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LM NOMPMQR RSM NSTUVPVNSWX TYNUMY MQRZRTVQ ZQ[ M\NMOTMQ]M ^ TRS _`a bc X Z RVVU dVO TQRMeOZRM[ [TPNUZW Vd
RSOMMf[TY MQPTVQZU [ZRZ [gOTQe RSM N UZQQTQe ZQ[ ZO]S TRM]RgOZU [MPTeQ NOV ]MPP h iQ Z ]VYNZ]R ZQ[ M\NZQPTjUM
TQRMOdZ]M X TR ]VYjTQMP RSM jgTU[TQe eMVY MROW ^ TRS PTYgUZRTVQ [ZRZ X M he h [ZWUTeSRTQe X RSMOY ZU ZQZUWPTP VO
ZTOkV^ [ZRZ h lQM Y ZTQ T[MZ TP RV [TPNUZW RSM TQSMOMQRUW RSOMMf[TY MQPTVQZU jgTU[TQe dVOY ZP ROgUW mn [ZRZ
^ST]S ]ZQ jM TQRMONOMRM[ ZP TQRg TRToMUW ZP NVPPTjUM h p]ZUZO VO oM]RVO PTYgUZRTVQ [ZRZ ]ZQ jM Z[[M[ TQRV RSTP
mn oTPgZUTqZRTVQ X OMPgURTQe TQ Z SVYVeMQMVgP ZQ[ ]VQPTPRMQR PgYYZOW Vd ZoZTUZj UM [MPTeQ ]OTRMOTZ h

rV TYNUMY MQR RSTP RM]SQT]ZUUWX RSM ]VOM [TPNUZW MQeTQM ^ZP [MPTeQM[ RV OgQ MsM]RToMUW VQ PRZQ[ZO[
]VYNgRMOP TQ RSM tr OZQeM ZP ^MUU ZP STeSfMQ[ utiv oTPgZUTqZRTVQ ^VOwPRZRTVQP h rSM OMPNVQPM RV RWNT]ZU X
dOMxgMQRUW V ]]gOOTQe gPMO RZPwP TP dZPR MQVgeS VQ ZUU PWPRMY P RV eToM RSM gPMO Pgy ]TMQR zdMMUTQe z dVO RSM mn
[ZRZ PMRP h {
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rSM NUZQQTQe ZQ[ ]VQPROg]RTVQ Vd jgTU[TQeP OMf
UTMP TQ]OMZPTQeUW VQ ]VYNgRMO eMQMOZRM[ QgYMOT]ZU
[ZRZ h rSMPM MQPgOM jVRS Z STeS PRZQ[ZO[ ZQ[ Z]f
]MUMOZRM RSM NUZQQTQe NOV]MPP h rWNT]ZU M\ZYNUMP
Vd ]VYNgRMO PTYgUZRTVQP TQ]Ug[M `�_�`` �����`�` Vd
]VQ]OMRM ZQ[ PRMMU PROg]RgOMP X �a �_� �� ����� ����b�`
Vd ^ZUUP ZQ[ TQRMOTVO PNZ]MP X ���a ���� ^ TRS ZORT�]TZU
PVgO]MP ZQ[ [ZWUTeSR TQ Vy ]M PNZ]MP VO YgPMgY PX
]VYNgRZRTVQZU kgT[ [WQZY T]P Vd ��_ � bc` TQ TQf
RMOTVO PNZ]MP ZQ[ ��b�`���` Vd RSMZROMP ZQ[ SZUUP h
�Z]S Vd RSMPM ZOMZP gPMP TRP V^Q PMR Vd NOVeOZY P X
^ST]S eMQMOZUUW ZOM j M]VY TQe dZPRMO ZQ[ MZPTMO RV
gPM X jgR ZUU Vd RSMY eMQMOZRM ZQ TQ]OMZPTQe ZYVgQR
Vd [ZRZ h

rSM � b��_ � ������� eOVgN ZR �OZgQSVdMO ip�
SZP Z]]gYgUZRM[ �MU[ M\NMOTMQ]M ^ TRS PTYgUZRTVQ
RVVUP VoMO �� WMZOP X [gOTQe ^ST]S TR j M]ZY M ZNf
NZOMQR RSZR RSM ��`����� ���b� Vd PTYgUZRTVQ [ZRZ
NUZWP Z wMW OVUM � ngOTQe RSM N UZQQTQe ZQ[ ]VQf
PgURZQ]W NSZPM X RSM TQRMOZ]RToM gPM Vd PTYgUZRTVQ
NOVeOZY P jM]VY MP dZPRMO jM]ZgPM OMPgURP ZOM TQf
RMONOMRM[ YVOM MZPTUWh �VYYgQT]ZRTVQ ^ TRS VRSf
MOP TQ Z NOV� M]R TP MZPTMO PTQ]M OMPg URP ZOM ]UMZO ZQ[
wMW NVTQRP MZPW RV eOZPN h �Q[ �QZUUW RSM PZY M
STeS xgZUTRW oTPgZUTqZRTVQ Y ZW TQkgMQ]M [M]TPTVQP
jW RSM ]UTMQR PT[M h rSTP TP MPNM]TZUUW gPMdg U ^SMQ
NOMPMQRTQe Z[oZQ]M[ ]VQ]MNRP VO Y ZRMOTZUP h

iQ RSM dVUUV^ TQe ^M [MP]OTj M RSM _`a bc � _b� ���X
^ST]S ^ZP VOTeTQZUUW PRZORM[ TQ ���m RV oTPgZUTqM
[ZWUTeSR [TPROTjgRTVQP TQ TQRMOTVO PNZ]MP h �ZPM[ VQ

