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Njb _bVT_beZTa\mTg\baf) g[X Bbhfgba
?dhT_ L\Z[gf ;__\TaVX&B?L;' TaWg[X
Bbhfgba AF<N Jb_\g\VT_=ThVhf &BA*
<FNJ=' TeXjbe^\aZ g\eX_Xff_lWTlTYgXe

WTl\a g[X Y\Z[gYbeAF<N V\i\_e\Z[gf+
;YgXeJebcbf\g\ba "/) g[XfX beZTa\mT*

g\baf chf[XW YbejTeWj\g[ T eXaXjXW

WXW\VTg\baTaW`\aWfXg g[Tg g[X Y\Z[gYbe
XdhT_\gl \f cTeg bYTa biXeT__̀ biX`Xag

g[Tg gT^Xf T fhfgT\aXWVb``\g`Xag
biXe g\`X+ Ca @XUehTel)B?L; TaWg[X

BAF<NJ= fXag .- TVg\i\fgf gb;hfg\a
gb cTeg\V\cTgX\a T fgTgXj\WXjbe^f[bc
YbeVb``ha\gl TVg\i\fgf TaWbeZTa\mXef

[bfgXWUl ?dhT_\gl NXkTf)g[X fgTgXj\WX
AF<N e\Z[gf beZTa\mTg\ba+B?L; ZTiX

T ceXfXagTg\ba ba ibgXe \WXag\Y\VTg\ba

TaWW\fVhffXWg[X beZTa\m\aZ XYYbegf
\a Bbhfgba+ N[X ZbT_bYg[X jbe^f[bc
jTf gb f[TeX g[X UXfgceTVg\VXf)W\fVhff
^Xl _XZ\f_Tg\iXW\fge\VgfYbeYhgheXjbe^)

\WXag\YlVb__TUbeTg\iXXYYbegf)TaWbiXeT__
haWXefgTaW[bj jX VTaVb__TUbeTgXj\g[

?dhT_\gl NXkTfgb TWiTaVXg[X `biX`Xag

TVebff g[X fgTgX+
Ihe Vb``ha\gl [Tf fb `Tal cXbc_X

j\g[ W\YYXeXagf^\__f) XkcXe\XaVXf)TaW
gT_Xagfg[Tg TeXaXXWXWTgg[X _bVT__XiX_+

QX aXXWcXbc_X\a bhe Vb``ha\gl j\__*

\aZ gb hfX g[X\e XkcXe\XaVXTaWf^\__f+CY
lbh%eXeXTW\aZg[\f TaWg[\a^\aZ) 9!\L TL\LX

KUTLHT_ZOPTNRPQLZOPYILMUXL"9 KUT!ZQTU]

]OLXL ZUYZHXZ"be 9 KUT!ZOH\L HT_ YQPRRY"

g[Xa lbh TeX\a g[X fT`X c_TVX̀Tal

TVg\i\fgf jXeX UXYbeXg[Xl WXV\WXWgb ZXg

\aib_iXW+
B?L; TaWg[X BAF<NJ= Vbag\ahX

gb bYYXe`X`UXef bYbhe Vb``ha\gl g[X
bccbegha\gl gb fgXc hc TaW`T^X T W\Y*
YXeXaVX032,/1.4+ <bg[ Zebhcf [TiX `Tal
ib_hagXXebccbegha\g\Xf j\g[ T iTe\Xgl bY

g\`X Vb``\g`Xagf+ B?L; j\__ `bhag g[X

_TeZXfgTVg\babYg[X lXTe ba DhaX /1) g[X
WTlbYg[X Je\WXcTeTWXTaWYXfg\iT_)j[Xa

jX j\__ \WXag\Ylg[bhfTaWf bYfhccbegXef \a
bhe Vb``ha\gl TaWeXZ\fgXeg[X` gb ibgX+

QX [TiX T Y\Z[gba bhe [TaWf j\g[ g[X
hcVb`\aZ /--4 _XZ\f_Tg\iXfXff\ba) TaWjX

aXXWcXbc_Xgb [X_c hf beZTa\mXbhe _bVT_
eXfcbafX TaWc_Ta YbeTVg\bag[ebhZ[bhg
g[X fXff\ba+ QX [TiX Ta baZb\aZ ceb]XVggb

gT^Xbhe ibgXe WTgTUTfXgb g[X aXkg _XiX_
g[Tg j\__ XaTU_Xhf gb hfX \g Tf T fXe\bhf
gbb_Ybe_XZ\f_Tg\iXTVVbhagTU\_\gl+N[\f \f

