
"60.6-.9260 ",76752,:
@ile[cX^\e ]\d`e`jk`jZ_\i vbfefd`\

#*+92.4. %2,1*42;:,1

)<9 #.6.:. /.5262:;2:,1.9 >376752.

uLkiXk\^`Zj`c\eZ\t $ccXbb\i,$4/% Z_XiXbk\i`j`\ik [`\ @\jZ_`Z_k\ [\i zbfefd`jZ_\e
=`jq`gc`e) =`\ ;\`kiy^\ mfe ?iXl\e qli >ekn`Zbcle^ zbfefd`jZ_\e =\eb\ej
nli[\e ( le[ n\i[\e ( lek\ijZ_cX^\e& \ekn\ik\k f[\i lek\i dyeec`Z_\d >k`b\kk
m\i\`eeX_dk) $Kl[fcg_ ,44+5 ,.+% Ofe [\i IifYc\djk\ccle^ Y`j qli ;\^i`]]jY`c(
[le^& mfd ?fijZ_le^j[\j`^e Y`j qli LZ_clx]fc^\ile^ Y\jk`ddk a\e\i j`Z_ i\gif(
[lq`\i\e[\ udyeec`Z_\ ;c`ZY [`\ Ofcbjn`ikjZ_X]kjc\_i\) =\i e\fbcXjj`jZ_\ FX`e(
jki\Xd [\i =`jq`gc`e e\^`\ik @\jZ_c\Z_k\i[`]]\i\eq\e n\`k^\_\e[ le[ Yc\e[\k [Xd`k
jfq`Xc\ >i])),_ile^\e mfe ?iXl\e Xlj) =`\ Dfejkilbk`fe [\j zbfefd`jZ_\e @\^\e(
jkXe[jY\i\`Z_j& [`\ PX_ie\_dle^ le[ :ljnX_c mfe IifYc\d\e& [\i\e >ibcyile^
le[ Bek\igi\kXk`fe \i]fc^\e \`eq`^ Xlj udyeec`Z_\it I\ijg\bk`m\& [\ee [`\ Xe[if(
q\eki`jZ_\ Lkilbkli zbfefd`jZ_\e =\eb\ej _i`e^k Ff[\cc\ _\imfi& [`\ udyee(
c`Z_t d`k ud\ejZ_c`Z_t ^c\`Z_j\kq\e) $m^c)?\iY\i*G\cjfe,44.Y5 /]M%Ofe [\i
Ofijk\ccle^ [\j cfj^\czjk\e& legXik\``jZ_\e L\cYjk ^\kiX^\e& [`\ bzig\ic`Z_\ le[
^\j\ccjZ_X]kc`Z_\ @\Yle[\e_\`k ql kiXejq\e[`\i\e mfi^`Yk&m\ijZ_n`e[\k [\i\e L\(
c\bk`m`kyk_`ek\i [\d :ejgilZ_ mfe $@\jZ_c\Z_kj(%G\lkiXc`kyk&HYa\bk`m`kykle[

Ne`m\ijXc`kyk)$m^c)>e^cXe[ ,44.%
O\iYle[\e d`k [\i m\ee\_ik\e Iiyj\eq mfe ?iXl\e Xd :iY\`kjdXibk& [\i ql(

e\_d\e[\e d`bifzbfefd`jZ_\e >i]Xjjle^ [\j AXlj_Xckj le[ e`Z_k qlc\kqk Xl](
^ile[ [\j >`e]cljj\j [\i ?iXl\eY\n\^le^ nli[\e ?iXl\e j\`k [\e j`\Yq`^\i CX_(
i\e qnXi d\_i le[ d\_i qld @\^\ejkXe[ zbfefd`jZ_\i :eXcpj\& [fZ_ e`Z_k
j\ck\e \i]{c^k\ [`\ M_\dXk`j`\ile^ [\i @\jZ_c\Z_k\i[`]]\i\eq `e j\o`jk`jZ_\i P\`(
j\) @\jZ_c\Z_k n`i[ eXZ_n`\ mfi d\`jk e`Z_kXcjjfq`Xc\&jfe[\d \jj\ek`Xc`jk`jZ_ Xcj
Y`fcf^`jZ_\ DXk\^fi`\ ( le[ [Xd`k XcjeXk{ic`Z_\ DfejkXek\ ( ^\]Xxk), $m^c)FX`\i
,$4.% Pf_c nli[\e `e [\e j`\Yq`^\i CX_i\e XlZ_ [`\ \ijk\e :ejykq\ ]\d`e`jk`jZ_\i
vbfefd`\ \ekn`Zb\ck&[\i\e jk\kj dXi^`eXc`j`\ik\ :e]Xe^\ i\`Z_\e a\[fZ_ _`j qli
:lj\`eXe[\ij\kqle^ ld ?iXl\eXiY\`k le[ [\i\e >ekcf_ele^ `d ,4) CX_i_le[\ik
qli{Zb) $m^c)F`Z_Xc`kjZ_-+++Y&-,]M)%:cj `e \`e \ekjgi\Z_\e[\j Iif^iXdd le[
\`e\e bfeq\gk`fe\cc\e KX_d\e \`e^\Yle[\e\j ?fijZ_le^j]\c[ _`e^\^\e \kXYc`\i(
k\ j`Z_ ]\d`e`jk`jZ_\ vbfefd`\ \ijk `e [\e e\leq`^\i CX_i\e ie`k [\i @i{e[le^
[\i ;V[MUI[QWVIT4ZZWKQI[QWVNWY8MUQVQZ[7KWVWUQKZ$c:??>% ,44,& [\i IlYc`bXk`fe
[\i \ijk\e :ek_fcf^`\e le[ [\j \ijk\e `ek\ieXk`feXc\e CflieXcj 8MUQVQZ[7KWVWUQKZ&*

AXkk\e j`Z_ O\ibe{g]`d^\e mfe ?\d`e`jdlj le[ FXio`jielj f[\i iX[`bXc\i vbf(
efd`\ jZ_fe `e [\e j`\Yq`^\i CX_i\e [liZ_^\j\kqk $m^c)q) ;) FXiblj\e ,4226 I_`c(
c`gj*MXpcfi ,43+%&jf Y\kfek ]\d`e`jk`jZ_\ vbfefd`\ _\lk\ Y\jfe[\ij [`\ :lj(
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>e^\e[\i`e^ >Zfefd`Zj

\`eXe[\ij\kqle^ d`k [\e dXjblc`e\e =\]`q`k\e [\j e\fbcXjj`jZ_\e FX`ejki\Xdj)
Mifkq \`e\i O`\cqX_clek\ijZ_`\[c`Z_\i :ejykq\ \`ek [Xj EXY\c]\d`e`jk`jZ_\ vbf(
efd`\ uXe`e[\g\e[\ek i\j\XiZ_ gif^iXdd\ $)))%&n_`Z_ _Xj Xj `kj gi`dXip ^fXc
k_\ X[mXeZ\d\ek f] le[\ijkXe[`e^j f] k_\ [`jX[mXekX^\[ \Zfefd`Z Zfe[`k`fej f]
nfd\et $A\n`kjfe ,444& 1%)?\d`e`jk`jZ_\ vbfefd`\ Y\[\lk\k A\k_`eb`e^ k_\
[`jZ`gc`e\ WY\Zfefd`Zjt $LkifY\i ,440& q`k)`e5A\n`kjfe ,444& 1%le[ uleZfm\i(
`e^ k_\ ^\e [\i Y`Xj\j `e \Zfefd`Zjt $Dl`g\i*LXg ,440%)

>`e\ q\ekiXc\ @\ie\`ejXdb\`k [\i \`eq\ce\e :ejykq\ Y\jk\_k `e [\i XeXcpk`jZ_\e
Nek\ijZ_\`[le^ mfe j\o le[ ^\e[\i& [`\ [`\ FXjblc`e`kyk [\i vbfefd`\ Xcj?leb(
k`fe [\i jfq`Xc\e Dfejkilbk`fe [\i @\jZ_c\Z_k\i m\ijk\_\e _xk) ;\jfe[\i\ ;\(
[\lkle^ bfddk [Xi{Y\i _`eXlj [\i Nek\ijZ_\`[le^ mfe Ii`mXk\d le[ v]]\ekc`(
Z_\d ql& [`\ XlZ_ [`\ @i\eq\ qn`jZ_\e Y\qX_ck\i le[ leY\qX_ck\i :iY\`k& FXibk(
le[ O\ijfi^le^jzbfefd`\ dXib`\ik) @\iX[\ `e n`ikjZ_X]kjgfc`k`jZ_\i A`ej`Z_k
\i^\Y\e j`Z_ [XiXlj {Y\iXlj Yi`jXek\ e\l\ ?iX^\jk\ccle^\e).

