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9n -452* |j] a{^ig -3 )|b hUfhchh _•n[m•`|g U a]i]ghYf
_]ZY^YnYhh ~\U^{bU_ aY[ZY`Y`‚`Y[ Un U`UdgnUV{`mc_Uh a~Xcg}hchhU
g Un Y[mYg•`YhWn]a|h6 !KYgh] |g gnY``Ya] Zc[mUh_cn{gVUb gnYb)
jYX‚_Yh [m{ac`}h~ cfgn{[cg Y[mYg•`YhY! )fY j{`hcnhUhhU g WnY`)
^{i` U g]_Yhb|a{_' jU_c_ |g \•`m|_ bYjY`|g c_hUh{g •[m|bY_
Y`‚acnX}h{g{h h•nhY _]* )

IYa|`^•_' \c[m i^UVV] acgh a{f a|[ gn|`YgYVV U`Udc_cb
aY[]bXi`h aƒ_•X|gY Un Y[mYg•`YhbY_' Un {``Ua|g h{fgUXU`ca
h{ac[Uh{g{jU` {`X{gh \cn~ `Ygn \Un{b_ YnYfYbYgYh`Yb g Y`\U[mU)
hchhg}_Yhb|a{]' jU_^U] Yg \•`m|]fY*

9X^U AghYb' \c[m €[m `Y[mYb LKJIHGFEDCBA

( 5 C 3 ? K 93 @K ; 8 75 0 D 5 0 @H !1 7D < @@? E 5 0c_h~VYf \~ A)|b
hUfhchh `Uhc[Uhchh [m•`|gh IU_cjgn_m Aghj{b Y`b•_`|hY U`Uhh
=nYb Y`g‚ gcfVUb U _]bmcaUhchh U`UdgnUV{`mc_ aihUhhUhhU_ VY'
aY`mY_ U hU[c_ f|gn|fY#gnYh_•`XYhb] \Uh{fcnhUhhU_* K•VV_]gYVV
h{f[m Y`]bh|nYgY ih{b U V]nchhg{[ 2 gnY[|bmgcfgi g]_Yhb|aU
gn•`‚}bY_ gY[|`m_|fj|bmYh h{f[mU`j{b' Y`\Uh{fcnhU' \c[m YnY_
f|gn|fY Ugm`iach hYfYah g U VYfYbXYn|g \Yn Y`_|f] U ViXU] ]bh|)
nYh ]bhYfb{hig] ZY`gnYfY`|g|h g aY[_YfYg] U Z‚j{fcgh' \c[mUn
Ugm`ia ZYbbhUfh{g{\cn UbmU[] h{ac[Uh{ggU` ^{fi`^cb \cnn{* 9
V]nchhg{[ Un Y[mYg•`YhfY\{fUa`~ YaY i^UVV _]UX{gc_ Y`‚hYfYa)
h|gY Z•`•hhhUb{Wg_cnj{b'edcbaZYXWVUTSRQPONMLKJIHGFEDCBA: G V T E J NQ T T EUfWY` V]nchhg{[] hU[ Un
Y`g‚ |jVYb Un Ugm`ia \{nV|f _•`hg|[Y]bY_ ZYXYn|gYhaU[{fU
j{``U`hU' aY`m bYaYg`Y`_• U^{b`Uh|fh U V]nchhg{[ ^Y[mn‚_•bmj])
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`Y[ ZY^YnhY _] \{`{g _•gn•bYh|h* ) 9n Ugm`ia gnUV{`mn UhU]bU_
_}Xch[cn{g{jU` h]h_{f V]nUhchh aY[* ) 9 !CU`Uin! gnYf_Ygnh‚)
_]UX~jU` _•hYbX‚ gnYfn‚X|g h{f[m{VUb Un Y`b•_g|[ \UhU`aUnhU)
hchh ZY` VY`{h{gU gnYf}bh]}bh|n_YX|gfY*

:UVUfWn] <f* JW\kUfYnYf Ghh~ Y[mYg•`Yh] U`Y`b•_ fYbX_])
j•` aY[gnUdcfcXchh cfjcg] hYYbX‚] a]Uhh h]gnh|f‚``Y_•gn•bh*
9 V]nchhg{[ gU^b{`UhhU` jYhhY hiXca{gi` Yn Y`\Uh{fcn{gh gYbbY_
^Y[mn‚_•bmj]`Y[ ]g _]ZY^Yn|gh UXchh' aY[V}nj{b Un Y`b•_g|[Yh'
\c[m Ynh U`_U`aUg a~Xcb \cnnU U jc`h U`Y`b•_ hiXca{g{fU*

JW\kUfYnYf Ghh~ AY_•gn•bYgYjY` Y[mYg•`|h•b_Yh |fn|_Ybm
jYgnhYg|[ |fhY* 9 g]_Yhb|a{_ a{f f|[YVV ]X‚ ~hU bYaYggn]j• d{fh)
Zc[~^i_Uh h]gnhY`h|_ VYbbY g €^UVVUb a]bh Y[mYg•`Yh•b_ `YjY`Yn‚)
U`Y`b•_Y Z{fUX\Uh`Ub hYj|_Ybmg|[[Y` Vin[~`_cXchh •[m•_ Y`‚)
acnX]h{g{b* @]gngn•_' \c[m \U V{f Uh|bm`Y[Yg aƒ_•X|g hYf|)
f‚` j]ggnU`|db] ]g _|bmgnYf•`h' Un|fh U ^•j‚VYb ]g a]bXYb_cf
\Uh\Uh~g d{fhZc[~^U |g Y`‚acnX]h~^U `Ygn •[m•b_bY_*

=[mYg}]`Yh•b_LKJIHGFEDCBA0 ? C 9A : 0 ? D E : E > 0 U MAA* _Yf* Aghj{b)€hZYXWVUTSRQPONMLKJIHGFEDCBA
) , & gn{ai \{n{VUb V|fY`h•b_ `U_{gh* =n h{[Ug* gncV{V~` {``'
aY`mY_ Y[m]_|VYb U `Y{bmc_' a{g]_{VUb U Z]i_' U _•nVYb Yg‚
gnYVUVUb dYX][ U ZY`•[mY`‚ `U_]_* =[mY`‚fY ZY`j|hYhhY_ Un Ugm)
Aia VU6 C|VYf E{f]U |g 9bbU' Jhc_cgnU CUhU`]b'CUaYf`Y E{f]U
`Y{bmc_' hcj{VV{ CYbf{X >YfYbWn |gFU[m B~ngYZ Z]i_* 9n Ugm)
Aia |g b•jYbX|_Y_ [cbXcg~^{i` Ec`b{f B{bcg gn|_Yg Z‚j{fcg]
bmcaX{gn U`_U`aUnhUhchh*9 jU``Ug |g _•nc_hUh{g•[m] a*_}f*
E]b]ghYf W G _Y[mYgg|[|V‚` aY[_Udhi_ U ViXU] ]bh|nYh ]bhYfbUhig]
VYfYbXYn|g|h g YnnY` Y`|f\Yhh•_ Unh' \c[m Y[mYg•`Yh•b_ aY[hYf)
\Y`hYh|gY b|`_•` ZY`gnYfY`\Yhh•_ Ugm`iaib_Uh* 9n Ugm`ia Wn|`^U]fU
hYfa|bmVY`] Yg Y[m|V UXca{bmc_Uh ]g U `Y[bU[mcVV _•gn•bYhhY`
Zc[UXib_* C|f^•_' \c[m YnY_Yh U h]h_Ufg{[\cn _•`XYb] gn]jYg)
_YX^YbY_ $MAAA*' I•__ Jn]`{fX)ihWnU -,*%*

DUdib_ aY``|_`YhY_|dYb _•`X^•_ gn|hY[mYg}]`Yh•b_
€^UVVUb _]bmcaUhchh U`UdgnUV{`mU]h* =n U`_U`caaU` ]g_|f^•_
aY`mYb h]gnhY`h hU[hUfgU]b_Uh' \c[m U aU[i_ _•f|VYb hU[c_Uh
[mƒ^hYb] gn]jYg_YX^YbY_* 9n U`UdgnUV{`mc_ ihc`g~ `Ud^{b jUb U
hU[g{[] bm]`Uh_cnUh' aY`mYh_]h•`h|g ih{b U h]h_Ufg{[\cn _|f•b_
VY_•`XYb]* @U a]bXYb hU[ib_ WgU_ Y[mW A: ; ; hU[ch [B#ƒ^h )
U a] Un - Zfhcg hU[g{[] X}^U_UhhY_]bhjY U`][ •h_•n]_ bU[m
bY\|ng|[Y_VY' i[m d{fhZc[c`h^U]b_ bU[mcVVa|fj• gY[|`mYn|)
g|jY] gnUacg _•bbmYh h•f•`\Yh•b_ `Y Un U[[~X~ Yg V{bUhcg gn•)
`‚_ gnYaY]f‚` |g gc_ gnYfYbWg|h`Ybg]_Yhb|a{bU_* jU_bU_ |g
\•`m|bY_ hYgngn•_ `Y\Yh‚j| Un |`Yh Y`j]gY`|g|h*
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JnYbYg 9Xc`Z*