T YSHRRYHSVRPTNbYg[X `Tal ib_hagXXe
bccbegha\g\Xf TiT\_TU_X+HbaX bYg[XfX

ceb]XVgfj\__ [TccXa j\g[bhg ib_hagXXe
eXfbheVXf+

=Ta lbh \`TZ\aX T cb_\g\VT__TaWfVTcX

BVLJPHRP`PTNPT]UXQ ]PZO
PTKP\PK[HRYHTKJU[VRLYMXUS
ZOLNH_"RLYIPHT"IPYL^[HRHTK
ZXHTYNLTKLXJUSS[TPZ_ YPTJL'/.'$

IhgM`Teg GTZTm\aXLXTWXef%=[b\VX

<XfgN[XeTc\fg/--0)/--1)/--2

OC@@SK@MD@I>@?OC@M<KDNORCJ O@<>C@NTJP
CJR OJ B@OOC@HJNO AMJH TJPM OC@M<KT+

4/ EPI@ /--3 JjiNbVgi

&%$'

64EEB?? _=MQ

AdgbdgZ ^c[dgbVi^dc k^h^i
lll+CdjhidcO]ZgVe^hi+Xdb

Gbfg VeXW\gVTeWfTVVXcgXW+

\a j[\V[ jX TeXT__WXW\VTg\aZg\`X
TaWgT_Xagfgb g[X Y\Z[gYbeAF<N V\i\_

e\Z[gf9 =Ta lbh \`TZ\aX beZTa\mTg\baf
[Ti\aZ ib_hagXXef YbeXiXel ceb]XVgba
g[X WeTj\aZ UbTeW9=Ta lbh \`TZ\aX

[bj `Tal ceb*XdhT_\gl _XZ\f_TgbefjX

Vbh_WfXaWgb;hfg\a9 Bbj `Tal ceb*
AF<N U\__fjX Vbh_WcTff Tgg[X fgTgX
_XiX_9Bbj `Tal Tag\ZTl _XZ\f_Tgbef

jX Vbh_WWXYXTg9;ag\ZTl _XZ\f_Tgbef\a
g[X fgTgXbYNXkTfj\__ UX[X_WTVVbhag*

TU_Xj[Xa jX WXV\WXgb [b_WbhefX_iXf
TVVbhagTU_XYbeV[TaZ\aZ g[X cb_\g\VT_

_TaWfVTcXTgg[X _bVT_TaWfgTgXj\WX
_XiX_+;VVbhagTU\_\gl fgTegf j\g[ lbh+

Fbb^ UXlbaWlbhe XiXelWTl _\YXTaWZXg

\aib_iXW gbWTl+
Q[Tg \Ybhe ce\WXjTf 032,/1.49 Dhfg

j[Tg \Y9DhaX \f Uhg baX `bag[ ba g[X

VT_XaWTej[Xa g[XeX\f jbe^ gb UXWbaX
\a gXe`f bYXWhVTg\aZibgXef) X_XVg\aZ
ceb*XdhT_\gl VTaW\WTgXf)TaWUh\_W\aZ
cb_\g\VT_\aYeTfgehVgheXTaWcbjXe Tg g[X
_bVT__XiX_+Je\WX`bag[ eX`\aWf hf baVX
TZT\a g[Tg jX [TiX gb ZXg\aib_iXW TaW
YZH_PT\UR\LK \YjX geh_l jTag gb TV[\XiX
Yh__TaWXdhT_e\Z[gf+

