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&)-.,(*.% Hd[ e\ j^[ Yeh[ fheXb[ci _d j^[ _dj[h(fh[jWj_ed e\ IbWje$i j^ek]^j _i je

[dYekdj[h Wd [nfbWdWj_ed j^Wj cWa[i fbWki_Xb[ j^[ mWo _d m^_Y^ j^[ _Z[We\ @eeZ

WYYehdfb_i^[i j^[ [j^_YWb' edjebe]_YWb WdZ [f_ij[cebe]_YWb \kdYj_edi m^_Y^ IbWje

Wjjh_Xkj[i je _h)M^[ fheXb[c je W]h[Wj c[Wikh[ _i Zk[ j^[ \WYjj^Wj IbWje ^_ci[b\ ^Wi

dej b[\j ki Wi_c_bWh[nfbWdWj_ed) M^ki j^[ h[fh[i[djWj_l[i e\ j^[ M^kX_d][d LY^eeb

jWa[ i[h_ekibo j^[ :h_ijej[b_Wd j[ij_cedo' m^_Y^ _Z[dj_\_[i j^[ @eeZ m_j^ j^[ Hd[ _d

IWhc[d_Z[i)

+( B: K>?>K>G<b: :_ <:FBGH Fyi E:K@H

>d ?IS& 0+1 Z' @bWkY‰db[ Z_Y[WL‰YhWj[i5!Ik[i Wdeiejhei dei XWijW
gk[' Yece Z_iYkhh_ij[ ieXh[ BẀkij_Y_W'BWj[cfbWdpW' o ,+ Z[cƒi' Z[_
c_ice ceZe Z_iYkhhWijWcX_†dieXh[ [b X_[d!) =[ [ijW cWd[hWdei h[c_j[
IbWj‰d W_fWiW`[ 0+/ X [d [b gk[ h[if[Yje Z[ BW_dl[ij_]WY_‰dZ[ BWi
l_hjkZ[i Z_Y[[b c_ice L‰YhWj[igk[ !fWhWYedj[cfbWh_Wi,+ c[`eh fei_Xb[
$Asii `ThYY&̂WXˆWgk[ ZWhkd heZ[ e cƒi bWh]e%kYeYfej†fe6+Z4<^x]]]v%&jhWi
h[Yehh[h [b YkWbi[ dei WfWh[Y[hˆWdYbWhWi$AR#`R6^Rb_Z%&Wkdgk[ jWcX_†d
feZhˆW Wfb_YWhi[kdW Z[ceijhWY_‰dW\ˆdW,+ Wdj[h_ehc[dj[ Z_Y^e) R NZi)
Z_`[hed gk[ b[i XWijWXW'o [djedY[i i[ [nfkie Wb]e gk[' Wc_ fWh[Y[h'
YWh[YˆWZ[ [nWYj_jkZ$RA^`Y-<nRv%!( :^ehW X_[d' [b Wdƒb_i_iZ[ BWil_hjkZ[i
[ijƒ [ijh[Y^Wc[dj[ h[bWY_edWZeYed [b Z[ BWjh_YejecˆWZ[_ WbcW'[d Ykoe YWie
L‰YhWj[ib[ Z_Y[W@bWkY‰dgk[ !Yed bei c†jeZei gk[ l[d_cei [cfb[WdZe
[d dk[ijhei Wh]kc[djei' dkdYWWfh[^[dZ[h[cei [nWYjWc[dj[ $RA^`Y-cv%

[ijW Yk[ij_‰d!' WiWX[h'i_ [b WbcWYedj_[d[ e de jh[i IMHi&R [d [b c_ice

KWŒb@kj_†hh[p ;kijei † fhe\[iieh dW Iedj_\_Y_WNd_l[hi_ZWZ <Wj‰b_YWZ[_ I[hŒ)

,) :Xj‰6[d Xb fk[Z[ [ijWh h[\[h_Ze Wdj[ jeZe W_WbcWo ik jh_fWhj_Y_‰d)>d jeZe YWie' [i
YbWhegk[ [b Wdƒb_i_iZ[ BWil_hjkZ[i j_[d[ ik fkdje Z[ fWhj_ZW[d [b [ijkZ_e Z[_ WbcW)

.:5341
8DE .) DE 0w ,! H<C( ,444w Lze I:kbe* ^( -&4w-02



"#!

;< ?8 XU<8 U<? SX<D <D ?8 4,FV9B@:+ 8 +* JgE Zjb 3+41Q2@;,5

i[dj_Ze Z[ bei fWiW`[i h[\[h_Zei WBX_[d o BWil_hjkZ[i' i[\_WbWgk[ ![b
YWc_de gk[ YedZkY[ W[bbW[i bWh]eo Yecfb[`e %kYeYfej†fe6 nYYj d5x'>}<=l

XH‰…&!%/.0 Z&)MWcX_†d[d [b YWieZ[ BWfhefehY_‰d [djh[ i_ o BWZ_l_i_‰d
Z[ bei ƒcX_jei Z[ +* ef_dWXb[o +* _dj[b_]_Xb[%0./ W&'WiˆYece Z[ BWdWjk(
hWb[pWZ[ BWZ_Wb†Yj_YW%0.. W&'[i Z[Y_h'i_ j[d[cei [d Yk[djW bei Wdj[h_e(
h[i' [d h[bWY_‰dWbei j[cWi Y[djhWb[iZ[ BW?ISmFOMGEi[ h[\_[h[ IbWj‰dW
kd YWc_deWbj[hdWj_leWBi[]k_Ze ^WijW[djedY[i o gk[ dei YedZkY_hˆWWkd
YedeY_c_[dje cƒi [nWYje e WBWl[hZWZ c_icW $TdO\r je wdi(IP2lv& 0.. W.&
ieXh[ [B j[cW [d Yk[ij_‰d!' =[Y_i_le [i' feh +* Z[cƒi' [b ^[Y^e Z[ gk[
bei _dj[hbeYkjeh[i Z[ L‰YhWj[i'@bWkY‰do :Z_cWdje' i[ ZWdfeh iWj_i\[Y^ei
Yed [b ceZe [d gk[ i[ jhWjWd[iei j[cWi) "+N%6 >BbHbo> Bb>$jfj<={' h[ifedZ[
@bWkY‰d5!Wc_ c[ fWh[Y_‰ik\_Y_[dj[' WZ[YkWZe!%0+/ X3&)R W\_WZ[gk[ W
bei Z[cƒi jWcX_†d) Ge i[ jhWjW'feh jWdje' Z[ _dj[hbeYkjeh[i cko [n_][d(
j[i' hWp‰dfeh BWYkWbL‰YhWj[ide l[ BWd[Y[i_ZWZZ[ h[l[bWhjeZe +* gk[
iWX[' fk[i' i_ Z[Y_Z_[hWefjWh feh i[]k_h [b YWc_decƒi bWh]ebei fedZhˆW [d
Wfh_[jei) :iˆ' YkWdZe@bWkY‰db[ f_Z[ WL‰YhWj[igk[ b[ Z[iYh_XWBWdWjkhWb[pW
Z[ BWZ_Wb†Yj_YW'[d gk† Y,Wi[i i[ Z_l_Z[ o YkWb[iied iki YWc_(dei' L‰YhWj[i
b[ h[ifedZ[5 !>i gk[ de i[hƒi YWfWpZ[ i[]k_hc[' c_ gk[h_Ze @bWkY‰d!
%0.. W&)L[c[`Wdj[ W\_hcWY_‰dfh[ikfed[ gk[ L‰YhWj[i'Yed\ehc[ Yed BW
Z[iYh_fY_‰dZ[B Z_Wb†Yj_Ye[d [b -<;GE %-21 [(-22 Y&'de i‰be YedeY[ W
\edZe BWdWjkhWb[pWZ[_ WbcWo iWX[Z_iY[hd_h[b j_fe Z[ Z_iYkhiei WZ[YkWZei
WBWdWjkhWb[pWZ[ YWZWkdW' i_de gk[ Z_ifed[ WZ[cƒi Z[ kd YedeY_c_[dje
[nWYjeZ[ BWl[hZWZ WBWgk[ YedZkY[ [b YWc_decƒi bWh]e! gk[' i_d ZkZW'
^WXhˆWgk[ _Z[dj_\_YWhbeYed BWZ_Wb†Yj_YWc_icW) >i [d l_hjkZ Z[ [i[
YedeY_c_[dje gk[ [ijƒ [d YedZ_Y_ed[i Z[ Z[Y_hb[W@bWkY‰d5

!Ge [i gk[ oe Z[`[ Z[ c_ fWhj[ dWZWZ[ Xk[dW lebkdjWZ' f[he de

i[hˆWoWkdW _cW][d %ikY‰lYY&Yece Wdj[i +* gk[ l[hˆWi' i_de BWl[hZWZ
c_icW' e W_c[dei +* gk[ c[ fWh[Y[i[h †ijW)L_[i h[Wbc[dj[ Wi ê de' de

-) :B h[if[Yje ^WbbWcWZefeh fh_c[hW l[p BWWj[dY_‰dA)(C)Dh„c[h' 2UIWI FIM>OEWRQXQH

2UMVWRWIOIV&DXP CIVIQ XQH ]XU 7IVGLMGLWIHIUSOEWRQMVGLIQ=QWRORKMI$:X^WdZbkd][d Z[h

A[_Z[bX[h][h :aWZ[c_[ Z[h P_ii[diY^W\j[d ( I^_beief^_iY^(^_ijeh_iY^[ DbWii[' CW^h]Wd]
,404*1):X^WdZbkd]' A[_Z[bX[h] ,404' .34 L)6 l†Wdi[ jWcX_†d Lpb[pƒa' M^):)' >OEWRQXQH

HMI@GFUMJWOMGFOIIMWHIU >LMORVRSLMI$;[hbˆd*Gk[lW Reha ,430' .+1(.-16 _Z[c' >OEWRQOIVIQ$

Ljkjj]Whj*;WZ<WddijWj,44.' 43 ii)
.) D[dd[j^ LWoh[ef_dW' feh [b YedjhWh_e'gk[ BWikfei_Y_‰d Z[ gk[ L‰YhWj[iZ_ifed[ Z[
ckY^e cƒi YedeY_c_[dje Z[_ gk[ b[i cWd_\_[ijW W@bWkY‰de :Z_cWdje' [i !b[ii j^Wd
eXl_eki!' Y\)_Z[c' >EUUQIQMHIV":IVVRQ&AUEQVOEWMRQEQH 6[SOMGEWMRQRJ >MEWR"V>EUPIQMHIV$

Gejh[ =Wc[ ,441' f) .,/' d)3)
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Yh[e oWgk[ feZWcei W\_hcWhbeYed\_WZWc[dj['f[he BWgk[ iˆ i[ fk[Z[
cWdj[d[h [i gk[ ^WoWb]ei[c[`Wdj[ %$jHbH•$jHO& gk[ i[ fk[Z[ l[h! %_X_Z)&)

>bh[Ykhie WBWi_cƒ][d[i de i[ Z[X[' fk[i' WkdW\WbjWZ[ YedeY_c_[dje
feh fWhj[ Z[ L‰YhWj[i'i_de WkdW _dj[dY_‰d[c_d[dj[c[dj[ f[ZW]‰]_YW)
Jk[ de fk[ZW Z[Y_h i_ BWl[hZWZ [i h[Wbc[dj[ e de jWbYece W †b b[
fWh[Y[' i[ Z[X[ [djedY[i W_j_fe Z[ Z_iYkhie gk[ `kijWc[dj[ h[Ykhh[ W
_cƒ][d[i fWhWfeZ[h i[h [dj[dZ_Ze feh iki _dj[hbeYkjeh[i' gk_[d[i' i[]Œd
+* Z_Y^e' de [ijWhˆWd[d YedZ_Y_ed[i Z[ i[]k_h [b YWc_de cƒi bWh]e' [b
Œd_Yegk[' i_ ^W Z[ f[hc_j_cei WbYWdpWhkdW cWoeh YbWh_ZWZo [nWYj_jkZ'
j[dZhˆW gk[ i[h [b YWc_de [ijh_YjWc[dj[ Z_Wb†Yj_Ye(YedY[fjkWbgk[ dei
bb[l[ W\kdZWh Yed Y[hj[pW BWl[hZWZ Z[ +* Z_Y^e [d XWi[ W_cƒ][d[i) >d
h[Wb_ZWZ'i‰be gk_[d ^WoWWbYWdpWZe[b YedeY_c_[dje W_YkWbYedZkY[ [i[
YWc_de Z_ifedZhƒ Z[_ Yh_j[h_e d[Y[iWh_e fWhW[bWXehWhBWi_cƒ][d[i
WZ[YkWZWiZ[ bei PiKMVWEPEWLiPEWE&=[ Wbbĝk[ IbWj‰dZ_ij_d]W [djh[
_cƒ][d[i WbYWdpWZWic[Z_Wdj[ BWHk[E o ejhWi gk[ ied [b h[ikbjWZe Z[ BW
ISMVWiPI%0./ Y&)