@iaUb gn{nUXib_bU_ Y`j]h{n\UhUh`Ubi` Y[m]_ `Y[gnYVV j]j)
a{bmU U \iaUb bYjY`|g aY[gn]`{fX]h{gU* 9 _•nc_hUh{g' aY`m
Y gn{nUXVUb Un {`hU`{bcg ]g_c`U)_•hY`YnYhhg|[ _]acbX{gU {`hU`
c`m \UhU`aUg `YbX•`YhYh bmYfh' Un YaVYfVUf{h] ]bh|nYhY_ZY^`‚X|)
g|jY` bYaWgU_VYhYh•n|g|h bmYf]' XY U _]acbXchh bU[m Y`j hY`^Yg
_YfYgnh•`j]hY`|h ]g* 9 \iaUb]gaig bYaYgaib_{^{bU_ \UhU`aUg
cgn`cdU]_Ybh YaY`_YXbY_ U a]bX]b_{VV gnUdcfcX~ YaVYfVUf{h]
]bh|nYhY_' {fjU YggnYfYhYh\{nU_' jU_c_' g}_Yhb|a{_ |g \•`m|_
]bh|nYhY]' aY`mY_ aU a{f bU[m g]_YffY`' {`X{gX€gUb j]f{[nUbU_
a]bXYbZY`|*

= gn{nUX Y`Y^|b _Y`Yh_YnYhh Yn ]bh|nYhY_ ]f{bh] {`hU`{bcg
`Y`_YgYX|g \Un{b_Uh gYa \U[mhU |f]bhYh`Yb•`* @]jUhchh Y[m|bY_
{``chhU_ U acn[U`aU_ |`|fY |g U bYanYh YfY^|\Yna|fh Zc_c)
nUhcg Y[ma{gih{bVUb `|dhYhhY |`YhVY Un YaVYf] bmcacf_•`•bV•)
n‚ U`U_^U]bU_aY[gn•bhYh|g|fY' jU[m `Y[U`{VV Ybm\]h|g|fY gn{bh
]bh|nYhY_Yh |g ][m \cggnUVV)f•j]XYVV ]X‚_•n•_VYb `|hYg•`hY_
_•`•bZ|`Y YaVYfVUf{h] ]bh|nYhY]b_*

9n YaVYf] bmcacf Y[m]_ `Y[gnYfYbWg|h`YbYVV^Y]'ZYXWVUTSRQPONMLKJIHGFEDCBA44\•`m|_
jc`hU_ Unc_' _]_bY_ Y gY[]hg|[fY `Y[hcj{VV _Y``Yhh j{fb]c_*
:{f @cfUWY XY JUiggifY' \]fYg [YbZ]hYfa|gnYhhiX~g' ?i[[Yb)
accg gU`nVif[] hUb}h~' >Yffig ZfUbWn]U Y`aY[m~[m{gn |g a| [
h•VVYb a{f Y gn{nUX Y`Y^|b hYhhY_ _]g|f`YhYh U \•`m|_ bYjY`|)
g|jY`' U _]g|f`YhY_ UncbVUb bU[mcVVf|gnh WgU_ Y`a|`Yh] YfYXa|bmh
UXhU_' gn{ach hYj‚ [mU_cf`Uh] YfYXa|bmY_Yh WgU_ Un ihc`g~
|jh]nYXY_VYb |fhY_ Y` jY`•_*

9n Y`a|`Yh b{`ib_ ]g aY[Y`‚nhY U [mU_cf`Uhch* <f* D]bn)
VUiYf >YfYbWn ViXUdYgh] Y[mYhYa] hUb{f U 3,)Yg |jY_ Y`Y^|b
\cggnUVV ]XY][ hUbi`a{bmcnhU U \•`mYg|[Yh7 aU^X <f* DYbXjUm
:Yb‚ Hcngcbm aY[mY Z‚cfjcgÙY•`•b•gYb U WgU``~_•n] \•`mYg|[Yh*
?mU_cf`Uh]`U[ >f]a BU_UV _YnXYhh jY`•_ Zc[`U`_cnb]' -431)VYb
I{_cg)HU`ch{b ]bh|nYhYhbm]hj{b U \•`mY_)|g [mYb[YY`a|^•Y_
gn{a{fU* =n ]p'h|nYh _|g•VV :iX{fU _•`h•n•hh {h' U \c` a]bh
aU[{b ]bh|nYh G >Y`g|[Y aU[{b d|bnh{f{V~` |j] /,, }fhhU`'Un
{``Ua {`hU` |j] .1,, ZfhhU` gY[|`mYnjY ) {h`U[ 0, )01 b•jYb)
X|__Y` {`` ZYbb aU ]g*

9 \•`mYg|[bY_ \Un{b_VUb gdcfUX]WigUb jU`~ Y`hYf^YX|gY
_•jYh_Ynh|VYb' aU^XbYa a]bXYb bU[mcVV b|d]g_c`{VUb hU`{`ib_
-). [mYb[Y Y`aY^•' \•`mY [mYfaY_Yh ]g* = [mYfaY_Y_' i[m
U bU[mcVVf|gnh gnY[|bmgn•`•_bY_' a]bh U hUb}h~bU_ ]g U `Y[)
bU[mcVV [cbXch c_cnn{_' aYfh YnY_ U b|d]g_c`{VU bYa jU`~_
|g V{f U h•fj|bm YnY_ Y[m f|gn|h _]h]`h^U ]g Ub|d]g_c`{V~`' a{g
ihcb UncbVUb f~`i_ [cbXcg_cXjU bYa `|j|b' bY\c[m Un ihWn{b
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) WgUjUfc[^UbU_' Ugn•`•_ _|f|g|fY U hUb]h~ fYbXgnYf]bh aY[h•f]
•_Yh chh' U\c` Un ihc`g~ dUXVUb aY[\ibm{gn_cXjU' U h•VV]
[mYfaY_bY_ [€bmhUf[m{h _|dYnjY h•`hYbY_ Y` d{f YgnhYbX‚h
|g \cbb|h Unih{b' a]bh U ZU`i Vc`cbX^U] _Yf•`bY_ _]* 9 _•ng|[)
VYb fYbXgnYf]bh gc_[U`]V{h c_cnbU_' jUb gc_ YgYhf{' \c[m
Vƒbh ]g Y`_•jYhbY_' [mi^hc[UhbU_' `cdbU_ g•h •`bY_ ]g' U j|[•_
dYX][ Un* \c[m U \Y`mg|[ j|[|b ZY^Yn]_ VY bmcacfig{[cg |`Y)
h•_Yh' jU[m `Y[^cVV YgYhVYb VYhYgn]_ ‚_Yh jU`UaY`m_~f\{nVU'
aYb\Y`mVY jU[m gnY[|im\{nVU' U\c` Unh{b [cbX b|`_•`' XY
h|h`Yb•` hYb[]_j|[][ bmcacfigU[cg |`Yh•_Yh*

HYX][ UnYifcdU} _i`hif bYanYhY_VYb \cggni |jY_ hUdUgn)
hU`UhU] VYV]ncbm]hchh{_' \c[m _Y``‚a~XgnYf' h•fY`Ya |g Un
•[m ]f{bh `Y`_YgYX‚hUb]h~ jYnYh|gY aY``Yhh YnY_ Y[m bU[m
f|gnY U h{fgUXU`ca \Ugnbcg hU[^U]j{ bYjY`\Yh‚* A`mYb hUdUgn)
hU`Uhc_ ih{b F|aYhcfgn{[VUb aU a{f _•f•`VY`•` 1, ]`mYb
]bh|nYhVYb [cbXcg_cXbU_ f~`i_*

