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BWkiif[hb_d]i "#..&- %+)&./'$0. F*D*
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;ki Z[h MjWWjb_Y^[d Pe][biY^kjpmWhj[ MY^b[im_])Bebij[_d( Wd][iY^beii[d Z[c Cdij_jkj \{h BWki)

j_[hakdZ[ Z[h =^h_ij_Wd ;bXh[Y^ji)Od_l[hi_jwj pk E_[b*

TkiWcc[d\Wiikd]

L[][bcw~_][ Tw^bkd][d Z[h BWkiif[hb_d][ Z[h MjWZj E_[b [h]WX[d _c >[p[cX[h [_d[d
<[ijWdZ led -1,,,( pk <[]_dd Z[h <hkjp[_j led -,,,, Mj{Ya( Wbie [_d[d ^e^[d Q_dj[hl[hbkij*
>[h Mfwjiecc[hX[ijWdZ mWh c_j --.1, ?n[cfbWh[d m[i[djb_Y^ ][h_d][h Wbi Z[h G_dZ[ij)
l[hc[^hkd] Z[h <hkjlz][b [djifh[Y^[d aeddj[* >Wi _ij pk [habwh[d Wki Z[h leh{X[h][^[dZ[d
;XmWdZ[hkd] led [jmW Z[h Bwb\j[ Z[h Dkd]lz][b Wk\ ZWi FWdZ( me i_[ Wk~[h^WbX Z[h c[diY^)
b_Y^[d M_[Zbkd][d _d MY^mwhc[d b[X[d* Ab[_Y^p[_j_] c_j Z[h ;k\bzikd] Z_[i[h Dkd]le][b)
iY^mwhc[ dW^c Z[h <[ijWdZ _d Z[h MjWZj led M[fj[cX[h X_i G_jj[ Hel[cX[h m_[Z[h Wk\
-3,,, pk* B_[hZkhY^ _ij [_d[ L{YamWdZ[hkd] Z[h WkiijhW^b[dZ[d Dkd]if[hb_d]ifefkbWj_ed
\[ij][ij[bbj*

;k\ ;dh[]kd] led B[hhd Jhe\* 96BB6 ^WX[ _Y^ _d Z[h T[_j lec B[hXij -51/
X_i pkc @h{^`W^h -511 [_d[ pW^b[dcw~_][ Eedjhebb[ Z[i BWkiif[hb_d]iX[ijWdZ[i
Z[h MjWZj E_[b ZkhY^][\{^hj* >Wi X[WhX[_j[j[ A[X_[j kc\W~j[ Z[d BWkfjj[_b Z[h
MjWZj c_j ;kidW^c[ [_d_][h Wc Iijk\[h Z[h @zhZ[ ][b[][d[h MjWZjj[_b[( WX[h
pkp{]b_Y^ Z[h hwkcb_Y^ kdZ zaebe]_iY^ pk][^zh_][d Pehehj[* Q[h Z[hWhj_][i
d_Y^j i[bXij kdj[hdecc[d ^Wj( m_hZ Z_[ Tw^bkd] Z[h Mf[hb_d][ [_d[h Ahe~ijWZj
b[_Y^j \{h kdZkhY^\{^hXWh ^Wbj[d kdZ Z_[ ?h][Xd_ii[ c_j Ma[fi_i X[jhWY^j[d*
>[c][][d{X[h ^WX[ _Y^ Z_[ ?h\W^hkd] ][cWY^j( ZW~ X[_ ;dm[dZkd] [_d[h
][[_]d[j[d G[j^eZ[ h[][bcw~_][ Tw^bkd][d( Z_[ i_Y^ i[bXij ][][di[_j_] aed)
jhebb_[h[d( m[dd WkY^ d_Y^j WXiebkj h_Y^j_][ TW^b[d( ie ZeY^ kdj[h[_dWdZ[h
l[h]b[_Y^XWh[ kdZ \{h Z_[ <[khj[_bkd] Z[h <[ijWdZ[iX[m[]kd][d XhWkY^XWh[
?h][Xd_ii[ b_[\[hd* ?_dmWdZ\h[_[ A[iWcjpw^bkd][d i_dZ Wbb[hZ_d]i d_Y^j mw^h[dZ
Z[i ]Wdp[d DW^h[i cz]b_Y^( iedZ[hd _d Z[h BWkfjiWY^[ _c B[hXij kdZ Q_dj[h
X_i pkc <[]_dd Z[h <hkjp[_j* Cd Z_[i[h T[_j m[hZ[d i_[ [hb[_Y^j[hj kdZ _^h[ A[dWk_])
a[_j m_hZ ijWha [h^z^j ZkhY^ ZWi Mep_Wbl[h^Wbj[d Z[i Mf[hb_d]i( Z[h ZWdd ij[ji
_d A[i[bbiY^W\j[d b[Xj( Z_[ \{h bwd][h[ T[_j pkiWcc[dpk^Wbj[d f\b[][d kdZ X[)
ij_ccj[ HW^hkd]i) kdZ MY^bW\fbwjp[ [_d^Wbj[d* >_[ ;k\\_dZkd] Z_[i[h A[i[bb)
iY^W\j[d _ij d_Y^j iY^m[h( kdZ cWd aWdd i_[( ZW i_[ _d _^h[c zhjb_Y^[d ;k\[dj^Wbj
[_d[c X[ij_ccj[d NW][ih^oj^cki \eb][d( _cc[h m_[Z[h\_dZ[d* <[_ [_d_][h ;ki)
ZWk[h ][b_d]j [i( Z_[ TW^b Z[h MY^mWhcc_j]b_[Z[h c_j X[jhwY^jb_Y^[h A[dWk_]a[_j
\[ijpkij[bb[d( mWi ZWi Eedjhebb_[h[d kdZ Q_[Z[h[ha[dd[d Z[i MY^mWhc[i [h)
b[_Y^j[hj* <[iedZ[hi b[_Y^j ][b_d]j Z_[ Tw^bkd] _d Z[h MjWZj mw^h[dZ Z[h Q_dj[h)
cedWj[ m[][d Z[i GWd][bi Wd <[bWkXkd] kdZ Z[h ijWha[d <_dZkd] Z[h [_dp[bd[d
Ahkff[d Wd X[ij_ccj[ hwkcb_Y^ X[]h[dpj[ HW^hkd]igk[bb[d* ?i _ij ZW^[h Wd)

$*



][XhWY^j( Z_[i[ DW^h[ip[_j pkc ;ki]Wd]ifkdaj pk d[^c[d( kc Z[d <[ijWdZ
]h{dZb_Y^ a[dd[dpkb[hd[d* >_[ <[ijWdZi[djm_Yabkd] mw^h[dZ Z[h <hkjp[_j aeddj[
dkh ][iY^wjpj m[hZ[d( ZeY^ _ij [_d[ EWbakbWj_ed Z[i mW^hiY^[_db_Y^[d P[hbWk\i
d_Y^j kdcz]b_Y^( m_[ m[_j[h kdj[d ZWh][b[]j m_hZ*
CY^ pw^bj[ _d E_[b pk Q_dj[hX[]_dd [_d[d <[ijWdZ led hkdZ -1,,, Mf[hb_d][d*

