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? ?@A$$B@ C B'DBE 0 "@FB , GB@HII"IK*H CBDEI
LAAI"MH MHEBBFB@ #H KEK@JK$H@ADNK$KKN"H MHEBB

BKIBI OPQ B$BME@"$"IEB DRPEQIEB "NHMASNIB QQ@"
JBF"EI"'D"l A$BI MB@M"DQF QOQI" B$BME@K!IAI"KSKKN"HSH
$BBJB <HII"$#B*" WX TKK$E KD @OPQEHEQF BE B$QIt
BMI"IEBB@"J"IBMI KD *H#H$'M B$BME@"$"DB MBIMMKDF
K$Q$"'DB OPQI BI"'DB*HEB DBNHE""*IB$E #H TKI"E""*IB$E $HB
MQ$'FB DD HB@K'KKD'"FB *HPBMK@F OMITB@"JBDEH
$QIEB DH#H$ KD EOBIEHEQF BE DBNHE"™*IBEB #H TKI"E'
@KPMBDBJ"DB *O" *RPBDBJ"DB OPQI *O"U JO#QIEHFH MBI
*H'"F DK@JHHS$IB"F #H MH THEK$KKN"$"I" T@KEIBIIB ?KI"E"
HBN$QIEH*HF DBNHE""*IBF "KKD"F M""@BDFH*HF H"DB*HPE
@*HEHMIB BE HB@K'"KKD"F IHEEQFBI P"DNHJ"IEBBFB $"J
H*H$FH*HF MBPHI @B!$BMEKK@IBE EK"JBE MHI A$B MBIV
MH KEIBIB$E PQJK@HHS$IB$ EBB$ BFH HI#HK$Q KD PHMH
EHJH MH @H*" KEIEH@UB$ BE OPMQ MQDIE$"MQS$E "KD"IB
MBPHI EK"JQ*H"F IAI"K$SKKN"$"I" T@KEIBIIB IKK*"EQF IQQDHI
$"MMQ "KD"IHEI"KKD" IQQ@BDBJ"IE J"l BI'DBU TR@HIE R"I
RR@IBEBI TH'"MHFBI MO@NJRNBFBI #H MQQ@K@E"FBI N
JHEKEB@HHT"HMI

.PQ MQDIE$"MMQ "KD"IHEI"KKD" TBHJ"IB$E DBNHE""*IBEE
FBNH @H*" KEIEH@UBS$ KD IBD" EHM"IEHDQF *H#H$"MB
HB@K"KKD"FB EBM"EH#HEB DD HB@K"KD"IHHEK@"EB @HI
MQDH YOQMKNQFB "'FQI T@HBNQ MO"NB BDHJ $B*'DQF 1
HB@K"KD"IHHEK@"EB MKDIE@QBB@"J"IBMI KD *H#H$'M @}
J"$$B PHDM"J'DB KD IBKEQF @HIMQIEBNH - !AAI"'MH I
HB@K"KD"I"MHEI"KKD"$HUK@HEKK@"QJ"l KD MKDIE@QBBC
$"IBl T@HME"MHI MHIQEHJ"IBMI HB@KS #H PAF@K"KD"IHHE
MO@NIHNBFQISB$BME@KB!$Q*"HH$DB HB@K"KD"IHHEK@ k
$"IE MHIQEHJ"IE A$B Z HHIEH

,RBIK$B* H@E"MMB$ HDDHU $AP"A$B*HHEB MO@NIHNBF
*"HH$IB HB@K"KD"IHHEK@" MKDIE@QMEI"KKD"IE #H @H*"I
KD IHHFQF EBJH IBD"IB$ @HMBDFHJ"IB$



+ ,O@NIHNBFQISB$BME@KB!$Q*"HH$IB HB@K"KD"IHHEK
EBPD"$"'DB IMBBJ #H "KD"IHEI"KKD" MH@HMEB@"IE"

=[ H MKDIE@QQBB@"E" - '!'AAI"MH MHEBBF@" HB@K"KD"
SHUK@HEKK@"QJ" #H OTTBE\\MK#H JMKDIE@QMEK@ <
TK@EHE"*DB MO@NIHNBFQISB$BME@KB!$Q*"HH$DB HB@¥
@HMBDFHJ"IBMI JBF"EI"'D"$"IBI @H*"T@HME"MHI #H EBHF(
J"IEWFBMI DBNHE"*IB$E "KD"IBB@"EQF OPQNH B@K"KD"IF
KIHMI KD MO@NIHNBFQI*KK$QFB "DFQMEI"KKD"S #H @BIKL

CKKD"I
,O@NIHNBFQISB$BME@KB!$Q*"HH$DB HB@K"KD"IHHEK@



TOP'DB* EQHDIIK@QJHHEK@ J"$$B T@"JHH@@"DN"I KD $
J"EEBIQJUQ*HEB B$BME@"*ODNBEB EBM"EH#HDH #H IBM(¢
MO@NT"'DNB MBDKE@KD DBNHE"*IB QD"TK$HH@IQIBNH "F
*QEHJ"IBMI

B@K"KD"IHHEK@" HTH@HEQQ@ KD TH"NQEHEQF M'C
MHIE" ]~ JOOEJBEBNH [Z_Z _ " aJ #KKD"I z&¢ ,HIE" MHHL
KD M"DD"EHEQF *B@E"MHHS$EBS$#B ]2 AJUB@ T\\@HEH* K@
I"IE TKK$MHH@ ]~ J"$$BIIB M"DD"EHEQF PK"F#HEBS$B ] E(

CKKD"l Z ,O@NIHNBFQISB$BME@KB!$Q*"HH$IB HB@K"KD"IHHEF

/BEH$$"IE MHIE Z <B@E"MHH$DB EB$N ?KK$MHH@ K@NHHL
[ ODNHPK"F#H = ODNHI K@NHHD"$"IBIE M$HHI"IE b KBF > .@!
M$HHI"IE 1"$"DFB@ J"$$B$ HIBEIB*HF $HIJTNBDB@HHEK@" HDKKF@
JRP"IBF ,K@KKDH EB@H*"MQF ,BDKE@KD ZcZd ° ,AEEBIT"@HHS$
E"$SHHEK@ Z <BDE"$HHEK@" $A$"E" ,AEEBIT"@HHS$" $AS$"E" [ GB
= %RR$BIEQIMKDEQQ@" @BIKDHDEI@BNQ$HHEK@ b ,RBT"FB

