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qPIjPIg E][hkZIgh q<[j j] d<s < Z][jPYs hkDhEgQdjQ][ j] jPIQg dgINIggIG $00

hjgI<ZQ[O hIgpQEI ]g dQg<jI Qj N]g NgII Q[hjI<G� �<pQ[O I<hs <EEIhh j] NgII�

G]q[Y]<G<DYI ]g hjgI<Z<DYI E][jI[j <gI N<Ej]gh N]g E][hkZIgh jP<j G] []j q<[j j]

hkDhEgQDI j] $00 hjgI<ZQ[O hIgpQEIh ¥"<O<g<W Ij <Y�� ÃÁÃÂ¦�  <EX ]N <EEIhh j] <

d<gjQEkY<g hjgI<ZQ[O hIgpQEI ]g NQ[<[EQ<Y gI<h][h�PQOP E]hjh hIgpIh <h ]jPIg D<ggQIgh

j] hkDhEgQDQ[O� 0PI gI<h][ qPs dgQEIh N]g d<QG hkDhEgQdjQ][h <gI PQOP Qh jP<j jPIs <gI

GIdI[GI[j ][ GIZ<[G g<jPIg jP<[ hkddYs ¥�QZ Ij <Y�� ÃÁÂÈ¦� 0PQh Qh GkI j] jPI N<Ej

jP<j < E][hkZIg�h dkgEP<hI Q[jI[jQ][ GIdI[Gh ][ qPIjPIg jPI $00 hjgI<ZQ[O

hIgpQEI OQpIh jPIZ < gI<h][ j] gIZ<Q[ ][ jPIQg dY<jN]gZ qQjP jPI E][jI[j jPIs ]NNIg�

�[G QN $00 hjgI<ZQ[O hIgpQEIh E<[[]j dg]pQGI qP<j E][hkZIgh q<[j� hkEP <h

�]NNIgQ[O jPI E][jI[j jP<j khIgh GIZ<[G� <EEIhh j] ZkYjQdYI fk<YQjs ]N E][jI[j� <[G

jPI ]djQ][ j] hXQd <Gh�� jPI[ jPIs qQYY qQj[Ihh hkDhEgQdjQ][ E<[EIYY<jQ][ ¥!kYY<�
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ÃÁÃÃ¦� 0PQh hP]qh jP<j E][hkZIgh q<[j j] OIj jPI Z]hj ]kj ]N qP<j jPIs <gI d<sQ[O

j]�hjgI<Z�jPI�PQOPIhj�<p<QY<DYI�E][jI[j�][�jPI�$00�hjgI<ZQ[O�hIgpQEI�

�IhdQjI $00 DIQ[O [Iq j] jPI �[G][IhQ<[ Z<gXIj� jPIhI hIgpQEIh P<pI < gIZ<gX<DYI

khIg D<hI <[G <gI dg]WIEjIG j] Og]q� �EE]gGQ[O j] �<[j<g ¥ÃÁÃÃ¦� jPIgI <gI <g]k[G ÉÄ

ZQYYQ][ $00 khIgh qQjPQ[ jPI �[G][IhQ<[ Z<gXIj� qQjP Z]gI jP<[ ÅÁÚ ]N $00

E][hkZdjQ][ <[G < j]j<Y ]N Ä�Æ DQYYQ][ P]kgh ]N E][jI[j hjgI<ZIG I<EP Z][jP� �h N]g

jPI $00 Z<gXIj� /PgIs<h ² 6Q[IIj ¥ÃÁÃÃ¦ dgIGQEj jP<j Qj qQYY Og]q Ng]Z �¹Â�ÂÁÉ�ÊÂ

ZQYYQ][ Q[ ÃÁÃÂ j] ¹ÂÇ�ÄÉÇ�ÉÃ ZQYYQ][ Ds ÃÁÄÂ� ¥/PgIs<h ² 6Q[IIj� ÃÁÃÃ¦� �h ]N ÃÁÃÂ�

IpI[ QN jPIgI <gI ]pIg ÂÈÆ�Å ZQYYQ][ �[G][IhQ<[ dI]dYI ][ jPI Q[jIg[Ij ¥/QP]ZDQ[O Ij

<Y�� ÃÁÃÂ¦� jPQh hP]qh jP<j �[G][IhQ<[h <gI E][jQ[kQ[O j] hjgI<Z IpI[ Z]gI E][jI[j�

IhdIEQ<YYs qQjP jPI hdQXI Q[ [kZDIgh GkI j] jPI $6���ÂÊ d<[GIZQE� 0PI NkjkgI N]g

$00 Q[ �[G][IhQ< qQYY E][jQ[kI j] Og]q� qQjP 6QGQ] <YgI<Gs jPQ[XQ[O N]gq<gG Q[ jIgZh

]N P]q j] Q[EgI<hI jPIQg hkDhEgQdjQ][ [kZDIgh� �[ $Ej]DIg ÃÁÂÊ� jPIs d<gj[IgIG qQjP

�]gjkZ]� < Z]DQYI jIEP[]Y]Os E]Zd<[s� <[G qIgI <DYI j] OIj ]pIg ÂÅÁ ZQYYQ][

hkDhEgQDIgh j] hkDhEgQDI j] jPIQg dgIZQIgI dY<jN]gZ� 6QGQ] +gIZQIg �<[G EP<gOI

d<sZI[jh�N]g�jPI�hIgpQEI�j]�jPIQg�Z]DQYI�]dIg<j]g�Q[p]QEI��¥/PgIs<h�²�6Q[IIj��ÃÁÃÃ¦�

7PI[ $00 hkEP <h "IjNYQr d<pIG jPI q<s N]g ][YQ[I hjgI<ZQ[O hIgpQEIh� ]jPIg

E]ZdIjQj]gh YQXI 6QGQ]� �]]f� 6Qk� IjE� hj<gjIG j] IZIgOI jP<j j<gOIjIG jPI ÃÆÁ

ZQYYQ][ d]dkY<jQ][ ]N �[G][IhQ< jP<j E<jIgIG j] < Z]gI Y]E<Y Z<gXIj hP<gI� 0PI

hkgN<EQ[O ]N jPIhI $00 dY<sIgh <h < qP]YI q<h ZI<[j j] gIGkEI dQg<Es khQ[O jPI h<ZI

dY<jN]gZ� jPI Q[jIg[Ij� <h GQOQj<Y dQg<Es P<h DII[ G]Q[O N]g sI<gh GkgQ[O jPI ÊÁh <[G