G[_d[ Tw^b[h][Xd_ii[ p[_][d ZWdd \{h Z_[ T[_j led ;d\Wd] @[XhkWh X_i ;d\Wd]
;fh_b [_d[ Wk\\wbb_][ P[hc_dZ[hkd]( Z_[ [jmW -+/Z[i <[ijWdZ[i X[jhk]* ?_d P[hijh[_)
Y^[d Z{h\j[ kc Z_[i[DW^h[ip[_j i[^h kdmW^hiY^[_db_Y^ i[_d( cWd m_hZ l_[bc[^h Wd)
d[^c[d c{ii[d( ZW~ Z_[ l[hiY^m_dZ[dZ[d Pz][b [_d][]Wd][d i_dZ( kdZ pmWh ZkhY^
HW^hkd]icWd][b* >_[i[h<[\kdZ ij[^j_c A[][diWjp pk <[eXWY^jkd][dled 86BC5@B7
$-51.%( Z[h _d i[_d[c $bwdZb_Y^[d% <[eXWY^jkd]i][X_[j [_d[d m_dj[hb_Y^[d L{Ya]Wd]
Z[h Mf[hb_d]iX[ijwdZ[ d_Y^j [ha[dd[daeddj[( kdZ pk Z[hOdj[hikY^kd]led CE>>6BC$
C>:D9 $-512 W% _d ?d]bWdZ( X[_ Z[h [X[d\Wbbi dkh ][h_d][ Q_dj[hl[hbkij[ $][][d)
{X[h i[^h ^e^[d P[hbkij[d mw^h[dZ Z[h <hkjp[_j% Wk\jhWj[d* G[_d[ ?h][Xd_ii[
i_dZ WX[h _d Z_[i[h B_di_Y^j [_dZ[kj_]* >[h Oc\Wd] Z[h Q_dj[hl[hbkij[ Z{h\j[
lec `[m[_b_][d P[hbWk\ Z[i Q_dj[hi WX^wd]_] i[_d kdZ ZW^[h _d Z[d [_dp[bd[d
DW^h[d kdZ WkY^ ][e]hWf^_iY^ iY^mWda[d*
>_[`[d_][d ?n[cfbWh[( Z_[ Z_[ m_dj[hb_Y^[ <[ijWdZ[iZ[p_c_[hkd] {X[hb[X[c

X_bZ[d Z[d <hkjle][bX[ijWdZ* Cd c[_d[c <[eXWY^jkd]ihWkc mWh[d ZWi Wbie hkdZ
-,,,, Mj{Ya( Z* i* 1,,, <hkjfWWh[* Q_[ [hmw^dj( ]_d] mw^h[dZ Z[h <hkjp[_j
Z_[ tX[hi_Y^j {X[h Z[d <[ijWdZ m[][d Z[h P[h[_dp[bkd] Z[h JWWh[ kdZ Z[h
cWii[d^W\j {X[hWbb Wk\jWkY^[dZ[d Dkd]lz][b leh{X[h][^[dZ l[hbeh[d* ?hij pk
;d\Wd] M[fj[cX[h mWh[d XhWkY^XWh[ A[iWcjpw^bkd][d m_[Z[h cz]b_Y^* Tk Z_[i[h
T[_j aeccja[_dHWY^iY^kX c[^h( kdZ Z_[ WX G_jj[GW_ Wki][\be][d[dDkd]if[hb_d][
^WX[d i_Y^ pk MY^mwhc[d pkiWcc[d][iY^beii[d( Z_[ Wk\ Nh{cc[h\bwY^[d kdZ
Wd WdZ[h[d ][[_]d[j[d Ihj[d Wk\ HW^hkd]iikY^[ ][^[d* >[h TkiWcc[diY^bk~
pk pkdwY^ij ab[_d[d( -,É -1 ?n[cfbWh[ kc\Wii[dZ[d( ifwj[h WdmWY^i[dZ[d
MY^mwhc[d X[]_ddj( ieXWbZ Z_[ Dkd][d d_Y^j c[^h ][\{^hj m[hZ[d* >_[ Tw^bkd]
;d\Wd] M[fj[cX[h [h]WX [_d[d A[iWcjX[ijWdZ led -- .1, Mj{Ya( Wbie dkh -.1,
c[^h Wbi Z[h ;ki]Wd]iXhkjX[ijWdZ X[jhW][d ^Wjj[* ?i _ij Wk\ Z[d [hij[d <b_Ya
pk i[^[d( ZW~ Z_[i[ TW^b m[_j kdj[h Z[h [hmWhj[j[d b_[]j* M_[ m{hZ[ a[_d[i\Wbbi
pkh ?h^Wbjkd] [_d[i ]b[_Y^^e^[d <hkjX[ijWdZ[i m_[ _c Peh`W^h ][d{][d( \{h Z[d
[_d >[p[cX[hX[ijWdZ led -1,,, [h\ehZ[hb_Y^ ][m[i[d mWh* ?i ck~ Z[i^WbX
[djm[Z[h [_d[ P[hc_dZ[hkd] Z[i dwY^ij`w^h_][d <hkjX[ijWdZ[i [hmWhj[j m[hZ[d(
eZ[h WX[h [i \[^ bj pk Z _[i[h D W^ h[ ip[ _j _d Z[h M jWZ j [_d N [ _b Z[i
<[ijWdZ[i*
Oc ZWi ][dWk[h X[khj[_b[d pk azdd[d( X[ZWh\ [i [_d[h EWbakbWj_ed Z[h G_dZ[ij)

l[hc[^hkd] Z[i <hkjX[ijWdZ[i* <[p{]b_Y^ Z[h ^_[h\{h Wdpkm[dZ[dZ[d fefkbWj_edi)
ZodWc_iY^[d G[j^eZ[ ^Wj c_Y^ B[hh >h* >6E?:6B# E_[b( X[hWj[d* >_[ ;dpW^b
Z[h `[ <hkjfWWh pkc ;ki\b_[][d aecc[dZ[d Dkd][d m_hZ led F sBLF kdZ <sB)
B:?86B $-513% c_j c_dZ[ij[di 2(. Wd][decc[d* CY^ X_d m_[ Z_[i[ ;kjeh[d Z[h
G[_dkd]( ZW~ i_[ [^[h [jmWi ^z^[h _ij* Oc WX[h Wk\ `[Z[d @Wbb Z_[ ;ddW^c[
pk ^e^[h P[hc[^hkd]ip_\\[hd pk l[hc[_Z[d( h[Y^d[ _Y^ _c \eb][dZ[d c_j dkh
2 Wki][\be][d[d Dkd][d fhe JWWh( Z* ^* c_j [_d[h P[hc[^hkd]igkej[ led / `[
;bjle][b* >Wi [djifh_Y^j [_d[c >khY^iY^d_jj led .(0 <hkj[d pk `[ 1 ?_[hd X[_
1,! P[hbkij leh Z[c ;ki\b_[][d-%* Hkd _ij WX[h deY^ pk X[h{Yai_Y^j_][d( ZW~

&% HWY^ Wc[h_aWd_iY^[d Odj[hikY^kd][d !>42D66 -50,% aWc[d X[_c BWkiif[hb_d]
Dkd]lz][b Wki 41! Z[h WX][b[]j[d ?_[h pkc ;ki\b_[][d*

