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JZhjbZc5 jZhigd ]dg^odciZ iZbyi^Xd ZhF^ZiohX]ZaeQ F^ZiohX]Z)9ciZg^dg

VXjVafj^Zgedh^WaẐ ciZgegZiVX^~cYZhj eZchVb^Zcgd&cdhdigdh cdh ^chiVaV(
bdh VVcVa^oVg^VeZghdcVYZF^ZiohX]ZZc XjVcgdeZghdcV);gZZbdh fjZ jcV
hZcX^aaVYZhXg^eX^~cYZadhXVgVXiZgZhfjZ Xdc[dgbVc AVeZghdcVa^YVYYZcjZhigd
[^a~hd[d cdh YVgyXdbd gZhjaiVYdAVgV}ob^hbV YZidYd hj eZchVb^Zcid&Za
XjVa\^gVhdWgZjcV •c^XV̂ YZV5AV=iZgc^YVY#TYU<gYW[UYk'EdhigVgZbdhadhgVh\dh
ZhZcX^VaZhfjZ Xdchi^ijnZc VF^ZiohX]Z&gVh\dh fjZ cd hZYZbjZhigVc&c^ hZ
egjZWVc&h~adhZ^cY^XVc&fjZ !hVaiVc!VAVk^hiVZc ZaVcya^h^hYZAVeZghdcVa^YVY

YZ^[^a~hd[d) =hgdh XVgVXiZgZhZhZcX^VaZhhdc5 AVadXjgV&AVigV\ZY^Vn AV
igVhXZcYZcX^V)
HVaVWgVh(;aVkZ5adXjgV&igV\ZY^V&<^dc^hdh&D^\VYjgV)

9WhigVXi5Gjg hjW_ZXî h F^ZiohX]Z aeQ ^ZgohX]Z):Z[dgZ Vcn edhh^WaZ
^ciZgegZiVi^dcd[ ]^h i]dj\]i& lZ VcVanhZF^ZiohX]Z VhVeZghdc) OZ WZa^ZkZ
i]Vi Vh^be^Z YZhXg^ei^dcd[ i]Z X]VgVXgZghi]Vg Xdbeg^hZ i]Z eZghdcVa^ind[
djg e]^adhde]Zg l^aaaZVYjh id i]Z gddi d[ ]^h i]dj\]i& l]^X] gZkdakZhVgdjcY
Vh^c\aZ^YZV5=iZgc^gn#TYU<gYW[UYd$'OZ l^aa h]dl F^ZiohX]Z#hZhhZcX^VaigV^ih&
l]^X] cZ^g]ZgXVcWZYZbdchigViZYcdg egdkZY&Wji h]dl je ^c i]Z VcVanh^h
d[ ]^h eZghdcVa^in)L]ZhZ ZhhZci^VaX]VgVXiZghVgZ5bVYcZhh&LgV\ZYn&VcY
igVchXZcYZcXZ)
CZnldgYh5 bVYcZhh&LgV\ZYn&<ndc^hjh& !XdccZXi^dc!

Ddh bdbZcidh egde^dh YZ^VeZghdcVa^YVYYZF^ZiohX]Z cdh YZ_VcV ^Vh

ejZgiVh eVgVZciZcYZghj [^adhd[^VXZcigVYVZc ^V\gVc ^YZVYZZiZgc^YVY#;YU

<gYW[UYV$Xdbd ZiZgcd gZidgcd #;Ub UgYWUL̂YUTUb[e^V\AfjZ hZ VWgZZc jc

VWVc^Xdg^Xdn cjZkd Zc edh^W^a^YVYZheVgVbdhigVg ^VgZVa^YVYZc hj [j\VX^YVY&

Zc Za!^chiVciZ!) DVk^h^~cYZ^VZiZgc^YVYZh jcV XdcXZeX^~c[^adh~[^XV&eZgd

fjZ Zhiy VcZaVYVZc jcV ZmeZg^ZcX^Vegd[jcYV& }ci^bV&dg^\^cVg^V&h^beaZ&

^cbZY^ViV&YZa]dbWgZ Xdc Zacd([jcYVbZcid YZaMc^kZghd#8R&Wbe^T$'=h jcV

ZmeZg^ZcX^VgZa^\^dhV&YZ!gZ(a^\VX^~c!n byh fjZ Zhd Zh YZh^beaZ a^\Vo~c $Za

!gZ! nV egZhjedcZ ^VD^\VYjgV%&Zh jcV ZmeZg^ZcX^VYZa^\Vo~c Va!LdYd!& Zh

# J^XVgYd9 =he^cdoV DdaVh | egd[Zhhdg cV Mc^kZgh^YVY;Vi~a^XVYZ NVaeVgV}hd&;]^aZ
$Z(bV^a5g^XVgYdZhe^cdoV-++.8nV]dd)Xdb)Xa%
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o

jcV ZmeZg^ZcX^Va^\VciZ Zc Za Mc^kZghd) =h ,+ fjZ cdhdigdh aaVbVbdh

!ViZbeZgVb^Zcid a^\VciZ#!)Q ZhiVZmeZg^ZcX^VZh ,+ fjZ F^ZiohX]Z cdbWgV Zc

idYV hj dWgVXdbd <^~c^hdh fjZ ZhiVgyegZhZciZ Zc idYd ZhiZZhXg^id)Hdg ,+
iVcid&AVegZ\jciV fjZ ^ciZggd\V edg Zab^hbd F^ZiohX]Z hZgyVWdgYVYVYZhYZ

igZhgVh\dh fjZ Xdchi^ijnZc ZhZcX^VabZciZ,+ byh egde^d YZcjZhigd eZchVYdg)

=hidh Xdchi^iji^kdh ZhZcX^VaZhhdc5 AVadXjgV&AVigV\ZY^Vn AVigVhXZcYZcX^V)
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>g^ZYg^X]J^hX]a&jc X|aZWgZegd[Zhdg YZ [^adad\}VXayh^XV&ZhXg^WZZa., YZ

Y^X^ZbWgZYZ ,32, Zc hj Y^Vg^dYZ k^YV59eSX f_^ DYUdjcSXU'>URebd TUb
IbQWvTYU#6WUYcdbUYSXUHSXgYU]U\UY&BYRb_TUDYUdjcSXU'<@^QSY]YU^d_TU@QdbQWUTYQ"4
Y^WU^Y_cQR_bbQSRUbQY7DjZ\d& Za- YZ[ZWgZgdYZ,32- ZhXg^WZVgV}oYZjcV XVgiV

YZ F^ZiohX]Z5=QRU\XSYVdUb9b' f_^ DYUdjcSXU#6>bYAccU^gQX^cY^&̂:QbdQ Y^SbUtR\UTU
DYUdjcSXU#6]UWQ\_]Q^tQ` J^hX]a&bVZhigd n Vb^\d YZF^ZiohX]Z&Xdch^YZgVfjZ

hj _dkZc n fjZg^Yd Y^hX}ejadZh jc !bZ\Va~bVcd! $cdiZbdh fjZ iVa_j^X^dZh

YVYdV F^ZiohX]Z V bjn iZbegVcV ZYVY&VciZg^dgV XjVafj^Zg h}cidbV YZ hj

[jijgV Zc[ZggcZYVY%)#J^hX]a YZhXdcdXZV hj Y^hX}ejad(]^_d6eVgV|a F^ZiohX]Z

Zhiy !YZhWdgYVYd!k^k^ZcYd Zc digd bjcYd) 9 bZY^YVfjZ [jZgdc eVhVcYd

adh Vcdh&F^ZiohX]Z [jZ egZbVijgVbZciZ ZckZ_ZX^ZcYdn hZ [jZ V^haVcYd)9Adh

d_dh YZhjh Vb^\dh&|a eVgZX}Vjc ]VW^iVciZYZdigd eV}h)=gl^c J]dYZ ZhXg^WZ

AVh^\j^ZciZ XVgiVV >gVco GkZgWZX`$Za,. YZ bVnd YZ ,331 Zc DZ^eo^\%

YZhej|h YZ ]VWZgiZc^Yd jc ZcXjZcigd Xdc F^ZiohX]Z5

McV ^cYZhXg^ei^WaZVib~h[ZgV YZZmigVxVb^Zcid&Va\d fjZ hjeZgVWVedg XdbeaZid b^

XVeVX^YVYYZXdbegZch^~c n YZbZY^YVaZgdYZVWV)K êdg jc aVYd]VW}VVa\d Zc |a fjZ

bZ gZhjaiVWVYZhXdcdX^Yd&edg digd&XVgZX}VYZbjX]d YZ,+ fjZ VnZgejYd XVgVXiZg^oVgaZ)

;dbd h^k^c^ZgVYZjc eV}hYZafjZ |a [jZgV Za•c^Xd ]VW^iVciZ)#

LgViZbdh YZ ZciZcYZg AVbZ\VadbVc}V YZ F^ZiohX]Z V AVajo YZ HaVi~c6

hZgy |a fj^Zc cdh XdcYjX^gy VYZXjVYVbZciZVa hZci^Yd !gcVc^yi^Xd! fjZ

!KZci^b^Zcid Zh ZhiVgViZbeZgVYd V AVgZVa^YVY)))9iZbeZgVb^Zcid ))) Xdch^hiZZc #VXdbd(
YVgjcV XdhVV digV XdhV#)HjZh W^Zc&ZabdYd YZ ZhiVgVXdbdYVYdi~c^XVbZciZ VAVgZVa^YVY
Zh VfjZaad Zc fjZ Xdch^hiZ[dgbVabZciZ Za hZci^b^Zcid!&RM:AJA&P)&H_RbUU\cU^dY]YU^d_i @Q
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Xdchi^ijnZ gVY^XVabZciZVcjZhigd [^a~hd[d)=c X^ZgiV[dgbV&nVZc AV[^adhd[^V

YZ HaVi~c hZ ZcXdcigVWVAVkZgYVYYZ AV[^adhd[^Vc^ZiohX]ZVcV)=a [^a~hd[d

\g^Z\d cdh hZ[^VaV&bV\^higVabZciZ&,+ h^\j^ZciZ Zc Za=UTb_3!dn ]rWYcdQdw^ QWQdw^

RU]Y^WtW^UdQYTYn ]Q^tQc!F'_ bym^bd YZZcigZ idYVhAVhXdhVhWjZcVhcdh cVXZ

V igVk|h YZ AVadXjgV%)!9Adh d}Ydh ViZc^ZchZhYZa h^\ad AN V) ;) hdc

hdgegZcYZciZhZhiVheVaVWgVhYZ HaVi~c&hdc VWhdajiVbZciZ!YZhbZhjgVYVh!)

Hdg Zhd&Za [^a~hd[d i^ZcZ fjZ YVgjc a^b^iZ V hj YZhWdgYVciZZmegZh^~c

Y^X^ZcYd5!dRUYQ]r^d_Y TwcUYTYT_]r^Uc! $YVYVX^ZgiVbZciZedg Ydc Y^k^cd%)#=h

YZX^g&Zh ,+ Y^k^cd#d_dXUt_^$,+ fjZ XZgi^[^XVZhVadXjgVfjZ eZgb^iZ VegZ]ZcYZg

,+ bym^bVbZciZ WjZcd) ;dc ,+ Y^X]d&Za [^a~hd[d \g^Z\d cdh hj\^ZgZ igZh

eVaVWgVh[jcYVbZciVaZh fjZ a^\VYVhZcigZ h}YZcdiVc ZaXVgyXiZgbVc^yi^XdYZ

AVadXjgVYZF^ZiohX]Z&|hiVh hdc5 ]rWYcdQ%]Q^tQ% dXUt_^'

Dd !WZaad(WjZcd!YZaMc^kZghdfjZYV a^\VYdVa]dbWgZ edg AVadXjgV&AV

XjVaZh YdcVYV\gVij^iVbZciZ edg ,+ Y^k^cd&Zc YdcYZ ,+ Y^k^cdb^hbd Zh ,+
fjZ Zhiy a^\VcYdVA]dbWgZ YZhYZ,+ bym^bVbZciZ !WZaad(WjZcd!)D^\VYjgV

fjZ Zh VciZg^dgVXjVafj^ZgXdciZc^Yd&fjZ Zh ejgV [dgbVa^YVYYZk^cXjaVX^~c

eZgbVcZciZ&cd jc XdciZc^Yd YZiZgb^cVYd)IjZ Za ]dbWgZ hZ a^\jZ V ,+
Y^k^cd&YZhYZAVhXdhVhbym^bVbZciZ !WZaaVh(WjZcVh!&fj^ZgZ YZX^gfjZ hZa^\V

