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K@= D9I9EA= HD9AFJ*) K\Y DUfUa]Y H`U]bgUfYg]hiUhYX
,,, Jcih\Yfb Nmca]b[( UbX WcjYf Uddfcl]aUhY`m cbY)\U`Z cZ
h\Y UfYUcZ 9`VUbm;cibhm* Ah]g U \][\ d`UhYUicZ WcadUf)
Uh]jY`m`YjY` `UbX(jUfm]b[ ]b U`h]hiXYZfca 2(+++ ZYYhcb h\Y
bcfh\ hc U`acgh 3(+++ ZYYhcb h\Y gcih\Yfb VcibXUfm* K\]g
d`UhYUi\Ug h\Y UddYUfUbWYcZ U VUg]b(Ug]h ]g giffcibXYX Vm
hkc fUb[Yg cZ acibhU]bg( h\Y `cZhmgbck)W`UXEYX]W]bY:ck
IUb[Y cb h\Y kYghUbXgcih\( UbXh\Y DUfUa]Y EcibhU]bg cb
h\Y YUgh(h\YgYhkc fUb[Yg ^c]b]b[ Uhh\Y gcih\Yfb YbX cZ h\Y
d`U]bg* K\Ym UfY WfcggYXZfca gcih\ hc bcfh\ Vmh\Y Lb]cb
HUW]Z]WfU]`kUm* K\Y XfU]bU[Y ]g h\fci[\ h\Y :][ UbX D]hh`Y
DUfUa]Y I]jYfg( k]h\ h\Y]f hf]VihUf]Yg* K\Y ]ff][Uh]cb X]hW\Yg
Zfca h\YgYghfYUagWcjYf U`Uf[Y Uacibh cZ UfUV`ỲUbX(aU]b`m
U`cb[ h\Y ghfYUag(h\ci[\ h\Y H]cbYYf ;UbU` U`cbYk]`` ]ff][UhY
gcaY -,(+++ UWfYgcZ h\Y \][\Yf VYbW\̀ UbXg* K\Y `UghWYbgig

*WfYX]hg9`VUbm ;cibhm k]h\ .2/ ZUfag* HfUWh]WU``mU`` cZ
h\YgYUfY `Uf[Y ghcW_fUbW\Yg(UbXacgh cZ h\Ya UfY U`cb[ h\Y
hkc f]jYfg aYbh]cbYX* >Ufa]b[ Zcf h\Y dfcXiWh]cb cZ Wfcdg
cb Zfca Y][\hm UWfYghc U gYWh]cbcZ `UbX ]b h\]g dUfh cZ h\Y

=:2?6 A $>fcbh]gd]YWY^)W)JYj*Y:YJRUZCJRZNMJ[ >JYJTRNRUA340*)K\Y
k\YUhg ]b h\Y d]WhifY( VY[]bb]b[ Uhh\Y `YZh(UfY5 :`UW_ :YUfXYX ;YbhYbb]U`(
:`cibh#g Fc* ,1 UbX JUg_UhW\YkUb>]ZY ]b `ckYf `YZh \UbX WcfbYf6 N\]hY
Ii g]Ub( <YZ]UbWY(F]U[UfU UbX Hf]XY cZ 9aYf]WU ]b iddYf `YZh\UbX WcfbYf6
N\]hY EJ^ZN$ :YUfXYX GfY[cb( ;\]`] UbX JWchW\cZ JWchW\]b iddYf f][\h
\UbX WcfbYf6 :`UW_ :YUfXYX AadYf]U` k]h\ `cb[ ghfUk `YUb]b[ hc f][\h 6 9ig)
hfU`]Ub;`iV( Cbcl UbXsJYjYb\YUX ]b `ckYf f][\h \UbX WcfbYf*
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JhUhY]g WcadUfUh]jY`mbYk( U`h\ci[\ \YfY UfY gcaY cZ h\Y
c`XYgh]ff][Uh]cb X]hW\Yg]b Nmca]b[* K\Y Z]fghWUbU`gkYfY
WcbghfiWhYXUbX igYX Zcf aUbm mYUfgZcf h\Y g]b[`Y difdcgY cZ
]bWfYUg]b[ h\Y dfcXiWh]cb cZ \Um Zcf k]bhYf ghcW_ZccX*

;IGH =OH=I,E=FKg*)Ab h\Y gdf]b[ cZ ,34, h\Y =ldYf])
aYbh JhUh]cb kUg YghUV`]g\YXUg U dUfh cZ h\Y Lb]jYfg]hm( Uh
DUfUa]Y( UbX Wfcd YldYf]aYbhg \UjY VYYb Wcbh]bicig g]bWY(
UhZ]fgh cb ZcfhmUWfYgUbX `UhYfcb U f nc)UWfYhfUWhcZ `UbX(
hkc a]`Yg kYgh cZ h\Y hckb( ibXYf h\Y H]cbYYf ;UbU`* HfY)
j]cig hc ,34, U ZYk( dYf\Udg bch acfY h\Ub U \U`Z XcnYb(ZUfa)
Yfg \UX UhhYadhYXhc [fck ch\Yf Wfcdgh\Ub \Um* J]bWYh\Uh
h]aY( \ckYjYf( h\Y fU]g]b[ cZ ZUfa dfcXiWY \Ug ghYUX]`m]b)
WfYUgYX(UbX h\YfY ]g acfY UbX acfY XYaUbX Zcf ]bZcfaUh]cb
UVcih Wfcdgk\]W\ WUbVY XYdYbXYXidcb Uhh\]g U`h]hiXY* K\Y
dcgg]V]`]hmcZ [fck]b[ U jUf]YhmcZ WfcdggiWWYggZi``m\Ug VYYb
Zi``m XYacbghfUhYXVmh\Y =ldYf]aYbh JhUh]cb( Ug kY`` Ug Vm
h\cgY ZUfaYfg k\c \UjY UhhYadhYXh\Y]f Wi`hifY* 2 `Uf[Y
Uacibh cZ XUhU\Ug UWWiai`UhYXZfca h\Y gp]Ybh]Z]W]bjYgh][U)
#h]cbgVm h\Y ghUh]cb(UbX ]h ]g h\Y difdcgY cZ h\]g UbX ch\Yf
Vi``Yh]b hc []jY h\Y ]bZcfaUh]cb hc cif ZUfaYfg* K\Y YldYf])
aYbhU` kcf_ UhDUfUa]Y WcjYfg U dYf]cX cZ h\]fhYYb mYUfg(UbX
kY VY`]YjY ]bX]WUhYgei]hY XYZ]b]hY`m#k\Uh WUbVY XcbY k]h\
h\Y Wcaacb Wfcdg]b h\]g UbXch\Yf dUfhgcZ h\Y JhUhY*

GK@=I =D=M9K=<D9F<g*)N\Uh ]g gU]X\YfY cZ h\Y DUf)
Ua]Y H`U]bg ]g YeiU``mhfiY cZ U`Uf[Y dcfh]cb cZ h\Y hUhY*K\Y
fYgi`hg k]h\ k\YUh fYdcfhYX ]b h\]g Vi``Yh]b UfY Udd`]WUV`Yhc
cif \][\ U`h]hiXY`UbXg[YbYfU``m* K\]g ]bW`iXYgU`` h\Y `UbXg
]b Jcih\Yfb Nmca]b[( h\Y LddYf) Fcfh\ H`UhhYMU``Ym(h\Y
?fYYb I]jYf :][ JUbXm( FYk >cf_ UbX :`UW_ >cf_ `UbXg(
h\Y :YUf I]jYf MU``Ym(UbX h\Y `UbXgUh1(+++ ZYYhcf acfY ]b
h\Y :][ @cfb :Ug]b UbXch\Yf dcfh]cbg cZ h\Y JhUhY*

J@GIK J=9JGF ;IcHJ*)NY WUbbch[fck Wcfb k]h\ giW)
WYgg(Vih k\YUh( cUhgUbX VUf`YmZ]bX acgh Wcb[Yb]U`Ybj]fcb)
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aYbh cb cif \][\ U`h]hiXYZUfag k\]W\ WUbVYdfcdYf`m Wi`h])
jUhYXUbX ]ff][UhYX* K\YfY gYYaghc VYbc [ccX fYUgcbk\m
h\YgYgYWh]cbgcZ h\Y JhUhYg\ci`X bch dfcXiWY U`` h\Y]f ckb
VfYUXghiZZg(UbX(]b UXX]h]cb(Ybci[\ ghcW_ZccXghc VYcZ [fYUh
]adcfhUbWY*K\Y acfY ]adcfhUbh Wfcdgk]`` U`kUmgVYk\YUh(
cUhg(VUf`Ym(dchUhcYgUbX \Um* Gif ZUfaYfg UfY ^igh VY[]b)
b]b[ hc `YUfbh\Uhh\Y WYfYUẀfcdgVf]b[ [ccX fYhifbg Zcf h\Y
acbYm ]bjYghYX]b#[fck]b[ h\Ya( UbX]h kci`X gYYah\Uhh\YfY
UfYYbci[\ fUbW\fbYb k\c \UjY gi]hUV`Ỳ UbXibXYf ]ff][Uh]cb
hc gidd`m h\Y \caY XYaUbXZcf a]``ghiZZgUbX [fU]bg Zcf ZYYX*
K\YfY ]g U Z`cif]b[ a]`` ]b DUfUa]Y(k\]W\ g\ci`X VY_YdhVigm
[f]bX]b[ h\Y [fU]b Zfca UX^UWYbhZUfa `UbXg(UbX bc XciVh
h\]g ]bXighfm k]`` VYWcaYUb ]adcfhUbh cifWY cZ dfcZ]hhc Vch\
h\Y ZUfaYf UbX h\Y a]``* Kc h\cgY k\c \UjY bch []jYb h\Y
aUhhYfWUfYZi g̀hiXm]h gYYagh\Uh(Uhcif \][\ U`h]hiXY(k]h\
]hg WcadUfUh]jY`mg\cfh [fck]b[ gYUgcb(]h ]g bch dcgg]V`Yhc
WUffmcb YlhYbg]jY ZUfa]b[( Vih kY bck _bck h\Uh giW\ ]g
bchh\Y WUgY*GbY cZh\Y f]W\YghgYWh]cbg]b ;c`cfUXc ]g h\Y JUb
Di]g MU``Ym(]b k\]W\ h\Y UjYfU[Y Y`YjUh]cb]g [fYUhYf h\Ub
h\UhcZ h\Y U[f]Wi`hifU` `UbX cb h\Y DUfUa]Y H`U]bg(Vih h\Uh
\][\ d`UhYUi]g VY]b[ gYhh`YXid k]h\ [fU]b ZUfaYfg( k\c UfY
giWWYggZi``mWi`h]jUh]b[ `Uf[Y UfYUg* K\Ym gidd`m YjYfU`
Z`cif]b[ a]``g k]h\ [fU]b Ybci[\ hc _YYd h\Ya ]b giWWYgZi`
cdYfUh]cb(UbX dfcXiWY [fU]b( Z`cif UbXaYUhhc g\]d hc ch\Yf
aUf_Yhg* Ab UXX]h]cbhc h\Y Wfcd kcf_ cb h\Y =ldYf]aYbh
>Ufa UhDUfUa]Y( aUbm Nmca]b[ fUbW\aYb UfYbck XYacb)
ghfUh]b[h\Y]f UV]`]hmhc dfcXiWYdfcZ]hUV`YWfcdgcb h\YgY\][\
d`UhYUig*

9 ?GG< E9IC=K*)K\YfY ]g bck( UbX dfcVUV`mU`kUmg
k]`` VY5U \caY aUf_Yh Uh[ccX df]WYgZcf U`` h\Y gaU`` [fU]bg
h\Uhk]`` VYfU]gYXcb cif ]ff][UhYX `UbXg* K\Y dYcd`YcZ Fcfh\
HUf_ UbX h\Y giffcibX]b[ acibhU]b X]ghf]Whg\Ui` dfUWh]WU``m
U``h\Y]f Z`cif UbXZYYXZfca h\Y ZUfa]b[ fY[]cbg cZ ;c`cfUXc(
UbXh\Y]f X]ghUbWYZfca aUf_Yh [fYUh`m`]a]hg h\Y]f igY cZ h\Y
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WcbWYbhfUhpX(phcW_#ZccX#g*5N]h\ h\Y ZUfa]b[ `UbXg#c]`# h\Y
[ "L "' %C

DUfUa]Y H`U]bg XYjchYX `Uf[Y`m hc h\Y dfcXiWh]cb cZ WYfYU`g(#
h\Y JOQNGWcbgiadh]cb kci]X VY]bWfYUgYX(UbXh\Y acbYm bck
[c]b[ hc ch\Yf d`UWYgkci`X pY _Ydh#]b W]fWi`Uh]cbZcf h\Y XY)
jY`cdaYbh cZ cif ckb# JhUhp* ! !

8 B ''' B [ [ '

GLI I:JGLI;=J LF<=M=DGH=<*)9WWc>X]b[hc h\Y WYbgig)
cZ ,4++( h\YfY kYfY [fckb h\Uh mYUf*cb`m .2(2+- UWfYg(cZ
WYfYU`g#]b sh\Y Ybh]fY JhUhY(UbX h\Y )JhUh]gh]W]Ub")Y h\Y Lb]hYX
JhUhYg<Ydp5shaYbh#cZs#[f]Yi`hhffY WfYX]hgh\Y JhUh k]h\ UVcih
-,(+++ UWfYgcZ #k\YUh* <if]b[# h\Y #dUghY][\h# cf hYb#mYUfg
Ybci[\ k\YUh \Ug#VYYb[fckb ]b >fYacbh( J\Yf]XUb UbXch\Yf
Wcibh]Yghc #_YYdgYjYfU` Z`cif]b[ a]``g ]b giWWYggZic̀dYfUh]cb*
=jYb ]b h\YfbcfY XYjY`cdYX gYWh]cbgcZ h\Y JhUhYbch Ybci[\
k\YUh UbX Z`cif UfY dfcXiWYX hc gidd`m `cWU X̀YaUbXg! k\]`Y
]b ac S"d`UWYgYjYb h\p W\]W_YbZYYXigYX cb #h\Y fUbW\Yg]g
g\]ddYX ]b Zhca ch\Yf JhUhYg(Ug]g h\Y]f VihhYf( WcbXYbgYXa]`_
UbX WUbbYXjY[YhUV`Yg* JhUh]gh]Wgg\ck h\Uh h\YfY UfY cjYf
,++ \YUX cZ WUhh`YUbX UVcih ,(+++ g\YYd Zcf YjYfm fUbW\ ]b
h\Y (JhUhY(mYhac h cZ h\Y Ub]aU` dfcXiWhg igYX Zcf ZccX UfY
cZ h\Y#dUW_]b[ \cigY jUf]Yhm* g mYhh\Y jU`iY cZ h\Y dfcXiWY
fU]gYXUh\caY k\]W\ ]g ZYXhc `]jY ghcW_Uacibhg hc`Ygg h\Ub
cbY Xc``Uf dYf UWfYZcf cih ZUfa]b[ `UbX* K\YgY*h\]b[g g\ck
\ck `]hh`Y#cif fYgcifWYg \UjY VYYbXYjY`cdYX UbX h\Y cddcf)
hib]h]Yg cdYb hc [ccX ZUfaYfg* HifY ZUfa]b[ Zcf h\Y dfcXiW)
h]cb cZ Wfcdg Zcf gU`YWUbVY dfcZ]hUV`mWUff]YXcb hc gcaY
YlhYbh ]b U`` dcfh]cbg cZ SJG hUhY(Vih cif [YbYfU` WcbX]h]cbg
UfY YgdYW]U``mUXUdhYXhc a]lYX ZUfa]b[( ]b k\]W\ `]jY ghcW_
Zcfa h\Y df]bW]dU` ]bWcaY UbX ]g h\Y VUg]gZcf U`` h\Y ZUfa
cdYfUh]cbg* EcfY UbXVYhhYfZccX Zcf aUb UbX ghcW_(dfcXiWYX
Uh \caY ]bghYUXcZ difW\UgYX Zfca UVfcUX6k]`` ]bWfYUgY(h\Y
]bXYdYbXYbWYUbX kYU`h\ cZ h\Y Nmcfi]b[ ZUfaYf( UbX YbUV`Y
\]a hc gidd`m ch\Yf aUf_Yhg k]h\ \][\ df]WYXdfcXiWhg*

SS#@=9K9F< >DGLI*)9g mYhk\YUh ]g bch YlhYbg]jY`mZYX
hc ghcW_]b h\Y !NYgh(UbXh\Y `cWUàUf_Yh Zcf ]h ]g gaU``( ib`Ygg
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h\YfY UfY Z`cif]b[)fb]]`g hc)VY#)gidd`]YX*j)Gb h\Y( ch\Yf \UbX( U
Z`cif]b[ a]`` #WUbbVh<YdfcZ]hUV`mcdYfUhYX#ib`Ygg h\YfY ]g#U)`cWU`
gidd`m cZ k\YS`f*s rJcaY mYUhg!U[c( #U#)Z`cifa[ a]`` kUg *Vi]`h
UhDUfUa]Y( UbXkUg _Ydh)]b cdYfUh]cb Zcf U h]aY #k]h\* k\YUh
g\]ddYX ]b Zfca# UX^c]b]b[) JhUhYg*(Fck ]hg gYYag h\U] h\YfY
UfY Ybci[\ ZUfag UbX fUbW\Ygcb h\Y DUfUa]Y H`U]bg hc)gid)
d`m h\]g `#,,],, k]h\# [fU]b#* Ab#cfXYf #hcgiWWYggZi``mcdYfUhYU
a]``( h\YfY ai h bch#cb`m#VY)giZZ]W]Ybhk\YUh#fU]gYX(Vih*]h aigh
VYcZ U eiU`]hm k\]W\ k]`` ]bgifY aUf_YhUV`YdfcXiWhg aUbi)
ZUWhifYXZfca ]h* ?ccX Z`cif #WUbbchVY#aUXYZfca Ubmh\]b[*
Vih Z]fgh#eiU`]hm k\YU`* >fcghYX cf)g\fib_Yb k\YUh5WUbbchVY
igYX* K\Y gYUgcb#+,Sh\Y DUfUa]Y H`U]bg ]g g\cfh( UbX h\YfY
UfY aUbm #h\]b[g#Zcf h\Y ZUfaYf hc Wcbg]XYf]Z \Y#kci`X fU]gY
k\YUh UWWYdhUV`Yhc D"a]``Yf* 9h h\Y =ldYf]aYbh JhUh]cb kY
\UjY XYhYfa]bYX#h\UhU `Uf[Y jUf]Yhm#cZ#YUf`mk\YUhg WUb#VY
dfcXiWYX k\]W\ UfY#\YUjm)UbX cZ Z]fgheiU`]hm*! K\]g Vi``Yh]b
]g kf]hhYb `Uf[Y`m hc ]bZcfa h\cgY k\c# WcbhYad`UhYfU]g]b[
k\YUh Zcf#a]``]b[# #difdcgYg( cZ h\Y _]bXg cZ k\YUh )h\Ym WUb
[fck k\]W\ UfY WYfhU]bhc dfcXiWY giWWYggZiẀfcdg( UbX h\Y
kUm ]b k\]W\ h\YgYWfcdgWUbVYgYWifYX*K\Y a]`` UhDUfUa]Y
kci`X bch cb`m dfcXiWY Z`cif Zcf `cWUẀcbgiadh]cb6 Vih h\Y Vm)
dfcXiWhg kci`X VY ]bjU`iUV`Y( Ug h\Ym kci`X Zifb]g\ U \caY
gidd`m cZ ghcW_ZccXg*

