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U_f ]OOkdggf Cedgdf \ddOg[f abFf d\ZQgCdOf Cedf d`YdkCQgdf _Xf

QVg_ZSCQ_\g^fUedfYkQR]kjf_cPdKCQJdgfIdkdfKZd]khfK_\OSKCf

]f Ce_k_Sief ]ggdggRd\Cf _Xf Cedf d`QgCQ\if @e]kdL_Q\Cf

d\JQk_\Rd\C[fR]\]idfCedfRQik]CQ_\fC_f@e]kdL_Q\CfFHbE[f

]\Of OdJdZ_Yf ]f \dI[f Oj\]RQKf B\Ck]\dCf Y_kC]Z^f UeQgf

K_RYZd`fYk_PdKCfQ\J_ZJdOfK_\XQiSkQ\ifA\Ck]fB?fN>_kRdkZjf

DKCQJdf ?QkdKC_kjGf X_kf ]f gR__Cef Sgdkf Ck]\gQCQ_\[f

_JdkK_RQ\ifRQik]CQ_\fKe]ZZd\idgfXk_Rf@e]kdL_Q\CfFHbVf

C_f MXXQKdf VTW[f ]\Of OdgQi\Q\if ]f k_cSgCf C]`_\_Rjf ]\Of

]kKeQCdKCSkdf X_kf Cedf\dIfg_ZSCQ_\^f QVg_ZSCQ_\gfI_k=dOf Q\f

KZ_gdf K_ZZ]c_k]CQ_\f IQCef abF<gf BUf Cd]R[f \_Cf _\Zjf

kdgCkSKCSkQ\ifCedfO]C]f]kKeQCdKCSkdfcSCf]Zg_fkdJQC]ZQ;Q\if

CedfB\Ck]\dCfY_kC]Z<gfck]\OQ\ifIQCef]fR_Odk\fC_SKe^

abFf B\K^[f ]f YQ_\ddkQ\if X_k�Yk_XQCf dOSK]CQ_\f K_RY]\jf

=\_I\fX_kf QCgf Q\\_J]CQJdf_\ZQ\dfgKe__ZQ\if]\OfKSkkQKSZ][f

d\K_S\CdkdOf]fgQi\QXQK]\CfKe]ZZd\idf]gfCedQkf@e]kdL_Q\Cf

FHbVfgjgCdRf]YYk_]KedOfQCgfd\Of_XfZQXd^fnQCef]fgCd]OX]gCf

K_RRQCRd\Cf C_f OdZQJdkQ\if eQie�rS]ZQCjf dOSK]CQ_\[f abFf

kdK_i\Q;dOf CedfKkQCQK]Zf \ddOf C_f Ck]\gQCQ_\f C_f]fR_Odk\[f

gSYY_kCdOf YZ]CX_kRf C_f R]Q\C]Q\f gd]RZdggf _Ydk]CQ_\g^f

Uedjf ]Zg_f g_SieCf C_f QRYk_Jdf ]KKdggQcQZQCjf X_kf

e_RdgKe__ZQ\i[f Y]kCQKSZ]kZjf _\f C]cZdCg[f IeQKef kdrSQkdOf

]fR_cQZd�XkQd\OZjfg_ZSCQ_\^
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@e]kdL_Q\CfµQik]CQ_\f]\OfL_kC]Zfµ_Odk\Q;]CQ_\

