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/B+iBQMb Ĝ T`BK�`BHv i?2 la Ĝ ǳ#v KQ`2
2ti`�i2``BiQ`B�H �TTHB+�iBQM Q7 i?2B` QrM
`2;mH�iQ`v `mH2bǴ US�;HB�`BVX

a2+QM/- T2`?�Tb i?2 #B;;2bi BHHmbBQM
�#Qmi � ǵaBM;�TQ`2 QM i?2 h?�K2bǶ pB@
bBQM 7Q` TQbi@"`2tBi lE Bb aBM;�TQ`2 Bi@
b2H7X h?2 TQHBiB+�H 2+QMQKv Q7 aBM;�TQ`2
Bb #�b2/ QM T`BM+BTH2b i?�i �`2 p�biHv /B7@
72`2Mi iQ i?Qb2 Q7 i?2 lEX aBM;�TQ`2 Bb
� 7QmM/BM; K2K#2` Q7 �a1�L �M/ ?�b
#22M �M �pB/ T`QKQi2` Q7 `2;BQM�H 2+Q@

#`Bi�BM@+QmH/@#2@i?2@M2r@bBM;�TQ`2@
b�vb@i`�/2@p2i2`�MfM2rb@biQ`vf
7NRy92/N�73��R73#8��73�Ny#7#3�d7
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MQKB+ BMi2;`�iBQM BM �bB�X aBM;�TQ`2
Bb � mMB[m2Hv QT2M 2+QMQKv, mT iQ �
i?B`/ Q7 Bib rQ`F7Q`+2 �i T`2b2Mi +QMbBbib
Q7 KB;`�Mi rQ`F2`bc aBM;�TQ`2Ƕb HB#2`@
�HBb2/ 7BM�M+B�H +2Mi`2- r?BH2 �KQM; i?2
iQT 7Bp2 BM i?2 rQ`H/- +�i2`b T`BK�`BHv
iQ i?2 `2;BQM�H 2+QMQKv Q7 �bB�X JQbi
+`m+B�HHv T2`?�Tb- i?2 mM/2`HvBM; �bb2i
bi`m+im`2 Q7 aBM;�TQ`2 Bb mMB[m2, mT
iQ NyW Q7 ?QmbBM; biQ+F Bb ;Qp2`MK2Mi@
QrM2/ �M/ `2Mib �`2 bi`B+iHv +QMi`QHH2/
#v i?2 bi�i2X

AM 7�+i- ǳ7�` 7`QK #2BM; � TQbi2`@+?BH/ 7Q`
7`22@K�`F2i ;HQ#�HBb�iBQM i?2 aBM;�TQ`2
bi�i2 Bb mM�TQHQ;2iB+�HHv BMi2`p2MiBQM@
Bbi (Ę)h?2 7QmM/BM; �`iB+H2b Q7 i?2 S2Q@
TH2b �+iBQM S�`iv r2`2 +`B##2/ 7`QK i?2
"`BiBb? G�#Qm` S�`iv- �M/ i?2 H2;�+v Q7
i?�i TQbi@r�` bQ+B�H /2KQ+`�iB+ KQK2Mi
`2K�BMb 7QmM/�iBQM�H iQ i?2 bm++2bb Q7
ir2Miv@7B`bi +2Mim`v aBM;�TQ`2XǴN

�b a+Qii �MiQMv 2tTH�BMb 7m`i?2` BM i?2
L2r ai�i2bK�M- 7Q` i?2 ǵaBM;�TQ`2 QM
i?2 h?�K2bǶ b+2M�`BQ iQ #2+QK2 � bm+@
+2bb- i?2 "`BiBb? bi�i2 ǳrQmH/ MQi QMHv
?�p2 iQ `2�TT`�Bb2 Bib �iiBim/2 iQ i2+?@
MQ+`�iB+ ;Qp2`M�M+2 BM i?2 +BpBH b2`pB+2-
`2pQHmiBQMBb2 Bib ?QmbBM; TQHB+B2b �M/ BM@
i2`p2M2 BM BM/mbi`B�H /2p2HQTK2Mi- �M/ Bi
rQmH/ ?�p2 iQ /2p2HQT � +QKTH2i2Hv M2r
ivT2 Q7 BKKB;`�iBQM TQHB+vXǴRy

Ai Bb TQbbB#H2 i?�i BM/BpB/m�H 2H2K2Mib
Q7 i?Bb +?�M;2 Ĝ bm+? �b BKKB;`�iBQM Q`
?QmbBM; TQHB+B2b @ K�v r2HH 72�im`2 BM

N?iiT,ffrrrXM2rbi�i2bK�MX+QKf
TQHBiB+bfbi�;;2`bfkyRdfykf?2`2b@r?�i@
Bi@rQmH/@`2�HHv@K2�M@B7@#`Bi�BM@r�b@
bBM;�TQ`2

RyB#B/X

TQbi@"`2tBi TQHB+v `?2iQ`B+- v2i Bi Bb ?�`/
iQ BK�;BM2 i?�i � +QKT`2?2MbBp2 Qp2`@
?�mH Q7 i?2 lEǶb TQHBiB+�H 2+QMQKv K�v
#2 �+?B2p2/ BM i?2 b?Q`i �M/ K2/BmK
i2`KX LQi H2�bi #2+�mb2 Bi rBHH `2[mB`2
� 7mM/�K2Mi�H +?�M;2 BM i?2 bi`m+im`2
Q7 i?2 lEǶb +�TBi�H �bb2ib �M/ KQbi +`m@
+B�HHv- H�M/ QrM2`b?BTXRR

AM Qi?2` rQ`/b- i?2 B/2� Q7 `2THB+�iBM;
Q` 2p2M �/�TiBM; i?2 aBM;�TQ`2 KQ/2H
BM iQ/�vǶb lE Ĝ rBi? � TQTmH�iBQM Q7 e8
KBHHBQM- �M 2+QMQKv /QKBM�i2/ #v i?2
b2`pB+2 b2+iQ` �M/ K�`F2/ #v HQr H�#Qm`
T`Q/m+iBpBiv-Rk �M/ � 7BM�M+B�H +2Mi`2
imM2/ iQ +�i2` iQ i?2 ;HQ#�H bvbi2K #v
#2BM;- mMiBH MQr- �M 1l@T`Qi2+i2/ ǵBM@
b?Q`2 Q77b?Q`2Ƕ ?m# 7Q` ;HQ#�H +�TBi�H Ĝ
Bb- [mBi2 bBKTHv- � MQM@bi�`i2`X

AM i?Bb `2TQ`i- r2 7Q+mb QM i?2 TQHBiB+�H-
2+QMQKB+- 7Bb+�H �M/ 7BM�M+B�H �bT2+ib Q7
i?2 lE 2+QMQKB+ bvbi2K �M/ i?2 /BH2K@
K�b Q7 2+QMQKB+ BMi2;`�iBQM 7�+BM; i?2
+QmMi`vX q2 2tTH�BM r?v � aBM;�TQ`2 QM
i?2 h?�K2b KQ/2H 7Q` TQbi@"`2tBi lE
Ĝ �Hi?Qm;? i2+?MB+�HHv- � TQbbB#BHBiv @ Bb
MQi TH�mbB#H2X h?2 `2TQ`i Bb Q`;�MBb2/ �b
7QHHQrbX

_QM2M S�H�M 2t�KBM2b i?2 7`�;BH2 �H@
HB�M+2 Q7 i?2 "`2tBi pQi2 �M/ �`;m2b i?�i
i?2 TQHBiB+�H rBHH M2+2bb�`v iQ Tm`bm2 �
HQr@i�t�iBQM /2`2;mH�iQ`v MB+?2 bi`�i2;v
BM TQbi@"`2tBi lE Bb mMHBF2Hv iQ K�i2`B@
�HBb2X ai27�MQ S�;HB�`B 2t�KBM2b i?2 TQH@
B+v +QMbi`�BMib QM TQbi@"`2tBi �`#Bi`�;2

RR_v�M@*QHHBMb- C- 2i �H kyRd- _2i?BMFBM; i?2
1+QMQKB+b Q7 G�M/ �M/ >QmbBM;- GQM/QM, w2/
"QQFbX

Rk?iiTb,ffrrrX7iX+QKf�`iB+H2@lE@H�#Qm`@
T`Q/m+iBpBiv@K�`iBM@rQH7
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BM i?2 7BM�M+B�H b2+iQ`- �M/ 7BM/b i?�i
Bi Bb i?2 M�iBQM�H BMi2`2bib Q7 i?2 K�DQ`
;HQ#�H TH�v2`b Ĝ K�BMHv i?2 la- i?2 1l
�M/ *?BM�@ i?�i rBHH 7�+BHBi�i2 i?2 2t@
i`�i2``BiQ`B�H �TTHB+�iBQM Q7 M�iBQM�H `2;@
mH�iBQMb �M/ i?mb T`2p2Mi i?2 lE 7`QK
#2+QKBM; � /2`2;mH�i2/ ?�p2MX CQ?M
:`�?H #`BM;b i?2 1m`QT2�M /BK2MbBQM iQ
i?Bb �M�HvbBb- TQBMiBM; �i i?2 T`QbT2+i Q7
Qp2`@/2T2M/2M+2 QM i?2 la �M/ /QHH�`
7mM/BM; 7QHHQrBM; i?2 7�BHm`2 Q7 i?2 1l
+�TBi�H K�`F2i BMi2;`�iBQM T`QD2+iX
hrQ +�b2 bim/B2b 7QHHQr- b?QrBM; i?�i
i?2 i2+?MB+�H BKTH2K2Mi�iBQM Q7 � HQr
i�t�iBQM Q` HQr `2;mH�iBQM TQbi@"`2tBi
bi`�i2;v- r?BH2 TQbbB#H2- rBHH BKTQb2
p2`v ?B;? `BbFb QM /QK2biB+ +QKT�MB2b
�M/ Tm#HB+ b2`pB+2b #v r�v Q7 �//BiBQM�H
i�t UJm`T?vV �M/ K�v ;2M2`�i2 �/@
/BiBQM�H `BbFb �M/ +Qbib BM i?2 7BM�M@
+B�H b2+iQ` #v 2M�#HBM; 7m`i?2` ;`Qri?
Q7 ;`2v �M/ BHHB+Bi 7BM�M+B�H BMMQp�@
iBQMb- bm+? �b BMBiB�H iQF2M Q772`BM;b
UAhPbV +m``2MiHv bT`2�/BM; BM i?2 7BM@
i2+? BM/mbi`v UEBKBMbF�VX CQ?M *?`Bb@
i2Mb2M +QM+Hm/2b Qm` `2TQ`i �`;mBM;
i?�i i?2 `?2iQ`B+ Q7 aBM;�TQ`2@QM@i?2@
h?�K2b /Q2b MQi �TT2�` iQ K�i+? mT
iQ i?2 `2�HBiv Q7 i?2 HBF2Hv TQbi@"`2tBi
7BM�M+B�H b2`pB+2b K�`F2iX
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SQHBiB+b �M/ i?2 6`�;BH2 �HHB�M+2 Q7 i?2 "`2tBi oQi2

_PL1L S�G�L
*Biv- lMBp2`bBiv Q7 GQM/QM

h?2 B/2� Q7 � ǵaBM;�TQ`2 QM i?2 h?�K2bǶ
Bb MQi � r2HH@i?Qm;?i Qmi b2i Q7 TQH@
B+v B/2�b 7Q` TQbi@"`2tBi "`Bi�BMX Ai Bb
MQi #�b2/ QM �Mvi?BM; `2b2K#HBM; � b2@
`BQmb �M�HvbBb Q7 i?2 +�mb2b U�M/ TBi@
7�HHbV Q7 i?2 `2H�iBp2 bm++2bb Q7 aBM;�@
TQ`2 Q7 >QM; EQM; �M/fQ` r?2i?2` i?2
+Biv@bi�i2 KQ/2H �TTHB+�#H2 BM �Mv r�v
iQ � KB//H2 bBx2 2+QMQKB+ TQr2` rBi? �
eyY KBHHBQM TQTmH�iBQMX _�i?2`- ǵaBM@
;�TQ`2 QM i?2 h?�K2bǶ Bb � TQHBiB+�H
T`QD2+i �M/ �M B/2QHQ;B+�H `Q�/K�T 7Q`
TQbi@"`2tBi "`Bi�BM /`Bp2M #v +2`i�BM
;`QmTb Q7 p2bi2/ BMi2`2bib i?�i ?�/ KQbi
T`Q#�#Hv #22M bmTTQ`iBM; � "`2tBi 7Q`
� HQM; iBK2- Q` �i i?2 p2`v H2�bi bBM+2
i?2 bB;MBM; Q7 i?2 J��bi`B+?i i`2�ivX
h?Bb 2bb�v +2Mi`2b QM i?2 TQHBiB+b Q7 i?Bb
T`QD2+iX

ai`B+iHv bT2�FBM;- i?2 i�t ?�p2M bi`�i@
2;v +�M rQ`F QMHv 7Q` p2`v bK�HH Dm`Bb@
/B+iBQMbX h�t ?�p2Mb �BK iQ ;�`M2` BM@
+QK2 i?`Qm;? 2ti`2K2Hv ?B;? pQHmK2 Q7
�+iBpBiv HB+2Mb2/ �i HQr +Qbib Q` i�t2/ �i
p2`v HQr H2p2HbX "mi �b i?2`2 �`2 K�Mv
i�t ?�p2Mb BM i?2 rQ`H/- +QKT2iBiBQM #2@

ir22M i?2K Bb 7B2`+2X 6BM�M+B�H �bb2ib
`2;Bbi2`2/ �i i?2 *�vK�M AbH�M/ �KQmMi
7Q` �#Qmi 9yy iBK2b Bib :.SX h?2 Q77@
b?Q`2 7BM�M+B�H +2Mi`2 ;2M2`�i2b +2`i�BM
BM+QK2 BM/B`2+iHv- #mi 2p2M bm+? BM+QK2
Bb MQi 2MQm;? iQ K�BMi�BM i?2 ;Qp2`M@
K2Mi Q7 � M�iBQM Q7 88-yyyX .2bTBi2 #2@
BM; i?2 7B7i? H�`;2bi 7BM�M+B�H +2Mi`2 BM
i?2 rQ`H/- h?2 *�vK�M AbH�M/Ƕb ;Qp2`M@
K2Mi Bb T`�+iB+�HHv BMbQHp2MiXR �Hi?Qm;?
i?2 lE /Q2b ?�p2 i�t ?�p2MĜHBF2 /BK2M@
bBQMb Ur?B+? A /Bb+mbb #2HQrV- � 7mHHv@
7H2/;2/ i�t ?�p2M bi`�i2;v Bb MQi � pB�#H2
TQHB+vX

h?2 B/2� Q7 � aBM;�TQ`2 QM i?2 h?�K2b
`272`b- KQbi T`Q#�#Hv- iQ � `2im`M iQ i?2
?2�/v /�vb Q7 i?2 H�i2 RN8yb- r?2`2#v
i?`Qm;? i?2 2bi�#HBb?K2Mi Q7 i?2 1m`Q@
K�`F2ib- i?2 *Biv Q7 GQM/QM ?�/ #2@
+QK2 BM 2772+i �M Q77b?Q`2 7BM�M+B�H +2M@
i`2- bm#D2+i iQ KBMBK�H H2p2Hb Q7 `2;@
mH�iBQMX h?2 B/2� K�v �HbQ `272` iQ
HQr Q` p2`v HQr +Q`TQ`�i2 i�t�iBQM- T2`@
?�Tb 2p2M i?2 �#QHBb?K2Mi Q7 +Q`TQ`�i2
i�t �HiQ;2i?2` Ua22 Jm`T?vǶb +QMi`B#m@
iBQM iQ i?Bb `2TQ`iVX "mi r?�i �`2 i?2
T`QbT2+ib 7Q` bm+? TQHB+B2b iQ bm++22/\
LQi Km+?X A #2HB2p2 aBM;�TQ`2 QM i?2

