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:A> ;J>:DBG@ H? G:LBN> KH= TaWg[X g\__\aZYbeg[X cebWhVg\ba
bY Vebcf [TiX VThfXW_bffXf bY a\gebZXaTaWbeZTa\V`TggXe)

Ba g[X I_T\af eXZ\babYXTfgXeaOlb`\aZ \g \f \`ceTVg\VTU_Xgb eX(
fgbeXg[XfX _bffXf Ul Teg\Y\V\T_Tcc_\VTg\ba)AbjXiXe' \g `Tl UXcbf(
f\U_XgbV[XV^Yheg[Xe_bffXf TaWeXfgbeX'gbfb`X XkgXag'g[bfX j[\V[
[TiX bVVheeXWUl eXfXXW\aZT cbeg\ba bY g[X g\__XW_TaWgb ZeTff
be gbZeTff*_XZh`X `\kgheXf)

=el_TaW j[\V[ [Tf UXXaeXfXXWXWgb ZeTff be T ZeTff*_XZh`X
`\kgheX' TaWcTfgheXW'[Tf cebWhVXWTf `hV[ Tf ,/4 cbhaWf bY
_T`U cXe TVeX\a baX fXTfba) Ba TWW\g\ba'g[X Ta\`T_f eXghea\a
g[X aX\Z[Ube[bbW bY 2+(20cXeVXagbY g[X YbeTZXVbafh`XW) 3BT
_XZh`X \f cTegbY g[\f YbeTZX\g `Tl UXcbff\U_X g[Tg g[X fb\_ j\__
UX Xae\V[XW\a a\gebZXaTaWbeZTa\V`TggXe Ul g[X Ta\`T_ Webc(
c\aZf' Ul YbeTZXabg Vbafh`XW' TaWUl g[X ebbgf bYg[X c_Tagf)

3Bg[X _TaW\f TZT\a Ueb^XaYbeg[X cebWhVg\babYTaahT_Vebcf'
g[X \`cebiXW fb\_' [Ti\aZ UXXafXXWXWgb ZeTff' Z\iXf ZeXTgXefX(
Vhe\gl YbeT `beX TWiTagTZXbhfhfX bY g[X _\`\gXWjTgXe fhcc_l
bY g[\f eXZ\ba)

L[X \agebWhVg\babYZeTff be T ZeTff*_XZh`X `\kgheX \agb g[X
YTe`\aZ flfgX` ceb`bgXf fb\_ VbafXeiTg\ba TaW \`cebiXf g[X
YTe`Xe#fXVbab`\V fgTghf \a fb YTeTf e\f^f TeXVbaVXeaXWYeb` WX(
fgehVg\iX fgbe`f' WebhZ[gf' TaW haYTibeTU_XXVbab`\V VbaW\g\baf)
O\g[ g[XfX YTVgbef\a `\aW' g[X eXfXTeV[eXcbegXW\a g[\f Uh__Xg\a
jTf fgTegXW\a ,4/$

,-8+7169154 5. 90- )7-)
L[\f fghWl [Tf UXXaVbaWhVgXWTg g[X :eV[Xe ?\X_WKgTg\ba

,+ `\_Xf XTfg bY <[XlXaaX' Olb`\aZ) L[\f fbhg[XTfgXeacbeg\ba
bYOlb`\aZ \aV_hWXfT Vbaf\WXeTU_XTeXTbYWel_TaWYTe`\aZ' ce\a(

_:ffbV\TgX :Zebab`\fg' Kb\_<bafXeiTg\ba KXei\VXJXfXTeV[ =\i\f\ba'
TaW :Zebab`\fg $JXg\eXW%';heXTh bY I_Tag BaWhfgel' KHB_fTaW
:Ze\Vh_gheT_>aZ\aXXe\aZ) L[\f fghWl jTf VbaWhVgXWTf T VbbcneT(
g\iX ceb]XVgbYg[X Olb`\aZ >kcXe\`Xag KgTg\ba'g[X JXfXTeV[ =BiB(
f\ba bY g[X Kb\_ <bafXeiTg\ba KXei\VX' TaW g[X ;heXTh bY I_Tag
BaWhfgel' Kb\_f TaW :Ze\Vh_gheT_>aZ\aXXe\aZ)

$)$



V\cT__lj[XTg) L[X :eV[Xe ?\X_WKgTg\ba\f f\ghTgXWba g[X jXfgXea
XWZXbYg[\f Wel_TaWYTe`\aZ TeXT) L[X X_XiTg\baTg g[\f _bVTg\ba
\f Tccebk\`TgX_l 1'+++ YXXg)

2B=?E%L[X ce\aV\cT_fb\_ glcX ba g[X KgTg\ba\f WXf\ZaTgXWTf
:_giba ,+T`*

O L[X Yb__bj\aZ fh``Tel \f UTfXWba g[X WXfVe\cg\ba
`TWX bYg[XfX fb\_f Tgg[X g\`X g[Xl jXeX chg \a g[X :_giba fXe\Xf5
Yeb` +(, \aV[ WXcg[g[XeXbVVhefT ZeTl\f[ Uebja' iXel Y\aXfTaWl
_bT` bY jXT^' Y\aXVeh`U fgehVgheX6,(1 \aV[Xf' T ZeTl\f[ Uebja
Ye\TU_X_bT` bY `XW\h` gb Y\aXVeh`U fgehVgheX61(,+ \aV[ WXcg[
\f T Uebja' _\Z[g V_Tl _bT` be fTaWl V_Tl _bT` j\g[ `bWXeTgX_l
WXiX_bcXWce\f`Tg\V `TVeb(fgehVgheX6,+(,3 \aV[ WXcg[ \f T Uebja
V_Tl _bT` j\g[ fgebaZ ce\f`Tg\V(ahV\Ybe` fgehVgheX) L[X `Tk\(
`h` V_Tl TVVh`h_Tg\ba bVVhef \a g[\f [be\mba) : _\Z[g ZeTl\f[
Uebja V_Tl_bT` bVVhefTgg[X ,2(-- \aV[ WXcg['_\Z[g Vb_beXẀbgg_Xf
VThfXWUl VT_V\h` VTeUbaTgXWXcbf\gf6--n.+ \aV[ WXcg['cT_XUebja'
Ye\TU_XfTaWl V_Tl _bT` VbagT\a\aZ`hV[ fbYg' Y\aX_lW\i\WXWVTe(
UbaTgXbY_\`X) L[X `Tk\`h` TVVh`h_Tg\babY VTeUbaTgXbVVhef
\a g[\f [be\mba) ?eb` .+(.2 \aV[ WXcg[ T Ye\TU_X'VT_VTeXbhfY\aX
fTaWl _bT` bVVhef)

L[\f fb\_ glcX \f WXfVe\UXWTf YT\e_lXkgXaf\iX \a XTfgXeaOlb(
`\aZ TaW\a <b_beTWb)

05F=H949;9F5F=BAbYF<9 'D95% L[X aTg\iX iXZXgTg\babYg[X
TeXT\f glc\VT_ f[begZeTff c_T\af glcX) L[X `T]be fcXV\Xf ba g[\f
glcX TeXU_hXZeT`T TaWUhYYT_bZeTff)L[X `\abe fcXV\Xf \aV_hWX
jXfgXea j[XTgZeTff' aXXW_XTaWg[eXTWZeTff']haXZeTff' KTaWUXeZ
U_hXZeTff'Wel_TaWfXWZXf'TaWfXiXeT_TaahT_TaWcXeXaa\T_YbeUf)

+213)91+ +54,191548

L[X ceXV\c\gTg\baTg g[\f _bVTg\baYeb` ,4,. gb ,4/4 TiXeTZXW
,/)12 \aV[Xf) HYg[X gbgT_ceXV\c\gTg\ba'Ta TiXeTZXbY ,,)01 \aV[Xf
VT`X UXgjXXa :ce\_ , TaW KXcgX`UXe .+) L[X TiXeTZX Ybe g[X
cXe\bWbY g[XfX fghW\Xf' ,4/, g[ebhZ[ ,4/4' jTf ,2),1 \aV[Xf Ybe
g[X lXTe TaW ,.)+4 Ybeg[X :ce\_(gb(KXcgX`UXe cXe\bW) L[X ceX(
V\c\gTg\baWTgTUl `bag[f TeXf[bja \a LTU_X,)

=he\aZ g[X a\aX lXTef bYg[\f fghWl ceXV\c\gTg\ba\a g[X Zebj(
\aZ fXTfba XkVXXWXWg[X _baZ(g\`X TiXeTZX\a f\k lXTef) Ljb lXTef
Whe\aZ g[\f cXe\bWjXeX Tccebk\`TgX_l XdhT_ gb g[X _baZ(g\`X
TiXeTZX TaW\a baX lXTe g[X ceXV\c\gTg\bajTf .. cXeVXagUX_bj

$*$

-=\i\f\ba bY Kb\_ KheiXl' ;heXTh bY I_Tag BaWhfgel' Kb\_f' TaW
:Ze\Vh_gheT_>aZ\aXXe\aZ)
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g[X _baZ(g\`X TiXeTZX) L[X TiXeTZXYbeg[X a\aX lXTef f[bjf g[Tg
g[XeX jTf ,2 cXeVXag̀beX ceXV\c\gTg\bag[Ta g[XeX jTf Ybe g[X
.2(lXTe TiXeTZXYeb` ,4,. gb ,4/4)

-=6-713-49)2 675+-,:7-

-=EFBDJB: +=9?83E98 :BD2FG8J% Ljb c\XVXfbYb_WYTe` _TaW
jXeX hfXW\a g[\f fghWl bYWel_TaWcTfgheXf) ?\X_WGb),' Vbaf\fg(
\aZ bYTUbhg-. TVeXf'jTf hfXWgb fghWl fXiXeT_ZeTff fcXV\Xf g[Tg
jXeX We\__XW\a j\g[ Ta beW\aTelZeT\a We\__j\g[ g[X ebjf fXiXa
\aV[Xf TcTeg) ?\X_WGb)- \aV_hWXWYbheTVeXfba j[\V[ gjb fXXW(
\aZf jXeX `TWX j\g[ g[X ZeTff ebjf fcTVXW.0 \aV[Xf TcTeg) ;bg[
g[XfX Y\X_WfjXeX Ueb^Xabhg bYaTg\iX fTW\a ,4,- TaWjXeX YTe`XW
hag\_,4/,' j[Xa g[X ZeTff c_Tag\aZf jXeX `TWX) L[X Vebcf Zebja
ba g[XfX Y\X_Wf\aV_hWXWf`T__ ZeT\af TaWVbea) ?\X_WGb), eXVX\iXW
Ta Tcc_\VTg\babY`TaheX \a ,4,3 TaWTZT\aXiXel g[eXXlXTef g[XeX(
TYgXehag\_ ,4.2) Gb `TaheX jTf Tcc_\XWWhe\aZg[X Y\iX lXTef
ceXVXW\aZg[X fgTegbYg[\f ZeTff cTfgheXfghWl) ?\X_WGb)-' j[XeX
g[X .0(\aV[ ebj c_Tag\aZf jXeX `TWX' eXVX\iXWab `TaheX Whe\aZ
\gf Vebc [\fgbel)

.5A8 1D9C5D5F=BA5A8 2998=A;% L[X _TaWhfXWYbeg[\f cTfgheX
fghWl jTf \a VbeaWhe\aZ,4/+) Bag[X fce\aZ bY,4/,' T ebWjXXWXe
jTf eha biXe g[XfX Y\X_Wf]hfg UXYbeXfXXW\aZ) :__ fXXW\aZf' j\g[
baX XkVXcg\ba'jXeX chg \a UXgjXXa :ce\_ ,, TaW,2' ,4/,) L[X
U_hXZeT`T TaWUhYYT_bZeTfffXXW\aZjTf `TWX FTl ,2' ,4/,) L[X
fXXWjTf chg \a j\g[ T f\aZ_X(W\fVfheYTVXWe\__)L[X eTgXbYfXXW(
\aZ YbeT__fcXV\Xf iTe\XWYeb` f\k gb X\Z[g cbhaWf cXe TVeX) ?be
g[X cTfgheXf j\g[ g[X ZeTff ebjf .0 \aV[Xf TcTeg'g[X eTgXbYfXXW(
\aZ jTf Tccebk\`TgX_l Ybhe cbhaWf cXe TVeX) ?be g[\f fXXW\aZ'
Ybhe[b_Xf \a g[X We\__jXeX c_hZZXWj\g[ g[X aXkg gjb [b_Xf bcXa)
L[\f eXfh_gXW\a gjb ebjf fXXWXWfXiXa \aV[Xf TcTegj\g[ T .0(\aV[
fcTVX UXgjXXa g[XfX WbhU_Xebjf)

2C97=9E5A8 /=IFGD9E 3E98% ?\X_WGb), jTf W\i\WXW\agb f\k
XdhT_(f\mXWha\gf' .)23 TVeXfXTV[' fXXWXWTf Yb__bjf5

,) KgTaWTeWVeXfgXWj[XTgZeTff  ';DBCJDBA 7D=EF5FG@!
-) ?T\ejTl VeXfgXWj[XTgZeTff  ';DBCJDBA 7D=EF5FG@!
.) Jhff\Ta j\_WelX  *?J@GE>GA79GE!
/) OXfgXea j[XTgZeTff  ';DBCJDBA E@=F<=!
0) @eTff F\kgheX Gb)-
1) F\kgheX Gb) ,

?\X_WGb)- jTf W\i\WXW\agbgjb XdhT_cTegf' ,)43 TVeXfXTV[' fXXWXW
\a .0(\aV[ ebjf Tf Yb__bjf5

(1((



2) KgTaWTeWVeXfgXWj[XTgZeTff
3) F\kgheX Gb).