VabZgd XVgyXiZgYZ!D^\VYjgV! YZ,+ Y^k^cd)Fd ]Vn cVYVedg YZigyhYZZaaV6

AVa^\VYjgV,+ Zh idYd&eZgd Zc ZaidYd b^hbd) Dd XjVâ cY^XVfjZ AVadXjgVZh

gVY^XVabZciZk^cXjaVX^~c[jcX^dcVa ZcigZ AVhXdhVhn Za ]dbWgZ) DVh XdhVh

fjZYVc Zc [jcX^~c YZAV!bVc}V ]jbVcV!6 AVidiVa^YVYfjZYV Xdbd [dgbVa^YVY

a^\VYVYZhYZAVD^\VYjgVZc AVbVc}V YZa]dbWgZ) Hdg ZhiZbdi^kd& ZciZcYZ(

bdh ZhiVheVaVWgVhYZ F^ZiohX]Z gZheZXidYZ ,+ fjZ Zh AV̂ che^gVX^~c$hj

^che^gVX^~c%6jcV ^che^gVX^~cfjZ cd Zh jcV ^che^gVX^~cfjZ k^ZcZ !YZ! Va\d&

h^cd fjZ hZ V\diV Zc ZabZgd XVgyXiZgYZ ZhZ^che^gVg5

pL^ZcZVa\j^Zc&V [^cVaZhYZah^\aVPAP&jc XdcXZeid XaVgdYZ,+ fjZ AVhedZiVh YZ

|edXVh edYZgdhVhYZcdb^cVgdc !^che^gVX^~c#7=c XVhdXdcigVg^d&kdn VYZhXg^W^gad)

K^hZ XdchZgkVjc b}c^bd gZh^Yjd YZ hjeZghi^X^~c&gZhjaiVg}VY^[}X^agZX]VoVgYZ

]ZX]d AV̂ YZVYZhZgbZgV ZcXVgcVX^~c&bZgd ^chigjbZcid hdcdgd&bZgd ]UTYe] YZ

[jZgoVhedYZgdh}h^bVh)))KZdnZ&cd hZWjhXV6hZidbV&cd hZegZ\jciV fj^|c ZhZafjZ

YV6Xdbd jc gVndgZ[ja\Z jc eZchVgc^Zcid&Xdc cZXZh^YVY&h^ckVX^aVX^~cZc AV[dgbV6

nd cd ]Z iZc^Yd_VbyhfjZ ZaZ\^g)Mc |miVh^hXjnd ZcdgbZ iZch^~c hZYZhViVVkZXZh

Zc jc idggZciZYZay\g^bVh&jc |miVh^hZc ZaXjVajcVh kZXZhZaeVhd hZegZX^e^iV̂ckd(

ajciVg^VbZciZn digVhhZidgcV aZcid6jc XdbeaZid ZhiVg([jZgV(YZ(h}&Xdc AVXaVg}h^bV

XdchX^ZcX^VYZjc h^cc•bZgd YZ YZa^XVYdhiZbdgZh n ZhigZbZX^b^ZcidhfjZ aaZ\Vc

]VhiV AVhYZYdhYZ AVhe^Zh6jc VW^hbdYZ [Za^X^YVY&Zc fjZ ,+ byh Ydadgdhd n
hdbWg}dcd VXi•VXdbd Vci}iZh^h&h^cd Xdbd Va\d XdcY^X^dcVYd&Zm^\^YdXdbd jc
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$# Xdadg^USUcQ^_ Zc bZY^d YZ iVahdWgZVWjcYVcX^VYZajo )))LdYd VXdciZXZYZbVcZgV

hjbVbZciZ ^ckdajciVg^V&eZgd Xdbd Zc jcV iZbeZhiVY YZhZci^b^Zcid&YZa^WZgiVY&

YZ^cXdcY^X^dcVa^YVY&YZedYZg&YZ Y^k^c^YVY!)!

o
=hiZ Zh ZahZci^YdZc fjZ iZcZbdh fjZ idbVg Zai|gb^cd Y^k^cdn cd ,+

dak^YZbdh&ejZh YZ ,+ XdcigVg^d [Vah^[^XVbdhZa eZchVb^Zcid VW^hbVaYZ

^ZiohX]Z)

HZgd HaVi~c egdh^\jZ Y^hi^c\j^ZcYd XjVigd i^edh YZ adXjgV Y^k^cVfjZ

hjg\Zc edg5  /')10 dXUtQcUhQ(\QWscdw^ UY_dXud_^̂_]t]_^!#=_b igVch[dgbVX^~cY^(

k^cV YZ idYVhAVhXdhVhfjZ kVaZcedg XdhgjbWgZ%)7G hZV&fjZ ,+ Y^k^cd Va

^che^gVgegdYjXZ jc ZhiVYd!ViZbeZgVciZ! YZadXjgV$cd hZZci^ZcYVXdbd iVa

d XjVaadXjgV%fjZ ^bea^XVr[docYc%jc hVa^ĝbeZa^Yd YZhYZ!,+ ZhiVWaZ!$nV

kZgZbdh byh VYZaVciZfjZ !,+ ZhiVWaZ!Zh jc bdbZcid XdWgVYdgZheZXidV

!,+ ^c(ZhiVWaZ!%6Zh ,+ fjZ F^ZiohX]Z aaVbVbyh Vgg^WV!ZhiVg([jZgV(YZ(h}!)

HdocYcZh AVZhiVW^a^YVYVeVgZciZYZ ,+ VXdhijbWgVYd&Zh Za bZgd VeVgZXZgYZ

,+ ]VW^ijVafjZ fj^ZgZ hZg[jcYVbZcid $Zh,+ fjZ Zhiy idXVYdedg AVhdWZgW^V

dcida~\^XV YZfjZgZg hZgbyh YZ ,+ fjZ Zh%&eZgd aaZ\VV hZgbZgV hdbWgVYZ

eZgbVcZcX^VZc AVXdchigjXX^~c YZ egZhZciZ&hjeZg[^X^Va^YVYZc\VcdhV fjZ

egZiZcYZ XdW^_VgXdbd \gVc [jcYVbZcid Va]dbWgZ&eZgd fjZ gZVabZciZZh

bZgV hdbWgV$gZXdgYZbdhAVVaZ\dg^VYZAVXVkZgcVYZHaVi~c%)#7=c XVbW^d&

Zar[ b^ZciV AVeZg[dgVX^~cgVY^XVafjZ Xdchi^ijnZ ,+ ]VW^ijVa6AVhjeZg[^X^Va^YVY

YZaegZhZciZ hZ VWgZ&fjZYV YZhWdgYVYVVjcV VeZgijgVa^\VciZYZh}b^hbV&Za

U[ Zh VeZgijgVa^\VciZYZ ,+ hjeZg[^X^VaV hj cd([jcYVbZcid& AVhdbWgVhZ a^\V

V,+ fjZ h^ZbegZ hZbjZhigV Zc AV[j\VX^YVYYZaYZkZc^g#;Ub UgYWUL̂YUTUb[edYVdA

n YZ VaaĥZ ZhigjXijgV)

DVadXjgVegdYjXZ fjZ Za]dbWgZ hZV!byh! fjZ ]dbWgZ) =a ]dbWgZ hZ

idgcV hdWgZh}&hZhjeZgV!nV! Zc hj bZgd hZg]dbWgZ&Zhjc !hdWgZ(]dbWgZ!&!

jc mRUb]U^cSX' =a hjeZg]dbWgZ cd Zh Va\d fjZ hZ i^ZcZfjZ VaXVcoVgd fjZ hZ

YZW^ZgVVaXVcoVgedg Va\jcV gVo~c&h^cd fjZ Zh ,+ Xdchi^iji^kd YZidYd ]dbWgZ)

=a ]dbWgZ Xdch^hiZZc ZhiVgVW^ZgidV hj bZgd XVgyXiZgYZ]dbWgZ edg ZhiVg

a^\VYdV AVD^\VYjgVjc^kZghVa)=a ]dbWgZ bVc^yi^Xd b^ZciV ,+ ZhZcX^VaYZ

idYd ]dbWgZ fjZ Zh hZg jc YZhWdgYVYdedg ZhiVga^\VYdV idYd) uhiZ hZ

Xdchi^ijnZ Xdbd iVa ]dbWgZ YZiZgb^cVYdhdWgZZa YZhWdgYZYZ hj egde^d

[jcYVbZcid& Zh YZX^g&ZhiVga^\VYdV AVD^\VYjgVYZaidYd) =a ]dbWgZ Zhiy

a^\VYdV h}b^hbd Zc AVD^\VYjgVYZaMc^kZghdn Zhid Zh hZg mRUb]U^cSX'

_
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;dbd ]dbWgZ Xdch^hiZZc hZg mRUb]U^cSX%ZcidcXZh VaVjidYZiZgb^cVghZ&

YZ^cgcZY^Vid&YZiZgb^cVe^`QbQSXQbqddUY^d_ ^u]Yc]Q4 hj J]&gU\dfQ VYfj^g^ZcYd

hZci^Ydn&edg ZcYZ&hj a^\Vo~c hZkV ZhigjXijgVcYd Zc AVD^\VYjgV)F^ZiohX]Z

ZhXg^WZV?) :gVcYZh Za-. YZbVnd YZ,3335 !Dd fjZ ]VhiVV]dgV]V h^Ydbyh

dY^VYd&iZb^Yd&YZhegZX^VYdedg AV]jbVc^YVY ( YZ ZaadegZX^hVbZciZ]V

]ZX]d nd b^ #dgd#)_G_VayfjZ cd hZ bZ VXjhZ&VabZcdh& YZVQ\cYVdSQSYuT̂U

]_^UTQ !*+ DV ZmegZh^~c![Vah^[^XVX^~cYZ bdcZYV! Zh YZ <^~\ZcZh ZaHZggd&

n F^ZiohX]ZAVhVXVYZ<^~\ZcZh DVZgX^d&a^WgdNA;ye) AA!<^~\ZcZh!) <^~\ZcZh

Za;}c^Xd Zhjc eZghdcV_Zbjn VYb^gVYdedg F^ZiohX]Z&YZ|a idbV Za[^a~hd[d

hj Wg^aaVciZeZghdcV_ZYZaadXd $k|VhZ9[dg^hbd ,-0 YZ BQ SYU^SYQVUcdYfQ$'=A

adXdaaZ\VVjcV X^jYVYedgiVcYd jcV a^ciZgcVZc eaZcVbV[^VcV$VabZY^dY}V%

Zc W•hfjZYVYZ<^dh) Q hZkVYZVaaŶZ_VcYdVidYdh hjb^Ydh Zc AVdhXjg^YVY

$VAVbZY^VcdX]Z%nVfjZ |,,Zh hZ[^Va~[jg^WjcYVbZciZ fjZ !<^dh ]V bjZgid!)

pIj| i^ZcZ<^~\ZcZh eVgVfjZ hZViVc ^bedgiVciZ eVgVF^ZiohX]Z7<^~\ZcZh

ZhZa]dg^odciZ YZaZhXZei^X^hbd\g^Z\d) =hiZ ZciZcY^YdZc hj hZci^YdZb^cZc(

iZbZciZ Xayh^Xd̂cXVgY^cVYdZc AVc[r`cYc%ZhYZX^g&Zc AVZmVb^cVX^~cegd[jcYV

YZ,+h kVadgZhVXdhijbWgVYdh&,+ ]VW^ijVa&,+ egZhZciZ YZAVegZhZcX^V)9 AVh

ZhX|ei^XdhhZ,ZhVXjhVWVYZ![Vah^[^XVgAVhbdcZYVh!&ZhYZX^g&YZ[VahZVg,+ fjZ

kVaZeVgVZaejZWad)=, ZhX|ei^XdXVbW^VWVkVadgZh&,Z YVWVjc cjZkd hZci^Yd

V ,+ VXdhijbWgVYdedg idYdh) KVXVWVVaejZWad YZ hj !igVcfj^a^YVYZc AV

VeVg^ZcX^VYZaegZhZciZ YZAVegZhZcX^V!ZcgV^oVYVZc !X^ZgidhkVadgZh!)!>Va(

h^[^XVgbdcZYVh!&ZhTUSYb%`QbQSXQbqddUY^d_ ^u]Yc]Q Zh,+ egde^d YZadhZhX|ei^Xdh

n F^ZiohX]Z hVW}VYZhYZ]VXZbjX]d i^Zbed fjZ |a iVbW^|c hZg^VXdch^YZgVYd

Xdbd jc [Vah^[^XVYdgYZ bdcZYVh) u, ZgV!Za adXd! fjZ hZ egZhZciVWVZc AV

VXijVa^YVYVdhXjgZXZgAVk^YVYZidYdh) u, ZgV!=, >Vah^[^XVYdg!)Q Zhid Zh ,+

fjZ ZmegZhVZc hj ZhZcX^V!DV igVchkVadgVX^~cYZidYd ,+ fjZ kVaZ!#J]gUbde^W

Q\YUcLUbdU%J]gUbde^W fjZ XdWgVhj •c^XV[^\jgV Zmea}X^iVZc hj dWgV5<@8^dYSbYcd_$'