TQfSVgPM M\NMOTMQ]M ZQ[ dMM[jZ]w jW TQRMOQZRTVQZU
gPMOP X TR ^ZP UZOeMUW OM^OTRRMQ [gOTQe ��� ¡�¢
RV M\RMQ[ oTPgZUTqZRTVQ RV Z jOVZ[MO PMR Vd [ZRZ h
rSM [MPTeQ NSTUVPVNSW Vd _`a bc ^ TUU j M VgRUTQM[ X
RVeMRSMO ^ TRS M\ZYNUMP Vd [TsMOMQR [ZRZ RWN MP
ZQ[ RSMTO oTPgZUTqZRTVQ h �VYNZOTPVQP RV PTY TUZO
NOV� M]RP ZOM PwMR]SM[ jOTMkWh
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rSM _`a bc � _b� ���zP ZTY TP RV ^OTRM Z PVdR^ZOM RVVU
dVO [TPNUZWTQe [ZRZ RV MQeTQMMOP TQ Z ^ZW ^ST]S TP
kM\ TjUM X xgT]w ZQ[ MZPW RV SZQ[UM h rSTP TP [MRMOf
Y TQM[ jW RSM dVUUV^ TQe NZOZY MRMOP �

 LVOwkV^
 rWNM Vd [ZRZ RV j M [TPN UZWM[
 n TPNUZW Y MRSV[

LM ^ TUU NOV ]MM[ ZUVQe RSTP UTPR RV M\NUZTQ _`a bc zP
NOTQ]TNUMP h
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³ `a bc TP ]VQ]MToM[ Vd ZP RSM dOVQR MQ[ dVO SZQf
[UTQe PTYgUZRTVQ [ZRZ [gOTQe NUZQQTQe h iR TP Z RVVU
RV ZQZUWqM N MOdVOY ZQ]M ZPNM]RP ^SMOM RSM eMVY MRf
OT] jgTU[TQe PSZNM TP [M�QM[ h rSMOMdVOM QV MsVOR
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rWNM nM�QTRTVQ �OMZ nZRZ
P]ZUZO PgOdZ]MP RMYNMOZRgOM

PgOdZ]MP TOOZ[TZQ]M �
oM]RVO PNSMOM UTeSR P]ZRRMOTQe dgQ]RTVQP ����� � �
oM]RVO oVUgY MP ZTO kV^ X PSMMO dVO]MP
RMQPVO oVUgY MP PSMMO RMQPVO
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SZP jMMQ Y Z[M RV TYNUMY MQR ��n dMZRgOMP dVO
Y ZQTNgUZRTQe RSM jgTU[TQe PSZNM h

iR TP gPM[ TQ Z[[TRTVQ RV ��n NOVeOZY P X PTQ]M
RSMPM ZOM oMOW OZOMUW Z[ZNRM[ RV RSM QMM[P Vd PTYgf
UZRTVQ NOVeOZY P X Y ZTQUW PTQ]M PTYgUZRTVQP QMM[ Z[f
[TRTVQZU NZOZY MRMOP N MO PgOdZ]M VO oVUgY M X ^ST]S
ZOM QVR Z]]MPPTjUM dOVY RSM ��n #ui h

³ `a bc ^ZP QVR ^OTRRMQ ZP Z NUgefTQ RV ��n
NOVeOZY P X ZP M\ TPRTQe PVdR^ZOM ^ST]S [VMP �M he h
pT$ TM^ %p]S� &� ^ZP dVgQ[ RVV UTY TRM[ TQ RSMTO
Y MRSV[P Vd [TPNUZWTQe [ZRZ h

rSM NZOZY MRMOP ZQ[ Y ZRMOTZU NOVN MORTMP
QMM[M[ dVO QgYMOT]ZU ZQZUWPTP ZOM dM[ RV RSM PTYgf
UZRTVQ NOVeOZY jW _`a bc X ^ST]S TQ RgOQ [TPNUZWP
RSM OMPgURP TQ RSM RSOMMf[TY MQPTVQZU ]VQRM\R Vd RSM
jgTU[TQe MQoMUVNM h ' ZwTQe RSTP UVVN MZPW ZQ[
xgT]w RV gPM ]OMZRMP Z ^VOwTQe MQoTOVQY MQR ^SMOM
[TsMOMQR PROZRMeTMP X Y MRSV[P VO Y ZRMOTZUP ]ZQ jM
RMPRM[ X PMUM]RM[ ZQ[ ]SM]wM[ ^ TRS MZPM h

pVY M QgYMOT]ZU ZUeVOTRSY P X MPN M]TZUUW dVO
UTeSRTQe ZQZUWPTP X ZOM TYNUMY MQRM[ TQRMOQZUUW TQ
_`a bc X ^STUM VRSMO ]ZU]g UZRTVQP ZOM [VQM M\RMOQZUUW
jW VRSMO NOVeOZY P h nZRZ dVO RSM UZRRMO ]ZPM TP M\f
]SZQeM[ jW �UMP VO X Td RSM VNMOZRTQe PWPRMY P NMOf
Y TRP X jW NTN M h