L[X Vb`cbf\g\ba bYg[X TUbiX `\kgheXf jTf Tf Yb__bjf5
F\kgheX Gb),

;_hX ZeT` T 4 _Uf)
;hYYT_bZeTff , _U)

F\kgheX Gb)-
KgTaWTeWVeXfgXWj[XTg ZeTff
?T\ejTl VeXfgXWj[XTgZeTff
OXfgXea j[XTgZeTff
Jhff\Ta j\_WelX
;_hX ZeT`T

F\kgheX Gb).
KgTaWTeWVeXfgXWj[XTgZeTff 0 _Uf)
QX__bj U_bffb` fjXXg V_biXe , _U)
ETWT^T_YT_YT - _Uf)

L[X fXXW\aZeTgXYbe g[XfX `\kgheXf TYgXeg[Xl jXeX `\kXW
\a g[X TUbiX cebcbeg\baf jTf TUbhgfXiXa cbhaWf cXe TVeXba g[X
fgTaWTeWWe\__XWcTfgheXf' TaWTUbhgYbhecbhaWf cXe TVeXba g[X
cTfgheXf fXXWXW\a .0(\aV[ ebjf)

2F5A8*EF56?=E<@9AF%:a XkVX__XagfgTaWjTf bUgT\aXWba T__
fXXW\aZfWhe\aZg[X Y\efglXTe) Ba Ch_l bYg[X Y\efglXTe' iXel _\Z[g
ZeTm\aZj\g[ f[XXc jTf cXe`\ggXW\a beWXegb Vbageb_fb`X jXXW
Zebjg[) Ba g[X fce\aZ bY ,4/-' baX lXTe TYgXefXXW\aZ'XkcXe\(
`XagT_ ZeTm\aZj\g[ f[XXc jTf fgTegXW)

,D5K=A;% K[XXc [TiX UXXahfXWYbeT__ZeTm\aZVb`cTe\fbaf
ba g[XfX cTfgheXf YbefXiXeT_eXTfbaf) HaX \f g[Tg f`T__Xe TVeXTZXf
VTaUXhfXWj[\V[ T__bj ZeXTgXeha\Ybe`\gl Tf gb fb\_f TaWgbcbZ(
eTc[l UXgjXXa cTfgheXf) L[X Y_bV b̂Yf[XXc bjaXW Ul g[X KgTg\ba
jTf Uh\_ghc Yeb` T YXj f[XXc bUgT\aXWXTe_\XeYeb` T eTaZXY_bV^
\a g[X TeXT) L[Xl jXeX glc\VT_ eTaZXTa\`T_f jX\Z[\aZ TUbhg,-0

bhaWf j[Xa g[Xl Zb ba cTfgheX \a g[X fce\aZ)
Lb fgbV^ g[XfX XkcXe\`XagT_cTfgheXf' T__XjXf TaW_T`Uf jXeX

X\Z[XWXTV[ fce\aZ TaWfbegXW\agb Zebhcf bY XjXf TaW_T`Uf bY
b`cTeTU_XTZXTaWjX\Z[gf) IXe`TaXag ah`UXef TaWeXVbeWfba

g[X Ta\`T_f jXeX ^Xcg j[\V[ `TWX \g cbff\U_X gb [TiX g[X \aW\(
i\WhT__bgfiXel f\`\_Te) L[X \a\g\T_TaWY\aT_jX\Z[gf bYg[X f[XXc
a g[X XkcXe\`XagT_ cTfgheXf jXeX UTfXW'\a `bfg \afgTaVXf' ba
[X TiXeTZXjX\Z[gf bUgT\aXWYeb` g[eXXVbafXVhg\iXWT\_ljX\Z[gf)
VVTf\baT__l\g jTf \`cbff\U_X gb bUgT\a`beX g[Ta gjb VbafXVh(

\iX WT\_l jX\Z[gf) Ba fgbV^\aZ g[XfX cTfgheXf \g jTf aXVXffTel#

$-$
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hfX gj\a _T`Uf XTV[ lXTe) L[X eTg\bbY _T`Uf gb XjXf jTf ^Xcg
Tf aXTe_l T_\^XUXgjXXa cTfgheXf Tf jTf cbff\U_X) L[\f eTg\b bY
_T`Uf gb XjXf eTaZXWYeb` ,-+ gb ,-0 cXeVXagYbe g[X W\YYXeXag
Zebhcf XTV[ lXTe) KgbV^\aZbY aTg\iX eTaZXjTf [TaW_XW\a g[X
fT`X `TaaXe Tf g[X fXXWXWcTfgheXf6 [XaVX g[X Vb`cTe\fba bY
fXXWXWcTfgheXf j\g[ aTg\iX eTaZXjTf ba g[X fT`X UTf\f)

L[X ah`UXe bY Ta\`T_f chg ba cTfgheX iTe\XW Yeb` lXTe gb
lXTe \a beWXegb hg\_\mXYh__l g[X TiT\_TU_XYXXWj[\_X \g jTf \a
ce\`X VbaW\g\baYbeZeTm\aZ)O[Xa g[X Zebj\aZ VbaW\g\bafXkVXXWXW
be YX__f[beg bY g[Tg Tag\V\cTgXW\a XTe_l fce\aZ' g[X fgbV^\aZ eTgX
jTf \aVeXTfXWbe WXVeXTfXWgb `XXg g[X f\ghTg\ba) Mg\_\mTg\baXfg\(
`TgXf jXeX `TWX eXZh_Te_l\a beWXegbbUgT\aT Vb`cTeTU_XWXZeXX
bYhfX ba T__cTfgheXf)

15EFGD9/5A5;9@9AF% >kVXcgYbeU_hXZeT`T TaWUhYYT_bZeTff'
T__ZeTffXf hfXW\a g[\f fghWl jXeX Vbb_(fXTfbafcXV\Xf' `T^\aZ g[X\e
Zebjg[ Whe\aZg[X Vbb_jXTg[Xe bY XTe_l fce\aZ) L[X XkVXcg\baf
abgXWTeX jTe`(fXTfba fcXV\Xf j[\V[ `T^X g[X\e Zebjg[ \a _TgX
fce\aZ TaWfh``Xe) 1Kg[X Y\efglXTe bYZeTm\aZ'T__cTfgheXf' XkVXcg
g[X U_hXZeT`T*UhYYT_bZeTffcTfgheXf' jXeX fgbV^XWUl g[X `\WW_XbY
:ce\_ TaW`TaTZXW fb Tf gb `T^X Yh__hg\_\mTg\ba'bY g[X fce\aZ
Zebjg[ Ul XTe_l ChaX) ;_hX ZeT`T TaWUhYYT_bZeTff jXeX hfXW
Whe\aZg[X fh``Xe TaWYT__)L[X XkcXe\XaVXbYg[X Y\efglXTe \aW\(
VTgXWfb`X TW]hfg`Xagf \a g[\f c_Ta) :_g[bhZ[ Jhff\Ta j\_WelX
jTf XkVX__Xagfce\aZ cTfgheX' \g f[bjXW ab TWiTagTZX\a gXe`f bY
cebWhVg\baTaWTa\`T_ ZT\a biXe VeXfgXWj[XTgZeTff Whe\aZg[X
fce\aZ) Jhff\Ta j\_WelX g[XeXYbeX[Tf UXXa hfXW Tf T fh``Xe
cTfgheX) L[X XkcXe\XaVXbY ZeTm\aZjXfgXea j[XTgZeTff Whe\aZ
g[X Y\efgg[eXX lXTef fhZZXfgXWTabg[Xe V[TaZX \a `TaTZX`Xag)
L[\f fgTegf Zebjg[ fb`Xj[Tg _TgXeg[Ta VeXfgXWj[XTgZeTff' TaW
eXZebjg[ \f f_bjXe) ;XZ\aa\aZ \a g[X Ybheg[lXTe' jXfgXea j[XTg(
ZeTff jTf hfXWTf T _TgX(fce\aZ*fh``Xe cTfgheX) L[hf g[X g\`X
bY hfX ba g[XfX cTfgheXf jTf Tccebk\`TgX_l Tf Yb__bjf5

KgTaWTeWVeXfgXWj[XTgZeTff

4
?T\ejTl VeXfgXWj[XTgZeTff
@eTff `\kgheX Gb)-

'<eXfgXWj[XTgZeTff \a .0(\ab[ ebjf
3<eXfgXWj[XTgZeTff' fjXXg V_biXe'
ET_YT_YT

:ce\_ ,0(ChaX ,+ )
TaWTal eXZebjg[ bV(
Vhee\aZ\a Vbb_'jXg cX(3
e\bWf Whe\aZg[X fh`( n
`Xe be YT__  

$

OXfgXea j[XTgZeTff
Jhff\Ta j\_WelX
;_hX ZeT`T' UhYYT_bZeTff

FTl ,(:hZhfg
ChaX ,+(Ch_l ,0
Ch_l ,0(KXcgX`UXe

$.$



Ha g[X cTfgheXf hfXW \a fce\aZ g[XeX jTf ZXaXeT__lXabhZ[
`b\fgheX TaWVbb_jXTg[Xe Whe\aZfh``Xe be YT__gbT__bj T fXVbaW
cXe\bWbYhfX) Ba beWXegb WXgXe`\aXj[Tg g[X `Tk\`h` ZeTm\aZ
VTcTV\gljTf YbeT__cTfgheXf' g[X ceTVg\VX\a g[\f fghWl jTf gb ^XXc
fhYY\V\Xagf[XXc \a eXfXeiX gb T__bj eXfgbV^\aZbYcTfgheXf j[Xa(
XiXe g[X eXZebjg[ eXTV[XW/ be 1 \aV[Xf)

49;9F5F=H92FG8=9E%=Xaf\gl `XTfheX`Xagf jXeX `TWX Tg \a(
gXeiT_fba g[XfX fXXWXWcTfgheXf) ;TfT_ WXaf\gl jTf Xfg\`TgXWUl
eXTW\aZ,0 geTafXVgf', k ,+ WXV\`XgXefXTV[' fVTggXeXWTg eTaWb`
TVebffg[X cTfgheXf) NXZXgTg\iXhg\_\mTg\bajTf `XTfheXWUl `XTf(
he\aZ _XTY[X\Z[g Tg,++ cb\agf TVebff XTV[ cTfgheXTaWUl V_\cc\aZ
,+ c_bgf XTV[ bY / fdhTeX YXXgeTaWb`\mXWTVebff XTV[ cTfgheX gb
WXgXe`\aXg[X YbeTZX_XYgTg XaWbY g[X ZeTm\aZfXTfba)

%!&("'&
L[X bU]XVg\iXbYg[\f fghWl jTf gb WXgXe`\aXj[Tg ZeTffXf TaW

Vb`U\aTg\baf bYZeTffXf TaW_XZh`Xf jbh_W UXfh\gTU_XYbeVbafXe(
iTg\ba hfX \a g[\f c_T\af TeXTj[Xa haWXeYh__ZeTm\aZhfX) ?eb`
T VbafXeiTg\ba fgTaWcb\ag'Tg _XTfggjb dhXfg\baf jXeX bY \`cbe(
gTaVX) ?\efg' jbh_W g[X fcXV\Xf UXVb`X XfgTU_\f[XWTaW`T\agT\a
TWXdhTgXc_TagVbiXe gb cebgXVgg[X _TaWYeb` XkVXff\iX j\aW TaW
jTgXe Xebf\ba9 KXVbaW'jbh_W g[X fcXV\Xf \aVeXTfXbeZTa\V̀ TggXe
TaW\aVeXTfXg[X cebWhVg\i\gl bYg[X _TaWYbeYhgheXVebcc\aZ9 L[X
eXfh_gf f[bjXW g[Tg T__fcXV\Xf \aV_hWXW\a g[X gXfg `T\agT\aXW
ZbbWZebhaWVbiXe j[\_X haWXeZeTm\aZWhe\aZg[X cXe\bWbY g[\f
fghWl) L[X fXVbaWeXdh\eX`Xag \f T c[TfX bYg[X fghWl g[Tg [Tf
abg lXg UXXaVb`c_XgXW)

;XYbeXTal VbafXeiTg\baceTVg\VXeXVX\iXf j\WXfceXTWTcc_\VT(
g\ba' \gf cbgXag\T_XVbab`\V iT_hX aXXWfTcceT\fT_) L[X Yb__bj\aZ
eXcbegUXTef fgebaZ_l ba g[Tg c[TfX bY g[X fghWl bY ZeTffXf Ybe
VbafXeiTg\ba) 3KTggX`cgf gb cb\ag bhg g[X XVbab`\V \`cbegTaVX
bYWel_TaWcTfgheXf TaWg[X iTe\bhf Vb`U\aTg\baf TaW[bj g[Xl
`Tl UXhfXW) MaWXeYTe` be eTaV[ VbaW\g\baf'̀ Tk\`h` hfX `Tl
be `Tl abg UX`TWX bY g[XfX ZeTffXf Tf g[Xl jXeX \a g[XfX gXfgf)
AbjXiXe' g[X eXfh_gf f[bj j[Tg VTa UX XkcXVgXWbY g[X iTe\bhf
neTffXf)

JXcbegXW[XeX TeX g[X eXfh_gfbY X\Z[g lXTef bY ZeTm\aZYeb`
g[X W\YYXeXagZeTffXf TaWVb`U\aTg\baf Tf bhg_\aXWhaWXe!>kcXe\(

XagT_IebVXWheX)! 3KjTf YbhaWg[Tg fb`X ZeTffXf Vbh_WUXhfXW
g T_`bfg Tal g\`X bY g[X lXTe6 bg[Xef [TW eXfge\VgXWfXTfbaf bY

MfXCB̀Tk\`h` WT\_l ZT\af ba g[X Ta\`T_f jXeX gb UX bUgT\aXW)

$/$



A\Z[Xe ZT\af TaW[\Z[Xe ZeTm\aZVTcTV\g\XfjXeX YbhaWgb UX g[X
eXjTeW YbecebcXe_l c_Taa\aZ g[X cTfgheX Vb`U\aTg\baf YbeT cTe(
g\Vh_Tef\ghTg\ba)