=\i ^\e [\i(:ejXkq a\[fZ_ _c\`Yk f]kdXcj `ee\i_XcY [\j e\fbcXjj`jZ_\e K)X_(
d\ej& f_e\ [\jj\e ^ile[c\^\e[ Xe[ifq\eki`jZ_\ Lkilbkli ql _`ek\i]iX^\e) FXjbl(
c`e`jielj XY\i dXe`]\jk`\ik j`Z_ e`\_k eli `e \`eq\ce\e M_\fi`\Xejykq\e& \i `jk&d`k
[\i >ekn`Zbcle^ [\j e\lq\`kc`Z_\e P`jj\ejZ_X]kjgXiX[`^dXj le[ [\i @ile[c\^le^
[\i df[\ie\e GXk`feXczbfefd`\ m\ibe{g]k& `e [Xj zbfefd`jZ_\ =\ebjpjk\d le[
j\`e\ ;\^i`]]jn\ck m\infY\e) =`\ [`jblij`m\e IiXbk`b\e& [`\ [\i P`jj\ejgif[lbk`(
fe `ddXe\ek\e K\^\ce le[ [`\ LZ_X]]le^ mfe ;\[\lkle^\e& [`\ Iif[lbk`fe
le[ O\in\e[le^ [\j P`jj\ej& [`\ leY\nlxk\e K\^\ce [\i ?fidXk`fe\e Y\jk`ddk
[\e 7QVMVqli Gfid& [`\ 4VLMYMqli =\m`Xeq)/ $;XldXe ,44-5 -4%:ek`(?\d`e`j(
dlj [liZ_q`\_k [`\ @\jZ_`Z_k\ [\i =`jq`gc`e j\`k :[Xd Ld`k_& [\jj\e Lpek_\j\
q\`k^\ezjj`jZ_\e zbfefd`jZ_\e =\eb\ej `d EWPTZ[IVL LMY?I[QWVM: $,221%^\(
d\`e_`e Xcj@\Ylikjjkle[\0 [\i df[\ie\e P`ikjZ_X]kjn`jj\ejZ_X]k\e 4569"le[ j\(
[`d\ek`\ik\ j`Z_ `e `_i\e ?le[Xd\ek\e& `e @\^\ejkXe[jY\i\`Z_ le[ =\ebn\`j\&
;\^i`]]\e le[ DXk\^fi`\e) $m^c)Icsfc ,44-6 @if\e`e^\ec44/% =`\ dyeec`Z_\
=`jq`gc`e \ekn`Zb\ck\ [Xd`k a\e\j u^\_\`d\ @cfjjXitY $Di\`jbp *LXl\i ,442X%[\i
:lj^i\eqle^ le[ O\i[iye^le^& [Xj [`\ d\`jk `dgc`q`k\e @\jZ_c\Z_k\i^i\eq\e [\i
vbfefd`\ dXib`\ik&a\e\ FXxjkyY\ j\kqk&[`\ [\e FXibk m\dc\jj\e le[ [`\ @i\eq\e
[\j zbfefd`jZ_\e =`jblij\j ]\jkc\^\e)

>`e n\j\ekc`Z_\i :ejXkqglebk ]\d`e`jk`jZ_\i vbfefd`\ Y\jk\_k ]fc^c`Z_ `e [\i
O\i^\jZ_c\Z_kc`Z_le^ [\i zbfefd`jZ_\e A\^i`]>n\,k XcjLZ_i`kkqli =\bfejkilb(
k`fe zbfefd`jZ_\i M_\fi`\^\Yyl[\ \Y\ejf n`\ ql [\i\e K\bfejkilbk`fe) ?\d`(
e`jk`jZ_\i P`jj\ejZ_X]k bfddk [Xd`k [`\ :l]^XY\ ql& n`ikjZ_X]kjn`jj\ejZ_X]kc`Z_\
u@\_\`de`jj\t ql c{]k\e& Xl] [Xj O\iYfi^\ccks ql [\lk\e& \`e^\jZ_cZZ_kc`Z_\ L\cYjk(
m\ijkye[c`Z_b\`k\e ql m\i]i\d[\e le[ jfcZ_\iXik j`Z_kYXiql dXZ_\e) O\i^\jZ_c\Z_k(
c`Z_le^& MVR03MY\<MYQVO$^ye^`^\i& j`Z_ ^\jZ_c\Z_kjcfj ^\Yyi[\e[\i ;\^i`]]\ le[ Dfe(
q\gk\ Y\[\lk\k& `dgc`q`k\ @\jZ_c\Z_kc`Z_bZ`k\ogc`q`k ql dXZ_\e) F\k_f[`jZ_
\i]fi[\ik \e^\e[\i`e^ mfcbjn`ikjZ_X]kc`Z_\i ;\^i`]]\& DXk\^fi`\e le[ Dfeq\gk\&
[\i\e _`jkfi`jZ_\& jfq`Xc\& gfc`k`jZ_\ le[ blckli\cc([`jblij`m\ >ekjk\_le^j( le[
O\in\e[le^jbfek\ok\ Xcj ^\jZ_c\Z_kc`Z_\ Dfek\ok\ ql \ekjZ_c{jj\ce& ld `e_y(
i\ek\ <\jZ_c\Z_k\iXeeXcee\e f]`\eqlc\^\e) $Di\`jbp*LXl\i ,442Y5 .,%

>ijk \`e\ jfcZ_\ O\ibe{g]le^ mfe IfjkjkilbkliXc`jdlj le[ ?\d`e`jdlj dXZ_k
[`\ MiX^n\`k\ [\i Fyeec`Z_b\`k [\i vbfefd`\ le[ [`\ LZ_n`\i`^b\`k\e \`e\i
]\d`e`jk`jZ_\e vbfefd`\ [\lkc`Z_) $m^c)A\n`kjfec444% =`\ ^\jZ_c\Z_kc`Z_\
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,- @XYi`[\ F`Z_Xc`kjZ_

<f[`\ile^ zbfefd`jZ_\i x\^i`]]j( le[ Dfeq\gkY`c[le^ jk\_k [X_\i `d S\ekild
[`\j\j ;\`kiX^j) =`\ >ekjZ_c{jj\cle^ [`\j\i <f[`\ile^ Xd ;\`jg`\c [\j e\fbcXjj`(
jZ_\e >eknli]j [\j _fdf f\Zfefd`Zlj ]N_ik c\kqkc`Z_qld FXjblc`e`jdlj [\i
bcXjj`jZ_\e ?le[Xd\ek\ zbfefd`jZ_\e =\eb\ej) =`\ Di`k`b Xe [\i mfe [\i ;\(
^i`]]j( Y`j qli M_\fi`\Y`c[le^ n`[\i [\e le`m\ij\cc\e LZ_\`e ^\jZ_c\Z_kc`Z_jkilb(
kli`\ik\e zbfefd`jZ_\e =`jq`gc`e d{e[\k `e [\i >ekn`Zbcle^ mfe ]\d`e`jk`jZ_\e
I\ijg\bk`m\e [`\j\j Y`jcXe \̂ijk qX^_X]kY\jZ_i`kk\e\e gfjkjkilbkliXc`jk`jZ_\e P\^\j)