>d [ij[ i[dj_Ze ^Wo gk[ [dj[dZ[h' feh jWdje' [b gk[ L‰YhWj[i_dl_j[ W
@bWkY‰dWZ[`Wh!feh W^ehW!BWYedi_Z[hWY_‰dZ[ +* gk[ [i [b X_[d [d iˆ' o
fh[\_[hW ^WXbWhZ[ !Wb]e gk[ fWh[Y[ i[h ^_`e Z[_ X_[d o Wi[c[`Whi[ ikcW(
c[dj[ W†b!/) >i feh [bbe `kijWc[dj[ gk[ [d [b iˆc_b Z[_ ieb gk[ZWd i_d
[nfb_YWhBWi\kdY_ed[i RQWROkKMGE\ ISMVWIPROkKMGEZ[ BWBZ[WZ[_ ;_[d)
L‰YhWj[ic_ice Z_Y[ [nfh[iWc[dj[ gk[ [i ckY^e +* gk[ b[ gk[ZW feh
[nfb_YWh'i_ X_[d de f_[diW ec_j_h dWZWgk[ fk[ZW i[h Z_Y^e [d [iW eYWi_‰d
$<K $je hjYYf‰ld'0+4 Y&):gkˆ dk[lWc[dj[ i[ l[ eXb_]WZeWi[\_WbWhgk[ +*
gk[ ^W Z[ Z[Y_hW_h[if[Yje de [i cƒi gk[ +* gk[ W†b b[ fWh[Y[ %$j<n>C))b)HT)
•HDH•O$j<Q' 0+4 YŠ&'W+* YkWbi[ l[ eXb_]WZe' Yece ^[cei i[\_WbWZe'feh [b
_dj[h†i fWhj_YkbWho [b d_l[b _dj[b[YjkWb Z[ iki _dj[hbeYkjeh[i' Wiˆ Yece
jWcX_†d' Yece l[h[cei' feh BWiY_hYkdijWdY_Wic_icWi Z[_ Z_ƒbe]e) :
Yedi_Z[hWh[iWi Y_hYkdijWdY_WifWiWcei WYedj_dkWY_‰d$)

/) 0+1 Z3([05 P)C!5) ' Y_0kYeY‰f_e_'R[] W( <K#`x1+4*+<:x#`Z#`XdeR2]b <sT_]W( <K#`] lŠl <`KR` 7 )))7 yv

;<  4MA]b0v #`< #`]a XdeR2*a 6YZRxK<#`R`nYYj eke_‰jYYje…<A<xbT^&i&le<ZK <2li&c(

0) <kh_eiWc[dj[' BWcWoeh fWhj[ Z[ _dj[djei Yedj[cfehƒd[ei Z[ _dj[hfh[jWY_‰dde ik[b[d
j[d[h [d Yk[djW BWih[ijh_YY_ed[i [nfbˆY_jWc[dj[ c[dY_edWZWi feh IbWj‰do fheY[Z[d
Z_h[YjWc[dj[ W[nfb_YWhBWdWjkhWb[pWZ[ BW_Z[WZ[_ X_[d Yece i_ [b Wkjeh de BWî kX_[hW
^[Y^e)
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;< ?8 XU<8U<? SX<D<D ?8 >ISmFOMGa8 ?R JDE Z[b >2?;c<MH6@

BB) <B :8C?DE ;< B8  f%>e3:842 E B8 92A232@8@ ;<B =?BoHE=E

IeYe Z[ifk†i Z[ ^WX[h[nfk[ije BWWb[]ehˆWZ[ BWYWl[hdW%0,4 X
ii)&' L‰YhWj[ifheY[Z[ WZ_ij_d]k_h [djh[ bei ^ecXh[i i_d [ZkYWY_‰dd_
[nf[h_[dY_W Z[ BWl[hZWZ o gk[' Yece jWb[i' de j_[d[d WBW_Z[WZ[_ ;_[d
Yece \_d [d ik l_ZWfŒXb_YWo fh_lWZW'o bei ^ecXh[i gk[ Z[Z_YWdjeZe ik
j_[cfe W_[ijkZ_e o' [d Yedi[Yk[dY_W'de gk_[h[d oWWYjkWh): WcXei bei
Z[iYWb_\_YWfWhW]eX[hdWh WZ[YkWZWc[dj[ BWfeb_i) <ed [ij[ fhef‰i_je'
f_[diW IbWj‰d'̂ WXhˆWgk[ eXb_]Wh$rbRMAs(T_R`%W_ei ^ecXh[i c[`eh ZejW(
Zei WWiY[dZ[h ^WijWbb[]WhWBWYedj[cfbWY_‰dZ[_ ;_[d' o kdWl[p gk[ +*

^WoWdYedj[cfbWZe ik\_Y_[dj[c[dj[' Z_Y_†dZeb[i YeiWi `kijWi' \ehpWhbei
$__^]T_RbRMAs(k]b#`<k%WeYkfWhi[ o Yk_ZWhZ[ bei Z[cƒi' [i Z[Y_hgk[ YWZW
kde Z[X[ Z[iY[dZ[h ^WY_WBWcehWZWYecŒd Z[ bei ejhei $AR#`RZ-R#`l]b <#`k

#`IPK#`T;KRii:{b e(elekYdYjl&' bei de \_b‰ie\ei' o ^WX_jkWhi[WYedj[cfbWh
BWij_d_[XbWi'!fk[i kdWl[p ^WX_jkWZei'l[hƒd c_b l[Y[i c[`eh BWiYeiWiZ[
Wbbô YedeY[hƒd YWZWkdW Z[ BWi_cƒ][d[i o Z[ gk† ied _cƒ][d[i %$j‡n)[j
]:{iR R(#`#`Rm(T_#`ÀR` ]Xb%&oWgk[ kij[Z[i ^Wdl_ije Wdj[i BWl[hZWZ [d +*

gk[ YedY_[hd[ WBWiYeiWiX[bbWi'̀kijWi o Xk[dWi! %0-+Y&)>i' [djedY[i' [b
YedeY_c_[dje Z[_ ;_[d o Z[ BWl[hZWZ [b gk[ f[hc_j[ h[Ykhh_hiWX_Wc[dj[
WBWi_cƒ][d[i Z_ij_d]k_†dZebWio h[bWY_edƒdZebWiYed bei eh_]_dWb[i'i_d
j[d[h gk[ cWd_\[ijWh Z_h[YjWc[dj[ [iW Z[ibkcXhWdj[ l[hZWZ' +* YkWb
[nfedZhˆW W_\_b‰ie\egk[ lk[bl[ WBWYWl[hdWWYedl[hj_hi[ [d ^Wpc[hh[ˆh
e _dYbkie WBWck[hj[ [d cWdei Z[ gk_[d[i fh[j[dZ[ b_X[hWh%0,2 W&)

Ee gk[ [d [ij[ fWiW`[i[ Z_Y[ j[‰h_YWc[dj[[d h[bWY_‰dWBW\kdY_‰d
Z[_ \_b‰ie\e [d BWfeb_i _Z[Wb' [i ceijhWZe [d BWWYY_‰dZhWcƒj_YW'
[if[Yˆ\_YWc[dj[ [d BWfk [ijW [d [iY[dW Z[ BW?ISmFOMGE1) :iˆ fk[i' BWi
fWbWXhWi_d_Y_Wb[iAR#`lZ-Z+bL2<v <#`vI?<Z^[t( !XW`† Wo[hW_I_h[e! ( Z[X[d
[l_Z[dj[c[dj[ h[YehZWhdeiWBWAR#`s(Z-RT_`v&W_Z[iY[die Z[_ \_b‰ie\eZ[i(
Z[ [b ckdZe Z[_ i[h l[hZWZ[he W_ckdZe gk[ fWhWBWckbj_jkZ [i [b ckdZe
h[Wb'f[he gk[' [d l[hZWZ' Z[iZ[ BWf[hif[Yj_lW Z[_ \_b‰ie\e' de [i cƒi
gk[ kd ckdZe Z[ iecXhWi) : [bbe WbkZ[[b Z[iY[die Z[ L‰YhWj[iW_I_h[e)
I[he de [i [ij[ [b Œd_Ye[b[c[dje gk[ dei ^WY[f[diWh [d BWeXb_]WZW
A64d#`s(Z-RT_`vZ[_ \_b‰ie\e)MWcX_†d[b gk[ L‰YhWj[i'gk[ i[ [dYk[djhW Z[

1) LeXh[ BW_cfehjWdY_We i_]d_\_YWZeZ[ BWfk[ijW [d [iY[dW Y\) Lpb[pƒa' M^):)' >OEWRQXQH

HMI@GLUMJWOMGLNIMWHIU39@BEHEF9@<%ff) -2, ii) :Z[cƒi Y\) Ae\\[' H)' ,@D=V?GJD>MQ>OEWRQV
>ROMWIME$[d5 IbWjed' Ieb_j[_W' >Z) H) AŠ\\[' DbWii_a[h :kiB[][d 2' ;[hbˆd ,442' f),2)
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h[]h[ie Wik YWiW'[ijW [i' WBWYWiWZ[_ \_b‰ie\e' i[W h[j[d_Ze f[hW de jWdje
feh BWf[hikWi_‰d %,,5>b3e$_&'gk[ L‰YhWj[ide fk[Z[ cƒi gk[ c[dY_edWh
Yece Wbj[hdWj_lW!'i_de feh BW\k[hpW $rbsMA\%( EWf[hikWi_‰d e BW\k[hpW
ied BWih[Ykhiei Z[ BWb[o fWhW_djhWZkY_hBWWhcedˆW [djh[ BWiY_kZWZWdei
[d BWfeb_i _Z[WbZ[ ik[hj[ gk[ YWZWYkWbfk[ZW Yedjh_Xk_hWBWYeckd_ZWZ
Z[_ ceZe [d gk[ fk[ZW i[hb[ Œj_b6[ijW b[o de Z[`W' feh jWdje' gk[ [b
\_b‰ie\e f[hcWd[pYW lk[bje Œd_YWc[dj[ ^WY_WBW_dj[b_]_Xb[ %0,4 [(0-+ W&)
=[_ c_ice ceZe' L‰YhWj[i'gk_[d' W_Z[Y_hZ[ <†\Wbe' de XW`WYed \h[Yk[dY_W
W_I_h[e %.-3 Y1(2&' [i Z[Y_h gk[' Yece [b h[ije Z[ \_b‰ie\ei' fh[\_[h[
\_beie\Wh gk[ ]eX[hdWh %0-,X&' [i eXb_]WZe W _h W BWYWiWZ[ <†\Wbe o
Ieb[cWhYe Wh[kd_hi[ Yed kd ]hkfe Z[ `‰l[d[i gk[ de ied fh[Y_iWc[dj[
\_b‰ie\ei WYWhjWYWXWb)>B \_b‰ie\e L‰YhWj[i[i' fk[i' \ehpWZe WXW`WhW!BW
cehWZWYecŒd Z[ BWiejhei!) >ijWcei' [d Yedi[Yk[dY_W' Wdj[ kdW Ye_dY_(
Z[dY_WZ[ Z[cWi_WZei [b[c[djei Yece fWhWf[diWh [d kdW c[hW YWikWb_ZWZ
gk[ i_cfb[c[dj[ fh[j[dZ[ Z[iYh_X_hkdW i_jkWY_‰dYej_Z_WdW)Ik[i `kdjW(
c[dj[ Yed [b Z[iY[die i[ ZWjWcX_†d BWc[dY_‰d Z[ BWWbj[hdWj_lW[djh[
\k[hpW e f[hikWi_‰d o \_dWbc[dj[ BWf[hcWd[dY_W [d BWYWiWZ[ BWiRWUEV&
Jk[ZW YbWhW'[djedY[i' gk[ IbWj‰dgk_[h[ kX_YWh[b Z_ƒbe]e W__dj[h_eh Z[ BW
YWl[hdW)NdW l[p Wbbˆ'ik _dj[dY_‰dde [i jWdje BWZ[ _d\kdZ_h Z_h[YjWc[dj[
BWl_ijW e BWISMVWiPI$i_de BWZ[ [`[hY[h [b Whj[ Z[ BWYedl[hi_‰d %$j|QOM&

$jbb…c5fjYnoY)eRbb…&'[i Z[Y_h' [b Whj[ Z[ WokZWhWlebl[h BWiW`WiZ[_ WbcW'
Yece Z_Y[ L‰YhWj[i[nfbˆY_jWc[dj[' Z[_ ceZe PgVJgGMOL IJMGE]%fY95%C$jƒ$j>

nYYj ‚ONH$j`))bY=$j<Q$j<Q&̂ WY_W[b i[h l[hZWZ[hW %0,3 Z&):ieY_WZW_dZkZWXb[(
c[dj[ W_j_fe Z[ Z_iYkhie Z[ BW?ISmFOMGE$BW\WY_b_ZWZWgkˆ [d Yk[ij_‰d
[ijƒ [d cWd_\_[ije YedjhWij[ Yed BWi]hWZei Z[ Z_\ˆYkbjWZYWZWl[p cWoeh[i
WBWigk[ i[ h[\_[h[ [b 38GCTD@;<H &

2) EWc[dY_‰d Z[ [ijW Wbj[hdWj_lW[i ikcWc[dj[ i_]d_\_YWj_lWo [i kde cƒi Z[ bei Wif[Yjei
Z[ [ijW fk[ijW [d [iY[dW gk[ _dZ_YWdgk[ IbWj‰dgk_[h[ Z[Y_hcƒi Yed [bbWgk[ dWhhWhkdW

c[hW Wd†YZejW)Ik[i WBc[dY_edWh BWf[hikWi_‰d' L‰YhWj[i[ijƒ e\h[Y_[dZe kdW Wbj[hdWj_lW
WBWYedY[fY_‰dgk[ MhWiˆcWYee\h[Y[ Z[ +* `kije Yece +* gk[ Yedl_[d[ WBcƒi \k[hj[ %he

