I[ �gIj<O[I� <krfkIYYIh ][ dIkj

<W]kjIg�fk<jgI�<[jI[[Ih�

� �fkQdIh�Z]DQYIh�h<[jK�dgKE<gQjK

Ih KfkQdIh dYkgQGQhEQdYQ[<QgIh GQhdI[hI[j GIh h]Q[h <G<djKh� gK<YQhI[j GIh DQY<[h GI h<[jK� E][E]kgI[j

= Y°KGkE<jQ][ = Y< h<[jK Ij = Y°KGkE<jQ][ jPKg<dIkjQfkI GIh dIgh][[Ih <EE]Zd<O[KIh Ij dg]d]hI[j k[

<EE]Zd<O[IZI[j OY]D<Y <G<djK <kr DIh]Q[h GIh dIgh][[Ih� �YYIh h][j E]Zd]hKIh < ZQ[QZ< G�k[

Q[NQgZQIg� G�k[ jg<p<QYYIkg h]EQ<Y Ij G�k[ jIZdh ZKGQE<Y� �YYIh ][j KO<YIZI[j k[ g`YI G�Q[jIgN<EI <pIE

YIh <EjIkgh Gk EP<Zd h<[Qj<QgI� ZKGQE]�h]EQ<Y Ij h]EQ<Y� <hhkgI[j GIh <EjQ][h GI dgKpI[jQ][� GI

ZKGQ<jQ][ Ij GI dgQhI I[ EP<gOI OY]D<YI d]kg N<p]gQhIg Y�]gQI[j<jQ][ GIh dIgh][[Ih pIgh YIh

Kj<DYQhhIZI[jh� hIgpQEIh Ij dg]NIhhQ][[IYh <G<djKh� �Y I[ IrQhjI fk<jgI I[ �gIj<O[I d]gjKIh d<g YI

.KhI<k  ]kQh �kQYY]kr� Y�<hh]EQ<jQ][ �!�/�+� Y< g]Qr�.]kOI Ij Y�<hh]EQ<jQ][ ��� �� Ij D<hKIh

gIhdIEjQpIZI[j = .I[[Ih� +][jQps� �gIhj Ij /<Q[j��gQIkE�  Ih fk<jgI �!/+ DgIj][[Ih gIZdY<EI[j YIh

KfkQdIh Z]DQYIh ��]pQG�ÂÊ�� ZQhIh I[ dY<EI dI[G<[j Y< EgQhI h<[Qj<QgI� ]ZZI YI h]kYQO[I YI gKNKgI[j

dgKE<gQjK <k hQJOI GI Y��./ �gIj<O[I ¥I[jgIjQI[ [¶Â¦� EIh KfkQdIh Z]DQYIh ��]pQG�ÂÊ�� ][j N<Qj YIkg

dgIkpI Ij ][j Z][jgK fk�IYYIh gKd][G<QI[j = k[ pKgQj<DYI DIh]Q[� s E]ZdgQh I[ GIP]gh Gk E][jIrjI

KdQGKZQfkI� �Jh Y]gh� QY s < Ik k[I p]Y][jK GI YIh gIE][GkQgI Ij GI YIh dKgI[[QhIg ¥�I<[jIj� ÃÁÃÂ¦�

�Q[hQ� YIh fk<jgI �!/+ h][j <EjkIYYIZI[j I[ E]kgh GI GKdY]QIZI[j� ]ZZI Kp]fkK Y]gh G�k[I

gKk[Q][ I[jgI GIh dg]NIhhQ][[IYh GI Y��./ �gIj<O[I Ij Gk .KhI<k  ]kQh �kQYY]kr� Y< ZQhI I[ dY<EI GI

EIh�KfkQdIh�h�]dJgI�I[�h�<ddks<[j�hkg�Y�IrQhj<[j�Ij�=�d<gjQg�GI�EI�fkQ�<�KjK�N<Qj�dgKEKGIZZI[j�

� �fkQdI�hdKEQ<YQhKI�GI�h]Q[h�Q[NQgZQIgh�dgKE<gQjK

 Ih KfkQdIh hdKEQ<YQhKIh GI h]Q[h Q[NQgZQIgh dgKE<gQjK ¥�//�+¦ h][j GIh GQhd]hQjQNh ZKGQE]�h]EQ<kr fkQ

GQhdI[hI[j� hkg dgIhEgQdjQ][ ZKGQE<YI� GIh h]Q[h Q[NQgZQIgh Ij GIh h]Q[h gIY<jQ][[IYh = GIh dIgh][[Ih

I[ hQjk<jQ][ GI Og<[GI dgKE<gQjK ]k = GIh dIgh][[Ih jgJh GKZk[QIh� I GQhd]hQjQN Kj<Qj Q[QjQ<YIZI[j

[]ZZK /IgpQEI GI h]Q[h Q[NQgZQIgh = G]ZQEQYI ¥//���¦ dgKE<gQjK Ij GKdY]sK I[ �<kjh�GI��g<[EI GIdkQh

ÃÁÂÅ� �Y Ihj [K Gk E][hj<j GIh NKGKg<jQ][h Gk hIEjIkg Gk h]Q[ = G]ZQEQYI fkI YIh //��� jg<GQjQ][[IYh

�[�Q[jIgpQI[[I[j fkI g<gIZI[j G<[h YIh YQIkr GI pQI <EEkIQYY<[j YIh dkDYQEh I[ hQjk<jQ][ GI Og<[GI

dgKE<gQjK� fkQ hI jg]kpI[j GI N<Qj IrEYkh GI EI jsdI G�<EE]Zd<O[IZI[j � ¥�OI[EI gKOQ][<YI GI h<[jK

�<kjh�GI��g<[EI� ÃÁÃÁ¦�  I dgIZQIg <ddIY = dg]WIjh GI Y��./ �<kjh�GI��g<[EI <p<Qj <Y]gh dIgZQh

Y�]kpIgjkgI GI GIkr KfkQdIh� dkQh G�<kjgIh ][j hkQpQ� d]gj<[j = [IkN YI []ZDgI G�KfkQdIh G<[h EIjjI

gKOQ][� IjjI IrdKgQI[EI < d]gjK hIh NgkQjh Ij < I[jg<T[K� hkQjI = Y< EgQhI h<[Qj<QgI� k[ GKdY]QIZI[j
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[<jQ][<Y� h]kh YI []Z G��//�+� �Kh]gZ<Qh� QY I[ IrQhjI k[I I[ �gIj<O[I� d]gjKI d<g Y< �][G<jQ][

!<hhK�0gKpQGs��D<hKI�=�-kQZdIg��Ij�<s<[j�k[I�E<d<EQjK�GI�ÂÄ�dY<EIh�

� �dd<gjIZI[jh�GI�E]]gGQ[<jQ][�jPKg<dIkjQfkI���P]gh�YIh�Zkgh��

 Ih <dd<gjIZI[jh GI E]]gGQ[<jQ][ jPKg<dIkjQfkI ¥�0¦ h][j GIh GQhd]hQjQNh = GIhjQ[<jQ][ GIh

dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK Ij h]kNNg<[j GI Z<Y<GQIh EPg][QfkIh� �Yh dg]GQOkI[j GIh h]Q[h Ij

dg]d]hI[j k[ hkQpQ ZKGQE<Y���[QjQ<YIZI[j� YIh �0 h][j GIh GQhd]hQjQNh <pIE PKDIgOIZI[j GIh

dIgh][[Ih <EE]Zd<O[KIh� �Ih �0 ��P]gh YIh Zkgh�� ][j KjK ]kpIgjh I[ �gIj<O[I I[ ÃÁÃÃ Ij

dg]d]hI[j YI ZLZI <EE]Zd<O[IZI[j Z<Qh GQgIEjIZI[j hkg YI YQIk GI pQI GIh dIgh][[Ih� fkIYfk�QY

h]Qj� ÅÁ dY<EIh ][j KjK ]kpIgjIh I[ �gIj<O[I Ij h][j d]gjKIh d<g Y�<hh]EQ<jQ][ �G<dIQ�"]kIYYIh

`jIh�G��gZ]g ¥ÂÁ dY<EIh = /<Q[j��gQIkE¦� Y< �][G<jQ][ !<hhK�0gKpQGs ¥ÂÆ dY<EIh = -kQZdIg¦ Ij

Y�<hh]EQ<jQ][��!�/�+�¥ÂÆ�dY<EIh�=�+][jQps¦�

� +IgZ<[I[EIh�G�<EEJh�<kr�h]Q[h�GI�h<[jK�Z]DQYIh

 Ih +�// h][j ��GIh EIYYkYIh GI dgQhI I[ EP<gOI ZKGQE]�h]EQ<YI fkQ G]QpI[j N<EQYQjIg Y�<EEJh GIh

dIgh][[Ih GKZk[QIh [][ hIkYIZI[j <k hshjJZI P]hdQj<YQIg� Z<Qh <khhQ <kr gKhI<kr Q[hjQjkjQ][[IYh ]k

<hh]EQ<jQNh GI h]Q[h� G�<EEkIQY Ij G�<EE]Zd<O[IZI[j h]EQ<Y� �YYIh ][j <khhQ d]kg N][EjQ][ GI YIh

<EE]Zd<O[Ig G<[h YIh GKZ<gEPIh [KEIhh<QgIh = Y< gIE][[<Qhh<[EI GI YIkgh Gg]Qjh� []j<ZZI[j I[

Z<jQJgI GI E]kpIgjkgI h]EQ<YI ¥gKOQZI GI D<hI ]k gKOQZI E]ZdYKZI[j<QgI G��hhkg<[EI Z<Y<GQI� <EEJh

g<dQGI = Y�<QGI ZKGQE<YI¦« � ¥+IhYQ[ Ij <Y�� ÃÁÁÂ¦� �IdkQh ÃÁÃÁ� GIkr +�// Z]DQYIh h][j

IrdKgQZI[jKIh I[ �gIj<O[I � Y< +�// Gk �g]kdIZI[j �]hdQj<YQIg �gIj<O[I /kG =  ]gQI[j Ij YI

GQhd]hQjQN ]D�!]DQYI E]�d]gjK d<g Y�<[jI[[I GI <gP<Qr GI Y< +�// Gk �.1 GI �gIhj Ij d<g Y<

�][G<jQ][ !<hhK�0gKpQGs� +]kg EIh +�// Z]DQYIh� k[ DQ[`ZI jg<p<QYYIkg h]EQ<Y�Q[NQgZQIg hI GKdY<EI =

Y°<QGI G°k[ E<ZdQ[O�E<g = Y< gI[E][jgI GIh dIgh][[Ih I[ GQNNQEkYjK�  Ih <EE]Zd<O[IZI[jh E][EIg[I[j

Y< gIEPIgEPI� Y°<EEJh Ij YI Z<Q[jQI[ G<[h k[ Y]OIZI[j� YIh GKZ<gEPIh <GZQ[Qhjg<jQpIh� Y< EQj]sI[[IjK�

Y°Q[hIgjQ][ dg]NIhhQ][[IYYI� Y< Z]DQYQjK� Y< ZKGQ<jQ][ N<ZQYQ<YI Ij Y�<EEJh <kr h]Q[h�  °Q[NQgZQJgI

jg<p<QYY<[j <k hIQ[ Gk GQhd]hQjQN ]D�!]DQYI GKj<QYYI <Q[hQ hIh ZQhhQ][h � ��EP<fkI hkQpQ Ihj GQNNKgI[j� +<g

IrIZdYI� WI dIkr <EE]Zd<O[Ig EIgj<Q[Ih dIgh][[Ih <kr E][hkYj<jQ][h GI[j<QgIh� G�<kjgIh GIZ<[GI[j

GI Y�<QGI <kr GKZ<gEPIh� �Y N<kj GI Y�QZ<OQ[<jQ][� ][ N<Qj <k NIIYQ[O� $[ N<Qj GIh d]Q[jh gKOkYQIgh <pIE

YIh dIgh][[Ih� ][ dgKd<gI GIh hjg<jKOQIh�  �]DWIEjQN� E�Ihj GI gIG][[Ig GI Y�<kj][]ZQI <kr dIgh][[Ih�

d<h�GI�N<QgI�=�YIkg�dY<EI ��¥I[jgIjQI[�[¶ÂÉ¦�� I�hkQpQ dIkj�GkgIg�GI�hQr�Z]Qh�=�GIkr�<[h�
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� +]Q[j�h<[jK�Z]DQYI

 I +]Q[j /<[jK Ihj k[ ��GQhd]hQjQN G�<EEkIQY� G�]gQI[j<jQ][ Ij G�<EE]Zd<O[IZI[j GIh dkDYQEh I[

hQjk<jQ][ GI dgKE<gQjK hkg GIh fkIhjQ][h GI h<[jK Ij GI Gg]Qjh�  �]DWIEjQN Ihj G�<ZKYQ]gIg YIkg <EEJh <kr

h]Q[h Ij <kr Gg]Qjh� �I N<F][ dYkh E][EgJjI� YI d]Q[j h<[jK dgI[G I[ EP<gOI YIh dIgh][[Ih I[ hQjk<jQ][

GI dgKE<gQjK hkg YIkgh dg]DYKZ<jQfkIh GI h<[jK dkQh YIh ]gQI[jI pIgh YI Gg]Qj E]ZZk[ Ij YI d<gE]kgh GI

h]Q[h E]ZZk[ � ¥�!�/�+� ÃÁÃÂ¦�  = I[E]gI� EI GQhd]hQjQN jg<GQjQ][[IYYIZI[j NQrI Ihj IrdKgQZI[jK <pIE

k[I p<YI[EI Z]DQYI� �Q[hQ� k[ E<ZdQ[O�E<g hI GKdY<EI = Y< gI[E][jgI GIh dIgh][[Ih dgKE<QgIh Qh]YKIh

Gk I[jgI �gIj<O[I d]kg N<QgI k[ d]Q[j hkg YIkg Kj<j GI h<[jK� N<QgI GI Y< dgKpI[jQ][ Ij I[E]kg<OIg YI

gIj]kg pIgh YI hshjJZI GI h]Q[h GI Gg]Qj E]ZZk[� I GQhd]hQjQN Ihj d]gjK d<g Y�<hh]EQ<jQ][ ��� ��� �Y

hI GKdY<EI G<[h YIh pQYYIh GI !IgGgQO[<E� .]P<[� YKOkKgIE Ij +YkZKYQ<k��QIkvs� �Y N][EjQ][[I YIh

Z<gGQh�Ij�k[�ZIgEgIGQ�hkg�GIkr��=�g<Qh][�G�k[I�E]ZZk[I�d<g�W]kg�G�Q[jIgpI[jQ][�

� !<g/$�"/

 I !<g/$�"/ Ihj k[ Dkh fkQ hQYY][[I YIh jIggQj]QgIh � h�Q[hj<YYI hkg GIh dY<EIh GI Z<gEPK� G<[h YIh

YsEKIh� G<[h YIh fk<gjQIgh� I[ v][Ih gkg<YIh � dg]d]hI GIh GKdQhj<OIh Q[GQpQGkIYh� Og<jkQjh Ij ]kpIgjh =

j]kh � Q[N]gZI Ij ]gQI[jI YIh DK[KNQEQ<QgIh pIgh YIh GQhd]hQjQNh GI Gg]Qj E]ZZk[� �Y Z]DQYQhI GIh

DK[Kp]YIh d]kg E][GkQgI YI E<ZQ][ Ij <EEkIQYYQg YIh P<DQj<[jh Ij GIh dg]NIhhQ][[IYh d]kg <hhkgIg YIh

GKdQhj<OIh� ][jg<QgIZI[j <kr <kjgIh KfkQdIh Z]DQYIh dgKhI[jKIh QEQ� YI !<g/$�"/ [I GQhd]hI d<h

G�k[I KfkQdI dIgZ<[I[jI� YIh dg]NIhhQ][[IYh Q[jIgpI[<[j [I h][j G][E d<h j]kW]kgh YIh ZLZIh� �I

dYkh� EI GQhd]hQjQN Ihj ]kpIgj = j]kh � QY [I h�<OQj d<h G�k[ GQhd]hQjQN hdKEQNQfkI <kr dIgh][[Ih I[

hQjk<jQ][ GI dgKE<gQjK� IdI[G<[j� GI d<g h][ N][EjQ][[IZI[j� Ij []j<ZZI[j YI N<Qj fk�QY Ihj Og<jkQj�

EI GQhd]hQjQN G�<YYIg�pIgh Ihj <ZI[K = gI[E][jgIg GIh dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK Ij = YIh

]gQI[jIg pIgh YI Gg]Qj E]ZZk[� �[NQ[� Y�Q[jIgpI[jQ][ Gk !<g/$�"/ Ihj d][EjkIYYI � k[I N]Qh YI DQY<[

gK<YQhK� YIh DK[KNQEQ<QgIh Gk GQhd]hQjQN [I h][j d<h hkQpQh G<[h YI jIZdh d<g Y�KfkQdI� I GQhd]hQjQN Ihj

d]gjK d<g Y�<hh]EQ<jQ][ � p]h h]Q[h� �Y IrQhjI GIkr <[jI[[Ih I[ �gIj<O[I�� Y< dgIZQJgI Q[jIgpQI[j <kj]kg

GI� <[GIg[I<k�Ij�GI�g]v][�Ij�Y<�hIE][GI�Q[jIgpQI[Gg<�=�d<gjQg�GI�ÃÁÃÄ�hkg�YI�d<sh�GI�.IG][�

D¦  Ih�E][hkYj<jQ][h�<p<[EKIh

 Ih E][hkYj<jQ][h <p<[EKIh h][j GIh GQhd]hQjQNh dYkh d][EjkIYh fkI YIh KfkQdIh Z]DQYIh� �<[h

EI E<h� k[I KfkQdI hI GKdY<EI G<[h k[ <kjgI Kj<DYQhhIZI[j <NQ[ G�<YYIg pIgh YIh dIgh][[Ih fkQ h�s

jg]kpI[j� �Ihj YI E<h d<g IrIZdYI GIh +�// GKY]E<YQhKIh G<[h GIh EI[jgIh GI h<[jK ]k GIh
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E][hkYj<jQ][h <p<[EKIh GIh I[jgIh GI h]Q[h� G�<EE]Zd<O[IZI[j Ij GI dgKpI[jQ][ I[ <GGQEj]Y]OQI

¥/�+�¦ G<[h YIh I[jgIh G�PKDIgOIZI[j Ij GI gKQ[hIgjQ][ h]EQ<YI ¥�./¦� +]kg EIh GIg[QJgIh� Y�KfkQdI

G�k[ /�+� GKYJOkI k[I ]k GIh dIgh][[Ih d]kg jI[Qg k[I E][hkYj<jQ][ <GGQEj]Y]OQfkI G<[h k[ �./�

IYYI�EQ Ihj gK<YQhKI I[ YQI[ <pIE Y�KfkQdI GI EIjjI hjgkEjkgI Ij Ihj GIhjQ[KI = h][ dkDYQE� �YYI dIkj

]gQI[jIg YIh dIgh][[Ih E][hkYjKIh G<[h YIh hjgkEjkgIh G�PKDIgOIZI[j pIgh YI hQjI dgQ[EQd<Y Gk /�+��

/IY][  I ]hhIE� P<ZDQ[I Ij 0kO<sI ¥ÃÁÂÊ¦� YIh E][hkYj<jQ][h <p<[EKIh dIgZIjjI[j <kr ZKGIEQ[h GI

p]Qg GIh d<jQI[jh dgKhI[j<[j � k[I dYkh Og<[GI E]ZdYIrQjK h]EQ<YI ¥dgKE<gQjK� d<jQI[jh [I d<gY<[j d<h

YI Ng<[F<Qh¦ � fkI EIkr pkh G<[h YIkg Kj<DYQhhIZI[j� GI � hQZdYQNQIg Y�<EEJh <kr h]Q[h � Ij GI �

jg<p<QYYIg�I[�ZIQYYIkgI�Q[jIYYQOI[EI�I[jgI�YIh�hjgkEjkgIh ��

1[I dg]NIhhQ][[IYYI I[ �./ GKEgQj d<g IrIZdYI Y< ZQhI I[ dY<EI GI EI jsdI GI E][hkYj<jQ][ � � <k

GKDkj� Y�Q[NQgZQJgI Gk /�+� N<Qh<Qj h< E][hkYj<jQ][ = ÈP G<[h k[ DkgI<k <hhIv Qh]YK� IYYI [I p]s<Qj d<h

Og<[G Z][GI� "]kh I[ <p][h GQhEkjK <pIE IYYI Ij IYYI Ihj GKh]gZ<Qh = ÀÀP G<[h YI P<YY Gk �./� I[

dgKhI[EI Gk gIhjI GI Y�KfkQdI� "]kh dgKd<g][h Gk E<NK Ij <dd]gj][h GIh O?jI<kr� IY< G][[I fkIYfkI

EP]hI GI dYkh E][pQpQ<Y Ij YIh gKhQGI[jh Gk �./ pQI[[I[j dYkh []ZDgIkr d]kg Y< gI[E][jgIg� �YYI dIkj

<Y]gh hI dgKhI[jIg Ij I[O<OIg k[I GQhEkhhQ][� +<gN]Qh� F< GKD]kEPI hkg k[ <EE]Zd<O[IZI[j GI Y<

dIgh][[I <k /�+�� hQ IYYI YI h]kP<QjI � ¥I[jgIjQI[ [¶ÃÊ¦�  I GQgIEjIkg G�k[ /�+� E]ZdYJjI EI

jKZ]QO[<OI � � YI /�+� Ihj <hhIv E<GgK <pIE GIh gI[GIv�p]kh fkI YIh dIgh][[Ih G]QpI[j gIhdIEjIg�

+]kg EIgj<Q[Ih dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK� F< [I E]ggIhd][G d<h = YIkgh E][jg<Q[jIh� +]kg

G�<kjgIh� E�Ihj Y< Z]DQYQjK fkQ Ihj k[ NgIQ[� 0]kW]kgh Ihj�QY fkI EIh dIgh][[Ih [I pQI[[I[j d<h

hd][j<[KZI[j <k /�+�� �Ihj d]kgfk]Q []kh <YY][h pIgh IYYIh <pIE YIh E][hkYj<jQ][h <p<[EKIh�  Ikg

Dkj Ihj GI N<QgI OIgZIg fkIYfkI EP]hI Ij GI N<QgI GI Y< gKGkEjQ][ GIh gQhfkIh� �<[h EIgj<Q[h E<h�

Y�]DWIEjQN Ihj fkI YIh dIgh][[Ih pQI[[I[j I[hkQjI <k /�+� Z<Qh F< [�Ihj d<h N<EQYI � h�QYh [I h][j d<h

pI[kh <k GKDkj� F< [�Ihj d<h d]kg gQI[ � ¥I[jgIjQI[ [¶ÂÇ¦� �Q[hQ� YIh E][hkYj<jQ][h <p<[EKIh ][j d]kg

dgQ[EQdI GI GKY]E<YQhIg k[I hjgkEjkgI GI h]Q[h G<[h k[ <kjgI YQIk <NQ[ GI j]kEPIg k[I d]dkY<jQ][ fkQ

[I pQI[j d<h pIgh IYYI Ij GI EgKIg k[ dgIZQIg YQI[ d]kg I[hkQjI gI[GgI d]hhQDYI k[ <EE]Zd<O[IZI[j�

hQ�[KEIhh<QgI�

E¦  <�ZKGQ<jQ][�I[�h<[jK

� �[hjgkZI[j GI Z]GIg[Qh<jQ][ GIh d]YQjQfkIh dkDYQfkIh GI h<[jK � ¥�<hEP<g�"]K Ij �Kg<kYj�

ÃÁÂÊ¦� Y< ZKGQ<jQ][ I[ h<[jK Ihj k[ []kpI<k ZKjQIg� <dd<gk I[ �g<[EI G<[h YIh <[[KIh ÃÁÁÁ�

 °]DWIEjQN GI EI ZKjQIg Ihj GI YkjjIg E][jgI YIh �// Ij GI � ZIjjgI I[ °kpgI GIh GQhd]hQjQNh

G�<EE]Zd<O[IZI[j = Y�<kj][]ZQI I[ h<[jK � I[ gIhdIEj<[j � GIkr dgQ[EQdIh GK][j]Y]OQfkIh Ij

�I[]Tj�!������!KZ]QgI�GI�Y°�E]YI�GIh��<kjIh��jkGIh�I[�/<[jK�+kDYQfkI���Á¿ÁÀ�Á¿ÁÁ
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dg]NIhhQ][[IYh N][G<jIkgh GI Y< ZKGQ<jQ][ � Y�<YYIg�pIgh Ij YI �N<QgI <pIE� hIY][ k[I Y]OQfkI

G�IZd]qIgZI[j ��¥�<hEP<g�"]K�Ij��Kg<kYj��ÃÁÂÊ¦�

�[ EI hI[h� YIh ZKGQ<jIkgh h][j k[I � Q[jIgN<EI GI dg]rQZQjK �� YIkg g`YI Ihj G][E G]kDYI� IjjI

dg]NIhhQ][ < d]kg Dkj [][ hIkYIZI[j G�<EE]Zd<O[Ig YIh kh<OIgh� GI YIkg gIG][[Ig <kj][]ZQI Ij

d]kp]Qg h]EQ<Y d<g Y�<EEJh = Y< dgKpI[jQ][ d<g IrIZdYI� Z<Qh <khhQ GI hI[hQDQYQhIg YIh GQNNKgI[jh <EjIkgh

� <kr hdKEQNQEQjKh GI EIh d]dkY<jQ][h Ij <kr ]Dhj<EYIh fk�IYYIh gI[E][jgI[j G<[h YIkgh jg<WIEj]QgIh GI

h<[jK � ¥�IgDQIg��kDY<[E� ÃÁÃÁ¦� "]j][h KO<YIZI[j fkI YIh ZKGQ<jIkgh ]EEkdI[j h]kpI[j k[ g`YI

<ZDQOk Ij gIZdYQ G�Q[EIgjQjkGIh� dkQhfk�QYh h][j <k E<ggIN]kg GI []ZDgIkhIh gK<YQjKh � EIYYIh GIh

dg]NIhhQ][[IYh ¥YQDKg<kr Ij P]hdQj<YQIgh¦� GIh kh<OIgh Ij GIh Q[hjQjkjQ][h� +]kg <kj<[j� YIkg Q[jIgpI[jQ][

dIgZIj � Y< Z<TjgQhI GIh v][Ih G�Q[EIgjQjkGI jg<pIgh<[j YIh d<gE]kgh GI h]Q[ Ij GI h<[jK GIh

dIgh][[Ih���¥�DQG�¦��Ih�v][Ih�gI[p]QI[j�=�Y<�E]ZdYIrQjK Gk�d<gE]kgh�GI�h]Q[�

][EgJjIZI[j� YIh ZKGQ<jIkgh I[ h<[jK � gI[E][jgI[j YIh kh<OIgh� E][E]kgI[j = Y�]kpIgjkgI GIh Gg]Qjh

hQ [KEIhh<QgI� dIkpI[j <EE]Zd<O[Ig = k[ gI[GIv�p]kh GI h<[jK ]k I[E]gI IrdYQfkIg k[I N<EjkgI ]k k[

E]ZdjI�gI[Gk Z<Y E]ZdgQh �� E]ZZI Y�IrdYQfkI k[I ZKGQ<jgQEI I[ h<[jK ¥I[jgIjQI[ [¶ÃÃ¦� /IY][

 <PZQGQ Ij  IZ][[QIg ¥ÃÁÂÉ¦� YIkgh ZQhhQ][h h][j GI � N<p]gQhIg Y�]kpIgjkgI Ij Y< E][jQ[kQjK GIh Gg]Qjh

= Y< E]kpIgjkgI Z<Y<GQI � I[E]kg<OIg Y�<EEJh <kr h]Q[h� = jg<pIgh GIh <EjQpQjKh GI dg]Z]jQ][ = Y< h<[jK

¥hI[hQDQYQh<jQ][ GIh dIgh][[Ih hkg Y< E][jg<EIdjQ][� dKgQ[<j<YQjK� PsOQJ[I DkEE]�GI[j<QgI���¦ �

<ZKYQ]gIg Y�<EEkIQY GIh dIgh][[Ih I[ hI[hQDQYQh<[j YIh dg]NIhhQ][[IYh ZKGQE]�h]EQ<kr � ]k I[E]gI

<EE]Zd<O[Ig YIh dg]NIhhQ][[IYh GI h<[jK d<g Y< EgK<jQ][ G�]kjQYh <G<djKh �� �kjgIZI[j GQj� YIkg g`YI

Ihj GI N<QgI Gk YQI[ I[jgI YIh kh<OIgh Ij YIh <EjIkgh Gk hshjJZI GI h<[jK Ij GI G][[Ig YIh EYKh <kr

kh<OIgh d]kg GIpI[Qg dg]j<O][QhjIh GI YIkg h<[jK� IjjI [KEIhhQjK GI ZQhI I[ YQI[ Ihj E][NQgZKI d<g Y<

YQjjKg<jkgI � � Y< ZKGQ<jQ][ I[ h<[jK pQhI = ¥g¦Kj<DYQg Gk YQI[ Ij = °kpgIg <k EP<[OIZI[j GIh

gIdgKhI[j<jQ][h I[jgI YIh <EjIkgh Gk hshjJZI GI h<[jK Ij YIh d]dkY<jQ][h Kdg]kp<[j GIh GQNNQEkYjKh = s

<EEKGIg���¥�IgDQIg��kDY<[E��ÃÁÃÁ¦�

 < ZKGQ<jgQEI Gk EI[jgI GI h<[jK Gk �Y]h[I = .I[[Ih g<dd]gjI GIkr QYYkhjg<jQ][h G�<EE]Zd<O[IZI[jh

fk�IYYI dg]d]hI � � W�<Q <EE]Zd<O[K k[I dIgh][[I jgJh Qh]YKI� <ggQpKI I[ �g<[EI dI[G<[j Y< EgQhI ]pQG�

��<D]gG IYYI Ihj pI[kI <k Og]kdI GI Z<gEPI fkI []kh ]gO<[Qh][h EP<fkI hIZ<Q[I� dkQh WI Y�<Q ZQhI I[

YQI[ <pIE k[I <hh]EQ<jQ][ d]kg <ddgI[GgI YI Ng<[F<Qh dkQh IYYI Z�< GIZ<[GK hQ WI d]kp<Qh gIYQgI h][ 6�

�k GKd<gj� E�Kj<Qj WkhjI d]kg p]Qg YI ZKGIEQ[ Z<Qh ][ < E][hjgkQj k[ d<gE]kgh� <k�GIY= Gk h]Q[� 1[ <kjgI

IrIZdYI Ihj EIYkQ G�k[ P<DQj<[j pI[k d<gYIg G�k[ p]QhQ[ fkQ [I p]kY<Qj d<h p]Qg YI ZKGIEQ[ <Y]gh fk�QY

