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�pIp<�<[EPI�k[<�]jjQZ<�dg]GkvQ][I�hEQI[jQNQE<��E][�Z]YjI�

QZd]gj<[jQ�dkDDYQE<vQ][Q�hkY�Z]gD]�GQ�
g]P[��Z<�QY� �j]d��Y]�
g<OOQk[hI�fk<[G]��IhhI[G]�� ��$ ����.�GQpI[kj]�k[�YQDg]�k[�d]��

<[jQfk<j]��Y]�h]hjQjkR�E][�k[�<Yjg]��<[EP�Ihh]�d]Q�GQpI[kj]�Y<�

�QDDQ<�GIYY<�EPQgkgOQ<�E]Y]�gIjj<YI�� I�E][]hEI[vI�Ig<[]�dQl�p<hjI�

I�Y�]dIg<�Nk�IGQj<�Q[�GkI�d][GIg]hQ�p]YkZQ��jg]dd]�dIg�k[�k]Z]�

h]Y]��+Ig�EkQ�hQ�<hh]EQ^�k[�<Yjg]� �DQO�� �Y][GQ[IhI��"]gZ<[�

7QYYQ<Zh�-kIhjQ�GkI�p]YkZQ��EPI�ZQ�<NNgIjj<Q�<�E]Zdg<gI��

gQZ<hIg]�dgQZQ�Q[�EY<hhQNQE<�[][]hj<[jI�<pIhhIg]�Z]YjQ�

E][E]ggI[jQ��E]ZI�QY�YQDg]�GQ��]gG][�I�"Qp<jp][O�]�fkIYY]�GQ�

�]v]Qh�I�"QEP]YYh�]�fkIYY]�GQ�!<gpQ[�
]gZ<[��

�Y�YQDg]�GQpI[[I�E]hR��� ������ �9��7�  ��!/��I�jg]p^�d]hj]�Q[�

fk<hQ�jkjjI�YI�DQDYQ]jIEPI��hQ<�dkDDYQEPI�EPI�dgQp<jI�¥Q[jI[G]�dIg�

dgQp<jI�YI�YQDgIgQI�GIQ�EPQgkgOPQ�E]Y]gIjj<YQ¦��

 I�dgIhI[j<vQ][Q�GQ�!QXI��IQOPYIs�<Q�E][OgIhhQ�Ig<[]�dIgNIjjI��

]gO<[Qvv<jI�E]ZI�hQ�GIpI��EPQ<gI�hQ<�G<Y�dk[j]�GQ�pQhj<�E][EIjjk<YI�

EPI�G<�fkIYY]�QE][]Og<NQE]��Ihd]hjI�E][�pQp<EQj=��!Q�gQE]gG<p<[]�

k[�<gjQE]Y]�khEQj]�hk���QhI<hIh�]N�jPI�
]Y][�<[G�.IEjkZ���Y<�
dgQ[EQd<YI�gQpQhj<�GIY�hIjj]gI��<ZIgQE<[<��EPI�P<�dQl�GQ�Å�GQ��QZd<Ej�

N<Ej]g���/Q�Q[jQj]Y<p<����kGQ]pQhk<Y�dgIhI[j<jQ][���h�s]kg�<kGQI[EI�



YQhjI[Q[O�]g�hYIIdQ[O�����EQ]J���+gIhI[j<vQ][I�<kGQ]pQhQp<��
 �kGQj]gQ]�jQ�<hE]Yj<�]ddkgI�G]gZI����gjQE]Y]�EPI�jkjjQ�E]Y]g]�EPI�

d<gY<[]�Q[�dkDDYQE]�G]pgIDDIg]�YIOOIgI��dIgEPK�hdQIO<�<[EPI�Q�

ZQ[QZQ�GIjj<OYQ�GQ�k[<�dgIhI[j<vQ][I�hEQI[jQNQE<��+Ig�IhIZdQ]�EPI�

k[<�GQ<d]hQjQp<�[][�G]pgIDDI�<pIgI�dQl�GQ�]jj]�gQOPI�<YjgQZI[jQ�

ZIj=�h<Y<�[][�GQhjQ[OkI�fkIY�EPI�E�J�hEgQjj]��

+kgjg]dd]�h][]�E]hI�EPI�<YY�1[QpIghQj=�[][�hQ�Q[hIO[<[]��E]ZI�

[][�hQ�Q[hIO[<�E]ZI�N<gI�k[<�gQEIgE<�hEQI[jQNQE<��"IYY<�DQDYQ]jIE<�

GIY� �.]s<Y�
]YYIOI�]N�/kgOI][h��GQ� ][Gg<�<� � Q[E]Y[��[[�h��QIYG���
jg]p<Q�k[�]jjQZ]�YQDg]�GQ�k[�GIEI[[Q]�dgQZ<��Z<�<[E]g<�<jjk<YI��Y]�

/Z<YY�<[G��g<khI���.QE]gG]�EPI�<[[Q�N<��Yj]Z<gI�G][^�<Q�


]]gGQ[<j]gQ�GIYYI�1
+�k[�YQDgIjj]�EPI�<pIp<�hEgQjj]�

hkYY�<gO]ZI[j]��/<gIDDI�kjQYI�gQhj<Zd<gY]�I�GQhjgQDkQgY]�jg<�Q�h]EQ�

/�

.��

/k�fkIhj]�<gO]ZI[j]�GQ�E]ZI�E][GkggI�k[<�gQEIgE<�p<YI�<[E]g<�

EQ^�EPI�dkDDYQE^�QY��
<[<GQ<[��]kg[<Y�]N�/kgOIgs��GQ�GIEI[[Q�N<��
ÂÊÈÊ�ZQ�d<gI��I�EQ]J�� �
�
 $���  ��.�
�.
��
 �"�
���

+gQZ<�G]Z<[G<�G<�EkQ�hQ�d<gjI��
�J�k[<�fkIhjQ][I�EPQgkgOQE<�

QggQh]Yj<����d]Q��hI�hR��<ZZIjjQ<Z]�¥D<[<YQj=¦��jQI[I��dQl�Y<�hkjkg<�

GQ�k[<��IgOkh][�E][�hkjkg<�E][jQ[k<�]�<�dk[jQ�hj<EE<jQ���EE]�EPI�

hQ�d<hh<�<YY<�hIE][G<�E<hIYY<�GIY�EQEY]��N]gZkY<gI�k[<�Qd]jIhQ�GQ�

Y<p]g]����d]Q�<[E]g<��<Y�jIgv]�dk[j]���E][jg]YY<�hk�!IGYQ[I�]�

+kDZIG���dIgEPK�J�d]hhQDQYI�EPI�Y]�hjkGQ]�hQ<�hj<j]�OQ=�N<jj]�I�

<YY]g<�J�Q[kjQYI�gIdYQE<gY]���]d]�<[E]g<��hI�]EE]gg][]�I�E]ZI�

gIdIgQgI�N][GQ�dIg�Y<�gQEIgE<����d]Q��hIgpI�Y<�E]YY<D]g<vQ][I�GQ�k[�

<Yjg]�hdIEQ<YQhj<���G�IhIZdQ]�k[�ZQEg]DQ]Y]O]�dIg�p<Ykj<gI�QY�

gk]Y]�GIYY<�E][j<ZQ[<vQ][I�D<jjIgQE<�hkYY<�GIQhEI[v<�GIYYI�hkjkgI��

��d]Q�pQ<�pQ<�jkjj]�QY�gIhj]��E]ZI�]gO<[Qvv<gI�k[��jgQ<Y ��dg]hdIjjQE]�



g<[G]ZQvv<j]��I�d]Q�E]ZI�g<[G]ZQvv<gI��hI�E][�YI�<dd]hQjI�

j<p]YI�GIQ��g<[G]Z ��]ddkgI��dQl�hIZdYQEIZI[jI��E]Y�hQhjIZ<�GIYYI�

DkhjI�EPQkhI����<p<[jQ�<[E]g<��Y]�hjkGQ]�GIpI�IhhIgI�

ZkYjQEI[jgQE]��-k<YI�GIpI�IhhIgI�QY��h<ZdYI�hQvI���$ppIg]�fk<[jQ�

d<vQI[jQ�]EE]ggI�<ggk]Y<gI��Y�EPI�p<gQ<�<�hIE][G<�GIYY<�d<j]Y]OQ<�

hk�EkQ�hQ�Q[G<O<���G�IhIZdQ]��Z]YjQ�dIg�k[]�hjkGQ]�hkYYI�IZ]gg]QGQ��

GQ�ZI[]�dIg�k[<�gQEIgE<�hkQ�E<gEQ[]QGQ�GIY�gIjj]����d]Q��E]ZI�

Q[jIgdgIj<gI�Q�gQhkYj<jQ��-k<YQ�GIp][]�IhhIgI�OYQ�hjgkZI[jQ�

hj<jQhjQEQ��
PQ�GIpI�jI[IgI�Q�G<jQ���G�IhIZdQ]��hI�hQ�N<�k[]�hjkGQ]�

hk�k[�[k]p]�hjgkZI[j]�EPQgkgOQE]��J�E]ggIjj]�EPI�Q�G<jQ�pI[O<[]�

dg]EIhh<jQ�G<YY<�GQjj<�EPI�Y]�dg]GkEI�I�Y]�pI[GI��¥$ppQ<ZI[jI�[]��

��Q[pIEI�J�hj<j]�N<jj]����Y<�GQjj<�P<�E<[EIYY<j]�d<gjI�GIYYI�

E]ZdYQE<[vI��dIg�EkQ�Q�gQhkYj<jQ�GIYY]�hjkGQ]�h][]�hj<jQ�N<YhQNQE<jQ�I�

[][]hj<[jI�fkIhj]�dgIhI[j<jQ�<�k[�E][OgIhh]�[<vQ][<YI¦��

�[NQ[I��E]h<�hQ�N<�dgQZ<�GQ�hEgQpIgI�Y�<gjQE]Y]��/Q�dgIhI[j<�QY�Y<p]g]�<�

k[�E][OgIhh]�I�EQ�hQ�<kOkg<�EPI�hkhEQjQ�k[<�<EEIh<�GQhEkhhQ][I�� I�

E][jIhj<vQ][Q�GIYY�kGQj]gQ]�[][�GIp][]�IhhIgI�Q[jIgdgIj<jI�E]ZI�

<jj<EEPQ�dIgh][<YQ��Z<�E]ZI�GQNIjjQ�GIYY]�hjkGQ]��EPI�d]hh][]�

IhhIgI�E]ggIjjQ�dgQZ<�GQ�ZIjjIgY]�OQl�Q[�N]gZ<�GQ�<gjQE]Y]����

<[E]g<��<�EPI�gQpQhj<�Z<[G<gY]��¥Z<Q�<�k[<�gQpQhj<�[][�Q[GIr<j<¦��

��d]Q��E]ZI�gQhd][GIgI�<YYI�EgQjQEPI�GIQ��gIpQIqIgh���I�E]ZI�

E]ggIOOIgI�]�gQhEgQpIgI�QY�Y<p]g]��

!Q�EPQIGIgIjI��EPI�E]h<�E�I[jg<�jkjj]�fkIhj]�E][�QY�EPQgkgO]�!QXI�

�IQOPYIs��
�I[jg<�dIgEPK�YkQ��hIOkQp<�Y<�hIfkI[v<�dgQZ<�Ihd]hj<��

E]ZI�N<[[]�[IQ�+<IhQ�GQ�YQ[Ok<�Q[OYIhI��dQl�<p<[v<jQ�GQ�[]Q�G<Y�

dk[j]�GQ�pQhj<�hEQI[jQNQE]���[�d<gjQE]Y<gI��Y<�ZQ<�]dQ[Q][I�J�EPI�YI�

dgIhI[j<vQ][Q�<Q�E][OgIhhQ�GIOYQ��hdI<XIgh ��Q[OYIhQ��OQ]p<[Q�I�ZI[]�

OQ]p<[Q���hQ<[]�YI�ZQOYQ]gQ��
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"][�Ig<�k[�EPQgkgO]��Z<�k[�I[G]hE]dQhj<��dIg�Y<�dgIEQhQ][I�QY�

jQj]Y<gI�GIYY�I[G]hE]dQ<�<Y�/j�!<gX�h��]hdQj<Y�dIg�GIEI[[Q��GQ�

hEk]Y<�OQ<dd][IhI��k[�jQd]�<Yj]��Z<Og]��Z]Yj]�DgQYY<[jI��ZI[jI�

NQ[I��Q[OIO[]h]��E<d<EI�GQ�jgkEEPQ��E]ZI�Y<��P]j�DQ]dhs���Y<�DQ]dhQ<�
N<jj<�E][�k[�E]YdIjj]�GQ�IYIjjg]DQhjkgQ��hI[v<�hIvQ][<gI�Y<�ZkE]h<��

Z<�h]Y]�dQ[vIjj<[G]Y<��Y<�<hd]gj<vQ][I� �dQIEIZI<Y�� �EQ]J�k[�dIvv]�
dIg�p]Yj<��GIOYQ�<GI[]ZQ�hIhhQYQ�p]YkZQ[]hQ��Y]��hjQNNI[Q[O�
jkDI��E<d<EI�GQ�gIjjQYQ[IQvv<gI�I�N<g�hkdIg<gI�<YY�I[G]hE]dQ]�k[�
hQOZ<�E][p]Ykj]��

�"IpIg�G]�<�hQYI[j�E]Y][]hE]ds��!<gQ]���ZQ�GQEIp<�fk<[G]�<�

pI[jQhIQ�<[[Q�<[G<Q�G<�YkQ�<�QZd<g<gI�Y<�ZIj]GQE<���[jI[GIp<�EPI��

EPQ�N<�Y�Ih<ZI��GIpI�hIZdgI�E]ZZI[j<gI�dIg�OYQ�<YjgQ�EQ^�EPI�

pIGI��!<�E][hQGIg<jI�EPI�Ig<[]�Q�jIZdQ�Q[�EkQ�hQ�Ok<gG<p<�

hkYY�]EkY<gI�GIYY]�hjgkZI[j]�I�[][�hkYY]�hEPIgZ]��"IQ�EI[jgQ�

<jjgIvv<jQ�Ig<�GQhd][QDQYI�Y<��jI<EPQ[O�YI[h���k[<�YI[jI�
hkddYIZI[j<gI��EPI�dIg^�d]jIp<�N<g�pIGIgI�k[<�h]Y<�dIgh][<�

]YjgI�EPQ�N<EIp<�Y�Ih<ZI��


PgQhj]dPIg�7QYYQ<Zh�GQ�E]Y][hE]dQI�[I�N<EIp<�G<ppIg]�

j<[jQhhQZI��<[EPI�Q[�EYQ[QE<�dgQp<j<��fkIYYI�dQl�gIGGQjQvQI��j<[j�J�

pIg]�EPI�<DQj<p<�<� ][Gg<�[]gG��d]hj]��EPQE�� �[][�Q[�k[�
<dd<gj<ZI[j]��[K�Q[�k[<�pQYYIjj<��Z<�Q[�k[�pIg]�I�dg]dgQ]�

d<Y<vvIjj]�GQ�jgI�dQ<[Q��jkjj]�hk]��E][�G<p<[jQ�k[�d<gE]�G]pI�

E<dQj^�k[<�p]Yj<�EPI�YI�[]hjgI�NQOYQI�OQ]E<hhIg]�Q[hQIZI�

hkYY�<Yj<YI[<���

6I[Qp<�jkjj]�G<Q�dg]pI[jQ�GIYYI�I[G]hE]dQI�]�N]ghI�Ig<�gQEE]�GQ�

N<ZQOYQ<��!<O<gQ�I[jg<ZDI�YI�E]hI�� I�d<gIjQ�GQ�E<h<�Ig<[]�

j<ddIvv<jI�GQ�I[]gZQ�fk<GgQ�E]Y]g<jQ���]O[k[]�GIQ�fk<YQ�Ig<�k[<�

QZZ<OQ[I�ZQEg]hE]dQE<�]�Z<Eg]hE]dQE<�GIY�Og]hh]�Q[jIhjQ[]��



!<[Q<E]�GIY�Y<p]g]��GQgIjI���[N<jjQ�hR��Y]�Ig<��+<gY<p<�k[�Q[OYIhI�

pIY]EQhhQZ]��hQ�Z<[OQ<p<�YI�d<g]YI�I�Q]�N<jQE<p]�<�jI[IgOYQ�GQIjg]��

Z<�dI[h]�EPI�<pIhhI�hQZd<jQ<�dIg�ZI���Y�dk[j]�EPI�k[<�p]Yj<��

G]pI[G]�Q]�dgIhI[j<gI�k[�dIvv]�GIYY<�ZQ<�gQEIgE<�<G�k[�

E][OgIhh]�<�9]gX���[OPQYjIgg<�EI[jg<YI��dIg�jgI�OQ]g[Q�hQ�NIEI�

gQdIjIgI�Y<�ZQ<�d<gY<j<�hI[v<�hj<[E<ghQ��]O[Q�p]Yj<�hdQIO<[G]ZQ�

fk<[G]�G]pIp]�G<gI�I[N<hQ�<YY<�dgIhI[j<vQ][I�I�fk<YQ�GQ<d]�

Q[hIgQgI�I�E]ZI�hj<gI�[IQ�jIZdQ��

 <�Og<[�N]gv<�GIY�pIEEPQ]�/j�!<gX�h��]hdQj<Y��hI�Y]�d<g<O][<p]�<Y�

�ZQ]��ZIO<�+]YQEYQ[QE]��IZIYYQ��Ig<�EPI��[][]hj<[jI�hIZDg<hhI�

k[<�pIEEPQ<�E<hkd]Y<��<Y�dQ<[]jIgg<�<pIp<��<hQY�!]gh][��<YYQIp]�GQ�

�kXIh�¥h<dIjI̿fkIYY]�GIQ�jkZ]gQ�E]Y]�gIjj<YQ��kXIh������I�
¦�

fkQ[GQ�QY�j]d�GIYY<�Qhj]d<j]Y]OQ<�Z][GQ<YI��EPI�<pIp<�Q[pI[j<j]�Y<�

EY<hhQNQE<vQ][I�GIQ�d]YQdQ��<GI[]Z<��<Z<gj]Z<�IEE�I�
YQpI�

�<gjg<Z��QY�ZQOYQ]g�g<GQ]Y]O]�GIY� �Y]qIg������jg<Ej��¥fkIYY]�EPI�P<�
Q[pI[j<j]�Y<�d]kEPOg<NQ<�I��Y�IE]Og<NQ<�jg<[h�<[<YI�<�h][G<�

g]j<[jI¦���Y�dgQZ]�dQ<[]�
PgQhj]dPIg�7QYYQ<Zh��Og<[GI�

I[G]hE]dQhj<�I��Y�+g]NIhh]g� I[[<gG��][Ih��O<hjg]I[jIg]Y]O]��$
��

fkIYY]�EPI�<pIp<�E]GQNQE<j]�YI�Q[GQE<vQ][Q�<YY�Q[jIgpI[j]�dIg�Y<�

gIjj]E]YQjI�kYEIg]h<¥Â��
PQ�[][�gQhd][GI�<YY<�jIg<dQ<�ZIGQE<��Ã�
PQ�

P<�k[�GQNIjj]�GIYY�<EEgIhEQZI[j]��Ä��
PQ�P<�k[<�GQhdY<hQ<��Å��
PQ�P<�

k[<�Id<j]d<jQ<�Og<pI��Æ�
PQ�P<�k[�ZIO<E]Y][�j]hhQE]¦���Y�hIE][G]�

dQ<[]��Q�gId<gjQ�GQ�GIOI[v<�I�<Y�jIgv]�dQ<[]�YI�h<YI�]dIg<j]gQI��

G]pI�hQ�<OOQg<p<[]�OQO<[jQ�jQd]�+<gXh���<qYIs�� ]EX<gj�!kZZIgs��

�<[�0]GG���I[gs�0P]Zdh][�¥dIg�[]ZQ[<gI�h]Y]�Y<�pIEEPQ<�

Ok<gGQ<¦��

 <�Og<[�E]h<�Ig<�EPI��[IYY]�hd<vQ]�GQ�d]EPQ�ZIjgQ��fkIhjI�

IEEIYYI[vI�d]jIp<[]��E]Zk[QE<gI��G<ghQ�d<gIgQ�I�E][hQOYQ��



GQhEkjIgI�Q�E<hQ��N<gI�gQk[Q][Q�kNNQEQ<YQ�I�Q[N]gZ<YQ��
][�pIY]EQj=�I�

N<EQYQj=��

 <�Dg<pkg<�GIYY�I[G]hE]dQhj<�
PgQhj]dPIg�7QYYQ<Zh�<[G^�jkjj<pQ<�<�

E]vv<gI�E][jg]�Y�Q[E<d<EQj=�GIY�h]jj]hEgQjj]��dIg�EkQ��j]g[<j]�<�

.]Z<��hE]dgQQ�EPI�E]Y�E]Y][hE]dQ]�[][�gQkhEQp]�<�hkdIg<gI�Y<�

OQk[vQ][I�gIjj]�hQOZ]QGI<��!Q�j]EE^�j]g[<gI�<� ][Gg<��G]pI�

NQ[<YZI[jI�QY�ZQ]�Z<Ihjg]�NIEI�fkIY�EPI�[][�<pIp<�N<jj]�dgQZ<��

ZQ�Y<hEQ^�IhIOkQgI�k[�EIgj]�[kZIg]�GQ�Ih<ZQ�G<�h]Y]����E]hR�

E]ZQ[EQ<Q�<�N<gI�E]Y][hE]dQI�I�d]YQdIEj]ZQI�<Y��IZIYYQ��G]pI�

<[E]g<�hQ�]dIg<p<[]�Q�d]YQdQ�<dgI[G]�Y<�d<[EQ<�<Q�d<vQI[jQ�I�

N<EI[G]�k[<�E]Y]j]ZQ<�]�k[<�gIhIvQ][I��

�QpI[j<j]�Q[GQdI[GI[jI��NIEQ�k[�DIY�d]��GQ�I[G]hE]dQI�¥I�d]E<�

EPQgkgOQ<¦��NQ[EPJ�dIgN]g<Q�QY�hQOZ<�GQ�k[�d<vQI[jI���pIp]�

jgI[j�<[[Q�I�fkIYY<�Ig<�Y<�ZQ<�EQ[fkIEI[jIhQZ<�E]Y][hE]dQ<��!Q�

gQjQg<Q�<ppQYQjQhhQZ]�[IYYI�ZQI�hj<[vI��Z<�d]Q��YIOOI[G]��hE]dgQQ�EPI�
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�[OIYQj<�P<�dkDDYQE<j]�Z]Yj]���EE]�fk<YEPI�IhIZdQ]�hkQ�hk]Q�

dgQ[EQd<YQ�Q[jIgIhhQ��� <�<hQZZIjgQ<�GIOYQ�hNQ[jIgQ�<[<YQ�

[IYY�Q[E][jQ[I[v<�NIE<YI��E][��]gOI����[j���
]Y]gIEj��Qh���[IY�ÃÁÁÁ��
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