#`*#qA^n#`#`EKEv]!O@g6Fl^]b&..3 Y-&)Ieb[cWhYe [i YbWhˆi_ce[d [ij[ i[dj_Ze5 !R X_[d' sde l[i
Ykƒdjei iecei deiejhei9!) L‰YhWj[ih[ifedZ[5 !s<‰ce de9!) R Ieb[cWhYe h[fb_YW5!Ik[i
X_[d' e X_[d i[ lk[bl[d cƒi \k[hj[i gk[ deiejhei e X_[d f[hcWd[Y[d Wgkˆ9!%.-2 Y&)=[

jeZei ceZei' :Z_cWdje _djheZkY[ _dc[Z_WjWc[dj[ kd _dj[dje Z[ c[Z_WY_‰do' Yed [bbe'
Z[ f[hikWi_‰d)
3) >d fh_c[h bk]Wh'Wdj[ [b f[Z_Ze Z[ <†\WbeZ[ <bWp‰c[dWiZ[ gk[ bei YedZkpYWdWdj[
:djˆ\edj[ W†b o Wbei \_b‰ie\ei YecfWjh_ejWi ikoei fWhWgk[ b[i dWhh[[b Z_ƒbe]e [djh[
IWhc†d_Z[i' S[d‰d o [b `el[d L‰YhWj[i':Z_cWdje h[ifedZ[5 !Ge [i Z_\ˆY_b!%,-1 [L&)

.:534,
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:^ehW X_[d' BWZ[iYh_fY_‰dZ[_ fheY[ie Z[ b_X[hWY_‰do Z[ WiY[die
Z[iZ[ [b \edZe Z[ BWYWl[hdW'ik]_[h[ gk[ kd fh_c[h cec[dje Z[ [ijW
Yehh[YY_‰dZ[ BWc_hWZW,+ Yedij_jko[d bei bbWcWZei!Z_ƒbe]ei ieYhƒj_Yei!
e' i_ j[d[cei [d Yk[djW iebWc[dj[ WBW?ISmFOMGE$[b b_XheB jWcX_†d
Z[dec_dWZe AUEVMPEGR!&K[\_h_†dZei[ Wgk_[d lk[bl[ BWc_hWZWZ[ BWi
iecXhWi ^WY_Wbei eX`[jei gk[ BWifheo[YjWd' b[ fh[]kdjW L‰YhWj[iW@bWkY‰d5
!sJk† Yh[[i gk[ Yedj[ijWhˆWi_ b[ Z_`[hWWb]k_[d %jˆ…&gk[ ,+ gk[ Wdj[i
^WXˆWl_ije [hWd\hkib[hˆWio gk[ W^ehW'[d YWcX_e'c_hWcƒi h[YjWc[dj[
[ijWdZe cƒi Y[hYWZ[ ,+ gk[ [i o lk[bje ^WY_W,+ gk[ [i [d cWoeh ]hWZe9
R i_ ceijhƒdZeb[ YWZWkde Z[ bei eX`[jei gk[ fWiWd Z[_ ejhe bWZeZ[_
jWX_gk[i[ b[ eXb_]WhW#8K870SPEB$WYedj[ijWh BWifh[]kdjWi WY[hYWZ[
gk† [i YWZWkde Z[ [bbei' sde Yh[[i gk[ [ijWhƒ [d WfehˆW%Yejef[Xl&
o gk[ Yedi_Z[hWhƒgk[ BWiYeiWi gk[ Wdj[i l[ˆW [hWdcƒi l[hZWZ[hWigk[
BWigk[ i[ b[ ck[ijhWd W^ehW9!%0,0 Z&)>b f[hiedW`[ Wd‰d_cegk[ fbWdj[W
BWifh[]kdjWi [i' i_d ZkZW' [b c_ice L‰YhWj[igk[ ^W Z[iY[dZ_Ze WBW
YWl[hdWWb_X[hWhW_ei fh_i_ed[hei) Ik[i' BWfh[]kdjW [i Wgk[bbWfeh BW
eXeju' BWfh[]kdjW ieYhƒj_YWfeh [nY[b[dY_W5$jˆ ie(d M) =[ [iW cWd[hWb[i
_cfed[ kdW Y_[hjWeXb_]WY_‰d#8KS70BB$gk[ j[hc_dW YedZkY_†dZebei WBW
WfehˆWo' [d kdWWYj_jkZdWZW\_bei‰\_YW'Wh[fb[]Whi[ Wik ceZe kikWbZ[
l[h BWiYeiWi) M[d[cei Wiˆ bei [b[c[djei [i[dY_Wb[i Z[ bei Z_ƒbe]ei
ieYhƒj_Yei,+)

EWWfehˆW'feh ik fWhj[' j_[d[ kdW ZeXb[ hWˆp'kdW ikX`[j_lW o ejhW
eX`[j_lW) EWfh_c[hW [i BW\WbjWZ[ kd Yh_j[h_eWZ[YkWZefWhẀ kp]Wh BW
dk[lW h[Wb_ZWZf[hY_X_ZW)=[ WbbB̂Wd[Y[i_ZWZ Z[ kd ]kˆW' L‰YhWj[i'[b
\_b‰ie\egk[ ^WiWb_ZeZ[ BWYWl[hdWo gk[' W^ehW'̂ WX_[dZeYedj[cfbWZe
BWl[hZWZ o [b ;_[d' Z[iY_[dZ[ WBWc_icW fWhWjhWjWhZ[ b_X[hWhWiki
^WX_jWdj[î WY_[dZekie Z[ kd Z_iYkhie WZ[YkWZeWik YedZ_Y_‰d)EWi[(
]kdZW [i BWWcX_]•[ZWZ _d^[h[dj[ W[iW dk[lW h[Wb_ZWZ)Ik[i' Z[ ^[Y^e'

:dj_\edj[ c_ice j_jkX[WWdj[ [b f[Z_Ze Z[ <†\WbeZ[ gk[ b[i dWhh[[iW Yedl[hiWY_‰d'fk[i
h[gk[hˆW Z[ kd !dexk <FLEK %,-2 W1&)Ee c_ice h[ifedZ[ IWhhd†d_Z[i YkWdZe L‰YhWj[i

b[ f_Z[ gk[ b[ [n^_XW[b c†jeZe Z_Wb†Yj_Ye%,.1 ZZ%&f[he WZ[cƒi W‹WZ[gk[ i_[dj[ !]hWd
j[ceh Z[ de iWX[h Y‰ce' WBW[ZWZ gk[ j[d]e' YhkpWhWdWZe jWbo jWd ]hWd eY†Wde Z[
Wh]kc[djei! %,.2 W&)

4) Ge eXijWdj[' ^Wo gk[ i[dWbWhgk[ [ij[ Z_ƒbe]e Yk[djW Yed kd [b[c[dje EKRQEO%XWijW

f[diWh [d BWfei_Y_‰dZ[ MhWiˆcWYec_ice ( gk[ de WfWh[Y[[d ,+0 Z_ƒbe]ei Z[dec_dW(
Zei ieYhƒj_Yei) <ed jeZe' WB\_dWbYedYbko[ [d kdW WfehˆW)
,+) <\) E_pWde(HhZelƒi' F):)' "6MNEVjE"XQH">MVWMV"MQ>OEWRQV.E?B<D>B<@:9D@H%[d5 S[_jiY^h_\j
\•h f^_beief^_iY^[ ?ehiY^kd] /4' ff) .4- 00)
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[iW h[Wb_ZWZ'bei eX`[jei \WXh_YWZeigk[ fheo[YjWd iki iecXhWi WB\edZe Z[
BWYWl[hdW'Yedij_jko[ [B eh_]_dWbh[if[Yje Z[ BWiiecXhWi' Wkdgk[' [d
l[hZWZ' [bbWc_icW IV [i[dY_Wbc[dj[ _cW][d Z[ ,+ gk[ [ijƒ \k[hW Z[ BW
YWl[hdW)=[ Wbbĝk[ [d BWfWhj[ YedijhkYj_lWZ[ BW?ISmFOMGE$XkiYWdZe
ikf[hWh BWWfehˆW'IbWj‰dlWoWcƒi Wbbƒgk[ [d bei Z[dec_dWZei Z_ƒbe]ei
ieYhƒj_Yei [ _dj[dj[ Z[if[hjWh kdW YedY_[dY_Wgk[ h[YedepYWWBckdZe
i[di_Xb[ Yece _cW][d) >bbe_cfb_YWd[Y[iWh_Wc[dj[ BWj[cWj_pWY_‰dZ[ BWi
_Z[Wi ( i_ X_[d de Z[ kdW cWd[hW Z_h[YjWo [n^Wkij_lW! ( Yece BW
]{T _)YY'[ije [i [b i[h l[hZWZ[he Z[ BW_cW][d WBgk[ WfkdjW[b TXi [d BW
fh[]kdjW ieYhƒj_YW): kd d_l[b i_cX‰b_Ye[i BWbkp c_icW %YZhje_] 6^T;v&
0,0 [ ?%^WY_WBWYkWb[b f[hiedW`[ Wd‰d_ce RFOMKE$rbRMAsk\% WBei
fh_i_ed[hei WZ_h_]_hik c_hWZW%0,0 Y3(Z,6 [b(/&) Lk [\[Yje jWcX_†d [i
ZeXb[) Ik[i ^WY[fei_Xb[ gk[ BWiYeiWiWfWh[pYWdYed kd Wif[Yje Z[j[hc_(
dWZe) : BWl[p' i_d [cXWh]e' i_ BWWj[dY_‰d[i Z_h_]_ZWWBWbkp c_icW'
Z[iWfWh[Y[BWYeiWYece jWbZ[`WdZe Z[ [iW cWd[hWgk[ ik l[hZWZ[he i[h
i[ ^W]WWYY[i_Xb[WBWc_hWZWZ[B WbcW)>Bi[h l[hZWZ[he fhef_e Z[ BWi
BZ[Wi[i' fk[i' BWbkp gk[ i[ jhWibkY[[d BWi_cƒ][d[i o gk[ ^WY[fei_Xb[
BWiWb_ZWZ[ BWYWl[hdW[d BWc[Z_ZW [d gk[ ik \k[dj[ Œbj_cW[i BWBZ[W
c_icW Z[B ;_[d) >i [iW BWbkp gk[ ck[ijhW BWfWhj[ YedijhkYj_lWZ[ BW
?ISmFOMGEo gk[ Yedij_jko[ ik Wif[Yje Z_Wde†j_Ye)

/// NG: MBIHEH@}: R E: >LMKNYhNK: =>E >2?;c<856@

F_[djhWi gk[ [b Z_ƒbe]e Z[ BW?ISmFOMGEi[ Z[iWhhebbWWB_dj[h_ehZ[ BW
YWl[hdWo h[Ykhh[ WBWi_cƒ][d[i Yece [b c[Z_e cƒi \ƒY_bo [\_YWpfWhW
WokZWhWBei fh_i_ed[hei WjecWh YedY_[dY_WZ[ BWl[hZWZ[hWh[Wb_ZWZ'bei
jh[i d_l[b[i dWhhWj_leiZ[_ IWhc†d_Z[i Yece fWhj[ _dj[]hWdj[ Z[ BW[ijhkYjkhW
Z[_ >EUPiQMHIV_dZ_YWdkd WXWdZedeZ[_ ƒcX_je fhef_e Z[ BWckbj_jkZ o
kd WiY[die fhe]h[i_le Yed\ehc[ Wbei cec[djei [ijhkYjkhWb[iZ[Biˆc_b Z[
BWbˆd[Wo BWWb[]ehˆWZ[ BWYWl[hdW!):iˆ BWjWh[WZ[ @bWkY‰do :Z_cWdje

,,) Lpb[pƒa ^WceijhWZe gk[ BŴ_f‰j[i_i Z[ BWi_Z[Wi[i [nfk [ijW [d BW?ISmFOMGEŒd_YWc[dj[
Yed [b \_d Z[ EGXHMUIQ E\XHE Z[_ Z_iYkhie ieXh[ BẀkij_Y_WYece j[cW Y[djhWbZ[ [i[
Z_ƒbe]e' o' feh ,+ jWdje' de Z[ kdW cWd[hW[n^Wkij_lW' Y\) Lpb[pƒa' M^) :)' >OEWRQXQH HMI

@GLUMJWOMGLNIMWHIU>LMORVRSLMI$ff) .+1(.-16 >OEWRQOIVIQ$ff)23 ii)
,-) :B h[if[Yje cƒi Wcfb_Wc[dj[ l†Wi[ dk[ijhe jhWXW`e8E EUIWiHIMJMOkVRJRR 8EIVWUXGWXUE

HIM>EUPiQMHIVSOEWkQMGR$[d5 :h[j†) EWdeY_‰dZ[ Wh[j†)Oebkc[d Z[ Wd_l[hiWh_e)QBGJb(-'
,444' ff)03(2+) Led ckY^ei bei Z[jWbb[i gk[ _dZ_YWdgk[ IbWj‰dgk_[h[ gk[ [b b[Yjeh Z[_

.:5341
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i[ b_c_jWWYedZkY_hW<†\Wbe Z[ <bWp‰c[dWio iki WYecfWdWdj[i Z[iZ[ [b
ƒ]ehW ^WijWBWYWiWZ[ :dj_\edj[' [d F†b_j[' XWhh_eWj[d_[di[ kX_YWZeW_
e[ij[ Z[ BW:Yh‰feb_i5 !:YWXWZ[ cWhY^Whi[Z[ Wgkˆ ( Z[_ i[]c[dje Z[ BW
bˆd[W Yehh[ifedZ_[dj[ W BWIMNEVjE% W ik YWiW'o l_l[ Y[hYW!' b[ Z_Y[
:Z_cWdje W<†\Wbe %,-1 [4(,+&) :Z[cƒi i[ Z_Y[ Z[ :dj_\edj[ gk[ Z[Z_YW
!cWoeh j_[cfe Wbei GEFEO'RV"%,-1 [‡&' o W_bb[]WhWik YWiW+* [dYk[djhWd
![djh[]ƒdZeb[ kd JUIQR W_̂ [hh[he! %,-1 [3&) =[ [ij[ ceZe i[ b[ WieY_W
Yed [`[hdfbei Z[ bei i[h[i l_lei o bei Whj[\WYjeigk[ IbWj‰dkX_YW[d [b
i[]c[dje Yehh[ifedZ_[dj[ WBWQMEWX1>BZ_ƒbe]e c_ice j_[d[ bk]Wh[d BW
YWiWZ[ I_jeZehe' ![njhWckhei! Z_Y[ IbWj‰d %,-2 Y ,& WbkZ_[dZe Wiˆ W_
jhƒdi_je W_ckdZe _dj[b_]_Xb[)=[ [ij[ ceZe dei kX_YWcei [d [b fh[i[dj[
Z[_ Z_ƒbe]e gk[' Wik l[p' W__]kWbgk[ BWi[]kdZW fWhj[ Z[ BWbˆd[W' i[
Z_l_Z[ [d Zei fWhj[i)