³ `a bc TP QVR NOTY ZOTUW TQRMQ[M[ dVO UZWNMVNUM X
ZP TR [VMP QVR ST[M RM]SQT]ZU ZPN M]RP Vd PTYgUZRTVQP
ZQ[ NZOZY MRMOP dOVY RSM gPMO h lgO M\NMOTMQ]M
^ TRS PTYgUZRTVQ NOVeOZY P ^ZP RSZR QVQM Vd RSMY
]VYjTQM OVjgPRQMPP X PNMM[ ZQ[ NOM]TPTVQ TQ ZQ
ZgRVY ZRT] ^ZW RV MQPgOM ]VQPTPRMQR OMPgURP ^SMQ
gPM[ ^ TRSVgR Z ]ZOMdgU ZQ[ M\NMOTMQ]M[ ]SM]w VQ
RSMTO QgY MOT]ZU NZOZY MRMOP h
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rSM [TP]TNUTQM Vd P]TMQRT�] oTPgZUTqZRTVQ SZP [MoMUf
VNM[ Z PNM]ROgY Vd Y MRSV[P dVO [TPNUZWTQe [ZRZ X
Y VPR Vd ^ST]S ZOM OMUZRM[ RV ]VYNgRZRTVQZU kgT[
[WQZY T]P �ZTOkV^ P� ZQ[ PROMPP ZQZUWPTP h rSMPM
[ZRZ gQ[MOeV ]VQPT[MOZjUM NOV ]MPPTQe TQ ^ST]S
PgOdZ]MP VO oM]RVO �MU[P ZOM eMQMOZRM[ dVO [TPNUZWh

)V^MoMO X Y VPR [ZRZ dVgQ[ TQ jgTU[TQe PTYgUZRTVQ
ZOM [M�QM[ ZP P]ZUZO xgZQRTRTMP VQ PgOdZ]MP �rZf
jUM �� X ^ST]S NVPMP ]VYNZOZRToMUW dM^ NOVjUMY P
TQ RMOY P Vd P]TMQRT�] oTPgZUTqZRTVQ �%' MQ��&� h LM
^ TUU dV ]gP VQ P]ZUZO xgZQRTRTMP TQ RSTP NZNMO X ZP
RSMW ZOM dOMxgMQRUW gPM[ h iQ RSTP ]ZRMeVOWX UTeSRf
TQe xgZQRTRTMP �M he h TOOZ[TZQ]M ZQ[ OZ[TZQ]M� ^TUU
jM RZwMQ ZP NOTY ZOW M\ZYNUMP h
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�VO [TPNUZWTQe RSOMMf[TY MQPTVQZU [ZRZ ^ TRS Z
eOZNST]ZU gPMO TQRMOdZ]M �#ui� VQ utiv ZQ[ tr
NUZRdVOY P X ^M ]SVPM RSM dVUUV^ TQe ]VYNVQMQRP ZQ[
UTjOZOTMP �

 .ZQegZeM � �tpif� dVO kM\ TjTUTRWX PRZQ[ZO[fTqZRTVQ ZQ[ PNMM[
 mn UTjOZOW � lNMQf#. X RSM [MfdZ]RV TQ[gPROW
PRZQ[ZO[

 #ui � r]U¡rw dVO ]OVPPfN UZRdVOY PgNNVOR
�utiv X ' Z] X tr �

tVRM RSZR STeSMO UMoMU mn UTjOZOTMP VO RVVUwTRP �M he h
/�����b_ VsMOM[ jW pTUT]VQ # OZNST]P iQ] h� ^MOM
jVR ]SVPMQ X ZP RSMW ^MOM ]VQPT[MOM[ RVV jM RV TQf
kM\ TjUM VO NOVNOTMRZOWh