SM@=9K 9J J#]*#G;C>GcV*5!#)K\YhfiY jU`iY cZ k\YUh#Ug#ZccX
Zcf `]jY ghcW_]g bch [YbYfU``mibXYfghccX( K\]g ]g XiY hc h\Y
ZUWhh\Uh k\YUh \Ug U`kUmgVYYbWcbg]XYfYX\iaUb ZccX UbX
hcc jU`iUV`Y hc VY ZYXhc ghcW_* 2N h\Y =UghYfb JhUhYg(k\YfY
h\Y UjYfU[Y m]Y`XcZ k\YUh ]g Zfca gYjYb hc hkY`jY Vig\Y`g dYf
UWfY(h\Y gaU`` dfcXiWh]cb Uh [fU]b cb \][\ df]WYX`UbX( UbX
h\Y dfYgYbWYcZ W\YUdYfWcfb( \Ug dfYjYbhYX h\Y [YbYfU` igY cZ
k\YUh Zcf ghcW_*#K\Y igY cZ Wcfb Zcf#ZUhhYb]b[ghcW_\Ug VY)
WcaY gc ib]jYfgU`( UbX gc `]hh`Y\Ug VYYb_bckb cZ h\Y ZYYX]b[
eiU`]h]Yg cZ k\YUh( h\Uh ghcW_aYb[YbYfU``mYbhYfhU]bh\Y cd]b)
]cb h\Uh h\YmWUbbchZ]hVYYZ(aihhcb cf dcf_ Zcf aUf_Yh ib`Ygg
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WcfbWUbVYcVhU]bYX*K\Y Z]bYghaYUhg]b h\Y kcf`X UfY dfc)
XiWYX]b JWch`UbX(k\YfY h\Y Ub]aU`gUfY ZYXfcch Wfcdg(gaU``
[fU]bg UbX h\Y Vm)dfcXiWhgcZ a]``g* JW]Ybh]Z]WYldYf]aYbhg
]b h\]g Wcibhfm\UjY dfcmYXh\Uhk\YUh ]g UgjU`iUV`Y U ZUhhYbYf
UbX aYUh dfcXiWYf Ug]g Wcfb(UbXh\Uh k\YUh VfUb ]g U`acgh
UgjU`iUV`Y( dcibX Zcf dcibX( Ugh\Y k\c`Y k\YUh( k\Yb ZYX
hc WUhh`Y*

=jYfm mYUfcif fUbW\aYb UfY [fck]b[ VYhhYf̀]jY ghcW_
UbX hU_]b[ VYhhYfWUfYcZ ]h* K\]g ghcW_]g bck [YbYfU``m
fUb[YX ]b ZYbWYXdUghifYgXif]b[ h\Y giaaYf UbX hifbYX cb
h\Y aYUXckg UbX ZYX\Um Xif]b[ #h\Yk]bhYf acbh\g( K\YfY
]g XYaUbX Zcf ZYYXk\]W\ aUm VY igYX hc _YYd h\Y mcib[
ghcW_[fck]b[ UbXhc Z]hZcf aUf_Yh h\Uhk\]W\ ]h ]g XYg]fYXhc
gY``*#<if]b[ h\Y dUghZYk mYUfg\Umcb h\Y DUfUa]Y H`U]bg\Ug
VYYbkcfh\ Zfca Y][\h hc hkY`jY Xc``UfgdYf hcb( UbXaiW\ cZ
h\Y h]aY ]h \Ug Vfci[\h YjYb \][\Yf df]WYgh\Ub h\]g ]b h\Y
hckb aUf_Yhg cf UgZYYXZcf ghcW_cb h\Y fUbW\Yg* Ab cfXYf
hc dfcXiWYh\Y VYghghcW_(]Z5]g ]adcfhUbh h\UhgcaY [fU]b VYZYX
k]h\ h\Y \Um(UbXkY VY`]YjY]h kci`X VYYWcbcamhc ZYYXacfY
cZ h\Y WcbWYbhfUhYXZccXgUbX`Yggfci[\U[Y* Ahkci`X VYdfc)
Z]hUV`Yhc ZYYX[fU]b( Uh`YUghhc h\Y W`UggYgcZ hcW_A \UjY
]bX]WUhYX(]Z ]h Wci`X VY cVhU]bYXUhcb`m hk]WYUg aiW\ dYf
dcibX Ug]g dU]XZcf bUh]jY \Um*

HL:D,;9#`#AGFJ9:GLK N@=9K*)Ah ]g bch h\ci[\h UXj] )
UV`YUhh\]g h]aY hc UhhYadhhc diV`]g\ U`` h\Y fYgi`hg cZ h\Y
kcf_ kY \UjY XcbY(Vih hc WU`ÙhhYbh]cbhc h\Y acfY ]adcfhUbh
fYgi`hg cZ h\YgY]bjYgh][Uh]cbg]b U kUm k\]W\ k]`` VY igYZi`
hc cif ZUfaYfg* K\Y Vi``Yh]bgU`fYUXmdiV`]g\YX Vmh\Y ghUh]cb
k\]W\ hciW\ idcb h\Y giV^YWhcZ k\YUh [fck]b[( UbX k\]W\
UfY gh]``UjU]`UV`Y(UfY c* -,( !K\Y ?fU]b Jaihg UbX HchUhc
JWUV6! KG*--( !;fcd IYdcfh Zcf ,34/ 6!* Fc* -0( !IYgi`hg cZ
K\fYY PYUfg#=ldYf]aYbhg ]b ;cgh UbX HfcZ]h cZ ?fck]b[
N\YUh6! Fc* .2( !K\Y Jhcc`]b[ cZ ?fU]bg6! Fc* /,( #JcaY
=ldYf]aYbhg N]h\ JiV)Jc]`]b[6! Fc* //( !9`ZU`ZUUgU >Yf)
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h]`]nYf6! Fc* /3( !=ldYf]aYbhg ]b N\YUh ;i`hifY(! UbX U
dUdYf diV`]g\YX Ug U dUfh cZ h\Y KYbh\ 9bbiU` IYdcfh cb
!MUf]Yhm KYghgcZ N\YUh( GUhgUbX :Uf`Ym*!

CAF<J G> N@=9K*

K\YfY UfY bYUf`m ,(+++ jUf]Yh]Yg cZ k\YUh _bckb ]b h\Y
kcf`X( UbX kY \UjY [fckb acfY h\Ub \U`Z h\Uh biaVYf Uh
DUfUa]Y* D]bbUYig W`UggYXU`` Wcaacb k\YUhg Ug gdf]b[
k\YUhg( k\]W\ \Y bUaYX EYR[RL\TJNZ[R\\T$UbX ZU``k\YUhg(
EYR[RL\TQ`KNT\T& K\YfY ]g bc gdYW]Z]WX]ZZYfYbWYVYhkYYb
gdf]b[ UbX ZU``(cf k]bhYf k\YUhg( UbX Ubm jUf]Yhm aUm VY
W\Ub[YX Zfca U k]bhYf hc U gdf]b[( cf Zfca U gdf]b[ hc U
k]bhYf k\YUh( dfcj]X]b[ h\YfY UfY gi]hUV`Y WcbX]h]cbgcZ gc]`
UbX W`]aUhY(h\ci[\ ]h hU_YgU ZYk mYUfghc Z]l h\Y k]bhYf cf
gdf]b[ \UV]h*

9`` h\Y X]ZZYfYbhW`UggYgcZ k\YUh k\]W\ UfY [fckb ]b
jUf]cig dUfhg cZ h\Y kcf`X giWWYYXcb h\Y DUfUa]Y H`U]bg*
K\Y ]``ighfUh]cbg( H`UhYgA hc MAAA(UfY d\chc[fUd\g cZ [fU]bg
fU]gYXUhDUfUa]Y* K\Ym kYfY bch gY`YWhYXVYWUigYh\Ym kYfY
U`` h\ci[\h hc VYh\Y VYghgcfhg(Vih fUh\Yf hc ]``ighfUhYh\Y X]Z)
ZYfYbhW`UggYg(gdYW]YgUbX hmdYgk\]W\ kY UfY UV`Yhc [fck*
K\Y W`UggYgUfY cZ \UfX k\YUhg UbX gcZhk\YUhg( h\cgY k\]W\
gYdUfUhYZfca h\Y W\UZZk\Yb h\fYg\YX UbX h\cgY hc k\]W\ h\Y
\i`` W`]b[g U`acgh Ug ]h XcYg ]b VfYk]b[ VUf`Ym* K\Y hmdYg
UfYcZ VYUfXYXUbXgacch\ \YUXg(W`iVVYXk\YUhg( geiUfY \YUXYX
cf g]l)fckYX _]bXg(YhW*K\Y gdYW]YgfYdfYgYbhYXUfYUgZc``ckg5

=EE=I GI JH:DK*)$ EYR[RL\TZWNS[J$D]bb*( cf E&MRLVL%
L\T$ JW\fUb_*% H`UhYAA(FG*.* K\]g ]g h\Y acgh df]a]h]jY
Zcfa cZ k\YUh kY \UjY [fckb* K\YfY UfY hkc [fU]bg ]b YUW\
gd]_Y`Yh(UbX h\Ym Xc bch g\Y`` cih k\Yb h\fYg\YX( Vih h\Y
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gd]_Y`YhgVfYU_ #0HKUbX#h\p [fp]bp pYaU]bQ]``( h\Y #`]iA*Ap5sKphg
jUf]Yhm ]g gU]Xhc ghUbXXfcih\ kY`` UbX dfcXiWY `Uf[Y m]Y`Xg
k]h\ WcadUfUh]jY`m`]hh`YkUhYf* Gb UWWcibhcZ h\Y \i``g( h\Y
[fU]b ]g `][\h( kY][\]b[ UVcih h\Y gUaY Ug cUhg( Ah]g Wi`h])
jUhYX Zcf ghUfW\]b Jk]hnYf`UbX( Vih ]hg igY ]b h\]g Wcibhfm ]g
Ug ZYYXZcf ghcW_* HfcZYggcf ?f]ZZ]h\ cZ h\Y ;c`cfUXc JhUh]cb
UbX amgY`ZWcbXiWhYXUb#YldYf]aYbh ]b *ZYYX]b[gdY`hhc g\YYd(
k\]W\ [UjY ig U \][\ cd]b]cb cZ ]hg jU`iY UgU ghcW_ZccX* Ah
[UjY VYhhYffYgi`hg h\Ub Wcfb cf cfX]bUfm k\YUh* Ah\Ug #cb`m
VYYb [fckb( hkc gYUgcbgUh h\]p ghUh]pb* ]b ,4+- K0L"Z]Y`XcZ
gdY`h dfcXiWYX U #m]Y`XcZ -(4+2 dcibXg dYf UWfY* 9h g]lhm
dcibXg dYf#Vig\Y`* h\]g kci`X []jY ,/&-( Vi# \Y`g dYf UWfY* Ah
dfcVUV`mkci`Xf]ch kY][\ hcTYlWYYXZcfhmdcibXg dYf Vig\Y`(
UbX ]Z gc( gYjYbhm)h\fYYaYUgifYX Vig\Y`g dYf UWfYkYfY cV)
hU]bYX* K\Y* d\chc[fUd\ q+6 HpphY#',#kUg aUXY Zfca UgUa)
d`Y [fckb( ]b *,4+.( Vih* h\Y m]Y`Xh\]g *gYUgcbWUbbchVY fY)
dcfhYX( Ug U \YUjm gbck cb JYdhYaVYf 88 dfYjYbhYX \UfjYgh) Y

]b[ acfY h\Ub U dUfh cZ h\Y Wfcd*

HGDAJ@H;84E!&!1 %"EYR[R^YUWVSVURL\T$D]bb*% H`UhYAA(
@V&: ' K\]g ]g cbY Y`Zh\Y \UfX k\YUhg k]h\ ibigiU``m `Uf[Y
Y`cb[UhYX_YfbY`g UbX `cb[( WcUfgY\YUXg( igiU``m UfaYX k]h\
g\cfh Ukbg)cf VYUfXg* Ah\Ug VYYb#WU``YX!EUaach\ ImY! cf
!N]`X ?ccgY )ImY! ]b X]ZZYfYbhgYWh]cbgcZ h\Y Wcibhfm(* Hc`]g\
k\YUh ]g U [ccX Xfcih\ fYg]gh]b[ jUf]Yhm* K\Y kf]hYf cbWYgUk
U Z]Y`XcZ Hc`]g\ N\YUh ]b ;c`cfUXc k\]c\ m]Y`XYXZcfhm*)Z]jY
Vig\Y`g dYf UWfYh\Uh gYUgcbk]h\cih ]ff][Uh]cb* AhgsUjYfU[Y
m]Y`Xcb h\Y JhUh]cb >Ufa \Ug#VYYb-.(1 Vig\Y`g dYf UWfY* Ah
] fU]gYX Zcf ghcW_#ZccX(UbX ]Z U``ckYX hc [Yh f]dY h\Y [fU]b
g\ci`X VY[fcibX cf W\cddYX* JcaY fUbW\aYb ]b ;YbhfU` Nmc)
a]b[ \UjY igYX Hc`]g\ k\YUh Ug U \Um d`Ubh(Wihh]b[ ]h k\Yb
h\Y [fU]b fYUW\Ygh\Y gcZhXci[\ 5ghU[YUbX ZYYX]b[ hc g\YYd(
i iU``m hc WUffmc`X YkYg UbX ViW_g h\fci[\ h\Y k]bhYf Uhh\Y
\caY fUbW\* Ef* @Ua]`hcb cZ <ci[`Ug hc`X aY h\Uh \Y \Y`X
h\]g k\YUh ]b h\Y \][\Ygh YghYYaZcf h\Uh difdcgY* K\YfY ]g
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cb`m cbY jUf]Yhm)cZ Hc`]g\ k\YUh( *h\ci[\ #]h*jUf]Yg)aiW\ ]b ]hg* #
UddYUfUbWY* * ! #*8 [  " [

E9;9(IGFA "O> @9I< I!'F84E&%"Y2R[RL\T M\Y\T$ <Yg*o#*
=lUad`Yg UfY(#H`UhYAA(F4* -)Dc\]( k]h\ jY,jph W\UZZUbX
V`UW_VYUfXg6H`Uh, **%FG*/):`UW_ :YUfXYX;YbhYbb]U`( k]h\
`Uf[Y \YUXg UbX [fU]f]6# H`UhYA%Fc* .A##5######5#<ifia(`Uf[Y \YUXg(
Vfckb#cffYX ]b Wc`cf6 H`UhYSK(Fc* ..)AhU`]Ub6 UbXFc* .0)
>cibhU]b* #9`gp H`UhYMA( g\ck]b[ Xifia #k\YUhg]b h\Y Z]Y`X*

K\YfY UfY aUbm jUf]Yh]YgcZ h\Y Xifia k\YUhg* K\Ym UfY
Wcbg]XYfYX[ccX Xfcih\ fYg]ghUbhgcfhg UbX jU`iUV`Y Zcf ghcW_
ZYYX* K\Ym U5fpp]W\ ]b [`ihpb#( UbXcb h\Uh#UWWcibhUfY igYX Zcf
h\Y aUbiZUWhifY cZ aUWUfcb]( A Ua ]bZcfaYX h\YfY ]g U
aUWUfcb] ZUWhcfmUhHiYV`c( ;c`cfUXc(# UbX ]Z h\YfY ]g XYaUbX
Zcf h\Y dfcXiWh U ZUWhcfmWci`X VY#gidd`]YX#k]h\ [fU]b UhDUf)
Ua]Y* CiVUb_U( cbY cZ h\Y aUWUfcb]gcfhg(#m]Y`XYX.,*. Vig\Y`g
dYf UWfYUhh\Y ghp`h]cb*( p,, ,4+- UgaU``Z]Y`X#cZ aUWUfcb]k\YUh
m]Y`XYXAp(- Vip\p`p dYf UWfY*# #

=?PH#ZA9F GS;84!O&%"EYR[RLT<>LVTVVZR[^T$D]bb*% A``ig)
hfUh]cbg UfY( H`UhYAA(Fc **0)=`XcfUXc(# k]h\ ZYk5g\cfh V`UW_
VYUfXgUbX fcibX( d`iad [fU]b6 Fc **15)Pcib[#g( k]h\ `cb[
`][\h Wc`cfYXVYUfXgUbX Y`cb[UhYX\UfX( [fU]b6 UbX Fc* 2()
JYjYb\YUX( dfUWh]WU``mVYUfX`Ygg(fYX ]b Wc`cf( k]h\ gcZh[fU]b*
Gb UWWcibhcZ ]hg VfUbW\]b[ \YUXg(h\]g gdYW]YgcZ k\YUh \Ug
VYYbWU``YX!E]fUWi`cig k\YUh(! !N\YUh cZ) 9VibXUbWY(! YhW*
9`h\ci[\ ]hg fYaUf_UpBY(\YUXg kci`X ]bX]WUhYh\Uh =[mdh]Ub
k\YUh ]g acfY dfc`]Z]Wh\Ub ch\Yf jUf]Yh]Yg(]h cb`m dfcXiWYg cf)
X]bUfm m]Y`Xg(* AbU Z]Y`Xhf]U` kY( cVhU]bYX-3*1 Vig\Y`g dYf
UWfYcZ h\Y JYjYb\YUX jUf]Yhm* K\Y [fU]`#%]g igYX Zcf Vch\ ZYYX
UbX Z`cif*