IKDEHHS$EBS$#B AJUB@ TW@HEH* K@NHHD"$"IBIE M$HHI"IE
JBBE@"NH Z aJ #H THMIQIBNH Z aJ B$$"IB MKDIE@QMEI"}
KD HB@K"KKDB EBM"EH*HE IBHF"IE *O"JH$"M TW@HEH THE
ODNH MA$NB KD MK$JB EKBT$HHF" Jo* HU"$ M"DD"EHEQF
M$HHI"IE I"$"DFB@ > T"MMQIBNH Z aJ #H F'"HIJBBE@"NH |
HIBEIB*HF $HJTNBDB@HHEK@" HDKKF@'DN" DD T@"JHHG
*O@B@"DN" JRP"l "$'DF@" IBBI KD ZSJJSIB F'HIJBBE@"N
$HDI"$"DFB@ J"$$B$B KD JRP"EQF IBMQDFHH@@"DN" JRP
[ HDKKF@'DN" JRP"IB IQPEBI BMQDFHH@@"DN KD A[
APBDFHEQF = @HF"HHS$IB$SE IQQDHEQF aJ T"MMQIB #H
JBBE@"NH E@HHEEB@H*"MQNH ]* B@H*"MB KEIEBI EB



MO@NIHNBFQI$"M MO@NBT"DNB J"$$BNH MHHIQU MK@KF
OPMQ ODNH MAS$NB KD M"DD"EHEQF DBNHE""*IB QD"TK$H
IHEI"KKD" IHH*QEHJ"IBMI MBDKE@KD ] OPMQ IKK#BDFH* N
]~ #H *BDE"$HHEK@ ]~ J"$$B OPQ*KK$ *""U "KD"IBB@"EQ!
I"BDF"D" ,AEEBIT"@HH$" EKP"U I"lIB $A$"EHFH H"DQS$E *BD
EHJ"IB H#H$ *HIEHIB$ MK@@H$ IT"@HH$ TO$BU $RU"
B@K"KD"IHHEK@ EWEHU *H$NQIEQI*O@NQ *HPB$FQ**KK
ZZ° < BJH E\$B@HMBDFHJ"DB EK"JQU *BDE"$HHEK@" $
MAEEBIT"@HH$" $AS$"E" | » #H MK@KKDH $A$"E" ][* HU"$ E
BI"MHHDBS$ $B"FQ* @BIKDHDEI@BNQ$SHHEK@ ]=" *O"JHS$F}I
HB@K"KD"IHHEK@" *O"JIQIE ] MQD" = MK@KDBB@"*HE EIBI

##

CKKD"I ,O@NIHNBFQISB$BME@KB!$Q*"HH$IB HB@K"KD"IHHEK@" I
@HDI'K@JHHEK@ Z ,O@NIHNBFQISNBDB@HHEK@$HJIT :
=c4d [ #H = DKKF@"DN" JRP"l J[* Z MBB@FQ *O@B@"DN" JRP"I ]="
MO@NIHNBFQISM"QFE@HHE" ]Z2°_" " JJ* JRP"EQF K@NHHD"$"IBIE M{
@"$B F"HIJBBE@"NH b JJ b %RR$BIEQIMKDFBDIHHEK@ =" TL >
@"DN" JRP"l =7 MBB@FQ 5ef F g JJ» JRP"'"EQF TK@EIB$HD"IE I"$
F'"HIBBE@"NH Z JJ ,BDKE@KD Zczd <BDE"$HHEK@ aH [ h "~ ,/
IT"@HH$ "Z b~ h <BDE"$HHEK@" $A$"E" Z ,AEEBIT"@HHS$" $AS$"E"
@HHEK@" $A$"E" [ ,K@KKDH EB@H*"MQF = ,KDFBDIHHEK@ #'L =
MKDFBDIHHEK@ = TL =" < > <O@BEHM"IEQI MiZ =h

B@K"KD"IHHEK@" MHH$ KD = MG H KD *H@QIEHEQF
]1b®» MHDFJ"IBMI

B@K"KD"IHHEK@" EBPD"$"'DB IMBBJ KD BI"EHEQF #KKD"I

,O@NIHNBFQISNBDB@HHEK@$HJIT : ]zZ* J"FH EK"FBEHNM
#H$HIU"IE =c4 ] E@QHDI!lK@JHHEK@" ]* MHQFQ ]Z_="" <

QNB*HIE" "KD"IBB@"EQF #H *"'K$BEIB$E PB$BDFQ* QJUBI
JOOFQNH OPQM"PE EB@H*"MQ $RPBFH$

e



HDKKF*ODMB@"DN"l ][b* *O@B@"DN" ]=* HU"$ MO@NIHNBFC
J"I" <ODMQJ"IEB IHNBFQIB JRR@HU PRR$BIEQIMKDFBDIHH
KD *H#H$'M @BIKDHDEI" IHH*QEHJ"IBMI IBMQDFHH@@"DN'
FHH@@"DN"l EBMM"* MO@NIHNBFQI$"M *HPB$FQ*T"DNB JQ
TB@"KKFSMBDKE@KD" ZcZ ]~ HU"$ APBIQQDHS$"IBMI D
MO@NIHNBFQI$"MQMI MO@NBT"'DNBMI J"I MHDEHMIB A$B
*"MB$B ][* /OOEJ"IEB EQ$BJQIEB$ KD $HIJTNBDB@HHEKG(
JQQFBEH* *HPBJ"MQI [kZ™ M%l| OE IRR@HIB IHNBFQIB TC
TKK$TB@"KKF" MBIEQI KD $AP"MB "l *O"U $QNBFH IBMQ
EBM"EHEQF TQS$IBB@"*HE MO@NBT"DNBE $RPBFHIBMI H$
J'IMKDFBDIHHEK@" TQQFQJ"IB EOEEQ IR"$"EHU EBM"EHE
MO@NIHNBFQI$"MQ "IB$KKJIQ BNH K$B B$QKPES$'M

