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PQRS TUVVRV WQR XQR YVZR[X\V] ^R_S^RQ`RV ^abc RV`dRSVRVG
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eQR^R eRfRSQVVRV \VX eRfRSg

hihi b_S ^QfjRS R`b_f _VXRSf _[f ]RbkjV` \VX j_` lQR[R lkV \Vf lkS ]SkmR

PRS_\fdkSXRS\V]RV ]Rf`R[[`c Y\nj T\Sa lkS XRS WkZZRSo_\fR dQVXR` XRS Y[[`_] QV pQ`_fg

Wnj\[RV \VX X_jRQZ QZZRS Vknj VQnj` bQR q^[Qnj f`_``c rVfRS sRS_`\V]f_V]R^k` ZUnj`RV

bQS tjVRV XRVVknj VQnj` lkSRV`j_[`RVc tV XQRfRS WkZZRSuY\f]_^R XRf vRbf[R``RSf

QVdkSZQRSRV bQS WQR XRfj_[^ q^RS \VfRSR ]Ro[_V`RV wRS_Vf`_[`\V]RV \VX

rV`RSf`q`a\V]f_V]R^k`R S\VX \Z XQR wRSod[R]\V] QV pQ`_ \VX Wnj\[Rc

vR^RV \VfRSRS rV`RSSQnj`fRQVjRQ` xyRS ]Rf\VXR z_\fRVfV_nT{ ^QR`RV bQS dqS |[`RSV \VX

o}X_]k]QfnjR ~_njTS}d`R wkS`S}]R a\S ]Rf\VXRV |SV}jS\V] lkV pQVXRSVc Y\mRSXRZ fQVX

bQS ZQ` RQVRZ VR\RV Wnjq[RSu�kSTfjko a\S V_njj_[`Q]RV |SV}jS\V] _Z W`_S`c

YZ h�c WRo`RZ^RS hihi Qf` XRS ^\VXRfbRQ`R �_] XRS Wnj\[lRSod[R]\V]c eRfRV WQR fR[^f`g

b_f bQS dqS WQR ]Ro[_V` j_^RV� y_ XRS XQRf�}jSQ]R �_] XRS pQ`_lRSod[R]\V] [RQXRS VQnj`

f`_``]Rd\VXRV j_`g j_^RV bQS dqS XQR �qV]f`RV R`b_f sRfkVXRSRf ]Ro[_V`c |QVR pkf`oSk^R

dQVXRV WQR ^RSRQ`f QV XQRfRZ vRbf[R``RS ZQ` \VfRSRZ WkZZRSSRaRo` hihi�

rVfRS tv ~���us\VXRfoSk�RT`g QV XRZ fRQ` hi�� �kXR[[TkZZ\VRV ^RQ XRS

�\_[Q`}`fRV`bQnT[\V] ^R][RQ`R` b\SXRVg fnj[QRmRV bQS XQRfRf �_jS _^c pkZZ\VRV \VX dSRQR

�S}]RS lkV pQ`_f \VX Wnj\[RV fQVX jRSa[Qnj a\ \VfRSRS Y^fnj[\fflRS_Vf`_[`\V] _Z h�c

vklRZ^RS hihi QV |Sd\S` RQV]R[_XRVc

sRQ _[[RV YV]R^k`RV j_[`RV bQS \Vf _V XQR _T`\R[[RV sRf`QZZ\V]RV XRf ~SRQf`__`Rf

W_njfRV a\Z Wnj\`a lkS �kSkV_g QVf^RfkVXRSR XQR P�]QRVR_\d[_]RVc �RSV f`QZZRV bQS

\Vf ZQ` tjVRV X_a\ _^ \VX o_ffRV ]]dc XQR y\SnjdqjS\V] RV`foSRnjRVX XRV

sRf`QZZ\V]RV \VX tjSRS WQ`\_`QkV lkS �S` _Vc vRjZRV WQR X_a\ ]RSV ZQ` \Vf pkV`_T` _\d�

�QS bqVfnjRV tjVRV RQVR _V]RVRjZR eRT`qSR \VX RQVR fnjUVR WkZZRSug ~RSQRVu \VX



rS[_\^faRQ`& s[RQ^RV WQR lkS _[[RZ ]Rf\VX�

�_V\R[_ WkS] tVRf skSnjRS`

zSk�RT`[RQ`RSQV wRSVR`a\V]ff`R[[R zSRffRu \VX �ddRV`[QnjTRQ`f_S^RQ`
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rZ XRZ tVdRT`QkVffnj\`a QZ pQ`_u \VX Wnj\[_[[`_] QV