$ 



Z[h ;bjle][bX[ijWdZ mw^h[dZ Z[h <hkjp[_j [_d[h P[hc_dZ[hkd] kdj[hb_[]j* >_[i[
_ij dWY^ Z[d Odj[hikY^kd][d led CE>>6BC$C>:D9 $-512 W% Wd L_d]lz][bd i[^h
^eY^( dwcb_Y^ _d Z[d 0 GedWj[d ;fh_b X_i Dkb_ 10! Z[h `w^hb_Y^[d GehjWb_jwj
Z[h ;bjlz][b* CY^ b[][ Z_[i[ TW^b c[_d[h m[_j[h[d EWbakbWj_ed pk]hkdZ[( eXme^b
[i kdmW^hiY^[_db_Y^ _ij( ZW~ WkY^ Z_[ E_[b[h JefkbWj_ed [_d[d ie ^e^[d <hkjp[_j)
l[hbkij [hb[_Z[j* Q_h XhWkY^[d Wbie Wbi AhkdZbW][ \{h Z_[ ?hc_jjbkd] Z[h <hkjp[_j)
cehjWb_jwj Z_[ A[iWcj`W^h[icehjWb_jwj Z[h ;bjlz][b* >_[i[ m_hZ i[^h l[hiY^_[Z[d
Wd][][X[d* CE>>6BC$C>:D9 $-512 W% [hh[Y^d[j dWY^ <[h_d]kd]i[h][Xd_ii[d 0.!(
\{h [_d[d Eb[_dle][b [_d[ i[^h d_[Zh_][ T_\\[h* Odj[h Z[h PehWkii[jpkd] [_d[i
led DW^h pk DW^h ZkhY^iY^d_jjb_Y^ ]b[_Y^Xb[_X[dZ[d <[ijWdZ[i aWdd Z_[ A[iWcj)
cehjWb_jwj Z[h ;bjlz][b ]b[_Y^][i[jpj m[hZ[d Z[c ;dj[_b Z[h ?hijXh{j[h Wd Z[h
<hkjfefkbWj_ed $l]b* =24< -510%* HWY^ Z_[i[h G[j^eZ[ ^WX[d =_9B= kdZ
3_9B:?86B 23! kdZ >6E?G6B $cZb* G_jj*% 1,! ][\kdZ[d.%* @{h c[_d[ tX[h)
iY^bW]ih[Y^dkd] ^WX[ _Y^ Z[d ^zY^ij[d X[eXWY^j[j[d Jhep[djiWjp Wd][decc[d(
23! Z[i <[ijWdZ[i pk <hkjX[]_dd* >Wi bw~j Z[h led c_h X[eXWY^j[j[ ^e^[ Q_dj[h)
l[hbkij Wd][p[_]j [hiY^[_d[d* A[hWZ[ WX[h m[][d Z[h Bz^[ Z[i Q_dj[hl[hbkij[i
_d E_[b _ij [i i[^h mW^hiY^[_db_Y^( ZW~ Z[h <hkjp[_jl[hbkij Z[i E_[b[h <[ijWdZ[i
[_d[d ][h_d][h[d ;dj[_b Z[i DW^h[il[hbkij[i WkicWY^j Wbi X[_ Z[d d_[Zh_][d Q_dj[h)
l[hbkij[d _d ?d]bWdZ* Q[dd _Y^ jhejpZ[c Z_[ led CE>>6BC$C>:D9 $-512 W% Wd)
][][X[d[ TW^b led 10! Wdm[dZ[( ie X[Z[kj[j ZWi( ZW~ _Y^ [_d G_d_ckc Z[h
P[hc[^hkd] [h^Wbj[* >WdWY^ [h]_Xj i_Y^ \eb][dZ[ L[Y^dkd]6

;ki]Wd]iXhkjX[ijWdZ******************************** **** -,,,,
<hkjp[_jl[hbkij X_i Dkb_
8 10! Z[h DW^h[icehjWb_jwj led 23,, * * * É /2.,

;bjle][bh[ijX[ijWdZ ?dZ[ D k b _ **************************** 2/4,

Oc Z_[ ;dpW^b Z[h Wki][\be][d[d Dkd][d pk [h^Wbj[d( ck~ Z_[ TW^b Z[h {X[h)
b[X[dZ[d ;bjlz][b c_j Z[h eX[d [hzhj[hj[d P[hc[^hkd]igkej[ /( Z_[ G[d][ Z[h
mw^h[dZ Z[h <hkjp[_j pk]hkdZ[ ][]Wd][d[d ;bjlz][b $X[_ ;ddW^c[ ]b[_Y^)
cw~_][h P[hj[_bkd] Z[h P[hbkij[% c_j Z[h ^WbX[d Kkej[ -(1 ckbj_fb_p_[hj m[hZ[d*
>Wi ]_Xj pkiWcc[d

2/4, * / 8 -5-0,
"%! }  &$ 8 $#"|
;ki][\be][d .013,

?i \hW]j i_Y^ dkd( m_[l_[b[ led Z_[i[d kdZ led Z[c ?dZ[ Dkb_ leh^WdZ[d[d
;bjle][bh[ijX[ijWdZ pkh T[_j c[_d[h [hij[d Tw^bkd] dWY^ Z[h <hkjp[_j( ;d\Wd]
M[fj[cX[h( deY^ leh^WdZ[d i[_d azdd[d* HWY^ FsBLF kdZ <sBLCHA?L ijWhX[d
_c [hij[d ^WbX[d DW^h $X_i ;d\Wd] >[p[cX[h% 05(2! Z[h Wki][\be][d[d Dkd][d*
Q[dd _Y^ \{h Z_[ T[_j dkh X_i ;d\Wd] M[fj[cX[h 1,! Wdi[jp[( ie _ij ZWi ][m_~
d_Y^j pk d_[Zh_] X[c[ii[d kdZ _Y^ [h^Wbj[ [_d[d Z[daXWh d_[Zh_]ij[d MebbX[ijWdZ
Wd Dkd]lz][bd led -..41 Mj{Ya* >_[ ;bjlz][b l[hc_dZ[hj[d i_Y^ X[_ pm[_ l[h)
iY^_[Z[d[d Eedjhebbh[_^[d led MOGG?LM)MGCNB $-512 W% _c ;k]kij kc 0(3!

.% <[_Z[ ?h][Xd_ii[ X[hk^[d Wk\ Z[h @[ijij[bbkd] Z[i Dkd]le][bWdj[_bi Wd Q_dj[hfefkbW)
j_ed[d dWY^ Z[c AhWZ[ Z[h MY^wZ[bl[hadzY^[hkd]* >_[ tX[hjhW]kd] Wk\ Z_[ <hkjfefkbWj_ed(
X[_ Z[h i_Y^ Z_[ leh`w^h_][d Mj{Ya[ Wc MY^wZ[b d_Y^j c[^h kdj[hiY^[_Z[d bWii[d( _ij pkbwii_](
m[_b [jmW WX DWdkWh Z_[ Mj[hXb_Y^a[_j led ;bj) kdZ Dkd]lz][bd d_Y^j c[^h l[hiY^_[Z[d _ij*
P]b* + 6 ) / + kdZ $ 6 ) / * - ( ' / -513*

%"



kdZ -3(-! Z[h DW^h[icehjWb_jwj* >[d ^e^[d P[hbkij led -3! ][h[Y^d[j [h]_Xj
ZWi _d c[_d[c <[ijwdZ[ --/5 ?n[cfbWh[( meZkhY^ Z[h eX[d [hh[Y^d[j[ ;bjle][b
h[ijX[ijWdZ Wk\ 1.0- l[hc_dZ[hj m_hZ* >_[ X[_Z[d <[ijWdZ[ij[_b[(