<BDE"$HHEK@ ] #H MAEEBIT"@HH$ ] KD $A$"E"EB ]
APBDFHEH*HF *KK$Q*O@NQNH GBDB@HHEK@" $AS$'E"
MK@KKDHE $A$"EHFH I"lIB #H *R$#H

B@K"KD"IHHEK@" TKK$E EBM"EHEH*H OPQ "KD"IHEI"KK
EK"JQI"F HB@K"KKD"FB $KBDFH#H HU"$ J"I E\EHU $HBDNQ
EKF"$ WzZX KBDFH#H KD *H@QIEHEQF mHDDn' MH"EIBI
*HIEQ

B@K"KD"IHHEK@" TKK$E EBM"EHEH*H "KD"IHEI"KKD"
EQDDQIBF KD #R@NJ"IBF

B@K"KD"IHHEK@ HDDHU #KKD"IB$ HDEQF IMBBJ" #F

@KD" MHIQEHJ"IB$ DBNHE"*IB$E QD"TK$SHH@IB "KD"IHEI"KK

Z +KKD'"FB E"PBFQI ]'KKD"FB H@* aJSI OPQI* @QQJ"I
MK@KDBB@"*HEB EIBDE@"EB H@*Q ] MQD" =" MHI*HFBI *
HB@K"KD"IHHEK@" MK@KKDH$B

YBNHE"*IB "KD"IHEI"KKD" I0$EQ*QI MK@KDBB@"*HEB EIE
#H MHQNQIBIE HB@K"KD"IHHEK@" MK@KKDHIE KD HDEQF

JOOEJ"IBF EK"JQI'F @QQJM"@QIBNH 0 g Z=alplBM #H "
T"@$""MQ*QIB$ M g > alZpIBM < | K JOOFBE" MO"M '
H$HEBI TKK$@HIMBEBIE q g~ aJZIBM < MQD" MB@NBEE

HUBS$$
YBNHE"*IB "KD"IHEI"KKD" I0$EQ*QI MK@KDBB@"*HEB EIBDE@"E
MK@KKDH MHQNQIBIE

qrg "> alJ@IBM < og Z= alplBM ,AEEBIT"@HH$ I"lIB $A$"EHEQF

O$EQ*QlI MK@KDBB@"*HEB EIBDE@"EB$EQ*Ql MK@KKDH EIBDE@"F

H@*QIE MHQNQIBIE
,K@KDBB@"*HEB +KKD"FB H@* ,HQNQI +KKD"FB H@*
EIBDE@"EB  aJSI [= aJ HB@K"KD"IHHEK éJBS' :*L\'/”E@B*ESE ,
H@* MHQNQIB$ MK@KKDHIE T(%PQ$ @
=" = aJ o
Z =
>=[ Cal
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HUBS$"IE KD DRPH BE = MK@KDBB@"*H EIBDE@" TQPQ$

NQIB$ MK@KKDHIE Q$HEQU "KKD"FB E"PBFQI MQD" Z[ J"$#k
B@K"KD"IHHEK@" MK@KKDH I"lIB$A$"EHJI"IB$ MHI*HU

"KD"IHEI"KKD M"@BIE" JHMI"JHHS$IB 1QQ@QIBD" #RRFB
MK@KKDH TQPQ$ TBHHBNQ MKDIEHDEIBMI #H MHKU N
MK@KKDH *R$#H$AS"EHI"IE

[ +KKD"FB ITBME@" QQ@"J"'DB A$FEQDEQF JBBEKF"$ V
= MK@KDBB@"*H EIBDE@" TQPQ$ [= aJ MHQNQIB$ MK@K
"KKD'FB_H@* $""MQ*QIBNH Mt *~ aJDIBM < JKKFQIEHU -
MBIMJ“IEB D"DN TKK$@HIMBEB “KKD'FB H@* $"MQ*QIEE

ugt > alZpIBM < *H'F ° "KKD"FB MKNQH@*QIE aJSI
JOOFBEQF T"@$""MQ*QIB$ " aJZpIBM < #H @QQJIM""@QIE
#H| Z= aJplBM

B@K"KD"IHHEK@" TQQFQIBMI KD IBB BE EH EBM"EHU *R
KIKKD" .IKKD" *R$E"J"IBMI EQ$BU HDFH MO@NIHNBFQI$"M
J"EEB EB@H*"MB$B *H"F DBDFB HIBJB$B TH"NQEHEQF MQC
IB$B #H k> SJISIB F'HIBBE@'NH M@KKJD"MMBS$E@HHF
MQQJQEHEHMIB MO@NIHNBFQI*KK$Q HU"$ ,QQJQEHJ"IBI
EHMIB M@KKJD"MMBS$E@HHF" KEIHF MO@NIHNBFQIB JO#!
#QPEJBMBB@QNH JE@HHF" F'HJBBEB@ MQD" = JJA

,O@NIHNBFQISB$BME@KB!$Q*"HH$DB HB@K"KD"IHHEK(
*R$#H THDFQF /KIM*H A$B$"'FQ$"IB$ EWEQIDR"EQIB$ 1
vY < MO@NBJ MKKS$w /H'D"EQF HB@K"KD"IHHEK@ KD TK@E
EBJH JOOEJBF KD Z> =" " alJ #H MHH$ ~ MG B@K"KD"IH}
MO"M KIHF MHHIH H@*HEQF MH JRP"IB"F MHDFB* I"$"DFB(
"KKDB EBM"EH*HEB MK@KKDHEB@H*'"MBNH ]*O" POONE@H
EHEQF EQNB*HIB"DH$"IIB MHIE" B@K"KD"IHHEK@" E\$B¢
MO@*H$FHEHMIB MK@KKDHEB@H*"MB H*H #H *BDE"$HHEK
H*H BBl HIQ*HF MHEEBF B@K"KD"IHHEK@ EWEHU *H$N
*HPB$FQ**KK$SQNH T'DNB$ ZZ < #H EBJH B$BME@" EH@U"
KD ~ h

