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9 eXhWbkYWdWfeiik_ kc h_YeleYWXkbuh_eh[\[h[dj[ t bkp( G j[hce
UNTXWfWh[Y[Z[p[ii[j[ l[p[i jWdje [c i[dj_Ze b_j[hWbYece \_]khWZe"(
<e_i l[hXei% OQZROSGWYUNTOO^KOS$DY++%-0$[ WKXUQGSJKIKWYQJRUKOS$).$*,1
9j +,%1$%_dZ_YWcW\kdxwe ZWbkp5W[ij[i WYh[iY[dj['i[ HWOQNGW"GXYWaUYKOS$
+1%,.5 ,.%.$ gk[ \h_iWe Xh_b^e\kb]khWdj[%fWh[Y_ZeWe Ze h[bvcfW]e
YGXYWGUK$+*%+25++%-05+1%,.$(Fwe \WbjWcei l[hXei Yecfeijei gk[ Z[i'
jWYWckcW bkc_dei_ZWZ[ gk[ i[ [nfWdZ[ Weh[Zeh Ze fedje Z[ _hhWZ_'
Wxwe!%LWcXyc ei j[hcei WKXUQKSJTW"QGRUWgYKX$,0%+-$[ e cW_i jzdk[ Z[
IQGWcT"UNeMMTX$++%--$%e WZ`[j_le KXUQKSJTWTXT"QGRUWgX$9j +*%-*5Y\ DY
,-%++$%e WZlyhX_eKXUQKSJTWTXGRKSOK"QGRUWTX$DY +0%+3$-h[\[h[c'i[ t
j[hc_debe]_W ZWbkp"(

+ =c EWhYei%EWj[ki [ Bewee j[hce i[ [dYedjhWh[if[Yj_lWc[dj[ +%0%,+l[p[i( Fei
[iYh_jei fWkb_dei ++ l[p[i(
* @KWOQaRUKOSWfWh[Y[[c DY,%359j ,0%+-%UKWOXYWaUYKOS[c 9j 3%-5,,%0(
- ;\h >( 717<$ !DkY[!%[c 5O^OTSGWOTJKO4TSIKYYO3OHQOIOJKQ>ZT[T CKXYGRKSYT$
:ebe]dW +310%3..'3/15 @( 3=<D4:;1<<$ !f^ei!% [c C5>C AP%-+*'-+2 #-.-'-./$(
• 9 Wj[dxweZe WkjehlW_jWcXyc fWhWWi \edj[i bkc_deiWi4 e ieb #DY.%.*5 ,+%,/5
,-%./5 9j ,%,*5 +-%++5,0%+-5,1%,*$%WbkW#DY,+%,/5 9j ,%,*$%ei Wijhei [c ][hWb#DY
,+%,/5 9j 1%.-5,1%,*$%WbwcfWZW#9j ,*%2$(
/ =c DY+%1359j ,0%+2YedejWWi_jkWxweZe ^ec[c f[YWZeh%[c ,,%/- WifejzdY_Wi
_d\[hdW_i%[c 9j ,%,* Wijh[lWi [iYWjeb0]_YWi%[c DY++%-/5+,%-j[c i[dj_Ze jhWdibWje(

G leYWXkbuh_e[c jehde t j[cuj_YW ZWi jh[lWi y%[c YecfWhWxwe%
ck_je cW_i h[Zkp_Ze( G j[hce XPgYTXi[ [dYedjhWi[j[ l[p[i% kiWZe [c
i[dj_Ze h[Wbi| [c DY,-%.. [ 9j +-%++[ dWcW_eh fWhj[ ZWi l[p[i [c
i[dj_Ze c[jW\|h_Yei5 XPTYfG$XPTYKOSgX$XPTYf^KXYNGOWfWh[Y[c%f[be Yedjhu'
h_e%kcW i| l[p( 9byc ZW\h[g€zdY_Wc[deh% W_cW][c ZWi jh[lWi y
kj_b_pWZWck_jWi l[p[i i| fWhWYedjhWijWhWZWbkp%Yec e [\[_je Z[ \h_iWh
W_cfehjvdY_W Z[ijW( 9 h[Wb_ZWZ[ZWbkp j[c% fe_i%kc Z[ijWgk[ [l_Z[d'
j[ dW eXhWbkYWdW(
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(
<[_nWdZeZ[ bWZeWigk[ij~[i Z[ leYWXkbuh_e%feZ['i[ dejWhgk[

[ijWc[ju\ehW h[\[h['i[ luh_Wil[p[i t Yeckd_ZWZ[Yh_ijw%[nWjWc[dj[
dei j[njei Z[ DY2%+05++%--'-05+0%259j +-%.1%edZ[ [nfb_Y_jWc[dj[
WfWh[Y[e j[hce 3-25# L[dZe [c YedjWe d•c[he h[bWj_lWc[dj[]hWdZ[
ZWieYehhzdY_WifWh[Y[%t fh_c[_hWl_ijW%gk[ e [lWd][b_ijWj[c Y[hjW
i_cfWj_Wfeh [ijW c[ju\ehW( EWi dwe y jejWbc[dj[ eh_]_dWb%fe_i jWb
cej_le% [cXehW Yec c[deh _di_ijzdY_W%YWhWYj[h_pWWA]h[`WjWcXyc
[c Ej /%+.(+0[ [c Se +,%-0%Wf[iWhZ[ gk[ [ij[ •bj_ce Wkjehh[\_hWW
YWj[]eh_WgkWi[ [nYbki_lWc[dj[ W;h_ije(

9 \_dWb_ZWZ[Z[ij[ jhWXWb^ey WdWb_iWhei j[njei bkYWdei[c gk[ W
_cW][c [iju h[bWY_edWZWYec WYeckd_ZWZ[%[nfb_Y_jWhi[k i[dj_Ze%
l[h ikWi _cfb_YWx~[i%[l_Z[dY_Whei cej_lei gk[ Z[j[hc_dWc ikWh['
f[j_ZWkj_b_pWxwefeh fWhj[Ze Wkjeh%i[`Wc [b[i b_j[huh_eiek Y_hYkdi'
jWdY_W_i%_(y(%h[bWY_edWZeiYec Wi_jkWxweYedYh[jWZei \_y_iZWA]h[`W
bkYWdW(G [ijkZe _dZ_YWhui[ jWbkie ZWc[ju\ehW [c h[bWxwet Yeck'
d_ZWZ[fh_c_j_lWy i_]d_\_YWj_lejWcXyc fWhWWA]h[`WZ[ ^e`[(

"!-HI 9 @=FFMB6CBFGQ?=76

G cec[dje h[fh[i[djWZe f[be j[nje Z[ 9j +-%..'.3 y Z[b_YWZe(=c
9dj_egk_WZ[ H_i{Z_W%\WY[t h[YkiWZei `kZ[ki WeWd•dY_eZei Wf|i'
jebei%HWkbe[ :WhdWXyZ[YbWhWcgk[%Z[ W]ehW[c Z_Wdj[%i[ Z_h_]_hwe
WeifW]wei(Fwe i[ jhWjWW_dZWZ[ khdWZ[Y_iwei[c h[jehde%fehgk[%
dei YWf{jkbeii[]k_dj[i Ze b_lhe%Wc_iiwe Yedj_dkWWi[h Z_h_]_ZWjWc'
Xyc Wei`kZ[ki!%LhWjW'i[%fehyc% Z[ khdWZ[Y_iwegk[ _dZ_YWWeh_[d'
jWxwe\kjkhWZW(c_iiwe%Z[fe_i gk[ e [dZkh[Y_c[dje `kZW_Yei[ jehdWh
Z[\_d_j_le #9j ,2%,0',2$(

G j[nje Z[ Ai.3%0̀ kij_\_YWjWbckZWdxW4!=k j[ [ijWX[b[Y_Yehdebkp
ZWidWx~[i%fWhWb[lWh[iWiWblWxweWjyei Yed\_diZWj[hhW4!(9 [nfh[i'
iwe%gk[ de 9L[iju h[bWY_edWZWYec e K[hle Z[ Q@O@2%j[c kc
l_]eh fWhj_YkbWh4[iju YebeYWZWdWXeYWZ[ B[iki [ j[c W\ehxWZ[ kc
cWdZWje +16<6(/6(.!# G l[hXe%de j[cfe f[h\[_je%[l_Z[dY_Wgk[ [ijW
c_iiwe j[c YWhuj[hZ[ [ijWX_b_ZWZ[%Wii_c Yehdey [ijul[b WZ[b_X[hW'

0 #$ [lWd][b_ijWikXb_d^W[c +-%.0gk[ AihW[by e fh_c[_he X[d[\_Y_uh_eZWc_iiwe
Yh_ijwOUWTYTS1Y\h-%,05+-%,-$(Fe ckdZe ^[XhW_Ye%[ijW j[c zn_je fWhY_Wbc[dj[
fei_j_le( FW f[hif[Yj_lW bkYWdW%fehjWdje%ei fW]wei dwe ikXij_jk[c ei `kZ[ki
[dZkh[Y_Zei%cWi i[ jehdWc fWhj[ Ze fele Z[ <[ki #-%,-$%W]h[]WdZe'i[ WeWKXYTZ[
AihW[bgk[ i[ Yedl[hj[(
1 B(JGDG>>% 9KINTX JK QTX2UTXYTQTX$EWZh_Z+32.%,2*% f[diW gk[ `u WjhWZ_xwe
Wdj[h_ehWDkYWikj_b_pWe j[nje Z[ Ai .3%0fWhẀkij_\_YWhWc_iiwe WeifW]wei(
2 @u kcW Yehh[ifedZzdY_Wi_]d_\_YWj_lW[djh[ W\_]khWZe K[hle Z[ Q@O@ [ WZei
c_ii_eduh_ei Yh_ijwei4[c WcXei ei YWieie zn_je ZWc_iiwe Wei fW]wei WYedj[Y[
Z[fe_i Ze \hWYWiieZWc_iiwe WAihW[b(
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xwe Z_l_dWgk[ h[Wb_pWi[k fbWdekd_l[hiWbZ[ iWblWxwe(9 \kdxwe ZW
Y_jWxwey%fe_i%\h_iWhgk[ Wc_iiwe WeifW]wei dwe Z[f[dZ[ ZWh[YkiW
Z[ AihW[b%gk[ h[fh[i[djW kcW i_cfb[i eYWi_we%cWi ZWfWbWlhWZW=i'
Yh_jkhWgk[ Z[iZ[ i[cfh[ gk[h gk[ e Wd•dY_eZ[ B[iki KWblWZehi[`W
e\[h[Y_ZeWei`kZ[ki [ WeifW]wei( (

Fe j[nje%gk[ j[c Yece ik`[_je HWkbe[ :WhdWXy%Wi[]kdZW f[iieW
i_d]kbWhZWY_jWxweYh_WY[hjWj[diwe( =ijWZ_c_dk_i[ i[ Yedi_Z[hWgk[
W\_]khWZe K[hle8 feZ[ i[h _dj[hfh[jWZWjWdje_dZ_l_ZkWbc[dj[Yece
Yeb[j_lWc[dj[!(

+
8

9f[iWh Z[ gk[ W_cW][c i[ h[\_hWWeiZe_i fhejW]ed_ijWiZWfh_c[_'
hWl_W][c c_ii_eduh_W%DkYWikj_b_pWdZe'Wf[diW [c fWhj_YkbWh[c HWkbe(
<[ \Wje%jWcXyc [c 9j 3%+/5,,%,+5,0%+2e Wfh[i[djWYec ei jhWxeiZe
K[hle Z[ Q@O@(9byc Z_iie%[c 3%+/[ ,,%,+ [l_Z[dY_WWZ_c[diwe
kd_l[hiWbZWikWleYWxwe%\h_iWZWjWcXyc [c 9j +-%.1Yec W[nfh[iiwe
XKWQZ^GYeTXITSLOSXJG YKWWG&=ijWgkWb_\_YWe fhe]hWcWZe b_lheZei 9jei
#+%2$gk[ HWkbeb[lWWYkcfh_c[dje!(