[�<YY<Qj d<h DQI[��$[ YkQ < G�<D]gG dg]d]hK Y< p<EEQ[<jQ][ E][jgI YI ]pQG�ÀÈ� fk�QY < <EEIdjKI� -k<[G QY

Ihj pI[k d]kg hI N<QgI p<EEQ[Ig� ][ < GQhEkjK <kj]kg G�k[ E<NK�  I h]Q[ Ihj <Y]gh pI[k G<[h Y<

E][pIgh<jQ][�Ij�[]kh�<p][h�dk�E]ZZI[EIg�k[�<EE]Zd<O[IZI[j�d<g�Y<�hkQjI ��¥I[jgIjQI[�[¶ÃÃ¦�
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/Qr d]hjIh GI ZKGQ<jQ][ I[ h<[jK ][j ]kpIgj I[ �gIj<O[I�� GIkr = p]E<jQ][ GKd<gjIZI[j<YI Ij

hdKEQNQfkIZI[j = GIhjQ[<jQ][ GIh OI[h Gk p]s<OI ¥d]kg �jQ[Kg<[EI G<[h YIh `jIh�G��gZ]g Ij Y��EEkIQY

GIh OI[h Gk p]s<OI ¥��6¦ ÄÆ I[ �YYI�Ij�6QY<Q[I¦ Ij fk<jgI <kjgIh GKdY]sKh = Y�KEPIYYI G�k[I E]ZZk[I

]k <OOY]ZKg<jQ][ ¥d<g Y< g]Qr�.]kOI = �gIhj Ij G<[h YIh pQYYIh GI /<Q[j�!<Y]� �]Y�GI��gIj<O[I Ij

6<[[Ih¦� +<g <QYYIkgh� Y< ZKGQ<jQ][ Ihj KO<YIZI[j dgKhI[jI G<[h G°<kjgIh hjgkEjkgIh� fkQ [I N][j d<h

fkI�GI�Y�<YYIg�pIgh��"]kh�s�pQI[Gg][h�G<[h�YI�d<g<Og<dPI�hkQp<[j�

G¦  Ih�GQhd]hQjQNh�Z]DQYQh<[j�Y�<YYIg�pIgh�G<[h�YIkgh�dg<jQfkIh

�Y h�<OQj QEQ GI GQhd]hQjQNh Gk EP<Zd GI Y< h<[jK dgKE<gQjK fkQ [�][j d<h Y�<YYIg�pIgh E]ZZI

dgQ[EQdI N][G<jIkg� "]kh I[ <p][h gIjI[k GIkr jsdIh d]kg Y< �gIj<O[I�� YIh �0 ��1[ EPIv h]Q

G�<D]gG���Ij�YIh�EI[jgIh�GI�h<[jK�d<gjQEQd<jQNh�

�°<D]gG� YI GQhd]hQjQN �0 � 1[ EPIv h]Q G�<D]gG �� GKdY]sK = Y�KEPIYYI [<jQ][<YI� dIgZIj GI dg]d]hIg

k[I h]YkjQ][ GI Y]OIZI[j <kr dIgh][[Ih h<[h�<DgQ YIh dYkh pkY[Kg<DYIh� dgKhI[j<[j GIh jg]kDYIh

dhsEP]jQfkIh Ij KEP<dd<[j <kr GQhd]hQjQNh EY<hhQfkIh�  �I[jgKI G<[h YI GQhd]hQjQN [I gIfkQIgj [Q

jg<QjIZI[j [Q <DhjQ[I[EI Z<Qh k[QfkIZI[j Y< p]Y][jK GI Y< dIgh][[I GI DK[KNQEQIg GI

Y�<EE]Zd<O[IZI[j dg]d]hK�  �<EE]Zd<O[IZI[j dYkgQGQhEQdYQ[<QgI ZQh I[ dY<EI d<g YI GQhd]hQjQN pQhI YI

gKj<DYQhhIZI[j GI Y< dIgh][[I Ij dgI[G Y< N]gZI GI pQhQjIh = G]ZQEQYI d<g k[ DQ[`ZI GI

dg]NIhhQ][[IYh� I GQhd]hQjQN� N][GK I[ dgIZQIg YQIk hkg YI dgQ[EQdI Gk ��Y]OIZI[j G�<D]gG��� < k[I

p<YI[EI ��<YYIg�pIgh�� G<[h Y< ZIhkgI ]l k[ jg<p<QYYIkg�d<Qg N<Qj d<gjQI GI Y�KfkQdI Ij fkI

Y�<EE]Zd<O[IZI[j hI N<Qj d<g GIh pQhQjIh <k G]ZQEQYI GI Y< dIgh][[I� ÂÁÁ dY<EIh p][j ]kpgQg G<[h Y<

ZKjg]d]YI gI[[<QhI Ij ÆÆ G<[h Y�<OOY]ZKg<jQ][ DgIhj]QhI� I GQhd]hQjQN Ihj KO<YIZI[j IrdKgQZI[jK I[

ZQYQIk gkg<Y G<[h YIh `jIh�G��gZ]g� Ç dY<EIh h][j GKW= ]kpIgjIh� gKd<gjQIh hkg YIh E]ZZk[Ih GI

/<Q[j��gQIkE�  ]kGK<E Ij  <[[Q][� 1[ jg<p<QYYIkg�d<Qg Q[jIgpQI[j G<[h Y�<EE]Zd<O[IZI[j = /<Q[j��gQIkE

Ij�=� ]kGK<E�

�[hkQjI� YIh EI[jgIh Ij Z<Qh][h GI h<[jK d<gjQEQd<jQNh ]NNgI[j k[I dgQhI I[ EP<gOI d<gjQEkYQJgIZI[j

<G<djKI <kr d]dkY<jQ][h dgKE<QgIh ]k KY]QO[KIh Gk h]Q[� E<g IYYI hI N][GI hkg k[ <EE]Zd<O[IZI[j

ZKGQE]�dhsEP]�h]EQ<Y ZQh I[ °kpgI d<g k[I KfkQdI dYkgQdg]NIhhQ][[IYYI� <hh]EQ<[j []j<ZZI[j GIh

ZKGIEQ[h OK[Kg<YQhjIh Ij <krQYQ<QgIh ZKGQE<kr� GIh dhsEP]Y]OkIh� GIh <OI[jh G�<EEkIQY� GIh ZKGQ<jIkgh

I[ h<[jK Ij GIh Q[jIgdgJjIh dg]NIhhQ][[IYh� Ih dg]NIhhQ][[IYh� d<g GQNNKgI[jh DQ<Qh� N][j d<gjQEQdIg YIh

kh<OIgh <k dg]WIj GI h<[jK GI Y< hjgkEjkgI� I[ pQh<[j = YIh gI[GgI <EjIkgh GI YIkg dg]dgI h<[jK� $[

jg]kpI hshjKZ<jQfkIZI[j G<[h EIh hjgkEjkgIh GIh d]hjIh GI ZKGQ<jIkg I[ h<[jK� �k�GIY= GIh d]hjIh

GI ZKGQ<jIkg� EIh hjgkEjkgIh dg<jQfkI[j KO<YIZI[j Y�<YYIg�pIgh I[ <YY<[j = Y< gI[E][jgI GIh P<DQj<[jh
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GI YIkg fk<gjQIg d]kg hI N<QgI E][[<TjgI� �YYIh <EE]gGI[j DI<kE]kd G�QZd]gj<[EI = Y�<[Eg<OI Y]E<Y� +<g

IrIZdYI� Y< ZKGQ<jgQEI GI Y< !/+ �pI[Qg /<[jK 6QYYIWI<[ �I<kgIO<gG hI gI[G hkg k[ Z<gEPK d]kg hI

N<QgI E][[<TjgI <kdgJh GIh P<DQj<[jh ¥I[jgIjQI[ [¶ÂÊ¦� �I ZLZI� Y< ZKGQ<jgQEI Gk EI[jgI GI h<[jK Gk

�Y]h[I�hI�dgKhI[jI�=�Y<�hj<jQ][�GI�ZKjg]�<pIE�Gk�E<NK�¥I[jgIjQI[�[¶ÃÃ¦�

0g]Qh hjgkEjkgIh G�IrIgEQEI E]]gG][[K N][j d<gjQI GI Y�IrdKgQZI[j<jQ][ GIh EI[jgIh Ij Z<Qh][h GI

h<[jK d<gjQEQd<jQNh Ij ][j ]kpIgj k[ d]hjI GI ZKGQ<jIkg I[ h<[jK�� YI EI[jgI GI h<[jK Gk �Y]h[I Ij Y<

Z<Qh][ GI h<[jK dYkgQdg]NIhhQ][[IYYI ¥!/+¦ �pI[Qg /<[jK 6QYYIWI<[��I<kgIO<gG ¥�/6�¦ = .I[[Ih Ij YI

EI[jgI�GI�h<[jK�/jKjP]�/E]d�=��I[[ID][j�

 < dgKhI[j<jQ][ GI EIh GQhd]hQjQNh []kh <ZJ[I = k[ dgIZQIg E][hj<j�� QY I[ IrQhjI k[I

ZkYjQjkGI G][j YI N][EjQ][[IZI[j d<g<Tj dg]EPI Z<Qh fkQ h][j d]kgj<[j DQI[ GQhjQ[Ejh YIh k[h GIh

<kjgIh� "]kh gIpQI[Gg][h I[ Â�Ã hkg EI fkQ YIh g<ddg]EPI Ij YIh GQNNKgI[EQI dkQh I[ Ã�Â�Â hkg YIh

DIh]Q[h GI EY<gQNQE<jQ][ fk�I[jg<T[I[j EI dgIZQIg E][hj<j Ij YIh gKd][hIh fkQ dIkpI[j s LjgI

<dd]gjKIh�

 I 0<DYI<k Â dgKhI[jI k[I hs[jPJhI GIh KYKZI[jh hkg YIh GQhd]hQjQNh G�<YYIg�pIgh I[ h<[jK dgKE<gQjK

NQ[<[EKh d<g Y��./ �gIj<O[I��+YkhQIkgh E][hj<jh I[ gIhh]gjI[j� 0]kj G�<D]gG� ][ ]DhIgpI k[I

QZd]gj<[jI GQpIghQjK d<gZQ YIh d]gjIkgh GI dg]WIjh Ij GQhd]hQjQNh G�<YYIg�pIgh� $[ s jg]kpI <khhQ DQI[

GIh Kj<DYQhhIZI[jh GI h<[jK� GIh <hh]EQ<jQ][h Gk EP<Zd ZKGQE]�h]EQ<Y� GIh hjgkEjkgIh G�IrIgEQEI

E]]gG][[K ]k I[E]gI GIh E]YYIEjQpQjKh jIggQj]gQ<YIh� IjjI GQpIghQjK GI d]gjIkgh < GIh E][hKfkI[EIh

hkg YIh dg<jQfkIh dg]NIhhQ][[IYYIh GI Y�<YYIg�pIgh� hkg YIhfkIYYIh []kh gIpQI[Gg][h I[ Â�Ã�Ã� I j<DYI<k

ZIj <khhQ I[ <p<[j YI E<g<EjJgI jgJh gKEI[j GI Y�<YYIg�pIgh�� Y< Z<W]gQjK GIh GQhd]hQjQNh ][j Z]Q[h GI

GIkr�<[h�

�[NQ[� YI NQ[<[EIZI[j GI Y�<YYIg�pIgh Ihj KO<YIZI[j k[ hkWIj fkQ ZKgQjI []jgI <jjI[jQ][� /Q EIgj<Q[h

GQhd]hQjQNh h][j GIh GQhd]hQjQNh ZKGQE]�h]EQ<kr NQ[<[EKh hkg Y�$DWIEjQN [<jQ][<Y GI GKdI[hIh

G°<hhkg<[EI Z<Y<GQI ¥$"��!¦ Ij GQhd]h<[j G�k[I <kj]gQh<jQ][ G�IrIgEIg d]kg fkQ[vI <[h� k[I d<gjQI

[][ [KOYQOI<DYI GI Y�<YYIg�pIgh Ihj NQ[<[EKI d<g YI �][Gh G�Q[jIgpI[jQ][ gKOQ][<Y ¥��.¦�  I ��. NQ[<[EI�

I[jgI <kjgIh� ��GIh <EjQ][h� GIh IrdKgQZI[j<jQ][h Ij� YI E<h KEPK<[j� GIh hjgkEjkgIh §«¨ G<[h YI

G]Z<Q[I GI Y< dgKpI[jQ][ Ij dg]Z]jQ][ GI Y< h<[jK�� ¥0gkNNI<k� ÃÁÂÄ¦� /Ih gIhh]kgEIh dg]pQI[[I[j GI

Y��hhkg<[EI Z<Y<GQI� GI Y��j<j� Ij GI Y< <QhhI [<jQ][<YI GI h]YQG<gQjK d]kg Y�<kj][]ZQI� P<fkI <[[KI�

GIh <gDQjg<OIh h][j INNIEjkKh <k hIQ[ GIh �./ d]kg GKjIgZQ[Ig fkIYYIh <EjQ][h hIg][j NQ[<[EKIh d<g YI

��.� �Q[hQ� Gk N<Qj GI Y< gIZQhI I[ fkIhjQ][ <[[kIYYI� Ij G�k[I jI[hQ][ [][ [KOYQOI<DYI hkg YI ��.� EI
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Z]GI GI NQ[<[EIZI[j [�Ihj d<h dKgI[[I� �Jh Y]gh� YI GKpIY]ddIZI[j GI Y�<YYIg�pIgh d]kgg<Qj E][[<TjgI

k[I hj<O[<jQ][ p]QgI k[ gIEkY hQ YIh dgQ]gQjKh <k hIQ[ GI Y��./ �gIj<O[I� ]k = Y�KEPIYYI [<jQ][<YI�

pI[<QI[j = EP<[OIg� +]kg E][EYkgI� YI NQ[<[EIZI[j OY]D<Y GI Y�<YYIg�pIgh I[ h<[jK dgKE<gQjK gIdgKhI[jI

I[pQg][ Ä�ÄÇÇ�ÊÈÁ ¼ d<g <[ d]kg Y��./ �gIj<O[I� I EPQNNgI Dgkj Ihj Q[jKgIhh<[j G<[h Y< ZIhkgI ]l QY

[]kh G][[I k[I QZ<OI GI EI fkI gIdgKhI[jI YI NQ[<[EIZI[j GI Y�<YYIg�pIgh Z<Qh QY Ihj GQNNQEQYI =

<[<YshIg�]k�=�E]Zd<gIg�

�<[h EIjjI dgIZQJgI h]kh�d<gjQI� []kh <p][h h]kP<QjK gI[GgI k[I QZ<OI Y< dYkh NQGJYI d]hhQDYI GI Y<

dYkg<YQjK GIh GQhd]hQjQNh G�<YYIg�pIgh NQ[<[EKh d<g Y��./ �gIj<O[I� �p<[j GI h�Q[jKgIhhIg dYkh

hdKEQNQfkIZI[j <kr dg<jQfkIh dg]NIhhQ][[IYYIh I[ pQOkIkg <k hIQ[ GI EIh GQhd]hQjQNh� QY E][pQI[j GI

gIpI[Qg hkg Y< EgQhI h<[Qj<QgI fkQ < Z<gfkK k[I Kj<dI QZd]gj<[jI G<[h YI GKpIY]ddIZI[j GI

Y�<YYIg�pIgh� �[ INNIj� Y�KjkGI Gk E][jIrjI h<[Qj<QgI� G<[h YIfkIY []kh <p][h <hhQhjK <k GKdY]QIZI[j

g<dQGI GI EIjjI ]NNgI dYkgQIYYI� Ihj Q[GQhdI[h<DYI <NQ[ G�I[ E]ZdgI[GgI <k ZQIkr YIh Y]OQfkIh GI

N][EjQ][[IZI[j�
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0<DYI<k Â��  �]NNgI I[ GQhd]hQjQNh G�<YYIg�pIgh I[ h<[jK dgKE<gQjK NQ[<[EKh d<g Y��./

�gIj<O[I
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Â�Â�Ã�� <�EgQhI�h<[Qj<QgI�E]ZZI�]dd]gjk[QjK�d]kg�YI�GKdY]QIZI[j�GI�Y�<YYIg�pIgh

 �KdQGKZQI GI ]pQG�ÂÊ < E][hjQjkK k[ YIpQIg [][ [KOYQOI<DYI d]kg YI GKpIY]ddIZI[j GI

Y�<YYIg�pIgh I[ h<[jK dgKE<gQjK� �p<[j ÃÁÃÁ� Y��./ �gIj<O[I [I NQ[<[F<Qj fkI YIh KfkQdIh Z]DQYIh

dhsEPQ<jgQI dgKE<gQjK Ij YIh E][hkYj<jQ][h <p<[EKIh GIh /�+� G<[h YIh �./�  < ZKGQ<jQ][ I[ h<[jK

pI[<Qj KO<YIZI[j GI GKDkjIg� G<[h Y< !/+ �pI[Qg /<[jK 6QYYIWI<[��I<kgIO<gG� ]l k[I ZKGQ<jgQEI <p<Qj

dgQh hIh N][EjQ][h I[ ÃÁÂÊ�  I +g]Og<ZZI gKOQ][<Y G�<EEJh = Y< dgKpI[jQ][ Ij <kr h]Q[h d]kg YIh

dIgh][[Ih YIh dYkh GKZk[QIh ¥+.�+/¦ ÃÁÂÉ�ÃÁÃÃ dgKp]s<Qj G�<QYYIkgh YI GKpIY]ddIZI[j GI Y<

ZKGQ<jQ][ I[ h<[jK ¥�./ �gIj<O[I� ÃÁÂÉ¦� = Y< GIZ<[GI GI Y�<hh]EQ<jQ][ �pI[Qg h<[jK

6QYYIWI<[��I<kgIO<gG ¥I[jgIjQI[ [¶Â� dQY]jI Gk jPJZI � +Igh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK Ij

G�IrEYkhQ][ � = Y��./ �gIj<O[I¦�  �<YYIg�pIgh [�Kj<Qj <Y]gh d<h k[I Z]G<YQjK dgQ]gQj<QgI d]kg Y��./

�gIj<O[I�

��<QYYIkgh� YIh gIhd][h<DYIh GIh d`YIh dgKpI[jQ][ Ij dg]Z]jQ][ GI Y< h<[jK GIh GKYKO<jQ][h

GKd<gjIZI[j<YIh IrdYQfkI[j fkI YIh dg]NIhhQ][[IYh GI jIgg<Q[ h]kP<Qj<QI[j GKW= IrdKgQZI[jIg

Y�<YYIg�pIgh Z<Qh fk�IYYIh hI PIkgj<QI[j = GIh NgIQ[h I[ Q[jIg[I Y]ghfk�IYYIh Ihh<s<QI[j G�Q[QjQIg EI jsdI

GI GKZ<gEPI ¥I[jgIjQI[h [¶Ã� Ä Ij Æ¦� $[ YIkg ]dd]h<Qj d<g IrIZdYI k[ ��Z<[fkI GI dgIkpIh GI

Y�QZd<Ej GI EIh <EjQ][h� Y][OkIh Ij GQNNQEQYIh = ZIjjgI I[ dY<EI�� ¥I[jgIjQI[ [¶Ã¦ ]k k[ ��gQhfkI GI

E][EkggI[EI d]kg Y< ZKGIEQ[I GI pQYYI�� ¥I[jgIjQI[ [¶Æ¦� I GIg[QIg <gOkZI[j dg]EJGI dg]D<DYIZI[j

G�k[I E][NkhQ][ <pIE Y< ZKGIEQ[I � N]g<Q[I � Kp]fkKI I[ Q[jg]GkEjQ][� dgIkpI G�k[ Z<[fkI GI

E][[<Qhh<[EI Gk g`YI Ij Gk N][EjQ][[IZI[j GIh GQhd]hQjQNh G�<YYIg�pIgh�  �k[I G�I[jgI IYYIh gKhkZI YIh

GQNNQEkYjKh Gk Z]ZI[j � ��][ < Gn D<j<QYYIg d]kg E][p<Q[EgI Ij ZIjjgI I[ dY<EI Y�<YYIg�pIgh�� ¥I[jgIjQI[

[¶Æ¦� +]kgj<[j� ��][ h<Qj fk�QY s < k[ DIh]Q[� IY< E]ggIhd][G = k[I pg<QI GIZ<[GI Gk jIggQj]QgI��

¥I[jgIjQI[ [¶Ä¦� 1[I EP<gOKI GI ZQhhQ][ = Y< �.��0/ hs[jPKjQhI � ��<YYIg pIgh <kg<Qj dk LjgI N<Qj <p<[j�

�Ihj k[ E][hj<j <[EQI[ fk�QY N<kj <OQg hkg j]kh YIh NgIQ[h Ij fk�QY s < k[ dkDYQE fk�][ [I j]kEPI d<h��

¥I[jgIjQI[�[¶Ç¦�

IdI[G<[j� Y]gh GI Y< EgQhI h<[Qj<QgI� QY < N<YYk jg]kpIg GIh h]YkjQ][h Q[[]p<[jIh d]kg d]kp]Qg OKgIg

Y�KdQGKZQI ¥dgKpI[jQ][� DIh]Q[h GI GKdQhj<OI� G�Qh]YIZI[j¦ d]kg YIh dIgh][[Ih I[ Og<[GI dgKE<gQjK�

]ZZI YI g<ddIYYI k[ EP<gOK GI ZQhhQ][ GI Y< �QgIEjQ][ OK[Kg<YI GI Y< E]PKhQ][ h]EQ<YI ¥��/¦� ��QY

Kj<Qj dYkh E]ZdYQfkK G�<EEKGIg <k Gg]Qj E]ZZk[ dI[G<[j Y< EgQhI� QY < G][E N<YYk Q[[]pIg�� ¥I[jgIjQI[

[¶ÂÂ¦�  Ih <EjIkgh ][j Gn h�<G<djIg = EIh EQgE][hj<[EIh Q[KGQjIh Ij Y�<YYIg�pIgh Ihj <dd<gk E]ZZI k[

]kjQY [KEIhh<QgI� �Ih KfkQdIh Z]DQYIh dYkgQGQhEQdYQ[<QgIh ��]pQG�ÂÊ�� ][j <Y]gh pk YI W]kg = jQjgI

IrdKgQZI[j<Y d<g IrIZdYI� /IY][ !<gQ[I �I<[jIj ¥ÃÁÃÂ¦� GKYKOkKI Q[jIgZQ[QhjKgQIYYI = Y< dgKpI[jQ][ Ij

= Y< YkjjI E][jgI Y< d<kpgIjK� EIh ��IrdKgQZI[j<jQ][h ]k Z]GJYIh G�]gO<[Qh<jQ][ <s<[j N<Qj YIkgh

dgIkpIh dI[G<[j Y< EgQhI h<[Qj<QgI�� ][j d<g Y< hkQjI KjK gIE][GkQjh Ij GKdY]sKh GI N<F][ dKgI[[I�
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�Q[hQ� YIh KfkQdIh Z]DQYIh ��]pQG�ÂÊ�� ][j Q[hdQgK YIh KfkQdIh Z]DQYIh h<[jK dgKE<gQjK� �Y I[ p< GI

ZLZI�d]kg�YIh��//�+�Ij�d]kg�YIh��0���P]gh�YIh�Zkgh���

Ih []kpI<kr GQhd]hQjQNh ][j I[hkQjI KjK Y<gOIZI[j NQ[<[EKh Og?EI = Y< ZIhkgI ÃÈ Gk /KOkg GI Y<

h<[jK�  I /KOkg GI Y< h<[jK < gKk[Q� Gk ÃÆ Z<Q <k ÂÁ WkQYYIj ÃÁÃÁ� YI +gIZQIg ZQ[QhjgI� YI ZQ[QhjgI I[

EP<gOI GIh /]YQG<gQjKh Ij GI Y< /<[jK� Ij YIh gIdgKhI[j<[jh GI j]kj YI hshjJZI GI h<[jK <NQ[ G�KEP<[OIg

hkg GIh hkWIjh jIYh fkI Y< gIp<Y]gQh<jQ][ GIh E<ggQJgIh� Y�]gO<[Qh<jQ][ GIh h]Q[h G<[h YIh jIggQj]QgIh�

Y�Q[pIhjQhhIZI[j� YI [kZKgQfkI I[ h<[jK� Y< O]kpIg[<[EI Ij Y�Q[EYkhQ][ GIh h]QO[<[jh <kr dgQhIh GI

GKEQhQ][� Y< YkjjI E][jgI YIh Q[KO<YQjKh GI h<[jK� Y< dhsEPQ<jgQI� Y< gIEPIgEPI� Z<Qh <khhQ Y< h<[jK GIh

dIgh][[Ih ?OKIh Ij GIh dIgh][[Ih P<[GQE<dKIh ¥!Q[QhjJgI GIh /]YQG<gQjKh Ij GI Y< /<[jK� ÃÁÃÁ¦� /kQjI

= EIh KEP<[OIh� GIh <EE]gGh ][j KjK hQO[Kh� <EE]Zd<O[Kh GI ZIhkgIh� +<gZQ EIh ZIhkgIh� Y< ZIhkgI

ÃÈ d]gj<Qj hkg Y< YkjjI E][jgI YIh Q[KO<YQjKh GI h<[jK�  < Z]QjQK GIh ÂÁÁ ZQYYQ][h G�Ikg]h GI

NQ[<[EIZI[j <YY]kKh = EIjjI ZIhkgI ][j hIgpQ <k GKpIY]ddIZI[j G�KfkQdIh Z]DQYIh dYkgQGQhEQdYQ[<QgIh

¥�I<[jIj� ÃÁÃÂ¦� �[ �gIj<O[I� EIY< h�Ihj jg<GkQj d<g jg]Qh <ddIYh = dg]WIj fkQ ][j dIgZQh G�]kpgQg ÅÁ

dY<EIh�G��0���P]gh�YIh�Zkgh����fk<jgI��!/+�Ij�k[I��//�+�

�[ ]kjgI� YIh IrdKgQZI[j<jQ][h GI GQhd]hQjQNh G�<YYIg�pIgh I[ h<[jK dgKE<gQjK <s<[j N<Qj YIkgh dgIkpIh

Gkg<[j Y< EgQhI h<[Qj<QgI� YIh <EjIkgh ][j KjK E][p<Q[Ekh GI Y< dIgjQ[I[EI GI Y< GKZ<gEPI� IY< < <Y]gh

N<EQYQjK YI NQ[<[EIZI[j G�<kjgIh GQhd]hQjQNh G�<YYIg�pIgh E]ZZI YI GQhd]hQjQN !<g/$�"/ ]k Y< ZKGQ<jQ][

I[ h<[jK d<g IrIZdYI�  < gIhd][h<DYI Gk d`YI dgKpI[jQ][ Ij dg]Z]jQ][ GI Y< h<[jK GI Y< GKYKO<jQ][

GKd<gjIZI[j<YI Gk �Q[QhjJgI GQj <Y]gh <k hkWIj Gk GKpIY]ddIZI[j GI Y�<YYIg�pIgh � ��QY s < jg]Qh <[h

E�Kj<Qj E]ZdYQfkK Z<Qh d]hj�]pQG F< p< ZQIkr� ][ < Z]Q[h DIh]Q[ GI dg]kpIg� ZLZI h�QY N<kj j]kW]kgh

gIhjIg pQOQY<[jh�E<g EIh GQhd]hQjQNh [I h][j d<h I[E]gI j]kh dKgI[[Ih � ¥I[jgIjQI[ [¶Ã¦� �I ZLZI� k[I

ZKGQ<jgQEI I[ h<[jK N<Qj YI E][hj<j hkQp<[j � ��YI E][jIrjI ]pQG < GKDY]fkK k[ EIgj<Q[ []ZDgI GI

NgIQ[h � ¥I[jgIjQI[ [¶ÃÇ¦� 1[ EP<gOK GI ZQhhQ][ = Y< ��/ p< ZLZI dYkh Y]Q[ � ��Y�]NNgI EgKI YI DIh]Q[��

EgKIg GIh KfkQdIh Z]DQYIh []kh Z][jgI YI DIh]Q[ fk�QY s < G�I[ <p]Qg࣮� ¥I[jgIjQI[ [¶ÂÂ¦� �kjgIZI[j GQj�

IrdKgQZI[jIg Y�<YYIg�pIgh < dIgZQh GI j]kEPIg GIh dkDYQEh <kd<g<p<[j Q[pQhQDYIh Ij < ZQh I[ YkZQJgI

Y�QZd]gj<[EI�G°°kpgIg�d]kg�gI[GgI�YIh�h]Q[h�Ij�YIh�Gg]Qjh�<EEIhhQDYIh�=�EIh�dIgh][[Ih�

�Q[<YIZI[j� ][ E][hj<jI fkI Y< EgQhI h<[Qj<QgI < gI[pIghK Y< hQjk<jQ][ GI Y�<YYIg�pIgh� �Y]gh fkI GIh

NgIQ[h Q[jIg[Ih = Y��./ �gIj<O[I OL[<QI[j h][ GKpIY]ddIZI[j� QY Ihj GKh]gZ<Qh Y<gOIZI[j I[E]kg<OK�

G][[<[j ZLZI k[I QZdgIhhQ][ G�� INNIj GI Z]GI Ij GI h]YkjQ][ ZQg<EYI � ¥I[jgIjQI[ [¶Ç� gKNKgI[jI

pIQYYI h]EQ<YI Ij Y]OIZI[j <G<djK = Y< �.��0/¦� I gIj]kg[IZI[j GI hQjk<jQ][ Ihj Q[jKgIhh<[j =

<[<YshIg� �[ INNIj� Y< EgQhI h<[Qj<QgI < KjK YI jKZ]Q[ G�k[ Z<[fkI G�<G<dj<jQ][ Gk hshjJZI GI h<[jK

<kr dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK� +<g IrIZdYI� k[I KjkGI GI Y< �QgIEjQ][ GI Y< gIEPIgEPI� GIh

�I[]Tj�!������!KZ]QgI�GI�Y°�E]YI�GIh��<kjIh��jkGIh�I[�/<[jK�+kDYQfkI���Á¿ÁÀ�Á¿ÁÁ

ÁÅ



KjkGIh� GI Y�Kp<Yk<jQ][ Ij GIh hj<jQhjQfkIh ¥�.��/¦ < ZQh I[ YkZQJgI YIh Q[KO<YQjKh h]EQ<YIh N<EI = Y<

p<EEQ[<jQ][ E][jgI YI ]pQG�ÂÊ � � I[ WkQYYIj ÃÁÃÂ� ÈÁ Ú GIh dIgh][[Ih h<[h GQdY`ZI Kj<QI[j p<EEQ[KIh�

E][jgI ÈÊ Ú EPIv EIYYIh <s<[j k[ GQdY`ZI KO<Y ]k hkdKgQIkg = k[ D<EÛÆ�  �KE<gj Ihj I[E]gI dYkh

