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;h][dj_d_[d _ij v>Wdatj_[\[h Eh_i[ WkY^̂ _[hpkbWdZ[_cc[h m_[Z[h _dZ[d MY^bW]p[_s
b[d*Q_[me^b eX[h\bzY^b_Y^[Eh_i[d[habzhkd][d c[_ij aI\\_bfj[ Jeb_j_a[hZW\j_hl[h)
Wdjmehjb_YĉWY^[d' m_hZ_d Z[h @WY^fh[ii[ ][b[][djb_Y^ WkY^Z_[ J[ie)>ebbWh)
-/_dZkd] kdZ ZWhd_j%_dZ_h[aj&ZWi@_dWdpioij[cpkc_dZ[ij _di Mf_[b][XhWY^j*Oc
=^_b[' Z[d X_ileh akhp[c bWkj^Wbi][\[_[hj[d J_ed_[hd[eb_X[hWb[hJeb_j_a'_ij [i c_jj)
b[hm[_b[hk^_][h ][mehZ[d* ;kY^ Z_[i[i FWdZij[Yaj _d[_d[h {aedec_iY^[d Eh_i['
m[dd [i i_Y^WkY _̂dbP[h]b[_Y^ pk ;h][dj_d_[d _d[_d[h m[_j m[d_][h ZhWcWj_iY^[d
FW][ X[\_dZ[j* >_[ ;dWboi[ Z[h OhiWY^[dZ[h ah_i[d^W\j[d ?djm_Yabkd][d' iem_[ Z[h
ZeY^ cWhaWdjkdj[hiY^_[Zb_Y^[d ?djm_Yabkd][d _dX[_Z[d MjWWj[d'_ij A[][dijWdZ
Z[i lehb_[][dZ[d N[nj[i* >_[ b/beYa_[hkd]Z[i X_dd[deh_[dj_[hj[d ?djm_Yabkd]i)
ceZ[bbi _dZ[d 3,[h DW^h[dmWh_dX[_Z[d MjWWj[dz^db_Y^*CdX[_Z[d FzdZ[hd b[_j[j[d
G_b_jzhZ_ajWjkh[d[_d[d m_hjiY^W\jifeb_j_iY^[dEkhim[Y^i[b [_d* >_[i[h ]_d] pmWh_d
[_d[ z^db_Y^['WX[hd_Y^jZ_[i[bX[ L_Y^jkd]* Cd=^_b[ i_dZWki@_dWdpah_i[dZ[h 3,[h
kdZ \h|^[d 4,[h DW^h[Eedi[gk[dp[d \|h Z_[ L[]kb_[dc] led @_dWdphdzhaj[d][s
jhe\\[d mehZ[d' _d;h][dj_d_[d ^_d][][d d_Y^j*Q_[ _ij ZWipk [habzh[d: BWkfj]hkdZ
ZW\j_hij[bb[d Z_[ kdj[hiY^_[Zb_Y^[d feb_j{aedec_iY^[d Eedij[bbWj_ed[d) kdZ ZWc_j
Z_[h[bWj_l[<[Z[kjkd] Z[i @_dWdpaWf_jWbi)kdZ Z_[ZWhWkih[ikbj_[h[dZ[d Jeb_j_ack)
ij[h _c <[h[_Y^ Z[h @$_dWdp)kdZ Qz^hkd]ifeb_j_a ZWh*

$>64<@8<84<#48<-460@8B;=34::

>_[ Q[dZ[ pkc H[eb_X[hWb_ib--ki[h\eb]j[ _d=^_b[ m_[ _d;h][dj_d_[d _dZ[d 3,[h
DW^h[d*>WcWbi[hiY^{f\j[ i_Y^ ZWiX_dd[dhdWhajeh_[dj_[hj[GeZ[d Z[i vf[h_f^[)
h[d @ehZ_ihdkit%=edY[_oWe-55,6 .-2 \\*&*xX[h Z[d m[_j[h[d ?djm_Yabkd]im[]
]WX[i ^[\j_][ Eed\b_aj[* >_[ _dc[^h[h[ @hWaj_ed[d][ifWbj[d[ F_da[ mebbj[ [_d[
P[hj_[\kd] Z[h dWj_edWbijWWjip[djh_[hj[dCdZkijh_Wb_i_[hkd]'Ehz\j[ Z[h L[Y^j[d m_)
Z[hi[jpj[d i_Y^Z[c* ?_d G_b_jzhfkjiY^ [djiY^_[Z Z[d Eed\b_ajpk]kdij[d Z[h L[Y^)
j[d ) [_d[ A[d[hWj_ed led ;aj_l_ij_dd[d' [jmW /,*,,, G[diY^[d' mkhZ[ b_gk_)
Z_[hj* >[h JkjiY^ X[Z[kj[j[ WX[hWkY^[_d[ P[h[_d^[_jb_Y^kd] Z[i ^[hhiY^[dZ[d
<beYai* B_[h i[jpj[d i_Y^ [_d_][ ]hey[ Q_hjiY^W\ji]hkff[d ZkhY^' Z_[ _^h B[_b
fh_czh _d @_dWdpWdbW][dikY^j[d* MemkhZ[ [_d[ v\_dWdp][jh_[X[d[t ;aakckbWj_)
ed [jWXb_[hj%i^*LWfefehj [j W-*.,,,' <[Ya[h .,,.W&* >_[i[ _ij jof_iY^ \_*_hijhkajks
h[bb[ Eh_i[d' _d Z[d[d Z_[ fheZkaj_l[ ;aakckbWj_ed XbeYa_[hj_ij' kdZ Z_[ Sks
akd\jiWkii_Y^j[d i[^h kdi_Y^[h i_dZ %i^*;hh_]^_ -550&*

>Wi G_b_jzhh[]_Cd[X[]|dij_]j[ WX-533 Z_[ @_dWdpif[akbWj_edZkhY^ [_d[ Xh[_j[
L[\edd Z[i @_dWdpi[ajehi'Z_[ [_d[hi[_ji Z_[ \h[_[ EWf_jWbX[m[]kd] c_j Z[c ;ki)
bWdZ[hbWkXj[kdZ WdZ[hi[_ji Z[d @_dWdpcWhaj_c CdbWdZijWhaZ[h[]kb_[hj[* >Wi



@_dWdpioij[ckdZ Eh_i[ _d;h][dj_d_[d kdZ =^_b[

mkhZ[ ZkhY^ [_d[ fWii_l[ A[bZfeb_j_a [h]zdpj %Z[hF4;5<>B4:<?92A0?8<3481090;24 34
1+!.035 ! _d Z[h Z_[ A[bZc[d][ ZkhY^ >[l_i[dpk\bkii eZ[h )WX\bkiiX[ij_ccj mkh)
Z[* Ekhp ZWdWYm̂khZ[ Z[h Q[Y^i[bakhi ZkhY^ Z_[ ie ][dWddj[ vNWXb_jWt[d] Wd
Z[d >ebbWh][XkdZ[d* >[h ?\\[aj mWh[_d[ h[Wb[;k\Q[hjkd] Z[i J[iei* <[]h|dZ[j
mkhZ[ Z_[ NWXb_jWc_j Z[h Cd\bWj_ediX[azcf\kd]' h[Wb[Xd[j[ i_[ WX[hZkhY^ [_d[
a|dijb_Y^[ ;k\m[hjkd] Z[i J[iei [_d[h ab[_d[d G_dZ[h^[_j kd][W^dj[ G{]b_Y^)
a[_j[d Z[h <[h[_Y^[hkd]* Oc ZWiWkiZ[h xX[hX[m[hjkd] h[ikbj_[h[dZ[ F[_ijkd]i)
X_bWdpZ[\_p_j|X[h EWf_jWbpk\b|ii[WkiZ[c ;kibWdZ pk Z[Ya[d' mkhZ[d ^e^[ S_d)
i[d e\\[h_[hj* ;h][dj_d_iY^[ Mf[akbWdj[d l[hiY^kbZ[j[d i_Y^ _d OM)>ebbWhpk
d_[Zh_][d S_di[d' b[]j[d Z_[i[ _d;h][dj_d_[d pk ^e^[d S_di[d WdkdZ jhWdi\[h_[h)
j[d Z_[ A[m_dd[ ZWddm_[Z[h _di ;kibWdZ* >Wi L[ikbjWj mWh[_d[ pm_iY^[d -532
kdZ -54. led 5'3 GhZ* OM" Wk\0/'2 GhZ* OM" ^eY^iY^d[bb[dZ[ ;kibWdZiiY^kbZ
%LWfefehj .,,,6 4-.' NWX*3*-/&*