;GEEGF H;84E&%"EYR[RL\T ]\SPJYN$ M]``Ufg*% A``ig)
hfUh]cbg5 H`UhYAAA(Fc* 3))AadfcjYX >]ZY( U >]ZY hmdY6Fc*
4)N\]hY Iig ]Ub(Ugacch\ cf VYUfX`YgghmdY6Fc* fc))N\]hY
;c`cfUXc cf cbcfU( U k\]hY gcZhk\YUh hmdY6Fc* AA);\]`](
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UbX 0?$ ,-)F]U[UfU( gacch\ k\]hY \UfX k\YUh hmdYg6Fc*
,.)<YZ]UbWY(U aYX]ia \UfX gacch\ Z`cif]b[ hmdY6Fc* ,/)
:YUfXYX Gbml( U fYX \UfX [fU]bYX VYUfXYXhmdY6Fc* ,0)
9aYh\mgh(gUaYhmdYUg<YZ]UbWY6Fc* ,1))EcgWck( U gaU``
\UfX k\YUh( k]h\ fYX W\UZZUbXVYUfXg* H`UhYAM( Fc* ,2)
IYX GfY[cb ;`iV6 Fc* ,3)+bml6 Fc* ,4)D]hh`Y NcbXYf6
0?$ -c))EiffUm I]jYf( U``gacch\ W`iVhmdYg6Fc* -,):`cibh#g
Fc* ,16 Fc* --)Fcfh\Yfb ;\Uad]cb( UbX Fc* -.)BUW]bh\(
UfY W`iV hmdYg6@V&-/)N\]hY >]ZY6 @V&-0)NUfX#g Hfc)
`]Z]W(U `cb[( gacch\ \YUXUbXfYXW\UZZ(k]h\ fYX [fU]b6 Fc*
-1))KcifaU`]bY( U `cb[( geiUfY \YUX hmdY6Fc* -2)?hYYb
EcibhU]b( Ubch\Yf<YZ]UbWYhmdY6Fc* -3)9 g\cfh geiUfY\YUX
cf g]l fckYX hmdY(UbXFc* -4):U`X :U`h]W(U<YZ]UbWYhmdY*Ab
H`UhYM kY \UjY Fc* .c))Hf]XY cZ9aYf]WU(UjYfm \UfX [fU]bYX
VYUfXYXhmdY(k]h\ fYXcf Vfckb W\UZZ60?$ .-)<chm( U\YUjm
)\UfX VYUfXYXa]``]b[ k\YUh6 Fc* .1)):ci[\hcb( Ug\cfh( geiUfY
\YUX VYUfXYXhmdY(UbX Fc* .2);\Uad]cb( U VYUfXYXhmdY
k\]W\ ch\Yfk]gY fYgYaV`Yg<YZ]UbWY*

Ab H`UhYMAA]g g\ckb U Z]Y`XcZ N\]hY Iigg]Ub N\YUh(
UbX]b H`UhYMAAAU Z]Y`XcZ ;\]`] N\YUh* >fca h\YgY]``ig)
hfUh]cbgh\Y ZUWhh\UhWcaacb k\YUh dfYgYbhgaUbm X]ZZYfYbh
hmdYgk]`` VYUddfYW]UhYX*EUbmZUfaYfgk]`` bch[fck VYUfXYX
jUf]Yh]Yg(VYWUigYh\Y VYUfXg]bhYfZYfYk]h\ h\Y igY cZ h\Y ghfUk
U ghcW_ZccX* K\]g gYYaghc VYUb ]adcfhUbh Wcbg]XYfUh]cb
k]h\ ig( UbX ]h kci`X bch gYYa bYWYggUfmhc [fck UbmVih
VYUfX`Ygggcfhg* AVY`]YjYh\UhkY k]`` YjYb VYUV`Yhc dfcXiWY
EUWUfcb]UbXHc`]g\ k\YUhgk]h\cih VYUfXg(UbXXc]b[ gcgYYag
cZ giZZ]W]Ybh]adcfhUbWYhcaYf]h UhhYbh]cbVmh\Y ghUh]cb*

K\Y YlUad`Yg []jYb WcjYf U`` h\Y df]bW]dU`gdYW]YgUbX
hmdYgcZ gdf]b[ k\YUh( UbXUgh\YmUfYU`` giWWYggZi``m[fckb
Uhcif\][\ U`h]hiXY(h\Y ZUfaYf k]`` VYUV`Yhc aYYhUbm\caY
cf aUf_YhXYaUbXVm[fck]b[ giW\ jUf]Yh]YgUgUfYVYghZcf \]a
hc Y]h\Yf igY cf gY``*
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NY \UjY bch giWWYYXYX]b [fck]b[ k]bhYf k\YUhg cb h\Y
DUfUa]Y H`U]bg* K\Y k]bhYfg UfY cdYb( Xfm UbX `cb[* Ab
YjYfm hf]U` kY \UjY aUXY k]h\ YUf`mZU``gck]b[( h\Y k\YUh
d`Ubhgk\]W\ [Yfa]bUhYX]b h\Y ZU` \̀UjY X]YXXif]b[ h\Yk]bhYf(
UddUfYbh`mZfca Xfcih\* NY \UjY [fckb k]bhYf fmYk]h\ giW)
WYgg(Vih( U`h\ci[\ kY \UjY hf]YXacfY h\Ub AJG jUf]Yh]YgcZ
k]bhYf k\YUh( bcbYkYfY ZcibX hcVYgiZZ]W]Ybh`m\UfXm*

GZ h\Y gdf]b[ k\YUhg(h\YfY]g giZZ]W]YbhjUf]YhmZfca k\]W\
cif ZUfaYfg aUm W\ccgY* 8S]g cZ ]bhYfYghhc bchYh\Y biaVYf
cZ jUf]Yh]YgkY \UjY [fckb k\]W\ aUm VY Wcbg]XYfYXU gifY
Wfcd]b cif g\cfh gYUgcb*9`` jUf]Yh]YggYYagiZZ]W]Ybh`m\UfXm(
UbX cif YldYf]YbWY]bX]WUhYgh\Uh[ccX gYYX̀ YZhcb cf ]b h\Y
[fcibX ]b h\Y `UhYZU`]̀bjUf]UV`m[Yfa]bUhYgUbXWcaYgid k]h\
h\Y Z]fghkUfa kYUh\Yf ]b h\Y gdf]b[* LgiU``m h\Y [fcibX
]g ZfcnYb UbX WUbbchVY kcf_YX VYZcfYh\Y Z]fgh kYY_ ]b
9df]`* >fcghg cWWifcZ `YggZfYeiYbWmUbX gYjYf]hmibh]` h\Y
a]XX`Y cf nch\ cZBibY( Vih h\YgYZfcghggYYahcUZZYWhjY[YhUh]cb
`Yggh\Ub kci`X VYYldYWhYX*Ah\Ug cZhYbVYYbfYaUf_YX h\Uh
k\Uh gYYaghc VYU gYjYfYZfcghUh\][\ U`h]hiXYg]b h\Y acib)
hU]bg`YUjYgbc ]b^ifm hc YjYb giW\ hYbXYfjY[YhUh]cbUgdchU)
hcYg(cf mcib[ U`ZU`ZUd`Ubhg* Gif gdf]b[ Zfcghg\UjY bc VUX
YZZYWhcb h\Y WYfYU`g(Zcf( Ug]g kY`` _bckb( Zfca h\Y ZUWhh\Uh
h\Y k]bhYf [fU]bg dUggh\fci[\ acgh gYjYfYk]bhYf kYUh\Yf ib)
\UfaYX( mcib[ d`UbhgcZ k\YUh UfY jYfm fYg]ghUbhhc Wc`X* 8S
]g h\Y YUf`mZfcghg]b h\Y ZU` k̀\]W\ aigh VYUjc]XYX* 9 \YUjm
Zfcgh VYZcfYh\Y k\YUh _YfbY` ]g aUhifY fYgi`hg ]b g\fib_Yb
[fU]b( k\]W\ ]g cZ `]hh`Ycf bc jU`iY Zcf h\Y dfcXiWh]cbcZ Z`cif*
K\Y kUm hc Ujc]X ]b^ifm VmYUf`mZfcghg]g hc [fck jUf]Yh]Yg
k\]W\ k]`` f]dYb ]b Ug\cfh *gYUgcbUbXVYcih cZ XUb[Yf Vmh\Y
h]aY cZ h\Y Z]fgh_]``]b[ Zfcgh]b h\Y ZU``* NY cZhYb[Yh U_]``]b[
ZfcghUgYUf`mUgJYdhYaVYffch\* N\]`Y kY \UjY VYYbUV`Yhc
aUhifY fdUbmjUf]Yh]YgcZ k\YUh YjYfm mYUfk]h\cih ]b^ifm Vm



H`VTRUP 8_WNYRTNU[D[J[RVU&

Zfcgh(YjYb k\Yb *d`UbhYXgc `UhYh\Uhh\Y acgh cZ h\Y jUf]Yh]Yg
kYfY bchf]dY VYZcfYJYdhYaVYff3 hc--( UgkUg h\YWUgY]b f341
UbXf342( kY Xc bchfYWcaaYbXUbmk\YUh UgUgifY Wfcdk\]W\
XcYgbch f]dYb Vm5h\Y `Ugh(kYY_ (]b 9i[igh cf h\Y Z]fghkYY_ ]b
JYdhYaVYf* 9 k\YUh aUm VYWihk\Yb ]b h\Y Xci[\( UbX ]h
k]`` Z]b]g\ f]dYb]b[ ]b UkUm k\]W\ `YUjYgh\Y [fU]b d`iad UbX
\YUjm( Vih ]Z ZfcghYXUhh\Uhh]aY6YjYf UZhYfh\Y [fU]b \Ug VYYb
Wih(h\Y dfcWYggcZf]dYb]b[ ]gghcddYXUbXU`][\h g\fib_Yb [fU]b
fYgi`hg*# *

N\Yb *kY cVhU]bYXh\Y#gYYXcZ aUbm cZ h\Y pUf]Yh]YgcZ
k\YUh kY \UjY UhhYadhYXhc[fck( kY kYfY ib]bZcfaYX k\Yh\Yf
h\YmkYfY k]bhYf cf gdf]b[ gcfhg* K\Y cb`mkUmhc hY` k̀Ug hc
d`Ubhh\Ya UbXgYY\ck h\YmVY\UjYX* GbY YUgcbkY d`UbhYX
U`` h\Y jUf]Yh]Yg(VYhkYYb0++ UbX1++ gcfhg(]b h\Y ZU``* K\Y
gYYX[Yfa]bUhYX( Vih bcbY cZ h\Y d`Ubhg`]jYX h\fci[\ h\Y
k]bhYf* N\]`Y kY kYfY WUffm]b[cb h\Y [YbYfU`hYghcZ jUf]Yh]Yg
h\YmkYfY d`UbhYXYUW\gdf]b[ UgYUf`mUgh\Y [fcibX Wci`XVY
dfYdUfYX(UbX \Y`d Wci`X VY cVhU]bYXhc Xc h\Y kcf_* Gb`m
\Uj]b[ UgaU`` Uacibh cZgYYXcZ YUW\jUf]Yhm(]h kUg bYWYggUfm
hc d`UbhUbXWcjYf Vm\UbX ]b Xf]``g( k\]W\ kYfY d`UWYXhk]WY
U ZUf UdUfhUg h\Y cfX]bUfm Xf]`` fck* K\Y k]bhYf k\YUhg
gdYbXgc aiW\ h]aY aU_]b[ h]``YfgUbXUVibXUbh[fckh\ cZ h\Y
fUX]WUc̀f `ckYf `YUjYgh\Uh k\Y\ d`UbhYX]b h\Y gdf]b[ h\Ym
cfX]bUf]`mk]`` h\fck id Vih ZYk \YUXgk\]W\ f]dYb* K\Y Zc`)
`ck]b[[YbYfU` ghUhYaYbhVmmYUfgk]`` []jY Ub]XYUcZ h\Y bia)
VYf cZ jUf]Yh]Ygk\]W\ cif ZUfaYfg aUm gY`YWhh\Uh UfY YUf`m
Ybci[\ hc VYU gifY WfcdUhDUfUa]Y* K\Y g\cfh `]ghcZ _]bXg
k\]W\ [UjY h\Y VYghfYgi`hg YUW\mpUfaUm VYigYX UgU [i]XY
Zfca k\]W\ hc gY`YWhY]h\Yf Z`cif]b[ cf ZYYXk\YUhg*

A341*)K\fYY \ibXfYX UbXg]lhm)Zcif k\YUhgkYfY d`UbhYX(
GZ h\YgY(f-3 dfcjYX hcVYk]bhYf gcfhg(̀ YUj]b[ -.1 jUf]Yh]YgcZ
gdf]b[ k\YUh* K\Ym kYfY d`UbhYX9df]` -+ hc -/( UbX(VY]b[
h\Y Z]fghmYUfh\Y jUf]Yh]YgkYfY [fckb Uh h\]g U`h]hiXY(h\Y
d`Ubhghcc_ U `]hh`Ỳcb[Yf gYUgcbh\Ub h\Ymkci`X UZhYfVYWca)
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]b[ UWW`]aUhYX*GpY#jUf]Yhm(h\Y IcgYkcfh\m( kUg Zi``mf]dY Vm
JYdhYaVYf J* K\]fhm)Zcif ch\Yf jUf]Yh]YgkYfY f]dY Vm JYd)
hYpVYp,#-* NY cVhU]bYXaUhifY gYYX*cZ UVcih --+ jUf]Yh]Yg*

KkYbhm)Zcif cZ h\Y *YUf`]YghUbX acgh dfc`]Z]W_]bXg h\]g
gYUgcbkYfY5

 

N\]hY Iigg]Ub
N\]hY ;\UZZ
BUW]bh\
J]`]WU
Pcib[#g
?fYYb EcibhU]b
J\YfaUb
<ifia

Gbml#
:UUfh
Hifd`Y
IifU`
;UbUXU;`iV
EcgWck
KU[Ufc[
9h`Ubh]

( !EiffUm I]jYf
>cibhU]b
:U`X :U`h]W
<chm

Ug_UhW\YkUb
9`[Yf]Ub Fc* 8

Fcfh\Yfb ;\Uad]cb
:`UW_;YbhYbb]U`

</0.&%<Uf342 -21 jUf]Yh]YgcZ k\YUh kYfY d`UbhYXEUm
,* pcbY kYfY Zi``m f]dY ibh]` JYdhYaVYf-,* GbY \ibXfYX
UbXb]bYhm)b]bYjUf]Yh]YgaUhifYX gYYXUbXh\]fhm)b]bYcZ h\Ya
SM ][\YX g]lhm dcibXg dYf Vig\Y` cf acfY* :U[[] UbX 9b)
*Uih_U hYghYXg]lhm)Z]jYdcibXg dYf Vi \Y`( UbX ?YfaUb >] ZY(
Ecbacih\( Jac_m( <UbX C\Ub Fc*- UbX;\]bU KYUkY][\YX
g]lhm)h\fYYdcibXg dYf Vig\Y` cf UVcjY*

K\Y hkYbhm)Zcif YUf`]YghUbXVYghm]Y`X]b[ jUf]Yh]YgkYfY5

E]bbYgchU,#XY ?YfaUb >]ZY :UUfh
9ighfU`]Ub ;`iV Gbml EW<ckY``
>cibhU]b >`cifgdUf ;\Uad]cb
;\fmgc`]hY D]hh`YNcbXYf :U`X :U`h]W
F]U[UfU GXYggU EcgWck
9`[Yf]Ub Fc* 8 ;\]`] EUfg\
N\]hY Iigg]Ub <ifia 9ighfU`]Ub Hifd`Y JhfUk
;\]bU KYU >fUb_YbghY]b DYU_Yg

</0/&%EQNd`Ubh]b[ kUg XcbYcb 9df]` ,1* >]jY \ibXfYX
UbXgYjYbhm)Y][\hjUf]Yh]YgkYfY d`UbhYX(cZ k\]W\ b]bYhm)h\fYY
kYfY k]bhYf gcfhg(`YUj]b[ /30 gdf]b[ k\YUhg* Kkc \ibXfYX
UbXZ]Zhm)h\fYY_]bXgkYfY Zi``mf]dY VmJYdhYaVYf8< cf VYZcfY(
h\Y YUf`]YScbYg f]dYb]b[ Vm 9i[igh -2* =][\hm)Z]jY _]bX
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hYghYXg]lhm dcibXg cf acfY dYf#Vig\Y`* <chm kY][\YX 11*0
dcibXg dYf Vig\Y`( k\]W\ ]g h\Y \YUj]Ygh k\YUh cZ k\]W\ A \UjY
Ubm fYWcfX ]b 9aYf]WU* K\Y \YUj]Ygh [fU]b Uh h\Y Ncf`X#g
>U]f ]b ,34. Zfca h\Y Lb]hYX JhUhYgWUaY Zfca J\Yf]XUb
;cibhm( Nmca]b[( UbX kY][\YX g]lhm)g]l dcibXg dYf Vig\Y`*
AhkUg cihkY][\YX VmcbY gUad`Y Zfca 9ighfU`]U( k\]W\ hYghYX
g]lhm)Y][\h dcibXg*

Ab ,343 U ZYk ch\Yf jUf]Yh]YghYghYXbch `Yggh\Ub g]lhm)Z]jY
dcibXg dYf Vig\Y`* K\YgY kYfY 9bUih_U( IcX]( :U[[]( H]``]
UbX :UbUhYf*

K\]fhm cZ h\Y YUf`]YghUbX acgh dfc`]Z]WjUf]Yh]Yg ]b ,343
kYfY5

E]bbYgchU >]ZY ;\]`] JUg_UhW\YkUb
JcZh9ighfU`]Ub <chm J\Yf]ZZ
;UbUXU ;`iV N]bb]dY[ <Y`c`cif_U
9bUih_U J]`]WU <YZ]UbWY
FYVfUg_U :cfbYc I]c ?fUbXY
JUbXca]Y_ @UfXk]W_ 9aYh\mgh
9`[Yf]Ub N\]hY Iigg]Ub BUW]bh\
N\]hY MY`jYh JcbcfU 9`[Yf]Ub @V&-
J\YfaUb AhU`]Ub >]``VU[
;\Uad]cb ;\fmgc`]hY 9`[Yf]Ub @V&*