@eTm\aZVTcTV\g\Xf\a g[\f fghWl TeX eXcbegXWTf f[XXc WTlf
cXe TVeXTf jX__ Tf g[X ah`UXe bY f[XXc g[Tg Vbh_WUXVTee\XWcXe
TVeXcXe `bag[) L[X Y\ZheXba f[XXc WTlf cXe TVeX\f f\`c_l g[X
gbgT_ah`UXe bY XjXf cXe cTfgheX' `h_g\c_\XW Ul g[X ah`UXe B

WTlf ba cTfgheX) L[\f Y\ZheXjTf W\i\WXWUl g[X TVeXTZXbY g[X
cTfgheX gb bUgT\af[XXc WTlf cXe TVeX) L[X ah`UXe bY XjXf j\g[
_T`U g[Tg Vbh_WUX VTee\XWcXe TVeXYbeTal Z\iXa cXe\bWjTf VT))
Vh_TgXWf\`c_l Ul W\i\W\aZ g[X ah`UXe bY f[XXc WTlf cXe TVeX
f[bja YbeT cTfgheX Ul g[X ah`UXe bY WTlf g[X Ta\`T_f jXeX ba
g[X cTfgheX) ?be XkT`c_X' jXfgXea j[XTgZeTff [TW Ta TiXeTZX
ZeTm\aZVTcTV\gl bY ,,, f[XXc WTlf cXe TVeX'TaW'j[XeX g[X c_Ta
VT__XWYbe/+ WTlf bY ZeTm\aZba fhV[ cTfgheX' g[X Y\ZheXjTf ,,,
W\i\WXWUl /+' j[\V[ f[bjf g[Tg jXfgXea j[XTgZeTff Vbh_Wfhccbeg
-)3 XjXf j\g[ _T`U cXe TVeXYbeT /+(WTl cXe\bW) L[\f' bY VbhefX'
ceXfh`Xf g[Tg g[X fXTfba bY hfX YbeTal Y_bV T̂ccebk\`TgXf g[Tg
eXcbegXWYbeg[XfX iTe\bhf fcXV\Xf) HUi\bhf_l g[\f \f f\`c_l T Zh\WX'
Tf V_\`Tg\V iTe\Tg\baf' TZX bY fgTaW' TaW bg[Xe YTVgbefXagXe\agb
g[X TVghT_fgbV^\aZ eTgXfTaWcXe\bWfbYhfX)

:a\`T_ ZT\af eXcbegXW[XeX \aV_hWXWba_l g[X _T`U ZT\a cX_#
TVeX'T_g[bhZ[ cXe([XTWZT\af bY XjXf TaW _T`Uf jXeX `XTfheXW)
O[XeX cTfgheXf TeX fghW\XWTg W\YYXeXagfXTfbaf bY g[X lXTe TaW
TeXfgbV^XWYbecXe\bWfiTel\aZ Yeb` .+ gb ,0+ WTlf' YT\eVb`cTe\(
fbaf bYcXe([XTWZT\af VTaabgUX `TWX) L[XeXYbeX'ZT\af cXe TVeX
TeXeXcbegXWTf g[X `bfg VbaiXa\Xag `XTfheX bY eX_Tg\iXcebWhV(
g\i\gl UXgjXXa cTfgheXf YbeTal Z\iXa fXTfba bYg[X lXTe) 1K eX(
T_\gl' Vb`cTe\fba bY ZT\af UXgjXXa cTfgheXf \f abg fge\Vg_l iT_\W
ha_Xff g[X cTfgheXf TeXhfXW Tg TUbhgg[X fT`X g\`X bY g[X lXTe
j[XeXTf g[X Y\ZheXfba ZeTm\aZVTcTV\gl eXceXfXaggbgT_cebWhVg\ba
Ybeg[X lXTe' TaWVb`cTe\fba bY baX cTfgheX j\g[ Tabg[Xe \f YT\_
\a g[\f eXfcXVg) L[hf g[X WTgTeXcbegXW[XeX TeX_TeZX_lT `XTfhe
bY j[Tg VTa UX XkcXVgXWYeb` Wel_TaWTeXTf j[Xa g[XfX iTe\bhf
ZeTffXf TaW_XZh`Xf TeXhfXW YbecTfgheX YbefXTfbaf bY g[X lXT
fb`Xj[Tg f\`\_Te gb g[bfX \a g[\f fghWl)

:aT_lf\f bYg[X WT\_l ZT\af `TWX Ul g[X Ta\`T_f ba g[XfX W\Yo
YXeXagcTfgheXf f[bjXW _\gg_XW\YYXeXaVX\a ZT\af Ybe Tal Z\iX
cXe\bWTaWYbeTa\`T_f bY f\`\_Te TZX) >kVXcg\baf jXeX YbhaWHC

g[X U_hXZeT`T*UhYYT_bZeTffcTfgheX' j[XeX ZT\af jXeX dh\gX _bj
TaWba g[X ZeTff*_XZh`X `\kgheX j[XeX ZT\af jXeX TUbiX TiXeTZX
1Kbg[Xe jbeWf' g[X eXfh_gfYeb` `bfg cTfgheXf \aW\VTgXWg[Tg j[X

(,+(



g[X ZeTffXf TeXhfXW j[\_X \a ce\`X VbaW\g\baTaWj\g[ T`c_X
T`bhagf TiT\_TU_X'g[XeX jTf _\gg_XW\YYXeXaVX\a g[X WT\_l ZT\af
chg ba Ul g[X Ta\`T_f)

?B@)B(@XaXeT_N\Xj bY g[X <eXfgXWO[XTgZeTff ITfgheXf) L[X
?T\ejTl KgeT\a3J\a g[X ?beXZebhaW)L[X KgTaWTeWKgeT\a

:W]b\af L[\f ITfgheX \a g[X ;TV^ZebhaW

?T\ejTl TaWKgTaWTeW<eXfgXWO[XTgZeTff

295EBAbY 3E9% ;bg[ fgeT\af bYVeXfgXWj[XTgZeTff eTa^XWTg g[X
gbcbYg[X _\fgbYg[bfX gXfgXWYbeXTe_lfce\aZ ZeTm\aZ)Ba`\kgheXf
j[\V[ \aV_hWXWJhff\Ta j\_WelX j\g[ g[X VeXfgXWj[XTgZeTff' g[X
Jhff\Ta j\_WelX jTf ceXYXeeXWgb g[X VeXfgXWj[XTgZeTff XiXa \a
g[X XTe_l fce\aZ' Uhg g[XeXTccXTeXWgb UX abg XabhZ[ W\YYXeXaVX
\a cT_TgTU\_\glTgg[\f fXTfba gbbYYfXgg[X TWiTagTZX[X_WUl VeXfgXW
j[XTgZeTff \a [\Z[Xe cebWhVg\i\gl) $KXX?\Z) ,)%

=he\aZ g[X X\Z[g lXTef bYg[\f fghWl' g[XeXjTf fhYY\V\XagZebjg[
gbfgTegZeTm\aZUl TUbhg:ce\_ ,0 XTV[ lXTe) Ba g[\f fghWl' / gb 1
\aV[Xf bY _XTYZebjg[ jTf Vbaf\WXeXWcebcXe) L[X TVghT_WTgXf
j[Xa VeXfgXWj[XTgZeTff eXTV[XWg[\f cb\ag iTe\XWYeb` :ce\_ ,-
gb ,2 Whe\aZg[X 3(lXTe cXe\bW)

Lb ZXg̀ Tk\`h` WT\_lZT\af ba g[X Ta\`T_f ba VeXfgXWj[XTg(
ZeTff' \g jTf YbhaW\`cbegTag gb ^XXc g[X cTfgheXf YT\e_l jX__
ZeTmXWTaWha\Ybe`_l ZeTmXW)Lb Wbg[\f' g[X cTfgheXfjXeX fgbV^XW
[XTi\_l XabhZ[ XTV[ lXTe gb`T^X Yh__hfX bYg[X YbeTZXUl g[X YbeX
cTegbYChaX) ?eb` ChaXba' g[X VeXfgXWj[XTgZeTff UXVT`XVbTefX
TaWfgX``l' TaWTa\`T_ ZT\af jXeX _bjXe g[Ta g[bfX `TWX ba

(,,(



bg[Xe ZeTff fcXV\Xf) <bb_' eT\al cXe\bWfWhe\aZg[X fh``Xe be YT__
j\__ ZXaXeT__leXfh_g\a eXZebjg[ ba VeXfgXWj[XTgZeTff TaWg[hf
T__bj fb`X TWW\g\baT_ZeTm\aZ)

,D5K=A; )5C57=FJ%:f f[bja \a LTU_X-' g[X ZeTm\aZVTcTV\gl bY
fgTaWTeWVeXfgXWj[XTgZeTff TiXeTZXW,/. f[XXc WTlf cXe TVeXYbe
g[X 3(lXTe cXe\bW) @bbWaTg\iX eTaZX Yh__l hg\_\mXWWhe\aZ g[X
fT`X cXe\bWTiXeTZXW1+ f[XXc WTlf cXe TVeX) LTU_X. XkceXffXf
g[XfX ZeTm\aZ(VTcTV\glY\ZheXf\a gXe`f bYf[XXc `bag[f bYZeTm\aZ
cXe TVeX) >kceXffXW g[\f jTl' jX Y\aWg[Tg VeXfgXWj[XTgZeTff
fhccbegXW/)3 f[XXc `bag[f bY ZeTm\aZTf Vb`cTeXW gb - f[XXc
`bag[f cXe TVeXba aTg\iX eTaZX) L[XfX Y\ZheXfjXeX UTfXWba
g[X ah`UXe bYXjXf TaWbYWTlf ba T cTfgheX) L[X XjXf jXeX j\g[
_T`U' Uhg g[X ZeTm\aZVTcTV\gl Y\ZheXfgbb^ ba_l g[X XjX \agb
TVVbhag)

L[X eXVbeWba g[XfX cTfgheXf f[bjXW g[Tg 13 cXeVXagbY g[X
TaahT_ TiXeTZX ZeTm\aZVTcTV\gl jTf bUgT\aXWWhe\aZ :ce\_ TaW
FTl) L[X eX`T\a\aZ .- cXeVXagjTf gT^XaYeb` eXZebjg[ Whe\aZ
Ch_l be :hZhfg)

Gb f\Za\Y\VTagW\YYXeXaVXWXiX_bcXWUXgjXXa g[XfX gjb fgeT\af
bY VeXfgXWj[XTgZeTff) Ba baX be gjb lXTef' g[X YT\ejTl fgeT\a
TccXTeXWf_\Z[g_l _Xff cebWhVg\iX'Uhg g[X W\YYXeXaVXjbh_W [TeW_l
UXVbaf\WXeXW\`cbegTag haWXeg[X VbaW\g\bafbYg[\f fghWl) ?T\e(

9@AID# /N@VHKF+@M@BHPULK 8DDCDC6@OPQNDO@KC4@PHRD7@KFD
HK9DNJOLE8GDDM=Tlf( LE/N@VHKF6DN)BND,QNHKFPGD

6DNHLC"(%# PGNLQFG"(%(

3(le)
,4/- ,4/. ,4// ,4/0 ,4/1 ,4/2 ,4/3 ,4/4 :i)

 $+))1 (%53 1)2 %'2)!
KgTaWTeWVeXfgXW

j[XTgZeTff --3 ,41 ,2. ,2. 03 ,1+ 11 4+ ,/.
?T\ejTl VeXfgXW

j[XTgZeTff --3 ,41 ,2. ,2. 01 ,/- 11 4+ ,/,
Jhff\Ta j\_WelX -++ ,-2 ,,/ ,.4 1- 32 0. 0. ,+/
OXfgXea j[XTg ZeTff ,23 ,0/ ,-3 ,.4 /4 ,.- 0/ 0/ ,,,
@eTff `\kgheX GH), ,40 ,0- ,03 ,14 03 ,.4 1- 31 ,-2
;_hX ZeT`T TaW

UhYYT_bZeTff ,32 ,/0 ,/3 ,.0 0/ 4- .3 13 ,+3
.0(\a) ebj c_Tg\aZf5

KgTaWTeWVeXfgXW
j[XTgZeTff ,-2 ,/, 12 ,2. ,,4 ,/2 4, ,+1 ,-,

KgTaWTeWVeXfgXW
j[XTgZeTff TaW
T_YT_YT ,2- ,02 ,14 -,, ,-2 -.. ,,4 ,-- ,1/

GTg\iX eTaZX 2, 14 04 1, /2 2+ 0+ 01 1+

_: f[XXc WTl \f T XjX j\g[ _T`U YbebaX WTl)

(,-(



jTl VeXfgXWj[XTg ZeTff \f Y\aXeTaWj\g[ `beX _XTY\a eX_Tg\bagb
fgX` g[Ta g[X fgTaWTeWfgeT\a) AbjXiXe' j[Xa g[XfX gjb fgeT\af
jXeX hfXWWhe\aZg[X fce\aZ' g[XeXTccXTeXWgbUX_\gg_XW\YYXeXaVX
\a g[X ZeTm\aZVTcTV\glTaW\a T`bhag bYc_TagVbiXeYhea\f[XW)

9@AID.(@eTm\aZ+@M@BHPULK 8DDCDC6@OPQNDO@KC4@PHRD7@KFD
HK9DNJOLE8GDDM3LKPGOLE/N@VHKFMDN)BND,QNHKFPGD

6DNHLC"(%# PGNLQFG"(%(

3(le)
,4/- ,4/. ,4// ,4/0 ,4/1 ,4/2 ,4/3 ,4/4 :i)

 $+))1 .0/4+3 bY *2%6,/*!
KgTaWTeWVeXfgXW

j[XTgZeTff 2)1 1)0 0)2 0)2 ,)4 0). -)- .)+ o,)3
?T\ejTl VeXfgXW

j[XTgZeTff 2)1 1)0 0)2 0)2 ,)4 /)2 -)- .)+ /)2
Jhff\Ta j\_WelX 1)2 /)- .)3 /)1 -), -)4 ,)3 ,)3 .)0
OXfgXea j[XTgZeTff 0)4 0), /). /1 ,)1 /)/ ,)3 ,)3 .)2
@eTff `\kgheX Gb), 1)0 0), 0). 0)1 ,)4 /)1 -), -)4 /)-
;_hX ZeT`T TaW