C•nc_hUh{g]a]b]gnhYf•b_' Yn •[m Zcbhcgg{[{h VY`{hjU' ]`mYb
]bh|nYhY_ bY_ {``Ua_•`hg|[Yb jU`~ `|hYg}h|g|h ]g ZY`jYhhYdfc[fUaa)
^{VU' Ynh Y[m]_ hUjU`m]_|dj]gY`‚\{n] VYgn|X|VYb _]`{h{gVU ]g
\Y`mYnhY Yg hUjU`m] _•`hg|[jYh|g|VY a{f ..5.4 Zfhch ZY` ]g jYhh
Y Wn|`fU* 9_] a{f U b|d]g_c`{V~`_]_Yf•`• [mYb[Y Y`a|^ƒ
[mYfaY_ hcj{VV] gcfg{h Z][mY`YaaY_̀}g|fhY' U_] `{hhU a]bh
j{`]_ U hYgh]`Y[ [mU_fUb hY`^YgYb Y[|gng|[Yg [mYfaY_V‚` U
ZU`i Vc`cbX^U' Un bYa X]Wg|f\Yh] Y`|[[|ZYXWVUTSRQPONMLKJIHGFEDCBA>I a]b]gnhYf €f • ba*
Uncb hcj{VV] Y`\Uh{fcn{g{h' \c[mU >f]a)Z|`Y ]bh|nYhYh -.0' 2,,
Afhbm] _•`hgY[[Y - {``Uacg}h ^U' _]V•j}h] |g i^V~` gnYfjYn}* MU`~)
VUb bYaYg WgY`Y_YXYh |ga|`h~ U aU[mU`# bYanYh bU[mg{[{\cn'
aY`m |ddYb U \iaUb gn{nUX j|[|b •bbYd`] c`m Z|bmbmY` |g
dcad{jU` -,,, |jYg ZYbb{``{g{h* 9n ]bh|nYh' aY`m :iX{b U
FYaYh j•`[m] X•`•VYb' U JUg\Y[m U`^{b' Wg]bcgZY_j|g• dcbhcb
gn|d _YfhhY` _•f•` jYhh |d•`YhVYb jUb Y`\Y`mYnjY' -., b•jYbX|_
VYbb`U_{g{fU jUb VYfYbXYnjY* 9n{``Uacg}h{g ih{b i^ VYcgnh{ggU`'
a{g hUb}h{g] fYbXXY`' U`_U`aUgaƒ\Y`mY__Y` _]V‚j]hjY' hUb]h~)
_|dn|ggY` •ggnY_•hjY ghV* V]ncbm{fU a]bhU ]bh|nYhhY j{`\Uh*

@Un{b_VUb' Un -45,)]_] b|dgn{a`{`{g gnYf]bh -32.. \•`mY
jUb |g \UV{f YnYb ]bh|n_YX|g {`hU` Y[mY`‚fY YnY_bY_ WgU_ ][Yb
_]g f|gn|b `Ygn gY[]hjY' U h|bm' \c[m acgh a{f aU[U Un {``Ua
jYgn] U _Yn|VY Un •[mYh' bU[m \U`UX{gh ^Y`Ybh Y h|fYb' aYfh
Un {``Ua] a]bhU ]bh|nYh_•`g‚ \Uh{gU]VUb _•njYhjY \Ugnb{fU
`Ygn Y gnYfYbWg|h`YbY_bY_*

9n •[m i[mUb]g bYaWgU_ {``Ua]' XY _•`•b•gYb h{fgUXU`a]
|fXY_ ]g' |g \Uh\Uh~gUVVUb WgU_ U__cf `Y\YhbYY`‚acnX}hUb]
Unh' \U Uh{fgUXU`ca Z][mY`aYh ZY` `Y\Yh fY{ \]jb]* =n ]XY][
\Un{b_VUb U h{fgUXU`ca a|[ bU[mcb _YjYgYhjYhhhiXca{gh
YnY_ `|hYn|g|f‚`* E][# U_•`Z•`X•b {``Ua' Y[m\{n |g h{fgUXU`ca
Y[mUf{bh hYfYahYbY_ U \•`m|_ bYjY`|g|fY |g {dc`{g{fU gn{bh
]bh|nYhY_Yh' UXX][ b]] a|[ YXX][ bYa ^ihchhib_' \c[m _|dYg}h)



-,

 `Yh‚ [mYb[Y Y`a|^ƒY_bY_ bYjY`‚ ]bh|nYhYh' U hY\YhYh`Yb \•`m|_)
bY_ dYX][ Ugm`iach bm]hchhib_ jc`bU' aY[Y`|[YXh•b_ UnnU`
Ua]h aU[{b YaVYf _|dYg jc`h hYbb]* 9n Y[m\{nU_ Y[m]_Y gYa
[cbXc`h a|[ YXX][ UffU' \c[m Yn ]f{bmVUb ]g _]hYf^YgngnY
{`X{gh\cn~ _Yn|h* HYX][ _] jc`bU ]b_{VV \]jUhjU Y gnYfYbYgYh)
BYbY_Yb gY[}hYb]' Y bmcacfi`hU_Uh U h{fgUXU`ca' Un |`Yh gn{aUfU
aY[aYbhYb]' \Ugnbcg hU[^U]j{ hYbb]' a]bh |ddYb Un Y[m\{n*

9 h{fgUXU`ca' aY`mbY_ dYX][ hYgh|b b‚ Y bmcacfig{['
gn]bh|b _•n•bmbmY` b|n] Y acghc\U [mYfaY_Y]h* C]_Yh AghYb
jU[mcbbU` aY[{`Xchh' bYa ZY`YX_YnbY_ aY[ i[mUb U \iaUb]g)
h]_ig ]bhYgYhY_f‚`* ^~h|_cbm Y[mYg•`YhY_f‚` Yg [UnXU[ U`Ud]hj{)
bmU]__U` ZY`YX\YhYh`Ybb| hYgn]_ bYjY]_Yh' gn~jU` U \iaUb]gaig
bYaYg aib_{^{h b{`ib_ d{fUh`Ub bU[m`Y`_•gY[[Y` j|[n]_*edcbaZYXWVUTSRQPONMLKJIHGFEDCBA
4 Q I X U gnYfYbWgYh`Yb\•`m|_f~` a]bXUaY``Yhh Yn ]XY][ [cbXcg)
_cX{g bYa h•fh|bh' YbbY_ WgU_ Un `Y\Yh Un c_U' \c[m Z][mY`)
aYh YffY bYa \]jhU ZY` YXX][ gYb_]gYa* 9n {``Ua] a]bhU ]bh|nYh
_|dYg `Ygn aU^X U h{fgUXU`ca Z][mY`aYh Y gnYfYbWg|h`YbY_fY
]f{bm}hUb] |g ][m V]nhcb fYa|`\Yh^•_' \c[m U a]bhU ]bh|nYhYh
WgU_\UaUf h{fgUXU`a] €hcb `|hYg}hYhh a{g ]`mYb ]bh|na|bmY_
Zc[^{_ _•jYhb]* =n ]bh|nYhY_VYb U gnYfYbWg|h`Yb \•`mY [mYfaY_Y_'
_]__Y` U b|d]g_c`U gY\c[m gYa hiX Vc`Xc[i`b] |g U_]_ acgh
ZY`b‚hh _cfi_VUb YgbY_ WgU`{XbU_' _•ng|[Y_bY_' {``UabU_ hYf)
\|fY' gnU_gnYfƒ bYjY`|gVYb f|gnYg•`bY_|g Un ]bh|nYhYh Y`\U[mjU
aY[_YfYg]_ aU[i_bU_ a]bXYbbUd] _YbmYf•_Yh* =nYb Wn|` bYa
`Ygn jU`UaYbmbm}b|` Y`|f\Yh‚' U_UX _•n•hh•_ Y[m]_)a{g]_ _}jY`
U `Y[^cVV U_UfUh aY``Yhh gYa `Y\Yh Wn|`h Y`|fb]' XY U ^Y`Ybh|)
_Ybm bU[mcVV f|gn|h `Y\Yh UffU _|dYg}hYi]' \c[m Un ]bh|nYhV‚`
_]_Yf•`jY h•fY`aYg aWghYf jYnYh|gY * U`Uhh aYghYfg|[Yh
hUbi`^cb |g \U •b{``~j{ WgU_ U AY[f]h_{\V YgYhVYb `Y\Yh
]g' XY a]bh VYWg•`YhYg' gncf[U`aUg gY[|Xaib_{g Xc`[cnb] Zc['
Yn{`hU` _Ufdch~`^U U bYjY`|g|fY _•`h•hh _]UX{gc_Uh*

9n {``Uacg}h{ggU` hY\{h Y`|f_Ynh•b_ jc`bU U \•`m|_ c_hU)
h{g{bU_ i^ UYf{^{\cn |g acgh a{f Y[m bU[m |g Zcbhcg ZY`UXUh
{`` Y`‚hh•b_ U bU[m h{fgUXU`ca Z][mY`a|h fY{^i_ ]f{bm}hUb]*
E]bh Y`g‚ |g Zcbhcg `|d|gh Yn ]f{bmVUb •f•aaY`|g `Y`_YgYX|ggY`
•X j•n`•a Un i^cbbUb gnYfjYnYhh 6! > G T UK ` T T YG NNG O K HQ I X C UM Q Y_ T %
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_•n`•bm|h U ! 7 C NC V YUNN& &

=n{`hU` acgh a{f Uncb Un €hcb jU[mib_' aY`mYb U _•`)
Z•`X ]bh|nYhY]bY_ `Y[bU[mcVV f|gn|h hYfYahYhhY |g Unc_Uh j]f{[)
n~j{ hYhhY*