</00d%EQNk\YUhg kYfY bch d`UbhYXh\]g gYUgcbibh]` `UhYf
h\Ub ]g [YbYfU``m Wcbg]XYfYXUXj]gUV`Y* AhkUg EUm 1 VYZcfY
h\Y gck]b[ kUg XcbY k\Yb .02 jUf]Yh]Yg kYfY d`UbhYX* GbY
\ibXfpX UbX g]lhm)hkc cZ h\YgY kYfY f]dY Vm JYdhYaVYf ,+(

k\]`Y -4/ _]bXg aUhifYX gYYX* K\Y kY][\hg dYf Vig\Y` kYfY
bch fYWcfXYXh\]g gYUgcb*

KkYbhm)Zcif cZ h\Y YUf`]YghUbX VYghm]Y`X]b[ _]bXg kYfY5

HD9K= ;&%DVTNHQNJ[Z&OVY9NNM&%EQNjUf]Yh]Yg UfY5 c* f( Hc`]g\6
Fc*-( Dc\]( U aUWUfcb] k\YUh6 FG*.( =aaYf( [YbYfU``m WU``YX]b h\Y kYgh
Ibgg]Ub JdY`h6 FGs/( :`UW_ :YUfXYX ;YbhYbb]U`6 Fc* 0( =`XcfUXc6 Fc5 1(
Pcib[#g6 c* 2( JYjYb\YUX* FbaVYfg 0( 1 UbX 2 fYdfYgYbh h\Y =[mdh]Ub
;cadcg]hY N\YUhg( k\]W\ UfYcZhYbigYX Zcf Z`cif* Fc*1 ]g dfcVUV`mh\Y VYgh
7AZh\Ya Zcf a]``]b[* JWU`YcZ ]bW\Yghc h\Y `YZh*
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#N\]hYIigg]Ub
?YfaUb >]ZY
JUfX]ig
IYX GfY[cb ;`iV
NYY_g
D]hh`YNcbXYf
9ighfU`]Ub ;`iV
EcgWck

BUW]bh\ <i Kc]hg
Fcl FG*. EiffUm I]jYf
9ighfU`]Ub Hifd`Y JhfUk 9aYh\mgh
;\Uad]cb <chm
;\]`] * KcifaU`]bY
JWchW\>]ZY EUb]hcVU

[UhY 9`[Yf]Ub FG*-
F YVfUg_U ?fYYb EcibhU]b

9h h\Y YbX cZ h\Y Zcif mYUfg#hf]U`gcZ gc aUbm jUf]Yh]Yg(
]h kUg h\ci[\h Ybci[\ \UX VYYbXcbY ]b U jUf]Yhm hYghcZ
k\YUhg hc g\ck k\Uh Wci`X VY UWWcad`]g\YXUbX k\Uh _]bXg
kci`X VY acgh giWWYggZiÙb cif \][\ U`h]hiXỲ UbXg* 9 ZYk
jUf]Yh]YgkYfY gY`YWhYXUbX d`UbhYX]b ,4++ UbX ,4+, hc ]b)
WfYUgYh\Y gYYX(Vih h\Y WfcdkUg XYghfcmYXVch\ mYUfgVm`cWU`
\U]` ghcfag* K\YgY hkc gYUgcbgUfYh\Y cb`m cbYg]b h\Y h\]f)
hYYbmYUfgkY \UjY VYYbfU]g]b[ Wfcdgh\Uh kY \UjY \UX Ubm
XUaU[Y Vm\U]` ghcfag* Ab ,4+- U ZYk cZ h\Y jUf]Yh]YgkYfY
d`UbhYX*K\YgY kYfY BUW]bh\(AhU`]Ub(<chm( JcZh 9ighfU`]Ub(
=`XcfUXc UbX ;\Uad]cb* K\Ym U`` m]Y`XYXkY``( UbX <chm
kY][\YX g]lhm)g]l dcibXg dYf Vig\ ,( AhU`]Ubg]lhm)Zcif( JcZh
9ighfU`]Ub g]lhm)h\fYYdcibXg( BUW]bh\g]lhm dcibXg UbX =`)
XcfUXc Z]Zhm)b]bYdcibXg*

K\Y dUghgYUgcb$,4+.% UVcih .++ jUf]Yh]YgcZ k\YUh kYfY
d`UbhYX]b 9df]`( bch Ug U jUf]YhmhYgh(Vih hc VY [fckb Zcf
Yl\]V]h]cb* J]lhm cZ h\YgY kYfY f]dY VYZcfY JYdhYaVYf 8'

K\Ym kYfY g\ckb Uhh\Y 9`VUbm;cibhm >U]f UbX Uhh\Y Ab)
Xighf]U` ;cbjYbh]cb ]b J\Yf]XUb*

9`` h\Y jUf]Yh]YgbUaYX ]b h\Y 8Khg Zcf gYjYfU` gYUgcbg
kYfY [ccX m]Y`X]b[ gcfhg UbX YUf`mYbci[\ hc VY WcibhYXU
gifY Wfcd Uh2(+++ ZYYhU`h]hiXY* >UfaYfg Wci`X d`UbhUbmcZ
h\Ya cZ k\]W\ \Y Wci`XcVhU]bh\Y gYYX(k]h\ WcbZ]XYbWY]b h\Y

=:2?X/ <S<&%9SV YR &bHS\U[Z&%K\Y jUf]Yh]Yg UfY5 )*)' 3( AadfcjYX
*>]ZY(hkc \YUXg5 FG*4( N\]hY Iigg]Ub( hkc \YUXg6 Fc* ,+( N\]hY ;c`cfUXc
cf cbcfU( hkc \YUXg6 Fc* AA*;\]`]( hkc \YUXg6 Fc* ,-* ]U[UfU( cbY \YUX6
5#S+*,.*<YZ]UbWY(hkc \YUXg6 Fc* ,/* :YUfXYXGbml( cbY \YUX6 )*)' ,0* 9a)
Yh\mgh(cbY \YUX6 Fi* ,1( EcgWck( cbY \YUX* JWU`YcZ ]bW\Yghc h\Y `YZh*
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jUf]Yhm gY]YWhYX*>fca U`` h\Y hf]U`gaUXY( kY []jY h\Y Zc``ck)
]b[ `]ghcZ Z`cif]b[ k\YUhg( UbmcZ k\]W\ WUbVYfYWcaaYbXYX*
K\YgY jUf]Yh]Yg UfY gY`YWhYXVYWUiY h\YmUfY cbYg k\]W\ Wci`X
dfcVUV`m VY acfY YUg]`mcVhU]bYXh\Ub ch\Yfg( UbX VYWUigY
cif hf]U`g\UjY aUXY h\Ya ZUjcf]hY _]bXg k]h\ ig* 9`` cZ h\Ya
\UjY dfcXiWYX [ccX m]Y`XgcZ \YUjm( d`iad c)fU]b( UbX UfY
YUf`m* >cf WcbjYb]YbWY(kY bUaY h\Y gacch\ UbX VYUfXYX
k\YUhg gYdUfUhY`m5

JEGG#`#@N@=9#D#J*

N\]hY Iigg]Ub
MY`jYh ;\UZZ
JWchW\>]ZY
JUg_UhW\YkUb
Fcl
BUW]bh\
JcbcfU
9ighfU`]Ub ;`iV
;\]`]
f ]U[UfU
9aYh\mgh
<YZ]UbWY

:,p9Iap< N@=9#`#J*

Hf]XY cZ 9aYf]WU
<chm
JcZh 9ighfU`]Ub
;\Uad]cb
EcgWck
:YUfXYX Gbml

N@=9K PA=D<J 9K D9I9EA=*

Ahkci`X VYdcgg]V`Yhc WcadihY h\Y m]Y`XgdYf UWfYcZ U``
h\Y jUf]Yh]Yg cZ k\YUh kY \UjY [fckb Uh DUfUa]Y( Vih UWfY
m]Y`XgWcadihYX Zfca jYfm gaU`` UfYUg\UjY `]hh`YjU`iY YlWYdh
hc g\ck WcadUf]gcbg VYhkYYbh\Y jUf]Yh]Yg( Ab cif `Uf[Y jU)
f]YhmhYghgkY [fYk cb`m Zfca hYbhc Z]ZhmZYYhcZ Xf]`` fck cZ
YUW\_]bX* K\Y [fU]bg kYfY d`UbhYX]b Xf]``g g]lhYYb ]bW\Yg
UdUfh* N\YfY []jYb gc aiW\ f++,,,( [fU]bg hU_Y`cb[Yf hc
f]dYb h\Ub h\YmXc k\YfY h\]W_`md`UbhYX(Vih h\Y m]Y`X]g Wcf)
fYgdcbX]b[`m ]bWfYUgX VYWUigYh\Y YUgcb ]g `cb[Yf UbX VY)
WUigYh\Ym \UjY U VYhhYfW\UbWYhc XfUk ZccX UbX#ac]ghifY
Zfca h\Y `Uf[Yf UfYUcZ c]`( UbX U]f UbX gibg\]bY \Ug VYhhYf
UWWYgghc h\Y d`Ubhg*
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Ab cbY cZ cif YUf`]YffYdcfhg&h\Y UWfYm]Y`XgkYfY []jYb
Zfca [fU]bg [fckb ]b fck Wi`hifY ]b ,34/* K\Uh kUg VYZcfYA
\UX \UX U`Uf[Y Uacibh cZYldYf]YbWY]b gW]Ybh]Z]W]bjYgh][Uh]cb*
JcaY cZ h\Y m]Y`XcVhU]bYXUhh\Uhh]aY UfY]bhYfYgh]b[Ybci[\
hcVYeichYX \YfY5

ighfU`]Ub ;`iV N\YUh( Zfca h\fYY fckg( YUW\,++ ZYYh
`cb[( m]Y`XYXUhh\Y fUhYcZ 1.*4 Vig\Y`g dYf UWfY* *

F]U[UfU N\YUh( Zfca cbY fck AGG ZYYh̀cb[( m]Y`XYXUh
h\Y fUhYcZ 23*2Vig\Y`g dYf UWfY*

AadfcjYX >]ZY N\YUh( Zfca h\fYY fckg b]bYhm)Y][\hZYYh
`cb[( m]Y`XYXUhh\Y fUhYUh0.*. Vig\Y`g d f UWfY*

Hc`]g\ N\YUh( Zfca Zcif fckg b]bYhm)Y][\h ZYYh̀ cb[(
m]Y`XYXUhh\Y fUhYcZ /1*2 Vig\Y`g dYf UWfY*

JUg_UhW\YkUb>]ZY N\YUh( Zfca Zcif fckg b]bYhm)Y][\h
ZYYh̀cb[( m]Y`XYXUhh\Y fUhYcZ /4 Vig\Y`g dYf UWfY*

Hf]XY cZ 9aYf]WU N\YUh( Zfca Zcif fckg b]bYhm)Y][\h
ZYYh̀cb[( m]Y`XYX#Uhh\Y fUhYcZ 00*2Vig\Y`g dYf UWfY*

>]ZY Jdf]b[ N\YUh( Zfca Zcif fckg b]bYhm)gYjYbZYYh
`cb[* m]Y`XYXUhh\Y fUhYcZ .2*8Vig\Y`g dYf UWfY*

SS\] `Y h\Y Y fYgi`hg UfY UWWifUhY]b YjYfm dUfh]Wi`UfUbX
YldfYgg k\Uh hfi`m \UddYbYX(h\YmUfYa]g`YUX]b[( Zcf h\YmXc
bch fYdfYgYbhk\Uh WUbVY YldYWhYXZfca `Uf[Y Uf U UbX
cfX]bUfm Z]Y`XWi`hifY* K\Y gUaY gYUgcbh\Y Zc``ck]b[ m]Y`Xg
kYfY cVhU]bYXZfca k\YUh fU]gYX]b cfX]bUfmZ]Y`XWi`hifY*

JUg_UhW\YkUb>]ZY N\YUh( gckb k]h\ dfYgg Xf]`` UbX U`)
`ckYX hc [Yh hcc f]dY VYZcfYWihh]b[( gc ]h g\UhhYfYXVUX`m(
m]Y`XYX,3*. Vig\Y`g dYf UWfY*

:`cibh#g Fc* AG N\YUh( gckb k]h\ Xf]``( m]Y`XYX-,*0
Vig\Y`g dYf UWfY*

N\]hY Iigg]Ub N\YUh( gckb k]h\ Xf]``( m]Y`XYX.1*/ Vig\)
Y`gdYf UWfY*K\]g gUaY jUf]Yhm(k\Yb gckb cb U d`Uhk\]W\
\UX VYYbaUbifYX k]h\ UVcih hkY`jY hcbg cZ ghUV`YaUbifY
dYf UWfYZcf hkc WcbgYWih]jYmYUfg(m]Y`XYX0+*3 Vig\Y`g dYf
UWfY*

#?XOMJNB*;SBSJON,TLLFSJN69" ''"
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MY`jYh ;\UZZ :`iY JhYa N\YUh( gckb k]h\ Xf]``( m]Y`XYX
.,*0 Vig\Y`g d f UWfY*K\Y gUaYjUf]Yhmcb `UbXh\Uh\UX VYYb
aUbifYX hkc WcbgYWih]jYmYUfgm]Y`XYX.0 Vig\Y`g dYf UWfY*

K\Y UjYfU[Y m]Y`XZcf hkc mYUfgcZ N\]hY Iigg]Ub UbX
MY`jYh ;\UZZ N\YUh Uh DUfUa]Y( ]b Ub YldYf]aYbh hc XYhYf)
a]bY WcghUbXdfcZ]h(kUg .,*2 Vig\Y`g dYf UWfY*

JWchW\cZ JWchW\N\YUh ]b Q-..% [fckb cb `UbX k\]W\
\UX VYYb]b [fU]b UbXch\Yf WfcdgZcf Z]jY mYUfg(m]Y`XYXQ-'Q
Vig\Y`g dYf UWfY*

K\Y gUaYjUf]Yhmcb `UbXh\Uh\UX VYYb]b U`ZU`ZUZcf Z]jY
mYUfgm]Y`XYX.+ Vig\Y` dYf UWfY* *

9 hUV`YcZ UjYfU[Y m]Y`XgUhDUfUa]Y( []jYb VmHfcZYggcf
>cghYf UbXEf* >U]fZ]Y`X(dU[Y 02 cZ :i``Yh]b Fc* /3* fYdcfhg

*Zcfhm)Y][\h hf]U`gk]h\ b]bYhYYbjUf]Yh]Yg Xif]b[ h\Y Z]fghhYb
mYUfgcZ h\Y Wfcdd]b[ cb h\Y JhUh]cb>Ufa* K\Y UjYfU[Y cZ
h\YgYZcfhm)Y][\h hf]U`g[]jYg -0*0 Vig\Y`g cZ k\YUh dYf UWfY*
Ahg\ci`X VYVcfbY ]b a]bX h\Uhh\YgYk\YUhg kYfY [fckb ]b
jUf]cig YldYf]aYbhg( bch U`` cZ k\]W\ \UX Zcf h\Y]f cV^YWhh\Y
dfcXiWh]cb cZ h\Y `Uf[YghWfcd(UbXh\Uh\YfY UfY ]bW`iXYXh\Y
dccf Ug kY`` Ug h\Y VYhhYfm]Y`X]b[ gcfhg* N]h\ h\Y VYhhYf
_]bXg cZ k\YUh k\]W\ UfY gi]hUV`Yhc cif WcbX]h]cbgUbX k]h\
dfcdYf k\YUh Wi`hifY( h\YfY ]g bc XciVh Vih cif ZUfaYfg k]``
dfcXiWY `Uf[Yf UjYfU[Y m]Y`Xgh\Ub hkYbhm)Z]jYVig\Y`g dYf
UWfY*

N@9K CAF< G> N@=9K J@GLD< K@= >9Ip`=I
?IGN8

K\]g eiYgh]cb WUbVY Ub kYfYX ]b Ug aUbm*kcfXg Ug ]h
hU_Yghc Ug_]h)h\Y _]bX k\]W\ Vf]b[g \]a h\Y [fYUhYghdfcZ]h*
9g A \UjY g\ckb( h\YfY ]g U VYk]`XYf]b[ biaVYf cZ jUf]Yh]Yg
Zfca k\]W\ hc W\ccgY(UbmcbY cZ k\]W\ ]g WYfhU]bhc dfcXiWY
gcaY _]bX cZ Wfcd* h h\Y gUaY h]aY h\YfY UfY Ug[fYUh X]Z)
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ZYfYbWYg]b h\Y `Yb[h\ cZ gYUgcbfYei] fYX( h\Y]f UXUdhUV]`]hmhc
h\Y gc]` UbX W`]aUhY(UbX h\Y]f m]Y`X]b[ dckYf( U h\YfY UfY ]b
UbmW`UggcZ d`Ubhg(UbX h\Y gY`YWh]cbcZ U jUf]Yhm Zcf [YbYfU`
Wi`h]jUh]cb VYWcaYgUb ]adcfhUbh aUhhYf* >cf WcaaYfW]U`
difdcgYg U ZUfaYf g\ci`X bch [fck hcc aUbm _]bXg cZ k\YUh(
UbX k\YfY ZUfaYfg UfY [fck]b[ k\YUh hc gidd`m U a]``( bch
acfY h\Ub hkc cf h\fYY jUf]Yh]Y g\ci`X VY [fckb ]b h\Y Wca)
aib]hm* K\Y a]``Yf XcYgbch kUbh aUbm _]bXg cZ k\YUh* @Y
aUm giWWYggZi``m,,(,]l U \UfX UbX U gcZh k\YUh( k\YfY \Y WUb
[Yh h\Ya ]b giZZ]W]YbheiUbh]hm(hc dfcXiWY U gidYf]cf eiU`]hm
cZ Z`cif( Vih UZhYf\Y \Ug YghUV`]g\YXh\Y W\UfUWhYfcZ Z`cif \Y
Z]bXg]g giWWYggZic̀b h\Y aUf_Yh( \Y XcW bch k]g\ hc W\Ub[Y*
@YaUm aU_Y gYjYfU`VfUbXgcZ [ccXg( ig]b[ X]ZZYfYbhjUf]Yh]Yg
cf a]lhifYg cZ k\YUh Zcf h\Y difdcgY( Vih h\Y UjYfU[Y a]`` aigh
`]a]h ]hgdifW\UgYg cZ k\YUh hc h\Y _]bXg acgh dfcZ]hUV`Yhc igY*
K\YfYZcfY( ]Z ZUfaYfg UfY [fck]b[ k\YUh hc gidd`m U a]``(
h\Ym g\ci`X [fck h\Y jUf]Yhm h\Y a]``Yf ]bX]WUhYg\Y kUbhg*
K\Y ZUacig H]``gVifm Z`cif ]g aUXY Zfca k\YUh h\Y gYYXcZ
k\]W\ `SAf*H]``gVifm Zifb] \YX h\Y ZUfaYfg ]b `Uf[Y eiUbh]h]Yg(
hc ]bgifY \]g UV]`]hmhc cVhU]bh\Uh dUfh]Wi`Uf eiU`]hm cZ [fU]b(