=c gk[ Yedi_ij[ jWb\kdxwe _bkc_dWZehWZei Wf|ijebei8 9 ZkfbW
Yehh[ifedZzdY_W[djh[ ei j[hcei QZ^[ XGQ[GdcT[ [djh[ e b[n[cW UGMcTX
[ W[nfh[iiwe K\YWKRTXITSLOSXJG YKWWGZ[ 9j +-%.1_dZ_YWgk[ e\[hjWZ[
bkpy e\[hjWZ[ iWblWxweWgk[c W_dZWi[ [dYedjhWdWijh[lWi(9jhWlyi
ZW[nfh[iiwe Z[diWZe j[nje gk[ W\_hcWgk[ HWkbe[ :WhdWXyXcT QZ^$
DkYWigk[h Z_p[hgk[ [b[i iwe fehjWZeh[iZ[ iWblWxweWeifW]wei(Aije
WYedj[Y[dwe i| Yec WjhWdic_iiweZ[ kcW c[diW][c% cWi Yec e
j[ij[ckd^e YedYh[jeZ[ l_ZW%Yece WfWh[Y[[c 9j ++%,.[ ,*%--'-/(

G j[nje Z[ 9j ,0%+2j[c kcW f[hif[Yj_lW kc fekYe Z_\[h[dj[ W
h[if[_je Ze Wdj[Y[Z[dj[fehgk[ h[\[h[ e j[hce QZ^t delW i_jkWxweZei
fW]weigk[ WYeb^[hWce =lWd][b^e5W`kZW%fehyc% W[iYbWh[Y[hWh_gk['
pWZ[ i[dj_Ze Ze j[hce( G l[hi{Ykbef[hj[dY[ Weh[bWjeZWYedl[hiwe Z[
HWkbe5Yec kcW iyh_[Z[ _d\_d_j_lei\_dW_i%W\_hcWgk[ W\_dWb_ZWZ[ZW
[iYeb^WZe Wf|ijebe [ ZWikWc_iiwe y GHWOWTX TQNTXZei ][dj_ei%\Wpz'
bei fWiiWhJGXYWK[GX̀QZ^$JT UTJKWJK BGYGSaXG 5KZX$h[Y[X[hT UKWJcTJTX
UKIGJTXK G NKWGSdGKSYWKTX XGSYTX#9j ,0%+2$(LhWjW'i[Z[ kcW iyh_[ Z[
_d\_d_j_leiikXehZ_dWZei%b_]WZei[djh[ i_ feh kcW h[bWxweYWkiWb%[if['
Y_\_YWdZe'i[ckjkWc[dj[ [ i[dZe e Wdj[Y[Z[dj[ [iYbWh[Y_Zef[be i['

3 G LE j[c Yece ik`[_je ZW\hWi[ Z[ Ai.3%0WfWbWlhWXGQ[GdcT$dwe e j[hce BKW[T$
Yece WYedj[Y[dei DPP(
+* Heh [ij[ cej_le WY_jWxwefeZ[ i[ h[\[h_h dwe i0 WHWkbe[ :WhdWXy%cWi jWcXyc
f[iieWbc[dj[ W;h_ije #DY,%-,$(
++ G j[nje Zei 9jei ceijhW gk[ i| ]hWZkWbc[dj[i[ Y^[]Wt c_iiwe WeifW]wei4H[Zhe
y e fh_c[_he WWYeb^[hkc _dY_hYkdY_iedWi\_b[_hWiZWA]h[`W#+*%./5++%+(+25+/%1(+,$5
i[]k[ e jhWXWb^eYec ei fW]wei \[_je feh Wd}d_cei ^WX_jWdj[iZ[ ;^_fh[ [ Z[ ;_h[d[
dWYeckd_ZWZ[Z[ 9dj_egk_W#++%+3$(K0 Z[fe_i Ze ;edY{b_eZ[ B[hkiWbyc%HWkbe
[djhW [c Y[dWYece c_ii_eduh_e Zei fW]wei(

' &&%&
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]k_dj[!% Fe l[hi{Ykbe%DkYWi%Yec e Zkfbe X_d}c_e Z[ efei_xwe 64+2('

QZ^ [ UTJKWJK BGYGSaX'5KZX$[if[Y_\_YWgk[ WbYWdxWhWbkp y \hkje Z[
kcW Yedl[hiwe "KUOXYWeUNKOS#$_cfb_YWkc cel_c[dje Z[ iW{ZWZ[ kc
feZ[h j[d[Xheie% e Z[ KWjWdui%fWhWi[ Wfhen_cWh Z[ <[ki( Adj[hfh['
jWdZe'i[ W[nfh[iiwe GHWOWei TQNTXZe l[hi{Ykbe Yec WW`kZWZe j[nje
Z[ DY,.%+0(-+%WbYWdxWhWbkp [gk_lWb[%jWcXyc% WYh[iY[h de Yed^[Y_'
c[dje "KUOMOSgXPKOS#$_(y(%Wh[Yed^[Y[h Wb]e#ek Wb]kyc8$ gk[ Wdj[i [hW
eXiYkhe( =ij[i [b[c[djei WfedjWc fWhWWZ_c[diwe Yh_ijeb|]_YWZWbkp
Wgk[ iwe Yedl_ZWZei ei fW]wei( G j[nje Z[ 9j ,0%+2YZ_p gk[ [bWy
Yedi[g€zdY_W ZW\y [c ;h_ije gk[ f[hZeW ei f[YWZei [ WXh[fWhWW
[if[hWdxW [iYWjeb|]_YW(Mj_b_pWdZeei ceZ[bei ZWfh[]Wxwe `kZW_YWWe
ckdZe fW]we%[c gk[ i[ _di_ij[ dWYedl[hiwe We•d_Ye <[ki #+Li +%35
9j +.%+/5+1%,,'-*$ [ [cfh[]WdZe Wc[ju\ehW ZWbkp%gk[ `u WjhWZ_xwe
h[\[h[ t l_ZWYh_ijw#+Li /%.5=\ /%25;b +%+-5+ HZ ,%3$%e j[nje Z[iYh[l[%
fehjWdje% Wi_jkWxwe Ze Yh_ijwe gk[ i[ Yedl[hj[k Ze fW]Wd_ice( 9
YWj[]eh_WZWbkp i[ jehdW%Wii_c%i_d}d_ce Z[ijW delW h[Wb_ZWZ[(K_jk'
Wh'i[ dWbkp dwe y%fehyc% kc Wje fedjkWb4 _cfb_YWkc fheY[iie Yec
[jWfWi ikY[ii_lWi gk[ i[ _Z[dj_\_YWYec WZ[iYeX[hjW Ze Wceh Z[ <[ki
gk[ [c ;h_ije f[hZeW e ^ec[c% e h[ijWkhW[ e YedZkp t l_ZW#++%+2$+-(

<ei j[njei Z[ 9j +-%.1 [ ,0%+2feZ['i[% fe_i% YedYbk_hgk[ DkYWikiW
Wc[ju\ehW ZWbkp i[`W fWhWYedejWh WfWbWlhWZ[ iWblWxweWdkdY_WZW
f[bW Yeckd_ZWZ[ de i[k jhWXWb^eWfeij|b_Ye%i[`W fWhWZ[iYh[l[h W
delW i_jkWxweZei gk[ i[ Z[_nWc _bkc_dWhfeh [ijW fWbWlhW%h[Wb_pWdZe
kcW jhWdi\ehcWxwe {dj_cW ZWi ikWi Yedl_Yx~[i [ ZWikW fhun_i cehWb(
Gi Ze_i Wif[Yjei [ijwe [l_Z[dj[c[dj[ [c h[bWxwe4Wbkp ZWh[l[bWxwe
\WpYec gk[ Wf[iieW i[ jehd[ bkp( !FW jkWbkp l[h[cei Wbkp!%W\_hcW
e KA-0%+*( 9byc Z_iie% e kie ZW c[ju\ehW \h_iWWY[hj[pW%i[cfh[
fheleYWj_lW%Ze lWbeh •d_Ye [ Z[\_d_j_le ZWh[l[bWxwe Yh_ijw#9j .%+,$%
[%Wec[ice j[cfe% ikW \ehxW_hhWZ_Wdj[[ i[k feZ[h [\_YWp(AdZ_YW[c
fWhj_YkbWhgk[ jWbh[l[bWxwe y kcW fWbWlhWi_]d_\_YWj_lWfWhWgk[c W
h[Y[X[ [ WYecfh[[dZ[% YWfWpZ[ _bkc_dWhi[k YWc_d^e [ e\[h[Y[h'b^[
kcW delW l_iwe Z[ i_ c[ice [ ZWh[Wb_ZWZ[(

K[ e j[nje Z[ 9j +-%.1%Wfb_YWdZeWc[ju\ehW ZWbkp Wei c_ii_edu'
h_ei Ze =lWd][b^e% Yedjh_Xk_[c Y[hje i[dj_Ze fWhWW_Z[Wb_pWxweZ[
HWkbegk[ DkYWiZ[ijWYWdWi[]kdZW fWhj[ Zei 9jei% Wfh[i[djW jWc'
Xyc ekjhW f[hif[Yj_lW( 9 h[bWxweZei j[hcei Ze l[hi{Ykbe Yec ei
Yehh[ifedZ[dj[i Z[ ekjhei jh[Y^ei bkYWdei [l_Z[dY_Wc gk[ e Wkjeh%
c[dY_edWdZe dWY_jWxweZ[ Ai .3%0 ei b[n[cWi QZ^[ XGQ[GdcT$h[\[h['i[
[c fWhj_YkbWhWe ;h_ije(

+, ;\h E( R=JOA;C% 8WGKIOYGX3OHQOIG$JecW[ +30*%-2/(
+- ;&5&9&2IHH$5OK=OXXOTSXUWKJOMYJKX2UTXYKQX@GZQZXOS@OXOJOXINKR2SYOTINOKS$
9dWboi[ led 9f] +-%+0'.+_d @_cXb_YaWk\Z_[A_j[hWh_iY^[kdZ j[cWj_iY^[ =_d^[_j
Z[h HWkbkih[Z[%Kjkjj]Whj +32*%+-1'+.*% dejW gk[ WfWiiW][c Zei fW]wei ZWi
jh[lWi t bkp h[f[j[ WZ[ HWkbedWikWYedl[hiwe #9j 3%+15,,%+-$(

''
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Fe Yvdj_YeZ[ K_c[we #DY,%,3'-,$% Yec [\[_je% e j[hce QZ^ Ze l( -,
h[fh[i[djW kc Wfeije Ze j[hce XGQ[GdcTZe l( -*4 _Z[dj_\_YW'i[ Yec W
f[iieW Z[ B[iki%gkWb_\_YWZe;GAdG iWblWZeh[c ,%++(G X_d}c_e% [cXe'
hW[c ehZ[c _dl[hiW%y e c[ice Z[ 9j +-%.15e Wkjeh%fWhW_bkijhWhW
_Z[dj_ZWZ[ Z[ B[iki% c[ice h[jecWdZe ei c|Zkbei Ze 9L gk[ h[bWY_'
edWc e WZl[dje Ze E[ii_Wi t bkp Gi 3%+50*%+$%\Wph[\[hzdY_WWec[ice
jh[Y^e Z[ Ai .3%0 ieXh[ e K[hle Z[ Q@O@+.( G j[nje Z[ DY ,%,3'-,
[nfb_Y_jWc[b^eh W\kdxwe Z[ijW bkp gk[ y WiWblWxwee\[h[Y_ZW f[be
E[ii_Wi% ek Wdj[i%e fh|fh_e E[ii_Wi4 j_hWe lyk gk[ _cf[Z[ Wei fW]wei
Z[ l[h[c [ Zu fh[ij{]_e [ h[dec[ WAihW[b(=ijW _dj[hfh[jWxwe y feii{l[b
i[ i[ WY[_jWgk[%[c ,%-,%e j[hce QZ^h[][ jWdje e b[n[cW WK[KQGdcTYece
MQgWOG$[dj[dZ[dZe Wii_c gk[ WiWblWxwee\[h[Y_ZWfeh B[iki y%Wec[i'
ce j[cfe% bkp fWhWWh[l[bWxwe Zei ][dj_ei [ fWhW]b|h_W Z[ AihW[b!(
=ijW feii_X_b_ZWZ[Z[ b[_jkhWgk[ \h_iWW\kdxwe _bkc_dWZehWZ[ ;h_ije
Yec WbYWdY[kd_l[hiWb%[cXehW dwe i[`W W•d_YW%[iju [c Yed\ehc_ZWZ[
Yec W j[ebe]_W Z[ DkYWife"gk[ ikXb_d^W W[ijh[_jW b_]Wxwe[djh[ W
c_iiwe Wei `kZ[ki [ Wei fW]wei!4 Wbyc Z_iie% [dYedjhW Wfe_e [c 9j
,0%,- edZ[ e j[hce QZ^$gk[ YedejWe Wd•dY_e Yh_ijwe%h[\[h['i[ jWdje Wei
`kZ[ki Yece Wei fW]wei(