;bi ?cf\Wd][h Z[h ;dbW][d ^Wjj[d Z_[ <Wda[d_dZ_[i[c A[bZah[_ibWk\Z_[ BWkfj)
hebb[*M_[aeddj[d WX[hZ_[ A[bZWdbW][dWk\]hkdZ Z[h L[p[ii_ed kdZ Z[h ^e^[d
S_di[d d_Y^j m[_j[hl[hb[_^[d* Q[_j[hi ^zjj[ Z_[ Eh[Z_jWkiZ[^dkd] Z[h MjWX_b_2ji)
feb_j_aZ[h L[]_[hkd] m_Z[hifheY^[d* ;ki Z_[i[c b[jpj[d AhkdZ mWh[dZ_[ bbWd)
a[d ][pmkd][d' ZWiA[bZ X[_ Z[h S[djhWbXWdapk l[hWdbW][d' Z_[ ZW\khZ_[ S_di[d
pW^bj[*Cdb[jpj[h CdijWdp\_dWdp_[hj[WbieZ[h MjWWjZ_[ Mf[akbWj_ed*

;bi Z_[ S_di[d _dZ[d OM; ?dZ[ Z[h 3,[h DW^h[ijWhâ _dWk\][i[jpj mkhZ[d kdZ
i_Y^Z_[ F[_ijkd]iX_bWdpijzdZ_] l[hiY^b[Y^j[hj[' mWhZ_[i[ Jeb_j_ad_Y^jc[^h ZkhY^)
^WbjXWh*>[d m_Y^j_]ij[d @_dWdpaedp[hd[d][bWd] [i `[ZeY^' ZWda_^h[h [d][d
<[p_[^kd][d c_j Z[h L[]_[hkd]' deY^ leh Z[c SkiWcc[dXhkY^ Z[h NWXb_jW_^h
A[bZ _c ;kibWdZ _d M_Y^[h^[_jpk Xh_d][d* >[h MjWWjij[bbj[ Z_[ d{j_][d >[l_i[d
pkh P[h\k]kd]' _dZ[hdi_Y^ Z_[ {\\[djb_Y^[d @_hc[d l[hiY^kbZ[j[d' kc >ebbWhiWk\
Z[Cd \h[_[d GWhaj WdX_[j[d pk a{dd[d* >_[ v@_[ijWtZ[h Mf[akbWj_ed[dZ[j[ _d
[_d[h ZhWcWj_iY^[d;Xm[hjkd]' [_d[h P[hijWWjb_Y^kd]Z[h fh_lWj[d ;kibWdZiiY^kb)
Z[d kdZ [_d[h iY^Wh\[dL[p[ii_ed* >khY^ Z[d bbWdahejjl_[b[h Jh_lWjXWda[dl[hbeh
Z_[ G_jj[babWii[ [_d[d m[i[djb_Y^[d N[_b_^h[h?hifWhd_ii[* ?_d[ MY^b|ii[b\_]kh Z[h
h[dj_[h\h[kdZb_Y^[d Q_hjiY^W\jifeb_j_amWhZ[h ZWcWb_][S[djhWbXWdaZ_h[ajeh>e)
c_d]e =WlWbbe*

>_[ Z[h G_b_jzhZ_ajWjkh\eb][dZ[ S_l_bh[]_[hkd] Z[h Od_ed =_l_YWLWZ_YWb%O=L&
^Wjj[ ZWddZ_[ ;k\]WX[' c_j Z[h P[hiY^kbZkd]iah_i[ \[hj_] pk m[hZ[d* Odj[h Z[c
>hkYa Z[h AbzkX_][h i[jpj[ i_[ leh|X[h][^[dZ Wk\Z_[ ?hp_[bkd] [_d[i ?nfehj)
|X[hiY^kii[i' Z[h Z_[ bb[Z_[dkd] Z[h ;kibWdZiiY^kbZ [hc{]b_Y^[d iebbj[*?i ][bWd]
_^h`[ZeY^ d_Y^j' [_d jhW]\6_^_][iQ_hjiY^W\jiceZ[bb pk [jWXb_[h[d*Cc A[][dj[_b6
Z_[ P[hj[_bkd]iaed\b_aj[ if_jpj[d i_Y^ pk kdZ \*$cZ[d _^h[d ;ki\bkii _d [_d[h Bo)
f[h_d\bWj_ed*

Nhejp Z[h iY^m[h[d Q_hjiY^W\jifheXb[c[ aeddj[ Z[h @_dWdpi[ajeh_dZ[h pm[_)
j[d Bzb\j[ Z[h 4,[h DW^h[[_d[ d[k[ Mf[akbWj_edim[bb[Wk\XbWi[d*>WZ[h MjWWjZ_[
?_ddW^c[d _dZ[h ^[_c_iY^[d Q7_^hkd] ) ;kijhWb[i ) X[aWc' iebbj[d Z_[ >[l_i[d
\kh Z_[ S_di[dpW^bkd] Z[h ;ky[dl[hiY^kbZkd] Wk\Z[c GWhaj ][aWk\j m[hZ[d*
GWd l[hikY^j[ WX[h]b[_Y^p[_j_] Z_[ ZWZkhY [̂djijWdZ[d[ ?nfWdi_ed Z[h A[bZ)
c[d][' Z_[ _c Q_Z[hifhkY^ pkc MjWX_b_jzjip_[bijWdZ' ZkhY^ Q[hjfWf_[h[ pk ij[h_)
b_i_[h[d*>_[ @eb][ mWh[_d kdaedjhebb_[hj[i QWY^ijkc Z[h Cdd[dl[hiY^kbZkd] )
ZWiv<edZi\[ij_lWbt )' ZWim_[Z[h Z_[ S_dii7_jp[ ijWha[h^{^j[ kdZ Z_[ Mf[akbWj_ed
_d AWd] i[jpj[* G_j Z[h BeY^p_difeb_j_a[nfbeZ_[hj[ ZWi<kZ][jZZ_p_j [hd[kj' Z_[
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$% DI8b=^_c-/[Ya[h' De^Wdd[iDz][h' ;dZh[i GkiWYY^_e

SW^bkd]iX_bWdpmWhzky[hij fh[azh* >_[ L[]_[hkd] ][h_[j _di Eh[kp\[k[h Z[h Eh_)
j_a' ieme^b Z[h f[hed_ij_iY^[d Iffei_j_ed WbiWkY l̂[hiY^_[Z[d[h Q_hjiY^W\jiaed)
p[hd[ kdZ Z[i CQ@*

Q[h _cc[h aeddj[' \b|Y^j[j[ _d Z[d OM)>ebbWh*Me iY^h_jj Z_[ >ebbWh_i_[hkd]
hWiY l̂ehWd*Ab[_Y^p[_j_] ][mWdd[d _c Eedj[nj Z[h Bof[h_d\bWj_ed_dZ_l_Zk[bb[
xX[hb[X[diijhWj[]_[d _dcb[h c[^h Z[d PehhWd]][][d|X[h aebb[aj_l[d MjhWj[]_[d*