Gif ZUfaYfg \UjY \UX gaU`` cddcfhib]hm hc W\ccgYjUf]Y)
h]YgcZ gYYXk\YUh( UbX h\Ym \UjY aUXY `]hh`YUhhYadhhc [Yh
dUfh]Wi`Uf jUf]Yh]Yg* K\Ym \UjY hU_Ybk\Uh h\Y `cWU àUf_Yh
UZZcfXYXk\Yb h\Y h]aY WUaYhc d`Ubh(UbX ]Z h\YmW\UbWYXhc
[Yh U `UhYjUf]Yhmk\]W\ ZU]`YXhc aUhifY( h\Ym\UjY VYYb`YX(hc
WcbW`iXYh\Uh h\Y gYUgcbkUg bch `cb[ Ybci[\ Zcf k\YUh6 ]Z
h\Ym [Yh U dccf m]Y`X]b[ jUf]Yhm(h\YmWcbW`iXYh\Uh h\Y]f gc]`
]g bch gi]hUV`YUbX gc cb* K\Y ghUh]cb]g fYUXmhc \Y`d ]b h\]g
aUhhYf Vm[fck]b[ Zcf X]ghf]Vih]cb gaU`` eiUbh]h]YgcZ gYYXcZ
h\Y VY h _]bXg cZ a]``]b[ cf ZYYXk\YUhg*
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H`Ubh VfYYXYfgUfY Wcbh]biU``maU_]b[ bYk jUf]Yh]Yg UbX
]adfcj]b[ c`X cbYg* H`Ubh UfY bYjYf h]``( Vih YjYfmsWfcd
X]ZZYfg]b gcaY dUfh]Wi`UfZfca Ubmch\Yf( UbX]b UXUdh]b[h\Ya)
gY`jYghc h\Y]f giffcibX]b[g h\Y d`Ubhg]b X]ZZYfYbhdUfhgcZ h\Y
gUaY Z]Y`Xk]`` g\ck X]ZZYfYbhW\UfUWhYf]gh]Wgcf eiU`]hm* JiW\
X]ZZYfYbWYgYbUV`Yh\Y ZUfaYf hc gY`YWh#h\YVYghgYYXZcf \]*
bYlh mYUf#g fUd* EYfY`m h\]g gUj]b[ cZ h\Y VYghZfca k\]W\
hc [fck VYhhYfd`Ubh \Ug WUigYX[fYUh ]adfcjYaYbh ]b U`` cif
Wfcdg* N\YUh \Ug VYYb[fckb UbX WUfYXZcf gc `cb[ VmaUb
h\Uh ]h \Ug `cgh ]hg dckYf cZ [fck]b[ k]`X( UbX kci`X X]gUd)
dYUf \ca h\Y YUfh\ ]Z aYb g\ci`X ghcd Wi`h]jUh]b[ ]h* G<\YUh
fYgdcbXg fYUX]`mhc [ccX Wi`hifY( UbX ]adfcjYg ]Z h\Y#WcbX])
h]cbg UfY acfY ZUjcfUV`Yhc ]hg [fckh\( cf *XYhYf]cfUhY]Z `Ygg
ZUjcfUV`Y WcbX]h]cbgdfYjU]`*

K\Y Uf]X NYgh \Ug bch VYYbgYhh`YX(UbX ZUfa]b[ ibXYf
]ff][Uh]cb \Ug bch VYYb WUff]YXcb `cb[ Ybci[\ gc kY \UjY
Wfcdgk\]W\ UfYY dYW]U``mgi]hYX hc cif WcbX]h]cbg* EiW\ aUm
VYXcbY hc YghUV`]g\UbX ]adfcjY jUf]Yh]Yg k\]W\ k]`` VYgi]hYX

* hc cif gc]`g UbX W`]aUhY* K\Uh d`UbhgWUbUXUdhh\YagY`jYg hc
cif WcbX]h]cbg]g UVibXUbh`mdfcjYb Vm h\Y `Uf[Y biaVYf cZ
bUh]jY gdYW]Ygk\]W\ [fck UbX fYdfcXiWY*h\YagY`jYg cb cif
Uf]X gc]`g UbX k]h\ gaU`` Uacibh cZ ac]ghifY* :m ]bhY``][Ybh`m
Ugg]gh]b[ bUhifY kY aUm VY UV`Y]b h\Y WcifgY cZ U biaVYf cZ
mYUfghc dfcXiWY jUf]Yh]Yg k\]W\ k]`` ghUbXXfcih\ VYhhYfcf
dfcXiWY `Uf[Yf UbX VYhhYfWfcdgibXYf ]ff][Uh]cb h\Ub kY Wci`X
YldYWhZfca d`Ubhgk\]W\ UfY ]bhfcXiWYXZfca fU]bZU``fY[]cbg*
Kc Vf]b[ cfXYf UbX ghUV]`]hmhc cif U[f]Wi`hifY kY aigh YjYbh)
iU``m YghUV`]g\jUf]Yh]Yg cZ d`Ubhgk\]W\ UfY gi]hYX hc cif ckb
ZUfa UbX ZUfa dfUWh]WY*

Em ghiX]Yg cZ h\Y WYfYU`gacfY h\Ub h\Uh cZ ch\Yf Wfcdg(
dYf\Udg( \Ug aUXY aY VY`]YjY h\Uh U dYWi`]Uf WcbX]h]cbYl]ghg
]b fY[UfX hc h\Y UWh]cbcZ gYYXgk\Yb d`UbhYX]b h\Y Uf]X
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fY[AGb* >Yk Wfcdg \UjY VYWcaYYgdYW]U``mUXUdhYXhc cif
dYWi`]UfWcbX]h]cbg*Ahaigh VY UXa]hhYXh\Uh h\Y WcbX]h]cbg
cZ h\Y Uf]X fY[]cb UfY YggYbh]U``mX]ZZYfYbh(]b h\Y Y`YaYbhgcZ
W`]aUhY(UbXaYh\cX cZ idd`m]b[ kUhYf hc h\Y WfcdZfca h\cgY
WcbX]h]cbghc k\]W\ h\Y gYYXg(Vfci[\h \YfY hc d`Ubh(\UjY VYYb
UWWighcaYXUbX VYWcaYUXUdhYXh\fci[\ \ibXfYXg cf YjYb
h\cigUbXg cZ mYUfg* K\Y W\Ub[Y ]b h\Y Ybj]fcbaYbh ]g Ug
[fYUh Ug Wci`X VY ]aU[]bYX( UbX YgdYW]U``m]g h\Y X]ZZYfYbWY
aU[b]Z]YX#k\Yb h\YmUfY Vfci[\h hc cif \][\ U`h]hiXYg*K\Y
]bWfYUgYXUacibh cZ gibg\]bY( h\Y XYYdYfUbX f]W\Yf gc]`( #Yg)
dYW]U``mX]ZZYf]b[ ]b ]hg Uacibh UbX _]bXg cZ a]bYfU` d`Ubh
ZccXg(h\Y Wcc b̀][\hg( h\Y ]bWfYUgYXU]f acjYaYbh cb h\Y cdYb
d`U]bg(UbX h\Y gidd`m cZ kUhYf Zfca VY`ck ]bghYUXcZ Zfca
UVcjY(d`UWYgh\Y d`Ubh]b U g]hiUh]cbk\]W\ ]g UhcbWYbcjY` UbX
gh]ai`Uh]b[* K\YgY WcbX]h]cb dfcXiWY jUf]Uh]cbg ]b d`Ubhg
k\]W\ [fck Zfca giW\ gYYXg(aU_]b[ h\Ya `Uf[Yf cf acfY
dfc`]Z]Wcf X]ZZYfYbh]b Wcadcg]h]cb(cf( ]bXYYX(h\Y jUf]Uh]cb
aUm WcaV]bY#U`` cZ h\YgYbYk eiU`]h]Yg*

K\Uh h\]g UWhiU``mcWWifg]g UVibXUbh`mdfcjYb VmfYgi`hg
k]h\ Wfcdg]b h\Y NYgh* 9 k\YUh [fckb Zfca =UghYfbgYYX
k]`` VY`Uf[Yf ]b ghfUk UbX [fU]b( acfY d`iad UbX \YUjm( cZ
Vf][\hYf Wc`cfUbXacfY dfc`]Z]WZcf UZYk gYUgcbg*Ji[Uf VYYhg
[fckb ]b ;c`cfUXc Zfca gYYXfU]gYX]b ?YfaUbm VYWcaYcZ
[fYUhYf g]nYUbXUfYf]W\Yf ]b h\Y]f UjYfU[Y gi[Uf WcbhYbhh\Ub
h\Y ach\Yf VYYhgZfca k\]W\ h\Y gYYXkUg dfcXiWYX* K\Y
gaU``Yf dchUhcYgZfca N]gWcbg]b UbX ch\Yf fU]bZU``fY[]cbg
igYX UggYYX(dfcXiWY h\Y Z]bYghWfcdgk\]W\ UfY fU]gYX]b h\Y
?fYY`YmX]ghf]Wh*Hcgg]V`mh\Y dchUhc]``ighfUh]cb]g bch U [ccX
cbY VYWUigYh\Y !fibb]b[ cih(! Ug ]h ]g WU``YX(cZ h\Y dchUhc
gYYXaUm VY `iY( Ugh\ci[\h Vmh\cgY k\c \UjY ]bjYgh][UhYX
h\]g aUhhYf(hc U X]gYUgYk]h\ k\]W\ h\YmVYWcaYgiZZ]W]Ybh`m
]bcWi`UhYX]b U ZYk mYUfghc XYghfcmh\Y Wfcd* @ckYjYf( ]h ]g
hfiY h\Uh giW\ jUf]Uh]cb hU_Ygd`UWY]b aUbm Wfcdg XiY hc
W\Ub[Y cZ Ybj]fcbaYbh Zcf h\Y gYYX* K\fYY mYUfgU[c A fY)
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jYfgYX h\Y cdYfUh]cbVmhU_]b[ h\Y gYYXcZ UVcih ,-0 cZh\Y VYgh
jUf]Yh]YgcZ k\YUh UbXcUhgk\]W\ \UX VYYbPYV^U UhDUfUa]Y
ZcfpgYjYfU`mYUfghc >cfh ;c``]bg( ;c`cfUXc( k\YfY h\YmkYfY
WUfYZi``md`UbhYX]b [ccX gc]`* K\Y kUmh\cgY [fU]bg VY\UjYX
kUg acgh X]gWcifU[]b[* K\Ym dfcXiWYX \cfh ghfUk k]h\ aUbm
`YUjYgUbX`UhY]b h\Y gYUgcbh\fYk cih gaU`` WcbhfUWhYX\YUXg(
k\]W\ XU``]YXU`cb[ UVcih f]dYb]b[ ibh]` U Zfcgh WUaYUbX
g\fib_ h\Y ]aaUhifY [fU]b* K\Y gYUgcbkUg `cb[ UbXkUfa(
UbX h\Y [fU]bg k\]W\ \UX VYYbUWWighcaYXhc U \][\ U`h]hiXY
UbX g\cfh gYUgcbgYYaYXhc [fck k]h\ h\Y Uggiadh]cb h\Uh
h\YfY kUg `]hh`YbYYXhc fYdfcXiWYh\YagY`jYg UbXbc cWWUg]cb
UhU`` Zcf \iffm]b[ id UVcih Xc]b[ gc* K\Y [fU]b d`UbhYXUh
cif U`h]hiXYcb h\Y DUfUa]Y H`U]bg gYYag hc VYgh]f]hgY`Zhc
f]dYb U aiW\ dYfZYWhgYYXUgdcgg]V`YVYZcfYh\Y ZfcghWcaYg*
Jc aUf_YX ]g h\Y \iffm hc f]dYb h\Uhh\Y \YUXgcZ cif [fU]bg
f]dYb gcaYh]aY VYZcfYh\Y ghfUk `cgYg]hg 7KfYYb(UbX ]Z `YZh
ibh]` h\Y ghfUk UddYUfgf]dY h\Y [fU]b g\UhhYfgZfca h\Y cjYf)
f]dY UbX Vf]hh`Y\YUXg* 8S] ZcfhibUhYh\Uhcif d`UbhgjUfm ]b
h\Y f][\h kUm(dfcXiW]b[ acfY UbXVYhhYfWfcdgZfca h\Y Zcf)
NRPUgYYX* K\Y X]ZZ]Wi`hmUVcih h\]g jUf]Uh]cb ]g h\Y ZUWhh\Uh
]h XcYgbch `Ugh* K\Y Z]fghghYd]b VfYU_]b[ id Ub YghUV`]g\YX
jUf]Yhm]g hcaU_Y ]hVY[]b hc jUfm( UbX]b U ZYk mYUfgh\Y jUf])
YhmkY cVhU]b]g ei]hY ib`]_Y h\Uhk]h\ k\]W\ kY ghUfhYX*Em
cVgYfjUh]cb ]bX]WUhYgh\Uh h\Y hYbXYbWmcZ [fU]b UZhYf]h \Ug
VYYb[fckb *Zcif cf Z]jY mYUfg] hc VY[]b hc !fib cih(! Ug h\Y
ZUfaYf WU`]̀h* K\]g !fibb]b[ cih! ]g U [fUXiU` XYhYf]cfUh]cb
k\]W\ dfcXiWYg gaU``Yf \YUXg( WUiYg h\Y X]gUddYUfUbWYcZ
gcaY cZ h\Y gd]_Y`YhgUhh\Y `ckYf dUfhcZ h\Y \YUX UbXZU]`ifY

HD9K=.3$#:.$7:<<:>8?@;*E?<<@EcQNV[&3&%EQNjUf]Yh]YgUfY5 Fc* ,2( IYX
GfY[cb ;`iV( cbY \YUX6 Fc* ,3( Gbml( cbY \YUX6 c* h4( D]hh`YNcbXYf( cbY
\YUXk]h\cih h\fYg\YX [fU]b6 Fc* -+( EiffUm I]jYf( cbY \YUX6 Fc* -,( :`cibh#g
T c* ,1(cbY \YUX6 Fc* --( Fcfh\Yfb ;\Uad]cb( cbY\YUXk]h\cih h\fYg\YX [fU]b6
1 ")' -.( BUW]bh\(hkc \YUXg6 Fc* -/( N\]hY >]ZY( cbY \YUX6 Fc* -0( NUfX#g
Hfc`]Z]W(cbY \YUX6 c* -1( KcifaU`]bY( hkc \YUXg6 Fc* -2( ?fYYb EcibhU]b(
cbY \YU A6 Fc* -3( !Fc* /24(! hkc \YU Ag$h\]g jUf]Yhm]g bch bUaYX Vih VY)
`cb[g hc h\Y JeiUfY @YUXIYX hmdY%5Fc* -4( :U`X :U`h]W(cbY \YUX* #WU`Y
cZ ]bW\Yghc h\Y `YZh*
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hc Z]``h\cgY Uhh\Y h]d cZ h\Y YUf(UbXdYf\Udg( U`gc(U X]ZZYfYbWY
]b h\Y _YfbY`( k\]W\ WUigYgh\Y Wfcd hc VYWcaYibdfcZ]hUV`Y]b
m]Y`XUbX eiU`]hm*

K\Y kUm hc WcffYWhh\]g WcbX]h]cb]g cVj]cig* NY aigh
YjYbhiU``m ]adfcjY UbX Z]l jUf]Yh]Yg k\]W\ UfY gi]hYX hc cif
ckb WcbX]h]cbg* K\]g WUbVY XcbY VmgiW\ Wi`hifY( gY`YWh]cb
UbX WUfYUg k]`` Wcbh]biU``m]adfcjY h\Y jUf]Yhm k\]`Y ]h ]g
[U]b]b[ h\Uh ghUV]`]hmk\]W\ k]`` aU_Y ]h Uh\caY ]b h\Y bYk
Ybj]fcbaYbh* K\Y NYgh dfYgYbhgU [fYUh Z]Y`XZcf kcf_ cZ
h\]g _]bX k]h\ cif Wcaacb Z]Y`XWfcdg* N\Yb U jUf]Yhm \Ug
VY[ib hc jUfm( Ug]bX]WUhYXUVcjY( ]haigh VYWUfYZi``mkUhW\YX(
UbX g\ci`X ]h VfYU_ id cf [c hc d]YWYgh\Y acgh gmghYaUh]W
UbX f][]X gY`YWh]cbaigh VY Zc``ckYX Zcf U ZYk mYUfghc Z]l U
hmdYk\]W\ k]`` aU]bhU]b ]hg [ccX eiU`]h]Yg* K\]g aUm VY Ug
g`ck UbX X]ZZ]Wi`hUg h\Y aU_]b[ cZ Ub Ybh]fY`mbYk jUf]Yhm(
k\]W\ ]g fYU``mk\Uh cWWifg* 8SaUm VY bYWYggUfmSO#dfcWYYX
k]h\ h\Y gY`YWh]cbZfca U g]b[`Y d`Ubh(cf U g]b[`Y YUf(cf YjYb
U g]b[`Y _YfbY`( Ugh\Y dUfYbhZfca k\]W\ ]g hc VY XYjY`cdYXU
ghUV`YjUf]Yhm ]b U ZYk mYUfg#h]aY* N\]`Y kY \UjY aUbm
_]bXg k\]W\ UfY dfcZ]hUV`Y(k\Yb [fckb Zfca gYYX fU]gYX
Y` Yk\YfY cf Zfca gYYX k\]W\ \Ug bch VYYb [fckb \YfY
`cb[ Ybci[\ hc XYhYf]cfUhY(h\YfY k]`` VY [fYUhYf dfcZ]h ]b
U _]bX k\]W\ \Ug VYYb dfcXiWYX Uh \caY UbX ]g Zi``m
gi]hYX hc cif WcbX]h]cbg* HfcZYggcf @Umg(Uh h\Y E]bbY)
gchU JhUh]cb( \Ug g\ckb h\]g hc VY h\Y WUgY(YjYb k\YfY h\Y
WcbX]h]cbgXc bch jUfm gc aiW\ Zfca h\cgY k\YfY h\Y gYYX