CHSSP FHRRHJLPYVXLYPKLTZUMZOL8U[YZUT
5W[HRAPNOZY1RRPHTJLHTK \PJLVXLYPKLTZUM
ZOL8U[YZUT 7<2C ?URPZPJHR3H[J[Y$
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CahcfgT\ef V[TcX_

Hb GTff ba MTgheWTl)DhaX/1
Db\a hf Tgg[X Je\WXJTeTWXba QXfg[X\`Xe

Hbj `XXg\aZ \a GbagebfX Tg
9D357 >GF:7D3@ 5:GD5:

/2.2 QThZ[ &TgG\ffbhe\'



Ul LTl B\__
J[bgbf Ul RibaaX @XXVXTaWNbWWLT\aXe

e_ DC1++

AgZZVi aVhi7Jc EjcZ /3) /--0) i]Z YVn i]Z NjegZbZ >djgi YZX^h^dcVccdjcXZY ^ih YZX^h^dc ^c 9ATOELCES$>EUAP#Ongdc BVgcZg &D'VcY Ed]c GVl*
gZcXZ)i]Z hjW_ZXih d[ i]Z XVhZ) hiddY dc i]Z hiZeh d[ >^in CVaaVcY \gZZiZY i]Z _jW^aVci)X]ZZg^c\ XgdlY Vi V aViZ*V[iZgcddc gVaan+

T :[TL /3) (&&)"]L HRRXLJLP\LK]UXKUMZOL
FTjeXaVX i+NXkTfKLJPYPUTZOHZJOHTNLKZOL
THZPUT$>T ZOLZOPXKHTTP\LXYHX_UMZOLRHTKSHXQ
B[VXLSL 3U[XZ\LXKPJZ"]L HYQLKHRUTN#ZPSL
MXLLKUSMPNOZLXMUXOPYXLMRLJZPUTYUMZOHZUJJHYPUT
HTKYUSLOPYZUXPJHRVLXYVLJZP\L$$$$$a
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+ KQM\] ZR9\QQPZX
CMLQILREDFOMKNAGE,%

Db[a FTjeXaVX TaWNleba ATe*

aXe jXeX TeeXfgXW\a MXcgX`UXe
.665 Ybei\b_Tg\aZ MXVg\ba/.+-3

bYg[X NXkTf=e\`\aT_ =bWX)T )

=_Tff = G\fWX`XTabe) cha\f[*
TU_XUl Y\aXba_l &ab]T\_ g\`X \a
g[X fgTghgX'+N[Tg VTfXjXag T__

g[X jTl gb g[X Oa\gXWMgTgXfMh*
ceX`X =bheg) \a GTeV[ /--0) TaW

jX T__UXaXY\gXWYeb` g[X eXfh_g*

\aZ i\Vgbel+QbeW bYg[X bhgVb`X
Tee\iXW]hfg g[eXXWTlf UXYbeX

Bbhfgba%f Je\WXJTeTWX/--0)
eT\f\aZ g[X Xag[hf\Tf` _XiX_bY

g[Tg VX_XUeTg\baUXlbaWj[Tg jX
[TW WeXT`XWbYUXYbeX+

N[Tg jTf g[eXXlXTef TZb+
Mbba g[X Ubb^f j\__ UXZ\agb UX

chU_\f[XWTUbhgg[X VTfX)TaW

lbh j\__ UXTU_Xgb fghWl XiXel

WXgT\_bYg[X [\fgbel bYg[X `bfg
f\Za\Y\VTag_XZT_UTgg_XYbeZTl)

_XfU\Ta)U\fXkhT_)geTafZXaWXe)
dhXfg\ba\aZ) \agXefXkXW)TaW
T__\Xf&AF<NKC;' XdhT_e\Z[gf)

XiXe+Q[Xa g[X <H]XLTJL VTfX

WXV\f\bajTf TaabhaVXW)\a _TgX
DhaX /--0) jX UXVT`X)Ybeg[X

Y\efgg\`X \a eXVbeWXW[\fgbel)
beW\aTel V\g\mXaf_\^XXiXelbaX

X_fX+<XYbeXg[Tg WTl)jX [TW
T_jTlf UXXaVe\`\aT_f \a(*
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* KQM[\YR;2[RRPYW
CMLQILREDFOMKNAGE,'