R?iiTb,ffrrrXi?2;m�`/B�MX+QKfrQ`H/f
kyyNfb2TfyRf+�vK�M@BbH�M/b@i�t@?�p2M@
#�MF`mTi
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https://www.theguardian.com/world/2009/sep/01/cayman-islands-tax-haven-bankrupt
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h?�K2b Bb KQ`2 Q7 � 7�Mi�bv i?2M � HBF2Hv
`2�HBivX

h?2 "`2tBi +�KT�B;M r�b bm++2bb7mH
BM #`BM;BM; iQ;2i?2` � i2Mi�iBp2 �H@
HB�M+2 Q7 irQ /BbT�`�i2 b2i Q7 TQHBiB@
+�H T`QD2+ib �M/ B/2QHQ;B+�H TQbBiBQMb
mMBi2/ �;�BMbi i?2 bQ@+�HH2/ ǵK2i`QTQHB@
i�M 2HBi2bXǶ PM2 ;`QmT BM i?Bb �H@
HB�M+2- mM/Qm#i2/Hv � KBMQ`Biv Q7 pQi2`b-
+QMbBbib Q7 ?vT2`@HB#2`�Hb, T`Q@#mbBM2bb
�M/ �MiB@`2;mH�iBQM- BM+Hm/BM; +Q`TQ@
`�i2 i�t�iBQM Ur?B+? Bb pB2r2/ #v K�Mv
2+QMQKBbib- BM+Q``2+iHv BM Kv pB2r- �b �
7Q`K Q7 `2;mH�iBQM �M/ � bi2�Hi? i�t QM
+QMbmK2`bVX h?Bb ;`QmT +QMbB/2`b i?2
?Qbi Q7 M2r TQbi@kyyd 7BM�M+B�H `2;mH�@
iBQMb BMi`Q/m+2/ #v i?2 1l �M/ i?2 la�
�b mMM2+2bb�`v �M/ K�`F2i@/BbiQ`iBM;X
h?2v pB2r i?2 1l �b iQQ BMi2`p2MiBQM@
Bbi- �MiB@#mbBM2bb �M/ �MiB@*BivX h?2
Qi?2` ;`QmT- i?2 K�DQ`Biv Q7 "`2tBi pQi@
2`b- �TT2�` iQ ?�p2 i�F2M � /B�K2i`B@
+�HHv QTTQbBM; pB2rX h?2b2 pQi2`b �`2
+QM+2`M2/ rBi? ǵ;HQ#�HBb�iBQMǶ- �bbQ+B@
�i2/ rBi? BMi2MbB7B2/ BKKB;`�iBQM- `Bb@
BM; BM2[m�HBiB2b- mM`2bi`B+i2/ TQr2` Q7 7B@
M�M+2- �M/ bQ QMX h?2 �HHB�M+2 Q7 i?2b2
irQ ;`QmTb Bb MQr +�HH2/ ǵTQTmHBbKǶ, Bi
#�+F2/ h`mKT �M/ Qi?2` TQTmHBbi 7Q`+2b
BM i?2 rQ`H/X

h?2 irQ ;`QmTb b?�`2 HBiiH2 BM +QKKQM
2t+2Ti 7Q` i?2B` /BbHBF2 Q7 i?2 ǵ2bi�#HBb?@
K2MiǶ Q` i?2 K2i`QTQHBi�M 2HBi2b- r?B+?
i?2v �bbQ+B�i2- BM i?2 lE- rBi? q2bi@
KBMbi2` �M/ T`Q@1l 7Q`+2bX AM i?2 la
i?2 ǵ2bi�#HBb?K2MiǶ Bb �bbQ+B�i2/ rBi?
i?2 lL- i?2 i`�Mb�iH�MiB+ i`�/2 �M/ BM@
p2biK2Mi T�`iM2`b?BT- �M/ i?2 TQr2`
Q7 q�HH ai`22iX "mi i?2 2bi�#HBb?K2Mi

r�b M2p2` /27BM2/ p2`v r2HHX A rBHH
i`v �M/ /Q bQ MQrX *QMi`�`v iQ +QK@
KQM �bbmKTiBQMb �#Qmi mM72ii2`2/ M2@
QHB#2`�HBbK- �`QmM/ i?2 im`M Q7 i?2 +2M@
im`v � M2r 2bi�#HBb?2/ TQbBiBQM 2pQHp2/
mM/2` i?2 *HBMiQM �/KBMBbi`�iBQM �M/
bmTTQ`i2/ #v i?2 :d ;`QmTb Q7 M�@
iBQMbX h?Bb pB2r +�M #2 /2b+`B#2/ �b ǵ`2@
bTQMbB#H2 ;HQ#�HBb�iBQMǶX h?2 :d K22i@
BM; BM GvQM- 6`�M+2- QM CmM2 kdĜkN-
RNNe 2bi�#HBb?2/ +2`i�BM T`BM+BTH2b Q7 `2@
bTQMbB#H2 ;HQ#�HBb�iBQMX h?2 :d i�bF2/
i?2 P1*. rBi? /2�HBM;- �KQM; Qi?2`
i?BM;b- rBi? T`Q#H2Kb Q7 7Bb+�H H2�F�;2bX
h?2 P1*. Tm#HBb?2/ BM RNN3 � `2TQ`i
iBiH2/ ǵ>�`K7mH h�t *QKT2iBiBQM, �M
1K2`;BM; :HQ#�H Abbm2XǶ h?2 `2TQ`i �M@
iB+BT�i2/ K�Mv Q7 i?2 Bbbm2b i?�i ?�p2
H2/ iQ i?2 `Bb2 Q7 TQTmHBbKX Ai �`;m2/
i?�i ;HQ#�HBb�iBQM Kmbi #2 H2;BiBKBb2/-
�M/ 7Q` i?�i iQ ?�TT2M- Bib #2M27Bib Kmbi
#2 /Bbi`B#mi2/ KQ`2 2p2MHv �`QmM/ i?2
;HQ#2X >�`K7mH i�t +QKT2iBiBQM T2`T2@
i`�i2/ #v i�t ?�p2Mb r�b bBM;H2/ Qmi �b
mM/2`KBMBM; i?2 H2;BiBK�+v Q7 ;HQ#�HB@
b�iBQMX aBM+2 i?2M- �M/ BM T�`iB+mH�`-
7QHHQrBM; i?2 7BM�M+B�H +`BbBb Q7 kyyd@3-
i?2`2 ?�/ #22M � +QM+2`i2/ +�KT�B;M
H2/ #v i?2 la- i?2 1l �M/ i?2 P1*.
�;�BMbi i�t �#mb2X

h?Bb #�+F;`QmM/ BM7Q`K�iBQM Bb `2H2p�Mi
7Q` irQ `2�bQMbX 6B`bi- i?2 i2Mi�iBp2
TQTmHBbi �HHB�M+2 �i i?2 ?2�`i Q7 i?2
"`2tBi pQi2 �TT2�`b bBM;mH�`Hv i2Mi�iBp2
BM i?2 lEX am+? �HHB�M+2b /Q MQi �TT2�`
iQ #2 #mBHi QM bQHB/ 7QmM/�iBQMb- �M/ �`2
HBF2Hv iQ #2 TmHH2/ BM +QM7HB+iBM; /B`2+@
iBQMbX "mi bQK2 Q7 i?2b2 �HHB�M+2b ?�p2
K�M�;2/ iQ bm`pBp2 BM i?2 T�bi /2+�/2
Q` bQ BM +QmMi`B2b HBF2 Ai�Hv mM/2` "2`Hmb@

Ry
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+QMB- Ab`�2H mM/2` L2i�Mv�?m- hm`F2v
mM/2` 1`/Q;�M Q` 2p2M _mbbB� mM/2`
SmiBMX am+? �HHB�M+2b �TT2�` iQ bm`pBp2
Qp2` iBK2 mM/2` i?`22 +QM/BiBQMb,

RX � +?�`BbK�iB+ H2�/2`

kX r?Q +QMi`QHb i?2 K2/B�

jX �M/ r?Q TH�vb mT � ?2B;?i2M2/
b2Mb2 Q7 BMb2+m`Biv Q` i?`2�i Q7 r�`X

h?2 +QM/BiBQMb /Q MQi b22K b�HB2Mi BM
i?2 +�b2 Q7 i?2 lEX Ai Bb /2#�i�#H2- iQ
#2;BM rBi?- r?2i?2` "`Bi�BM TQbb2bb2b �
+?�`BbK�iB+ H2�/2`X "Q`Bb CQ?MbQM r�b
bmTTQb2/ iQ #2 i?2 QM2- #mi ?2 7�BH2/
KBb2`�#Hv �i i?2 7B`bi ?m`/H2X h?2`2b�
J�v /Q2b MQi �TT2�` �b � HBF2Hv +?�`Bb@
K�iB+ H2�/2`- �Hi?Qm;? T2`+2TiBQMb K�v
+?�M;2X h?2 K2/B� BM i?2 lE Bb biBHH `2H@
�iBp2Hv BM/2T2M/2Mi �M/ /2+2Mi`�HBb2/ Ĝ
�Hi?Qm;? i?2 �ii2KTi #v _mT2`i Jm`@
/Q+? iQ ;�BM +QMi`QH Qp2` aFv K�v #2
� bB;MB7B+�Mi KQp2 BM i?2 /B`2+iBQM U�M/
i?2 �ii�+Fb �;�BMbi i?2 ""* 7Q` Bib ǵ�MiB@
"`2tBiǶ #B�bVX AM/22/- BM i?2 la h`mKT
Bb i`vBM; iQ r`2bi +QMi`QH Q7 i?2 K2/B�
#v /Bb+`2/BiBM; b2`BQmb K2/B� QmiH2ib �b
ǵ7�F2 M2rbXǶ L2i�Mv�?m Bb 2M;�;2/ BM
pB;Q`Qmb �ii2KTi iQ ;�BM +QMi`QH Qp2`
Tm#HB+ �M/ T`Bp�i2 K2/B� QmiH2ib BM Ab@
`�2HX � ?2B;?i2M2/ b2Mb2 Q7 BMb2+m`Biv
Bb +m``2MiHv T�`i Q7 i?2 7�pQm`2/ i�+iB+b
Q7 i?2 +m``2Mi S`2bB/2Mi Q7 i?2 lMBi2/
ai�i2b- r?Q- rBi?BM i?2 7B`bi Ryy /�vb
Q7 i�FBM; Q77B+2- ?�b K�M�;2/ iQ #QK#
u2K2M �M/ av`B� �M/ Bb MQr i?`2�i2M@
BM; LQ`i? EQ`2� �b r2HHX h?2`2 Bb MQ
bB;M i?�i lE Tm#HB+ Bb BMi2`2bi2/ BM r�`
�M/ pBQH2M+2 `B;?i MQrX

Jv �M�HvbBb bm;;2bib- i?2`27Q`2- i?�i i?2
TQTmHBbi �HHB�M+2 i?�i ;�p2 mb "`2tBi
Bb mMHBF2Hv iQ bm`pBp2 7Q` HQM; BM i?2
lEX qBi?Qmi i?Qb2 i?`22 +QM/BiBQMb- i?2
KBMQ`Biv BM i?Bb �HHB�M+2 Ĝ i?2 ?vT2`@
HB#2`�Hb bm+? �b 6Qt Q` CQ?MbQM Ĝ �`2 mM@
HBF2Hv- BM Kv pB2r- iQ ?QH/ i?2 #�H�M+2 Q7
TQr2` BM i?2 lEX >2M+2- i?2 T`QbT2+ib
7Q` i?2 mM`2;mH�i2/- HQr +Q`TQ`�i2 i�t
Ur?B+?- �b _B+?�`/ Jm`T?v b?Qrb BM i?Bb
`2TQ`i- rBHH H2�/ iQ ?B;?2` i�t�iBQM �M/
HQr2` b2`pB+2b iQ i?2 `2bi Q7 TQTmH�iBQMV-
Q` i?2 i�t ?�p2M KQ/2H- �`2 bHBKX h?2
/QK2biB+ TQHBiB+�H +QMi2ti /Q2b MQi b22K
7Q` i?2 iBK2 #2BM; iQ 7�pQm` i?2 ?vT2`@
HB#2`�H /2p2HQTK2Mi�H KQ/2HX

a2+QM/- i?2 BMi2`M�iBQM�H 2MpB`QMK2Mi
K�v MQi �HHQr "`Bi�BM iQ �/QTi i?2 aBM@
;�TQ`2�M KQ/2H 2Bi?2`X Jv TQBMi ;Q2b
iQ i?2 p2`v ?2�`i Q7 i?2 �`;mK2Mi �#Qmi
i?2 bQ@+�HH2/ bQp2`2B;Miv ;�BM �+?B2p2/
#v "`Bi�BM 7QHHQrBM; "`2tBiX AM i?2
RNNyb- ;HQ#�HBb�iBQM r�b �bbmK2/ iQ bB;@
M�H i?2 /2+HBM2 Q7 i?2 bi�i2X "mi i?2 kRbi
+2Mim`v ?�b rBiM2bb2/ i?2 `Bb2 Q7 p2`v
H�`;2 TQHBiB+�H 2MiBiB2b �b i?2 +QMi`QHHBM;
2H2K2Mib Q7 ;HQ#�HBb�iBQM- Q` �b A +�HH
i?2K- i?2 `mH2@;Bp2`bX h?2 `mH2@;Bp2`b
+QMbBbi Q7 i?2 H�`;2bi TQHBiB+�H Q`;�MB@
b�iBQMb- BM+Hm/BM; i?2 la U`2T`2b2MiBM;
L�6h�V- i?2 1l- *?BM� �M/ Ĝ r2 +�M
�MiB+BT�i2 Ĝ AM/B� DQBMBM; i?Bb 2t+HmbBp2
;`QmT rBi?BM � /2+�/2 Q` bQX U_mb@
bB� Bb K�FBM; TH�Mb 7Q` DQBMBM; �b r2HH
i?`Qm;? i?2 7Q`K�iBQM Q7 1m`�bB�c i?2
T`QbT2+ib 7Q` "`�xBH H2�/BM; � bBKBH�` �H@
HB�M+2 BM G�iBM �K2`B+� �`2 +m``2MiHv
bHBKVX h?2b2 `mH2@;BpBM; TQHBiB+�H 2MiB@
iB2b �`2 b2iiBM; i?2 `mH2b Q7 ;HQ#�HBb�@
iBQM, i`�/2 �M/ BMp2biK2Mi `mH2b- 7Bb+�H

RR
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�M/ �++QmMiBM; `mH2b �M/ bQ QMX h?2b2
H�`;2 TQHBiB+�H 2MiBiB2b /Q MQi M22/ iQ
+QKT2i2 rBi? 2�+? Qi?2` BM Q`/2` iQ �i@
i`�+i 7Q`2B;M BMp2biK2Mi Q` �/QTi T`Q@
#mbBM2bb TQHB+B2b, MQ H�`;2 7B`K +�M �7@
7Q`/ iQ rBi?/`�r 7`QK �Mv Q7 i?2b2 H�`;2
K�`F2ibX

qBi? "`2tBi- "`Bi�BM Bb DQBMBM; i?2 `�MF
Q7 i?2 `mH2@i�F2`b- �M/ i?�i K2�Mb i?�i
Bib �#BHBiv iQ Tm`bm2 BM/2T2M/2Mi b2i
Q7 TQHB+B2b- T�`iB+mH�`Hv /m`BM; � T2`BQ/
i?�i Bi 2Mi2`b i`�/2 M2;QiB�iBQMb rBi? i?2
F2v `mH2@;Bp2`b 7`QK � TQBMi Q7 r2�F@
M2bb- Bb ?B;?Hv +B`+mKb+`B#2/X hQ Tmi
Bi #HmMiHv- "`Bi�BM +QmH/ /2p2HQT i?2 bQ@
+�HH2/ aBM;�TQ`2�M KQ/2H- T`QpB/2/ i?2
`mH2@;Bp2`b rBHH �HHQr Bi iQ /Q bQX h?2 1l
?�b K�/2 Bi p2`v +H2�` i?�i Bi rBHH T`2@
p2Mi i?2 lE 7`QK Tm`bmBM; i?Bb T�i?X
h?2 1l +QmH/- �M/ T`Q#�#Hv rQmH/-
BMi`Q/m+2 p�`BQmb TQHB+B2b i?�i T`2p2Mi
7B`Kb Q` 7BM�M+B�H BMbiBimiBQMb i?�i K�v
+QMbB/2` HQ+�iBM; BM i?2 lE 7Q` i�t �M/
`2;mH�iQ`v Tm`TQb2b 7`QK �++2bbBM; i?2
1l K�`F2iX A7 i?Bb rBHH #2 i?2 +�b2- i?2M
i?2 lE rBHH #2 7�` H2bb �ii`�+iBp2 iQ 7B`Kb
�M/ 7BM�M+B�H BMbiBimiBQMb #2+�mb2 i?2v
rBHH #2 #�``2/ 7`QK i?2 b2+QM/ H�`;2bi
K�`F2i BM i?2 rQ`H/X

h?2 lE- i?2`27Q`2- `2HB2b 2p2` KQ`2 QM
i?2 +QMb2Mi Q7 la 7Q` /QBM; bQX Ai r�b
+H2�` i?�i mM/2` i?2 P#�K� �/KBMBb@
i`�iBQM- Q` ?�/ >BH�`v *HBMiQM rQM- i?2
la rQmH/ MQi ?�p2 T2`KBii2/ i?2 lE
iQ Tm`bm2 � ?vT2`@HB#2`�H b2i Q7 TQHB+B2b
i?�i +QmH/ ?�`K BM �Mv r�v i?2 laǶ 7Bb@
+�H bi�i2 Q` #�MFBM; �M/ 7BM�M+B�H `2;mH�@
iBQMbX "Qi? i?2 1l �M/ P#�K�f*HBMiQM
b?�`2/ i?2 ǵ`2bTQMbB#H2 ;HQ#�HBb�iBQMǶ pB@

bBQM Q7 i?2 rQ`H/X �b i?2 la 6�h*�
i2KTH�i2 b?Qrb- B7 i?2 lE 2p2` /2p2H@
QT2/ BMiQ � i�t ?�p2M- lE #�b2/ Q` 2p2M
lE HBMF2/ 7B`Kb Q` 7BM�M+B�H BMbiBimiBQMb
+QmH/ #2 #�``2/ 7`QK T�`iB+BT�iBM; BM
i?2 la 2+QMQKvX qBi?Qmi �++2bb iQ i?2
1l �M/ i?2 la K�`F2ib- lE rQmH/ MQi
#2 �M �ii`�+iBp2 TH�+2X

h?2 2H2+iBQM Q7 .QM�H/ h`mKT +?�M;2b
i?BM;b [mBi2 /`�biB+�HHv- #mi 7Q` i?2 iBK2
#2BM;- 2MiB`2Hv mMT`2/B+i�#HvX h`mKT Bb
T`Q@"`2tBi- #mi ?Qr �M/ r?v ?2 Bb ;Q@
BM; iQ bmTTQ`i TQbi@"`2tBi "`Bi�BM Bb MQi
K�/2 p2`v +H2�`X q?2`2�b h`mKT �M/
?Bb �bbQ+B�i2b- �b #mbBM2bbK2M- K�v HBF2
iQ b22 i?2 lE /2p2HQTBM; BMiQ � H�`;2 i�t
?�p2M 7Q` i?2B` QrM T`Bp�i2 #mbBM2bb2b- Bi
Bb /B77B+mHi iQ b22 ?Qr iQ la rQmH/ ;�BM
7`QK "`Bi�BM Tm`bmBM; i?2 aBM;�TQ`2�M
KQ/2HX h`mKTǶb ǵ�K2`B+� 7B`biǶ Bb T`2/@
B+�i2/ QM i?2 �bbmKTiBQM i?�i #mbBM2bb
b?QmH/ `2im`M iQ i?2 la- MQi KQp2 iQ
i�F2 �/p�Mi�;2 Q7 i�t Q` `2;mH�iQ`v H�t
2MpB`QMK2Mib Q772`2/ #v Qi?2` bi�i2b- BM@
+Hm/BM; i?2 lEX h?2 h`mKT �/KBMBb@
i`�iBQM Bb �#Qmi iQ 2K#�`F QM HQr i�t
TQHB+v BM i?2 la- +QK#BM2/ rBi? K�b@
bBp2 BM7`�bi`m+im`�H 2tT�MbBQMX Ai Bb /B7@
7B+mHi iQ b22 r?v i?2 la rQmH/ bmTTQ`i
7Bb+�H H2�F�;2b T2`T2i`�i2/ i?`Qm;? i?2
lEX