>d YedjhWij[ Yed BW?ISmFOMGE$[d [b >EUPiQMHIVj[d[cei Wkd L‰YhWj[i'
gk[' i_ X_[d h[Ykhh[ Yece [b fh_c[he WBWi_cƒ][d[i' de eXijWdj[' W_Z[Y_h
Z[ IWhc†d_Z[i' [d hWp‰dZ[ ik `kl[djkZ' WŒdfh[ijW !Z[cWi_WZWWj[dY_‰d
WBWief_d_ed[i Z[ bei ^ehdXh[i! %,.+ [b(/&) Lk _d[nf[h_[dY_W i[ ck[ijhW
[d BWc[Z_ZW [d gk[ WŒdde iWX[ Yedi_Z[hWhWBW_cW][d Yece _cW][d o'
[d Yedi[Yk[dY_W' gk[ Yed\kdZ[ W_eh_]_dWbYed BW_cW][d) >d [i[ i[dj_Ze
f[hc_j[ gk[ BWi_cƒ][d[i i[ Yedl_[hjWd [d kdW jhWcfW gk[ +* bb[lWd W
Yedi_Z[hWhWBWi_Z[Wi Z[_ c_ice ceZe gk[ WBWiYeiWi i[di_Xb[i' jWbYkWb
ikY[Z[ [d BWfh_c[hW fWhj[ Z[ dk[ijhe Z_ƒbe]e) :iˆ eYkhh[' fWhWc[dY_edWh
kd iebe [`[hdfbe' [d BWfh_c[hW eX`[Y_‰d Z[ IWhc†d_Z[i h[\[h_ZW W BW
fWhj_Y_fWY_‰d5!R [djedY[i' YWZWkdW Z[ BWiYeiWi gk[ fWhj_Y_fW'sfWhj_Y_fW
Z[ BWBZ[W jeZW [dj[hW e X_[d Z[ kdW fWhj[9! %,., W/(0&) EW fh_c[hW

>EUPiQMHIVWIQKEfh[i[dj[ BW?ISmFOMGE$[b cƒi eXl_e [djh[ [bbei [i BWfh[i[dY_W Z[ @bWkY‰d
o :Z_cWdje) F_jY^[bb F_bb[h Ch)^W jhWXW`WZeYed [b cWoeh Z[jWbb[ bei Wif[Yjei b_j[hWh_eiZ[
BWh[bWY_‰d[djh[ WcXei Z_ƒbe]ei o h[YedeY[ _dYbkie kdW !WdWbe]_WZ[ i_jkWY_ed[i ZhWcƒ(
j_YWi!' Y\) F_bb[h' F)' >OEWR"V>EUPIQMHIV&ALI 4RQYIUVMRQRJ WLI @RXO$I[ddioblWd_W5 M^[

I[ddioblWdd_W Nd_l[hi_jo Ih[ii' ,44,' f) ,3) L_d [cXWh]e' F_bb[h de bb[]W W _dj[]hWh bei
[b[c[djei YbWhWc[dj[ [ijWXb[Y_Zei feh †b [d kdW [ijhkYjkhW' +* YkWb+* ^WY[ ikiY[fj_Xb[ Z[

kdW Yhˆj_YWgk[ Yedi_Z[hW gk[ !Wbb_d Wbb'j^[ _dlebl[c[dj e\ IbWje$i Xhej^[hi _d j^[ ef[d_d]
fb[WiWdjh_[i i[[ci jee _dY_Z[djWbje ikffehj Wd^ofej[i_i e\ i^Wh[Z ikX`[Yj cWjj[h m_j^ j^[
?ISXFOMGWi j^[ \eYWbYedY[hd e\ j^_i Yecfb[n Z_Wbe]k[!' Y\) LWoh[' D)' >EUPIQMHIV":IVVRQ$

f)03) K[Y_[dj[c[dj[' MkhdXkbb' K)@)' ALI >EUPIQMHIVEQH >OEWR"V:EWI >FMORVRSF\$Mehedje5
Nd_l[hi_jo e\ Mehedje Ih[ii ,443' f),41' i[dWbW gk[ F_bb[h !h[WZi jee ckY^ _dje j^[
_djheZkYjeho fWhj e\ j^[ j[nj) Bj _i [dek]^ ( Yedj_dŒW( je h[Ye]d_p[ j^Wj [leYWj_ed e\ j^[
?ISXFOMG_d j^[ _djheZkYj_ed _i je h[c_dZ j^[ h[WZ[h e\ j^[ Yecfh[^[di_l[ f_Yjkh[ e\
?ISXFOMGOB WdZ OBB!)
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Wbj[hdWj_lWj_[d[ Yece Yedi[Yk[dY_W BWi[fWhWY_‰dZ[ BWBZ[WZ[ iˆ c_icW'
[ijW [i' BWf†hZ_ZW Z[ ik _dj[]h_ZWZ o ik YWhƒYj[hŒd_Ye6[d [b i[]kdZe
YWie' BW_Z[Wi[hˆW Z_l_i_Xb[o f[hZ[hˆW Wiˆ ik i_cfb_Y_ZWZ)>d WcXei YWiei
j[dZhˆWcei Yece h[ikbjWZe kdW ckbj_fb_Y_ZWZ_dZ[j[hc_dWZW)>d jeZe YWie'
L‰YhWj[ic[dY_edW [b ZˆW'gk[' Yece kd_ZWZj[cfehWb' [i [b c_ice fWhW
jeZei) Ge eXijWdj[' Yed kd Z†X_b!gk_pƒi! %,., Yb&' gk[ [i ˆdZ_Y[ Z[ BW
_di[]kh_ZWZ Z[B `el[d L‰YhWj[i'†ij[ WY[fjW[b YWcX_e gk[ IWhc†d_Z[i
^WY[ Z[ BW_cW][d Z[B ZˆW feh BWZ[ kd l[be gk[ YkXh[ W cŒbj_fb[i
^ecXh[i' [i Z[Y_h' feh kdW _cW][d [ifWY_Wb'WY[fjWdZe Z[ [ij[ ceZe
YWhWYj[hˆij_YWifhef_Wi Z[ BWiYeiWi i[di_Xb[i' [ifWY_Wb_ZWZo Z_l_i_X_b_ZWZ'
fWhWBWi_Z[Wi) EWc_icW WY[fjWY_‰dZ[ BWWbj[hdWj_lWjeZe e fWhj[' _dZ_YW
gk[ L‰YhWj[ide j_[d[ YbWhWBWZ_ij_dY_‰d[djh[ BWkd_ZWZ Z[ BW_Z[Wo BW
kd_ZWZ Z[ BWYeiW) Ee c_ice Z[ck[ijhW [b ^[Y^e Z[ gk[ WZc_jW BW
fei_X_b_ZWZZ[ c_hWhHIOPMVPRPRHR W+* ]hWdZ[ [d iˆ o WjeZWi BWiYeiWi
]hWdZ[i :o%$MTTz#`cv& ,.- W&'Wiˆ Yece ik WY[fjWY_‰dZ[ BWYecfh[di_‰d
jhWcfeiWc[dj[ b_j[hWbZ[ ik fhefk[ijW Z[ [dj[dZ[h W BW_Z[W GRPR
SEUEHMKPE%,.- Z& o ik fhef_W _dj[hfh[jWY_‰d Z[ BWh[bWY_‰d[djh[ [b
i[\_ehˆe [d iˆ o BWi[hl_ZkcXh[ [d iˆ [d j†hc_dei Z[ fei[i_‰d o Zec_d_e'
[i Z[Y_h' Z[B c_ice ceZe gk[ BWh[bWY_‰d[djh[ [b i[\_eh o [b i_[hle
YedYh[jei %,.. Y ii)&) <ed jeZe' BWfhefk [ijW _d_Y_WbZ[ BŴ_f‰j[i_i Z[ BWi
_Z[Wi fWhWh[ifedZ[h WBWWfWh[dj[ fWhWZe`WZ[ S[d‰d [d [b i[dj_Ze Z[
gk[ i_ ^WokdWckbj_fb_Y_ZWZZ[ YeiWi' †ijWi j[dZhˆWd gk[ i[h jWdje i[c[`Wdj[i
Yece Z[i[c[`Wdj[i' dei f[hc_j[d kX_YWhBWfei_Y_‰dZ[B `el[d L‰YhWj[i[d
[b d_l[b Z[ BWlMgXRME&MWdje [b h[Ykhie WBŴ _f‰j[i_i Yece ik kie Z[
_cƒ][d[i i_d YedjWhYed kdW \kdZWc[djWY_‰dgk[ b[ f[hc_jW ZWhhWp‰dZ[
[bbWi'dei ^WY[d h[YehZWhWBWWYj_jkZZ[B cWj[cƒj_Ye %Y\)0,+ X(0,, W60..
Y&)M[d_[dZe jeZe [ijW [d c[dj[ o Yed [b fhef‰i_je Z[ kX_YWhBWifei_Y_ed[i
Z[ S[d‰d' [b `el[d L‰YhWj[io IWhc†d_Z[i [d BW[ijhkYjkhW Z[B Z_ƒbe]e
gk_[he h[\[h_hc[ W kdW j_febe]ˆW gk[ [b c_ice IWhc†d_Z[i dei e\h[Y[
%,.0 W(X&'

:dj[ jeZe h[YedeY[ IWhc†d_Z[i gk[ BWfei_Y_‰d ieYhƒj_YW[i c[`eh
gk[ BWZ[ Wgk†bgk[ WB[iYkY^Whbei i[ ^WbbW[d WfehˆWo d_[]W BW[n_ij[dY_W
Z[ BWiBZ[Wi' e i_ BWWY[fjW'f_[diW gk[ ied _dYe]deiY_Xb[i) L_ f[diWcei
[d BW?ISmFOMGE$†ijW [i' i_d ZkZW' BWYedZ_Y_‰dZ[ Wgk†bfh_i_ed[he !b_X[(
hWZe o \ehpWZe! ](4J2<`( ++ 0:S †5mWoDƒ{ej$je' 0,0 Y 1&,.feh [b L‰YhWj[i

,.) G‰j[i[ BW\ehcW fWi_lWZ[ BWil[hXei)

.:534,
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=> B: _Z>: Z>B X_>G >G B: ?WSeFOMG2: ,+ ad] Z>B >2?;c<MH6V

cWZkhe Wlebl[h BWc_hWZŴWY_WBWbkp' f[he gk[ W_\_`WhbW[d [bbWb[ Zk[b[d
bei e`ei o jhWjWZ[ [bkZ_hbWlebl_†dZei[ ^WY_WBWiYeiWi gk[ feZˆW l[h feh
Yedi_Z[hWhgk[ ied cƒi YbWhWigk[ ,+ gk[ BWbkp b[ ck[ijhW %0,0 [&)
?_dWbc[dj[' †ij[ j_fe jWcX_†d i[ ^WbbW[d Ycefˆ7n %0,0 Z0(1&)Ee c_ice
ikY[Z[ Yed [b `el[d S[d‰d W_fbWdj[WhBWWfWh[dj[ fWhWZe`WWdj[i c[dY_e(
dWZW)L‰YhWj[ic_ice i[ [dYWh]WZ[ kX_YWhbWW_d_l[b Z[ BWiYeiWii[di_Xb[i
[d BWc[Z_ZW [d gk[ ^WY[l[h gk[ BWeXhWZ[ S[d‰d o BWZ[ IWhc†d_Z[i
ied jWdje i[c[`Wdj[i Yece Z[i[c[`Wdj[i5 !Nde ( Z_Y[L‰YhWj[i( W\_hcWBW
kd_ZWZ'c_[djhWi gk[ [b ejhe d_[]W BWckbj_fb_Y_ZWZ'o Wiˆ' kde o ejhe i[
[nfh[iWd Z[ ceZe jWbgk[ fWh[Y[gk[ de [ijkl_[hWd Z_Y_[dZedWZW_Z†dj_Ye'
YkWdZe[d h[Wb_ZWZZ_Y[d fhƒYj_YWc[dj[ ,+ c_ice! %,-3 Y6Y\) ,.0 .[ [&)R
fWhWL‰YhWj[ide j[dZhˆWdWZWZ[ iehfh[dZ[dj[ %,-4 Y&'oWgk[ ik i[h jWdje
i[c[`Wdj[i Yece Z[i[c[`Wdj[i i[ [nfb_YWhˆW[d \kdY_‰dZ[ ik fWhj_Y_fWY_‰d
[d BWi[c[`WdpW o [d BWZ[i[c[`WdpW) AWijWWbb[̂b fh_c[h j_fe YWhWYj[h_pW(
Ze feh IWhc†d_Z[i)