Eyh fjZ [Vah^[^XVX^~cZh jc V\joVg ^gg^iVciZfjZ kV !eZhVcYd!&VegZX^VcYd&

kVadgVcYd#SXQbqddUY^&LUbde^W$,+ fjZ gdYZV#`Qbo&e]$ ,+ Zhi|i^Xd&Zh YZX^g&idYd

,+ fjZ i^ZcZhZci^Yd&idYd ,+ fjZ kVaZeVgV!AV\ZciZ&AVbVhV&ZagZWV[^d!&idYd

,+ fjZ i^ZcZ kVadgedg hZg cdgbV igVY^X^dcVa&XdhijbWgZ fjZ g^\Z n bVcYV

Xdbd [^c •ai^bd n VWhdajidfjZ YVhZci^YdVAVk^YV#d_ ^u]Yc]Q&7Q\\Uc LUbdU$'

Hdg idYd Zhid&ZhigVchkVadgVX^~cZaVXijVgYZaZhX|ei^Xd&eZgd&Zc g^\dg&ZhgZVa

kVadgVX^~cYZ ,+h [jcYVbZcidh fjZ Xdchi^ijnZc jc ejZWad)

=c AVbZY^YVfjZ Za]dbWgZ hZ YZiZgb^cVkV Xdchi^ijn|cYdhZ n&Zc Zhid&

YZiZgb^cVjcV J]gUbde^W Q\YUcLUbdU4VÂggZVa^oVcYdhj k^YVkV&cZXZhVg^VbZciZ&

gZkVadgVcYdidYd ,+ fjZ kVaZ#^u]Yc]Q$7% i^ZcZfjZ ^gYVcYdjc cjZkd hZci^Yd

,- U9FR& ;) H)&=bYUT^SRDYUdjcSXU'.) B_c TYUj Q^_c TUYVY\uc_V_UbbQ^dU%e) /3+)
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$# VidYd )( fjZ )( gdYZV#e]$%edgfjZ |a Zhjc YZhWdgYVYd&jc adXd)DVJ]gUbde^W
Q\YUcLUbdUZhiy gZfjZg^YVedg AVZhZcX^Vb^hbV YZa mRUb]U^cSX$ZhZcX^VfjZ

b^ZciV ZhVYZh([jcYVbZciVX^~cdg^\^cVg^V%n Zaadedg ZhiVga^\VYd[dgbVabZciZ

VAVa^\VYjgVjc^kZghVa)=a ]dbWgZ Zh&h^hZfj^ZgZAVZmegZh^~c&Xdchi^iji^kVbZciZ

adXd&d hZV&mRUb]U^cSXn Zhid )( a,ZkVV^ggZkVadgVcYdidYd ZahZci^YdZc ZafjZ

Zhiy6edg Za]ZX]d YZgZVa^oVgAVigVchkVadgVX^~cZahZci^YdYVYdYZ )( ]VW^ijVa

hZ YZhbdgdcV& hZ YZhigjnZ $Zc jc hZci^Yd bjX]d byh [jZgiZ fjZ AV

!YZXdchigjXX^~c!YZgg^YZVcV%n VahjXZYZgZhid hZZcgV}oVYZhYZZa[jcYVbZcid

YZAVD^\VYjgV)DVhdbWgVYZaegZhZciZYVeVhd Va[jcYVbZcid YZAVZiZgc^YVY

#<gYW[UYV$%Zhid Zh&jc !cd([jcYVbZcid! #8R&>be^T$' Q YZ Vaa V̂Yfj^ZgZgZVa

hZci^YdAVk^YVZc ZhZbdbZcid ejcijVa) LdYd ]dbWgZ Zhiy gZfjZg^Yd$a^\VYd%

V gZVa^oVgjcV `QbQSXQbqddUY^%edgfjZ Zh Va\d fjZ )( Xdchi^ijnZ V |a&Zc hj

^cY^k^YjVa^YVYb^hbV gZheZXidV)( Y^[ZgZciZYZh})=h Za,VAVYZhWdgYVYVYZhYZ

[jZgV&edg ZhiVga^\VYVVAVD^\VYjgV&AVfjZ YZbVcYVVYZiZgb^cVghZVigVk|h YZ

jcV gZkVadgVX^~cYZ AVhdbWgVYZAV[VciVh}VYZaegZhZciZYZ AVegZhZcX^V6iVa

YZbVcYVZh edg ZhiVgVggd_VYVYZhYZZab^hbd bdbZcid Zc fjZ hZ Zh)

HZgd cd cdh YZhk^Zbdh YZa XVb^cd n gZidbZbdh Za hZ\jgd hZcYZgd

eaVi~c^Xd)KZ ]VW}VY^X]d fjZ ]Vn XjVigd i^edh YZ adXjgVY^k^cV&Zhidh hdc5

adXjgV!egd[|i^XV! Xjnd Y^dheVigdcd Zh9edAd&adXjgV!g^ijVad iZa|hi^XV!Xjnd

eVigdcd Zh <^dc^hd&adXjgV!ed|i^XV! ^che^gVYVedg AVhEjhVh n adXjgV!Zg~(

i^XV!YVYVedg 9[gdY^iVn =gdh) HaVi~cegZX^hVZhV̂ che^gVX^~cYZ)( Y^k^cdfjZ

YZ_VVa]dbWgZ Zc ZhiVYddg^\^cVg^dYZadXjgVVW^Zgid$a^\VYd%V )( eg^bdgY^Va)

Dd Y^k^cdZhV]dgVXdc[^\jgVYd&hZZhigjXijgVn XdWgVb•ai^eaZh [^\jgVh $VeVgZXZc

adh XdciZc^Ydh%59edad& <^dc^hd&EjhVh&9[gdY^iV n =gdh) ;VYV Y^dhZh jcV

XVgVXiZg}hi^XVXdchi^iji^kVYZadXUt_^%h^c ZbWVg\d&Zaadhcd Zhiyc V jc b^hbd

c^kZa&AVh[^\jgVh Zhiyc _ZgVgfj^oVYVhn hZ XZcigVcgVY^XVabZciZZc AV[^\jgV YZ

<^dc^hd $byh VYZaVciZ)( kZgZbdh Zc YZiVaaZ%)DVhdigVh[^\jgVh hZg}VcVheZX(

idh&gdhigdh&XVgVh#UYTU$7YZaXdchi^iji^kd ZhZcX^VaYZ )( Y^k^cd&YZ ;Yu^Yc_c'
9cVa^XZbdh hdbZgVbZciZ AVadXjgV^che^gVYVedg adh Y^dhZh&adXjgVfjZ hZ

VWgZZc jc VWVc^XdYZ XjVigd XVgVXiZgZh&eZgd&Zc g^\dg&Zh h~ad jcd n Za

b^hbd YZ Y^hi^ciVbVcZgV5Zh ZaXVgyXiZgYZ ;Yu^Yc_c'
V)DdXjgV _bWYocdYSQ'=h <^dc^hd ZafjZ ^chiVaVVA]dbWgZ Zc AV\gVij^YVY

YZAVZiZgc^YVY&Zc Zaejgd K}YZAVD^\VYjgV#!UgYWAQTUcHUY^c!YZX}VF^ZiohX]Z

Zc adh ;YdYbQ]R_E$' =c g^\dg&hZ YV![jcX^dcVa^YVY! V AVD^\VYjgV)

W)DdXjgV`b_VrdYSQ'=h AVajo YZ 9edAd AVfjZ egZk| )( fjZ k^ZcZ&hZ

Xdc[^\jgV Za edgkZc^g YVcYd A}b^iZhV )( ^cZheZgVYd$ZabjcYd YZadgyXjad

o
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Xdbd Zaaj\Vg YZhYZYdcYZ hVaZcAVh[aZX]VhfjZ Vh^\cVc)( fjZ i^ZcZfjZ hZg

eVgVXVYVXjVaad hjnd%)=c g^\dg&hZ YV!ZhigjXijgV! V AVD^\VYjgV)

.) DdXjgV UbudYSQ'Hdg bZY^d YZ9[gdY^iV n =gdh Za]dbWgZ hZ gZ•cZ Xdc

digdh ]dbWgZh&hZXdchi^ijnZc AVh[Vb^a^Vhn ZhAVXdbjc^YVY AVfjZ hZ^chiVj(

gV);db^ZcoV AVZgVYZaVgg^WVn YZaVWV_d6adh hZci^Ydh hZ ZhiVWaZXZceVgV

bVgXVg&YZ[^c^g&a^b^iVgadh ygcW^idhYZ)( edh^WaZn YZ)( ^bedh^WaZeVgVZaW^Zc

Xdb•c) =c g^\dg&hZ YV!hZg! V AVD^\VYjgV)

/) DdXjgV̀ _rdYSQ'DVhEjhVh ^che^gVc)( egde^d YZXVYVejZWad&)( ^chiVaVc

WV_dZagZ^cdYZRZjh fjZ g^\Zedg ;t[U% ZaadhXdchi^ijnZc AV̀u(Yc' =A]dg^odciZ

bjcYVcVa YZa]dbWgZ hZcdgbV n Xdb^ZcoVc AVhgjiVh n adh [^cZhV^cY^XVgadh

igVoVYdhk^VWaZheVgVZaXVb^cVgn Za]VW^iVg]jbVcd) =c g^\dg&hZYV!_jhiZoV!

V AVD^\VYjgV)

=hidh XjVigd XVgVXiZgZhYZAVadXjgV&̂che^gVYVedg adh Y^dhZh&YZWZchZg

ZciZcY^YVhXdbd Xdchi^iji^kdh YZAVZhZcX^V]jbVcV& YZjc hZgfjZ k^kZYZhYZ

)( eg^bdgY^Va$AVD^\VYjgV%edg ZcX^bV#yRUb$YZh}b^hbd #CU^cSX$'Mc hZgfjZ

Xdch^hiZZc hZghVa^YVYZ h}&d hZV&Zc hZgjc adXd)DdXd fjZ k^kZ n hZ !YZh(

k^kZ! YZhYZAVadXjgVdg\^yhi^XV̂che^gVYVedg <^dc^hd6 adXjgVfjZ ZhAVbVcZgV

gVY^XVaYZZhiVg!]VW^|cYdaV!Xdc )( Y^k^cdZc ZaMc^kZghdb^hbd) DVhdigVh

adXjgVhZhiyc ^cXVgY^cVYVhV ZaaV&hdc bdYdh jaiZg^dgZhYZjcV b^hbV adXjgV

$bZgVbZciZ [dgbVa%)DVadXjgVegd[|i^XVYVZhigjXijgVV)( fjZ edg ZmXZaZcX^V

Xdchi^ijnZ idYVZhigjXijgV5AVD^\VYjgV6|hiV hZ Vjidcdb^oV& XdggZedg XjZciV

egde^V&hZidgcV !hjnV!&Xdc cdiVh n XVgVXiZgZhfjZ aZeZgiZcZXZc6ZaMc^kZghd

]V fjZYVYd hjhiVci^kVYd)=c AVadXjgVZg~i^XVZhiVZhigjXijgV !YZ hjnd! kV

VYfj^g^ZcYdb•ai^eaZh [dgbVh YZ !Vjid(V[^gbVX^~c! fjZ hZ gZ•cZc YVcYd

!hZci^Yd! VAVZhigjXijgV6AVZhigjXijgV!Zh!&hZV[^gbV!Vjid(\ZcZgycYdhZ! jc

[^c&AVhjhiVci^k^YVYjc^kZghVaXdWgV!hZci^Yd!) >^cVabZciZ Zc AVadXjgVed|i^XV

AVZhigjXijgVgZheaVcYZX^ZciZZc b•ai^eaZh hZci^YdhkVYVcYdcdgbVh _jhiVh&hZ

Xdchi^ijnZ AV_jhi^X^VfjZ YV_jnoV V ]̂dbWgZ Xdch^\d b^hbd& Xdc adh YZbyh

]dbWgZh n Xdc AVidiVa^YVY6YZ ZhiZ bdYd hjg\Z AVbdgVa&)( hdX^Van )(

]^hi~g^Xd6AVhjhiVci^k^YVYjc^kZghVaXdc hZci^YdhZaZ\Va^oV)=c AVbVc}Vb^hbV

nV hZ ZcXjZcigVAVD^\VYjgV&AVgZVa^YVY&ZahZgn ZaVeVgZXZgfjZ ]VXZc YZjc

]dbWgZ jc ]dbWgZ6 d hZV&jc adXdn F^ZiohX]Z )( ZgVZc bdYd gZYjea^XVi^kd5

[dgbVa n bViZg^Va)

F^ZiohX]Z ZhiVWVgZVabZciZadXd $Xdbd idYd ]dbWgZ%n&VYZbyh&ZhiVWV

XdchX^ZciZYZZaad)uAk^k^~YZhYZAVeg^bZgV^che^gVX^~ceg^b^\Zc^V Y^dc^h}VXV)