#\UgVYYb[fckb( UbX\Y \Ug dfcXiWYXghfU]bgk\]W\ m]Y`XZfca
hkc hc#Zcif Vig\Y`g acfY dYf UWfY* K\]g ]bWfYUgYcZ m]Y`X
aYUbg U jUgh X]ZZYfYbWY]b h\Y i`h]aUhY dfcZ]h cZ k\YUh [fck)

=:2?6 M*)9 9N^ 5NJYMNMHQNJ[Z&%K\Y jUf]Yh]Yg UfY5 *)' +)% Hf]XY
cZ 9aYf]WU( hkc \YUXg(cbY cZ k\]W\ h\Y VYUfXg\UjY ZU``YbcZZ(k\]W\ ROMG&
h]aYg cWWifgk]h\ h\]g k\YUh6 Fc* .,( <ifia( cbY \YUX( U hmd]WUàUWUfcb]
k\YUh6 Fc* .-( <chm( hkc \YUXg6 Fc* ..( AhU`]Ub(hkc \YUXg6 c* ./( JcZh
9ighfU`]Ub( hkc \YUXg6 Fc* .0( >cibhU]b( cbY \YUX6 c* .1( :ci[\hcb( cbY
\YUX( UgeiUfY \YUX k\YUh k]h\ VYUfXg6Fc* .2( ;\Uad]cb( cbY \YUX* WU`Y
cZ ]bW\Yghc h\Y `YZh*
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]b[* JiW\ kcf_ ]g g`ck UbXYldYbg]jY( UbXh\Y ZUfaYf aigh
XYdYbXcb h\Y =ldYf]aYbh JhUh]cbghc Xc ]h Zcf \]a* EYUb)
k\]`Y cif ZUfaYfg Uh\][\ U`h]hiXYgk\c kci`X [fck k\YUh
dfcZ]hUV`mg\ci`X cVhU]bgYYXh\Uh \Ug bch VYYb[fckb \YfY
`cb[ Ybci[\ hc VY[]b hc fib cih( cf h\Ymg\ci`X cVhU]b]h Zfca
U `ckYf U`h]hiXY* Gif YldYf]YbWY]bX]WUhYgh\UhgYYXcZ k\YUh(
cUhgcf VUf`YmfU]gYXUhU \][\Yf U`h]hiXY(cf k\YfY h\Y gYUgcb
AJ g\cfhYf( ]Z giW\ Wci`X VYcVhU]bYX(kci`X VYibdfcZ]hUV`Yhc
d`Ubh* =Uf`]bYggUbXch\Yf [ccX eiU`]h]YgaUm V ]adfcjYX Vm
WUfYZi g̀Y`YWh]cbcZ gYYXk\]W\ ]g fU]gYXUh\caY*

N@=9K ;LDKLI=*

Ab h\]g Vi``Yh]b kY cb`m []jY UXj]WYUVcih k\YUh fUfgfb[
k\]W\ ]g Udd`]WUV`Yhch\Y \][\ U`h]hiXYUbXgc]` cZ h\Y DUfUa]Y
H`U]bg cf ch\Yf d`UhYUi`UbXgVYhkYYb1(+++ UbX 3(+++ ZYYh
UVcjY h\Y gYU* K\Y Zc``ck]b[ cih`]bY ]g h\Y fYgi`h cZ `cb[
YldYf]YbWY]b fU] ]b[ k\YUh ibXYf cif WcbX]h]cbg(UbXUbmcbY
k\c k]`` WUfYZi``mWcbg]XYfh\]g Vf]YZ ghUhYaYbhcZ h\Y acfY
]adcfhUbh dc]bhg]b fU]g]b[ k\YUh g\ci`X giWWYYX]b dfcXiW]b[
dfcZ]hUV`YWfcdg*

JGAD*)N\YUh iWWYYXgVYghcb U \YUjm( ghfcb[ gc]`( dfc)
j]X]b[ ]h \Ug [+4X XfU]bU[Y UbX XcYgbch WcbhU]bhcc aiW\
U`_U`]* 9 `][\h gUbXmgc]` ]g bch gc ZUjcfUV`Y(Vih h\Y gUbXmcf
[fUjY``m `cUa gc]`gcZ h\Y id`UbXg cb h\Y DUfUa]Y H`U]bgUfY
kY``sgi]hYX hc k\YUh Wi`hifY( UbX h\Y Vchhca `UbXgU`cb[ h\Y
hfYUag k]`` dfcXiWY [ccX Wfcdg(k\YfY h\YmUfYbch hcc kYh*

N]h\cih ZYfh]`]n]b[ h\Y gc]` cf W\Ub[Y cZ Wfcd(k\YUh WUbbch
VYdfcZ]hUV`m[fckb mYUfUZhYfmYUfcb h\Y gUaY `UbX*

>=IKADAKPG> K@=JGAD*)9`` cif gc]`g gYYa giZZ]W]Ybh`m
f]W\ ]b h\Y a]bYfU` d`UbhZccXg(Vih h\YmXc bch WcbhU]bYbci[\
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XYWUmYXjY[YhUV`Ycf ch\Yf cf[Ub]W aUhhYfhc gidd`m b]hfc[Yb
Zcf acfY h\Ub cbY cf hkc k\YUh Wfcdgk]h\cih UXX]b[ acfY
cZ ]h ]b gcaY kUm* >Yk cZ cif gc]`gUfYhcc f]W\* N\YUh k]``
gcaYh]aYg [fck giW\ `Uf[Y ghfUk h\Uh ]h k]`` ZU``Xckb cf
`cX[Y6Vih ]h ]g bch gc Udhhc Xc h\]g UgY]h\Yf cUhgcf VUf`Ym*
9 `Uf[Y h\f]ZhmghfUk ]bX]WUhYgh\Uhh\Y gc]` ]g f]W\ Ybci[\*

>=I#`#ADAQAF?*)NY\UjY ZcibX h\Uh gUX`UbX]g [YbYfU``m
f]W\ Ybci[\ h\Y Z]fghcbY cf hkc mYUfgUZhYf]h ]g d`ckYX( Vih
bch gc [ccX Zcf k\YUh h\Y Z]fghmYUf(dYf\Udg( Ug]h ]g Zcf dc)
hUhcYgcf cUhgcf dYUgY* ?JK ]g VYWUigYh\Y gcX k\]W\ ]g
hifbYX ibXYf `YUjYg*h\Y [fcibX hcc cdYb UbX dcfcig( gc ]h
Xf]Yg cih fUd]X`mh\Y Z]fghmYUf* N\YfY ]h WUbVYcVhU]bYX(U
`][\h Udd`]WUh]cbcZ VUfbmUfXcf g\YYd aUbifY k]`` acfY h\Ub
dUmh\Y WcghcZ Udd`m]b[ ]h UZhYfh\Y Z]fghmYUf* 9dd`m cb`mhYb
cf hkY`jY `cUXgdYf UWfY(Ug hcc aiW\ aU_Yg ]h bYWYggUfmhc
]f f][ehY cZhYb(UbX k]`` aU_Y h\Y [fcibX hcc f]W\( UbX h\Y
ghfUk k]`` [fck gc `Uf[Y ]hk]`` bch ghUbXid* N\]`Y aUbif]b[
k]`` dUmk\YfY ]h WUbVYXcbY(]h ]g bch bYWYggUfm*>Yfh]`]hmcZ
h\Y c]` WUbVY_Ydhid VmW\Ub[YcZ Wfcd*

IGK9,#AGF*)NY VY`]YjY fchUh]cb cZ Wfcdg AJ UVgc`ihY`m
bYWYggUfmhc aU_Y ZUfa]b[ giWWYggZi`*>cf aUbm fYUgcbg
k\]W\ UfYkY`` _bckb( cif gc]`gk]`` bch dfcXiWYdUm]b[ Wfcdg
]Z d`UbhYXhc h\Y gUaY h\]b[ mYUfUZhYfmYUf* >UfaYfg \UjY
ibXYfghccX h\]g g]bWYh]aY ]aaYacf]U`( UbXibXYf h\Y giddcg])
h]cb h\Uh h\Y gc]` bYYXYXfYghh\Y c`X dfUWh]WYkUg hc `YUjY U
dUfh cZ h\Y `UbX ZU``ck YjYfm mYUf* LbXYf h\]g gmghYacb`m
cbY)\U`ZcZ h\Y `UbXkUg ZUfaYXYUW\gYUgcb(̀YUj]b[ h\Y ch\Yf
\U`Z ]X`Y* J]bWYh\Y fYUgcbgZcf Wfcd ZU]`ifYg \UjY VYWcaY
_bckb UbXh\Y X]gWcjYfmh\UhcbY WfcdaUm ZYfh]`]nYh\Y `UbX
Zcf Ubch\Yf( fchUh]cbcZ Wfcdg\Ug hU_Ybh\Y d`UWYcZ ZU``ck]b[
UbXU``h\Y `UbX ]g ZUfaYX YjYfm mYUf* 8S]g bch bYWYggUfmhc
X]gWigg\YfY U``h\Y h\]b[g k\]W\ aUm VYXcbYVmfchUh]cb(Vih
8kci`X dc]bh cih h\Y ZUWhh\Uhcif ZUfaYfg aigh _YYdid h\Y
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ZYfh]`]hmcZ h\Y]f gc]` VmcbY cZ h\Y aYh\cXg A \UjY aYbh]cbYX
cf h\Ymk]`` ghUfjYcih cZ h\Y Vig]bYgg* Lg]b[ aUbifYg cf Ufh])
Z]W]UZ̀Yfh]`]nYfg] U`` f][\h UbXfYWcaaYbXYXk\YfY ]h WUbVY
XcbYk]h\ dfcZ]h* DYUj]b[ h\Y `UbXZU``ck]g bch fYWcaaYbXYX
VYWUigY]h ]g c`X( cih cZ XUhY(YldYbg]jY UbXibbYWYggUfm*

K\Y fUh]cbU àYh\cX ]g fchUh]cbcZ Wfcdg(k\]W\ k]`` _YYd
id h\Y ZYfh]`]hmZcf aUbmmYUfg(]Z]h]g dfcdYf`mXcbY* >Ufa]b[
g\ci`X VYWUff]YXcb ]b giW\ U kUm h\Uh h\Y gc]` k]`` VYWcaY
VYhhYf]bghYUXcZ dccfYf YjYfm mYUf(UbX h\]g aUm VY XcbY ]Z
h\Y ZUfaYf k]`` Zc``ck U fUh]cbU`dfUWh]WY*K\YfY UfY hkc
_]bXg cZ WfcdfchUh]cb* GbY g]ad`m fYghgh\Y gc]` Zcf cbY Wfcd
k\]`Y ]h ]g dfcXiW]b[ Ubch\Yf* JiW\ UfchUh]cbkci`X VYd`Ubh)
]b[ dchUhcYgcbY cf acfY mYUfg(Zc``ckYX Vm[fU]b cf [fUgg*
4QOVKNWdchUhcYgkci`X bch Ybf]W\h\Y gc]`(Vih kci`X UWh̀]_Y
U ZU``ck]b fYgh]b[ ]hZcf Ubch\YfWfcdcZ[fU]b* K\Y ch\Yf _]bX
cZ fchUh]cbVch\ fYghgUbX Ybf]W\Ygh\Y gc]`* JiW\ U fchUh]cb
kci`X VYd`Ubh]b[ U fcch Wfcd`]_Y dchUhcYgcf hifb]dg cbY cf
acfY mYUfg(k\]W\ kci`X fYghh\Y gc]` Zfca h\Y Wfcd [fckb
VYZcfYUbX dih ]h ]b U VYhhYfghUhYcZ h]`h\ Vmh\Y Wi`h]jUh]cb
UbX gh]ff]b[ ]h kci`X fYWY]jY*K\Y fcch WfcdaUm VYZc``ckYX
k]h\ [fU]b cbY cf hkc mYUfg(VYWUigYh\Y gc]` ]g ]b U WcbX]h]cb
hc dfcXiWYU`Uf[Y WfcdcZ [fU]b* 9ZhYfh\Y [fU]b h\Y `UbXaUm
VY YYXYXhc U `Y[ia]bcig Wfcd(`]_Y dYUgYcf U`ZU`ZU(k\]W\
k]`` hU_Yb]hfc[Yb Zfca h\Y U]f UbX UXXcf[Ub]W aUhhYf(Yb)
f]W\]b[ ]h Zcf giWWYYX]b[Wfcdg*

Ab kcf_]b[ cih \]g fchUh]cb(h\Y ZUfaYf aUm aU_Y Ubm
_]bX cZ WcaV]bUh]cbk\]W\ \Y Z]bXg]g dfcZ]hUV`Y*K\Y g]ad`Ygh
k\YUh fchUh]cbZcf ZUfaYfg cb h\Y DUfUa]Y H`U]bgkci`X VY
[fck]b[ dchUhcYgcbY cf hkc mYUfgUbXk\YUh cbY mYUf(cf( ]b)
ghYUXcZ [fck]b[ gc aUbm dchUhcYg([fck dYUgYcbY mYUfUbX
k\YUh h\Y bYlh* H`Ubh]b[ dYUgYUbX k\YUh U`hYfbUhYmYUfg
\Ug VYYbU jYfm giWWYggZi`fchUh]cb]b h\Y JUb Di]g MU``Ym
]b cih\Yfb ;c`cfUXc( k\YfY h\Y U`h]hiXY]g [fYUhYf h\Ub ]h ]g
cb h\Y DUfUa]Y H`U]bg* GbY cZ h\Y VYghk\YUh fchUh]cbgZcf
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cif WcbX]h]cbgkci`X( VYhc gYYXh\Y `UbXhc U`ZU`ZU(`YUj]b[ ]h ]b
h\Y Wfcd Zfca h\fYY hc Z]jY mYUfg* K\Yb d`ck h\Y U`ZU`ZUUbX
d`Ubhhc k\YUh hkc mYUfg(gYYX]b[ U`ZU`ZUU[U]b k]h\ h\Y gYWcbX
Wfcd cZ k\YUh* N\YUh ]g Wcbg]XYfYXU VYhhYfbifgY Wfcd Zcf
U`ZU`ZUh\Ub Ubmch\Yf [fU]b( VYWUigY]h dfcXiWYg `YggghYa cf
Vchhca `YUjYghc g\UXY h\Y mcib[ U`ZU`ZU*

HI=H9IAF? N@=9K D9F<*)NY fYWcaaYbX ZU``d`ck]b[
Zcf k\YUh* >U`` d`ck]b[ ]g fYWcaaYbXYX]b acgh gYWh]cbg(Vih
]h ]g cZ YgdYW]U`jU`iY Uh\][\ U`h]hiXYg(Ug ]h []jYg h\Y f][\h
_]bX cZ dfYdUfUh]cb cZ h\Y gc]` UbX U`gc YbUV`Ygh\Y ZUfaYf hc
d`Ubh\]g k\YUh YUf`]Yf ]b h\Y gdf]b[* DUbX h\Uh ]g ZU``d`ckYX
k]`` gYhh`YUbX VY]b VYhhYfWcbX]h]cbZcf h\Y gYYXk\YUh ]b h\Y
gdf]b[* JiW\ ZU``d`ckYX `UbX aUm VY \UffckYX VYZcfYgck)
]b[* NY \UjY bch ZcibX h\Uh jYfm XYYdd`ck]b[ ]g UXj]gUV`Y*
Gif YldYf]aYbhg ]bX]WUhYh\Uh jYfm XYYdd`ck]b[ cf giVgc]`]b[
Zcf k\YUh k]`` bch dUm* N\YfY h\Y `UbX ]g d`ckYX ]b h\Y ZU``
h\Y Ziffckg g\ci`X VY`YZhUgfci[\ Ugdcgg]V`Yhc Ugg]ghkYUh\)
Yf]b[( WUhW\h\Y gbck UbX dfYjYbh h\Y gc]` Xf]Zh]b[ Vmh\Y k]bX*
8Hd`ckYX ]b h\Y gdf]b[( d`ck Ug gccb Ug Zfcgh ]g cih cZ h\Y
[fcibX( Zc``ck UhcbWYk]h\ h\Y gacch\]b[ \Uffck( UbX(ib`Ygg
U dfYgg Xf]`` WUbVYigYX hc gck h\Y gYYX(]h ]g kY`` hc fc`` h\Y
`UbX UZhYfh\Y gYYX]g gckb hc WcadUWhh\Y gc]`( UbX U[U]b
`][\h`m \Uffck ]h hc dfYjYbh `cgg cZ ac] hifY UbX \Y`d WUhW\*!
U`` h\Y df]b[ gbckg UbX fU]bg* NY UXj]gY Ubch\Yf \Uffck]b[
UZhYfh\Y k\YUh d`UbhgUfY id UbX kY`` Y hUV`]g\YXVYZcfYh\Y
\YUXgVY[]b hc g\cch#* K\]g aUm cZhYbVYXcbY U ZYk XUmgUZhYf
h\Y Z]fgh ]ff][Uh]cb*

HI=H9IAF? J==< Nb39K*)K\Y gYYXg\ci`X VYW`YUb(ZfYY
Zfca ghfUk cf W\UZZ(k\]W\ kci`X ]bhYfZYfYk]h\ ]hg dUgg]b[
h\fci[\ h\Y Xf]``6 ZfYY Zfca ch\Yf [fU]bg( Ug cUhgcf VUf`Ym(
UbX ZfYYZfca kYYX gYYXg(YgdYW]U``mh\Y fcibX V`UW_NYghYfb
WcW_`YgYYX* $K\]g ]g U kYYX _bckb hc VchUb]ghgU GJLLJYRJ
GJLLJYRJ&Ah ]g bch h\Y hfiY =UghYfb WcW_`Y*%8Hk\YUh Zcf
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gYYXWcbhU]bgUbmcZ h\YgYh\]b[g ]h g\ci`X VY gWfYYbYXcf fib
h\fci[\ U [ccX ZUbb]b[ a]`` Uh [fU]b [fUXYf hc V`ck #cih U``
ZcfY][b aUhYf]U`* H`Ubh]b[ W`YUb(\YU`h\m gYYX\U aiW\ hc Xc
k]h\ h\Y dfcZ]h Zfca h\Y Wfcd* K\Y VYghWfcdgUfY cVhU]bYXUg
U fi`Y Zfca h\Y \YUj]Ygh gYYX*