ådX_kdf dRc]k=Q\if _\f Cedf RQik]CQ_\[f QVg_ZSCQ_\gf

RdCQKSZ_SgZjf YkdY]kdOf cjf K_\OSKCQ\if ]f gdkQdgf _Xf

gCk]CdiQKf gCdYgf C_f d\gSkdf ]f gR__Cef ]\Of gSKKdggXSZf

Ck]\gQCQ_\^f >QkgC[f Cedf Cd]Rf YdkX_kRdOf ]\f Q\�OdYCef

OQgK_Jdkjf ]\Of ]ggdggRd\Cf _Xf abF<gf d`QgCQ\if @e]kdL_Q\Cf

FHbVf d\JQk_\Rd\C[f QOd\CQXjQ\ifY_Cd\CQ]Zf Ke]ZZd\idgf]\Of

=djf ]kd]gf X_kf QRYk_JdRd\C^f UeQgf Q\J_ZJdOf ]f Ce_k_Sief

]\]ZjgQgf _Xf Cedf KSkkd\Cf O]C]f gCkSKCSkdg[f Sgdkf

YdkRQggQ_\g[f]\OfK_\Cd\Cf_ki]\Q;]CQ_\^f QVg_ZSCQ_\gfCed\f

K_ZZ]c_k]CdOf KZ_gdZjf IQCef abF<gf BUf Cd]Rf C_f dgC]cZQgef ]f

K_RYkded\gQJdfRQik]CQ_\fYZ]\[f_SCZQ\Q\ifCedf\dKdgg]kjf

CdKe\QK]ZfK_\XQiSk]CQ_\g[fO]C]fKZd]\�SYfYk_Kdggdg[f]\Of

gdKSkQCjf Yk_C_K_Zg^f Uedjf ]Zg_f OdJdZ_YdOf ]f OdC]QZdOf

CQRdZQ\d[f Q\K_kY_k]CQ\if =djf RQZdgC_\dgf C_f R_\QC_kf

Yk_ikdggf ]\Of ]OOkdggf ]\jf QggSdgf Yk_RYCZj^f åjf Z]jQ\if

CeQgf g_ZQOf ik_S\OI_k=[f QVg_ZSCQ_\gf gdCf Cedf gC]idf X_kf ]f

gd]RZdggf RQik]CQ_\f C_f @e]kdL_Q\Cf FHbE[f d\gSkQ\if Ce]Cf

abF<gf_Ydk]CQ_\gfI_SZOfK_\CQ\SdfIQCe_SCfOQgkSYCQ_\Ì

QV@_ZSCQ_\gf S\OdkC__=f ]f K_RYkded\gQJdf _Jdke]SZf _Xf

abF<gf B\Ck]\dCf Y_kC]Z[f d\e]\KQ\if c_Cef QCgf XS\KCQ_\]ZQCjf

]\Of JQgS]Zf ]YYd]Z^f åjf QRYZdRd\CQ\if ]f gZdd=[f R_Odk\f

OdgQi\f k__CdOf Q\f Cedf Z]CdgCf ÒBºÒÂf YkQ\KQYZdg[f Cedf Y_kC]Zf

cdK]Rdf gQi\QXQK]\CZjf R_kdf Sgdk�XkQd\OZj[f ]\f dggd\CQ]Zf

QRYk_JdRd\Cf iQJd\f abF<gf OQJdkgdf ]SOQd\Kd^f Uedf Sgdf _Xf

KSgC_Rf å__CgCk]Y[f Æ¿Sdkj[f ]\Of Æ]J]@KkQYCf XSkCedkf

dZdJ]CdOf Cedf Sgdkf d`YdkQd\Kd[f Y]kCQKSZ]kZjf X_kf R_cQZdf

Sgdkg[f ]ZQi\Q\if Cedf YZ]CX_kRf IQCef Cedf k]YQOZjf dJ_ZJQ\if

OQiQC]ZfdOSK]CQ_\fZ]\OgK]Yd^

'_ZZ]c_k]CQ_\f IQCef abF<gf Q\Cdk\]Zf BUf Cd]Rf I]gf =djf C_f

d`dKSCQ\if ]fRdCQKSZ_Sgf O]C]f KZd]\�SYf Yk_Kdgg[f IeQKef

I]gf KkSKQ]Zf X_kf d\gSkQ\if ]f gR__Cef Ck]\gQCQ_\f _Xf

YdkRQggQ_\g[f Sgdkg[f ]\Of O]C]^f UeQgf Yk_]KCQJdf ]YYk_]Kef

RQ\QRQ;dOf Cedf kQg=f _Xf _kYe]\f Sgdkgf Y_gC�RQik]CQ_\[f

]OOkdggQ\if ]f K_RR_\f cSCf _XCd\f _JdkZ__=dOf gdKSkQCjf

K_\Kdk\^f Uek_Sie_SCf Cedf RQik]CQ_\[f QVg_ZSCQ_\gf

YkQ_kQCQ;dOf O]C]f gdKSkQCj[f OdR_\gCk]CQ\if X_kdgQieCf ]\Of

OQZQid\KdÌ

Df KkQCQK]Zf K_RY_\d\Cf _Xf Cedf Yk_PdKCf I]gf Cedf gCk]CdiQKf

d\i]idRd\CfIQCef d\OfSgdkgf OSkQ\ifOdC]QZdOfOQgK_Jdkjf

gdggQ_\g^f UeQgf K_ZZ]c_k]CQJdf]YYk_]KefjQdZOdOfJ]ZS]cZdf

Q\gQieCgf Ce]Cf d\]cZdOf QVg_ZSCQ_\gf C_f kdXQ\df O]C]f