LWcXyc e j[hce XGQ[GdcT$gk[ [c +-%.1XZ[i_]dW Wc[diW][c Wfei'
j|b_YW%j[c Z[di_ZWZ[ Yh_ijeb|]_YW%Yece WfWh[Y[de fh|fh_e Yvdj_YeZ[
K_c[we( =c 9j +- [ijW Z_c[diwe i[ jehdW [l_Z[dj[ fehgk[ e b[n[cW i[
h[bWY_edWYec W[nfh[iiwe UGQG[WGJK XGQ[GdcTZe l( ,0 gk[ gkWb_\_YWe
Wd•dY_e iWbl{\_Ye%Z_h_]_Ze Wei `kZ[ki [ Wei fheiyb_jei Z[ 9dj_egk_W Z[
H_i{Z_W5[ijW%feh ikW l[p% h[bWY_edW'i[Yec e j[hce XGQ[GJTW$h[\[h_Ze W
;h_ije de l( ,- #Y\h9j /%-+$(

b. LWcXyc KA31%- [ :Wh .%,. i_]d_\_YWc WiWblWxweieX kcW _cW][c h[bWY_edWZWt
bkp(
+/ ;\h B(9( >ALREQ=J%6Q 6[GSMKQOTXKMjS<ZIGX$Ab%EWZh_Z+321%,/3',0*5 K( EMFGR
A?D=KA9K%<TX 4aSYOITXJKQ6ZGSMKQOTJK QG:SLGSIOGXKMjS BGS <ZIGX$EWZh_Z+32-%
-*2'-+.( = j[hce MQgWOG$fehyc% feZ[ i[h kc i_cfb[i Wfeije Z[ QZ^[ Z[ XGQ[GdcTZei
l[hi{Ykbei Wdj[h_eh[i4 i[]kdZe [ijW _dj[hfh[jWxwe WiWblWxwey bkp fWhWei ][dj_ei [
]b|h_W fWhWAihW[b5Y\h @( K;@sJE9FF%:Q DGSMKQTJO <ZIG$ :h[iY_W +32-% ,/*',/+(
+0 9 Wfh[i[djWxwe Ze E[ii_Wi Yece \edj[ Z[ bkp%[cXehW b_c_jWZWWefele Z[ AihW[b
#DY+%02$%WfWh[Y[jWcXyc [c +%12%edZ[ B[iki y gkWb_\_YWZeYece ?WOKSYKJT GQYT$
h[jecWdZe e cej_le ZW[ijh[bW Z[ Ej ,%+(,59f ,,%+0( 9 bkp y jWcXyc kc [b[c[dje
ZW Yh_ije\Wd_WZW[ijhWZW Z[ <WcWiYe #9j 3%-5 ,,%05 ,0%+-$%Y\h 6& DG@>AFC%<G
ITS[KWXOTSKJOBGS @GTQT$:h[iY_W +303%02'03(2-'2.(335 K( K9:M?9D%2SbQOXOXK\KMeYOIT
XTHWKQG4TS[KWXOgSJK BGS @GHQT$=AfheXb[cW j[eb|]_Ye [ ^_ij|h_Ye%:WhY[bedW+310%
1/(2-(3.(+-/(+.-(

G fWhWb[b_ice Z[ eYehhzdY_WiZW_cW][c ZWbkp [ Ze j[cW ZWiWb'
lWxwe%Wfb_YWZeii[`W Wei Wf|ijebei% i[`W WeE[ii_Wi% f[hc_j[c W\_hcWh
gk[ DkYWiYedi_Z[hW ei c_ii_eduh_ei dW \_b_]hWdWZe E[ii_Wi( 9byc
Z_iie%Wh[\[hzdY_Wt \_]khWZe K[hle fWhWWfh[i[djWh jWdje e c_ii_edu'
h_e Yece B[iki \ehjWb[Y[[ijW b_]Wxwe(Gi Wf|ijebei gk[ h[Y[X[c Wc_i'

''
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iwe Z_l_dWiwe%fe_i%QZ^ dwe feh i_ c[icei% cWi feh YWkiWZWikW
h[bWxweYec ;h_ije Z[ gk[c iwe c[diW][_hei( AijeWYedj[Y[dWc[Z_ZW
[c gk[ f[hc_j[c WeK[d^eh Z[ [n[hY[h WjhWlyiZ[b[i ikW \kdxwe
h[l[bWZehW[ _bkc_dWZehW(;ec Wc[ju\ehW ZWbkp%DkYWiW\_hcW%feh'
jWdje%gk[ e c_ii_eduh_e%fWhWi[h jWb%Z[l[ i[ _di[h_hdWWxweZe E[ii_Wi%
i[h _dijhkc[dje dWiikWi cwei [ [c Yeckd^we Yec [b[( <[ \Wje%y e
K[d^eh gk[ Yedj_dkWikWc_iiwe WjhWlyiZ[b[ #9j 3%-.$(K[]k['i[ gk[
y e ;h_ije gk[ ikij[djW i[k WdkdY_WZeh[ e Wdj[Y_fW[ dwe e Yedjhuh_e(
9 bkp gk[ [ij[ WdkdY_WdkdYWy%fehjWdje%kcW feii[ f[iieWb(

9 [ijh[_jWh[bWxwe[djh[ B[iki [ e Wf|ijebe y \h_iWZWjWcXyc f[be
\WjeZ[ gk[ e j[nje Z[ 9j ,0%,, ef[hW kcW [ifyY_[ Z[ `kijWfei_xwe
[djh[ WWj_l_ZWZ[Ze j[ij[ckd^e Z[ HWkbe 0(4694<.1! [ WZ[ ;h_ije gk[
WdkdY_W (1(,,+$%+.1! WbkpWeifelei( =ijWh[bWxwe[djh[ e K[d^eh [ W
Yeckd_ZWZ[y%Z[ h[ije%de j[nje Zei 9jei% [nfh[iiW jWcXyc Yec W
YWj[]eh_WZe 120+ Z[ B[iki%[c \ehxWZe gkWbWYedj[Y[cc_bW]h[i#-%0(+05
.%1(+*(-*$[ [iju [nfb_Y_jWZW[c 3%-.%edZ[ H[ZheYkhW=dy_WiZ_p[dZe4
!B[iki ;h_ije j[ YkhW!(

HeZ['i[ WYh[iY[djWhgk[ fWhWDkYWie [l[dje WfWhj_hZe gkWb
Wbkp ZWiWblWxwe_bkc_dWkd_l[hiWbc[dj[ ei felei y e ZWh[iikhh[_'
xwe(<[ \Wje%e j[nje Z[ 9j ,0%,- h[bWY_edWe Wd•dY_eZWbkpti dWx~[i
Yec e WYedj[Y_c[djefWiYWb!(9byc Z_iie%WY[b[XhWxweZ[ B[iki QZ^[
5(/8(;:2" de Yvdj_YeZ[ K_c[we%h[fh[i[djW `u e h[ikbjWZeZWYecfh[[d'
iwe fWiYWA%Yece%Z[ h[ije%jeZe e [lWd][b^e ZW_d\vdY_W5jWbvcX_je y
e [c gk[ i[ h[Wb_pWWc_iiwe ZWA]h[`WWeifW]wei [ i[ _dj[hfh[jWe
j[nje Z[ Ai.3%0(

#! ' @9GK:BE686 ?L@C686

9 c[ju\ehW ZWbvcfWZWY^WcWWWj[dxwefehgk[% [cXehWDkYWi
fheYkh[ [b_c_dWhWiZkfb_YWjWi%i[ [dYedjhWZkWil[p[i de =lWd][b^e
#2%+05++%--$(=ijWZkfbWeYehhzdY_Wi[ [nfb_YWf[bWiZkWi\edj[i Z_ij_d'
jWikiWZWif[be [lWd][b_ijW#e j[nje Z[ EY .%,++2fWhW2%+0%e ZW\edj[

+1 9 c[ju\ehW ZWbkp[ Wh[\[hzdY_WWeK[hle Z[ Q@O@%kiWZei fWhWgkWb_\_YWhjWdje
;h_ije Yece ei Wf|ijebei%_dZ_YWcgk[ DkYWiYedi_Z[hWHWkbeb[]{j_ce ikY[iieh ZW
c_iiwe Z[ B[iki% [cXehW dwe e Yebegk[Wec[ice d{l[b Zei <ep[ #9j +%,*',+$(=ijW
f[hif[Yj_lW y Yed\_hcWZWf[be \Wje Z[ gk[ DkYWiWfb_YWW[b[ WgkWb_\_YWxweZ[
YKXYKRZSNG#,,%+/5,0%+0$[ e X_d}c_e [KW[ KXIZYGW#,0%+0$%gk[ i[ h[\[h[c Wei<ep[
h[if[Yj_lWc[dj[ [c +%25+*%-3'.+ [ [c .%,*5;ece fWhW[ij[i% kj_b_pWjWcXyc fWhW
HWkbee l[hXe RGSJGWe-%.1W$%hWhedWeXhWbkYWdW(
+2 DkYWi[ EWhYeiYebeYWce Z_je de Yedj[nje ZWifWhuXebWi(9cXei W\_hcWcgk[ W
bvcfWZWdwe i[ YebeYWZ[XW_neZWIGRG&DkYWi%fehyc% WXeb[Wi ZkWi \hWi[i
_dj[hhe]Wj_lWiYec gk[ Yec[xWe j[nje Z[ EWhYei[ Zu kc ik`[_je t \hWi[%[l_jWdZe
gk[ WWxwei[ h[\_hWWkcW Ye_iW"GQZ^[KR#&

('

' ''7(((
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> fWhW++%--+3
$5Wh[f[j_xwe%fehyc% _dZ_YWW_cfehjvdY_Wgk[ e Wkjeh

Wjh_Xk_t c[ju\ehW ZWbkp(

K[ e l[hi{YkbeYece kc jeZe \Wph[\[hzdY_Wt bkp%[ijWy c[dY_edW'
ZW[nfb_Y_jWc[dj[de \_dWbZWi[dj[dxW%dkcW [nfh[iiwe YedYbki_lW
kc fekYe Z_\[h[dj[ ZW\hWi[YeehZ[dWZWZ[ EWj[ki"!5 d_d]kyc WY[dZ[
kcW bvcfWZWfWhW[iYedZz'AW%cWi fWhWYebeYu'AWieXh[ e YWdZ[bWXhe
W\_c Z[ gk[ Wgk[b[igk[ [djhWc l[`Wc WQZ^&

9 h[ZWxweZei Ze_i j[njei fWhWb[beiZ[ DY2%+0[ ++%--y%fehyc% kc
fekYe Z_\[h[dj[!4 de fh_c[_he j[nje WYebeYWxweZWbvcfWZWieXh[ e
YWdZ[bWXheef~['i[ We[iYedZz'AWJKHGO\TJK ZR WKIOUOKSYKek JKHGO\TJG
IGRG1 de i[]kdZe j[nje Wef}'AWST UTWcTek JKHGO\TJT GQVZKOWK&=ij[i
f[gk[dei Z[jWb^[i_dZ_YWcgk[ DkYWif[diW fhelWl[bc[dj[ [c Ze_i
Z_\[h[dj[i j_fei Z[ YWiW_bkc_dWZeif[bWbvcfWZW(<[ \Wje%[c DY2%+0%
Z_\[h[dj[c[dj[ Z[ EWhYei%ikXij_jk_dZe e j[hce GQVZKOWKfeh WKIOUOKSYK
[ \WbWdZe[c IGRG [ [c IGSJKQGHWTde i_d]kbWhi[c Whj{Ykbe%fWh[Y[
\Wp[hh[\[hzdY_WWkcW YWiWfWb[ij_d[di[ Yec kc i| Y}ceZe%edZ[
[n_ij[ kcW i| YWcW[ kc i| YWdZ[[_he(=c ++%--%f[be Yedjhuh_e%
c[dY_edWdZee UTWcT[ e IGSJKQGHWTYec e Whj_]e%fWhWZ_ij_d]k_'beZ[
ekjhei c[deh[i% fWh[Y[_dZ_YWhkcW YWiW]h[Ye'hecWdWZ[ jWcWd^e
cW_eh!(AdZ[f[dZ[dj[c[dj[ Ze j_fe Z[ YWiWgk[ e WkjehYedi_Z[hW%e
Z_jegk[h W\_hcWhgk[ y kcW Wj_jkZ[dyiY_W_cf[Z_h gk[ WbkpfheZkpW
i[k [\[_je(