>d [b `el[d L‰YhWj[i'[d YWcX_e'l[ IWhc†d_Z[i cƒi X_[d Wkd i[(
]kdZe j_fe gk[ †b YWb_\_YWYece kd !^ehdXh[ fb[dWc[dj[ ZejWZe! [d BW
c[Z_ZW [d gk[ ![i YWfWpZ[ Yecfh[dZ[h gk[ ^Wokd ]†d[he Z[ YWZWYeiW
o kd i[h [d iˆ o feh i_!) =[ [ij[ ceZe i[ h[\_[h[ WBWZ_ij_dY_‰dfbWdj[WZW
feh [b `el[d L‰YhWj[i[djh[ _Z[Wo YeiW)Ge eXijWdj[' [b fheXb[cW Z[ [ij[
`el[d hWZ_YW[d gk[ !Z[cWi_WZe fhedje )))i[ [cf[dW [d Z[\_d_h ,+ X[bbe' ,+
`kije' ,+ Xk[de o YWZWkdWZ[ BWi_Z[Wi!%,.0 Y3(Zb&)!=[cWi_WZe fhedje!'
Z_Y[IWhc†d_Z[i' fk[i [i _cfei_Xb[ WbYWdpWhZ[\_d_Y_‰dWb]kdWi_ i[ Yedi_(
Z[hWW_ibWZWc[dj[WYWZWkdWZ[ BWiBZ[Wi%,t ^_f)&' [ije [i' i_d YedjWhYed
BWWfh[^[di_‰d Z[_ fh_dY_f_e kd_l[hiWb [d [b gk[ i[ \kdZW [b ehZ[d hWY_e(
dWbZ[_ ckdZe _dj[b_]_Xb[' [b d[Y[iWh_e fWh[dj[iYe e Yeckd_‰d Z[ BWi
BZ[Wi$!)>i [iW Wfh[^[di_‰d Z[_ fh_dY_f_eZ[ BWgk[ Z_ifed[ kd j[hY[h j_fe
YWhWYj[h_pWZefeh IWhc†d_Z[i' kde gk[ [i !WŒdcƒi WZc_hWXb[!'fk[ije
gk[ !^WX_[dZe Z[iYkX_[hje o [nWc_dWZe ik\_Y_[dj[c[dj[ o Yed Yk_ZWZe
jeZWi [ijWi YeiWi!' [ije [i' ^WX_†dZei[ [`[hY_jWZeik\_Y_[dj[c[dj[ [d BW
Z_Wb†Yj_YW'![i YWfWpZ[ _dijhk_hW]`_]!& Jk[ IWhc†d_Z[i [i [b h[fh[i[d(

,/) <\) ?IS& 0++ Y /(0' ZedZ[ i[ ^WXbWZ[ kd D~Yh*)b)H{ DW$j<n x~oel' ,+ YkWbi_]d_\_YWgk[ oW
[d BW?ISmFOMGE Yedi_Z[hW IbWj‰dBWne_lYel_Y6Z[ BWi_Z[Wi %Y\'/21 W1(2&'j[cW gk[' feh

[dZ[' i_d i[h del[ZWZ' de i[hƒ [nfbˆY_jWc[dj[ jhWjWZei_de ^WijW[b @RJMVWE&Ieh ,+ Z[hdƒi'
de fk[Z[ i[h ejhWYeiWWBWgk[ i[ h[\_[h[ [b 1<DUD 3, Y3(Zb' YkWdZei[ Z_Y[ gk[ BW7`8•Yhb{

jeZW [ijƒ [cfWh[djWZW)
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jWdj[ feh [nY[b[dY_WZ[ [ij[ j[hY[h j_fe ,+ Z[ck[ijhW [b ^[Y^e Z[ gk[' W
f[iWh Z[ h[YedeY[h BWZ_\_YkbjWZZ[ BWjWh[W%,.1 ZB&!'i[ Z[`WSIUVXEHMU
%c5ˆ3>Yh3Yd',.1[4&feh L‰YhWj[iW_dijhk_h_W'oWgk[ de WbYWdpWWYecfh[dZ[h
Z[BjeZe [ c†jeZe fhefk [ijW %,.1 Y1 i)&' S[d‰d c_ice ,+ fh[i[djW Yece
Wb]k_[dgk[ ^WjhWdi_jWZejeZei BWiYWc_dei gk[ ^Wogk[ h[Yehh[ho [nfbe(
hWhfWhW!ZWhYed BWl[hZWZ o WZgk_h_h_dj[b_][dY_W%leˆ_l YhQ>b)l&Z[ [bbW!
%,.1 [-(.&) >iei YWc_dei ied' i_d ZkZW'BWiZ[ BWZ_Wb†Yj_[W'gk[' WZ_\[h[d(
Y_WZ[ YWc_de i[]k_Ze feh [ `el[d L‰YhWj[i'o Z_[^e jWdje [d BWij†hc_(
dei Z[ BW?ISmFOMGEYece Z[B >EUPiQMHIV$de h[Ykhh[ WBWiYeiWi d_ WBWi
_cƒ][d[i i[di_Xb[i' i_de i‰be WBWiBZ[Wi!5A[ W^ˆ BWZ_\[h[dY_WYed [b
Z_iYkhie Z[ BW?ISmFOMGE&IWhc†d_Z[i Z_ifed[ [djedY[i Z[ BWWfh[^[di_‰d
de†j_[WZ[ fh_dY_f_eo' [d XWi[W[bbe' Z[ Zec_d_e Z[ BWZ_Wb†Yj_YWgk[ b[
^WZ[ f[hc_j_h _dijhk_hWB̀el[d L‰YhWj[i!): [bbe WYY[Z[IWhc†d_Z[i i‰be
fehgk[' Yece Z_Y[' !de iecei cƒi gk[ deiejhei! %,.2 WS&' Wi_dj_[dZe Z[
[ijW cWd[hW WBWW\_hcWY_‰dZ[ S[d‰d Z[ gk[ ieXh[ jWb[i Yk[ij_ed[i de
Yedl_[d[ ^WXbWhWdj[ kdW ckbj_jkZ %,.1 Z1(2&)

BO) E: BGLMKN<<B~G=B:E|<MB<:

L_X_[d I[ QIKEWMYR$BWfh_c[hW fWhj[ Z[B IWhc†d_Z[i dei ZWW[dj[d(
Z[h gk[ BWBZ[Wde Z[X[ i[h YedY[X_ZWYece kdWkd_ZWZYecfk[ijW e kd
jeZe Z[ fWhj[i' jWbYece ik][hˆW [ fh_c[h ceZ[be Z[ fWhj_Y_fWY_‰dWbbˆ
fhefk [ijW feh IWhc†d_Z[i WB̀el[d L‰YhWj[i)>i[ [i fh[Y_iWc[dj[ [b fkdje
Z[ fWhj_ZWZ[ BWfh_c[hW ^_f‰j[i_i5 L_ ,+ Nde [i' sgk† Yedi[Yk[dY_Wi i[
i_]k[d fWhW+* kde [d h[bWY_‰dYedi_]e c_ice9 L_+* kde [i' de fk[Z[ i[h

,0) O†Wi[ dejW 3)
)-& ?IS& 0,+ X2(45 #O>N "WZY,j>fb) >D>bOH >$jD~OHHO'e)q&$jeb…[j Lie j Lj$ R&^#"WZY$j!l s|
/(/RY ,jHbTbsb}lbb6 0,, Yb(-5 e)$jYh3,,$j/, ,je)O$jƒ,je)YhjO HN3>OB) ,jfHYhQf<}bs>OH{' ƒxx$ >$ˆ
Lie _l e)k$jeb… ‹j$ e)k$jml >$j{ e)k$jƒ' nYZ $j>x>N$js >$j{ >$ˆ3,,6 0.- W1(25 #O>N ,je)Yhml

e)$jYh3b}Yh>eel3j‚ $jek x~oek6 >EUP& ,.0 Z3([/5 )Wb!Y $jek$j‰ o| e ek ne)j ,jf‚… heˆ_hel
jUoƒYh3,,l >$j,j~O$je…' ‹d HND >$ˆe){ >O $jeb… efYek† lej… ek3j ,j>fb) $je)k$je) $jM`l ,jxƒObbO
> ,jjYhD+,j>b Y$ ‚xx‚ ,j>fb) >D>,le) W sƒxjYh$je) d… Wl x~oYf xƒ\.+j nYZ >j3,, Wl jUR|
e YYlYe Zle)j)
,2) Ge ^Wo gk[ ebl_ZWh gk[ BW_Z[W c_icW Z[_ X_[d [i BWe)_)$jˆe) j,jjYh$jb}sbb{ De),)

‚xb}3>je)…' ?IS& 0+3 [ .(/) L‰begk_[d Z_ifed[ Z[ [iW Wfh[^[di_‰d de†j_YWZ[ BW_Z[WZ[B
X_[d Yece HfQ! $jek dY[lj‰…[ijƒ [d YedZ_Y_ed[i Z[ Z_ij_d]k_h_Wi[fWhƒdZebWZ[ BWiZ[cƒi'

Y\)0./ X(Y' feh [dZ[' i_ i[ ^WZ[ jecWh [d i[h_e BWi[]kdZW fWhj[ Z[B >EUPiQMHIV$̂ Wogk[
Wikc_h gk[ IWhc†d_Z[i Z_ifed[ Z[ [bbW)

ARIGHb5
: *.)D]/',hH<C(+333'HjEF8JZ])^(,g3',/1
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=> b: _Z>: Zib X_>G >G b: ?6SmFOM42 : be NsH Zhb>2?;c<MH6@

cŒbj_fb[ o' feh Yedi_]k_[dj[' d_ j_[d[ fWhj[i d_ fk[Z[ i[h kd jeZe %,.2 Y(
Z&)=[ W^ ĝk[ de fk[ZW Wjh_Xkˆhi[b[dWZWYkoe i_]d_\_YWZede i[W _Z†dj_Ye
Yed †b)>d h[Wb_ZWZ'de WZc_j[ Wjh_XkY_‰dWb]kdW):^ehW X_[d' H i_ de j_[d[
fWhj[i' YWh[Y[Z[ bˆc_j[i %,.2Z&' \_]khW%,.2[& o bk]Wh%,.3W(X&6de [ijƒ [d
cel_c_[dje d_ [d h[feie %,.4X&6Bb&kdWl[p cƒi' ZWZegk[ [i i_cfb[ o
gk[ dWZWZ_ij_dje Z[ iˆ b[ fk[Z[ i[h Wjh_XkˆZe'de [i _Z†dj_Yed_ Z_\[h[dj[
%,.][&' i[c[`Wdj[ d_ Z[i[c[`Wdj[ Yedi_]e c_ice d_ Yed ejhei %,/+Z&'
_]kWbd_ Z[i_]kWbd_ Wiˆ c_ice d_ Wejhe %,/+Z&6bBHde fk[Z[ [djedY[i i[h
d_ cƒi l_[`e d_ cƒi `el[d d_ j[d[h BWc_icW [ZWZgk[ †b c_ice e gk[ ejhei
%,/,W&'o' feh [ie c_ice' de [ijƒ [d [b j_[cfe' o' [d Yedi[Yk[dY_W'!Z[
d_d]Œd ceZe BWkde fWhj_Y_fWZ[_ i[h! <i_Y ,/,[&' Wiˆgk[ de [i o' feh
Œbj_ce' de ^Wo !d_ decXh[' d_ Y_[dY_W'd_ i[diWY_‰dd_ ef_d_‰d gk[ b[
Yehh[ifedZWd! <,/,[&) IWhWZ‰`_YWc[dj['BWkde i[hˆWkde' [i Z[Y_hde i[hˆW
cŒbj_fb[' fh[Y_iWc[dj[ fehgk[ de IV kde) *& [d YkWdjeW_i[h' BŴ_f‰j[i_i
gk[ BWNde IV bb[lWWBWfWhWZ‰`_YWYedYbki_‰dZ[ gk[ BWNde QR IV !Z[
d_d]Œd ceZe! %,/, [ 4(,+&)Ge eXijWdj[' i_ [nWc_dWcei dk[ijhe j[nje Yed
Yk_ZWZe'l[h[cei gk[ BWYedjhWZ_YY_‰di‰be [i WfWh[dj[)K[ikc_[dZe ik
Wh]kc[dje ieXh[ BWh[bWY_‰dZ[ BWkde Yed [b j_[cfe Z_Y[IWhc†d_Z[i5 !(
L_'[djedY[i' Z[ d_d]Œd ceZe BWkde fWhj_Y_fWZ[ d_d]Œd j_[cfe' d_ bb[]‰
Wi[h d_ [ijWXWbb[]WdZeWi[h d_ [hWWdj[i' d_ ^Wbb[]WZe%W^ehW&Wi[h d_
bb[]WWi[h d_ [i W^ehW'd_ bb[]WhƒWi[h d_ ^WXhƒbb[]WZe Wi[h d_ i[hƒ
Z[ifk†i) ( >i Z[_ jeZe Y_[hje!' h[ifedZ[ :h_ij‰j[b[i) !:^ehW X_[d' MIV
fei_Xb[ gk[ Wb]efk[ZW fWhj_Y_fWhZ[_ i[h Z[ kd ceZe gk[ de i[W Wb]kde
Z[ †ijei9 ( Ge [i fei_Xb[! ( Yed BWYkWbi[ fWd[ [d YbWheBW_dYWfWY_ZWZ[
_d[nf[h_[dY_WZ[ :h_ij‰j[b[i) Ik[i' BWgk[ Wgkˆi[ d_[]W de [i cƒi gk[ [b
i[h j[cfehWb Z[ BWkde' o de Yece Z_Y[IWhc†d_Z[i j[dZ_†dZeb[ Z[ [ij[
ceZe kdW jhWcfW W__d][dke :h_ij‰j[b[i' gk[ !Z[ d_d]Œd ceZe BWkde
fWhj_Y_fWZ[_ i[h! %,/,[&) MWbYedYbki_‰dh[ZkY[ [b i[h W_i[h j[cfehWb'
f[he XWijWf[diWh [d [b ![i! Z[ YkWbgk_[hZ[\_d_Y_‰d'fWhWZWhi[ Yk[djW
gk[ [bbWde [i WY[fjWXb[)>d jeZe YWie' feZhˆWcei fWhW\hWi[WhW^ehWBW
^_f‰j[i_i o iki Yedi[Yk[dY_Wi Z[ ejhe ceZe5 L_ BWkde [i' ik i[h [i
Wj[cfehWb)R i_ [i kde' ik kd_ZWZ[i Z_ij_djWZ[ BWkd_ZWZfhef_W Z[ BWi
[dj[i [ifWY_e(j[cfehWb[i) Lk kd_ZWZ[i [djedY[i i_c f_[ o de Yecfk[ijW'
Yece BWZ[ BWiYeiWiZ[_ ckdZe i[di_Xb[) :iˆ fk[i' BWfh_c[hW b[YjkhWgk[
de j_[d[ [d Yk[djW[b YWhƒYj[hZ[j[hc_dWZe Z[ BWd[]WY_‰dZ[_ i[h' [dYk[djhW
[d [ijW ^_f‰j[i_i kdWh[c_d_iY[dY_WZ[ BWW\_hcWY_‰dZ[ BW?ISmFOMGE[d [b
i[dj_Ze Z[ gk[ BWBZ[WZ[_ X_[d [ijƒ cƒi WbbƒZ[_ i[h <L+4X&)GWZWcƒi
Wfje fWhWkdW _dj[hfh[jWY_‰dd[efbWj‰d_YWZ[ [ijW ^_f‰j[i_i) Ge eXijWdj['
i_ jWdje [b `el[d L‰YhWj[iYece [b b[Yjeh^Wd f[hY_X_ZeBWh[ijh_YY_‰dZ[ BW