QZd]gj<[j hIY][ Y< dg]NIhhQ][ � ÇÆ Ú GIh ]kpgQIgh ]k <[EQI[h ]kpgQIgh Kj<QI[j p<EEQ[Kh� E][jgI ÉÄ Ú

GIh E<GgIh ]k <[EQI[h E<GgIh� �[NQ[� dYkh GI ÄÁ d]Q[jh hKd<gI[j YI gIE]kgh = Y< p<EEQ[<jQ][ GIh

dIgh][[Ih <dd<gjI[<[j <kr ÂÁ Ú YIh dYkh Z]GIhjIh ¥ÆÆ Ú GI p<EEQ[Kh¦ GI EIYYIh <dd<gjI[<[j <kr ÂÁ Ú

YIh dYkh <QhKh ¥ÉÉ Ú¦ � ¥�<W]h Ij <Y�� ÃÁÃÃ¦� +]kgj<[j� QY N<YY<Qj j]kj GI ZLZI dg]d]hIg GIh h]YkjQ][h

d]kg dgI[GgI I[ h]Q[h YIh dIgh][[Ih KY]QO[KIh Gk h]Q[� �Jh Y]gh� Y�<YYIg�pIgh Ihj <dd<gk E]ZZI k[I

h]YkjQ][ dIgjQ[I[jI� fkQ < N<Qj hIh dgIkpIh d<g Y< hkQjI� ]ZZI YI gKhkZI  I �Y]EP ¥ÃÁÃÂ¦� � Y�kgOI[EI

< <khhQ E][GkQj = GKEP<gOIg YIh Q[jIgpI[<[jh G�k[I d<gjQI GI YIkgh j?EPIh <GZQ[Qhjg<jQpIh d]kg

WkhjIZI[j�<YYIg�GI�[]kpI<k�pIgh�EI�dkDYQE���

�Q[hQ� Y< EgQhI h<[Qj<QgI < <EEKYKgK� p]QgI dIgZQh� k[I jg<[hN]gZ<jQ][ GI Y�]gO<[Qh<jQ][ Gk hshjJZI GI

h<[jK�  Ih NgIQ[h fkQ IrQhj<QI[j <kd<g<p<[j ][j KjK YIpKh Ij YIh IrdKgQZI[j<jQ][h G�<YYIg�pIgh ][j dk

LjgI ZI[KIh� 1[ d<g<YYJYI d]kgg<Qj <Y]gh LjgI N<Qj <pIE Y< EgQhI NQ[<[EQJgI GI ÃÁÁÉ fkQ hIY][

�I[Igp<kG� �]P[h][� /]kZ]s Ij 0EPI[O ¥ÃÁÁÊ¦ Nkj k[ � jIggI<k G�Q[[]p<jQ][ �� �<[h YIkg <gjQEYI� EIh

<kjIkgh GKNI[GI[j Y�QGKI fkI EP<fkI EgQhI � ]NNgI k[I ]dd]gjk[QjK k[QfkI GI dgI[GgI Gk gIEkY d]kg

Q[pI[jIg YI Nkjkg jIgg<Q[ GI WIk �� �Q[hQ� Y< EgQhI h<[Qj<QgI < dIgZQh GI dgI[GgI k[ gIEkY [KEIhh<QgI hkg

YI�hshjJZI�GI�h<[jK�Ij�G�Q[[]pIg��I[�dg]d]h<[j�GI�[]kpI<kr�Z]GIh�G�]gO<[Qh<jQ][�

Â�Â�Ä��<gj]Og<dPQI�GIh�GQhd]hQjQNh��I[WIk�GI�Y<�gKd<gjQjQ][�jIggQj]gQ<YI

 Ih �OI[EIh gKOQ][<YIh GI h<[jK ][j KjK EgKKIh <pIE E]ZZI NIkQYYI GI g]kjI GI ��E][jgQDkIg =

gKGkQgI YIh Q[KO<YQjKh jIggQj]gQ<YIh GI h<[jK�� ¥+QIggk� ÃÁÃÁ¦� �YYIh <EE]gGI[j G][E k[I <jjI[jQ][

QZd]gj<[jI = Y< gKd<gjQjQ][ jIggQj]gQ<YI GIh GQhd]hQjQNh fk�IYYIh GKdY]QI[j�  Ih GQhd]hQjQNh G�<YYIg�pIgh

h][j gKEI[jh Ij I[ E]kgh GI GKdY]QIZI[j� �Q[hQ� QY s < ��k[I p]Y][jK GJh YI GKd<gj G�I[ <p]Qg k[ dIk

d<gj]kj dYkj`j fkI GI N<QgI Gk g<jjg<d<OI E]ZZI d]kg YIh <[EQI[h GQhd]hQjQNh d]kg YIhfkIYh QY s < GIh

v][Ih DY<[EPIh�� ¥I[jgIjQI[ [¶Å� gIhd][h<DYI GI d`YI dgKpI[jQ][ Ij dg]Z]jQ][ GI Y< h<[jK = Y<

GKYKO<jQ][ GKd<gjIZI[j<YI G��YYI�Ij�6QY<Q[I¦� �I EI N<Qj� Y]gh GIh E]ZZQhhQ][h G�<ddIY = dg]WIj d]kg YIh

�!/+ Ij �0 ��P]gh YIh Zkgh��� QY s < Ik k[ h]kP<Qj G�<p]Qg� G<[h Y< ZIhkgI Gk d]hhQDYI� k[ GQhd]hQjQN

d<g GKd<gjIZI[j� I Nkj YI E<h d]kg YIh �!/+� j<[GQh fkI d]kg YIh �0 ��P]gh YIh Zkgh�� hIkYI

Y��YYI�Ij�6QY<Q[I�[�I[�GQhd]hI�d<h��N<kjI�GI�E<[GQG<j�

IdI[G<[j� Z<YOgK EIj ]DWIEjQN� Y< gKd<gjQjQ][ jIggQj]gQ<YI GIh GQhd]hQjQNh G�<YYIg�pIgh E][[<Tj GIh

Q[KO<YQjKh ¥p]Qg �QOkgI Â¦� +<g IrIZdYI� Y��./ �gIj<O[I <s<[j gIFk d]kg Y��//�+ GIh EgKGQjh dIgZIjj<[j

�I[]Tj�!������!KZ]QgI�GI�Y°�E]YI�GIh��<kjIh��jkGIh�I[�/<[jK�+kDYQfkI���Á¿ÁÀ�Á¿ÁÁ
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GI NQ[<[EIg ][vI dY<EIh = Y�KEPIYYI gKOQ][<YI� QY [�Kj<Qj d<h pQ<DYI GI YIh gKd<gjQg hkg dYkhQIkgh hQjIh�

�Q[hQ� d]kg YI Z]ZI[j� k[I hIkYI �//�+ Ihj NQ[<[EKI� = -kQZdIg� �[ E]Zd<g<Qh][ <pIE YIh

�<kjh�GI��g<[EI GI �g<[EI ]l ][ jg]kpI [IkN KfkQdIh gKd<gjQIh hkg Y< gKOQ][ ¥�OI[EI gKOQ][<YI GI

h<[jK �<kjh�GI��g<[EI� ÃÁÃÁ¦� EIY< hIZDYI Q[hkNNQh<[j� +<g <QYYIkgh� d]kg YIh �!/+� YIh EgKGQjh <YY]kKh

<kr d]gjIkgh [I dIgZIjjI[j d<h GI E]kpgQg Y�Q[jKOg<YQjK GIh GKd<gjIZI[jh G<[h YIhfkIYh QYh h][j

QZdY<[jKh�  ]gh G�k[I gKk[Q][ dgKd<g<j]QgI = Y< ZQhI I[ dY<EI GI YIkg �!/+� YIh gIdgKhI[j<[jh Gk

.KhI<k  ]kQh �kQYY]kr ][j d<g IrIZdYI N<Qj h<p]Qg = Y��./ fk�<k pk Gk DkGOIj� Q[NKgQIkg = EIYkQ fk�QYh

<p<QI[j I[pQh<OK G<[h YIkg gKd][hI = Y�<ddIY = dg]WIj� QYh [I d]kgg<QI[j d<h <p]Qg GI p]E<jQ][

GKd<gjIZI[j<YI E]ZZI QYh Y�<kg<QI[j h]kP<QjK� ��<QYYIkgh� k[ EP<gOK GI ZQhhQ][ GI Y< ��/ Q[hQhj<Qj

hkg YI N<Qj fk���k[I �!/+ d<g GKd<gjIZI[j [I hkNNQg< d<h Ij §fk�¨ QY N<kGg<Qj G][E GKpIY]ddIg Y�]NNgI

G<[h�YIh�<[[KIh�=�pI[Qg���¥I[jgIjQI[�[¶ÂÂ¦�

�[ EI fkQ E][EIg[I YIh dg]WIjh NQ[<[EKh d<g YI ��.� Y�PKjKg]OK[KQjK Ihj dYkh QZd]gj<[jI I[E]gI� �[

INNIj� EIh GQhd]hQjQNh h][j d<gN]Qh I[E]gI IrdKgQZI[j<kr Ij [�][j d<h QZZKGQ<jIZI[j p]E<jQ][ = LjgI

OK[Kg<YQhKh� �Q[hQ� Y< ZKGQ<jQ][ I[ h<[jK [�Ihj d<h dgKhI[jI hkg j]kh YIh jIggQj]QgIh d<g IrIZdYI� [Q

ZLZI G<[h j]kjIh YIh Og<[GIh pQYYIh DgIj][[Ih� �Y I[ p< GI ZLZI d]kg YI GQhd]hQjQN !<g/$�"/� fkQ

hIZDYI dg]ZIjjIkg� Z<Qh fkQ d]kg YI Z]ZI[j [�< d<h GI hQjI G<[h j]kh YIh jIggQj]QgIh gkg<kr DgIj][h

]l QY d]kgg<Qj LjgI k[I h]YkjQ][ dIgjQ[I[jI� IjjI PKjKg]OK[KQjK h�IrdYQfkI hQZdYIZI[j d<g YI

E<g<EjJgI IrdKgQZI[j<Y Ij�]k gKEI[j GIh GQhd]hQjQNh� "K<[Z]Q[h� E�Ihj k[ d]Q[j G�<jjI[jQ][ = <p]Qg

d]kg�Y<�hkQjI�GI�YIkg�GKdY]QIZI[j�fkQ�GIpg<�dIgZIjjgI�GI�O<g<[jQg�k[I�gKd<gjQjQ][�KO<YI�

+Ykh OY]D<YIZI[j� ][ ]DhIgpI hkg Y< �QOkgI Â fkI YIh GQhd]hQjQNh G�<YYIg�pIgh I[ h<[jK dgKE<gQjK hI

jg]kpI[j dgQ[EQd<YIZI[j G<[h YIh dYkh Og<[GIh <OOY]ZKg<jQ][h DgIj][[Ih� "K<[Z]Q[h� QY E][pQI[j GI

g<ddIYIg fkI EIh GQhd]hQjQNh h][j Z]DQYIh� EI G][j Y< E<gj]Og<dPQI [I dIkj gI[GgI E]ZdjI� �Q[hQ�

EIgj<Q[h GQhd]hQjQNh� E]ZZI Y< ZKGQ<jQ][ I[ h<[jK = GIhjQ[<jQ][ GIh OI[h Gk p]s<OI I[ �YYI�Ij�6QY<Q[I

Ij G<[h YIh `jIh�G��gZ]g� h][j GKdY]sKh = Y�KEPIYYI GKd<gjIZI[j<YI� �I dYkh� ][ E][hj<jI fkI YI

I[jgI �gIj<O[I fkQ Kj<Qj <kd<g<p<[j dIk N]kg[Q I[ GQhd]hQjQN hdKEQNQfkIh = GIhjQ[<jQ][ GI dIgh][[Ih

I[ hQjk<jQ][ GI dgKE<gQjK GQhd]hI GKh]gZ<Qh G�k[I ]NNgI dYkh Kj]NNKI Ij Z]DQYI� IdI[G<[j� dYkh =

Y�$kIhj� G<[h k[ gIEj<[OYI G][j YIh E]Q[h hIg<QI[j -kQZdIg� +][jQps� !]gY<Qr Ij �gIhj� ][ E][hj<jI fk�QY

GIZIkgI ��k[I v][I DY<[EPI <hhIv GKd]kgpkI� Z<YOgK Y< dgKhI[EI GI dIgh][[Ih I[ hQjk<jQ][ GI

dgKE<gQjK��� E]ZZI I[ jKZ]QO[I Y�Q[NQgZQJgI Gk ]D�!]DQYI fkQ Q[jIgpQI[j G<[h EIjjI v][I ¥I[jgIjQI[

[¶ÂÉ¦� I E][hj<j Ihj d<gj<OK d<g Y< gIhd][h<DYI Gk d`YI dgKpI[jQ][ Ij dg]Z]jQ][ GI Y< h<[jK GI Y<

GKYKO<jQ][ GKd<gjIZI[j<YI Gk �Q[QhjJgI = Y��./ �gIj<O[I ¥I[jgIjQI[ [¶Ã¦� �Q[hQ� Y�]NNgI Z]DQYI GIpg<

I[E]gI�hI�GKpIY]ddIg�<NQ[�GI�j]kEPIg�YI�dYkh�Og<[G�[]ZDgI�
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�QOkgI�Â���<gjI�GIh�GQhd]hQjQNh�G�<YYIg�pIgh�I[�h<[jK�dgKE<gQjK�I[��gIj<O[I
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�[NQ[� d]kg EIh []kpI<kr GQhd]hQjQNh� fkQ gIZdYQhhI[j h]kpI[j GIh N][EjQ][h dg]EPIh p]QgI hQZQY<QgIh�

E]ZZI ][ < dk YI p]Qg Y]gh GI Y< dgKhI[j<jQ][ GIh GQhd]hQjQNh I[ Â�Â�Â� QY s < k[ pKgQj<DYI I[WIk GI

EY<gjK Ij GI YQhQDQYQjK� /]kpI[j� <NQ[ GI E][j]kg[Ig EIjjI E][NkhQ][ KpI[jkIYYI� Y< h]YkjQ][ <dd]gjKI Ihj

GI GQgI fkI YIh GIkr GQhd]hQjQNh [�Q[jIgpQI[[I[j d<h hkg YI ZLZI jIggQj]QgI� �[ EI hI[h� Y]gh G�k[I

gKk[Q][ = Y<fkIYYI []kh <p][h <hhQhjK� YI ZKGQ<jIkg I[ h<[jK GI �]Y�GI��gIj<O[I < KjK Q[jIgg]OK d<g

Y��./ �gIj<O[I hkg h< E]ZdYKZI[j<gQjK <pIE Y�Q[NQgZQJgI Gk I[jgI GKd<gjIZI[j<Y G�<EjQ][ h]EQ<Y

¥��/¦ Ij < IrdYQfkK fk�QYh [�Q[jIgpI[<QI[j d<h hkg YI ZLZI jIggQj]QgI Z<Qh fk�QYh N<Qh<QI[j dYkh ]k

Z]Q[h Y< ZLZI EP]hI� �Q[hQ� h�QY s < k[I p]Y][jK GI GKdY]sIg GIh GQhd]hQjQNh�k[ dIk d<gj]kj� QY s <

KO<YIZI[j�k[ h]kP<Qj GI ��[I d<h I[ <p]Qg GIkr <k ZLZI I[Gg]Qj fkQ N][j Y< ZLZI EP]hI�� ¥I[jgIjQI[

[¶Å� gIhd][h<DYI GI d`YI dgKpI[jQ][ Ij dg]Z]jQ][ GI Y< h<[jK = Y< GKYKO<jQ][ GKd<gjIZI[j<YI

G��YYI�Ij�6QY<Q[I¦� +<g E][hKfkI[j� Y< fkIhjQ][ GIh <gjQEkY<jQ][h I[jgI YIh �!/+ Ij YIh �!++ hI d]hI

G<[h YIh pQYYIh ]l ][ jg]kpI EIh GIkr GQhd]hQjQNh� DQI[ fk�QYh [I h]QI[j d<h h]YYQEQjKh Ir<EjIZI[j d]kg

YIh ZLZIh g<Qh][h� �Ihj EI fkI h]kYQO[I Y< gIhd][h<DYI Gk d`YI dgKpI[jQ][ Ij dg]Z]jQ][ GI Y< h<[jK

GI Y< GKYKO<jQ][ GKd<gjIZI[j<YI GIh `jIh�G��gZ]g ¥I[jgIjQI[ [¶Æ¦ <k hkWIj GI Y< pQYYI GI /<Q[j��gQIkE

]l�][�jg]kpI�k[I��!/+�Ij�k[I��!++��E]ZZI�=�.I[[Ih��=�+][jQps�]k�I[E]gI�=��gIhj�

+]kg E][EYkgI� QY E][pQI[j GI g<ddIYIg fkI YIh jIggQj]QgIh G�Q[jIgpI[jQ][ h][j ��I[ dg<jQfkI h]kpI[j

dYkh h]kdYIh fkI dgKpk E<g YIh dg]NIhhQ][[IYh Q[jIgpQI[[I[j d<gN]Qh P]gh GI YIkg v][I d]kg <QGIg

Y]ghfk�k[I hQjk<jQ][ Ihj E]ZdYIrI�� ¥I[jgIjQI[ [¶Å� gIhd][h<DYI Gk d`YI dgKpI[jQ][ dg]Z]jQ][ GI Y<

h<[jK Ij dkDYQE hdKEQNQfkI� �KYKO<jQ][ GKd<gjIZI[j<YI �YYI�Ij�6QY<Q[I GI Y��./ �gIj<O[I¦� �[ INNIj� d]kg

LjgI I[ ZIhkgI G�<YYIg pIgh YIh dkDYQEh EQDYKh� YIh GQhd]hQjQNh ][j DIh]Q[ GI E][hIgpIg k[I EIgj<Q[I

�Z<YYK<DQYQjK���¥P<ZD][��ÃÁÂÉ¦�

�kd<g<p<[j dIgFkh E]ZZI dIk dg]D<[jh Ij GQNNQEQYIh = ZIjjgI I[ dY<EI� YIh GQhd]hQjQNh

G�<YYIg�pIgh ][j E][[k k[ Ihh]g QZd]gj<[j hkQjI = Y< EgQhI h<[Qj<QgI�  ��./ �gIj<O[I h�Ihj <Y]gh G]jKI

G�k[I ]NNgI E][hKfkI[jI Ij GQpIghQNQKI G][j []kh <p][h Ihh<sK GI dgKhI[jIg YIh GQhd]hQjQNh� YIkg

NQ[<[EIZI[j Ij YIkg gKd<gjQjQ][ jIggQj]gQ<YI� "]kh <YY][h GKh]gZ<Qh []kh Q[jKgIhhIg dYkh dgKEQhKZI[j =

YIkgh�Z]G<YQjKh�GI�N][EjQ][[IZI[j�
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Â�Ã� �Ih dgQ[EQdIh Ij ]DWIEjQNh NKGKg<jIkgh Z<Qh GIh ZQhIh I[ °kpgI

GQNNKgI[jIh

"]kh <YY][h GKh]gZ<Qh []kh Q[jKgIhhIg = EI fkQ g<ddg]EPI j]kjIh YIh GKZ<gEPIh G�<YYIg�pIgh

I[ h<[jK dgKE<gQjK NQ[<[EKIh d<g Y��./ �gIj<O[I ¥Â�Ã�Â¦ dkQh = EI fkQ YIh GQNNKgI[EQI G<[h YIkg dg<jQfkI

dg]NIhhQ][[IYYI�¥Â�Ã�Ã¦�

Â�Ã�Â�  < p]Y][jK G�<dd]gjIg GIh h]YkjQ][h <G<djKIh <kr hQjk<jQ][h E]ZdYIrIh

gI[E][jgKIh�d<g�YIh�dIgh][[Ih�I[�hQjk<jQ][�GI�dgKE<gQjK

 �<YYIg�pIgh gIOg]kdI k[ I[hIZDYI GI GQhd]hQjQNh G][j YI EgQjJgI dgQ[EQd<Y G�<dd<gjI[<[EI Ihj YI

N<Qj GI hI gI[GgI dPshQfkIZI[j pIgh YIh YQIkr ]l h][j dgKhI[jIh YIh dIgh][[Ih I[ hQjk<jQ][ GI

dgKE<gQjK ¥�<kjI <kj]gQjK GI h<[jK ¥��/¦� ÃÁÂÈ¦� �k�GIY= GI EIjjI dgIZQJgI E<g<EjKgQhjQfkI� YIh

GQhd]hQjQNh�G�<YYIg�pIgh�d<gj<OI[j�k[�h]EYI�E]ZZk[�GI�p<YIkgh�Ij�G�]DWIEjQNh�

�[ INNIj� QY [I h�<OQj d<h k[QfkIZI[j G�k[I d]hjkgI dPshQfkI Z<Qh KO<YIZI[j G�k[I d]hjkgI

dg]NIhhQ][[IYYI� �<[h h][ gKNKgI[jQIY hkg Y< ZKGQ<jQ][ I[ h<[jK� Y< ��/ ¥ÃÁÂÈ¦� GKhQO[I EIjjI d]hjkgI

dg]NIhhQ][[IYYI E]ZZI k[I ��]kpIgjkgI pIgh <kjgkQ� pIgh Y< dIgh][[I G<[h h< OY]D<YQjK� h<[h

WkOIZI[j� <pIE gIhdIEj���  < p]Y][jK G�<OQg G<[h k[ E<GgI ��DQI[pIQYY<[j Ij gIhdIEjkIkr�� ¥I[jgIjQI[

[¶ÂÊ� ZKGQ<jgQEI I[ h<[jK¦ Ihj E][NQgZKI d<g YIh <EjIkgh gI[E][jgKh Y]gh GI []jgI I[fkLjI� P]DI<kr

¥ÃÁÃÂ¦ GKEgQj G�<QYYIkgh � ��<YYIg pIgh YIh dIgh][[Ih G<[h Y< gkI� E�Ihj <p<[j j]kj [I d<h h�QZd]hIg� [I

d<h WkOIg��� �<[h YI E<PQIg GIh EP<gOIh GI hIh <ddIYh = dg]WIjh d]kg GIh GQhd]hQjQNh G�<YYIg�pIgh� Y��./

�gIj<O[I�¥ÃÁÃÂ¦�GKj<QYYI�EIjjI�QGKI�I[�dg]d]h<[j�k[I�YQhjI�GI�p<YIkgh�=�gIhdIEjIg��

Ɣ  �Q[E][GQjQ][[<YQjK�GI�Y�<EEkIQY�GI�Y<�dIgh][[I�Ij�EI�fkIY�fkI�h]Qj�h][�hj<jkj�<GZQ[Qhjg<jQN��

Ɣ  I�gIhdIEj�<Dh]Yk�GI�Y<�p]Y][jK�GI�Y<�dIgh][[I�Ij�GI�h<�YQDIgjK�GI�EP]Qr��

Ɣ  <�E][NQ<[EI�G<[h�h<�E<d<EQjK�GI�Z]DQYQh<jQ][�]k�G�<EfkQhQjQ][�GI�E]ZdKjI[EIh��

Ɣ  <�gIE][[<Qhh<[EI�Ij�Y<�p<Y]gQh<jQ][�GI�Y�IrdKgQI[EI�GI�Y<�dIgh][[I�[]j<ZZI[j�G<[h�YI

G]Z<Q[I�GI�h<�h<[jK��

Ɣ  I�gIhdIEj�Gk�hIEgIj�dg]NIhhQ][[IY��YI�gIhdIEj�GI�Y<�E][NQGI[jQ<YQjK�GIh�G][[KIh�ZKGQE<YIh�Ij

GI�Y<�pQI�dgQpKI�

 Ih GKZ<gEPIh G�<YYIg�pIgh gId]hI[j hkg k[ EP<[OIZI[j Z<WIkg G<[h Y< gIY<jQ][ I[jgI Y�Q[jIgpI[<[j Ij

YI dkDYQE EQDYK Kj<[j G][[K fkI F< [�Ihj d<h <kr dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK GI h]YYQEQjIg YIh

GQhd]hQjQNh Z<Qh Y�Q[pIghI� I D<hEkYIZI[j [�Ihj d<h <[]GQ[ G<[h Y< ZIhkgI ]l QY ]DYQOI YIh

dg]NIhhQ][[IYh = jg<[hN]gZIg YIkgh dg<jQfkIh Ij gIdgKhI[j<jQ][h dg]NIhhQ][[IYYIh d]kg � N<QgI <pIE Ij
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[][ = Y< dY<EI GI �� EI fkQ dIkj LjgI GQNNQEQYI ¥I[jgIjQI[ [¶ÂÉ� Q[NQgZQJgI G<[h k[ GQhd]hQjQN Z]DQYI¦�

�Q[hQ� � Y�<EjQ][ G�<YYIg pIgh E][hjQjkI k[I d]hjkgI dPshQfkI j]kj <kj<[j fk�k[I GQhd]hQjQ][ G�IhdgQj�

¥P<dIYIj��ÃÁÂÉ¦�

 Ih dg]NIhhQ][[IYh dIkpI[j KO<YIZI[j hI gIjg]kpIg G<[h GIh hQjk<jQ][h Q[E][N]gj<DYIh pQh�=�pQh GIh

dIgh][[Ih EQDYKIh E]ZZI YI gINkh GI Y�<EE]Zd<O[IZI[j ]k Y< E][hj<j<jQ][ G�k[ KE<gj I[jgI YIh

<jjI[jIh GIh k[h Ij GIh <kjgIh� /IY][ k[I ZKGQ<jgQEI I[ h<[jK jg<p<QYY<[j <kdgJh GIh OI[h Gk p]s<OI�

YIh hQjk<jQ][h GI gIWIj d<g YIh dIgh][[Ih [I h][j � d<h <OgK<DYIh Z<Qh IYYIh h][j jgJh g<gIh � I[

OK[Kg<Y� ][ Ihj jgJh DQI[ gIFk � ¥I[jgIjQI[ [¶ÃÇ¦� +]kg  I �Y]EP ¥ÃÁÃÂ¦� � Y�k[I GIh EP]hIh YIh dYkh

E]ZdYQfkKIh dIkj�LjgI� E�Ihj G�<ddgI[GgI = [I d<h <p]Qg dIkg GI Y< d<kpgIjK�  Ih OI[h I[ O<YJgI ][j

k[I N<F][ GI d<gYIg h]kpI[j <OgIhhQpI� E<g Y< hkgpQI dg]p]fkI k[ Og<[G Kj<j GI N<jQOkI� <Q[hQ fk�k[I

E]YJgI E][jgI Y< h]EQKjK� �Y N<kj fkI YIh jg<p<QYYIkgh h]EQ<kr ]k YIh dg]NIhhQ][[IYh GI h<[jK h<EPI[j fkI

�hI N<QgI I[p]sIg D]kYIg�   d]kg IZdY]sIg k[ Y<[O<OI Egk   [�Ihj d<h pg<QZI[j Y< gK<EjQ][ pQ]YI[jI

fkI Y�][ dIgF]Qj� Z<Qh k[I IrjKgQ]gQh<jQ][ GI Y< h]kNNg<[EI GI Y��kjgI � �� +]kg P<dIYIj ¥ÃÁÂÉ¦�

�h�<ddksIg hkg YIh E]ZdKjI[EIh Ij YI �d]kp]Qg G�<OQg� GIh dIgh][[Ih� G<[h k[I dIghdIEjQpI GI

E]E][hjgkEjQ][ GI YIkg <EE]Zd<O[IZI[j� Ihj YI O<OI G�k[I Q[hIgjQ][ Gkg<DYI fkQ EPIgEPI =

�g<EEg]EPIg� EIYYIh Ij EIkr fkQ [I Eg]QI[j Ij [I h]YYQEQjI[j dYkh YIh GQhd]hQjQNh GI Gg]Qj E]ZZk[�

�hhksIg GIh gINkh� gIhdIEjIg Ij <EEIdjIg fk�k[I dIgh][[I [I h]kP<QjI d<h I[O<OIg k[I E][pIgh<jQ][�

gIEIp]Qg k[I <QGI ]k k[I dgIhj<jQ][ fkIYE][fkI [I G]QpI[j d<h LjgI dIgFkh [Q pKEkh E]ZZI k[

KEPIE� Z<Qh DQI[ E]ZZI k[I GQZI[hQ][ Q[jgQ[hJfkI = Y�Q[jIgpI[jQ][ GI gkI� G<[h h< GQZI[hQ][

Q[jgkhQpI�GI�Y�<YYIg�pIgh���

�Q[hQ� Y�<YYIg�pIgh G]Qj Q[jKOgIg k[I GKZ<gEPI OY]D<YI fkQ � E]ggIhd][GI pg<QZI[j <kr <jjI[jIh GIh

OI[h dgKE<QgIh Ij [][ <kr QGKIh dgKE][FkIh fkI YIh jg<p<QYYIkgh h]EQ<kr dIkpI[j I[ <p]Qg�  Ih

Q[jIgpI[jQ][h dI[hKIh §jg<GQjQ][[IYYIZI[j� <p<[j Y�<YYIg�pIgh¨ d<g YIh dg]NIhhQ][[IYh gKd][GI[j

G<p<[j<OI = k[I []gZI h]EQKj<YI � QY N<kj Q[jKOgIg YIh IrEYkh � <Y]gh fk�QY N<kGg<Qj dgI[GgI I[ E]ZdjI

YIh DIh]Q[h IrdgQZKh d<g YIh dIgh][[Ih <EE]Zd<O[KIh Ij �N<QgI <pIE� IYYIh� §«¨ !IjjgI I[ °kpgI

EIjjI <ddg]EPI [�Ihj d<h N<EQYI � ¥ I �Y]EP� ÃÁÃÂ¦� +]kg P]DI<kr ¥ÃÁÃÂ¦� <YYIg pIgh E�Ihj � dg]d]hIg

k[I d]hQjQ][� k[I d]hjkgI I[ GKE<Y<OI� [Q N<p]g<DYI ]k N<hEQ[KI d<g YIh IrEJh GI Y< gkI� [Q

g<GQE<YIZI[j E][N]gZI <kr GQhE]kgh <ZDQ<[jh kYjg<�YQDKg<kr d]gj<[j hkg Y< p]Y][jK Q[GQpQGkIYYI Ij YI

hI[h GI Y�INN]gj d]kg h�I[ h]gjQg �� �[ INNIj� Y< GKZ<gEPI G�<YYIg�pIgh QZdYQfkI GI h]gjQg G�k[ E<GgI

dgKE][Fk� GI N<QgI � <k NIIYQ[O � ¥I[jgIjQI[ [¶ÂÉ� Q[NQgZQJgI Gk ]D�!]DQYI¦� �Q[hQ� Y< GKZ<gEPI