I<gYs ÃÁÁÁh� �]g jPIhI gI<h][h� jPQh d<dIg qQYY N]Ekh ][ IrdY]gQ[O P]q $00 hjgI<ZQ[O

hIgpQEIh�E<[�<Yh]�DI�IZdY]sIG�j]�E]ZD<j�GQOQj<Y�dQg<Es�

Ã�Ã �QOQj<Y�dQg<Es

0PI Q[jIg[Ij P<h dY<sIG < OgI<j d<gj Q[ IpIgs][I�h G<s�j]�G<s <EjQpQjQIh� �g]Z Qjh

]gQOQ[<Y Q[EIdjQ][ Q[ PIYdQ[O jPI 1/ ZQYQj<gs NQ[G < q<s j] E]ZZk[QE<jI Z]gI

INNQEQI[jYs j] hjgI<ZQ[O E][jI[j ][YQ[I� �g]Z jP<j jQZI Q[ PQhj]gs� jPI �Q[N]gZ<jQ][

<OI� q]kYG kYjQZ<jIYs DI D]g[ <[G Z<[s Q[[]p<jQ][h q]kYG E]ZI Ng]Z Qj� �j <Yh]

E]ZIh qQjP <[]jPIg hQGI j] Qj� <[G ][I ]N jPIZ Qh GQOQj<Y dQg<Es� �g]Z jPI jq] q]gGh�
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�GQOQj<Y� <[G �dQg<Es�� jPI dQg<Es jP<j Qh j<XQ[O dY<EI PIgI Qh Q[ jPI G]Z<Q[ ]N jPI

Q[jIg[Ij� /Q[EI jPI Q[jIg[Ij Qh < NgII h]kgEI N]g dI]dYI j] <jj<Q[ <[G khI� jPI QGI< jP<j

]Dj<Q[Q[O EgI<jQpI E][jI[j ¥ZkhQE� Z]pQIh� IjE�¦ N]g NgII� DIE]ZIh <[ <ddI<YQ[O

E][EIdj�jP<j�dI]dYI�qIgI�qQYYQ[O�j]�IZDg<EI�

�QOQj<Y dQg<Es Qh []j j] DI k[GIgIhjQZ<jIG� hQ[EI []j ][Ys G]Ih Qj dg]pQGI < YIOQjQZ<jI

jPgI<j j] < E]k[jgs�h ZIGQ< Q[Gkhjgs�h gIpI[kI� Dkj Qj E<[ <Yh] DIE]ZI < D]]ZQ[O

Q[Gkhjgs ]N Qjh ]q[� DkQYj ]NN ]N QYYIO<Y dg]NQjIIgQ[O ]N YIOQjQZ<jI EgI<jQpI q]gXh�

�+Qg<Es q<h < jPgQpQ[O <[G dg]NQj<DYI Z<gXIj� Q[ qPQEP N<Ej]gQIh E]dQIG <[G dgQ[jIG

E]dsgQOPjIG �6�h <[G 6�/ N]g < EPI<d dgQEI ¥�<E]Dh Ij <Y�� ÃÁÂÃ¦� 0PQh hP]qh jP<j

GQOQj<Y dQg<Es E<[ DIE]ZI < jPgI<j j] jPI $00 hjgI<ZQ[O hIgpQEI Z<gXIj <h <[ $00

hjgI<ZQ[O hIgpQEI�h Z<Q[ O]<Y Qh j] O<Q[ dg]NQjh Ng]Z < Ekhj]ZIg�h hkDhEgQdjQ][�

��QOQj<Y dQg<Es P<h DII[ gIO<gGIG <h jPI Z]hj EgQjQE<Y QhhkI j] <GGgIhh Q[ jPI ZIGQ<

Q[Gkhjgs� ¥�QZ Ij <Y�� ÃÁÃÃ¦� 0PQh hj<jIh jP<j GQOQj<Y dQg<Es E<[ DIE]ZI G<[OIg]kh QN

[]j dg]dIgYs <GGgIhhIG qQjPQ[ jPI Z<gXIj� IhdIEQ<YYs Q[ �[G][IhQ<� �N YINj <Y][I� Qj E<[

YIOQjQZ<jIYs j<XI g]]j <[G jkg[ Q[j] < fkIhjQ][<DYI DkhQ[Ihh Z]GIY jP<j Pkgjh

<[]jPIg��Z]gI�YIOQjQZ<jI�ZIGQ<�Q[Gkhjgs�

0PI INNIEj ]N GQOQj<Y dQg<Es ][ GIpIY]dQ[O E]k[jgQIh hkEP <h �[G][IhQ< Z<s DI IpI[

q]ghI� <h jPI dPI[]ZI[][ E<[ []j ][Ys DI YIhh Y]]hIYs gIOkY<jIG <[G dgIpI[jIG Dkj

<Yh] Z]gI dIgp<hQpI <[G IpI[ h]EQ<YYs <EEIdjIG <Z][O Z]gI GIpIY]dQ[O h]EQIjQIh�

�EE]gGQ[O j] �]<s Ij <Y� ¥ÃÁÃÁ¦� jPIs EY<QZ jP<j GQOQj<Y dQg<Es Y<EXh �EYI<g YIO<Y

Ng<ZIq]gXh Q[ GIpIY]dQ[O E]k[jgQIh�� 0PQh E<[ DI hP]q[ IhdIEQ<YYs Q[ �[G][IhQ< <h

]pIg ÆÁÚ ]N E][hkZIgh q<jEP dQg<jIG E][jI[j ¥�pQ<� ÃÁÃÃ¦� 7P<j jPQh ZI<[h Qh jP<j

qI<X YIO<Y I[N]gEIZI[j gIhkYjh Q[ OgI<jIg <EEIhh j] dQg<jIG E][jI[j� �[ <pIg<OI

�[G][IhQ<[ DIYQIpIh �jP<j Qj Qh YIO<Y j] Dks� Dkj QYYIO<Y j] hIYY dQg<jIG dg]GkEjh� ¥�gYQ Ij