=>62/6-.72c-+-01>4-,+7D3//+2- [->434532//14>3 >/0-5./832-21
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"@#B$FHEQF HB@K"KD"IHHEK@"E KD Z HHIEHE MHIQE!
MQI H@EQ ,$""D"$"IBI %H"N$HI KEK@"DK$SH@ADNKSKKN"H N

B@K"KDKEB@HHT"HE @HMBDFHE" IB$$B H#H *R$EBS Z
TBHJ"IB$E KIBBDH ]=b #QPEQ” HE@KK!"$"IB @"D""F" ] #QPI
P"HH$HIEJH b #QPEQ” @H*"MI ?BH$B DBDFB @H*"E" *BB$ .
MHBUQIEBNH "I"'MQ"F DHNQ MHEH@@HH$STOS$SBE"MQS$"IEE
P'DNHJ"IEBBFBI ]DKPQ $H@ADN"E U@KDP"™E” *HIKJKEF
PATB@EKKD"H J"EJBIQNQIBF DBQ@HS$N"$"IBF *HS$QF #
> "I"'MQE

H*'IMBBJ K$" #R@NJ'DB HB@K"KD"IHEI"KKD"IBHDII EK
TRB* = J"DQE"E Z'k * TRB*H *R$EB$ B$$B$B #R@NDBI kZSC
*HPB J"$$B #R@B$ *HIEH*H$E *H#HFQIB$B MK@@HE" @H
*R$EB$ QQBIE" %H'NB "IEQI HB@K"KD'"IHHEK@" MK@KKD

f



MHQNQIB$ @*BIEQIEB #R@N" K$" =SJ"DQE"$"IB IBHDI" *R§
NHEH*HEB "KKD"FB H@* >= J"$#H@F"E

IH$B THEI"BDE"FBIE ]>bS$B Z ZSIE PH"NBIE®X MKJU"DBB
"KD"IHEI"KKD@H*" HB@KIKK$@H*'NH B@KIKKS$"MI MHIQEHE
E'FB TBHJ"IB$E TBD"EI"$$"'D" *BI"$HPQIE AP"MQE k=
J"FH "DPH$BB@"E" = J"DQE" *R$EB$ <HIEH*HI T"PQIEH#HI I
TBBDT"PQIEHEQF *BI"$HPQIB #KH I"lIB TH'"NQEHE" MO@NIHN
BI$Q*"HH$IB HB@K"KD"IHHEK@" MK@KKDH J"$$B TQPQ$ *|
J'IEB #R@N" HB@KIKK$ KJHDFHI QD"TK$HH@IBSE DBNHE
DBNHE"*IBEB "KKD"FB E"PBFQI Z= aJ MHQNQIB$ T"PQ *R$
T"PQIEH#HIE K$" J"$#KD"E "KKD" aJSI "IHMI HB@K"KD"II
BIBME"$B BB$FHE" @H*'EK"JB EOQIQ MHIQEHEQF JBF"MH.
B@KIKK$"'DH MHIQEHE" HIEJH#QPEQFB TQPQ$ MH HF@BD
#H DK*KMH"'D"$HPQIE

B@KIKK$S@H*" MAI"JQIBF KD *BB$ KJHBEEB T@KU$BBJ"}
$B"H*HF P"$#BJ B@HS$F" MRI"E$BJ"IE

B@K"KD"IHEI"KKD"IBHDI" H#H$ EK"JQI P'DNHJ'DB EH*H!
D"DH "$JH BE P"DNHJ"IB IHNBFQIE *O" IANH*QIE K$BMI E
JQQFBEQF ?HEI"'BDF"F EH$QI"F HB@K"KD"IHEI"KKD"IBHDII"
#BME""*IB"IE ERPB$BTHDBMQ"IE BI"DBI AMI"M#QPEQFB$ $/
T\@"EQIB EQDDBE IBHDI" *R$EB$ *O" J\FQ*HE TBH*H$Q K
MK@FHFB$ HNH #R@NDBI *R@IMQIEQDDB J"I MBIE"I *BB$
TRB*H *R$EB$ H*'"EQ$BJIQIBF KIBBDH HE@KK!'$"IB @"D""
MKPEH DRPEQ*HF EHUBS"IE Z

HUBS$ Z
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H*"H$QIEB PQ$NHI BI'DBI KIBBDHE =bS #QPQ$ EAAT"$"
T"$F"NH HE@KK!"H $"JHIMBIEHS$ #H $QQ$"IBI KIHI MKK@"
IQQ@BJH$ *O" *RPBJH$ JRR@H$ .IBBDH K$" MBIEDQF HHIE
K$" MHIQEHEQF J"EJBIQNQIB"F @H*"*OEEB"F J"I| TK$DQF B
HDFDQF

,O"NB IQQ@BJHE HB@K"KD"IHEI"KKD@H*" B!BME""*IQIE °
EBB@"FH #QIE KIBBDH TQPQ$ MQI TKI"E"*DB @H*"B!BME
A$B MK$J*BB@HDF" #QPEQFBIE /QQEQIBF M$"'D"$"IBI T"$F
"$JDBJH kZ DRFH$H J\FQFBI QU#BME"*IB$E JR@NHE" D"L
*QIEQDFB *RPBDBJ"IE #H MH PH"IEJ"IB EB@H*DBJ"IE .U#
*0"| ERPB$FHFH MQ"*HFB MKK@"MQEB JQQEQJ"IE *BFB$HNM
J'l MK@FSMK@ @HS$E *RPBDBI MKKI IB$$BNH *RPBDBI MH *
PKKT"l "JHIMBIE JQQEQI PATB@BBJ"$"IBJHMI D™ IMBMI
HE@KK!"HDRPQF $"JHIMBIEH$ *RPBDBI"F JR@NHEH*H$E H.
@H*"*OEEB"F B" MHIQEHEQF