9 c[ju\ehW ZWbkpieXh[ e YWdZ[bWXhedwey kcW f_dY[bWZWf_jeh[i'
YWZe [lWd][b_ijWi[c kbj[h_ehi[dj_Ze( J[\[h['i[ WkcW h[Wb_ZWZ[
fedjkWbgk[ e Zkfbe Yedj[nje [c gk[ e Z_je i[ [dYedjhWW`kZWW[l_'
Z[dY{Wh'"(

e j[nje Z[ DY2%+0[iju YebeYWZede ikXi[Yxwe2%.',+%h[\[h[dj[ t
fWhuXebWZe i[c[WZeh [ t ikW[nfb_YWxwe%gk[ Yedij_jk[c kcW kd_ZW'
Z[ b_j[huh_W(<[ \Wje%ei ll( +'-%gk[ Wdj[Y[Z[c [ h[fh[i[djWc kc
ikcuh_e ZWWj_l_ZWZ[Z[ B[iki dW?Wb_by_W%Z[j[hc_dWc kcW Y_iwe5e
j[nje Z[ 2%,,'/0%gk[ i[]k[% Yedij_jk_ekjhWkd_ZWZ[b_j[huh_Wh[\[h[dj[

+3 ;ece [c Ej /%+/%e Z_je c[dY_edWe GQVZKOWK&Gi ll( -.'-0% gk[ i[]k[c% f[hj[d'
Y[c jWcXyc t \edj[ > #Y\hEj 0%,,',-$(
,* G j[nje Z[ Ej /%+/XW\_hcWgk[ i[ YebeYWWbvcfWZW!ieXh[ e YWdZ[bWXhe[ Xh_b^W
fWhWjeZei ei gk[ [ijwe dWYWiW!(;\h B(<MHGFL%!DWbWcf[ ikh b[ bWcfWZW_h[ZWdi
A"rlWd]_b[Z[ KW_djDkY#DY2%+05++%--$!%[c _YZJKXXZWQKX_[GSMOQKXB]STUYOVZKX$
bA%D[kl[d +32/%+*-,'+*.2(
,+ =c ++%--Xe j[hce QZ^y ikXij_jk{Ze f[be [gk_lWb[dj[ Z[ KXUQKSJTW"LeMMTX#&
** :HOJKR$+*-/'+*-0( <_iYkj['i[ i[% de j[nje bkYWde%y Yehh[jWWb_xweJKHGO\TJT
GQVZKOWKgk[ \WbjW[c Wb]kdi cWdkiYh_jei( G h[Y_f_[dj[ fWhWc[Z_h f[hj[dY[% Z[
h[ije% ti YWiWifWb[ij_d[di[i [ dwe ti ^[b[d_ijWi(
)*:HOJKR$ +*-3'+*.15 >( @9@F%!<_[ Oehj[ lec D_Y^j(Da ++%--'-0!%[c ?WOKSYOKWZSM
GS ;KXZX&Rkh L^[ebe]_[ Z[h Kodefj_a[h%>K B(K;@EA<L%>h[_Xkh]':Wi[b'O_[d +31-%
+*1'+-2 #+,,'+,-% +-+'+-.$(
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Wei c_bW]h[i gk[ B[iki h[Wb_pWfWhWfh[fWhWhei Z_iY{fkbei fWhWW
c_iiwe #3%+'0$(K t bkpZ[ijWikXi[Yxwe%X[c Z[b_c_jWZWb_j[hWh_Wc[d'
j[%gk[ i[ [dYedjhWWY^Wl[Z[ b[_jkhWZe j[nje(

FWf[h{Yef[ Z[ 2%++'+/%gk[ e Wdj[Y[Z[_c[Z_WjWc[dj[%_dj[hfh[jW'
i[ Wi[c[dj[ Ze h[bWjefWhWX|b_YeYece WHWbWlhW%i[c[WZWdei YehW'
x~[i%gk[ h[Y[X[luh_ei j_fei Z[ WYeb^_ZW#ll( ++(+,(+-(+/$(L[dZe [c
YedjW[ij[ [b[c[dje% WbvcfWZWgk[ _bkc_dWWYWiWfeZ[ i_]d_\_YWh[c
fh_c[_he bk]WhWHWbWlhW(G X_d}c_e bkp'fWbWlhW%Z[ h[ije%y `u Yed^['
Y_Zede 9L #/+++3%+*/(+-*$*K[ DkYWi%fe_i%Yec W_cW][c ZWi[c[dj[
[leYWW_Zy_WZe ][hc_dWh [iYedZ_Ze ZWHWbWlhW%Yec WZWbvcfWZW
\h_iWi[k feZ[h Z[ _hhWZ_Wxwe[ Z[ WjhWxwe(

r fh[Y_ie%fehyc% dejWhgk[%i[ W[nfb_YWxweZWfWhuXebWZe i[c['
WZehy Z_h_]_ZWWei Z_iY{fkbei#l( 3$%jWcXyc e Z_je ZWbvcfWZW%
b_]WZeW[ii[ j[nje Yec Wfh[fei_xwe JK Yec lWbeh_bWj_le!%Z[l[ h['
\[h_h'i[ W[b[i( FW f[h{Yef[ \h_iW'i[%Z[ \Wje%W_cfehjvdY_WZW[iYkjW
#ll( +,(+-(+.(+/$ [ Wd[Y[ii_ZWZ[Z[ kcW iyh_Wefxwe f[hWdj[ e Wd•d'
Y_e[lWd]yb_Ye%ikXb_d^WdZegk[ i[ jhWjWZ[ kc Wjegk[ j[c Yedi[g€'
zdY_Wi[iYWjeb|]_YWi#l( +,X$(=ijWd[Y[ii_ZWZ[ZWZ_ifei_xwe _dj[h_eh
fWhWWY[_jWhWHWbWlhWy [l_Z[dY_WZWjWcXyc de l( +2%gk[ i[ i[]k[
WeZ_je ZWbvcfWZW%edZ[%Yec W[nfh[iiwe4 !;k_ZW_*2 02*2 )202

ekl_i!% Z[ijWYW'i[WceZWb_ZWZ[ZW[iYkjW(K[]k['i[ gk[ e Z_je ZW
bvcfWZWWfedjWjWcXyc fWhWWi_jkWxweZe Z_iY{fkbeZ[ YehWxweXec
[ ][d[heie gk[ i[ Z[_nWjhWdi\ehcWhf[bWHWbWlhW[ Wii_c b[lW\hkje
Yec f[hi[l[hWdxW #l( +/$(

9 bkp ZWbvcfWZWi[ jehdW%fehjWdje%e i{cXebe Ze h[ikbjWZeWb'
YWdxWZefeh Wgk[b[i gk[ [iYkjWc( G j[nje W\_hcW%fe_i%gk[ gk[c
l_l[ Ye[h[dj[c[dj[ Yec e [di_de Z[ B[iki _hhWZ_Wd[Y[iiWh_Wc[dj[
bkp(9gk[b[%f[be Yedjhuh_e%gk[%j[dZe h[Y[X_ZeWHWbWlhW%\_YW[ijyh_b%
i[ Wii[c[b^W Wgk[c [iYedZ[ WbvcfWZWYec kc h[Y_f_[dj[ ek W
YebeYWZ[XW_neZWYWcW%dwe f[hc_j_dZe gk[ [n[hxWikW \kdxwe( G
Z_je ZWbvcfWZWZ[ 2%+0%gk[ [d\eYW[c fWhj_YkbWhWl_ZW_dj[hdWZW
Yeckd_ZWZ[%i[ jehdW%fehjWdje%kcW [nehjWxweWeZ_iY{fkbefWhWi[
Z[_nWhjhWdi\ehcWhf[be feZ[h ZWHWbWlhW!%Gi l[hi{Ykbei gk[ i['
]k[c% Yec ei gkW_ie l( +0 [iju b_]WZe!%_di_ij[c% i[]kdZe f[hif[Y'
j_lWiZ_\[h[dj[i%ieXh[ [ijW [nehjWxwe%[ij_ckbWdZe e Z_iY{fkbeWi[h
jhWdifWh[dj[[ WZWhkcW h[ifeijW fb[dW(

G Yedj[nje Z_\[h[dj[ Ze i[]kdZe Z_jeZWbvcfWZW*+%--$Z[j[hc_'
dWekjhW_dj[hfh[jWxwe(=ij[ y Yedij_jk{Zef[bWf[h{Yef[ Ze i_dWbZ[

8
8

,( >ALREQ=J% <ZIGX AA%1.-'1..(
,/ Fe j[nje Z[ EWhYeie Z_jeZWbvcfWZWj[c gk[ i[h _dj[hfh[jWZet bkpZWj[eh_W
ZWifWhuXebWi[nfb_Y_jWZW[c .%+*4_dZ_YWgk[ e Wd•dY_e[lWd]yb_Ye%̀u WYeb^_Ze
f[bei Z_iY{fkbei%y Z[ij_dWZeWWXhWd][he ckdZe _dj[_he(
,0 9 h[bWxve[iju _dZ_YWZWYec WifWhj{YkbWi,(4 688" +1(+2X$[ 271 #l( +2W$(

&&

*'(
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BedWigk[ e Wdj[Y[Z[ #++%,3'-,$(G j[nje j[c kcW Z_c[diwe YbWhWc[dj[
Yh{ijeb|]_YW(9i \_]khWi Z[ BedWi%fhe\[jW gk[ fh[]W WYedl[hiwe% [ Z[
KWbecwe%h[_ iuX_e%i[hl[c fWhW\WbWhde >_b^e Ze @ec[c% gkWb_\_YWZe
Yece ikf[h_eh W[b[i #l( -*$( K[ [ij[i f[hiedW][di ZW^_ij|h_W X{Xb_YW
h[fh[i[djWc kc i_dWbfWhWi[ki Yedj[cfehvd[ei% i[]k['i[ gk[ jWc'
Xyc B[iki%Yec i[k [di_dWc[dje [ ikWWj_l_ZWZ[%y kc i_dWbfWhWikW
][hWxwe(=ij[ \Wje\WpYec gk[ i[`Wc _d•j[_i ekjhei i_dW_iikfb[c[djW'
h[i gk[ Wi ckbj_Z~[i gk[ e Y[hYWcf[Z[c WB[iki( 9 ikXi[g€[dj[
_cW][c ZWbvcfWZWZ[YbWhW%fehjWdje%gk[ Wf[iieW Z[ B[iki y fWhW
ikW ][hWxwekc i_dWb[beg€[dj[% kcW bkp gk[ Xh_b^W(K[ [bWdwe iWX[
Yecfh[[dZ[h Wl[hZWZ[ Z[ ikWi fh[j[di~[ic[ii_vd_YWi [ Ze i[k
[di_dWc[dje% Z[f[dZ[ ZWikW cu Z_ifei_xwe [c h[bWxweW[b[(

Fe =lWd][b^e Z[ DkYWiei Ze_i Z_jei ZWbvcfWZW_bkijhWc%fe_i%
h[if[Yj_lWc[dj[ Wc[jW bkc_deiW gk[ e Z_iY{fkbe j[c gk[ i[ [i\ehxWh
feh WbYWdxWh%[ Wh[Wb_ZWZ[gk[ B[iki [ WHWbWlhWh[fh[i[djWc fWhWe i[h
^kcWde( 9 Yedi_Z[hWxwey%fehjWdje%i[c[b^Wdj[ t Z[ 9j +-%.1 [ DY
,%-,( 9byc Z_iie%feZ['i[ W\_hcWhgk[ Wfh[i[dxW de =lWd][b^e Zei
Ze_i j[njei [c gk[ WfWh[Y[e c[ice QgMOTS$Yec ikW ZkfbW_dj[hfh[jW'
xwe \[_jWfeh DkYWi%[l_Z[dY_We h[bWY_edWc[dje[djh[ Wbkc_dei_ZWZ[
ZWYeckd_ZWZ[ [ WZe i[k K[d^eh(