9 -1 |jYb U`i`]' hY\{h ]g_c`U_•hY`Yg \•`mY [mYfaY_Y_
gn{aU \Un{b_VUb 0,257 aU^XbYa V]ncbmcg UncbVUb' \c[m ]`mYb
gc__U` h•VV jUb* 9n •ggnY]f{gh i[mUb]g bYa gnU_YaVYfY_ j|[Yn)
h|_' |ddYb &O Z]UhU` [mYfaY__cfVUb U *`Y[bY\YnYVV `|j|b U
\•`mYg|[Yh ZY`]gaYfb]' Y _YfVUb U `Y[_•bbmYVVYb h|jYX\YhhY_ 7
XY ][Yb gc_ UbmU {`gn|[mYbV‚` gYa jU``chhU VY ]`mYb [mYf)



_|h* =`g‚ hYYbX‚ hY\{h Un jc`bU6 aY[m|b_|bh dcbhcgUb aY[)
{``Ud}hUb] Un c`mUb ]g_c`U_•hY`Yg [mYb[Y Y`a|^• [mYfaY_Y_
gn{a{h' _]_ Un Y`g‚ jU[m a{gcX]_ cgnhU`mVib _|hgnYfb|` h•VV)
gn•f Vi_hU_ aY[* =[mYg _•ndcbh] j{fcgc_VUb _Y``YbY Unih{b
YnY_ gn{a{fU aY[ZY`Y`‚ hUbhYfjjY` |g VYcgnh{ggU` d{f\inUacg
cgnh{`mc_Uh {``}hUb]* =[mY`‚fY YnY_ ZY`{``}h{g{fU _Y``YbY Y[mYg
bU[mcVV _•ng|[Y_Yh f{V}fb] |gY hY_]bhYhVYb_•`•b•gYb U Z‚)
j{fcg ^{f\UhbU ^~ d|`X{jU` Y`‚`' UaY`m df~VU_|dYb aY[_]g|fY`)
\Yhb| Ynh bYa |ddYb bU[mZYXWVUTSRQPONMLKJIHGFEDCBA44•`hg |[[Y`*

KYfa|gnYhYgYb' \c[m Un ]`mYb a~Xcb `|hYg}hYhh ]g_c`{_ |g
}ih|nYhY_\Yn' _Y``‚ gn{ai gnU__|dnYhh hUb}h~f~`' aYghYff‚` |g
Y[mYVV gnYa|`mnYhf‚` ]g [cbXcg_cXb] _Y``* =WnY`V~`Un i^
a]bhU ]bh|nYhYh hUb}h~_|dn|ggY` _Y`` Y[mVY _UdWgc]b] |g U
h•VV] gnYa|`mnYh ]g ]bb|h _Yf•`bY _]*

@U dYX][ [cbXcg_cXjU jUb \Y`mf‚`' U \c` YnY_ bYjY`)
hYggYbY_' U__cf Un ]g_c`U)_•hY`YnYhhg|[Yh _] _Y`` hYf^YgnhYb]
YnY_fY ]g' _•`•bVYb hYfa|gnYhYg' \c[m |ddYb Unc_Uh bYa
gnUVUXbU Un U`~` _]jYbb]' _]_bY_ Un c_hUh{gfU U `Y[bU[mcVV
gn•_g|[•_ jUb* 9 b|d]g_c`U] h•fj|bm fYj]g]~^U U`_U`a{jU` hY\{h
U /* q)VUVYhYYbX‚ 6!?mYb[Y) |g hcadU Y`a|^•Y_ aY[ZY`Y`‚
]bh|nYhY_VYb\Y`mYnYbX‚_ Y` Un YgYhVYb' \U bYjY`hYh|g•_f‚`
a{g a~Xcb _Y``‚_|dYb [cbXcg_cXjU bYa jc`bU*!

9n U`_U`aUh aY[UXj{b UffU' \c[m U \•`m|_aib_{g
YaVYfY__Y j{`\UggUbU_' a|[ Y[m ZY`UXUh j{f U h{fgUXU`cafU'
Un ]bh|nYhY_V‚ _̀]_Yf•`• b•jYbX|_Y_bY_ aib_{h gnYfYnb]*

A[Un6 \c[m a]bXYn d|bnVY _Yf•`bY' XY jU^^cb acghUb]
Y`hUfh{gi_ Y[|gn |`Yh•_•b {h bYa)Y _Yf•` h•VVY {``UabU_ |g
h{fgUXU`cabU_' aYfh jU`U_]bY_ WgU_ _Y``' \c[m Y`hUfhgU ‚_Yh*
<Y \U aY[[cbXc`^i_' \c[m Uf~` i_ jU`~ [cbXcg_cX{g {`hU`
\{bm _•`•bVYb ]g gnY[|bm gn•`‚bY_ _•bm]h^•_ aY[ U `|hYh'
\{bm Ud{bU_ hYbb| _•bmbmYVV| U \U`{`hig{h Un U [cbXc`Uh'
\c[m [mYfaY_Y bYa Un €hgn|`Yb Zc[ Y`jYgnb]' gn{a]hgi_ YnYb
acfU`]g bmYfYg|[\Yn Unh Uaib_UYf‚h' a]h U bYjY`|ggY` aY[)
aYbhYb] `Y\YhbY ) |g Ynh bYanYh[UnXUg{[] gnYadcbhV~`
_]Wg]bm`Yb] bYa gnUVUX' )) U__cf UnZ`' bYjY`|g•_fY _•`h•hh
h•VV`Yh_]UX{g bU[mcb WgY_|`mbY_ Zc[ ZY`hƒbb]*LKJIHGFEDCBA
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@Un{b_VUb U XUXc[~_ |g\YVY[‚_ gn{aU {h`U[cg gn{a}h{g
gnYf]bh_•f•`VY`•` \{fcagncf Ubbm]fU hY\Yh‚' a]bh Ug}_Yhb|fb{_| 7
hY\{h 2,*,,,)fY* @c[m Y hY_]bh|`mYg gn{a'aY`mV‚` Uf{bm`U[
Un ]g_c`{g [mYfaY_Y_gnYfYdY`if)_ ][Yb `AU[m gn{nU`|__U`' WgU_



U `Y[ih~VV] ]X‚_VYb jc`h _|dYg ZY`\]jb] U hUb•[m YaVYfY]bY_
Z][mY`aYh' UbbU_ c_{h UVVUb hU`{`^i_' \c[m Un •ggnYg VYgn|X)
Zc[mUh|_cgc_ ]f{bh] f|gnj|h ]g WgU_ bU[m bY\YnYb h•fh YXX][
]g ihUh b{`ib_ g \U hiXca{gh jYhh•b_ ]g Y[m]_)a{g]_ YaVYf)
h{fgib_ VYgn|XVY`]Zc[mUh|_cgg{[{f~`' *WgU_ \UaUf bUd]fYbXfY
h|fh•b_ ZY`YhhY' U \Y`mYhh' \c[m ]bhYna|bmY__Y` cfjcgc`\Uhhi_
jc`bU U VU^h' @{`U |gY`}gaYf|g gn~`^cb hY\{hedcbaZYXWVUTSRQPONMLKJIHGFEDCBAF S & ? NC T T KE T