>_[ Odpk\h_[Z[d^[_j mkhZ[ led Z[d J[hIb|ij[d ][dkjpj* G_j Mep_WbZ[cW]e]_[
][mWdd Z[h J[hIb|ij =WhbeiG[d[c -545 Z_[ QW^b[d* ?i ][bWd] Z[d J[hed_ij[d'
Z[d MY^kbj[hiY^bkii c_j Z[d Zec_dWdj[d EWf_jWb_dj[h[ii[d pk lebbp_[^[d kdZ Z_[
i[_j DW^hp[^dj[d f[hed_ij_iY^ ZkhY^i[jpj[ A[m[haiY^W\jiX[m[]kd] hk^_] pk ^Wb)
j[d* Jeb_j_iY^[F[]_j_c_jzj l[hikY^j[d Z_[ J[hed_ij[d |X[h ZWiP[hifh[Y^[d ced[)
jzh[h MjWX_b_2jpk [hp_[b[d* >Wleh WX[hb{ij[ Z_[ d[k[ L[]_[hkd] ZWiJheXb[c Z[h
Cdd[dl[hiY^kbZkd]' _dZ[c i_[ N[hc_d) kdZ MfWh[_dbW][dX[_ Z[d <Wda[d iem_[
N_j[b Z[h _dd[h[d MjWWjiiY^kbZ_dd[k[ bWd]\h_ij_][<edZi kcjWkiY^j[* >_[i mWh\j_h
Mf[akbWdj[d [_d d[k[i A[iY^z\j' X[Z[kj[j[ WX[h\kh Z_[ G_jj[babWii[ pkc N[_b[_d[
[hd[kj[ Eed\_ip_[hkd] _^h[h?hifWhd_ii[*

E[hd Z[h d[k[d Q_hjiY^W\jifeb_j_amWhZWi-55- l[hWXiY^_[Z[j[ Eedl[hj_X_b_)
jzji][i[jp* >_[i[i \_n_[hj[ [_d[ JWh_jzjled J[ie pk >ebbWhled -6-' XWdZZ_[ A[bZ)
XWi_iWdZ_[ >[l_i[dh[i[hl[d kdZ l[hXej `[Z[ @ehdbZ[h CdZ[n_[hkd]* G_j Z[h >eb)
bWh);da[hkd] kdZ Z[c WkiZh|Yab_Y^[d P[hp_Y^j Wk\ [_d[ dWj_edWbijWWjb_Y^[
AYbZfeb_j_aiebbj[ Z_[ Bof[h_d\bWj_edX[i_[]j m[hZ[d* >_[ ]b[_Y^p[_j_][ @_n_[dc]
[_d[i %|X[hX[m[hj[j[d& Q[Y^i[bakhi[i kdZ Z_[ F_X[hWb_i_[hkd]Z[i ;ky[d^WdZ[bi
iebbj[d |X[h l[hiY^zh\j[d Eedakhh[dpZhkYa Z_[ Jh[_ii[jpkd]iif_[a_kc[ h[Zkp_[h[d*
>_[ A[m[haiY^W\j[d iebbj[d pk [_d[h s9Gzy_]kd]t _^h[hFe^d\ehZ[hkd][d ][pmkd)
][d m[hZ[d* Eedp[fj_ed[bb m_[i Z_[i[ Q_hjiY^W\jifeb_j_a\hWff_[h[dZ[ JWhWbb[b[d
c_j Z[h G_b_jzhZ_ajWjkhWk\'_^h;hY^_j[aj' Q_hjiY^W\jic_d_ij[h >ec_d]e =WlWbbe'
mWhWkY^X[h[_ji mz^h[dZ Z[h >_ajWjkh\__^h[dZjzj_] ][m[i[d* CdZ[d 3,[h m_[ _d
Z[d 5,[h DW^h[dmWh[_d[ h[dj_[h\h[kdZb_Y^[ Jeb_j_aled Qz^hkd]i|X[hX[m[h)
jkd]' ^e^[d S_di[d kdZ ^e^[d EWf_jWb_cfehj[ddkh c{]b_Y^' m[_b[i _dZ[d MjWW)
j[d Z[i S[djhkci |X[hiY^|ii_][i A[bZaWf_jWb]WX' ZWiZh_d][dZ ;dbW][ ikY^j[*
;bb[hZ_d]i mWh[dZ_[ ;kiij_[]iaeij[d WkiZ[c Q_hjiY^W\jiceZ[bb 5,[h DW^h[m[)
][d Z[h \ehj][iY^h_jj[d[d >ebbWh_i_[hkd]WXi[^XWhdeY^ ^{^[h WbiX[_c GeZ[bb Z[h
>_ajWjkh %i^*B[ocWdd+EeiWYe\\ .,,,6 -3&' Z[dd [i mkhZ[d X[WY^jb_Y^[MY^kb)
Z[d _d >ebbWhWk\][^zk\j' Z_[ bWk\[dZ[d ?_daehdc[d `[ZeY^ _d J[iei X[pe][d*
;kY^ Z_[ Jh[_i[ mkhZ[d j[_bm[_i[ ZebbWh_i_[hj*>_[ F_X[hWb_i_[hkd]Z[i ;ky[d^Wd)
Z[bi X[Z[kj[j[ Z_[ \Waj_iY^[ >ebbWh_i_[hkd][_d[i pkd[^c[dZ[d N[_bi Z[h CdZk)
ijh_[) kdZ ;]hWh]|j[h' mz^h[dZ Z_[ v>ebbWhabWki[bt_dZ[d Jh_lWj_i_[hkd]il[hjhz][d
Z_[ Jh[_i[ Z[h >_[dijb[_ijkd][d _d >ebbWhi\_n_[hj[* Hkh F{^d[ kdZ MjWWji[_ddW^)
c[d Xb_[X[d ]dcZizjpb_Y^ vf[ie\_p_[hjt*

>_[ <[l{ba[hkd]' Z_[ Z[h Cd\bWj_edc|Z[ mWh'dW^c Z_[ GWydW^c[d c_j ?h)
b[_Y^j[hkd] Wk\ >_[ A[m[haiY^W\j[d dW^c[d Z_[ b_X[hWb)f[hed_ij_iY^[Jeb_j_ae^d[
Jhej[ij[ ^_d* >_[ P[hj[_bkd]i\hW][ mkhZ[ pk]kdij[d Z[h Zec_dWdj[d M[ajeh[d
[djiY^_[Z[d* >_[i[ aeddj[d i_Y^ m_[Z[h Wk\Z_[ ]b[_Y^[ ;hj X[h[_Y^[hd m_[ mz^)
h[dZ Z[h >_ajWjkh' dObbWbb[hZ_d]i_c Eedj[nj [_d[h ZebbWh_i_[hj[dQ_hjiY^W\j*?h)
d[kj [h\h[kj[d i_Y^ Z_[ ;db[][h [_d[h \_n[d JWh_jzjkdZ aeddj[d ^e^[ S_diZ_\\[)
h[dp_Wb[pm_iY^[d ;h][dj_d_[d kdZ Z[c ;kibWdZ dkjp[d* ;X[h WkY^WkibzdZ_iY^[
;db[][h aWc[d Wk\_^h[ Eeij[d* C^d[d [h{\\d[j[d i_Y^ bkahWj_l[;dbW][c{]b_Y^)



@_dWdpioij[ckdZ Eh_i[ _d;h]Ydj_d_[d kdZ =^_b[

a[_j[d' kc _^h |X[hiY^|ii_][i EWf_jWbWdpkb[][d* Cdj[hdWj_edWb[Ih]Wd_iWj_ed[d
m_[ CQ@' Q[bjXWda kdZ Cdj[h);c[h_aWd_iY^Y ?djm_Yabkd]iXWda kdj[hij|jp[d
WkiZh|Yab_YẐWiEedl[hj_X_b_jzjiceZ[bb %HZ\W-5546 ///&*