`Tal ]he\fW\Vg\baf)TaWg[TgjTf g[X
XkVhfXZ\iXa gbWXalhf `Tal _\VXafXfgb
ceTVg\VXbhe cebYXff\baf8gbWXalhf fXVh*
e\gl V_XTeTaVXfaXXWXWgbfXeiXbhe Vbhagel
\a fXaf\g\iXcbf\g\baf8TaWgbWXalhf `Tal
]bUfbechU_\Veb_Xf\a fbV\Xgl+

CgT`TmXfg[\f je\gXe g[Tg`Tal cXbc_X
\a g[XVb``ha\gl Wbabg XiXaeX`X`UXe
j[Tg \gjTf _\^XgbUXVbaf\WXeXWT Ve\`\*
aT_)]hfg g[eXXlXTef _TgXe+Bbj XTf\_lTaW
dh\V^_ljX YbeZXghac_XTfTagaXff+

NehX)MXV+/.+-3 jTf T `\fWX`XTabe
TaWeTeX_lXaYbeVXW&g[XeXjXeXba_l Y\iX
VTfXfY\_XW\a BTee\f =bhagl UXgjXXaMXc*
gX`UXe.640) j[Xa g[X_Tj jTf TWbcgXW)
TaWDhaX/--0) j[Xa \g jTf WXV_TeXW
haVbafg\ghg\baT_'+@\iXVTfXf\a 0- lXTef9
Q[l jbeel TUbhg\g9CgjTfa%gg[TgjX
_\iXW\a YXTebYZXgg\aZVThZ[g)\ffhXWT
g\V^Xg)TaW[Ti\aZ gbZbgbVbheg+CgjTf
g[Tgg[X_Tj jTf hfXWYbeT__̀TaaXe bY
W\fVe\`\aTg\ba+

MXV+/.+-3 jTf g[XXkVhfXg[TgceX*
iXagXWhf Yeb` [Ti\aZ Yh__TVVXffgbg[X

`T\afgeXT` bYfbV\Xgl+QXjXeX)TYgXeT__)
Ve\`\aT_f haWXeg[X_Tj j[Xg[Xe be abg jX
jXeXV[TeZXWbe Vbai\VgXW+Cafb`X fgTgXf
jX jXeXfhU]XVgXWgb`beX fXiXeX_Tjf+ Ca
/--0) fbWb`l be [b`bfXkhT_ ceTVg\VX_Tjf
jXeXfg\__TgYX_bal_XiX_f\a fXiXeT_bg[Xe
fgTgXf+N[bfX_Tjf jXeXT_fbX_\`\aTgXWUl
g[X<H]XLTJLWXV\f\ba+MhWWXa_ljX jXeX
abg Ve\`\aT_f \a Tal ]he\fW\Vg\baj[XeX g[X
Oa\gXWMgTgXf=bafg\ghg\ba \f g[X_Tj bY
g[X_TaW+

N[\f je\gXe VT`Xbhg TaWjTf [b`bfXk*
hT__lTVg\iXhaWXeNXkTffbWb`l _Tjf+AXg*
g\aZVThZ[gUX\aZ\ag\`TgX j\g[ Tabg[Xe
`T_XjTf cha\f[TU_Xj\g[ g\`X \a ce\fba+
LXTWXefj\__ [TiX gbhfXg[X\e\`TZ\aT*
g\baf gbZXgg[XfXafTg\babYUX\aZVThZ[g
ba T _baX_lebTW)aT^XWTaWfjXTgl \a g[X
UTV f̂XTgbYT VTej\g[ V_bg[Xf\a g[XYebag
fXTg)be bYT eTaZXe%fY_Tf[_\Z[gf[\a\aZ \agb
g[XgXagTgg[XVT`cZebhaWf*`b`Xagf
j[Xa baX%f_baZ*gXe_̀\UXegljbh_W[TiX
UXXaba g[X_\aX+Cafc\gXbỲTal fhV[ Xk*
cXe\XaVXf)fb`X[bj) g[\f je\gXe h_g\`TgX_l
jXag gbce\fba Ybebg[XebYYXafXf+