K\Y gYYXg\ci`X VY hfYUhYX(Uh`YUgh]Z h\YfY ]g Ubmg][b
cZ gaih ]b ]h* Jaih ]g U X]gYUgYk\]W\ WUigYg[fYUh `cgg Uhcif
\][\ U`h]hiXY(Vih ]g YUg]`mdfYjYbhYX( UbX( Ug U [YbYfU` fi`Y(
hfYUh]b[ U`` YYXd`UbhYXk]`` dUm kY`` Zcf h\Y YldYbgY UbX
`UVcf ]h hU_Yghc Xc ]h* <c bch d`Ubhk\YUh cb `UbX k\]W\ dfc)
XiY X gaihhm k\YUh h\Y dfYj]cig mYUf*

KI=9KE=FK G> JAQ=<>GI JELK*) K\Y Zc``ck]b[ ]bghfiW)
h]cbg kYfY gYbhcih `UghmYUf]b HfYgg :i``Yh]b Fc* AJ5 KfYUh)
]b[ h\Y gYYXWcghgZfca hkc WYbhghc Z]jY WYbhgdYf Vig\Y`( cf
Zfca Zcif WYbhghc hYbWYbhgdYf UWfY* N\YfY h\Y hfYUhaYbh]g
dfcdYf`m UbXWUfYZi``mXcbY h\Y fYgi`h]b[ WfcdaUm VY]bWfYUgYX
]b jU`iY Zfca Zcif Xc``Ufg hc Y][\h cf acfY Xc``Ufg dYf UWfY*

B=FJ=F @GKN9K=I KI=9KE#=FK*)K\]g ]g [YbYfU``m fYW)
caaYbXYX Ug h\Y VYghaYh\cX* Pci ai h \UjY U [ccX h\Yf)
acaYhYf hc hYghh\Y hYadYfUhifYg* K\Y kUhYf aUm VY \YUhYX
]b UbmWcbjYb]YbhkUm# @UjY h\Y kUhYf ]b cbY VUffY` cf hiV

#BSU hYadYfUhifY cZ ,-0 XY[fYYg hc ,.+ XY[fYY >* Hih h\Y
[fU]b ]b U k]fY VUg_Yhcf [ibbm gUW_(\Uj]bn ]h cb`m dUfh`m
Zi``( gc h\Y [fU]b WUbVY U`` g\U_Yb UdUfhk\Yb ]b h\Y kUhYf*
<]d ]bhc h\Y Z]fghVUffY` Zcf h\fYY cf Zcif a]bihYg hc h\cfci[\`m
kUfa ]h* K\Yb X]d ]h UhcbWY]bhc h\Y YWcbXVUffY`(giV^YWh]b[
h\Y [fU]b hc h\Y hYadYfUhifY cZ ,.-+ XY[fYYg hc ,.. XY[fYYg
Zcf hYb a]bihYg( \U_]bn UVcih ZX U`` h\Y [fU]b k]`` VYWcaY
kUfaYX hc h\Y hYadYfUhifY cZ h\Y \ch kUhYf* D]Zh cih cZ h\Y
kUhYf* XfU]b UbX gdfYUX cih hc Xfm VYZcfYgck]b[* :Y jYfm
WUfYZi`k]h\ h\Y hYadYfUhifY cZ h\Y kUhYf* *Y ]h [cYg UVcjY
,./ XY[fYYg cf ,.0 XY[fYYg h\Y [fp]b k]`` VY ]b^ifYX( UbX ]Z
h\Y gYYXhfYUhYX]g bch \YUhYXhc ,.- XY[fYYg h\Y aih gdcfYg
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k]`` bch VY _]``YX* <c bch `YUjY ]b h\Y kUhYf acfY h\Ub hYb
a]bihY* @UjY Y][\h cf hYb h]aYg Ug aiW\ kUhYf Ug h\Y
Uacibh cZ [fU]b X]ddYXUhU h]aY( UbX \UjY \ch UbXWc`XkUhYf
Uh\UbX hc UXX]b cfXYf hc _YYddfcdYf hYadYfUhifY k\]`Y [fU]b
]g VY]b[ X]ddYX*

;GHH=I JLDH@9K= GI :DL= J#ZcF=*)$U% <]ggc`jY cbY
dcibX WcddYfgi`d\UhY ]b Z]jY [U``cbg cZ kUhYf Vm\Ub[]b[ U
gUW_WcbhU]b]b[]h ]b h\Y hcd cZ UVUffY` cf hiV ibh]` h\Y gi`d\UhY
,J U``X]ggc`jYX* <]d h\Y [fU]b ]b h\]g gc`ih]cb Zcf hkc cf h\fYY
#\cif UbXh\Yb gdfYUXcih hc Xfm* $V%2 gUZYfaYh\cX5 <]g)
gc`jY cbY dcibX WcddYfgi`d\UhY ]b hkYbhm[U``cbg cZ kUhYf
UbX `Yh[fU]b gcU_ hkY`jY \cifg* K\Yb X]d ]b gc`ih]cb cZ cbY
dcibX `]aY hc hYb [U``cbg kUhYf Zcf Z]jY cf hYb a]bihYg UbX
gdfYUXUbh hc Xfm*

>GIE9DAF >GI N@=9K GI G9Kg*)$U% H]`Y h\Y [fU]b cb U
Z`ccf k\YfY ]h WUbVYg\cjY`YX cjYf cf gh]ffYX* A]l cbY dcibX
cZ ZcfaU`]b $ZcfaU`XY\mXY%]b Z]Zhm[U``cbg kUhYf UbXgdf]b_`Y
cjYf h\Y [fU]b k]h\ U \UbX cf [UfXYb gdf]b_`Yf( gh]ff]b[ h\Y
[fU]b ibh]` ]h ]g U`` kYh* $V%E]l cbY dcibX cZ ZcfaU`]b k]h\
,++ [U``cb cZ kUhYf UbX X]d h\Y [fU]b ]b ]h ibh]` ]h ]g h\cf)
ci[\`m gUhifUhYX* JdfYUX cih hc Xfm cf d`UbhUhcbWY* >cf)
aU`]b aigh VY igYX k]h\ [fYUh WUfY(Zcf ]Z igYX ]b hcc ghfcb[
gc`ih]cb cf h\Y [fU]b `YZh]b hcc `cb[ ]h k]`` XYghfcm]hg [Yf)
a]bUh]b[ dckYf*

?=C=I9D ;9LKAGF*)Ab cif YldYf]aYbhg kY \UjY ZcibX
h\Uh h\Y [Yfa]bUh]b[ dckYf cZ gYYXk\YUh cf cUhg fU]gYX Uh
\][\ U`h]hiXYg]g ei]hY YUg]`m]b^ifYX* Ab hfYUh]b[ ]h acfY h\Ub
cfX]bUfm WUfYaigh VY hU_Yb* Ab ig]b[ UVcjY aYh\cXg k]h\
[fU]b fU]gYXUVcjY 1(0++ ZYYhU`h]hiXY(VY gifY h\Uh h\Y kUhYf
XcYg bch [Yh hcc \ch( UbX Xc bch gcU_ acfY h\Ub Y][\h cf hYb
a]bihYg* N]h\ ch\Yf hfYUhaYbhg(igY h\Y kYU_Yf gc`ih]cbg
UbX Xc bch gcU_h\Y gYYXacfY h\Ub hkY`jY hc hkYbhm\cifg*
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HD9FKAF? K@= J==<*)K\Y Uacibh cZ k\YUh hc d`UbhdYf
UWfYXYdYbXggcaYk\Uh cb h\Y W\UfUWhYfcZ h\Y gYYXUbXcZ h\Y
jUf]Yhm cZ k\YUh* K\Y `Uf[Y( \YUjm _YfbY`g cZ EUWUfcb]
k\YUh k]`` hU_YacfY dcibXg cZ gYYXdYf UWfY(VYWUigYh\YfY
UfYZYkYf_YfbY`ghch\YdcibX UbXVYWUigYh\Y EUWUfcb]k\YUhg
Xc bchh]``Yfgc ZfYY`m(cf dfcXiWYgcaUbmghU`_gZfca YUW\gYYX*
9g U [YbYfU` fi`Y Zcf U``a]``]b[ k\YUhg(cif YldY]faYbhg ]bX])
WUhYh\UhUVcihgYjYbhmdcibXg cZW`YUbYYXdYf UWfY]g Ybci[\(
]Z ]h ]g d`UbhYXk]h\ U dfYgg Xf]``* 8Hgckb VfcUXWUghU h\]fX
acfY gYYXg\ci`X VYigYX UbX]Z gckb k]h\ h\Y cfX]bUfm \cY
Xf]`` h\Y gYYX]b[aUm VYU `]hh`Y\YUj]Yf* A kci`X fYWcaaYbX
b]bYhmhc cbY \ibXfYX dcibXg dYf UWfYZcf EUWUfcb]k\YUh(
Hc`]g\ k\YUh cf JdY`h*

9g VYZcfYghUhYX(h\Y h]aY hc gck ]g UgYUf`m]b h\Y df]b[
Ugh\Y [fcibX WUbVYdfYdUfYX(cf ]Z h\Y gc]` \Ug VYYbd`ckYX
]b h\Y ZU``(Uggccb Ugh\Y Zfcgh]g cih ]b h\Y gdf]b[ gc h\Y Xf]``
WUbVYigYX* K\Y Xf]`` g\ci`X VYgYhgc h\Y gYYXk]`` VYd`UbhYX
hkc hc h\fYY ]bW\YgXYYd*

K\Y VYghfYgi`hgUfYcVhU]bYXVmgck]b[ h\Y gYYXk]h\ gcaY
Zcfa cZdfYggXf]``* K\Y dfYggk\YY`g Zc``ck]b[ h\Y g\cYg Wca)
dUWhh\Ygc]`UfcibX h\YgYYXUbX]bgifY [Yfa]bUh]cb UbX[fckh\*
K\Y dfYggXf]`` kcf_g kY`` cb U``gc]`g YlWYdhh\cgY k\]W\ UfY
jYfm ghfcb[ cf cb \YUjm W`Umgc]`g(k\YfY \cY Xf]``g aUmVYdfY)
ZYffYX* NY fYWcaaYbX fibb]b[ h\Y Xf]`` fckg bcfh\ UbX
gcih\ cf gcih\YU h UbXbcfh\kYgh cb ZU]f`m̀ YjY` `UbX(VYWUigY
h\Y dfYjU]`]b[ k]bXg UfYZfca h\Y gcih\kYgh* K\Y Xf]``g WUhW\

HD9K= G<&%7\= \S<<VYS)OU^YTSR<GQNU[Z&%DQV^RUPW\UfUWhYf]gh]WUds
dYUfUbWYcZ h\YgYk\YUhg k\Yb [fckb ]b h\Y Z]Y`X* H\chc[fUd\ kUg hU_Yb cZ
U d`Uhcb h\Y =ldYf]aYbh >Ufa ]b R340* :`UW_ :YUfXYX AadYf]U` k\YUh cb
h\Y `YZhkUg \UfjYghYX JYdhYaVYf -+ UbX m]Y`XYX.+* R Vig\Y`g dYf UWfY* K\Y
:`UW_ :YUfXYX ;YbhYbb]U` k\YUh cb hVYf][\h kU \UfjYghYX JYdhYaVYf -+ UbX
m]Y`XYX.,*4 Vig\Y`g dYf UWfY*

HR*9K= G<<&%HSRR[NC\ZZRUU))'SaNV[&%4d`Uhcb h\Y =ldYf]aYbh >Ufa Uh
DUfUa]Y ]b R34-* K\Y \Y][\h cZ h\Y aUb ]g UVcih 0 ZYYh2 ]bW\Yg* K\] kUg*
U d`UhcZ k\YUh igYX hc XYhYfa]bY WcghUbX dfcZ]h cZ [fck]b[ k\YUh UbX kUg
d`UbhYXhc k\YUh h\fYY WcbgYWih]jYmYUfgZcf h\]g difdc Y* K\Y fYgi`hg cZ h\Y
YldYf]aYbh UfY fYdcfhYX ]b Nmca]b[ hUh]cb:i``Yh]b Fc* -0*
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h\Y gbckg UbX dfchYWhh\Y [Yfa]bUh]b[ d`UbhgZfca h\Y k]bXg
UbX Zfca VY]b[ Wih cZZVm gbck cf [fUjY` WUff]YXU`cb[ k]h\
h\Y k]bX* 8Hh\Y k]bX V`ckg `Yb[h\k]gY cZ h\Y Xf]`` Ziffck
h\Y hYbXYfd`UbhgfYWY]jY]hg Zi`` ZcfWY(h\Y gbck Xf]ZhgU`cb[
h\Y Ziff*ck( ]bghYUXcZ VY]b[ `cX[YX ]b ]h( UbX aUbm cZ h\Y
mcib[ d`Ubhg UfY Wih cZZ Vm dUfh]W`YgcZ gU]`cf gbck k\]W\
UfY WUff]YXU`cb[ k]h\ h\Y k]bX* 8Hh\Y `UbX g`cdYggc aiW\
h\Uh ]h kUg\Yg VUX`mh\Y Xf]``g g\ci`X VYU`cb[ h\Y \]`` ]bghYUX
cZ ghfU][\h id UbX Xckb ]h( gc h\Y [fck]b[ d`Ubhgk]`` VfYU_
h\Y ZcfWYcZ h\Y kUhYf UbX dfYjYbh h\Y gc]` kUg\]b[ UkUm*

N==<g*)K\YfY UfY bc kYYXg k\]W\ k]`` []jY h\Y k\YUh
[fckYf hfciV`Y ]b h\]g dUfh cZ h\Y JhUhY]Z \Y d`UbhgW`YUbgYYX
UbX dfUWh]WYgfchUh]cb cZ Wfcdg* N\YfY U`ZU`ZU]g igYX ]b
fchUh]cb h\Y kYYX dfcV`Ya ]g gc`jYX* K\Y kcfgh dYgh]b k\YUh
]g h\Y d`UbhWcaacb`m WU``YXd]b_ WcW_`Y"GLLLJYRJGJLLJYRJ#$
k\]W\ cZhYbWcaYg]b gYYXk\YUh( UbX WUfYg\ci`X VYhU_Ybhc
[Yh gYYW`k\]W\ ]g ZfYYZfca ]h(cf gWfYYbVYZcfYd`Ubh]b[*

AIIA?9KAGF*)Ab h\]g gYWh]cbk\YUh ]g ]ff][UhYX VmZ`ccX]b[*
>cfhibUhY`m h\Y dfYW]d]hUh]cb]g gc X] hf]VihYX h\Uh h\Y `Uf[Yf
dUfh cZ cif fU]bZU``WcaYg ]b h\Y gdf]b[ acbh\g( UbX h\YfY ]g
igiU``m giZZ]W]Ybhac]ghifY ]b h\Y gdf]b[ hc ]bgifY gYYX[Yf)
a]bUh]cb UbX h\Y d`UbhgVYWca]b[ kY`` YghUV`]g\YXVYZcfY*]ff])
[Uh]cb ]g bYWYggUfm*Ah]g bYWYggUfmhc ]ff][UhY k\YUh Zfca hkc
hc Zcif h]aYg( XYdYbX]b[ cb h\Y gYUgcb* 8Hh\YfY ]g UVibXUbh
fU]bZU`` Xif]b[ EUm UbX BibY hkc ]ff][Uh]cbg aUm VY giZ)
Z]W]Ybh*K\Y mcib[ d`Ubhgg\ci`X bch VYU``ckYX hc giZZYf Zcf
kUhYf( UbX( cb h\Y ch\Yf \UbX( h\Ym g\ci`X bch VY _Ydh hcc
kYh* =Uf`m ]ff][Uh]cbg g\ci`X VYei]W_`mUdd`]YX(gc h\Y kUhYf
k]`` bch ghUbXcb h\Y d`UbhgUbm`cb[Yf h\Ub WUbVY \Y`dYX*
J\cfh( ei]W_ ]ff][Uh]cbg k\]W\ gcU_ h\Y [fcibX dfYhhmkY`` UfY
VYhhYfh\Ub U``ck]b[ h\Y kUhYf hc fib cb h\Y d`Ubhghcc `cb[*

=:2?6 3---$#,<<:94<B7<A$#+d`Uh[fckb ]b h\Y ghcc`]b[ hYghcb h\Y =l)
dYf]aYbh >Ufa UhDUfUa]Y ]b f342* >cf UWWcibhcZ h\]g YldYf]aYbh( gYYNm)
ca]b[ JhUh]cb:i``Yh]b Fc* .2*
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?YbYfU``mUb ]ff][Uh]cb g\ci`X VY[]jYb k\Yb h\Y d`UbhgVY[]b
hc g\cch( ]* Y*( k\Yb h\Y Z]fgh ghYag VY[]b hc VY h\fckb id*
K\]g ]bgifYg ghfcb[ d`UbhgUbX aUbm ghfUkg hc dfcXiWY \YUXg*
9bch\Yf ]ff][Uh]cb g\ci`X VY[]jYb UZhYfh\Y \YUXg UfY ZcfaYX
hc ]bgifY `Uf[Y \YUXgUbXh\Y Z]``]b[ cZ h\Y [fU]b* 8Hh\Y kYUh\Yf
]g jYfm Xfm UbX\ch( WUfYaigh VY[]jYb Ubm]ff][Uh]cbg cZ k\YUh
UZhYfh\Y \YUXg UfY ZcfaYX( cf UZhYfh\Y [fU]b ]g ]b h\Y a]`_(
VYWUigY_YYd]b[ h\Y [fcibX [VV kYh Uhh\]g h]aY aUm ]bXiWY
h\Y X] YUgY_bckb Ugfigh hc ]bWfYUgYUbXWUigYXUaU[Y* N\YfY
h\Y ghfUk ]g VUX`mfighYX ]h gY`Xca dfcXiWYg d`iad k\YUh( UbX
KHfi h ]g bch]WYX]h ]g dfcVUV`mVYhhYfhc _YYd h\Y ]ff][Uh]cb
kUhYf cZZ* Ab cif g\cfh( Wcc` gYUgcbgkY gY`Xca giZZYf Ubm
XUaU[Y Zfca figh( Vih ]h gcaYh]aYg G;;LA#J( UbXh\Y gi[[Ygh]cb
]g aUXY h\UhdfcdYf`m aUbU[]b[ h\Y ]ff][Uh]cb k]`` \Y`d Wcbhfc`
h\Y X]gYUgY*