�kSkV_u«RQ`RV ]RSRnj` a\ bRSXRVg f`RjRV lQR[R

|QVSQnj`\V]RV \VX WoRQfRV_V^QR`RS bRQ`RSjQV lkS

]SkmRV PRS_\fdkSXRS\V]RV ¬ _\nj \VX ]RS_XR QV XRS

�Q``_]fo_\fRc y_^RQ ]R[`RV XQR _T`\R[[RV

sRf`QZZ\V]RV XRf ~SRQf`__`Rf

W_njfRVf­ j``of­®®bbbcnkSkV_lQS\fcf_njfRVcXR tZ

sRSRQnj XRS pQ`_u \VX Wnj\[lRSod[R]\V] fQVX lc _c XQR

dk[]RVXRV _[[]RZRQVRV sRf`QZZ\V]RV a\ ^R_nj`RV­

W}njfQfnjR �kSkV_uWnj\`auwRSkSXV\V] ¯°±
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YZ h�c WRo`RZ^RS hihi Qf` RSVR\` ^\VXRfbRQ`RS �_]

XRS Wnj\[lRSod[R]\V] \VX XR\`fnj[_VXbRQ` Z_njRV

fQnj Wnjq[RSQVVRV \VX Wnjq[RSg eRjSTS}d`Rg |[`RSV \VX

WoRQfRV_V^QR`RS bQRXRS ]RZRQVf_Z dqS ^RffRSRf

Wnj\[RffRV f`_STc yQR wRSVR`a\V]ff`R[[R pQ`_u \VX

Wnj\[lRSod[R]\V] QV W_njfRV fR`a` ZQ` RQVRS

f_njfRVbRQ`RV �Q`Z_nj_T`QkV _\d XQR v_njj_[`Q]TRQ`

\VX o[_V` ][RQnj RQVRV «RQ`S_\Z lkV XSRQ �knjRV RQVc

wkZ h�c WRo`RZ^RS ^Qf ¯°±
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Y^ XRZ VR\RV Wnj\[�_jS hihi®h� TUVVRV fQnj

f}njfQfnjR �^RSfnj\[RV \VX ��ZV_fQRV _\d RQV

bRQ`RSRf YV]R^k` lkV XRS wRSVR`a\V]ff`R[[R pQ`_u \VX

Wnj\[lRSod[R]\V] QV W_njfRV dSR\RVc yRS Wnjq[RSu

�kSTfjko x�_f j_` ZRQV |fflRSj_[`RV ZQ` XRZ p[QZ_

a\ `\V¼{ SQnj`R` fQnj QV XSRQ rV`RSSQnj`ff`\VXRV _V

Wnjq[RSQVVRV \VX Wnjq[RS XRS p[_ffRVf`\dRV � ^Qf ½c

�Q` XRS YVd_V] hi�¾ RSfnjQRVRVRV f}njfQfnjRV ¯°±

c ²��� ��©��
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|[`RSV \VX o}X_]k]QfnjRZ zRSfkV_[ QV pQ`_f \VX

Wnj\[RV ^QR`RV bQS _\d v_njdS_]R ZQ` \VfRSRV

~_njlkS`S}]RV �Qoof a\S |V`bQnT[\V]

]Rf\VXjRQ`fdUSXRS[QnjRS |SV}jS\V]fbRQfRV lkV

pQVXRSV kXRS RQVRV ]RZRQVf_ZRV s[QnT QV XQR

sSk`XkfRc tV XRV [R`a`RV �knjRV j_^RV bQS XQR

wkS`S}]R _T`\_[QfQRS` \VX _``S_T`QlRS ]Rf`_[`R`g \Z tjSR

~S_]RV Vknj _Vfnj_\[QnjRS a\ ^R_V`bkS`RV­ �_f

Z_nj` RQVR ]Rf\VXjRQ`fdUSXRSVXR |SV}jS\V] lkV

pQVXRSV ¯°±
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Wnj\[RVg XQR _Z |ruWnj\[oSk]S_ZZ QV W_njfRV