UhYYT_bZeTff 1)- /)3 /)4 /)0 ,)3 .), ,). -). .)1
.0(\a) ebj c_Tag\aZf5

KgTaWTeWVeXfgXW
j[XTgZeTff /)- /)2 -)- 0)3 /)+ /)4 .)+ .)0 /)+

KgTaWTeWVeXfgXW
j[XTgZeTff TaW
T_YT_YT 0)2 0)- 0)1 2)+ /)- 2)3 /)+ /), 0)0

GTg\iX eTaZX -)/ -). -)+ -)+ ,)1 -). ,)2 ,)4 -)+

'A=@5?,5=AE%LTU_X/ fh``Te\mXf g[X _T`U ZT\af Yeb` g[X fXXWXW
cTfgheXf TaWYeb` aTg\iX eTaZX) L[X 3(lXTe TiXeTZXYbefgTaWTeW
VeXfgXWj[XTgZeTff T`bhagXW gb 34 cbhaWf bY_T`U cXe TVeXcXe
lXTe Tf Vb`cTeXWj\g[ -4 cbhaWf Yeb` aTg\iX eTaZX) L[X YT\ejTl
fgeT\a cebWhVXW31 cbhaWf' be . cbhaWf _Xff g[Ta g[X fgTaWTeW)
L[\f \f abg T f\Za\Y\VTagW\YYXeXaVX)

L[X eX_Tg\iXTWiTagTZX\a ZT\af Yeb` VeXfgXWj[XTgZeTff Tf
Vb`cTeXWj\g[ aTg\iX eTaZX\f Tccebk\`TgX_l . gb ,' j[XeXTf g[X
TWiTagTZX\a ZeTm\aZVTcTV\gl\f Tccebk\`TgX_l -)/ gb ,) 3KTccXTef
g[Tg g[\f W\YYXeXaVX\f WhXce\`Te\_l gb g[X cXe\bWbYhfX Ybeg[XfX
gjb glcXf bY cTfgheX' g[X aTg\iX eTaZX UX\aZ hfXW Vbag\ahbhf_l(
Yeb` _TgX:ce\_ be XTe_l FTl \agb KXcgX`UXe' j[\_X g[X VeXfgXW
j[XTgZeTff \f hfXWYeb` `\W(:ce\_ gb XTe_l ChaX j\g[ fb`X eX(
Zebjg[ \a Ch_l be :hZhfg) Ba bg[Xe jbeWf' g[X \aW\VTg\bafYeb`
g[\f fghWl jXeX g[Tg Tal bY g[X ZeTffXf \aV_hWXW\a g[\f fghWl
cebWhVXWTUbhgg[X fT`X WT\_l ZT\af YbeTal Z\iXa TZXbY Ta\`T_
O[XeX g[X ZeTffXf jXeX \a ce\`X VbaW\g\baTaWcebcXe_l fgbV^XW
fb g[Tg TWXdhTgXdhTag\g\Xf jXeX TiT\_TU_X)L[hf g[X VbaV_hf\baf

(,.(



BUf' BUf) #&3" BUf) #&3" gUf) #&3" \Uf) _Uf'

jXeX g[Tg Ta\`T_ ZT\af VTa ZXaXeT__lUX XkcXVgXWgb UX \a _\aX
j\g[ g[X TWiTagTZX\a fgbV^\aZ eTgXTg Tal cTeg\Vh_Teg\`X bYg[X
lXTe) L[X ZeTff*_XZh`X `\kgheX cebiXWgbUXTa XkVXcg\bagbg[\f
fgTgX`Xag)
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,%RKWXfVe\UXWX_fXj[XeX \a g[\f eXcbeg'fb`X bY g[XfX ZeTffXf TeX
hfXW\a g[X fce\aZ' fb`X \a g[X fh``Xe) L[hf gbgT__T`U ZT\af
eXceXfXagcebWhVg\baYbeT cTeg\Vh_TefXTfba TaWTeXabg T__Vb`(
cTeTU_XbaX j\g[ Tabg[XeXkVXcgj[Xa hfXWWhe\aZf\`\_Te fXTfbaf

bYg[X lXTe)

/N@OO3HTPQND4L!#

295EBAbY 3E9% L[\f `\kgheX \aV_hWXWVeXfgXWTaWjXfgXea j[XTg(
ZeTff TaWJhff\Ta j\_WelX) ;_hX ZeT`T jTf \aV_hWXW\a g[X fXXW(
\aZ `\kgheX' Uhg UXVThfXg[X g\`X TaW`Xg[bW bY fXXW\aZjTf
fh\gXWgb g[X eXdh\eX`Xagf bY g[X Y\efgg[eXX fcXV\Xf' U_hXZeT`T
W\Wabg UXVb`XXfgTU_\f[XW)L[X fXTfba bYhfX ba g[\f `\kgheX jTf
\WXag\VT_gb g[Tg WXfVe\UXWYbeVeXfgXWj[XTgZeTff T_baX5g[Tg \f'
`\W(:ce\_ gb _TgXFTlbe XTe_l ChaX TaWTal eXZebjg[ g[Tg WX(
iX_bcXW_TgXe\a g[X fXTfba)

Ha g[\f cTfgheXg[X Ta\`T_f T_jTlf VbaVXageTgXY\efgba Jhff\Ta
j\_WelX' j[\V[ fgTegfZebjg[ \a g[X fce\aZ Tf XTe_l Tf g[X VeXfgXW
j[XTgZeTff) :f fbba Tf g[X Jhff\Ta j\_WelX jTf hfXW'g[X Ta\`T_f
gheagb VeXfgXWTaWjXfgXea j[XTgZeTff) L[X _XaZg[bYg\`X g[Tg
Jhff\Ta j\_WelX fhccbegXWg[X ZeTm\aZiTe\XW'bYVbhefX'Yeb` lXTe
gb lXTe) AbjXiXe' XTV[ lXTe g[X VeXfgXWj[XTgZeTff jTf chg bYY

(,/(



Ul g[X Ta\`T_f hag\_ fb`X bY\g [TW UXVb`X fb`Xj[Tg VbTefXTaW
fgX``l) L[\f eXfh_gXW\a haXiXa hg\_\mTg\baTaW\a _bff bYYbeTZX)
Lb `T^X hfX bYg[\f YbeTZX̀XTag YbeV\aZg[X Ta\`T_f gbg[\f VbTefX
YXXW'j[\V[ D9EG?F98=A5 E57D=:=79=A5A=@5?;5=AE" L[\f \f T cb\ag
bYceTVg\VT_\`cbegTaVX) Lb bUgT\ag[X `Tk\`h` cXe\bWbYcT_Tg(
TU_XZeTm\aZ'g[X [\Z[Xfg ZeTm\aZVTcTV\gl' TaWg[X [\Z[Xfg Ta\`T_
ZT\af cXeTVeX'\g TccXTefTWi\fTU_X\a `bfg VTfXf gb fXXWg[X W\YYXe(
XagZeTffXf \a cheX fgTaWfTaW\a fXcTeTgXcTfgheXf TaWgb eXZh_TgX
g[X Ta\`T_f' eTg[Xe g[Ta gb WXcXaWba g[X Ta\`T_f gb eXZh_TgX
g[X`fX_iXf ba T `\kgheX WXf\ZaXWgb VTeel g[X` g[ebhZ[ W\YYXeXag
fXTfbaf)

3K\f eXVbZa\mXWg[Tg g[XeX f[bh_W UXXkVXcg\bafgbg[\f eXVb`(
`XaWTg\ba eXZTeW\aZZeTff `\kgheXf) HaX XkT`c_X jbh_W UX ba
fb\_f j\g[ XkgeX`X iTe\Tg\baf' fhV[ Tf jXg TaWWel fcbgf TaWT_^T_\
fcbgf)) AXeX' VXegT\a_l'̀ \kgheXf bY fcXV\Xf gb_XeTaggb g[X `T]be
iTe\Tg\baf jbh_W UXWXf\eTU_X)

,D5K=A; )5C57=FJ%:a TiXeTZX bY ,-2 f[XXc WTlf cXe TVeX[Tf
UXXabUgT\aXWYeb` g[X ZeTff `\kgheX Tf Vb`cTeXWj\g[ ,/. Yeb`
VeXfgXWj[XTgZeTff T_baX) L[hf Ybe fce\aZ ZeTm\aZg[\f `\kgheX
TiXeTZXW,- cXeVXag_Xff g[Ta YbeVeXfgXWj[XTgZeTff) :f T fce\aZ(
fh``Xe(YT__ cTfgheX' \g YT\_XWgb cebi\WX cT_TgTU_XYXXWUXlbaW
_TgXfce\aZ' j[XeXTf g[X fT`X fcXV\Xf \a cheX fgTaWf[TW cT_TgTU_X
YXXWg[ebhZ[bhg g[X lXTe)

'A=@5? ,5=AE% Ha g[\f `\kgheX g[X _T`Uf ZT\aXWTa TiXeTZX bY
2/ cbhaWf cXe TVeXcXe lXTe Tf Vb`cTeXWj\g[ 34 cbhaWf ba VeXfgXW
j[XTgZeTff T_baX) L[X WT\_l ZT\a `TWX Ul g[X _T`Uf ba g[X ZeTff
`\kgheX jTf +)/2/ cbhaWf Tf Vb`cTeXWj\g[ +)0/+ ba VeXfgXWj[XTg(
ZeTff T_baX) :_g[bhZ[ g[\f jTf abg T _TeZXW\YYXeXaVX'\g T`bhagXW
gb- cbhaWf cXe [XTWcXe `bag[) 3KTccXTefg[Tg g[X W\YYXeXaVXVTa
UX Tgge\UhgXWce\`Te\_l gb g[X YTVgg[Tg g[X Ta\`T_f VbaVXageTgX
ba Jhff\Ta j\_WelX TaWT__bj g[X VeXfgXWj[XTgZeTff gb UXVb`X
f_\Z[g_l hacT_TgTU_XUXYbeXg[Xl fgTegZeTm\aZ\g)

))+01+/. ))-+*1,/*00

295EBAB: 3E9% L[X eXfh_gf Yeb` g[\f fghWl \aW\VTgXWg[Tg g[\f
fcXV\Xf [Tf \gf `bfg hfXYh_cbf\g\ba \a g[X cTfgheX cebZeT` Tf T
_TgXfce\aZ*XTe_l fh``Xe cTfgheX) =he\aZ g[X Y\efgYbhelXTef bY
g[\f fghWl' jXfgXea j[XTgZeTff jTf hfXWTf Ta XTe_l(fce\aZcTfgheX'
Tf jTf VeXfgXWj[XTgZeTff) =he\aZ g[\f g\`X \g UXVT`X Xi\WXag
g[Tg jXfgXea j[XTgZeTff bYYXeXWTUbhg-4 cXeVXag_Xff g[Ta VeXfgXW
j[XTgZeTff \a ZeTm\aZVTcTV\gl) ;XZ\aa\aZ \a g[X Y\Yg[lXTe' g[\f

(,0(



?B@)-(N\Xj bY g[X Jhff\Ta O\_WelXITfgheX ba g[X J\Z[g TaW
OXfgXea O[XTgZeTff ba g[X EXYgTg g[X :eV[Xe ?\X_W

KgTg\ba

cTfgheXjTf abgfgbV^XWhag\_XTe_lFTl TaWTgT eX_Tg\iX_l_\Z[g
eTgX'fb g[Tg ZeTm\aZjbh_W ]hfg ^XXc hc j\g[ eXZebjg[) L[\f
`Xg[bW bY`TaTZX`Xag ^Xcgg[X Ta\`T_f ZT\a\aZTf YTfgTf g[Xl
W\Wba Tal bg[XecTfgheXTaWT__bjXWTa TiXeTZXbY10 WTlf bY
ZeTm\aZcXelXTe) $KXX?\Z) -)%

,D5K=A; )5C57=FJ%OXfgXeaj[XTgZeTff [Tf TiXeTZXW,,, f[XXc
WTlfbYZeTm\aZcXeTVeXcXelXTe) L[\f eXceXfXagf.)2 f[XXc `bag[f
cXeTVeXTf Vb`cTeXWgb/)3 Yeb` VeXfgXWj[XTgZeTff TaW-)+ f[XXc
`bag[f cXeTVeXYeb` aTg\iXeTaZX)

?eb` g[XeXfh_gfbYg[\f fghWl\g TccXTefg[TgjXfgXea j[XTg(
ZeTff jbh_W[TiX T _\`\gXWc_TVX\a g[X Wel_TaWcTfgheXcebZeT`)
BgfTWiTagTZXfTf fXXa\a g[\f fghWl TeXg[Tg\g ZbXf\agbg[X [bg
jXTg[Xe fb`Xj[Tg `beX cT_TgTU_Xg[Ta WbXfVeXfgXWj[XTgZeTff6
fXVbaW_l'Tf T fbW(Ybe`\aZZeTff' g[XeX\f T `beX ha\Ybe` ZebhaW
VbiXeTaWT f`bbg[Xe VbiXeg[Ta g[XeX\f j\g[ T UhaV[ZeTfffhV[
Tf VeXfgXWj[XTgZeTff) BgfV[\XYW\fTWiTagTZXjTf T -4 cXeVXag
_bjXe ZeTm\aZVTcTV\glg[Ta VeXfgXWj[XTgZeTff' TaWTf T cTfgheX
Ybeg[X Xag\eXfh``Xe \g jTf _XffcT_TgTU_Xg[Ta Jhff\Ta j\_WelX)

'A=@5? ,5=AE%HiXe g[X 3(lXTecXe\bW'g[\f cTfgheXcebWhVXWTa
TiXeTZXbY1- cbhaWfbY_T`UcXeTVeXcXelXTe) L[\f `Tl UXVb`(
cTeXWj\g[ 34cbhaWfYeb` VeXfgXWj[XTgZeTff TaWj\g[ -4 cbhaWf
Yeb` aTg\iXeTaZX)