!.9 %*:3<4262:5<: -.9 &.734*::23

=`\ e\fbcXjj`jZ_\ L`Z_k[\i P`ikjZ_X]k \ekn`Zb\ck\ j`Z_ qld _\iijZ_\e[\e IXiX(
[`^dX& [Xj j`Z_ `e [\e c\kqk\e CX_i\e d`k [\i A\^\dfe`\ [\j G\fc`Y\iXc`jdlj
m\i]\jk`^k\ le[ ^\^\enyik`^ e`Z_k eli [\e n`jj\ejZ_X]kc`Z_\e =`jblij& jfe[\ie
XlZ_ [Xj :cckX^jm\ijkye[e`j mfe vbfefd`\ [fd`e`\ik)2 u=Xj >c\e[ d`k [\i G\f(
bcXjj`bt $FX`\i ,44.%&mfi Xcc\d [\i\e ie\k_f[`jZ_\i K`^fi`jdlj le[ k_\fi\k`jZ_\
:o`fd\& nli[\e m`\c\ifikj Y\bcX^k $DeXgg ,431& Kl[fcg_ ,44+6 @i`jfc[ ,44,&
,44.6 FX`\i ,44.6 ?`c``\k X,) ,44/%&`d S\ekild ]\d`e`jk`jZ_\i Di`k`b jk\_k [\i\e
`dgc`q`k\i FXjblc`e`jdlj)

Lf jl^^\i`\i\e [`\ d`k [\i e\fbcXjj`jZ_\e M_\fi`\ m\iYle[\e\ ?feeXc`j`\ile^
[\i vbfefd`\ le[ [`\ \`ej\`k`^\ =fd`eXeq dXk_\dXk`jZ_\i Ff[\cc\ e`Z_k eli
>oXbk_\`k le[ HYa\bk`m`kyk&[`\ d\k_f[`jZ_\ :ebe{g]le^ Xe [`\ GXklin`jj\e(
jZ_X]k\e [`jkXeq`\ik [`\ Ofcbjn`ikjZ_X]kjc\_i\ XlZ_ mfe [\e Lfq`Xcn`jj\ejZ_X]k\e
le[ m\ijZ_`\Yk [\e @\^\ejkXe[ [\i ?fijZ_le^ `ej ^c\`Z_jXd uGXk{ic`Z_\t& _\Yk
zbfefd`jZ_\ u@\j\kq\t `e [\e KXe^ mfe uGXkli^\j\kq\et le[ m\ic\`_k [\d _\ii(
jZ_\e[\e vbfefd`\df[\cc [\e LZ_\`e le`m\ij\cc\i& q\`kcfj\i @{ck`^b\`k5=`\ ^\(
j\ccjZ_X]kc`Z_\Hi[ele^ n`i[ qli uqn\`k\e GXklit $Elb``Zj ,4-.5 42%)A=Xd`k n\i[\e
c\kqkc`Z_XlZ_ jfq`Xc bfejkil`\ik\ =`]]\i\eq\e n`\ [`\ [\i @\jZ_c\Z_k\i ql eXk{ic`(
Z_\e Nek\ijZ_`\[\e \ibcyik le[ gXki`XiZ_XcZFXZ_km\i_ycke`jj\ eXkliXc`j`\ik59MVLMY
n`i[ ql ZM^&:cj ulezbfefd`jZ_t m\igzek&jZ_\`[\e Xck\ieXk`m\d\k_f[`jZ_\ Sl(
^ye^\ n\`k^\_\e[ Xlj) F\k_f[\e m\i_Xck\e j`Z_ a\[fZ_ b\`e\jn\^j ue\lkiXct& j`\
n`ib\e Xl] [`\ IifYc\d]feelc`\ile^ \Y\ejf n`\ Xl] Nek\ijlZ_le^j\i^\Ye`jj\)
B%`\;\jZ_iyeble^ [\i qlcyjj`^\e F\k_f[\ `dgc`q`\ik `e_Xckc`Z_\K\[lbk`fe5 ?iX^\e&
[`\ j`Z_ [\i ?HeMCXc`j`\ile^\ekq`\_\e& n\i[\e e`Z_k^\jk\cck) ?feeXc`j`\ile^ XY\i
qn`e^k ql JlXek`]`q`\ile^ le[ [iye^k jf e`Z_k(dfe\kyi\ f[\i Xcje`Z_k(dfe\kXi`(
j`\iYXi Xlj^\^\Y\e\ ;\i\`Z_\ a\ej\`kj [\j FXibk\j n\`k^\_\e[ Xlj [\d n`ikjZ_X]kj(
n`jj\ejZ_X]kc`Z_\e ;c`Zb]\c[) $m^,)?fcYi\,440% @\iX[\ [`\ dXk_\dXk`jZ_\ Ff(
[\cc`\ed^ [\i @\jZ_c\Z_k\im\i_ycke`jj\ jZ_\`k\ik m`\c]XZ_XlZ_ Xe]\_c\e[\e =Xk\e)
=Xi{Y\i _`eXlj XY\i n\i[\e e`Z_kj\ck\e Xl] ;Xj`j ^\jZ_c\Z_kjjg\q`]`jZ_ j\c\bk`m\e
=Xk\edXk\i`Xcj Apgfk_\j\e \ijk\cck&[`\ ql n\`k\i\e O\iq\iile^\e `e [\i Ff[\cc\ek(
n`Zbcle^ ]l_i\e) F\k_f[\egcliXc`jdlj le[ Bek\i[`jq`gc`eXi`kyk&n`\ j`\ mfe ]\d`(
e`jk`jZ_\e vbfefd`ee\e ^\]fi[\ik n\i[\e& jkfx\e a\[fZ_ n\`k^\_\e[ Xl] :Y(
c\_ele^& [\ee uk_\ \Zfefd`Z gXiX[`^d [f\j _Xm\XZ\ikX`e8le`]p`e^ gfn\i7 Y\ZXlj\
59̀j _`^_cp ^\e\iXc Xe[ _`^_cp XYjkiXZk)M_`j gfn\i _fn\m\i _Xj Y\\e gliZ_Xj\[ Xk
k_\ gi`Z\ f] fYc`k\iXk`e^ dfjk f] k_\ ki\\j ]ifd k_\ ]fi\jkt $LXn_`,c,43+5 ,.+%)

=\i FXjblc`e`jdlj [\j jZ_\`eYXi ^\jZ_c\Z_kjcfj\e _fdf f\Zfefd`Zlj& _zZ_jk
ldjki`kk\e\j F\ejZ_\edf[\cc [\i e\fbcXjj`jZ_\e M_\fi`\& jk\_k `ie F`kk\cglebk
]\d`e`jk`jZ_\i Di`k`b&[`\ e\Y\e QLMWTWOQMSYQ[QZKPMVmfi Xcc\d MUXQYQZ[QZKPMle[ XWZ[%
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>e^Ze[\i`e^ >Zfefd`Zj

UWLMYVQZ[QZKPM7QV]aVLMmfiYi`e^k) =\i Xcj Xlkfefd\j P`ikjZ_X]kjjlYa\bk bfeq`(
g`\ik\ _fdf f\Zfefd`Zlj& Xl] j`Z_ j\cYjk i\[lq`\ik& ^\jZ_`Z_kj(& kiX[`k`fej( le[
blcklicfj& bfddk f_eZ jfq`Xc\ O\ifikle^ Xlj) >i ^\_zik b\`e\i jfq`Xc\e @ilgg\&
DcXjj\ f[\i >k_e`\ Xe) :cj iXk`feXc\ekjZ_\`[\e[\j& Dfjk\e le[ Glkq\e bXcblc`\(
i\e[\j& Be[`m`[lld b\eek \i eli \`e S`\c5 L\`e\e \of^\e ^\^\Y\e\e Iiy]\i\eq\e
\ekjgi\Z_\e[& j\`e\i ^c\`Z_jXd ueXk{ic`Z_\e @`\it ]fc^\e[& j\`e\e `e[`m`[l\cc\e
Glkq\e ql dXo`d`\i\e) :l] [\d ( `d ^\j\ccjZ_X]kc`Z_\e OXblld Xe^\j`\[\ck\e W
FXibk ki\k\e [`\j\ Ff[\cc\ n`ikjZ_X]kc`Z_\i :bk\li\ Xcj ^c\`Z_Y\i\Z_k`^k\ O\i(
kiX^jgXike\i f_e\ Nek\ijZ_`\[ Xe FXZ_k le[ >`e]clx& O\eez^\e le[ >`ebfd(
d\e& AXe[cle^jfgk`fe\e le[ (gfk\ek`Xc\e `e Dfeblii\eq lda\e\ beXgg\e K\j(
jfliZ\e& [`\ `_i\e e`\ ^\jk`cck\e ;\[{i]`{jj\e ^\^\e{Y\ijk\_\e)