<Y�� ÃÁÂÅ¦� "]j ][Ys Qh Qj Z]gI Z][Ij<gQYs GIp<hj<jQ[O j] GIpIY]dQ[O E]k[jgQIh GkI j]

YIhh E]ZdgIPI[hQpI gIOkY<jQ][h <[G Y<qh� Dkj Qj P<h <Yh] DIE]ZI < qQGIhdgI<G h]EQ<Y

[]gZ jP<j hIIh jPI Dg]<GIg EQjQvI[gs <EEIdj GQOQj<Y dQg<Es� Ir<EIgD<jQ[O INN]gjh j]

EkgD�Qj�

�QOQj<Y dQg<Es� jPIgIN]gI� DIE]ZIh <NN]gG<DYI N]g EIgj<Q[ jsdIh ]N dI]dYI� �EE]gGQ[O

j] 7IYjIg ¥ÃÁÂÃ¦� jPI E][EYkhQ][ j] PQh hjkGs ][ dQg<Es Q[ G]q[Y]<GQ[O Z]pQIh
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hP]qIG jP<j �dQg<Es ZQOPj hQZdYs DI < Z<jjIg ]N E][pI[QI[EI N]g jP]hI qP] <gI

jQZI�gQEP Dkj E<hP�d]]g�� 0PQh Qh GQgIEjYs gIY<jIG j] "P<[ Ij <Y� ¥ÃÁÂÊ¦�h hkgpIs gIhkYjh�

qPQEP hP]q jP<j jPI gIhd][GI[jh �hj]ddIG dQg<jQ[O Z]pQIh GkI j] jPI <p<QY<DQYQjs ]N

Q[IrdI[hQpI hjgI<ZQ[O hIgpQEIh�� �]jP fk]jIh hP]q jP<j < dIgh][ q]kYG ][Ys dQg<jI QN

jPI $00 hjgI<ZQ[O hIgpQEI DIE]ZIh IrdI[hQpI� P]qIpIg� IpI[ QN D]jP N]Ekh ][ E]hjh�

jPQh d<dIg Q[jI[Gh j] N]Ekh ][ E][hkZIg DIP<pQ]g <[G P]q E]hj <GGh j] jP<j N<Ej]g

]N qPs E][hkZIgh q]kYG []j dkgEP<hI <[ $00 hjgI<ZQ[O hIgpQEI� $[ jPI E][jg<gs� <h

�[G][IhQ<[h E][jQ[kI j] dQg<jI� jPIs G] []j EY<QZ Qj j] DI k[IjPQE<Y ]g < N]gZ ]N

QZZ]g<Y DIP<pQ]g� Dkj g<jPIg < []gZ ¥�]<s Ij <Y�� ÃÁÃÁ¦� �+Qg<Es� <h <[ QYYIO<Y <Ej�

E<khIh < Z]g<Y GQYIZZ< Q[ < dIgh][ qP] GIEQGIh j] Dks dQg<jIG dg]GkEjh ]g I[O<OI

Q[ GQOQj<Y dQg<Es DIE<khI dQg<Es Qh <[ k[IjPQE<Y <Ej jP<j E<[ <NNIEj jPI GIEQhQ][�Z<XQ[O

dg]EIhh� ¥�<jQ Ij <Y�� ÃÁÂÊ¦� �kI j] < Y<EX ]N dk[QhPZI[j N]g E]ZZQjjQ[O GQOQj<Y dQg<Es

<[G <[ k[gIOkY<jIG Y<q ][ E]ZZQjjQ[O GQOQj<Y dQg<Es� Z]gI <[G Z]gI dI]dYI EP]]hI

j] dQg<jI� qPQEP Qh qPs dQg<Es P<h DIE]ZI < DQO GI<Y N]g �[G][IhQ<[h <[G DIE]ZQ[O <

[]gZ�¥�]<s�Ij�<Y���ÃÁÃÁ¦�

�Â� +kgEP<hI�Q[jI[jQ][�Q[NYkI[EIh�E][hkZIgh�j]�GQOQj<YYs dQg<jI�

Ã�Ä +IgEIQpIG�E][hkZdjQ][�p<YkIh

7PI[ GQhEkhhQ[O E][hkZIg DIP<pQ]g� ][I N<Ej]g jP<j Qh Q[p]YpIG Qh < E][hkZIg�h

p<YkI� �][hkZIg DIP<pQ]g Qh dgQZ<gQYs E][EIg[IG qQjP jPI p<YkIh jP<j GIjIgZQ[I

][I E][hkZIg�h Q[jI[jQ][ j] E][hkZI dg]GkEjh <[G hIgpQEIh� ¥P<Xg<D]gjs Ij <Y��

ÃÁÃÃ¦� 0PQh E<[ <Yh] DI IrdY<Q[IG jPg]kOP < E][hkZIg�h dIgEIQpIG p<YkI� qPQEP �Qh

jPI E][hkZIg°h ]pIg<YY <hhIhhZI[j ]N jPI kjQYQjs ]N < dg]GkEj D<hIG ][ dIgEIdjQ][h ]N

qP<j Qh gIEIQpIG <[G qP<j Qh OQpI[� ¥;IQjP<ZY� ÂÊÉÉ¦� � E][hkZIg�h dIgEIQpIG p<YkI

jIYYh jPIZ qP<j jPIs IrdIEj Ng]Z jPI dg]GkEj ]g hIgpQEI <[G hP]qh P]q jPIs E<[

E][jQ[kI dkgEP<hQ[O Ng]Z h<QG dg]GkEj ]g hIgpQEI� �j �GIdI[Gh ][ jPI Ekhj]ZIg�h

IrdIgQI[EI <[G X[]qYIGOI <[G Qh < EgQjQE<Y N<Ej]g qPQEP PIYdh j] Gg<q [Iq Ekhj]ZIgh

<[G XIId dgIhI[j Ekhj]ZIgh� ¥�<[hgQ� ÃÁÂÉ¦� 0PIgIN]gI� jPQh E<[ DI <ddYQIG qQjPQ[ jPI