a]b]ghYf Lf GFU[ma|`h~g{[{bU_' \c[m Un YaVYfVUf{h] c_hUh{g
]bhYbg]jYVV| h|hY`|fY bU[m bYanYh] U`_ch{gi ]bh|n_YX|gY]_ •nY)
dYhhY ]g gnYbhY` ]X‚h Yg Z{fUXg{[ch UffU' \c[m U VYgn|XZc[mU)
h|_cgc_ •[mY Y[mY`‚fY `Y[U`{VV U hUbZ|fZ]U_ Y`‚hh ]gaYfh `Y[mYb'
\c[mU VU^ _Y`Yh_Yn|gY ]XY^|b Y`Zc^hUgg|_' cfjcgc`hUggY_*9
ghUh]gnh]_U] gn{a]hUgc_ i[mUb]g Uff~` hYgnbY_ V]ncbmg{[ch' \c[m
U XUXc[{g |g \YVY[|g' a][ Un ]g_c`{nhUh{g Y`‚hh] ]X‚VYb U)ZY^)
`Yh`Yb hYghgnYfjYnYh Zc`mh{b ][Yb [mU_cf]U_' XY Un|fh |dYb
YVV‚` _]Zc`m~`U[ U ^Uji`{UfU fYa|bmh bmi^h~_7 UXX][ Un ]g_c`{n{g
Y`g‚ .)/ |j|VYb ]^Ygnh‚ a~Xcb gnUdcfcXbU_ i[mUbbm]fU' \c[m
Un ]g_c`{n{g Y`‚hh-+. ")VUb Y`‚ZcfXi`~ VYgn|XZc[mUh|_cgg{[ -)g‚h
- - +. ")fU ]g ZY`aY[m* =bbY_ c_U UVVUb _YfYgYbX‚' \c[m hUbZ|f)
Z]U]b_ _Yj|gVV| jc`hU_ ]gaYf‚gY_ U VYgn|X Z]g]c`c[]{^{jU`' ^cVVUb
acbXjU 6 \U jc`hU_ ]g' YVVY`] Y`a|`Yh] ]gaYfYhY]_Yh bYa j]hh|_
{h U VYgn|X^Uj]h{gh ]``Yh‚`Y[ U [mU_cf`UhVU6# g‚h a]bXbm{^Ub Un
]gaYfYhgnYfn|gVYb' Un U`U_] _|dn|gVYb {``Ud}hchhU_ aY[ g U
\Y`mYg VYgn|XfY' Ugn|d _]Y^h|gfY Z][mY`aYh WgU_ chh ZcfX}hchhU_'
U \c` V]ncbmcg U`UddU`fYbXY`_Ynj|b a{f' Uaƒj|gnYhYh $gnU)
jU`{g' gn]b]Y`‚UX{g% gnc`[{`\Uhh{_6 Un U ZY`Zc[{g ^ihchh|fj|bmfY'
\c[m U_] aU[{b bYa hiX gY[]hb]' UnnU` bYa ]g |fXYaYg jY)
gn‚Xb]* J‚h* jU``^i_ VY a|[ ‚gn]bh|VVYb' \c[mU XUXc[~ VYgn|X)
bY_ bYa Y[mgnYf aU[U U hUb}h~' jU[m U hUb{f Un c_cn~^U'
a]X‚b a]bXYb Z][mY`aYh Un ]gaYfYhfY' U `|bmY[fY ZcfX}h)
j{b' U h•fY`aYh`Ybg|[ Y[m V]ncbmcg bYa|jY` b~[Uh^U hUb}hj{bm{h'
\c[m WgU_ [mcfgUb)[mcfgUb gn{ac`^Yb VY U ZY`Y`YhhY`' bYa [cb)
Xc`jU UffU' \c[m c`m VU^bU_ jYh\Yh] aY[ YnnY` Un U`Ud^{h'
aY`mh‚` \cggni |jY_Yb {h |g Z{fUXg{[cg _•nX|g {f{b ]g WgU_ U
`Y[h•VVgn•f' XY bYa a]bX][ aYbY_•` aY[ U XUXc[~* 9 ZY`•`YhYg
gnYa`Y`‚ WgU__•bbm• hYfa|gnYhƒ ^Y`Ybg|[bY_ hY_]bh] Un Y[|gn
XUXc[Ugh g ][Yb \U^`UbX~ cXU bm]`Uh_cni]' \c[m Un bYa Y[m|VV
Y[m _}g ) gn|dg|[ \]V{bU`* = ZY`Yhhgn~h j{`hUb] Yn€hhU` bYa
jU[mib_ \U^`UbX~_' WgU_ Unh ^Y`Ynn•_ Yn U`_U`caaU`' \c[m U
a] Y`Y]bhY WgU_ gn|dg|[\]VU U XUXc[{gb{`' Un _|g‚VV g€`mcg
`Y`_] VU^^{ j{`]_7 U a] _YnXYhVYb h{bacgc`mh_Y`h‚' Un gn{bU)
`cafU ]bX}h~ `Ygn ]X‚jY`7 U a] U aƒjY`Yh`Yb h•aY[ f|gn|f‚`
Y`‚VV [€bm |g bYjYhg|[ h{f[mU jc`h' Un _|g‚VV U XUXc[~ `Y`)
_|fY bY\Yn•`jY' a]bh Y`j]gY`\Yh`Yb `Y`_] VU^ U _|hg|[VYYg|g][
jYnYh\Yh* !

C•gn•bYh hY\{h a|[ Y[mgnYf Xf* N`Ugg]Wg if]b]ghYf zf GF U[m)
a|`h~g{[{bU_' \c[m Un ]XY]gn•b]X‚VYb :iXUdYghYb U jU_c_ ]bhYnY)
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h|VYb Y[m UXUXc[~_ |g \YVY[‚_ c_hUh{g{fU_|dYg]h‚ hUbZc`mU)
ach gnYfYnj|b' f|gn]bh gY[|`mYn|ggY`' f|gn]bh ]b[mYbYg `U_{g
V]nhcg}h{g{jU` U`_U`aUh |g a~Xch UXchh \Un{b_ Y[mb|\{bm hUb})
h~^{bU_ |g hUb{f{bU_ UffU' \c[m Y VU^ a]jc`h{jU` |g [m~[m}h{g]
a~X^{jU` aY[]gaYf_YX^|_ |g Un •[mbY_ Udcghc`U `Y\YggYb'

p hUbZc`mUabU_' aY`mYhedcbaZYXWVUTSRQPONMLKJIHGFEDCBA< Q D Q Y 6 _ G G G H$U j{Wn} g]_Yhb|aU)
]bh|nYh ][Un[Uh~^U jYnYhYhh ) 2 \Yh]' cXUUX{ Vin[~' gncf[U`aUg
hUbi`a{bmcn{g ih{b Ui[' `/){b jc`h aY[ U _|dYg}h‚ j]ng[{`UhU'
aY`mYb U hUbZc`mUaY`‚UX~^Ub _]j•` 1 S & = YC D b = _ P F Q SjU``Ug)
|g _•nc_hUh{g•[m] a]b)h]h_{f' a]bha]i*jV}n hcg |g 1 S $ 6 V D C

. F Q NH ]g_c`U] cfjcg jc`hU_ U j]ng[{`~)V]nchhg{[ hU[^U]* 9 hUb)
Zc`mUa \U``[Uh~]6 /5 hUb}h~'hUb]h~i‚ |g hUb{f' a]ih{b a]bXbm{^Ub
_]j{`~ •[mVin[U`ca bU_ |g gnU_]gaYfYhbY_ UXh{_ ^Y`|h' U XUXc)
[~_ |g \YVY[‚_ c_hUh{g{fU _|dYgY_bY_ bm]`j{b}hhUhhU_*

E]bh Un Y bYaVY`]G NT e hUbZc`mUabU_ \U``[Uh~] jc`hU_6
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4 G S Q F G M 7 _ S Q NX $ / KJ C S X 7 _ S Q NXg]_Yhb|aU hUb}h~_' . {``Ua]
Z‚fYU`]g_c`U] hUb{f' . Z‚[mab*hUb{f' / dc`[* ]g_c`U] |g .2 Y`Ya]
]g_c`U] hUb}h~'LKJIHGFEDCBA & < > 1 F 9C / E ; 2 < > "
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=[mYX•`] ]bh|nYh•b_ hUbhYgh•`YhY U jU_c_ |fXY_|VYb `Y`_Yg
ZY`\]j{gh VcWg{hchh _] \Un{b_ YaVYfVUf{hU]\cn' aY`mV‚` U _•jYh)
_Yn‚ {`hU`{bcg |fXY_• f|gnh _•n•`^•_6

9 ghUh]gnh]_U \Un{b_ ., YnYf jU_ `U_~^U_•n•` 1 YnYffY
hYgn] U hUb_•hY`Yg jU_ [mYfaY_Y_gn{a{h' _]_bY_ _|dn|g|fY |g
bYjY`|g|fY a|[ YXX][ Un cfgn{[VUb Y[maU[{VUb {`` U jU_c_
VdYgh] cfgn* ]bh|nYhY' Un ]X|b |dYb _YfY_ -,, b•jYbX|__Y` g U
bYa ]gaYfh gYn|fh Y`\UbmU[c`h •[m hcj{VVZY^`Ygnh|g|fY WgY_|`m)
gn{ai |g U`_U`aUh`Ub \Y`m]g|[Y__Y`* 9 h•VV] 05,, hUb_•hY`Yg
jU_ [mYfaY_ ZY`b‚ g U h{fgUXU`cabU_ hYf\|h _|dYn]' •baU[{fU
b|njY dYX][ bYa _Ud^U aY[ U h{fgUXU`cah~] Unh' U a]VYb bY_]
a]bh •bW|`bU_ a•jY`h {``UaVUb f|gnYg•`b]Y _Y``' U a]VYb jU`U)
aYbbm] a{g dc`[{fh{gU f|gnYg•` ) bYa _Ud c_hUh{gh Yg bYjY)
`|gh' ) =g a|[ gnYfYbYg|gbY_ acbX\Uh~\Un{b_VUb Un U jU_'
U _}bY_ gn•`‚]' jU[m fc_cbU] _•f|VYb' V{f Y__cf ]g •baU[{VU
hYaYh_YnjY' WgU_ Un U VU^U' \c[m j]`{[hU`Ubg{[U aY``Yhh a|[
gnY``Ya] jU_g{[[U` ]g gi^hUh]`Y E]`m Vc`Xc[ Yn U jU_ U\\cn
_|dYgh' U _]h U jU_g{[cb _]j•` a|[ U _Ybm|f jU[m fi\U \]{bmU'
UjU[m U \U^`|_hU`Ubg{[ _YgYfjY] ]g [m•hfYbY_ EYbbm]jY` Vc`Xc)6
[UVVU_ Un ]`mYb jU_bU` Un |[] aUXUfU_ UjU[m U Z•`X c_hU`Ub
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{``UhU]' U _]_bY_ gn{a{fU a]bXYb_cf ZY` jUb hYf]hjY Un zfbU_
V‚g|[[Y` hY`]fU_chh UgnhU`U 8