N^k^VYZhYZAVD^\VYjgV&ZhZYZhWdgYZY^cyb^XdfjZ VXdciZXZZc )( [yXi^Xd&Zc

Za^chiVciZYZAVbViZg^VVegZ]ZcY^YVZc Za!ViZbeZgVb^Zcid! Xdch^\d b^hbd

!Zc! ZaejZWad \ZgbVcd YZah^\ad PAP) 9iZbeZgVb^Zcid a^\VciZfjZ )( aVcoV

VWdhfjZ_VgcjZkVh edh^W^a^YVYZheVgVhj fjZg^YVeVig^V&eVgVhj VbVYdiZggj[^d&
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$% ZaXjVaZhiVWVa^\VYdVAVD^\VYjgVY^dc^h}VXV)F^ZiohX]Zedg ZhiVĝ che^gVYdZgV

jc adXdn hZbjZkZ hdWgZ#yRUb$AV]jbVc^YVY&n Va]VXZgadVXXZYZVAVD^\VYjgV

YZhWdgYVciZYZ ;Yu^Yc_c Zc jcV !VegZ]Zch^~c ViZbeZgVciZ! YZ hj |edXV&fjZ

)( YZ_V̂chiVaVYdZc ZagcV[^VcV6byh Va^y#ZU^cUYdc$YZhj h^ijVX^~cVXijVa#LUbdU&
f_^ >ed e^T 9ucU$n YZVaaĥj gZfjZg^b^Zcid VjcV kVadgVX^~cYZ)( fjZ )( gdYZV

#J]gUbde^YA eVgVedYZg hVXVg&YZAVhdbWgVYZAVVeVg^ZcX^VYZaeVhV_ZgdegZ(

hZciZYZAVegZhZcX^V&Vhj ejZWadn hjbZg\^Yd Zc AVhedh^W^a^YVYZhYZabV[^VcV&

fjZ hdc AVhedh^W^a^YVYZhYZAVZiZgc^YVY#<gYW[UYk%YZAVD^\VYjgVYZAVbViZg^V

fjZ h^ZbegZ VaZhiVga^\VcYdZhigjXijgVYVcYdYZh}&hZ a^\VVa[jcYVbZcid YZ

idYd )( fjZ ]Vn) HZgd&Zc AVgZcdkVX^~c|a b^hbd Zc XjVcid bZgd ]dbWgZ YZ

XVgcZn ]jZhd $^cY^k^YjdhdX^VaZ ]^hi~g^Xd%hZ hjeZgV&hZ hdWgZeVhVn hZ

YZhXdcdXZnVfjZ YZhXdcdXZ)( ]VW^ijVa$ZhZhZci^YdfjZ Zhiy kVa^ZcYdVfj} n

V]dgVZc hj |edXV Xdc egZiZch^~c YZZiZgc^YVY&eZgd fjZ cd ZhcVYVbyh fjZ

Z[}bZgVhdbWgV%)F^ZiohX]Z cd hZ Zci^ZcYZVaYZhXdcdXZghj hdX^ZYVYn hj

|edXV n&edg Za^d&hZZc[ZgbV) DVadXjgV)( Zc[ZgbV) =AViZbeZgVb^Zcid a^\VciZ

YZF^ZiohX]Z&d hZV&hj adXjgV&)( a^Zk~V V^haVghZ&Xdbd nV hZ ]VW}VY^X]d&V

VjidZm^a^VghZYZ hj fjZg^YVeVig^V)=A [^a~hd[d ZmegZhVZhid V^Xdb^Zcod YZ hj

\gVc a^Wgd5!;jVcYd RVgVijhigViZc}V.+ Vcdh VWVcYdc~hj eVig^Vn ZaaV\d YZ

hj eVig^Vn bVgX]~ V AVhbdciVg^Vh)9aa^ \do~ YZ hj Zhe}g^ijn YZ hj hdaZYVY&

n YjgVciZ Y^ZoVcdh cd hZ XVch~YZ ]VXZgad!)!

F^ZiohX]Z hZXgZ~hj egde^d eV}h&cd fjZg^Vk^k^gc^ Zc 9aZbVc^V $hj eVig^V

cViVa%c^ Zc :Vh^aZV$hj eVig^VVYdei^kV%)##QdiZc\d egZY^aZXX^~cedg adh h^i^dh

YdcYZ hZ d[gZXZh^ZbegZ dXVh^~cYZ VXXZhdV [jZciZh bVcVci^VaZh$F^oV&

Ljg}c&K^ah%&jc kVhd YZ V\jV XdggZigVhb} Xdbd jc eZggd!)! F^ZiohX]Z hZ

Xdchigjn~ ZhZeV}hZcigZ adh kVa^ZhVae^cdh$L^gda&=c\VcY^cV%n adh iZgg^idg^dh

egZVae^cdhYZahjg&]VhiVAVg^WZgVedg ZadZhiZ n Za9Yg^yi^Xd$NZcZX^V%edg Za

ZhiZ)=AkZgVcd )( eVhVWVZc K^ahEVg^V&Za^ck^Zgcd Zc F^oV n Zadid[^d n AV

eg^bVkZgVZc Ljg}c) F^ZiohX]Z hZ]VW}VXdckZgi^YdZc jc !Veyig^YV!)=hid Zh

YZ ]ZX]d Vh}&|a ]VW}VgZcjcX^VYdV AVcVX^dcVa^YVYVaZbVcVn cjcXV ad\g~

iZcZg AVhj^oV)! <ZhYZ ZhiVh^ijVX^~c&F^ZiohX]Z hZkdak^VXVYVkZo byh Zc jc

ZmigV[^deVgVh}b^hbd& cd edY}V!ZciZcYZghZ!gZaVi^kdVjc Vfj} YZiZgb^cVYd)

Kj igVchkVadgVX^~c)( hjeZgVWVV |a b^hbd n )( eZgY}V)F^ZiohX]Z fjZY~

h^ijVYd [jZgV YZ h}&Zc Za byh Va^y)HVgVedYZg hdajX^dcVgZhid F^ZiohX]Z

ZhXg^W}VjcV XVci^YVYZcdgbZ YZXVgiVhV hjh Vb^\dh $^cXajhdaaZ\~ V ZhXg^W^g

igZhY^Vg^Vh%6iVbW^|c ZhiVWVh^ZbegZkdak^ZcYdVegdad\Vg hjh ZhXg^idh)HVhVWV

o
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Zai^Zbed n nVcd aZh\jhiVWV&adh !YZhXdcdX}V!&iZc}VfjZ kdakZgVZcXdcigVghZ

Zc Zaadh)F^ZiohX]Zk^k}VZc ZaeV}hYZ!FjcXV(BVbyh!& Zaaj\Vg !hjegV(XZaZhi^Va!

YZabyh Vaay)#7Q Za •ai^bd ^ciZcid YZ gZZcXdcigVghZXdch^\d b^hbd Zc AV

gZVa^YVY[jZ VigVk|h YZgZVa^oVgXdchiVciZhVjidW^d\gV[}Vh)Hdg Z_Zbead&,+ ]^od

Zc ,303& ,31,& ,31/& ,333) Kj •ai^bd ^ciZcid YZa^\VghZVAVi^ZggV[jZ Za<SSU

X_]_' HgZiZcY}VVh}kdakZg V h^ijVghZ eaZcVbZciZ) >jZ iVcid ,+ fjZ hZ

VjidYZhXdcdX^~F^ZiohX]Z fjZ ^cXajhd hZ hZci^Ve~hijbd& c^ AV|edXV !nV! ,+
gZiZc}V)!LVc h~ad Za eVhVYdbV^^VcVbZ eZgiZcZXZ!)!

DVeg^bZgVXVgVXiZg}hi^XVgVY^XVaYZAVeZghdcVa^YVYYZF^ZiohX]Z Zh hZgjc

Zc[Zgbd V XVjhVYZAVadXjgVfjZ ,+ Xdchi^ijnZ Vjc c^kZaZhZcX^Vaa^\VciZ Zc

AVD^\VYjgV)DVZc[ZgbZYVY,+ ]VXZjc YZXVYZciZ)9fj} Xdb^ZcoV ZadXVhdYZ

F^ZiohX]Z&Vfj} Xdb^ZcoV hj igV\ZY^V)

-) D9 LJ9?=<A9

DV igV\ZY^VZh digd Xdchi^iji^kd ZhZcX^VaYZ AVeZghdcVa^YVYYZ F^ZiohX]Z)

HVgVedYZg ZciZcYZgZhiZVheZXidZh bZcZhiZg gZVa^oVgjc WgZkZZhijY^d hdWgZ

Za dg^\Zc YZ AVigV\ZY^V#>URebdTUbIbQW_TYU$'=c Za dg^\Zc YZ AVigV\ZY^VhZ

ZcXjZcigV;Yu^Yc_c' =hiZ Y^dhZhiy ZckjZaid Zc jcV Vib~h[ZgVYZajXZhWg^aaVciZh

n YZhdbWgVĥ ciZchVh&|a Zh AVbZoXaVYZAVh\gVcYZhXdcigVY^XX^dcZh5k^daZcid

n VeVX^WaZ&WZc|[^Xdn kZc\Vi^kd&gZYZcidgn YZhigjXidg&bygi^g n kZgYj\d&egd(

bdidg YZ Zcd_dh n VaZ\g}Vh6:VXd ZbWgjiZX}VZ ^ajb^cVWV&ZmVaiVWVn gZaV_VWV6

]VX}VfjZ ZaXjZged h^ci^ZgV̂ciZaZXi^kVbZciZVWg^|cYdhZV ,+ Y^k^cd)Ddh hZci^(

Ydh ZgVcadh fjZ bVc^[ZhiVWVc,+ Y^k^cd&ZaXjZged ZgVZafjZ iZc}VgZVahZci^Yd

Zc AVVegZ]Zch^~c&YZ i^ed ViZbeZgVciZ&YZ ,+ Y^k^cd6Za XjZged ZgVAVi^ZggV

YdcYZ hZ YZggVbVWVZak^cd Y^dc^h}VXd)=a ]dbWgZ hZ ZbWg^V\VWVVigVk|h YZa

XjZged) 9A ^\jVa fjZ Za !KdbV! YZ AVacY^V)<Z Vaa}fjZ F^ZiohX]Z ]VWaZYZa

!XjZged! Xdbd !AV\gVc gVo~c!5!=a XjZged Zh jcV \gVc gVo~c&jcV eajgVa^YVY

YdiVYVYZ e^ x^YS_ hZci^Yd&jcV \jZggV n jcV eVo&jc gZWV^^dn jc eVhidg!)!

DVh[^ZhiVhY^dc^h}VXVhZgVcbjn [gZXjZciZhZc 9iZcVh n hZ Z[ZXijVWVcZc

idYVhAVhZhiVX^dcZh):VXd iZc}VZaedYZg&hZ VedYZgVWVYZaXjZged n ,+ YZ_VWV

Zc XdchdcVcX^VXdc adh XVbW^ZhYZ AV̀\TcYc' Kj gZ^cd ZgVkZ\ZiVa&ZmiZcY^Yd

Vadh ygWdaZhedg VcVad\}VhXdc AVhk^YVhn VWVgXVcYdiVbW^|c adh hZbWgVYdh&

edg hj Va^VcoVXdc HgdhZge^cV&hZaZ^YZci^[^XVWVXdc idYd ZaMc^kZghd)=a ZgV&

edg iVcid&Za fjZ [adgZX}Vn Zme^gVWVhZ\•c AVhZhiVX^dcZh)=a ]dbWgZ Vci^\jd

,2 N|VhZ&HD9LwF& =UTb_%-/2 X(Yd
$% @RYT'<\ 8^dYSbYcd_%9a^VcoV&EVYg^Y&,44+&e) -0)
*2 (+.-"! 8ct XQR\uNQbQdecdbQ%e) 1-)
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% k^k^VYZhYZZa ]dg^odciZ Y^dc^h}VXd&edg bZY^d YZ AVhb•ai^eaZh ^begZh^dcZh&

YVYVhedg adh hZci^Ydh&YZaXdchiVciZ!YZh(WdgYZ!#o&`UYb_^$a^\VciZYZaMc^kZg(

hd6Za]dbWgZ hZ ViZbeZgVWVYZVedXd&Xdbd ejY^ZgVigViVWVYZ^chiVaVghZZc

AVeZgbVcZciZ [VXi^X^YVYYZ AVbViZg^VfjZ )( X^gXjcYVWVn Xdchi^ij}V6Zc Za

bZgd ^chiVciZZh YdcYZ bdgV Za]dbWgZ dg^\^cVg^d)KZ bdgV Zc ZhZ!XgjXZ!

YZadhbdbZcidh ZcigZh}&ZiZgcdXgjXZ&d hZV&Zc Za!^chiVciZ!5! )))KZXdcigVedcZc

ZhdhXVb^cdh6X]dXVcYZgZX]VbZciZYZXVWZoV5n Vfj}&Zc ZhiZedgi~c&ZhYdcYZ

XdckZg\Zc) =a cdbWgZ YZaedgi~c Zhiy ZhXg^idVgg^WV5#AchiVciZ#!)!