?\d`e`jk`jZ_\ ;LMWTWOQMSYQ[QSY\kfek [`\ E\^`k`dXk`fe Y\jk\_\e[\i gXki`XiZ_Xc\i
@\j\ccjZ_X]kjjkilbkli\e [liZ_ [Xj _fdf(f\Zfefd`Zlj(Dfeq\gk) $m^c)DeXgg ,4316
Kl[fcg_ ,44+6 @i`jfc[ ,44,& ,44.6 FX`\i ,44.6 F`Z_Xc`kjZ_ -+++X%wY\i [`\
gfjklc`\ik\ >of^\e`kyk [\i Iiy]\i\eq\e ]`e[\e ^\j\ccjZ_X]kc`Z_\ $@\jZ_c\Z_k\i( %Lk\(
i\fkpg\e >`e^Xe^ `e [`\ M_\fi`\) KXk`feXc\j PX_cm\i_Xck\e lek\i [\d =f^dX
[\i Glkq\edXo`d`\ile^ Xcj q\ekiXc\j :o`fd [\i vbfefd`\ \ekq`\_k FXZ_k&
Gfid\e& P\ik\& Bek\i\jj\e f[\i Bek\i[\g\e[\eq\e [\i K\]c\o`fe le[ c\^`k`d`\ik
Y\jk\_\e[\ A\iijZ_X]kjm\i_ycke`jj\& e`Z_kqlc\kqk [`\ A`\iXiZ_`\ [\i @\jZ_c\Z_k\i)
Lf n\i[\e AXe[cle^\e [\i ^\j\ccjZ_X]kc`Z_\e Snye^\e Xlj^\j\kqk\e :bk\li\ Xcj
]i\`n`cc`^\& `_i\i a\n\`c`^\e jlYa\bk`m\e Glkq\e]lebk`fe \ekjgi\Z_\e[\ ^\[\lk\k)
:iY\`kjcfj`^b\`k \knX n`i[ jfcZ_\iXik c\kqkc`Z_\Y\ejf ?i\`n`cc`^b\`k lek\ijk\cck n`\
[\d O\iq`Z_k mfe ?iXl\e Xl]>in\iYjkyk`^b\`k ql^lejk\e leY\qX_ck\i K\gif[lb(
k`fejXiY\`k) :cc\`e [`\ IfjklcXk\ mfe Glkq\edXo`d`\ile^ le[ >of^\e`kyk [\i Iiy(
]\i\eq\e m\idz^\e RMLMZO\i_Xck\e ql c\^`k`d`\i\e& j`\ Y\i^\e [`\ @\]6c_i&[`\
Ofcbjn`ikjZ_X]kjc\_i\ qli K\Z_k]\ik`^le^jc\_i\ n\i[\e ql cXjj\e&[\ee M_\fi`\e
n\i[\e u\`e^\j\kqk& ld d\ejZ_c`Z_\j O\i_Xck\e ql jk\l\ie `d A`eYc`Zb Xl] Ez(
jle^\e& [`\ [`\ Y\jk\_\e[\ jfq`Xc\ le[ zbfefd`jZ_\ Hi[ele^ Y\jkyk`^\e) P\ee
[`\ :eeX_d\ qlki`]`k5&[Xx [Xj O\i_Xck\e Xl] \`e\d zbfefd`jZ_\e @\j\kq ]`cxk&
[Xee `jk [Xj ;\jk\_\e[\ iXk`feXcle[ [`\ek XcjdyZ_k`^\j :i^ld\ek qli K\Z_k]\i(
k`^le^ [\j jkXklj hlft $Kl[fcg_,44+5 ,/+%)

:l] [\i Dfe]ifekXk`fe [\j _fdf f\Zfefd`Zlj d`k d\ejZ_c`Z_\i B[\ek`kykjY`c(
[le^ le[ ^\j\ccjZ_X]kc`Z_[\]`e`\ik\e @\jZ_c\Z_k\im\i_ycke`jj\e Y\il_k a\e\i MUXQ%
YQZ[QZKPMLkiXe^ ]\d`e`jk`jZ_\i =YQ[QS$[\i c\kqkc`Z_Xl][`\ mfe m`\c\e L\`k\e bi`k`j`\ik\
K\Xc`kykj]\d\ e\fbcXjj`jZ_\i :eeX_d\e q`\ck)=`\ :lkfefd`\ [\j Be[`m`[lldj
le[ [\jj\e K\[lbk`fe Xl] j`Z_ j\cYjk jk\_k `e P`[\ijgilZ_ qli Dfejk`kl`\ed^
`e[`m`[l\cc\i B[\ek`kyk`d ^\j\ccjZ_X]kc`Z_\e Dfek\ok& [`\ jk\kj XlZ_ ^\jZ_c\Z_kc`Z_\
B[\ek`kyk`dgc`q`\ik) =`\ mfe ^\j\ccjZ_X]kc`Z_\e Sln\`jle^\e ^\g[^k\e E\Y\ejm\i(
_ycke`jj\ mfe ?iXl\e \ekjgi\Z_\e n\e`^\i efZ_ Xcja\e\ mfe Fyee\ie [\e e\fbcXj(
j`jZ_\e IfjklcXk\e) ?iXl\e n\i[\e `d @\^\ejXkq ql Fyee\ie gi`dyi a\ej\`kj [\j
FXibk\j `d Ii`mXkY\i\`Z_ m\ifik\k& j`\ \iYi`e^\e n\ckn\`k [\e ^izxk\e M\`c leY\(
qX_ck\iK\gif[lbk`fejXiY\`k) =`\j\ u:iY\`k ]``i Xe[\i\t `jk \ekjgi\Z_\e[ n\e`^\i
d`k L\cYjk`ek\i\jj\ le[ `e[`m`[l\cc\i Gdq\edXo`d`\ed^ Xcjd`k r%Lfi^\ ld Xe[\(
i\t le[ >dgXk_`\ m\iYle[\e& j`\ YXj`\ik Xl] Dffg\iXk`fe jkXkkDfeblii\eq)

=`\ Xlj [\i Hi[ele^ bfejkXek\i \of^\e\i Iiy]\i\eq\e4 XY^\c\`k\k\ `e[`m`[l\c(
c\ Glkq\e]lebk`fe ^`ckXcjleXY_ye^`^ mfe [\i Xe[\i\i) Bek\i[\g\e[\eq\e n\i[\e
Xlj^\jZ_cfjj\e& [`\ Pf_c]X_ik [\j*i \`eq\ce\e _ye^k [Xie`k XljjZ_c`\xc`Z_ mfe [\jj\e
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,/ @XYi`\,\F`[lc`kjZ_