³ `a bc TRPMUd TP [ToT[M[ TQRV R^V Y ZTQ NZORP �
]VOM dgQ]RTVQP �^TQ[V^ SZQ[UTQe X [MoT]M SZQ[UTQe �
ZQ[ YV[gUZO [OZ^ TQe dgQ]RTVQP h rSM UZRRMO SZQf
[UM [TsMOMQR RWN MP Vd [ZRZ ZQ[ [TPN UZW PRWUMP X UTQwf
TQe RSMTO V^Q #ui OVgRTQMP RV RSM ]VOM #ui h rSTP
YV[gUZO ZNNOVZ]S VsMOP M\RMQPTj TUTRW ZQ[ kM\ TjTUf
TRWh

n TPNUZWTQe NVRMQRTZUUW ]VYNUM\ RSOMM [TY MQf
PTVQZU eMVY MROW ZR TQRMOZ]RToM gN[ZRM OZRMP QMM[P
]VYNgRMO NV^MO ^ST]S ROZ[TRTVQZUUW SZP j MMQ RSM
M\]UgPToM [VY ZTQ Vd STeSfMQ[ ^VOwPRZRTVQP h � P
NZOR Vd RSM ]gOOMQR ROMQ[ RV jOTQe mn eOZNST]P RV
0� PWPRMY P X RSM SZO[^ZOM ]VPRP dMUU PTeQT�]ZQRUWh
³ `a bc TP TQRMQ[M[ RV OgQ VQ PWPRMY P oZOWTQe dOVY
Y T[OZQeM 0� PWPRMY P RV STeSfMQ[ ^VOwPRZRTVQP h
iQRMOZ]RToM gN[ZRM OZRMP ZOM Z]STMoM[ dVO ZUU NUZRf
dVOY P jW UTY TRTQe [TPNUZW dMZRgOMP [MN MQ[TQe VQ
SZO[^ZOM PNMM[ h
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³ `a bc gPMP Z[[TRTVQZU TQNgR [MoT]MP ^MOM ZoZTUf
ZjUM �PMM j MUV^ � h �OMM Y ZQMgoMOTQe TQ mn PNZ]M
^ZP dVgQ[ RV jM MZPTMO ^ TRS Z[[TRTVQZU TQNgR [Mf
oT]MP X MPN M]TZUUW Td RSMW VsMO � Z\TP Vd dOMM[VY �M he h
pNZ]M' VgPM � h �gORSMOYVOM Pg]S Z ]VQ�egOZRTVQ
ZUUV^ P Z dZPR R^VfSZQ[M[ YMRSV[ Vd ^VOwTQe X VQM
SZQ[ dVO QZoTeZRTVQ X RSM VRSMO VQM dVO PMUM]RTQe
PgOdZ]MP X [ZRZ oZUgMP VO VNRTVQP h

�MeZO[TQe ��_�� �� ³ ������X Y VPRUW ZPPV]TZRM[
^ TRS SMUY MRfYVgQRM[f[TPNUZW �)'n � X [ZRZfeUVoMP
ZQ[ VRSMO TYYMOPToM RM]SQVUVeTMP X _`a bc RVVw Z
]VQPMOoZRToM ZNNOVZ]S ZP RSMPM RM]SQVUVeTMP ZOM
QVR dOMxgMQR ZR gPMO PT[MP h )V^MoMO X ZQ TYNUMY MQf
RZRTVQ ZR ]VOM UMoMU TP PMMQ ZP PROZTeSR dVO^ZO[ h

0 OTY ZOW [MoMUVNY MQR MQoTOVQY MQRP ZOM . TQg\
0MQRTgY f0� X lQW\ii jW pTUT]VQ # OZNST]P ZQ[
) M^ UMRRf0Z]wZO[ )0     ^VOwPRZRTVQP h �MRZ
OMUMZPMP ZOM dOMxgMQRUW Y Z[M ZoZTUZjUM VQ RSM
^Mj ZR ���� ����	
 ��� ��
��������
����	�
����� ����	��� ��
��	��� ���� � h
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rSM ]VOM TYNUMY MQRP Z YgURTf^ TQ[V^ X PTQeUMf
NOV ]MPP X dgUU mn ZQ[ M\RMQPTjUM [OZ^ TQe MQoTOVQf
Y MQR TQ ^ST]S RSM OVgRTQMP dVO [ZRZ [TPN UZW ZOM
MYjM[[M[ h �Te h � PSV^ P RSM #ui ZP [M�QM[ jW
RSM ]VOM R]U¡Rw dgQ]RTVQP X RV ^ST]S RSM [ZRZ [TPf
N UZW dgQ]RTVQP Z[[ RSMTO V^Q PNM]T�] NgUUf[V^Q VO
NVNfY MQg YMQgP h

' gURTf^ TQ[V^ [TPNUZW TP Y Z[M NVPPTjUM jW Z
YV[gUZO ZNNOVZ]S RV [OZ^ TQe ZQ[ #ui R]U¡Rw OVgf
RTQMP ZQ[ VsMOP YgURTNUM oTM^ P Vd RSM PZY M eMVf
Y MROT] [ZRZ PMR ^ TRS [TsMOMQR [TPNUZW YV[MP NVPf
PTjUM ��Te h �� h ³ `a bc TYNUMY MQRP ZQ TQRMOQZU
MoMQR [TPROTjgRTVQ dVO M\RMOQZU MoMQRP X ^ TQ[V^ OMf
PTqTQe X ]SZQeMP TQ eMVY MROW ZQ[ Z[ZNRToM OM�QMf
Y MQR h �Z]S ^ TQ[V^ SZP Z mnf]ZY MOZ ZPPV]TZRM[
^ TRS TR X PN M]TdWTQe oTM^ NVPTRTVQ X ZQeUMP X RWN M ZQ[
Zg\TUTZOW NZOZY MRMOP h iR ]ZQ jM PMMQ ZP Z oTM^ TQRV
RSM oTORgZU mn ^VOU[ h