:VXd hZZaZkVWVXdbd Y^dhYZAVVaZ\g^Vn iVbW^|c YZaYdadg)=migV}YdYZ

jcVh ZcigV[^VhVWgVhVYVh&Zc\ZcYgVYdedg ZagVndfjZ ejakZg^o~ V hj bVYgZ&

]Zg^YdYZadXjgVedg jcV YZ^YVY&ViVXVYdedg gZnZhfjZ aZcZ\VWVcZaXVgyXiZg

YZ hj a^cV_ZY^k^cd&!ajX]VYdg ^cXVchVWaZXdcigV \^\VciZh n bdchigjdh&

YZheZYVoVYdedg adh L^iVcZh $hZ\•c digdh b^idK%&--]VW}VZc[gZciVYd idYdh

adh eZa^\gdh n ]VW}VkZcX^YdidYVh AVhegjZWVheVgVYZbdhigVg fjZ ZgVjc

Y^dh YZ eg^bZg c^kZa&!]^_d YZ Nrec! $Zhid Zh )( fjZ ejZYZ h^\c^[^XVgZa

cdbWgZ YZ ;Yu^Yc_c$'+, Hdg Zhd&Zc hj Xjaid Za\g^Z\d fjZYVWVVggZWViVYdedg

AVVaZ\g^Vn hjb^Yd edg AVig^hiZoV)DV g^hVn AVeZcV&AVXVgXV_VYVZhigZe^idhV

n ZaidggZciZ YZay\g^bVh hZZcXZggVWVcZc Zak^cd fjZ YZ\jhiVWVcadh \g^Z\dh)

Lgy\^Xd edg hjh XdbWViZhn edg hjh ^c[dgijc^dh&X~b^Xd edg AVVeVgVidh^YVY

XVgcVkVaZhXVn [VhijdhV YZ hj XdgiZ)=gV ZaY^dhYZAV[aVjiV&AVXjVaXdc hjh

hdc^Ydh V\jYdh VXZaZgVWVZa g^ibd aaZkycYdadVaYZa}g^dn V]d\VWVV AV\gVc

a^gVY~g^XV&ejgV n \gVkZ&eZYZhiVaVgbdc^dhd YZAVeVaVWgV$^ciZgadXjidgVYZa

Y^dh8`u\\_^7$' DV ?gZX^VYZ aVh\gVcYZh |edXVh ]VW}VegdhXg^id YZhYZjc

Xdb^Zcod Za^chigjbZcid dg\}VXdaaZ\VYdYZ >g^\^V&ZaXjVaZgV̂ be}d eVgVAV

aZc\jV ]ZaZcV)Mc b^id Vci^\jd YZX}V5

o

;dciyWVhZ fjZ HVaVh]VW}V̂ckZciVYd^V[aVjiV&eZgd fjZ YZhej|h YZZhXjX]Vgadh
eg^bZgdh hdgg^Ydh&̂VY^dhV̂ V]VW}VgZX]VoVYdYZhYZxdhVbZcgZ&dWhZgkVcYdfjZ aZ

^c[aVWVadh XVgg^aadhn VaiZgVWV^VXdggZXX^~cYZhjh [VXX^dcZh)EVgh^Vh&jcd YZadh
VXdbeV[^VciZh[g^\^dhYZ<^dc^hd&̂ VgZXd\^~aaZ\VcYdVhZgjc ]yW^a[aVji^hiV)<Z Vaa}

VggVcX~̂VajX]VXdc 9ed^d&n ^VkZc\VcoVYZ ;̂^iVg^hiVfjZ YZhdaa~VakZcX^YdKyi^gd&
YZhej|h YZViVg^dV îgdcXd YZjc eayiVcd)!

LgVhAVh\jZggVh b|Y^XVh aV[aVjiV hZ ^ch^cj~ Zc AVh[^ZhiVh n hVXg^[^X^dh)

:VXd AV̂ bejhd Zc 9iZcVh&eZgd adh \gVcYZh yi^XdhegdiZhiVgdc XdcigV ZhiV

hZge^ZciZhdcdgV fjZ [VhX^cVWVXdc hj h^aW^Yd)HaVi~cegZ[^ZgZV9edad& ^ckZc(

idg YZAVa^gV&hdWgZEVgh^Vĥ ckZcidg YZAV[aVjiV&fj^ZgZ Vjc Y^dhn cd V jc

G; @RYT'%e) -/0)
-, =MJvHA<=K&9QSQ^dUc%k)--+)
-- <G<<K& =)&J)&B_c WbYUW_ci*) YbbQSY_^Q\%JZk^hiVYZGXX^YZciZ&EVYg^Y&,41+&ee) ,0+(,0,)
-. =MJvHA<=K&9QSQ^dUc%k) ,)
-/ K9AFL(NA;LGJ& HVja YZ&BQc T_c SQbode\Qc%BdVfj}c ?^a&:jZcdh 9^gZh&,4/2& ee) 1/)
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hyi^gd6! 9g^hi~iZaZhXdcYZcVAV[aVjiVedgfjZ aZ_dhYZ hdhZ\VgZa XVgyXiZg)(

ZmX^iV]VhiVZaVggZWVid&n edgfjZ hjh hdc^YdheZgijgWVcZa \uW_c4+/9aX^W^VYZh

ZmXaVbVWVfjZ adh5!:ZdX^dh hdeaZc XjVcid fj^ZgVc Zc AVh[aVjiVhn Zc adh

dWdZh&idYVkZo fjZ cd hVWZc]VWaVg&Fdhdigdh adh ViZc^ZchZh&cVYViZcZbdh

fjZ kZg Xdc jc ^chigjbZcid fjZ cdh VbdgYVoVn cdh YZh[^\jgV!)!

;Yu^Yc_c ZgVk^kZcX^VYZhWdgYVciZYZeaZc^ijY fjZ hZYZggVbVWV&hZYdcVWV

Zc b•ai^eaZh [^\jgVh&AVhXjVaZhhZVc^fj^aVWVceVgVeZgbVcZXZgZc Zabdk^b^Zcid

$Vabyh Zhi^adYZAVY^Va|Xi^XV]Z\Za^VcVYZAVLYccU^cSXQVdTUbB_WY[$'9YZbyh YZ

AV[aVjiV n YZ adh Xyci^XdhWyfj^Xdh&:VXd iZc}Vjc XdgiZ_d&Xdc XVgyijaVhn

igV_Zh&eVcidb^bVh n YVcoVh)=AL^VhdZgVjcV XdbeV^^}VXdbeaZiVbZciZ [dg(

bVYV fjZ h~ad V\jVgYVWVAVhZ[^VaYZaY^dheVgVZcigVgZc ZhXZcV)=hiV hZ[^Va

ZhiVWVYVYVZc AVh[^ZhiVhWyfj^XVhfjZ bVc^[ZhiVWVhjh dg\^Vhn hj VeVgViV_Z5

byhXVgVhhVi}g^XVh&[Zhi^cZhV^V^gZa^WgZ&Xdgdh VaiZgcVYdh&WV^aZheZgijgWVciZh

Zhi^bjaVYdhedg Zak^cd) =A Y^dhb^hbd& [^\jgVYd edg jcd YZadh hVXZgYdiZh&

egZh^Y^VAVXdb^i^kV&ZdgdcVYdYZ]^ZYgV&WVaVcXZVcYdZaidghd&WZa^dXdbd jcV

YdcXZa^V&[Zgdo Xdbd jcV WZhi^V&egdXaVbVcYdXdc \g^idh hVakV_ZhZaYZa^g^dYZa

fjZ ZhiVWVedhZ}Yd5!Y<f_XU*%Y9QSXU %Y<fYQ !' =c idgcd V |a&AVh>Vad[~g^YVhn

AVhai}[VadhWaVcY}Vc&Xdc ZaZmigZbd YZjcV dhigV&Zah}bWdadYZhjh ZcZg\^Vh

XgZVYdgVh)=cidcVWVc VaVWVcoVhXdc kdXZh ZhigZe^idhVhhj_ZiycYdhZVag^ibd

Xd_d YZaQVbWd fjZ h^bjaVWVadh igVhe^|h YZ AVWdggVX]ZgV6gZbZYVWVcadh

Ze^hdY^dh\adg^dhdh d YdadgdhdhYZ hjh b^idh) DVegdXZh^~c\^gVWV&hZ\•c AVh

ZkdajX^dcZha^i•g\^XVh&VagZYZYdgYZjc VaiVg)=AhVXg^[^X^dYZjc bVX]d XVWg}d&

ZaZ\^YdXdbd Vc^bVaaj_jg^dhdd Xdbd k}Xi^bV̂ cbdaVYVedg adh YZhigdodhfjZ

AVhXVWgVhdXVh^dcVWVcZc AVhk^[^Vh&edc}V [^c VAVh[^ZhiVh)=c ZhiZXdgiZ_dhZ

ZhiVWV\ZhiVcYd AV[jijgV igV\ZY^V)Gg^\^cVg^VbZciZAVigV\ZY^VhZk^k}VXdbd

jc ZhiVYdYZViZbeZgVb^Zcid YZa\g^Z\d Zc ZaMc^kZghda^\VYVbZciZY^cyb^Xd

$d&h^hZ fj^ZgZ&Zah^beaZ LUbTU^YZafjZ ]VWaViVcid @Z\Za Xdbd F^ZiohX]Z%)

=gV jc ^ciZcid YZ VXdbdYVghZV^YZhWdgYZ!bjai^([^\jgVYdg!& ZgVfjZYVg

a^WgZbZciZa^\VYdVAVbViZg^Va^YVYYZaZcidgcd $n YZaegde^d \g^Z\d%)9h}&YZa

Xdgd YVcoVciZfjZ fj^ZgZ ZhiVgZc )( a^WgZYZaidYd&a^\VYdVaYZkZc^g!bjai^(

igVch[^\jgVYdg! fjZ hZ kV YZhWdgYVcYdeVhd V eVhd Zc AV[VXi^X^YVYYZ AV

bViZg^V&kVhjg\^ZcYdAVigV\ZY^V&XdgdXdcYjX^Ydn g^bVYdedg Za;idkbo]R_c'+1

-K HD9LwF& GU`xR\YSQ%.44Y(Z n >_bWYQcKGaZ)
-1 ;[g)&9JAKLwL=D=K& E_\tdYSQ%,./,V)
+0 @T'
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%! =a Xa^i^gVbWdZgVAVdYV Zc ZhiVYdYZ ZbWg^V\jZo&Za XVcid YZak|gi^\d YZ

adXjgV ZmVaiVYVYZ adh dYgZh YZheVcojggVYVhYZ :VXd&AVkdo YZak^cd

WjgWj_ZVcYdZc kZcVh YZ ]dbWgZ&k^cd YZ !AVXdeV fjZ fj^ZgZ kVX^VghZYZ

cjZkd!)! Hdg Zhd&9gfj}adXd cdh Xa^XZ5!;jVcYd Zak^cd ]V aaZ\VYdVjc VabV

Xdc hjh gVndhn gZaybeV\dh&ZcidcXZh ejZYd ZcidcVg ZacdWaZXVcidYZagZn

<^dc^hd!77 n =e^XVgbd ZmXaVbVZc hj =Y\_SdUdUc3!Fd ]Vn Xa^i^gVbWdedh^WaZ&

h^hZ]V WZW^YdV\jV!)! =a !YZh(WdgYZ!ZgVAVgZ\AVYZZhiZa^g^hbdZmigZbV(

Yd&fjZ YZheZY^V\g^idh n aaVbVgVYVh&AVĥby\ZcZh hZ VggZbda^cVWVcZc |a&

\gVX^VhVa hdead ^che^gVidg^dYZ :VXd) <Z ZhiZ Xa^i^gVbWdkV VYfj^g^ZcYd

ZhigjXijgV XVYVkZo byh AVigV\ZXa^V6aZciVbZciZ |hiV hZ kV ZhigjXijgVcYd)