Dfejld Xe <{k\d le[ E\`jkle^\e XY&e`Z_k XY\i mfe [\d Xe[\i\i F\ejZ_\e)
=`\j n`[\ijgi`Z_k Y\jfe[\ij [\i $cd`c`yi\e E\Y\eji\Xc`1k mfe ?iXl\e) =Xi{Y\i
_`eXlj ^`ck&[Xx `e[`m`[l\cc iXk`feXc\j O\i_Xck\e qld Y\jkdz^c`Z_\e >i^\Ye`j ]Ni
[Xj Dfcc\bk`m]``_ik&`e[`m`[l\cc\ le[ bfcc\bk`m\ KXk`feXc`kykXcjf qljXdd\e>[c\e&
Xcc^\d\`e\ Pf_c>k_ik \Y\ejf n`\ `e[`m`[l\cc\i Glkq\e dXo`d`\ik n`i[) =`m\i(
^`\i\e[\ Bek\i\jj\e jfq`Xc\i @ilgg\e Yc\`Y\e _`\iY\` Xlj^\Yc\e[\k) Lf dX^ \knX
[`\ ^\jZ_c\Z_kjjg\q`]`jZ_\ :iY\`kjk\`cle^ [`\ Pf_c]X_ik mfe Fyee\ie jk\`^\ie& [`\
mfe ?iXl\e XY\i m\ii`e^\ie& `ek\ig\ijfeXc\ Glkq\em\i^c\`Z_\ n\i[\e a\[fZ_ g\i
[\]`e`k`fe\d Xlj^\jZ_cfjj\e& [\ee Glkq\e `jk \`e _zZ_jk jlYa\bk`m\j FXx) $m^c)
FX`\i ,44.5 01+6>e^cXe[ ,44.5 /-% =`\ jfq`Xc\ Dfejkilbk`fe [\i @\jZ_c\Z_k\i(
[`]]\i\eq le[ \ekjgi\Z_\e[ jkilbkli`\ik\ E\Y\ejm\i_yBke`jj\ jk\cc\e e`Z_k eli [Xj
IfjklcXk iXk`feXc\i PX_c `e ?iX^\& [`\ Y\jk\_\e[\ gXki`XiZ_XcZLkilbkli [\i @\j\cc(
jZ_X]k5&[`\ j`Z_ `e dXjj`m\e ^\jZ_c\Z_kjjg\q`]`jZ_\e Ne^c\`Z__\`k\e XeFXZ_k&>`e(
bfdd\e le[ AXe[cle^jZ_XeZ\e dXe`]\jk`\ik& n`[\ijgi`Z_k XlZ_ [\i Dfeq\gk`fe

^c\`Z_\i O\ikiX^jgXike\i )
Be [\e j\`k [\e j\Z_q`^\i CX_i\e \ekn`Zb\ck\e e\fbcXjj`jZ_\e ;\mzcb\ile^j(&

AXlj_Xckjs le[ :iY\`kjdXibkk_\fi`\e& [`\ `_i\e ;c`Zb qle\_d\e[ XlZ_ Xl] [`\
@\jZ_c\Z_k\i[`]]\i\eq i`Z_k\k\e& ki`kk[`\ uFyeec`Z_b\`kt [\j _fdf f\Zfefd`Zlj
[\lkc`Z_ _\imfi) Fyee\i n\i[\e `e [`\j\e M_\fi`\e d`k [\d _fdf f\Zfefd`Zlj
`[\ek`]`q`\ik& ?iXl\e a\[fZ_ Xcjc\[`^c`Z_ Y`j qli A\`iXk \in\iYjkyk`^& [Xee Xcjmfd
$>_\(%FXee zbfefd`jZ_ XY_ye^`^ le[ Xckil`jk`jZ_ ^\]Xxk) B_i M\cfj n`i[ [Xd`k
XcjY`fcf^`jZ_\ Iiy[\jk`eXk`fe qli Flkk\ijZ_X]k ua\ej\`kj [\j _fdf f\Zfefd`Zljt
]\jk^\jZ_i`\Y\e& ^\i`e^\ gif[lbk`m`kyk le[ ^\i`e^\ >ekcf_ele^ Xce:iY\`kjdXibk
j`e[ [`\ cf^`jZ_\ ?fc^\) $q),# ;\Zb\i ,42,& ,4216 bi`k`jZ_ m^c):cej[\e ,44+6

FX`\i ,44.%
=`\ [\e _fdf f\Zfefd`Zlj bfejk`kl`\i\e[\e <_XiXbk\i`jk`bX jk\_\e XY\i XlZ_

`e biXjj\d P`[\ijgilZ_ ql Xcca\e\e& [`\ ?iXl\e `e [\i Ff[\ie\ ql^\jZ_i`\Y\e
nli[\e le[ [\i\e A\imfiYi`e^le^ [`\ >iq`\_le^jgif^iXdd\ j\`k [\d ,2) CX_i(
_le[\ik qld S`\c _Xkk\e) $m^c)AXlj\e ,422%=\i H)WZ[UWLMYVQZ[QZKPM5TQKSXl] [`\
M_\fi`\^\jZ_`Z_k\ [\i GXk`feXczbfefd`\ dXZ_k [`\ Y`gfcXi\ @\jZ_c\Z_k\eeX(
ki`o&[\i j`Z_ [`\ Dfeq\gk`fe [\j _fdf f\Zfefd`Zlj ]N^k&[\lkc`Z_& q\`^k XY\i
XlZ_&[Xx [`\j\ Xl]B[\\e [\i bcXjj`jZ_\e vbfefd`\ qli{Zb^\_k) $m^c)Ilaf,,44-6
?\iY\i*G\Bjfe ,44.Y6 >e^cXe[c44.6 @if\e`e^\e ,44/%

=`\ ?iXl n`i[ `e [\i Ff[\ie\ e`Z_k Xcj Be[`m`[lld Y\kiXZ_k\k&[\ee [`\j\j
Y\jk`ddk j`Z_ {Y\i j\`e\e ;\j`kq) $m^c)FXZg_\ijfe ,42.% =`\ :Y_ye^`^b\`k [\i
?iXl mfd >_\dXee& OXk\i f[\i eyZ_jk\e dyeec`Z_\e O\inXe[k\e jk\_k [\d >eks
nli] [\j Xlkfefd\e LlYa\bkj ^\^\e{Y\i) u:cc\j ?iXl\eq`dd\i& le[ {Y\i_Xlgk
a\[\idXee& [\i e`Z_keXZ_\`^\e\d ;\ki`\Y\& jfe[\ie eXZ_[\i O\i]l^le^ Xdk\(
i\i ^\ezk`^k `jk&j\`e\ >o`jk\eq ql \i_Xck\e&\ekY\_ik [\i Y{i^\ic`Z_\e I\ijzec`Z_(
b\`k&le[ j\`e\ >o`jk\eq `jk ^c\`Z_jXd eli Be_yi\eqt $DXek,44+*,2425 ,2,%) F`k
[\d ?\_c\e Y{i^\ic`Z_\i K\Z_k\ Yc\`Yk?iXl\e ( n`\ [`\ K\Z_kjfi[ele^\e [\j
,4) CX_i_le[\ikj mfd <f[\ Z m̀`BY`j qld :cc^\d\`e\e EXe[i\Z_k Y\jkyk`^\e $m^c)
<\i_Xi[ ,423& :[c\i ,434%s [`\ :e\ib\eele^ Xcj^c\`Z_Y\i\Z_k`^k\ O\ikiX^jgXik(
e\i m\ijX^k) IXk\dXe $,433%q\`^k\& [Xx [`\ DfekiXbkk_\fi`kb\i60 [\e @\j\ccjZ_X]kj(
m\ikiX^&[\e Nim\ikiX^& XcjO\ikiX^ mfe Oyk\ie le[ ;i{[\d \ekn\i]\e) ?iXl\e
jZ_c`\;\e eli [\e >_\(& e`Z_k XY\i [\e @\j\ccjZ_X]kjm\ikiX^) :lj [\i gfc`k`jZ_\e
I_`cfjfg_`\ [\i DfekiXbkk_\fi`\ [\j ,2) le[ ,3) CX_i_le[\ikj a\[fZ_ ^\_k [`\
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>e^Ze[k5i`e^>Zfefd`Zj