Ai Bb biBHH i?2 +�b2 i?�i BM i?2 ;2M2`�H
+QM7mbBQM i?�i bm``QmM/b "`2tBi- �M/ BM
� T2`BQ/ Q7 ?B;? KBb`2T`2b2Mi�iBQMb �M/
� +HBK�i2 Q7 /Bbi`mbi Q7 ǵ2tT2`ibǶ- �M/
/m2 iQ i?`2�i Q7 `2HQ+�iBQM- i?2 7BM�M+B�H
+2Mi`2 Q7 GQM/QM rBHH #2 �#H2 iQ b2+m`2
HQr `2;mH�iBQM- T2`?�Tb 2p2M HQr i�t�@
iBQM- iQ +QmMi2`�+i i?2 KQp2 Q7 K�Mv

Rk
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Q7 Bib BMbiBimiBQMb i?2 +QMiBM2Mi Q` q�HH
bi`22iX
h?2 lE ?QH/b QM iQ /QKB+BH2 `mH2b i?�i
7�pQm` i?2 p2`v `B+? #Q`M QmibB/2 i?2
lEX h?2 lE �HbQ /2p2HQT2/ 7�+BHBiB2b
bm+? �b i?2 �;2M+v +QKT�Mv- r?B+? Bb
� i�t bi`m+im`2 mbBM; � lE +QKT�Mv �b
�M �;2Mi 7Q` �M Q77b?Q`2 +QKT�MvX AM
kyRR- i?2 lE `2KQp2/ i�t�iBQM QM i?2
7HQm`Bb?BM; r2�Hi? K�M�;2K2Mi BM/mbi`v
Ui�t QM i?2 +Q`TQ`�i2 2MiBiB2b- MQi i?2
BM/BpB/m�Hb- b2`pBM; T2`?�Tb �b i?2 i2K@
TH�i2 7Q` i?2 `2KQp�H Q7 +Q`TQ`�i2 i�t
�HiQ ?2`V- #mi Bi Bb /B77B+mHi iQ b22 ?Qr i?2
lE rBHH #2 �#H2 iQ /2p2HQT bm+? TQHB+B2b
KQ`2 rB/2Hv �M/ 7mHHv Qp2` � HQM; T2`BQ/
Q7 iBK2 BM i?2 +m``2Mi /QK2biB+ �M/ BM@
i2`M�iBQM�H TQHBiB+�H +HBK�i2X

Rj
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6BM�M+B�H _2;mH�iQ`v �`#Bi`�;2 �7i2` "`2tBi, >Qr
62�bB#H2\

ah16�LP S�:GA�_A
*Biv- lMBp2`bBiv Q7 GQM/QM

PM2 Q7 i?2 #2M27Bib iQ +QK2 7`QK "`2tBi
�++Q`/BM; iQ /B772`2Mi TQHB+vK�F2`b �M/
7BM�M+B�H BM/mbi`v `2T`2b2Mi�iBp2b- Bb
i?�i "`Bi�BM +�M ǵi�F2 #�+F +QMi`QHǶ Qp2`
i?2 r�v Bib 7BM�M+B�H b2`pB+2b �`2 #2BM;
`2;mH�i2/X h?2 T`Q+2bb Q7 /22T2MBM; BM@
i2;`�iBQM Q7 1m`QT2�M 7BM�M+B�H b2`pB+2b
bBM+2 i?2 RNNyb ?�b H2/ � ;`2�i2` b?�`2
Q7 lE 7BM�M+B�H `2;mH�iQ`v TQHB+B2b iQ #2
b2i BM "`mbb2HbX q?BH2 "`Bi�BM ?�b Q7@
i2M #22M `2;�`/2/ �b ?B;?Hv bm++2bb7mH
BM b?�TBM; i?2 /2bB;M Q7 i?2 2K2`;BM;
1m`QT2�M 7BM�M+B�H `2;mH�iQ`v �`+?Bi2+@
im`2- "`2tBi ?�b #22M ?2`�H/2/ �b �M QT@
TQ`imMBiv iQ HQr2` i?2 `2;mH�iQ`v #m`@
/2M BKTQb2/ #v 1l 7BM�M+B�H `mH2b Qp2`
i?2 �ii`�+iBp2M2bb Q7 i?2 *Biv Q7 GQM@
/QMX G2�pBM; +QMbB/2`�iBQMb Q7 r?2i?2`
i?Bb bi`�i2;v rQmH/ #2 /2bB`�#H2 �bB/2-
�M BKTQ`i�Mi [m2biBQM Bb iQ r?�i 2ti2Mi
Bb 7BM�M+B�H `2;mH�iQ`v �`#Bi`�;2 � 72�@
bB#H2 bi`�i2;v 7Q` i?2 lE �7i2` "`2tBiX
AM Qi?2` rQ`/b- r?�i �`2 i?2 +QMbi`�BMib
mTQM i?2 +�T�+Biv Q7 lE �mi?Q`BiB2b iQ
`2FBM/H2 i?2 +QKT2iBiBp2M2bb Q7 i?2 *Biv

Q7 GQM/QM #v +?�`i �M BM/2T2M/2Mi 7B@
M�M+B�H `2;mH�iQ`v T�i?\

� 7B`bi b2i Q7 TQi2MiB�H +QMbi`�BMib QM
i?2 +�T�+Biv Q7 lE �mi?Q`BiB2b iQ Tm`bm2
� bi`�i2;v Q7 `2;mH�iQ`v �`#Bi`�;2 +QmH/
+QK2 7`QK i?2 /QK2biB+ +QMi2tiX h?2
/2bB`2 Q7 TQHB+vK�F2`b iQ b+�H2 #�+F 2b@
i�#HBb?2/ TQHB+B2b Q7i2M `mMb BMiQ i?2 QT@
TQbBiBQM Q7 i?Qb2 ;`QmTb �`2 i?2 K�BM
#2M27B+B�`B2b Q7 i?Qb2 TQHB+B2bX 6Q` BM@
bi�M+2- i?2 HBi2`�im`2 QM i?2 `2bBHB2M+2 Q7
i?2 r2H7�`2 bi�i2 bm;;2bib i?�i �ii2KTib
iQ im`M i?2 "`BiBb? 2+QMQKv BMiQ � HQr
i�t Dm`Bb/B+iBQMb �`2 HBF2Hv iQ #2 QTTQb2/
#v i?2 MmK2`Qmb ;`QmTb i?�i rQmH/ 7BM/
i?2Kb2Hp2b QM i?2 HQbBM; 2M/ 7`QK i?2
`2/m+iBQM BM bT2M/BM; `2[mB`2/ #v i?2
bi`�i2;vX

AM i?2 +�b2 Q7 7BM�M+B�H `2;mH�iQ`v TQHB@
+B2b- ?Qr2p2`- i?2 /QK2biB+ QTTQbBiBQM
iQ � `2H�t�iBQM Q7 7BM�M+B�H `mH2b Bb mM@
HBF2Hv iQ #2 �b bi`QM; ;Bp2M i?2 /B772`@
2Mi /Bbi`B#miBQM Q7 rBMM2`b �M/ HQb2`b
i?�i �`2 �`Bb2 7`QK i?2 irQ TQHB+B2bX �i@
i2KTib iQ `2H�t 7BM�M+B�H `2;mH�iQ`v `2@
[mB`2K2Mib �`2 HBF2Hv iQ #2 bmTTQ`i2/ #v
rB/2 b2;K2Mib Q7 i?2 7BM�M+B�H BM/mbi`v
i?�i �`2 i?2 #2M27B+B�`B2b Q7 i?Bb bi`�i@
2;vX PM i?2 +QMi`�`v- i?2 7�+i i?�i
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i?2 +Qbib ;2M2`�i2/ #v i?Bb bi`�i2;v BM
i2`Kb Q7 ?B;?2` 7BM�M+B�H pmHM2`�#BHBiv
�`2 HBF2Hv iQ #2 rB/2bT`2�/ K2�Mb i?�i
i?2 7BM�M+B�H BM/mbi`v rBHH 7�+2 QMHv HBK@
Bi2/ KQ#BHBb�iBQM 7`QK bi�F2?QH/2`b QT@
TQbBM; i?Bb bi`�i2;vX JQ`2Qp2`- �b i?2
K2KQ`B2b Q7 i?2 7BM�M+B�H +`BbBb 7�/2-
2H2+i2/ Q77B+B�Hb ?�p2 HBiiH2 ;�BM 7`QK QT@
TQbBM; � `2H�t�iBQM Q7 7BM�M+B�H `mH2b
;Bp2M i?2 HBKBi2/ Tm#HB+ b�HB2M+2 Q7 7B@
M�M+B�H `2;mH�iQ`v TQHB+B2bXR

� b2+QM/ b2i Q7 +QMbi`�BMib +QK2b 7`QK
i?2 BMi2`M�iBQM�H BMbiBimiBQM�H �M/ H2;�H
7`�K2rQ`F rBi?BM r?B+? "`BiBb? �mi?Q`B@
iB2b rBHH 7BM/ i?2Kb2Hp2b QT2`�iBM;X Pp2`
i?2 `2+2Mi v2�`b BMi2`M�iBQM�H 7BM�M+B�H
`2;mH�iQ`v BMbiBimiBQMb- bm+? �b i?2 6B@
M�M+B�H ai�#BHBiv "Q�`/- AMi2`M�iBQM�H
P`;�MBb�iBQM Q7 a2+m`BiB2b *QKKBbbBQMb-
�M/ "�b2H *QKKBii22 ?�p2 MQi QMHv BM@
+`2�b2/ i?2B` bi�M/�`/@b2iiBM; �+iBpBiB2b-
#mi �HbQ BM+`2�b2/ i?2B` KQMBiQ`BM; Q7
i?2 2ti2Mi iQ r?B+? M�iBQM�H �mi?Q`BiB2b
+QKTHv rBi? i?2b2 BMi2`M�iBQM�H bi�M@
/�`/bX �b � K2K#2` Q7 i?2b2 #Q/B2b-
i?2 lE rBHH +QMiBMm2 iQ ?�p2 Bib 7BM�M+B�H
`2;mH�iQ`v TQHB+B2b b+`miBMBb2/ i?`Qm;? �
p�`B2iv Q7 i?2K�iB+ �M/ +QmMi`v@#�b2/
T22` `2pB2rb 7`QK i?2 6a"- `2;mH�iQ`
KQMBiQ`BM; 2t2`+Bb2b +QM/m+i2/ #v i?2

Rh?2 QTTQbBiBQM iQ `2;mH�iQ`v �`#Bi`�;2 Bb
T�`iB+mH�`Hv HBF2Hv iQ #2 HQr BM i?2 +�b2 Q7
i?Qb2 `2;mH�iQ`v TQHB+B2b r?2`2 "`BiBb? �mi?Q`B@
iB2b ?�p2 7QmM/ i?2Kb2Hp2b i`vBM; iQ b+�H2 #�+F
i?2 b+QT2 Q7 KQ`2 bi`BM;2Mi `mH2b bmTTQ`i2/ #v
6`�M+2 �M/ :2`K�MvX PM i?2 +QMi`�`v- TQHB@
+vK�F2`b �`2 H2bb HBF2Hv iQ bmTTQ`i � `2H�t�iBQM
Q7 `2;mH�iQ`v TQHB+B2b r?2`2 i?2v ?�p2 BMp2bi2/
bB;MB7B+�Mi +�TBi�H /m`BM; i?2 +`BbBb U2X;X ?B;?2`
#�MFBM; +�TBi�H `2[mB`2K2Mib Q` bi`m+im`�H `2@
7Q`Kb BM i?2 #�MFBM; BM/mbi`vVX

"�b2H *QKKBii22- APa*P- �M/ 6a"
QM i?2 BKTH2K2Mi�iBQM Q7 F2v BMi2`M�@
iBQM�H bi�M/�`/b- �b r2HH �b Bib 7BM�M@
+B�H `2;mH�iQ`v bvbi2K bm#D2+i iQ i?2
b+`miBMv #v i?2 AJ6 i?`Qm;? Bib `2;m@
H�` �`iB+H2 Ao +QMbmHi�iBQMb- i?2 6BM�M@
+B�H a2+iQ` �bb2bbK2Mi S`Q;`�K U6a�SV
�M/ i?2 _2TQ`ib QM i?2 P#b2`p�M+2 Q7
ai�M/�`/b �M/ *Q/2b U_Pa*VX >Qr2p2`-
i?2 +QMbi`�BMib TQb2/ #v i?2b2 KQMBiQ`@
BM; K2+?�MBbKb mTQM i?2 lE 7BM�M+B�H
`2;mH�iQ`v TQHB+B2b b?QmH/ MQi #2 Qp2`@
bi�i2/X lMHBF2 i?2 KmHiBH�i2`�H i`�/@
BM; `2;BK2 r?2`2 /2pB�iBQMb 7`QK qhP
+QKKBiK2Mib +QmH/ `2bmHi BM +QbiHv H2@
;�H /BbTmi2b �M/ `2i�HB�iQ`v K2�bm`2b
#v Qi?2` +QmMi`B2b- i?2 b�M+iBQMb �b@
bQ+B�i2/ rBi? /2pB�iBQM 7`QK BMi2`M�@
iBQM�H 7BM�M+B�H bi�M/�`/b `2K�BM KQbiHv
� 7Q`K Q7 ǵM�KBM; �M/ b?�KBM;ǶX h?2
`2Tmi�iBQM�H +Qbib �bbQ+B�i2/ rBi? #2@
BM; `2/@7H�;;2/ #v �M BMi2`M�iBQM�H `2;@
mH�iQ`v #Q/v �b T�`iB�HHv MQM@+QKTHB�Mi
rBi? 2tBbiBM; bi�M/�`/b ?�p2 bQ 7�` `2@
K�BM2/ M2;HB;B#H2X AM bmK- bBKBH�`Hv iQ
i?2 /QK2biB+ +QMi2ti- �HbQ BMi2`M�iBQM�H
BMbiBimiBQMb �M/ b2i Q7 BMi2`M�iBQM�H 2+Q@
MQKB+ `mH2b �`2 mMHBF2Hv iQ TH�+2 bB;MB7@
B+�Mi +QMbi`�BMb QM i?2 +�T�+Biv Q7 lE
�mi?Q`BiB2b iQ 2M;�;2 BM `2;mH�iQ`v �`#B@
i`�;2X