.IBBDH TQPQ$ *O"I'>S THEI"BDF"$ MKDIEHEBB@"FH M$""L
EQJ"IE [=S #QPQ$ k IB"IQDF" TH@HDBJ"IE IQQ@BJH$ *O"
JRR@H$ [S #QPQ$ J'DN"E JQQEQIE B" BI'DBDQF /B"B *H}t
EB$ K$"F HE@KK!"$"IBF DRPQF DBB$Q $"JHIMBIEH$ TAI"*HJ
HB@K"KD"IHEI"'KKD@H*"$B *RPBJH$ JRR@H$ MQ" D"DHI ?R
IHEI"KKD@H*" $OTTQ BI'DBI MH @BEI"F"™*B J"I HNH MK
TQPQ$ #R$$B DR"EHI"F TH@HDBJ"IEBDFBDEI"

E@KK!"$"IE @"D""E" BI'DBI @H*"H$QIEB PQS$NHI S "Il
BI'DBI"F DB"$ MA$$HS$SE JR@NHEH*HF MOPBEQI$"MQF DRPQ
I"'KKD@H*" #R@NIB$SE EBMM"I"F JQQEQIBF $"JHIMBIEH$ MHI
DRFH$H *R$EB$ JQQEQI $"JHIMBIE PATB@BBJ"$"IBJHMI #H
IQU#BME""*IB$SE MHFQI MQ"*QIEQDDB .U#BME"*IB T"$F"

"I'MQE T"FHFH EB@*'IEQDQMI S "I"'MQ$ K$'F DRPQF JF
*RPBDBDQF ZS "I"'MQ$ JQQEQI" B" BI"DBDQF

JO"NB 1QQ@BJH @APJH @H*"H$QIEBIE JKKFQIEHI U@KE
k b "I'MQE =k> HHIEH *HDQIBI F"HNDKKI"EQDH EB@HTBQE
DHJDBBI" #H M$"'D"$"IB T"$F" #R@N" BI"DBI *RNH J"EJBIQNC
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EBNH "D#BMEI"KKD" EBKIEHJ"IBMI M"DF$H @OPQ H$$ IHIQE
F'"$"IBMI TKSAM@KKJIBMI "D#BMEI"KKD"MI #J

/IBEAASIJBEHM@AS$HHE" T@BTH@HHE"FB I"IBDFHJ"IBMI M
EQI BIJHMK@FIBS$E .EEHIB TKKS$E ] [*

DHEKKJ"H MHEBBF@"l KD MHEIBEHEQF A$H$JH"D"EQF
JHIIB "D#BMEI"KKD"MI MK@ @KI"KKD"MI #H @\DENBDK*HIKN @
HHIEH *R$EB$ /B"B TKKS$E IB*HD""F"$B #QQ@FBS$"IHEQF *R@
EQI MK@@KI"KKD" TQPQ$ *HIEQT"FH*H"JHMI "DF'NKMH@J"™
MH$NBDFQJ"IE *B@BIKKDEBI *O"I"JB ERPB$FHFH MH "D#"EIl
TH@HHE"FB PK"FJ"IB$ 'K@JHS$"'D"I

H EIB$$K"F"'D"$B MKDE@HIE*HPBDF"EB $"IHDFHJ"DB
@\DENBDSMK@ @KI"KKD"T@BTH@HHE"FB *H$J"IEHJ"IE M
TQQFQU MAS$$HS$FHDB BS$HIEIQI
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YQIHJIJBD!HIIQDN

YQ FBD R$EB@BD QDF m"aPE"NB@BD HDHEKJ"IaPBD D!
*B@!HP@BD HQ! FBJ GBU"BEB FB@ GB!RIIB NBP\@E F'B
JBEPKFB /"E FB@ ODEm"aM$QDN F'BIBI <B@'HP@BDI mQ@F
E'KD IQJ ,KDIB@*'B@BD *KD B"aPBD QDF .@NHDBD m
ImBaMI 0@$B"aPEB@QDN FBl ?@RTH@"B@BD| FB@ GB!RI
TREB@ mQ@FB I'B J'E FB@ ,K@@KI"KDIS QDF ?B@$QI"FH
*B@UQDFBD QDF J'E FB@ ODEFBaMQDN FB@ \DENBDIE
ImBaM| FB@ HDHEKJ"IaPBD \DENBDK*HIKN@HTP"B HDNBmI

+D FB@ sB@B"aPB@QDN FB@ HDHEKJ"laPBD DEB@IQ:
FB@ s$QENB!RIIB PHUBD F'B @QII"laPBD LK@l|aPB@ UBE@
F'BDIEB

+J HQ!B FB@ $BEIEBD IBPD CHP@B PHE F'B IKm#BE"laP!|

HQINBPBDF *KD DBQB@BD 0@NBUD"IIBD FB@ dPBJ"B QDF
B'PB DBQB@ <B@'HP@BD "J DEB@IQaPQDNINBU"BEB FE
BDEm"aMBS$E B"EBDI GBIIB$Bm"ElaP mQ@FB "D F'B +D#BN
QDF IQN$B"aP 1Q ,K@@KI"KDIlmBaMBD FHI /BEPZ$SJB
/BEPZ$BIEB@ FB@ /BEHa@Z$IRQ@B” B"'DNB!AP@E ] [0"
_ EBTHDKmH UB@B"aPB@EB FHI +D#BME"KDI*B@!HP@
IZDEPBE"IaPBD ,HQElaPQM k QDEB@ FBJ YHJBD BmHL
HEB~ k QDF JB"IEB@EB FHJ'E laP\DB ,K@@KI"KDIT@RTF
GBIRIISIZIEBJI

