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PQ RSQT SUUVWXSYWZQ[ \ Y]^ YWR^VWQ^[[ Z_ `SYS

W[ WRUZaYSQY \ SQ` Y]^ RZ[Y a^X^QY `SYS W[ XZQb
[W`^a^` YZ c ^ RZ[Y WQY^a^[YWQd e fgY`SY^` `SYS
W[ h^iUWa^`j SQ` QZ VZQd^a g[^` k]^Q ^lSVgSYWQd
mg^aW^[ e n^ XZQ[W`^a Y]^ UaZc V^R Z_ RSWQYSWQb
WQd S gQW_ZaR aSQ`ZR [SRUV^ Z_ S [U ^XWo^` [Wp^
q Zl^a S hRZlWQd k WQ`Zkj Z_ Y]^ RZ[Y a^X^QY
^V^R^QY[ WQ S `SYS [Ya^SR e rsZa SQ Zl^al W^k Z_
Y]^ [Ya^SR WQd `SYS RZ`^V \ [^^ tuv ew n^ Ua^[^QY
R^RZaTb^x XW^QY SVdZaWY]R [ _Za Y]W[ UaZc V^R gQb
`^a YkZ `^oQWYWZQ[ Z_ S RZlWQd k WQ`Zk e y
?0z70280E;@?06 C 1265C Z_ [Wp^ { XZQ[W[Y[ Z_ Y]^
{ RZ[Y a^X^QY `SYS ^V^R ^QY[ YZ SaaWl^ \ k]WV^ S
31= 0?3@=: E;@?06 C 1265C Z_ `gaSYWZQ | XZQ[W[Y[
Z_ SVV `SYS ^V^R ^QY[ k]Z[^ SaaWlSV YWR ^[YSRU W[
k WY]WQ S YWR ^ WQY^alSV | Z_ Y]^ Xgaa^QY YWR ^ e

}]^ UaZc V^R Z_ ]Zk YZ RSWQYSWQ S [SRUV^ Z_ S
[U ^XWo^` [Wp^ q Zl^a `SYS Y]SY SaaWl^[ ZQVWQ^ ]S[
c ^^Q [Yg`W^` WQ Y]^ US[Y e }]^ [YSQ`Sa` [ZVgYWZQ
W[ YZ g[^ ~ WYY^a �[ a^[^alZWa [SRUVWQd Y^X]QWmg^[
`^l^VZU ^` WQ t�v e �^[^alZWa [SRUVWQd kZa�[ k^VV
k]^Q Y]^ WQXZR WQd `SYS XZQYSWQ[ ZQVT WQ[^aY[
SQ` gU`SY^[ cgY agQ[ WQYZ `Wx XgVYW^[ W_ Y]^ `SYS
XZQYSWQ[ `^V^YWZQ[ \ S[ W[ Y]^ XS[^ k]^Q `SYS ^ib
U Wa^[ e }]^ [ZVgYWZQ g[^` WQ t�v W[ YZ U ^aWZ` WXSVVT
a^d^Q^aSY^ Y]^ [SRUV^ k]^Q Y]^a^ ]Sl^ c^^Q YZZ
RSQT `^V^YWZQ[ cT SQ ^iU^Q[Wl^ [XSQ Z_ Y]^ ^QYWa^
`SYScS[^ e }]^ SUUaZSX] _Za `^SVWQd k WY] `^V^b
YWZQ[ WQ t�v W[ YZ �^^U XZgQY[ Z_ Y]^ RZ[Y XZRRZQ
`SYS ^V^R^QY[ g[WQd UaZcScWVW[YWX XZgQYWQd aSY]^a
Y]SQ SYY^RUWQd YZ RSWQYSWQ S aSQ`ZR [SRUV^ e
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fQ^ SVdZaWY]R _Za [SRUVWQd k WY] S [^mg^QX^b