Tdj bjhi gZbZbWZg i]^h7 !Di VbVoZh
i]^h lg^iZg i]Vi bVcn eZdeaZ ^c i]Z
Xdbbjc^in Yd cdi ZkZc gZbZbWZg

l]Vi ^i lVh a^`Z id WZXdch^YZgZY
V Xg^b^cVa)_jhi i]gZZ nZVgh aViZg)!

lg^iZh MVn C^aa)e^XijgZY Zm]dgi^c\
i]Z XgdlY Vi i]Z /--0 9ATOELCES$

>EUAPgVaan+!Cdl ZVh^anVcY fj^X`an
lZ [dg\Zi jceaZVhVcicZhh7%

Q[\_X g[XeX)C`Xg Y\iX\a`TgXf j[b
[TWUXXafXagXaVXWgb_\YX\a NXkTf
ce\fba Ybèh_g\c_XfbWb`l Vbai\Vg\baf
haWXeg[XceX*.640YX_bal_Tj+IaX bY
g[X`) ;_i\a <hV[TaTa) [TWYbhZ[g[\f
VTfXf)TaW[\f _XZT_[\fgbel VTaUXeXTW
\a COLBU[ZO]LYZALVUXZLXUMCL^HY
3HYLY$N[bfXVTfXffg\__̀T^X \agXeXfg*
\aZ eXTW\aZabg ba_l Ybeg[Xgj\fgXW
_XZT_gXe`f hfXWgbWXfVe\UX;_i\a%f fXk
_\YXUhgT_fbYbeg[Xgj\fgXW_XZT__bZ\V
g[Tg`TWXg[X` cha\f[TU_XTaWfXag
[\` gbce\fba+N[X_TfgC[XTeW);_i\a
jTf _\i\aZ aXTe>T__Tfj\g[ [\f a\XVX)
TaW[\fgbe\Taf jXeXgel\aZ gbY\aW[\`+

Njb bg[XefjXeXT Vbhc_XYeb`
aXTeMalWXe)NXkTf+IaX bYg[X` [TW
\a[Xe\gXWfb`X _TaWTaWjTf eX_TgXWgb
g[XVbhaglf[Xe\YY)j[b jTagXWgbZeTmX
[\f VTgg_Xba g[Tg_TaW+Nbe\W[\`fX_Y
bY[\f ^\a) g[Xf[Xe\YŶ\V^XWg[XWbbe
Wbja TaWfXag[\f Vbhf\agbce\fba
j\g[ [\f _biXe+N[XeX)g[XNXkTfce\fba
flfgX` Tff\ZaXWg[X` gbg[XfT`X ha\g
TaWT__bjXWg[X` gbVbag\ahXgb_\iX**1

51 EPI@ /--3 JjiNbVgi



* K[M[\YRR[[[PYW
CMLQILREDFOMKNAGE,(

TaWjbe^ Tf T Vbhc_Xj\g[ f^\__f hfXYh_
gb g[X bcXeTg\babYce\fbaf+

N[X bg[Xe gjb V_T\`XWg[Xl W\Wabg
^abj j[Tg CjTf gT_^\aZ TUbhg*g[Xl

jXeX \a ce\fba Ybefb`Xg[\aZ X_fX&g[Xl
`TWX g[Tg V_T\` UXVThfXg[X fg\Z`T bY

UX\aZZTl jTf g[Tg baXebhf \a ce\fba'+
C`Xg g[X` Tf C`Xg g[X bg[Xef ba

g[X\e _Tfg WTl\a ce\fba \a MXcgX`UXe
.640+ N[X\e fXagXaVXfjXeX Vb`*

`hgXW Ul g[Xa*ZbiXeabe >b_c[ <e\fVbX
UXVThfXg[X Ve\`X g[Xl [TW UXXa

fXagXaVXWgb _\YXYbei\b_Tg\aZ UXVT`X
T =_Tff = G\fWX`XTabe hcba g[X cTf*
fTZXbYMXV+/.+-3+