Q@aP B'DBD YQIHEI *KD \DENBDMKDE@HIEJ"EEBS$D |
JBEHa@Z$HE MKDDEBD G"$UK QDF ?@"'mBI F'B FHJ'E
GBIRIIB @\DENBDKN@HTP"laP FH@IEB$$BD QDF DHaPE@
I"KDIT@RTH@HEB HD!'B@E'NBD HJ'E mQ@FB B"'DB B@IE.
FQDN FB@ ,K@@KI"KDIS QDF @\DENBDKN@HTP"laPBD
FKTTBSEBD <B@N$B"aPlJ\N$"aPMB"EBD FB@ GBIRIIB ] \DE
I"'KDIT@RTH@HEB” NBNBUBD HIIB$UB mQ@FB HQaP .
B@I"BS$E

?2@"mBl PHE J"E IB"DBD /"EH@UB"EB@D B"DB BaPD"M
@\DENBDKN@HTP"B HQINBH@UB"EBE

YQ@ DEB@IQaPQDN *KD s$QENBI!RIIBD mQ@FBD DBQF
QDF ,KDE@HIEJ'EEB$ "D FB@ +D#BME"KDIEBaPD"M HDNB!

ih



?@"mBl QDF IB"DB /"EH@UB"EB@ PHUBD B@IEJH$"N IQ F
DEB@IQaPQDNBD |HQaP HQ! FBJ GBU"BEB FBI GBIRIISIZIE
KJK@\DENBDKN@HTP'B F"B "J HDHEKJ'laPBD EQF"QJ Hi
0@$B@DQDN FB@ GBIRIIB KPDB ?@RTH@HE"KD B@J\N$"a

LA@ F'B HDHEKJ"laPB +D#BME"KDIEBaPD"M I"DF B"D"NB_
KFB@ <B@UBIIB@QDNBD IQ F"BIBD *K@NBIaP$HNBD mK@FE
+D#BME"KD QDEB@ MKDIEHDEBJ @QaM ImBaMI N$B"aPIB"E
JB@ +D#BME'KD JBP@B@B@ %"@DNB!RIIB QIm

+D H@EQ mMQ@FB /BEPZ$JBEHa@Z$HE B@IEJH$'N

Hl 1Q@ 0"DUBEEQDN *KD ?@RTH@HEBD HDNBmMHDFE

J BP@IEQP$ !A@ DHEKJ'B QDIB@B@ D"*B@I"ERE m(
KUBDB@mRPDEBD +D#BME"KDIJ"EEB$ ImBaMI| +D#BME"KD
\DENBDK*HIKN@HTP"B IB"E B"D"NBD CHP@BD IQ@ DEB@IQ
NBIKNBD <KD FBD *KD QDI HDNBmMHDFEBD LR@UBJ"EEBS$C
IQ BmHD"E B@m"BI I"aP +DF"NKMH@J"D H"l H@QUm"FB@IE
UB" ,K@@KI"KD

"B ,KHNQ$HE"KD FBI I$AII"'NBD BmHD"El "D s$QENB!RIIBL
HQaP UB" FB@ Q!UBMHP@QDN *KD "D#"I"B@EBD ?@RTH@!
$"D$\IQDN UBKUHaPEBE )

QaP FB@ YQIHEI *KD ,KDE@HIEJ"EEB$D IQ YBSSK'F"I
$"aPE F'B %B@IEB$$QDN *KD \DENBDMK@@KI"KDIT@RTH
F'BIBD ?@RTH@HEBD HUB@ F'B B@mADIaPEB O$HIE"I"ERE
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LAI"K$KKN"H MHEBBFB@

LAAI"$"IB E\\NH IBKIBI BI"DB*HEB P"DNHJ"IB JQQEQIEB Q
KJHU K$Q$"IE ERPEIQIE P"DNHJ"IB @BNQS$HEI"KKD" IB$N"|
MKPHS$E J"IEOEEQ IB$$B$B MAI"'JQIB$B KD TAPBDFHEQF °
THDQ QEB HDFJBEB IHHJ"IBMI IB$$B T@KU$BBJ" IB$N"E
HNH *H#H$"M P"DNHJ"IB *O"JH$"MQS$E ERTIB @BN"IE@BB@"
MHIQEHJ"DB -PBMI ERTIBJHMI P"'DNHJ"IB @BN"IE@BB@"J
$QIBMI EQ$BU $QNBFH L$B"laP" WX TDBQJKEHPPKN@HH!
,H IB$$B JBBEKF" HU"$ KD J"EJBEB HQEK@"EB TKKS$E QQ@"
BI"'DB*H"F P"DNHJ"IB JQQEQI" YBDFB QQ@"J"IEB BBIJR@N"
TBHJ"IB$SE K$DQF EWTQPQIB #H TQPMBK$QMK@@H TDBQJk
B@"DB*QIEB IB$N"EHJ'DB BBEOEEQ B" K$B P"DNHJ"IE #RS
J'$"IB$SE *H"F H'DQSE $AP"MBIB H#H*HPBJ"MQ *R$EB$ MH
E\\ $OTBEHJ"IE ]s@BEIaPNB@ WzX %HJHFH WX %H@Em"a
H#H$ ]"™EIK W=X /K@@Km #H <KIEBBD WbX #E ~

,RBIK$B*H E\\ BBIJR@N"MI IBHE" QQ@"FH TDBQJKEHPPI
JBBEKF" HU"$ 'AAI"$"IB E\\NH IBKIBI BI"DB*H"F P"DNHJ"IB J
FADHHJ"$"IBSE IBB ERPBDFHU #R$N"FH P"DNHJ"IB JQQEC
$QIEB$B #R@NDB*H$E E\\ *R$EB$ #H TBHS$B E\\ $OTBEHJ"
DBDFB JQQEQIEB H$QIB$ IB$N"EHFH BI"DB*HEB JQQEQIEB

B-144.30/

<HHE$QIH$QDB "IEQI *B$SKB@NKJIBBE@"$ #H P"DNHI 1Q
L$B"laP" TDBQJKEHPPKN@HH!" W >X ?DBQJKEHPPKN@F
@BB@"E" KTE"$"IB$E !"$J"$"DF"$B