cS[^` RZlWQd k WQ`Zk W[ YZ RSWQYSWQ S a^[^ab
lZWa [SRUV^ _Za Y]^ oa[Y { `SYS ^V^R^QY[ WQ Y]^
[Ya^SR \ SQ` Y]^a^S_Y^a YZ [YZU RSWQYSWQWQd Y]^
[SRUV^ ^iX^UY Y]SY k]^Q Y]^ SaaWlSV Z_ S Q^k
`SYS ^V^R^QY XSg[^[ SQ ^V^R^QY Ua^[^QY WQ Y]^
[SRUV^ YZ ^iUWa^ \ Y]^ ^iUWa^` ^V^R ^QY W[ a^U VSX^`
k WY] Y]^ Q^k VTbSaaWl^` ^V^R^QY e }]W[ SVdZaWY]R
RSWQYSWQ[ S gQW_ZaR aSQ`ZR [SRUV^ Zl^a S k WQb
`Zk Z_ Y]^ VS[Y { ^V^R^QY[ k]WV^ a^mgWaWQd ZQVT
^QZgd] R^RZaT YZ [YZa^ q `SYS ^V^R^QY[ \ cgY WY
]S[ Y]^ `W[S`lSQYSd^ Y]SY WY W[ ]Wd]VT U ^aWZ `WX À
W_ Y]^ `SYS ^V^R^QY k WY] [^mg^QX^ QgRc^a Á W[
WQXVg`^` WQ Y]^ [SRUV^ \ Y]^Q [Z k WVV c ^ Y]^ `SYS
^V^R^QY k WY] [^mg^QX^ QgRc^a Á Â Ã{ _Za SVV WQY^b
d^a[ Ã Ä Å e }]W[ a^dgVSaWYT RS�^[ Y]W[ Y^X]QWmg^
gQSXX^UYSc V^ _Za RSQT SUUVWXSYWZQ[ e

yQZY]^a [WRU V^ SVdZaWY]R W[ YZ S`` ^SX] Q^k
`SYS ^V^R ^QY YZ S hcSX� WQd [SRUV^j k WY] UaZcSb
c WVWYT ÆÇÈ ÉÊË ÌÌ SQ` d^Q^aSY^ Y]^ [SRUV^ Z_ [Wp^ q
cT `ZkQb[SRUVWQd _aZR Y]^ cSX� WQd [SRUV^ e y [
`SYS ^V^R^QY[ ^iUWa^ Y]^T Sa^ a^RZl^` _aZR Y]^
cSX�WQd [SRUV^ e yQ SadgR^QY g[WQd Í]^aQZÎ
cZgQ`[ []Zk [ Y]SY Y]^ [Wp^ Z_ Y]^ cSX� WQd [SRb
UV^ k WVV c ^ c ^Yk^^Q q SQ` �Ãq VZd { \ ^iX^UY k WY]
UaZcScWVWYT ÃÏ{ ÐÇ e n WY] ]Wd] UaZcScWVWYT\ Y]^ SVb
dZaWY]R k WVV c ZY] �^^U S VSad^ ^QZgd] cSX�WQd
[SRUV^ YZ [gUUVT Y]^ `^[Wa^` [SRUV^ Z_ [Wp^ q
SQ` SV[Z g[^ ZQVT Ñ rq VZd { w R^RZaTe

}]^ ^iU ^XY^` R^RZaT g[Sd^ Z_ Y]^ Ua^lWZg[
SVdZaWY]R W[ Ñ rq VZd { wÒ S QZl^V Y^X]QWmg^ Y]SY
k^ XSVV hX]SWQb[SRUV^j WRUaZl^[ Y]W[ YZ Ñ rq w
k]WV^ Ua^[^al WQd Y]^ [SR^ ]Wd]bUaZcScWVWYT gUb
U ^a c ZgQ` Z_ Ñ rq VZd { we r}]^ X]SWQb[SRUV^ SVb
dZaWY]R `^[XaWc ^` c ^VZk d^Q^aSY^[ S [SRUV^ Z_
[Wp^ Óe }Z UaZ`gX^ S [SRUV^ Z_ [Wp^ q \ R SWQYSWQ
q WQ`^U ^Q`^QY X]SWQb[SRUV^[ ew