-..41 Dkd]lz][b
1.0- ;bjlz][b
-31.2 A[iWcjX[ijWdZ(

cWY^[d dkd Z[d MebbX[ijWdZ \{h ;d\Wd] M[fj[cX[h Wki* >[c ][][d{X[h ij[^j
WX[h [_d Tw^bkd]i[h][Xd_i led dkh --.1, Mj{Ya >_[ lehij[^[dZ[ EWbakbWj_ed
_ij ][m_~ c_j l_[b[d @[^b[hgk[bb[d X[^W\j[j( kdZ [i _ij \{h [_d[ fefkbWj_edi)
ZodWc_iY^[ Odj[hikY^kd] _c Wbb][c[_d[d d_Y^j Wd]wd]_]( TW^bm[hj[ ]Wdp l[h)
iY^_[Z[d[h JefkbWj_ed[d pk aecX_d_[h[d( m_[ _Y^ [i jWj* ;X[h _Y^ ^WX[ Wbb[
;diwjp[ ie ][mw^bj( ZW~ d_[Zh_]ij[ P[hc[^hkd] kdZ ^zY^ij[ P[hbkij[ aecX_d_[hj
mkhZ[d( Wbie ZWi \{h c[_d[d Odj[hikY^kd]iX[\kdZ É pk ][h_d][h <[ijWdZ _c
Mfwjiecc[h É kd]{dij_]ij[ L[ikbjWj ^[hWkiaecc[d ck~j[* NhejpZ[c mWh[d
c _dZ[ij[di 2,,, Mf[hb_d ][ pk m [d _] leh^WdZ[d*

F[]j cWd Z[h <[h[Y^dkd] [_d[ ;bjle][bcehjWb_jwj led 1,! , ' 2 - * ' /  kdZ 0.!
0 2 , , ' / 0 ! 0 , * 1 )  pk]hkdZ[( ie [h][X[d i_Y^ ^z^[h[ (WX[h _dj[h[iiWdj[hm[_i[ d_Y^j i[^h l[h)
iY^_[Z[d[ MebbX[ijwdZ[ led -3542 Xpm* -4.,2* >Wi _ij ZWhWki pk [habwh[d( ZW~ É ZkhY^)
iY^d_jjb_Y^ ]b[_Y^Xb[_X[dZ[h <hkjX[ijWdZ lehWki][i[jpj É [_d[h d_[Zh_][h[d ;bjle][bcehjWb_jwj
[djm[Z[h [_d[ d_[Zh_][h[ P[hc[^hkd]igkej[ eZ[h [_d[ ^z^[h[ Dk][dZij[hXb_Y^a[_j ][][d{X[h)
ij[^[d ck~* Pehij[^[dZ[ TW^b[d i_dZ [hh[Y^d[j \{h ]b[_Y^[ P[hc[^hkd]( WX[h [djifh[Y^[dZ
[h^z^j[ GehjWb_jwj _c [hij[d DW^h*

Q_[ Z_[i[ i_Y^ Wkim_haj( p[_]j dWY^ij[^[dZ[h P[h]b[_Y^6 >_[ A[iWcjcehjWb_jwj _c [hij[d
F[X[di`W^h X[jhw]j X[_ 23! ;bjle][bcehjWb_jwj kdZ _c dwY^ij[d DW^h ]b[_Y^[c <hkjX[ijWdZ
led -,,,, Mj{Ya

.013, Wki][\be][d[ Dkd][(
É 23,, _d Z[d dwY^ij`w^h_][d <hkjX[ijWdZ [_d][^[dZ[ Dkd][(
-343, P[hbkij 8 3.(4! Z[h ;ki][\be][d[d*

>[h eX[d \{h Z_[ T[_j X_i ?dZ[ ;k]kij Wd][i[jpj[ P[hbkij led 1,! Z[h ;ki][\be][d[d
8 -..41 Mj{Ya [djifh_Y^j 24(4! Z[i A[iWcj`W^h[il[hbkij[i led -343,*

<[_ 0.! ;bjle][bcehjWb_jwj kdZ ZWled 10! <hkjp[_jl[hbkij [hh[Y^d[d i_Y^ Wk\ Z_[ eX[d
ZkhY^][\{^hj[ Q[_i[

.2154 Wki][\be][d[ Dkd][(
É 0.,, _d Z[d dwY^ij`w^h_][d <hkjX[ijWdZ [_d][^[dZ[(
../54 P[hbkij 8 40(.! Z[h ;ki][\be][d[d*

>_[ DW^h[icehjWb_jwj Z[h Dkd]lz][b _ij Wbie `[jpj fhep[djkWb ^z^[h* Q[dd cWd l[h]b[_Y^)
XWh[ TW^b[d [h^Wbj[d m_bb( ck~ WkY^ [_d( Z_[i[h [h^z^j[d DW^h[icehjWb_jwj [djifh[Y^[dZ[h(
[h^z^j[h P[hbkij X_i ?dZ[ ;k]kij Wd][i[jpj m[hZ[d( Wbie d_Y^j 1,! Z[h ;ki][\be][d[d(
iedZ[hd m_[Z[hkc 24(4! Z[h A[iWcjcehjWb_jwj Z[i [hij[d DW^h[i* Q_bb cWd ZWi d_Y^j Wd)
[ha[dd[d( iedZ[hd [i X[_ Z[d 1,! Z[h ;ki][\be][d[d X[bWii[d( i[jpj cWd lehWki( ZW~ X[_
^z^[h[h DW^h[icehjWb_jwj i_Y^ ZWi A[m_Y^j Z[h P[hbkij[ c[^h Wd ZWi DW^h[i[dZ[ l[hiY^_[Xj*
>Wi _ij Z[daXWh( ZeY^ X[Z[kj[j [_d[ iebY^[ L[Y^dkd] [_d[ ?h^z^kd] Z[h M[fj[cX[h)Mebb)
X[ijwdZ[ Wk\ -50., \{h 1,! Xpm* .,/-3 \{h 0.! ;bjle][bcehjWb_jwj( Z_[ >_\\[h[dp ][][d{X[h
Z[c Tw^bkd]i[h][Xd_i m_hZ Wbie deY^ ]hz~[h* >W~ i_Y^ Z_[ [hh[Y^d[j[d MebbX[ijwdZ[ \{h ]Wdp
l[hiY^_[Z[d[ ;bjle][bcehjWb_jwj kdZ Dk][dZij[hXb_Y^a[_j X_i ;k]kij ie m[d_] kdj[hiY^[_Z[d(
_ij [_d ;h]kc[dj \{h Z_[ <hWkY^XWha[_j Z[h EWbakbWj_ed Wbi P[h]b[_Y^icW~ijWX \{h Z_[ Tw^)
bkd][d* >_[ PehWkii[jpkd] \{h Z_[ Gz]b_Y^a[_j iebY^[h EWbakbWj_ed[d {X[h^Wkfj( [_d led
DW^h pk DW^h ]b[_Y^Xb[_X[dZ[h <hkjX[ijWdZ( m_hZ \h[_b_Y^ dkh _c ]he~[d >khY^iY^d_jj pkjh[\\[d*
B_[h_d Wbb[_d b_[]j Z_[ Odi_Y^[h^[_j \{h ZWi [_dp[bd[ DW^h( Z_[ WX[h ZkhY^ Z[d ;diWjp led
G_d_cWbpW^b[d m[_j][^[dZ Wk\][^eX[d _ij*
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HWY^ Z_[i[h tX[hiY^bW]ih[Y^dkd] ^Wbj[ _Y^ [i d_Y^j \{h cz]b_Y^( ZW~ c[_d
Tw^bkd]i[h][Xd_i Z[d jWjiwY^b_Y^ [n_ij_[h[dZ[d Mfwjiecc[hX[ijWdZ [h\W~j ^Wj
kdZ Z[h A[iWcjX[ijWdZ i_Y^ _c ;Xij_[] X[\WdZ* >_[ _d Z_[i[c @Wbb[ pk [hmWhj[dZ[
P[hc_dZ[hkd] Z[i dwY^ij`w^h_][d <hkjX[ijWdZ[i jhWj( m_[ m_h i[^[d m[hZ[d(
WkY^ d_Y^j [_d* ?i Xb[_Xj dkh Z_[ [_d[ ?habwhkd] {Xh_]( ZW~ pk Z_[i[h DW^h[ip[_j
[_d N[_b Z[i <[ijWdZ[i d_Y^j Wk\\_dZXWh mWh( m [_b [h le h{X[h][^[dZ W X )
][m WdZ[hj mWh( l[hckjb_Y^ _d Z_[ `[jpj c[^h HW^hkd] X_[j[dZ[d FWdZ][X_[j[*
A_Xj [i \{h Z_[i[ ;ddW^c[ deY^ WdZ[h[ ;d^Wbjifkdaj[:

Oc Z_[i[ T[_j \_dZ[d i_Y^ {X[hWbb Wk\ Z[d @[bZ[hd ]he~[ BWkiif[hb_d]i)
iY^mwhc[* >[h _c Mecc[h kdZ @h{^^[hXij dejm[dZ_] leh^WdZ[d[( _c MjWZj)
][X_[j l[hc_~j[ Dkd]le][b{X[hiY^k~ _ij ^_[h e\\[di_Y^jb_Y^ ZW* CY^ ^WX[ Z[i^WbX
Z_[ kdc_jj[bXWh[ Oc][Xkd] led E_[b _d [_d[h N_[\[ led .É 0 ac dWY^ BWki)
if[hb_d]iiY^mwhc[d WX][ikY^j* >ehj \WdZ _Y^ .0 MY^mwhc[ led _di][iWcj [jmW
1,,, Dkd]lz][bd* >W _d Z[c \hW]b_Y^[d A[X_[j WkY^ Mf[hb_d][ Xh{j[d( Z[h[d TW^b
d_Y^j \[ij][ij[bbj _ij( bw~j i_Y^ d_Y^j led lehd^[h[_d iW][d( eX kdZ c_j m[bY^[c
;dj[_b E_[b[h Mf[hb_d][ ZWX[_ l[hjh[j[d mWh[d* CY^ aedjhebb_[hj[ Z_[i[ Mecc[h)
iY^mwhc[ bWk\[dZ led _^h[c [hij[d ;k\jh[j[d _c @h{^iecc[h Wd X_i pk _^h[h
;k\bzikd] _c B[hXij _d <[pk] Wk\ _^h[ ;k\[dj^Wbjihwkc[( _^h[ pW^b[dcw~_][
?djm_Yabkd] kdZ _^h[d iY^b_[~b_Y^[d P[hXb[_X*

>_[ Ahz~[ Z[h MY^mwhc[ X[m[]j[ i_Y^ pm_iY^[d 1, kdZ 21, ?n[cfbWh[d*
Eb[_d[h[ Ahkff[d led -1É ., Mj{Ya( Z_[ i_Y^ dW^[ Wd Z[d Bwki[hd Z[h MjWZj
X[\WdZ[d( ^WX[ _Y^ d_Y^j [_dX[pe][d( i_[ i_dZ WkY^ _d Z[h A[iWcjpW^b d_Y^j [dj)
^Wbj[d* >_[ BWkiif[hb_d][ mWh[d j[_bm[_i[ l[h][i[bbiY^W\j[j c_j @[bZif[hb_d][d(
Bwd\b_d][d( Ah{d\_da[d( <kY^\_da[d kdZ <[h]\_da[d* EWc[d @[bZif[hb_d][ l[h)
[_dp[bj _d BWkiif[hb_d]iiY^mwhc[d leh( p[_]j[d i_[ a[_d WXm[_Y^[dZ[i P[h^Wbj[d*
<[_ ]hz~[h[h ;dpW^b( m_[ _d [_d[c MY^mWhc led 21,BWkiif[hb_d][d c_j pkiwjpb_Y^
-1, @[bZif[hb_d][d X[_ Lkii[[( X_bZ[j[d i_[ [_d[d [_][d[d MY^mWhc( Z[h pmWh c[_ij
c_j Z[d BWkiif[hb_d][d pkiWcc[d mWh( ZeY^ [_d[d WdZ[h[d MY^bW\fbWjp X[iW~
kdZ i_Y^ WkY^ jW]i{X[h ][b[][djb_Y^ i[bXijwdZ_] cWY^[d aeddj[* G_j Z[d WdZ[h[d
;hj[d mWh [i w^db_Y^* M_[ ^_[bj[d i_Y^ [X[d\Wbbi pkiWcc[d kdZ WkY^ ZWdd( m[dd
i_[ X[_ Z[h HW^hkd]iWk\dW^c[( [jmW Wk\ [_d[c Mjeff[b\[bZ( [_dp[bd pm_iY^[d
Z[d BWkiif[hb_d][d l[hijh[kj mWh[d( jhWj c[_ij X[_c ;k\\b_[][d [_d[ Z[kjb_Y^[
Nh[ddkd] Z[h ;hj[d [_d* ;kY^ ZWi Z[c BWkiif[hb_d] [_][d[ fbzjpb_Y^[ ;k\)
\b_[][d Z[i ]Wdp[d MY^mWhci mw^h[dZ Z[h HW^hkd]iikY^[( e^d[ `[Z[ Mjzhkd]
kdZ e^d[ QWhdbWkj[( cWY^j[d i_[ d_Y^j _d ]b[_Y^[h Q[_i[ c_j* >_[i kdcej_l_[hj[
;k\\b_[][d _ij dWY^ c[_d[d <[eXWY^jkd][d X[_Dkd]le][biY^mwhc[d deY^ ^wk\_][h
Wbi X[_ ;bjle][b]hkff[d* CY^ aeddj[ [i p[_jm[_i[ _d h[][bcw~_][d ;XijwdZ[d led
d_Y^j c[^h Wbi [_d[h G_dkj[ X[eXWY^j[d* >_[ BWkiif[hb_d]iiY^mwhc[ ^Wbj[d i_Y^
Zehj( me [_d h[_Y^[i HW^hkd]iWd][Xej X[ij[^j kdZ [_d ][[_]d[j[h MY^bW\fbWjp _d
Z[h dw^[h[d eZ[h m[_j[h[d Oc][Xkd] leh^WdZ[d _ij( kdZ me i_[ d_Y^j ZkhY^
G[diY^[d l[hjh_[X[d m[hZ[d( e\j meY^[dbWd] Wd [_d[c JbWjp Wk\* <[b_[Xj[ MY^bW\)
fbwjp[ i_dZ >_Ya_Y^j[ Wki BWi[b( ?hb[( Q[_Z[ eZ[h <_ha[* MebY^[ m[hZ[d e\j Wki
?dj\[hdkd][d led {X[h [_d[c E_bec[j[h lec NW][ifbWjp Wk\][ikY^j* Ed_Yai _d
Z[h Hw^[ Z[h HW^hkd]ifbwjp[ m[hZ[d X[dkjpj( m[dd a[_d[ ]{dij_][h[d( Z* *̂
kc\Wd]h[_Y^[h[d MY^bW\fbwjp[ leh^WdZ[d i_dZ* Ahe~[ MY^bW\fbwjp[ m[hZ[d WkY^
led c[^h[h[d led[_dWdZ[h kdWX^wd]_][d MY^mwhc[d pk]b[_Y^ X[dkjpj( m_[ p* <*
[_d[ [^[cWb_][ E_[i]hkX[ X[_ Lkii[[ led -., c Fwd][ kdZ 0, c* <h[_j[( Z_[
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c_j [_d[c Z_Y^j[d Dkd]X_ha[dX[ijWdZ X[mWY^i[d mWh* CY^ m[_~ d_Y^j i_Y^[h(
eX Z_[ l[hiY^_[Z[d[d MY^mwhc[ i_Y^ Wd [_d[c iebY^[d A[c[_diY^W\jifbWjp ][)
iedZ[hj ^_[bj[d* ?i iY^_[d c_h d_Y^j ie pk i[_d* >Wi pW^b[dcw~_][ Ab[_Y^Xb[_X[d
Z[h [_dp[bd[d ZkhY^ _^h[d NW][ifbWjp ][a[ddp[_Y^d[j[d MY^mwhc[ led [_d[c
NW] pkc WdZ[hd p[_]j[ WX[h( ZW~ ceh][di e\\[dXWh [_d[ ?djc_iY^kd] [_djh_jj
kdZ Z_[ NW][iiY^mwhc[ i_Y^ d_Y^j `[Z[icWb d[k X_bZ[d*