@9IM=JKAF?*)EUbm jUf]Yh]YgcZ k\YUh k\]W\ UfYjU`iUV`Y
_]bXg \UjY U \UV]h cZ g\Y``]b[ cf g\UhhYf]b[ ]Z `YZhghUbX]b[ ]b
h\Y Z]Y`Xibh]` Zi``m f]dY* K\Y MY`jYh ;\UZZ cf :`iY JhYa
k\YUhg UbX >]ZY jUf]Yh]Yg UfY YgdYW]U``mUdhhc g\UhhYf(UbX ]Z U
g\ckYf cZ fU]b WcaYg k\]`Y h\Y \YUXg UfY f]dYb]b[ h\Y `cgg
Zfca h\]g gcifWY ]g aiW\ [fYUhYf* 9 dYWi`]Uf]hmcZ [fU]bg
fU]gYXk\YfY h\Y gYUgcb]g g\cfh Ug]h ]g \YfY ]g h\Uh h\Y \YUXg
f]dYb k\]`Y h\Y ghfUk ]g gh]``[fYYb* K\]g cZhYbWUigYgh\Y [fU]b
hc UddYUf ibf]dY UZhYf]h g\ci`X \UjY VYYb\UfjYghYX* A VY)
`]YjY h\Y ghfUk Zfca cif [fU]bg ]g aiW\ acfY jU`iUV`Y Ug U
ghcW_ZccX h\Ub ]g ghfUk k\]W\ f]dYbg U`cb[ k]h\ h\Y \YUXg*
AhgYYaghc VYfY`]g\YX VmghcW_UbX U`` cZ ]h aUm VYZYXXif]b[
h\Y k]bhYf* K\Y YUf`mf]dYbYX \YUXgVYWcaYVf]hh`Y(UbXVYZcfY
h\Y ZUfaYf ]g UkUfY U `Uf[Y dYf WYbh*cZ Wfcd ]g `cghVm\Uj]b[
VYYb g\UhhYfYXcih Vm h\Y k]bX* NY UXj]gY Wihh]b[ \][\
U`h]hiXYk\YUh UgYUf`mUgWUbVYXcbY k]h\cih XUb[Yf cZ dfc)
XiW]b[ g\fib_Yb [fU]b* EUbm YldYf]aYbhg \UjY VYYbWUff]YX
cih k\]W\ g\ck h\Y VYghh]aY hc \UfjYgh k\YUh ]g VYZcfY]h ]g
Zi``m f]dY* N\YUh Wih k\Yb ]b h\Y `UghcZ h\Y Xci[\ ghU[Y
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f]dYbg ]b h\Y ghfUk ]b U kUm k\]W\ aU_YgacfY d`iad( \YUjm
[fU]b h\Ub ]g h\Y WUgYk\YfY U``ckYXhc ghUbX]b h\Y Z]Y`Xibh]`
Zi``m f]dY UbX \UfXYbYX* MUf]Yh]YgX]ZZYfjYfm aiW\ ]b h\Y]f
hYbXYbWmhc g\UhhYfk\Yb f]dY* N]h\ gcaY( g\UhhYf]b[ VY[]bg
VYZcfYh\Y Xci[\ ghU[Y]g dUghUbXch\Yfg bYjYf gYYahc g\UhhYf
UhU``* Ab h\Y Jcih\kYgh gcaY ZUfaYfg W`U]ah\Uhg\UhhYf]b[
cZ [fU]b aUm VY dfYjYbhYXVm`UhY]ff][Uh]cb* Ab cif kcf_
kY \UjY bch VYYbUV`Yhc jYf]Zmh\Y ghUhYaYbh(Vih h\Y hfciV`Y
WUbVYWcbhfc``YXVmgY`YWh]b[U jUf]Yhmk\]W\ XcYgbch g\UhhYf
cf Vm*\UfjYgh]b[ Uhh\Y f][\h h]aY* K\Y ghfUk ]g igiU``m gc
[fYYb k\Yb h\Y k\YUh ]g Wih]h]g bYWYggUfmhcU``ck h\Y VibX`Yg
hc WifY ]b h\Y WcW_Zcf gcaY h]aY VYZcfYghUW_]b[cf h\fYg\]b[*

SP@=9KH=JKg*)Ab cif h\]fhYYbmYUfg#YldYf]YbWY[fck)
]b[ k\YUh cb h\Y =ldYf]aYbh JhUh]cb>Ufa UhDUfUa]Y( kY
\UjY bch cVgYfjYXXUaU[Y XcbYVm]bgYWhg*LbXciVhYX`m(Wih
kcfag UbX k]fY kcfag ]b h\Y gc]` ZYYXidcb k\YUh( Vih h\Ym
\UjY bchVYYbbiaYfcig Ybci[\ hcUZZYWhUbmk\YUh Wfcd*

K\Y Wcaacb V`UW_V]fXcWWUg]cbU``mXUaU[YggaU`` ]gc`UhYX
Z]Y`X* K\Ym \UjY VYYb_bckb hc WcaY]b giW\ biaVYfg Ughc
hU_YdfUWh]WU``mU`` h\Y [fU]b( Vih k]h\ acfY ZUfaYfg fU]g]b[
k\YUh h\Y V`UW_V]fXgk]`` dfcVUV`mbch Xc aUhYf]U X̀UaU[Y*

?fcibX gei]ffY`g( cf [cd\Yfg( Xc U `Uf[Y Uacibh cZ XUa)
U[Y hc [fU]b Z]Y`Xg( K\Ym X][ id h\Y gYYXVYZcfYcf Xif]b[
[Yfa]bUh]cb ]b h\Y gdf]b[ UbXYUhh\Y d`UbhgXckb Xif]b[ h\Y
giaaYf* AbaUbm`cWU`]h]Yg]b Jcih\Yfb SMmca]b[ h\Y [fcibX
gei]ffY` aigh VY _Ydh ]b W\YW_hc dfYjYbh gYf]cig XUaU[Y*
K\Ym aUmVYXYghfcmYXVmgWUhhYf]b[dc]gcbYX[fU]b( k\YUh cf
cUhg(a]lYX k]h\ gmfid UbXk\]hY UfgYb]W(cf gcU_YX]b UghfmW\)
b]bY gc`ih]cb aUXY gkYYh* 2 dUhYbhhfmW\b]bYdfU]f]Y Xc[
dc]gcb ]g c`X ]b CUbgUgZcf h\]g difdcgY* NY \UjY ZcibX
WUfVcbX]gi`d\]XY Ub YZZYWh]jY[cd\Yf XYghfcmYf*NY Vim ]b
eiUbh]hmh\Y WcaaYfW]UẀUfVcbX]gi`d\]XY _bckb Ug!ZifbU!
UhhYb hc hkY`jY WYbhgdYf dcibX* >fca U hYUgdccbZi h̀c U
hUV`YgdccbZi]̀g dih ]b gcaY UVgcfVYbhaUhYf]U` $Xf]YX \cfgY
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aUbifY ]g Ug[ccX UgUbmh\]b[%UbX fc``YX ]bhc YUW\\c`Y cf
Viffck UbXh\Y \c`Y Z]``YXk]h\ U`]hh`Ygc]`* ;UfVcb X]gi`d\]XY
]g Yld`cg]jY UbXaigh bch VY\UbX`YXUfcibX Z]fYcZ Ubm_]bX*

K\Y cb`mX]gYUgYg_bckb hc UZZYWhk\YUh \YfY UfYh\Y figh
UbXgaih* Iigh gY`Xca XcYgUddfYW]UV`YXUaU[Y UbXaUm VY
Wcbhfc``YXgcaYk\Uh VmdfcdYf ]ff][Uh]cb( Ug[]jYb ibXYf h\Uh
\YUX* JcaY jUf]Yh]YgUfY aiW\ acfY fYg]ghUbhhc figh h\Ub
ch\Yfg*

Jaih ]g ei]hY U gYf]cig dYghUbXWUigYg̀Uf[Y `cgg(Vih WUb
VYYZZYWhiU``mWcbhfc``YXVmhfYUh]b[h\Y gYYXUg[]jYb UVcjY*

9DC9DA*)NY g\ci`X gUmU kcfX UVcih k\YUh UbX U`_U`]
c]`* N\YUh ]g bch Ug fYg]ghUbhhc U`_U`]Ug gcaY ch\Yf Wfcdg

UbX g\ci`X bch VYd`UbhYXcb ghfcb[ U`_U`]bYgc]`g* 9`_U`] ]b
h\Y gc]`( ]Z ]h ]g ghfcb[ Ybci[\ hc Zcfa U k\]hY ]bWfighUh]cb(fY)
hUfXgh\Y [Yfa]bUh]cb cZ h\Y g YX(UbX]b cif g\cfh gYUgcbgh\]g
XY`UmaUm aU_Y h\Y Wfcd `UhYYbci[\ hc VY ]b^ifYX VmYUf`m
Zfcghg* >cf U X]gWigg]cbcZ h\]g giV^YWh(gYYh\Y gYjYfU`U`_U`]
Vi``Yh]bgcZ h\]g ghUh]cb*! 8HU`_U`]]g g\ck]b[ cb h\Y gifZUWYcZ
h\Y gc]` ]b UbmUddfYW]UV`YUacibh( h\Y `UbXg\ci`X VY]ff][UhYX)
VYZcfYh\Y gYYX]g d`UbhYXhc X]`ihY UbX kU \ cih h\Y gU`hg*
K\]g k]`` ]bgifY [ccX [Yfa]bUh]cb cZh\Y gYYX(UZhYfk\]W\ h\YfY
dfcVUV`mk]`` bch VYYbci[\ gU`hdfYgYbhhc ]bhYfZYfYk]h\ h\Y
Wfcd* 8HgiZZ]W]YbhU`_U`] ]g dfYgYbhhc Xf]jY cih h\Y k\YUh
[fUggYgcf ch\Yf id`UbX [fUggYg(]h kci`X VY igY`Ygghc hfm hc
[fck k\YUh ibh]` h\Y `UbX \Ug VYYbfYW`U]aYXVm XfU]bU[Y
UbX]ff][Uh]cb*

r:i` `Yf]b 6O$ ')$ j 9`_U_(! BNE ,TLLFSJN %$()" +LKBLJ;STEJFR $
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T*)*)))))*))))))))))))))))))))

3Lpp9IM*

A* Fch Ybcin\ k\YUh ]g fU]gYX]b #Nmca]b[ hc gidd`m
`cWUX̀YaUbXg(UbX]b h\Y gcih\Yfb dUfhcZ h\Y JhUhY(YgdYW]U``m
U`cb[ h\Y Lb]cb HUW]Z]WfU]`kUm( giZZ]W]Ybhk\YUh g\ci`X VY
fU]gYXZcf `cWUg̀idd`]Yg cZ Z`cif UbXa]`` dfcXiWhg*

AA* K\Y jU`iY cZ k\YUh Ug ghcW_ZccX ]g bch [YbYfU``m
ibXYf hccX* EUbm YldYf]aYbhg g\ck h\Uh k\YUh ]g Ug jU`)
iUV`Y UgWcfb Zcf ZUhhYb]b[Ubm_]bX cZ ghcW_*>UfaYfg WUb)
bch fU]gYWcfb cb h\Y DUfUa]Y H`U]bg(Vih aUm dfcXiWY \][\
W`UggaYUhgVmZUhhYb]b[cb gaU`` [fU]bg* K\]g ]g hfiY cZ ch\Yf
\][\ U`h]hiXY dcfh]cbg cZ h\Y JhUhY*

AAA* K\YfY ]g `Uf[Y \caY aUf_Yh Zcf k\YUh UbX h\Y Vm)
dfcXiWh cZ a]``g* =ldYf]aYbhg g\ck h\Uh k\YUh WUbVY
fU]gYXcb h\Y DUfUa]Y H`U]bgUhgiZZ]W]YbhbYhdfcZ]hhc dUmhYb
dYf WYbh*cb U `UbXjU`iUh]cb cZ !8<< dYf UWfY*

AM* Gif k]bhYfg ]b Jcih\Yfb Nmca]b[ UfYgc cdYb UbX
Xfm h\Uhk]bhYf k\YUhg Xc bch giWWYYX(Vih U [fYUh biaVYf cZ
jUf]Yh]YgcZ YUf`mgdf]b[ k\YUhg UfY giWWYggZi``m[fckb*

M* 9`` h\Y X]ZZYfYbhW`UggYgcZ k\YUh( ]bW`iX]b[ Iigg]Ub
JdY`h UbX Hc`]g\ N\YUh( Zcf ZYYX(EUWUfcb](=[mdh]Ub UbX
Wcaacb k\YUhg giWWYYXcb h\Y DUfUa]Y H`U]bg(UbXkY \UjY
dfcXiWYX Ug \YUjm k\YUh Ug h\YfY ]g fYWcfXcZ \Uj]b[ VYYb
fU]gYX]b h\Y Lb]hYX JhUhYg(kY][\]b[ 11(" dcibXg dYf Vig\Y`*

MA* Kc VY U gifY Wfcd( U jUf]YhmcZ k\YUh g\ci`X VY
giZZ]W]Ybh`mYUf`mhc f]dYb VYZcfYJYdhYaVYf fch\( dfcj]X]b[
]h ]g d`UbhYXYUf`m]b 9df]`* NY \UjY [fckb cjYf -0+ _]bXg
k\]W\ WUbdfcVUV`mVY XYdYbXYXidcb hc f]dYb Ug YUf`mUg
JYdhYaVYf`ch\( k\Yb d`UbhYX]b 9df]`*

MAA* K\Y UmYfU[Y m]Y`XcZ k\YUhg [fckb ]b Z]Y`XWi`hifY
Uh DUfUa]Y( hU_YbZfca Zcfhm)Y][\h hf]U`g( kUg -0*0 Vig\Y`g
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dYf UWfY*:m d`Ubh]b[ dfc`]Z]W_]bXg UbX []j]b[ h\Ya dfcdYf
Wi`hifY( UbmZUfaYf g\ci`X fU(]gỲUf[Yf UjYfU[Y Wfcdgh\Ub h\]g*

MAAA* >UfaYfg k\c UfY fU]g]b[ k\YUh Zcf U a]`` g\ci`X
bch [fck aUbm _]bXg UbX g\ci`X cb`m [fck h\cgY jUf]Yh]Yg
k\]W\ h\Y a]``Yf fYWcaaYbXg* *

AO* Gif YldYf]YbWY]bX]WUhYgh\Uh ]h ]g VYhhYfhc cVhU]b
gYYXk\YUh Zfca U `ckYf U`h]hiXY(cf h\Uh k\]W\ \U VYYb
[fckb k]h\ giWWYggcb`m U ZYk gYUgcbgUhh\Y gUaY U`h]hiXY(
h\Ub hc cVhU]bh\Uh k\]W\ \Ug VYYb[fckb \YfY ^igh `cb[
Ybci[\ hc VY[]b hc fib cih cf WcaYgZfca d`UWYgcZ \][\Yf
U`h]hiXYcf g\cfhYf gYUgcb* 9bm [ccX YUf`mjUf]YhmcZ gdf]b[
k\YUh fU]gYX]b h\Y UX^c]b]b[ JhUhYgg\ci`X Xc kY`` cb h\Y
DUfUa]Y H`U]bg*

O* Ah]g bch dc g]V`Yhc fU]gYh\Y gUaY Wfcd mYUfUZhYf
mYUfcb h\Y gUaY`UbXUbX*[Yhm]Y`Xgk\]W\ k]`` VYdfcZ]hUV`Y(
ib`Ygg h\Y `UbX ]g _Ydhid VmZYfh]`]n]b[ ]b gcaY kUm* N]h\
dfcdYf fchUh]cbU [ccX Wfcd aUm VY cVhU]bYXYUW\mYUfUbX
h\Y `UbX Wcbh]biU``m]adfcjYX* AZUAZU]g dfcVUV`mh\Y VYgh
Wfcd hc fchUhYk]h\ k\YUh* N\YUh d`UbhYXcb U`ZU`ZÙUbX
[UjY ig Zfca Y][\h Xc``Ufg hc hkY`jY Xc``Ufg acfY jU` iY ]b
WfcddYf UWfYh\Ub k\Yb [fckb cb `UbXk\YfY [fU]b \UX VYYb
fchUhYXk]h\ dchUhcYg*

OA* 9h \][\ U`h]hiXYgZU` *̀d`ck]b[ ]g fYWcaaYbXYXZcf
k\YUh `UbX* Ah]g XciVhZi` ]Z d`ck]b[ h\Y `UbXXYYdYfh\Ub
Z]jY hc gYjYb ]bW\Ygk]`` dUm*

OAA* NY fYWcaaYbX d`Ubh]b[ k\YUh k]h\ U dfYgg Xf]``
Uhh\Y fUhYcZ UVcih gYjYbhmdcibXg dYf UWfY*8Hgckb VfcUX)
WUgh(b]bYhmhc cbY \ibXfYX dcibXg g\ci`X VY igYX( UbX cZ
Hc`]g\ N\YUh( JdY`h cf EUWUfcb]( b]bYhmhc cbY \ibXfYX
dcibXg dYf UWfY]g bch hcc aiW\ gYYX*

OAAA* K\Y cb`m gYf]cig k\YUh dYghkY \UjY hc WcbhYbX
k]h\ ]b Jcih\Yfb Nmca]b[ ]g h\Y Zib[ig X]gYUgY_bckb Ug
!gaih*! K\]g X] YUgY]g YUg]`mWcbhfc``YXVmhfYUh]b[h\Y gYYX
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UbX bch d`Ubh]b[ ]h cb `UbX k\]W\ \Ug fU]gYXgaihhm k\YUh
Xif]b[ h\Y dfYj]cig mYUf*

OAM* N\YUh fYei]fYg Zfca hkc hc Zcif Udd`]WUh]cbgcZ
kUhYf( XYdYbX]b[ cb `cWUh]cbUbXgYUgcb* K\Y `Ugh]ff][Uh]cb
g\ci`X VYaUXY k\Yb h\Y k\YUh ]g \YUXYX]b cfXYf hc ]bgifY
d`iad [fU]b* ;UfY aigh VY hU_Ybbch hc ]ff][UhY k\YUh hcc
aiW\( Ug]h k]`` ]bhYfZYfYk]h\ ]hg[fckh\ UbX\Y`d h\Y gdfYUX
UbX ]bWfYUgYcZ figh( k\]W\ aUm XUaU[Y h\Y Wfcd*

OM* N\YUh g\ci`X VY\UfjYghYXk\Yb ]b h\Y `UghXci[\
ghU[Y* 8H\UfjYgh]b[ ]g XY`UmYXibh]` h\Y ghfUk ]g f]dY( h\YfY ]g
XUb[Yf cZ `cg]b[ [fU]b h\fci[\ g\UhhYf]b[Vmh\Y k]bXg*
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