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B��Ehsbeh\

A:;HEHPDBC�B�:NJBD:1

<�klZlv_�jZkkfZljb\Zxlky�fZehba\_klgZy�jZggyy�jZ[hlZ�AZ[hehpdh]h�ijhaZbdZ�²�
ebl_jZlmjgZy�h[jZ[hldZ�^ey�^_lkdh]h�ql_gby�ibk_f�Ydh\Z�B\Zgh\bqZ�QZ[jh\Z�
�����±�������ba^Zgguo�\�\b^_�dgb]b�©IbkvfZ�ba�:njbdbª���������<u^\bgmlh�
ij_^iheh`_gb_��qlh�jZ[hlZ�ih�Z^ZilZpbb�ibk_f�QZ[jh\Z�^ey�^_lkdh]h�ql_gby�
ihiZeZ�\�jmdb�AZ[hehpdh]h�[eZ]h^Zjy�^jm`[_�k�e_gbg]jZ^kdbfb�om^h`gbdZfb��
G��EZirbguf�b��:��IZohfh\uf�

Dexq_\u_�keh\Z��AZ[hehpdbc��:njbdZ��wibklheyjguc�ljZ\_eh]��ebl_jZlmjgZy�
h[jZ[hldZ

=h\hjblv�h�ijbkmlkl\bb�:njbdb�\�ihwlbq_kdhf�fbj_�GbdheZy�
AZ[hehpdh]h�[ueh�[u�g_hijZ\^Zgghc�gZly`dhc��wdahlbq_kdh_�kjZ\�
g_gb_�ba�klhe[pZ�©Ju[gZy�eZ\dZª��������©Dbrdb�^jh`Zl��dZd�]hl�
l_glhldb«ª�>AZ[hehpdbc�������k����@��b�i_j\uc�klbo�klbohl\hj_gby�
©@mjZ\ebª��������©<ue_l_\�ba�:njbdb�\�Zij_e_«ª�>AZ[hehpdbc�
������k�����@��g_�^Zxl�^ey�wlh]h�^hklZlhqguo�hkgh\Zgbc�
H^gZdh��\�ebl_jZlmjghc�[bh]jZnbb�AZ[hehpdh]h�_klv�fZehba\_kl�

guc�wibah^��k\yaZgguc�k�:njbdhc�g_ihkj_^kl\_ggh��hg�hlghkblky�
d�i_j\uf�rZ]Zf�ihwlZ�\�ebl_jZlmj_��_s_�^h�\uoh^Z�ijhkeZ\b\rbo�
_]h�bfy�Klhe[ph\��������
<� �����]��\�h[jZ[hld_�AZ[hehpdh]h�\ureZ�dgb`dZ� ©^ey�^_l_c�

kj_^g_]h�b�klZjr_]h�\hajZklZª��Dgb`dZ�gZau\ZeZkv�IbkvfZ�ba�:n�
jbdb��AZf_qZl_evgu_�jbkmgdb�^ey�wlh]h�ba^Zgby�k^_eZe�om^h`gbd�
GbdheZc�EZirbg��Z�Z\lhj�[ue�h[hagZq_g�gZ�h[eh`d_�[_a�mdZaZgby�
bf_gb�b�^Z`_�[_a�bgbpbZeh\��;_xe�>����@�
>h�g_^Z\g_]h�\j_f_gb�h[�Z\lhjkl\_�b�ijhbkoh`^_gbb�wlhc�dgb`�

db�[ueh�ba\_klgh�hq_gv�fZeh�²�nZdlbq_kdb��gbq_]h��<������]��\ureZ�
dgb]Z��ijheb\ZxsZy�k\_l�gZ�bklhjbx�Ibk_f�ba�:njbdb��Wlh�²�]_�
g_Zeh]bq_kdh_�bkke_^h\Zgb_��ihk\ys_ggh_�k_f_ckl\Zf�QZ[jh\uo�
b�;_xeh\��k\yaZgguf�f_`^m�kh[hc���KZ\_ev_\�������
:\lhj�dgb]b��:��I��KZ\_ev_\��Imsbgh���\hkkha^Ze�gZ�hkgh\_�̂ h�

dmf_glh\��nhlh]jZnbc��\hkihfbgZgbc�ba�ebqguo�b�]hkm^Zjkl\_gguo�

1�J_im[ebdZpby�klZlvb��Ehsbeh\�B���?���AZ[hehpdbc�b�:njbdZ����6ODYLF�$OPDQDF��
7KH�6RXWK�$IULFDQ�-RXUQDO�IRU�6ODYLF��&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�6WXGLHV��9RO��������
���������3UHWRULD��8QLYHUVLW\�RI�6RXWK�$IULFD��8QLVD�3UHVV��3�����±������

Zjob\h\�bklhjbx�^\mo�k_f_ckl\��k�dhlhjufb�hg�k\yaZg�jh^kl\_g�
gufb�maZfb��Dgb]Z�[h]Zlh�beexkljbjh\ZgZ�nhlh]jZnbyfb� �_klv�
^Z`_�p\_lgZy�\de_cdZ���kgZ[`_gZ�ojhgheh]bq_kdbfb�lZ[ebpZfb��
b�bah[jZ`_gb_f� ©jh^hkeh\gh]h�^j_\Zª��<�dZq_kl\_�Ijbeh`_gby�
\�dgb]_�\hkijhba\_^_gZ�©ZnjbdZgkdZyª�dgb`dZ������]�� �KZ\_ev_\�
������k�� ���±������<f_kl_�k�l_f��wlh�ba^Zgb_�ijZdlbq_kdb�g_^h�
klmigh�^ey�qblZl_ey�� lbjZ`� khklZ\ey_l� \k_]h� ��� wda_fieyjh\��
Ihevamykv�kemqZ_f��\ujZ`Zx�ijbagZl_evghklv�:��I��KZ\_ev_\m��
dhlhjuc�ijbkeZe�fg_�k\hx�dgb]m�b�s_^jh�ih^_ebeky�mgbdZevgufb�
ihagZgbyfb�²�b�̂ hihegbl_evgufb�khh[jZ`_gbyfb�²�h[�bklhqgbd_�
©Ibk_f�ba�:njbdbª�
©IbkvfZ�ba�:njbdbª�hldju\Zeh�g_[hevrh_�ij_^bkeh\b_�

<�wlhc�dgb`d_�g_l�gb�h^gh]h�keh\Z�\u^mfdb��<k_��h�q_f�\u�ijhqblZ_l_��²�kem�
qbehkv�gZ�kZfhf�̂ _e_��GZibkZe�wlm�dgb]m�jmkkdbc�̂ hdlhj��dhlhjuc�\������]�m_oZe�

BeexkljZpby�om^h`gbdZ�G��EZirbgZ�d�dgb]_�©IbkvfZ�
ba�:njbdbª�������]��
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\�:njbdm��qlh[u�bamqZlv�k\bj_ikl\mxsmx�lZf�khggmx�[he_agv�b�e_qblv�g_]jh\��
AZ�\j_fy�k\hbo�iml_r_kl\bc�̂ hdlhj�ohjhrh�ijbkfhlj_eky�d�g_]jblygkdhc�̀ bagb��
^Z�b�kZf�bkiulZe�g_fZeh�ijbdexq_gbc��<k_�wlh�hg�hibku\Z_l�\�k\hbo�ibkvfZo��
dhlhju_�ihkueZ_l�\�E_gbg]jZ^�k\hbf�jh^kl\_ggbdZf�
<�wlhc�dgb`d_�kh[jZgu�\k_�kZfu_�bgl_j_kgu_�ibkvfZ�gZr_]h�̂ hdlhjZ��IjhqblZ\�
bo��\u�magZ_l_�fgh]h�gh\h]h�ba�`bagb�:njbdb��gZibkZgu�wlb�ibkvfZ�hq_gv�g_�
^Z\gh��\k_]h�lhevdh�ihelhjZ�]h^Z�lhfm�gZaZ^�>;_xe�������k���@�

<uoh^�dgb]b�klZe�g_h`b^Zgguf�b�^Z`_�aZ]Z^hqguf�^ey�^jm]bo�
ghkbl_e_c�j_^dhc�nZfbebb�²�;_xe��Djmiguc�ki_pbZebkl�\�h[eZklb�
^b_lheh]bb��?\]_gby�:e_dkZg^jh\gZ�;_xe��jh^b\rZyky�\������]���
ibkZeZ�KZ\_ev_\m�\������f�

<Zr_�ibkvfh�\hkdj_kbeh�\�fh_c�iZfylb�wibah^��dhlhjhfm�\�gZr_c�k_fv_�g_�
gZoh^beb�h[tykg_gby��Fg_�[ueh�e_l����DZd�lh�hl_p�ijbg_k�^hfhc�dgb]m�©Iml_�
r_kl\b_�^hdlhjZ�;_xeZ�ih�:njbd_ª�
Jh^bl_eb�g_^hmf_\Zeb��Jh^kl\_ggbdb�b�^jmavy�lh`_��HlpZ�dm^Z�lh�\uau\Zeb��
b�m�g_]h�[ueb�g_ijbylghklb��<j_f_gZ�[ueb�kmjh\u_��Wlh�kh[ulb_�lZd�\j_aZehkv�

BeexkljZpby�om^h`gbdZ�G��EZirbgZ�d�dgb]_�
©IbkvfZ�ba�:njbdbª�������]��

\�fhx�^_lkdmx�iZfylv��qlh�y�_]h�hibkZeZ�\�\hkihfbgZgbyo�ih�ijhkv[_�^_l_c�
b�\gmdh\��Qlh�dZkZ_lky�fh_]h�hlpZ��:e_dkZg^jZ�IZ\eh\bqZ�;_xeZ��lh�hg�̂ _ckl\b�
l_evgh�[ue�\jZqhf�objmj]hf��ihlhf�ijhn_kkhjhf��b�mf_j�\������]��\�̂ he`ghklb�
gZqZevgbdZ�]hkiblZey�>KZ\_ev_\�������k����@�

<�h[sbo�q_jlZo�bklhjby�dgb]b�\ujbkh\u\Z_lky� ke_^mxsbf�
h[jZahf�
Ih^ebggh_�bfy�Z\lhjZ�ibk_f�²�Ydh\�B\Zgh\bq�QZ[jh\������±

�������Kug�yjhkeZ\kdh]h�dj_klvygbgZ��dhlhjuc�jZ[hlZe�\�I_l_j[mj]_�
i_qgbdhf��Ydh\�QZ[jh\�\������]h^m�k�hlebqb_f�hdhgqbe�Bfi_jZ�
lhjkdmx�<h_ggh�F_^bpbgkdmx�:dZ^_fbx�b��\�dZq_kl\_�kZgblZjZ��
mqZkl\h\Ze�\�jmkkdh�yihgkdhc�\hcg_��<iehlv�^h�gZqZeZ�I_j\hc�
fbjh\hc�\hcgu�_]h�kem`_[gZy�dZjv_jZ�[ueZ�k\yaZgZ�k�Zdlb\gufb�
i_j_f_s_gbyfb�\�ij_^_eZo�Jhkkbckdhc�Bfi_jbb��Lh[hevkd��Yjhk�
eZ\ev��=hj[Zlh\��Gb`gbc�Gh\]hjh^���Ihke_�mqZklby�\�l_dmsbo�\h�
_gguo�dZfiZgbyo�\�dZq_kl\_�^b\babhggh]h�\jZqZ��\������]��QZ[jh\�
hlijZ\ey_lky�\�Q_jgh]hjbx�� ]^_�kem`bl�\�h^ghf�ba� ]hkiblZe_c�
KeZ\ygkdh]h�h[s_kl\Z��<�yg\Zj_� ����� ]��QZ[jh\�w\Zdmbjm_lky�ba�
GbdrbqZ��gZ^�dhlhjuf�gZ\bkeZ�m]jhaZ�\ha^mrguo�[hf[Zj^bjh\hd��
b�\f_kl_�k�\ha]eZ\ey_fuf�bf�kZgblZjguf�hljy^hf�gZijZ\ey_lky�gZ�
iZjhoh^_��\�FZjk_ev�
K�n_\jZey������]��QZ[jh\�gZoh^blky�\h�NjZgpbb��HlijZ\b\�kZgb�

lZjguc�hljy^�\�Jhkkbx��kZf�^hdlhj�QZ[jh\�ih�dZdbf�lh�ijbqbgZf�
hklZ_lky�\�FZjk_e_�b�IZjb`_��]^_�dZdh_�lh�\j_fy�̀ b\_l�kemqZcgufb�
b��\_jhylgh��kdm^gufb�aZjZ[hldZfb��©fulv_�Zil_dZjkdhc�ihkm^uª�
>KZ\_ev_\�������k�����@���<������]��hg�`_gblky�gZ�njZgpm`_gd_�ih�
bf_gb�Kxahg�
<_kghc������]��klZjrZy�k_kljZ�QZ[jh\Z��̀ b\rZy�\�m`_�kh\_lkdhf�

I_ljh]jZ^_��FZjby�B\Zgh\gZ�;_xe������±�������ihemqbeZ�hl�[jZlZ�
ibkvfh��]^_�lhl�jZkkdZau\Ze�h�k\hbo�kljZgkl\byo�b�khh[sZe��qlh�
\�gZklhysbc�fhf_gl�kem`bl�\jZqhf�\h�NjZgpmakdhc�wd\ZlhjbZev�
ghc�:njbd_��\�jZchg_�ha_jZ�QZ^��]^_�[hj_lky�k�jZkijhkljZg_gb_f�
m�f_klgh]h�gZk_e_gby�khgghc�[he_agb�
Kh]eZkgh�k_f_cguf�e_]_g^Zf��ibkvfZ�b�[Zg^_jheb�k�ZnjbdZgkdb�

fb�km\_gbjZfb�ijboh^beb�\�E_gbg]jZ^�hl�QZ[jh\Z��i_jbh^bq_kdb�
`b\r_]h�lh�\h�NjZgpbb��lh�\�:njbd_��\iehlv�^h������]�
Bf_ggh� wlb�ibkvfZ��hjb]bgZeu�dhlhjuo�g_�khojZgbebkv� �\h�

\kydhf�kemqZ_�²�g_�h[gZjm`_gu���e_]eb�\�hkgh\m�dgb`db��\ur_^�
r_c�\������]h^m��;_x� e��lZdbf�h[jZahf��²�nZfbeby��ijbgZ^e_`ZsZy�
g_�Z\lhjm��Z�Z^j_kZlm�ibk_f�ba�:njbdb��GZkdhevdh�iha\heyxl�
km^blv�him[ebdh\Zggu_�KZ\_ev_\uf�ibkvfZ�Ydh\Z�QZ[jh\Z�>������
k�����±���@��hibku\Zxsb_�̂ hjh]m�̂ hdlhjZ�ba�Jhkkbb�\�Q_jgh]hjbx�
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�imlv�ijhe_]Ze�q_j_a�g_kdhevdh�_\jhi_ckdbo�kljZg���lhl�h[eZ^Ze�
g_aZmjy^guf�wibklheyjguf�lZeZglhf�
FZjbb�B\Zgh\g_�;_xe��jZ[hlZ\r_c�aZ\_^mxs_c�[b[ebhl_dhc�

\�bgklblml_�bf_gb�E_k]ZnlZ��\_jhylgh��b�ijbreZ�\�]heh\m�fukev�
h�ebl_jZlmjghc�i_j_jZ[hld_�ibk_f��J_^dZy�nZfbeby�ijbgZ^e_`Z�
eZ�__�fm`m��IZ\em�B\Zgh\bqm�;_xem� �����±�������jh^b\r_fmky�
\�Fhe^Z\bb��h�_]h�hlp_�ba\_klgh��qlh�hg�kem`be�^bj_dlhjhf�ihqlu�
\�=jmabb���IbkvfZ��jZkkdZau\Zxsb_�h�ijbdexq_gbyo�\�:njbd_��
\h�i_j\uo��^_ckl\bl_evgh�[ueb�aZgbfZl_evgu��\h�\lhjuo��ohjhrh�
khhlghkbebkv�k�khpbZevguf�aZdZahf�jm[_`Z������o�²������o�]h^h\��
dh]̂ Z�klZgh\blky�\hklj_[h\ZgZ�̂ _lkdZy�ijbdexq_gq_kdZy�ebl_jZlmjZ�
gh\h]h�lbiZ��ihagZ\Zl_evgZy��\�gZr_f�kemqZ_�²�\�l_dkl_�©jZkl\h�
j_guª�fgh]hqbke_ggu_�k\_^_gby�ih�f_^bpbg_��]_h]jZnbb��ahheh]bb��
bklhjbb��kljZgh\_^_gbx��b�ijhiZ]Zg^bjmxsZy�b^_b�j_\hexpbb�
b�deZkkh\hc�[hjv[u��<������]��AZ[hehpdbc�ih^]hlh\be�b�ba^Ze�ih^�
ik_\^hgbfhf�_s_�h^gm�^_lkdmx�dgb`dm�lZdh]h�jh^Z��gZ�wlhl�jZa�
k\yaZggmx�k� µlb[_lkdbf¶�ehdmkhf� �Fbee_j� �������ba^Zgb_�lZd`_�
\ureh�\�hnhjfe_gbb�EZirbgZ�
GZjy^m�k�ijbdexq_gq_kdhc�b� wdahlbq_kdhc�khklZ\eyxsbfb�

\�dgb`d_�ijbkmlkl\m_l�g_ba[_`guc�b^_heh]bq_kdbc�dhfihg_gl��
\�h[jZ[hld_�AZ[hehpdh]h�hg��h^gZdh��gZklhevdh�^_fhgkljZlb\_g�

Ihjlj_l�Zdljbku�H��I��;_xe�������]����
Om^��:��N��IZohfh\

�^h�Z[kmj^Z���qlh�iha\hey_l�ij_^iheh`blv�kdjulmx�bjhgbx��LZ�
dh\��gZijbf_j��iZl_lbq_kdbc��beb�©d\Zab�iZl_lbq_kdbcª"��nbgZe�
dgb`db�

«[_^Z��_keb�g_]j�ijhklm^blky��Fu�hl^_eZ_fky�gZkfhjdhf��Z�g_]j�h[yaZl_evgh�
ko\Zlbl�\hkiZe_gb_�e_]dbo�b�\�^\Z�^gy�mfbjZ_l��lZd�dZd�_fm��[hevghfm��g_q_f�
^urZlv�\�k\h_c�oZl_��gZiheg_gghc�^ufhf�b�ex^vfb����Gb�hl�dZdhc�wib^_fbb�g_�
mfbjZ_l�klhevdh�g_kqZklguo�g_]jh\��dZd�hl�ijhklhc�ijhklm^u��B�kdhevdh�gm`gh�
\j_f_gb��ljm^Z�b�[hjv[u��qlh[u�\u\_klb�g_]jZ�ba� wlhc�gbs_gkdhc��jZ[kdhc�
`bagb��>Z��g_]j�̂ he`_g�klZlv�k\h[h^guf�b�dmevlmjguf�q_eh\_dhf��Lhevdh�lh]^Z�
ih�gZklhys_fm�aZp\_l_l�[jmkkZ��b�k\h[h^gh�\a^hog_l�\ky�q_jgZy�aZdZ[Ze_ggZy�
:njbdZ��>;_xe�������k����±��@�

K�̂ jm]hc�klhjhgu��\�kj_^_�bgl_eeb]_gpbb�khojZgyeky�Z\lhjbl_l�
b�ihimeyjghklv�=mfbe_\Z��ihwlhfm�ibkvfZ�ba�:njbdb�g_aZf_lguf�
gZ�ihklhjhggbc�\a]ey^�h[jZahf�gZihfbgZeb�h�_]h� ZnjbdZgkdbo�
iml_r_kl\byo�b�khqbg_gbyo�\�klboZo�b�ijha_�
Hl^_evguc�\hijhk�²�b�hl\_lu�gZ�g_]h�ihdZ�qlh�fh`gh�̂ Zlv�ebrv�

\�ij_^iheh`bl_evghc�fh^Zevghklb�²�h�lhf��dZd�b�dZdbfb�imlyfb�
ebl_jZlmjgZy�h[jZ[hldZ�ibk_f�QZ[jh\Z�©^hklZeZkvª�AZ[hehpdhfm��
<_kvfZ� \_jhylgh��qlh�ijhf_`mlhqguf� a\_ghf�f_`^m�fheh^uf�
ihwlhf�b�FZjb_c�;_xe�[ueZ� __�^hqv�� ZdljbkZ�E_gbg]jZ^kdh]h�
LXAZ�Hev]Z�IZ\eh\gZ�;_xe�=Zevi_jbgZ������±�������<�kh[jZgbb�
om^h`_kl\_gghc�]Ze_j_b�Ikdh\kdh]h�fma_y�aZih\_^gbdZ�ojZgblky�
`b\hibkguc�ihjlj_l�H��I��;_xe�jZ[hlu�om^h`gbdZ�:��N��IZohfh\Z��
^Zlbjh\Zgguc�]h^hf�\uoh^Z�ZnjbdZgkdhc�dgb`db�������>KZ\_ev_\�
������k����@�
GbdheZc�EZirbg�ih^Zjbe�IZohfh\m�wda_fieyj�Ibk_f�ba�:njbdb�

k�gZ^ibkvx�gZ�lblmevghf�ebkl_��©Fbehfm�:��IZohfh\m�dZd�h[jZa_p�
lh]h��qlh�ohq_rv�k^_eZlv�ohjhrh��Z�\uoh^bl�kd\_jgh���:�\k_�`_�

^_gv]b�ieZlyl����G�EZirb�g!ª��OjZgblky�\�kh[jZgbb�gZke_^gbdh\�
EZirbgZ� ><eZ^b\hklhd@���<�©:\lh[bh]jZnbbª��h^gZdh��om^h`gbd�
ibkZe��©GZb[he__�m^Zqgufb�hlghkbl_evgh�fh]m�kqblZlv�IbkvfZ�ba�
:njbdbª�>EZirbg�������k�����@��K_j^_qgh�[eZ]h^Zjx�B��B��=Ze__\Z�
�Fhkd\Z��aZ�khh[s_gby�h[�wlhf�kdjbil_�b�hp_ghqghf�mihfbgZgbb�
\�©:\lh[bh]jZnbbª�
<�we_dljhgghf�ibkvf_�Z\lhjm�wlhc�aZf_ldb�:��I��KZ\_ev_\�hl�

f_qZe��©KZf�nZdl�hlkmlkl\by�bgbpbZeh\�m�Z\lhjZ�dgb]b�gZ\h^bl�
gZ�fukev��qlh�Z\lhjh\�[ueh�g_kdhevdh��Z�nZfbeby�;_xe�wlh�eh\dh�

kdju\Z_l��Fh`_l�[ulv��lZd�[ueh� aZ^mfZgh�k� kZfh]h�gZqZeZª��

<hafh`gh��^ey�qblZl_e_c��dhlhju_�ij_^klZ\eyeb� k_[_�bklhjbx�
b�ijhbkoh`^_gb_�l_dklZ�dgb`db��Z\lhjkl\h�ijhqblu\Zehkv�ijb�
[ebabl_evgh�dZd�FZjby�b�Hev]Z�;_xe.
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©AZdZagZyª�jZ[hlZ� ����� ]���dZ`_lky��ihqlb�gbq_f�g_� k\yaZgZ�
k� l\hjq_kdhc�eZ[hjZlhjb_c�AZ[hehpdh]h�� l_f�g_�f_g__��\�h^ghf�
njZ]f_gl_�l_dklZ�fh`gh�\k_�̀ _�ij_^iheh`blv�emdZ\h�aZrbnjh\Zg�
guc�gZf_d�gZ�ijh[e_fu��[he__�ZdlmZevgu_�^ey�AZ[hehpdh]h�ihwlZ�
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