rSM �PTQeUMfNOV ]MPP� _`a bc [VMP QVR �dVOw�
NOV ]MPPMP X ZP RSM tr VNMOZRTQe PWPRMY [VMPQ zR Vdf
dMO NOV ]MPP ]VYYgQT]ZRTVQP ZP NV^MOdg U ZP utiv h
�VQPMxgMQRUW RZPw P^ TR]STQe X M he h j MR^MMQ [TsMOf
MQR [OZ^ TQe ^ TQ[V^ P X TP TYNUMY MQRM[ TQRMOQZUUWh

uQ[MO utiv X M\RMQPTVQ [MoT]MP ZOM SZQ[UM[
RSOVgeS RSM PRZQ[ZO[ vf^ TQ[V^ NOVRV ]VU X gPTQe
v zP oMOW NV^MOdg U ZjPROZ]RTVQ UZWMO dVO TQNgR M\f
RMQPTVQP h iQ NOZ]RT]M RSTP TQ]Ug[MP M]VQVY T] � VWf
PRT]wP VQ 0�P OgQQTQe . TQg\ ZP ^MUU ZP STeSfMQ[
�fZ\ TP [MoT]MP UTwM pNZ]M�ZUU VO pNZ]M' VgPM VQ
pTUT]VQ # OZNST]P lQW\ Y Z]STQMP h �[[TRTVQZUUWX

[MoT]MP QVR PgNNVORM[ jW RSM vfPMOoMO ]VgU[ jM
SZQ[UM[ jW RSM _`a bc i¡l YV[gUM RSOVgeS PMOTZUf
VO VRSMO i¡l NVORP h

rSM [TPNUZW NOV]MPP OMxgTOMP VNRTY TqZRTVQ RV
Z]STMoM TQRMOZ]RToM gN[ZRM OZRMP X ^ST]S TP NVRMQf
RTZUUW SZQ[UM[ TQ RSM ]VOM dgQ]RTVQP ^ TRS ]gUUTQe X
[TPNUZW UTPR ]VYNTUTQe ZQ[ [TPNUZW YV[M P^ TR]STQe h
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³ `a bc YV[gUMP dVO [ZRZ [TPNUZW ]VQPTPR Vd R^V
NZORP � �f]V[M ZQ[ R]U¡Rw P]OTNRP X ^ST]S ZRRZ]S RV
RSM ]VOM Vd RSM NOVeOZY h rSM [TPN UZW NVPPTj TUTf
RTMP Vd RSMPM YV[gUMP ZOM NOZ]RT]ZUUW gQUTY TRM[ X ZP
RSMW gPM lNMQf#. ]VYYZQ[P [TOM]RUW RV [M�QM
RSMTO mn Vj� M]RP h

rWNT]ZUUW RSMPM Vj� M]RP ZOM PRVOM[ TQ lNMQf#.[TPNUZWfUTPRP X ^ST]S ZOM ]ZUUM[ jW RSM OM[OZ^ TQe
dgQ]RTVQ [M�QM[ TQ RSM YV[gUMP h )V^MoMO X TRP gN
RV RSM YV[gUMP RV gPM [TPNUZWfUTPRP VO QVR h

rSM [OZ^ TQe PgjOVgRTQM ^OTRRMQ TQ � ]VY f
YgQT]ZRM ^ TRS RSM R]U¡Rw P]OTNRP Vd RSM #ui dVO
RSZR YV[gUM h id Z gPMO ]SZQeMP RSM [OZ^ TQe PRWUM
VO VRSMO NZOZY MRMOP Vd ZQ Vj� M]R X RS TP ]SZQeM TP
SZQ[UM[ UV ]ZUUW TQPT[M RSM YV[gUM h �YVQe VRSMO
PROg]RgOMP X RSTP TP ]Og]TZU dVO ZQ M\RMQPTjUM NOVf
eOZY h

LM TUUgPROZRM RSM T[MZP ^ TRS RSOMM M\ZYNUMP �
rSM jZPT] jgTU[TQe PSZNM dVOY P RSM jZ]wjVQM Vd
oTPgZUTqZRTVQ X TOOZ[TZQ]M UMoMUP ZOM VQM Vd RSM PTY f
NUMO M\ZYNUMP Vd oTPgZUTqZRTVQ ZQ[ RSM oTPgZUTqZf
RTVQ Vd UTeSR P]ZRRMOTQe TP PUTeSRUW YVOM ]VYNUM\ h