K[ e Z_je ZWbvcfWZWZ[ DY2%+0b[cXhWWeYh_ijwei[k Z[l[h Z[ i[h
bkc_deie% feZ['i[ f[h]kdjWh gkWby e i[dj_Ze ZW[nfh[iiwe Yec gk[
j[hc_dW e l[hi{Ykbe4 !fWhWgk[ Wgk[b[i gk[ [djhWc l[`Wc Wbkp!( 9
\hWi[ dwe i[ b_c_jWW_dZ_YWh%i[c kbj[h_eh i_]d_\_YWZe%e [\[_je Ze YWd'
Z[[_he WY[iedkcW YWiW5feZ[ i[h _dj[hfh[jWZe j[ebe]_YWc[dj[( 9 jhWdi'
\ehcWxwe [c \hWi[\_dWb"NfSG#$\[_jWfeh DkYWi%ZW[nfh[iiwe YeehZ[dW'
ZWZW\edj[ #Y\hEj /%+/X$_dZ_YW%Z[ \Wje%gk[ [b[ gk[h ZWhZ[ijWgk[ t
\hWi[( 9byc Z_iie%DkYWi%Z_\[h[dj[c[dj[ Z[ EWj[ki% ikXb_d^Wdwe W
_bkc_dWxwefheZkp_ZWf[bWbvcfWZW%cWi%YebeYWdZe'i[dWf[hif[Yj_lW
ZWgk[b[ gk[ y _bkc_dWZe%Wfeii_X_b_ZWZ[Z[ l_iwe gk[ [ijW e\[h[Y[(
<[l['i[ WYh[iY[djWhgk[ e Wkjeh dwe \_nWikW Wj[dxwe%Yece EWj[ki%
ieXh[ ei gk[ KXYcTdWYWiW%cWi ieXh[ ei gk[ KSYWGRd[bW(K[ i[ Yedi_'
Z[hWgk[ Wc[ju\ehW ZWbkp y kj_b_pWZWf[be [lWd][b_ijW [c DY,%-, [ 9j
+-(.1 fWhW_dZ_YWhWh[l[bWxwe[ WiWblWxweZ[ B[iki E[ii_Wi%e\[h[Y_ZW
WjeZei WjhWlyiZWikW A]h[`W%dwe y _b|]_Ye f[diWh gk[ jWcXyc W[n'
fh[iiwe YedYbki_lWZe Z_je ZWbvcfWZWj[c e c[ice i[dj_Ze( 9 \hWi[
\h_iW%fe_i%Wifh[eYkfWx~[i c_ii_eduh_Wi Z[ DkYWi(G i[dj_Ze kc fek'
Ye Wb[]eh_pWdj[i[ [dYW_nWX[c Yec e ZW[nfb_YWxweZWfWhuXebWZe
i[c[WZeh gk[ fh[Y[Z[ _c[Z_WjWc[dj[( K[]kdZe Wef_d_we Z[ Wb]kdi
Wkjeh[i%ei gk[ [djhWc [ lz[c Wbkp iwe fhelWl[bc[dj[ TX TZYWTX$
c[dY_edWZei de j[nje Z[ DY2%+*%Wei gkW_iB[iki \WbW[c fWhuXebWi(
=ij[i Z_ij_d]k[c'i[ Zei Z_iY{fkbei gk[ Yed^[Y[c ei c_ijyh_ei Ze J[_'
de Z[ <[ki5 Yec jeZW WfheXWX_b_ZWZ[i[ _Z[dj_\_YWcYec `kZ[ki [
fW]wei Wgk[c y Z_h_]_ZWWc_iiwe ZWA]h[`W(
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9 kj_b_pWxweZWc[ju\ehW ZWbkp fWhW\WbWhZWYeckd_ZWZ[[dYed'
jhW'i[jWcXyc de Z_jeiWf_[dY_WbYedij_jk{Zef[bei ll( -.'-0 Z[ DY++%
b_]WZeiWhj_\_Y_Wbc[dj[Wel( --( K[ luh_ei j[hcei Ze leYWXkbuh_eZW
bkpgk[ WfWh[Y[cde j[nje ]WhWdj[ce d[ne Yec e l[hi{Ykbe Wdj[Y['
Z[dj[%e Wiikdje ckZW( G Y[djhe Z[ Wj[dxwedwe y cW_i WbvcfWZW%
Yece de Z_je Ze l( --% cWi Wh[Wb_ZWZ[Ze eb^e%Z[\_d_Ze Yece bvc'
fWZWZe Yehfe%gk[%dWb_d]kW][c i[c{j_YW%i_]d_\_YWjeZWWf[iieW(
9 Z_\[h[dxWZ[ f[hif[Yj_lW [iju Yed\_hcWZWf[be \WjeZ[ gk[ ei j[njei
Z[ DY++%-- [ ++%-.'-0 Yedij_jk[c [c EWj[ki ZkWif[gk[dWi kd_ZW'
Z[i b_j[huh_Wii[fWhWZWi(

LhWjW'i[Z[ kc j[nje Z[ Z_\{Y_b_dj[hfh[jWxwe!(<[ ceZe ][hWbfeZ['
i[ W\_hcWhgk[ d[b[ i[ kiWWc[ju\ehW Ze eb^e%Yece eh]we gk[ f[h'
c_j[ Weh_[djWxwe%fWhW\WbWhZWi_jkWxweZWf[iieW ^kcWdWgk[ Z['
f[dZ[ Z[ kcW \edj[ Z[ bkp fWhWi[ dehj[Wh(9byc Z_iie%e fhedec[
f[iieWb [ e WZ`[j_lefeii[ii_le ZWi[]kdZW f[iieW Ze i_d]kbWh%gk[ i[
h[f[j[c de j[nje i[j[ l[p[i% [ W_dZWe _cf[hWj_le Ze l( -/ IZOJGHKR
"XPgUKO#$i[cfh[ dWi[]kdZW f[iieW Ze i_d]kbWh%\h_iWc gk[ ei
l[hi{Ykbei Yedij_jk[c kcW _dj[hf[bWxwef[iieWb \[_jWWeZ_iY{fkbe(

HWhWYecfh[[dZ[h e j[nje fh[Y_iW'i[eXi[hlWhei fedjei i[]k_dj[i(

W(9 Yehh[ifedZzdY_W[n_ij[dj[ [djh[ W[nfh[iiwe Ze l( -. GQbRUGJG
JT ITWUT< T TQNT[ WZe l( -/ G QZ^VZKNa KR j_Yecfh[[dZ['i[ t bkpZW
YedY[fxweZei Wdj_]eiWh[if[_je Ze fheY[iie Z[ l[h( G eb^e y Yedi_'
Z[hWZefh_dY_fWbc[dj[Yece \edj[ Z[ bkp%Yece ceijhW <( 9bb_iehh!%
\Wp[dZe h[\[hzdY_WWck_jei [n[cfbei Ze ckdZe ]h[]e [ `kZW_Ye%
jWdjeX{Xb_YeYece [njhW'X{Xb_Ye(HWhWe ^ec[c ZWyfeYWfhy'ceZ[h'
dWi[ e ekl_Ze y kc eh]we fWii_le gk[ i[ b_c_jWWh[Y[X[h%e eb^e y
kc W][dj[ Wj_lede fheY[iie Z[ f[hY[fxwe l_ikWb(LWbYedY[fxwe|j_YW
XWi[_W'i[ieXh[ e fh[ikfeije Z[ gk[ e eb^e Yedjyc kc \e]e ek kcW
bkpgk[ i[ fhe`[jWieXh[ WiYe_iWifWhWi[h[c l_ijWi(K feh [ijWhWpwe
gk[ [c Wb]kdijh[Y^ei Ze 9L e eb^e y YecfWhWZeYec e ieb #Kh,-%+35
$& ,*%,15 <d +*%05RY.%+*$(

K[ dei ll( -.'-0 e WkjehZ[f[dZ[ ZWj[eh_WWdj_]WZWl_iwe Yece
[c_iiwe Z[ bkp%Ẁ kijWfei_xweZei ll( -- [ -.'-0 dwe [nYbk_%fehyc%
gk[ de vcX_je Ze Yedj[nje fWh[dyj_YebkYWde%i[ f[di[ gk[ [ijW bkp%
gk[ i[ fhe`[jWieXh[ Wh[Wb_ZWZ[%i[`Wh[\b[ne ZWZe YWdZ[bWXheZ[ gk[

). G [ijkZe Z[ E( H@bDGF=FCG% !DWfWhWXeb[ikh AWbWcf[ #DkY++%--'-0$ [j b[i
^eheiYef[i gekchtd_[di!% F>E 13 #+322$%+./'+/+% [l_Z[dY_We fWde Z[ \kdZe
YkbjkhWbZe Z_je(
,2 <( ;( 9DDAKGF BJ% !L^[ =o[ _i j^[ DWcf e\ j^[ :eZo #EWjj^[m 0%,,',- 6 Dka[
))$+,%+-# $>CB -- #+321$0+'2-(

'' &L&&&

&&



%$&

G
F

T
!!!!"!!!!!!!!!!!!!!!!!

i[ \WbWde l( --( K[c c[ju\ehWi%i_]d_\_YWgk[ WbkpYec gk[ e Z_iY{fkbe
_bkc_dWYe_iWi[ i_jkWx~[iy WZ[ ;h_ije(

X(G fWhWb[b_iceWdj_jyj_YeZe l( -.X \h_iWgk[ e [ijWZe Ze eb^e iwe
ek Ze[dj[ Z[j[hc_dW [c jeZWWf[iieW kcW i_jkWxweYehh[ifedZ[dj[
Z[ bkc_dei_ZWZ[ek Z[ eXiYkh_ZWZ[gk[ `u i[ l[h_\_YWde fh[i[dj[ "KXYOS#&
K[%Yece dejW<( 9bb_ied%i[ j[c [c YedjWgk[ e fheY[iie Z[ l[h Z['
f[dZ[ Z[ kcW [c_iiwe Z[ \bk_Ze[ i[ Yedi_Z[hWgk[%i[]kdZe [ijW
f[hif[Yj_lW Zei Wdj_]ei%Wfeii_X_b_ZWZ[Z[ l_iwe Z[Yehh[ZWiYedZ_x~[i
ZWbkp%YedYbk_'i[gk[ iWd_ZWZ[[ Ze[dxWeYkbWhdweiwe Wb]efkhWc[d'
j[ [nj[h_ehgk[ f[hc_j[ ek fhe_X[Wl_iwe%cWi i_c i_djecWi gk[ h[l['
bWci[ de _dj[h_ehZWf[iieW [n_ij[ bkpek [iYkh_Zwe!(L[h kc eb^e Xec
i_]d_\_YW%fe_i%i[h Y^[_eZ[ bkp[ _hhWZ_u'AWfWhW\ehW(

=l_Z[dj[c[dj[ WZkfbWZ[ WZ`[j_leiXcT'JTKSYK$gk[ [if[Y_\_YWWi_jk'
WxweZe eb^e%h[\[h['i[ t i_jkWxweyj_YWZWf[iieW%_(y(%_dZ_YWWWX[hjkhW
Z[ijWWeiekjhei%ek%f[be Yedjhuh_e%i[k \[Y^Wc[dje [ []e{ice!( K['
]k['i[ gk[ Wfeii_b_ZWZ[Z[ h[bWx~[ifei_j_lWi Yec ei ekjhei y Yedi['
g€zdY_WZe [ijWZe bkc_deie Ze {dj_ce Ze i[h ^kcWde( H[beYedjhuh_e%
j[h kc YecfehjWc[dje d[]Wj_le ceijhW gk[ [ijW bkp y \hWYWek dwe
[n_ij[(

Y(=ij[i [b[c[djei b[lWc WkcW YedYbkiwe(;ece e eb^e%i[]kdZe
ikWdWjkh[pW%Z[l[ i[h \edj[ bkc_deiW%_hhWZ_WdZefWhW\ehWWbkp_dj[h'
dW%Wii_c e Z_iY{fkbeZ[ B[iki%i[ y l[hZWZ[_hWc[dj[jWb%j[c gk[ i[h
kc [c_iieh Z[ bkp%cWd_\[ijWdZeWe[nj[h_ehWbkpgk[ [iju d[b[%h[Y['
X_ZWZ[ ;h_ije gk[ e _bkc_dW(G Z_jeZ[ DY++%-.'-0h[b[cXhW%fehjWdje%
gkWby W\kdxweZe Yh_ijwede ckdZe [ W_cfehjvdY_WZWikWkd_weYec
;h_ije(