>MFDE<
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d[]WY_‰dZ[_ i[h WBi[h [ijh_YjWc[dj[ j[cfehWb' BWkd_ZWZZ[ BWfh_c[hW
^_f‰j[i_i fk[Z[ i[h h[\[h_ZWi_d cƒi WBWkd_ZWZZ[ YWZWBZ[W)L_ [ijW
i[]kdZW B[YjkhW[i Yehh[YjW'BW_dj[dY_‰dZ[ IWhc†d_Z[i [d [ijW ^_f‰j[i_i
[i fed[h [d [l_Z[dY_Wkde Z[ BWifheXb[cWi Z[B `el[d L‰YhWj[i'[ijW [i
gk[' Yedi_Z[hWZW[d iˆ c_icW' [d ik WXiebkjWi_cfb_Y_ZWZo W_ibWc_[dje'BW
kd_ZWZZ[ BW_Z[W^WhˆW_cfei_Xb[ YkWbgk_[hdecXh[' Y_[dY_W'i[diWY_‰dk
ef_d_‰dgk[ B[ Yehh[ifedZWd) =_Y^e fei_j_lWc[dj[' o jWbYece +* WdkdY_W
BW?ISmFOMGE%0++Y/(L&'[B YedeY_c_[dje Z[ BWi_Z[Wih[gk_[h[ Z[ ik _dj[(
]hWY_‰d[d kd AoT_)@(EkAR#`u( ioe]b Z[ kdWneknel_Y Z[ BWi_Z[Wi[djh[ iˆ
%/21 W1(2&o' [d Œbj_cW_dijWdY_W'Yed BWBZ[WZ[B ;_[d gk[ BWî WY[
_dj[b_]_Xb[i%0+3[(L+4X&)Ih[Y_iWc[dj[ W[iW h[bWY_‰dZ[ +* kde Yed BWi
Z[cƒi _Z[Wi o' Z[ [i[ ceZe' Wik _dj[b_]_X_b_ZWZ'i[ h[\_[h[ BWgk_djW
^_f‰j[i_i$!)

I[he de i‰beWB_dj[h_ehZ[ BWfh_c[hW ^_f‰j[i_i ikh][d YedjhWZ_YY_ed[i
WfWh[dj[i' i_de jWcX_†d WB_dj[h_ehZ[ BWi[]kdZW o [d ik h[bWY_‰dYed BW
fh_c[hW) EW\ehckbWY_‰dZ[ BWi[]kdZW Z_Y[5i_ +* !kde [i!' sgk† Yedi[Yk[d(
Y_Wii[ i_]k[d fWhW,+ kde [d h[bWY_‰dYed ,+0 ejhei9 EWW\_hcWY_‰dZ[B i[h
Z[ ,+ kde j_[d[ Yece Yedi[Yk[dY_WBWWjh_XkY_‰dW,+ kde Z[ jeZei ,+0
YWhWYj[h[igk[ i[ B[ ^Wd d[]WZe W,+ kde Z[ BWfh_c[hW ^_f‰j[i_i' ,+ YkWB
WBc_ice j_[cfe _cfb_YWBWWjh_XkY_‰dZ[ YWhWYj[h[iYedjhWh_Wi[djh[ iˆ
%h[Yk†hZ[i[BWWfWh[dj[fWhWZe`WZ[ S[d‰d&)>Bh[YedeY_c_[dje Z[BYWhƒYj[h
c[hWc[dj[ WfWh[dj[Z[ BWiYedjhWZ_YY_ed[igk[ Wiˆikh][d WB_dj[h_ehZ[ BW
i[]kdZW ^_f‰j[i_i h[gk[h_hˆW Z[ kd bWh]e o Z[j[d_Ze Wdƒb_i_igk[ de
feZhˆWcei [cfh[dZ[h Wgkˆ)L‰beYWX[i[\_WbWhgk[ BWiYedjhWZ_YY_ed[ii[
h[ik[bl[d i_ i[ Z_ij_d]k[d BWii[dj_Zei [d gk[ i[ Wjh_Xko[d,+0 YedjhWh_Wi)
: ik l[p' BWWfWh[dj[YedjhWZ_YY_‰dZ[ BWi[]kdZW ^_f‰j[i_i Yed BWfh_c[hW
i[ Z[X[ Wgk[ [B fkdje Z[ fWhj_ZW[i dk[lWc[dj[ i_ +* !kde [i!' f[he [d
[ij[ YWie[B i[dj_Ze Z[ BWkd_ZWZ[i Z_\[h[dj[' fk[i †ijW fWhj_Y_fW[d o [i
Z_\[h[dj[ Z[B i[h) Ieh [dZ[' !kde! o !i[h! i[hˆWdfWhj[i Z[ !,+ kde gk[ [i!
%$je<K ‰l&<,/-X(Z& o' feh YedjhWij[ Yed +* kde Z[ BWfh_c[hW ^_f‰j[i_i'
i[hˆWkd jeZe Z[ fWhj[i) >ijWi fWhj[i' Wik l[p' i[hˆWdkd !kde gk[ [i!' Z[
ik[hj[ gk[ [B jeZe Z[Bgk[ ied fWhj[i i[ Z_l_Z_hˆWEHMQJMQMWXPo h[ikbjWhˆW

,3) >b ^a\`] Z[ fWhj_ZWZ[ [ijW ^_f‰j[i_i [i fh[Y_iWc[dj[ i_ YkWdZe i[ Z_Y[ !kde! W_

[dkdY_WhBŴ_f‰j[i_i !i_ +* kde de [i!' i[ [dkdY_W[d fh_c[h j†hc_de !Wb]e Ye]deiY_Xb[ o'
bk[]e' Z_\[h[dj[ Z[ BWiejhWi YeiWi!6Z[ [ij[ !kde! [i d[Y[iWh_e gk[ ^WoW!ISMVWIPIe' Z[

+* YedjhWh_e'de i[ iWXhƒZ[ gk† i[ [ijƒ ^WXbWdZeYkWdZe i[ [dkdY_[ BŴ_f‰j[i_i _d_Y_Wb'
Y\) ,1+ Y(Ze
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Yedj[d_[dZe [d iˆ kdW ckbj_fb_Y_ZWZ_dZ[\_d_ZW%[c>jfHO $jeM<x\b3e…',/.W-&)
Ee !kde gk[ [i! [i' [djedY[i' kde [d YkWdje Yedij_jko[ kd jeZe' f[he [i
_d\_d_jWc[dj[ cŒbj_fb[ [d iki fWhj[i)

L_W+* kde [dj[dZ_Ze Z[ [ijW cWd[hW i[ B[ Wjh_Xko[djeZei BWij†hc_(
dei gk[ ^Wd i_Ze d[]WZei Z[ +* kde Z[ BWfh_c[hW ^_f‰j[i_i' j[d[cei
[djedY[i gk[ +* kde Z[ BWi[]kdZW ^_f‰j[i_i [i kd kde Yecfk[ije o
Z[j[hc_dWZe YWj[]eh_Wbc[dj[ [d ik i[h [ifWY_e(j[cfehWb) >i' feh jWdje' kd
kde gk[ h[Y_X[ ik Z[j[hc_dWY_‰d Z[ +* kde [d iˆ gk[ f[hj[d[Y[ Wejhe
d_l[B edjeb‰]_Ye' f[he gk[ :h_ij‰j[b[i i_d j[d[h [d Yk[djW BWih[ikbjWZei
Z[ BWfh_c[hW fWhj[ %,.,[& o [B fkdje Z[ fWhj_ZWZ[ BWfh_c[hW ^_f‰j[i_i'
lk[bl[ W[dj[dZ[h [hh‰d[Wc[dj[ Yece kd jeZe Yecfk[ije Z[ fWhj[i5 !(
:iˆ' [djedY[i' +* kde gk[ [i kde' s[ijƒ i_ckbjƒd[Wc[dj[ jeZe [dj[he [d
jeZei bWZei9 I_†diWbe) ( Ee f_[die o l[e gk[ [i _cfei_Xb[!' h[ifedZ[
Yehh[YjWc[dj[ :h_ij‰j[b[i) I[he' WBh[ifedZ[h WBWWbj[hdWj_lW'i[ [gk_leYW5
!( >ijƒ Z_l_Z_Ze [d fWhj[i' [djedY[i' oWgk[ de [ijƒ jeZe [dj[he) Iehgk['
feh Y_[hje' de feZhƒ [ijWh i_ckbjƒd[Wc[dj[ [d jeZWi BWifWhj[i Z[B i[h Z[
ejhe ceZe gk[ Z_l_Z_Ze [d fWhj[i) ( Lˆ! %,//Y3(Z/&) :h_ij‰j[b[i lk[bl[ W
Yec[j[h Wgkˆ [nWYjWc[dj[ [b c_ice [hheh gk[ [B `el[d L‰YhWj[i%,., W([&)
>d \kdY_‰d Z[ [ijW h[ifk[ijW [i f[h\[YjWc[dj[ fh[l_i_Xb[ BWYedY ki_‰d
gk[ ^W Z[ iWYWhIWhc†d_Z[i5 !( Ieh +* jWdje' +* kde [d iˆ %i_Yb&'WB[ijWh
\hW]c[djWZe feh [b i[h' [i fbkhWb_ZWZo ckbj_fb_Y_ZWZ_b_c_jWZW)( :iˆ fWh[(
Y[) ( >d Yedi[Yk[dY_W' de i‰be (' XQRTXI IV %$je‹l [l& [i cŒbj_fb[' i_de
gk[ (' XQR IQ Vj %YZ&$jeje <K%&Wb[ijWh Z_ijh_Xk_Ze feh +* gk[ [i' [i
d[Y[iWh_Wc[dj[ cŒbj_fb[) ( Lˆ' i_d ZkZW Wb]kdW)!%,//[&) >d BWc[Z_ZW [d
gk[ _]dehW jejWbc[dj[ [b Ykhie Z[B Z_ƒbe]e' [ijW h[ifk[ijW YWj[]‰h_YWZ[
:h_ij‰j[b[i Z[X[ bbWcWhb[BWWj[dY_‰djWdje WL‰YhWj[iYece WBb[Yjeh) Ik[i
[bbei oW[ijƒd [d YedZ_Y_ed[i Z[ Z[Y_hgk[ !+* kde [d iˆ!' [ijW [i' +* kde
Z[ BWfh_c[hW ^_f‰j[i_i' de j_[d[ fWhj[i o' feh [dZ[' [i i_cfb[ %f_†di[i[
[d BWc[jƒ\ehW Z[B ZˆW&)I[he WZ[cƒi' WŒdYkWdZe IWhc†d_Z[i I[SUIVVMV
YIUFMV̂WXbWZ[ +* kde [d iˆ' WBZ[Y_hgk[ [ijƒ !\hW]c[djWZe feh [b i[h!' de
fk[Z[ [ijWh h[\_h_†dZei[ WBWdWjkhWb[pWZ[ [i[ kde [d iˆ Z[ BWfh_c[hW
^_f‰j[i_i' gk[' Yece iWX[cei' de fk[Z[ \hW]c[djWhi[ Z[ [iW cWd[hW'
i_de WBWkd_ZWZ[ifWY_e j[cfehWb Z[ kdW YeiW[djh[ ckY^Wi) Ieh YedjhWi(
j[' i_d [cXWh]e' L‰YhWj[io [bb[Yjeh Wj[dje Z[X[d h[YedeY[h [d BWc[dY_‰d
Z[ !+* kde [d iˆ$$'fh_c[he' BWZ_\[h[dY_W[djh[ BWkd_ZWZZ[ BWBZ[W%B̂_f)&
R BWkd_ZWZ Z[ BWYeiW [ifWY_e(j[cfehWB %Bb̂_f)&' fk[i' c_[djhWi †ijW de
i‰be [i Yecfk[ijW i_de gk[ WZ[cƒi [i kdW [djh[ ckY^Wi' BW_Z[W[d jWdje
kd_ZWZXW`eBWYkWBi[ ikXikc[d cŒbj_fb[i YWiei' [i de i‰be i_cfb[ i_de
Œd_YW6i[]kdZe' gk[' Z[ jeZei ceZei' i_d BWkd_ZWZ Z[ +* kde [d iˆ' BW
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kd_ZWZZ[ BWiYeiWi [ifWY_e j[cfehWb[i i[ Z_bko[ [d BWckbj_fb_Y_ZWZ
_dZ[j[hc_dWZW)EWZ_\[h[dY_W[djh[ BWfh_c[hW o BWi[]kdZW ^_f‰j[i_i i[
[nfb_YW[djedY[i [d BWc[Z_ZW [d gk[ BWkde Z[ BWfh_c[hW' BWkd_ZWZZ[
BW_Z[W'de fk[Z[ i[h kd jeZe fehgk[ [b jeZe _cfb_YWfWhj[i %,.2 Y(Z&'
f[he [ie c_ice dei f[hc_j[ Z[Y_hgk[ [i kd jeZe ˆdj[]he [d iˆ c_ice o'
feh [ie c_ice' Wdj[h_ehWBWifWhj[i6 BWkd_ZWZZ[ BWi[]kdZW ^_f‰j[i_i' [d
YWcX_e'[ijWdZe Z_l_Z_ZW[d iki fWhj[i' de fk[Z[ feh iˆ c_icW Yedij_jk_h
kd jeZe) :iˆ fk[i' i‰be[d jWdje WZgk_[h[d kd bˆc_j[ gk[ b[i ZWkd_ZWZ'
i[hˆWd [ijWi fWhj[i SEUWIVZ[ kd jeZe' o' Z[ [i[ ceZe' WZ_\[h[dY_WZ[ BW
kd_ZWZZ[ BW_Z[W'+* !kde gk[ [i! i[hˆWjWdje kde Yece cŒbj_fb[' jeZe o
fWhj[i' b_c_jWZe[ _b_c_jWZe%,/0W&'o WiˆfeZhˆWcei i[]k_h Yed BWi[h_[ Z[
W\[YY_ed[iYedjhWh_Wigk[ b[ ied Wjh_XkˆZWiW!+* kde gk[ [i!)