® E� EA <*(4 *-#.: C%.07.&2 ,'$9*

rSM jgTU[TQe PSZNM TP OMZ[ dOVY �UMP eMQMOZRM[ jW
��n NOVeOZY P ZQ[ ]VQPTPRP Vd PV ]ZUUM[ eMVY MROT]
NOTY TRToMP X Pg]S ZP NVUWeVQP X ]WUTQ[MOP VO PNSMOMP h
pVY M ��n dVOY ZRP ZUUV^ YVOM ]VYNUM\ RWNMP UTwM
QVQfgQTdVOY fOZRTVQZUfjfPNUTQMP �tu��p� %�OV�¢& h
rSMPM NOTY TRToMP ZOM jOVwMQ [V^Q TQRV lNMQf#.NVUWeVQP PgTRZjUM dVO RSM [TPN UZW SZO[^ZOM X ^ST]S
[OZ^ P RSMY Z]]VO[TQe RV NOMPMUM]RM[ PRWUMP h

�VgO NZOZY MRMOP dVO [OZ^ TQe RSM jgTU[TQe
PSZNM PMMY OMUMoZQR dVO oTPgZUTqZRTVQ X ZP PSV^Q TQ
RSM M\ZYNUMP h

 pVUT[ X PSZ[M[ X RM\RgOM[ [TPNUZW
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 L TOMdOZY M dVO PN MM[
 �UTNNTQe NUZQMP dVO [TPNUZW Vd TQRMOQZU PROg]f
RgOMP �]gRZ^ZW oTM^ �

 rOZQPUg]MQR dVO [TPNUZW Vd TQRMOQZU PROg]RgOMP

® E� E® �%4 .&$&:* $&7 + 0 0%4 .&$&:*
7.,9 0$3

rOZ[TRTVQZU UTeSRTQe ZQZUWPTP ]VQPTPRM[ Vd ]SM]wTQe
TOOZ[TZQ]M UMoMUP VQ ^VOwTQe PgOdZ]MP RV ]VYNUW RV
UMeZU OMxgTOMY MQRP ZQ[ M\NMOTMQ]M h tM^MO PRg[TMP
Vd oTPgZU ]VY dVOR g PM OZ[TZQ]M ZQ[ UgY TQZQ]M ZP
wMW oZUgMP RV T[MQRTdW eUZOM X oMTUTQe OMkM]RTVQP ZQ[
VRSMO NZOZY MRMOP h

� Te h m PSV^ P ZQ _`a bc P]OMMQ ^ TRS Z ]UZPPT]ZU
M\ZYNUM Vd TUUgY TQZQ]M oZUgMP Y ZNNM[ RV Z dZUPMf
]VUVO P]ZUM h rSM ^ZoMUMQeRS [MNMQ[MQR TOOZ[TZQ]M
oZUgMP RWN T]ZUUW ]ZU]gUZRM[ jW RSM UTeSR PTYgUZRTVQ
NOVeOZY ZOM ]VQoMORM[ RV VQM TUUgY TQZQ]M oZUgM X
^ST]S TP Y ZNNM[ RV Z ]VUVO h

� UgY TQZQ]M ]ZU]g UZRTVQ ^ TRS [TsMOMQR UTeSR
PVgO]MP TP PSV^Q TQ �Te h � h �[ZNRToM OZWROZ]TQe
TP gPM[ RV eMR Z NSWPT]ZUUW oZUT[ TY ZeM Vd RSM UTeSR
[TPROTjgRTVQ TQ RSM P]MQM h rSMPM ]ZU]gUZRTVQP ZOM
PRZORM[ VQ [MY ZQ[ Vd RSM gPMO MTRSMO ^ TRS TQ RSM
_`a bc ^ TQ[V^ TQ dVOMeOVgQ[ YV[M �Z[ZNRToM OMf
�QMY MQR � VO TQ jZR]S YV[M X VNRTVQZUUW Z]OVPP Z
QMR^VOw Vd Y Z]STQMP h

� P TQ RSM TOOZ[TZQ]M PTYgUZRTVQ X RSM ]ZU]gUZf
RTVQP ZOM [VQM TQRMOQZUUW TQ _`a bc gPTQe OVgRTQMP Vd
RSM � Z[TZQ]M pWQRSMRT] iY ZeM pWPRMY �%L .p�¢ &� h�VYjTQM[ ^ TRS ZQ MZPW RV gPM [TPNUZW Vd PTYgf
UZRTVQ NZOZY MRMOP X RSTP oTPgZUTqZRTVQ Y ZwMP STeS
NOM]TPTVQ UTeSRTQe ]ZU]gUZRTVQP ZP MZPW ZP NOMPPTQe
Z jgRRVQ h

® E� E* =$30.2'-.&2 ����� 7.,9 0$3�
tM^ YZRMOTZUP ZOM ZoZTUZjUM dVO [ZWUTeSRTQe �M he h
P^ TR]SZjUM Y ZRMOTZUP X UTwM RSMOYVf]SOVY M� %� Vg��& X
jgR QVR WMR ]VYYVQ NOZ]RT]M h pVY MRTY MP RSM TY f
NUMY MQRZRTVQ Vd RSM ]VQ]MNR ZQ[ RSM PMUM]RTVQ Vd
Z QM^ jgTU[TQe Y ZRMOTZU TP RSMOMdVOM QVR TQRgTRToM
ZQ[ SMUN M[ ]VQPT[MOZjUW jW oTPgZUTqZRTVQ h �Te h �
ZQ[ �Te h � PSV^ Z ROZQPUg]MQR Y ZRMOTZU ZP ZQ M\f
ZYNUM h