gCkSKCSkdg[f d\e]\Kdf Q\X_kR]CQ_\f _ki]\Q;]CQ_\[f ]\Of

]OOkdggfgYdKQXQKf\ddOg[fgSKef]gfQRYk_JQ\if]KKdggQcQZQCjf

X_kfe_RdgKe__ZQ\i^fU_f]KeQdJdfCeQg[f QVg_ZSCQ_\gfX_KSgdOf

_\f _YCQRQ;Q\if Cedf YZ]CX_kRf X_kf C]cZdCf Sgd[f Kkd]CQ\if ]f

R_cQZd�XkQd\OZjf g_ZSCQ_\f Ce]Cf K]CdkdOf C_f abF<gf

Q\Kkd]gQ\iZjfR_cQZdf Sgdkf c]gd^f Uedf kdgSZCf I]gf ]fR_kdf

dXXQKQd\Cf ]\Of ]KKdggQcZdf gjgCdR[f dRY_IdkQ\if Sgdkgf C_f

\]JQi]Cdf ]\Of kdCkQdJdf O]C]f IQCef ikd]Cdkf d]gd^f åjf

]OedkQ\ifC_fcdgCfYk]KCQKdgfQ\fCedfg_XCI]kdfZQXdKjKZdf]\Of

Q\K_kY_k]CQ\if Cedf Z]CdgCf CdKe\QK]Zf Ckd\Og[f QVg_ZSCQ_\gf

d\gSkdOfCedfYk_PdKC<gf_Jdk]ZZfgSKKdgg^
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QVg_ZSCQ_\gdfI_k=fgQi\QXQK]\CZjf

d\e]\KdOfCedfSgdkfd`YdkQd\Kdf]\Of

]KKdggQcQZQCjf_XfabF<gfB\Ck]\dCfY_kC]Z^f

UedfSYO]CdO[fR_Odk\fOdgQi\f]\Of

Sgdk�X_KSgdOfXd]CSkdgfR]=dfCedf

Y_kC]ZfR_kdfd\i]iQ\if]\Ofd]gQdkfC_f

\]JQi]Cd^fDOOQCQ_\]ZZj[fCedfR_cQZd�

XkQd\OZjf]YYk_]Kefd\gSkdgfCe]Cf

gCSOd\Cgf]\OfdOSK]C_kgfK]\f

gd]RZdggZjf]KKdggfkdg_SkKdgf]\Of

Y]kCQKQY]CdfQ\fe_RdgKe__ZQ\if

]KCQJQCQdg[f]ZQi\Q\ifIQCefCedfdJ_ZJQ\if

\ddOgf_XfCedfdOSK]CQ_\fgdKC_k^
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QVg_ZSCQ_\gfYZ]jdOf]fKkSKQ]Zfk_ZdfQ\f

g]XdiS]kOQ\ifabF<gfO]C]fgdKSkQCjf]\Of

RQCQi]CQ\ifkQg=gf]gg_KQ]CdOfIQCefY_gC�

RQik]CQ_\fJSZ\dk]cQZQCQdg^fUek_Sief]f

RdCQKSZ_SgfO]C]fKZd]\�SYfYk_Kdgg[f

Y_Cd\CQ]ZfJSZ\dk]cQZQCQdgfIdkdf

QOd\CQXQdOf]\Of]OOkdggdO[fkdOSKQ\if

CedfZQ=dZQe__Of_XfO]C]fckd]Kedg^fUeQgf

Yk_]KCQJdf]YYk_]Kef\_Cf_\Zjfd\gSkdgf

CedfgdKSkQCjf_Xfgd\gQCQJdfQ\X_kR]CQ_\f

cSCf]Zg_fQ\gCQZZgfK_\XQOd\Kdf]R_\if

gC]=de_ZOdkgfkdi]kOQ\ifCedfQ\CdikQCjf

_XfCedfdOSK]CQ_\]ZfYZ]CX_kR^
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åjfgCk]CdiQK]ZZjfd\i]iQ\ifIQCefd\Of

Sgdkg[fQVg_ZSCQ_\gfgCkd]RZQ\dOfO]C]f

gCkSKCSkdgf]\Ofd\e]\KdOfdXXQKQd\KjfQ\f

Q\X_kR]CQ_\fkdCkQdJ]ZfIQCeQ\fabF<gf

dOSK]CQ_\]Zfd\JQk_\Rd\C^fUeQgf

K_ZZ]c_k]CQ_\fYQ\Y_Q\CdOfKkQCQK]ZfO]C]f

R]\]idRd\CfKe]ZZd\idgf]\OfZdOfC_f

CedfQRYZdRd\C]CQ_\f_XfC]kidCdOf

g_ZSCQ_\gfC_f]OOkdggfCedR^fDgf]fkdgSZC[f

dOSK]C_kgf]\OfgCSOd\Cgfd`YdkQd\Kdf

QRYk_JdOfI_k=XZ_Igf]\Ofg]Jdf

J]ZS]cZdfCQRd[fSZCQR]CdZjfd\e]\KQ\if

Yk_OSKCQJQCjfQ\fdOSK]CQ_\]ZfgdCCQ\igf

IedkdfCQRdfQgf_XfCedfdggd\Kd^
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QVg_ZSCQ_\gfOdR_\gCk]CdOf]f