DVigV\ZXa^VXdbd jc VgiZcjZkd hZ ZchVcX]Vn hZeZg[ZXX^dcV&hZ V[^gbV

Zc bjX]dh hZci^Ydhajb^cdhdh& hjh gjY^bZcidh hZYZkVhiVc&hj ^YZVahZaaZkV&

hj ^c[ajZcX^VnVgZheaVcYZXZhdWgZ?gZX^VZciZgV$9edAd ]V idbVYd XVgiVhZc

ZaVhjcid%)DVigV\ZXa^Vcd iZc}Vbyh fjZ jc X^gXdYZbVYZgV&eZgd 9iZcVh aZ

ZXa^[^XVhdWgZAVkZgi^ZciZYZAV9Xg~eda^hXZgXVYZaKVcijVg^dYZ<^dc^hd&jc

iZVigdYZ e^ZYgV&Vbea^d ]Zb^X^XadZc Za XjVaidYd jc ejZWad edY^VidbVg

Vh^Zcid)DV igV\ZXa^VhZ ZhigjXijgV Zc AVZmjWZgVcX^VZhiVWaZYZ <^dc^hd n

9edAd) Fd YZWZbdhZciZcYZgZhidhbdbZcidh Xdbd XdcigV[jZgiZh&h^cdXdbd

ZmegZh^~c•ai^bV YZjcV ^begZh^~c ViZbeZgVciZn eZgYjgVciZYZ)( Xa^k^cd&AV

D^\VYjgV)DV igV\ZXa^VV AVfjZ hZ gZ[^ZgZF^ZiohX]Z Zc ZhiZ eVhV_ZZh AVYZ

=hfj^ad&AVXjVanVZhiycdgbVa^oVYVn cdgbVYV6ZhXdbd ZagZ^cdYZRZjh nV

ZhigjXijgVYd hZ bVc^[^ZhiV VeVgZX^ZcYdXdc jc dgYZc _jhid) =hiZ gZ^cd

^ajb^cVYdgn _jhid )( ZmegZhVbjn W^ZcF^ZiohX]Z5

o

P1
!!%!h
>
&  

9 eaZcd hda))) AVhb^gVYVhYZidYdh&Y^g^\^Ydh]VX^Vjc \gjed YZkVgdcZhZcgcVhXVgVYdh

fjZ hZ bjZkZc bVgVk^aadhVbZciZ Zc Za [dcYd n ]VX^Vjcdh edXdh bj[^ZXdh YZ
X,^bZch^dcZhhjeZg^dgZhVAV]jbVcV& fjZ& Zc hj ZhXZcVg^daVg\dn ZhigZX]d&ZkdajX^dcVc
Vgg^WVn VWV_dV jc Xdbeyh aZci}h^bd&HjZh fj| digd cdbWgZ h^cd Za YZ bj[})ZXdh

iZcZbdh fjZYVg VVfjZaadh hZgZhfjZ& Zg\j^Ydh hdWgZAdhVaidhoVcXdhYZadh Xdijgcdh&

Xdc Zagdhigd XjW^Zgidedg \^\VciZhXVhbyhXVgVh&fjZ hdWgZhVaZcedg ZcX^bV YZ AV
XVWZoVn fjZ Zhiyc e^ciVYdhXdc XdadgZhk^daZcidh&Xdc ZaeZX]d n Zak^ZcigZ&adhWgVodh

n AVhe^ZgcVhVabd]VY^aaVYVhn gZaaZcVYVh]VhiV gZhjaiVg^ccVijgVaZh&VeZcVhejZYZc

bdkZghZ&VeaVhiVYdhedg ZaeZhd YZjc kZhi^YdXdc XdaVfjZ aaZ\V]VhiV ZahjZad n YZ
jcV ZcdgbZ eZajXV)))HZgd cjZhigV VYb^gVX^~chZVXgZXZciVWVXjVcYd cdh ZciZgVbdh

YZ fjZ XVYVjcd YZ Zhdh VXidgZh(XVciVciZhiZgcVfjZ egdcjcX^Vg Zc jc Zh[jZgod YZ

Y^Zo]dgVh YZ YjgVX^~cjcdh ,1++ kZghdh&ZcigZ adh fjZ ]VW}VVabZcdh hZ^heVgiZh

XVciVYVh&bVndgZh n bZcdgZh&Q Zhid VciZ jc e•Wa^XdfjZ XZchjgVWV̂cZmdgVWaZbZciZ
XjVafj^ZgZmV\ZgVX^~cZc ZAidcd& XjVafj^ZgVXZcid^cXdggZXid&Zc 9iZcVh&YdcYZ hZ\•c

AVZmegZh^~cYZDZhh^c\&]VhiV AVeaZWZedhZ}Vjc _j^X^d[^cd n YZa^XVYd)!

p FA=LRK;@=& >)&8ct XQR\uNQbQdecdbQ%e) .-)
#< K9AFL(NA;LGJ& H)&BQc T_c ,*2645/*3! K$ .-&
,* @T'%K&10)
.- F^ZiohX]Z&>)&<\ ^QSY]YU^d_TU YQdbQWUTYQ%ee) ,44(-++)

+60./3
6=> 0 ' =Q )* % :Q@8<& *((+ %@SJ?6MIJ ( e) .)R //



DVigV\ZY^VhZ]VW}VZhigjXijgVYd&Zc =hfj^ad nViZbV hj[^X^ZcX^VeVgVhZg

n cdgbVh fjZ AVgZ\}Vc)=c jc ZheZXiyXjadWZa^dYZkZgn YZd}g)=c AVigV\ZY^V

hZ Xdc_j\VWVcVgb~c^XVbZciZ AVb•h^XV n Za YgVbV6ZaedYZg Y^dc^h}VXdhZ

YZhWdgYVWVn Va]VXZgadhZ igVch[^\jgVWVZc jc Veda}cZdTbo]Q' =a YgVbVZgV

AVeaVhbVX^~c YZ )( bjh^XVa&ZgV !AVVXX^~c!&Za dXb_ZZc YdcYZ ZhiVWV

XdbeVgZX^ZcYdZàodX_c bjh^XVa)DVVXX^~cYgVbyi^XVcd iZgcVc^c\jcV [jcX^~c

Zc h} b^hbV& )( fjZ ZcigZ\VWVZgVZa ViZbeZgVb^Zcid Va dXb_Zbjh^XVa Zc

YdcYZ hZZhiVWVdg^\^cVg^VbZciZa^\VYdVidYd n&Zc ZheZX^Va&VAVD^\VYjgVYZa

idYd) <^dc^hd Zh Zà odX_c bjh^XVan 9eZad Zà odX_c YgVbyi^Xd&ZhiZk}cXjad Zh

Za[jcYVbZcid YZAVigV\ZY^V)DVigV\ZY^56icVXZYZaViZbeZgVb^Zcid Y^dc^h}VXd

Xdc ZaMc^kZghd&eZgd hZYZhVggda^V$ajZ\d YZjcV ZhigjXijgVX^~c%Veda}cZVbZciZ)

DVigV\ZY^VZhZhZZhiVYdYZjc !cjZkd dgYZc igVch[^\jgVYdgYZAVhXdhVh!&Zh

YZX^g&AVD^\VYjgVYZ AVb•h^XV Y^dc^h}VXVn Za YgVbVVeda}cZd fjZ g^\Z Za

Mc^kZghdn hZ eaVhbV Zc AVk^YVYZa!]|gdZ!) DV igV\ZY^VZh AVa^\Vo~c YZ

<^dc^hd(9edad Zc ZagVY^XVa!^chiVciZ! YZ AVk^YV)

Ddh \g^Z\dh YZah^\ad NA V) ;) k^k}Vchj ViZbeZgVb^Zcid a^\VciZ Xdc Za

Mc^kZghdYZbVcZgV!iZycYg^XV!6!d hZV&igy\^XV)DVigV\ZY^VZgVjc ZcXjZcigd&

jc ZhiVgZc !Va\d! fjZ YZhYZh^ZbegZ !nV! hZ ZhiVWVa^\VYd)=h ZaZcXjZcigd

Zc ZaZiZgcd gZidgcd #;Ub UgYWUL̂YUTUb[e^Z $%Zc jc ZiZgcd ZcXdcigVghZ&Zc AV

ZiZgc^YVY#<gYW[UYka^\VYVfjZ hZ bVci^ZcZ Zc ZaY^cVb^hbd&Zh ZaZhiVgZc Za

^chiVciZ#ZUdk%" M^$YZ,+ Z[}bZgd n YZ,+ Xdci^c\ZciZ) =c ZhiZk}cXjad iZycYg^Xd

ZhYdcYZZaejZWad hZa^\VWVXVYVX^Zgidi^Zbed&ZgVjcV a^\Vo~c V)( fjZ !nV!

hZZhiy a^\VYd&ZgVjc kdakZgVa^\VghZ&jcV !gZ(a^\^~c!) =c AVigV\ZY^VZa\g^Z\d

hZ a^\VWVV ,+ Y^k^cdfjZ eZgbVcZXZ ZiZgcVbZciZ Zc Za Y^cyb^Xd idYd) KZg

igy\^Xd ZgVjcV VXi^ijYgZa^\^dhVYZa]dbWgZ \g^Z\d fjZ )( Xdchi^ij}V)=c ZhiV

a^\Vo~c dXjgg^VAV]Q^tQ%Za ViZbeZgVb^Zcid V AdhY^dhZhfjZ fj^ZWgV&fjZ

gdbeZ ,+ ]VW^ijVa#J]gUbde^W Q\YUcLUbdU$%,+ Xdb•c& ,+ YZXVYVbV) Hdg bZY^d&

YZZhiVgZ(a^\VX^~cZa\g^Z\d kdak}VVk^k^ghZgVY^XVabZciZ&egde^VbZciZ YZhYZ

AV=iZgc^YVYYZ ,+ Y^k^cd)

DV]Q^tQ n AVigV\ZY^VZhiyc a^\VYVhZcigZh}Zc AVZhZcX^Vb^hbV YZa]dbWgZ6

Xdchi^ijnZc Va]dbWgZ a^\ycYdadXdc ,+ Y^k^cd6Za]dbWgZ edg hZg,+ fjZ ZhnV

Zhiya^\VYdVaidYd Y^cyb^XdfjZ igVchXjggẐcZmdgVWaZbZciZ)=a ]dbWgZ hZkV

ZhigjXijgVcYd Xdbd iVa]dbWgZ \gVX^VhV AVa^\Vo~c fjZ aZ VXdciZXZ)=c AV

igV\ZY^VhZ XdcgcZbdgV YZbVcZgVgZa^\^dhVAVkjZaiV V AVD^\VYjgV$Zc AVXjVa

h^ZbegZ hZZhiy&ejZh hZZhiy !V\VggVYd!Vâ chiVciZ%)DVD^\VYjgVhZ VXijVa^oV&

.. IUo^T^S_ Zhjc i|gb^cd fjZ b^ZciV AVa^\Vo~cYZ,+ Y^k^cd#dXUY_^$Xdc Za]jbVcd #o^TbQc$'
=hiVk^cXjaVX^~cZhXaVkZeVgVZciZcYZgAVigV\ZY^V)N|VhZ&<AK9F<JG& H&$Ibp^cYd_ TUYCidX_c
QYB_W_c%=Y^X^dcZh@dhiZg^VNdaVciZ&DVHAViV&,414& ee) ,/(/,)
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# kjZakZ V bVc^[ZhiVghZYZhYZZaaVb^hbV Zc AVigV\ZY^V)=a ]dbWgZ gZidgcVV

,+ fjZ h^ZbegZ,+ Zhiya^\VYd&Va!ZiZgcd k}cXjad!) DVigV\ZY^VZhAVXdc[^\jgVX^~c&

ZhigjXijgVX^~cYZa!;Ub UgYWUL̂YUTUb[e^Vd"'DV ZiZgcV_dk^Va^YVYYZ ,+ Y^k^cd

fjZ igVchXjggZZc XVYV̂chiVciZ YZ AVZhigjXijgVX^~cbViZg^VahZ XdcbZbdgV

!Zhi|i^XVbZciZ! $ZcZaXjZged%&!Zc AVigV\ZY^V)DVigV\ZY^VZhViZbeZgVb^Zcid

!Zhi|i^Xd! $Zc adh hZci^Ydh%V AVZiZgcV_dk^Va^YVYYZ ,+ Y^k^cdfjZ hZ V[^gbV

YZbVcZgV ]Zgd^XV)=h Zc Za]|gdZ YdcYZ VYfj^ZgZ[^\jgV n [^gbZoVAVD^\V(

YjgV)!=h jcV igVY^X^~ĉggZ[jiVWaZfjZ Zc hj [dgbV byh Vci^\jV&aVigV\ZY^V

\g^Z\V i^ZcZ Xdbd dW_Zid•c^Xd adh hj[g^b^Zcidh YZ <^dc^hd&n fjZ YjgVciZ

aVg\}h^bdi^Zbed Za•c^Xd ]|gdZ egZhZciZZc AVZhXZcV[jZ XVWVabZciZ<^dc^hG!).0

=a k}cXjad gZa^\VciZYZ adh \g^Z\dh ZcigZ h}n Xdc adh Y^dhZhZh AVigV\ZY^Vn

VXdciZXZbV\^higVabZciZ Zc AV[^\jgV YZa]|gdZ) =a ]|gdZ Zh <^dc^hd igVch[^(

\jgVYd $edg ZhigjXijgVX^~c%Zc 9eZad) =a ]|gdZ Zh AV[^\jgV YZ <^dc^hd&Zh

ZaY^dhZhigjXijgVYd Z ^ajb^cycYdhZ Zc b•ai^eaZh VeVgZXZgZh)