>ijW[i BWeYWi_‰dfWhWZ_ij_d]k_h'[d XWi[Wkd [`[cfbe' BWii[dj_Zei
Z_\[h[dj[i Z[ BWiYedjhWh_WiWjh_XkˆZeiWBWkde gk[ [i o d[]WZei Z[ +* kde
Z[ BWfh_c[hW ^_f‰j[i_i) :iˆ'Z[ BWkd_ZWZZ[ BW_Z[Wi[ Z_Y[ gk[ [i
_b_c_jWZW$R&__<`^]b%[d [b i[dj_Ze Z[ YWh[dj[Z[ bˆc_j[i gk[ BWZ[j[hc_d[d
[ifWY_Wbc[dj[' c_[djhWi gk[ *+ XQRTXI IV [i _b_c_jWZe[d BWc[Z_ZW [d
gk[' i_[dZe [ifWY_Wb'[i _d\_d_jWc[j[ Z_l_i_Xb[%,/.W&6[d BWc[Z_ZW [d gk[
Yedij_jko[ kd jeZe [i' i_d [cXWh]e' b_c_jWZe):iˆ fk[i' de [i dWZW
iehfh[dZ[dj[' Yece Z_Y[ L‰YhWj[ih[\_h_†dZei[ WBWWfWh[dj[ fWhWZe`WZ[
S[d‰d WY[hYWZ[ gk[' i_ ^Wockbj_fb_Y_ZWZ'BWiYeiWi i[hˆWd i[c[`Wdj[i o
Z[i[c[`Wdj[i' kdWi o cŒbj_fb[i %,-4Z&'o' [d ][d[hWb' feZhˆWcei YedYbk_h'
gk[ h[Y_XWjeZWi BWiWjh_XkY_ed[iYedjhWh_Wigk[ i[ ^Wd d[]WZe Z[ BW
kd_ZWZZ[ BW_Z[W[d BWfh_c[hW ^_f‰j[i_i) L‰YhWj[ic[dY_edW _dYbkieWBWi
f_[ZhWi' B[\_ei o ^WijWWiˆ c_ice [d ik h[Wb_ZWZYehf‰h[W'Yece [`[cfbei
Z[ [dj[i W\[YjWZeifeh Wjh_XkY_ed[iYedjhWh_Wi%,-4 Y(Z&'[ijW [i' dWZW
c[dei gk[ [dj[i [ifWY_e(j[cfehWb[i' WBWiYkWb[i [djedY[i feZ[cei
Z[Y_hgk[ i[ h[\_[h[ BWkd_ZWZZ[ BWi[]kdZW ^_f‰j[i_i) =[ [ijW cWd[hW'
IWhc†d_Z[i fWd[ WZ_ifei_Y_‰djWdje Z[_ `el[d L‰YhWj[iYece Z[_ b[Yjeh
kdWZ_ij_dY_‰d[\[Yj_lW[djh[ _Z[Wo YeiW)Jk[ZW feh jhWjWh[b ceZe [d gk[
BWfh_c[hW [i Yedij_jkj_lWZ[ BWi[]kdZW WŒdYkWdZeied _dYedc[dikhWXb[i)

IeZ[cei Z[iZ[ oWWZ[bWdjWhgk[ IbWj‰d[nfb_YWYedY[fjkWbc[dj[ BW
fWhj_Y_fWY_‰dh[Ykhh_[dZe WBWdeY_‰dZ[ _dijWdj[ %he >…Wb)7`blbb…&,4)Ik[i'
fk[ije gk[ *+ XQRTXI IV$fWhj_Y_fWZ[_ j_[cfe' fk[Z[ [djedY[i h[Y_X_h

,4) L[]k_cei Wgkˆ BW_dj[hfh[jWY_‰dZ[ [ij[ fWiW`[%,00 [(,02 X&Yece kd Wf†dZ_Y[ Z[ BW
i[]kdZW ^_f‰j[i_i e de Yece kdW ^_f‰j[i_i _dZ[f[dZ_[dj[)
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ikY[i_lWc[dj[ bei YedjhWh_eigk[ i[ b[ Wjh_Xko[d' o Wiˆ bb[]WhWi[h o
f[h[Y[h' fWiWdZe Z[ i[h kde Wi[h cŒbj_fb[ o l_Y[l[hiW <,00[(,01X&'
Z_i]h[]ƒdZei[ [d iki fWhj[i e \ehcWdZe kd W]h[]WZe Z[ BWic_icWi o
Wbj[hdWdZeWiˆ [djh[ [b cel_c_[dje o [b h[feie) R W_Wbj[hdWhZ[ [ijW
cWd[hW![i Z[_ jeZe d[Y[iWh_egk[ †b de [ij† [d j_[cfe Wb]kde!' fk[i BW
Wbj[hdWdY_Wi_]d_\_YWYWcX_e'o ZWZegk[ cel_c_[dje o h[feie W]ejWdik
]†d[he' i[ [nYbko[d ckjkWc[dj[' Z[ cWd[hWgk[ de fk[Z[ ^WX[hd_d]Œd
j_[cfe [d [b YkWbfk[ZW i_ckbjƒd[Wc[dj[ cel[hi[ o [ijWh [d h[feie)
:gkˆ _djheZkY[ IWhc†d_Z[i [b YedY[fje Z[ _dijWdj[ Yece [i[ fkdje Z[
YedjWYje[djh[ [b j_[cfe o ,+ Wj[cfehWb gk[ [nfb_YW[b YWcX_e'o de i‰be
[b YWcX_eZ[_ cel_c_[dje W_h[feie o l_Y[l[hiW' i_de jWcX_†d [b YWcX_e
[djh[ i[h o de i[h' i[h kde o i[h cŒbj_fb[' [j[) >d [i[ fkdje' ,+ kde
[ifWY_e(j[cfehWb iec[j_Ze W_YWcX_e'!d_ [i' d_ de [i! [d i[dj_Ze j[cfe(
hWb'!d_ bb[]WWi[h d_ f[h[Y[! <,02W-(.&' !d_ [i kde d_ [i cŒbj_fb[' d_ i[
Z_i]h[]W d_ i[ W]h[]W! <,02W0(1&'Yed ,+ YkWbIWhc†d_Z[i' i_d ZkZW' i[
h[\_[h[ WBWkd_ZWZZ[ BW_Z[W)>d Yedi[Yk[dY_W'BWkd_ZWZj[cfehe([ifWY_(
W_[i ,+ gk[ [i i‰be[d l_hjkZ Z[ BWkd_ZWZWj[cfehWb o de [ifWY_WbZ[ BW
_Z[W)>i cƒi' [d [b _dijWdj[ [b i[h Z[ BWfh_c[hW de IV cƒi gk[ [b i[h Z[ BW
i[]kdZW) :iˆ' BWkd_ZWZZ[ BW_Z[Wfh[i[dj[ [d [b _dijWdj[ de i‰be[i [b
fkdje Z[ jhƒdi_je gk[ [nfb_YW[b YWcX_e'i_de jWcX_†d ,+ gk[ f[hcWd[Y[
[d [iei YWcX_ei'o Z[ [iW cWd[hW[nfb_YWjWcX_†dBW_Z[dj_ZWZZ[ BWYeiW
iec[j_ZW W_YWcX_e)K[bWY_edWdZe[ijW _Z[WYed BWŒbj_cWeX`[Y_‰dZ[ BW
fh_c[hW fWhj[ feZ[cei [djedY[i Z[Y_hgk[ fh[Y_iWc[dj[ fehgk[ BW_Z[W
[i [d iˆ o feh iˆ fk[Z[ [ijWh [djh[ deiejhei)

EWj[hY[hŴ _f‰j[i_i j_[d[ Yece ik`[je WBWkd_ZWZ[d [b c_ice i[dj_(
Ze [d gk[ †ijW [i [dj[dZ_ZW [d BWfh_c[hW ^_f‰j[i_i) :iˆ ,+ Wj[ij_]kW[b
^[Y^e Z[ gk[ IWhc†d_Z[i ^WXb[[nfbˆY_jWc[dj[ Z[ ,+ kde [d i_ cˆice$! o
Z[ ,+ kde WXiebkjWc[dj[ kd+-, <,02Y/&)>ijW^_f‰j[i_i [nWc_dWgk† Yedi[(
Yk[dY_Wii[ i_]k[d fWhWbei ejhei' i_ ,+ kde Wiˆ[dj[dZ_Ze [i) Eei !ejhei!
Wgkˆ [d Yk[ij_‰d j_[d[d gk[ i[h Z_\[h[dj[i Z[ ,+ kde' f[he de fk[Z[d
[ijWh Yecfb[jWc[dj[ fh_lWZei Z[ ,+ kde' fk[i de i[hˆWd dWZW<,03X&--'
hWp‰dfeh BWYkWbfWhj_Y_fWdZ[ Wb]ŒdceZe Z[ ,+ kde <,02Y&)L_Yed [b
h[Ykhie W__dijWdj[ XkiYWIbWj‰d[nfb_YWhBW_Z[dj_ZWZZ[_ [dj[ [ifWY_e(

-+) ,03 W05 lŠl ]V >Ob k† l ZlW)j DO@AKYZC$j7}},57}}>Ob FŒlW),5‰Ohjek'

-,) ,02 Y.(/5 [b er^ k‰f_u s! sQHj' dW)l,5>x)m…!&K ‡ l ZMU)
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j[cfehWb WjhWl†i Z[ BWiYWcX_Wi'W^ehW'[d YWcX_e' _dj[djW [nfb_YWhik
[ijhkYjkhWB&Yece kd jeZe \ehcWZe Z[ cŒbjˆfb[i fWhj[i o Bb&Yece c_[cXhW
Z[ kdW ckbj_fb_Y_ZWZdkc†h_YW %,03X -5 X 0&' Yece kde [djh[ ckY^ei) >d
fh_c[h bk]Wh'BWifWhj[i [d Yk[ij_‰d de ied fWhj[i Z[ kdW c[hW ckbj_fb_Y_ZWZ
%Mje&!&''ƒ&[dj[dZ_ZW Yece kdW c[hW ikcW Z[ BWic_icWi %Mj~$bb$jW&'i_de Z[ kd
jeZe #)N&EK$& Ik[i kdW fWhj[ de fk[Z[ i[h fWhj[ Z[ kdW c[hW ckbj_(
fb_Y_ZWZe Z[ kdW ikcW Z[ BWifWhj[i' oWgk[ [djedY[i' i_[dZe [bbWc_icW
PMIPFURZ[ [iW ckbj_fb_Y_ZWZi[hˆW fWhj[ Z[ iˆ c_icW o' WBWl[p' i_ ^W Z[
i[h fWhj[ Z[ WRHE[iW ckbj_fb_Y_ZWZ'j[dZhˆW gk[ i[h fWhj[ Z[ YWZWZ[ kdW
Z[ BWifWhj[i h[ijWdj[i) Ik [ijW gk[ [b jeZe [i cWoeh gk[ BWikcW Z[ BWi
fWhj[i' BWc[hW ckbj_fb_Y_ZWZo BWikcW Z[ BWifWhj[i de j_[d[d [b YWhƒYj[h
Z[ BWjejWb_ZWZgk[ ZWhˆWi[dj_Ze WBWfWhj[ Yece fWhj[) >i [djedY[i feh
fWhj_Y_fWY_‰d[d kd jeZe Z[ dWjkhWb[pWZ_\[h[dj[ WBWikoW gk[ BWifWhj[i
ied fWhj[i Z[ kd jeZe) >i' feh Yedi_]k_[dj[' !kdW Y_[hjW_Z[W!%k_e6 $jbl‚$je|