$',$



?B@).(=he\aZ g[X O\agXe'K[XXc OXeXLheaXW\agbT .+(TVeX?\X_W
bY @eTff I_bgf) ?\iX =\YYXeXagKcXV\Xfba K`T__ I_bgf
OXeX KVTggXeXWbiXe g[\f ?\X_W)L[X K[XXc JbT`XW biXe
g[\f ?\X_WXTV[O\agXeTaW<_XTaXWhc T__Jhff\Ta O\_WelX
I_bgf $.%UXYbeXLbhV[\aZ XiXa fhV[ IT_TgTU_XKcXV\XfTf
K`bbg[ ;eb`X $,%TaW;_hX @eT`T $-%Tf K[bja TUbiX

Jhff\Ta O\_WelX

295EBAB: 3E9% HYg[X ZeTffXf \aV_hWXW\a g[\f fghWl' Jhff\Ta j\_W(
elX jTf bhgfgTaW\aZYeb` T cT_TgTU\_\glfgTaWcb\ag) Ba g[\f fghWl
\g jTf hfXW Tf T fh``Xe cTfgheX Whe\aZChaX TaWCh_l) IT_TgT(
U\_\gl fghW\Xf [TiX UXXanTWX Whe\aZg[X j\agXe ba g[X :eV[Xe
KgTg\ba' TaW Jhff\Ta j\_WelX V_XTe_leTa^XW[\Z[Xe g[Ta U_hX
ZeT`T' f`bbg[ Ueb`X' be VeXfgXWTaWjXfgXea j[XTgZeTff Tg g[\f
_bVTg\ba)$KXX?\ZheX .)%

:f `Tl UXbUfXeiXW\a ?\ZheX -' g[\f fcXV\Xf \f T UhaV[ZeTff
j\g[ Yb_\TZXVbaY\aXW_TeZX_lgb UTfT__XTiXf' _\`\g\aZ \g gb cTfghe(
\aZ ZXaXeT__leTg[Xeg[Ta Ybe[Tl) L[X YbeTZXfgTlXWZeXXa_baZXe
g[Ta W\WVeXfgXWj[XTgZeTff' TaWXiXa TYgXe\g jTf UebjaXW TaW
VheXW'cT_TgTU\_\gleX`T\aXW XkVXcg\baT__l[\Z[)

,D5K=A; )5C57=FJ%Jhff\Ta j\_WelX TiXeTZXW,+/ f[XXc WTlf cXe
TVeX'be .)0 f[XXc `bag[f bYZeTm\aZcXe TVeXcXelXTe' Tf Vb`cTeXW
gb /)3 Yeb` VeXfgXWj[XTg ZeTff TaW -)+ f[XXc `bag[f cXe TVeX

$'-$



Yeb` aTg\iX eTaZX) L[XfX Y\ZheXff[bj g[Tg YbeT fge\Vg_lfce\aZ
cTfgheX'VeXfgXWj[XTgZeTff [TW T [\Z[Xe gbgT_cebWhVg\baTiXeTZX)
AbjXiXe' Jhff\Ta j\_WelX eTa^XWXkgeX`X_l [\Z[ \a cT_TgTU\_\gl
TaWTccXTeXWgb UXXdhT_gb aTg\iX f[begZeTff eTaZX\a g[\f YTVgbe
TaW\a _XaZg[bYZeTm\aZfXTfba) ?be g[X 3(lXTe cXe\bW\g [TW Ta
TiXeTZXZeTm\aZVTcTV\gl2+cXeVXagZeXTgXeg[Ta aTg\iX eTaZX)

*IQD /N@J@@KC*QEE@ILFN@OO

295EBAB: 3E9% ;bg[ bY g[XfX ZeTffXf TeX jTe`(fXTfba fcXV\Xf'
g[Tg \f' g[Xl `T^X g[X\e Zebjg[ \a g[X iXel _TgXfce\aZ TaWXTe_l
fh``Xe) ;bg[ fcXV\Xf TeXaTg\iX gb g[X c_T\af Vbhagel TaW[TiX
Ta XfgTU_\f[XWeXchgTg\baTf ZbbWYbeTZXWhe\aZg[X fh``Xe' YT__'
TaWj\agXe) Ba g[\f fghWl' g[\f cTfgheX jTf hfXWYbefh``Xe*YT__
ZeTm\aZ)Lb Y\g\a j\g[ g[X cTfgheXcebZeT` [XeX' g[X cTfgheX jTf
ZXaXeT__lfgbV^XW\a `\W( be _TgXCh_l TaW Vbag\ahXWg[ebhZ[
KXcgX`UXe)

,D5K=A; )5C57=FJ%L[X ZeTm\aZVTcTV\gl TaW YbeTZXcebWhVg\ba
Yeb` g[\f cTfgheXbYjTe`(fXTfba ZeTffXf TiXeTZXW,+3 f[XXc WTlf
cXe TVeXTf Vb`cTeXWj\g[ 1+ Yeb` aTg\iX eTaZX) L[\f #\f 3+ cXe(
VXag`beX Yeb` g[X fXXWXWcTfgheX g[Ta Yeb` g[X aTg\iX eTaZX)
Lb fb`X XkgXag'g[\f Y\ZheXf[bh_W UX _bjXeXW UXVThfXbY _bj
cT_TgTU\_\glTaWVbafh`cg\ba' j[\V[ \f W\fVhffXW\a g[X Ta\`T_(
ZT\a fXVg\ba)

L[X fXXWhfXWba g[\f cTfgheX VT`X Yeb` jXfgXea DTafTf6 T__
\aW\VTg\baffb YTeTeXg[Tg g[\f fbhg[Xea fgeT\a \f dh\gX cebWhVg\iX
TaWj\__ fhei\iX bhe V_\`Tg\V VbaW\g\baf)

'A=@5? ,5=AE% O[Xa T__YTVgbefTeXgT^Xa\agb TVVbhag'g[\f Vb`(
U\aTg\babYfcXV\Xf \a g[X TeXTfghW\XẀT^Xf T cbbe cTfgheX) O[Xa
g[\f cTfgheX jTf fXXWXW\a ,4/, T ZbbWfgTaWjTf bUgT\aXW'Vba(
f\fg\aZ bY TUbhg,*,+ UhYYT_bZeTffTaW4*,+ U_hXZeT`T) Kb _baZ
Tf g[\f eTg\b Xk\fgXW'Ta\`T_ ZT\af jXeX ZbbW) @eTWhT__lg[X
UhYYT_bZeTff UXZTagb \aVeXTfXTg g[X XkcXafX bY g[X U_hXZeT`T)
:f g[\f V[TaZX bVVheeXW'g[X Ta\`T_ ZT\af YX__eTc\W_l) ;l ,4/2
g[X UhYYT_bZeTff `TWX hc TUbhg1*,+ bYg[X VbiXe6g[X _T`U ZT\af
g[Tg lXTe TiXeTZXWba_l ,. cbhaWf cXe TVeXTf Vb`cTeXWj\g[ ,+,
cbhaWf cXeTVeX\a ,4/-' j[Xa UhYYT_bZeTffT`bhagXWgb TUbhg,*,+
bYg[X VbiXe) $KXX?\Z) /)%

:f g[\f V[TaZX gbb^ c_TVX'g[XeX jTf abg fb `hV[ V[TaZX \a
ib_h`X bY ZeTff TiT\_TU_XTf g[XeX jTf V[TaZX \a cT_TgTU\_\glbY

(,3(



?B@)/(N\Xj bY g[X KXXWXW;_hX @eT`T*;hYYT_bZeTffITfgheX Tg
:eV[Xe) L[X K`T__ <_h`cf bY@eTffTeX;_hX @eT`T' g[X
JX`T\aWXebYg[X <biXe \f ;hYBT_bZeTff)L[\f ITfgheX OTf
KXXWXWTaWFT\agT\aXWTUbhg4*,+ ;_hX @eT`T g[X ?\efg
L[eXX QXTef) ETgXe'g[X ;hYBT_bZeTffKceXTWTaWKbba

FTWXhc GXTe_l .#/ bYg[X <biXe

g[X cTfgheX) L[X f[XXc jbh_W T_`bfg ZehUg[X U_hXZeT`T c_Tagf
' bhg' g[Xa Zb bagb g[X UhYYT_bZeTff'Uhg' UXVThfXbY g[X\e W\fgTfgX
Ybeg[X fcXV\Xf' g[X\e Vbafh`cg\ba bYYXXWWebccXWiXel _bj' j\g[
fXe\bhf _bffXf \a Ta\`T_ ZT\a' UXYbeXg[X cebcXe WXZeXXbY YbeTZX
hg\_\mTg\bajTf eXTV[XW)

?eb` g[\f fghWl TaWYeb` fb`X bUfXeiTg\baf bYg[X fcXV\Xf ba
aTg\iX eTaZX' \g TccXTef g[Tg UhYYT_bZeTff[Tf UXXabiXeeTgXW\a
cT_TgTU\_\gl\a g[\f abeg[Xea TeXT'Tg _XTfgYbef[XXc) 3BT jTe`(
fXTfba ZeTff \f gbUXchg \a' \g f[bh_W UXU_hXZeT`T \a cheX fgTaWf)
L[X eXfh_gf \aW\VTgXg[Tg cheX fgTaWf bY g[\f ZeTff jbh_W `T^X
ZbbWcTfgheXTe\WbYT [\Z[Xe _XiX_bYcebWhVg\bag[Ta aTg\iX eTaZX)
;_hX ZeT`T fXXWYeb` fbhg[Xea fbheVXf XfgTU_\f[XW\a ,4/, ba
ahefXel c_bgf [Tf `T\agT\aXW XkVX__XagfgTaWf \agb ,4/4) L[\f
jbh_W \aW\VTgXg[Tg g[\f fgeT\a bY U_hXZeT`T jTf j\agXe [TeWl
TaWVTcTU_XbY j\g[fgTaW\aZ g[XfX V_\`Tg\V VbaW\g\baf) L[X YTVg
g[Tg g[X U_hXZeT`T gXaWXWgb Z\iX jTl gb UhYYT_bZeTffba g[\f
cTfgheXTccXTef gb UX WhX_TeZX_lgb biXehfX bY g[X U_hXZeT`T)

(,4(



+NDOPDC<GD@PFN@OO)ILKD @KC<HPG)IE@IE@

Ljb cTfgheXf jXeX \aV_hWXW\a g[\f Vb`cTe\fba) L[Xl jXeX
fXXWXW\a .0(\aV[ ebjf \a ,4/, Tg g[X fT`X g\`X g[Tg g[X TUbiX
cTfgheXf jXeX We\__XW\a j\g[ 2(\aV[ ebjf) L[X cTfg [\fgbel be g[X
_TaWj[XeX g[XfX gjb cTfgheXf jXeX _bVTgXWjTf abg Xag\eX_lVb`(
cTeTU_Xgb g[X _TaWj[XeX g[X TUbiX f\k cTfgheXf jXeX _bVTgXW)
L[hf Vb`cTe\fbaf bY cTfgheXf j\g[\a g[XfX gjb Zebhcf eXdh\eX
fb`X dhT_\Y\VTg\baT_g[bhZ[ Vb`cTe\fbaf UXgjXXa cTfgheXf j\g[\a
X\g[XeZebhc TeXYT\e) $KXX?\Z) 0)%

L[X `\kgheX be\Z\aT__lVbaf\fgXWbYVeXfgXWj[XTgZeTff' T_YT_YT)
TaW fjXXg V_biXe) AbjXiXe' Ul g[X g[\eW lXTe g[X V_biXe [TW
_TeZX_lW\fTccXTeXWTaWg[X cTfgheX TYgXeg[Tg g\`X Vbaf\fgXWbY
TUbhg3+ cXeVXagZeTff TaW-+ cXeVXagT_YT_YT)L[\f `\kgheX jTf
gXfgXW\a Vb`cTe\fba j\g[ VeXfgXWj[XTgZeTff j\g[bhg _XZh`Xf)

295EBAbY 3E9% ;bg[ bYg[XfX cTfgheXf jXeX hfXWTf XTe_l fce\aZ
cTfgheXf Yeb` `\W(:ce\_ gb XTe_l ChaX TaW TZT\a \Y eXZebjg[
WXiX_bcXW\a Ch_l be :hZhfg) =he\aZ :ce\_ g[XeX ZXaXeT__ljXeX
ba_l f`T__ dhTag\g\XfbYT_YT_YTTiT\_TU_Xgb g[X f[XXc YbeZeTm\aZ)
;l FTl' bY VbhefX' g[X T_YT_YTYhea\f[XW Vbaf\WXeTU_XYbeTZX) Ba
g[X cebcbeg\ba bVVhee\aZ\a g[\f `\kgheX g[XeX jTf aXiXe T f\Za
bY U_bTg\aZYeb` g[X T_YT_YT)

L[X VeXfgXWj[XTgZeTff TaW T_YT_YThfhT__l eX`T\aXW ZeXXa
TaWcT_TgTU_X_TgXe\agb ChaX g[Ta W\Wg[X fgeT\Z[g ZeTff cTfgheX)
L[\f jTf T eXT_TWiTagTZXg[Tg Vbh_WUX `XTfheXW \a \aVeXTfXW
Ta\`T_ ZT\af)

,D5K=A; )5C57=FJ%L[X VeXfgXWj[XTgZeTff TaWT_YT_YTVTee\XWTa
TiXeTZXbY,1/ f[XXc WTlf cXe TVeXTf Vb`cTeXWj\g[ ,-, Yeb` g[X
VeXfgXWj[XTgZeTff fXXWXWT_baX) Ba f[XXc `bag[f bYZeTm\aZcXe
TVeX'g[\f jbh_W UXTccebk\`TgX_l 0)0 `bag[f Yeb` g[X `\kgheX Tf
Vb`cTeXWj\g[ /)+ Yeb` ZeTff T_baXTaWba_l -)+ f[XXc `bag[f cXe
TVeXYeb` aTg\iX eTaZX)