PQ Y]^ hX]SWQb[SRUV^j SVdZaWY]R \ k]^Q Y]^ ÁY]
^V^R^QY SaaWl^[ WY W[ X]Z[^Q YZ c ^XZR^ Y]^ [SRb

Ó



UV^ k WY] UaZcSc WVWYT � Á{ rÁ � { w�{ e P_ Y]^ ÁY] ^Vb
^R^QY W[ X]Z[^Q S[ Y]^ [SRUV^ \ Y]^ SVdZaWY]R
SV[Z [^V^XY[ Y]^ WQ`^i Z_ Y]^ ^V^R^QY Y]SY k WVV
a^U VSX^ WY k]^Q WY ^iU Wa^[ rS[[gR WQd Y]SY WY W[
[YWVV Ua^[^QY WQ Y]^ [SRUV^ k]^Q WY ^iU Wa^[w e }]W[
WQ`^i W[ U WX�^` gQW_ZaR VT SY aSQ`ZR _aZR Y]^
aSQd^ Á Â Ó � � � Á Â { \ a^Ua^[^QYWQd Y]^ aSQd^ Z_ WQb
`^i^[ Z_ Y]^ ^V^R ^QY[ Y]SY k WVV c ^ SXYWl^ k]^Q
Y]^ ÁY] ^V^R ^QY ^iUWa^[ e n ]^Q Y]^ ^V^R^QY k WY]
Y]^ [^V^XY^` WQ`^i SaaWl^[ \ Y]^ SVdZaWY]R [YZa^[
WY WQ R^RZaT SQ` X]ZZ[^[ Y]^ WQ`^i Z_ Y]^ ^V^b
R^QY Y]SY k WVV a^U VSX^ 13 k]^Q WY ^iU Wa^[ \ ^YX e\
cgWV` WQd S X]SWQ Z_ ^V^R^QY[ YZ g[^ WQ XS[^ Z_ Y]^
^iUWaSYWZQ Z_ Y]^ Xgaa^QY ^V^R ^QY WQ Y]^ [SRUV^ e

}]^ ^iU ^XY^` V^QdY] Z_ Y]^ X]SWQ Z_ ^V^R^QY[
k]^Q Y]^ ^V^R^QY WQ Y]^ [SRUV^ W[ Y]^ ÁY] ZV`^[Y
QZQb^iUWa^` ^V^R^QY W[ d Wl^Q cT Y]^ a^Xgaa^QX^ À
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k]WX] cZgQ`[ Y]^ ^iU^XY^` V^QdY] cT � t{ v � 
 e
n^ XSQ SV[Z `^aWl^ SQ Ñ rVZd { w ]Wd]b

UaZcScWVWYT gUU ^a c ZgQ` ZQ Y]^ R ^RZaT g[Sd^
_Za S [WQdV^ X]SWQ e }]^ QgRc^a Z_ UZ[[Wc V^ X]SWQ[
Z_ ^V^R^QY[ k WY] RZa^ Y]SQ � `SYS ^V^R^QY[ W[
cZgQ`^` cT Y]^ QgRc^a Z_ USaYWYWZQ[ Z_ { WQYZ� Za`^a^` WQY^d^a USaY[ \ k]WX] W[ �Ì�� e � WQX^ ^SX]
[gX] X]SWQ ]S[ UaZcSc WVWYT { Ð� \ Y]^ UaZcScWVWYT
Z_ SQT [gX] X]SWQ Z XXgaWQd W[ V^[[ Y]SQ �Ì� �{Ð� \k]WX] cT �YWa VWQd �[ SUUaZi WRSYWZQ W[ V^[[ Y]SQ
r �� w� e n ]^Q � � Ñ rVZd { w Y]W[ UaZcScWVWYT W[ V^[[
Y]SQ { ÐÇ _Za XZQ[YSQY Ã e
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}]^ Y^X]QWmg^[ `^[XaWc ^` WQ Y]^ Ua^l WZg[ [^Xb