G�<YYIg�pIgh� N]gjIZI[j Q[EQjKI <kr KEPIYYIh [<jQ][<YIh Ij Y]E<YIh� [�Ihj d<h Q[jkQjQpI Ij dIkj h]kYIpIg

GIh fkIhjQ][h d]kg YIh dg]NIhhQ][[IYh� Ih fkIhjQ][h h][j G�<kj<[j dYkh dgKO[<[jIh fkI YIh

dg]NIhhQ][[IYh GI Y�<YYIg�pIgh [�s ][j d<h j]kW]kgh KjK N]gZKh�  Ih KfkQdIh dg<jQfk<[j Y�<YYIg�pIgh h][j
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h]kpI[j E][hjQjkKIh GI dIgh][[Ih <s<[j k[I IrdKgQI[EI dg]NIhhQ][[IYYI <kdgJh Gk dkDYQE I[ hQjk<jQ][

GI dgKE<gQjK Ij�]k G<[h YI hIEjIkg GI Y< dhsEPQ<jgQI Z<Qh EIY< [I O<g<[jQj d<h d]kg <kj<[j fkI Y<

GKZ<gEPI � G�<YYIg�pIgh � Ij GI � N<QgI <pIE � h]Qj Q[[KI d]kg IYYIh� "]kh gIpQI[Gg][h I[ Ã�Â�Â hkg

EIjjI�fkIhjQ][�GI�Y<�N]gZ<jQ][�E]ZZI�gKd][hI�<kr�DIh]Q[h�GIh�dg]NIhhQ][[IYh�

$kjgI EI h]EYI GI p<YIkgh Ij EIjjI N<F][ GI jg<p<QYYIg� YIh GQhd]hQjQNh G�<YYIg�pIgh d<gj<OI[j

KO<YIZI[j GIh ]DWIEjQNh E]ZZk[h� �Q[hQ� j]kW]kgh G<[h EI E<PQIg GIh EP<gOIh ¥�OI[EI gKOQ][<YI GI

h<[jK��gIj<O[I��ÃÁÃÂ¦��][�dIkj�YQgI�fk�QYh�G]QpI[j�pQhIg�=�gI[N]gEIg��

Ɣ  �KfkQjK�I[�h<[jK�I[�N<p]gQh<[j�YI�gIj]kg�pIgh�YIh�GQhd]hQjQNh�GI�Gg]Qj�E]ZZk[��

Ɣ  I�gIE]kgh�=�Y<�dgKpI[jQ][�Ij�<kr�h]Q[h�Ij�YI�[][�gI[][EIZI[j�<kr�h]Q[h��

Ɣ  �<kj][]ZQI�Ij�Y<�E<d<EQjK�G�<OQg�GIh�dIgh][[Ih�G<[h�Y<�dgQhI�I[�EP<gOI�GI�YIkg�h<[jK��

Ɣ  <�dgQhI�I[�E]ZdjI��d<g�YIh�<EjIkgh�GI�Y<�h<[jK��GIh�hdKEQNQEQjKh��d]jI[jQ<YQjKh�Ij�N<EjIkgh�GI

pkY[Kg<DQYQjK�GI�EIh�dkDYQEh��

Ɣ  �<gjQEkY<jQ][�GIh�hIEjIkgh�Gk�h<[Qj<QgI��YI�h]EQ<Y�Ij�YI�ZKGQE]�h]EQ<Y�<NQ[�G�<dd]gjIg�k[I

gKd][hI�OY]D<YI�<kr�dIgh][[Ih�<EE]Zd<O[KIh�

�Q[<YIZI[j� EIh ]DWIEjQNh dIkpI[j LjgI gKd<gjQh I[ GIkr E<jKO]gQIh� ��k[I d<gj� ][ jg]kpI GIh ]DWIEjQNh

pQh�=�pQh Gk dkDYQE Ij� G�<kjgI d<gj� pQh�=�pQh GIh <kjgIh dg]NIhhQ][[IYh GI h<[jK Ij GIh Q[hjQjkjQ][h�

"]kh <YY][h G�<D]gG jg<QjIg YIh ]DWIEjQNh pQh�=�pQh Gk dkDYQE dkQh EIkr pQh�=�pQh GIh <kjgIh dg]NIhhQ][[IYh

GI�h<[jK�Ij�GIh�Q[hjQjkjQ][h�

�<[h YI gKNKgI[jQIY ��][EIdjQ][� ]gO<[Qh<jQ][� ZQhI I[ °kpgI Ij Kp<Yk<jQ][ GIh <EjQ][h

G�<YYIg�pIgh <kdgJh GIh dIgh][[Ih I[ hQjk<jQ][ GI Og<[GI dgKE<gQjK�� GI Y��./ �YI�GI��g<[EI ¥ÃÁÂÊ¦� YIh

]DWIEjQNh�pQh�=�pQh�Gk�dkDYQE�h][j�gKhkZKh�<Q[hQ��

Ɣ .I[N]gEIg YIkg E<d<EQjK = hI gI[GgI d<g IYYIh�ZLZIh G<[h YIh hjgkEjkgIh GI Gg]Qj E]ZZk[

¥Z][jgIg�Y<�p]QI�GI�Y�<kj][]ZQh<jQ][¦��

Ɣ ][jgQDkIg = Y�<G<dj<jQ][ GI Y�]NNgI GI dgKpI[jQ][ Ij GI h]Q[h Gk hshjJZI GI Gg]Qj E]ZZk[

d]kg�<ZKYQ]gIg�YIkg�<EEkIQY�Ij�YIkg�dgQhI�I[�EP<gOI�

�[ hs[jPJhI� YIh GQhd]hQjQNh G�<YYIg�pIgh I[ h<[jK dgKE<gQjK ][j d]kg ]DWIEjQN GI g<ZI[Ig pIgh YI Gg]Qj

E]ZZk[ GIh dIgh][[Ih I[ hQjk<jQ][ GI [][�gIE]kgh <kr Gg]Qjh Ij�]k <kr h]Q[h I[ YIkg gIG][[<[j k[I

E<d<EQjK G�<OQg G<[h Y< dgQhI I[ EP<gOI GI YIkg h<[jK� +]kg EI N<QgI� QYh hI GKdY<EI[j dPshQfkIZI[j pIgh
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YIh dIgh][[Ih Ij <G]djI[j k[I d]hjkgI h<[h WkOIZI[j� G�KE]kjI Ij GI gIhdIEj� �IggQJgI EI h]EYI

E]ZZk[�G�]DWIEjQNh�Ij�GI�p<YIkgh��][�jg]kpI�G�<kjgIh�hQZQYQjkGIh�G<[h�Y<�dg<jQfkI�dg]NIhhQ][[IYYI�

0]kj G�<D]gG� YIh dg]NIhhQ][[IYh jg<p<QYYI[j hkg YI jIZdh Y][O� �Yh EPIgEPI[j <p<[j j]kj = ��hIZIg GIh

Og<Q[Ih�� ¥I[jgIjQI[ [¶ÃÃ� ZKGQ<jgQEI I[ h<[jK¦� fkQ d<gN]Qh ZIjjI[j Gk jIZdh = OIgZIg� /]kpI[j� YIh

dIgh][[Ih EQDYKIh d<g YIh GQhd]hQjQNh G�<YYIg�pIgh I[ h<[jK dgKE<gQjK [�IrdgQZI[j d<h QZZKGQ<jIZI[j

k[I GIZ<[GI G�<QGI� IY< dIkj h�IrdgQZIg d<g dYkhQIkgh g<Qh][h E]ZZI YI gIdYQ hkg h]Q ¥I[jgIjQI[

[¶ÃÁ� jg<p<QYYIkhI h]EQ<YI I[ �!++¦ ]k Y< PQKg<gEPQh<jQ][ GIh dgQ]gQjKh G<[h Y<fkIYYI Y< h<[jK hI jg]kpI

<dgJh YI Y]OIZI[j� Y�<YQZI[j<jQ][ ]k Y�IZdY]Q ¥I[jgIjQI[ [¶È� EP<gOKI GI ZQhhQ][ Q[hIgjQ][ h]EQ<YI <k

E][hIQY GKd<gjIZI[j<Y G��YYI�Ij�6QY<Q[I¦� �Jh Y]gh� YI g`YI GIh GQhd]hQjQNh G�<YYIg�pIgh Ihj GI ��[]kIg k[I

gIY<jQ][ GI E][NQ<[EI <NQ[ fkI Y< dIgh][[I h<EPI fkI� hQ k[ W]kg IYYI h]kP<QjI k[ <EE]Zd<O[IZI[j ]k

k[ E][hIQY� IYYI h<kg< fk�IYYI dIkj s <p]Qg gIE]kgh�� ¥I[jgIjQI[ [¶ÂÈ� Q[NQgZQJgI <k /�!1 h]EQ<Y

G��YYI�Ij�6QY<Q[I¦� �kjgIZI[j GQj� ��d]kg GIh dIgh][[Ih fkQ ][j pKEk GIh gkdjkgIh� GIh <D<[G][h� ][

E]ZdgI[G <Y]gh YI hI[h fk�QY s < = gIhj<kgIg YI YQI[ h]EQ<Y � jg]kpIg YIh dgQhIh d]kg ]kpgQg Y�P]gQv][ G�k[

<EE]Zd<O[IZI[j d]hhQDYI � ¥P<ZD][� ÃÁÂÉ¦� �Q[hQ� YI jg<p<QY G�<YYIg�pIgh hI N<Qj ��G<[h k[ ]DWIEjQN GI

gIdKg<OI Ij GI dgKpI[jQ][ dYkj`j fkI GI gKd<g<jQ][ � ¥�pI[IY� ÃÁÃÂ¦� +<gN]Qh� YIh dg]NIhhQ][[IYh

dIkpI[j Ihh<sIg GI N<QgI KZIgOIg Y< GIZ<[GI I[ <D]gG<[j EIgj<Q[h hkWIjh <pIE YIh dIgh][[Ih�  Ih

dg]NIhhQ][[IYh GI Y�<YYIg�pIgh d<gj<OI[j GIh <hjkEIh <NQ[ GI EgKIg k[ dgIZQIg YQI[� E]ZZI Y<

��D]D]Y]OQI��Ã d<g IrIZdYI ¥I[jgIjQI[ [¶Æ� gIhd][h<DYI +`YI +gKpI[jQ][ dg]Z]jQ][ GI Y< h<[jK Ij

dkDYQE hdKEQNQfkI = Y< GKYKO<jQ][ GKd<gjIZI[j<YI GIh `jIh�G��gZ]g¦� �[ h�Q[jKgIhh<[j = GIh Z<kr

DK[Q[h Ij I[ <dd]gj<[j k[I <QGI d<Yd<DYI Ij QZZKGQ<jI <kr dIgh][[Ih� QYh ]kpgI[j k[ dgIZQIg Ihd<EI

G�KEP<[OI�

�[ hs[jPJhI� hkQjI = Y�<EjQ][ G�<YYIg�pIgh � dIkpI[j KZIgOIg GIh GIZ<[GIh dYkh ]k Z]Q[h gK<YQh<DYIh �

EI fkQ QZd]gjI [�Ihj d<h GI G][[Ig k[I gKd][hI d]hQjQpI = Y< dIgh][[I Z<Qh G�<EEIdjIg h][ IrQhjI[EI�

�Y Ihj <Y]gh d]hhQDYI GI j]kj dg]d]hIg� ZLZI YI h]Q[� = d<gjQg Gk Z]ZI[j ]l Y�][ jQI[j E]ZdjI GIh

GIZ<[GIh Ij GIh dg]WIjh GI Y�<EE]Zd<O[K� IY< [KEIhhQjI Gk jIZdh� Gk YQI[ Ij GI Y< E][hj<[EI h<[h

dgKWkOIg GIh gKhkYj<jh� �[ NQ[ GI E]ZdjI� <EEkIQYYQg EIh dIgh][[Ih E�Ihj KE]kjIg� I[jI[GgI Ij [I W<Z<Qh

GKNQ[Qg = YIkg dY<EI EI fkQ hIg<Qj [KEIhh<QgI d]kg IYYIh� �Ihj <EEIdjIg GI [I d<h LjgI I[ d]hQjQ][ GI

h<p]Qg� �Ihj dg]d]hIg EI fkQ d<g<Tj LjgI <jjI[Gk d<g YI gIfkKg<[j� �j d]kg EI dkDYQE dgKE<QgI Ij

Z<Y<GI� E�Ihj <EEkIQYYQg h<[h gQI[ <jjI[GgI GI Y< gI[E][jgI� +<gEI fkI Z][ <jjI[jI [I Y<QhhIg<Qj d<h GI

dY<EI�=�h<�GIZ<[GI���¥!<gjQ[��ÃÁÂÉ¦�

� �]D]Y]OQI GKhQO[I Y< dgQhI I[ EP<gOI E]kgjI G°k[ d<jQI[j d]kg jg<QjIg k[ jg<kZ<jQhZI [I dgKhI[j<[j <kEk[I
Og<pQjK��E]ZZI�YIh�KOg<jQO[kgIh�Ij�YIh�PKZ<j]ZIh�
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https://www.linternaute.fr/dictionnaire/fr/definition/prise-en-charge/
https://www.linternaute.fr/dictionnaire/fr/definition/court/
https://www.linternaute.fr/dictionnaire/fr/definition/patient/
https://www.linternaute.fr/dictionnaire/fr/definition/traiter/
https://www.linternaute.fr/dictionnaire/fr/definition/traumatisme/
https://www.linternaute.fr/dictionnaire/fr/definition/presentant/
https://www.linternaute.fr/dictionnaire/fr/definition/gravite/


IjjI N<F][ GI jg<p<QYYIg� N][GKI hkg Y< E][NQ<[EI I[jgI YI dkDYQE Ij YIh dg]NIhhQ][[IYh G<[h YI E<GgI

G�k[I gIY<jQ][ P]gQv][j<YI Ij gIhdIEjkIkhI� gIfkQIgj Gk jIZdh� �[ INNIj� k[I dIgh][[I I[ hQjk<jQ][ GI

gIdYQ hkg h]Q Ij GI gI[][EIZI[j <kr Gg]Qjh Ij <kr h]Q[h Ij�]k <s<[j k[I IrdKgQI[EI [KO<jQpI <pIE Y<

h<[jK [I p< d<h hd][j<[KZI[j N<QgI E][NQ<[EI = GIh dg]NIhhQ][[IYh fk�IYYI [I E][[<Tj d<h� ]ZZI YI

g<ddIYYI YI GQgIEjIkg G�k[ /�+�� ��h�QYh [I h][j d<h pI[kh <k GKDkj� F< [�Ihj d<h d]kg gQI[�� ¥I[jgIjQI[

[¶ÂÇ¦� �Q[hQ� YI jg<p<QY G�<YYIg�pIgh hI N<Qj hkg YI jIZdh Y][O� IjjI []jQ][ Gk jIZdh GQhjQ[OkI gKIYYIZI[j

Y�<YYIg�pIgh G�<kjgIh dg<jQfkIh G<[h YI EP<Zd GI Y< h<[jK� 1[I QYYkhjg<jQ][ GI EIY< Ihj EI jKZ]QO[<OI

G�k[I ZKGQ<jgQEI I[ h<[jK � ��h]kpI[j� G<[h ZIh KEP<[OIh <pIE GIh d<gjI[<QgIh G�<kjgIh hjgkEjkgIh�

][ ZI GQj fkI W�<Q pg<QZI[j GI Y< EP<[EI GI d]kp]Qg jg<p<QYYIg G<[h YI jIZdh Ij GI ZIjjgI I[ dY<EI GIh

EP]hIh <pIE YIh OI[h�� ¥I[jgIjQI[ [¶ÂÊ¦� +]kg k[I <[EQI[[I Q[NQgZQJgI I[ hIgpQEI P]hdQj<YQIg�

GKh]gZ<Qh G<[h k[ GQhd]hQjQN G�<YYIg�pIgh I[ h<[jK dgKE<gQjK� YI jg<p<QY G<[h YI jIZdh Y][O Ihj ZLZI

GKhj<DQYQh<[j � ��EI fkQ ZI OL[I YI dYkh E�Ihj YI EP<[OIZI[j GI gsjPZI d<g g<dd]gj = Y< !KGIEQ[I

EPQgkgOQI ]DhjKjgQfkI ¥!$¦� EI [�Ihj d<h Gk j]kj Y< ZLZI jIZd]g<YQjK�  =�D<h QY s <p<Qj YIh GkgKIh

Z]sI[[Ih GI hKW]kg = Z<TjgQhIg�  =� <k GKDkj� W�<p<Qh Y�QZdgIhhQ][ fkI F< [�<p<[F<Qj d<h� $[ ]hEQYYI

I[jgI�dg]OgJh�Ij�gIj]kgh�I[�<ggQJgI ��¥I[jgIjQI[�[¶ÂÉ¦�

+Ykh ]djQZQhjI� k[I ZKGQ<jgQEI I[ h<[jK <NNQgZI fk�<pIE YI jIZdh� ��][ dIkj ]kpgQg GIh d]gjIh dYkh

E]ZdYIrIh� E]ZZI YI hkWIj GIh NIZZIh D<jjkIh ]k GI Y�Q[hIgjQ][ dg]NIhhQ][[IYYI � ¥I[jgIjQI[ [¶ÃÃ¦� �Y

E][pQI[j GI dgKEQhIg fkI F< [�Ihj d<h d<gEI fk�QY N<kj Gk jIZdh <p<[j fkI Y< GIZ<[GI KZIgOI fkI

Y�<EE]Zd<O[IZI[j GkgI I[hkQjI Y][OjIZdh� 1[I dg]NIhhQ][[IYYI IrdYQfkI d<g IrIZdYI fkI ��YIh

dIgh][[Ih ][j d<gN]Qh DIh]Q[ G�LjgI E][hIQYYKIh ]k ]gQI[jKIh� G�<p]Qg k[ E]kd GI D]]hj d]kg hI Y<[EIg �

¥I[jgIjQI[ [¶ÂÈ� Q[NQgZQJgI <k /�!1 h]EQ<Y G��YYI�Ij�6QY<Q[I¦� 1[I E][hKfkI[EI GI EIjjI p]Y][jK GI

��O<O[Ig Y< E][NQ<[EI GIh OI[h Ihj fk�][ [I dIkj d<h N<QgI G�KE][]ZQIh [Q hkg YI jIZdh [Q hkg YIh

Z]sI[h PkZ<Q[h � ¥I[jgIjQI[ [¶Ã� gIhd][h<DYI +`YI +gKpI[jQ][ dg]Z]jQ][ GI Y< h<[jK Ij dkDYQE

hdKEQNQfkI�=�Y<�GKYKO<jQ][�GKd<gjIZI[j<YI�Gk��Q[QhjJgI�GI�Y��./��gIj<O[I¦�

1[I <kjgI E<g<EjKgQhjQfkI E]ZZk[I d<gj<OKI d<g YIh GQhd]hQjQNh G�<YYIg�pIgh Ihj YI jg<p<QY

dYkgQGQhEQdYQ[<QgI� �[ INNIj� YIh hQjk<jQ][h hkg YIhfkIYYIh YIh dg]NIhhQ][[IYh jg<p<QYYI[j h][j GIh

hQjk<jQ][h jgJh E]ZdYIrIh� [KEIhhQj<[j NgKfkIZZI[j k[I IrdIgjQhI G<[h dYkhQIkgh G]Z<Q[Ih� �Q[hQ�

E]ZZI YI h]kYQO[I k[I ZKGQ<jgQEI I[ h<[jK� ��LjgI k[I KfkQdI dYkgQGQhEQdYQ[<QgI Ihj k[ <p<[j<OI d]kg

<EE]Zd<O[Ig Y< dIgh][[I G<[h h< OY]D<YQjK�� ¥I[jgIjQI[ [¶ÃÃ¦ �Jh Y]gh� Y�<YYIg�pIgh [I dIkj hI N<QgI

G<[h�k[�I[pQg][[IZI[j�EY]Qh][[K�

+<g E][hKfkI[j� d]kg <jjIQ[GgI YIkgh ]DWIEjQNh pQh�=�pQh Gk dkDYQE� YIh dg]NIhhQ][[IYh GI Y�<YYIg�pIgh ][j

OY]D<YIZI[j GIh dg<jQfkIh dg]NIhhQ][[IYYIh fkQ hI gIhhIZDYI[j � <ddg]EPI dgKpI[jQpI Ij GI gKGkEjQ][

GIh gQhfkIh� jg<p<QY G<[h YI jIZdh Y][O ]k I[E]gI jg<p<QY dYkgQGQhEQdYQ[<QgI� Ih d]Q[jh E]ZZk[h h][j

�I[]Tj�!������!KZ]QgI�GI�Y°�E]YI�GIh��<kjIh��jkGIh�I[�/<[jK�+kDYQfkI���Á¿ÁÀ�Á¿ÁÁ
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gKhkZKh <Q[hQ d<g Y< GKYKOkKI Q[jIgZQ[QhjKgQIYYI = Y< dgKpI[jQ][ Ij = Y< YkjjI E][jgI Y< d<kpgIjK � ��YIh

h]YkjQ][h dIkpI[j dgI[GgI Gk jIZdh� G�]l Y�QZd]gj<[EI Gk YQI[ <pIE Y< dIgh][[I Ij GI Y< E]]gGQ[<jQ][

I[jgI YIh dg]NIhhQ][[IYh�� ¥�I<[jIj� ÃÁÃÂ¦� +]kg EI fkQ Ihj GIh ]DWIEjQNh pQh�=�pQh GIh <kjgIh

dg]NIhhQ][[IYh�GI�h<[jK�Ij�GIh�Q[hjQjkjQ][h��][�gIjg]kpI�KO<YIZI[j�GIh�dg<jQfkIh�E]ZZk[Ih�

$[ <hh]EQI h]kpI[j Y�<YYIg�pIgh = ��Y�<YYIg�pIgh YIh dIgh][[Ih�� Z<Qh EIjjI dg<jQfkI Ihj

KO<YIZI[j j]kg[KI pIgh YIh <kjgIh dg]NIhhQ][[IYh Ij YIh Q[hjQjkjQ][h� �[ INNIj� YIh dIgh][[Ih I[

hQjk<jQ][ GI dgKE<gQjK h][j k[ dkDYQE hdKEQNQfkI� dgKhI[j<[j GIh Q[hKEkgQjKh Ij h]kNNg<[j GI

gIdgKhI[j<jQ][h [KO<jQpIh� s E]ZdgQh EPIv EIgj<Q[h dg]NIhhQ][[IYh GI h<[jK�  Ikg dgQhI I[ h]Q[h dgI[G

I[ Z]sI[[I dYkh GI jIZdh fk�<pIE k[ dkDYQE dYkh dgQpQYKOQK E<g YIh hQjk<jQ][h h][j dYkh E]ZdYIrIh�

fkI EIY< N<Qj I[ OK[Kg<Y dYkh Y][OjIZdh fk�IYYIh [�][j d<h pk k[ dg]NIhhQ][[IY GI h<[jK ]k I[E]gI

fk�IYYIh h][j d<gN]Qh <YY]dP][IhÄ ¥I[jgIjQI[ [¶ÂÉ� Q[NQgZQJgI Gk ]D�!]DQYI¦� �Jh Y]gh� YI g`YI GIh

GQhd]hQjQNh G�<YYIg�pIgh Ihj <khhQ GI hI N<QgI Y�Q[jIgN<EI I[jgI EI dkDYQE Ij GIh dg]NIhhQ][[IYh fkQ [�][j

d<h N]gEKZI[j Y�P<DQjkGI GI jg<p<QYYIg <pIE YkQ� 1[I QYYkhjg<jQ][ GI EIY< hI jg]kpI G<[h Y�]gG][[<[EI

[¶ÃÁÁÆ�ÅÁÇ Gk Ã Z<Q ÃÁÁÆ G][[<[j [<Qhh<[EI <kr �!++� $[ s jg]kpI Y< dPg<hI hkQp<[jI�� ��YIh

Q[jIgpI[jQ][h GIh KfkQdIh GI dhsEPQ<jgQI h�<GgIhhI[j = GIkr E<jKO]gQIh dgQ[EQd<YIh GI dkDYQEh � YIh

dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK Ij G�IrEYkhQ][ IYYIh�ZLZIh §«¨  Ih dg]NIhhQ][[IYh GI dgIZQJgI

YQO[I� §«¨ Ih <EjIkgh IrdgQZI[j §«¨ k[I Q[hkNNQh<[EI GI N]gZ<jQ][ Ij [KEIhhQjI[j k[ Kj<s<OI d]kg YI

gIdKg<OI GIh dg]DYKZ<jQfkIh� YI GKE]G<OI Ij Y�<[<YshI GIh GIZ<[GIh Ij d]kg Y< ZQhI I[ °kpgI GIh

dgIZQIgh�hj<GIh�G�KE]kjI�Ij�GI�h]kjQI[�dgK�jPKg<dIkjQfkIh���

�Q[hQ� YIh dg]NIhhQ][[IYh GI Y�<YYIg�pIgh d<gj<OI[j KO<YIZI[j EIj ]DWIEjQN GI h]kjQI[ <kr dg]NIhhQ][[IYh

Gk Gg]Qj E]ZZk[ N<EI <kr GQNNQEkYjKh fk�QYh dIkpI[j gI[E][jgIg Y]gh GI Y< dgQhI I[ h]Q[h GI dIgh][[Ih

I[ hQjk<jQ][ GI dgKE<gQjK�  ��!++ Gk I[jgI �]hdQj<YQIg �kQYY<kZI .KO[QIg ¥��.¦ Ij �GGQEjQ][h

�g<[EI ]gO<[QhI[j d<g IrIZdYI GIh Z]GkYIh hkg Y< h<[jK dgKE<gQjK = GIhjQ[<jQ][ GIh dg]NIhhQ][[IYh

¥I[jgIjQI[ [¶ÃÁ� jg<p<QYYIkhI h]EQ<YI I[ �!++¦� �Q[hQ� � Y�<YYIg pIgh GIpQI[j k[I �N][EjQ][ d<hhIgIYYI��

k[ d<hh<OI j]kj <k Y][O GkfkIY h][j Q[N]gZKh� hI[hQDQYQhKh� p]QgI N]gZKh YIh Q[jIgpI[<[jh � ¥!IgEkIY�

ÃÁÂÉ¦� 1[I <kjgI N<EIjjI Gk h]kjQI[ <dd]gjK <kr dg]NIhhQ][[IYh GI h<[jK < KjK ZQhI I[ <p<[j d<g k[I

ZKGQ<jgQEI Y]gh GI []jgI I[fkLjI � ��fk<[G W�<EE]Zd<O[I k[I dIgh][[I = k[ gI[GIv�p]kh ZKGQE<Y� F<

<QGI Y< dIgh][[I fkI W�<EE]Zd<O[I Z<Qh <khhQ YI dg]NIhhQ][[IY E<g WI dIkr gKIrdYQfkIg GQNNKgIZZI[j

YIh EP]hIh� fkI WI dIkr <QGIg Y< dIgh][[I = IrdgQZIg EI fk�IYYI Z�< GQj gIhhI[jQg Ij fk�IYYI [�<ggQpI d<h =

GQgI = E<khI Gk hjgIhh G�LjgI N<EI = k[ ZKGIEQ[�� ¥I[jgIjQI[ [¶ÂÊ¦� I E][hj<j Ihj d<gj<OK d<g k[I

<kjgI ZKGQ<jgQEI fkQ h]kYQO[I Y�QZd]gj<[EI G�<p]Qg GKW= k[ YQI[ GI E][NQ<[EI <pIE Y< dIgh][[I

¥I[jgIjQI[�[¶ÃÇ¦�

� +Igh][[I�G][j�Y<�Y<[OkI�Z<jIg[IYYI�Ihj�k[I�Y<[OkI Kjg<[OJgI��G<[h�Y<�E]ZZk[<kjK�]l�IYYI�hI�jg]kpI�
�I[]Tj�!������!KZ]QgI�GI�Y°�E]YI�GIh��<kjIh��jkGIh�I[�/<[jK�+kDYQfkI���Á¿ÁÀ�Á¿ÁÁ

ÂÅ



�[NQ[� YIh dg]NIhhQ][[IYh GI Y�<YYIg�pIgh ][j KO<YIZI[j k[ g`YI GI dY<QG]sIg <kdgJh GIh Q[hjQjkjQ][h

d]kg N<QgI gIZ][jIg YIh GQNNQEkYjKh gI[E][jgKIh d<g YIh dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK� �[ INNIj�

Y�<YYIg�pIgh hI pIkj LjgI k[I h]YkjQ][ jIZd]g<QgI dIgZIjj<[j k[ gIj]kg <k Gg]Qj E]ZZk[� +]kg EI N<QgI�

YI Gg]Qj E]ZZk[ G]Qj LjgI I[ E<d<EQjK G�<EEkIQYYQg GIh dIgh][[Ih I[ hQjk<jQ][ E]ZdYIrI� fkQ�

<kd<g<p<[j� [I gIE]kg<QI[j d<h <kr h]Q[h Ij�]k <kr Gg]Qjh� �Jh Y]gh� YIh dg]NIhhQ][[IYh GI Y�<YYIg�pIgh

G]QpI[j d<gjQEQdIg = Y< gKNYIrQ][ hkg Y�<G<dj<jQ][ Gk Gg]Qj E]ZZk[ <kr dIgh][[Ih I[ hQjk<jQ][ GI

dgKE<gQjK Ij <dd]gjIg YIkg IrdKgQI[EI Ij E][[<Qhh<[EI Gk dkDYQE Ij GI hIh hdKEQNQEQjKh� +]kg EI N<QgI�

E]ZZI Y�IrdYQfk<Qj YkQ�ZLZI YI ZKGQ<jIkg I[ h<[jK GI Y< pQYYI GI �]Y�GI��gIj<O[I Y]gh G�k[I gKk[Q][

<pIE�Y��./��gIj<O[I��YIh�dg]NIhhQ][[IYh�GI�Y�<YYIg�pIgh�G]QpI[j�N<QgI�gIZ][jIg�YIh�hQjk<jQ][h�

+<g IrIZdYI� k[I jg<p<QYYIkhI h]EQ<YI I[ �!++ h�Q[fkQJjI GI Y< hIEj]gQh<jQ][ d<g G<jI GI [<Qhh<[EI GIh

dIgh][[Ih h<[h G]ZQEQYI NQrI � ��EIgj<Q[h GKdI[GI[j <Q[hQ Gk I[jgI ZKGQE]dhsEP]Y]OQfkI ¥!+¦ GI

�]kOJgIh Z<Qh [I dIkpI[j d<h h�s gI[GgI� "]kh h]kP<Qj][h EIhhIg EI Z]GI GI N][EjQ][[IZI[j Ij

gI[N]gEIg YIh !+ gI[[<Qh Z<Qh d]kg Y�Q[hj<[j F< [�Ihj d<h d]hhQDYI� I hshjJZI < G�<kjgIh