K_RRQCRd\CfC_fXSCSkdfgK]Z]cQZQCjf]\Of

]O]YC]cQZQCjfcjfd\gSkQ\ifCe]CfabF<gf

Q\Ck]\dCfY_kC]ZfdRck]KdgfR_Odk\f

CdKe\_Z_iQdgf]\OfcdgCfYk]KCQKdg^fåjf

Q\Cdik]CQ\ifCedfZ]CdgCfCdKe\QK]ZfCkd\Ogf

Q\C_fCedfY_kC]Z<gf]kKeQCdKCSkd[f]fg_ZQOf

X_S\O]CQ_\fI]gfZ]QOfX_kfXSCSkdf

d\e]\KdRd\Cgf]\Ofd`Y]\gQ_\g^fUeQgf

]YYk_]KefdRY_IdkgfabFfC_fkdR]Q\f

]iQZdf]\OfkdgY_\gQJdfC_fKe]\iQ\if

dOSK]CQ_\]Zf\ddOg[fY_gQCQ_\Q\ifCedRf

]CfCedfX_kdXk_\Cf_XfOQiQC]ZfdOSK]CQ_\f

\_If]\OfQ\fCedfXSCSkd^
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ARY_IdkQ\ifAOSK]CQ_\fCek_Sief

?QiQC]ZfB\\_J]CQ_\

67378¦546I

õôñðóïîïíìôò
ÒgdOfQ\fCedf@_ZSCQ_\

MXXQKdfVTWfYk_JQOdgfabFfIQCef]fR_Odk\[fKZ_SO�

c]gdOfYZ]CX_kRfCe]CfgQi\QXQK]\CZjfd\e]\KdgfCedQkf

_Ydk]CQ_\g^fUedfgK]Z]cZdf]\OfXZd`QcZdfQ\Xk]gCkSKCSkdf

QgfYdkXdKCZjfgSQCdOfC_fCedQkfik_IQ\if\ddOg^fUedf

YZ]CX_kR<gfK_RYkded\gQJdfgSQCdf_XfC__ZgfQRYk_Jdgf

K_ZZ]c_k]CQ_\f]\OfK_RRS\QK]CQ_\f]Kk_ggfCedf

_ki]\Q;]CQ_\[fgCkd]RZQ\Q\ifI_k=XZ_Igf]\Of

Q\Kkd]gQ\ifdXXQKQd\Kj^fUedfCk]\gQCQ_\fC_fMXXQKdfVTWf

\_Cf_\ZjfR_Odk\Q;dgfabF<gfBUfd\JQk_\Rd\CfcSCf]Zg_f

Y_gQCQ_\gfCedRfC_fd]gQZjf]O_YCfXSCSkdfQ\\_J]CQ_\gf

IQCeQ\fCedfMXXQKdfVTWfdK_gjgCdR[fdRY_IdkQ\if

CedRfC_fcdCCdkfgSYY_kCfCedQkf_\ZQ\dfgKe__ZQ\if]\Of

KSkkQKSZ]^

å__CgCk]Y[f]fY_IdkXSZfXk_\C�d\OfXk]RdI_k=[fI]gf

KSgC_R�C]QZ_kdOfcjfQVg_ZSCQ_\gfC_fkdJ]RYfCedf

OdgQi\f_XfabF<gfB\Ck]\dCfY_kC]Z^få__CgCk]YfYk_JQOdgf]f

kdgY_\gQJdfikQOfgjgCdRf]\OfYkd�OdgQi\dOf

K_RY_\d\Cg[fd\gSkQ\if]fK_\gQgCd\Cf]\OfJQgS]ZZjf

]YYd]ZQ\ifZ]j_SCf]Kk_ggfJ]kQ_SgfOdJQKdg^f

QVg_ZSCQ_\gfZdJdk]idOfCedfXZd`QcQZQCjf_Xfå__CgCk]YfC_f

Kkd]Cdf]fgZdd=f]\OfR_Odk\fOdgQi\[fKkSKQ]ZfX_kf]f

Sgdk�XkQd\OZjfQ\CdkX]Kd^fUeQgfKSgC_RQ;]CQ_\f\_Cf_\Zjf

d\e]\KdgfCedfY_kC]Z<gf]dgCedCQKgfcSCf]Zg_fd\gSkdgf

_YCQR]ZfYdkX_kR]\Kdf_\fR_cQZdfOdJQKdg[fK]CdkQ\if