F^ZiohX]ZZhjc ]|gdZ edgfjZ Zhigy\^Xd&hj r[dQcYc%hj hVa^YVYZ,+ Xdi^Y^Vcd

#d_^u]Yc]Q$% hj adXjgVZh egdYjX^YVedg AVkjZaiV gZa^\VYVYZh}b^hbd Xdc ,+
Y^k^cdfjZ ,+ Xdchi^ijnZZhigjXijgycYdadXdbd iVa&|hiV adXjgVigy\^XVhZbVc^[^ZhiV

igVch[^\jgycYdadZc ]|gdZ $eZgdZc[Zgbd%)=h jc !adXd(igy\^Xd!n&edg ZcYZ&jc

!Zc[Zgbd(]|gdZ!& jcV YZAVhbyhXVgVhYZ<^dc^hd $!LdYV,+ fjZ Zh egd[jcYd

VbV AVbyhXVgV7!%n&Zc XjVcid byhXVgVZh [^\jgV Veda}cZV&d hZV&fjZ Zc

F^ZiohX]Z$n Zc idYd ]dbWgZ%VXdciZXZAVD^\VYjgVdg^\^cVg^V)<^dc^hd hZXdc(

[^\jgV Zc jcV byhXVgVfjZ hZaaVbVF^ZiohX]Z&ZaegdXZhdYZXdc[^\jgVX^~cedg

ZhigjXijgVX^~ckVegdYjX^ZcYdAVVXX^~cYgVbyi^XV$ajo Veda}cZV%&hjg\Z Za]|gdZ

n F^ZiohX]Zi^ZcZfjZ ^ggZVa^oycYdhZ6eVhd VeVhd kVXdc[^\jgycYdhZ&i^ZcZfjZ

^gYZiZgb^cycYdhZn&VAVkZo&Xdchi^ijnZcYd hj eZghdcVZc AVeZghdcVa^YVY&kV

YZiZgb^cVcYdZa!YZh(WdgYZ!Y^czb^XdfjZ ,+ Xdchi^ijnZ&i^ZcZfjZ ZhigjXijgVg

hj dg^\^cVg^VVeZgijgVa^\VciZV,+ Y^k^cd)=c F^ZiohX]ZXdckZg\ZZa!YZh(WdgYZ!

a^\VciZfjZ fj^ZgZ XZggVghZZc jc cjZkd dgYZc&jc dgYZcigVch[^\jgVYdgYZidYVh

AVhXdhVh)F^ZiohX]Z VYZbyhYZ hZgjc !adXd(Zc[Zgbd!& Zh jc !igy\^Xd(]|gdZ!

fjZ i^ZcZZaYZhi^cdYZ hZgjc cjZkd HgdbZiZd)

;dc F^ZiohX]Z hZ YVAVXdccVijgVa^oVX^~cYZAV̂ cbZgh^~c Y^dc^h}VXVn Za

kjZad gZ[aZm^kdYZAVeZghe^Xj^YVYVeda}cZV)!ua V igVk|h YZ hj k^YV,+ •c^Xd

fjZ ]VXZZh hZgjc ]|gdZ YZjcV cjZkV igV\ZY^VfjZ nV ZgVbjn Vci^\jV) ua

$#T))&&

o

./ !HVgVfjZ ]VnVVgiZ&eVgVfjZ ]VnVVa\•c ]VXZgn XdciZbeaVgZhi|i^Xd&gZhjaiV ^cY^heZchVWaZ
jcV XdcY^X^~c[^h^da~\^XVegZk^V5AVZbWg^V\jZo!&FA=LRK;@=& =& <@ SbU`xcSe\_ TU \_c tT_\_c%

9a^VcoV&EVYg^Y&,43/& e) 4+)
,. @T'<@^QSY]YU^d_TU @QdbQWUTYQ%K&41)

,/ @RYT'%=&Coc Q\YoTUYRYUî TUY]Q\% 9a^VcoV&EVYg^Y&,42-& e) 10)
.2 F^ZiohX]Z Vâ \jVa fjZ @ZgyXa^id&bVci^ZcZc jcV jc^YVY^chZeVgVWaZZcigZ ,+ Veda^cZdn ,+
Y^dc^h}VXd)N|VhZ5Ibo^cYd_ TUYCidR_c QYB_W_c%e) -.-)
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k^kZ Xdbd jc ]dbWgZ a^\VYd V hj Xdci^c\ZcX^V n&Zc Za^d&Zhiy a^\VYd Va

Mc^kZghd&ZaXjVaYZhWdgYVhj egde^V Xdc[^\jgVX^~c)Mc^kZghdfjZ& Va[^c n Va

XVWd&,+ hVXg^[^X~&Va^\jVa fjZ V adh Vci^\jdh ]|gdZh)

DV hZ\jcYV XVgVXiZg}hi^XVYZ AVeZghdcV YZ F^ZiohX]Z Zh hZgjc ]|gdZ Zc

k^gijY YZ AV$hj%igV\ZY^V)

.) D9 LJ9K;=F<=F;a9

F^ZiohX]Z cd h~ad Zh jc adXd Zc[Zgbd n igy\^Xd ]|gdZ& h^cd fjZ ]Vn jc

iZgXZgVheZXidfjZ Zh [jcYVbZciVa n edh^W^a^iVYdgYZadh digdh Ydh $Zcg^\dg adh

VheZXidhXdchi^iji^kdh YZF^ZiohX]Z hdc jcd h~ad%&|hiZ Zh AVigVhXZcYZcX^VfjZ

,+ Xdc[^\jgV Zc jc TQt]_^' F^ZiohX]Z Zh jc Zc[Zgbd(]|gdZ& eZgd YZbdc}VXd)

HVgVZciZcYZgZhiZVheZXid[jcYVbZciVa gZXdgYZbdhZaXdgd YZ9ci}\dcV5 !`_ *n
dn TUY^n[_xTU^ o^dXb_`_^ TUY^udUb_^!$YZZcigZidYVhAVhXdhVhXdc XVgyXiZgOTUY^u^P
Za]dbWgZ Zh,+ byh OTUY^u^P$,1'$Hdgfj| ZhVh}7HdgfjZ Za]dbWgZ Zh mRUb]U^cSX%
Xdbd hZ Y^_d&hZg]dbWgZ Zh hZg!hdWgZ(]dbWgZ!&Zh YZhWdgYZYZ h} b^hbd

Zc Za !YZh(WdgYZ!YZaMc^kZghd&hj h} b^hbd Xdch^hiZZc hZg a^\Vo~c V AV

a^\VYjgVYZhWdgYVciZ)Q&edg iVcid&idYd ,+ !igVch([^cZ!&cd ejZYZ ZhiVgZcXZg(

gVYd&ZhigjXijgVYd Zc XVgVXiZgZhgZVaZhh^c VciZh ZhiVga^\VYdVaidYd) LdYd

edh^WaZX^ZggZhjXjbWZ VciZ hj edYZg&Za]dbWgZ Zh jc !YZh(a^b^iVYdg!&!YZh(

YZ[^c^Ydg!&!YZh(XaVjhjgVYdg!Zc hj ZhZcX^Vb^hbV&hj ZhZcX^VhZkVZhiijXijgVcYd

Xdc cdiVh Xdchi^iji^kVh[^_VhZc AVbZY^YVfjZ nV Zhiy a^\VYVV AVD^\VYjgV)=A

]dbWgZ Zhjc igVch[^c^iVYdgfjZ hZV[^gbVV,+ aVg\dYZhj k^YVXdbd jc TQt]_^'
Hdg hZgigVhXZcYZciZ&Zhiy VWhjZaidYZhj cYdec%eZgd !Zc! Zab^hbd) KZk^kZ

byh Va^yYZacYdec!Zc! Zak^k^gYZ XVYVY}V&Zh jc VWhdajideZgd gZaVi^kdV hj

cYdec$Vhj ^chiVciZ%)@dbWgZ h^\c^[^XV!YZh(bZY^YV!&!YZh(bZhjgV!&!YZh(Wdg(

YZ!&VWhdajiVVZRbYcgZkVadgVYdgVYZahZci^YdYZabjcYd) Q edg Zhd !;Ub CU^cSX
YcdUY ĤUY\%WU[^y`Ad65AKYcSXU^IYUbe^T mRUb]U^cSX!#<@]dbWgZ ZhjcV XjZgYV&ViVYd

ZcigZ ZaVc^bVan ZahjeZg]dbWgZ%&!|a Zh bZgV !XjZgYV!&! ))) UY ĤUY yRUbUY^U]
8RWbe^TU!#''' jcV XjZgYVhdWgZjc VW^hbd%)#7=hiV hZciZcX^Vc^ZiohX]ZVcVZh

h}ciZh^hYZ idYd hj eZchVb^Zcid&cdh Y^XZ,+ fjZ Zci^ZcYZedg gZVa^YVYn edg

]dbWgZ) Hdg V]dgV&AVZhijY^VgZbdh gZheZXid Vaegde^d F^ZiohX]Z) KZg ZhV

XjZgYVb^ZciV hZgcVYVbyh fjZ \g^ZiV&̂ggjeX^~c&XdgiZ&[^hjgV&gVh\VYjgVZc

ZaYZh(WdgYZb^hbd #o&`UYb_^$4ZhjcV a^\VYjgVfjZ ZbZg\Z YZhYZZhiZ[dcYd h^c

[dcYd6 bZgV bdgiVa^YVYfjZ Zhiy YZeVhd $edg Zhid ZhfjZ Za!kdaVi^cZgd! i^ZcZ

fjZ XVZghZZc hj NQbQdecdbQ$'

.3 Kw>G;D=K& 8^dtW_^Q% k) ..-)
E; FA=,RK;@=& >)&8Bc_ c`]SX NQbQdecdbQ%LUb[AYY^ TbUYA,T^TU^% ;Vga @VchZg&Ejc^X]& ,412& e) ,1/)
/+ @T'
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#! DV hZciZcX^VYZ F^ZiohX]Z Zh XVh ĵcV igVYjXX^~cYZ jcV WZaaVn k^Z_V

bym^bV YZHaVi~c $jcV kZo byh Zh HaVi~c cjZhigd ^ciZgegZiZYZ F^ZiohX]Z%5

 &&&)( YZbdc}VXdZhiy ZcigZ )( bdgiVa n ad Y^k^cd!)/, HaVi~chZgZ[^ZgZValb_c

n ajZ\d V[^VYZ5o

555B
>)(k

HVgV̂ciZgegZiVgn XdcYjX^g]VhiVAdhXA^dhZhAVhXdhVhYZAdh]dbWgZh n ]VhiVAdh]dbWgZh

AVhYZAdhXA^dhZh&YZAdh]dbWgZh AVhh•ea^XVhOAdhhVXg^[^X^dh&YZAdhXA^dhZhAdhbVcYV(

idh O ZaigjZfjZ YZ AdhhVXg^[^X^dh&]VXZ $Zalb_c$% XjVa^ciZgbZXa^Vg^dhYZ VbWdh&YZ

XdbeaZbZcid6 OYZZhiVbVcZgV ZaidYd b^hbd ]V fjZYVYd a^\VYdXdch^\d b^hbd jcV
kZo byh!)/-

HaVi~c hZ Zhiy gZ[^g^ZcYdVa k}cXjad !iZycYg^Xd! fjZ XdcbZbdgV AV

ZmeZg^ZcX^Vigy\^XV&V AV!gZ(a^\VX^~c!YZ ]dbWgZ Xdc )( Y^k^cd fjZ kjZ kZ

XdchiVciZbZciZ Zc Z Vbdg n fjZ ZhiVWaZXZAV!gZ(cdkVYV!a^\Vo~c VAVD^\V(

YjgV)F^ZiohX]Z YZhYZZ ]dg^odciZ eaVi~c^Xd^ciZgegZiVAVZm^hiZcX^V]jbVcV

Xdbd jcV gVY^XVaa^\Vo~c&jcV !XjZgYV!fjZ hZYZhWdgYVgZheZXidYZh}b^hbV

Zc Z !YZh(WdgYZ!YZ )( Y^k^cd)! =a ]dbWgZ Zh )( ^cVXVWVYd&fjZ hZ k^kZ

VXVWVcYd$k^kZZhigjXijgycYdhZ%Zc AVa^\Vo~c V idYd Za Mc^kZghd)=h jcV

!XjZgYV!hdWgZ)( YZhWdgYVciZ#oEUYb_^$7%Zh igVhXZcYZcX^V&AVXjVaVXdciZXZnV

YZhYZ)( [^h^da~\^Xdb^hbd )) [}h^XdZh AVa^\Vo~c V )( igVhXZcYZciZ&Zc g^\dg&

)( [}h^XdZh Zc h}b^hbd )( igVhXZcYZciZ6)( [}h^XdZh D^\VYjgV&!XjZgYV!&fjZ

hZ igVch[^cZZc )( YZhWdgYVciZYZ AVD^\VYjgVYZ Mc^kZghd%)

=hiV XVgVXiZg}hi^XVZhZcX^VaZc F^ZiohX]Z XdWgV[^\jgV Zc hj eZghdcVa^YVY

Xdbd TQt]_^%ZiZgcd ZcVbdgVYdfjZ fj^ZgZ byh n byh&fjZ idYd )( YZhWdgYV&

fjZ idYd )( hjeZgV #8eV_URe^YA%fjZ ZhiyidXVYVedg Z !eZXVYdYZAVhdWZgW^V!)