h?2`2 Bb ?Qr2p2` � i?B`/ /QK�BM r?2`2
lE �mi?Q`BiB2b �`2 HBF2Hv iQ 7�+2 ;`2�i2`
Tmb?@#�+Fb B7 i?2v r2`2 iQ QTi 7Q` �
bi`�i2;v Q7 `2;mH�iQ`v �`#Bi`�;2, i?2
BMi2`@bi�i2 +QMi2tiX h?2 BMi2`M�iBQM�H
M�im`2 Q7 KQbi 7BM�M+B�H �+iBpBiB2b K2�Mb
i?�i i?2 /2+BbBQM Q7 � +QmMi`v iQ `2@
H�t /QK2biB+ `2;mH�iQ`v TQHB+B2b BM Q`@
/2` iQ BM+`2�b2 i?2 +QKT2iBiBp2M2bb Q7
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Bib 7BM�M+B�H BM/mbi`v Bb HBF2Hv iQ ;2M@
2`�i2 � `2bTQMb2 7`QK Qi?2` +QmMi`B2bX
AM T�`iB+mH�`- Bi Bb TQbbB#H2 iQ B/2MiB7v
irQ +QKT2iBM; ivT2b Q7 `2bTQMb2bX 6B`bi-
Qi?2` +QmMi`B2b K�v `2bTQM/ iQ i?2 �i@
i2KTi Q7 "`BiBb? �mi?Q`BiB2b iQ `2H�t `2;@
mH�iQ`v `mH2b #v `2bTQM/BM; BM � bBK@
BH�` r�vX h?Bb ivT2 Q7 ǳ+QKT2iBiBp2
/2`2;mH�iBQMǴ ?�b #22M � F2v /`Bp2` Q7
K�Mv Q7 i?2 `2;mH�iQ`v +?�M;2b BM i?2
/2+�/2 #27Q`2 i?2 ;HQ#�H 7BM�M+B�H +`BbBb
Q7 kyy3- r?2`2 i?2 #�iiH2 #2ir22M GQM@
/QM �M/ L2r uQ`F 7Q` T`BK�+v BM BM@
i2`M�iBQM�H 7BM�M+B�H K�`F2ib T`QpB/2/
i?2 DmbiB7B+�iBQM 7Q` K�Mv /2`2;mH�iQ`v
TQHB+B2b BMi`Q/m+2/ BM i?2 la Qp2` i?2
RNNyb- �b r2HH �b 7Q` i?2 T`QKQiBQM Q7
ǵbQ7i iQm+?Ƕ `2;mH�iBQM BM i?2 lEX q?BH2
i?2 7BM�M+B�H +`BbBb ?�b #`Qm;?i i?Bb /v@
M�KB+ iQ � ?�Hi �M/ KQbi Dm`Bb/B+iBQMb
?�p2 2M;�;2/ BMiQ BMi2`M�iBQM�H +QQT2`�@
iBp2 �ii2KTib �i `2`2;mH�iBM; i?2B` 7BM�M@
+B�H b2+iQ`b- `2+2Mi /2p2HQTK2Mib bm;;2bi
i?�i +QKT2iBiBp2 /2`2;mH�iBQM K�v #2 QM
i?2 `Bb2 �;�BMX 6Q` BMbi�M+2- MQi HQM; �7@
i2` #2BM; 2H2+i2/- la S`2bB/2Mi h`mKT
?�b bB;M2/ �M 2t2+miBp2 Q`/2` +�HHBM; 7Q`
bi2Tb iQ ǳ2M�#H2 �K2`B+�M +QKT�MB2b iQ
#2 +QKT2iBiBp2 rBi? 7Q`2B;M 7B`Kb BM /Q@
K2biB+ � 7Q`2B;M K�`F2ibǴX h?Bb TQbB@
iBQM r�b 2+?Q2/ #v la `2;mH�iQ`v �m@
i?Q`BiB2bX h?2 M2r +?B27 `2;mH�iQ` 7Q`
la /2`Bp�iBp2b K�`F2ib *?`Bb :B�M+�`HQ
?�b +QKK2Mi2/ ǳ*?�KTBQMBM; �K2`B@
+�M K�`F2ib K2�Mb MQ HQM;2` �bFBM; lXaX
K�`F2i T�`iB+BT�Mib iQ ;Q Bi �HQM2 �M/
i�F2 Bi QM i?2 +?BM BM BKTH2K2Mi�iBQM
Q7 ;HQ#�H `2;mH�iQ`v `27Q`KǴX 1p2M #2@
7Q`2 i?Bb- /B772`2Mi Dm`Bb/B+iBQMb BM 1�bi
�bB� ?�p2 2M;�;2/ BM /B772`2Mi /2;`22b Q7

ǵ+?2``v@TB+FBM;Ƕ �M/ /2H�vb BM BKTH2K2M@
i�iBQM Q7 2H2K2Mib Q7 i?2 :ky �;2M/�
BM 1�bi �bB� i?�i +�M #2 2tTH�BM2/ BM
T�`i #v i?2 �ii2KTi iQ �ii`�+i 7BM�M@
+B�H �+iBpBiB2b �M/ #QHbi2` i?2 +QKT2iB@
iBp2 TQbBiBQM Q7 i?2B` 7BM�M+B�H +2Mi`2bX
h?2 2ti2Mi iQ r?B+? Qi?2` K�DQ` +QK@
T2iBiQ`b �#�M/QM bQK2 Q7 i?2 TQbi@+`BbBb
`2;mH�iQ`v +QKKBiK2Mib BM Q`/2` iQ 2M@
?�M+2 i?2 +QKT2iBiBp2M2bb Q7 i?2B` `2@
bT2+iBp2 7BM�M+B�H BM/mbi`B2b rBHH BM7Hm@
2M+2 i?2 HBF2HB?QQ/ i?�i i?2 lE rBHH 2M@
;�;2 BM � bBKBH�` bi`�i2;vX

�i i?2 b�K2 iBK2- Qi?2` +QmMi`B2b K�v
�HbQ `2bTQM/ iQ � bi`�i2;v Q7 +QKT2iBiBp2
/2`2;mH�iBQM #v �/QTiBM; /272MbBp2 K2�@
bm`2b iQ HBKBi i?2 BKT�+i Q7 i?Bb bi`�i2;v
Qp2` i?2B` QrM K�`F2ibX �b i?2 7Q`K2`
?2�/ Q7 i?2 *6h* :�`v :2MbH2` r`Qi2
BM kyRk +QKK2MiBM; QM i?2 +�b2 Q7 i?2
ǳGQM/QM q?�H2Ǵ UHQbb2b mM/2`i�F2M #v
CS JQ`;�M 7`QK Bib GQM/QM bm#bB/B�`vV-
ǳi`�/2b Qp2`b2�b +�M [mB+FHv `2p2`#2`�i2
rBi? HQbb2b +QKBM; #�+F BMiQ i?2 laXǴ
h?2 TQbbB#BHBiv i?�i la /2`Bp�iBp2 /2�H@
2`b K�v 2b+�T2 i?2 `2;mH�iQ`v `2[mB`2@
K2Mib BKTQb2/ #v .Q//@6`�MF #v `2@
`QmiBM; i?2B` /2`Bp�iBp2b i`�/2b i?`Qm;?
Qp2`b2�b �77BHB�i2b #�b2/ BM GQM/QM �M/
Qi?2` Dm`Bb/B+iBQMb ?�b H2/ la �mi?Q`B@
iB2b BM+`2�bBM;Hv 2tT�M/ i?2 i2``BiQ`B�H
b+QT2 Q7 la `mH2b iQ BM+Q`TQ`�i2 �HbQ �+@
iBpBiB2b +QM/m+i2/ #v 7B`Kb i?�i r2`2 QT@
2`�iBM; QmibB/2 Q7 i?2 la Dm`Bb/B+iBQMX
6Q` BMbi�M+2- i?2 *6h* ?�b 2tT�M/2/
i?2 b+QT2 Q7 i?2 M2r /2`Bp�iBp2b `mH2b
iQ +Qp2` �HH i`�Mb�+iBQMb Ǵ�``�M;2/- M2@
;QiB�i2/ Q` 2t2+mi2/Ǵ #v lXaX �;2Mib-
2p2M B7 +QM/m+i2/ i?`Qm;? � 7Q`2B;M �7@
7BHB�i2 Q` QM #2?�H7 Q7 �M Qp2`b2�b +HB2MiX
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�HQM; i?2 b�K2 HBM2b- i?2 M2r la `mH2b
;Qp2`MBM; i`�/BM; TH�i7Q`Kb QM r?B+?
bi�M/�`/Bb2/ Ph* /2`Bp�iBp2b �`2 #2BM;
i`�/2/ Ua16V BM+Hm/2b � T`QpBbBQM `2@
[mB`BM; �HH Qp2`b2�b i`�/BM; TH�i7Q`K QM
r?B+? la T2`bQMb i`�/2 iQ +QKTHv rBi?
la `mH2bX �HQM; i?2 b�K2 HBM2b- �HbQ
i?2 `2;mH�iBQM BMi`Q/m+2/ BM i?2 1m`Q@
T2�M lMBQM iQ ;Qp2`M /2`Bp�iBp2b K�`@
F2ib U1JA_V ?�b #22M +`BiB+Bb2/ 7Q` Bib
2ti`�i2``BiQ`B�H b+QT2X 6`QK i?Bb T2`@
bT2+iBp2- i?2 +�T�+Biv Q7 i?2 lE iQ
BM+`2�b2 i?2 +QKT2iBiBp2M2bb Q7 Bib 7B@
M�M+B�H BM/mbi`v #v HQr2`BM; `2;mH�iQ`v
bi�M/�`/b +QmH/ #2 +QMbi`�BM2/ #v KQ`2
2ti`�i2``BiQ`B�H �TTHB+�iBQM Q7 i?2B` QrM
`2;mH�iQ`v `mH2b mM/2`i�F2M #v Qi?2` Dm@
`Bb/B+iBQMbX "Qi? i?2 1l �M/ i?2 la
`2;mH�iQ`v 7`�K2rQ`Fb BMi`Q/m+2/ �7i2`
i?2 +`BbBb ?�p2 BM+Hm/2/ Kmim�H `2+Q;@
MBiBQM iQQHb U+�HH2/ ǵbm#biBimi2/ +QKTHB@
�M+2Ƕ BM i?2 la �M/ ǵ2[mBp�H2M+2 �M/
`2+Q;MBiBQMǶ BM i?2 1lV iQ �HHQr 7Q`@
2B;M �+iQ`b iQ +QKTHv QMHv rBi? 7Q`2B;M
`mH2b B7 i?Qb2 `mH2b r2`2 7QmM/ iQ #2 bm#@
bi�MiB�HHv bBKBH�` BM /2HBp2`BM; i?2 Qmi@
+QK2b i?�i `2;mH�iQ`b b22FX >Qr2p2`-
BM T`�+iB+2 i?2 �TTHB+�iBQM Q7 i?2b2 Km@
im�H `2+Q;MBiBQM iQQHb ?�b #22M HBKBi2/
�M/ #Qi? i?2 1l �M/ la ?�p2 mb2/ i?2
i?`2�i Q7 /2MvBM; i?Bb Kmim�H `2+Q;MB@
iBQM BM Q`/2` iQ /2K�M/ +?�M;2b BM i?2
`2;mH�iQ`v TQHB+B2b Q7 � i?B`/ +QmMi`vX
6Q` BMbi�M+2- /m`BM; i?2 BKTH2K2Mi�iBQM
Q7 1m`QT2�M /2`Bp�iBp2b `mH2b- i?2 1m`Q@
T2�M *QKKBbbBQM ?�b 7Q` � HQM; T2`BQ/
rBi??2H/ i?2 `2+Q;MBiBQM Q7 la `mH2b 7Q`
+H2�`BM;?Qmb2b �b 2[mBp�H2Mi iQ i?2 1m@
`QT2�M QM2b- QM i?2 ;`QmM/ i?�i i?2B`
K�`;BM `2[mB`2K2Mib 7Q` +H2�`2/ br�Tb

/B/ MQi K22i i?2 b�K2 H2p2H Q7 bi`BM;2M+v
�b i?2 1l `mH2bX h?2 T`Qi`�+i2/ i`�Mb�i@
H�MiB+ /BbTmi2 i?�i 2K2`;2/ r�b `2bQHp2/
QMHv r?2M BM kyRe la �mi?Q`BiB2b �;`22/
i?2B` +H2�`BM;?Qmb2b b?QmH/ K�F2 i�`@
;2i2/ �K2M/K2Mib iQ i?2B` K�`;BM `mH2b
iQ #`BM; i?2K BMiQ �HB;MK2Mi rBi? i?2
1JA_ `mH2b- �b � +QM/BiBQM Q7 2[mBp�@
H2M+2 �M/ 1l K�`F2i �++2bbX

h?2 BKTQ`i�M+2 Q7 K�BMi�BMBM; �++2bb iQ
i?2 1l K�`F2i 7Q` i?2 *Biv Q7 GQM/QM
;Bp2b i?2 1l bB;MB7B+�Mi H2p2`b iQ T`2p2Mi
� `2;mH�iQ`v `�+2 iQ i?2 #QiiQK #v lE
�mi?Q`BiB2b #v i?2 i?`2�i Q7 rBi??QH/BM;
i?2 `2+Q;MBiBQM Q7 lE `mH2b �b 2[mBp�H2Mi
iQ i?Qb2 Q7 i?2 1lXk

Pp2`�HH- r?BH2 i?2 /QK2biB+ +QMi2ti �M/
BMi2`M�iBQM�H H2;�H 2MpB`QMK2Mi �`2 mM@
HBF2Hv iQ 2t2`+Bb2 bB;MB7B+�Mi +QMbi`�BMib
Qp2` i?2 +�T�+Biv Q7 i?2 lE iQ 2M;�;2
BM `2;mH�iQ`v �`#Bi`�;2- � KQ`2 bB;MB7B@

kh?Bb i?`2�i Bb T�`iB+mH�`Hv +`m+B�H BM i?2
+�b2 Q7 i?2 +H2�`BM; Q7 1m`Q@/2MQKBM�i2/
/2`Bp�iBp2bX h?2 7�+i i?�i i?2 H�`;2 K�DQ`Biv Q7
1w@/2MQKBM�i2/ /2`Bp�iBp2b �`2 +H2�`2/ BM GQM@
/QM ?�b #22M `2;�`/2/ #v i?2 1*" �b � i?`2�i
iQ Bib K�M/�i2 Q7 2Mbm`BM; 7BM�M+B�H bi�#BHBiv BM
i?2 1m`QxQM2X �b i?2 7Q`K2` ;Qp2`MQ` Q7 i?2
"�MF Q7 6`�M+2 *?`BbiB�M LQv2` bi�i2/ BM kyRe-
ǳrBi? i?2 lE QmibB/2 i?2 1l- K�BMi�BMBM; i?2
?vT2`@+QM+2Mi`�iBQM Q7 1l 7BM�M+B�H �+iBpBiv BM
GQM/QM rQmH/ #2 � T2`K�M2Mi i?`2�i iQ Qm` 7B@
M�M+B�H bi�#BHBivX LQ Qi?2` K�DQ` bQp2`2B;M Q`
KQM2i�`v xQM2 rQmH/ �HHQr Bib2H7 iQ `2Hv �b T`2@
/QKBM�MiHv QM �M Q77b?Q`2 +2Mi`2ǴX q?BH2 BM i?2
T�bi i?2 lE ?�b #22M �#H2 iQ +?�HH2M;2 i?2 BK@
TQbBiBQM Q7 HQ+�iBQM `2[mB`2K2Mib #v i?2 1*"
BM 7`QMi Q7 i?2 1m`QT2�M *Qm`i Q7 CmbiB+2- �7@
i2` "`2tBi i?2 lE rBHH `2K�BM KQ`2 pmHM2`�#H2
iQ i?2 i?`2�i Q7 i?2 2[mBp�H2M+2 Q7 Bib `2;mH�@
iQ`v 7`�K2rQ`F #2BM; /2MB2/ #v i?2 1m`QT2�M
*QKKBbbBQM BM i?2 +�b2 i?Bb /2pB�i2/ 7`QK 1l
`mH2bX
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+�Mi +QMbi`�BMi Bb TQb2/ #v i?2 `2�+iBQM
Q7 i?2 1l �M/ i?2 la- �M/ i?2 2ti2Mi
iQ r?B+? i?2b2 Dm`Bb/B+iBQMb rBHH 2Bi?2`
i�F2 K2�bm`2b iQ +QmMi2` �ii2KTib �i
`2;mH�iQ`v �`#Bi`�;2 Q` `�i?2` i`v iQ 2M@
;�;2 BM � T`Q+2bb Q7 +QKT2iBiBp2 /2`2;m@
H�iBQMX

R3
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h?2 6�BHm`2 Q7 6BM�M+B�H J�`F2i AMi2;`�iBQM BM i?2
1l �M/ i?2 GQQKBM; .QKBM�M+2 Q7 q�HH ai`22i