Ha T cXeVXagTZXUTf\f' g[X ZeTff*_XZh`X `\kgheX VTee\XW.0
cXeVXag̀beX Ta\`T_f cXe TVeXg[Ta W\Wg[X cTfgheXbYZeTff T_baX)
3Bg[\f Vb`cTe\fba [TW UXXa`TWX ba We\__XWcTfgheXf \afgXTWbY
cTfgheXf fXXWXW\a .0(\aV[ ebjf' \g \f dh\gXcbff\U_X g[Tg g[X TWiTa(
gTZXbY .0 cXeVXagjbh_W UX f_\Z[g_l eXWhVXW)L[\f fgTgX`Xag \f
`TWX ba g[X UTf\f g[Tg' YbecTfgheX' ebj c_Tag\aZfcebWhVXWfb`X(
j[Tg _Xff g[Ta We\__XWc_Tag\aZfbiXe T cXe\bWbYlXTef' cTeg\Vh_Te_l
\a lXTef j[Xa `b\fgheX VbaW\g\bafjXeX YTibeTU_X)AbjXiXe' g[X
cTfgheXfghWl TaWg[X fghW\Xfba ZeTff ahefXe\Xf [XeX V_XTe_l\aW\(
VTgXWT f\Za\Y\VTagTWiTagTZXYbe`\kgheXf g[Tg \aV_hWXWT _XZh`X)

(-+(



.1/! & /DKDN@I;HDS LEPGD$& HKBG7LS 8DDCDC6@OPQNDO!+NDOPDC
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;TV^ZebhaW

'A=@5?,5=AE%L[X _T`U ZT\af Yeb` g[X VeXfgXWj[XTgZeTff TaW
T_YT_YTTiXeTZXW41 cbhaWf cXe TVeXcXe lXTe biXe g[X 3(lXTe
cXe\bWTf Vb`cTeXW j\g[ 1/ cbhaWf Yeb` g[X cTfgheX bY VeXfgXW
j[XTgZeTff T_baX) L[\f jTf T 0+ cXeVXagW\YYXeXaVX\a YTibe bY
g[X ZeTff*_XZh`X `\kgheX) 3K\f f\Za\Y\VTagg[Tg g[X W\YYXeXaVX\a
fgbV^\aZ eTgXT`bhagXW gb .0 cXeVXagTaWg[Tg g[X W\YYXeXaVX\a
Ta\`T_ ZT\af jTf 0+ cXeVXag) ;bg[ cTfgheXf jXeX fgbV^XWTg g[X
fT`X g\`X XTV[ lXTe TaWeTa g[ebhZ[ g[X fT`X cXe\bW'XkVXcgg[Tg
g[X ZeTff*_XZh`X `\kgheX hfhT__l VTee\XWg[X Ta\`T_f fb`Xj[Tg
_TgXe\agb ChaX g[Ta W\Wg[X ZeTff cTfgheX) L[\f f\`c_l `XTaf
g[Tg g[X Ta\`T_f ba g[X ZeTff*_XZh`X `\kgheX jXeX `T^\aZ [\Z[Xe
WT\_l ZT\af g[Ta g[bfX ba VeXfgXWj[XTgZeTff j\g[bhg T _XZh`X)

97-4, 5. 6)89:7- 675,:+9154

:f bY ,4/4' g[X cTfgheXf \a g[\f fghWl jXeX 4 lXTef b_WTaW
[TW UXXahaWXeYh__hg\_\mTg\baYbe3 lXTef) ;l ,4/4' cebWhVg\ba
[TW WXV_\aXẀTe^XW_l ba T__cTfgheXf TaW\g jTf TccTeXagg[Tg
fb`Xg[\aZ f[bh_W UX WbaXTUbhgeXfgbe\aZcebWhVg\i\gl) L[\f WX(
V_\aX\a cebWhVg\bajTf abg TffbV\TgXWj\g[ Tal V[TaZX j[Tg(
fbXiXe \a g[X T`bhag bY ZebhaWVbiXe Ul Tal bYg[X ZeTffXf)

3KfXX`f cebUTU_Xg[Tg fb`X g\`X UXgjXXa g[X Y\Yg[TaWgXag[
lXTef TYgXeg[XfX ZeTffXf TeXXfgTU_\f[XW'\g j\__ UX aXVXffTel gb
Tcc_l fb`X \`cebiX`Xag ceTVg\VX'fhV[ Tf T YXeg\_\mXebe `XV[Ta\VT_

$('$



eXabiTg\ba' TaWcbff\U_l g[X \agebWhVg\babY T _XZh`X T_baZj\g[
eXabiTg\ba bY g[X b_WfgTaW'\Y T [\Z[ _XiX_bYcebWhVg\i\gl \f gb
UXeXgT\aXW)3BT ZbbWVbiXe TaWT cebWhVg\i\gl _XiX_fb`Xj[XeX
aXTeaTg\iX eTaZX\f XabhZ[ gb fTg\fYl g[X cTfgheXaXXWf'g[Xa g[X
_\YXbYg[XfX ZeTff cTfgheXf jbh_W UX`hV[ _baZXe) Ba ,40+ g[XfX
cTfgheXf TeX gb UX VbaiXegXW\agb T gXfg bY iTe\bhf `Xg[bWf HB
\`cebiX`Xag)

LTU_X0 fh``Te\mXf g[X ZeTm\aZeTgXf TaWceXV\c\gTg\baWTgT
Ybeg[X 3 lXTef g[X cTfgheXf jXeX ZeTmXW'\a beWXegb \__hfgeTgX
cebWhVg\bageXaWf\a eX_Tg\bagb ceXV\c\gTg\ba) :_g[bhZ[ g[X W\f(
ge\Uhg\babY `b\fgheX TaWgX`cXeTgheXeX_Tg\baf[\cf [TiX Ta \ )
cbegTagUXTe\aZba YbeTZXcebWhVg\ba'g[X gbgT_ceXV\c\gTg\baZ\iXf
fb`X \aW\VTg\babYZebj\aZ VbaW\g\bafYbeTal lXTe) L[eXX lXTef
bhgbYg[X X\Z[geXVX\iXWTUbhgg[X fT`X T`bhag bYceXV\c\gTg\baWhe(
\aZ g[X Ve\g\VT_fce\aZ TaWXTe_lfh``Xe fXTfba) L[XfX lXTef jXeX
,4/-' ,4/2' TaW ,4/4) Ba ,4/- g[X cTfgheXf jXeX \a g[X\e fXVbaW
lXTe6g[Xl jXeX fXiXa lXTef b_W\a ,4/2 TaWa\aX lXTef b_W\a ,4/4)
:_g[bhZ[ YTVgbefceXi\bhf_l `Xag\baXW Wb \aY_hXaVXcebWhVg\ba'
\g \f f\Za\Y\VTagg[Tg haWXef\`\_Te eT\aYT__'g[X TiXeTZXcebWhVg\a
YbeT__g[XfX cTfgheXfYX__-0 cXeVXagYeb` g[X fXVbaWgbg[X fXiXag[
lXTe TaW00 cXeVXagUl g[X a\ag[ lXTe)

OXfgXea j[XTgZeTff TaWJhff\Ta j\_WelX WebccXWbYYg[X `bfg
\a cebWhVg\ba'j[\_X g[X `\kgheX bYVeXfgXWj[XTgZeTff TaWT_YT_YT
fhYYXeXW_XTfg) AbjXiXe' g[X WXV_\aXYbeTal bY g[X cTfgheXf Tc(

LTU_X0(LeXaW bYIebWhVg\babYL[eXX @eTffXfTaWT@eTff*EXZh`X
F\kgheX \a JX_Tg\bagb IeXV\c\gTg\ba) ITfgheX IebWhV(
g\ba\a LXe`f bYK[XXc =Tlf bY@eTm\aZcXe:VeX cXeQXTe

3(le)
,4/- ,4/. ,4// ,4/0 ,4/1 ,4/2 ,4/3 ,4/4 Tib

 $+))1 (%53 1)2 %'2)!
IeXV\c\gTg\ba JXVbeW

:ce\_(FTl(ChaX ,+).+ 1).4 3)+1 3).1 0).. 4)44 /)0+ 4)2- 2)3.
LbgT_ TaahT_ -,)20 ,.)+1 Z'/3 ,1)/, ,3)+0 ,4),, ,+)3, -+).- ,1)2_

ITfgheXf
KgTaWTeWVeXfgXW

j[XTgZeTff --3 ,41 ,2. ,2. 03 ,1+ 11 4+ '*)
Jhff\Ta j\_WelX -++ ,-2 ,,/ ,.4 1- 32 0. 0. ,+/
OXfgXea j[XTgZeTff,23 ,0/ ,-3 ,.4 /4 ,.- 0/ 0/ ,,,

.0(\aV[ ebj c_Tag\aZf
KgTaWTeWVeXfgXW

O[XTgZeTff ,-2 ,/, 12 ,2. ,,4 ,/2 4, ,+1 ,-,
KgTaWTeWVeXfgXW

j[fTgZeTff' T_YT_YT'
\,4 ,1/TaWfjXXg V_biXe ,2- ,02 ,14 -,, ,-2 -.. ,--

$(($



cXTeXWfhYY\V\Xaggb jTeeTag fb`X \`cebiX`Xag jbe^ be XfgTU(
_\f[`Xag bYaXj cTfgheXf fb`X g\`X Whe\aZg[X Y\efg,+ lXTef \Y T
[\Z[ _XiX_bY cTfgheX cebWhVg\ba\f aXVXffTel gb Tal cTeg\Vh_Te
YTe` be eTaV[)

3Kf[bh_W UX X`c[Tf\mXW g[Tg g[X WTgT\a LTU_X0 TeX ba_l
\aW\VTg\iXbYg[X WXV_\aX)L[\f fghWl jTf abg WXf\ZaXWgb `XTfheX
ceXV\fX_lg[X geXaWbYcebWhVg\ba\a eX_Tg\bagb TZXbYfgTaW) Abj(
XiXe' T__\aW\VTg\bafTeX g[Tg g[X W\YYXeXaVXf\a ZeTm\aZVTcTV\gl
TeXWhX_TeZX_lgbg[X TZXTaWcTfg hfX bYg[X fgTaWf) L[X eXVbeWf
Vb__XVgXWWbabg W\fg\aZh\f[ UXgjXXa g[XfX YTVgbefbY TZXTaWhfX)

?be fb`X YTe`f f\`\_Te ZeTff cTfgheXf `Tl jX__ UX \aV_hWXW
\a T eXZh_TeVebcebgTg\ba) ?be XkT`c_X' _XTi\aZ g[X ZeTff \a Y\iX
be f\k lXTef' g[Xa UeXT^\aZ\g bhg YbeYTe`\aZ gb ZeT\a be bg[Xe
TaahT_Vebcf' TaWfXXW\aZZeTff ba Tabg[Xe c\XVXbY Vebc_TaWYbe
cTfgheX) MaWXefhV[ T f[beg(g\`X c_Ta' [\Z[Xe TiXeTZX ZeTm\aZ
VTcTV\g\Xf̀\Z[g UXXkcXVgXWg[Ta jbh_W UXg[X VTfXYbe_baZ(g\`X
TiXeTZXf)

:a \aV\WXagT_fghWl `TWX j\g[\a Ta XkV_bfheXba XTV[ bYg[XfX
fXXWXWcTfgheXf f[bjXW T f_\Z[g_l W\YYXeXaggeXaW\a cebWhVg\ba)
L[XfX XkV_bfheXfcebgXVgXWf`T__ TeXTf Yeb` ZeTm\aZXTV[ lXTe
UXZ\aa\aZ \a ,4/-) I_bgf j\g[\a g[XfX XkV_bfheXf jXeX V_\ccXW
XiXel lXTe XkVXcg\a ,4/. TaW,4/0' Tf T `XTfheX bY gbgT_cebWhV(
g\ba Ybeg[X lXTe) L[X l\X_WYeb` g[XfX cebgXVgXWTeXTf \a ,4/4
jTf -. cXeVXagTUbiX g[X TiXeTZXYbeg[X cXe\bW,4/-(,4/4' j[XeXTf
g[X ZeTm\aZVTcTV\glYbeT__cTfgheXf XkV_hW\aZg[X U_hX*2%.%-

UhYYT_bZeTffcTfgheX Ybe ,4/4 jTf 10 cXeVXagUX_bj g[X 3(lXTe
TiXeTZX) L[\f `XTag g[Tg g[X ZeTffXf haWXecebgXVg\ba[X_Whc \a
cebWhVg\bàhV[ UXggXeg[ebhZ[ g[X 3(lXTe cXe\bWg[Ta g[Xl W\W
haWXeZeTm\aZ)L[\f' bYVbhefX'\f bY_\gg_XceTVg\VT_\`cbegTaVX Tf
g[\f cebWhVg\bàXTaf _\gg_Xha_Xff \g VTaUX[TeiXfgXW) AbjXiXe'
g[X W\YYXeXaVXWbXfcb\ag hc Tg _XTfggjb YTVgbefbY \`cbegTaVX5
?\efg' \Yg[XfX ZeTffXf TeXVhgYbe[Tl' g[X\e cebWhVg\i\gl TccTeXag_l
j\__ [b_Whc UXggXeg[Ta g[Xl [TiX haWXeZeTm\aZTf ceTVg\VXW\a
g[\f fghWl) L[X fXVbaWcb\ag \f g[X cbff\U\_\gl g[Tg fb`Xj[Tg
_\Z[gXeZeTm\aZg[Ta jTf hfXW\a g[\f fghWl `\Z[g ^XXc g[X cTfgheX
cebWhVg\i\gl hc _baZXe) ;bg[ g[XfX cbff\U\_\g\Xf jbh_W UXTefb`X
TWW\g\baT_fghWl YbeVbaY\e`Tg\ba)