LdYd ]dbWgZ edg hZg]dbWgZ nVZh hdWZgW^d$cd hZZhiy ]VWaVcYdZc hZci^Yd

bdgVa c^ iZda~\^Xdh^cd bZiV[}h^Xd%&AVigVhXZcYZcX^V)( igVhidXVZc jc TQt]_^%
Z hdWZgW^dZhZahjeZg^dg&ZhZA!hjeZg! #yRUb44ZAfjZ Zhiy hdWgZidYd )( YZbyh&

byh Va^yYZhj cYdec!ZheVX^d(iZbedgVa^oVYd!6ZA]dbWgZ ZhmRUb]U^cSX'F^ZiohX]Z&

Xdbd jc KViyc&ZhhdWZgW^d&)( fjZ idXV)( igVch[^cZ&|AZhZhZcX^VabZciZ!YZh(

bZhjgVYd!&hj k^k^gZh gZkVadgVYdgYZ idYd )( fjZ )( gdYZV6|A Zh E^YVh$cd

dak^YZbdh Z b^id YZ E^YVhn ZaK^aZcdZc <@^QSY]YU^d_TU@QdbQWUTYQ$'=A Zh

!hjeZg(XjZgYV! edg ZhiVga^\VYd[dgbVabZciZ V)( Y^k^cd$Xdbd D^\VYjgV%)Kj

igVhXZcYZcX^V)( AVcoVVYZhWdgYVgn hZXdc[^\jgV Zc jc TQt]_^4 |A ZhZ Vc^bVa

YZhWdgYVYdn YZbdc}VXd&edg ZmXZ ZcX^V)

=A ]dbWgZ Zh jc Vc^bVa a^\VYdVAidYd $edg Zhd Zh !XjZgYV! ZcigZ Z 

Vc^bVan Z hjeZg]dbWgZ%&d ZcVbdgVYd #TQt]_^ ZcigZ )( bdgiVa n )( Y^k^cd%&

/# HD9LwF& 9Q^aeUdU%-+-X)

-+ @T'

/. FA=LRK;@=& >)&8V_bYc]_c%=Y]VhV&:VgXZadcV&,44/& e) /05 ! ))) ZaVbdg [icVa^oViVc egdcid
Xdbd hZci^bdh jc hZgXdbd a^b^iVYd!)=a Vbdg hZ YZhWdgYVYZ XjVafj^ZgX^ZggZ)
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!XjZgYV!&TQt]_^ hjeZg]dbWgZ fjZ kV gZhiVWaZX^ZcYd#LYUTUb[e^V\AaVD^\VYjgV

dg^\^cVg^VZc ZaigVchXjghdYZak^k^gXdi^Y^VcdYZâ chiVciZigVch[^c^id)!F^ZiohX]Z

Zh ]^_d YZ EU^tQ [Qt Eub_c $adheVYgZhYZ lb_c$4 ZaaVZh !9ejgVYV!&! h^ZbegZ

a^b^iVYV&XVgZciZ&gZaVi^kVV hj cYdec%bViZg^V&bdgiVa^YVYn Vc^bVa^YVY&,+ fjZ

!ZhiVV]}!6|a&Zc XVbW^d&Zh!=meZY^id!&hVa^YV&XjZgYV&a^\ZgZoV&hdWgZVWjcYVcX^V&

eaZc^ijY&VWhdajiZo&byh Va^yYZ hj cYdec%a^\Vo~c) EU^tQ [Qt Eub_c cd hdc Ydh

cdbWgZh&h^cd jcd h~ad n b^ZciV Za!YZ Y~cYZ! #XudXU^$dg^\^cVg^dYZF^ZiohX]Z

$n YZidYd ]dbWgZ%&ZhiZ•c^Xd cdbWgZ YZWZhZgXdbegZcY^YdXdbd Za!HdWgZ(

J^Xd Zc gZXjghdh!n hZ[^VaVVaVc^bVafjZ hZigVch[^cZ&Va]dbWgZ&VahjeZg]dbWgZ&

VaTQt]_^% AV!XjZgYV!&AVa^\Vo~c)=a ]dbWgZ ZhjcV bViZg^VfjZ h^ZciZn VahZci^g

^ciZa^_ZedgfjZ Zhiy a^\VYVV AVD^\VYjgV)Q |hiV ,+ Xdchi^ijnZ) LdYd Zh Za

ViZbeZgVb^Zcid a^\VciZV AVD^\VYjgV)

F^ZiohX]Z Zh jc ]^_d YZ ,+ gjY^bZciVg^VbZciZ eaZcd&YZ AVVWhdajiZo

gZaVi^kVfjZ Xdchi^ijnZ Va]dbWgZ Xdbd iVa&fjZ ,+ ZhigjXijgV edgfjZ Zhiy

a^\VYdYZ ^cgcZY^VidVaidYd n Vh}ejZYV ZhiVga^\VYdXdch^\d b^hbd& Xdbd

!h^ZcYd! Zc ZabjcYd) KZg]dbWgZ Zh hZgk}cXjad YZ hVa^YVYZ idYd a^b^iZ V

,+ eaZcVbZciZ ^a^b^iVYd&Zh hZg igVhXZcYZciZfjZ Va Xdc[^\jgVghZ hZ idgcV

TQt]_^ fjZ #gdbeZ Xdc idYd ,+ ]ZX]d&Zh hZgXdchiVciZ YZhWdgYZfjZ hZ hVaZ

YZ ,+ fjZ Zhiy ]ZX]d&ZcXaVhVYd&XaVjhjgVYd&a^b^iVYdn YZ[^c^Yd)F^ZiohX]Z Zh

ZaTQt]_^ fjZ hZ hVaZYZ idYd ,+ ZhiVWaZX^Yd&^cXajhd YZ h} b^hbd n YZ Vaaĥj

adXjgVn hj igV\ZY^VfjZ )( Zc[ZgbV n )( Xdck^ZgiZZc ]|gdZ) =a XVgyXiZgyRUb
YZamRUb]U^cSX Zh ,+ fjZ ZmegZhVZaZc^\byi^Xd TUY^udUb_cYZK~[dXaZh)F^ZiohX]Z

$Xdbd XjVafj^Zg]dbWgZ%Zhjc !hdWgZ(]dgcWgZ!ZcYZbdc^VYd fjZ cd ejZYZ

fjZYVghZZc Za]ZX]d YZ hj Xdci^c\ZcX^Vn Zc )( YZ[^c^i^kdYZ hj k^YV&|a cd

gZheZiV&cd hZ ^cXa^cVVciZ ,+ ZhiVWaZX^Yd#cdocYc$'ua Zh jc !HdWgZ(J^XdZc

gZXjghdh! fjZ WjhXVYjgVciZ hj k^YVAVeaZc^ijY #UeTQY]_^tQ$%AV?UYdUb[UYdYZ

)( Y^k^cd&AVa^\ZgZoVYVcoZhXVYZ adh Y^dhZh&AV!hZgZc^iVh!Zc Za!YZh(WdgYZ!

b^hbd YZaMc^kZghd&d hZV&AVD^\VYjgV)F^ZiohX]Z&Xdbd TQt]_^ fjZ Zh&Zhiy

aVcoVYd]VX^VZaYZhWdgYẐa^b^iVYd&Zc g^\dg&|a Zh jc !YZh(WdgYZ!&jc ejgd

!]VX^V! fjZ hZ igVch[^cZ&fjZ cd ejZYZ YZiZcZghZZc )( Vjid h^b^aVg&Zc )(

b^hbd) LdYd XVZVciZ hj eVhd6 nV hZVY^dh&nV hZV |a b^hbd Xdbd bZgd

]dbWgZ&jc ]jbVcd !YZbVh^VYd]jbVcd! a^b^iVYdV hj Xdci^c\ZcX^V)=c Za

XVhdYZ<^dh ZhWVhiVciZXaVgVAVedhijgV !hdWZgW^V!YZF^ZiohX]Z&ejZh V|hiZ

hZ aZ XdcX^WZXdbd ,+ bym^bVbZciZ ZhiVWaZ&VXdhijbWgVYd&fjZ a^b^iVedg

ZmXZaZcX^V&Za]ZX]d YZ[^c^i^kd&Za\gVc XdcXZeid&AV\gVc hdbWgV[VciVhbVaYZ

AVegZhZcX^VYZaegZhZciZ)9hA#Zh Xdbd F^ZiohX]Z Zci^ZcYZV <^dh) =hid hZ

// N|VhZ&!DV k^h^~cYZAZc^\bV!& 8ct XQR\u NQbQdecdbQ%e) --.)
/0 BjVc <Vk^Y?VgX}V:VXVigVYjXZEU^tQ edg !8`ebQTT" n Evb_c edg !=meZY^id! Zc hjh nV
X|aZWgZhigVYjXX^dcZhYZAVhY^yad\dhYZHaVi~c)
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%%

o

ejZYZ kZg Zc Za[Vbdhd eVhV_ZYZBQ SYU^SYQVUcdYfQ%ZaV[dg^hbd ,-05 !=aadXd!)

HZgd jc iZmid bjX]d byh XaVgdhZ ZcXjZcigV Zc Za <SSU X_]_ YdcYZ fjZYV

[dgbjaVYd fjZ h^ZbegZ XjVcYd cjZhigd [^a~hd[d Y^hXjiZ XdcigV idYd AV

ZhiVWaZX^Yd&AV]VXZedgfjZ AVaaVbVYd!ZhiVWaZX^Yd!cd Zh cVYVbyh c^ cVYV

bZcdh fjZ bZgdh XdcXZeidh&AVhXjVaZh[VahZVcZaMc^kZghdY^dc^h}VXd&Vh[^m^Vc

AVk^YVn AVXdc\ZaVc5!=A XdcXZeid #<^Vh#&̂ckZciVYdXdbd XdcXZeid Vci^i|i^Xd

YZ AVk^YV( Zc ZhZXdcXZeid hZ ]V XdcXZcigVYdZc ]dggdgdhV jc^YVY idYd

AVcdX^kd&ZckZcZcVYdg&Y^[VbVYdg&AVZciZgV]dhi^a^YVYYZ AVbjZgiZ XdcigV

AVk^YV!)!
Hdg hZg igVhXZcYZcX^VhZ Xdc[^\jgV Zc jc TQt]_^%Zc jc ZcVbdgVYd fjZ

&&()

o
112
>& 

))) cd Zhc^ ^cgcdgiVac^ bdgiVa6VkZXZh&XjVcYd AZhVaZcW^ZcAVhXdhVh&Zc jc Y}V[adgZXZ

Ok^kZ6OdigVhkZXZh&Zc jc Y}VhZbjZgZ) EVh Zc k^gijY YZAVgZVa^YVYYZhj eVYgZEvb_c%

kjZakZ YZcjZkd VAVk^YV6eZgd idYd )( fjZ Xdc h^cZmeZY^ZciZhVaaZ\VhZAZkVYZZcigZAVh

bVcdh& YZbdYd fjZ ugdh cjcXV Zhiy c^ h^c gZXjghdhc^ Xdc g^fjZoVh!)!

Dd YZbdc}VXd&Xdbd bjn W^ZcAVkZ HaVi~c&Zh <^dc^hd gc^hbd fjZ

XdchiVciZbZciZ Zhiy a^\VYdVAVbdgiVa n VAV̂ cbdgiVa&Zhiy a^\Vo~c bVci^ZcZ

h^ZbegZ VaZcVbdgVYd Zc bdk^gc^Zcid) =A Vbdg kjZakZ V [adgZXZgZc AVXdc(

i^c\ZciZ YZXVYVY}V&Vâ gigVch[^c^iVcYdAV•c^Xd fjZ ]VXZZhZhiVggZcdkycYdhZ

_dk^VabZciZ)Hdg hZggZ(cdkVX^~cAVZiZgc^YVYZheVgVF^ZiohX]Z ZiZgcd gZidgcd

YZ AVgc^hbd) F^ZiohX]Z&Xdbd WjZc TQt]_^ [jZ h^ZbegZ jc ZcVbdgVYd fjZ

k^k^~ hVa^|cYdhZYZ AVha^b^iZh^cY^k^YjVaZh&hdX^VaZhZ ]^hi~g^Xdh)

DV iZgXZgVXVgVXiZg}hi^XVYZAVeZghdcVa^YVYYZF^ZiohX]Z Zh hZgjc TQt]_^

VgV}oYZ hj igVhXZcYZcX^V)DVXVgVXiZg}hi^XVYZTQt]_^ cd Zhiy V^haVYVYZAVYZ

]|gdZ n YZ Zc[Zgbd& h^cd fjZ |hiVh Zhiyc ^cXVgY^cVYVhZc VfjZaaV)F^ZiohX]Z

Zh ZhZcX^VabZciZjc YZhWdgYVYdedg hZga^\Vo~c $!XjZgYV##%Xdc ZaLdYd) =c

|a hZ YVXdc idYV XaVg^YVYAVZhZcX^Vgc^hbV YZa]dbWgZ fjZ Zh&V hj kZo&AV

eaVhbVX^~cYZAVeaZc^gjY YZAVD^\VYjgV)DVD^\VYjgVhZ gZ[aZ_VZc Zagc^hbd

F^ZiohX]Z ]VX^|cYdad jc !adXd(Zc[Zgbd!& jc !igy\^Xd(]|gdZ! n jc

!dbQcSU^TU^dU&TQt]_^!n ZhiVhVheZXidhZhZcX^VaZhYZ h}gc^hbd hZ bVc^[^ZhiVc

Zc hj eZchVgc^Zcid VW^hbVa)

SgZXZW^YdZb bVg{d YZ-++/U
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