%"DNHJ"IB JQQEQI" QQ@"E" ~ IBKIBI FKIBB@"EQF E\N
TQPQ$ *HHES$QIH$QDB IOEMQI TBFHH$B JBE@KDKJ" EBJ
T\@BE J"DQE"I #H Z* IBKIBI JHMI"JHHS$IB EWNH J"$$B TQPC
$QIH$QDB I0EMQI TBFHH$B JHMI"JHHS$IB M"@QIBNH *BS
BDF"IB MKK@JQIB #QQ@B! \\$B BB$DB*HS$E IB$SN"EHE" *H}
MHEIB MR'M Z' IBMQDF"E BDDB E\\ H$NQIE HDE" MRIM$QI
E\ #R@NDBI TBH$B IAFHJBEBNB*QIB EHHIEQJ"IE J'FH @



L$B"laP" WX K@F'DHHESH#HM"@#QEH#H HU"$ .IH$ *HHE
@HE" IHJH MHEIBE *BB$ #R@NDB*H$ TRB*H$

KIBB@"EQF E\\ MBIEQIBMI K$" AMI J'DQE /HMI"JHHS$II
EBKIEHI *HHE$QIH$QDB IBD" MQD" IQQE"I PK"FH IOEMQ
APBS$ EHIBJB$ BKIEHEQF E\\ PQ$M H@*QEHE" *R$#H %KS$EI
WX *H$BJ" #R@N"

BN"IE@BB@"EQF MO*B@HEB HDH$AAI EK"JQI *H@BJ
W>X JBBEKF" H$QIB$ RTIB$B HDHS$AAI"$B H$SQEHE" ~ Mk
#R@NDB*HE P"'DNHJ"IEIAM$'E TQPMBK$QMK@@HI Z* N
EIAMS$"F E\\MRIM$QIBIE MQD" E\\ H$NQIBD" A BI"JBDB P
EIAMMBS E\\ H$NQIBI [* *""JHDB P"DNHJ"IEIAMMBS$ E\\ $OTQ
JBDB P"DNHJ"IEIAMMBS$ TR@HIE E\\ $OTBEHJ"IE #H b* AMI
EIAMMBS$ "NH J"DQE" $0TQI k[J"DQE" *R$EB$ TR@HIE E\\ $¢

<HHE$QIH$QIEBMI K$'F b EB@*BE JBBIIKKIE "I"MQE
>k HHIEHE DMBBF" HDFJBEB H$QIB$ K$" *HHE$QIH$QIB"
$"M #HKEHFH MHPEB @APJH * IAAI"$"IBSE E@BBD"EQF
MBPHMQS$EQQ@" EBHFQIMKDDH A$"OT"$HIBF MBI K$'F
HHIEH MBIEB$ EBKIEHDQF IAIEBJHHE"$"IE E@BBD"DNQE
EQF k MQEIBHS$QIBF MBI B" EBNB$SDQF J'DN"IQNQIB ITKGE
MB$$BFB B$QMQEIB TK$DQF IBKIBI !AAI"$"IB EANNH @BBD'
MQQ$QI'F  *HHES$QIH$QIE E@BBD"JHEQEB N@QTT" Z
,BIMJ"IBI *HDQIBI N@QTT"FB *HPB$ *HPBE B" BI"DBDQF ,E
MHH$ #H T"MMQI K$'F E@BBD"EQEB N@QT"l *B"F" IQQ@BJ
IQFB B$Q$"'DB JHPE ]JE@BBD"EQ"$ MBIMJ"IB$SE [ $""E@"E
[[ $""E@'"E QQ@BJ K$" @"'DFMB@B BMIMQ@I"KKD" B@"D!
MBIMJ"IB$E Z aJ E@BBD"JHEQ"$ aJ®

<HHE$QIH$QIEB TKK$E EBKIEHEQF FKIBB@"EQF E\ PQ$
/HMI"JHHS$IB E\\ MBIEQIBI #H "DEBDI""*IQIBI BI"DBI "DF"*"FQI
B@'DB*QI" ,BIMJ"IB$E K$" E@BBD"EQEB N@QT" JHMI"JHH$

J'D [Z IBM #H "DEBDI"™*IQI >= MNJpJ'D E@BBD"JHEQ"$ K
J'DB MBIEQI J'D [ IBM #H "DEBDI"*Ql = MNJpJ'D

JHEIB EQ$BJQIBF #H H@QES$QIBF

CQUH E\\MRIM$QIEB$B #R@NDB*HS$E BI"DBI JQQEQI" MC
EHPPKN@HH!"$"IEBI DR"EH#HEBI J#KKD"l ~

?DBQJKEHPPKN@HJJ" MQ#Q JQQEQI BDHJI"MQ$ *HHES$C
IHNB$" B" IH@DHDBDQF A$FIB TQPMBK$QMK@@H TDBQJ
MQ#QNH ,Q#Q JQQEQIBI B" K$DQF HNH *O"JH$"M IBFHIEI
IBHFQITR@HIQIE J"IEOEEQ B@"DB*HEB *HHES$QIH$QIEB N
J"DB TDBQJKEHPPKN@HJJ" MQ#Q #R" BDF"IBMI J#KKD"l Z

\ H$NQIBI JQQEQI TDBQJKEHPPKN@HJJ" MQ#Q MKPB
BI"JBIBIE P'"DNHJ"IEIAMS"IE J#KKD"l Z* K"JQDQF MQ#Q J
EB$ B" K$DQF J'DN"E IBKIE TQPMBK$QMK@@H TDBQJK
MQ#QNH HJQE" MQ" TQPMBK$QMK@@HI K$'F D" "DS MQ"
IBF MO*B@HF BDHJ"MQI MQT$"MQ#Q$"IBF ,BIMJ"IEB HDFJ
MKDIE@QBB@"EQF TDBQJKEHPPKN@HJJ J#KKD"I Z* DR"EF
|
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CKKD"l  -$H$TKK$ DQ$$#KKDE "DIT"@HEI'KKD H$$TKK$ BMIT'@
TQPMBK$SQMK@@H TDBQJKEHPPKN@HJJ sd k TBH$B E\WMRIMS$QIE
H#H$ 0 k TBH$B E\\ $O0TTQ Z k *HIEH*H$E Z #H J'DQE"E TBH
$OTBEHJ"IE