AXgg\aZVThZ[gUX\aZZTl jTf cha*

\f[TU_XUl XkXVhg\ba\a `bfg ]he\fW\V*
g\baf ]hfg .-- lXTef TZb+ATl cXbc_X

j[b jXeX cha\f[XW Ul `XeX \`ce\fba*
`Xag UXVT`Xg[X fcXVgTgbefcbeg bY

V[b\VXYbeZhTeWfTf g[Xl jXeX TUhfXW
Ul g[X bg[Xe \a`TgXf) We\iXaUl XTZXe*
aXff gb]hWZXbg[Xef TaW[heg g[bfX

g[Xl cXeVX\iXWTf jXT^+ ;f Cje\gX g[\f)
cXbc_XXiXa fhfcXVgXWbYUX\aZZTl TeX

[Tef[_l cha\f[XW \a fXiXeT_Ghf_\`
Vbhage\Xf+;ccTeXag_l) g[Tg \f g[X ^\aW

?AD7 HA;57E A8 8D776A?
GZ XM\V ^TQ^TU\PMYYU`Q\]M\bZR
^TQ!#*'%&$% ) "%+#( PQOU]UZY%
aQ ]ZWUOU^QPUY]UST^]R\ZX MTZ]^
ZR OZXX_YU^b RUS_\Q]%\MYSUYS
R\ZX HYU`Q\]U^bZR;Z_]^ZY&6WQM\
?MVQ]^_PQY^ GZXXb 6MWcMPUM]
^Z S_NQ\YM^Z\UMWOMYPUPM^Q6T\U]
5QWW'EQMP ^TQ]Q \QXM\V] UY
 AQa] 5\UQR]3"[MSQ *,% MYP M^
aaa'Z_^]XM\^XMSMcUYQ'OZX'

bYaTg\ba bhe fb_W\XefTeXY\Z[g\aZ gb Xf*
gTU_\f[ \a CeTd+&>he\aZ bhe LXib_hg\baTel

QTe) AXaXeT_AXbeZXQTf[\aZgba TccebiXW

g[X XkXVhg\babYbaX bY[\f fb_W\XefYbeUX*
\aZ ZTl) j[\V[ VTaVThfXfb`X VbaYhf\ba

j[Xa baX eXTWfg[X gXaWXe_XggXefUXgjXXa
QTf[\aZgba TaWg[X WTf[\aZ) lbhaZ

@eXaV[GTedh\f WXFTYTlXggX+'

Ca g[\f XeTbYZTl _\UXeTg\ba)AF<*
NCK; \aV_hf\ba TaWXdhT_\gl)TaW2XUQL#

IHJQ =U[TZHPT" \g \f fb XTfl gb YbeZXg
g[X U_bbWlgeT\_g[bfX _\^Xhf [TiX [TW

gb geTiX_gb eXTV[g[\f cb\ag+ N[X eTgX
bYV[TaZXUXZTagb dh\V^Xa \a g[X XTe_l

.64Af TaW[Tf eXTV[XWabfXU_XXWfcXXW
f\aVXg[X <H]XLTJL WXV\f\ba+N[bfX bYhf

j[b UXZTajbe^\aZ gbjTeW XdhT_\gl \a g[X

''' ;HEE<64A8 J4G6; <A 89986G 9BE :4?I8FGBA <F?4A7 ''' ;HEE<64A8 J

'e'=B<A HF 9BE :E84G 9BB7 <A G;8 8K8 B9 G;8 FGBE@<e''=B<A HF 9BE :EU
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.63-f) XaVbheTZXWUl g[X fbV\T_TaW
cb_\g\VT_Xai\eba`Xag bYg[Tg fXkhT_

_\UXeTg\baTaWYeXXfcXXV[ XeT)abj
[TiX T [TeW g\`X ^XXc\aZ hc j\g[
eTc\W_l `bi\aZ V[TaZX+

CWb)[bjXiXe) [TiX T VThg\baTel

Vb``Xag7 CYg[X aXkgZXaXeTg\babYbhe
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