E][jIrj ]N jPI d<dIg j]q<gGh $00 hjgI<ZQ[O hIgpQEIh <[G dQg<Es qIDhQjIh� Q[ hIIQ[O

qPIjPIg�E][hkZIgh�E][jQ[kI�j]�dkgEP<hI�Ng]Z�jPIQg�dgINIggIG�hIgpQEI�]g�[]j�
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][hkZdjQ][ p<YkIh P<pI DII[ khIG Q[ Z<[s gIhI<gEP d<dIgh j] GIhEgQDI <

E][hkZIg�h DIP<pQ]g� <h G][I Q[ �<[hgQ ¥ÃÁÂÉ¦�h hjkGs� �GGQjQ][<YYs� jPI jPI]gs ]N

E][hkZdjQ][ p<YkIh ¥06¦ IrdY<Q[h < E]ZDQ[<jQ][ ]N N<Ej]gh jP<j GIjIgZQ[I

E][hkZIg DIP<pQ]g� �<hIG ][ /PIjP Ij <Y� ¥ÂÊÊÂ¦�h 7Ps 7I �ks 7P<j 7I �ks� �

0PI]gs ]N ][hkZdjQ][ 6<YkIh� jPIs ZI[jQ][ jP<j jPIgI <gI NQpI E][hkZdjQ][ p<YkIh�

Nk[EjQ][<Y p<YkI� h]EQ<Y p<YkI� IZ]jQ][<Y p<YkI� IdQhjIZQE p<YkI� <[G E][GQjQ][<Y

p<YkI� 0PIs <Yh] hj<jI jP<j �< GIEQhQ][ Z<s DI Q[NYkI[EIG Ds <[s ]g <YY ]N jPI NQpI

E][hkZdjQ][ p<YkIh� ¥/PIjP Ij <Y�� ÂÊÊÂ¦� �s khQ[O jPQh jPI]gs� Qj PIYdh IrdY<Q[ qPs

E][hkZIgh EP]]hI j] khI ]g []j khI < EIgj<Q[ dg]GkEj ]g hIgpQEI ¥/PIjP Ij <Y�� ÂÊÊÂ¦

<[G E<[ PIYd k[GIghj<[G jPI dIgEIQpIG p<YkI ]N qPs E][hkZIgh dkgEP<hI <[ $00

hjgI<ZQ[O�hIgpQEI�Q[hjI<G�]N�dQg<jQ[O�][YQ[I�E][jI[j�<[G�pQEI�pIgh<�

�<hIG ][ < hjkGs G][I Ds �<[hgQ ¥ÃÁÂÉ¦� jPIs khIG 06 <h jPI Z<Q[ k[GIgYsQ[O jPI]gs

N]g jPIQg E][EIdjk<Y Z]GIY ]N dIgEIQpIG p<YkI� 0PIs <Yh] ZI[jQ][ jP<j �p<YkIh <gI

khINkY dgIGQEj]gh ]N DIP<pQ]kg� DIE<khI E][hkZIgh GIEQGI j] dkgEP<hI < dg]GkEj

<NjIg E][hQGIgQ[O ZkYjQdYI E][hkZdjQ][ p<YkIh� ¥�<[hgQ� ÃÁÂÉ¦� hP]qQ[O jP<j 06 <[G

dIgEIQpIG p<YkI E<[ DI gIY<jIG j] I<EP ]jPIg� 0PIgIN]gI� jPQh gIhI<gEP qQYY N]Ekh ][

dIgEIQpIG�E][hkZdjQ][�p<YkIh�

+IgEIQpIG E][hkZdjQ][ p<YkIh hQZdYs hP]q qP<j dgQEI jPI dkDYQE Qh qQYYQ[O j] d<s�

�EE]gGQ[O j] P<Xg<D]gjs Ij <Y� ¥ÃÁÃÃ¦� jPI gIhkYjh ]N jPIQg hjkGs hP]q jP<j Ekhj]ZIg

dkgEP<hI Q[jI[jQ][ P<G < hQO[QNQE<[j gIY<jQ][hPQd qQjP Nk[EjQ][<Y� IdQhjIZQE�

IZ]jQ][<Y� <[G E][GQjQ][<Y p<YkIh� qPQYI h]EQ<Y p<YkI hP]qIG [] hQO[QNQE<[j

gIY<jQ][hPQd qQjP $00 hjgI<ZQ[O hIgpQEIh� 0PQh ZI<[h jP<j <YY p<YkIh Zkhj DI

gIIp<Yk<jIG <[G hIYIEjIG j] hII qPQEP ]N jPIZ P<G < PQOPIg hQO[QNQE<[EI <[G Qh Z]gI

gIYIp<[j j] jPI gIhI<gEP dg]DYIZ� 0PIgIN]gI� jPI jq] EP]hI[ E][hkZdjQ][ p<YkIh <gI

Nk[EjQ][<Y <[G IZ]jQ][<Y p<YkIh <h jPIs hP]q < hj<DYI hQO[QNQE<[EI Ng]Z P<Xg<D]gjs

Ij�<Y��¥ÃÁÃÃ¦�h�hjkGs�<[G�gIY<jI�jPI�Z]hj�j]�E][hkZIg�DIP<pQ]g�

�s GINQ[QjQ][� Nk[EjQ][<Y p<YkI Qh �jPI dIgEIQpIG kjQYQjs <[G fk<YQjs jP<j < E][hkZIg

]Dj<Q[h Ng]Z <[s Z<gXIj<DYI ]NNIgQ[O� qPQYI IZ]jQ][<Y p<YkI Qh �jPI N<p]g<DYI

IZ]jQ][<Y IrdIgQI[EI qPI[ khQ[O < dg]GkEj ]g hIgpQEI� ¥P<Xg<D]gjs Ij <Y�� ÃÁÃÃ¦�
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7P<j jPQh ZI<[h Qh jP<j < E][hkZIg�h dIgEIQpIG p<YkI GIdI[Gh ][ qPIjPIg jPIs

p<YkI�<�dg]GkEj�]g�hIgpQEI�j]�DI�Nk[EjQ][<Y�]g�IZ]jQ][<Y�

$[I N<Ej]g jP<j IrdY<Q[h < E][hkZIg�h dkgEP<hI Q[jI[jQ][ Qh P]q jPIs p<YkI jPIQg

dkgEP<hI� �<hIG ][ jPI p<YkI jPI]gs� �p<YkIh PIYG ]g dIgEIQpIG Ds <[ Q[GQpQGk<Y dY<s