E][hKfkI[EIh � YIh !+ [I pIkYI[j d<h GI Y�KYIEjQ][ GI G]ZQEQYI hkg YIkg hIEjIkg d]kg KpQjIg G�<p]Qg k[I

NQYI <EjQpI GI dgKE<QgIh� �I dYkh� <pIE YIh G<jIh GI [<Qhh<[EI� DI<kE]kd GI ZQOg<[jh <s<[j ÀIg W<[pQIg

d<g GKN<kj� k[ !+ < j]kh YIh ZQOg<[jh G<[h h][ hIEjIkg Ij dIQ[I = <hhkgIg k[I D][[I dgQhI I[ h]Q[h

d]kg j]kh� 0]kj EIY< I[jg<T[I GIh dIgjIh GI EP<[EI d]kg YI hkQpQ GIh dIgh][[Ih �� ¥I[jgIjQI[ [¶ÃÁ¦� Ij

IrIZdYI Gk Z<[fkI G�<G<dj<jQ][ Gk hshjJZI GI h<[jK <kr dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK Ihj

gIY<sK d<g YIh KfkQdIh G�<YYIg�pIgh <kr Q[hjQjkjQ][h <NQ[ GI jg]kpIg GIh h]YkjQ][h d]kg fk�= jIgZI YIh

dIgh][[Ih h<[h G]ZQEQYI NQrI dkQhhI[j <EEKGIg <k !+� G][E <k Gg]Qj E]ZZk[� �[ <jjI[G<[j� EIjjI

jg<p<QYYIkhI h]EQ<YI IrdYQfkI fkI ��Y�<EEJh <k !+ Kj<[j jg]d GQNNQEQYI Ij Y�]NNgI YQDKg<YI jg]d ][KgIkhI�

E�Ihj h]kpI[j Y��!++ fkQ dIgZIj <kr dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK G�<p]Qg k[ hkQpQ d]kg YIh

jg]kDYIh dhsEPQfkIh � ¥I[jgIjQI[ [¶ÃÁ¦� �I EIjjI hQjk<jQ][ [<Tj k[I jI[hQ][ I[jgI YI g`YI GI dY<QG]sIg

<kdgJh GIh Q[hjQjkjQ][h Ij EIYkQ GI h]YkjQ][ d<YYQ<jQpI � EIkr fkQ gIY<QI[j YI DIh]Q[ GI dYkh G�<G<dj<jQ][

h][j KO<YIZI[j EIkr fkQ dIgZIjjI[j <k hshjJZI GI N][EjQ][[Ig Z<YOgK hIh E<gI[EIh� IjjI jI[hQ][

Ihj h]kgEI GI fkIhjQ][[IZI[j d]kg YIh dg]NIhhQ][[IYh � ��QY s < k[ I[WIk GI [I d<h d<YYQIg <kr

E<gI[EIh� j]kh YIh W]kgh ][ gIfkIhjQ][[I EIY< � ¥I[jgIjQI[ [¶ÃÁ¦� "]kh gIpQI[Gg][h hkg EIjjI jI[hQ][

<k�hkWIj�Gk�g`YI�GI�dY<QG]sIg�GI�Y�<YYIg�pIgh�I[�Ã�Ã�Ã�

+]kg E][EYkgI� Y< GKZ<gEPI G�<YYIg�pIgh hkdd]hI GIh p<YIkgh Ij GIh ]DWIEjQNh <ZDQjQIkr Ij G][j

Y�<ddYQE<jQ][ [�Ihj d<h Q[[KI� �Y h�<OQj <Q[hQ G�k[I GKZ<gEPI IrQOI<[jI Ij h]kgEI GI gIZQhIh I[ fkIhjQ][

Z<Qh hjQZkY<[jI d]kg YIh dg]NIhhQ][[IYh� �Y I[ gKhkYjI fkI YIh GQhd]hQjQNh G�<YYIg�pIgh h][j <jjg<EjQNh

d]kg YIh dg]NIhhQ][[IYh fkQ s p]QI[j Y< d]hhQDQYQjK GI jg<p<QYYIg hkg YI jIZdh Y][O� GI jg]kpIg Gk hI[h =

�I[]Tj�!������!KZ]QgI�GI�Y°�E]YI�GIh��<kjIh��jkGIh�I[�/<[jK�+kDYQfkI���Á¿ÁÀ�Á¿ÁÁ
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YIkg dg<jQfkI Ij G�<dd]gjIg k[ h]kjQI[ gKIY <kr dIgh][[Ih <EE]Zd<O[KIh Ij <kr <kjgIh

dg]NIhhQ][[IYh� "K<[Z]Q[h� ][ E][hj<jI fkI YIh dg]NIhhQ][[IYh h�I[O<OI<[j G<[h EI jsdI GI

GQhd]hQjQNh h][j I[ OK[Kg<Y GIh dIgh][[Ih <s<[j ��Y< NQDgI h]EQ<YI�� Ij k[I IrdKgQI[EI G<[h YI EP<Zd

GI Y< dhsEPQ<jgQI Ij�]k GI Y< h<[jK dgKE<gQjK� �Ihj G�<QYYIkgh EI fk�< ZQh I[ <p<[j Y< �][G<jQ][ !<hhK

0gKpQGs Y]gh GI Y< E]ZZQhhQ][ G�<jjgQDkjQ][ G�k[ <ddIY = dg]WIj E][EIg[<[j k[ GQhd]hQjQN G�<YYIg�pIgh �

�<kW]kgG�PkQ� EI fkQ []kh Z<[fkI EI h][j GIh dg]NIhhQ][[IYh G�Q[jIgpI[jQ][ fkQ ][j k[I NQDgI h]EQ<YI

<pIE�Y<�p]Y][jK�G�<OQg�<kdgJh�GI�EIh�dkDYQEh���

Â�Ã�Ã� �Ih hjg<jKOQIh Ij Z]G<YQjKh G�Q[jIgpI[jQ][ GQNNKgI[jIh G�k[ GQhd]hQjQN =

Y�<kjgI

/Q j]kh YIh dg]NIhhQ][[IYh GI Y�<YYIg�pIgh d<gj<OI[j k[ h]EYI E]ZZk[ GI p<YIkgh Ij G�]DWIEjQNh� QY

IrQhjI j]kj GI ZLZI G�QZd]gj<[jIh GQNNKgI[EIh G<[h YIkgh dg<jQfkIh� �YYIh dIkpI[j dgQ[EQd<YIZI[j

h�IrdYQfkIg d<g Y< GQpIghQjK GIh d]gjIkgh GI GQhd]hQjQNh G�<YYIg�pIgh� QGI[jQNQKI I[ Â�Â�Â� Ij GIh

dg]NIhhQ][[IYh GI Y�<YYIg�pIgh Ikr�ZLZIh� �kjgIZI[j GQj� Y< dg<jQfkI GI Y�<YYIg�pIgh [I hIg< d<h

Ir<EjIZI[j Y=�ZLZI d]kg k[ ZKGQ<jIkg I[ hjgkEjkgI G�IrIgEQEI E]]gG][[K Ij d]kg k[ ZKGQ<jIkg I[

I[jgI E]ZZk[<Y G�<EjQ][ h]EQ<Y ¥�/¦� ]k d]kg k[ jg<p<QYYIkg h]EQ<Y Ij k[ Q[NQgZQIg I[ KfkQdI

Z]DQYI�

1[ dgIZQIg IrIZdYI GI EIh GQNNKgI[EIh hI jg]kpI G<[h YI gIdKg<OI GIh dIgh][[Ih <EE]Zd<O[KIh� �Y

h�<OQj G�k[ I[WIk Z<WIkg d]kg GIh KfkQdIh dg<jQfk<[j Y�<YYIg�pIgh <kdgJh GI dIgh][[Ih KY]QO[KIh Gk

hshjJZI GI h<[jK� �[ dg<jQfkI� YI dgIZQIg gIdKg<OI hI N<Qj h]kpI[j d<g k[I dIgh][[I jQIgEI� E]ZZI

IrdYQfkK I[ Â�Â�Â� ��k[ GQhd]hQjQN = Y�<kjgI� E�Ihj EIjjI dIgh][[I fkQ dIkj EP<[OIg� +<g IrIZdYI� d]kg

YIh hjgkEjkgIh G�IrIgEQEI E]]gG][[K� YIh h]YYQEQj<jQ][h dg]pQI[[I[j dgQ[EQd<YIZI[j GIh ZKGIEQ[h GI Y<

hjgkEjkgI�  < ZKGQ<jgQEI Gk EI[jgI GI h<[jK Gk �Y]h[I IrdYQfkI d<g IrIZdYI fkI Y< dYkd<gj GIh

dIgh][[Ih fk�IYYI hkQj Y< gI[E][jgI[j E<g IYYIh ][j k[ gI[GIv�p]kh ZKGQE<Y <k EI[jgI GI h<[jK

¥I[jgIjQI[ [¶ÃÃ¦� � Y�Q[pIghI� G<[h k[ �/� YIh h]YYQEQj<jQ][h KZ<[I[j dYkj`j GIh jg<p<QYYIkgh h]EQ<kr�

E]ZZI []kh Y�< IrdYQfkK YI ZKGQ<jIkg Gk �/ GI /<Q[j�!<Y] Y]gh G�k[I gKk[Q][ GI hkQpQ <pIE Y��./

�gIj<O[I� Ih GQNNKgI[EIh ][j KjK Kp]fkKIh Y]gh G°k[I gKk[Q][ I[jgI Y��./ �gIj<O[I Ij YI ZKGQ<jIkg

I[ h<[jK GI �]Y�GI��gIj<O[I� I GIg[QIg IrdYQfk<Qj fkI YIh KEP<[OIh fk�QY <p<Qj Ikh <pIE YIh

ZKGQ<jgQEIh I[ d]hjI = .I[[Ih G<[h GIh hjgkEjkgIh G�IrIgEQEI E]]gG][[K <p<QI[j KjK NgkEjkIkr Z<Qh

<p<QI[j KO<YIZI[j ZQh I[ YkZQJgI EI fkQ YIh GQhjQ[Ok<Qj� +<g IrIZdYI� G<[h YI E<h G�k[I h]YYQEQj<jQ][

d<g k[ ZKGIEQ[� Y< d]gjI G�I[jgKI < dYkh h]kpI[j k[ YQI[ <pIE Y< h<[jK fkI G<[h YI E<h G�k[ jg<p<QYYIkg
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h]EQ<Y� �<[h EI GIkrQJZI E<h� Y< fkIhjQ][ Gk h]Q[ dIkj�LjgI dYkh GQNNQEQYI = N<QgI KZIgOIg� ��<QYYIkgh� Y<

gIhd][h<DYI Gk d`YI dgKpI[jQ][ dg]Z]jQ][ GI Y< h<[jK = Y< GKYKO<jQ][ GKd<gjIZI[j<YI GIh

`jIh�G��gZ]g GI Y��./ �gIj<O[I h]kYQO[I YI N<Qj fkI YI N<Qj fkI ��Y�<YYIg�pIgh h]Qj N<Qj d<g GIh h]QO[<[jh

Ihj�N<EQYQj<[j�d]kg�[]kIg�k[�YQI[���¥I[jgIjQI[�[¶Æ¦�

�dgJh YI gIdKg<OI� YIh <EE]Zd<O[IZI[jh dgI[[I[j GIh N]gZIh jgJh GQNNKgI[jIh KO<YIZI[j�  Ih GkgKIh

G�<EE]Zd<O[IZI[j Ij Y�QZdYQE<jQ][ <jjI[GkI GIh dIgh][[Ih <EE]Zd<O[KIh p<gQI[j G�k[ GQhd]hQjQN =

Y�<kjgI� �<[h k[ GQhd]hQjQN E]ZZI !<g/$�"/� YIh gI[E][jgIh h][j d][EjkIYYIh Ij [I G][[I[j d<h YQIk =

k[ hkQpQ G<[h YI jIZdh�  Ih dIgh][[Ih N][j k[ DQY<[ GI h<[jK ]k hdKEQ<YQhK ¥<kGQjQN� pQhkIY� IjE�¦ Ij h][j

]gQI[jKIh hQ DIh]Q[� +]kg G�<kjgIh GQhd]hQjQNh� Y�<EE]Zd<O[IZI[j Ihj dYkh Y][O�  I ]D�!]DQYI hkQj d<g

IrIZdYI YIh dIgh][[Ih dI[G<[j k[I GkgKI d]kp<[j <YYIg GI hQr Z]Qh = GIkr <[h� +]kg YIh �0 ��k[

EPIv h]Q G�<D]gG��� YIh dIgh][[Ih G]QpI[j d<hhIg I[ E]ZZQhhQ][ <NQ[ G�I[jgIg G<[h YI GQhd]hQjQN Ij

Y�<EE]Zd<O[IZI[j GkgI dYkhQIkgh Z]Qh p]QgI GIh <[[KIh� �Q[hQ� YIh Gs[<ZQfkIh G�<EE]Zd<O[IZI[j

GQNNJgI[j�

�I ZLZI� Y< E]Zd]hQjQ][ GIh KfkQdIh p<gQI[j G�k[ GQhd]hQjQN = Y�<kjgI� +<g IrIZdYI� EIgj<Q[Ih [�][j

d<h GI jIZdh ZKGQE<Y�  < dgKhI[EI G�k[ ZKGIEQ[ <k hIQ[ Gk GQhd]hQjQN dIkj dIgZIjjgI G�<p]Qg k[ <pQh

g<dQGIZI[j hkg EIgj<Q[Ih hQjk<jQ][h Ij dIkj Q[GkQgI k[ EP<[OIZI[j G<[h Y< [<jkgI GI

Y�<EE]Zd<O[IZI[j� �Ihj KO<YIZI[j k[I Z]G<YQjK jgJh Q[jKgIhh<[jI d]kg Y< E]]gGQ[<jQ][ E<g ��QY s <

k[I ZIQYYIkgI E]ZZk[QE<jQ][ GI ZKGIEQ[ = ZKGIEQ[�� ¥I[jgIjQI[ [¶ÂÇ� EPINNI GI hIgpQEI G<[h k[

/�+�¦� �I dYkh� EIgj<Q[Ih KfkQdIh h][j dYkh Kj]NNKIh <pIE Y< dgKhI[EI G�k[ dhsEP]Y]OkI ]k G�k[

IgO]jPKg<dIkjI� dIgZIjj<[j k[ <EE]Zd<O[IZI[j dYkh E]ZdYIj� ]ZZI Kp]fkK I[ Â�Ã�Â� YI N<Qj GI

jg<p<QYYIg I[ KfkQdI dYkgQGQhEQdYQ[<QgI Ihj dgQZ]gGQ<Y d]kg dg<jQfkIg Y�<YYIg�pIgh I[ h<[jK dgKE<gQjK�

�Q[hQ� QY Ihj QZd]gj<[j d]kg YIh d]gjIkgh GI GQhd]hQjQNh G�<p]Qg GIh dg]NIhhQ][[IYh <kr dg]NQYh p<gQKh� 1[I

QYYkhjg<jQ][ GI EI E][hj<j Ihj Y< GIZ<[GI Gk .KhI<k  ]kQh �kQYY]kr� Y]gh G�k[I gKk[Q][ <pIE Y��./

�gIj<O[I� G�<p]Qg k[ dhsEP]Y]OkI <k hIQ[ GI Y��!/+ I[ E]kgh GI E][hjgkEjQ][ dYkj`j fk�k[ jIZdh

dhsEP]Y]OkI G�k[ EI[jgI NQrI� /IY][ Ikr� QY Ihj [KEIhh<QgI GI d]kp]Qg h�<ddksIg hkg k[I KfkQdI

E]ZdYJjI Ij GQpIghQNQKI� �[NQ[� k[ ZKGQ<jIkg I[ h<[jK Qh]YK� <kjgIZI[j GQj fkQ Ihj YI hIkY = jg<QjIg GIh

fkIhjQ][h GI h<[jK <k hIQ[ G�k[I ]gO<[Qh<jQ][ ¥I[ �/� G<[h k[I <hh]EQ<jQ][ Q[jIgpI[<[j <kdgJh GIh

OI[h Gk p]s<OI¦� G]Qj hI jQhhIg k[ gKhI<k dYkh QZd]gj<[j G�<EjIkgh E<g QY [I d]kgg< d<h jg]kpIg GI

gIY<Qh <k hIQ[ GI h< hjgkEjkgI� I[ Y�<DhI[EI G�k[I KfkQdI h]QO[<[jI dYkgQGQhEQdYQ[<QgI� IjjI j?EPI dIkj

h�<pKgIg GQNNQEQYI E]ZZI I[ jKZ]QO[I Y°Q[NQgZQJgI Gk ]D�!]DQYI � ��PIkgIkhIZI[j fkI W�<Q jg<p<QYYK

dI[G<[j ÀÄ <[h = Y�P`dQj<Y� W�<ggQpI = jg]kpIg GIh h]YkjQ][h d]kg YIh dIgh][[Ih fkI WI hkQh Z<Qh F< [�Ihj

d<h j]kW]kgh N<EQYI�� ¥I[jgIjQI[ [¶ÂÉ¦� "]kh gIpQI[Gg][h I[ Ã�Â�Ã hkg Y< fkIhjQ][ KdQ[IkhI GIh gIY<Qh

<pIE�G�<kjgIh�hjgkEjkgIh�
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 < YQjjKg<jkgI N<Qj KEP] <k E<g<EjJgI d]YsZ]gdPI GI Y�<YYIg�pIgh� /IY][ P<dIYIj ¥ÃÁÂÉ¦� � <kW]kgG�PkQ� QY

IrQhjI k[I dYkg<YQjK GI Z<g<kGIh fkQ Q[jIgpQI[[I[j G<[h Y��Ir<O][I� G][j Y< E]Zd]hQjQ][ GIh KfkQdIh�

YIh fk<YQNQE<jQ][h� YIh dg<jQfkIh G�Q[jIgpI[jQ][� YIh dgIhj<jQ][h Ij hIgpQEIh dg]d]hKh� YI dKgQZJjgI

OK]Og<dPQfkI G�<EjQ][� YIh Z]sI[h PkZ<Q[h jIEP[QfkIh Ij NQ[<[EQIgh� IjE� dIkpI[j GQNNKgIg �� �I dYkh�

<k hkWIj G�k[I KfkQdI Z]DQYI Q[jIgpI[<[j <kdgJh GI ZQOg<[jh dgKE<QgIh� +]d]pQEQ Ij +<qYQX ¥ÃÁÂÉ¦

GKEgQpI[j d<g IrIZdYI � � YI jsdI G�Q[jIgpI[jQ][ GKdI[G Gk dg]NIhhQ][[IY� GI Y�]DWIj GI Y< GIZ<[GI�

GI Y< dIgh][[I G][j IYYI KZ<[I� IjE� �YYI p< GI Y< ZKGQ<jQ][ �EkYjkgIYYI Ij YQ[OkQhjQfkI� d][EjkIYYI =

GIh hkQpQh KGkE<jQNh ]k dhsEP]jPKg<dIkjQfkIh� ZI[Kh hIkY ]k I[ DQ[`ZI <pIE k[ dg]NIhhQ][[IY G�k[I

KfkQdI d<gjI[<QgI� �YYI Ihj� I[ j]kh YIh E<h� k[ �DgQE]Y<OI�� <k hI[h ]l IYYI hI E][hjgkQj G<[h k[

EPIZQ[IZI[j I[jgI Y�kh<OIg� YIh Q[hjQjkjQ][h fkQ Y�<EE]Zd<O[I[j Ij Y�KfkQdI �]EQIX �� $[ E][hj<jI

<Y]gh fk�<k hIQ[ ZLZI G�k[ GQhd]hQjQN� YIh <EE]Zd<O[IZI[jh p<gQI[j Ij GKdI[GI[j G�k[I ZkYjQdYQEQjK

GI N<EjIkgh� �Y [�Ihj G][E d<h d]hhQDYI GI GKEgQgI k[ <EE]Zd<O[IZI[j jsdI d<g k[ GQhd]hQjQN

G�<YYIg�pIgh��DQI[�fk�QYh�d<gj<OI[j�GI�[]ZDgIkr�d]Q[jh�E]ZZk[h�

�Q[hQ� d]kg gKd][GgI = Y< fkIhjQ][ Gk [][�gIE]kgh d<g YI DQ<Qh GI Y�<YYIg�pIgh� YIh <EjIkgh

Z]DQYQhI[j GIh hjg<jKOQIh GQNNKgI[jIh Ij ][ ]DhIgpI k[I pKgQj<DYI GQpIghQjK GIh dg<jQfkIh G�<YYIg�pIgh

I[ h<[jK dgKE<gQjK� +PK[]ZJ[I gKEI[j Ij d]YsZ]gdPI� YI GKpIY]ddIZI[j GI Y�<YYIg�pIgh dIkj d<g<TjgI

[KDkYIkr Ij Z<[fkIg GI EY<gjK� �Jh Y]gh� QY E][pQI[j GI gKNYKEPQg = Y< dY<EI Ij <k g`YI fkI d]kgg<Qj

dgI[GgI Y�<YYIg�pIgh G<[h YIh <[[KIh = pI[Qg Ij <kr Z]sI[h = GQhd]hQjQ][ d]kg gI[GgI dYkh YQhQDYI Y�]NNgI

G�<YYIg�pIgh�I[�h<[jK�dgKE<gQjK�
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Ã��+Y<EI�Ij�g`YI�GI�Y�<YYIg�pIgh�G<[h

Y<�YkjjI�E][jgI�YI�[][�gIE]kgh�GIh

dIgh][[Ih�I[�hQjk<jQ][�GI

dgKE<gQjK

 Ih GQhd]hQjQNh G�<YYIg�pIgh I[ h<[jK dgKE<gQjK ][j E][[k k[ GKpIY]ddIZI[j gKEI[j Ij [][

[KOYQOI<DYI�  I N<Qj fkI EI GKpIY]ddIZI[j <Qj Ik YQIk G<[h Y�kgOI[EI GI Y< EgQhI h<[Qj<QgI Q[GkQj fkI

EIgj<Q[Ih fkIhjQ][h ]gO<[Qh<jQ][[IYYIh [�][j d<h KjK d]hKIh <k dgK<Y<DYI� E]ZZI YI E][EJGI k[

EP<gOK GI ZQhhQ][ GI Y< �QgIEjQ][ OK[Kg<YI GI Y< E]PKhQ][ h]EQ<YI ¥I[jgIjQI[ [¶ÂÂ¦� �Jh Y]gh� QY E][pQI[j

GI h�Q[jKgIhhIg = Y< dY<EI ¥Ã�Â¦ Ij <k g`YI ¥Ã�Ã¦ fkI d]kgg<QI[j dgI[GgI YIh GQhd]hQjQNh G�<YYIg�pIgh I[

h<[jK�dgKE<gQjK�

Ã�Â���KNQ[Qg�Y<�dY<EI�GI�Y�<YYIg�pIgh�G<[h�YI�EP<Zd�GI�Y<�h<[jK�dgKE<gQjK

+]kg GKNQ[Qg Y< dY<EI GIh GQhd]hQjQNh G�<YYIg�pIgh I[ h<[jK dgKE<gQjK� []kh []kh Q[jKgIhhIg][h

j]kj G�<D]gG <kr fkIhjQ][h gIY<jQpIh = YIkg Q[hjQjkjQ][[<YQh<jQ][ ¥Ã�Â�Â¦� dkQh = YIkgh gIY<jQ][h <pIE YIh

<kjgIh�GQhd]hQjQNh�¥Ã�Â�Ã¦�Ij��I[NQ[��=�YIkgh�gIY<jQ][h�pQh�=�pQh�GIh�dIgh][[Ih�<EE]Zd<O[KIh�¥Ã�Â�Ä¦�

Ã�Â�Â�� �<YYIg�pIgh��k[I�dg<jQfkI�I[E]gI�dIk�Q[hjQjkjQ][[<YQhKI

�p<[j GI GKNQ[Qg Y< dY<EI GI Y�<YYIg�pIgh G<[h YI EP<Zd GI Y< h<[jK dgKE<gQjK� QY E][pQI[j GI

pIQYYIg = EI fkI Y�]NNgI G�<YYIg�pIgh h]Qj YQhQDYI d]kg j]kjIh Ij j]kh� �[ INNIj� GI d<g Y< ZkYjQdYQEQjK GIh

GQhd]hQjQNh gKd][G<[j GI GQNNKgI[jIh N<F][h = k[ ZLZI ]DWIEjQN OK[Kg<Y Ij I[OY]DKh h]kh k[ ZLZI

jIgZI� QY s < k[ gQhfkI GI Z<[fkI GI EY<gjK� ��<QYYIkgh� E]ZZI YI g<ddIYYI Y< gIhd][h<DYI Gk d`YI

dgKpI[jQ][ Ij dg]Z]jQ][ GI Y< h<[jK GI Y< GKYKO<jQ][ GKd<gjIZI[j<YI GIh `jIh�G��gZ]g GI Y��./

�gIj<O[I� � ][ Ihj G<[h YI GKZ<gg<OI GI EIh GQhd]hQjQNh � ¥I[jgIjQI[ [¶Æ¦� �Y [�Ihj G][E d<h Kj][[<[j

fkI EIh fkIhjQ][h GI YQhQDQYQjK Ij GI EY<gjK hI d]hI[j� I ZKZ]QgI < p]E<jQ][ = N]kg[Qg GIh KYKZI[jh GI

E<Gg<OI <NQ[ G�KpQjIg EIj KEkIQY� "K<[Z]Q[h� k[ QZd]gj<[j jg<p<QY GI E]ZZk[QE<jQ][ GIpg< LjgI ZI[K�

<khhQ DQI[ GI Y< d<gj GIh Q[hjQjkjQ][h fkI GIh d]gjIkgh GI dg]WIjh�  < dg]EP<Q[I ]gO<[Qh<jQ][ d<g Y��./

�gIj<O[I G�k[I W]kg[KI gKOQ][<YI hkg YI jPJZI GI Y�<YYIg�pIgh I[ h<[jK dgKE<gQjK d]kgg<Qj LjgI k[ YIpQIg

Q[jKgIhh<[j� +]kg EQjIg k[ <kjgI IrIZdYI� Y< ZKGQ<jgQEI I[ h<[jK Gk EI[jgI GI h<[jK Gk �Y]h[I
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IrdgQZI fk�IYYI d<hhI DI<kE]kd GI jIZdh = IrdYQfkIg <kr P<DQj<[jh Ij <kr d<gjI[<QgIh � fkI YI EI[jgI

GI h<[jK [�Ihj d<h k[ E<DQ[Ij GI ZKGIEQ[I YQDKg<YI Z<Qh k[I <hh]EQ<jQ][ G<[h Y<fkIYYI YIh

dg]NIhhQ][[IYh h][j h<Y<gQKh Ij jg<p<QYYI[j GI Z<[QJgI dYkgQGQhEQdYQ[<QgI � ¥I[jgIjQI[ [¶ÃÃ¦� �Q[hQ� YI

jg<p<QY GI dgKhI[j<jQ][ GIh GQhd]hQjQNh Ij GI YIkg N][EjQ][[IZI[j <kr <kjgIh <EjIkgh Gk hshjJZI GI

h<[jK Ihj Y]Q[ G�LjgI NQ[Q Ij hIg< [KEIhh<QgI d]kg fkI Y�<YYIg�pIgh dkQhhI jg]kpIg h< dY<EI G<[h Y�]NNgI I[

h<[jK�dgKE<gQjK�

+<gN]Qh� Y< EY<gQNQE<jQ][ N<Qj N<EI = k[ ]Dhj<EYI � YIh GQhd]hQjQNh Kj<[j gKEI[jh Ij jgJh <G<dj<DYIh hIY][ YIh

DIh]Q[h GIh dkDYQEh� YIh dg]NIhhQ][[IYh Ikr�ZLZIh ][j Gn Z<Y = dgKhI[jIg EI fk�QYh N][j� �Ihj EI fkI

GKEgQj d<g IrIZdYI Y�Q[NQgZQJgI Gk ]D�!]DQYI � � G<[h Y< gK<YQh<jQ][ <k fk]jQGQI[ ][ N<Qj GIh EP]hIh

Z<Qh E�Ihj <k [QpI<k GI Y< E][EIdjk<YQh<jQ][� fk<[G ][ s gKNYKEPQj fk�QY s < k[ Z<[fkI � ¥I[jgIjQI[

[¶ÂÉ¦� I Z<[fkI G<[h Y< E][EIdjk<YQh<jQ][ Ihj YI hsZD]YI GI GQhd]hQjQNh I[E]gI dIk

Q[hjQjkjQ][[<YQhKh�  Ih Q[hjQjkjQ][h GIpg][j d<gjQEQdIg <EjQpIZI[j = Y< GKNQ[QjQ][ GIh GQhd]hQjQNh fk<[G

EIYYI�EQ�Ihj�Q[hkNNQh<[jI�<NQ[�GI�EY<gQNQIg�YIkg�dY<EI�Ij�g`YI�<k�hIQ[�GI�Y�]NNgI�fk�IYYIh�GKdY]QI[j�

�[ ]kjgI� Y< EY<gQNQE<jQ][ d]kgg<Qj d<hhIg d<g k[I gIY<jQpI k[QN]gZQh<jQ][ GIh dg<jQfkIh I[jgI YIh

GQhd]hQjQNh� +]kg EIY<� Y< N]gZ<jQ][ Ihj k[ ]kjQY dIgjQ[I[j� fkQ dIkj LjgI NQ[<[EK = Y< GIZ<[GI GIh

dg]NIhhQ][[IYh� +]kg P<dIYIj ¥ÃÁÂÉ¦� ��Y< N]gZ<jQ][ GIh Q[jIgpI[<[jh h]EQ<kr GIZIkgI Q[GQhdI[h<DYI

d]kg <dd]gjIg GIh h]YkjQ][h <G<djKIh Ij <EE]Zd<O[Ig YIh dIgh][[Ih�§«¨ §Y�I[O<OIZI[j GIh

dg]NIhhQ][[IYh¨ []kh E]ZZ<[GI G�]kjQYYIg Ij GI N]gZIg EIh dIgh][[Ih fkQ hI Z]DQYQhI[j EP<fkI W]kg�

YIkg dIgZIjj<[j G�<G]djIg k[I d]hjkgI WkhjI� GI GKpIY]ddIg YIkg E]ZdKjI[EIh Ij G�<hhI]Qg YIkg

YKOQjQZQjK �� I Nkj GKW= YI E<h G<[h YI !]gDQP<[ ]l k[I N]gZ<jQ][ GI GIkr W]kgh hkg Y< ZKGQ<jQ][ I[

h<[jK h�Ihj jI[kI I[ ÃÁÃÂ� � EI hkWIj� Y< gIhd][h<DYI Gk d`YI dgKpI[jQ][ Ij dg]Z]jQ][ GI Y< h<[jK GI