HYX][ |XYg \Un{b_ `Y[h•VV jU_^{bU_ ]`mYb gcfg ^ihchh
cgnh{`mf|gn•`* Ghh hU`{`^i_ ‚_Yh Uai`Uh~' jU[m {^hUhcg_cX~
h•aY[Y_ _•n•hh U hYad`caU^h~VUb' Un ihWUgUf_cb jU[m €hgn|`Yb
•`jY' jU`UaY`m Y`n•``•hh Y[m|b]g|[ [cbXcn{g{fU V]njU 7 chhU
\c` U _YX|`mY_a}bXYbbUd}b{` •bbYd|`mYgYVV UjU[m aU`UgnhcgUVV
\Ub[i`UhVUb jUbbU_7 chh ]dUf_cXbU_ gnY[|bmY_ aU[i_fU jcbb]
U Z][mY`aYh' aY[`{[m]hUb] U ^~h|_cbm_cX{gfU ]`mYb_cf WgU_U
h•aY[fY jU`~ hY_]bhYhV‚` ]g Zc[|_cbmUVV |g\U^`UiX•VV gn]jY_Yh
|g Y`a|_Yh* ) EcbX^i_ _] f•j]XYb $\]gnYb gc_Ub a|[ hYfa|)
gnYhYgbY_ ]g hU`{`^{_%6 \Un{b_VUb U `Y[h•VV jU_bU_ _c`Xi`b] U
_Y`` a{gc_h~` _|nYb jYnYhhYhjY' \c[m j|[}[*gnYbjYX\YggY bmcacf)
fU` hY`h |`Yh|h*

FYa hiX^i_ Y`|[ \ƒY_)Y YaY bU[mcb ]g f•j]X _•fjcbU`U_'
aY`mY_Yh U jU_ \Y`mnYh|bY_ aY[_•nY`}h‚ YWgYhY`|g|fY ]a]hh
\Ugnb{`ib_*

#f] \UhU`aUg |g [UnXU[ bU[mc_ _]_ \]bh~b fcVc[hc_ j|[][
UaU g]aU' [•f•b[mhY`Y`` €hU_cb' aY`mY_Yb U gnY[|bm jU_ jYnYh‚
b|`_•` Y`h|jYXbY7 h]_•n•bg|[Yg ^~a~XbU_ •fjYbX‚ dc`[{fh{fgU_ 
_]_bY_ gncf[U`aUg _YnYaib_{^{h V‚g|[[Y` ^ihU`aUnnU aY[ U
U ^~ AghYb7 h] Yd _|n)`{VVU` Z{fUXcn~ bUdgn{acgc_' _]_ c`m ^~
|hj{[m[mU` _•`h]hY_ Y` aY[|fXYa`Yhh h{d`{`|_chc_Uh g c`m^~}nƒ
{`cafbU` •X}h]hY_ ZY`aib_{VUb Y`Z{fUXh hU[^U]hc_Uh7 hY \cbca
UfUbm)]Z^ig{[U7 _]\Yn U \UnU ^c[[U` Ubbm] gn|d fYa|bmhZƒn'
g _] c`m j]X{a [cbXhU`Ubg{[[U` h•`h•X bUd^U]XUh7 h] a]bXbm{^Ub 
_]_ `{h^{hc_ Un |[Yb fU[mc[~ bUdch g [m•bm•ffY` hY`hY_ Y` UaU
hYfa|gnYh] WgcXU)fYaY_Y_ gnYa`|`|g|VYb' aY`mY_Yh U a]bXYbg|[
9`_ch~^{bU_ a]bXYb\Uh~ !D#Y[mYb! gnUjU U gYaa]V‚` `|hfY\cnchh'
[cbXc`_cnhUhc_)Y a{f U ZY`Yhh' \c[m h] ]g aY[jU_i`\Uhhc_' UjU[m
\c[m bY_hY_ ]g jU_ [mYfaY_Y]hY_ `Y\YhbY_8 ) =g [cbXc`_cn)
hUhY_)Y a{f U ZY`Yhh' \c[mUb `Y\YhbY Yg _Y``YbY UaU gi`mcg
WgUd{gc_Uh Ybm\}hYb]' UaU b|`_•`•n|gY_Yh d~hc`b]' aY`mY_bY_
YaY gn{bU`cafU a|`h~ YaVYfh{fgU]hc_ gU^{h \]V{^i_cb_]j•`
_] jUbbU_ h|jY8

9 aƒjY`h _•`Z•`X•b U a{g_•`•bVYb |`YhfYjU`~ jU_ Uh{f)
gUXU`cah~` ZY`_Ufc`h{hjU U bY_] aY[ZY`Y`‚ Zc[`U`_cn{g] _•fVYb
$Un ]dUf b|aY`m {[U]VUb |g U nYb|VYb% Wn|`gnYfƒ ]bh|n_YX|gY_
aY[h|hY`Y {`hU` |g _Y``‚[cbXcg_cX{g aY``Yhh c`m _YfYgYh_|dYgg|
bYjY`hYh]_' \c[m bYaWgU_ a]bXYbbUd] _YbmYf|h gnYfn] VY•bgncf)
[U`a{jU`' \UbYa a|[ gc_Ub h‚_|h ]g hU_Uf]hUbU_ aY[ aU[i_)
bU_ _YfYgYh•_V•`*

F{`ib_ a|[ ]bh|nYh•b_ b•jYbX|_Y] gYa f|gnYg•`\YhbY_
Un YXX][] 4 |j] hUbZc`mUa fBj]X ]XY^Y U`Uhh a]bXUVVUb' U aYbbm]
gn•_g|[Yg jc`bU U\\cn' \c[m ]bbYb _]`|djY a]bXYbbUd] _YbmY)
f•_Yh gU^{h YfY^•_V‚` |g •[mYgg|[•__Y` aY[gnYfYn\Ygg|_* E]jY`
U jU_ U `{h~jU` gnYaVYb aU[{fU \U[mUhjU jYfgYbmYnb] bYa _|dYg*



HYX][ |dYb bYa \]{bmn]_ b{`i_ gYa U _|dYgg|[' gYa
U ^~U_UfUh* FYa f|gn`YhYn\YhYa ]hh Unh U V{ai`UhVU Y^h‚ h•fY`aYh'
Unh U `Ub_UX{gh bYa ]gaYf‚ gncf[U`aUh' aY`m`mY` U jU_ `{h~
YaVYfh{fgU]jU` jYfgYbmfY _Y`b]' jY`•_ `Y`_Y bYaYg fi[~]b{` Zc[jU
Y[mYbfUb[ij{ `Ybb]' gnYfYhYh•_Yh|g VYWg•`Yg•_YhaY[|fXYaY`b]
]dUf_cX]_*

Ecgh U _]{``}h{g U`_U`a{jU`' a]X‚i jU_ b•jYbX|_Y]b_Yh
_YZ|h _•hb]' _cgUfUh Zcbb]'aƒ)j}f{[ch Wg]b{`b]' ]fb]' c`jUgb]
`{h^U U bU[m _•n•bg|[' UjU[m U Z•`XfU^n' gn{ac`{g |g_~hU
gU^{hg{[cg hUb}h{g{haihUh^i_ VY bY_]7 •b_|bmhY`Ybƒ` ]g ngYVY
ZY`| bmi` WgU_bYa a]bXYb_]'a|[ dYX][ gc_Ub _•bmYnjY bm€`bU_
UaU' ngYV ZY`|' aY`m U' jU`~X] gn•_g|[[Y` gnYaVYb a]bXYb_cf
aY[im]`]_' i[mUbbm]fU* \c[m Un YaVYfVUf{h] ]bh|nYhY_ dUj]`)
Acb^{bU_ ‚fY gn•_g|[|h `{hhU UbbU_' \c[m]bh|nYh•i_ ][Un[Uh~)
g{[{h~` U VYZc`m~ UXca{bmc_ gn{a{fU dYfngY`h _|f^Yb' aY`mVY
bUdcbhU 1))2 Zfh Zc`m VY Un |fXYaYg •[m c`h{f{fU a]bXYb
dfYgg]~ b|`_•` `YhYhh {`XcnUhZ```|fY_V‚`*