G Z_jeZWbvcfWZWZe Yehfe j[hc_dWde l( -0 gk[ Yecfb[jW WYed'
i_Z[hWxweieXh[ Wh[bWxwebkp ' Yeckd_ZWZ[4!fehjWdje%i[ jeZe j[k
Yehfe [iju _bkc_dWZe%i[c fWhj[Wb]kcWZ[ jh[lW%[ijWhujeZe _bkc_dW'
Ze Yece WbvcfWZWgkWdZej[ _bkc_dWYec i[k \kb]eh!"+(F[ij[ j[nje
^u kc IWKXIKSJTYec h[if[_je Weill( -. [ -/4 fWiiW'i[ ZWYedi_Z[hWxwe
ZWbkc_dei_ZWZ[Ze eb^e t Z[ jeZe e Yehfe( G WYhyiY_ceXKR UGWYK
GQMZRGJK YWK[G[l_Z[dY_Wgk[ Wc[jW Wgk[ y Y^WcWZee Z_iY{fkbey W
Z[ jejWbbkc_dei_ZWZ[(<_\[h[dj[c[dj[ Ze j[nje fWhWb[beZ[ EWj[ki%
gk[ j[hc_dWe Z_je Yec kcW [nYbWcWxweYh{j_YWieXh[ e [ijWZeZ[ jh['

)0 9DDAKGF 1. W\_hcWgk[ e l( -. y kcW fhefei_xwe YedZ_Y_edWb[c gk[ WYedZ_xwe
YWkiWbdwe i[ [dYedjhWdWfh|j[i_i "XKYKZTQNTKXYO[KWXcT#$cWi dWWf|Zei_i "YTJTYKZ
ITWUTLOIGWaOQZROSGJT'KXIZWT#&
-* 2UQTjX WfWh[Y[i| d[ij[ j[nje5 UTSKWhXj[c YedejWxweyj_YWd[]Wj_lW[c -%+35
0%-/(./5 ++%+-(,35+3%,,59j +1%/5+2%+.(
-U Gi Wkjeh[i Yedi_Z[hWc[ii[ j[nje kc WYh[iY_cebkYWdeXWi[WZede cWj[h_WbZW
\edj[( Gi j[hcei GXYWGUe[ UNTYf^KOS$Z[ \Wje%dwe iwe Z[ DkYWi(;\h @9@F%!<_[ Oehj[
lec D_Y^j!%+,3'+--( (



lWi Z[ gk[c dwe i[ Z[_nWf[hc[Wh f[bW bkp ZWbvcfWZW #0%,-X$%e Z[
DkYWi\h_iWW_dZWkcW l[p W i_cfWj_W Ze [lWd][b_ijW fWhWYec W
_cW][c ZWbkp( 9 W\_hcWxweZ[ gk[ [ijW i_jkWxwec[h_Z_WdWZe Z_i'
Y{fkbe y Z[j[hc_dWZW f[bW bkp ZWbvcfWZW gk[ e _bkc_dW Yec i[k
\kb]eh _cfb_YW%W_dZWkcW l[p% kcW h[bWxweYec WbvcfWZWYebeYWZW
ieXh[ e YWdZ[bWXheZ[ ++%--%_(y(%Yec Wbkp Z[ ;h_ije [ ZWikW h[l['
bWxwe(

;ece _dj[hf[jWh [ijW \hWi[ \_dWbZe Z_je8 9 fhefeijW Z[ >( @W^d
y ik][ij_lW% [cXehW Yedi_Z[h[ fekYe e WjhWieZW fWhki_WdW eXhW
bkYWdW(G Wkjeh dwe Yedi_Z[hWe l( -0X Yece kcW i_cfb[i h[f[j_xwe
Ze Wdj[Y[Z[dj[%Yece jWbl[p fh[ikc_k EWj[ki gk[ e ec_j_k( :Wi[Wd'
Ze'i[ de j[cfe \kjkhe gk[ WfWh[Y[de l[hi{Ykbe%f[diW gk[ i[ h[\[h[
t h[Wb_ZWZ[[iYWjeb|]_YW(=ijW [iju _dZ_YWZW%de j[nje% jWcXyc f[be
j[hce LZQMTW$h[bWY_edWZeWeh[bvcfW]e% gk[ f[hj[dY[ WeYedj[nje Ze
\_c Zei j[cfei( K[]kdZe e Wkjeh%t [nehjWxwe Ze l( -/4 !Yk_ZWX[c
i[ Wbkp gk[ ^u [c j_ dwe y jh[lW! i[]k['i[% fe_i% Wfhec[iiW Z[ kcW
fb[dW _bkc_dWxweZe \_[bfeh fWhj[ Z[ ;h_ije de cec[dje [iYWjeb|]_Ye(
G j[nje% fehjWdje% y kc _dY[dj_le Wi[ Z[_nWh_bkc_dWhWe bed]e Z[
jeZWWl_ZWf[bW iWblWxwèu fh[i[dj[ Wjye Ykcfh_c[dje \_dWb%j_hWdZe
jeZe [cf[Y_b^e #Y\h, ;e -%+25Y\hBe 2%+,53%-3$(

=ijW _dj[hfh[jWxwe%Y[djhWZWdWi_jkWxwef[iieWb ZWgk[b[ gk[ WYh['
Z_jW%dwe y •d_YW(;( Lehh[o%Wfe_WZefeh <( 9bb_ied%ikf~[ kcW cu
h[jhejhWZkxwe Ze WhWcW_Ye[ Yed`[jkhWgk[% dW\hWi[%e WZ`[j_le YTJT$
dWikW i[]kdZW eYehhzdY_W"KXYGWaYTJT OQZROSGJT#$Z[l[ i[h Yedi_Z[hW'
Ze kc dec[ Yec e i[dj_Ze Z[ RZSJT$ ZSO[KWXT$Yec W\kdxwe Z[
ik`[_je ZW\hWi[ #Y\hEj /%+.$( K[]kdZe [ijW b[_jkhWe Z_je%dW ikW
[nfh[iiwe \_dWb%fWiiW Z[ kcW f[hif[Yj_lW _dZ_l_ZkWbWkcW kd_l[h'
iWb4jeZe e ckdZe i[hu _bkc_dWZe f[bW bkp gk[ fhefW]W e Z_iY{fkbe"!(
=ijW b[_jkhW_bkijhWX[c e _dj[h[ii[ bkYWdefWhWWc_iiwe% [cXehW W
W\_hcWxweYedYbki_lWZ[ gk[ Wbkp ieXh[ e YWdZ[bWXhe_bkc_dWWUKXXTG
Ze Z_iY{fkbe%\WpYec gk[ Wfh_c[_hW _dj[hfh[jWxwe i[`W fh[\[h{l[b(

HehjWdje jWcXyc de j[nje Z[ DY ++%-.'-0 W c[ju\ehW ZW bkp
h[[nfh[iiW kcW f[hif[Yj_lW Xui_YWZWj[ebe]_W bkYWdWZe Z_iY{fkbe(

" #' :=?<BF86 ?HI

9 [nfh[iiwe% i| Z[ DkYWi%i[ [dYedjhW Z[fe_i ZWfWhuXebWZe WZ'
c_d_ijhWZeh _d`kije #+0%+'2$(G l[hi{Ykbe%b_]WZeWejh[Y^e Wdj[Y[Z[dj[

*) ;\h ;( LGJJ=Q%CNK7TZW 8TXUKQX&9 F[m LhWdibWj_ed%DedZed'F[m Qeha +3--%
+./( -*3'-+*(
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Yec kcW Yed[nwe Z[ j_fe YWkiWb!%h[fh[i[djW kcW [nfb_YWxweZe
[lWd][b_ijW Ze [be]_e Ze i[hle Z[ied[ije \[_jWf[be fWjhwe!4 !ei \_b^ei
Z[ij[ iyYkbe iwe cW_i fhkZ[dj[i Yec ikW ][hWxwegk[ ei \_b^ei ZWbkp! (
9 [ijW `kij_\_YWxwei[]k[c jhzi Wfb_YWx~[iYedYh[jWiieXh[ e [di_de ZW
fWhuXebWZ_h_]_ZWit Yeckd_ZWZ[%_djheZkp_ZWif[bW[nfh[iiwe KKZ [TX
JOMT#ll 3(+*'+,(+-$(

Fe j[nje W[nfh[iiwe i[c{j_YW TX LOQNTXJG QZ^$gk[ gkWb_\_YWkc
c[cXhe Z[ kc ]hkf*-/% [iju [c efei_xwe t \hWi[ TXLOQNTXJKXYKXeIZQT0
[ij[i iwe Z[YbWhWZeiikf[h_eh[i Wei fh_c[_hei [c [if[hj[pW [ iW]WY_ZW'
Z[( G fWhWb[b_iceYec e X_d}c_e efei_j_le gk[ i[ [dYedjhW [c DY
,*%-. y _cf[h\[_je% fehgk[ d[ijW f[h{Yef[%h[\[h[dj[ t Yedjhelyhi_WieXh[
Wh[iikhh[_xwe Zei cehjei% ei LOQNTXJKXYKXeIZQT[ijwe [c YedjhWfei_xwe
Yec ei VZK XcT ITSXOJKWGJTXJOMSTXJT XeIZQTLZYZWTK JG WKXXZWWKOdcT0e
YedjhWij[ y%fehjWdje%[djh[ e cec[dje ^_ij|h_Ye [ e [iYWjeb|]_Ye%[ dwe
We_dj[h_eh Ze fh|fh_e cec[dje ^_ij|h_Ye Yece [c DY+0%2(

Fe vcX_je ZWf[h{Yef[%TXLOQNTXJKXYKXeIZQTZ[l[c i[h _dj[hfh[jWZei
t bkp ZW\_]khWZe WZc_d_ijhWZeh4iwe%fe_i%Wgk[b[i gk[ l_l[c i[]kd'
Ze Wb|]_YW^kcWdW%gk[ i[cfh[ iWX[c [dYedjhWhkcW iW{ZW[c i_jk'
Wx~[i Z_\{Y[_i%gk[ \Wp[c _d`kij_xWi#l( 2W%GJOPfG#$gk[ dwe jzc [iYh•fk'
bei [ i| eb^Wc fWhWe fh|fh_e _dj[h[ii[( H[hj[dY[c% fehjWdje%Weckd'
Ze dwe h[Z_c_Ze( G j[hce XeIZQT"GOgS#[iju% Z[ \Wje%h[bWY_edWZeYec
e b[n[cW MKWGdcT$gk[ i[ h[\[h[ t ieY_[ZWZ[ dW gkWbei \_b^ei Z[ij[
ckdZe [ijWX[b[Y[c h[bWY_edWc[djei Z[ c•jkW lWdjW][c% [ gk[ fWhW
DkYWi j[c dehcWbc[dj[ kcW WY[fxwe d[]Wj_lW #1%-+5 3%.+5
++%,3(-+(-,(/*(/+$(

9 [nfh[iiwe TXLOQNTXJG QZ^$gk[ dwe i[ [dYedjhWde 9L[ dWb_j[hW'
jkhWhWX{d_YW!%cWi [iju fh[i[dj[ dei [iYh_jei Z[ IkchWc!% _dZ_YWei
Z_iY{fkbei Z[ B[iki( ;ec [ijW \hWi[ Z[ eh_][c fhelWl[bc[dj[
fWb[ij_d[di[% DkYWi\h_iWe YWhuj[hZ[ del_ZWZ[ ZWl_ZW Ze Yh_ijwe%
YediY_[dj[ Z[ j[h h[Y[X_ZedWf[iieW Z[ B[iki Wh[l[bWxweZ[\_d_j_lWZ[
<[ki [ Z[ j[h i_Ze hWZ_YWbc[dj[jhWdi\ehcWZe f[bW ikW bkp( =ijW i_jk'
Wxwe%\hkje ZW\y [ ZW]hWxW%dwe j_hWei \_y_i Ze ckdZe( Gi \_b^ei ZW
bkp Yedj_dkWc c[h]kb^WZei dW h[Wb_ZWZ[Z[ij[ ckdZe% [c YedjWje