Y< GKYKO<jQ][ GKd<gjIZI[j<YI Gk !]gDQP<[ GI Y��./ �gIj<O[I E]ZZI[jI � � Y�QGKI G�k[I N]gZ<jQ][

E]ZZk[I Ihj pI[kI GIh dg]NIhhQ][[IYh fkQ p]kY<QI[j P<gZ][QhIg YIkgh dg<jQfkIh� �Y s <p<Qj k[I p]Y][jK

GI hI ZIjjgI G�<EE]gG hkg EI fkI N<Qj EP<fkI GQhd]hQjQN Ij G�<p]Qg k[I EkYjkgI E]ZZk[I � ¥I[jgIjQI[

[¶Ä¦�

IjjI QGKI G�k[ DIh]Q[ GI EkYjkgI E]ZZk[I hIZDYI LjgI d<gj<OKI� �[ INNIj� YI ZKGQ<jIkg GI Y< pQYYI GI

�]Y�GI��gIj<O[I < N<Qj d<gj = Y��./ GIh gI[E][jgIh fk�QY < IkIh <pIE G�<kjgIh dg]NIhhQ][[IYh GI

Y�<YYIg�pIgh� []j<ZZI[j = .I[[Ih Z<Qh <khhQ = /<Q[j�!<Y]� <NQ[ G�<p]Qg GIh � gKNKgI[EIh E]ZZk[Ih ��

+Ykh E][EgJjIZI[j� QY dg]d]hI GI d<gj<OIg GIh ]kjQYh <pIE Y< ZKGQ<jgQEI GI Y< pQYYI GI /<Q[j�!<Y] jIYh

fkI GIh ]kjQYh GI ZKjP]G]Y]OQI GI dg]WIj� G�Kp<Yk<jQ][ ]k I[E]gI GI hkQpQh Q[GQpQGkIYh� �Y h�Ihj

KO<YIZI[j GQj ]kpIgj = Y�QGKI GI d<gjQEQdIg = k[I N]gZ<jQ][ hkg Y< ZKGQ<jQ][ I[ h<[jK� �Q[hQ�

Y�<YYIg�pIgh E][hjQjkI k[I GKZ<gEPI []kpIYYI fkQ d]hI GIh fkIhjQ][h = j]kh YIh <EjIkgh Gk hshjJZI GI

�I[]Tj�!������!KZ]QgI�GI�Y°�E]YI�GIh��<kjIh��jkGIh�I[�/<[jK�+kDYQfkI���Á¿ÁÀ�Á¿ÁÁ
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h<[jK� s E]ZdgQh YIh dg]NIhhQ][[IYh fkQ YI d]gjI[j� +]kg YIh hKEkgQhIg <k hIQ[ GI EIjjI GKZ<gEPI� YI

d<gj<OI GI dg<jQfkIh Ij Y< N]gZ<jQ][ h][j GIh YIpQIgh fkQ hIZDYI[j LjgI INNQE<EIh� �[ EI hI[h� YIh

Q[hjQjkjQ][h jIYYIh fkI Y��./ G]QpI[j LjgI I[ ZIhkgI G�<dd]gjIg YI h]kjQI[ [KEIhh<QgI d]kg N<EQYQjIg YIh

dg]NIhhQ][[IYh�

/Q YIh GQhd]hQjQNh G�<YYIg�pIgh dIkpI[j LjgI h]kgEIh GI fkIhjQ][[IZI[j d]kg YIh dg]NIhhQ][[IYh� QYh

gQhfkI[j KO<YIZI[j G�I[ d]hIg <kr <EjIkgh Q[hjQjkjQ][[IYh� �[ INNIj� YIh �./ ][j KjK EgKKIh G<[h k[

E][jIrjI GI .KpQhQ][ OK[Kg<YI GIh d]YQjQfkIh dkDYQfkIh ¥.�++¦ ¥.]YY<[G Ij +QIggk� ÃÁÂÄ¦� �YYIh

gKd][GI[j <Q[hQ = k[ ]DWIEjQN GI Z<TjgQhI GIh GKdI[hIh dkDYQfkIh fkQ QZd]hI Y< [KEIhhQjK GI jg<p<QYYIg

<pIE GIh ]DWIEjQNh fk<[jQNQKh� fk<YQNQKh Ij EQDYKh hkg GIh EP<[OIZI[jh <jjI[Gkh Ij�]k GIh gKhkYj<jh =

<jjIQ[GgI� �[ INNIj� � k[ kh<OI INNQE<EI GIh gIhh]kgEIh dkDYQfkIh Ihj <jjI[Gk I[ EIh jIZdh GI

E][jg<Q[jIh DkGOKj<QgIh gKIYYIh� +]kg EIY<� QY N<kj LjgI I[ ZIhkgI G�Kp<YkIg Y�<GKfk<jQ][ GIh Z]sI[h Ij

YI hkEEJh GIh Og<[GIh d]YQjQfkIh ZQhIh I[ °kpgI � ¥�gIO]Qg� ÃÁÂÅ¦�  Ih �./ G]QpI[j G][E LjgI I[

ZIhkgI GI dg]kpIg GI Z<[QJgI ]DWIEjQpI Y�INNQE<EQjK GIh GQhd]hQjQNh fk�IYYIh NQ[<[EI[j� Ij QZdKg<jQN

d]kgg<Qj I[jgIg I[ jI[hQ][ <pIE YI E<g<EjJgI d<gN]Qh � <gjQh<[<Y � GIh GKZ<gEPIh G�<YYIg�pIgh fkQ

I[jg<T[I k[I N<QDYI dg]GkEjQ][ GI � G][[KIh EPQNNgKIh � ¥+]QjI<k� ÃÁÃÂ¦� $kjgI Y< [<jkgI GI Y�<EjQpQjK�

YI dg]NQY GIh dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK I[jgI KO<YIZI[j I[ E][jg<GQEjQ][ <pIE Y�KY<D]g<jQ][

G�� ]DWIEjQNh GI gKhkYj<jh EPQNNgKh � ¥+IjQj� ÃÁÃÂ¦� IjjI d]jI[jQIYYI Y<Ek[I I[ jIgZIh G�Kp<Yk<jQ][ Ihj

d<gj<OKI d<g k[ EP<gOK GI ZQhhQ][ = Y< ��/ � � I[ jIgZI GI DQY<[ d]kg GKNI[GgI Y�kjQYQjK h]EQ<YI GIh

GQhd]hQjQNh� QY s < k[I Og<[GI N<QDYIhhI � ¥I[jgIjQI[ [¶ÂÂ¦� IdI[G<[j� IYYI [�Ihj d<h k[<[QZI Ij

EIgj<Q[h dg]NIhhQ][[IYh h][j dYkh ]djQZQhjIh� �Ihj YI E<h d<g IrIZdYI GI Y< gIhd][h<DYI Gk d`YI

dgKpI[jQ][ Ij dg]Z]jQ][ GI Y< h<[jK GI Y< GKYKO<jQ][ GKd<gjIZI[j<YI Gk �Q[QhjJgI GI Y��./ �gIj<O[I �

� EIh GQhd]hQjQNh [I h][j d<h dYkh GQNNQEQYIh = Kp<YkIg fkI YIh <kjgIh� G�<QYYIkgh YIh dgIZQIgh DQY<[h ][j KjK

N]kg[Qh� �Y h�<OQj GI dg]WIjh = Z]sI[ jIgZI� QY N<kj Gk jIZdh d]kg ]DjI[Qg GIh gKhkYj<jh � ¥I[jgIjQI[

[¶Ã¦�

�Jh Y]gh� QY hIg< Q[jKgIhh<[j G�Q[jIgg]OIg Y< d]hhQDQYQjK GI dg]kpIg fkI EIh GQhd]hQjQNh dIgZIjjI[j

INNIEjQpIZI[j GI gIZdYQg YIkgh ]DWIEjQNh <kdgJh GIh dIgh][[Ih <krfkIYYIh QYh h�<GgIhhI[j Ij� dYkh

OY]D<YIZI[j� GI gKGkQgI YI [][�gIE]kgh <kr Gg]Qjh Ij <kr h]Q[h� �Q[hQ� YI GKpIY]ddIZI[j GI EIh

GQhd]hQjQNh G]Qj h�<EE]Zd<O[Ig G�k[ QZd]gj<[j jg<p<QY GI gKNYIrQ][ hkg YIh Z]G<YQjKh GI YIkg Kp<Yk<jQ][�

+]kg LjgI EY<Qg� hIY][ []kh� Y�kjQYQjK h]EQ<YI GI EIh GQhd]hQjQNh [I N<Qj d<h GI G]kjI�  �I[WIk hIg< GI

jg]kpIg YIh D][h Q[GQE<jIkgh Ij Z]GIh G�Kp<Yk<jQ][ d]kg YI dg]kpIg� 1[ IrIZdYI GI EIY< Ihj YI /�+�

GI -kQZdIg fkQ < gIE]kgh = k[I Kp<Yk<jQ][ EPIZQ[ N<Qh<[j d]kg k[ <kjgI GQhd]hQjQN ¥k[I KfkQdI

Z]DQYI j]kj dkDYQE¦ d<g k[ E<DQ[Ij GI E][hIQY� IjjI Kp<Yk<jQ][ < E]ZZI[EK GJh YI Y<[EIZI[j GI

Y�KfkQdI Z]DQYI Ij Ihj ZI[KI d<g GIh dg]NIhhQ][[IYh fkQ <EE]Zd<O[I[j Y�KfkQdI Ij Y�Kp<YkI[j <NQ[ GI

dg]GkQgI GIh KYKZI[jh fk<[jQj<jQNh Z<Qh KO<YIZI[j fk<YQj<jQNh� I jsdI G�Kp<Yk<jQ][� <ddIYK Q[ QjQ[IgI�
�I[]Tj�!������!KZ]QgI�GI�Y°�E]YI�GIh��<kjIh��jkGIh�I[�/<[jK�+kDYQfkI���Á¿ÁÀ�Á¿ÁÁ
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d]kgg<Qj LjgI k[ YIpQIg Q[jKgIhh<[j d]kg dg]kpIg Y�kjQYQjK h]EQ<YI GIh GQhd]hQjQNh G�<YYIg�pIgh� �Y E][pQI[j

EIdI[G<[j GI GQgI fkI� d]kg EI N<QgI� jg]Qh E][GQjQ][h G]QpI[j LjgI gIZdYQIh d<g Y�Q[hj<[EI fkQ Kp<YkI �

��GQhd]hIg GIh E]ZdKjI[EIh jIEP[QfkIh� GI Y�IrdKgQI[EI hkg YIh fkIhjQ][h = Kp<YkIg Ij GI

Y�Q[GKdI[G<[EI pQh�=�pQh Gk GKEQGIkg d]YQjQfkI�� ¥�gIO]Qg� ÃÁÂÅ¦� �I dYkh� EI jsdI G�Kp<Yk<jQ][ Ihj

gIY<jQpIZI[j ][KgIkr ¥�DQG�¦� �Q[hQ� hQ Y�Kp<Yk<jQ][ Q[ QjQ[IgI d]kgg<Qj dIgZIjjgI GI dg]GkQgI YIh dgIkpIh

GI Y�INNQE<EQjK GIh GQhd]hQjQNh G�<YYIg�pIgh� IYYI [I hI NIg< d<h h<[h k[I pKgQj<DYI p]Y][jK d]YQjQfkI GI

dg]kpIg�Y�QZd]gj<[EI�GI�EIh�GQhd]hQjQNh�

 < dg]GkEjQ][ GI dgIkpIh GI Y�INNQE<EQjK GIh GQhd]hQjQNh Ihj YQKI = Y< fkIhjQ][ GI YIkg dKgI[[Qh<jQ][� �[

INNIj� E]ZZI Kp]fkK I[ Â�Â�Â� EIh GQhd]hQjQNh h][j� d]kg EIgj<Q[h� NQ[<[EKh hkg YI ��. <pIE k[ hj<jkj

d<gN]Qh IrdKgQZI[j<Y� �Jh Y]gh� YIkg dKgI[[Qh<jQ][ [�Ihj d<h <EfkQhI� +]kg YIh GQhd]hQjQNh

ZKGQE]�h]EQ<kr dYkh dKgI[[Ih� Y�I[WIk GI YIkg GKdY]QIZI[j hkg YIh jIggQj]QgIh [][ E]kpIgjh d]kgg<Qj

<khhQ GKdI[GgI GI Y< dg]GkEjQ][ GI dgIkpIh� �Q[hQ� DQI[ fk�QY s <Qj k[ ��INNIj GI Z]GI�� GI Y�<YYIg�pIgh

I[ h<[jK dgKE<gQjK� gQI[ [�Ihj <EfkQh Ij QY gIhjI DI<kE]kd = N<QgI� +]kg EIY<� Y< p<YQG<jQ][ hEQI[jQNQfkI

hIg<Qj�k[�YIpQIg�[][�[KOYQOI<DYI�¥I[jgIjQI[�[¶ÂÇ¦�

Ã�Â�Ã�  Ih gIY<jQ][h <pIE YI Gg]Qj E]ZZk[ Ij YIh <kjgIh GQhd]hQjQNh GI

h<[jK�dgKE<gQjK��k[�I[WIk�Z<WIkg�d]kg�YIh�GQhd]hQjQNh�G�<YYIg�pIgh

 Ih GQhd]hQjQNh G�<YYIg�pIgh ][j d<g [<jkgI k[ QZd]gj<[j DIh]Q[ GI E]]gGQ[<jQ][ <pIE YIh <kjgIh

GQhd]hQjQNh h<[jK dgKE<gQjK Ij <pIE YI Gg]Qj E]ZZk[� �[ INNIj� <YYIg pIgh YIh dIgh][[Ih KY]QO[KIh Gk

hshjJZI GI h<[jK d]kg YkjjIg E][jgI YI [][�gIE]kgh h]kh�I[jI[G GI jg]kpIg GIh gIY<Qh d<g Y< hkQjI�

�kjgIZI[j GQj� gQI[ [I hIgj G�<YYIg EPIgEPIg YIh dIgh][[Ih hQ ][ [I YIkg ]NNgI d<h GI h]YkjQ][h I[hkQjI�

]ZZI Y�IrdYQfkI k[I ZKGQ<jgQEI I[ h<[jK� ��hQ Y< dIgh][[I N<Qj k[I GIZ<[GI Ij fk�QY [�s < d<h GI

gIj]kg� QY s < k[ gQhfkI GI GKE]kg<OIZI[j�� ¥I[jgIjQI[ [¶ÃÃ¦� �I ZLZI� Y]gh G°k[I gKk[Q][ <pIE Y��./

�gIj<O[I� YIh d]gjIkgh Gk GQhd]hQjQN !<g/$�"/ GQh<QI[j [I d<h p]kY]Qg EgKIg GI Ngkhjg<jQ][ h�QY s <p<Qj

GIh GKdQhj<OIh Z<Qh d<h GI d]hhQDQYQjK GI dgQhI I[ h]Q[h GIggQJgI� �Q[hQ� k[I Z<kp<QhI E]]gGQ[<jQ][

dIkj�gI[GgI�E][jgI�dg]GkEjQN�YI�jg<p<QY�G�<YYIg�pIgh�

�Jh Y]gh� Y< E]]gGQ[<jQ][ I[jgI YIh GQhd]hQjQNh G�<YYIg�pIgh I[ h<[jK dgKE<gQjK Ij YI gIhjI GI Y�]NNgI G]Qj

LjgI dI[hKI I[ <Z][j GI Y< ZQhI I[ dY<EI G�k[ GQhd]hQjQN�  Ih d]gjIkgh GI GQhd]hQjQN G�<YYIg�pIgh

G]QpI[j dgI[GgI YI jIZdh GI gI[E][jgIg YIh d<gjI[<QgIh dgKhI[jh hkg YIkg jIggQj]QgI <NQ[ GI []kIg GIh

gIY<jQ][h G�I[jg<QGI gKEQdg]fkI� �[ INNIj� YIh <kjgIh <EjIkgh Gk jIggQj]QgI dIkpI[j E][hjQjkIg GIh gIY<Qh

Z<Qh <khhQ LjgI <ZI[Kh = h]YYQEQjIg YIh GQhd]hQjQNh G�<YYIg�pIgh� �Q[hQ� k[I dP<hI GI E][hjQjkjQ][ GI

�I[]Tj�!������!KZ]QgI�GI�Y°�E]YI�GIh��<kjIh��jkGIh�I[�/<[jK�+kDYQfkI���Á¿ÁÀ�Á¿ÁÁ
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gKhI<k <p<[j Y�]kpIgjkgI G�k[ GQhd]hQjQN G�<YYIg�pIgh Ihj [KEIhh<QgI� �YYI Ihj d<g IrIZdYI I[ E]kgh d]kg

Y< ZKGQ<jQ][ = �]Y�GI��gIj<O[I Ij d]kg YI !<g/$�"/ GI .IG][� /I N<QgI E][[<TjgI <kdgJh GIh <kjgIh

dg]NIhhQ][[IYh E]ZZI[EI d<g dgKhI[jIg h][ GQhd]hQjQN� p]QgI h][ ZKjQIg G<[h YI E<h GIh ZKGQ<jIkgh�

fkQ Y< dYkd<gj Gk jIZdh h][j Q[E][[kh d]kg Y�Q[jIgY]EkjIkg� � �]Y�GI��gIj<O[I� YI ZKGQ<jIkg pQI[j

gI[E][jgIg YIh <kjgIh <EjIkgh <pIE h< E<gjI GI pQhQjI Z<Qh <khhQ GIh G]hhQIgh d]kg Z][jgIg

E][EgJjIZI[j E]ZZI[j QY jg<p<QYYI Ij I[ fk]Q Y�I[jg<QGI ZkjkIYYI d]kgg<Qj LjgI DK[KNQfkI d]kg

EP<Ek[� � .IG][� YIh d]gjIkgh Gk GQhd]hQjQN !<g/$�"/ h�]gO<[QhI[j <pIE Y< +0/ <NQ[ GI dg]d]hIg k[I

dgQhI I[ h]Q[h hkQjI <kr GKdQhj<OIh INNIEjkKh hkg YI jIggQj]QgI� �[NQ[� k[I ZKGQ<jgQEI I[ h<[jK Q[hQhjI

hkg Y�QZd]gj<[EI Gk jg<p<QY d<gjI[<gQ<Y � ��QY Ihj [KEIhh<QgI GI GKE]kpgQg EI fk�QY IrQhjI G<[h YIh <kjgIh

hjgkEjkgIh� G�<p]Qg k[I D][[I E][[<Qhh<[EI GI EI fkQ hI N<Qj � ¥I[jgIjQI[ [¶ÃÃ¦�  < YQjjKg<jkgI N<Qj KEP]

= EI DIh]Q[ GI jg<p<QY d<gjI[<gQ<Y � � E][EIg[<[j Y�]gQI[j<jQ][ GIh dIgh][[Ih pIgh YIh hjgkEjkgIh GI

h]Q[h� Y�IrdKgQI[EI []kh < dIgZQh GI GKpIY]ddIg GIh E]ZdKjI[EIh I[ �Z<ddQ[O�� E�Ihj�=�GQgI I[

gIEI[hIZI[j GIh hjgkEjkgIh GI h<[jK� I h<p]Qg�N<QgI []kh dIgZIj KO<YIZI[j GI gI[E][jgIg

gKOkYQJgIZI[j YIh dIgh][[IYh GI EIh hjgkEjkgIh d]kg N<EQYQjIg Ij dgKd<gIg Y�<EEkIQY GI EI dkDYQE� IY<

d<hhI d<g GIh E<Zd<O[Ih G�Q[N]gZ<jQ][� GI hI[hQDQYQh<jQ][� Ij G�]gO<[Qh<jQ][ G�<jIYQIgh � ¥ <PZQGQ Ij

 IZ][[QIg��ÃÁÂÉ¦�

+<gN]Qh� QY dIkj LjgI GQNNQEQYI GI jg]kpIg GIh gIY<Qh G<[h YI Gg]Qj E]ZZk[� �[ INNIj� DI<kE]kd GI

jIggQj]QgIh h][j I[ jI[hQ][ <k [QpI<k GI Y< GKZ]Og<dPQI ZKGQE<YI Ij QY Ihj GQNNQEQYI GI jg]kpIg GIh

dg]NIhhQ][[IYh GQhd][QDYIh� �Ihj YI E<h d<g IrIZdYI d]kg Y< dhsEPQ<jgQI ]k YIh h]Q[h GI[j<QgIh� �Y]gh� YI

jg<p<QY d<gjI[<gQ<Y W]kI k[ g`YI dgQZ]gGQ<Y� 1[I ZKGQ<jgQEI I[ h<[jK IrdYQfkI � ��d]kg YIh h]Q[h

GI[j<QgIh Ij dhsEP]Y]OQfkIh� ][ < gIdKgK GIh I[Gg]Qjh fkQ dgI[[I[j GI []kpI<kr d<jQI[jh � ¥I[jgIjQI[

[¶ÃÃ¦� �Ih gIdgKhI[j<jQ][h [KO<jQpIh dIkpI[j I[E]gI E]ZdYQfkIg YIh hQjk<jQ][h� � �]Y�GI��gIj<O[I� YI

ZKGQ<jIkg I[ h<[jK GQj <p]Qg GIh GQNNQEkYjKh = <dd]gjIg Y< ZKGQ<jQ][ <kdgJh GI EIgj<Q[h E<DQ[Ijh GI

ZKGIEQ[I YQDKg<YI� � .I[[Ih� d]kg s gIZKGQIg� Y< ZKGQ<jgQEI I[ h<[jK Gk EI[jgI GI h<[jK Gk �Y]h[I

��hI[hQDQYQhI YIh dg]NIhhQ][[IYh Gk fk<gjQIg <kr hdKEQNQEQjKh Gk dkDYQE I[ hQjk<jQ][ GI dgKE<gQjK � Ij

��N<Qj GIh E]kggQIgh GI h]kjQI[ d]kg Z][jgIg fkI Y< hjgkEjkgI Ihj GIggQJgI Y< dIgh][[I � <NQ[ GI N<EQYQjIg

Y< dgQhI GI gI[GIv�p]kh ¥I[jgIjQI[ [¶ÃÃ¦� IdI[G<[j� EIjjI fkIhjQ][ Gk gIj]kg <k Gg]Qj E]ZZk[

GIZIkgI KdQ[IkhI� �[ INNIj� QY dIkj ZLZI <ggQpIg fkI EIgj<Q[h dg]NIhhQ][[IYh h]QI[j E][jgI

Y�Q[hj<YY<jQ][ G�k[ GQhd]hQjQN h<[jK dgKE<gQjK hkg YIkg jIggQj]QgI d<g dIkg GI GIp]Qg dgI[GgI I[ h]Q[ GIh

d<jQI[jh I[ hQjk<jQ][ GI dgKE<gQjK� d]kg YIhfkIYh YIh hQjk<jQ][h h][j E]ZdYIrIh Ij EPg][]dP<OIh� /IY][

Y< gIhd][h<DYI Gk d`YI dgKpI[jQ][ Ij dg]Z]jQ][ GI Y< h<[jK GI Y< GKYKO<jQ][ GKd<gjIZI[j<YI

G��YYI�Ij�6QY<Q[I GI Y��./ �gIj<O[I� EI Nkj YI E<h Y]gh GI Y< ZQhI I[ dY<EI G�k[I �!++ E][jgI Y<fkIYYI

GIh dhsEPQ<jgIh GI hIEjIkg hI h][j ]dd]hKh� �[ INNIj� ��EIY< p]kGg<Qj GQgI fk�QY s <kg<Qj GIh

]gQI[j<jQ][h��]g�EI�h][j�GIh�dkDYQEh�G][j�dIgh][[I�[I�pIkj ��¥I[jgIjQI[�[¶Å¦�

�I[]Tj�!������!KZ]QgI�GI�Y°�E]YI�GIh��<kjIh��jkGIh�I[�/<[jK�+kDYQfkI���Á¿ÁÀ�Á¿ÁÁ
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I dg]DYJZI [I hI dgKhI[jI d<h Y]ghfk�QY h�<OQj GIh <kjgIh GQhd]hQjQNh h<[jK dgKE<gQjK� IdI[G<[j� Y<

fkIhjQ][ GI Y< E]]gGQ[<jQ][ Ij GI Y< E]ZdYKZI[j<gQjK GI Y�]NNgI dIkj KZIgOIg� �[ INNIj� hkg EIgj<Q[h

jIggQj]QgIh� YIh GQhd]hQjQNh h<[jK dgKE<gQjK hI ZkYjQdYQI[j� <pIE d<gN]Qh ZLZI dYkhQIkgh GQhd]hQjQNh

G�<YYIg�pIgh� �k N<Qj GIh hdKEQNQEQjKh Gk dkDYQE� Y< E]]gGQ[<jQ][ dIkj LjgI E]ZdYIrI� +<g IrIZdYI� Y]gh

G�k[I gKk[Q][ I[jgI YIh d]Q[jh h<[jK DgIj][h Ij Y��./� YIh dg]NIhhQ][[IYh GI GIkr d]Q[jh h<[jK =

.I[[Ih IrdYQfk<QI[j fk�IYYIh p]s<QI[j YIh ZLZIh dIgh][[Ih Z<Qh <pIE GIh dhIkG][sZIh GQNNKgI[jh�

E]ZdYIrQNQ<[j Y< E]]gGQ[<jQ][� +<gN]Qh� E�Ihj Y�KE<gj I[jgI YIh dgQ]gQjKh GI EP<Ek[ fkQ gI[G Y<

E]]gGQ[<jQ][ QZd]hhQDYI� +<g IrIZdYI� k[ E][NYQj hIZDYI h�LjgI ]kpIgj E<g k[ GQhd]hQjQN G�<YYIg�pIgh [I

h�Q[jJOgI d<h <k E][jg<j Y]E<Y GI h<[jK ¥ /¦ E]ZZI Y�IhdKg<Qj Y< E]YYIEjQpQjK jIggQj]gQ<YI ]l QY Ihj

QZdY<[jK ¥I[jgIjQI[ [¶Â� dQY]jI Gk jPJZI � +Igh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK Ij G�IrEYkhQ][ �¦� �Q[hQ�

DQI[ fkI [KEIhh<QgI Ij DK[KNQfkI� Y< E]]gGQ[<jQ][ I[jgI YIh GQhd]hQjQNh [I p< d<h GI h]Q� +]kg P<ZD][

¥ÃÁÂÉ¦� QY h�<OQj ZLZI Gk � j<Y][ G��EPQYYI Gk hIEjIkg �� �<[h EI E][jIrjI� Gk N<Qj GI Y< dg]rQZQjK I[jgI

YIh ZQhhQ][h Ij YIh Z]GIh GI N][EjQ][[IZI[jh GI EP<fkI GQhd]hQjQN G�<YYIg�pIgh� QY s < k[ gQhfkI GI

hkdIgd]hQjQ][�GIh�<EjQ][h�

�Jh Y]gh� QY Ihj QZdKg<jQN GI gKd<gjQg YIh g`YIh Ij GI [I d<h LjgI dYkhQIkgh = N<QgI Y< ZLZI EP]hI <kdgJh

GIh ZLZIh dIgh][[Ih� "]kh <p][h dk ]DhIgpIg fkI Y��./ Y<Qhh<Qj d<gN]Qh EI jg<p<QY GI E<Gg<OI <kr

d]gjIkgh GI GQhd]hQjQNh Ikr�ZLZIh� fkQ <dd]gj<QI[j hkgj]kj GIh gKd][hIh I[ jIgZI GI jIZd]g<YQjK ]k

GI OK]Og<dPQI�� E�Ihj�=�GQgI I[ hI GQhjQ[Ok<[j GIh <kjgIh GQhd]hQjQNh d<g YI N<Qj fk�QYh [�Q[jIgpQI[[I[j

d<h <k ZLZI Z]ZI[j ]k d<h <k ZLZI I[Gg]Qj� dYkj`j fkI d<g GI pKgQj<DYIh GQNNKgI[EIh I[jgI YIh

GQhd]hQjQNh� I Nkj YI E<h d<g IrIZdYI d]kg Y< ZQhI I[ dY<EI GI Y��!/+ Gk .KhI<k  ]kQh �kQYY]kr�  ]gh

G�k[I gKk[Q][ dgKd<g<j]QgI� Y��./ �gIj<O[I < GIZ<[GK <kr d]gjIkgh Gk GQhd]hQjQNh GI dg]GkQgI k[I

[]jI hkg YIkg E]ZdYKZI[j<gQjK <pIE Y��!++ GI .I[[Ih� Y< +�// P]gh YIh Zkgh Ij YIh d]Q[jh h<[jK� I

Z]GI ]dKg<j]QgI Ihj YI ZLZI G<[h G�<kjgIh gKOQ][h E]ZZI YIh +<sh GI Y<  ]QgI ¥I[jgIjQI[ [¶ÃÆ�

gIhd][h<DYI GI hIgpQEI G<[h Y�<hh]EQ<jQ][  Ih �]gOIh ZKGQ<jQ][¦� "K<[Z]Q[h� GKdY]sIg k[I ]NNgI

E]PKgI[jI Ij Y�]gO<[QhIg GI Y< N<F][ Y< dYkh INNQEQI[jI d]hhQDYI N<Qj d<gjQI GIh dgKg]O<jQpIh GI Y��./

¥+QIggk� ÃÁÃÁ¦� 1[I gKNYIrQ][ hIg< hngIZI[j [KEIhh<QgI hkg YIh jIggQj]QgIh ]l dYkhQIkgh GQhd]hQjQNh h][j

dgKhI[jh <NQ[ G�I[ O<g<[jQg Y< E]ZdYKZI[j<gQjK� �I dYkh� d<g h]kEQ GI EY<gjK� QY []kh d<g<Tj QZd]gj<[j

GI [I d<h Y< D]g[Ig = GIh fkIhjQ][h k[QfkIZI[j jIZd]gIYYIh Ij OK]Og<dPQfkIh� +]kg EI N<QgI� k[

jg<p<QY GI E]ZZk[QE<jQ][ hkg YIh hdKEQNQEQjKh GI EP<fkI GQhd]hQjQN Ihj [KEIhh<QgI Ij GIh gKk[Q][h I[jgI

YIh�dg]NIhhQ][[IYh�GI�Y�<YYIg�pIgh�<NQ[�GI�hI�gKd<gjQg�YIh�j?EPIh�d]kgg<QI[j�KO<YIZI[j�LjgI�]gO<[QhKIh�

�Ih YIpQIgh IrQhjI[j d]kg N<p]gQhIg Y< E]]gGQ[<jQ][ I[jgI YIh GQhd]hQjQNh� � .I[[Ih� k[ � hj<NN h<[jK

dgKE<gQjK � hI jQI[j d<g IrIZdYI k[I N]Qh d<g Z]Qh d]kg KEP<[OIg hkg GIh hQjk<jQ][h E][EgJjIh Z<Qh