Ecgh' !a]X‚b U hUb}h~_ AA*Y[mYhYaYg cfgn* Wcb[fYggig{b
Un YaVYfVUf{h] gnU_cgnh{`m VY`{hhU' \c[m U jU_cb WgU_ U__cf
gY[}h\Yh•b_ ][Un{b' \U Y[|gn |`YhY gcfg{h U _Yn•b_VY jYggn•_
g YbiY_ _•jYh_Ynh|VYb hY`^Yg•`|gYb Y` `‚bY_ Zc[UXjU U _•jYh)
_Yn‚ ^UjUg`Uhc_6edcbaZYXWVUTSRQPONMLKJIHGFEDCBAC # \c[m cfgn{[cg h{fgUXU`a] acn[U`ca ]bX])
hUbX~ Uj|[V‚`' a}gnYf}bh U \cb] jU_ [mYfaY_Y_ hUb_•hY`YnYhh)
g|[Y a]Y`‚VV h•fj|bm\cn{g}`U[ _]acbXUgg|_ ' D # \c[m Un ]bh|)
h•b_V‚` _]`|dYhh jU_ ]dUfcgc_ gn{a{fU Zc[`U`_cnhUh~ a•\Y`mY_Yh
_Y`` VYfYbXYnb•b_' U _]`|d‚ nYb|gnY_ gn{a{fU dYX][ hcj{VV)
_|dn‚ ]g_c`{_fU `Ygn gn•_g|[ 7 j|[•` Y% \c[m Un ]bh|n Yhh‚`
Z•[[Yh`Yb•` a•_•X‚ jU_c_ nYbY_UfU]bU_ `{h~ nYbY_UfjYnYh‚_Yh
_Y`` UXbib_6 Y`|f_YnYhhbY_ `{hgn]_ Un ]X‚' a]gnYf]bh U jU_c_
Y`\UbmU[c`h c_hUh{g) |g bYjY`|g•[m|bY_ a|`h~_|dYb jU`~ ZY`)
_Ufc`hUh{g{fU YaYn YgX‚gn~nUhii_ ZY`\Ub[cnhUh{g{jU` aY[)
hY[m•_ Un Y`g‚ |g `Y[gn•_g|[YgYVV `|d|gh' Ubbm]jU` ]g ]b_{VV'
a]bh\c[m h•fY_j|g•b_ bYa Y[m c`XU`f~` U VinX]h~ ^~ U_UfUhbU_
_]j{`~ ^Y`Y]jY` hU`{`_cnchh' a] h•VV' U ^~h|_cbmg{[fU a]bX}[
\U^`UbX~ bU[m_•n•bg|[ bm]`j{b _]hYhgn‚`Y[ •fjYbX' \c[m `Y`_Y
bYaYg •gnh•b|h YaYn ]f{bmVUb ]g _]Y`|[]h\Yh]*LKJIHGFEDCBA

) 0 D 0 7 7; @F D 3 @3 7; 8 F ? 7? 8 < 9E 7; 8 "

) < > B E @ hUb}h~_ hUb_|dYg}h|gYM {cnchh' Gfgn{[cg ^Y`Yb)
h‚gY[• YgYa|bm Zc`mh `Y c_h~VYf -.)|b Yg -/){b Ug]_Yhb|a{_
j{Wn] _]f* cfgn{[cg bYjY`‚ |g hUi]h~_|dn‚ ]bh|nYh|VYb* FYa
_YjYgYVVf‚`' a]bh Uff~` jUb ]7'Qx' \c[mU \cfj{hc_' _]_
) U ai`hf~` gn~` jU ) Ubbm] Y`‚gnYfYhYhhY` \Y`mYnh|_ :|s
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YgYh :iXUdYghbY_ Z•`|VY' g‚h Yn ih~VV]f~` hiXca{gh gYa
U_UfhU_ jYbb]' Un ih~VV] a}``YbUf]g •bbYdg|[Y_ \Uh{gU U`Uhh
U [mU_cf]VV |f]bh_YnYg Zc`mh{b aY[hUbi`hU_ a]b_Yh _•nY)
`YVVf‚*` ]g ]gaYfb]' g ]bh|na|bmY]b_Yh c`mV{ hY_]bhYb]' a]bh U
aY`mY_ U_•`Z•`X] \Ugcb`~ ]bh|na|bmY__Y` bYaWgU_ _]{``^{_ U
jYfgYbmh' \UbYa gc_ hY_]bhYhVYb ZY`•` ]g ai`^{_ Unc_Uh* A[m
h•fh|bh' \c[medcbaZYXWVUTSRQPONMLKJIHGFEDCBA9 G F Q G F B~ngYZ |g= V T P KE#B~ngYZ n{[f{V] g]_Yh)
b|aU hUb}h~_ hUb_|dYg]h‚h U_Ufj{b hYbb]' aY[`{hc[Uhh{_ U
V|Wg] |g [f{W] g]_Yhb|aU ]bh|nYhY_Yh* 9 a]``YbUf]g •bbYdg|[Y_
:iXUdYghfY |g U _•nY`] M {WnfU ]g Y`\cnh{_ ‚_Yh' U \c` •fjYb)
*XYhYgYb hUdUgnhU`h{_' \c[mU j{Wn] ]bh|nYh bYaWgU__•`g‚ _cf)
gnYf• VYfYbXYn|g|h ]``Yh‚`Y[ ai`^U ZY`•` Un Ya`} hYhh ]bh|nYhY_Yh7
XY Uncb_•f•`a|bmb|` Zc[jU ]g' \c[m ]hh U hUb}h~_|dn‚ hUb)
Zc`mUa _|h |jYg' a][ Un Ya`}hYhhY_VYb 2 \~bUd' g a][ Unc_)
VUb a|[ a}bX][ U ^Y` ifU`^U U \Y`mnYhYh' UXX][ ]hh U VYgn|`)
hYh‚ a~XgnYf Un Y[mYX•` aY[Yb[YXYhh ) Uncb YgnaY |f`Y`‚X•hh
aY[ VYbb•_' \c[m U _|dYg}hhYh|g ZcfaU] f|gn|h Uncb ]bh|nYh)
VYb gnYfn]_ aY[' UaY`m JW\kUfhnYf aU[Ug gnY``Ya|h‚` {h\Uhch)
hUb Un cgnhf{_ aU[mUfV}fcXU`caVUb a|`h{b Un Y`g‚ \Y`mYh
Zc[`U`^U Y`* J \c[mU \cfj{h _Y``Y[U_ Yn Y`\Uh{fcn{gU a]`m
Zcbhcg `|d|g jc`h' aihUh^U Un ]g' \c[m U \cfj{h Y``Ybn|_ bYa
_|gYhh Y h|bm_YX|gYfh U `Y[Yf|`mYgYVV h]`hU_cn{gh _]ZY^hYb] Un
chhUb] _cfa{bmb{`' U a] UncbVUb# )acbXUb} ]g ZY`Yg`Y[Yg )
\]{VU jU`~ jc`h' E] a][ Y[mf|gnf‚` ZY`YhhY •fjYbX•b_ Uncb' \c[m
c`m \Y`mnYhVYb jU[mib_* \c[m U \cfj{h _Y``|[U_ b{`ib_ hY\Yh)
hY_ `Y Un Y`gt_|dYg]h• j]ng[{h' bYa h]h_c`\Uh^i_ Y` U ZY`Yhh]
fYa|bm•b_Yh' \c[m Yn Ynih{bs a{g_|bh bYa ]g `Y\Yh8 9jU[m
9ign hf]U [Yc[fUd\]U]`U[ _•nY`Y\V' _•n^c[]`U[ VYbg‚VV j]gncbm)
VUb jUb @cfj|hcfgn{[\cn' a]bh EU[mUfcfgn{[8 E|[ U bmY`j
_|fX|gY gYa `Y\Yh U_UX{`m' aYfh U a]bh U* d|`XU aihUh^U'
\cfj{h _c``Y[{]b_ U_{f \cfj{h! U_{f dYX][ V{faY`m a{g bmY`jYb
]g #`YhY\Yh]_ U j]ng[{h*

9 _|dYg}h‚ j]ng[{b a}b]gnhYf] V]nhcg_|bhF S & = YC D bJ{bXcf
a]b]gnhYf] h]h_{f jc`h ^Y`Yb7 U j]ng[{`~ V]nchhg{[ dYX][< Q D Q Y

B~ngYZ}[Un[Uh~b _]j•` F S & 0 T _ M X#A#]jUXUf'/ G S KP G CB{bcg' 2 I X d F

DU^cg |g/ Q S D ` NX J{bXcf Y`‚UX~ hUb{fc_ V~` {``chh* 9 hc`b]{Wg]
gnYfYdYh; C V NN Aghj{b ]bh|nYh] g* hUb}h~ j|[YnhY X]Wg|fYbX‚
][mY_YnYhhY` Yg _]hUfh{ggU`* 9n ]f{gVY`] h|hY`6. S G _ NT YQ M Q M

Q M UC U_ T C $jc`h' aY`mYh gnYd _|gn•`hg|[[Y` c`XchhU_ aY[ U ^Y`•`)
hY_* z[mgn]bh|b Ugn~VY`] j]ng[{`Uh U`_U`a{jU` ]g Y` bYa
j]hUh\Uh~ ^Y`Yh gnc`[{`hUhh{_ gn|`Yg c`jUgchhg{[i_bU_ YggnU_)
VY`] ^{fhUg{[i_bU_* C|dYg}hhYh|g•_ R^Y`YgYb g]_Yf•`h*