>Wi X[ij[ HW^hkd]iWd][Xej _ij c[_ij ZkhY^ A[jh[_Z[\[bZ[h ][][X[d* Cc @h{^)
iecc[h \_dZ[j cWd l_[b[ MY^mwhc[ _d Z[d deY^ ]h{d[d A[hij[\[bZ[hd( [jmWi
ifwj[h _d Z[d BW\[h) kdZ Q[_p[diY^bw][d* >_[ @[bZ[h m[hZ[d lehd[^cb_Y^ lec
LWdZ ^[h X[\Wbb[d( ie ZW~ ^_[h [_d X_i c[^h[h[ G[j[h Xh[_j[h MY^WZ[diijh[_\[d
[djij[^j* HWY^ Z[c Gw^[d X[\Wbb[d Z_[ Mf[hb_d][ Z_[ BeYa[d kdZ ikY^[d Wk~[h)
Z[c pm_iY^[d Z[d Mjeff[bd* M_[ ][^[d WX[h WkY^ e^d[( ZW~ i_[ ][ijzhj i_dZ( Wd
Q[]hwdZ[h kdZ w^db_Y^[ shjb_Y^a[_j[d pkh ;k\dW^c[ led OdahWkjiwc[h[_[d*
@[bZif[hb_d][ jkd Z_[i _d [h^z^j[c GW~* Q[dd ZWi A[jh[_Z[ [_d][\W^h[d _ij(
\_dZ[d Z_[ Pz][b pkdwY^ij deY^ l_[b[ Ezhd[h pm_iY^[d Z[d Mjeff[bd( Wk~[hZ[c
WkY^ Z_[ MWc[d Z[h Zehj mWY^i[dZ[d ;Ya[hkdahwkj[h* >_[ @hW~fbwjp[ m[hZ[d
led Z_[i[h T[_j Wd z\j[h ][m[Y^i[bj( eZ[h Z[h MY^mWhc j[_bj i_Y^ pk ]b[_Y^p[_j_][c
<[ikY^ l[hiY^_[Z[d[h @hW~fbwjp[ Wk\( l[h[_d_]j i_Y^ pm_iY^[dZkhY^ WX[h _cc[h
m_[Z[h pkc BWkfjiY^mWhc* G_j Z[h \ehjiY^h[_j[dZ[d ;XdW^c[ Z[h HW^hkd]i)
c[d][ _c FWk\[ Z[i B[hXij[i m[hZ[d Z_[ ;k\j[_bkd][d _cc[h X[ijwdZ_][h* ?i
m[hZ[d `[jpj l_[b\WY^ EWhje\\[b\[bZ[h kdZ Ee^b\[bZ[h Wk\][ikY^j( me e\j [_d[ @{bb[
led OdahWkjiwc[h[_[d pk \_dZ[d _ij* GWdY^cWb l[hiY^m_dZ[j [_d MY^mWhc
ifkhbei Wki Z[h A[][dZ( m[dd [_d[ HW^hkd]igk[bb[ fbzjpb_Y^ l[hi_[]j( p* <* [_d
Mjeff[b\[bZ kc][f\b{]j m_hZ* G[_ij[di WX[h bw~j i_Y^ Z_[ Wbbcw^b_Y^[ ;k\bzikd]
iY^h_jjm[_i[ l[h\eb][d* M_[ aWdd iY^ed G_jj[ M[fj[cX[h X[]_dd[d kdZ _ij X[_
Wbb[d MY^mwhc[d ifwj[ij[di [jmW G_jj[ Hel[cX[h WX][iY^beii[d* GWd X[eXWY^j[j
ZWdd( ZW~ Z[h MY^mWhc pW^b[dcw~_] _cc[h iY^mwY^[h m_hZ kdZ _cc[h m[d_][h
CdZ_l_Zk[d pkc MY^bW\fbWjp aecc[d* N[cfe kdZ Oc\Wd] Z[h ;XdW^c[ iY^b_[~[d
Wki( ZW~ [i i_Y^ ZWX[_ kc dWj{hb_Y^[ P[hbkij[ ^WdZ[bd azddj[* ?_d MY^mWhc
X[_ Lkii[[( Z[h khifh{d]b_Y^ Wki 21, ?n[cfbWh[d X[ijWdZ[d kdZ i_Y^ ZWdd
][j[_bj ^Wjj[( X[ijWdZ Wc 3* IajeX[h Wki /21( Wc -/* Wki /,2( Wc ..* Wki -40(
Wc /-* Wki -1. kdZ Wc -/* Hel[cX[h Wki /1 ?n[cfbWh[d* >WX[_ mWh Z[kjb_Y^
pk [ha[dd[d( ZW~ hkYaWhj_][ P[hiY^_[Xkd][d `[Z[icWb ZWhWk\ pkh{Ya]_d][d( ZW~
[_d deY^ X[ikY^j[i Mjeff[b\[bZ ][f\b{]j mkhZ[* CY^ aeddj[ ZWdd \[ijij[bb[d( ZW~
Z_[ h[ijb_Y^[d /1 Mj{Ya pmWh Z[d MY^bW\fbWjp deY^ X[ikY^j[d( _^h[d NW][iijWdZ
WX[h X[h[_ji d_Y^j c[^h Wk\ Z[d @[bZ[hd( iedZ[hd _d E_[b)BWii[bZ_[aiZWcc ^Wjj[d*
<_i pkc .,* Hel[cX[h ^Wjj[d WkY^ i_[ Z[d MY^bW\fbWjp Wk\][][X[d kdZ i_Y^
tX[hdWY^jkd]iij[bb[W Wd Z[d Bwki[hd led BWii[bZ_[aiZWcc ][ikY^j/%* AWX iY^ed
Z_[i [_d[d Z[kjb_Y^[d B_dm[_i ZWhWk\( ZW~ Z_[ @[bZiY^mwhc[ _d MjWZjdw^[ c_j _^h[h
;k\bzikd] c_dZ[ij[di pkc N[_b _d Z_[ MjWZj mWdZ[hd( ie mkhZ[ Z_[i[h ?_dZhkYa
l[hijwhaj ZkhY^ Z_[ m[_j[h[ Eedjhebb[ Z[i <[ijWdZ[i _d E_[b i[bXij* >_[ Zehj ZkhY^)