<khhQ N<EQYQjIg Y�Q[jIgE][[<Qhh<[EI Ij YI jg<p<QY I[jgI YIh GQhd]hQjQNh ¥I[jgIjQI[ [¶ÂÈ¦� ��<kjgIh Z]G<YQjKh

�I[]Tj�!������!KZ]QgI�GI�Y°�E]YI�GIh��<kjIh��jkGIh�I[�/<[jK�+kDYQfkI���Á¿ÁÀ�Á¿ÁÁ
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d]kgg<QI[j LjgI IrdY]gKIh � k[I EP<gOK GI ZQhhQ][ = Y< �QgIEjQ][ OK[Kg<YI GI Y�]NNgI GI h]Q[h ¥��$/¦

dg]d]hI d<g IrIZdYI fk�k[I dIgh][[I jg<p<QYYI = ZQ�jIZdh G<[h k[I �!++ Ij G<[h k[ !+

¥I[jgIjQI[ [¶ÂÁ¦� IjjI h]YkjQ][ dIgZIjjg<Qj GI N<EQYQjIg YI d<hh<OI GI gIY<Qh I[jgI Y< h<[jK dgKE<gQjK Ij

YI Gg]Qj E]ZZk[ Ij dIgZIjjg<Qj G�<ZKYQ]gIg YIh gIY<jQ][h I[jgI EIh GIkr I[pQg][[IZI[jh <kr Y]OQfkIh

d<gN]Qh�E][jg<GQEj]QgIh�

�[NQ[� QY Ihj = []jIg fkI d]kg DI<kE]kd GI dg]NIhhQ][[IYh gI[E][jgKh� Y< E]]gGQ[<jQ][ IrQhjI Ij

N][EjQ][[I�  �Q[NQgZQJgI Gk ]D�!]DQYI jKZ]QO[I d<g IrIZdYI � � W�<p<Qh dIkg G�<p]Qg GIh Y<Ek[Ih I[

dhsEPQ<jgQI <Y]gh WI ZI hkQh g<ddg]EPKI GIh /�+� Ij Gk !+ d]kg <p]Qg GIh KYKZI[jh� fk�QYh Z�][j

<dd]gjKh � ¥I[jgIjQI[ [¶ÂÉ¦� �I ZLZI� Y�Q[NQgZQJgI Gk /�!1 /]EQ<Y GI .I[[Ih � � Z<Q[jI[<[j ][ hI

E][[<Tj� ][ h<Qj fkQ Ihj fkQ� 1[I dIgh][[I GI Y��!++ pQI[j d][EjkIYYIZI[j <pIE []kh d]kg YIh

Z<g<kGIh� $[ E]ZZI[EI = LjgI Q[hj<YYKh� ][ dIkj LjgI h]YYQEQjKh� ][ h]YYQEQjI <khhQ � ¥I[jgIjQI[ [¶ÂÈ¦�

�I Z<[QJgI [][ IrP<khjQpI� IYYI dg]d]hI KO<YIZI[j k[I YQhjI GI hIh d<gjI[<QgIh � � Y��!++ Gk ��.�

Y�<EEkIQY GI W]kg +kvvYI� YIh �./� Y< +�//� YI .KhI<k  ]kQh �kQYY]kr� YIh EP<[jQIgh G�Q[hIgjQ][� Y< ZQhhQ][

Y]E<YI� YIh EI[jgIh GI N]gZ<jQ][� YI ��/� Y< dY<jIN]gZI jIggQj]gQ<Y G�<ddkQ ¥+0�¦ h]YYQEQjKI d<g YIh

ZKGIEQ[h jg<Qj<[jh d<g IrIZdYI � ¥I[jgIjQI[ [¶ÂÈ¦� �Q[hQ� YIh d<gjI[<gQ<jh dIkpI[j LjgI ZkYjQdYIh Ij

hIZDYI[j NgkEjkIkr Y]ghfk�QYh hI GKpIY]ddI[j� IdI[G<[j� YIh GQhd]hQjQNh G�<YYIg�pIgh h][j I[E]gI

WIk[Ih Ij YI jg<p<QY GI E]]gGQ[<jQ][ gIhjI = N<QgI <NQ[ GI ZIjjgI I[ dY<EI k[I ]gO<[Qh<jQ][ Y< dYkh

INNQEQI[jI�d]hhQDYI�

Ã�Â�Ä���YYIg�pIgh�Z<Qh�Wkhfk�]l��� <�fkIhjQ][�Gk�WkhjI�KfkQYQDgI

�[NQ[� ][ dIkj fkIhjQ][[Ig Y< dY<EI GI Y�<YYIg�pIgh <k hIQ[ GI Y< h]EQKjK Ij d<g g<dd]gj <kr

dIgh][[Ih EQDYKIh� �[ INNIj� YI N<Qj GI hI GKdY<EIg hkg YI YQIk GI pQI GIh dIgh][[Ih d]kg YIkg d<gYIg GI

YIkg h<[jK dIkj LjgI ��Q[jgkhQN � ¥P<dIYIj� ÃÁÂÉ¦� /Q Y< dYkd<gj Gk jIZdh YIh dg]NIhhQ][[IYh GI

Y�<YYIg�pIgh h][j DQI[ gIFkh� QY [�I[ GIZIkgI d<h Z]Q[h fkI Y< fkIhjQ][ GI Y< WkhjI h]YYQEQj<jQ][ hI d]hI

[KEIhh<QgIZI[j��/IY][�[]kh��QY�IrQhjI�dYkhQIkgh�N<F][h�G�s�gKd][GgI�

1[ dgIZQIg KYKZI[j GI gKd][hI d]hhQDYI hIg<Qj GI GQgI fkI Y�Q[jIgpI[jQ][ G]Qj gIhdIEjIg YIh

E][GQjQ][h KjPQfkIh GI Y�<EjQ][ G�<YYIg�pIgh Kp]fkKIh I[ Â�Ã�Â ��<QYYIkgh� hIY][ P<dIYIj ¥ÃÁÂÉ¦�

�Y�<EE]Zd<O[IZI[j GIh dIgh][[Ih [�Ihj dIgjQ[I[j fkI hQ� Ij hIkYIZI[j hQ� QY hI gK<YQhI G<[h YI

gIhdIEj GIh EP]Qr Ij Gk dg]WIj GI pQI GI Y< dIgh][[I �� /Q Y�<EjQ][ hI G]Qj G�LjgI gIhdIEjkIkhI pQh�=�pQh

GI Y< dIgh][[I <EE]Zd<O[KI� YIh dg]NIhhQ][[IYh G]QpI[j KO<YIZI[j LjgI dg]jKOKh� �Q[hQ� d]kg

!IgEkIY ¥ÃÁÂÉ¦� Y< YQZQjI GI Y�Q[jIgpI[jQ][ G]Qj LjgI d]hKI � <NQ[ fkI EP<fkI Q[jIgpI[<[j� h<[Qj<QgI Ij

h]EQ<Y� s jg]kpI YI ZQ[QZkZ GI hKEkgQjK G<[h Y�<EE]ZdYQhhIZI[j GI h][ jg<p<QY GI �dg]NIhhQ][[IY�� j]kj

�I[]Tj�!������!KZ]QgI�GI�Y°�E]YI�GIh��<kjIh��jkGIh�I[�/<[jK�+kDYQfkI���Á¿ÁÀ�Á¿ÁÁ
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I[ <dd]gj<[j = Y< dIgh][[I <QGKI k[I K[IgOQI hkNNQh<[jI Ij E][hjgkEjQpI � ¥!IgEkIY� ÃÁÂÉ¦� 1[I <kjgI

YQZQjI = d]hIg = Y�<YYIg�pIgh Ihj Y< gKd][hI <k DIh]Q[ GIh dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK� +<gN]Qh�

YIh GQhd]hQjQNh G�<YYIg�pIgh � j]kg[I[j I[ g][G Ij gIpQI[[I[j Z<g<kGIg G<[h GIh I[Gg]Qjh ]l F< [�Ihj

dYkh kjQYI � ¥I[jgIjQI[ [¶ÂÅ� <[EQI[[I hj<OQ<QgI GI !KGIEQ[ Gk !][GI jg<p<QYY<[j hkg YIh fkIhjQ][h

G�<YYIg�pIgh¦� �Jh Y]gh� QY Ihj QZd]gj<[j GI E<GgIg Y�<EjQ][ G�<YYIg�pIgh d]kg KpQjIg fk�IYYI h°Ihh]kNNYI

Ij�]k fk�IYYI GIpQI[[I E][jgI dg]GkEjQpI� +<g IrIZdYI� Y< E]]gGQ[<jQ][ gKOQ][<YI GI Y< OIhjQ][ Gk

gQhfkI �gIj<O[I < ZQh k[ jIgZI = Y< p<EEQ[<jQ][ E][jgI YI ]pQG�ÂÊ EPIv EIgj<Q[h d<gjI[<QgIh GI

Y�PKDIgOIZI[j�G�kgOI[EI�E<g�dIgh][[I�[I�h�Q[hEgQp<Qj�¥I[jgIjQI[�[¶É¦�

1[I N]Qh YIh D]g[Ih Gk gIhdIEj GI Y< dIgh][[I <EE]Zd<O[KI Ij Gk dg]NIhhQ][[IY <Q[hQ fkI GI Y<

dIgjQ[I[EI GI Y�Q[jIgpI[jQ][ d]hKIh� YI E<GgI GI Y�Q[jIgpI[jQ][ E]ZZI[EI = dgI[GgI N]gZI�

IdI[G<[j� GIh fkIhjQ][h KjPQfkIh dIghQhjI[j� 1[I jg<p<QYYIkhI h]EQ<YI I[ �!++ I[ dg]d]hI k[I

QYYkhjg<jQ][ � k[I GI hIh E]YYJOkIh Q[NQgZQJgI� Q[jIgpI[<[j = Y< N]Qh G<[h k[ gIhj<kg<[j h]EQ<Y Ij G<[h k[

<EEkIQY GI W]kg� h�Ihj pkI gIdg]EPIg G�LjgI ��d<gj]kj�� ¥I[jgIjQI[ [¶ÃÁ¦� �k N<Qj GI Y�PQhj]QgI GI Y<

dhsEPQ<jgQI� EIj I[WIk GI Y< WkhjI d]hjkgI Ihj dIkj�LjgI dYkh QZd]gj<[j I[E]gI d]kg YIh �!++ fkI d]kg

YIh <kjgIh GQhd]hQjQNh� �[ INNIj� � Y< dhsEPQ<jgQI < h]kpI[j KjK <EEkhKI GI �hkgQ[jIgpI[jQ][[QhZI�

¥P]hdQj<YQh<jQ][h <DkhQpIh� E][jg`YI h]EQ<Y� OIhjQ][ GI Y�]gGgI dkDYQE� dhsEPQ<jgQh<jQ][ Gk h]EQ<Y¦� <Y]gh

ZLZI fk�IYYI hI YQZQj<Qj = h]QO[Ig EIkr fkQ pI[<QI[j = IYYI� G�Ikr�ZLZIh ]k IZZI[Kh d<g GIh jQIgh �

+Ykh gKEIZZI[j� <Y]gh fkI YIh dgQhIh I[ EP<gOI dhsEPQ<jgQfkIh hI GKg]kYI[j GI dYkh I[ dYkh I[ GIP]gh

GIh YQIkr GI h]Q[h� IYYI Ihj KO<YIZI[j EgQjQfkKI d]kg h][ �h]kh�Q[jIgpI[jQ][[QhZI�

¥GKh�P]hdQj<YQh<jQ][h <DkhQpIh� h]EQ<YQh<jQ][ GI Y< dhsEPQ<jgQI¦ � ¥!<gfkIh� ÃÁÂÉ¦� �<[h YI E<GgI GI

Y�<YYIg�pIgh� Y< YKOQjQZ<jQ][ GI � Y°Q[jgkhQ][ � GIh dg]NIhhQ][[IYh G<[h Y�Ihd<EI dkDYQE hI N<Qj � Og?EI

[]j<ZZI[j = Y< fk<YQNQE<jQ][ GI Y< d]dkY<jQ][ E][EIg[KI E]ZZI �EIkr fkQ [I GIZ<[GI[j dYkh

gQI[�� ¥�DQG�¦� �Y]gh fk�<kd<g<p<[j Y< YKOQjQZ<jQ][ GI Y�Q[jIgpI[jQ][ dg]pI[<Qj GI Y< dgKhI[EI G�k[I

dIgh][[I G<[h k[ YQIk GI h]Q[h ]k G�k[I GIZ<[GI GI h]Q[h� E�Ihj � Y< [][�GIZ<[GI fkQ YKOQjQZI

Y�<YYIg�pIgh E<g Y< [][�GIZ<[GI Ihj GKGkQjI GI Y< [][�dgKhI[EI GIh dIgh][[Ih G<[h YIh Q[hjQjkjQ][h �

¥�DQG�¦�

�Q[hQ� hIY][ k[I jg<p<QYYIkhI h]EQ<YI I[ �!++ ¥I[jgIjQI[ [¶ÃÁ¦� � Y�Q[jIgpI[jQ][ GI Y��!++ hI hQjkI

I[jgI YI �[][� IrdYQEQjI Ij YI �]kQ� IrdYQEQjI �� !<gfkIh ¥ÃÁÂÉ¦ GKj<QYYI EIjjI QGKI � � � []jIg fk�QY Ihj

d]hhQDYI fk�k[I dIgh][[I h]Qj� I[ ZLZI jIZdh� I[ [][�GIZ<[GI Ij I[ GIZ<[GI� hQ Y�][ E][hQGJgI

GIh <hdIEjh gIY<jQpIZI[j dgKEQh� +<g IrIZdYI� Y< dIgh][[I dIkj LjgI I[ GIZ<[GI d]kg GQhEkjIg <pIE

EI WIk[I P]ZZI hsZd<jPQfkI fkQ pQI[j YIh WIkGQh ¥fkQ Ihj ZIZDgI G�k[I �!++¦ Ij I[ [][�GIZ<[GI

d]kg GIh h]Q[h dhsEPQ<jgQfkIh�  �Q[jIgpI[jQ][ GI Y��!++ hI jg]kpI YKOQjQZKI = Y< N]Qh d<g EIjjI

GIZ<[GI Ij d<g EIjjI [][�GIZ<[GI� !<Qh YI dYkh h]kpI[j� YIh EP]hIh h][j dYkh [k<[EKIh� p]QgI

�I[]Tj�!������!KZ]QgI�GI�Y°�E]YI�GIh��<kjIh��jkGIh�I[�/<[jK�+kDYQfkI���Á¿ÁÀ�Á¿ÁÁ
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<ZDQOkMh � GIh GIZ<[GIh fkQ gIhhIZDYI[j = GIh gINkh ¥��I pIkr DQI[ <YYIg <k !+� �IZ<Q[�

<kW]kgG�PkQ WI hkQh jg]d ]EEkdKI�¦� GIh gINkh fkQ h][j I[ ZLZI jIZdh GIh GIZ<[GIh ¥��I [I p]kh

d<gYI dYkh p]kh� p]kh [�LjIh d<h pI[k ZI p]Qg dI[G<[j GIh hIZ<Q[Ih�¦� GIh [][�GIZ<[GIh fkQ h][j

k[I N<F][ GI GIZ<[GIg ¥�/Q p]kh p]kYIv�¦� 0]kj YI jg<p<QY GIh <EjIkgh Ihj GI N<QgI I[ h]gjI fkI Y<

dIgh][[I h]Qj I[ GIZ<[GI GI h]Q[h ]k� = GKN<kj� I[ �v][I GI GIZ<[GI� � GIZ<[GI� <EEIdj<jQ][�

�GIZ<[GI�<ZDQp<YI[jI����GIZ<[GI�d]kg�dY<QgI�]k�N<QgI�j<QgI����

�Q[hQ� hQ Y�<EjQ][ G�<YYIg�pIgh gKd][G = k[ pKgQj<DYI DIh]Q[� IYYI G]Qj <khhQ <p]Qg k[ E<GgI d]kg gIhjIg

INNQE<EI Ij [I d<h ZIjjgI YIh dg]NIhhQ][[IYh I[ GQNNQEkYjK� $[ gIjg]kpI G<[h Y< YQjjKg<jkgI hkg Y�<YYIg�pIgh

EI fkIhjQ][[IZI[j <kj]kg GIh YQZQjIh = d]hIg � � Y�<YYIg pIgh QZdYQfkI GI jg]kpIg Y< D][[I GQhj<[EI

G<[h Y< gIY<jQ][ <Q[hQ EgKKI � /I jI[Qg �[Q jg]d Y]Q[�� E]ZZI YIh jPK]gQEQI[h� �[Q jg]d dgJh�� E]ZZI YIh

�<GGQEjh� Gk h<kpIj<OI PkZ<[Qj<QgI � ¥!IgEkIY� ÃÁÂÉ¦� IdI[G<[j� QY [�Ihj d<h j]kW]kgh KpQGI[j GI

d]hIg�EIjjI�WkhjI�YQZQjI��[]j<ZZI[j�Gk�N<Qj�GI�Y°<ZDQOkUjK�GI�EIgj<Q[Ih�hQjk<jQ][h�

$[ E][hj<jI fkI Y< dY<EI GI Y�<YYIg�pIgh I[ h<[jK gIhjI = GKNQ[Qg� �[ INNIj� EIh GQhd]hQjQNh gKEI[jh

[I h][j d<h I[E]gI j]kj = N<Qj Q[hjQjkjQ][[<YQhKh�  Ih gIY<jQ][h <pIE YIh <kjgIh <EjIkgh Gk hshjJZI GI

h<[jK gIhjI[j = Z]GIYIg� <khhQ DQI[ <pIE YIh <EjIkgh Q[hjQjkjQ][[IYh fk�<pIE YIh dg]NIhhQ][[IYh GI h<[jK

Ij�]k Gk h]EQ<Y� GI Gg]Qj E]ZZk[ ]k jg<p<QYY<[j hdKEQNQfkIZI[j <pIE GIh dIgh][[Ih I[ hQjk<jQ][ GI

dgKE<gQjK� �[NQ[� Y< dY<EI GI Y�<YYIg�pIgh G<[h Y< h]EQKjK Ihj KO<YIZI[j = GKNQ[Qg� Gk N<Qj GI Y< [<jkgI GI

Y�Q[jIgpI[jQ][ Ij GI Y< h]YYQEQj<jQ][ GIh dIgh][[Ih� Igj<Q[Ih GIh fkIhjQ][h Kp]fkKIh QEQ gIhjI[j h<[h

gKd][hI d]kg YI Z]ZI[j Z<Qh YIh gKNYIrQ][h hkg Y�<YYIg�pIgh [I N][j fkI E]ZZI[EIg Ij QY [I N<Qj d<h GI

G]kjI fkI GIh gKd][hIh hIg][j dg]GkQjIh� <khhQ DQI[ GI Y< d<gj GIh <EjIkgh fkI Gk Z][GI GI Y<

gIEPIgEPI�
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Ã�Ã� -kIYfkIh dgKE][Qh<jQ][h hkg YI g`YI = G][[Ig = Y�<YYIg�pIgh I[

h<[jK�dgKE<gQjK

�dgJh <p]Qg ]kpIgj dYkhQIkgh gKNYIrQ][h hkg Y< dY<EI GI Y�<YYIg�pIgh I[ h<[jK dgKE<gQjK� QY

E][pQI[j GI gKNYKEPQg <k g`YI fk�][ d]kgg<Qj YkQ G][[Ig G<[h YIh <[[KIh = pI[Qg� "]kh <YY][h GKh]gZ<Qh

[]kh�<jj<gGIg�hkg�jg]Qh�dgKE][Qh<jQ][h�d]kg�Y<�d]kghkQjI�Gk�GKpIY]ddIZI[j�GI�Y�<YYIg�pIgh�

Ã�Ã�Â� +]hIg k[ E<GgI OK[Kg<Y <kr GQhd]hQjQNh G�<YYIg�pIgh� j]kj I[ YIkg

O<g<[jQhh<[j�GI�Y<�h]kdYIhhI�G<[h�YIkg�<EjQpQjK

/Q YIh GQhd]hQjQNh G�<YYIg�pIgh ][j DIh]Q[ G�k[I EIgj<Q[I h]kdYIhhI G<[h YIkg <EjQpQjK� QY []kh

d<g<Tj QZd]gj<[j GI ZQIkr GKNQ[Qg YI E<GgI GI YIkg <EjQ][� �[ INNIj� Y�]DWIEjQN OK[Kg<Y GIh GQhd]hQjQNh

G�<YYIg�pIgh Ihj GI YkjjIg E][jgI YI [][�gIE]kgh <kr Gg]Qjh Ij <kr h]Q[h GIh dIgh][[Ih I[ hQjk<jQ][ GI

dgKE<gQjK� �Yh ][j k[ g`YI < dgQ]gQ GI GQhd]hQjQNh d<hhIgIYYIh pIgh YI Gg]Qj E]ZZk[� �Q[hQ� YIkg <EjQ][ Ihj

EI[hKI LjgI dI[hKI G<[h k[I GkgKI GKNQ[QI <k jIgZI GI Y<fkIYYI YIh dIgh][[Ih <EE]Zd<O[KIh

gIjg]kpI[j�Y�<kj][]ZQI�[KEIhh<QgI�d]kg�<EEKGIg�<k�Gg]Qj�E]ZZk[�

 I gQhfkI d]kg GI jIYh GQhd]hQjQNh Ihj fkI Y�]DWIEjQN [I h]Qj d<h gIZdYQ Ij fkI YIh dIgh][[Ih

<EE]Zd<O[KIh h]QI[j I[hkQjI hkQpQIh GI Z<[QJgI dKgI[[I G<[h k[I Y]OQfkI GI NQYI <EjQpI�  Ih

GQhd]hQjQNh E][hjQjkIg<QI[j <Y]gh k[ hshjJZI d<g<YYJYI d]kg YIh dIgh][[Ih fkQ [I d<gpQI[[I[j d<h =

<EEKGIg <k Gg]Qj E]ZZk[� �Ihj k[I Eg<Q[jI IrdgQZKI d<g Y�Q[NQgZQJgI Gk /�!1 /]EQ<Y GI .I[[Ih d<g

IrIZdYI � ��WI [I pIkr d<h GIpI[Qg Y�Q[NQgZQJgI YQDKg<YI GI Y< gkI hQ[][ YIh dIgh][[Ih <jjI[Gg][j fkI WI

d<hhI YIh p]Qg Ij hI hkNNQg][j GI F< � ]g� F< [�Ihj d<h YI Dkj Gk GQhd]hQjQN� �I h]kP<QjI <p<[j j]kj

g<EEg]EPIg = Y�IrQhj<[j Ij G][[Ig YIh Z]sI[h <kr dIgh][[Ih G�<EEKGIg <kr h]Q[h d<g IYYIh�ZLZIh �

¥I[jgIjQI[�[¶ÂÈ¦�

��<QYYIkgh� YI N<Qj G�<YYIg pIgh� I[ <EE]Zd<O[<[j GIh dIgh][[Ih = Y< gkI ]k I[ hfk<j h<[h YIkg dg]d]hIg

GI h]YkjQ][h G�PKDIgOIZI[j� E�Ihj�=�GQgI h<[h Q[jIgpI[Qg hkg YI GKjIgZQ[<[j GI Y< h<[jK Z<WIkg fkI

E][hjQjkI YI Y]OIZI[j� dIkj <p]Qg hIh YQZQjIh� IY< dIgZIj G�Q[jIgpI[Qg g<dQGIZI[j Ij = Z]Q[GgI E]nj�

E][jg<QgIZI[j = G�<kjgIh GQhd]hQjQNh E]ZZI ��YIh YQjh G�<EEkIQY ZKGQE<YQhKh ¥ �!¦ fkQ ZIjjI[j Gk jIZdh

= hI Z][jIg E<g Y�PKDIgOIZI[j Ihj GQNNQEQYI = jg]kpIg � ¥I[jgIjQI[ [¶ÂÂ� EP<gOK GI ZQhhQ][ I[ EP<gOI

GIh �//�+ Ij �!/+ = Y< ��/¦� /IY][ []kh� EI d]Q[j W]kI k[ g`YI Z<WIkg G<[h Y�INNIj GI Z]GI fkQ

<EE]Zd<O[I YI GKdY]QIZI[j gKEI[j GI Y�<YYIg�pIgh � QY h�<OQj G�k[I h]YkjQ][ dg]ZIjjIkhI� fkQ dIkj I[
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<dd<gI[EI LjgI ZQhI I[ dY<EI g<dQGIZI[j Ij fkQ Ihj Z]Q[h EPJgI Ij IrQOI<[jI fkI Y�IrQhj<[j� �I dYkh�

YI N<Qj G�Q[jIgpI[Qg hkg YI YQIk GI pQI dIkj LjgI Z]Q[h E][jg<QO[<[j d]kg Y< dIgh][[I <EE]Zd<O[KI fkQ

[�< d<h = hI GKdY<EIg� /Q Y< GKZ<gEPI Ihj <Dh]YkZI[j [KEIhh<QgI d]kg GIh dIgh][[Ih fkQ [�Qg<QI[j d<h

G�IYYIh�ZLZIh pIgh YI h]Q[� <Y]gh fk�IYYIh I[ ][j DIh]Q[� IYYI [�I[ GIZIkgI d<h Z]Q[h QZd<gN<QjI�  Ih

dg]NIhhQ][[IYh gIE][[<QhhI[j Ikr�ZLZIh fkI YI gIj]kg <k Gg]Qj E]ZZk[ Ihj jgJh GQNNQEQYI d]kg YIh

dIgh][[Ih�<EE]Zd<O[KIh�d<g�YIh�GQhd]hQjQNh�G�<YYIg�pIgh�

�Q[hQ� QY Ihj QZd]gj<[j GI dI[hIg Y�<YYIg�pIgh E]ZZI Y< dgIZQJgI Kj<dI G�k[ d<gE]kgh� +Ykj`j fk�k[I

pKgQj<DYI d]gjI G�I[jgKI pIgh YI Gg]Qj E]ZZk[� YI g`YI GI Y�<YYIg�pIgh Ihj G�Kj<DYQg k[ dgIZQIg YQI[� fkQ

d]kgg<Qj ZI[Ig pIgh k[ GQhd]hQjQN hdKEQNQfkI� G<[h k[ <EE]Zd<O[IZI[j OY]D<Y dgI[<[j I[ E]ZdjI YIh

GKjIgZQ[<[jh GI Y< h<[jK fkI h][j YI Y]OIZI[j� Y�IZdY]Q Ij�]k Y< Z]DQYQjK� ��<QYYIkgh� k[ EP<gOK GI

ZQhhQ][ = Y< ��/ Q[hQhjI hkg YI N<Qj fkI YIh GQhd]hQjQNh G�<YYIg�pIgh G]QpI[j LjgI dI[hKh I[

E]ZdYKZI[j<gQjK <pIE YI gIhjI GI Y�]NNgI � � j]kj YI Z][GI GKNI[G YI DIh]Q[ GI GQhd]hQjQNh <pIE

PKDIgOIZI[j G][E QY [�s < d<h GI gQhfkI fk�QY [�s <Qj dYkh fkI GI Y�<YYIg�pIgh � ¥I[jgIjQI[ [¶ÂÂ¦� �Q[hQ�

hIY][ YkQ� Y< hjg<jKOQI = Y�KO<gG GIh dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK [I d]kgg<Qj hI E][EI[jgIg

k[QfkIZI[j hkg Y< Z]G<YQjK GI Y�<YYIg�pIgh� �Y []kh hIZDYI fkI EI d]Q[j Ihj dgQZ]gGQ<Y E<g ][ ]DhIgpI

<pIE � Y�INNIj GI Z]GI � fkQ <EE]Zd<O[I YI GKpIY]ddIZI[j GI Y�<YYIg�pIgh fkI EIj ]kjQY Ihj dIgFk d<g

EIgj<Q[h <EjIkgh E]ZZI k[I h]gjI GI � h]YkjQ][ ZQg<EYI �� +]kgj<[j� Y�<YYIg�pIgh [I dIkj LjgI k[I

h]YkjQ][�I[�h]Q�h�QY�[�Ihj�d<h�Q[jKOgK�G<[h�k[I�Y]OQfkI�GI�d<gE]kgh�

��<QYYIkgh� d<g Y< hkQjI� YI gIj]kg <k Gg]Qj E]ZZk[ = d<gjQg GI GQhd]hQjQNh hdKEQNQfkIh Ihj DQI[ gKIY� �Ihj

EI fkI dg]kpI Y< jPJhI GI �khjQ[I  I �]gO[I fkQ < Kp<YkK YI j<kr GI hkQpQ I[ ZKGIEQ[I OK[Kg<YI

YQDKg<YI GI d<jQI[jh I[ hQjk<jQ][ GI dgKE<gQjK <s<[j KjK dgQh I[ EP<gOI <[jKgQIkgIZI[j G<[h k[ EI[jgI

GI h<[jK = �gIhj� ÈÆ Ú GIh d<jQI[jh gIjg]kpKh d<g Y< +�! ][j E][hkYjK k[ ZKGIEQ[ OK[Kg<YQhjI YQDKg<Y

G<[h Y�<[[KI <s<[j hkQpQ YIkg d<hh<OI <k EI[jgI GI h<[jK ¥ I �]gO[I� ÃÁÂÉ¦� �Q[hQ� QY Ihj d]hhQDYI GI

gIZdYQg h][ ]DWIEjQN GI GQhd]hQjQN d<hhIgIYYI Z<Qh� d]kg EIY<� QY N<kj k[I <EjQ][ dg]OgIhhQpI <k hIQ[

G�k[I <ddg]EPI OY]D<YI GI Y< dIgh][[I� dI[hKI G<[h k[I Y]OQfkI GI d<gE]kgh GI pQI Ij GI h]Q[h�

�kjgIZI[j GQj� hQ YIh GQhd]hQjQNh G�<YYIg�pIgh E][E]kgI[j <k gIj]kg <k Gg]Qj E]ZZk[� QYh [I gIdgKhI[jI[j

d<h = Ikr�hIkYh k[I � h]YkjQ][ ZQg<EYI � dIgZIjj<[j GI ZIjjgI k[ jIgZI <k [][�gIE]kgh GIh

dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK� �[ INNIj� EI dgIZQIg YQI[� fkQ hI jg<GkQj h]kpI[j d<g k[I dgIZQJgI

gIY<jQ][ GI E][NQ<[EI <pIE GIh dg]NIhhQ][[IYh GI Y< h<[jK Ij�]k Gk h]EQ<Y� dIkj <ZKYQ]gIg Y< YQjjKg<jQI

I[ h<[jK Ij Y�]DhIgp<[EI GIh jg<QjIZI[jh ]k dIgZIjjgI Y�]kpIgjkgI GI Gg]Qjh� �[ gIp<[EPI� QY [I dIkj =