#MQMOZUUWX UTeSR P]ZRRMOTQe TP ]SZOZ]RMOTqM[
jW RSM jT[TOM]RTVQZUfOMkM]RZQ]MfROZQPY TRRZQ]Mf
dgQ]RTVQ ����� � h �R Z NVTQR Vd RSM Y ZRMOTZU PgOf
dZ]M TR TP eToMQ ZP � ���� � 	
�� � 	
�� � h rSM R^V oM]f
RVOP PN M]TdW RSM VgReVTQe ZQ[ TQ]T[MQRP UTeSR [TOM]f

RTVQP �PMM %����& dVO ZQ TQROV[g]RTVQ RV ���� P�
�VO VgO [TP]gPPTVQ SMOM TRP PTYNUW Z xgZQRTRW [Mf
NMQ[TQe VQ dVgO ZQeUMP h rSM TQ]VY TQe UTeSR [Tf
OM]RTVQ [MNMQ[P VQ RTY M Vd [ZWX jgTU[TQe UV ]ZRTVQ
ZQ[ VOTMQRZRTVQ h rSM oTPgZUTqZRTVQ SZP RV PSV^ RSM
���� oZUgMP dVO Z gPMO PMUM]RZj UM TQ]VY TQe [TOM]f
RTVQ jW [TPN UZWTQe ���� � ���� � ��� � h rSTP [ZRZ TP
oMOW PTY TUZO RV Z ]ZQ[UMNV^MOf[TPROTjgRTVQf]gOoMP
dVgQ[ ^ TRS UZYNP h

�Te h � ]VYjTQMP Z [TPNUZW Vd Y MZPgOM[ Y ZRMf
OTZU ]SZOZ]RMOTPRT] ^ TRS Z [TPNUZW Vd RSM OMPgURZQR
TUUgY TQZQ]M [TPROTjgRTVQ X ^ST]S [MNMQ[ VQ Z[[Tf
RTVQZU NOVN MORTMP h rV PMM jVRS TQ VQM TY ZeM SZP Z[f
oZQRZeMP � iR oMOT�MP RSM ]VQeOgMQ]M j MR^MMQ YMZf
PgOM[ [ZRZ ZQ[ RSM Y ZRSMY ZRT]ZU Y V[MU ^ST]S TP
gPM[ dVO UTeSR PTYgUZRTVQ h �Q[ TR PSV^ P RSM TQf
kgMQ]M Vd VRSMO NZOZY MRMOP X UTwM eMVY MROW Vd RSM
jgTU[TQe VO ^ZUU OMkM]RZQ]M YVOM ]UMZOUWh

pTY TUZO ZOegY MQRP SVU[ ROgM dVO ZORT�]TZU UTeSRf
TQe ZQ[ ]ZQ[UMNV^MOf[TPROTjgRTVQf]gOoMP h

rSM [ZRZ ���� � ���� � ��� � TP [TPNUZWM[ ZP
Z PgOdZ]M [M�QM[ jW ROTZQegUZRTVQ X Z PRZQ[ZO[
Y MRSV[ ^ST]S ^ZP gPM[ ZR ip� VgRPT[M _`a bc jMf
dVOM h n TPNUZWTQe RSM [TPROTjgRTVQ TQPT[M RSM jgTU[f
TQe PSZNM SZQ[UMP ZUU eMVY MROT] ROZQPdVOY ZRTVQ dVO
^ TQ[V^ VOTMQRZRTVQ X PgQ NVPTRTVQ X RTY M Vd [ZW MR] h

rSM MQeTQMMO ]ZQ dV ]gP VQ RSM TQRMOZ]RTVQ jMf
R^MMQ RSM Y ZRMOTZU ZQ[ RSM jgTU[TQe eMVY MROWX PMf
UM]RTQe [TsMOMQR Y ZRMOTZUP dOVY Z [ZRZjZPM ZQ[
RMPRTQe RSMTO UTeSR VgRNgR dVO [TsMOMQR RTY MP Vd [ZW
ZQ[ PMZPVQP h . TeSR ]ZU]gUZRTVQP dVO RSM TQRMOTVO
PNZ]MP X TQ ^ST]S RSM NOVNMORTMP Vd ^ZUUP MR] hX ZOM
RZwMQ TQRV Z]]VgQR ZOM PRZORM[ QM\R h

� K�~K¦�H}�~

rSM dOZY M^VOw Vd RSTP QM^ NOVeOZY RV oTPgZUTqM
[ZRZ OMUZRM[ RV RSM NUZQQTQe Vd jgTU[TQeP ^ZP NOMf
PMQRM[ ZQ[ RSM T[MZP [MYVQPROZRM[ ^ TRS M\ZYNUMP h
lRSMO �MU[P X M he h ZTOkV^ PTYgUZRTVQ X Y ZW gPM RSMTO
V^Q ]VQ]MNRP ^ TRSTQ _`a bc h