df[\ie\ vbfefd`\ _\imfi) =`\ B[\\ [\j FXibk\j XcjHik [\i O\ikiX^jjZ_c{jj\&
n`\ \i `d zbfefd`jZ_\e =\eb\e \ekn`Zb\ck n`i[& \ij\kqk [\e @\j\ccjZ_X]kjm\i(
kiX^ [liZ_ >`eq\cm\ikiy^\ le[ `dgc`q`\ik IXk\eCXe ]fc^\e[ [\i\e Fyeec`Z_b\`k)
:l] [\i O\ikiX^j`[\\& [\i\e >ekn`Zbcle^ d`k [\d PXe[\c mfe [\i ]\l[Xc\e qli
Y{i^\ic`Z_\e Hi[ele^& qli u\^Xc`kyi\et FXibk^\j\ccjZ_X]k \`e_\i^\_k& Y\il_k \Y\ejf
[`\ d`k B[\Xc\e VI[cYTQKPMY?i\`_\`k le[ ^c\`Z_\i K\Z_k\ Xcc\i m\iYle[\e\ [\df(
biXk`jZ_\ I_`cfjfg_`\) >e^ d`k [\e zbfefd`jZ_\e O\iye[\ile^\e m\ibe{g]k& c\(
^`k`d`\ik j`\ e`Z_k qlc\kqk [`\ Xlj [\i e\l\e bXg`kXc`jk`jZ_\eFXibkfi^Xe`jXk`fe
_\imfi^\_\e[\ FXZ_k(&>`ebfdd\ej( le[ O\idz^\ejm\ik\`cle^& [\ee ele n`i[
[\i ]i\`\& ^c\`Z_\ \`eq\ce\ ]``i j\`e @\jZ_`Zb m\iXeknfikc`Z_&a\[\i ql `%j\`e\j @c{b(
b\j LZ_d`\[t) Ofe [\e Xe [`\ B[\\ [\j Be[`m`[lldj ^\bfgg\ck\e >ekn{i]\e mfe
?i\`_\`k le[ @c\`Z__\`k ITTMYYc\`Y\e ?iXl\e Xlj^\jZ_cfjj\e) =`\ Bebfej`jk\eq [`\(
j\i ;\jZ_iyeble^ ``\iqn`e^kt ^\iX[\ql [`\ O\iXeb\ed^ [\i =`]]\i\eq `e [\i GX(
kli) $m^c)Afe\^^\i ,44,% =`\ 8dXk{ic`Z_\ :e[\ijXik`^b\`k [\i ?iXlt le[ `_i\ ueX(
k{ic`Z_\ ;\jk`ddle^ qli Flkk\ijZ_X]kt n\i[\e qli Xi^ld\ekXk`m\e ;Xj`j [\i
>obclj`fe& `_i\ 8dXk{ic`Z_\e ]Xie`c`6`i\eI]c`Z_k\et qld :lj[ilZb n\`Yc`Z_\i Ne(
^c\`Z__\`k le[ Ne]i\`_\`k) =`\j\j eXiiXk`m\Fljk\i ]`e[\k j`Z_ jZ_fe `e [\i bcXjj`(
jZ_\e vbfefd`\ le[ jk\_k d`k [\d wY\i^Xe^ qli G\fbcXjj`b `e mfcc\i ;c{k\)
P`cc`Xd LkXec\pC\mfej \knX Xi^ld\ek`\ik& [`\ ?i\`_\`k [\i ?iXl j\` `_i\i `8BcXk{ic`(
\_\e ;\jk`ddle^t lek\i^\fi[e\k& [\ee `%k_\]`ijk [lip f] Xdfk_\i `j kf ^`m\ k_Xk
jljk\eXeZ\ 98 _\i `e]Xek n_`Z_ j_\ Xcfe\ ZXe ^`m\ `e g\i]\Zk`fc,t $C\mfej ,413*
,AA-5 2/%)Lfc\_\iXik ql Tcd`c`yi\i @\Yle[\e_\`k XYaLMZ[QVQMY[$ny_c\e ?iXl\e `d
@\^\ejXkq qld _fdf f\Zfefd`Zlj `_i\e Hik e`Z_k&j`\ \i]k`cc\e c\[`^c`Z_ `_i\
uGXklit& $m^c)>cj_kX`e ,44.6 IXk\ieXe ,44/%

A`\i dXe`]\jk`\ik j`Z_ \`e\ n\`k\i\ Dfdgfe\ek\ [\i df[\ie\e @\jZ_c\Z_k\i(
dXki`o5 `%=`\?iXlt n`i[ e`Z_k^\ki\eek mfie Dzig\i& j`\ QZ[m`\cd\_i [\i ( ^\Yy(
i\e[\ le[ ey_i\e[\ ( Dzig\i& j`\ QZ[GXkli& ny_i\e[ `%[\iFXeet [`\ GXkli j\`e\j
Dzig\ij {Y\in`e[\k) >i n`i[ Miy^\i [\i Dlckli& [\i\e M\`c [`\ P`ikjZ_X]k `jk)
$m^c)IXk\dXe ,44/% Dzig\icfj ki`kk\Y\ejf [\i _fdf f\Zfefie`Zlj Xl]& `e j\`e\i
d\Z_Xe`jk`jZ_\e Dfeq\gk`fe ^c\`Z_k \i \`e\i FXjZ_`e\& [`\ bXcblc`\i\e[ ( le[
jfd`k bXcblc`\iYXi ( `d @\^\ejXkq qli c\kqkc`Z_lebfekifcc`\iYXi\e le[ ]fc^c`Z_
Y\[if_c`Z_\e GXkli jk\_k le[ `_e qld`e[\jk d\kXg_fi`jZ_ `e [\i Dlckli m\ifik\k)

Ofe [\i un\`Yc`Z_\e GXklit XY\i n\i[\e d`k [\i u>i]`e[le^ [\i Flkk\ic`\Y\t
$;X[`ek\i ,43/% `d ,2& le[ ,3) CX_i_le[\ik e`Z_kL\cYjk`ek\i\jj\& jfe[\ie :ckil`j(
dlj& e`Z_kiXk`feXc\j Glkq\ebXcb{c& jfe[\ie _`ek\i [`\ O\iele]k qli{Zbki\k\e[\j
@\]``_c ^\]fi[\ik) ?\_c\e[\ KXk`feXc`1k Y\^i{e[\k c\kqkc`Z_XlZ_ [`\ Ne]X_`^b\`k
`%[\i CsiXlt&`_i\ \`^\e\e Bek\i\jj\e ql \ib\ee\e) uPfd\e Xi\ c\jj XYc\ kf kXb\
ZXi\ f]k_\dj\cm\j k_Xed\et $C\mfej ,41A*,33-5 2,%&jk\cck[\e m\iYi\`k\k\e Dfe(
j\ej [\j ,4) CX_i_le[\ikj [Xi) &

/ Dfejkilbk`fe\e mfe LZ_nyZ_\ le[ LZ_lkqY\[{i](
k`^b\`k c\^`k`d`\i\e `e n\`k\i\i ?fc^\ `_i\ Nek\ifi[ele^ lek\i [\e `%kX_`^\i\e
le[ j1ib\i\e M\`Vt $EfZb\ ,44-*,14+5 -0+%&lek\i dyeec`Z_\ A\iijZ_X]k)

LZ_nyZ_\& ]Xd`c`6`i\ @\Yle[\e_\`k& :ckil`jdlj& dXe^\ce[\ KXk`feXc`kyk( Xcc
[`\j\ Sln\`jle^\e dXZ_\e ?iXl\e c\kqkc`Z_]``i Dfeblii\eq le^\\`^e\k5 `%Be?fc(
^\ `_i\i d{kk\ic`Z_\e Bejk`eZk\t \ek]X)ck\k[`\ ?iXl `%`_i\$i%̂izx\i\$e% SXik_\`k le[
^\i`e^\i\$e% L\cYjkjlZ_k $)))%̀e \`e\d Xlx\ifi[\ekc`Z_\e @iX[\t& [\i FXee _`e(
^\^\e `%]i\lk j`Z_ [\i <feZlii\eq le[ [`\j\ ]``_ik ql >_i^\`q& n\cZ_\i eli ql
c\`Z_k`e L\cYjkjlZ_k {Y\i^\_kt $=Xin`e& ,431*,32,5 1.2%)=\i Di`\^ d`k Xe[\i\e
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,1 @XYi`\,\ F`Z_Xc`kjZ_