SkdzY^ij iY^_[d ZWiGeZ[bb [h\eb]h[_Y^*HWY^[_d[c DW^hp[^djZ[h MjW]dWj_ed
mWhpm_iY^[d -55- kdZ -550 [hijcWbi m_[Z[h [_d ijWha[i Q_hjiY^W\jimWY^ijkc pk
l[hp[_Y^d[d %LWfefehj .,,,6 54-' NWX*4*..&* >_[ HWY^\hW][mkhZ[ ZkhY^ pm[_
@Wajeh[dij_ckb_[hj* >_[ ;hc[d' Z_[ i_Y^ d_Y^j ][][d Z_[ Bof[h_d\bWj_ed^Wjj[d
iY^|jp[d a{dd[d' ][mWdd[d leh|X[h][^[dZ m_[Z[h [jmWi EWk\ahW\j*?djiY^[_)
Z[dZ[h mWh'ZWiiZ[h [hd[kj[ Sk]Wd] pk Eedikc[dj[dah[Z_j[d ) _d OM)>ebbWh)
Z[d Eedikhd Z[h G_jj[babWii[ kdZ <ekh][e_i_[ Wdh[]j[* Cdled Z[h zky[h[d Eed)
akhh[dp ][iY^|jpj[d M[ajeh[d' m_[ BWdZ[b' >_[dijb[_ijkd][d kdZ yWkm_hjiY^W\j'
dW^c[d Z_[ Cdl[ij_j_ed[d pk* <hWdY^[d' Z_[ Wk\Z[d Eedikc Z[h BeY^[_daec)
c[diX[p_[^[h Wki][h_Y^j[j mWh'mkY^i[d ijWha%p*<*;kje_dZkijh_[&' mz^h[dZ <hWd)
Y^[d hd_jIh_[dj_[hkd] Wk\Z[d GWii[daedikc eZ[h ijWha[hWkimzhj_][h Eedakh)
h[dp [djm[Z[h ijW]d_[hj[d eZ[h m_[ Z_[ EWf_jWb]|j[h_dZkijh_[ m[_j][^[dZ
l[hiY^mWdZ[d %B[ocWdd+EeiWYe\\.,,,6 .. ))! LWfefehj [j Wb*.,,,6 -,.0 )) "
>_[ Q_hjiY^W\jiijhkajkh mkhZ[ &h[fh_c_j_l_i_[hj%q'Z_[ CcfehjWX^zd]_]a[_j ij_[]' Z_[
iep_Wb[Od]b[_Y^^[_j dW^c pk*

>Wc_j i_dZ Z_[ _dd[h[d Q_Z[hifh|Y^[ Z[i GeZ[bbi iY^ed Wd][Z[kj[j* >_[ Cc)
fehj[ mkY^i[d kd]b[_Y^ iY^d[bb[h WbiZ_[ ?nfehj[* ?_d[ ][m_ii[ Mj|jpkd] \b_hZ_[
;kijbb^h[d' if[p_[bb _c ;]hWhX[h[_Y^' ij[bbj[ Z[h -55- ][]h|dZ[j[ G[hYWZe=ec|d
ZZ Mkh%G[hYeikh&c_j <hWi_b_[d'JWhW]kWokdZ Oc]kWo ZWh*>_[i ]Wbjif[p_[bb Tkh
Z_[ J^Wi[ Z[h BeY^mz^hkd]ifeb_j_a _d<hWi_b_[dpm_iY^[d -550 kdZ ;d\Wd] -555
%<[Ya[h .,,.X6 .1&* >_[ BWdZ[biX_bWdpl[hiY^b[Y^j[hj[ i_Y^' Z_[ F[_ijkd]iX_bWdp
cjiY^j[ _d Z_[ hej[d SW^b[d* >Wc_j Zhe^j[ [_d L|Ya]Wd] Z[h >[l_i[dh[i[hl[d'
Z[h i_Y^ |X[h Z_[ Eedl[hj_X_b_jzjih[][bd kdc_jj[bXWhWk\Z_[ _dbzdZ_iY^[A[bZXWi_i
Wki][m_haj ^zjj[* >W^[h ^Wjj[ Z_[ ;dp_[^kd] led EWf_jWb)_d̀ [Z[h @ehc) ^{Y^)
ij[ Jh_eh_jzj*xX[h Z[d A[bZd[nki _ij' ie Z[h Wh][dj_d_iY^[ waedec Ak_bb[hdbI
P_j[bb_%.,,-6 3/&' v[_d[ Z[h f[hl[hi[ij[d <_dZkd][d ][iY^W\\[d mehZ[d' Z_[ [_d[
Q_hjiY^W\jifeb_j_aWk\[hb[][d aWdd6M_[XWdZZWi_dd[h[ Q_hjiY^W\jimWY^ijkc Wd
Z_[ ;ky[dl[hiY^kbZkd]*%q

Cd[_d[h ^eY^l[hiY^kbZ[j[d Q_hjiY^W\j m_[ Z[h ;h][dj_d_[di ^zjj[ Z[h JbWd[_)
d[d ijcajkh[bb[d BWdZZiX_bWdp|X[hiY^kii kdZ [_d[d ijWha[d <kZ][j|X[hiY^kii
WbibWd]\h_ij_][PehWkii[jpkd][d ][^WXj* >_[ Qz^hkd]ifeb_j_a kdZ Z_[ Mf[p_Wb_i_[)
hkd] ;h][dj_d_[di <hWdY^[d c_j h[bWj_lijW]d_[hj[h HWY^\hW][[h]WX[d WX[h[_d
BWdZ[biZ[\_p_j*;ky[hZ[c mkhZ[ ZWiijWWjb_Y^[<kZ][j ZkhY^ [_d[ Mj[k[hh[\edd
kdZ Z_[ Jh_lWj_i_[hkd]Z[i J[di_ediioij[ci X[bWij[j' ie ZWiiZ[h fh_czh[ BWki^Wbji)
|X[hiY^kii \__h[_d[ lebbijzdZ_][ ;XZ[Yakd] Z[h S_dipW^bkd][d d_Y^j ][d|]j[* >_[
F|Ya[d mkhZ[d c_j WkibzdZ_iY^[d@_dWdp_[hkd][d][Z[Yaj' Z_[ ZkhY^ ^e^[ S_di)
izjp[ Wd][pe][d mkhZ[d* >_[ mWY^i[dZ[ P[hiY^kbZkd] b_[y WX[hWkY^Z_[ S_di)
pW^bkd][d' m[bY^[ Z_[ @_dWdp_[hkd]idWY^\hW][kdZ Z[c[djifh[Y^[dZ ^e^[d S_di)
i7_jp[c_j i_Y^ XhWY^j[d'mWY^i[d %GkiWYY^_e.%,.&*

EWf_jWbmkhZ[ _d@ehc led >_h[aj_dl[ij_j_ed[d kdZ ;kibWdZiiY^kbZ[d Wd][pe)
][d* >[h {\\[djb_Y^[ M[ajeh mkhZ[ ) kdj[h e\j iaWdZWb{i[d<[Z_d]kd][d ) WXl[h)
aWk\j*>_[ Ezk\[h mWh[ddWj_edWb[Eed]bec[hWj[' Z_[ c_j Z[h G_b_jzhZ_ajWjkh[d]
l[hXkdZ[d ][m[i[d mWh[d'kdZ WkibzdZ_iY^[Eedp[hd[* >_[ _dbzdZ_iY^[dEed]be)
c[hWj[ l[haWk\j[d e\j Z_[ fh_lWj_i_[hj[d Odj[hd[^c[dij[_b[ WdWkibzdZ_iY^[Od)
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/2 DeWY^_hdB[Ya[h' De^Wdd[iDz][h' ;dZh[i GkiWYY^_e