W' ,02 Z4& BWgk[ ^WY[ Z[ BWifWhj[i kd !jeZe kde WYWXWZe!#<K EN&EK$j|

b&6O=B# W_YkWbf[hj[d[Y[d %,02 [/&) L‰be Z[ [ij[ ceZe' [d BWc[Z_ZW [d
gk[ YWZWfWhj[ Yedij_jko[ kdW kd_ZWZ[_Z†j_YW'fk[Z[d BWifWhj[i Yedij_(
jk_h kd jeZe ehZ[dWZe gk[ dei h[c_j[ W_Ao6MY((ZEkAR#`r N&ULEKe WBW9=OB4nBd%

W Z[ BWi_Z[Wi' o' [d Œbj_cW_dijWdY_W'WBWkde [d iˆ) MeZe [bbe i_]d_\_YW
gk[ BWgk[ lWb[ fWhW[b jeZe' h_][ jWcX_†d fWhWYWZWkdW Z[ BWifWhj[i'
fk[i' [i feh BWkd_ZWZ gk[ YWZWkdW [i Z_ij_djWZ[ BWiejhWi o eYkfW [b
bk]Whgk[ eYkfW [d [b Yed`kdje ehZ[dWZe Z[ BWifWhj[i) >d YedYbki_‰d'BW
fWhj_Y_fWY_‰d[d BWkde [i d[Y[iWh_WjWdje fWhW[b jeZe Yece fWhWBWi
fWhj[i %,03 W&):Z[cƒi' i‰,+ feh fWhj_Y_fWY_‰d[d BWkde' BWiejhei gk[ BW
kde fk[Z[d i[h c_[c XhWiZ[ XQEckbj_fb_Y_ZWZdkc†h_YW Z[ ik c_ice
d_l[b edjeb‰]_Ye) Ik[i' BWiejhWi gk[ BWkde de fk[Z[d i[h BWkde [d iˆ
c_ice' i_de gk[ ied d[Y[iWh_Wc[dj[ cŒbj_fb[i' f[hW Z[ jWbcWd[hW gk[ i_
de \k[hWd !d_ kde!' [i Z[Y_h kd jeZe kd_\_YWZeZ[ fWhj[i' !d_ cƒi gk[
kde!' [ijW [i' kde Z[ kdW i[h_[ Z[ kdei i[c[`Wdj[i' !de i[hˆWd dWZW!
%,03X&-.)

Ik[i X_[d' i_ c[Z_Wdj[ [b f[diWc_[dje %ŠjYle_e6,03 Y-& Yedi_Z[hW(
cei [d iˆ c_icei W BWiejhWi gk[ BWkde %,03 XS&' [d ik dWjkhWb[pW
Z_\[h[dj[ Z[ BWkde [ _dZ[f[dZ_[dj[c[dj[ Z[ BWfWhj_Y_fWY_‰d[d †b' de
h[ikbjWd i[h cƒi gk[ Mjx),}3>b <c>bfW' kdW fbkhWb_ZWZ_b_c_jWZW[d YWdj_(
ZWZ%,03 X1&e i_cfb[c[dj[ Mjx),}3MU' !ckbj_fb_Y_ZWZ[i! e !ckbj_jkZ[i! ![d

-.) Gk[lWc[dj[ ^Wo gk[ j[d[h fh[i[dj[ Wgkˆ _WYkWhjŴ_f‰j[i_i)
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BWigk[ +* kde de [ijƒ! +03 Y&'Z[ cWd[hW gk[ [d iˆ c_icei ied
[WjdfˆW +03 Z‰&'YWh[dj[i Z[ jeZe bˆc_j[) MWdje[b j†hc_de ,,x5_U3e…Yece
[b Yedj[nje _dZ_YWdgk[ IbWj‰dde i[ h[\_[h[ iebWc[dj[ WkdWckbj_fb_Y_ZWZ
dkc†h_YWc[dj[ _dZ[\_d_ZW'i_de jWcX_†d WkdW cW]d_jkZ e [nj[di_‰d
_dZ[j[hc_dWZWo YWh[dj[ Z[ [ijhkYjkhW_dj[hdW)L‰be[d [i[ i[dj_Ze' [ijW
[i' Yedi_Z[hWZeic[Z_Wdj[ kdWWXijhWYY_‰d'ied Z_ij_djei gk[ +* kde' f[he'
[d l[hZWZ' i_[cfh[ i[ ZWd[d ne_lhel_e6 Yed BWkd_ZWZ'[d Yeckd_‰d Yed
[bbW'Z[ cWd[hWgk[ i_ ik fhef_W dWjkhWb[pWfheZkY[ ik _b_c_jWY_‰d%‚,,dfˆ
e6l&' [d [iW Yeckd_‰d Yed [bbW+* kde [d iˆ c_ice ^WY[gk[ ikh`W!Wb]e
Z_\[h[dj[! %>$j>fHO$jb' ,03 Z/ &'WiWX[h'BW_Z[WYece kd jeZe Z_\[h[dj[ W_
jeZe o BWifWhj[i \ˆi_YWi'WBWiYkWb[i'i_d [cXWh]e' ejeh]W [b bˆc_j[ o' Z[
[ij[ ceZe' BWZ[j[hc_dWY_‰d!)L‰beWiˆ'feh BWfh[i[dY_WZ[ BW_Z[WWZgk_[h[
YWZWfWhj[ kd bˆc_j[ h[if[Yje Z[ ejhWio h[if[Yje Z[_ jeZe eYkfWdZe Wiˆ
kd bk]WhZ[\_d_Ze [d kd Yed`kdje ehZ[dWZe Z[ fWhj[i6 o [b jeZe' Wik l[p'
WZgk_[h[ jWcX_†d kd bˆc_j[ h[if[Yje Z[ BWifWhj[i +03 Z&Z[ ik[hj[ gk[
[d [ijW h[bWY_‰di[ Yed\_]khWik [ijhkYjkhW\ˆi_YW'ik \_]khWo ik jWcW\_e'
gk[' feh ,+ Z[cƒi' ,+ b_c_jWe Z[j[hc_dW h[if[Yje Z[ ejhei Yed`kdjei
eh]ƒd_Yei Z[ fWhj[i5 [i' feh jWdje' kde [djh[ ckY^ei)

>d YedYbki_‰d'i_ BWdWjkhWb[pWZ[ BWiejhei Yedi_Z[hWZW[d iˆ c_icW
Yedij_jko[ [djedY[i BWYedZ_Y_‰dZ[ BWfei_X_b_ZWZZ[ jeZW ckbj_fb_Y_ZWZ'
+* kde [d iˆ' [d jWdje fh_dY_f_e Z[ Z[j[hc_dWY_‰dZ[ [iW ckbj_fb_Y_ZWZ
_dZ[j[hc_dWZW'[i YWkiWjWdje Z[_ i[h Yece Z[ BW_dj[b_]_X_b_ZWZZ[ BWi_Z[Wi
[d iˆ c_icWi Yece Z[ ik fh[i[dY_W \kdZWdj[ [d BWi[dj[i [ifWY_e j[c(
fehWb[i gk[ fWhj_Y_fWd[d [bbW5[i fk[i ‚fQMb $jek ,,Wl$j1…)>d i[dj_Ze eh_]_(
dWb'BWfWhj_Y_fWY_‰dZ[X[ [dj[dZ[hi[ [djedY[i Yece BWfWhj_Y_fWY_‰dZ[ BW
ckbj_fb_Y_ZWZ_dZ[j[hc_dWZW[d BWkd_ZWZ'fWhj_Y_fWY_‰dc[Z_Wdj[ BWYkWb
BWfh_c[hWWZgk_[h[ik Z[j[hc_dWY_‰do f[hc_j[ gk[ WfWh[pYWBWckbj_fb_Y_ZWZ
Z[j[hc_dWZWZ[_ i[h) :iˆ Z[iWfWh[Y[BWZ_\_YkbjWZgk[ l[ˆW [b `el[d L‰YhWj[i
fWhWWY[fjWhi_d cƒi gk[ ^WoW_Z[WiZ[ YeiWi gk[ j_[d[d kdW [n_ij[dY_W
\ˆi_YWo*e ied Z[b[idWXb[i' jWb[i Yece [b ^ecXh[' [b \k[]e' [b XWhhe'BW
XWikhW)Lk Z_\_YkbjWZhWZ_YWXWfk[i [d BWYecfh[di_‰d Z[ BWfWhj_Y_fWY_‰d
Yece BWh[bWY_‰d[djh[ Zei h[Wb_ZWZ[i_dZ[f[dZ_[dj[i f[he' [d Œbj_cW
_dijWdY_W'Z[_ c_ice d_l[b edjeb‰]_Ye)>NWi[ h[\b[`W[d kd ceZe Z[ ^WXbWh
gk[ fh[ikfed[ gk[ BWi[dj[i [ifWY_e(j[cfehWb[i j_[d[d kdW [n_ij[dY_W
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Wdj[h_eh[ _dZ[f[dZ_[dj[ Z[ BWfWhj_Y_fWY_‰d)F[ h[\_[he W^WXbWhZ[ BW
fWhj_Y_fWY_‰dZ[ BWiYeiWi [d BWi_Z[Wi);WijWWikc_h gk[ [ijW [i WiˆfWhW
gk[ Z[ [bbe h[ikbj[d jeZWi BWiWfehˆWi[nfk [ijWi [d BWfh_c[hW fWhj[ Z[b
IWhc†d_Z[i e& [d Y_[hje ceZe' h[Ye]_ZWi feh :h_ij‰j[b[i) Ik[i Z[ [i[
ceZe i[ ikXijWdY_Wb_pWWBWi\[d‰c[dei i[di_Xb[i e&[d [\[Yje' i[ YW[hˆW[d
[b WXikhZegk[ i_]d_\_YWWY[fjWhgk[ BWikXijWdY_WZ[ [ijWi \[d‰c[dei [ijƒ
i[fWhWZWZ[ [bbei) Fƒi Yehh[Yje[i Z[Y_hgk[ BWiYeiWiVRQe VRQWRTXI VRQ
feh fWhj_Y_fWY_‰d[d BWi_Z[Wi)>d ik i[h c_ice e de i‰be[d iki fhef_[ZWZ[i
Z[f[dZ[d [i[dY_Wbc[dj[ Z[ BWZ[j[hc_dWY_‰dgk[ h[Y_X[dZ[ BW_Z[We&[d
Œbj_cW_dijWdY_W'Z[ +* kde c_ice) >d h[Wb_ZWZ'BWfWhj_Y_fWY_‰di[ ZW[d
fh_c[ h bk]Wh[djh[ BWckbj_fb_Y_ZWZ_dZ[j[hc_dWZWe +* kde [d iˆ c_ice)
F_[djhWi gk[ BWfh_c[hW i‰be[i h[Y[fjƒYkbe Z[ Z[j[hc_dWY_‰d'Z[j[hc_dWY_‰d
i_d BWYkWbde feZhˆW i[h [dj[dZ_ZW Yece fh_dY_f_e Yedij_jkj_le Z[ BW
h[Wb_ZWZ'+* kde c_ice [i [b fh_dY_f_e c_ice Z[ [iW Z[j[hc_dWY_‰d)

>d [ij[ i[dj_Ze' +* kde [d iˆ [i _Z†dj_YeYed BW_Z[WZ[BXˆ[d!) R i_ [b i[h
[i fheZkYje Z[ BWYeckd_‰d Z[ +* kde [d iˆ e BWckbj_fb_Y_ZWZ_dZ[j[hc_dWZW'
+* kde [d iˆ [i' Wb_]kWbgk[ [b X_[d' jhWdiY[dZ[dj[ Wbi[h [d YkWdje W
Z_]d_ZWZe feZ[h $<++4lA<`bR $jˆb…eXY_Yu6++4^<T_+-T`k#nYYj/XYiT&O&Q$0+4 X4&)
<ed jeZe' i_ X_[d [i Y_[hje gk[' Yece fh_dY_f_eZ[ Z[j[hc_dWY_‰d'+* kde
j_[d[ Y_[hjWfh_cWYˆWieXh[ BWckbj_fb_Y_ZWZ_dZ[j[hc_dWZW'i_d †ijW +* kde
de i[hˆW YWkiW)>d BWc[Z_ZW [d gk[ kde Z[ [ijWi fh_dY_f_Wifh[ikfed[
[ijhkYjkhWbc[dj[ Wbejhe' i[ fk[Z[ [djedY[i ^WXbWhZ[ kdW[ijhkYjkhWX_febWh
Z[b i[h!) =[ [ij[ ceZe i[ WbYWdpWBWc[Z_WY_‰d[djh[ BWkd_ZWZZ[ BWi
[b†WjWie BWifbkhWb_ijWiZ[ <bWp‰c[dWi)Ik[i' i_ lebl[cei WBWfh_c[hW
^_f‰j[i_i e dei gk[ZWcei [d kd fh_c[h d_l[b Z[ _dj[hfh[jWY_‰d'BWYedY ki_‰d
i[hˆWgk[' fk[ije gk[ [d [bbWi[ Yedi_Z[hWW+* kde [d iˆ c_ice WbceZe Z[
IWhc†d_Z[i' [ijW [i' _dZ[f[dZ_[dj[c[dj[ Z[ ik h[bWY_‰dYed BWckbj_fb_Y_ZWZ'
de [i fei_Xb[ decXhWhbed_ [dkdY_Whbed_ [i eX`[je Z[ ef_d_‰dd_ Z[ YedeY_(
c_[dje d_ i[diWY_‰d%,/- W&)L_'feh ejhWfWhj[' Yedi_Z[hWcei Yece :dWnƒ(
]ehWi WBWckbj_fb_Y_ZWZ[d ik Z_l_i_X_b_ZWZWb_d\_d_je' jWcfeYe feZhˆWcei
[bWXehWhZ_iYkhie Wb]kde ieXh[ [bbW)>d :j[dWi' [d YWcX_e'i[ YedY_X[Wb
i[h Yece kd_ZWZ[d BWckbj_fb_Y_ZWZ)
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