(-.((
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:f ceXi\bhf_l fgTgXW'Whe\aZg[X 4 lXTef f\aVX g[XfX cTfgheXf
jXeX fXXWXW'_\gg_XV[TaZX bVVheeXW\a g[X c_TagVbiXe) ?eb` T__
TccXTeTaVXf'VTfhT_be WXgT\_XW'g[X cTfgheXf _bb^XWTf ZbbW\a ,4/4
Tf g[Xl W\W\a ,4/-) L[\f \f \`cbegTag Yeb` T VbafXeiTg\ba fgTaW(
cb\ag) 3K̀XTaf g[Tg g[XfX fcXV\Xf VTa UX XkcXVgXWgb TVgXYYXV(
g\iX_l TZT\afg Xebf\ba Ybe T eX_Tg\iX_l _baZ g\`X) Ba YTVg'bg[Xe
fghW\Xfba g[X KgTg\bag[Tg \aV_hWXWT__bYg[XfX ZeTffXf [TiX f[bja
g[Tgg[Xl [TiX `T\agT\aXWXkVX__XagZebhaWVbiXe g[ebhZ[ ,/ lXTef)
Ba g[X VTfX bY VeXfgXWj[XTgZeTff' ZbbWZebhaWVbiXe jTf `T\a(
gT\aXWba T _TeZXcTfgheX Tg g[X KgTg\bag[ebhZ[ ,2 lXTef)

L[X cXeVXagTZXbY ZebhaWVbiXe ba g[X W\YYXeXagcTfgheXf \f
fh``Te\mXW \a LTU_X1) Fbfg `Xg[bWf bY `XTfhe\aZ fhV[ cXe(
VXagTZXj\__ iTel) Lb Z\iX T UXggXe\WXTbY g[X eX_Tg\iXT`bhag
bYVbiXe ba g[XfX cTfgheXf' g[X cXeVXagTZXbYVbiXe ba ZbbWaTg\iX
f[begZeTff eTaZXjTf `XTfheXW Ul g[X fT`X `Xg[bW TaW\f Z\iXa
j\g[ g[X WTgTYbeg[X fXXWXWcTfgheXf)

9@AID' ,DKOHPU 7D@CHKFOLK 8DDCDC6@OPQNDO@O+LJM@NDCSHPG
4@PHRD7@KFD+LRDN

KXXWXWcTfgheXf ;TfT_ c_TagVbiXe

19D79AF
KgTaWTeWVeXfgXWj[XTgZeTff ,-)1
?T\ejTl VeXfgXWj[XTg ZeTff ,2)/
Jhff\Ta j\_WelX ,1)4
OXfgXea j[XTgZeTff ,-)-
@eTff`\kgheX Gb) - ,-)0
;_hX ZeT` T*UhYYT_bZeTff .1)/

.0(\aV[ ebj fXXW\aZbYVeXfgXWj[XTgZeTff 2)2
GTg\iX f[begZeTff eTaZX -/)4

E\gg_XV[TaZX bVVheeXW\a g[X Vb`cbf\g\ba bY g[XfX cTfgheXf)
L[Tg \f gb fTl' g[XeX jTf _\gg_XXaVebTV[`Xag bY aTg\iX fcXV\Xf'
jXXWf' be TaahT_ZeTffXf) :__ ZeTffXf' Tf fXXWXW\a ,4/,' eX`T\aXW
fhYY\V\Xag_li\Zbebhf gb ^XXc bhg Tal TcceXV\TU_X\aiTf\ba bY fhV[
c_Tagf' XiXa g[X TaahT_jXXWf) HaX XkVXcg\bagb g[\f \f g[X fXXWXW
cTfgheX bY U_hXZeT`T TaWUhYYT_bZeTff) :_g[bhZ[ T ZbbWVbiXe
jTf `T\agT\aXW' g[X U_hXZeT`T*UhYYT_bZeTffcTfgheX jTf fXe\bhf_l
\aiTWXWUl V[XTgZeTff' fXiXeT_ TaahT_ jXXWf' TaWUl Vbb_(fXTfba
ZeTffXf Yeb` TW]b\a\aZcTfgheXf) L[XSce\aV\cT_Vbb_(fXTfbaZeTffXf

$(*$



Vb`\aZ \agb g[\f cTfgheX jXeX VeXfgXWj[XTgZeTff TaW Jhf(
f\Ta j\_WelX) L[\f \aiTf\ba TccXTeXWgb >A WhXce\`Te\_l gb g[X
YTVgg[Tg Ubg[ bYg[XfX fXXWXWfcXV\XfTeXjTe`(fXTfba c_Tagf) ;_hX
ZeT`T TaWUhYYT_bZeTffhfhT__l TeXWbe`Tag hag\__TgXfce\aZ TaW
`T^X g[X\e Zebjg[ Whe\aZ_TgXFTl TaW\a ChaX) L[X \aiTWXef
`TWX g[X\e Zebjg[ Yeb` _TgXFTeV[ g[ebhZ[ :ce\_ TaWFTl) L[hf
g[X ZeTffXf fXXWXWba g[\f cTfgheX TYYbeWXW_\gg_XVb`cXg\g\ba Ybe
T cXe\bWbYTUbhg1 jXX^f Whe\aZg[X XTe_l fce\aZ) :abg[Xe YTVgbe
g[Tg T\WXWg[\f \aiTf\ba gb fb`X XkgXagjTf g[X _bj cT_TgTU\_\gl
bY UhYYT_bZeTff TaWg[X eXfh_g\aZbiXehfX ba U_hXZeT`T) L[\f
VbaW\g\baTccTeXag_l _bjXeXWVb`cXg\g\iX TU\_\gl bY U_hXZeT`T'
Tf Ta XkV_bfheXj\g[\a g[X cTfgheX' j[XeX ab ZeTm\aZjTf T__bjXW'
[TW YXjXe \aiTW\aZ c_Tagf g[Ta g[X cTfgheXWTeXT)

L[X hfX bY jTe`(fXTfba ZeTffXf YbeeXfXXW\aZcebUTU_l j\__
T_jTlf ceXfXagT cebU_X` bY \aiTf\ba' T_g[bhZ[ g[X cebU_X` VXe(
gT\a_l WbXfa#gTccXTefXe\bhf XabhZ[ gbceb[\U\g hfX bYg[XfX fcXV\Xf)
3KTccXTef gb \aib_iX VTeXYh_̀TaTZX`Xag \aV_hW\aZ'YbeXkT`c_X'
cebcXe_l `TaTZXW XTe_l ZeTm\aZgb [b_WWbja jXXW \aiTf\ba TaW
Tgg[X fT`X g\`X gb Tib\W XkVXff\iX hfX bYg[X jTe`(fXTfba ZeTff
]hfg Tg g[X g\`X g[Xl TeXfgTeg\aZZebjg[) L[XbeXg\VT__l'fXXW\aZ
T Vb`U\aTg\ba bYjTe` TaWVbb_(fXTfbafcXV\Xfgbcebi\WXT `\kgheX
fb`Xj[Tg Vb`cTeTU_Xgb aTg\iX f[begZeTff eTaZXjbh_W gT^XVTeX
bYXkVXff\iX \aiTf\ba Ul TaahT_ jXXWf) AbjXiXe' gb Wbg[\f \a(
ib_iXf Tg _XTfgbaX eXT_W\YY\Vh_gl(g[TgbY WTgXbY fXXW\aZ) L[X
Vbb_(fXTfbaZeTffXf aXXWgb UXfXXWXW\a g[X iXel XTe_l fce\aZ TaW
g[X jTe`(fXTfba fcXV\Xf\a g[X _TgXfce\aZ) L[XeX TeXbg[XeYTVgbef
XagXe\aZ\agb XfgTU_\f[`Xag g[Tg `T^X \g W\YY\Vh_ggb bUgT\afTg\f(
YTVgbelcebcbeg\baf TaWfgTaWf bY Vbb_TaWjTe`(fXTfba ZeTffXf)

6)89:7- :9121?)9154

3KjTf abg cbff\U_X \a g[\f fghWl gb VTeel bhg Vb`cTe\fbaf bY
g[X XYYXVgba g[X c_Tagf bY W\YYXeXagWXZeXXfbYYbeTZXhg\_\mTg\ba)
L[X T\` \a g[X `TaTZX`Xag bY g[XfX cTfgheXf jTf gb `T^X Yh__
hfX bYg[X YbeTZXj[\_X \a cT_TgTU_XVbaW\g\ba)3KjTf TeU\geTe\_l
Tffh`XW g[Tg Yh__hfX f[bh_W aXiXe T__bj ZeTm\aZV_bfXeg[Ta Ta
TiXeTZX_XTYbe fghUU_X[X\Z[g bY-" gb. \aV[Xf ba g[X Vbb_(fXTfba
ZeTffXf) L[XeX hfhT__l j\__ UX fVTggXeXWfgX`f fgTaW\aZhaXTgXa
g[Tg TeX`hV[ gT__Xeg[Ta . \aV[Xf XiXa j[Xa g[X `T\a cbeg\ba bY
g[X c_Tagf `Tl UXXkVXff\iX_l hfXW) AbjXiXe' \a beWXegb `T\a(
gT\aha\Ybe`\gl bYhg\_\mTg\baYeb` lXTe gb lXTe' \g jTf TggX`cgXW
gb fgbV^ g[X cTfgheXf fb g[Tg g[X TiXeTZXfghUU_X[X\Z[g _XYgba
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c_Tagf'\aW\i\WhT__lTaWTf Ta TiXeTZX'T`bhagXWgb -,*- gb . \aV[Xf)
KhV[ `XTfheX`Xagf jbh_W XkV_hWXYeb` g[X TiXeTZXg[X fVTggXeXW
fXXWfgT_^f beVh_`f YbhaWba `bfg bYg[X VeXfgXWj[XTgZeTff c_Tagf)
3BT fghWl bYcebcXe hfX jXeX gb UX `TWX' \`cebiXW `Xg[bWf bY
`XTfheX`Xag jbh_W UX aXVXffTel) AbjXiXe' \a g[\f fghWl' g[X
fT`X \aW\i\WhT_̀ TWX g[X Xfg\`TgXf XTV[ lXTe TaW\g jTf cbff\U_X
gb `T\agT\a YT\e_l ha\Ybe` WXZeXXfbYhfX Yeb` lXTe gb lXTe)

L[X TccXTeTaVXbY g[XfX iTe\bhf cTfgheXf' UTfXWba _XTYbe
fghUU_X[X\Z[g' jTf dh\gX W\YYXeXaghaWXef\`\_Te WXZeXXfbY hfX)
<eXfgXWj[XTgZeTff' UXVThfXbY g[X TUhaWTaVXbY fXXWfgT_^f' Tc(
cXTeXWgb [TiX `beX hahfXW iXZXgTg\ba'TaW\g TVghT__lW\W'g[Ta
Jhff\Ta j\_WelX) Jhff\Ta j\_WelX [TW `bfg bY\gf Zebjg[ \a UTfT_
_XTiXf6j[Xa $4$ gb. \aV[Xf bY_XTYjTf _XYgcXe V_h`c' \g [TW `beX
bYg[X TccXTeTaVXbYT f[begZeTff eTaZX) OXfgXea j[XTgZeTff T_fb
ceXfXagfT f[begXe ZXaXeT_TccXTeTaVXhaWXe-,*- gb .(\aV[ h!\_\m6_(
g\ba g[Ta W\WVeXfgXWj[XTgZeTff' UXVThfXbYceXfXaVXbY `beX bY
g[X aba(cT_TgTU_XfXXWfgT_^f ba VeXfgXWj[XTgZeTff) $KXX?\ZheX 1)%
L[X hg\_\mTg\babYU_hXZeT` T TaWUhYYT_bZeTff\f' bYVbhefX' fb`X(
j[Tg W\YYXeXagg[Ta \g \f Ybe g[X Vbb_(fXTfbafcXV\Xf _\fgXWTUbiX(
O\g[ g[XfX gjb jTe`(fXTfba fcXV\Xf' cebcXe hfX \f TebhaW, \aV[
bY_XTY_XYgXTV[ lXTe) L[X abe`T_ _XTY[X\Z[g YbeT lXTe#f Zebjg[
ba g[XfX fcXV\Xf T`bhagf gb -,*- gb .,*- \aV[Xf) MaWXeg[X flfgX`
bYhfX \a g[\f fghWl' Tccebk\`TgX_l , \aV[ bY _XTYjTf _XYgTf Ta
TiXeTZXYbeUbg[ fcXV\Xf) :f ceXi\bhf_l WXfVe\UXW'g[X TiXeTZXYbe
XTV[ bYg[XfX \aW\i\WhT_fcXV\Xf jTf abg Tf \g f[bh_W [TiX UXXa'
Uhg haWXeabe`T_ VbaW\g\bafg[\f fXX`f gb UX T fTYX WXZeXXbY
hg\_\mTg\baYbeX\g[XeU_hXZeT` T be UhYYT_bZeTffYbeg[\f _bVT_\gn)

3Kf[bh_W UXeXcXTgXWg[Tg g[\f eXcbegWbXfabg Yhea\f[ T UTfBK
Y9e]hWZ\aZ j[Xg[Xe g[XfX WXZeXXfbY hg\_\mTg\baTeX g[X UXfg) )3K
fB`c_l WXfVe\UXfg[X WXZeXXbYhfX Yeb` j[\V[ g[X ZeTm\aZ(VTcTVBgl
Y\ZheXfjXeX bUgT\aXWTaW g[X VbaW\g\babY g[X cTfgheXf TYgXe3
lXTef bY fhV[ hfX)