j[hd[^c[d m[_j[h kdZ l[hWdbW]j[d Z_[ EWk\[hb{i[ _c ;kibWdZ* >_[ >_h[aj_dl[ij_)
j_ed[d aedp[djh_[hj[d i_[^ X[_ Z[d \h|^[h {\\[djb_Y^[d Cd\hWijhkajkhdb,defeb[d'
[_d_][d >_[dijb[_ijkd]ii[ajeh[d kdZ Wki][mz^bj[d CdZkijh_[XhWdY^[d%LWfefehj
[j Wb*.,,,6 543 ))"! =^kZdeliao+F2f[p .,,-6 12' NWX*-&*Q[_j[hi mkhZ[ kc)
akhp\h_ij_][i ) A[bZaWf_jWbc_j ^e^[d S_diizjp[d ][mehX[d %B[ocWdd .,,,6 5.
))"! -.2' NWX*-5&*>_[ ^e^[d S_di[d iY^bk][d i_Y^ WkY^kdc_jj[bXWhd[]Wj_l Wk\
Z[c ijWWjb_Y^[d<kZ][j d_[Z[h* >_[ ;kibWdZil[hiY^kbZkd] ij_[] pm_iY^[d -55.
kdZ -554 kc -./'3#' mWi_d FWj[_dWhd[h_aWZWih[bWj_l̂ {Y^ij[ QWY^ijkc mWh*
M_[[hh[_Y^j[ -554 Z_[ B{^[ led -0,'1 GhZ* OM" %=[fWC.,,b6 NWX*;)-2&* >Wi
@bkY^jl[hc{][d led ;h][dj_d_[h_dd[d _c ;kibWdZ mWhaWkc ][h_d][h* ?_d[ @eb][
Z[i Wh][dj_d_iY^[dEWf_jWb_cfehjimWh[dijWhaij[_][dZ[ xX[hm[_ikd][d led S_di[d
kdZ A[m_dd[d _di ;kibWdZ* >_[i[ X[bWij[j[d _^h[hi[_ji Z_[ Wh][dj_d_iY^[F[_ijkd]i)
X_bWdp'meZkhY^ Z_[ ;X^zd]_]a[_j lec EWf_jWb_cfehjdeY^ Wap[djk_[hj mkhZ[*

>_[ P[hmkdZXWha[_jZ[i GeZ[bbi mkhZ[ Z[kjb_Y^' WbiG[n_ae pkhDW^h[im[dZ[
-550+-551 _d Z_[ Eh_i[ ][h_[j* G[n_ae ^Wjj[ [_d[ z^db_Y^[ Jeb_j_al[h\eb]j m_[
;h][dj_d_[d' kdZ Z_[ EWf_jWbpkjb|ii[l[hi_[]j[d* >_[ Wh][dj_d_iY^[L[]_[hkd] ijWdZ
leh Z[h @hW][6WXm[hj[d eZ[h d_Y^j WXm[hj[d* ;d][i_Y^ji Z[h ^e^[d >ebbWh_i_[)
hkd]' [djiY^_[Z i_[ i_Y^ d_Y^j WXpkm[hj[d*?_d[ ;Xm[hjkd] ^zjj[ Z_[ G_jj[babWii['
Z_[ _d >ebbWhil[hiY^kbZ[j mWh'WX[hJ[iei l[hZ_[dj[' iY^m[h ][jhe\\[d* >Wc_j
Xb_[XWbi;bj[hdWj_l[ [_d[ Z[\bWj_edzhWki][h_Y^j[j[' fhe)poab_iY^[ Jeb_j_a*>_[i[
i[jpj[ Z_[ L[]_[hkd] G[d[c c_j Odj[hij|jpkd] Z[i CQ@_di Q[ha* Sm_iY^[d
-552 kdZ -554 aeddj[ Z_[ Q_hjiY^W\jibW][deY^ [_dcWb) iY^[_dXWh) ijWX_b_i_[hj

m[hZ[d*
I\jcWbi m_hZZ_[ ;Xm[hjkd] <hWi_b_[di'Z[c m_Y^j_]ij[d ;XiWjpcWhaj ;h][dj_)

d_[di' ;d\Wd] -555 Wbi;d\Wd] lec ?dZ[ Z[i Eedl[hj_X_b_jzjiceZ[bbi fhzi[dj_[hj
%p*<*?_Y^[d]h[[d .,,-60&* Mel[hikY^[d b_X[hWb[waedec[d Z_[ Ah|dZ[ Z[i G_ii)
[h\eb]i pk [nj[hdWb_i_[h[d*>eY^ Z_[ Q_Z[hifh|Y^[ Z[i GeZ[bbi mWh[diY^ed led
;d\Wd] WdZW'kdZ Z_[ L[p[ii_ed X[]Wdd WkY^iY^ed leh Z[h ;Xm[hjkd] %<eh_i
.,,-6 031&*>[h Q[]\Wbb Z[i M_Y^[h^[_jil[dj_bi X[iY^b[kd_]j[ Z_[ Skif_jpkd] Z[h
Eh_i[ dkh*>_[ EWf_jWbpk\b|ii[h[_Y^j[d _cc[h m[d_][h' kc ZWiF[_ijkd]iX_bWdpZ[\_p_j
WXpkZ[Ya[d*Oc EWf_jWbWdpkp_[^[d' mkhZ[d Z_[ S_di[d _cc[h ijzha[h [h^{^j*
>Wc_j ][h_[j[d WkY^Z_[ <kZ][ji pkd[^c[dZ WkiZ[c Fej* xX[h ;ki]WX[da|h)
pkd][d X_i^_d pk Hec_dWbbe^da|hpkd][d ikY^j[d Z_[ Wh][dj_d_iY^[d L[]_[hkd)
][d ) pkdzY^ij f[hed_ij_iY^[h ZWddWX[h-555 O=L)@h[fWie)@zhXkd] ) Z[c <kZs
][jZ[\_p_j B[hh pk m[hZ[d* >_[ Jhel_dp[d ]_d][d pkc N[_b ZWpk|X[h' _^h[
;d][ij[bbj[d fWhj_[bb_d AkjiY^[_d[d ) c_j ie ^|XiY^[d HWc[d m_[ JWjWYed[i
eZ[h =[YWYehX[dWddj ) pk X[pW^b[d*>_[i[ p_hakb_[hj[ddkd [X[d\WbbiWbiQz^)
hkd]* >[h CQ@ij|jpj[ Z_[i[ Jeb_j_ac_j ^e^[d Eh[Z_j[d* Skb[jpj mWhZ_[i _c
;k]kij .,,- Z[h @Wbb*>WcWbi]WX[i ^_dj[h Z[d Ekb_ii[d Wbb[hZ_d]iX[h[_ji [_d[d
Eed\b_aj* >_[ OM; mebbj[d m[_j[h CQ@)Eh[Z_j[ l[h][X[d' mz^h[dZ Z[h CQ@)
Jhzi_Z[dj Behij E{^b[h bWkj@eb^WZ[ MWeJWkbelec --*4*.,,- %M*<2& Z[h G[_)
dkd] mWh'vZWiiZWiWh][dj_d_iY^[ Q[Y^i[bakhih[]_c[ WkY^c_j d[k[h _dj[hdWj_e)
dWb[hOdj[hij|jpkd] aWkc Z[c >cYa Z[i GWhaj[i ijWdZ^zbj*t

NWjizY^b_Ym̂WhZ_[ Q_hakd] Z[i CQ@)EhYZ_j[idkh ][h_d]* ;Xpk] led <Wda)
]kj^WX[d kdZ EWf_jWb\bkY^ji[jpj[d i_Y^\ehj* >W^[h l[h^zd]j[ Q_hjiY^W\jic_d_ij[h
>ec_d]e =WlWbbe'Z[h [hd[kj WbiL[jj[h _d Z[h Hej ][hk\[d mehZ[d mWh';d\Wd]
>[p[cX[h .,%B <[iY^hzdakd][d X[_ Z[h <[^[Xkd] led <Wda]kj^WX[d kdZ Z[c



@_dWdpioij[ckdZ Eh_i[ _d;h][dj_d_[d kdZ =^_b[  !