1 S & = YC D b a]b]gnhYf} V]nhcg _]\]fXYhj|b U V]nchhg{[ aY[)
{``UdcX{g{h' •f•aaY` •Xj•n•`hY ‚_Yh' a]bh U_]_ @cfj{hcfgn{[)
V~` Y`g‚__|bh ^•hhY_$-' j{Wn] ]bh|nYhVY j]ng[{nb]' Y[mgnYfga]bX
gn]j•_fY _•h•hhY'p\c[#m U _|dYg}h|g Y ZcfaU] f|gn|h hcj{VV] •b)
gncf[U`ai__U` hY`^Ygg|[fY ]ihhUhb] aY[ZYXWVUTSRQPONMLKJIHGFEDCBAE = gn•b^YbY_' \c[m



]X‚jY` a]bX Un chh\cb `Yj‚_bY_' a]bX Yn ]bh|nYhbY_ X]gn|fY
j{`^UbU_*

9 a]b]gnhYf] V]nhcg gnUjU]fUedcbaZYXWVUTSRQPONMLKJIHGFEDCBA9 G F W G F B~ngYZ aY`Y[ |g Y`]g)
aYf‚ gnUjU__U` acbXchh _•n•b YhYh €[m U a]b]gnhYf] V]nhcgbU_'
a]bh U j]ng[{`~ V]nchhg{[bU_ U j]ng[U_•f•` hUbig}hchh Z{fUXc)
n{g|fh* =[mVYb V]nhcg}h^U Un ]bh|nYh ][Un[Uh~^{h' \c[m U a]bXYb
c`XU`f~` hUdUgnhU`h Z][mY`Ya|fh' Y`‚n|_Ybmg|[|fh |g Z|`fYaU[mU)
f{n\Uh`Ub ^~]bXi`Uh|fh U `Y[bU[mcVV \{`{jU` Y`hY`jY h{jcnbU_
g U `Y[^cVV Ya`|_Y__Y` #[cbXc`bU_ j]ggnU M {WnfU a]bX][*
9n ]bh|nYh hUbhYgh•`YhY dYX][ U hYghj|f]Yg^~ j]gncbm ZYbhUfh{)
g{fU |g {dc`{g{fU g U _|dYg}hYhh _c``Y[{_ h]gnhY`Yh|fY a|[
Un bUd_•n•g YV|XYhh UXchh*

9 j]ng[U ih{b] bUdcb U jU``Ug) Yg %6*•nc_hUh{g]a* _]f*
a]b]gnhYf]iaVUb Xf* JnafYWg{bm] E]_`~g G FU[mg{[{bU` h]gn)
hY`Y[hY_ \cfj{h _c``Y[{]b_ Yg aY[_•gn•bh|_ Un YaVYfVUf{h]
]bh|nYhY_ •[mcgnh{`m{bU_ ]f{bhi_ hUbig}hchh gn]jYgg|[Yh' aY`m)
`mY_ U j]ng[{`Uh] Yb[YX|`mh aY[bmYfh|_'

E] ]g •f•aaY` •Xj•n•`^•_ €^ \cfj{h _c``Y[{]b_Uh g _]j{b)
^i_' \c[mUhYghj|fcfgn{[ Y`\UbmU[c`hg}_YhbYa{] `Y`_Yg Udcg)
hc`c_fU hU`{`^UbU_ VYbb•_* :*J*

>{^XU`aUg jYgnhYg|[|fhY U g]_Yhb|a{_ _c`cngj{f]
cfgn* ]bh|nYhYh Z* |j ^i`]ig \~ -/){b* =nYb U bUdcb \U`h aY[
i[mUb]g =`\Ufh B~ngYZ U ZYbhbYjYnYhh ]bh|nYh gncf[U`aUg' hY\Yh)
g|[Yg |g Z]UhU` hUb}h~)[mU_cfbc_U* EU^XbYa _|h |j][ VYhY[Yg)
_YXYhh* =nYb ]X‚ U`Uhh _|hgnYf ]g _|fh |g bmYfh gnUVUXg{[ch'bY\|n
|g Z{fUgnh~ aib_{b_ UncbVUb' aY`mbY_ U `Y[bU[mcVV Zcbhcgg{[)
[U` |g `Y`_]]gaYfYhYgg|[[Y` ZY`Y`h aY[' WgU_\UaUf €^V~` {[mVU
X•bh•hhY* =__cf Un cfjcg U^{b`UhU Zc`mh{bgn•`‚]\Yn ihUnchh'
\c` f|[] VU^U' U h•X‚j|gn' ]ga|h fcggnUVVfU ZcfXi`h g Z* |j
^i`]ig \~ `/){b _]c`hchhU |`Yh|h*

@U`{`{jU` U \UnU] g]_Yhb|aU c_hUh{g•[m Y[m Z]UhU`'Vin[~
Yf‚h' a] dYX][ 'Y[m gnYfYh‚' ^~ _Y``Y[{h |g VUf{hch jYgnhYh)
h•b_ VYbbY* ) 9`X{g `Yb[^Yb dcfU] ZY`Yhh AghYb jY`Y 

9 g]_Yhb|a{_ _c`cngj{f] cfgn*]bh|nYh|VYb Un ]X|b U
AD' AM*' MpA* Yg MA`A* cgnh{`mVUb hUb}hUbU_ •ggnYgYb 01 b•)
jYbX|_Yh* =g dYX][6 -/ `Y{bmh |g /. Z]€h* =nY__•n•` /4
VYbb`U_~ |g 3 VY^{f~* MU``{gfU b|njY jUb6 -, f~a* _Uh\*' .
[•f* _Uh\*' .. fYZ*' - {[c \]hj*' / ib]h* |g 3 ]nf* -)- cgnh{`mVU
-,)-0 b•jYbX|_ ^{f*

9 g]_Yhb|a{_ _c`cngj{f] cfgn* ]bh|nYh|VYbacgh
{``Ud}hchhU_ aY[ U b•jYbX|_Y_ \U``{g] Zc_cnUh{h* =gnYf]bh
01 b•jYbX|_ _•n•` 0 \U``^U U Z•`|VY _]{`hchh VYgn|XYh' -- aY[
hiX^U _•`•bV•nhYhb] U jc_U`]gc_Uh Y[ma{gh~`' ``)Yb U hU[c`Uh)
`Ui \Ub[ch |g s`{fa{h \U``^{_' -5 dYX][ hY`^YgYb g]_Yh*

9 VYgn|XYh \U``~__U` |g U jc_{`]g \U``{ggU` V]f~ b•jYb)
X|_Y__Y` YgYh`Y[ \Y``{g] [mU_cf`Uhc_Uh ]g Zc#p$D) p*ZYXWVUTSRQPONMLKJIHGFEDCBA

' ."C$"%"1 & ( "&6*6d*p'*
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9 6 0 99E ? 7 5 C 0 8 < > 90 @< 8 3 > 3 2 : F ; C 3 7"9 a]~hU Xf*
LfVUbhgW\]hgW\ M* Un {`hU`U j|[nYhha~XgnYfYg \U``{g] [mU_cf)
`Uhc_f~` _•bmjYh UXchh _]' Un~hU U_•`Z•`X] gnU_YaVYfY_b|`
UffU ]f{bmi` U h•fY_j|g' \c[m YnYb [mU_cf`Uhc_ |fh|_|f‚` gU^{h
hUdUgnhU`Uh {`hU` aY[[m‚n‚X|gh gnYfYnnYbY_* =nYbWn|`V~` bY)
\{bmUb Y`aYbhY_ :YWgVY |g `B•V`]b[VY' \c[m Un chhUb]a~X)
gnYfh Y`gU^{h}hg{_ g Unih{b cXU \UnU_]df~V{`^{_* 9 :`UhhYf
Z•`# #A#UiVghiaaYUV]`Xib[ .]bh|nYhh‚` Ya`|_gn]_ aY[' \c` U
ai`h hUb|jVYb \U``Y]g] [mU_cf`Uhc__U` _]g|f`YhYnhY_* JnYf]bhY
Y[mYh`Yb ]bh|nYhVYb gYa* g]_Yf•`h jY`•_ Z][mY`YaVY jY\Yh‚
YfYXa|bmY_Yh Y`|fb]* A[mU Vcfcgn`~] g]_Yhb|aU #]bh|nYh
|fhYg}h‚^Y VYgn{ac]j{b U j|[nYhh [mU_cf`Uhc_ YfYXa|bm|f‚`
Unh {``}h^U' \c[m UaYbbm]VYb U _]Y^h|g h]gnhUg{[U hY_]b)
hYh|VYb ^Uji`{g _cbghUh{`\Uh~' Un bYa U \U``{g] gnYfjY_ Zc[|)
_cbmg{[{bU_ hi`U^Xcb]h\Uh~' \UbYa dignh{b U \Y`mYg ]f{bmVUb
hYfjgnYfƒYb j|[nYhh \Ub[) |g VYgn|X[mU_cf`Uhc_ YfYXa|bm|h
_|dYn]* 9ncb [mYfaY_Y_' _]_ Un ]`mYb U [mU_cf`Uhc_ b|`_•` ]g
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