�VQPTPRMQ]W Vd OMPgURP TP eOMZRUW MQSZQ]M[ jW
]VYjTQTQe ��n eMVYMROT] [ZRZ ^ TRS [TPNUZW Vd
QgYMOT]ZU ]ZU]gUZRTVQP h u PTQe VQM eOZNST]ZU dOVQf
RMQ[ dVO Z oZOTMRW Vd [TsMOMQR PTYgUZRTVQ RVVUP TP
gPMO dOTMQ[UTMO ZQ[ dZPRMO dVO RSM gPMO h

rSM ]VQ]MNRgZU VNMQQMPP RV VRSMO [ZRZ RWN MP
ZQ[ RSM [TOM]R gPM Vd lNMQ#. YZwM _`a bc YVOM
kM\ TjUM ZQ[ M\RMQ[ZjUM RSZQ VRSMO NOVeOZY P h rSTP
ZUUV^ P RSM MQeTQMMO RV YV[MU ZQ[ oTPgZUTqM [TsMOf
MQR ZPNM]RP Vd RSM ]OVPPfUTQwM[ [MPTeQ NOV ]MPP TQ Z
YV[gUZO ZQ[ ]VQPTPRMQR PRMNfjWfPRMN ^ZWh
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�gORSMO ^VOw ]VQ]MQROZRMP Y ZTQUW VQ Z[[TQe YV[f
g UMP ZP QM]MPPZOW ZQ[ MQSZQ]TQe [TPNUZW PNMM[ jW
lNMQ#. OM�QMY MQR h
�K�~�� ¦¤�§�¤~IH
' ZQW RSZQwP RV 0 OVd h .gRSMO X SMZ[ Vd �OZgQSVdMOfip� X dVO RSM TQRMOQZU eOZQR ^ST]S PRZORM[ RSM
OM^OTRM Vd _`a bc � RV # OMe LZO[ X ZgRSVO Vd � Zf
[TZQ]M X dVO [TP]gPPTVQP ZQ[ SMUN ^ TRS �Z[TZQ]M zP
TQQMO ^VOwTQe � RV 0 OTo h nVq h nO h $VUwMO L TRR^MO X
SMZ[ Vd [MNZORY MQR X dVO ]VQRTQgVgP PgNNVOR X RV � h
)VU[MO dVO PgNNVOR TQ NgO]SZPTQe RSM p# i $#vm��
^ST]S jOVgeSR RSM VOTeTQZU _`a bc RV UTdM � ZQ[ RV ZUU
]Vf^VOwMOP ZR �OZgQSVdMO ip� dVO Y ZwTQe RSM NUZ]M
Q T]M RV ^VOw ZR h

����������

%����& 0MRMO �NTZQf�MQQM^ TRq h � �``��� ���
� b��� ���_��� �b� ���a �`�_�� �� ��� � ��
��_������ ��_ �b�� ���_���������b� �b�
��� �`���a �	���� �a ���� h 0Sn RSMPTP X uQTf

oMOPTR 
ZR �OMTjgOe X �OZgQSVdMO iQPRTRgR d 
gO
PVUZOM �QMOeTMPWPRMY M X nf � ��� �OMTjgOe X
tVoMYjMO ���� h

%�OV�¢& rSVYZP �OVMPM h pRMN [ZRZ PRZQf
[ZO[P ZQ[ RSM ]VQPROg]RTVQ TQ[gPROWh
SRRN �¡¡^^^ h]ToTU hgj ] h]Z¡� RdOVMPM X ���¢ h

%� Vg�� & � VgUM� NZORT]NZQRP h �SZOZ]RMOTqZRTVQ Vd
eUZqTQeP Y ZRMOTZUP dVO [ZWUTeSRTQe ZNNUT]Zf
RTVQP X �QZU OMNVOR h rM]SQT]ZU OMNVOR X rSM
�VY TPPTVQ Vd RSM �gOVNMZQ �VYYgQTRTMP X
�t�p �tr0� X �gM �g[TQ X ��� �¢ $ZgU\f
MQf$MUTQ X �OZQ]M X ���� h

%' MQ�� & �ZgU ) h ' MQ[Mq h ��`� ���� ���b� �� ��� �_�
�b�� ����� h pNOTQeMO $MOUZe X ���� h

%p]S� & ) ZQPf�VZ]STY p]SY T[R h . T]SRPTYgUZRTVQ
UMT]SR eMY Z]SR h iQ  _����` ���� b`���
/��b������ � ��a ����a��� �� ��	 ������X
� MeMQPjgOe X ���  h lrri rM]SQVUVeTMf
�VUUMe X lPRjZWMOTP]SMP rM]SQVUVeTM rOZQPf
dMO iQPRTRgR h

%L .p�¢ & # OMe LZO[ .ZOPVQ ZQ[ �Vj pSZwMf
PN MZOM h ³ ����_��� c ��a ³����� ��h ' VOeZQ
� ZgdY ZQQ X ���¢ h