-- D @( E9JK@9DD%CNK 8TXUKQGW<ZPK$=n[j[h +312%0,*5 >ALREQ=J%<ZIGX AM%1+0%
[nfb_YWce i[dj_Ze ZWiZkWi fhefei_x~[i NTYOZe l( 2(
-. 9 [nfh[iiwe NT P]WOTXy WcX{]kW(HhelWl[bc[dj[ dwe i[ h[\[h[ WB[iki% Yece
f[diek Wb]kc [n[][jW% cWi WefWjhweZWfWhuXebW(;\h E9JK@9DD%<ZPK -)/%-*(&
-/ ;\h 9j +*%05+-%+*5Ej ,-%+/5 ?l +,%-0 [ O( K;@F=E=D;@=J%C5>C NAAA%--.'-31
#-0/$( Ej +-%-2ef~[ TX LOQNTXJT AKOSTWTX LOQNTXJT =GQOMST&
-0 ;\h >ALREQ=J%<ZIGX AAA%1+1( =c Be +,%-0 [ +Li /%/ WfWh[Y[i| W[nfh[iiwe
fh[Z_YWj_lWLOQNTXJG QZ^YNZOhO3-26=5!" i[c ei Ze_i Whj_]ei%Yec kc i[dj_Ze c[dei
\ehj[ gk[ [c DkYWi4y e gk[ WYedj[Y[jWcXyc [c =\ /%2 edZ[ i[ [dYedjhWkcW
[nfh[iiwe i[c[b^Wdj[ YePSGUNTYgX&
-1 ;\h +IK +%35,%+05-%+-(,.(,/5 bIE +%-W(++(+-(
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Yec jeZei ei c[YWd_icei ZWieY_[ZWZ[%i[ iwe Yedl_ZWZei W\Wp[h'i[
Wc_]ei Yec Wih_gk[pWi_d{gkWi#l( 3$%_(y(%WkiWhei X[di Z[ij[ ckdZe
dWf[hif[Yj_lW ZWh[iikhh[_xwe #+.%+.$(K[ e b_c_j[ [djh[ ei Ze_i ]hkfei
Z[ f[iieWi fWiiW[c fh_c[_he bk]WhWjhWlyiZe YehWxwe%j[c d[Y[iiW'
h_Wc[dj[ kc Wif[Yje [nj[hde gk[ i[ cWd_\[ijW de YecfehjWc[dje
[lWd]yb_Ye(

9 [nfh[iiwe f[Ykb_WhZ[ DY+0%2%•d_YWde FL% _dZ_YW%fe_i% Wl[h'
ZWZ[_hW_Z[dj_ZWZ[Zei gk[ WYh[Z_jWc(=ij[i% fehyc% dwe l_l[c fb['
dWc[dj[ dWbkp%i[% dW[if[hW Ze J[_de gk[ l[c% iwe Yedi_Z[hWZei
c[dei YWfWp[iZ[ Wfhel[_jWhWiY_hYkdijvdY_WiZWl_ZW(

%!' F=GH6NMB86 ,;E9>6 89 -H76F

Gi j[njei WdWb_iWZeih[\[h[c W_cW][c ZWbkp i[`W t h[l[bWxwe [ t
iWblWxwejhWp_ZWifeh ;h_ije% i[`W t Yeckd_ZWZ[ Zei \_y_i%Y^WcWZWW
i[h _bkc_dWZehWZW^kcWd_ZWZ[( 9 \_Z[b_ZWZ[WeK[d^eh%gk[ y bkp
gk[ _bkc_dWj_hWdZejeZWi Wi jh[lWi%y YedZ_xwe_dZ_if[diul[b jWdje
fWhWe jhWXWb^ec_ii_eduh_e% Yece fWhWkcW [n_ijzdY_WYh_ijwi_]d_\_'
YWj_lW(

IkW_i iwe Wicej_lWx~[i feh gk[ DkYWi_di_ij[ ieXh[ [ij[i j[cWi%
kj_b_pWdZeWc[ju\ehW ZWbkp gk[ [dYedjhW`u dWjhWZ_xwe8

9 A]h[`WZ[ DkYWiy kcW A]h[`Wc_ii_eduh_W%YediY_[dj[ Z[ gk[ W
h[l[bWxwe h[Y[X_ZWfeh fWhj[ Z[ ;h_ije y bkp YWfWpZ[ _bkc_dWhjeZe
i[h ^kcWde #9j +%2$(=c 9j +-%.1[ ,0%,- e WkjehYedYehZWYec W_Zy_W%
[ifWb^WZWde `kZW_ice% Z[ gk[ e ckdZe fW]we [iju dWi jh[lWi [c
Yedi[g€zdY_WZWikW _ZebWjh_Wek ZWikW _dik\_Y_[dj[ Yecfh[[diwe Z[
<[ki #9j +.%+/5Y\hAi..%0$(=ijW _Zy_W%ZeYkc[djWZW [c ck_jei j[njei
Ze FL-2%`u i[ \ehcek gkWdZe AihW[b[djhW [c YedjWjeYec WidWx~[i
[ [dj[dZ[ ikW h[ifediWX_b_ZWZ[Wh[if[_je Z[bWi4Yec [\[_je%`u Ai.,%05
.3%0h[\[h[ W[nfh[iiwe QZ^JTX MKSYOTXWeK[hle Z[ Q@O@( 9 _dleYWxwe
Ze EWY[Z}d_e gk[ WfWh[Y[WHWkbef[Z_dZe W`kZW4!N[c t EWY[Z}d_W%
ieYehh['dei ! #9j +0%3$y kc jhWxei_]d_\_YWj_legk[ h[fh[i[djW Wi_jk'
WxweZhWcuj_YW[c gk[ DkYWif[diW e ckdZe fW]we%[cXehW Wfb_gk[
Wc[ju\ehW ZWi jh[lWi jWcXyc t i_jkWxweZ[ AihW[bWdj[i Ze WZl[dje
Ze E[ii_Wi #DY+%13$(K[ Wc[diW][c Yh_ijwy bkp gk[ [cfkhhW fWhW
kcW ikf[hWxwe Z[\_d_j_lW ZWi cWd_\[ijWx~[i Ze fW]Wd_ice% DkYWi%
Z_\[h[dj[c[dj[ Z[ HWkbe[c Jec +%+2'-,%ceijhW Y[hjW_dZkb]zdY_W
[c h[bWxweW[bWi #9j +1%,-(,2$4Yec [\[_je% fheYkhW`kij_\_YWhWl_iwe
h[b_]_eiWZei ][dj_ei Yece YWc_d^e dWjkhWb[c Z_h[xwe W<[ki Wdj[i
ZWY^[]WZWZ[ ;h_ije5 [cXehW Yh_j_gk[i[ki [hhei%h[Yed^[Y[ ei lWbeh[i
YkbjkhW_id[bWYedj_Zei(

-2 ;\h Jc ,%+35,;e 0%+.5=\ /%25;b +%+-5+Li /%.5 +HZ,%3(
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9 _di_ijzdY_Wde kie ZWc[ju\ehW ZWbkp [c h[bWxweWeiYh_ijwei%
fehyc% Z[f[dZ[ Z[ fheXb[cWi _dj[hdei ZWYeckd_ZWZ[(DkYWic[d'
Y_edWWb]kdiZ[b[i dWic[icWi f[h{Yef[i [c gk[ kj_b_pWWc[ju\ehW(
KWX[%Z[ \Wje%gk[ e _Z[WbZWl_ZWYh_ijw%Wfh[i[djWZedei ikcuh_ei Zei
9jei% [iju bed][ Z[ i[ h[Wb_pWh(

FW[nfb_YWxweZWfWhuXebWZe i[c[WZeh%gk[ Wdj[Y_fWe QgMOTSZW
bvcfWZWZ[ DY2%+0%\Wp'i[ h[\[hzdY_WWeij[hh[dei _d\hkjkeiei( G l( !"
Z[dkdY_WGXUWKTIZUGdiKX$G WOVZK^GKTX UWG^KWKXJG [OJGYece [b[c[djei
gk[ Wc[WxWcW][dk_d_ZWZ[ZWl_ZWYh_ijw(G Wkjehgk[h Yehh_]_hkc
Z[\[_je ZWikWYeckd_ZWZ[4b_lhu'AWZ[ kcW Wj_jkZ[Z[ Wdi_[ZWZ[[c
h[bWxweti Ye_iWiZ[ij[ ckdZe gk[ ][hW _dgk_[jWxwefWhWe \kjkhe
"ReWORSGO#[ Yecfhec[j[ WYed\_WdxWdWHhel_ZzdY_W#Y\hRKWORSJS$
+,%++(,,(,/( ,0$-3(=b[%fehyc% [iju cW_i fh[eYkfWZe Yec WfheYkhW
[nW][hWZWZ[ X[di cWj[h_W_ifeh fWhj[Z[ Wb]kdic[cXhei ZWA]h[`W
gk[ eXijWYkb_pWe l[hZWZ[_he\_c Z[ [dh_gk[Y[hZ_Wdj[Z[ <[ki #+,%,+$
[ y eX`[je Ze `k{pe[iYWjeb|]_Ye#+%/-$(<[ \Wje%DkYWi\h_iWW_cfehjvd'
Y_WZ[ kc Yehh[jeYecfehjWc[dje Yec ei X[di j[hh[dei jWcXyc Z['
fe_i Z[ j[h b[cXhWZeWei\_y_iikW_Z[dj_ZWZ[Z[ \_b^eiZWbkp#+0%3'+-$(
9 l_iwe ^[Zed{ij_YWZW[n_ijzdY_Wgk[ [iYhWl_pW#Lj-%-$%fheleYWYed'
\b_jei[ Z_bWf_ZWxweZ[ i[ki X[di #L] .%+(-$%y Yedi[g€zdY_WZ[ijWf[hi'
f[Yj_lWZ[ l_ZW%gk[ DkYWi[ij_]cWj_pW%gk[ [igk[Y[ e Z[l[h ZWfWh'
j_b^W[ Wd[Y[ii_ZWZ[Ze iWYh_\{Y_eZ[ YWZWZ_W#DY3%-$(

9 \hW]_b_ZWZ[dW\y "UWgXPGOWgS#[ e Z[i_ij_hdei cec[djei Z[ jh_'
XkbWxwe%c[dY_edWZeiW_dZWde vcX_je ZW[nfb_YWxweZWfWhuXebW#2%+-$%
y ekjhWZ_\_YkbZWZ[gk[ Z[j[hc_dW kcW i_jkWxweZ[ efWY_ZWZ[dW
Yeckd_ZWZ[(HWhW_dZ_YWh[ijWj[djWxwe%DkYWikiWe j[hce UKOWGXRgX
[ dwe ei j[hcei YNQfUXOX[ JOTMRiX$Yece \Wp[c ei i_d|j_Yei"!%h[\[h_d'
Ze'i[ Wii_c t j[djWxweZ[ WfeijWi_W%fh|fh_W Zei \_y_idei cec[djei
Z[ f[hi[]k_xwe #2%+,5Y\h.%+-5++%.5,,%,2(.*(.05 9j ,*%+3$(Heh _iie%
Z_\[h[dj[c[dj[ Z[ EWhYei[ EWj[ki%b[cXhW[c 2%+/[ ,+%+3W_cfeh'
jvdY_WZWf[hi[l[hWdxW(

Fe Yedj[nje ZWfWhuXebWZe WZc_d_ijhWZeh_d`kije%e Wkjeh[nehjW
W_dZW%[c j[hcei ][hW_i%ei Yh_ijweiWi[h[c \_y_i"UOXYgX$+0%+*'+,$%_(y(%
WkcW l_ZWYe[h[dj[ dWif[gk[dWi Yece dWi]hWdZ[iYe_iWi(9 [neh'
jWxwet \_Z[b_ZWZ[y fhefeijW jWcXyc [c +3%+1dWfWhuXebWZWic_'
dWi(Fej['i[ gk[ e WZ`[j_leUOXYgXWfWh[Y[jWcXyc de Yedj[nje ZW
fWhuXebWZe fWjhwegk[ [iju fWhWh[]h[iiWh ZWid•fY_Wi#+,%-/'.2$(
J[fh[i[djW kcW gkWb_ZWZ[Xui_YWZe WZc_d_ijhWZehYedij_jk{Zef[be
Zede ieXh[ i[ki Z[f[dZ[dj[i #l( .,$4 [ij[% fehyc% dWWkizdY_WZe