CP>L :_�>G
lMBp2`bBiv Q7 JB//H2b2t

h?2 1lǶb �TT`Q�+? iQ +�TBi�H K�`F2i BM@
i2;`�iBQM 7�HHb BMiQ 7Qm` T?�b2b Ĝ 2�+?
2M/BM; BM 7�BHm`2X hQ #2;BM rBi? i?2
T`Q#H2K r�b ?�`/Hv b22MX AM KQbi 1l
K2K#2` bi�i2b 7BM�M+2 r�b /QKBM�i2/
#v #�MF +`2/Bi r?B+? r�b �HHQ+�i2/ QM
� `2H�iBQM�H #�bBbX AMi2;`�iBQM b22K2/
iQ #2 2bb2MiB�HHv � K�ii2` Q7 #�MFBM; /B@
`2+iBp2b- �Hi?Qm;? i?2b2 /B/ MQi H2�/ iQ
Km+? BM i?2 r�v Q7 +`Qbb@#Q`/2` 7BM�M@
+B�H �+iBpBivX .B772`2Mi 7BM�M+B�H KQ/@
2Hb ?�/ /2p2HQT2/ BM /B772`2Mi +QmMi`B2bX
AM :2`K�Mv- 7Q` BMbi�M+2- +`Qbb@?QH/BM;b
Q7 2[mBiv bmTTQ`i2/ BM/mbi`B�H `2H�iBQM@
b?BTbc bi�i2@+QMi`QHH2/ 7BM�M+2 r�b BK@
TQ`i�Mi BM 6`�M+2c i?2`2 r2`2 `2;BQM�H
7BM�M+B�H bvbi2Kb BM T�`ib Q7 Ai�Hv r?B+?
T`Qp2/ 2772+iBp2 BM /2p2HQTK2MiX >Qr@
2p2`- Bi r�b Dmbi i?Bb /Bp2`bBiv �M/ i?2
+HQb2 �/�Ti�iBQM iQ M�iBQM�H Q` `2;BQM�H
+B`+mKbi�M+2b r?B+? im`M2/ Qmi iQ #2 �M
Q#bi�+H2 Ĝ 1l 7BM�M+2 +QmH/ MQi 2�bBHv
;`Qr �M/ 2tT�M/ #2vQM/ Bib ?QK2 i2`@
`BiQ`B2bX h?2 KQ`2 �MQMvKQmb- ǳ�`Kb@
H2M;i?Ǵ- 7BM�M+B�H +QMM2+iBQMb Q7 la b2@

+m`Biv K�`F2ib- +QmH/ i?Qm;?- #2 2t@
i2M/2/ mMBp2`b�HHv QM i?2 #�bBb i?�i
ǳ�MvQM2 +�M TH�vǴ UQ#pBQmbHv- T`QpB/2/
i?2v ?�/ /QHH�`bVX

"v i?2 im`M Q7 i?2 +2Mim`v i?2 bi�;@
M�iBQM Q7 1l QmiTmi �M/ T`Q/m+iBpBiv-
`2H�iBp2 iQ i?Qb2 BM i?2 la- ?�/ H2/ iQ
� pB`im�H KQ`�H T�MB+ �KQM; 1m`QT2�M
H2�/2`bX �K2`B+�Ƕb 2+QMQKB+ /vM�KBbK
Ĝ BM �Mv +�b2 ;`2�iHv 2t�;;2`�i2/ Ĝ r�b
�ii`B#mi2/ iQ i?2 b+�H2 �M/ 7HmB/Biv Q7
Bib K�`F2ib- 2bT2+B�HHv Bib +�TBi�H K�`@
F2ib- B;MQ`BM; i?2 BKTQ`i�Mi `QH2 Q7 bmT@
TQ`iBp2 K�+`Q2+QMQKB+ TQHB+B2b BM i?2
laX h?2 BKBi�iBQM Q7 la 7BM�M+B�H T`�+@
iB+2b #2+�K2 � +2Mi`�H i?2K2 BM i?2 GBb@
#QM �;2M/�- i?2 1lǶb T`Q;`�KK2 7Q` i?2
7B`bi /2+�/2 Q7 i?2 M2r +2Mim`v Ĝ �BK2/-
BM i?2 rQ`/b Q7 i?2 *QKKBbbBQM- �i K�F@
BM; i?2 1l ǳi?2 2�bB2bi �M/ +?2�T2bi
TH�+2 iQ /Q #mbBM2bb BM i?2 rQ`H/XǴ Ai r�b
H2�`M2/ bm#b2[m2MiHv- �M/ ?�`/Hv 7Q` i?2
7B`bi iBK2- i?�i +?2�T �M/ 2�bv #mbBM2bb
Bb MQi �Hr�vb ;QQ/ #mbBM2bbX h?2 +�TBi�H
K�`F2i T`Q;`�KK2b �bbQ+B�i2/ rBi? i?2
GBb#QM �;2M/� r2`2 2Mi`mbi2/ iQ .X@:X
AMi2`M�H J�`F2i r?B+?- mM/2` i?2 7Q`+2@
7mH H2�/2`b?BT 7B`bi Q7 6`Bib "QHF2bi2BM
i?2M Q7 *?�`HB2 J+*`22pv- �/QTi2/ �
`�/B+�HHv /2`2;mH�iQ`v �TT`Q�+?X hrQ
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F2v "QHF2bi2BM BMBiB�iBp2b Ĝ � +QKTH2i2
HB#2`�HBb�iBQM Q7 K2`;2`b �M/ i�F2Qp2`b
�M/ � b2`pB+2 b2+iQ` /B`2+iBp2 r?B+?
rQmH/ ?�p2 Tmi i?2 `2;mH�iQ`v `2;BK2b Q7
�HH K2K#2` bi�i2b BMiQ +QKT2iBiBQM rBi?
2�+? Qi?2` Ĝ `�M BMiQ BMi2Mb2 TQHBiB+�H
`2bBbi�M+2 �M/ r2`2 BM i?2 2M/ �/QTi2/
QMHv BM /BHmi2/ 7Q`KX �MQi?2` b+?2K2
Ĝ iQ /2`2;mH�i2 1l KQ`i;�;2 K�`F2ib
�M/ biBKmH�i2 i?2 T`QpBbBQM Q7 bm#@T`BK2
KQ`i;�;2b Ĝ r�b �#Q`i2/ �7i2` i?2 bm#@
T`BK2 +`�b? BM i?2 laX

>Qr2p2`- BM � /2`2;mH�iQ`v +HBK�i2- �M/
2Mi?mb2/ #v i?2 2mT?Q`B+ `2bTQMb2 Q7 la
+�TBi�H K�`F2ib iQ i?2 KQM2i�`v 2�bBM;
FMQrM �b i?2 ǳ:`22MbT�M TmiǴ- 1m`Q@
T2�M #�MFb #mBHi mT K�bbBp2 2tTQbm`2b
iQ i?2 la 2+QMQKvX *QMi`�`v iQ *QK@
KBbbBQM +H�BKb i?2b2 #�MFb ?�/ M2Bi?2`
r2HH /Bp2`bB7B2/ �bb2ib MQ` �/2[m�i2 +�T@
Bi�H #m772`b Ĝ BM 7�+i i?2v r2`2 2p2M
KQ`2 H2p2`�;2/ i?�M i?2B` la +QmMi2`@
T�`ib �M/ ?2H/ 2p2M ;`2�i2` �KQmMib Q7
/m#BQmb Q` ǳiQtB+Ǵ �bb2ibX h?2`2 7QH@
HQr2/ �+mi2 #�MFBM; +`Bb2b �+`Qbb i?2
1l- H2�/BM; iQ BKK2Mb2 #�BHQmib �i i?2
2tT2Mb2 Q7 i?2 i�tT�v2` #27Q`2 i`B;;2`BM;
i?2 H�i2Mi +`BbBb Q7 i?2 2m`QxQM2- r?B+?
?�/ Bib2H7 #22M /Bb;mBb2/ QMHv #v bT2+@
mH�iBp2 +�TBi�H 7HQrb BMiQ mM#�H�M+2/
2+QMQKB2bX

h?2 /2`2;mH�iQ`v �TT`Q�+? iQ 7BM�M+B�H
BMi2;`�iBQM i?2M ;�p2 r�v iQ BMi2Mb2 27@
7Q`ib iQ +QKT2Mb�i2 7Q` i?2 �#b2M+2 Q7
i?2 ?Q`b2 #v �ii�+?BM; KmHiBTH2 #QHib
�M/ T�/HQ+Fb iQ i?2 bi�#H2 /QQ`X 6B@
M�M+B�H BMi2;`�iBQM MQr K2�Mi i?2 `2@
BM7Q`+2K2Mi Q7 1l@rB/2 `2;mH�iQ`v #Q/@
B2b 7Q` #�MFb- b2+m`Biv K�`F2ib �M/ 7mM/

K�M�;2`b- i?2 BMi`Q/m+iBQM Q7 � K�+`Q@
T`m/2MiB�H #Q�`/ iQ #2 HQ+�i2/ �i i?2
1*" �M/ MQ H2bb i?�M 7Q`iv TB2+2b Q7 H2;@
BbH�iBQM iQ +?2+F i?2 �/p2Mim`2b Q7 #�MFb
�M/ Qi?2` 7BM�M+B�H #mbBM2bb2b r?B+? ?�/
BM 7�+i HQbi Km+? Q7 i?2B` 2`bir?BH2 �T@
T2iBi2 7Q` `BbFX

h?2 T?�b2 Q7 `�TB/- �M/ BM bQK2 +�b2b
/vb7mM+iBQM�H- `2@`2;mH�iBQM r�b 2p2Mim@
�HHv 7QHHQr2/ iQ � `2M2r2/ 277Q`i iQ #mBH/
BMi2;`�i2/ 1l b2+m`Biv K�`F2ibX h?2
*QKKBbbBQM 722Hb Bib H2;BiBK�+v r2�F2M@
BM; #2+�mb2 Q7 p2`v ?B;? H2p2Hb Q7 mM2K@
THQvK2Mi- 2bT2+B�HHv �KQM; i?2 vQmM;-
�M/ HQr 2+QMQKB+ ;`Qri?X 6BM�M+B�H 7�+@
iQ`b �`2 MQi- BM `2�HBiv- i?2 K�BM +�mb2 Q7
i?2 K�H�Bb2c �mbi2`Biv /`Bp2b �+`Qbb i?2
1l �M/ i?2 mM+Q``2+i2/ K�H7mM+iBQMb
Q7 i?2 KQM2i�`v mMBQM �`2 KQ`2 BKTQ`@
i�Mi 7�+iQ`bX >Qr2p2`- mM�#H2 iQ �/@
/`2bb i?2b2 +2Mi`�H T`Q#H2Kb- i?2 *QK@
KBbbBQM 2�;2`Hv b2i �#Qmi i�+FHBM; � b2+@
QM/�`v QM2 rBi? i?2 T`QD2+i Q7 � +�T@
Bi�H K�`F2ib mMBQMX _2M2r2/ 2Mi?m@
bB�bK 7Q` b2+m`Biv K�`F2ib `27H2+ib BK@
T�iB2M+2 rBi? i?2 +�miBQmb- /272MbBp2-
TQbi@+`�b? bi�M+2 Q7 i?2 #�MFBM; b2+@
iQ`b r?B+? biBHH /QKBM�i2 7BM�M+B�H bvb@
i2Kb BM KQbi K2K#2` bi�i2bX Ai b22Kb
T`Q#�#H2- �HbQ- i?�i i?2 +�TBi�H K�`F2ib
T`QD2+i `2T`2b2Mib � +2`i�BM b?B7i Q7 2K@
T?�bBb �r�v 7`QK i?2 2m`QxQM2 iQr�`/b
i?2 bBM;H2 K�`F2i �b � TQi2MiB�H bQm`+2
Q7 2+QMQKB+ /vM�KBbKX h?2 T`QKQiBQM
Q7 +�TBi�H K�`F2ib r�b +H2�`Hv b22M �b
2M?�M+BM; i?2 `QH2 Q7 i?2 *Biv Q7 GQM@
/QM- bBi2 Q7 i?2 H�`;2bi �M/ KQbi HB[mB/
K�`F2ib BM i?2 1lX h?2 �TTQBMiK2Mi
Q7 "`BiBb? *QKKBbbBQM2` CQM�i?�M >BHH
iQ H2�/ i?2 BMi2;`�iBQM /`Bp2 bvK#QHBb2/

ky
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i?Bb M2r +2Mi`�HBiv Q7 i?2 *Biv rBi?BM 1l
TQHB+vX

Ai b22Kb mMHBF2Hv i?�i i?2 +�TBi�H K�`@
F2ib T`QD2+i rQmH/ ?�p2 ;Qi p2`v 7�`
2p2M rBi?Qmi "`2tBiX h?2`2 Bb � +?`QMB+
H�+F Q7 K�`F2i�#H2 b2+m`BiB2b- 2bT2+B�HHv
HQr@`BbF QM2b- rBi?BM i?2 1lX ai�;@
M�iBQM ?QH/b i?2 T`Bp�i2 b2+iQ` #�+F
7`QK b22FBM; 7mM/b r?BH2 i?2 �ii2KTi
iQ `2/m+2 Tm#HB+ /2#i i?`Qm;? i?2 :2`@
K�M a+?mH/2M#`2Kb2 �M/ bBKBH�` TQHB@
+B2b 2Hb2r?2`2 ?�b H2/ iQ � b2p2`2 b?Q`i@
�;2 Q7 b�72- ;Qp2`MK2Mi@Bbbm2/- 7BM�M+B�H
�bb2ibX h?Bb b?Q`i�;2 T`QpQF2/ �M �b@
iQMBb?BM; /Bb`mTiBQM Q7 1l /2#i K�`@
F2ib BM .2+2K#2` kyRe- rBi? #�MFb �M/
r2�Hi?@?QH/2`b T`2T�`2/ iQ �++2Ti BMi2`@
2bi `�i2b Q7 KBMmb eW BM Q`/2` iQ ;2i
?QH/ Q7 ;QQ/ [m�HBiv b2+m`BiB2bX h?2 2m@
`QxQM2Ƕb T`Q#H2Kb #2+�K2 �M QTTQ`im@
MBiv 7Q` la 7BM�M+2 �b �Mv �;2Mi �#H2
iQ �/p�M+2 /QHH�`b +QmH/ br�T i?2K BMiQ
2m`Qb QM 2ti`2K2Hv 7�pQm`�#H2 i2`KbX Ai
b22Kb HBF2Hv i?�i 2m`QxQM2 7BM�M+2 rBHH
#2+QK2 BM+`2�bBM;Hv /2T2M/2Mi QM i?2
/QHH�`@#�b2/ bvbi2K iQ T`QpB/2 i?2 HB[@
mB/Biv r?B+? Bi Bb mM�#H2 iQ bmTTHv QM �M
�miQMQKQmb #�bBbX AMi2;`�iBQM rBHH +QM@
iBMm2- #mi BM �M BM/B`2+i- bm#Q`/BM�i2/
7Q`K- rBi? HBMFb #2ir22M 1l �;2Mib K2@
/B�i2/ i?`Qm;? la QM2bX

h?2 7mim`2 Q7 i?2 *Biv Q7 GQM/QM MQr
i?2`27Q`2 /2T2M/b QM ?Qr bm++2bb7mHHv
Bi +�M BMi2`K2/B�i2 la@2m`QxQM2 `2H�@
iBQMbX Ai `2K�BMb �M B`QMv i?�i- Dmbi �b
1l H2�/2`b r2`2 T`2T�`BM; �M 2M?�M+2/
`QH2 7Q` i?2 "`BiBb? 7BM�M+B�H b2+iQ`- �M
2H2+iQ`�H +QmT@/2@iāi2 KQp2/ GQM/QM Qmi
Q7 i?2 1lX >BHHǶb `2bB;M�iBQM BKK2/B@

�i2Hv i?2`2�7i2` +QmH/ bB;M�H i?2 /2�i? Q7
i?2 T`QD2+i rBi? r?B+? ?2 r�b +?�`;2/X
SQbi@"`2tBi- i?2 *Biv Q7 GQM/QM +�M MQ
HQM;2` ?QT2 iQ #2+QK2 i?2 1m`QT2�M
2[mBp�H2Mi Q7 q�HH ai`22i Ĝ +2Mi`2 Q7
� K�bbBp2 7BM�M+B�H bvbi2KX >Qr2p2`-
Bi K�v biBHH T`QbT2` BM � KQ`2 HBKBi2/
`QH2 Ĝ 7�+BHBi�iBM; HBMFb �M/ i`�Mb�+iBQMb
#2ir22M i?2 BM+`2�bBM;Hv /QKBM�Mi la
7BM�M+B�H bvbi2K �M/ 1l +Q`TQ`�iBQMb
b22FBM; �++2bb iQ la K�`F2ibX
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>Qr JB;?i i?2 lE #2 hm`M2/ BMiQ � h�t >�p2M\