<[ QZd]gj<[j g]YI Q[ GIjIgZQ[Q[O jPIQg <jjQjkGI <[G <EjQ][h Q[ d<gjQEkY<g hQjk<jQ][h�

¥�q<X Ij <Y�� ÃÁÃÂ¦� 0PQh hP]qh jP<j < E][hkZIg�h dIgEIQpIG p<YkI <NNIEjh jPIQg

dkgEP<hQ[O Q[jI[jQ][� IpI[ jPg]kOP jPI E][hkZdjQ][ p<YkIh� �EE]gGQ[O j] 7<[O Ij

<Y� ¥ÃÁÂÃ¦� jPI IrEP<[OI jPI]gs Q[ Z<gXIjQ[O hjkGQIh IrdY<Q[h jP<j < E][hkZIg�h

dIgEIQpIG p<YkI Qh jPI dgIgIfkQhQjI j] dkgEP<hI Q[jI[jQ][� � hjkGs G][I Ds �k<jQDkZQ

² /Ijs]q<gGP<[Q ¥ÃÁÃÂ¦ hP]qh jP<j dIgEIQpIG p<YkI P<G < d]hQjQpI <[G hQO[QNQE<[j

QZd<Ej ][ E][hkZIgh� Q[jI[jQ][ j] dkgEP<hI <[ $00 hjgI<ZQ[O hIgpQEI� 0PIs jIhjIG

][ IZ]jQ][<Y p<YkI� jPI ][I �jP<j E<khIh p<gQ]kh XQ[Gh ]N NIIYQ[Oh qPI[ q<jEPQ[O

jPI hP]qh jP<j <gI dgIhI[jIG� ¥�k<jQDkZQ ² /Ijs]q<gGP<[Q� ÃÁÃÂ¦� 0PQh ZI<[h jP<j

hP]qQ[O hjg][O dIgEIQpIG IZ]jQ][<Y p<YkI qQYY <YY]q E][hkZIgh j] E][jQ[kI

dkgEP<hQ[O <[ $00 hjgI<ZQ[O hIgpQEI� �h N]g Nk[EjQ][<Y p<YkI� �k<jQDkZQ ²

/Ijs]q<gGP<[Q ¥ÃÁÃÂ¦ ZI[jQ][h jP<j jPI IrjIg[<Y hjQZkYQ /shjIZ -k<YQjs P<G []

hQO[QNQE<[EI ][ dIgEIQpIG p<YkI N]g EP]]hQ[O <[ $00 hjgI<ZQ[O hIgpQEI� 0PQh IrjIg[<Y

hjQZkYkh E<[ DI khIG j] GINQ[I jPI Nk[EjQ][<Y p<YkI qQjPQ[ jPI E][jIrj ]N jP<j hjkGs

<h Qj GIjIgZQ[Ih jPI fk<YQjs ]N GQOQj<Y hIgpQEIh ¥�k<jQDkZQ ² /Ijs]q<gGP<[Q� ÃÁÃÂ¦

<[G E<[ jPIgIN]gI hP]q jP<j dIgEIQpIG Nk[EjQ][<Y p<YkI E<[ P<pI < [IO<jQpI QZd<Ej

][�dkgEP<hI�Q[jI[jQ][�

�N jPIgI Qh < gIY<jQ][hPQd DIjqII[ dIgEIQpIG E][hkZdjQ][ p<YkIh <[G dkgEP<hI

Q[jI[jQ][� jPI[ jPI h<ZI E<[ O] N]g dQg<Es <h dI]dYI q]kYG P<pI jPIQg ]q[ dIgEIQpIG

p<YkIh ]N qPs jPIs EP]]hI j] dQg<jI Q[hjI<G ]N hjgI<ZQ[O Ng]Z < YIO<Y hIgpQEI� 7<[O

Ij <Y� ¥ÃÁÂÃ¦�h hjkGs gIhkYjIG jP<j �dIgEIQpIG p<YkI P<h < hQO[QNQE<[j d]hQjQpI Q[NYkI[EI

][ dkgEP<hI Q[jI[jQ][ Q[ jPI E][jIrj ]N ][YQ[I E][jI[j hIgpQEIh�� hP]qQ[O jP<j dQg<Es

qQYY P<pI < d]hQjQpI INNIEj ][ dIgEIQpIG p<YkI� �]qIpIg� GkI j] ]dd]hQ[O hQGIh N]g

dIgEIQpIG Nk[EjQ][<Y <[G IZ]jQ][<Y p<YkI� jIhjQ[O j] hII qPIjPIg dQg<Es <NNIEjh

dIgEIQpIG p<YkI qQYY NkgjPIg hjgI[OjPI[ jPI E][EYkhQ][ ]N dIgEIQpIG p<YkI ][

dkgEP<hI Q[jI[jQ][� �[]jPIg hjkGs G][I Ds "P<[ Ij <Y� ¥ÃÁÂÊ¦ khIG ]dI[�I[GIG

fkIhjQ][h Q[ qPQEP gIhd][GI[jh hj<jIG jP<j dI]dYI dQg<jI GkI j] k[<p<QY<DYI E][jI[j
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Q[ $00 hjgI<ZQ[O hIgpQEIh� 0PQh hP]qh jP<j <p<QY<DQYQjs <[G <EEIhhQDQYQjs DIE]ZI <

fkIhjQ][�]N�qPs�E][hkZIgh�Z<s�dQg<jI�

�Ã�� +IgEIQpIG Nk[EjQ][<Y p<YkI GIEgI<hIh E][hkZIgh� GIEQhQ][ j] dkgEP<hI <[ $00

hjgI<ZQ[O�hIgpQEI�

�Ã�� +IgEIQpIG�Nk[EjQ][<Y�p<YkI�Q[EgI<hIh�E][hkZIgh� GIEQhQ][�j]�GQOQj<YYs�dQg<jI�

�Ä�� +IgEIQpIG IZ]jQ][<Y p<YkI Q[EgI<hIh E][hkZIgh� GIEQhQ][ j] dkgEP<hI <[ $00

hjgI<ZQ[O�hIgpQEI�

�Ä�� +IgEIQpIG�IZ]jQ][<Y�p<YkI�GIEgI<hIh�E][hkZIgh� GIEQhQ][�j]�GQOQj<YYs�dQg<jI�

Ã�Å �jPQE<Y��IP<pQ]g

�jPQEh Qh GINQ[IG <h Z]g<Y dgQ[EQdYIh jP<j O]pIg[ < dIgh][�h GIEQhQ][ ]g DIP<pQ]g�

7PI[ jPIgI <gI jq] hQGIh j] jPI <gOkZI[jh dgIhI[jIG� IjPQEh <gI <kj]Z<jQE<YYs

Q[p]YpIG� �]qIpIg� Z]g<Y <[G IjPQE<Y DIP<pQ]g Z<s DI hkDWIEjQpI <[G GQNNIg Ng]Z

EkYjkgI j] EkYjkgI Q[ GQNNIgI[j d<gjh ]N jPI q]gYG� 0PQh hkDWIEjQpQjs Qh []j ][Ys IpQGI[j

Q[ GQNNIgI[j EkYjkgIh OI]Og<dPQE<YYs� Dkj <Yh] Q[ GQNNIgI[j EkYjkgIh IE][]ZQE<YYs� �[

�[G][IhQ<� dQg<jIG �6� hj]gIh ]dI[ Q[ dY<Q[ hQOPj Q[ Z<YYh jP<j E<jIg j] dI]dYI qQjP

YIhh NQ[<[EQ<Y NgIIG]Z <[G []D]Gs D<jh <[ IsI� 0PQh IpIgsG<s hEI[<gQ] Qh Q[GQE<jQpI ]N

qP<j Z]g<Y dgQ[EQdYIh� ]g Y<EX jPIgI]N� <gI I[E]kg<OQ[O QZdg]dIg ]g k[GIhQgIG

E][hkZIg DIP<pQ]g� 0PQh hQZdYI Ir<ZdYI Qh qP<j Z<XIh GQOQj<Y dQg<Es <[ IjPQE<Y QhhkI

DIE<khI� Q[ < E]k[jgs YQXI �[G][IhQ<� dQg<Es Qh j<YXIG <D]kj� hIYYIgh ¥]N �6�h¦ <gI

dI[<YQvIG ]EE<hQ][<YYs ¥j] <YZ]hj [IpIg¦ <[G qIDhQjIh <gI DY]EXIG� P]qIpIg� Qj hjQYY

N<YYh ][ jPI GIEQhQ][ ]N jPI E][hkZIg ][ qPIjPIg ]g []j jPIs qQYY d<gjQEQd<jI Q[ Qj <[G

j] Z<XI Z<jjIgh q]ghI� jPIgI <gI [] X[]q[ gIdIgEkhhQ][h N]g jPI E][hkZIgh� 0]G<s�

IjPQE<Y DIP<pQ]g E<[ DI <ddYQIG j] < E]gd]g<jQ][� hj<jI� E]k[jgs ]g Q[GQpQGk<Y <[G

jPIs D<hI jPIhI <ddYQE<jQ][h ]g gkYIh ][ jPI Z]g<Y N]k[G<jQ][ ]N <[s Q[GQpQGk<Y ]g

d<gjs� �]g jPI dkgd]hI ]N jPQh d<dIg� Qj qQYY GIYpI Z]gI Q[j] jPI E][hkZIg�h IjPQEh

jP<j�qQYY�GIjIgZQ[I�E][hkZIg�DIP<pQ]g�qPI[�Qj�E]ZIh�j]�GQOQj<Y�dQg<Es�

�gYQ ² 0WQdj][] ¥ÃÁÂÆ� <h EQjIG Q[ �<jQ Ij <Y�� ÃÁÂÊ¦ ZI[jQ][ jP<j IjPQEh jPI]gs P<h

DII[ khIG �<h < jPI]gIjQE<Y D<hQh N]g hjkGsQ[O <[G IrdY<Q[Q[O E][hkZIg DIP<pQ]g
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gIY<jIG j] dQg<jIG dg]GkEjh�� /Q[EI GQOQj<Y dQg<Es gIY<jIh j] k[IjPQE<Y <[G QYYIO<Y

DIP<pQ]g� IjPQEh jPI]gs Qh khIG j] GINQ[I < E][hkZIg�h GIEQhQ][�Z<XQ[O dg]EIhh� �0PI

jPI]gs dg]d]hIh jP<j Q[GQpQGk<Yh N]gZ jPIQg IjPQE<Y Ip<Yk<jQ][ ]N < hdIEQNQE DIP<pQ]g

D<hIG ][ jPI Z]jQp<jQ][h DIPQ[G jPI <EjQ][ ¥GI][j]Y]OQE<Y d<g<GQOZ¦ <[G jPI

E][hIfkI[EIh ]N jPI E][GkEj ¥jIYI]Y]OQE<Y d<g<GQOZ¦� ¥�]<s Ij <Y�� ÃÁÃÁ¦� 0PI

GI][j]Y]OQE<Y d<g<GQOZ gIY<jIh j] jPI k[QpIgh<Y k[GIghj<[GQ[O ]N gQOPj <[G qg][O

qPQYI jPI jIYI]Y]OQE<Y d<g<GQOZ gIY<jIh j] jPI E][hIfkI[EIh D<hIG ][ <[ Q[GQpQGk<Y�h

gQOPj <[G qg][O�G]Q[Oh ¥�gYQ ² 0WQdj][]� ÃÁÂÆ¦� 0PQh d<dIg qQYY gINIg j] jPI

GI][j]Y]OQE<Y d<g<GQOZ qPQEP IrdY<Q[h P]q < E][hkZIg�h GIEQhQ][ E<[ DI pQIqIG <h

Z]g<YYs E]ggIEj ]g Q[E]ggIEj� $[I N<Ej]g ]N IjPQEh jPI]gs EP<g<EjIgQvIh jPI d<g<GQOZ

<[G dgIGQEjh DIP<pQ]g<Y Q[jI[jQ][� qPQEP Qh X[]q[ <h Z]g<Y ]DYQO<jQ][ ¥�]<s Ij <Y��

ÃÁÃÁ� +<[<h ² "Q[[Q� ÃÁÂÂ¦� �j Qh <Yh] QZd]gj<[j j] []jI jP<j hIpIg<Y hjkGQIh jIhjIG

jPI INNIEj ]N <jjQjkGI <[G Q[jI[jQ][ ][ Z]g<Y ]DYQO<jQ][� Dkj jPQh d<dIg Q[jI[Gh j]

N]Ekh ][ DIP<pQ]g<Y Q[jI[jQ][ <h Qj N]EkhIh Z]gI ][ < E][hkZIg�h GIEQhQ][ DIPQ[G

EP]]hQ[O�j]�dQg<jI�

!]g<Y ]DYQO<jQ][ Qh GINQ[IG �<h jPI NIIYQ[O ]N OkQYj ]g jPI dIgh][<Y ]DYQO<jQ][ j]

dIgN]gZ ]g []j j] dIgN]gZ < DIP<pQ]g� ¥g][<[ ² �Y�.<NII� ÃÁÁÈ¦� �j E<[ gIY<jI j] jPI

NIIYQ[O ]N OkQYj qPI[ <[ Q[GQpQGk<Y dIgN]gZh <[ <EjQ][ jP<j jPIs E][hQGIg j] DI

Z]g<YYs qg][O ¥�]GOIh� ÃÁÃÂ¦� �h �gYQ ² 0WQdj][] ¥ÃÁÂÆ¦ ZI[jQ][h jP<j Z]g<Y

]DYQO<jQ][ Qh < N<Ej]g ]N IjPQEh jPI]gs� jPQh hP]qh jP<j jPIgI Qh < d]hhQDQYQjs jP<j Qj E<[

<NNIEj�jPI�Q[jI[jQ][�j]�dQg<jI�Z]pQIh�<[G�]g�jIYIpQhQ][�hP]qh�

/IpIg<Y hjkGQIh Y]]XIG Q[j] Z]g<Y ]DYQO<jQ][ ][ Q[jI[jQ][ j] dQg<jI� qQjP Z]hj ]N

jPIZ h<sQ[O jP<j Z]g<Y ]DYQO<jQ][ P<h < [IO<jQpI Q[NYkI[EI j]q<gGh dQg<Es ¥�<jQ Ij <Y��

ÃÁÂÊ� g][<[ ² �Y�.<NII� ÃÁÁÈ� 9]][� ÃÁÂÁ¦� /dIEQ<Y E<hIh Q[EYkGIG <jjQjkGI

ZIGQ<jQ[O Z]g<Y ]DYQO<jQ][ j]q<gGh Q[jI[jQ][ j] dQg<jI ¥�gYQ ² 0WQdj][]� ÃÁÂÆ¦ <[G

jPI Q[jI[jQ][ j] dQg<jI q<h N]g ZkhQE dQg<Es ¥+<[<h ² "Q[[Q� ÃÁÂÂ¦� �]<s Ij <Y� ¥ÃÁÃÁ¦�h

hjkGs� P]qIpIg� ZI[jQ][IG jP<j Z]g<Y ]DYQO<jQ][ P<G < d]hQjQpI INNIEj ][ jPI

Q[jI[jQ][ j] dQg<jI N]g �[G][IhQ<[h <h jPIs Z<s NQ[G dQg<Es j] DI < []gZ� 0PQh ZI<[h

jP<j Z]g<Y ]DYQO<jQ][ Qh q]gjP hjkGsQ[O GIIdIg Q[j] P]q Qj <NNIEjh jPI Q[jI[jQ][ j]

dQg<Es QN �[G][IhQ<[h E][hQGIg dQg<Es < []gZ <[G G] []j NIIY <[s OkQYj ]g Z]g<YQjs

j]q<gGh�Qj�
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�Å� !]g<Y�]DYQO<jQ][�qQYY�[IO<jQpIYs�<NNIEj�E][hkZIgh��GIEQhQ][�j]�GQOQj<YYs�dQg<jI�

Ã�Æ ]ZZQjZI[j

0PI ][I jPQ[O <D]kj E]ZZQjZI[j Qh jP<j gIY<jQ][hPQdh dY<s < DQO g]YI� QN <

gIY<jQ][hPQd GIpIY]dh DIjqII[ jPI hjgI<ZQ[O hIgpQEI <[G jPI Ekhj]ZIg� jPI[ Qj Qh

<hhkZIG jP<j E]ZZQjZI[j qQYY <kj]Z<jQE<YYs E]ZI <Y][O� ][Ys QN jPI d<gj[IghPQd

O]Ih qIYY ¥7IjvIYh Ij <Y�� ÂÊÊÉ¦� �j <Yh] dY<sh < XIs g]YI Q[ I[hkgQ[O jP<j < Y][O�Y<hjQ[O

gIY<jQ][hPQd ]EEkgh DIjqII[ D]jP d<gjQIh <[G Q[ ZIGQ<jQ[O jPI <jjQjkGIh <[G NkjkgI

Q[jI[jQ][h ]N E][hkZIgh ¥/]P<QD Ij <Y�� ÃÁÂÇ¦� 0PQh ZI<[h jP<j E]ZZQjZI[j gIfkQgIh

D]jP d<gjQIh j] P<pI jPI h<ZI YIpIY ]N E]ZZQjZI[j QN $00 hjgI<ZQ[O hIgpQEIh q<[j j]

gIj<Q[�jPIQg�Ekhj]ZIgh�

�[ ]gGIg j] hII P]q E]ZZQjZI[j <NNIEjh $00 hjgI<ZQ[O hIgpQEIh <[G dQg<Es� jPI

NQpI�E]Zd][I[j Z]GIY qQYY DI khIG j] IrdY<Q[ jPI gIY<jQ][hPQd� �rd<[GIG Ng]Z jPI

jPgII�E]Zd][I[j Z]GIY� qPQEP E][hQhjh ]N <NNIEjQpI� []gZ<jQpI <[G E<YEkY<jQpI ¥<Yh]