-3 9i fh[eYkfWx~[i iwe c[dY_edWZWi%`kdje Yec WJK[GXXOJcT[ WKRHWOGMZK^$W_dZW
[c DY,+%-. i[c fWhWb[beYec ei i_d|j_Yei(
+' =ij[i j[hcei WfWh[Y[cdei 9jei h[if[Yj_lWc[dj[ [c ++%+35+.%,,5 ,*%,-5 Y\h
1(+*(++[ [c 2%+5+-%/*(
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i[d^eh XWj[dei i[hl_Zeh[i( Fwe y _cfhelul[b gk[ DkYWi%Y^WcWdZe
WWj[dxwe ieXh[ e Z[l[h ZW\_Z[b_ZWZ[%f[di[ dWi_jkWxwe[Yb[i_Wb%_(y(%
de \WjeZ[ gk[ ei Z_h_][dj[i ZWYeckd_ZWZ[ WXkiWcZ[ i[k feZ[h [c
h[bWxweWei i_cfb[i \_y_i%Yece i[ _dZ_YWdWfWhuXebW(9 f[h]kdjW gk[
H[Zhe Z_h_][ WB[iki [c +,%.+4 !y fWhWd|i (((ek fWhWjeZei!% h[\[h[dj[
t \kdxwe Ze h[bWjegk[ [nehjW t l_]_bvdY_W%_dZ_YWgk[ W|j_YWZWdWh'
hWxwefWiiWZ[ kc Z[ij_dWjuh_e ][dyh_Ye fWhWkc _dj[hbeYkjeh [if[Y{'
\_Ye%_(y(%fWhWei h[fh[i[djWdj[i ZWA]h[`W(

9 [ijWi i_jkWx~[i Z[ Z[iehZ[c _dj[hdWZWYeckd_ZWZ[ bkYWdW%gk[
eYehh[c dei j[njei edZ[ WfWh[Y[Wc[ju\ehW ZWbkp%jzc gk[ i[ WYh[i'
Y[djWhekjhei Z[il_ei gk[ e Wkjeh Yehh_][ Yec \h[g€[dj[i [nehjWx~[i
cehW_i Webed]e Z[ jeZW ikW eXhW(= Wf[be t bkhd_dei_ZWZ[[dYedjhW
Wii_c ikW `kij_\_YWxwe

&! ;H=F689 7BA7?HFMB

9 Wdub_i[\[_jWceijhW W_cfehjvdY_W ZWYWj[]eh_WZWbkp dWeXhW
bkYWdW(G [lWd][b_ijW Wkj_b_pW[c jhzi cec[djei \kdZWc[djW_i ZW
ikW h[\b[nwe4fWhWZ[\_d_h W_Z[dj_ZWZ[Z[ B[iki E[ii_Wi [ ikW h[l[bW'
xwe #DY,%-,$%fWhW_dZ_YWhW\kdxwe Ze c_ii_eduh_e #9j +-%.1$%fWhW
YedejWhe _Z[WbZ[ l_ZW ZW A]h[`W#DY2%+05++%-.'-05 +0%2$(G Wkjeh
Yed[YjWYec kcW jhWZ_xweX{Xb_YWYedieb_ZWZW4h[\[h[% fehjWdje% We
Wd•dY_eZ[ B[iki [ t ikW Yeckd_ZWZ[ Wc[ju\ehW gk[ e 9L [ Wb_j[hW'
jkhW[njhW'X{Xb_YWkiWc [c h[bWxwet D[_ #KA++3%+*/5Hh 0%,-$%t KWX['
Zeh_W#KX1%+*(,3'-*$%Wefele Z[ <[ki Gi /*%+*50*%-$%t YedZkjWcehWb
#KA.%15/0%+.5 Ai +*%+15/2%+*$.+(HeZ['i[ f[h]kdjWh i[% dWeXhWbkYWdW%
gk[ _di_ij[ dWc[ju\ehW Ze IGROSNT $WYWj[]eh_WQZ^$de i[k i[dj_Ze
c[ii_vd_Ye% dwe j[c kcW feii{l[b h[bWxweYec W_cW][c ZWYebkdWZ[
\e]e gk[ Z_h_][ e fele Z[ AihW[bde Z[i[hje(

9i hW{p[iZWc[ju\ehW iwe%i[c Z•l_ZW%X{Xb_YWi(EWi feZ['i[ fhe'
lWl[bc[dj[ W\_hcWhgk[ DkYWi%gkWb_\_YWdZeei Yh_ijweiYece \_b^ei ZW
bkp%j[c [c YedjWjWcXyc ei ]eijei Ze ^[b[d_ice Yedj[cfehvd[e%
i[di{l[b WefWhvc[jhe QZ^'YWK[GXfWhW\WbWhZWi_jkWxweh[b_]_eiWZe i[h
^kcWde( Hehyc jecW Z_ijvdY_WZWiYehh[dj[i YkbjkhW_iZe j[cfe% [i'
fWb^WZWide fh_c[_he iyYkbe f[bW h[]_we c[Z_j[hhvd[W [ cWhYWZWifeh
kcW l_iwe ZkWb_ijWZWh[Wb_ZWZ[4[ijWi%WjhWlyiZe Yed^[Y_c[dje% i[
[i\ehxWc feh b_X[hjWhZWcWjyh_W%Yedi_Z[hWZWYece fh_iwe%WfWhj[

.+ ;\h H( 68?=<8$ !Dkp)L_d{[XbWi!%>ZK[T 5OIIOTSGWOTJK CKTQTMfG3fHQOIG$EWZh_Z
+33*%+*11'+*2.5 9( 54B8::4A% H( 6?4:=A$ !DkY[ [ L[d[Xh[!%5O^OTSGWOTJO CKTQTMOG
3OHQOIG$;WiWb[ Eed\[hhWje +31+%0+2'0,.( =( 94<<8% ;( C4@A4?;1<<$ 5O^OTSGWOT
CKTQTMOITJKQQ!2C$! Leh_de +312% TW bkY[!%1.'13(
., G j[hce y kj_b_pWZe[c i[dj_Ze h[Wb**%.5 +.%,.5 ,.%-,(-/$ [ c[jW\|h_Ye #+%10(135
-%.51%,15,*%,+59j 3%,5+.%05+0%+15+3%3(,-5,,%.5 ,.%+.(,,$(
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bkc_deiWZe i[h gk[ dwe f[hj[dY[ W[ij[ ckdZe( HWhWe Wkjeh%jeZW
Wf[iieW Z[l[ i[h _bkc_dWZW[ jhWdi\ehcWZWf[bWbkpgk[ i[ _Z[dj_\_YW
Yec B[iki [ ikWh[l[bWxwe(G Z_iY{fkbefeZ[%fehjWdje%i[h bkc_deie
i| Z[ h[\b[ne( FkdYWy Zede ZWbkp4i| feZ[ WdZWhdWbkp gk[ b^[ y
e\[h[Y_ZW#Ai,%/$(L[dZe [c YedjWikWefWY_ZWZ[hWZ_YWb%Z[l[ Yedj_'
dkWc[dj[ i[ Z[_nWh_bkc_dWhf[bWbkp Z[ ;h_ije gk[ Zu YbWh_ZWZ[[
i[dj_Ze t ikW[n_ijzdY_W5=ijWi_jkWxwe_cfb_YWdkc Yedj{dke [i\ehxe
Z[ h[delWxwe%Z[ Yh_Wj_l_ZWZ[%Z[ l_]_bvdY_W(K[ _ije dwe WYedj[Y[h%
fh[`kZ_YW'i[Wfh|fh_W_Z[dj_ZWZ[Ze Yh_ijwe%Yk`WleYWxwey i[h j[ij['
ckd^W Z[ kcW l[hZWZ[ gk[ jhWdi\ehcW[ Zu fb[d_jkZ[(

IkWdZe DkYWi[iYh[l[%WYeckd_ZWZ[Yh_ijwZ[ f[gk[de ]hkfe
`kZ[k'Yh_ijwe%kd_Ze [ h_YeZe [djki_Wice Zei _d{Y_ei%i[ jhWdi\ehcWlW
dkcW A]h[`Weh]Wd_pWZW%[cXehWW_dZWdwe Yec kcW [ijhkjkhW•d_YW
[ kd_\ehc[( 9 YedijWdj[[nehjWxweWi[h bkc_deie y%fe_i%jWcXyc kc
Yedl_j[ Wdwe [igk[Y[h gk[ WZ_c[diwe YWh_icuj_YWZ[l[ d[Y[iiWh_W'
c[dj[ i[ Yed`k]WhYec W_dij_jkY_edWbdkcW Yeckd_ZWZ[gk[ i[ jehdW
i[cfh[ cW_iYecfb[nW(9byc Z_iie%j[c gk[ i[ Z[ijWYWhgk[ W[neh'
jWxwebkYWdWWi[h j[ij[ckd^Wi l[hZWZ[_hWi%\[_jWYec Wc[ju\ehW ZW
bkp%y WbjWc[dj[i_]d_\_YWj_lWf[hWdj[ e _dY_f_[dj[dWiY[hZWî [h[i_Wi
gk[ Yec[xWc WYebeYWh[c f[h_]e Wkd_ZWZ[ZWA]h[`W#9j ,*%,2'-*$(

9 c[ju\ehW y kc fWhWZ_]cW\kdZWc[djWbZWb_d]kW][c ^kcWdW(
9jhWlyi Z[bW%DkYWib[cXhWt Yeckd_ZWZ[Z[ jeZei ei j[cfei Wd['
Y[ii_ZWZ[Z[ l_l[h t WbjkhWZe i[k Y^WcWZe[ ZWjWh[\Wc_ii_eduh_W
[djh[]k[ Wei\_y_iW\WlehZ[ jeZei ei ^ec[di gk[ <[ki ]hWjk_jWc[d'
j[ WcW#,%+.$(G Wd•dY_egk[ [bWfhef~[ [ i[k [n[cfbe Z[ l_ZWZ[l[%
fe_i%j[h kc f[ie dWieY_[ZWZ[[ feZ[h eh_[djWhWXkiYW[n_ij[dY_WbZ[
ck_jei( ;ece YWZWyfeYW%jWcXyc Wj[Yd_Y_ijWZ[ ^e`[ d[Y[ii_jWZ[
bkpfWhWi[ dehj[Wh(=ijWfeZ[ i[h Yedij_jk{ZWfeh' kcW i_cfb[i ]WcW
Z[ lWbeh[i ^kcWdei ek feh kcW l[hZWZ[ jhWdiY[dZ[dj[%Wb_Y[hY[[
]WhWdj_WZ[ii[i lWbeh[i(9i fhefeijWi h[b_]_eiWi[ dwe h[b_]_eiWiZ[
^e`[ iwe c•bj_fbWi(9 Yeckd_ZWZ[Yh_ijwdwe feZ[ Z[_nWhZ[ b[cXhWh
WeckdZe ikW\y%_(y(%gk[ W•d_YWbkpl[hZWZ[{hWc[dj[ i_]d_\_YWj_lW
gk[ W`kZWe ^ec[c Wl_l[h [%Wec[ice j[cfe% e WXh[t [if[hWdxW
Z[ kcW iWblWxwe[iYWjeb|]_YWy WZ[ ;h_ije%gk[ WA]h[`WWdkdY_W(=b[
h[fh[i[djW Wh[l[bWxwe•bj_cW[ Z[\_d_j_lWZ[ <[ki **%,,$%gk[ feii_'
X_b_jWkcW Yecfh[[diwe Wkjzdj_YWZe i[h ^kcWde [ kcW jhWdi\ehcW'
xwe[lWd]yb_YWZWif[iieWi [ ZWieY_[ZWZ[(Fwe y ZWZeWjeZei Yec'
fh[[dZ[h [ij[ Wd•dY_egk[ ceZ_\_YWfhe\kdZWc[dj[ Wl_iwe ZWl_ZW
[ h[i]WjWjeZei ei lWbeh[ifb[dWc[dj[ ^kcWdei( Gi Yh_ijwei%fehyc%
dwe feZ[c h[dkdY_WhWfhef}'be(

=dZ[h[xe Ze 9kjeh4
N_WH[jhWhYW++/
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