_A*>�_. Jl_S>u
*Biv- lMBp2`bBiv Q7 GQM/QM

h?2 T`2bb ?�b #22M Km+? i�F2M rBi? i?2
B/2� i?�i i?2 lE KB;?i #2 im`M2/ BMiQ
� i�t ?�p2M BM i?2 +�b2 Q7 � ?�`/ "`2tBiX
S?BHBT >�KKQM/ ?�b ?BMi2/ �i i?2 TQb@
bB#BHBivXR h?2 `?2iQ`B+ Q7 i?2 ;Qp2`M@
K2Mi ?�b #22M iQ bm;;2bi i?�i i?2 lE
rBHH +QMiBMm2 iQ #2 ǵQT2M 7Q` #mbBM2bbǶc �
T?`�b2 7B`bi +`2�i2/ #v :2Q`;2 Pb#Q`M2
BM kyRy r?2M H�mM+?BM; ?Bb QrM +Q`TQ@
`�iBQM i�t `27Q`KbXk h?2b2 `2/m+2/ i?2
H�`;2 +QKT�Mv +Q`TQ`�iBQM i�t `�i2 7`QK
k3W iQ kyW- rBi? Bi 7Q`2+�bi iQ 7�HH iQ
RdWX qBi? i?2 +QM+m``2Mi +?�M;2b BM
i?2 H�rb QM i?2 i�t #�b2 i?�i K2�Mi i?�i
i2``BiQ`B�H i�t�iBQM Bb MQr � /2 7�+iQ `2@
�HBiv BM i?2 lE i?2 [m2biBQM ?�b iQ #2
�bF2/ �b iQ r?�i KQ`2 i?2 lE +�M /Q QM
i?Bb Bbbm2- 2bT2+B�HHv r?2M MQiBM; i?�i
aBM;�TQ`2 ?�b � R8W i2``BiQ`B�HHv #�b2/
+Q`TQ`�iBQM i�t bvbi2K\

Ra22 ?iiTb,ffrrrXi?2;m�`/B�MX+QKf
TQHBiB+bfkyRdfD�MfR8fT?BHBT@?�KKQM/@
bm;;2bib@mF@QmibB/2@bBM;H2@K�`F2i@
+QmH/@#2+QK2@i�t@?�p2M �++2bb2/ kR@9@Rd

ka22 ?iiTb,ffrrrX;QpXmFf;Qp2`MK2Mif
Tm#HB+�iBQMbfi?2@+Q`TQ`�iBQM@i�t@`Q�/@
K�T �++2bb2/ kR@9@kyRd

h?2 #`Q�/ �Mbr2` rQmH/ �TT2�` iQ #2
ǵMQi � HQiǶ mMH2bb i?2 ;Qp2`MK2Mi Bb rBHH@
BM; iQ #2 2bT2+B�HHv #QH/ BM Bib �ii2KTi
iQ +`2�i2 �M 2p2M KQ`2 `2H�t2/ i�t 2M@
pB`QMK2Mi 7Q` bQK2 #mbBM2bb2b i?�M i?2
lE �H`2�/v T`QpB/2bX �M/ A bi`2bb- QMHv
#QH/M2bb rQmH/ rQ`F #2+�mb2 bQ HQM;
�b i?2 lE ?�b � +Q`TQ`�iBQM i�t i?2M
Bib `QQK 7Q` K�MQ2mp`2 Bb +QMbi`�BM2/
2Bi?2` #v P1*. `mH2b �M/ /Qm#H2 i�t
�;`22K2Mib- iQ r?B+? i?2 lE Bb +QKKBi@
i2/- Q` #v 2tBbiBM; 7�+ib bm+? �b i?2 �H@
`2�/v HQr i�t `�i2b- ;2M2`Qmb i�t #�b2
�M/ /2 7�+iQ r2�F `2;mH�iBQM Q7 +QK@
T�MB2b i?�i K2�M i?�i i?2 lE Bb i?2
+2Mi`2 Q7 i�t �#mb2 iQ r?B+? i?2 ;Qp@
2`MK2Mi im`Mb � /2HB#2`�i2 #HBM/ 2v2X
h?2`2 Bb i?2M MQi Km+? KQ`2 i?2 ;Qp@
2`MK2Mi +�M �TT�`2MiHv /2HBp2` BM i?Bb
�`2� mMH2bb- A bm;;2bi- Bi /2+B/2b iQ /Q
i?2 QM2 i?BM; i?�i MQ QM2 2tT2+ib- �M/
i?�i rQmH/ #2 iQ �#QHBb? +Q`TQ`�iBQM i�t
�HiQ;2i?2`X

�#QHBb?BM; +Q`TQ`�iBQM i�t ?�b- Q7
+Qm`b2- HQM; #22M � 7�pQm`Bi2 B/2�
�KQM;bi `B;?i rBM; i?BMF i�MFb i?2`2
BbMǶi � h`2�bm`v KBMBbi2` r?Q +�MMQi
#2 �r�`2 Q7 i?�iXj h?2 �TT2�H iQ

ja22 7Q` 2t�KTH2 ?iiTb,ffB2�XQ`;X
mFfTm#HB+�iBQMbfr?v@+Q`TQ`�iBQM@i�t@
b?QmH/@#2@b+`�TT2/f �++2bb2/ kR@9@kyRd

kk

https://www.theguardian.com/politics/2017/jan/15/philip-hammond-suggests-uk-outside-single-market-could-become-tax-haven
https://www.theguardian.com/politics/2017/jan/15/philip-hammond-suggests-uk-outside-single-market-could-become-tax-haven
https://www.theguardian.com/politics/2017/jan/15/philip-hammond-suggests-uk-outside-single-market-could-become-tax-haven
https://www.theguardian.com/politics/2017/jan/15/philip-hammond-suggests-uk-outside-single-market-could-become-tax-haven
https://www.gov.uk/government/publications/the-corporation-tax-road-map
https://www.gov.uk/government/publications/the-corporation-tax-road-map
https://www.gov.uk/government/publications/the-corporation-tax-road-map
https://iea.org.uk/publications/why-corporation-tax-should-be-scrapped/
https://iea.org.uk/publications/why-corporation-tax-should-be-scrapped/
https://iea.org.uk/publications/why-corporation-tax-should-be-scrapped/


ě *AhuS1_* SPGA*u _1SP_h kyRdfJ�u ě

lE h�s >�o1L _ Jl_S>u

i?2K Bb Q#pBQmb, �M �TT�`2Mi HB7iBM; Q7
i?2 ǵ#m`/2MǶ QM #mbBM2bb rQmH/ ?�TT2M
Qp2`MB;?iX h?2 lE rQmH/ bB;M�H BM i?2
+H2�`2bi TQbbB#H2 r�v i?�i Bi r�b ǵQT2M
7Q` #mbBM2bbǶ- 2p2M B7 Q7 i?2 i�t ?�p2M p�@
`B2iv- �M/ i?2 `B;?i rBM; rQmH/ ;2i r?�i
i?2v r�Mi #2+�mb2 bm+? � KQp2 rQmH/ H2i
i?2 lE +H�BK Bi ?�/ i?2 7`B2M/HB2bi +Q`@
TQ`�iBQM i�t `2;BK2 Q7 �Mv K�DQ` bi�i2
BM i?2 rQ`H/X

�TT2�`�M+2b +�M- ?Qr2p2`- #2 /2+2T@
iBp2X *Q`TQ`�iBQM i�t Bb 2tT2+i2/ iQ
`�Bb2 Ƞ8k #BHHBQM BM `2p2Mm2 i?Bb i�t
v2�`X9 h?�i K�v #2 Dmbi dX8W Q7 iQi�H
i�t `2p2Mm2b-8 #mi r?2M i?2 ;Qp2`MK2Mi
biBHH rBb?2b iQ Tm`bm2 #�H�M+2/ #m/;2ib
i?�i K2�Mb i?�i i?2`2 ?�p2 iQ 2Bi?2` #2
bm#bi�MiB�H i�t +mib �b � `2bmHi Q7 i?Bb
�#QHBiBQM Q`- HBF2 bQ K�Mv i�t +?�M;2b BM
`2+2Mi v2�`b- i?2 �#QHBiBQM rQmH/ ?�p2 iQ
#2 KQ`2 HBF2 � bH2B;?i Q7 ?�M/X h?2 H�ii2`
Bb KQ`2 HBF2Hv, +mib �`2 �H`2�/v T`QpBM;
iQ #2 ?�`/ iQ 7BM/ �M/ TQHBiB+�HHv /B77B@
+mHi iQ /2HBp2`X

h?Bb bH2B;?i Q7 ?�M/ Bb TQbbB#H2X h?2
�#QHBiBQM Q7 +Q`TQ`�iBQM i�t rQmH/ MQi
+`2�i2 � i�t@7`22 T�M�+2� BM i?2 lEX
q?�i Bi rQmH/ BMbi2�/ +`2�i2 Bb �M 2M@
iB`2Hv i�t@7`22 2MpB`QMK2Mi 7Q` 7Q`2B;M
b?�`2?QH/2`b BM lE +QKT�MB2b- r?B+? Bb
i?2 i�t ?�p2M #Bi Q7 i?2 B/2�X A ?Qr2p2`-
�HbQ bi`QM;Hv bmbT2+i i?�i �#QHBb?BM;
+Q`TQ`�iBQM i�t rQmH/ �+im�HHv BM+`2�b2
i�t2b QM lE T`Bp�i2Hv QrM2/ #mbBM2bb2bX
h?Bb rQmH/ #2 #2+�mb2 i?2 Q#pBQmb KQp2

9?iiTb,ffrrrX;QpXmFf;Qp2`MK2Mif
mTHQ�/bfbvbi2KfmTHQ�/bf�ii�+?K2Min
/�i�f7BH2f8Nd9edfbT`BM;n#m/;2inkyRdn
r2#XT/7 T�;2 9 �++2bb2/ kR@9@Rd

8B#B/X

7Q` i?2 lE ;Qp2`MK2Mi iQ K�F2 r?2M
�#QHBb?BM; +Q`TQ`�iBQM i�t rQmH/ #2 iQ
/22K i?�i i?2 lE #�b2/ QrM2`b Q7 lE
#�b2/ +QKT�MB2b �`2 i?2 �+im�H HBi2`�H
QrM2`b Q7 i?2 T`Q7Bib i?�i i?Qb2 +QKT�@
MB2b BM r?B+? i?2v ?�p2 b?�`2?QH/BM;b
K�F2- �M/ i?2M `2[mB`2 i?�i i?Qb2 lE
#�b2/ b?�`2?QH/2`b #2 +?�`;2/ iQ BM+QK2
i�t �i i?2B` ?B;?2bi K�`;BM�H `�i2 QM i?Bb
BM+QK2- K�v#2 r?2i?2` i?2v ?�p2 �+im@
�HHv `2+2Bp2/ i?�i BM+QK2- Q` MQiX
h?2 �`;mK2Mi 7Q` BKTQbBM; i?Bb +?�`;2
QM lE `2bB/2Mi i�tT�v2`b rQmH/ #2
i?`227QH/X 6B`bi- Bi rQmH/ #2 b�B/ i?�i
i?Bb biQTb i�t �pQB/�M+2X h?2`2 Bb bQK2
HQ;B+ iQ i?BbX h?2 +m``2MiHv �ii`�+iBp2
�`#Bi`�;2 Q7 b?B7iBM; BM+QK2 BMiQ +QK@
T�MB2b iQ �pQB/ BM+QK2 i�t KB;?i 2M/X
a2+QM/- Bi rQmH/ #2 �`;m2/ i?�i i?2 b2H7@
2KTHQv2/ /Q MQi T�v 2MQm;? i�t MQr U�
HBM2 i?�i Bb �H`2�/v `QHHBM; Qmi- K�v#2
BM �MiB+BT�iBQM Q7 i?Bb KQp2V �M/ i?�i
i?Bb KQp2 Dmbi H2p2Hb i?2 TH�vBM; 7B2H/X
h?B`/- Bi rQmH/ #2 �`;m2/ i?�i i?Bb Bb
� i�t bBKTHB7B+�iBQM- r?B+? Bi rBHH #2
BM i?2 b�K2 b2Mb2 i?�i i?Bb ;Qp2`MK2Mi
b�vb i?�i bm#KBiiBM; bBt i�t `2im`Mb �
v2�` BM i?2 7mim`2 Bb � i�t bBKTHB7B+�@
iBQM +QKT�`2/ iQ bm#KBiiBM; QM2 �b �i
T`2b2MiXe

� `?2iQ`B+ iQ bmTTQ`i � +?�M;2 i?�i
/Q2b- i?2`27Q`2- K�F2 i?2 lE � i�t
?�p2M 7Q` 7Q`2B;M BMp2biQ`b r?Q rQmH/
bm772` MQ i�t +?�`;2 �i �HH QM i?2 T`Q7Bib
i?�i i?2v 2�`M BM i?Bb +QmMi`v r?BHbi BM@
+`2�bBM; i?2 i�t +?�`;2 BQM lE `2bB/2Mi

e?iiT,ffrrrXi�t`2b2�`+?XQ`;XmFf"HQ;f
kyRdfy9fyefi?2@mFb@i�t@bBKTHB7B+�iBQM@
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b?�`2?QH/2`b iQ K�F2 ;QQ/ i?2 `2p2Mm2
HQbi �b � `2bmHi +QmH/ #2 +`2�i2/X

A �HbQ bi`2bb i?�i i2+?MB+�HHv i?2 b+?2K2
Bb TQbbB#H2X Ai Bb #�b2/ QM r?�i r2`2
+�HH2/ +HQb2 +QKT�Mv i�t H�rb i?�i r2`2
+QKKQMHv mb2/ mMiBH i?2 KB/@RN3ybXd
h?2 *`QrM .2T2M/2M+B2b �HH i`B2/ bm+?
b+?2K2b � /2+�/2 �;Q #27Q`2 /Bb+Qp2`@
BM; i?2v r2`2 MQi H2;�H BM 1l H�r B7
i?2v QMHv �TTHB2/ iQ `2bB/2Mi T2QTH2 U�b
A �K bm`2 �Mv lE b+?2K2 rQmH/ /QVX3
h?Bb Q#bi�+H2 K�v- Q7 +Qm`b2- MQr 7�HH
�r�vX

AM �//BiBQM- i?2 #QQFb K�v biBHH #�H@
�M+2 /2bTBi2 i?Bb +?�M;2X qBi? i?2 M2r
i�t +?�`;2 QM lE `2bB/2Mi BM/BpB/m�Hb
i?�i A MQi2 �M/ rBi? � #�bB+ `�i2- MQM@
`27mM/�#H2- i�t +?�`;2 #2BM; `2[mB`2/
Q7 lE +?�`BiB2b �M/ T2MbBQM 7mM/b r?Q
KB;?i Qi?2`rBb2 /Q `�i?2` r2HH Qmi Q7
i?Bb- Bi Bb MQi BKTQbbB#H2 i?�i i?2 b+?2K2
+QmH/ #2 `2p2Mm2 M2mi`�H rBi? � RdW +Q`@
TQ`�iBQM i�t `�i2X

aQ r?v KB;?i � lE ;Qp2`MK2Mi #2
i2KTi2/ iQ /Q i?Bb\ h?2`2 �`2 �i H2�bi
bBt `2�bQMbX 6B`bi Bi rQmH/ bB;M�H �
+?�M;2 MQi TQbbB#H2 BM i?2 1lX q?2M
"`2tBi rBHH �+im�HHv T`Q/m+2 bQ HBiiH2 Q#@
pBQmb +?�M;2 BM i?2 lE i?2 ;Qp2`MK2Mi
KB;?i #2 /2bT2`�i2 7Q` bm+? � K2�bm`2X

d6Q` /Bb+mbbBQM Q7 r?�i � +HQb2 +QK@
T�Mv Bb b22 ?iiTb,ffmFXT`�+iB+�HH�rX
i?QKbQM`2mi2`bX+QKf9@Ryd@8Nke\nnH`ha4
kyRdy9kRy3j99NyNk�i`�MbBiBQMhvT24
.27�mHi�+QMi2ti.�i�4Ub+X.27�mHiV
�7B`biS�;24i`m2�#?+T4R �++2bb2/ kR@9@
Rd
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a2+QM/- bm+? � KQp2 KB;?i b?Qr �;;`2b@
bBQM iQr�`/b 1m`QT2- �M/ K�v#2 i?2 la
+QK2 iQ i?�i- r?2M #Qi? KB;?i i?`2�i2M
Qm` QrM i�t #�b2X h?B`/- Bi rBHH #2
+H�BK2/ i?�i i?Bb rBHH /`�r BMr�`/ BM@
p2biK2Mi BMiQ i?2 lE rBi?Qmi #`2�+?@
BM; +QKT2iBiBQM `mH2b U�Hi?Qm;? A /Qm#i
Bi rBHH �+?B2p2 i?�i BMp2biK2Mi ;Q�H BM
T`�+iB+2VX

6Qm`i?- i?Bb rBHH �TT2�b2 i?2 hQ`v `B;?i
r?Q �`2 ;QBM; iQ #2 KB;?iBHv mTb2i #v
�Mv "`2tBi /2�H- BM+Hm/BM; MQ /2�H �i
�HHX

6B7i?- bm+? � KQp2 rBHH M2mi2` � i�t
7�pQm`2/ #v �HH Qi?2` TQHBiB+�H T�`iB2b Q7
�HH Qi?2` T2`bm�bBQMb r?Q rBHH i?2M ?�p2
T`Q#H2Kb `2BMi`Q/m+BM; Bi +`2�iBM; +H2�`
TQHBiB+�H /B772`2M+2X