>[l_i[dl[ha[^h c_j Z[c ;kibWdZ* >Wc_j mWh[i c_j Z[h Odj[hij|jpkd] Z[i CQ@
lehX[_* >_[ G_jj[babWii[' Z_[ kc _^h[ ?hifWhd_ii[ \j_hY^j[j[' ]_d] Wk\Z_[ MjhWy['
WkY Ẑ_[ GWh]_dWbX[l{ba[hkd] fhej[ij_[hj[* >[h J[hed_icki m_jj[hj[ i[_d[ MjkdZ[
kdZ \ehY_[hj[ Z_[ Jhej[ij[* Cdakhp[c ;XijWdZ jhWj[d =WlWbbeWbiQ_hjiY^W\jic_d_)
ij[h kdZ @[hdWdZeZ[ bWLkW WbiJhzi_Z[dj pkh|Ya* Cdd[h^WbXZ[h f[hed_ij_iY^[d
JWhj[_aWc [i pk ^[\j_][d ;ki[_dWdZ[hi[jpkd][d' X[_ Z[d[d i_Y^Z[h XedWh[di_iY^[
Jeb_j_a[h?ZkWhZe>k^WbZ[ ][][d [_d[ Ahkff_[hkd] kc Z[d Ekhpp[_jfhzi_Z[dj[d
;* LeZh_]k[p M_WZkhY^i[jpj[* E[_d ^WbX[iDW^h_c ;cj' a|dZ_]j[ >k^WbZ[ ;d)
2d]Dkb_ .,,. m_[Z[hkc leh][pe][d[ Jhzi_Z[djiY^W\jimW^b[d\j_hZ[d Gzhp .,,/
Wd*>_[ {aedec_iY^[ Eh_i[ mkhZ[ ZkhY^ Z_[ feb_j_iY^[ Eh_i[ l[hZeff[bj*

>k^WbZ[ p[_]j[ i_Y^ WbiJeb_j_a[hdWY^Z[c PehX_bZled FWcf[ZkiWi b_j[hWh_)
iY^[d vF[efWhZ[dt' vZ[h iW]j' ZWii [h zdZ[hd m_hZ'mWi[h Wk\a[_d[d @WbbzdZ[hd
m_hZt%A_WhZ_d[bb_.,,.&* >k^WbZ[ ifhWY^led Z[h Mjzhakd] Z[i fheZkaj_l[d M[a)
jehi' ikY^j[ WX[hZ_[ @_dWdpm[bjpk iY^|jp[d* ?h ikY^j[ l[hXWbZ[d MY^kbj[hiY^bkii
c_j Z[c G[hYeikh' h[WbWX[hZ_[ Odj[hij|jpkd] Z[h OM;' kc [hd[kj[ Eh[Z_j[
lec CQ@pk X[aecc[d* >_[ Be\\_cd] Wk\Z[d CQ@_ij `[ZeY^ [^[h _bbki_edzh*
Me c[haj H[k[ S|hY^[h S[_jkd] Wc 0* Dkb_.,,. i|\\_iWdj Wd6v>[h Q7_^hkd]i)
\edZi ) i[_d[ Jeb_j_am_hZcWy][Xb_Y^ led Z[h Wc[h_aWd_iY^[dL[]_[hkd] ][ij[k)
[hj ) p[_]j _d Z[d OciY^kbZkd]il[h^WdZbkd][d i[^h m[d_] <[h[_jiY^W\j pk _h)
][dZ[_d[c ?dj][][daecc[d* ?i [djij[^j Z[h ?_dZhkYa' ZWii ^_[h [_d ?n[cf[b
ijWjk_[hj m[hZ[d iebb6;h][dj_d_[d pW^bji[_d[ MY^kbZ[deZ[h ckii i_Y^ Wbb[_dm[_)
j[h^[b\[d* >Wi FWdZX_[j[j i_Y^ \kh [_d iebY^[i ?nf[h_c[dj Z[h ^Whj[d AWd]WhjWd*
;dZ[hi WbiZ_[ N|ha[_ eZ[h DWfWdb_[]j [i \[hd led Wbb[dm_Y^j_][d ][eijhWj[]_iY^[d
Cdj[h[ii[dfkdaj[d' kdZ [i _ij ]WdpWdZ[hiWbileh ^kdZ[hj`W^h[d a[_d[ ]hey[ Pebai)
m_hjiY^W\jc[^h*t

>_[ f[hed_ij_iY^[d L[]_[hkd][d m[hj[j[d Z[d J[ie WX*SkdzY^ij [h\eb]j[ [_d[
X[]h[dpj[ ;Xm[hjkd]' ZWdd[_d[ l{bb_][ Ekhi\h[_]WX[* <_i ?dZ[ GW_.,,. \_[bZ[h
J[ie)Ekhi Wk\[_d NWkiY^l[h^zbjd_i led -6/'3 pkc OM)>ebbWh*?_d[ iebY^[ ;X)
m[hjkd] m|hZ[ l[hXb_[X[d[d WkibzdZ_iY^[dCdj[h[ii[dj[d [_d[d X_bb_][dEWk\ Z[h
Wh][dj_d_iY^[d EedakhicWii[ [hbWkX[d*@|hZ_[ fheZkaj_l[d ;aj_l_jzj[d kdZ >eb)
bWhiY^kbZd[h][][d|X[h Z[c ;kibWdZ' ZWhkdj[hZ[c Wh][dj_d_iY^[d MjWWj'i_dZ Z_[
ijWha[ ;Xm[hjkd] Xpm*^e^[ Qz^hkd]ilebWj_b_jzj ^_d][][d kd]|dij_]* xX[h Z[d
SkiWcc[d^Wd] led A[bZ) kdZ Qz^hkd]ifeb_j_a [_d[hi[_ji kdZ <kZ][jZ[\_p_j Wd)
Z[h[hi[_ji m_bbZ[h CQ@d_Y^j h[Z[d* ?h \ehZ[hj[ ^WhjdzYa_][_d[ LWZ_aWb_i_[hkd]
Z[h ijWWjb_Y^[d;ki]WX[da|hpkd][d* Ped Z[h ;bj[hdWj_lc{]b_Y^a[_j [_d[i h[bWj_l
\_n[d Q[Y^i[bakhi[i _d P[hX_dZkd] c_j ?djiY^kbZkd]icWydW^c[d kdZ ZWk[h)
^W\j[d EWf_jWbl[ha[^hiaedjhebb[dmebb[d`[ZeY^ m[Z[h Z[h CQ@deY^ Zec_dWdj[
M[ajeh[d _d;h][dj_d_[d [jmWi m_ii[d*

SkiWcc[d c_j Z[h Qz^hkd]ifeb_j_a mWh[dZ_[ <[m[hjkd] led @ehZ[hkd][d
kdZ Akj^WX[d' iem_[ Z[h Oc]Wd] c_j Z[d [_d][\heh[d[d Eedj[d p[djhWb[hEed)
\b_ajfkdaj Z[h Wh][dj_d_iY^[d Q_hjiY^W\jifeb_j_a*>Wi S_[b' ieme^b Z[i CQ@Wbi
WkY Ẑ[h Wh][dj_d_iY^[d L[]_[hkd] mWh'Z_[ <Wda[d leh Z[c NejWbaebbWfipk X[)
mW^h[d*>[c CQ@][^j [i leh Wbb[ckc Z_[ QW^dc] Z[h Cdj[h[ii[d Z[h WkibzdZ_)
iY^[d <Wda[d* C^h[ P[hbkij[ iebb[d iep_Wb_i_[hj'_^hQ_[Z[h[_dij_[] _d[_d[d ) fhe)
if[aj_l[ _h][dZmWdd[_dcWbm_[Z[h ijWX_b_i_[hj[d) Wh][dj_d_iY^[dGWhaj[hb[_Y^j[hj
m[hZ[d* >_[ MjWWjiXWda[diebb[d ^_d][][d iY^zh\[h WdZ_[ EWdZWh[][decc[d
m[hZ[d* >_[ S[djhWbXWdaif_jp[iebbdWY Ẑ[c Q_bb[dZ[i CQ@X[_ _^h[hA[XWhkd]
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$& DeWY^_bNbLYYa[h'De^WddYiDz][h' ;dZh[i GkiWYY^_e