F`kk\ce&[`\ ]i`\[c`Z_\ ?fid [\j AfYY\jjZ_\e DXdg]\j Xcc\i^\^\e Xcc\c-
&n`i[ Xcj

XljjZ_c`\xc`Z_ dyeec`Z_\ =fdye\ qld IXiX[`^dX [\j FXibk\j5 ?iXl\e Yc\`Y\e
`d Lg`\c j\`e\i Diy]k\ jZ_c`Z_kuXlx\i Dfeblii\eqt $F`Z_Xc`kjZ_*GX`iq -++-%)
Dffg\iXk`fe Xd FXibk m\ijZ_n`e[\k _`ek\i [\i Dfeblii\eqd\kXg_\i le[ Yc\`Yk
Xcc\`e[\d Ii`mXkY\i\`Z_ mfiY\_Xck\e) A`\i jZ_c`\xk j`Z_ ele [`\ q`iblcyi\ :i^l(
d\ekXk`fe5 =\i IcXkq[\i ?iXl `jk `d AXlj& `d Ii`mXk\e&[\i [\j FXee\j Xd FXibk&
`e [\i v]]\ekc`Z_b\`k) =`\ L\gXi`\ile^ le[ IfcXi`j`\ile^ mfe Ii`mXkY\i\`Z_ le[
v]]\ekc`Z_b\`k ^\_k d`k [\d E`Y\iXc`jdlj \`e_\i,U [\i ?iXl\e `_i\i uGXklit \ek(
jgi\Z_\e[ `ej Ii`mXk\ m\iYXeek) $m^c)IXkZdXe ,4336 >cj_kX`e ,44.%5uBdd\i c`\(
^\e [`\jj\`kj le[ a\ej\`kj [`\j\i LZ_n\cc\ c[\j AXlj\jV qn\` n\j\ekc`Z_ m\ijZ_`\(
[\e\ Hi[ele^\e [\j =Xj\`ej& qn\` L\`k\e [\jj\cY\e ;`c[\j& [`\ j`Z_ \n`^ Y\i{_i\e
le[ \ij\kq\e le[ [fZ_ e`\dXcj m\ee\e^\e) $)))%:e [\i LZ_n\cc\ [`\j\j AXlj\j
XY\i jk\_k [`\ ?iXl)t $mfe Lk\`e ).,-')--+/ .-+%,/ =Xj Ii`mXk\& [Xj 4VLMYM[\j
v]]\ekc`Z_\e& [`\ Lg_yi\ mfe @\]l_c& E`\Y\ le[ Bek`d`kyk&jk\cck[\jj\e lej`Z_kYX(
i\& m\i[iye^k\ L\`k\ [Xi) u$P%Xj\`e P\`Y XlZ_ kle le[ cXjj\e dz^\& dXe ]``_ck&
[Xx \j `e [\i v]]\ekc`Z_b\`k e`Z_k Xe j\`e\d IcXkq `jks7$Kfljj\Xl ,21-& q`k) `e5
Afe\^^\i ,44,5 0+%)>Y\e [`\j\ Mi\eele^ mfe Ii`mXk\d le[ v]]\ekc`Z_\d& mfe
AXlj( le[ FXibkY\i\`Z_ Z_XiXbk\i`j`\ik [`\ vbfefd`\5 PXj Xcjvbfefd`\ ^`ck&
`jk Xe [\e FXibk ^\Yle[\e)

=\i _fdf f\Zfefd`Zlj XcjXlkfefd\j Be[`m`[lld& [Xj iXk`feXcj\`e\e Glk(
q\e dXo`d`\ik& [Xj Xd FXibk Xl] ^c\`Z_Y\i\Z_k`^k\ O\ikiX^jgXike\i ki`]]k&ld d`k
[`\j\e `e Dfeblii\eq ld beXgg\ K\jjfliZ\e ql ki\k\e& \ekglggk j`Z_ Y\` j\`e\i
O\i^\jZ_c\Z_kc`Z_le^ XcjdXjblc`e\j Dfejkilbk& [Xj [\e df[\d\e >eknli] [\j
P\`Yc`Z_\e XljjZ_c`\xk) F6`eec`Z_\i :lkfefd`\ le[ Be[`m`[lXc`kykjk\_\e n\`Yc`(
Z_\ Nek\ifi[ele^ le[ @\Yle[\e_\`k& iXk`feXc\i& \^f`jk`jZ_\i Glkq\edXo`d`\(
ile^ \dfk`feXc\& Xckd`jk`jZ_\Lfi^\ ld Xe[\i\& dyeec`Z_\i Dfeblii\eq ld beXgg\
K\jjfliZ\e Dffg\iXk`fe Y\` ^\^\Y\e\e ;\j{e[\e ,0 ^\^\e{Y\i) =`\ jf ]fc^\i`Z_(
k`^\ O\ifikle^ [\i ?iXl `d Ii`mXk\e& [\j FXee\j `d v]]\ekc`Z_\e& `_i\ ;`e[le^
Xe [`\ GXkli& j\`e\ Xe [`\ Dlckli m\iXeb\ie [\e _fdf f\Zfefd`Zccj Xl] [\i MQVMV
L\`k\ [\i [`Z_fkfd\e @\jZ_cZZ_k\eeXki`o[\i Ff[\ie\) F`k [\d _fdf f\Zfef(
d`Zlj dXZ_k [`\ G\fbcXjj`b [`\ ]\d`eX f\Zfefd`ZX qld P`[\ijgilZ_ `e j`Z_&
u[Xj P\`Yc`Z_\t n`i[ ccezbfefd`jZ_& [`\ $FXibk(%vbfefd`\ dyeec`Z_&[`\ Dfe(
jkilbk`fe [\j Fyeec`Z_\e qli Gfid& [\j P\`Yc`Z_\e qli =\m`XeqR#Lf ]l^k j`Z_
[`\ <f[`\de^ [\j _fdf f\Zfefd`Zlj `e [\e $zbfefd`jZ_\e% =`jblij& [\i [Xj
@\jZ_c\Z_k _\imfiYi`e^k& ny_i\e[ \i \j ql e\^`\i\e jZ_\`ek)

'.9:8.3;2=.6 /.5262:;2:,1.9 (.376:;9<3;276

7VOMVLMYQVO[\j e\fbcXjj`jZ_\e _fdf(f\Zfefd`Zlj(>eknli]s& [\i [\e uD\ie [\i
_\iijZ_\e[\e M_\fi`\t $FX`\i &**'+ 003%dXib`\ik& [\Zf[`\ik [\jj\e `dgc`q`k\e
FXjblc`e`jdlj le[ ]l_ik ql [\e bcXjj`jZ_\e ?le[Xd\ek\e zbfefd`jZ_\e =\e(
b\ej) H]k `dgc`q`km\ijlZ_\e ]\d`e`jk`jZ_\ :ejykq\ [`\ ^\jZ_c\Z_kc`Z_\e =`Z_fkf(
d`\e [\i Ff[\d\ ql lek\icXl]\e& mfi Xcc\d [`\ `e [\i vbfefd`\ Y\jk`dd\e[\e
^\jZ_c\Z_kc`Z_\eO\iXeb\ile^\e mfe Ii`mXk\d le[ v]]\ekc`Z_\d& GXkli le[ Dlckli
ql {Y\in`e[\e& [\ee e`Z_keli zbfefd`jZ_\ M_\fi`\e [\j -+) CX_i_le[\ikj& XlZ_
[`\ jfq`Xc\e K\Xc`{k\e [\i @\jZ_c\Z_k\i q\`^\e [`\ q\`k^\ezjj`jZ_\ @{ck`^b\`k [\i
j`Z_ i\gif[lq`\i\e[\e @\jZ_c\Z_k\ifi[ele^ [\i Ff[\d\)



>e^\e[\i`e^ >Zfeld`Zj

=\i :e[ifq\eki`jedj [\j zbfefd`jZ_\e ,.\^i`]Mj( le[ =\ebjpjk\dj dXZ_k
[\lkc`Z_& [Xx ]\d`e`jk`jZ_\ vbfefd`\ e`Z_k eli [\e @\jZ_c\Z_k\i\jj\ek`Xc`jdlj
[\i _\iijZ_\e[\e vbfefB#e`\ qli{Zbn\`j\e& ^\e[\i XcjXeXcpk`jZ_\DXk\^fi`\ zbfef(
d`jZ_\e =\eb\ej \kXYc`\i\e le[ [\e Dfejkilbk`fccLZ_XiXbk\i mfe Fyeec`Z_b\`k
le[ P\`Yc`Z_b\`k [\lkc`Z_ BeXZ_\e&jfe[\ie [\e ;\^i`]] [\i vbfefd`\ le[ q\e(
kiXc\ zbfefd`jZ_\ DXk\^fi`\e n`\ :iY\`k f[\i FXibk `e `_i\i ^\jZ_c\Z_kc`Z_\e
Lkilbkli \ik5cjj\e dlx) =`\ wY\in`e[le^ [\i [`Z_fkfd\e $@\jZ_c\Z_k\i(%Lkilb(
kli [\i Ff[\ie\ Y\[Xi] gfjkjkilbkliXc`jk`jZ_\i >c\d\ek\ [\i =\( le[ K\bfe(
jkilbk`fe& n`cc ]\ie`e`jk`jZ_\ vbfefd`\ e`Z_kgXki`XiZ_Xc\>ekn{i]\ i\`]`q`\i\e)

