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/1!!�.9� 0PQh�d]YQEs�q<h�qgQjjI[�j]�Q[N]gZ
hjkGI[jh��jPIQg�N<ZQYQIh��<[G�hj<NN�<D]kj�jPI
<EEIdj<DYI�q<sh�Q[�qPQEP�Q[N]gZ<jQ][�jIEP[]Y]Os
hshjIZh�Z<s�DI�khIG�Q[�+<EQNQE<�/EP]]Y��QhjgQEj�
+<EQNQE<�/EP]]Y��QhjgQEj�Qh�E]ZZQjjIG�j]�QZdg]pQ[O
hjkGI[j�<EPQIpIZI[j�<[G�dgId<gQ[O�<YY�hjkGI[jh
j]�DI�E]YYIOI�E<gIIg�gI<Gs�Og<Gk<jIh���QhjgQEj
0IEP[]Y]Os��qPQEP�Q[EYkGIh�Dkj�Qh�[]j�YQZQjIG�j]�
E]ZdkjIg�P<gGq<gI��h]Njq<gI��<[G�jPI��[jIg[Ij�
dg]pQGI�d]qIgNkY�j]]Yh�j]�<EEIhh�Q[N]gZ<jQ][�<[G
E]ZZk[QE<jI�qQjP�dI]dYI��I[P<[EQ[O�YI<g[Q[O
<[G�I[<DYQ[O�jPI�GQhjgQEj�j]�]dIg<jI��7QjP�jPI
E][hj<[j�Q[jg]GkEjQ][�]N�[Iq�jIEP[]Y]Os��[Iq
q<sh�j]�E]ZZk[QE<jI��<[G�[Iq�q<sh�j]�<EEIhh
<[G�jg<[hNIg�Q[N]gZ<jQ][��Qj�Qh�jPIgIN]gI�EgQjQE<Y
jP<j�jPI�GQhjgQEj�E][jQ[kI�j]�GINQ[I�<�d]YQEs�jP<j
I[hkgIh�<�h<NI�YI<g[Q[O�I[pQg][ZI[j�N]g�hjkGI[jh
<[G�hj<NN�<h�qIYY�<h�jPI�dg]jIEjQ][�]N�jPI�GQhjgQEj�h
jIEP[]Y]Os��0PI�khI�]N�+/��jIEP[]Y]Os�Qh�]NNIgIG
j]�hjkGI[jh�<[G�hj<NN�<h�<�dgQpQYIOI�qPQEP�Zkhj�DI
h<NIOk<gGIG�Ds�<YY�1hIgh� 7KH�XVH�RI�GLVWULFW
WHFKQRORJ\�LV�D�SULYLOHJH�SHUPLWWHG�DW�WKH�GLVWULFW
V
GLVFUHWLRQ�DQG�LV�VXEMHFW�WR�WKH�FRQGLWLRQV�DQG
UHVWULFWLRQV�VHW�IRUWK�LQ�DSSOLFDEOH�%RDUG�SROLFLHV�
DGPLQLVWUDWLYH�UHJXODWLRQV��DQG�WKLV�$FFHSWDEOH
8VH�$JUHHPHQW��7KH�GLVWULFW�UHVHUYHV�WKH�ULJKW�WR
VXVSHQG�DFFHVV�DW�DQ\�WLPH��ZLWKRXW�QRWLFH��IRU
DQ\�UHDVRQ�

0IEP[]Y]Os��EEIdj<DYI�1hI�+]YQEs
0PI�+<EQNQE<�/EP]]Y��QhjgQEj�¥+/�¦�Qh�dYI<hIG�j]
dg]pQGI�jIEP[]Y]Os��Q[EYkGQ[O��Dkj�[]j�YQZQjIG�j]�
E]ZdkjIgh��h]Njq<gI��[Ijq]gXh�<[G��[jIg[Ij
hIgpQEIh� �EEIdj<DYI�khI�]N�+/��jIEP[]Y]Os�Qh�N]g
jPI�dkgd]hI�]N�QZdg]pQ[O�hjkGI[j�YI<g[Q[O�<[G
j]�dgId<gI�hjkGI[jh�j]�DI�d]hQjQpI��E][jgQDkjQ[O
ZIZDIgh�]N�<�PI<YjPs�GQOQj<Y�E]ZZk[Qjs� +/�
jIEP[]Y]Os�gIZ<Q[h�<j�<YY�jQZIh�jPI�dg]dIgjs�]N
+/��

0PI�+/��0IEP[]Y]Os��EEIdj<DYI�1hI�+]YQEs
¥��1+�¦�Qh�Q[�dY<EI�j]�dg]Z]jI�<�h<NI��gIhdIEjNkY�
gIhd][hQDYI�GQOQj<Y�E]ZZk[Qjs�<[G�j]�dgIpI[j
k[<kjP]gQvIG�<EEIhh�<[G�]jPIg�k[Y<qNkY�<EjQpQjQIh

Ds�1hIgh�][YQ[I��dgIpI[j�k[<kjP]gQvIG�GQhEY]hkgI
]N�]g�<EEIhh�j]�hI[hQjQpI�Q[N]gZ<jQ][��<[G�j]
E]ZdYs�qQjP�jPI�
PQYGgI[�h��[jIg[Ij�+g]jIEjQ][
�Ej��¥�
�+��¦���h�khIG�Q[�jPQh�d]YQEs���1hIg�
Q[EYkGIh�<[s][I��Q[EYkGQ[O�IZdY]sIIh��hjkGI[jh�
<[G�OkIhjh��khQ[O�+/��jIEP[]Y]Os��Q[EYkGQ[O��Dkj
[]j�YQZQjIG�j]��E]ZdkjIgh��[Ijq]gXh���[jIg[Ij�
IZ<QY��EP<j�g]]Zh�<[G�]jPIg�N]gZh�]N�jIEP[]Y]Os
hIgpQEIh�<[G�dg]GkEjh��$[Ys�1hIgh�qP]�<OgII�j]
jPQh��EEIdj<DYI�1hI�+]YQEs�<gI�<kjP]gQvIG�j]�khI
+/��jIEP[]Y]Os�

0PQh�d]YQEs�GIhEgQDIh�<EEIdj<DYI�khIh�]N�GQhjgQEj
jIEP[]Y]Os�hshjIZh�¥P<gGq<gI��h]Njq<gI�
[Ijq]gX��<[G��[jIg[Ij¦�<h�qIYY�<h�k[<EEIdj<DYI
khIh��0PIhI�d]YQEQIh�<gI�Ihj<DYQhPIG�j]�

¤��[P<[EI�jI<EPQ[O�<[G�YI<g[Q[O�
¤��[EgI<hI�h<NIjs�N]g�hjkGI[jh�<[G�hj<NN�
¤��Zdg]pI�jPI�INNQEQI[Es�]N�GQhjgQEj�jIEP[]Y]Os
hshjIZh�
¤��[hkgI�<YQO[ZI[j�qQjP�+/��
]gI��IYQINh�<[G

]ZZQjZI[jh�
¤��[hkgI�E]ZdYQ<[EI�qQjP�<ddYQE<DYI�GQhjgQEj
d]YQEQIh��hj<jI�<[G�NIGIg<Y�Y<qh��<[G
¤��GkE<jI�hjkGI[jh��hj<NN��<[G�]jPIg�qP]�khI
+<EQNQE<�/EP]]Y��QhjgQEj�jIEP[]Y]Os�

'HILQLWLRQV

�QhjgQEj�jIEP[]Y]Os�Q[EYkGIh��Dkj�Qh�[]j�YQZQjIG�j]�
E]ZdkjIgh��jPI�GQhjgQEj°h�E]ZdkjIg�[Ijq]gX�Q[EYkGQ[O
hIgpIgh�<[G�qQgIYIhh�E]ZdkjIg�[Ijq]gXQ[O�jIEP[]Y]Os
¥qQ�NQ¦��jPI��[jIg[Ij��IZ<QY��1/��GgQpIh��qQgIYIhh <EEIhh
d]Q[jh�¥g]kjIgh¦��j<DYIj�E]ZdkjIgh��hZ<gjdP][Ih�<[G
hZ<gj�GIpQEIh��jIYIdP][Ih��EIYYkY<g�jIYIdP][Ih�
dIgh][<Y�GQOQj<Y�<hhQhj<[jh��d<OIgh��!+Ä�dY<sIgh�
qI<g<DYI�jIEP[]Y]Os��<[s�qQgIYIhh�E]ZZk[QE<jQ][
GIpQEI�Q[EYkGQ[O�IZIgOI[Es�g<GQ]h��<[G�]g�NkjkgI
jIEP[]Y]OQE<Y�Q[[]p<jQ][h��qPIjPIg�<EEIhhIG�][�]g ]NN
hQjI�]g�jPg]kOP�GQhjgQEj�]q[IG�]g�dIgh][<YYs�]q[IG
IfkQdZI[j�]g�GIpQEIh�

Â����1hIg�.Ihd][hQDQYQjQIh
1hIgh�<gI�gIfkQgIG�j]�N]YY]q�jPQh�d]YQEs�<[G�gId]gj
<[s�ZQhkhI�]N�jPI��QhjgQEj�h�jIEP[]Y]Os��Q[EYkGQ[O
[Ijq]gX�]g��[jIg[Ij�j]�<�hkdIgpQh]g�]g�]jPIg

�
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<ddg]dgQ<jI��QhjgQEj�dIgh][[IY���EEIhh�Qh�dg]pQGIG
dgQZ<gQYs�N]g�IGkE<jQ][�<[G��QhjgQEj�DkhQ[Ihh��/j<NN
Z<s�khI�jPI��[jIg[Ij��N]g�Q[EQGI[j<Y�dIgh][<Y�khI
GkgQ[O�Gkjs�NgII�jQZI���s�khQ[O�jPI�[Ijq]gX��1hIgh
P<pI�<OgIIG�j]�jPQh�d]YQEs���N�<�1hIg�Qh�k[EIgj<Q[
<D]kj�qPIjPIg�<�d<gjQEkY<g�khI�Qh�<EEIdj<DYI�]g
<ddg]dgQ<jI��PI�]g�hPI�hP]kYG�E][hkYj�<�hkdIgpQh]g
]g�]jPIg�<ddg]dgQ<jI��QhjgQEj�dIgh][[IY�

Ã�����EEIdj<DYI�<[G�1[<EEIdj<DYI�1hIh�]N�+/�
0IEP[]Y]Os
0IEP[]Y]Os�Q[�+/��Qh�Q[jI[GIG�j]�dg]Z]jI�jPI
�QhjgQEj�h�IGkE<jQ][�O]<Yh�<[G�GIpIY]d�gIhd][hQDYI
GQOQj<Y�EQjQvI[hPQd���/jkGI[jh�<gI�gIhd][hQDYI�N]g
<ddg]dgQ<jI�DIP<pQ]g�][�jPI�hEP]]Y�h�[Ijq]gX�Wkhj
<h�jPIs�<gI�Q[�<�EY<hhg]]Z�]g�][�<�hEP]]Y
dY<sOg]k[G�

0PI��QhjgQEj�gIhIgpIh�jPI�gQOPj�j]�j<XI�QZZIGQ<jI
<EjQ][�gIO<gGQ[O�<EjQpQjQIh�Â¦�jP<j�EgI<jI�hIEkgQjs
<[G�]g�h<NIjs�QhhkIh�N]g�jPI��QhjgQEj��hjkGI[jh�
IZdY]sIIh��hEP]]Yh��[Ijq]gX�]g�E]ZdkjIg
gIh]kgEIh��]g�Ã¦�jP<j�IrdI[G��QhjgQEj�gIh]kgEIh�][
E][jI[j�jPI��QhjgQEj�Q[�Qjh�h]YI�GQhEgIjQ][
GIjIgZQ[Ih�Y<EXh�YIOQjQZ<jI�IGkE<jQ][<Y
E][jI[j�dkgd]hI��]g�Ä¦�]jPIg�<EjQpQjQIh�<h
GIjIgZQ[IG�Ds�jPI��QhjgQEj��jP<j�I[O<OI�Q[�]g
dg]Z]jI�<[s�dg<EjQEI�jP<j�Qh�k[IjPQE<Y�]g�pQ]Y<jIh
<[s�Y<q�]g��]<gG�d]YQEs��<GZQ[Qhjg<jQpI�gIOkY<jQ][�
]g�GQhjgQEj�dg<EjQEI�

0PIhI�<gI�h]ZI�Ir<ZdYIh�]N�qP<j�jPI��QhjgQEj
E][hQGIgh�<[ Q[<ddg]dgQ<jI khI�]N�jIEP[]Y]Os�
0PQh�YQhj�Qh�ZIgIYs�IrIZdY<gs�<[G�Qh�[]j�Q[jI[GIG
j]�YQZQj�jPI��QhjgQEj�h�<DQYQjs�j]�QZd]hI�GQhEQdYQ[I
N]g�<[s�Q[<ddg]dgQ<jI�khI�]N�jIEP[]Y]Os�[]j�YQhjIG
PIgI�
Â��6Q]Y<jQ[O�<[s�hj<jI�]g�NIGIg<Y�Y<q�]g�Zk[QEQd<Y
]gGQ[<[EI��hkEP�<h���EEIhhQ[O�]g�jg<[hZQjjQ[O
d]g[]Og<dPs�]N�<[s�XQ[G��]DhEI[I�GIdQEjQ][h�
P<gZNkY�Z<jIgQ<Yh��Z<jIgQ<Yh�jP<j�I[E]kg<OI
]jPIgh�j]�pQ]Y<jI�jPI�Y<q��E][NQGI[jQ<Y
Q[N]gZ<jQ][�]g�E]dsgQOPjIG�Z<jIgQ<Yh�

Ã��
gQZQ[<Y�<EjQpQjQIh�jP<j�E<[�DI�dk[QhPIG�k[GIg
jPI�Y<q�

Ä��/IYYQ[O�]g�dkgEP<hQ[O�QYYIO<Y�QjIZh�]g
hkDhj<[EIh�

Å��$Dj<Q[Q[O�<[G�]g�khQ[O�<[][sZ]kh�IZ<QY
hQjIh��hd<ZZQ[O��hdgI<GQ[O�pQgkhIh�

Æ��
<khQ[O�P<gZ�j]�]jPIgh�]g�G<Z<OI�j]�jPIQg
dg]dIgjs�

Ç��1hQ[O�dg]N<[I��<DkhQpI��]g�QZd]YQjI�Y<[Ok<OI�
jPgI<jI[Q[O��P<g<hhQ[O��]g�Z<XQ[O�G<Z<OQ[O�]g
N<YhI�hj<jIZI[jh�<D]kj�]jPIgh��<EEIhhQ[O�
jg<[hZQjjQ[O��]g��G]q[Y]<GQ[O�]NNI[hQpI�
P<g<hhQ[O��]g�GQhd<g<OQ[O�Z<jIgQ<Yh��0PQh
Q[EYkGIh��Dkj�Qh�[]j�YQZQjIG�j]��<[s�N]gZ�]N
EsDIgDkYYsQ[O�<[G�P<g<hhZI[j��I[O<OQ[O�Q[
dIgh][<Y�<jj<EXh��EsDIghj<YXQ[O��IrEYkhQ][�
jg]YYQ[O��QZdIgh][<jQ][��jgQEXIgs��<[G�]kjQ[O�
�<g<hhZI[j�Qh�GINQ[IG�<h�dIghQhjI[jYs�<EjQ[O�Q[�<
Z<[[Ig�jP<j�GQhjgIhhIh�]g�<[[]sh�<[]jPIg
dIgh][���N�<�khIg�Qh�j]YG�Ds�<�dIgh][�j]�hj]d
hI[GQ[O�jPIZ�ZIhh<OIh��jPIs�Zkhj�hj]d�

È���IYIjQ[O��E]dsQ[O��Z]GQNsQ[O��]g�N]gOQ[O�]jPIg
khIgh°�[<ZIh��IZ<QYh��NQYIh��]g�G<j<��GQhOkQhQ[O
][I°h�QGI[jQjs��QZdIgh][<jQ[O�]jPIg�khIgh��]g
hI[GQ[O�<[][sZ]kh�IZ<QY�

É���QhEY]hQ[O�<[s][I�h�E][NQGI[jQ<Y�Q[N]gZ<jQ][
]g�dIgh][<Y�QGI[jQNsQ[O�Q[N]gZ<jQ][�qQjP]kj
jPIQg�E][hI[j�]g�¥QN�jPIs�<gI�ZQ[]gh¦�jPI�qgQjjI[
E][hI[j�]N�jPIQg�d<gI[j�]g�Ok<gGQ<[�

Ê���<Z<OQ[O�E]ZdkjIg�IfkQdZI[j��NQYIh��G<j<�]g
jPI�[Ijq]gX�Q[�<[s�q<s��Q[EYkGQ[O�Q[jI[jQ][<YYs
<EEIhhQ[O��jg<[hZQjjQ[O�]g�G]q[Y]<GQ[O
E]ZdkjIg�pQgkhIh�]g�]jPIg�P<gZNkY�NQYIh�
h]Njq<gI�]g�dg]Og<Zh��]g�GQhgkdjQ[O�<[s
E]ZdkjIg�hshjIZ�dIgN]gZ<[EI�

ÂÁ��1hQ[O�<[s��QhjgQEj�E]ZdkjIg�j]�dkghkI
�P<EXQ[O���Q[jIg[<Y�]g�IrjIg[<Y�j]�jPI��QhjgQEj��]g
<jjIZdjQ[O�j]�<EEIhh�Q[N]gZ<jQ][�dg]jIEjIG�Ds
dgQp<Es�Y<qh���1hIgh�Z<s�[]j�<jjIZdj�j]�GQh<DYI
NQYjIgh��<[jQpQgkh�E][jg]Yh��]g�]jPIg�jIEP[]Y]Os
dg]jIEjQ][�ZI<hkgIh�

ÂÂ���EEIhhQ[O��jg<[hZQjjQ[O�]g�G]q[Y]<GQ[O
Irjg<]gGQ[<gQYs�Y<gOI�NQYIh��Q[EYkGQ[O��Dkj�[]j
YQZQjIG�j]��pQg<Y�G]q[Y]<Gh�

ÂÃ��1hQ[O�qID�hQjIh��IZ<QY��[Ijq]gXh��]g�]jPIg
jIEP[]Y]Os�N]g�d]YQjQE<Y�khIh�]g�dIgh][<Y�O<Q[�
Q[EYkGQ[O�dg]NQj�Z<XQ[O�

ÂÄ��1hIgh�Zkhj�[]j�Q[jI[jQ][<YYs�<EEIhh��EgI<jI�
hj]gI�]g�jg<[hZQj�Z<jIgQ<Y�jP<j�Z<s�GIIZIG�j]
DI�]NNI[hQpI��Q[GIEI[j��]DhEI[I��Q[jQZQG<jQ[O��]g

�
7HFKQRORJ\�$FFHSWDEOH�8VH�3ROLF\�ā 3DJH



36'�$FFHSWDEOH�8VH�3ROLF\

P]hjQYI��]g�jP<j�P<g<hhIh��Q[hkYjh�]g�<jj<EXh
]jPIgh�

ÂÅ���GpIgjQhQ[O��dg]Z]jQ[O�[][�GQhjgQEj�hQjIh�]g
E]ZZIgEQ<Y�INN]gjh�<[G�IpI[jh�

ÂÆ��1hIgh�Zkhj�<GPIgI�j]�<YY�E]dsgQOPj�Y<qh�

ÂÇ��1hIgh�<gI�[]j�dIgZQjjIG�j]�khI�jPI�[Ijq]gX
N]g�[][�<E<GIZQE�gIY<jIG�D<[GqQGjP�Q[jI[hQpI
<EjQpQjQIh�hkEP�<h�[Ijq]gX�O<ZIh�]g
jg<[hZQhhQ][�]N�Y<gOI�<kGQ]�pQGI]�]g�hIgpQ[O�<h�<
P]hj�N]g�hkEP�<EjQpQjQIh�

Ä����/IEkgQjs
Â��1hIgh�Zkhj�gId]gj�<[s�qI<X[IhhIh�Q[�+/�
�[jIg[Ij�<[G�Q[jg<[Ij�hIEkgQjs��<[s

Q[EQGI[jh�]N�d]hhQDYI�ZQhkhI�]g�pQ]Y<jQ][�]N�jPQh
<OgIIZI[j�j]��QhjgQEj�7IDZ<hjIg�

Ã���pIgs�1hIg�dg]pQGIG�qQjP�<�1hIg����<[G
+<hhq]gG�Zkhj�Z<Q[j<Q[�jPIQg�d<hhq]gG
dgQp<jIYs�<[G�[]j�hP<gI�jPIQg�d<hhq]gG�qQjP
<[s][I�IYhI�

Ä��1hIgh�Zkhj�[]j�<jjIZdj�j]�<EEIhh�<[s�G<j<�]g
dg]Og<Zh�N]g�qPQEP�jPIs�G]�[]j�P<pI
<kjP]gQv<jQ][�]g�IrdYQEQj�E][hI[j�

Å��1hIgh�Zkhj�[]j�dkgd]hIYs�I[O<OI�Q[�<EjQpQjs
jP<j�Z<s�GIOg<GI�jPI�dIgN]gZ<[EI�]N�+/�
�[N]gZ<jQ][�0IEP[]Y]Os�hshjIZh�<[G�gIY<jIG
�[N]gZ<jQ][�0IEP[]Y]Os�dg]dIgjs��GIdgQpI�<[
<kjP]gQvIG�+/��1hIg�<EEIhh�j]�<�+/��gIh]kgEI�
]Dj<Q[�Irjg<�gIh]kgEIh�DIs][G�jP]hI�<YY]E<jIG�
EQgEkZpI[j�+/��hIEkgQjs�ZI<hkgIh��EP<[OI
hIjjQ[Oh�][�<[s�[Ijq]gX�GIpQEIh�

Æ��1hIgh�Zkhj�[]j�G]q[Y]<G��Q[hj<YY�]g�gk[
hIEkgQjs�dg]Og<Zh�]g�kjQYQjQIh�jP<j�gIpI<Y�]g
IrdY]Qj�qI<X[IhhIh�Q[�jPI�hIEkgQjs�]N�+/�
�[N]gZ<jQ][�0IEP[]Y]Os�hshjIZh�<[G�gIY<jIG
�[N]gZ<jQ][�0IEP[]Y]Os�dg]dIgjs�

Ç���YY�G<j<�Zkhj�DI�XIdj�E][NQGI[jQ<Y�<[G�hIEkgI
Ds�jPI�1hIg��0PI�N<Ej�jP<j�jPI�G<j<�Z<s�DI
hj]gIG�IYIEjg][QE<YYs�G]Ih�[]j�EP<[OI�jPI
gIfkQgIZI[j�j]�XIId�jPI�Q[N]gZ<jQ][
E][NQGI[jQ<Y�<[G�hIEkgI��.<jPIg��jPI�jsdI�]N
Q[N]gZ<jQ][�]g�jPI�Q[N]gZ<jQ][�QjhIYN�Qh�jPI�D<hQh
N]g�GIjIgZQ[Q[O�qPIjPIg�jPI�G<j<�Zkhj�DI�XIdj
E][NQGI[jQ<Y�<[G�hIEkgI���N�jPQh�G<j<�Qh�hj]gIG�Q[ <
d<dIg�]g�IYIEjg][QE�N]gZ<j��]g�QN�jPI�G<j<�Qh
E]dQIG��dgQ[jIG��]g�IYIEjg][QE<YYs�jg<[hZQjjIG

jPI�G<j<�Zkhj�hjQYY�DI�dg]jIEjIG�<h�E][NQGI[jQ<Y
<[G�hIEkgIG�

È���YY�h]Njq<gI�dg]Og<Zh��<ddYQE<jQ][h��h]kgEI
E]GI��]DWIEj�E]GI��G]EkZI[j<jQ][�<[G�G<j<
hP<YY�DI�Ok<gGIG�<[G�dg]jIEjIG�

É���EEIhh�j]�+/���[N]gZ<jQ][�0IEP[]Y]Os
IfkQdZI[j�Zkhj�DI�dg]dIgYs�G]EkZI[jIG�

<kjP]gQvIG�<[G�E][jg]YYIG�

Å����/<NIjs
/jkGI[j�1hIgh�qQYY�[]j�<OgII�j]�ZIIj�qQjP
h]ZI][I�jPIs�P<pI�ZIj�][YQ[I�qQjP]kj�jPIQg
d<gI[j°h�<ddg]p<Y�<[G�d<gjQEQd<jQ][���/jkGI[j
1hIgh�qQYY�dg]ZdjYs�GQhEY]hI�j]�jPIQg�jI<EPIg�]g
]jPIg�hEP]]Y�IZdY]sII�<[s�ZIhh<OI�jPIs�gIEIQpI
jP<j�Qh�Q[<ddg]dgQ<jI�]g�Z<XIh�jPIZ�NIIY
k[E]ZN]gj<DYI���/jkGI[j�1hIgh�hP]kYG�[]j�GIYIjI
hkEP�ZIhh<OIh�k[YIhh�Q[hjgkEjIG�j]�G]�h]�Ds�<
hj<NN�ZIZDIg�<NjIg�<GZQ[Qhjg<jQpI�gIpQIq�]N�jPI
E]ZZk[QE<jQ][�

Æ����+gQp<Es
0PI��QhjgQEj�Qh�jPI�]q[Ig�]N�<YY�gIYIp<[j�P<gGq<gI
<[G�h]Njq<gI�<[G�<hhIgjh�Qjh�gQOPj�j]�gIpQIq�<[G
IrIgEQhI�Qjh�]q[IghPQd�<j�<[s�jQZI�Ds�hI<gEP�]N�jPI
hshjIZ�<[G�Qjh�IfkQdZI[j��<[G�<[s�Q[N]gZ<jQ][�][
Qj��0PI��QhjgQEj�gIhIgpIh�jPI�gQOPj�j]�Z][Qj]g�1hIgh°
][YQ[I�<EjQpQjQIh�<[G�j]�<EEIhh��gIpQIq��E]ds��<[G
hj]gI�]g�GIYIjI�<[s�IYIEjg][QE�E]ZZk[QE<jQ][�]g
NQYIh�<[G�GQhEY]hI�jPIZ�j]�]jPIgh�<j�<[s�jQZI
qQjP]kj�dgQ]g�[]jQEI�<h�Qj�GIIZh�[IEIhh<gs��1hIgh
hP]kYG�P<pI�[]�IrdIEj<jQ][�]N�dgQp<Es�gIO<gGQ[O
jPIQg�khI�]N��QhjgQEj�dg]dIgjs��[Ijq]gX�<[G�]g
�[jIg[Ij�<EEIhh�]g�NQYIh��Q[EYkGQ[O��Dkj�[]j�YQZQjIG
j]��I�Z<QY�<[G�h]EQ<Y�ZIGQ<�hQjIh�<[G�hP]kYG�DI
<q<gI�jP<j��Q[�Z]hj�Q[hj<[EIh��jPIQg�khI�]N�GQhjgQEj
jIEP[]Y]Os�¥hkEP�<h�qID�hI<gEPIh�<[G�IZ<QYh¦
E<[[]j�DI�Ig<hIG�]g�GIYIjIG�

��/jkGI[j�1hIg�Z<s�[]j�GQhEY]hI�jPI�dIgh][<Y
E][j<Ej�Q[N]gZ<jQ][�]N�<[]jPIg�hjkGI[j�qQjP]kj
jPI�qgQjjI[�E][hI[j�]N�jPI�hjkGI[j�h�d<gI[j�
$jPIg�1hIgh�Z<s�][Ys�GQhEY]hI�jPQh�Q[N]gZ<jQ][�<h
dg]pQGIG�Ds�Y<q�<[G��QhjgQEj�d]YQEs���+Igh][<Y
E][j<Ej�Q[N]gZ<jQ][�Q[EYkGIh�jPI�hjkGI[j°h�[<ZI
j]OIjPIg�qQjP�]jPIg�Q[N]gZ<jQ][�jP<j�q]kYG�<YY]q
<[�Q[GQpQGk<Y�j]�Y]E<jI�jPI�hjkGI[j��Q[EYkGQ[O��Dkj
[]j�YQZQjIG�j]��d<gI[j°h�[<ZI��P]ZI�<GGgIhh�]g

�
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Y]E<jQ][��q]gX�<GGgIhh�]g�Y]E<jQ][��]g�dP][I
[kZDIg�

Ç����
sDIgDkYYsQ[O
�
sDIgDkYYsQ[O��Qh�<[�<Ej�]N�DkYYsQ[O�E]ZZQjjIG
jPg]kOP�jPI�jg<[hZQhhQ][�]N�<�ZIhh<OI��jIrj�
h]k[G��]g�QZ<OI�Ds�ZI<[h�]N�<[�IYIEjg][QE�GIpQEI�
hkEP�<h�<�jIYIdP][I��qQgIYIhh�E]ZZk[QE<jQ][
GIpQEI��E]ZdkjIg��]g�IYIEjg][QE�j<DYIj�

�r<ZdYIh�]N�EsDIgDkYYsQ[O�Q[EYkGI��Dkj�<gI�[]j
YQZQjIG�j]��hI[GQ[O�ZI<[��pkYO<g�]g�jPgI<jI[Q[O
ZIhh<OIh�]g�QZ<OIh��d]hjQ[O�hI[hQjQpI��dgQp<jI
Q[N]gZ<jQ][�<D]kj�<[]jPIg�dIgh][��dgIjI[GQ[O�j]
DI�h]ZI][I�IYhI�Q[�]gGIg�j]�Z<XI�jP<j�dIgh][
Y]]X�D<G��<[G�Q[jI[jQ][<YYs�IrEYkGQ[O�h]ZI][I
Ng]Z�<[�][YQ[I�Og]kd�

�YY�GQhjgQEj�d]YQEQIh�<[G�dg]EIGkgIh�gIO<gGQ[O
DkYYsQ[O�<ddYs�j]�EsDIgDkYYsQ[O��Q[EYkGQ[O
EsDIgDkYYsQ[O�jP<j�]EEkgh�khQ[O�IYIEjg][QE
hIgpQEIh��<EE]k[jh��ZIGQ<��<[G�GIpQEIh�]q[IG�]g
khIG�Ds�jPI��QhjgQEj���"]j�][Ys�Qh��QhjgQEj�dg]dIgjs
O]pIg[IG�Ds�jPIhI�d]YQEQIh��Dkj�<Yh]
GQhjgQEj�gIY<jIG�IpI[jh��<h�qIYY�<h�jg<pIY�j]�<[G
Ng]Z��QhjgQEj�IpI[jh�<[G�hEP]]Y���/IpIg<Y�hIEjQ][h
]N�jPQh��1+�<Yh]�<GGgIhh�EsDIgDkYYsQ[O�DIP<pQ]g�
Q[EYkGQ[O�/IEjQ][h�Ã�¥�EEIdj<DYI�<[G
1[<EEIdj<DYI�1hIh�]N�+/��0IEP[]Y]Os¦��Ä
¥/IEkgQjs¦���Å�¥/<NIjs¦��Æ�¥+gQp<Es¦��É�¥�YIEjg][QE
E]ZZk[QE<jQ][h¦��Ê�¥+<hhq]gG�+]YQEs¦�

�[s][I�qP]�d<gjQEQd<jIh�Q[�]g�qQj[IhhIh
EsDIgDkYYsQ[O�[IIGh�j]�gId]gj�Qj��QhjgQEj�hj<NN�]g
jPIQg�d<gI[jh�

È����+IgZQhhQ][�j]�1hI�jPI��[jIg[Ij
+<EQNQE<�/EP]]Y��QhjgQEj�Qh�dYI<hIG�j]�]NNIg�hjkGI[jh
<EEIhh�j]�<�E]ZdkjIg�[Ijq]gX�N]g�khI�]N
[Ijq]gXIG�hEP]]Y�gIh]kgEIh�<[G�<EEIhh�j]�jPI
�[jIg[Ij���YY�hjkGI[jh�<gI�dIgZQjjIG�j]�khI�jPI
�[jIg[Ij�][��QhjgQEj�E]ZdkjIgh��k[YIhh�jPIQg
d<gI[jh�qQjPP]YG�dIgZQhhQ][�][�jPI�hQO[<jkgI
d<OI�]N�jPQh��]EkZI[j�¥+<OI�É¦��/P]kYG�<�d<gI[j
dgINIg�jP<j�<�hjkGI[j�[]j�P<pI��[jIg[Ij�<EEIhh��khI
]N�jPI�E]ZdkjIgh�Qh�hjQYY�d]hhQDYI�N]g�]jPIg

dkgd]hIh�hkEP�<h�q]gG�dg]EIhhQ[O��ZkYjQZIGQ<�
<[G�IGkE<jQ][<Y�h]Njq<gI�dg]Og<Zh�

�EEIhh�j]�jPI��[jIg[Ij�qQYY�I[<DYI�hjkGI[jh�j]
IrdY]gI�jP]kh<[Gh�]N�YQDg<gQIh��G<j<D<hIh�
ZkhIkZh��<[G�]jPIg�gId]hQj]gQIh�]N�Q[N]gZ<jQ][
<[G�j]�IrEP<[OI�dIgh][<Y�E]ZZk[QE<jQ][�qQjP
]jPIg��[jIg[Ij�khIgh�<g]k[G�jPI�q]gYG���<ZQYQIh
hP]kYG�DI�<q<gI�jP<j�h]ZI�Z<jIgQ<Y�<EEIhhQDYI�pQ<
jPI��[jIg[Ij�Z<s�E][j<Q[�QjIZh�jP<j�<gI�QYYIO<Y�
GIN<Z<j]gs��Q[<EEkg<jI��]g�d]jI[jQ<YYs�]NNI[hQpI�
7PQYI�jPI�dkgd]hIh�]N�jPI�hEP]]Y�<gI�j]�khI
�[jIg[Ij�gIh]kgEIh�N]g�E][hjgkEjQpI�IGkE<jQ][<Y
O]<Yh��hjkGI[jh�Z<s�NQ[G�q<sh�j]�<EEIhh�]jPIg
Z<jIgQ<Yh��7I�DIYQIpI�jP<j�jPI�DI[INQjh�j]
hjkGI[jh�Ng]Z�<EEIhh�j]�jPI��[jIg[Ij�Q[�jPI�N]gZ
]N�Q[N]gZ<jQ][�gIh]kgEIh�<[G�]dd]gjk[QjQIh�N]g
E]YY<D]g<jQ][�]kjqIQOP�<[s�d]jI[jQ<Y�ZQhkhI�]N
jPI�gIh]kgEI���kj�kYjQZ<jIYs��d<gI[jh�<[G
Ok<gGQ<[h�]N�ZQ[]gh�<gI�gIhd][hQDYI�N]g�hIjjQ[O
<[G�E][pIsQ[O�jPI�hj<[G<gGh�jP<j�jPIQg�EPQYGgI[
hP]kYG�N]YY]q�qPI[�khQ[O�ZIGQ<�<[G�Q[N]gZ<jQ][
h]kgEIh��0PIgIN]gI��qI�hkdd]gj�<[G�gIhdIEj�I<EP
N<ZQYs°h�gQOPj�j]�qQjPP]YG�dIgZQhhQ][�j]�khI�jPI
�[jIg[Ij�

É�����YIEjg][QE�
]ZZk[QE<jQ][h
Â��/jkGI[j���!<QY��/jkGI[jh�Z<s�DI�dg]pQGIG
qQjP��QhjgQEj�hP<gIG�EY<hhg]]Z�<EE]k[jh�N]g
Q[hjgkEjQ][<Y�dkgd]hIh�]g�Z<s�DI�<YY]qIG�j]�khI
dIgh][<Y�<EE]k[jh�Ng]Z�[][��QhjgQEj�dg]pQGIgh�
k[GIg�jPI�E][GQjQ][�jP<j�jP]hI�hjkGI[jh�<gI
hkdIgpQhIG�<[G�Z][Qj]gIG�<j�<YY�jQZIh�Q[�jPIQg
khI�]N�I��Z<QY�Ds�hj<NN�

Ã��
P<j�.]]Zh��$[YQ[I��QhEkhhQ][��g]kdh��<[G
h]EQ<Y�ZIGQ<��"]�hjkGI[j�Z<s�<EEIhh�<�EP<j
g]]Z��][YQ[I�GQhEkhhQ][��]g�h]EQ<Y�ZIGQ<�hQjI
khQ[O��QhjgQEj�jIEP[]Y]Os�qQjP]kj�dIgZQhhQ][
<[G hkdIgpQhQ][�]N�jPI�hjkGI[j�h�Q[hjgkEj]g�

Ä��
][NQGI[jQ<YQjs��/jkGI[j�1hIgh�qQYY�[]j
N]gq<gG�<�ZIhh<OI�jP<j�q<h�hI[j�j]�jPIZ
dgQp<jIYs�qQjP]kj�dIgZQhhQ][�]N�jPI�dIgh][�qP]
hI[j�jPIZ�jPI�ZIhh<OI���/jkGI[j�1hIgh�qQYY�[]j
gIYI<hI�<[s�dIgh][<Y�E][j<Ej�<D]kj�jPIZhIYpIh
qQjP]kj�]Dj<Q[Q[O�jPI�qgQjjI[�E][hI[j�]N�jPI
d<gI[j�Ok<gGQ<[h�]N�hjkGI[jh��<[G�NQYQ[O�hkEP
E][hI[j�qQjP�jPIQg�Q[hjgkEj]g�

Å���Yh]�hII�/IEjQ][�Ã�]N�jPQh�G]EkZI[j�

�
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gIO<gGQ[O�<EEIdj<DYI�<[G�k[<EEIdj<DYI�khI�

Ê����+<hhq]gG�+]YQEs
Â� �YY�d<hhq]gGh�EgI<jIG�N]g�]g�khIG�][�<[s

GQhjgQEj�jIEP[]Y]Os�<gI�jPI�h]YI�dg]dIgjs�]N
jPI�GQhjgQEj��0PI�EgI<jQ][�]g�khI�]N�<�d<hhq]gG
Ds�<�hjkGI[j�][�GQhjgQEj�jIEP[]Y]Os�G]Ih�[]j
EgI<jI�<�gI<h][<DYI�IrdIEj<jQ][�]N�dgQp<Es�

Ã��+<hhq]gGh�Zkhj�[]j�DI�hP<gIG�qQjP�<[s][I
<[G�jgI<jIG�<h�E][NQGI[jQ<Y�Q[N]gZ<jQ][�

Ä��+<hhq]gGh�Zkhj�P<pI�<�ZQ[QZkZ�YI[OjP�]N�Ç
<YdP<[kZIgQE�EP<g<EjIgh�

Å���YY�1hIgh�<gI�gIhd][hQDYI�N]g�Z<[<OQ[O�jPIQg
khI�]N�+/���[N]gZ<jQ][�0IEP[]Y]Os�hshjIZh�<[G
<gI�<EE]k[j<DYI�N]g�jPIQg�<EjQ][h�gIY<jQ[O�j]
hIEkgQjs��1hIgh�<gI�<Yh]�Ifk<YYs�gIhd][hQDYI�N]g
gId]gjQ[O�<[s�hkhdIEjIG�]g�E][NQgZIG�pQ]Y<jQ][h
]N�jPQh�d]YQEs�j]�jPI�<ddg]dgQ<jI�Z<[<OIZI[j
gIhd][hQDYI�N]g�+/���[N]gZ<jQ][�0IEP[]Y]Os
hshjIZ�hIEkgQjs�Q[EQGI[j�P<[GYQ[O�

Æ��1hIg�<EE]k[j�d<hhq]gGh�hP<YY�DI�dg]jIEjIG�Ds
jPI�Q[GQpQGk<Y�1hIg�Ng]Z�khI�Ds��]g�GQhEY]hkgI�j]�
<[s�]jPIg�Q[GQpQGk<Y�]g�]gO<[Qv<jQ][���YY�hIEkgQjs
pQ]Y<jQ][h�hP<YY�DI�gId]gjIG�j]�jPI�dgQ[EQd<Y�]g
<hhQhj<[j�dgQ[EQd<Y��qP]�qQYY�jPI[�gId]gj�jPI
pQ]Y<jQ][�j]�jPI�"Ijq]gX��GZQ[Qhjg<j]g�

Ç��1d][�jIgZQ[<jQ][�]N�jPI�gIY<jQ][hPQd
DIjqII[�+/���[N]gZ<jQ][�0IEP[]Y]Os�<[G�1hIg�
<YY�hIEkgQjs�d]YQEQIh�N]g�+/��<ddYs�<[G�gIZ<Q[�Q[
N]gEI�hkgpQpQ[O�jPI�jIgZQ[<jIG�gIY<jQ][hPQd�

È���Id<gjZI[jh�<[G�hEP]]Yh�jP<j�P<pI�GQhjgQEj
jIEP[]Y]Os�Zkhj�dg]pQGI�<GIfk<jI�<EEIhh
E][jg]Yh�Q[�]gGIg�j]�Z][Qj]g�+/���[N]gZ<jQ][
0IEP[]Y]Os�hshjIZh�j]�dg]jIEj�DkhQ[Ihh�G<j<
<[G�<hh]EQ<jIG�dg]Og<Zh�Ng]Z�ZQhkhI���YY�+/�
0IEP[]Y]Os�<EEIhh�Zkhj�DI�dg]dIgYs
G]EkZI[jIG��<kjP]gQvIG�<[G�E][jg]YYIG�
N]YY]qQ[O�+/��hj<[G<gG�dg]EIhhIh�

ÂÁ��
]dsgQOPj�<[G��QOQj<Y�.QOPjh�!<[<OIZI[j
1[YIhh�Qj�Qh�]jPIgqQhI�hj<jIG��1hIgh�hP]kYG�<hhkZI
jP<j�<YY�Z<jIgQ<Yh�][�jPI�Q[jIg[Ij��Q[EYkGQ[O�qID
hQjIh�<[G�Og<dPQEh��<gI�E]dsgQOPjIG��"]�Z<jIgQ<Y
Z<s�DI�GQhhIZQ[<jIG�jPg]kOP�jPI��QhjgQEj��[jIg[Ij
hshjIZ�]g�d]hjIG�][�jPI��QhjgQEj��[jIg[Ij�hQjI
k[YIhh�jP<j�Z<jIgQ<Y�Qh�]gQOQ[<Y��Q[�jPI�dkDYQE
G]Z<Q[��khIG�Q[�<EE]gG�qQjP�jPI�N<Qg�khI
dg]pQhQ][h�]N�jPI�E]dsgQOPj�Y<q��]g�Qh�GQhhIZQ[<jIG

]g�d]hjIG�qQjP�dIgZQhhQ][�]N�jPI�E]dsgQOPj�]q[Ig�
jPQh�Q[EYkGIh�ZkhQE�<[G�pQGI]�
Â�  Q<DQYQjs� 0PI��QhjgQEj�hP<YY�[]j�DI�gIhd][hQDYI
]g�YQ<DYI�N]g�k[<kjP]gQvIG�khI�]g�GQhjgQDkjQ][�]N
E]dsgQOPjIG�Z<jIgQ<Yh�<[G�gIhIgpIh�jPI�gQOPj�j]
hIIX�Q[GIZ[QNQE<jQ][�Ng]Z�jPI�1hIg�N]g�jPI
Q[<ddg]dgQ<jI�khI��GQhjgQDkjQ][�]g�d]hhIhhQ][�]N
E]dsgQOPjIG�Z<jIgQ<Y�][�jPI��QhjgQEj�E]ZdkjIgh
]g�[Ijq]gX�N<EQYQjQIh�

Ã� $Dj<Q[Q[O�+IgZQhhQ][�j]�+kDYQhP� 0]�gIdkDYQhP
jIrj�]g�Og<dPQEh�][�jPI��[jIg[Ij��jPI�"Ijq]gX
�GZQ[Qhjg<j]g�]g�PQh�PIg�GIhQO[II�N]g��[jIg[Ij
<ddg]p<Y�Zkhj�P<pI�qgQjjI[�dIgZQhhQ][�Ng]Z�jPI
]q[Ig�j]�khI�<[s�E]dsgQOPj�dg]jIEjIG�q]gX���[
<GGQjQ][��jPIgI�Zkhj�DI�<�[]jQEI�EgIGQjQ[O�jPI
]gQOQ[<Y�dg]GkEIg�<[G�[]jQ[O�P]q�<[G�qPI[
qgQjjI[�dIgZQhhQ][�q<h�Og<[jIG��]g�dgQ[jIG
IpQGI[EI�Zkhj�DI�dg]pQGIG�j]�G]EkZI[j�jPI
Z<jIgQ<Y�h�dkDYQE�G]Z<Q[�hj<jkh�

Ä� /]Njq<gI��/j<NN�<[G�hjkGI[jh�Z<s�[]j�E]ds
h]Njq<gI�][�<[s�+/��E]ZdkjIg�<[G�Z<s�[]j
DgQ[O�h]Njq<gI�Ng]Z�]kjhQGI�h]kgEIh�N]g�khI�][
+/��IfkQdZI[j�qQjP]kj�jPI�dgQ]g�<ddg]p<Y�]N
jPI��[N]gZ<jQ][�0IEP[]Y]Os��Id<gjZI[j�]g�Qjh
GIhQO[II�

ÂÂ���[EQGI[j<Y�1hI
�h�<�E][pI[QI[EI�j]�jPI�+/��1hIg�E]ZZk[Qjs�
Q[EQGI[j<Y�khI�]N�+/��jIEP[]Y]Os�Qh�dIgZQjjIG
]kjhQGI�]N�Q[hjgkEjQ][<Y�jQZI���[EQGI[j<Y�khI�Qh�jPI
khI�]N�jIEP[]Y]Os�N]g�[][�Q[hjgkEjQ][<Y�dkgd]hIh�
0PQh��1+�hjQYY�<ddYQIh�j] <YY Q[EQGI[j<Y�khI�qQjP jPI
<GGQjQ][�]N�jPI�N]YY]qQ[O�jIgZh�
Â���[EQGI[j<Y�khI�]N��QhjgQEj�jIEP[]Y]Os�Ds�1hIgh
G]Ih�[]j�IrjI[G�j]�N<ZQYs�ZIZDIgh�]g�]jPIg
<Efk<Q[j<[EIh�

Ã���[EQGI[j<Y�khI�Zkhj�[]j�gIhkYj�Q[�GQgIEj�E]hjh
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