Ccckd_jzj ][d_[y[d %mmm*fW]_dW-.*Yec*Wh*-*3*.%,.&* ?i i_dZX[h[_ji G_bb_WhZ[d)
X[jhz][ _d Z_[ Mj|jpkd] Z[i @_dWdpi[ajehi ][\beii[d %mmm*eXi[hlW*Yec*ko*
.-*1*.%,.&* MjWha[-/[iY^hzdakd][d Z[i SW^bkd]il[ha[^hi Xb_[X[d_dEhW\j'eXme^b
i_[ Z_[ Q_hjiY^W\jiWaj_l_ZjWXZheii[bj[d kdZ _dZ[h <[l{ba[hkd] cWii_l[d Odckj
^[hlehh_[\[d* >_[ >[jW_biZ[h SW^bkd]iX[iY^hzdakd][d l[hzdZ[hj[d i_Y^cWdY^cWb
jz]b_Y^'mWiWk\Z_[ JbWdbei_]a[_jZ[i Peh][^[di kdZ Z_[ m[Y^i[bdZ[ GWY^jXWbWdY[
ab[_dij[h' WX[hm_Y^j_][h Cdj[h[ii[d]hkff[d iY^b_[y[d bziij*

Q_[ iY^ed _dZ[h P[h]Wd][d^[_j m_hZZ[h Eed\b_ajkc Z_[P[hj[_bkd] Z[h Eh_i[d)
aeij[d d_Y^j pkb[jpj |X[h Z_[ Cd\bWj_edv][b{ijt* P[hb_[h[h_dd[d i_dZ Z_[ ijzdZ_]
mWY^i[dZ[ GWh]_dWbX[l{ba[hkd]kdZ Z_[ Fe^dWX^zd]_][d* CdZ[d [hij[d l_[h Ge)
dWj[d Z_[i[i DW^h[i ij_[][d Z_[ Eeij[d \__h[_d[d ]hkdZb[][dZ[d QWh[daehX _d
<k[dei ;_h[i dWY ê\\_p_[bb[d;d]WX[d jkd 0.# %mmm*i_j_e_hdW*Yec*Wh&*Z_[ F{^d[
iWda[d dec_dWb*>_[ SW^bZ[h <[iY^z\j_]j[d iWda Wbb[_d_c AheyhWkc <k[dei
;_h[i pm_iY^[d GW_.,,- kdZ GW_.,,. kc -,'/# %G_d_ij[h_eZ[ ?Yedehd_W.,,.6
0&*13# Z[h ;h][dj_d_[hbdd[d ][bj[d e\\_p_[bbWbiWdd%?Yedec_ij' .3*0*.,,.&' N[d)
Z[dp ijWhaij[_][dZ* ;kY^ \h|^[h[ G_jjYbabWii[Wd][^{h_][ c|ii[d `[jpj Z_[ ;h)
c[dif[_ikd] dkjp[d* >Wi <hkjje_dbWdZifheZkaj _ij _c \h[_[d @Wbb*

Nhejp ][?_^cj[h JheZkaj_ed' [_d][\heh[d[h Akj^WX[d' hWf_Zij[_][dZ[h ;ccj
_ij [i d_Y^j pk [_d[h ]dcZb[][dZ[d H[kWkih_Y^jkd] Z[h Q_hjiY^W\jiijhWj[]_[ ][)
aecc[d* ;kY^ m[dd _c ^[hhiY^[dZ[d <beYa Od[_d_]a[_j |X[h Z_[ P[hj[_bkd]
Z[h Eh_i[daeij[d X[ij[^j' ie _ij [h i_Y^ ZeY^ [_d_]' Z_[ L[dj_[hieh_[dj_[hkd] Z[h
Jeb_j_a\ehjpki[jp[d* M[akdZzh[ Q_Z[hifh|Y^[ X[ij[^[d pm_iY^[d @_dWdph[dj_[hi
kdZ Z[h c_deh_jzh[d Ahkff[ Z[h ?nfehj_dj[h[ii[d* >_[ X_dd[dcWhajeh_[dj_[hj[
CdZkijh_[ if_[bj feb_j_iY^a[_d[ Lebb[ c[^h* >_[ Iffei_j_ed _ij iep_WbkdZ feb_j_iY^
\hW]c[dj_[hj* >_[ c_j Z[d EeY^j{f\[d fhej[ij_[h[dZ[ G_jj[babWii[ m|diY^j Sk)
]Wd] pk >ebbWhi*;hX[_j[h_dd[diY^W\j kdZ GWh]_dWbX[l{ba[hkd] ][^j [i kc m[_)
j[h][^[dZ[ GWydW^c[d* >_[ iep_Wb[dEbWii[d Z[cedijh_[h[d _d Z[h L[][b ][)
jh[ddj* >_[ A[m[haiY^W\jiX[m[]kd] _ij _dpm[_ fYhed_ij_iY^[ P[hXzdZ[ kdZ [_d[
[^[h kdWX^zd]_][ S[djhWb[' Z_[ [N;' ][ifWbj[d* <[_ [_d[h e\\[d[d ;hX[_jibei_])
a[_j led .1# _ij Z_[ Mjh[_a\W^_]a[_jX[]h[dpj' Z_[ f[hed_ij_iY^[d A[m[haiY^W\j[d
d[^c[d ZWh|X[h^_dWki L|Yai_Y^j Wk\Z_[ f[hed_ij_iY^[ L[]_[hkd]* >_[ =N ;
WhX[_j[jWkY^c_j ;hX[_jibei[d_d_Wj_l[d pkiWcc[d* Chdc[h m_[Z[h kdj[hXh[Y^[d
;hX[_jibei[ WbivJ_gk[j[heit Z_[ MjhWy[dl[hX_dZkd][d* ;X[h WkY^Z_[ J_gk[j[he)
<[m[]kd] _ij _dc[^h[h[ @b|][b ][ifWbj[d* ?_d fWhj[_feb_j_iY^[hNhWdic_ii_edih_[)
c[d \kh Z_[ Jhej[ij[ \[^bj* Me_ij jhejp aWjWijhef^Wb[hiep_Wb[hFW][ a[_d[ feb_j_iY^[

;bj[cWj_l[ _d M_Y^j*
>_[ v\_dWdp][jh_[X[d[t ;aakckbWj_ed' Z_[ -532 _d ;h][dj_d_[d [jWXb_[hjmkh)

Z[' p[_]j Z[kjb_Y^[ L[][bczy_]a[_j[d* M_[\kdaj_ed_[hj ZkhY^c_jj[b\h_ij_][ Mf[ak)
bWj_ediXDWi[d'Z_[ ZkhY^ Z_[ >[h[]kb_[hkd] Z[h @_dWdpczhaj[X[\Y_hZ[hjm[hZ[d
kdZ [h^[Xb_Y^[ ?_daecc[djhWdi\[hi c_j i_Y^ Xh_d][d* Ped xX[hX[m[hjkd] Z[h
Qz^hkd]' ;ky[d{\b_bbbd] kdZ BeY^p_difeb_j_a ][^[d <[iY^hzdakd][d \__hZ_[
?djm_Yabkd] Z[i fheZkaj_l[d Jej[dj_WbiWki*>_[ <beYa_[hkd] Z[h Q[hjiY^{f\kd]
l[h[d]j Wb^dz^b_YẐ_[ <Wi_i\__h@_dWdp][m_dd['ie ZWiiZ_[i[ dkh ZkhY^ [_d[ ijzhs
a[h[ ?_daecc[dikcl[hj[_bkd] kdZ ;ky[dl[hiY^kbZkd] [hp_[bjm[hZ[d a{dd[d*
Q[dd Z_[i[ ;b_c[dj_[hkd]ic{]b_Y^a[_j[d Wki][iY^{f\j i_dZ' fbWjpjZ_[ <bWi[*;bi
@eb][dXb[_X[dij[_][dZ[ MjWWjil[hiY^kbZkd]kdZ ;hX[_jibei_]a[_j' d_[Zh_][h[ F{^d[
kdZ JheZkaj_ed' ?djm[hjkd] Z[i A[bZh[_Y^jkci %Eed\_ip_[hkd]eZ[h ;Xm[hjkd]