>e^\e[\i`e^ Y`c[\k ]fc^c`Z_ [`\ ;Xj`j n\`k\i]``_i\e[\i ]\d`e`jk`jZ_\i K\]c\o`fe
[\i vbfefd`\& [`\ c\kqkc`Z_ql e\l\e ?iX^\jk\ccle^\e \knX eXZ_ [\i =\]`e`k`fe
[\i vbfefd`\ XcjFXibk& [\d Lk\cc\en\ik mfe Dffg\iXk`fe `e [\i Dfeblii\eq(
n`ikjZ_X]k&[\d >ib_ed^jn\ik mfe KXk`feXc`kykj(le[ Glkq\edXo`d`\ed^jXe(
eX_d\e f[\i [\i ;\[\lkle^ mfe >dfk`fe\e `e [\i vbfefd`\ ]l_ik) :Y\i XlZ_
Bek\i[\g\e[\eq\e [\j AXe[\Bej& FXZ_k&:Y_ye^`^b\`k& Gfee\e& MiX[`k`fe f[\i
Bek\i\jj\e jk\cc\e dz^c`Z_\ :lj^Xe^jglebk\ ]``i @i\eq{Y\ijZ_i\`kle^\e [\j e\f(
bcXjj`jZ_\e FX`ejki\Xecj [Xi) >`e\ ]\d`e`jk`jZ_\ M_\fi`\ [\i vbfefd`\ ]`e[\k nf_c
:ebe{g]le^jdz^c`Z_b\`k\e XeBejk`klk`feXc`jdlj f[\i FXio`jielj $m^c)?fcYi\ ,44.6
C\ee`e^j ,44.6 FX[zi`e,442%& `dgc`q`\ik a\[fZ_ \`e\e uiX[`bXc\e ;ilZ_ d`k [\i
_\iijZ_\e[\e M_\fi`\t $FX`\i ,44.5 003%)

 65.93<60.6

O\in`\j\e j\` _`\i \`edXc d\_i Xl] [`\ mfi Xcc\d d`k [\d GXd\e <6X&pL) ;\Zb\i& GfY\cgi\`jkiy(

^\i ,44-& m\iYle[\e\ AldXebXg`kXck_\fi`\ le[ G\n cBfd\ >Zfefd`Zj) ;\Zb\ij Ff[\cc\ Y\(
jkyk`^\e ^\jZ_C\Z_kjjg\q`]`jZ_\ :iY\`kjk\`cle^ \Y\ejf n`\ Ef_elek\ijZ_`\[\ Xcjzbfefd`jZ_ [>(
q`Zekle[ iXk`feXc) $m^c);\Zb\iB42,& ,421%

- =`\ K`e[\ mfe ?\iY\i*G\cjfe ,44.X& Aldg_i`\j ,440+, jfn`\ Dl`g\i*LXgc440 ^\ck\e Xcj\Y\ejf

i`Z_kle^jn\`j\e[ n`\ [`\ OHe =`XeX LkiXjjdXee ,440 ^\^i{e[\k\& d`kkc\in\`c\ {_\iXlj i\efd(
d`\ik\ S\`kjZ_i`]k 8MYVQ!QZ[7Y>"WYVQKZ&

. Sli n`ikjZ_X]kjgfc`k`jZ_\e K\c\mXeq \`e\i ;\i{Zbj`Z_k`^le^ [\i O\ijfi^le^jzbfefd`\ m^c)`ej(
Y\jfe[\i\ MBXbb\i ,44/& HZ_je\i,442 le[ Hcpieg\ 4*,443& qli >o\dgc`]`q`\ed^ Xe_Xe[ [\i
Xbkl\cc\e zjk\ii\`Z_`jZ_Ze ;l[^\kgfc`k`b j`\_\ F`Z_Xc`kjZ_ -++,)

/ =`\ \g`jk\dfcf^`jZ_\ A\iXlj]fi[\ed^ [\i Ifjkdf[\ie\ ]``_ik\ ql \`e\i G\l`ejg\bk`fe XbX[\(

d`jZ_\i =`jq`gc`e\e& ]Xe[ `e [\i $!#cbfefd`Z Y`jcXe^a\[fZ_ n\e`^ @\_zi) :cj ^ile[c\^\e[\ :lj(
\`e&d[\ij\kqle^ UQ[ [\d zbfefd`jZ_\e =`jblij j\` _`\i mfi Xcc\d Xl] =feXc[ FZ<cfjb\pj MBB\
APM[WYQỲTNQKW!@;VQZ$,430%le[ Xl] @`cc`Xe,( A\n`kjfej ld]Xjj\e[\ ]\d`e`jk`jZ_(gfjkjkdbkliXc`(
jk`jZ_\ Di`k`b [\i G\fbcXjj`b 8MYVQ!QZ[7KWVWYVQKZ$,444%m\in`\j\e)

0 Di`k`jZ_ m\id\ibk LZ_ldg\k\i {Y\i :[Xd Lie`k_&u>j `jk \`e\ MXkjXZ_\&[Xx [\i EMIT[P " 8?I[QW!Z
b\`e\ \`eq`^\ $$$$IT_[QZKPMB[\\ f[\i F\k_f[\ le[ b\`e T'2TIT_[QZKPMZIi`eq`g \ek_yck&[b `d CX_i\

,221 mzcc` ê\l ^\n\j\e nyi\)t $LZ_ldg\k\i , "0& -/0& LZ_ldg\k\ij A\imfi_\Yle^\e% :lZ_

_`\i j`e[ \j f]]c#ej`Z_kc`Z_n\e`^\i n`jj\ejZ_X]ij`iedXe\ek\ Di`k\i`\e Xcjgfc`kzbfefie`jZ_\ Bek\i(
\jj\e& [`\ Ld`k_ 3167 !OXk\i7#[\i =`jq`gc`e jk`c`j`\ik\e)

1 @cfjjXi\& PZ6ii\iYc`Z_\i& E\o`bX [be\e [\i L\cYjkm\ijkye[`^le^ [\i =`jq`gc`e& ZQMjZ_i\`Y\e d`k

MB\^i`]]\e& DXk\^fibe le[ M_\fi`\e ^c\`Z_\idXx\e kiX[`\i\e[ n`\ efid`\i\e[ ]\jk& nXj [Xj P`j(
L\e `jk) =`\ @i\eq\e mfe >`e( le[ :ljjZ_clx n\i[\e jf ^\qf^\e c`e[ dXZ_\e [`\ =`jq`gc`e \ijk
ql a\e\d XY^\jk\Zbk\e& \`e^\q)y)lek\e ?\c[& [Xj k<jic\^k&nXj vbfefd`\ `jk&ld jf XlZ_ @\^\e(

jkXe[j(& ]iX^\( le[ =\ebY\i[Z_ [\i vbfefd`\ ql dXib`\i\e) $m^c)Di\`jbp*LXl\iB442Y%
2 Sld FXjblc`e`jdlj [\j GZfc`Y\iXc`jdlj j`\_\ Di[jbp -++,)

3 ;\i\`kj [Xj TWQVI[\YMTTM[\i c#_pj`fbiXk\e c`e[ [`\ Q[TT<QZQPTYPMUL:[Xd 0d`k_j [\lk\e Xl] [\e ueXk``i(
c`Z_\n&<_XiXbk\i [\i ``bfefd`jZ_\e Hi[ele^) $m^c)0n\\qp ,42+& 0-%

=TTYZ]MMP&YMTTT*((*
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