X[]q[ <h E][jQ[k<[EI¦ E]ZZQjZI[j ¥�YYI[ ² !IsIg� ÂÊÊÁ¦� jPI NQpI�E]Zd][I[j

Z]GIY Ird<[Gh jPI jPgII�E]Zd][I[j Z]GIY j] hjkGs gIdkgEP<hI Q[jI[jQ][

¥�IQ[Q[OP<Z Ij <Y�� ÃÁÂÆ¦� �j E][hQhjh ]N <NNIEjQpI� []gZ<jQpI� IE][]ZQE� N]gEIG <[G

P<DQjk<Y E]ZZQjZI[j� �]g jPI dkgd]hIh ]N jPQh d<dIg� IE][]ZQE� N]gEIG <[G P<DQjk<Y

E]ZZQjZI[j qQYY []j DI Q[EYkGIG <h Qj <YY gIY<jIh j] E<YEkY<jQpI E]ZZQjZI[j qPQEP

N]EkhIh ][ jPI <Ejk<Y gIY<jQ][hPQd DIjqII[ jPI hjgI<ZQ[O hIgpQEI <[G jPI E][hkZIg

<[G jPI OQpI[ dIgEIQpIG E]hj <[G DI[INQjh ]N khQ[O h<QG hjgI<ZQ[O hIgpQEI ¥�Y]IZIg�

ÃÁÁÃ¦� 0PIgIN]gI� jPI EP]hI[ E][hjgkEjh khIG N]g jPQh hIEjQ][ <gI <NNIEjQpI <[G

[]gZ<jQpI�E]ZZQjZI[j�

�NNIEjQpI E]ZZQjZI[j Q[p]YpIh <[ IZ]jQ][<Y <hdIEj DIjqII[ jPI gIY<jQ][hPQd ]N jPI

dg]pQGIg <[G jPI Ekhj]ZIg ¥�IQ[Q[OP<Z Ij <Y�� ÃÁÂÆ¦� 0PQh IZ]jQ][<Y <hdIEj hP]qh

jP<j �E][hkZIgh <gI qQYYQ[O j] QZdg]pI <[G hkhj<Q[ <[ <NNIEjQpI D][G qQjP jPI Dg<[G

jP<j Z<XIh E][hkZIgh NIIY q<gZ <[G I[W]s<DYI� ¥�gEQú Ij <Y�� ÃÁÂÃ¦� khj]ZIgh NIIY

jPI [IIG j] P<pI h]ZI h]gj ]N IZ]jQ][<Y <jj<EPZI[j <h jPIs Y]hI < hI[hI ]N Y]s<Yjs

<[G DIY][OQ[O Q[ jPIZ ][EI jPIs YIj O] ]N jPI hjgI<ZQ[O dg]pQGIg� "]gZ<jQpI

E]ZZQjZI[j� ][ jPI ]jPIg P<[G� Qh �D<hIG ][ <[ Q[GQpQGk<Y�h DIYQIN <D]kj PQh ]g PIg
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]DYQO<jQ][h GkI j] gIYIp<[j []gZh ¥jsdQE<YYs h]EQ<YYs GIgQpIG¦� ¥�IQ[Q[OP<Z Ij <Y��

ÃÁÂÆ¦� 0PIQg ]DYQO<jQ][ j]q<gGh < hjgI<ZQ[O dg]pQGIg Qh QZd]gj<[j j] hII QN jPIs P<pI

j] hj<s qQjP IQjPIg <[ $00 hjgI<ZQ[O hIgpQEI ]g < dQg<Es qIDhQjI <h jPIs <gI Y]s<Y j]

Qj�

7PI[ Qj E]ZIh j] E]ZZQjZI[j� Qj E<[ <kj]Z<jQE<YYs DI <hhkZIG jP<j $00 hjgI<ZQ[O

hIgpQEIh E]ZI j] ZQ[G hQ[EI E][hkZIgh <gI d<sQ[O j] DI hkDhEgQDIG j] jPIZ� 0PQh Qh

P]q jPI QGI< ]N dkgEP<hI Q[jI[jQ][ E]ZIh Q[j] P<[G <h Qj Q[p]YpIh < gIY<jQ][hPQd

DIjqII[ jPI dg]pQGIg <[G jPI E][hkZIg� �h $00 hjgI<ZQ[O hIgpQEIh O<g[Ig

hkDhEgQdjQ][h� jPIs [IIG j] hP]q Ekhj]ZIgh jP<j jPIs P<pI < p<Yk<DYI hsZDQ]jQE

gIY<jQ][hPQd� qPQEP ZI<[h hkDhEgQDIgh qQYY E][jQ[kI j] hj<s ][Ys qPI[ jPI $00 qQYY

dg]pQGI E][jI[j� +Qg<Es� ][ jPI ]jPIg P<[G� P<h [] gI<Y hj<XI Q[ jPI QhhkI ]N

E]ZZQjZI[j�

�]g Q[hj<[EI� <[ Ir<ZdYI ]N P]q $00 hjgI<ZQ[O hIgpQEIh GQG []j <EPQIpI jPQh Qh Ds

hIIQ[O jPI hkEEIhh ]N ��$�h ]gQOQ[<Y� �<ZI ]N 0Pg][Ih� �YjP]kOP jPI NQ[<YI� <QgIG Q[

ÃÁÂÈ� P<G ÂÇ�Â ZQYYQ][ YIO<Y pQIqIgh� Qj G]Ih []j E]Zd<gI j] jPI �ÂÅÄ ZQYYQ][ QYYIO<Y

G]q[Y]<Gh ]g hjgI<Zh� gIhkYjQ[O Q[ jPI hIgQIh dQg<jIG ]pIg < DQYYQ][ jQZIh� ¥"P<[ Ij

<Y�� ÃÁÂÊ¦� �GGQjQ][<YYs� �kYk�h PI<G ]N E][jI[j <EfkQhQjQ][h�  Qh< �]YZI� ZI[jQ][h

jP<j dQg<Es Qh ZI<hkgIG D<hIG ][ P]q E]ZZQjjIG jPI N<[h <gI j] < 06 hP]q

¥!E<Y][I� ÃÁÂÇ¦� �]YZI <Yh] <GGh ���� 7PI[ dI]dYI E<gI h] ZkEP <D]kj E][jI[j jP<j
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