6756-7 *)2)4+- 5. ;)715:8 86-+1-8
Gh`Xebhf Vb`U\aTg\baf Vbh_WUX jbe^XW bhg hf\aZ g[XfX W\Y(

nXeXagZeTffXf' X\g[Xej\g[ be j\g[bhg aTg\iX eTaZX) ?be XP.)`c)_X'
BYTYTe`XejTagf fb`X _\iXfgbV^ Uhg[Tf ab aTg\iX eTaZX'g[X fghn[Xf
[XeX\aW\VTgXWg[Tg g[X MK> bYgjb be g[eXX bY g[XfX ZeTffXf jbh_W
cebi\WXXkVX__XagcTfgheXTg T eX_Tg\iX_l[\Z[ eTgXYbefce\aZ' fh`(
-GXe'TaWYT__ZeTm\aZ)Mf\aZ g[X 3(lXTe TiXeTZX Ybeg[XfX cTfnheXf'
g jbh_W eXdh\eXTccebk\`TgX_l +)-3 bYTa TVeXbY T VeXfgXWjaXTg(
eTff *T_YT_YT̀\kgheX gb VTeel XTV[ XjX TaW _T`U g[ebhZ[ g[X
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XTe_l fce\aZ TaW\aV_hW\aZfb`X _TgXeeXZebjg[) 3BjXfgXea j[XTg(
ZeTff jXeX gb UXhfXW Ybeg[X _TgXfce\aZ*XTe_l fh``Xe cTfgheX'
\g jbh_W eXdh\eX+)/ bY Ta TVeXbYg[\f ZeTff gb VTeel g[X XjX TaW
_T`U) Mf\aZ Jhff\Ta j\_WelX Tf g[X cTfgheX Ybeg[X eXfg bY g[X
fh``Xe TaWYT__'fTl hc gb =XVX`UXe ,' \a g[\f XkT`c_X jbh_W
eXdh\eX,)1 TVeXfYbeg[X XjX TaWg[X _T`U hc gb jXTa\aZ TaWYbe
g[X XjX ba_l' Yeb` g[Xa gb =XVX`UXe ,) L[\f `T^Xf T gbgT_eX(
dh\eX`Xag bY -)-3 TVeXfbY g[XfX g[eXX ZeTffXf cXe XjX TaW_T`U
Yeb` :ce\_ ,0 gb =XVX`UXe ,) 3BVTgg_XjXeX gb UX hfXWTaWjX
Tffh`X 0 XjXf XdhT_gb , Vbj YbeZeTm\aZ(VTcTV\glchecbfXf' g[\f
T`bhagf gb ,,)/ TVeXfcXe Vbj Ybe3" `bag[f) Hg[Xe Vb`U\aTg\baf
VTa UXcebi\WXWgb Y\g\agb TiT\_TU_XaTg\iX eTaZXbe bg[Xe fbheVXf
bY ZeTm\aZ)

L[X TVeXTZXY\ZheXfTUbiX `T^X ab cebi\f\ba YbeeXfXeiXf \a
g\`X bYWebhg[) L[\f eXfXeiX \f ]hfg Tf \`cbegTag j\g[ fXXWXWcTf(
gheXfTf \g \f YbeaTg\iX eTaZX) BaTcc_l\aZ WTgTYeb` g[XfX cTfgheXf'
\g j\__ UXjX__ T_fb$+^XXc \a `\aW g[Tg ceXV\c\gTg\baYbeg[X cXe\bW
bYg[\f fghWl jTf ,2 cXeVXagTUbiX g[X _baZ(g\`X TiXeTZXTaW'g[XeX(
YbeX'TVeXTZXffXXWXWf[bh_W gT^X g[\f \agb TVVbhag) 3BT eXfXeiX
bYfTl 0+ cXeVXagjXeX T__bjXWYbeg[XfX cbff\U\_\g\Xf' g[X TVeXTZX
Y\ZheXbY g[X g[eXX ZeTffXf Z\iXa \a g[X XkT`c_X jbh_W UX .)/-
TVeXfcXe XjX TaW_T`U Yeb` :ce\_ ,0 gb =XVX`UXe ,) 3BjX Vb`(
cTeXWg[\f j\g[ aTg\iX eTaZXUXTe\aZg[X fT`X eXfXeiX cebi\f\baf'
\g jbh_W eXdh\eX1)1 TVeXfgb VTeel g[X XjX TaW_T`U g[ebhZ[ g[X
fT`X cXe\bWbYg\`X)

FhV[ VTaUXTVVb`c_\f[XW \a \`cebi\aZ aTg\iX eTaZXfUl jbe^(
\aZ \a iTe\bhf Vb`U\aTg\baf bY g[XfX Wel_TaWcTfgheXf) L[XfX
fXXWXWcTfgheXfhfXWYbefce\aZ TaWfh``Xe ZeTm\aZ'\a `Tal VTfXf'
j\__ T__bj iT_hTU_X\`cebiX`Xagf \a aTg\iX eTaZX g[Tg `Tl [TiX
UXXafhU]XVggbVbaf\WXeTU_XceXffheX Whe\aZcTfg Zebj\aZ fXTfbaf)
KhV[ Vb`U\aTg\baf T_fb `Tl jX__ UXXkcXVgXWgb \aVeXTfXg[X fXT(
fbaT_ _T`U ZT\a Ul cebi\W\aZ TUhaWTagYXXWbY [\Z[ cT_TgTU\_\gl
g[ebhZ[bhg g[X lXTe)

.2:+9:)91548 14 675,:+9154

Ba lXTef bY XkgeX`X `b\fgheX WXY\V\XaV\XfWhe\aZ :ce\_ TaW
FTl' g[X Vbb_(fXTfbaZeTffXf `TWX _\gg_XZebjg[) ?be XkT`c_X'
ceXV\c\gTg\baYbe:ce\_ TaWg[X Y\efg[T_YbYFTl ,4/1 jTf XkgeX`X_l
WXY\V\Xag)IeXV\c\gTg\ba eXVX\iXW\a g[X eX`T\aWXe bY g[X fXTfba
W\Wabg ZeXTg_lUXaXY\gg[X Vbb_(fXTfba ZeTffXf T_g[bhZ[ \g W\W
UXaXY\gg[X aTg\iX eTaZX' j[\V[ Vbaf\fgXWbY Ubg[ Vbb_TaWjTe`(
fXTfba ZeTffXf) ?eb` WTgTVb__XVgXWTgg[\f _bVTg\ba'g[XeX\f abg[(
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\aZ gb\aW\VTgXg[Tg g[XeXjbh_W UXTal ZeXTgXeY_hVghTg\baf\a ceb(
WhVg\baYeb` g[XfX fXXWXWZeTffXf WhXgb V_\`Tg\V iTe\Tg\baf biXe
T _baZ cXe\bWbY g\`X g[Ta jbh_W UX XkcXVgXWYeb` ZbbWaTg\iX
eTaZX) 3Bg[X eXVbeWYbeaTg\iX eTaZXTgg[X :eV[Xe ?\X_WKgTg\ba
\f gT^XaYbe ,4.4 TaW,4/,' CKf[bjf g[XeX jTf T iTe\Tg\ba bY /++
cXeVXag\a ZeTm\aZVTcTV\gl) L[X Xag\eXZebj\aZ fXTfba bY ,4.4
fhYYXeXWXkgeX`X Webhg[6,4/, Ueb^Xg[X .+(lXTe eXVbeWYbeZebj\aZ(
fXTfba ceXV\c\gTg\baj\g[ XkVX__XagW\fge\Uhg\ba) Ba bg[Xe jbeWf'
\g TccXTef g[Tg Tal ceXVThg\bafg[Tg `T^X YbefbhaW `TaTZX`Xag
YbeaTg\iX eTaZXTZT\afg Webhg[lXTef jbh_W UXXdhT__lTcc_\VTU_X
YbeTVeXTZXfbY g[XfX fXXWXWcTfgheXf)

8:33)7>
L[\f fghWl' j[\V[ fgTegXW\a ,4/,' [Tf f[bja g[Tg T__ZeTffXf

\aV_hWXWTeXjX__ TWTcgXWgb Wel_TaWVbaW\g\bafbYg[\f cbeg\ba bY
g[X c_T\af) :__ fcXV\Xf be `\kgheXf `T\agT\aXW XkVX__XagZebhaW
VbiXe g[ebhZ[bhg g[X fghWl) AbjXiXe' Whe\aZg[X VbhefXbY g[\f
jbe^ \g UXVT`X Xi\WXagg[Tg g[XfX ZeTffXf haWXeYh__ZeTm\aZhg\_\(
mTg\baYT__bYY\a YbeTZXcebWhVg\baTf g[Xl TZXTaWg[Tg fb`X geXTg(
`Xag(be cbff\U_l fgTeg\aZbiXe(j\__ UXaXVXffTel gbbUgT\aT [\Z[
_XiX_bYcebWhVg\baTYgXe0 gb3 lXTef bYZeTm\aZ)

L[X ZeTm\aZeXfh_gfYbe3 lXTef f[bj g[Tg Tal bYg[XfX ZeTffXf
j\__ VTeel Tccebk\`TgX_l gjb gbg[eXXg\`Xf `beX Ta\`T_f cXe TVeX
g[Ta ZbbWaTg\iX eTaZXj\__ VTeel) L[X Ta\`T_ ZT\a TWiTagTZX\f
XdhT_gb' be \a fb`X VTfXf ZeXTgXeg[Ta' g[\f eX_Tg\iXTWiTagTZX\a
ZeTm\aZVTcTV\gl)

=he\aZ g[X VbhefX bY g[\f fghWl \g jTf YbhaWg[Tg W\YYXeXag
ZeTffXf jXeX jX__ fh\gXWgb W\YYXeXagfXTfbaf bY hfX) L[\f jbh_W
fgebaZ_l XaVbheTZXfXXW\aZfXiXeT_ W\YYXeXagZeTffXf \a fXcTeTgX
cTfgheXf \a TVeXTZXfc_TaaXWgb `XXg \aW\i\WhT_ZeTm\aZaXXWfTg
W\YYXeXagg\`Xf bY g[X lXTe) KXXW\aZ̀\kgheXf bY ZeTffXf Ybe g[X
checbfX bY[Ti\aZ cT_TgTU_XfcXV\Xf TiT\_TU_Xg[ebhZ[bhg g[X fXTfba
[TiX YT\_XW)L[X Ta\`T_f Wbabg eXZh_TgXg[X`fX_iXf gb TVVb`c_\f[
g[\f bU]XVg\iX TaW'Ybe g[\f eXTfba' [Ti\aZ fXcTeTgXcTfgheXf Ybe
XTV[ fcXV\Xf \f T W\fg\aVgTWiTagTZX\a cebi\W\aZ fXTfba be lXTe(
_baZZeTm\aZ)

KXXW\aZT _XZh`X j\g[ g[X \aW\i\WhT_ZeTffXf TccXTef gb UX
iT_hTU_X) Ba g[X Vb`cTe\fba bYVeXfgXWj[XTgZeTff j\g[ TaWj\g[(
bhg T_YT_YT\g jTf YbhaWg[Tg g[X VeXfgXWj[XTgZeTff j\g[ T_YT_YT
VTee\XWTUbhgbaX(g[\eW`beX f[XXc TaWcebWhVXW0+ cXeVXag̀beX
_T`U ZT\a cXe TVeXg[Ta W\Wg[X VeXfgXWj[XTgZeTff T_baX)
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<eXfgXWj[XTgZeTff \f bhgfgTaW\aZTf Ta XTe_l(fce\aZ cTfgheX)
Ba g[\f fghWl _\gg_XW\YYXeXaVXjTf YbhaWUXgjXXa g[X fgTaWTeWTaW
YT\ejTl fgeT\af) OXfgXea j[XTgZeTff [Tf cebiXW hfXYh_Tf T _TgX
fce\aZ*XTe_l fh``Xe cTfgheX) L[\f fcXV\Xf [Tf g[X W\fg\aVgTWiTa(
gTZXbYcebi\W\aZ XkVX__XagZebhaWVbiXe' j\g[ T `hV[ `beX ha\(
Ybe` c_TagVbiXe g[Ta g[X UhaV[ZeTffXf fhV[ Tf VeXfgXWj[XTgZeTff)
Jhff\Ta j\_WelX [Tf UXXag[X bhgfgTaW\aZZeTff Yeb` g[X fgTaW(
cb\ag bYcT_TgTU\_\glTgTal g\`X bYg[X lXTe) 3K[Tf T _bjXe ZeTm\aZ
VTcTV\glg[Ta VeXfgXWj[XTgZeTff6 Whe\aZg[X fce\aZ' j[Xa VeXfgXW
j[XTgZeTff eTgXfdh\gX[\Z[ \a cT_TgTU\_\gl'g[X _TggXe[Tf g[X XWZX
biXe Jhff\Ta j\_WelX) AbjXiXe' Ybefh``Xe' YT__'be j\agXe ZeTm(
\aZ' g[\f j\_WelX [Tf cebiXW T `bfg iT_hTU_XcTfgheXZeTff) ;_hX
ZeT` T [Tf `TWX Ta XkVX__Xagfh``Xe*YT__ cTfgheX) AbjXiXe' \a
g[\f fghWl UhYYT_bZeTfffXXWXWj\g[ U_hXZeT`T fbba eXWhVXWU_hX
ZeT`T gb T `\abe cbeg\ba TaWg[XeXUl eXWhVXWg[X iT_hX bY g[X
cTfgheX) L[\f jTf WhXgb Ta XkgeX`X_l _bj cT_TgTU\_\gleTg\aZba
UhYYT_bZeTff Ybef[XXc)

L[\f fghWl Yhea\f[Xf T eXVbeWbYZeTm\aZeTgXfTaWTa\`T_ ZT\af
Yeb` fXiXeT_ ZeTffXf TaW`\kgheXf g[Tg `Tl UX g[X UTf\f Ybe\`(
cebiXWc_Taa\aZ YbeeXfXXW\aZTaWcTfgheXcebZeT`f) 3K'Ue\aZf bhg
fb`X TWiTagTZXfbY c_Tag\aZZeTffXf WXf\ZaXWYbe\aW\i\WhT_TaW
fXTfbaT_cTfgheX eXdh\eX`Xagf) 3K\f T_fb TccTeXagg[Tg _XZh`Xf
f[bh_W UX\aV_hWXWj[XeX cbff\U_X \a beWXegb ZXgg[X `bfg bhg bY
g[X cTfgheX) L[XfX ZeTffXf TeX' bYVbhefX' WXcXaWXagba `b\fgheX
Ybe Zebjg[ TaW TeX g[XeXYbeXfhU]XVg gb g[X fT`X cebU_X`f bY
ZeTm\aZ̀TaTZX`Xag TaWTW]hfg`Xagf XaVbhagXeXWba aTg\iX eTaZX)
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