`RQ[VRjZRVg ^QR`R` XQR wRSVR`a\V]ff`R[[R pQ`_u \VX

Wnj\[lRSod[R]\V] X_f �kX\[ x�Rf\VXRS z_\fRVfV_nT{

_[f o}X_]k]QfnjR sR][RQ`Z_mV_jZR _Vc y_^RQ ]R[`RV

XQR _T`\R[[RV sRf`QZZ\V]RV XRf ~SRQf`__`Rf

W_njfRVf a\Z Wnj\`a lkS �kSkV_g QVf^RfkVXRSR XQR

P�]QRVR_\d[_]RVc �RSV f`QZZRV bQS \Vf ZQ` tjVRV

X_a\ _^ \VX o_ffRV ]]dc \VfRSR rV`RSSQnj`fRQVjRQ`

RV`foSRnjRVX XRV sRf`QZZ\V]RV \VX tjSRS WQ`\_`QkV

¯°±
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Y\d]S\VX XRS lkSq^RS]RjRVXRV pQ`_uWnj[QRm\V]RV

b}jSRVX XRS �kSkV_upSQfR j_^RV bQS XRV �_] XRS

pQ`_lRSod[R]\V] QZ �_Q VQnj` bQR QZ wkS�_jS ZQ`

YT`QkVRV a\Z �jRZ_ Æ|ffRV \VX �SQVTRVÇ ]Rf`_[`RV

TUVVRVc yRZ �}jS[QnjRV �k``k xwQR[d_[` fnjZRnTRV \VX

RV`XRnTRV{ bk[[`RV bQS XRVVknj ]RSRnj` bRSXRV \VX

j_^RV \Vf _\d XQR W\njR V_nj TSR_`QlRV

sSk`_\df`SQnjRV dqS ~Sqjf`qnT \VX wRfoRS ]RZ_nj`c

y_f ¯°±
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Y\d XRZ ^\VXRfbRQ`RV ~kS\Z x�RZRQVf_Z �\_[Q`}`

fQnjRSV ¬ Wk ]R[QV]` pQ`_u \VX Wnj\[lRSod[R]\V] QV

XRS pkZZ\VRÏ _Z h�c vklRZ^RS hihi QV

|Sd\S` TUVVRV fQnj �S}]RS lkV pQ`_f \VX Wnj\[RV

q^RS RQVRV o_S`QaQo_`QlRV YVf_`a XRS

�\_[Q`}`fRV`bQnT[\V]g XRS XQR �RQ[V_jZR \VX

�RQ[j_^R _[[RS YT`R\SR b}jSRVX XRf ]Rf_Z`RV

zSkaRffRf ^RSqnTfQnj`Q]`g QVdkSZQRSRV \VX ZQ` XRV

YT`R\SRV QVf �RfoS}nj TkZZRVc ¯°±
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vR\RS rV`RSSQnj`f^_\f`RQV a\S �RZqfRlQR[d_[`

RSfnjQRVRV

ÒÓÔÕÓÖÓ ×ØÙÚÛÜ ÝÝÞ×ßàáá

yQR �k[[R XRS eRjSTS}d`R ^RQ Wnj\[Z_j[aRQ`RV

ÒÓÔÕÓÖÓ ×ØÙÚÛÜ ÝÝÞ×ßàáá

sQ[XRS f_]RV ZRjS _[f �kS`R­ VR\RS |ST[}SdQ[Z a\

y�|u�\_[Q`}`ff`_VX_SXf dqS XQR wRSod[R]\V]

ÒÓÔÕÓÖÓ ×ØÙÚÛÜ ÝÝÞ×ßàáá

Y�puW`\XQR f`R[[` oSk^[RZ_`QfnjR

|SV}jS\V]fTkZoR`RVa QV yR\`fnj[_VX dRf`

ÒÓÔÕÓÖÓ ×ØÙÚÛÜ ÝÝÞ×ßàáá

P_VXR[ \V`RSfnjSRQ^` |ST[}S\V] ]R]RV

eR^RVfZQ``R[lRSfnjbRVX\V]

ÒÓÔÕÓÖÓ ×ØÙÚÛÜ ÝÝÞ×ßàáá

·��¦���Ñ

yQR _T`\R[[RV wRS_Vf`_[`\V]fjQVbRQfR dqS XRV PRS^f`

dQVXRV WQR \V`RS­

bbbclRSVR`a\V]ff`R[[Ruf_njfRVcXR®^RS_`\V]u

oSk�RT`R®`RSZQVRu\VXujQVbRQfR

È����©����¶���É��©�Ñ

bbbclRSVR`a\V]ff`R[[Ru

f_njfRVcXR®fRSlQnR®X_`RVfnj\`ajQVbRQfR

�¡���µ� â ¤¦¨��©©�¦
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þäñA7=÷ fkS]ÿf[d]cXR

bbbclRSVR`a\V]ff`R[[Ruf_njfRVcXR
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yQRfR �_mV_jZR bQSX ZQ`dQV_VaQRS` X\Snj W`R\RSZQ``R[ _\d XRS �S\VX[_]R XRf lkV XRV

Y^]RkSXVR`RV XRf W}njfQfnjRV e_VX`_]Rf ^Rfnj[kffRVRV P_\fj_[`Rfc