�M/ H�bi- #mi #v MQ K2�Mb H2�bi- i?Bb
r�HFb `B;?i `QmM/ i?2 P1*. `mH2b �M/
+QMbi`�BMib BM /Qm#H2 i�t �;`22K2Mib #v
bBKTHv H2iiBM; i?2 lE +H�BK i?2`2 Bb MQ
+Q`TQ`�iBQM i�t H27i 7Q` i?2K iQ `272`
iQX

h?2 [m2biBQM iQ i?2M #2 �bF2/ Bb ?Qr
i?Bb KB;?i BKT�+i [mQi2/ +QKT�MB2b\
Jv bm;;2biBQM Bb bi`�B;?i7Q`r�`/ �M/ Bb
i?�i A /Q MQi i?BMF Bi rQmH/, A bmbT2+i
i?2v rQmH/ #2 2t2KTi2/ BM 7mHH 7`QK
i?2 +Q`TQ`�iBQM i�t +?�`;2 �M/ 7`QK i?2
`mH2b /22KBM; i?2B` b?�`2?QH/2`b iQ ?�p2
`2+2Bp2/ �M BM+QK2 i?2v KB;?i MQi `2�HHv
2MDQv- 7m`i?2` #B�bBM; i?2 i�t bvbi2K iQ
#B; #mbBM2bbX

aQ- r?Q rQmH/ i?2 rBMM2`b #2\ h?Qb2
QmibB/2 i?2 lEX h?2v +QmH/ i`�/2 BM i?Bb
+QmMi`v i�t 7`22X h?2v rQmH/ T�v MQ lE
bQm`+2 i�t QM T`Q7Bib 2�`M2/ ?2`2 /2bTBi2
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2MDQvBM; i?2 #2M27Bi Q7 �HH i?2 7�+BHBiB2b
r2 T`QpB/2X h?Bb rQmH/ #2 � /B`2+i bm#@
bB/v 7`QK i?2 lE iQ i?Qb2 MQi `2bB/2Mi
?2`2- BM +H�bbB+ i�t ?�p2M bivH2X
�M/ i?2 7BM�M+B�H b2`pB+2b b2+iQ` Ĝ
#�MF2`b- H�rv2`b �M/ �++QmMi�Mib Ĝ
rQmH/ rBM- Q7 +Qm`b2X
h?2 +Qbi rQmH/ #2 iQ "`BiBb? #mbBM2bb
�M/ Bib QrM2`b- �b r2HH �b iQ i?2 QTTQ`@
imMBiB2b 7Q`2;QM2 #2+�mb2 "`BiBb? +QKT�@
MB2b rQmH/ HQb2 i?2B` +QKT2iBiBp2 �/p�M@
i�;2 �M/ i?2v biBHH 2KTHQv KQbi T2QTH2
BM i?2 lEX >Qr HBF2Hv Bb i?Bb\ h?�iǶb 7Q`
�M 2H2+iBQM iQ /2+B/2X
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"`2tBi �b � *�i�Hvbi 7Q` _2BMp2MiBM; i?2 1m`Q/QH@
H�` J�`F2ib

Aw�"1GG� E�JALaE�
6BM�M+B�H hBK2b

AM bT`BM; kyRd- GQM/QM ?�b iQTT2/ i?2
HBbi Q7 7BMi2+? +�TBi�Hb Q7 i?2 rQ`H/X R AM
i?2 bT�+2 Q7 Clah � 72r v2�`b- i?2 7BM�M@
+B�H i2+?MQHQ;v b2+iQ` ?�b ;`QrM 7`QK �
72r bi�`i@mTb +?�HH2M;BM; 2bi�#HBb?2/ 7B@
M�M+B�H BMbiBimiBQMb iQ �M BM/mbi`v BM Bib
QrM `B;?i- ?�pBM; ;2M2`�i2/ ȠeXe #BHHBQM
BM `2p2Mm2b �M/ ?�pBM; �ii`�+i2/ �`QmM/
Ƞ8k9 KBHHBQM BM BMp2biK2MiXk 6BMi2+?
+QKT�MB2b 2KTHQv �#Qmi eR-yyy T2QTH2
ě �#Qmi 8W Q7 i?2 iQi�H 7BM�M+B�H b2`@
pB+2b rQ`F7Q`+2 @ K�FBM; i?2 lE H�`;2`
i?�M `Bp�H i2+??m#b BM L2r uQ`F- �M/
aBM;�TQ`2- >QM; EQM; �M/ �mbi`�HB�
+QK#BM2/X j

"mi rBi? +QKT2iBiBQM 7`QK Qi?2` +BiB2b
;2iiBM; KQ`2 BMi2Mb2- K�Mv b22K iQ #2@

R?iiT,ffrrrX+Biv�KX+QKfkeke99f
HQM/QM@F22Tb@?QH/@;HQ#�H@7BMi2+?@
H2�/@#mi@i?2b2@;HQ#�H

k?iiTb,ffrrrX;QpXmFf;Qp2`MK2Mif
Tm#HB+�iBQMbfmF@7BMi2+?@QM@i?2@
+miiBM;@2/;2

j?iiTb,ffrrrX7iX+QKf+QMi2Mif
y3+8k29�@j+e/@RR2e@N7k+@je#93d2#/3y�

HB2p2 i?�i Bi Bb i?2 rBi?/`�r�H 7`QK i?2
1l i?�i rBHH ?2HT GQM/QM bmbi�BM Bib
H2�/2`b?BT BM i?Bb �`2� Q7 7BM�M+B�H �+@
iBpBiB2bX �Hi?Qm;? 2tT2`ib r�`M i?�i �
#QM7B`2 Q7 `2;mH�iBQMb Bb mMHBF2Hv iQ #2M2@
7Bi 7BMi2+?-9"`2tBi /Q2b �HHQr GQM/QM #2@
+QK2 �b � /2 7�+iQ #�b2 7Q` `BbF BM i?2
;`2v K�`F2ibX AM 7BMi2+?- i?2b2 QTTQ`im@
MBiB2b 2tBbi QmibB/2 Q7 +QMp2MiBQM�H `2;@
mH�i2/ 7BM�M+2X

� +�b2 2t�KTH2 Bb i?2 `Bb2 Q7 i?2 AhP
ǴAMBiB�H hQF2M P772`BM;Ǵ K�`F2iX AhP
Bb i?2 /B;Bi�H 2[mBp�H2Mi Q7 i?2 AMBiB�H
Sm#HB+ P772`BM;X lbBM; #HQ+F+?�BM i2+?@
MQHQ;v- BMbi2�/ Q7 #mvBM; b?�`2b- BM@
p2biQ`b mb2 +`vTiQ+m``2M+B2b bm+? �b "Bi@
+QBM Q` 1i?2` iQ #mv /B;Bi�H iQF2Mb rBi?@
Qmi T�vBM; i?2 ?B;? +QKKBbbBQMb �bbQ@
+B�i2/ rBi? 2[mBiv BMp2biBM;X8 oB� i?2
AhP- +�TBi�H HQ+F2/ BM i?2 +`vTiQ+m`@
`2M+v rQ`H/ 7BM/b � r�v iQ 7mM/BM; H2@
;BiBK�i2 #mbBM2bbX AhPb i?2`27Q`2- T2`@

9?iiT,ffrrrX+Biv�KX+QKfkeRk99fr?v@
`2/@i�T2@#QM7B`2@rQMi@?2HT@7BMi2+?@
7+�b@+?`BbiQT?2`

8?iiTb,ffK2/BmKX+QKf!iQF2M7mM/2`n
8j888fi?2@iQF2M7mM/2`@T`QD2+i@BMBiB�H@
iQF2M@Q772`BM;b@�b@�@`2pQHmiBQM�`v@
2[mBiv@+`Qr/7mM/BM;@TH�i7Q`K@QM@
ky8#jjjd7N8d
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7Q`Kb � K�im`Biv i`�Mb7Q`K�iBQM 7mM+@
iBQM 7Q` +�TBi�H r?B+? rQmH/ Qi?2`rBb2
/2+�v Km+? KQ`2 [mB+FHvX

h?2 T?2MQK2MQM +HQb2Hv `2b2K#H2b i?2
`Bb2 Q7 i?2 1m`Q#QM/ K�`F2ib BM i?2
H�i2 RNeybX h?2 1m`Q/QHH�` K�`F2i
bi2KK2/ Qmi Q7 i?2 am2x *�M�H +`BbBb Q7
RN8e �M/ i?2 BKTQbBiBQM Q7 `2bi`B+iBQMb
QM i?2 mb2 Q7 bi2`HBM; BM i`�/2 +`2/Bib
rBi? MQM@`2bB/2MibX �i i?2 iBK2- K�Mv
*Biv #�MFb- r?Q b�r i?2B` +Q`2 #mbBM2bb
Q7 BMi2`M�iBQM�H H2M/BM; /Bb�TT2�`- `2@
bTQM/2/ iQ i?2 M2r `mH2b #v mbBM; la
/QHH�`b BM i?2B` BMi2`M�iBQM�H QT2`�iBQMb-
�M/ 2tTH�BM2/ iQ � `2+2TiBp2 "�MF Q7
1M;H�M/ i?�i bm+? i`�Mb�+iBQMb ?�p2 MQ
#2�`BM; QM lE #�H�M+2 Q7 T�vK2Mi Bb@
bm2bXe h?2 "�MF +H�bbB7B2/ +2`i�BM ivT2b
Q7 7BM�M+B�H i`�Mb�+iBQMb mM/2`i�F2M #2@
ir22M MQM@`2bB/2Mi T�`iB2b �M/ BM 7Q`@
2B;M +m``2M+B2b �b MQM@lE i`�Mb�+iBQMbX
u2i �b i?2b2 i`�Mb�+iBQMb r2`2 i�FBM;
TH�+2 BM GQM/QM- �M/ bBM+2 i?2v +QmH/
MQi #2 `2;mH�i2/ #v �Mv Qi?2` `2;mH�@
iQ`v �mi?Q`Biv- i?2v 2772+iBp2Hv 2M/2/ mT
BM � `2;mH�iQ`v #H�+F ?QH2X h?Bb #H�+F
?QH2- bQQM iQ #2 DQBM2/ #v Qi?2`b �M/
iQ #2+QK2 FMQrM �b i?2 Q77b?Q`2 7BM�M@
+B�H K�`F2ib Q` 1m`QK�`F2ib- r�b i?2
KQbi BKTQ`i�Mi 2M�#HBM; 7�+iQ` #2?BM/
i?2 `Bb2 Q7 GQM/QM �b � ;HQ#�H 7BM�M+B�H
+2Mi`2 BM i?2 kyi? +2Mim`vXd

e"m`M- :X- kyy8- h?2 ai�i2- *Biv �M/ i?2
1m`QK�`F2ib- "�bBM;biQF2, S�H;`�p2X

dA#B/Xc Gvb�M/`Qm- SX- �X L2bp2i�BHQp�- _X
S�H�M- kyRd- ǳh?2 *Biv Q7 GQM/QM, 1+QMQKB2b
Q7 a+�H2 �M/ .Bb+`BKBM�iQ`v SQHB+B2b #2?BM/ i?2
:HQ#�H 6BM�M+B�H *2Mi`2Ǵ- 1+QMQKv �M/ aQ+B@
2iv- 7Q`i?+QKBM;X

AM 2bb2M+2- i?2 AhP T`Q+2bb `2T`2b2Mib
�M �bb2i br�T r?B+? 2t+?�M;2b +`vT@
iQ+m``2M+v 7mM/b 7Q` �bb2ib 2MiBiHBM;
?QH/2`b iQ H2;BiBK�i2 7B�i BM+QK2 bi`2�KX
h?2 BM;2MmBiv Q7 i?2 br�T `2H�i2b iQ
i?2 7�+i i?�i Bi �HHQrb H2;BiBK�i2 +QKT�@
MB2b iQ 7Q`K�HHv HB[mB/Bb2 +`vTiQ+m``2M+v
biQ+F- �M/ BHH2;BiBK�i2 +QKT�MB2b iQ `2@
K�BM Q77@b?Q`2 #2M27B+B�`B2b Q7 H2;BiBK�i2
`2p2Mm2 bi`2�KbX
GBF2 i?2 1m`Q/QHH�` K�`F2i- i?2 7BMi2+?
b2+iQ` Bb T`2/B+�i2/ QM B;MQ`BM; 2tBbi@
BM; `2;mH�iBQMb �M/ KQpBM; BM@#2ir22M
i?2 +`2pB+2b Q7 2tBbiBM; `2;mH�iQ`v bi`m+@
im`2bX q?BH2 "`2tBi rBi?/`�rb � HQi
Q7 7mM/BM; 7`QK bi�`i@mT 7BMi2+? 7B`Kb-
�i i?2 b�K2 iBK2 Bi �HbQ �HHQrb i?2K
iQ 2tTHQ`2 2MiB`2Hv M2r �p2Mm2b BM i?2
;`2v �`2�X AMi2`2biBM;Hv- r?BH2 KQbi 7BM@
i2+?b r2`2 Q`B;BM�HHv p2`v rQ``B2/ �#Qmi
"`2tBi- MQr +QHH2+iBp2Hv i?2v b22 Bi �b �M
QTTQ`imMBivX AhP K�`F2ib /Q MQi M22/
T�bbTQ`ib �M/ i?mb �`2 TQb2/ iQ 2tT�M/-
�i H2�bi BM i?2 b?Q`i i2`K- /2bTBi2 "`2tBi
mM+2`i�BMiv �M/ `BbFbX
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aBM;�TQ`2@QM@i?2@h?�K2b, aHQ;�M Q` ai`�i2;v\

CP>L *>_Aah1La1L
h�t CmbiB+2 L2irQ`F

"`2tBi r�b H�`;2Hv bQH/ iQ i?2 "`BiBb?
Tm#HB+ mM/2` i?2 bHQ;�M Q7 ǳi�FBM;
#�+F +QMi`QHǴX AM `2�HBiv rBi?/`�r�H
7`QK i?2 1m`QT2�M lMBQM rBHH `2KQp2
"`Bi�BMǶb �#BHBiv iQ #HQ+F 1l �ii2KTib
�i bi`2M;i?2MBM; 7BM�M+B�H K�`F2i `2;@
mH�iBQM- H2�pBM; i?2 *Biv Q7 GQM/QMǶb
HB;?i@iQm+? `2;mH�iBQM �M/ Q77b?Q`2 b2@
+`2+v pmHM2`�#H2 iQ BMi2`M�iBQM�H `27Q`K
T`2bbm`2bX h?2 lE `2K�BMb i`�TT2/ #v
i?2 6BM�M+2 *m`b2- r?B+? HBKBib Bib TQbi@
"`2tBi /2p2HQTK2Mi QTiBQMbX

6Q` /2+�/2b bm++2bbBp2 "`BiBb? ;Qp2`M@
K2Mib ?�p2 TH�+2/ ǵHB;?i@iQm+?Ƕ `2;mH�@
iBQM �M/ +Q`TQ`�i2 i�t +mib �i i?2 +Q`2
Q7 i?2B` 2+QMQKB+ /2p2HQTK2Mi bi`�i2@
;B2bX aQ@+�HH2/ ǵ+QKT2iBiBp2M2bbǶ Bb b22M
�b F2v iQ �ii`�+iBM; KQ#BH2 7Q`2B;M /B@
`2+i BMp2biK2Mi iQ "`Bi�BM- rBi? T�`iB+@
mH�` 7Q+mb QM b2+m`BM; GQM/QMǶb bi�imb
�b i?2 ;HQ#�HHv T`2@2KBM2Mi Q77b?Q`2 7B@
M�M+B�H +2Mi`2X h?2 �bbmKTiBQMb #2?BM/
S`BK2 JBMBbi2` J�vǶb T`QTQb2/ TQbi@
"`2tBi bi`�i2;v Q7 2MH�`;BM; GQM/QMǶb
i�t ?�p2M `QH2 Q77b?Q`2 i?2 1m`QT2�M
lMBQM Bb i?�i 7m`i?2` +mib iQ i?2 *Ah