/% >_[ N[dZ[dp( i_Y^ d[k[( [_dp[bd[ MY^bW\fbwjp[ pk ikY^[d( ^Wjj[ _Y^ iY^ed leh^[h X[eX)
WY^j[d azdd[d( Wbi G_j]b_[Z[h Z_[i[i MY^mWhc[i( mw^h[dZ [h i_Y^ jW]i{X[h deY^ Wk\ [_d[c
Mjeff[b\[bZ Wk\^_[bj( _^h[d @bk] pkc E_[i]hkX[diY^bW\fbWjp kdj[hXhWY^[d( kc Wd Z[d Bwki[hd
dWY^ ][[_]d[j[d tX[hdWY^jkd]iij[bb[d pk ikY^[d* >_[i[ mkhZ[d pk Z_[i[c T[_jfkdaj deY^
d_Y^j( me^b WX[h ifwj[h jWjiwY^b_Y^ X[dkjpj* >Wc_j aeddj[ _Y^ Wd Wbb[hZ_d]i dkh m[d_][d
?n[cfbWh[d Z_[ L{Yaa[^h ]Wdp Wk\ Z[d @[bZ[hd b[X[dZ[h BWkiif[hb_d][ _d c[diY^b_Y^[
M_[Zbkd][d Z_h[aj \[ijij[bD[d*
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][\{^hj[d <[ijWdZ[ipw^bkd][d mw^h[dZ Z[h J[h_eZ[ Z[h MY^mWhcWk\bzikd] Wk\
Z[d @[bZ[hd ^Wjj[d ZWi m_Y^j_][ ?h][Xd_i( ZW~ Z_[ ijwZj_iY^[ JefkbWj_ed _d Z_[i[h
T[_j m_[Z[h pkd_ccj* MY^ed ;d\Wd] IajeX[h bW] Z[h <[ijWdZ kc (& ^z^[h
Wbi Z_[ Tw^bkd] led ;d\Wd] M[fj[cX[h( kdZ _c Hel[cX[h mWh [h kc m[_j[h[
)& Z[i M[fj[cX[hX[ijWdZ[i ][ij_[][d kdZ ^Wjj[ c_j \Wij '-&&& Z[d Q_dj[h)
Wd\Wd]iX[ijWdZ Z[i Peh`W^h[i X[h[_ji {X[hiY^h_jj[d* > _[i[ Q _[Z[hpkdW^c [
mwh[ e^d[ Z_[ ;ddW^c [ [_d[h L {Yam WdZ[hkd] leh^[h WX ][m Wd )
Z[hj[ h N [ _b[ Z[h Jefk bW j_ed lebbaecc [d kdl[hijwdZ b_Y^ * >_[ L{Ya)
mWdZ[hkd] led hkdZ +,&& Mf[hb_d][d XhWY^j[ Z[d <[ijWdZ Wk\ [jmW Z_[ Bz^[(
Z_[ Z_[ eX[d ZkhY^][\{^hj[ EWbakbWj_ed [hmWhj[d b_[~* H_ccj cWd Wd( ZW~ i_Y^
Z[h leh{X[h][^[dZ WX][mWdZ[hj[ <[ijWdZ[ij[_b lehm_[][dZ Wki Dkd]lz][bd
pkiWcc[di[jpj[( mWi mW^hiY^[_db_Y^ _ij( ie ck~ c_dZ[ij[di Z_[ Bwb\j[ Z[h {X[h)
b[X[dZ[d Dkd]lz][b Z_[ MjWZj l[hbWii[d ^WX[d*

>Wi ;kiijhW^b[d Z[h Dkd]le][biY^mwhc[ aWdd d_Y^j dkh pkh Q_[Z[hX[i_[Zbkd]
led ZkhY^ <[awcf\kd]iWaj_ed[d if[hb_d]i\h[_ ][mehZ[d[d A[X_[j[d \{^h[d(
iedZ[hd e\\[dXWh WkY^ ZWpk( ZW~ _d iebY^[d( jhejp Z[h ;kihejjkd] Z[i ;bjle][b)
X[ijWdZ[i( Dk][dZiY^mwhc[ leh kdZ mw^h[dZ Z[h ?hdj[ Wk\jh[j[d azdd[d( Z_[
Wd][ijh[Xj[ MY^WZ[dic_dZ[hkd] Wbie d_Y^j eZ[h dkh j[_bm[_i[ [hh[_Y^j m_hZ(
X[iedZ[hi _d ]he~ijWZjdW^[d <[p_ha[d* >ehj _ij ZW^[h Z_[ ;kiZ[^dkd] [jmW_][h
<[awcf\kd]icW~dW^c[d Wk\ Z_[ X[dWY^XWhj[ Ahe~ijWZjfefkbWj_ed Wd][p[_]j*

>[h _d Z[h MjWZj l[hXb_[X[d[ N[_b Z[h Dkd]if[hb_d][ iY^[_dj i_Y^ ehjijh[k _c
[d]ij[d M_dd[ pk l[h^Wbj[d* >_[i bw~j m[d_]ij[di Z_[ \WhX_][ <[h_d]kd] led -/,
Dkd][d [_d[h E_[b[h <hkjaebed_[ l[hckj[d* >_[ c[_ij[d ZWled l[hiY^mWdZ[d(
m_[ pk [hmWhj[d mWh( ifkhbei ZkhY^ NeZ eZ[h ;XmWdZ[hkd]* ;d Ihj kdZ Mj[bb[
l[hXb_[X[d[ c_dZ[ij[di 3 Mj{Ya mkhZ[d deY^ Z[d ]Wdp[d Q_dj[h {X[h kdZ j[_bi
deY^ _c dwY^ij[d Q_dj[h _c <[h[_Y^[ _^h[h Eebed_[ X[eXWY^j[j( mw^h[dZ _d
WdZ[h[d MjWZjj[_b[d \WhX_] X[h_d]j[ ?n[cfbWh[ d_Y^j Wk\jhWj[d* >Wi ?nf[h_c[dj
_ij Wbb[hZ_d]i m[][d Z[h ][h_d][d TW^b d_Y^j iY^b{ii_]( iedZ[hd X[Z[kj[j dkh [_d[d
B_dm[_i*

HWY^ Z[d E_[b[h <[eXWY^jkd][d \{^hj Z_[ p[_jm[_b_][ ;XmWdZ[hkd] [_d[i
N[_bi Z[h Dkd]if[hb_d][ e\\[dXWh d_Y^j Wbb][c[_d _d Z_[ >zh\[h( iedZ[hd Wk\ Z_[
@[bZ[h( ie ZW~ mw^h[dZ Z_[i[h T[_j ieme^b Z_[ MY^bW\fbwjp[ Wbi WkY^ Z_[ NW][i)
fbwjp[ Wk~[h^WbX c[diY^b_Y^[h M_[Zbkd][d b_[][d* >_[ <[h_d]kd]il[hikY^[ ^WX[d
c[_ij ]he~[ Ihjijh[k[ Z[i BWkiif[hb_d]i [h][X[d !B256>2496B '/+'# CA6H6B
'/+,"% >_[i ]_bj dWY^ Z[c Pehij[^[dZ[d WX[h d_Y^j e^d[ m[_j[h[i \{h Dkd])
if[hb_d][ _c [hij[d Mecc[h* TmWh _ij Z[h <[h[_Y^( _d Z[c _Y^ ZWi MY^_YaiWb
l[hckjb_Y^ Wki E_[b ijWcc[dZ[h Dkd]le][biY^mwhc[ l[h\eb]j[( i[^h dW^[ ][b[][d(
kdZ [i cW] i[_d( ZW~ Z_[ BWkfjcWii[ {X[h^Wkfj d_Y^j m[_j[h m[]ijh[_Y^j( WX[h
[_d N[_b ][^j WkY^ m[_j[h* Me X[\WdZ i_Y^ [_d led c_h _c E_[b[h <[eXWY^jkd]i)
][X_[j X[h_d]j[h Dkd]if[hb_d] /P. QeY^[d ifwj[h( Wc 0* M[fj[cX[h( _c LWkc
led Cjp[^e[( +- ac [dj\[hdj* HWY^ Z[h TkiWcc[dij[bbkd] led CD6:?:86B !'/+("
b_[][d Z_[ Mf[hb_d]ih{Yac[bZkd][d _d [_d[c Ocah[_i led '&& ac* >_[ <[h_d]kd]i)
[h][Xd_ii[ i_dZ pkdwY^ij ZWZkhY^ X[[_djhwY^j_]j( ZW~ X[_c <[h_d][d d_Y^j _cc[h
kdj[hiY^[_ZXWh _ij( eX [i i_Y^ kc ;bjlz][b eZ[h Dkd]lz][b _c [hij[d DW^h ^WdZ[bj*
;k~[hZ[c azdd[d i_[ ZkhY^ \eb][dZ[i l[hiY^eX[d i[_d6 Q[dd _Y^ _d E_[b mw^h[dZ
Z[h Mecc[hcedWj[ [hmWY^i[d[ Dkd]if[hb_d][ _d @Wbb[d \Wd][( ie [h^Wbj[ _Y^
e^d[ Tm[_\[b {X[hm_[][dZ ?n[cfbWh[ Z[i ehjijh[k[d N[_bi Z[i <[ijWdZ[i( m w^h[dZ
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Z[h X[h[ _ji WX][m WdZ [hj[ N [ _b e^d[ < [h{^hkd] c _j c [diY^ b_Y^[d
M _[Z bkd ][d _d A [X _[ j[d b[X j ( _d Z[d[d d _Y^ j X [h _d ] j m _hZ* HWY^
_^h[h L{Yaa[^h _c B[hXij l[h^Wbj[d i_Y^ WkY^ Z_[i[ Mj{Ya[ ijWdZehjjh[k( ie ZW~
X[_c Q_dj[h\Wd] {X[h^Wkfj dkh ehjijh[k[ ?n[cfbWh[ pkh <[h_d]kd] aecc[d*
;k\ Z_[i[ Q[_i[ aWdd [_d[ X[jhwY^jb_Y^[ @bkajkWj_ed Z[i <[ijWdZ[i Z[h @[ij)
ij[bbkd] ZkhY^ Z_[ <[h_d]kd] [dj][^[d*