YkQ hIkY h]gjQg YIh dIgh][[Ih GI Y< dgKE<gQjK [Q <OQg hkg j]kh YIh GKjIgZQ[<[jh GI Y< h<[jK [KEIhh<QgIh =

Y�<EEJh�<k�hshjJZI�GI�Gg]Qj�E]ZZk[�

�I[]Tj�!������!KZ]QgI�GI�Y°�E]YI�GIh��<kjIh��jkGIh�I[�/<[jK�+kDYQfkI���Á¿ÁÀ�Á¿ÁÁ

ÄÀ



Ã�Ã�Ã� +]kghkQpgI YI jg<p<QY G�<G<dj<jQ][ Gk hshjJZI GI h<[jK <kr dIgh][[Ih YIh

dYkh�GKZk[QIh

 I GKpIY]ddIZI[j g<dQGI GI Y�<YYIg�pIgh G][[I [][ hIkYIZI[j k[I QZdgIhhQ][���G�INNIj GI

Z]GI�� Z<Qh KO<YIZI[j GI ��h]YkjQ][ ZQg<EYI��� +]kgj<[j� QY Ihj YI jKZ]Q[ G�k[ Z<[fkI G�<G<dj<jQ][

Gk�Gg]Qj�E]ZZk[�<kr�DIh]Q[h�GIh�dIgh][[Ih�I[�hQjk<jQ][�GI�dgKE<gQjK�

�[ INNIj� QY E][hjQjkI k[I []kpIYYI Kj<dI G<[h YI GKdY]QIZI[j GI GQhd]hQjQNh d<hhIgIYYIh� N<EI <k

E][hj<j dIghQhj<[j Gk [][�gIE]kgh� IjjI []kpIYYI Kj<dI QZdYQfkI [][ hIkYIZI[j G�<YYIg dYkh Y]Q[ d]kg

g<ZI[Ig YIh dIgh][[Ih <k Gg]Qj E]ZZk[ Z<Qh KO<YIZI[j GI N<QgI Y�Q[jIgN<EI� p]QgI = dg]dgIZI[j

d<gYIg ��k[I ZKGQ<jQ][��� I[jgI YIh dIgh][[Ih Ij YI hshjJZI GI h<[jK� <NQ[ fkI EI GIg[QIg dkQhhI

h�]kpgQg <kr dYkh GKZk[Qh� ��k[I EIgj<Q[I Z<[QJgI� QY h�<OQj G�k[ E][hj<j G�KEPIE GIh d]YQjQfkIh

dgKEKGI[jIh I[ Z<jQJgI GI GKpIY]ddIZI[j GI Y�<EEJh <kr h]Q[h = j]kjIh Ij j]kh�  Ih GQhd]hQjQNh

G�<YYIg�pIgh ][j <Y]gh E]ZZI dgKg]O<jQpI GI N<p]gQhIg Y�<G<dj<jQ][ Gk hshjJZI GI h<[jK I[ h�<GgIhh<[j

<kr dg]NIhhQ][[IYh Gk Gg]Qj E]ZZk[ Ij I[ N<Qh<[j gIZ][jIg YIh GQNNQEkYjKh gI[E][jgKIh d<g YIh

dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK <kr Q[hjQjkjQ][h <NQ[ G�s gIZKGQIg� IjjI j?EPI d<g<Tj Y]kgGI =

d]gjIg d]kg GIh dg]NIhhQ][[IYh fkQ GIpg][j� <p<[j j]kj� <EE]Zd<O[Ig GIh dIgh][[Ih G<[h GIh

hQjk<jQ][h h]kpI[j jgJh E]ZdYIrIh� �Y [�I[ GIZIkgI d<h Z]Q[h fkI EIjjI G]kDYI N][EjQ][ G�Q[jIgN<EI Ij

GI�dY<QG]sIg�Ihj�=�Y<�N]Qh�YKOQjQZI�Ij�[KEIhh<QgI�

/Q EIjjI ZQhhQ][ d<g<Tj GQNNQEQYI = ZIjjgI I[ °kpgI� IYYI h]kYQO[I YI DIh]Q[ GI d]kghkQpgI YI jg<p<QY

G�<G<dj<jQ][ Gk hshjJZI GI h<[jK�  ]Q[ G�LjgI k[I ��h]YkjQ][ ZQg<EYI��� YIh GQhd]hQjQNh G�<YYIg�pIgh

jKZ]QO[I[j GIh GQNNQEkYjKh fkI E][hjQjkI[j� I[E]gI <kW]kgG�PkQ� Y�<EEJh <kr Gg]Qjh Ij <kr h]Q[h d]kg

GIh dIgh][[Ih fkQ EkZkYI[j GKW= dYkhQIkgh Q[hKEkgQjKh [][ [KOYQOI<DYIh�  Ih dg]NIhhQ][[IYh GI

Y�<YYIg�pIgh [I d]kgg][j = Ikr�hIkYh dIgZIjjgI GI gIN][GgI k[ hshjJZI GI h<[jK ]kpIgj Ij <EEIhhQDYI�

�Yh dg]d]hI[j k[I h]YkjQ][ d<YYQ<jQpI� Ij fkQ GIpg<Qj LjgI jIZd]g<QgI� = k[I Q[<G<dj<jQ][ GI Y�]NNgI <kr

DIh]Q[h G�k[I d<gjQI GI Y< d]dkY<jQ][� ��<QYYIkgh� Y]gh G�k[ I[jgIjQI[� k[I ZKGQ<jgQEI I[ h<[jK Qg][Qh<Qj

hkg YI N<Qj fkI ��G<[h pQ[Oj <[h ][ [I GIpg<Qj dYkh <p]Qg DIh]Q[ GI ZKGQ<jQ][ I[ h<[jK�� ¥I[jgIjQI[

[¶ÂÊ¦� +]kgj<[j� k[I <kjgI ZKGQ<jgQEI E][hj<jI � � Y�<EjQ][ GI ZKGQ<jQ][ [I dIkj d<h h�<ggLjIg

Z<Q[jI[<[j�� I�D]kY]j�[�Ihj�d<h�NQ[Q�Ij�WI�[I�h<Qh�d<h�h�QY�YI�hIg<�k[�W]kg���¥I[jgIjQI[�[¶ÃÅ¦�

�Y]gh� Y< YkjjI E][jgI YI [][�gIE]kgh <kr Gg]Qjh Ij <kr h]Q[h d<hhIg< [KEIhh<QgIZI[j d<g GIh

EP<[OIZI[jh ]gO<[Qh<jQ][[IYh QZd]gj<[jh dIgZIjj<[j = j]kjIh Ij j]kh G�<EEKGIg dYkh <QhKZI[j <k

Gg]Qj E]ZZk[� +]kg k[I ZKGQ<jgQEI I[ h<[jK� k[I h]YkjQ][ d]hhQDYI hIg<Qj d<g IrIZdYI k[ jg<p<QY hkg

�Y< hQZdYQNQE<jQ][ GIh GKZ<gEPIh fkQ h][j <kW]kgG�PkQ jg]d GQNNQEQYIh = INNIEjkIg d]kg k[ Og<[G []ZDgI
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GI dIgh][[Ih�� ¥I[jgIjQI[ [¶ÂÊ¦� +<g IrIZdYI� Y�<hh]EQ<jQ][ �jQ[Kg<[EI < N<Qj k[I KjkGI <kdgJh GI OI[h

Gk p]s<OI G<[h YIh `jIh�G��gZ]g G][j QY gIhh]gj fkI ÇÃ Ú G�I[jgI Ikr ][j DIh]Q[ G�<QGI d]kg <EEKGIg

<kr h]Q[h� fkI EI h]Qj d]kg Y< dgQhI GI gI[GIv�p]kh ]k d]kg E]ZdgI[GgI YIkg d<jP]Y]OQI Ij YIkg

jg<QjIZI[j d<g IrIZdYI ¥�jQ[Kg<[EI� ÃÁÃÃ¦� 1[I <kjgI dQhjI G�<G<dj<jQ][ d]kgg<Qj LjgI k[I dYkh Og<[GI

h]kdYIhhI <k [QpI<k GI Y< dgQhI GI gI[GIv�p]kh d]kg YIh dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK� 1[

GQgIEjIkg GI /�+� gIE][[<Qhh<Qj fkI YI N<Qj GI jg<p<QYYIg hkg Y�<YYIg�pIgh� = jg<pIgh YIh E][hkYj<jQ][h

<p<[EKIh� <p<Qj ]kpIgj k[I gKNYIrQ][ hkg Y�<EEIhhQDQYQjK GI h< hjgkEjkgI � � ][ dI[hI = D]khEkYIg []jgI

]gO<[Qh<jQ][ I[ gKGkQh<[j YIh E][jg<Q[jIh� �Y s < k[I gIZQhI I[ fkIhjQ][ � ¥I[jgIjQI[ [¶ÂÇ¦� �[NQ[�

E]ZZI Kp]fkK I[ Ã�Â�Ã� k[ GIh NgIQ[h = Y< dgQhI I[ h]Q[ GIh dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK d<g YI

Gg]Qj E]ZZk[ Ihj YI Z<[fkI GI dg]NIhhQ][[IYh� �Q[hQ� Y< gKNKgI[jI pIQYYI h]EQ<YI Ij Y]OIZI[j <G<djK =

Y< �.��0/ �gIj<O[I h]kYQO[I � � <YYIg�pIgh E�Ihj hkdIg DQI[ Z<Qh QY N<kj hkgj]kj gI[N]gEIg YI Gg]Qj

E]ZZk[ ��¥I[jgIjQI[�[¶Ç¦�

+]kg E][EYkgI� YI GKpIY]ddIZI[j Z<WIkg GI Y�<YYIg�pIgh ]DhIgpK <k E]kgh GIh GIg[QJgIh <[[KIh [I G]Qj

d<h LjgI pk E]ZZI Y< h]YkjQ][ <k [][�gIE]kgh GIh dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK Z<Qh E]ZZI

k[I h]YkjQ][ G�kgOI[EI� dIgZIjj<[j KO<YIZI[j k[I gIZ][jKI G�Q[N]gZ<jQ][h kjQYI I[ pkI G�k[I

gIN][jI�Gk�hshjJZI�GI�h<[jK�pIgh�k[�k[I�]gO<[Qh<jQ][�dYkh�<EEIhhQDYI�d]kg�j]kjIh�Ij�j]kh�

Ã�Ã�Ä� �<QgI GI Y�<YYIg�pIgh k[ ]kjQY gKd][G<[j = GIh DIh]Q[h hdKEQNQfkIh dYkj`j

fkI�GIh�GQhd]hQjQNh�Q[GKdI[G<[jh

 °<YYIg�pIgh Ihj k[I Z]G<YQjK Q[jKgIhh<[jI d]kg YkjjIg E][jgI YI [][�gIE]kgh <kr Gg]Qjh Ij <kr

h]Q[h� �[ INNIj� E°Ihj k[ ]kjQY fkQ dIgZIj INNIEjQpIZI[j GI j]kEPIg GIh dIgh][[Ih fkQ [I p][j d<h

G°IYYIh�ZLZIh pIgh YI h]Q[�  I GKpIY]ddIZI[j gKEI[j GI Y°<YYIg�pIgh h°Ihj N<Qj dgQ[EQd<YIZI[j I[

NQ[<[F<[j GIh GQhd]hQjQNh = d<gj I[jQJgI� E°Ihj�=�GQgI GIh hjgkEjkgIh []kpIYYIh Ij [I GKdI[G<[j d<h

G°k[I hjgkEjkgI NQrI dgK�IrQhj<[jI� E]ZZI YIh �!/+ ]k Y°�//�+� �[ dg<jQfkI� EIh []kpI<kr GQhd]hQjQNh

h][j d]gjKh d<g GIh <hh]EQ<jQ][h Gk EP<Zd ZKGQE]�h]EQ<Y G][j F< [°Ihj h]kpI[j d<h Y< hIkYI hjgkEjkgI

=�GIhjQ[<jQ][�GIh�dIgh][[Ih�I[�hQjk<jQ][�GI�dgKE<gQjK�

1[I dIghdIEjQpI d]kg Y°<YYIg�pIgh hIg<Qj fk°QY h]Qj GKpIY]ddK <k hIQ[ GI hjgkEjkgIh NQrIh E]ZZI k[ ]kjQY

d<gZQ G°<kjgIh d]kg j]kEPIg k[I d]dkY<jQ][ EQDYI� °Ihj YI E<h d<g IrIZdYI GI Y< ZKGQ<jQ][ I[ h<[jK

<k hIQ[ GI Y°IrdKgQZI[j<jQ][ GIh EI[jgIh Ij Z<Qh][h GI h<[jK d<gjQEQd<jQNh� Ih hjgkEjkgIh jg<p<QYYI[j

<pIE GQNNKgI[jIh Z]G<YQjKh G][j N<Qj d<gjQI Y< ZKGQ<jQ][� IjjI ]gO<[Qh<jQ][ dIgZIj <k ZKGQ<jIkg GI

jg]kpIg dYkh N<EQYIZI[j GIh gIY<Qh <k hIQ[ GI Y< hjgkEjkgI Ij G°<gjQEkYIg dYkh <QhKZI[j Y< jg<[hQjQ][ G°k[

GQhd]hQjQN fkQ pQI[j = Y< dIgh][[I = k[I hQjk<jQ][ G<[h Y<fkIYYI Y< dIgh][[I hI GKdY<EI pIgh YI h]Q[� �YYI
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dIgZIjjg<Qj KO<YIZI[j GI GKh<Eg<YQhIg Y°<YYIg�pIgh Ij G°I[ gIN<QgI k[ Z]sI[ G°<EjQ][ fkQ G]Qj LjgI

dI[hK I[ <gjQEkY<jQ][ <pIE YIh <kjgIh Z]GIh G°<EE]Zd<O[IZI[j� G<[h k[I Y]OQfkI GI d<gE]kgh� I

d]Q[j hIZDYI QZd]gj<[j d]kg Y< gIhd][h<DYI Gk d`YI dgKpI[jQ][ Ij dg]Z]jQ][ GI Y< h<[jK GI Y<

GKYKO<jQ][ GKd<gjIZI[j<YI Gk �Q[QhjJgI GI Y��./ �gIj<O[I � ��Y�<YYIg�pIgh Ihj = YQIg = k[I <kjgI

Z]G<YQjK G�Q[jIgpI[jQ][�� ¥I[jgIjQI[ [¶Ã¦� �[NQ[� EIY< <dd]gjIg<Qj dYkh GI h]kdYIhhI <kr d]gjIkgh GI

GQhd]hQjQNh G<[h Y< OIhjQ][ GI YIkgh gIhh]kgEIh� �kjgIZI[j GQj� <Y]gh fkI Y< dIgjQ[I[EI GI Y�<YYIg�pIgh

hIZDYI N<QgI E][hI[hkh EPIv k[ Og<[G []ZDgI G�<EjIkgh Gk hshjJZI GI h<[jK� QY Ihj ��GIpI[k

Q[GQhdI[h<DYI fk�QY Q[jJOgI YIh dg<jQfkIh GIh dg]NIhhQ][[IYh I[ Y�Q[jKOg<[j = GIh GQhd]hQjQNh IrQhj<[jh�

IY< E]ggIhd][G = k[ pKgQj<DYI DIh]Q[ Ij QY N<kGg< hngIZI[j YIh d]khhIg k[ dIjQj dIk d]kg fk�QYh s

gKd][GI[j � ¥I[jgIjQI[ [¶Ä� gIhd][h<DYI Gk d`YI dgKpI[jQ][ Ij dg]Z]jQ][ GI Y< h<[jK = Y< �KYKO<jQ][

GKd<gjIZI[j<YI�Gk�!]gDQP<[�GI�Y��./��gIj<O[I¦�

�[ "]kpIYYI��fkQj<Q[I d<g IrIZdYI� <p<[j Y< EgK<jQ][ GIh �!/+� �//�+ Ij �0 ��P]gh�YIh�Zkgh���

Y°<YYIg�pIgh Kj<Qj dgQ[EQd<YIZI[j d]gjK d<g YIh +�// fkQ <p<QI[j j]kjIh k[I p<YI[EI Z]DQYI ¥I[jgIjQI[

[¶ÂÁ� EP<gOKI GI ZQhhQ][ gIhd][h<DYI GIh +�// !]DQYI = Y< ��$/¦� I Z]GI G°]gO<[Qh<jQ][ Ihj

fkIhjQ][[<DYI E<g YIh DIh]Q[h GIh dIgh][[Ih KY]QO[KIh Gk h]Q[ [I h][j d<h N]gEKZI[j Gk gIhh]gj Gk

hIEjIkg P]hdQj<YQIg� �I dYkh� ��Gk N<Qj GI Y< jI[hQ][ P]hdQj<YQJgI Ij GI Y< ZkYjQdYQE<jQ][ GIh <EjIkgh GI

Y�<YYIg�pIgh� ][ gQhfkI G�<hhQhjIg = k[ gIhhIggIZI[j GIh <EjQ][h GIh +�// hkg k[ h]EYI GI ZQhhQ][h

[�Q[jKOg<[j d<h N]gEKZI[j Y�<EjQpQjK Z]DQYI�� ¥I[jgIjQI[ [¶ÂÁ¦� "K<[Z]Q[h� EIjjI ]gO<[Qh<jQ][ Ihj

Q[hdQg<[jI G<[h Y< ZIhkgI ]l IYYI dIgZIj <kr +�// G°<p]Qg Y< d]hhQDQYQjK G°<YYIg pIgh GI jIZdh I[

jIZdh� I[ E]ZdYKZI[j G°k[I <EjQpQjK NQrI� $[ d]kgg<Qj QZ<OQ[Ig k[I jg<[hd]hQjQ][ GI EIjjI

]gO<[Qh<jQ][ <k hIQ[ GIh EI[jgIh Ij Z<Qh][h GI h<[jK d<g IrIZdYI Ij�]k GIh d]Q[jh h<[jK� fkQ

GQhd]hIg<QI[j j]kh G°k[I p<YI[EI Z]DQYI� d<gZQ k[ KpI[j<QY GI Z]sI[h G°<EjQ][h = GIhjQ[<jQ][ GI Y<

d]dkY<jQ][�GI�YIkg�jIggQj]QgI��Ij�dYkh�hdKEQNQfkIZI[j�GIh�dIgh][[Ih�I[�hQjk<jQ][�GI�dgKE<gQjK�

�Q[hQ� hQ Y�<YYIg�pIgh hIZDYI LjgI k[ ]kjQY dIgjQ[I[j d]kg YkjjIg E][jgI YI [][�gIE]kgh <kr Gg]Qjh

Ij <kr h]Q[h GIh dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK� QY []kh d<g<Tj N][G<ZI[j<Y GI E<GgIg YI g`YI

fk�][ YkQ G][[I Ij GI [I d<h I[ <jjI[GgI dYkh fkI hIh dgKg]O<jQpIh� �I dYkh� QY [I dIkj LjgI fk�k[I

h]YkjQ][ jIZd]g<QgI Ij k[ ]kjQY N<EQYQj<[j <p<[j k[I <G<dj<jQ][ Gk Gg]Qj E]ZZk[ [KEIhh<QgI <NQ[ fkI

EI�GIg[QIg�GIpQI[[I�<EEIhhQDYI�=�j]kjIh�Ij�j]kh�
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][EYkhQ][

�p<[j Y< EgQhI h<[Qj<QgI� Y�<YYIg�pIgh Kj<Qj k[ ]kjQY GKW= h]kP<QjK d<g YIh dg]NIhhQ][[IYh Z<Qh h][

GKpIY]ddIZI[j hI PIkgj<Qj = GIh gKjQEI[EIh Q[hjQjkjQ][[IYYIh�  Ih IrdKgQZI[j<jQ][h G<[h EI G]Z<Q[I

<NQ[ GI OKgIg Y�KdQGKZQI GI ]pQG�ÂÊ ][j dg]kpK j]kjI h][ kjQYQjK� Ij ]kjQY Ihj G][E <dd<gk E]ZZI

k[I h]YkjQ][ d]kg gKh]kGgI YI dg]DYJZI <[EQI[ Gk [][�gIE]kgh EPIv YIh dIgh][[Ih I[ hQjk<jQ][ GI

dgKE<gQjK� 1[ I[O]kIZI[j Q[hjQjkjQ][[IY E][hKfkI[j < <Y]gh pk YI W]kg d]kg dYkhQIkgh g<Qh][h �

Y�<YYIg�pIgh Ihj k[I h]YkjQ][ h]kP<QjKI d<g YIh dg]NIhhQ][[IYh� dYkh N<EQYI = ZIjjgI I[ dY<EI Ij Z]Q[h

E]njIkhI fkI YIh GQhd]hQjQNh <pIE PKDIgOIZI[j� 1[ GKpIY]ddIZI[j QZd]gj<[j < <Y]gh Ik YQIk�

dIgZIjj<[j�=�Y<��gIj<O[I�GI�hI�G]jIg�G�k[I�]NNgI�p<gQKI�Ij�Kj]NNKI�

 Ih GQhd]hQjQNh G�<YYIg�pIgh h][j IrQOI<[jh d]kg YIh dg]NIhhQ][[IYh fkQ YIh d]gjI[j Z<Qh gKd][GI[j = k[

pKgQj<DYI DIh]Q[ GI Y< d]dkY<jQ][�  < d]hjkgI <jjI[GkI dIkj LjgI GQNNQEQYI = <G]djIg Z<Qh IYYI Ihj

I[O<OI<[jI Ij YIh dg]NIhhQ][[IYh GQhI[j jg]kpIg Gk hI[h Ij k[I kjQYQjK = EI fk�QYh N][j� 1[I Kp<Yk<jQ][

dYkh <ddg]N][GQI GI Y�QZd<Ej GIh GQhd]hQjQNh G�<YYIg�pIgh hIg< [KEIhh<QgI <NQ[ GI p<YQGIg

hEQI[jQNQfkIZI[j YIkg dIgjQ[I[EI� �[ <jjI[G<[j� []jgI KjkGI []kh Q[GQfkI fkI YI GKdY]QIZI[j GI

GQhd]hQjQNh G�<YYIg�pIgh Ihj k[I gKd][hI <G<djKI <kr DIh]Q[h GIh dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK

Ij�GI�[][�gIE]kgh�

�[ ]kjgI� YI GKdY]QIZI[j g<dQGI GI GQhd]hQjQNh []p<jIkgh I[jg<T[I k[ EIgj<Q[ []ZDgI GI fkIhjQ][h fkQ

[�][j d<h j]kW]kgh KjK <[jQEQdKIh� �Q[hQ� Y�]NNgI G�<YYIg�pIgh I[ h<[jK dgKE<gQjK I[ �gIj<O[I GIZIkgI

dIgNIEjQDYI Ij = dKgI[[QhIg� Igj<Q[h I[WIkr jIYh fkI Y< N]gZ<jQ][ GIh dg]NIhhQ][[IYh� Y< EY<gQNQE<jQ][ Gk

g`YI GI EP<Ek[� Y< E]]gGQ[<jQ][ I[jgI YIh <EjIkgh ]k I[E]gI Y�Kp<Yk<jQ][ GIh GQhd]hQjQNh gIhjI[j I[E]gI

= jg<QjIg�  �QZd]gj<[EI GI EIh I[WIkr [I G]Qj d<h d]kg <kj<[j h]kYIpIg G°Q[fkQKjkGI hdKEQNQfkI � j]kh

YIh GQhd]hQjQNh GI h<[jK dkDYQfkI G]QpI[j s gKd][GgI Ij QY [I N<Qj d<h GI G]kjI fkI YIh <EjIkgh GI

Y�<YYIg�pIgh�jg]kpIg][j�GIh�Z]G<YQjKh�GI�N][EjQ][[IZI[j�pQ<DYIh�Ij�INNQE<EIh�

 I d]Q[j fkQ []kggQj []jgI Q[fkQKjkGI <k Z]ZI[j GI E][EYkgI EI ZKZ]QgI E][EIg[I dYkj`j YI g`YI fkQ

hIg< G][[K = Y�<YYIg�pIgh G<[h YIh <[[KIh = pI[Qg� �[ INNIj� Y�I[O]kIZI[j fkQ < <EE]Zd<O[K YI

GKdY]QIZI[j GI Y�<YYIg�pIgh G][[I Y�QZdgIhhQ][ = GI []ZDgIkr <EjIkgh fk�QY Ihj dIgFk E]ZZI k[I

h]YkjQ][ ZQg<EYI� IdI[G<[j� h�QY h�<OQj G�k[I h]YkjQ][ I[ <dd<gI[EI dIgjQ[I[jI� E�Ihj N<kjI GI ZQIkr�

�[ INNIj� Q[pIhjQg Y�<YYIg�pIgh E�Ihj N<QgI YI E][hj<j G�k[ KEPIE � <kW]kgG�PkQ� YI hshjJZI GI h<[jK GI Gg]Qj

E]ZZk[ [�Ihj d<h I[ ZIhkgI GI dgI[GgI I[ h]Q[ YIh dYkh pkY[Kg<DYIh� Z<YOgK YIh dgKEKGI[jIh

d]YQjQfkIh pQh<[j = dIgZIjjgI Y�<EEJh <k hshjJZI GI h<[jK GI j]kjIh Ij j]kh� �Q[hQ� d]kg �pI[IY ¥ÃÁÃÂ¦�

� Y�<YYIg�pIgh� I[ j<[j fkI GKZ<gEPI G°Q[jIgpI[jQ][ h]EQ<YI� KZIgOI GJh Y]gh fkI YIh dg<jQfkIh
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Q[hjQjkjQ][[IYYIh Ij <hh]EQ<jQpIh hj<[G<gGQhKIh gKpJYI[j YIkgh YQZQjIh �� �I dYkh� []kh [I h]ZZIh d<h

E<d<DYIh GI dg]d]hIg GIh h]YkjQ][h <pIE PKDIgOIZI[j = j]kjIh YIh dIgh][[Ih EkZkY<[j dgKE<gQjK Ij

dg]DYJZIh�GI�h<[jK�

�Jh Y]gh� YI GKpIY]ddIZI[j GI Y�<YYIg�pIgh [I dIkj LjgI k[I NQ[ I[ h]Q� �Y G]Qj LjgI dI[hK E]ZZI Y<

dgIZQJgI dQIggI G<[h k[ d<gE]kgh GI h]Q[ Ij GI pQI� <k hIQ[ G�k[I <ddg]EPI OY]D<YI GI Y< dIgh][[I� �[

INNIj� O<g<[jQg Y�<EEJh <kr Gg]Qjh Ij <kr h]Q[h G�k[I dIgh][[I h<[h YkQ dIgZIjjgI GI jg]kpIg k[

Y]OIZI[j ]k I[ IZdY]Q d<g<Tj p<Q[� �I dYkh� Y�<EjQ][ dkDYQfkI G]Qj LjgI E]PKgI[jI � d<g IrIZdYI�

E]ZZI YI h]kYQO[I Y�<[EQI[ GQgIEjIkg GIh ]dKg<jQ][h GI !KGIEQ[ Gk !][GI� � N<QgI GIh <EjQ][h

G�<YYIg�pIgh I[ GQgIEjQ][ GIh ZQOg<[jh Ij G<[h YI ZLZI jIZdh Kp<EkIg gKOkYQJgIZI[j YIh E<Zdh Ihj

j]j<YIZI[j E][jgIdg]GkEjQN � ¥I[jgIjQI[ [¶ÂÃ¦� �[ ]kjgI� Y�]DWIEjQN GIh d]YQjQfkIh GI h<[jK dkDYQfkI

G]Qj LjgI GI dIgZIjjgI = j]kjIh Ij j]kh G�<EEKGIg N<EQYIZI[j <k hshjJZI GI h<[jK� h<[h <YYIg�pIgh [Q

ZKGQ<jQ][� +]kg hI g<ddg]EPIg GI EIj QGK<Y GQNNQEQYIZI[j <jjIQO[<DYI� Y�<YYIg�pIgh <kg< k[ g`YI = W]kIg =

jg<pIgh�h][�g`YI�GI�dY<QG]sIg�

�[NQ[� hQ Y�<YYIg�pIgh N<Qj hIh dgIkpIh pQh�=�pQh Gk [][�gIE]kgh GIh dIgh][[Ih I[ hQjk<jQ][ GI dgKE<gQjK� QY

d]kgg<Qj KO<YIZI[j LjgI kjQYQhK d]kg G�<kjgIh dkDYQEh� �[ INNIj� G�<kjgIh <ddYQE<jQ][h GI Y�<YYIg�pIgh

IrQhjI[j GKW= E]ZZI d<g IrIZdYI Y< Z<ZZ]DQYI d]kg YI GKdQhj<OI Gk E<[EIg Gk hIQ[ ¥6<YYKI� ÃÁÂÇ¦

]k YIh KfkQdIh Z]DQYIh GI OKgQ<jgQI ¥�!�¦ ¥�kD]Qh Ij <Y�� ÃÁÁÉ¦� �I ZLZI� G<[h YIh jIggQj]QgIh gkg<kr�

]l Y< Z]DQYQjK [�Ihj d<h j]kW]kgh <QhKI� Y�<YYIg�pIgh d]kgg<Qj E][hjQjkIg k[I gKd][hI Q[jKgIhh<[jI =

IrdKgQZI[jIg I[ d]dkY<jQ][ OK[Kg<YI� I E][hj<j G�k[I Irjg<d]Y<jQ][ d]hhQDYI GI Y�kjQYQh<jQ][ GI

Y�<YYIg�pIgh Ihj d<gj<OK d<g P<ZD][ ¥ÃÁÂÉ¦ � � = Y�PIkgI ]l Y< dkQhh<[EI dkDYQfkI dg]ZIkj YIh

Zkj<jQ][h Ij YIh jg<[hNIgjh GI E]ZdKjI[EIh� QY []kh hIZDYI fkI YIh dg<jQfkIh G]EkZI[jKIh G<[h EI

[kZKg] §G][j YI hkWIj Ihj Y�<YYIg�pIgh¨ ][j dgKEQhKZI[j p]E<jQ][ = N<QgI gKNKgI[EI G<[h G�<kjgIh

G]Z<Q[Ih���
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�QDYQ]Og<dPQI

 QjjKg<jkgI�hEQI[jQNQfkI

�pI[IY����¥ÃÁÃÂ¦���� °<YYIg�pIgh���<k�E°kg�GIh�ZKj<Z]gdP]hIh�Gk�jg<p<QY�h]EQ<Y� .IpkI�GI�Gg]Qj

h<[Qj<QgI�Ij�h]EQ<Y��Å��ÈÂÄ�ÈÃÈ�

�<W]h��"��Ij <Y��¥ÃÁÃÃ¦��.IE]kgh�=�Y<�p<EEQ[<jQ][ E][jgI�YI�]pQG��ÂÊ���GI�N]gjIh�GQhd<gQjKh�h]EQ<YIh�

�jkGIh�Ij�gKhkYj<jh��ÂÃÃÃ�
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