`�i2- �M/ KQ`2 i�t `2HB27b �HQM;bB/2 2p2M
;`2�i2` `2;mH�iQ`v �M/ +QKTHB�M+2 H�t@
Biv- rBHH #2 bm77B+B2Mi iQ K�i+? aBM;�@
TQ`2Ƕb bm++2bb �b i?2 7�bi2bi ;`QrBM; Q77@
b?Q`2 7BM�M+2 +2Mi`2 BM 6�` 1�bi �bB�XR
h?2 F2v [m2biBQM ?2`2 Bb r?2i?2` bm+?
� bi`�i2;v Bb pB�#H2- 2bT2+B�HHv rBi?BM �
7�bi 2pQHpBM; BMi2`M�iBQM�H 2+Qbvbi2K Q7
`mH2b �M/ `2;mH�iBQMb i?�i T`2pBQmbHv �H@
HQr2/ "`Bi�BMǶb Q77b?Q`2 b2+`2+v Dm`Bb/B+@
iBQMb iQ 7HQm`Bb?X

aBM+2 i?2 RN3yb ;Qp2`MK2Mi �M/ QT@
TQbBiBQM T�`iB2b ?�p2 i�F2M Bi �b b2H7@
2pB/2Mi i?�i 2tT�M/BM; GQM/QMǶb Q77@
b?Q`2 7BM�M+B�H +2Mi`2 rQmH/ #2M27Bi i?2
`2bi Q7 i?2 lE 2+QMQKvX 6Q`K2` GQM@
/QM J�vQ` "Q`Bb CQ?MbQM b�B/ BM kyRk
i?�i ǳ� TQmM/ bT2Mi BM *`Qv/QM Bb Q7
7�` KQ`2 p�Hm2 iQ i?2 +QmMi`v i?�M �
TQmM/ bT2Mi BM ai`�i?+Hv/2X uQm rBHH
;2M2`�i2 DQ#b �M/ ;`Qri? BM ai`�i?+Hv/2
7�` KQ`2 2772+iBp2Hv B7 vQm BMp2bi BM
>�+FM2v Q` *`Qv/QM Q` Qi?2` T�`i Q7
GQM/QMXǴ h?Bb GQM/QM@+2Mi`B+ /2p2HQT@
K2Mi bi`�i2;v r�b `2BM7Q`+2/ #v ;Qp2`M@
K2Mi `2bTQMb2b iQ i?2 kyy3 ;`2�i 7BM�M@
+B�H +`BbBb- r?B+? H�`;2Hv 7Q+mbb2/ QM `2@

R?iiT,ffrrrX2+QMQKBbiX+QKfM2rbf
H2�/2`bfkRdR9N3e@;Qp2`MK2Mi@T`QKBb2b@
i`mHv@;HQ#�H@#`Bi�BM@�7i2`@#`2tBi@
TH�mbB#H2@i?2`2b�@K�v@QTi
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aGP:�L P_ ah_�h1:u C *>_Aah1La1L

*?�`i R, *Q`TQ`�i2 i�t `�i2b- BMr�`/
6.A 7HQrb- �M/ +Q`TQ`�i2 i�t vB2H/b

Ukyye@kyR9V

_2/ HBM2, +Q`TQ`�i2 i�t `2+2BTib �b �
T2`+2Mi�;2 Q7 :.S Ĝ H27i �tBb

Sm`TH2 HBM2, L2i 6.A 7HQrb BMiQ i?2 lE UȠ
#BHHBQMV Ĝ `B;?i �tBb

aQm`+2b, h�t CmbiB+2 L2irQ`Fc lE P77B+2 7Q` L�iBQM�H
ai�iBbiB+b

#mBH/BM; i?2 #�H�M+2 b?22ib Q7 i?2 H�`;2`
#�MFb r?BH2 K�bbBp2Hv `2/m+BM; 7mM/@
BM; iQ Tm#HB+ b2`pB+2b �M/ BM7`�bi`m+im`2
BMp2biK2Mi BM KQbi `2;BQMb �T�`i 7`QK
bQmi?@2�bi 1M;H�M/X

.2bTBi2 �++mKmH�iBM; 2pB/2M+2 i?�i #2@
vQM/ � +2`i�BM bBx2 7BM�M+B�H b2+iQ`
;`Qri? /Q2b MQi /2HBp2` #2M27Bib iQ i?2
?Qbi +QmMi`v �M/ `2M/2`b Bi pmHM2`�#H2
i?2 6BM�M+2 *m`b2-k �M/ /2bTBi2 Qp2`@
r?2HKBM; 2pB/2M+2 i?�i +miiBM; *Ah
`�i2b Ub22 +?�`i RV �M/ /2`2;mH�iBM; 7B@
M�M+B�H b2`pB+2b Bb +QmMi2`@T`Q/m+iBp2-
i?2 +m``2Mi "`BiBb? ;Qp2`MK2Mi i?`2�i@
2Mb iQ ;Q 7m`i?2` �M/ 7�bi2` B7 Bi Bb mM�#H2
iQ b2+m`2 7�pQm`�#H2 TQbi@"`2tBi i`�/BM;
i2`Kb rBi? i?2 1lX

ka22 a?�tbQM- LX �M/ *?`Bbi2Mb2M- CX UkyRjV
h?2 6BM�M+2 *m`b2, >Qr Pp2`bBx2/ 6BM�M+2
a2+iQ`b �ii�+F .2KQ+`�+v �M/ *Q``mTi 1+Q@
MQKB+b- *QKKQMr2�Hi? Sm#HBb?BM;- GQM/QM

*?�`i R i2HHb �M BKTQ`i�Mi biQ`v �#Qmi
i?2 2772+iBp2M2bb Q7 mbBM; +Q`TQ`�i2 i�t
+mib �b � K2�Mb Q7 �ii`�+iBM; BMr�`/ 6.A
7HQrbX h?2 lE *Ah `�i2 r�b +mi 7`QK
jyW iQ kRW #2ir22M kyye �M/ kyR9 U�M/
?�b bBM+2 #22M +mi 7m`i?2` iQ Rd T2`@
+2MiV- #mi BMr�`/ 6.A 7HQrb 72HH bB;MB7@
B+�MiHv �M/ ?�p2 H�`;2Hv BMpQHp2/ BMp2bi@
K2Mi BM `2�H 2bi�i2 �M/ K2`;2`b �M/ �+@
[mBbBiBQMbX 6m`i?2`KQ`2- �M/ +QMi`�`v
iQ G�772` *m`p2 i?2Q`v- +Q`TQ`�i2 i�t
vB2H/b ?�p2 +QMiBMm2/ i?2B` HQM;@i2`K
b2+mH�` /2+HBM2- MQirBi?bi�M/BM; i?2 7�+i
i?�i T`Bp�i2 b2+iQ` +QKT�MB2b ?�p2 2t@
T�M/2/ i?2B` `QH2 BM i?2 Qp2`�HH 2+QMQKv
�M/ `2im`Mb iQ +�TBi�H ?�p2 BM+`2�b2/ �b
r�;2 `�i2b ?�p2 `2K�BM2/ H�`;2Hv bi�iB+X
h?2 2pB/2M+2 bm;;2bib i?�i +miiBM; *Ah
`�i2b /Q2b MQi �+?B2p2 i?2 +H�BK2/ #2M@
27Bib �M/- rQ`b2- i`vBM; iQ +QKT2i2 rBi?
Qi?2` +Q`TQ`�i2 i�t ?�p2M 2+QMQKB2b HBF2
A`2H�M/- Gmt2K#Qm`; �M/ i?2 L2i?2`@
H�M/b- rBHH K2`2Hv H2�/ iQ 2p2M HQr2` i�t
vB2H/b rBi? MQ K2�bm`�#H2 ;�BM U�b i?2
S�i2Mi "Qt 7B�b+Q /2KQMbi`�i2/jVX 6m`@
i?2`KQ`2- i?2 HQM; i2`K BMi2`M�iBQM�H
i`2M/ �r�v 7`QK i?2 P1*.Ƕb T�bi `2@
HB�M+2 QM i?2 �`KǶb H2M;i? K2i?Q/ iQ /2@
i2`KBM2 +Q`TQ`�i2 T`Q7Bib �HHQ+�iBQM #2@
ir22M /B772`2Mi Dm`Bb/B+iBQMb Bb bi2�/BHv
;BpBM; r�v iQ � T`Q7Bib bTHBi �TT`Q�+?
r?B+? KQ`2 +H2�`Hv �HB;Mb i�tBM; `B;?ib
rBi? ;2MmBM2 2+QMQKB+ bm#bi�M+2X h?Bb
rBHH BM2pBi�#Hv `2/m+2 i?2 TQi2MiB�H 7Q`
T`Q7Bib b?B7iBM; iQ i�t ?�p2Mb- mM/2`KBM@
BM; i?2 pB�#BHBiv Q7 � i�t ?�p2M@#�b2/ /2@
p2HQTK2Mi bi`�i2;vX

j a22 SB++BQiiQ- aX UkyR9V ?2`2
?iiT,ffrrrXi�tDmbiB+2XM2ifkyR9fRRfRdf
T�i2Mi@#Qt2b@T`Q;`2bb@`�+BM;@#QiiQKf
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GQQFBM; iQ i?2 K2/BmK �M/ HQM;2` i2`K
i?2 aBM;�TQ`2@QM@i?2@h?�K2b /2p2HQT@
K2Mi bi`�i2;v Bb HBF2Hv iQ 7�+2 bi`QM;
?2�/ rBM/b 7`QK � +QK#BM�iBQM Q7 ?2�pv
+QKT2iBiBQM Ĝ MQi H2�bi 7`QK aBM;�TQ`2
Bib2H7- r?B+? ?�b ;2Q;`�T?B+ �/p�Mi�;2
BM i?2 7�bi ;`QrBM; bQmi? 2�bi �bB�M
7BM�M+B�H K�`F2ib Ĝ �M/ 7`QK BMi2`M�@
iBQM�H 277Q`ib iQ `2bBbi i�t ?�p2M �+iBp@
BivX "`2tBi +QM7`QMib i?2 *Biv Q7 GQM/QM
�M/ Bib Q77b?Q`2 b�i2HHBi2b BM i?2 "`BiBb?
Pp2`b2�b h2``BiQ`B2b U"PhbV rBi? i?2
TQHBiB+�H +?�HH2M;2 Q7 i`vBM; iQ `2bBbi 1l
T`2bbm`2b 7Q` BKT`Qp2/ +QQT2`�iBQM �M/
2M?�M+2/ i`�MbT�`2M+v r?BH2 MQ HQM;2`
#2BM; �#H2 iQ �+i �b � #HQ+F2` �i i?2
1m`QT2�M *QKKBbbBQMX 6Q` i?2 "Phb-
r?B+? ?�p2 �+i2/ 7Q` /2+�/2b �b i?2 b2@
+`2iBp2 +QM/mBib Q7 /B`iv KQM2v 7HQrb BM
iQ GQM/QM- i?2 lEǶb rBi?/`�r�H 7`QK
i?2 M2;QiB�iBM; i�#H2 BM "`mbb2Hb i?`2�i@
2Mb K�DQ` /Bb`mTiBQMX q2 +�M `2�bQM@
�#Hv �MiB+BT�i2 i?�i K�DQ` +QM+2bbBQMb-
7Q` 2t�KTH2 QM i`�MbT�`2M+v Q7 i`mbib
�M/ Tm#HB+ /Bb+HQbm`2 Q7 +QKT�Mv QrM@
2`b?BT BM7Q`K�iBQM- rBHH #2 � #�`;�BMBM;
+?BT BM `2im`M 7Q` 7BM�M+B�H T�bbTQ`iBM;
`B;?ib 7Q` #�MFb �M/ H�r 7B`Kb b22FBM; iQ
b2HH +`Qbb@#Q`/2` b2`pB+2b BMiQ i?2 aBM;H2
J�`F2iX

h?2 *Biv Q7 GQM/QM 7�+2b �M �//BiBQM�H
TQHBiB+�H ?m`/H2 �`BbBM; 7`QK rB/2bT`2�/
T2`+2TiBQMb �`QmM/ i?2 rQ`H/ i?�i i?2
+QMi�;BQmb 2772+ib Q7 HB;?i@iQm+? `2;mH�@
iBQM ?�p2 bT�rM2/ � +mHim`2 Q7 7BM�M@
+B�H `2Mi@b22FBM; +QK#BM2/ rBi? KQM2v@
H�mM/2`BM; QM �M BM/mbi`B�H b+�H2X 6Q`
T`m/2MiB�H `2�bQMb 1lkd TQHBiB+B�Mb �M/
M2;QiB�iQ`b �`2 HBF2Hv iQ `2[mB`2 i?�i
� +QMbB/2`�#H2 `�M;2 Q7 b2`pB+2b +m`@

`2MiHv T`QpB/2/ QM � +`Qbb@#Q`/2` #�@
bBb Qmi Q7 GQM/QM rBHH M22/ iQ `2HQ+�i2
iQ +QKK2`+B�H 2bi�#HBb?K2Mib QT2`�iBM;
rBi?BM i?2 aBM;H2 J�`F2iX L22/H2bb iQ
b�v- +QKK2`+B�H 2bi�#HBb?K2Mib HQ+�i2/
BM �Kbi2`/�K- 6`�MF7m`i- Gmt2K#Qm`;
Q` S�`Bb rBHH +QK2 mM/2` i?2 `2;mH�@
iQ`v `2;BK2b Q7 i?2 `2bT2+iBp2 ?Qbi +QmM@
i`B2bX

JQbi *Biv #�MFb �M/ H�r 7B`Kb �`2 +m`@
`2MiHv 2p�Hm�iBM; r?B+? Q7 i?2B` b2`pB+2b
+�M `2K�BM BM GQM/QM UmM/2` bQ@+�HH2/
JQ/2 R �``�M;2K2Mib- i?�i H�`;2Hv `2@
H�i2 iQ bQK2 ivT2b Q7 BMbm`�M+2 b2`pB+2b-
� HBKBi2/ `�M;2 Q7 /2TQbBi@i�FBM; �M/
HQ�M �+iBpBiB2b- �M/ bQK2 7mM/ K�M�;2@
K2Mi �+iBpBiB2bV- �M/ r?B+? b2`pB+2b rBHH
`2[mB`2 +QKK2`+B�H 2bi�#HBb?K2Mi BM � 7B@
M�M+B�H +2Mi`2 rBi?BM i?2 aBM;H2 J�`F2i
mM/2` JQ/2 j �``�M;2K2MibX :Bp2M i?2
H2p2H Q7 mM+2`i�BMiv bm``QmM/BM; i?2 M�@
im`2 Q7 i?2 i`�/BM; �``�M;2K2Mib i?�i
rBHH 2p2Mim�HHv 2K2`;2 7`QK 7Q`i?+QK@
BM; M2;QiB�iBQMb #2ir22M "`Bi�BM �M/ i?2
lE- K�Mv *Biv #mbBM2bb2b �`2 HBF2Hv iQ
/27�mHi iQ i?2 H2bb `BbFv QTiBQM Q7 `2HQ+�i@
BM; F2v QT2`�iBQMb iQ +QKK2`+B�H 2bi�#@
HBb?K2Mib rBi? i?2 aBM;H2 J�`F2iX

AM +QM+HmbBQM- i?2 `?2iQ`B+ Q7 aBM;�TQ`2@
QM@i?2@h?�K2b /Q2b MQi �TT2�` iQ
K�i+? mT iQ i?2 `2�HBiv Q7 i?2 HBF2Hv TQbi@
"`2tBi 7BM�M+B�H b2`pB+2b K�`F2iX "`Bi�BM
rBHH MQ HQM;2` ?�p2 � `QH2 �b � `mH2@K�F2`
BM "`mbb2Hb- #mi GQM/QM@#�b2/ #�MFb
�M/ H�r 7B`Kb r�MiBM; iQ b2HH b2`pB+2b
BMiQ i?2 aBM;H2 J�`F2i rBHH M22/ 2Bi?2`
iQ `2HQ+�i2 bQK2 UK�v#2 �HHV �+iBpBiB2b
iQ +QKK2`+B�H 2bi�#HBb?K2Mib QT2`�iBM;
rBi?BM i?2 aBM;H2 J�`F2i- Q` rBHH M22/
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iQ b2+m`2 T�bbTQ`iBM; `B;?ib i?�i +QK@
THv rBi? `2;mH�iBQMb b2i #v 1lkd K2K@
#2` bi�i2b- r?Q �`2 HBF2Hv iQ i�F2 bi`QM;
TQbBiBQMb QM 2t2`+BbBM; i?2B` `B;?ib iQ
T`m/2MiB�HBbKX "Phb HBF2 i?2 *?�MM2H
AbH�M/b rBHH MQ HQM;2` #2 T`Qi2+i2/ #v
"`Bi�BMǶb T`2b2M+2 BM "`mbb2Hb �M/ K�v
r2HH 7�+2 2tBbi2MiB�H i?`2�ib iQ i?2 Q77@
b?Q`2 b2+`2+v i?�i mM/2`TBMb i?2B` `QH2
�b Q77b?Q`2 7BM�M+B�H +2Mi`2b �/D�+2Mi iQ
1m`QT2X hQ 7m`i?2` +QKTHB+�i2 K�i@
i2`b 7Q` i?2 lE ;Qp2`MK2Mi- ?�pBM; bm+@
+mK#2/ iQ i?2 6BM�M+2 *m`b2- i?2 lE
2+QMQKv Bb i`�TT2/ #v � H2;�+v Q7 mM@
/2`BMp2biK2Mi BM `2b2�`+?- BM7`�bi`m+@
im`2- i`�BMBM; �M/ BM/mbi`B�H /Bp2`bB7B@
+�iBQMX Pp2`+QKBM; i?2 6BM�M+2 *m`b2
rBHH `2[mB`2 � bmbi�BM2/ 277Q`i iQ `2/m+2
"`Bi�BMǶb /2T2M/2M+2 QM �M Qp2`@bBx2/ 7B@
M�M+B�H b2+iQ` BM Q`/2` iQ +`2�i2 QTTQ`@
imMBiB2b 7Q` /2p2HQTK2Mi Q7 Qi?2` b2+@
iQ`bX
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