<[_ Z[d m[_j[d Mjh[_\p{][d Z[i BWkiif[hb_d]i( Z_[ C E > > 6 B C $ C > : D 9 $-512( X%
X[ifh_Y^j kdZ Wk\ Z_[ cWd dWc[djb_Y^ ZkhY^ ZWi tX[h\b_[][d led G[[h[iijh[Ya[d
$sbWdZ( B[b]ebWdZ% Wk\c[haiWc ][mehZ[d _ij( ^WdZ[bj [i i_Y^ [X[d\Wbbi leh)
m_[][dZ kc Dkd]lz][b* Qw^h[dZ cWd X_i^[h lehd[^cb_Y^ Z_[ ZWh_d [dj^Wbj[d[
;kiXh[_jkd]ij[dZ[dp kdZ Wbi @eb][ Z_[ ;kiZ[^dkd] Z[i P[hXh[_jkd]i][X_[ji _d
d[k X[i_[Z[bj[d FwdZ[hd ! C E > > 6 B C $ C > : D 9 -512( X% kdZ Z_[ iY^d[bb[ Q_[Z[h)
X[i_[Zbkd] led ZkhY^ c[diY^b_Y^[ ?_d]h_\\[ if[hb_d]i\h[_ ][mehZ[d[d Ihj[d
! C D 6 : ? : 8 6 B -51.% X[WY^j[j ^Wj( p[ _] j Z_[ E _[ b[ h < [ijWdZ[iX[m []kd]( ZW~
[i WkY^ [_d[ L {Yaa[^ h ] _X j* 8 6 B C 5 @ B 7 $-51-% ^wbj Z_[ ;XmWdZ[hkd] led
Dkd]lz][bd d_Y^j \{h mW^hiY^[_db_Y^( m[_b [_d L{Yapk] _c @h{^b_d]( Xpm* [_d[
ZWdd [_djh[j[dZ[ <[ijWdZipkdW^c[ d_Y^j \[ijpkij[bb[d i[_* >_[ Pz][b aecc[d
WX[h _c B[hXij iY^ed m_[Z[h ?i ^WdZ[bj i_Y^ `W WkY^ d_Y^j kc [_d[ Tk][hiY^[_)
dkd]( iedZ[hd [^[h kc [jmWi Z[c Tm _iY^ [d pk] WdZ[h[h ;hj[d P[h]b[_Y^XWh[i*
>_[ Dkd]lz][b ijh[k[d h[][bbei Wki ! C D 6 : ? : 8 6 B -51.%( kdZ mw^h[dZ Z_[i[h Peh]Wd]
X[_ Tk]lz][bd ZWdd _d Z[d Tk] {X[h][^j( [dZ[j [h ijWjjZ[ii[d X[_ Z[d Mf[hb_d][d
c_j Z[h L{Yaa[^h _d ZWi <hkj][X_[j* ?i Xb[_Xj Wbb[hZ_d]i e\\[d( eX Z_[ L{Yaa[^h[h
i_Y^ dkh Wki iebY^[d ?n[cfbWh[d pkiWcc[di[jp[d( Z_[ _d ]he~[h Hw^[ @[bZ)
iY^mwhc[ X_bZ[j[d( eZ[h WkY^ Wki m[_j[h WX][mWdZ[hj[d* B_[h aWdd dkh ZWi
L_d][nf[h_c[dj [djiY^[_Z[d( ie\[hd [i Z[d m_hab_Y^ WXmWdZ[hdZ[d <[ijWdZ[ij[_b
c_j [h\W~j*

T _j _[ h j[ M Y^ h_\j[d

A ?LM>IL@( ? *6 Mf[hb_d]iX[awcf\kd] kdj[h P[hm[dZkd] led ]h{d][\whXj[c MjhoY^d_dm[_p[d*
MedZ[h^[\j Wki Z[c J\bWdp[diY^kjpWcj BWddel[h( -51-*

A ?LM>IL@( ? *6 ;k\jh[j[d kdZ <[awcf\kd] Z[i BWkiif[hb_d]i* HWY^h_Y^j[dXb* >jiY^* J\bWdp[d)
iY^kjpZ_[dij( 0( -51.*

F ;=E ( >*6 N^[ HWjkhWb L[]kbWj_ed e\ ;d_cWb HkcX[hi* In\ehZ( -510*
F sBLF( B* kdZ <sBLCHA?L( L *6 Odj[hikY^kd][d Wd [_d[h i{Zm[ijZ[kjiY^[d JefkbWj_ed

Z[i BWkiif[hb_d]i ,0>>3= 2# 2:83>?61@> # É Dekhd* Ihd* 54( -513*
G =; N?? ( Q* F *6 ;d [nf[h_c[dj _d ied]X_hZ cWdW][c[dj* É ;ka 13( -50,*
L ;>?G;=B?L( < *6 <[h_d]kd]il[hikY^[ {X[h Z_[ Ihjijh[k[ Z[h Mf[hb_d][ D,0>>3= 2# 2:83>?61@> F*

kdZ ,0>>3= 8# 8:9?09@> F*%* É T[_jiY^h* J\bWdp[dahWda^*( 14( -51-*
MJ?S?L ( Q *6 <[h_d]kd]il[hikY^[ c_j Mf[hb_d][d _d Z[d DW^h[d -51-É -510* É HWY^h_Y^j[dXb*

>jiY^* J\bWdp[diY^kjpZ_[dij( 4( -512*
MN?CH CA?L( @ *6 >_[ A_\jc[j^eZ[d _d Z[h Mf[hb_d]iX[awcf\kd]* É ;dp* MY^wZb_d]iaZ[*( .1(

 %$!
MOGG?LM)MGCNB( >*6 GehjWb_jo e\ j^[ Beki[ MfWhhem* É <_hZ MjkZo /( -512W*
MOGG?LM)MGCNB( > *6 Gel[c[dji e\ j^[ Beki[ MfWhhem* É <h_j* <_hZi 05( -512X*
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