C_fCedf\ddOgf_Xfe_RdgKe__ZQ\ifSgdkgf]KKdggQ\if

CedfY_kC]Zf_\fC]cZdCg^

U_fX]KQZQC]CdfCedfgR__CefCk]\gQCQ_\f_XfSgdkgfOSkQ\if

CedfRQik]CQ_\fYk_Kdgg[fQVg_ZSCQ_\gfX_KSgdOf_\f

K_\XQiSkQ\ifµQKk_g_XCfA\Ck]fB?fNX_kRdkZjfDKCQJdf

?QkdKC_kjG^fUeQgfOQkdKC_kjfgdkJQKdfYZ]jgf]fKd\Ck]Zf

k_ZdfQ\fR]\]iQ\if]\Of]SCed\CQK]CQ\if\dCI_k=f

kdg_SkKdg^fåjfK_\XQiSkQ\ifA\Ck]fB?[fQVg_ZSCQ_\gf

d\gSkdOf]fgd]RZdggfCk]\gXdkf_XfSgdkf]KK_S\Cg[f

YdkRQggQ_\g[f]\Of_CedkfKkQCQK]ZfO]C]fXk_RfCedf

d`QgCQ\if_\�YkdRQgdf@e]kdL_Q\CfFHbVfC_fCedf\dIf

@e]kdL_Q\CfFHbE^fUeQgfRdCQKSZ_SgfK_\XQiSk]CQ_\fI]gf

KkSKQ]ZfQ\fR]Q\C]Q\Q\ifSgdkf]KKdgg[fO]C]fQ\CdikQCj[f

]\OfgdKSkQCjfCek_Sie_SCfCedfRQik]CQ_\^

Æ]J]@KkQYC[f]fXS\O]Rd\C]ZfgKkQYCQ\ifZ]\iS]idfX_kf

IdcfOdJdZ_YRd\C[fI]gfdRYZ_jdOfcjfQVg_ZSCQ_\gfC_f

]OOf]OJ]\KdOfXd]CSkdgf]\OfQ\Cdk]KCQJQCjfC_fCedf

B\Ck]\dCfY_kC]Z^fÆ]J]@KkQYC<gfJdkg]CQZQCjf]ZZ_IdOfX_kf

CedfKkd]CQ_\f_XfOj\]RQKfK_\Cd\C[fkd]Z�CQRdf

SYO]Cdg[f]\OfQRYk_JdOfSgdkfd\i]idRd\C^f

QVg_ZSCQ_\gfgCk]CdiQK]ZZjfQ\Cdik]CdOfÆ]J]@KkQYCfC_f

]OOkdggfgYdKQXQKfkdrSQkdRd\CgfQOd\CQXQdOfOSkQ\ifCedf

OQgK_JdkjfYe]gd^fUeQgfQ\KZSOdOfQ\Cdk]KCQJdf

dZdRd\CgfCe]Cf\_Cf_\Zjfd\kQKedOfCedfSgdkf

d`YdkQd\KdfcSCf]Zg_fK_\CkQcSCdOfC_fCedf_Jdk]ZZf

R_Odk\Q;]CQ_\f_XfCedfY_kC]Z^

Æ¿Sdkj[f]fX]gCf]\OfZQieCIdQieCfÆ]J]@KkQYCfZQck]kj[fI]gfQ\gCkSRd\C]ZfQ\f

]OOQ\ifOj\]RQKf]\OfQ\Cdk]KCQJdfdZdRd\CgfC_fCedfB\Ck]\dCfY_kC]Z^f

QVg_ZSCQ_\gfSCQZQ;dOfÆ¿SdkjfC_fgCkd]RZQ\dfCedfSgdkfQ\CdkX]Kd[fR]=Q\ifQCf

R_kdfQ\CSQCQJdf]\OfkdgY_\gQJd[fYk_JQOQ\ifSgdkgfIQCef]fgd]RZdggf]\Of

d\P_j]cZdfd`YdkQd\Kd^fUeQgfCdKe\_Z_ijfYZ]jgf]fKkSKQ]Zfk_ZdfQ\f

]KeQdJQ\ifCedfi_]Zf_XfKkd]CQ\if]fSgdk�XkQd\OZjfd\JQk_\Rd\C[f

dgYdKQ]ZZjfX_kfd\O�Sgdkgf]KKdggQ\ifCedfY_kC]Zf_\fOQXXdkd\CfOdJQKdg^
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