@_dWdpioij[ckdZ Eh_i[ _d;h][dj_d_Yd kdZ =^_b[

Z[h ?hifWhd_ii[&iem_[ h[Wb[dL[_Y^jkci %tJh_lWj_i_[hkd]88Z[h {\\[djb_Y^[d Odj[h)
d[^c[d& kdZ' WbivA[][db[_ijkd]s%' [_d[ EWf_jWb\bkY^j'Z_[ Z[h ;ky[diY^kbZ[d ]b[_Y^)
m[hj_] _ij* >_[ `|d]ij[ Eh_i[ _ij Z_[ j_[\ij[ Z[h Wh][dj_d_iY^[d A[iY^_Y^j[* M_[_ij )
{aedec_iY^ m_[ feb_j_iY^) jejWb*
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=^_b[ ]_bj WbiZWiFWdZ'_d Z[c X[h[_ji WXG_jj[ Z[h 3|[h DW^h[) kdZ ZWc_jm[bj)
m[_j pk[hij ) [_d d[e)b_X[hWb_dif_h_[hj[i {aedec_iY^[i kdZ ][i[bbiY^W\jifeb_j_iY^[i
GeZ[bb _cfb[c[dj_[hj mkhZ[* >_[i [Zeb]j[ _c Eedj[nj  !_d[hj[hheh_ij_iY^[d G_b_)
jzhZ_ajWjkhZ_[ -53/ d_Y^j pkb[jpj c_j B_b\[ Z[h =C; WdZ_[ GWY^j aWc kdZ WkY^
m[_j[h led _^h][ij|jpj mkhZ[ %mmm*Y_W*]el+Y_W+fkXb_YWj_edi+Y^_b[+_dZ[n*^jcb&*
>[h JkjiY^ [h\eb]j[ leh Z[c B_dj[h]hkdZ i_Y^pkif_jp[dZ[h iep_Wb[h;ki[_dWdZ[h)
i[jpkd][d* Qz^h[dZ Z_[ L[]_[hkd] ;bb[dZ[ l[hikY^j[' [_d[d v\h_[Zb_Y^[dQ[]
pkc Mep_Wb_ickitpk X[iY^h[_j[d' ij_[y Z_[i Wk\kd[hX_jjb_Y^[dQ_Z[hijWdZ Z[h ^[hh)
iY^[dZ[d EbWii[d' Z_[ i_Y^ iY^b_[yb_Y Ẑ[i G_b_jzhiX[Z_[dj[d' kc Z[c v?nf[h_)
c[djs% [_d ?dZ[ pk X[h[_j[d* >_[ Q|h\[b mWh[d̀ [ZeY^ deY^ d_Y^j ][?b-b[d* ;kY^
_d[_d[h L[_^[ m[_j[h[h FzdZ[h _dFWj[_dWhd[h_aWm_[ _d;h][dj_d_[d kdZ Ohk]kWo
aWhd[i -530 [X[die pkh GWY^j|X[hdW^c[ ZkhY^ Z_[ G_b_jzhi*;bb[_d _d =^_b[
j!b_^hj[ [_d[ if[p_\_iY^[ feb_j{aedec_iY^[ Eedij[bbWj_ed _d P[hX_dZkd] c_j Z[h
Jhzi[dp d[eb_X[hWb[hCZ[ebe]_[ kdZ j[Y^deahWj_iY^[d Q_ii[di pkh B[hWkiX_bZkd]
[_d[i ^[][ced_Wb[d Jhe`[aj[i _dZ[ii[d S[djhkc Z_[ >khY^i[jpkd] [_d[h d[eb_X[)
hWb[dA[i[bbiY^W\j ijWdZ*

Cc Sk][ [_d[h vd[e)b_X[hWb[dEedj[hh[lebkj_ed%q%Gekb_Wd-553&mkhZ[d Q_hj)
iY^W\j' MjWWjkdZ A[i[bbiY^W\j ][p_[bj jhWdi\edd_[hj* >_[ feb_j{aedec_iY^[ Eed)
ij[bbWj_edmWhZkhY^ Z[d Xh[_j[d Eedi[di Z[i ?ijWXb_i^c[dji ][a[ddp[_Y^d[j' i[_)
d[ B[hhiY^W\jifei_j_ed dWY^^Wbj_]pk l[hj[_Z_][d kdZ WXpki_Y^[hd*>Wh|X[h ^_dWki
mWhZ_[ i[^h p[djhWb_ij_iYêh]Wd_i_[hj[@|^hkd] Z[i G_b_jzhi[d] c_j _d Z[d 2x[h
DW^h[d[djijWdZ[d[d @_dWdp]hkff[d %=WbZ[h2d-5L-& iem_[ Z[c m_Y^j_]ij[d G[)
Z_[d)@_dWdp)Eecfb[n%?CG[hYkh_e&l[hXkdZ[d* >_[i[ EWf_jWb]hkff[d ^Wjj[d ZWc_j
[_d[d fh_l_b[]_[hj[d Sk]Wd] pkc feb_j_iY^[d ?djiY^[_Zkd]ifhep[ii* >_[i Wbb[_dm7_h[
`[ZeY^ hkh[_d[ d[e)b_X[hWb[Eedj[hh[lebkj_ed d_Y^j ^_dh[_Y^[dZ ][m[i[d* P_[b)
c[^h X[Zkh\j[ [i Cdj[bb[ajk[bb[h' Z_[ [_d [djifh[Y^[dZ ae^zh[dj[i A[][dfhe`[aj
[djm[h\[d aeddj[d %Dz][h+Helo.,,.&* >_[i[ mWh[d_dJ[hied Z[h v=^_YW]e<eoi%q
) _dZ[d OM; _c LW^c[d [_d[i feij]hWZkWb[dkd_l[hi_jzh[d ;kijWkiY^fhe]hWcci
Wki][X_bZ[j[d Y^_b[d_iY^[dwaedecCdd[d ) ][\kdZ[d* H[e)b_X[hWb[N^[eh_[ kdZ
ced[jWh_ij_iY^[ {aedec_iY^[ Eedp[fj[ mkhZ[d ZWc_jWX-531 ZkhY^][i[jpj* >_[
Wkjeh_jzh[Oci[jpkd] Z[i d[e)b_X[hWb[dJhe`[aj[i [h\eb]j[ c_j Waj_l[h Odj[hij|j)
pkd] kdZ X[]b[_j[j led G_bjed @h_[ZcWd';hdebZ BWhX[h][h kdZ ;k]kij l* BWo[a
k*W*Z_[ WkY^leh Ihj <[_\Wbbpebbj[d* M_[ Wbb[mWh[d' [X[die m_[ EWZ Jeff[h'
G_j]b_[Z[h Z[h -503 _dZ[h MY^m[_p][]h|dZ[j[d kdZ c_jjb[hm[_b[ i[^h [_d\bkiih[_)
Y^[d Gedj J[C[h_dMeY_[jo%GJM&'Z_[ i_Y^pkc S_[b][i[jpj ^Wjj[' Z[d v|X[h^WdZ
d[^c[dZ[d Mep_Wb_icki_d Z[d m[i[djb_Y^[d MjWWj[d%q[_d b_X[hWb[iA[i[bbiY^W\ji)
aedp[fj [dj][][dpki[jp[d' meX[_ i_[ [_d[d ;aj_edi^eh_pedj led pm[_ X_i Zh[_
A[d[hWj_ed[d leh ;k][d ^Wjj[d %Jb[^m[+QWbf[d.,,-&* =^_b[ mkhZ[ ZWc_jv>Wdat
Z[i Wkjeh_jzh[dL[]_c[i pkc J_ed_[h [_d[i d[e)b_X[hWb[dA[][dfhe`[aj[i* >[c
ced[jWh_ij_iY^[d ?nf[h_c[dj ijWdZWbied_Y^ji c[^h _c Q[][6
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