YWZQ k WVV QZY kZa� _Za YWR^[YSRUbcS[^` k WQ`Zk [
c^XSg[^ Y]^ QgRc^a Z_ `SYS ^V^R^QY[ WQ Y]^ RZlb
WQd k WQ`Zk RST lSaT Zl^a YWR^ e n^ ]Sl^ `^b
l^VZU ^` SQ SVdZaWY]R k^ XSVV hUaWZaWYTb[SRUV^j
_Za g[^ k WY] YWR^[YSRUbcS[^` k WQ`Zk [ e y [ ^SX]
`SYS ^V^R^QY SaaWl^[ \ WY W[ S[[WdQ^` S aSQ`ZR VTb
X]Z[^Q UaWZaWYT c ^Yk^^Q Å SQ` Óe }]^ ^V^R^QY [^b
V^XY^` _Za WQXVg[WZQ WQ Y]^ [SRUV^ W[ Y]^ hSXYWl^j
rQZQb^iUWa^` w ^V^R^QY k WY] Y]^ ] Wd]^[Y UaWZaWYTe
r}Z RSWQYSWQ S [SRUV^ Z_ [Wp^ q \ d^Q^aSY^ q UaWb

ZaWYW^[ � 
 � � � � È _Za ^SX] ^V^R^QY SQ` X]ZZ[^ Y]^
^V^R^QY k WY] Y]^ ]Wd]^[Y � � _Za ^SX] Á ew

}]^ ZQVT `SYS ^V^R^QY[ Y]SY k^ Q^^` YZ [YZa^
WQ R^RZaT Sa^ Y]Z[^ _Za k]WX] Y]^a^ W[ QZ ^V^b
R^QY k WY] cZY] S VSY^a YWR^[YSRU SQ` S ]Wd]^a
UaWZaWYT\ [WQX^ ZQVT Y]^[^ ^V^R^QY[ XSQ ^l^a c ^
g[^` WQ Y]^ [SRUV^ e n^ XSQ ^S[WVT RSWQYSWQ S
VWQ�^` VW[Y Z_ SVV ^V^R^QY[ k WY] Y]W[ UaZU^aYT\ Zab
`^aWQd Y]^ VWQ�^` VW[Y cT `^Xa^S[WQd UaWZaWYT SQ`
WQXa^S[WQd YWR^[YSRU e

}]^ VWQ�^` VW[Y RSWQYSWQ^` cT Y]^ SVdZaWY]R W[
SQSVZdZg[ YZ Y]^ aWd]Y [U WQ^ Z_ S hYa^SUj k]^a^
Y]^ YWR^[YSRU[ Sa^ _gVVT Za`^a^` SQ` Y]^ UaWb
ZaWYW^[ Sa^ ]^SU Za`^a^` e }]^a^_Za^ \ cT Y]^ Sab
dgR^QY WQ tÓv \ Y]^ ^iU ^XY^` V^QdY] Z_ Y]W[ VW[Y
k]^Q Y]^a^ Sa^ { SXYWl^ ^V^R^QY[ W[ � r{ w \ Y]^
{Y] ]SaRZQWX QgRc^a e sgaY]^aRZa^ \ SQ SUUVWb
XSYWZQ Z_ Y]^ Í]^aQZÎ cZgQ` ZQ Y]^ ]SaRZQWX
QgRc^a[ r[^^ t�vw `^RZQ[YaSY^[ Y]SY Y]^ UaZcb
Sc WVWYT Y]SY Y]^ V^QdY] Z_ Y]^ VW[Y k WVV ^iX^^`
uÃ VQ { Â Ó k]^Q Y]^a^ Sa^ { SXYWl^ ^V^R^QY[ W[ V^[[
Y]SQ u r{ �
wÐÇ VQ rÃ�
w e }]g[ Ñ rq VZd { w W[ cZY]
Y]^ ^iU ^XY^` R^RZaT g[Sd^ Z_ hUaWZaWYTb[SRUV^j
SQ` SV[Z S ] Wd]bUaZcScWVWYT gUU ^a c ZgQ` ZQ Y]^
R^RZaT g[Sd^ e
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}]^ SgY]Za[ Y]SQ� y`SR � ^T^a[ZQ SQ`�^ad^T  aWQ _Za ]^VU_g V [gdd^[YWZQ[ e
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