,0*B@ [ ++ \\MRIM$QIB$B #R@NDB*H$E JQQEQU TDBQJKEHH
BUHMK@@HTR@HIBMI ,RIM$QIB$B v*H$J"l K$$HW |s" #R@NDB*HS$E
I"JHH$DB M""@QI #H P"DNHJ"IJHPE !HHI"FB MBIEQI T"MBDBU ,RIM$Q
THDDHw ]d* D"JBEHEQF DR"EH#HF JQQEQ*HF *HIEHIIQQDHI ,KPB J
EW\ k ] HSNQ$ JQQEQU TDBQJKEHPPKN@HJJ IHM"$"IBMI JHMI"JHH
@QIl #H P"DNHJ"IJHPE IQQ@BDB*HF !HHI"FB MBIEQI APE$QIEQU

,0*B@ [ + \\MRIM$QIB$B #R@NDB*H$E JQQEQU TDBQJKEHF
BUHMK@@HTR@HIBMI ,RIM$QIBS$B v*H$J"l K$$HW ]s* #R@NDB*HSE
*RPBDBU #H 'HHI"FB MBIEQI T'"MBDBU ,RIM$QIB$B VERPB$B THDDH
P'DNHJ"IJHPQ IQQ@BDBJ"'DB <"™JHDB BMIT"@HEI'KKD BDDB E\F
EWHBNIB$B MO*B@H$B "IB$KKIQ$"'MQ IHM"$"IB MQ#Q KIBB@"EQF E
KD TDBQJKEHPPKN@HJJ EQNB*HIE" IHM"$"DB ,KPB E\\ H$NQIBI IC
JHMI"JHH$DB M"@Q| #H P'"DNHJ"IJHPE P"DNHJ"I!HHI"EB MBIEQI
\\ $OTQI ] TBH$B MHEMBIEQIEA KD IHM"$"IQI #RRDQF *R"MIBJHMI
T"@HEI"KKD"I /HMI"JHH$DB M™@QI #H P"DNHJ"IJHPE KD IQQ@BDB
MBIEQ| $APBDBDQF ,KPB TBH$B E\\ $OTTQ ]0* MHKU "DIT"@HEI"KKI
ER"BIE" BMIT"@HEI"KKD"I #RRU *RPBJHMI /HMI"JHH$DB M"@QI #
JHPE *RPBDB*HF IHHI"FB MBIEQI T"MBDBU

,0*B@ Z ++ \\MRIM$QIB$B #R@NDB*H$E JQQEQU TDBQJKEH
BUHMK@@HTR@HIBMI ,RIM$QIB$B V*H$J"l K$$SHW ]s» #R@NDB*HSE
IQQ@BDBU MRIM$QIB$B VERPB$B THDDHw ]d* #R@NDB*HS$SE HNH
JHMI"JHHS$IB E\\ ]~ H$NQIBI JQQEQU TDBQJKEHPPKN@HJJ IHM"$"IB
@BDB*HF JHMI"JHH$DB M"'@QIl #H P"DNHJ"IJHPE !HHI"FB MBIEQI
T'"@HEI"KKD" MBIEQI $APBDBU \\ $OTQMI ] TBH$B MHEMBIEQIE’
D"JBEHEQF DR"EH#HEBI IQQ@BDB*HF ?BH$B E\\ $O0TTQ ]0* EK"JQ* D
EQI KD *R"MIBJ MQ" TBHS$B FKIBB@"EQF EWF +NH #R@NDB*H J"DQ
$RPBDBU TDBQJKEHPPKN@HJJ #R@#BIE IQQ@BJH$ JRR@H$

TDBQJKEHPPKN@HJJ"$B

{ 438-132-. 5>



BE MO*B@HF $RPBDB*HF @KPMBJ E"TQ MQ#Q$B YBDFB H
B" K$B E\\ H$NQIB MKPEH TH"MHT"FH* JOD"DNHEB HQEK@'
s@BElaPNB@ WZzZX* *R"FB BE E\\ H#H$ JQQEQU TDBQJKI
TSHEKKMQ#Q$"IBMI  \\ H$NQIB TDBQJKEHPPKN@HJJ"$B K$
$KKJIQ$'M IHM"$"IQI J"FH KD ERPB$FHEQF MH EB"IEB HQ
/K@@Km #H <KIEBBD WbX* BB ERPB$BTHDBM @RRN"U *HI
@"$B WZX MBI *R"FHU BE E\\ H#H$ MHKU TQPMBK$QMK @«
IHM"$"IQ1 HM"$"IQI BI"DBI E\K H$NQIBI B@HDF"EQ$E MO"M"
H$QIEB TDBQJKEHPPKN@HJJ"l IB$$B IQQ@QI *O"I HNH "DF
*H@"BB@QFH -$F"IB$E K$" FKIBB@"EQF E\\ H$NQIBI BI"DB* I
@BJ MQ" JHMI"JHHS$IB E\\ HSNQIBI J#KKD"I ~ #H IHH*QEHI .
*HHE$QIH$QIEB$ MKNQD" IB$$"IB Q$HEQIB BE P"DNHJ"DB K
MHEMBDF$'MQ "IB$KKJQ GQaMB$UB@NB@" ]~ IB$BEQIB

CKKD"lI Z ,BIMJ"IEB HDFJBEB H$QIB$ MKDIE@QBB@"EQF TDBQJKEL}

k TQOPMBK$QMK@@H TDBQJKEHPPKN@HJJ sd k TBH$B E\NMRIMS$QIE

H$NQIBI -k E\\ $O0TQI 0" k MKPB TBH$B E\\ $OTBEHJ"IE 3 3f #H 0[
*HIEH*H$E Z #H J"DQE"E TBH$B E\\ $OTTQ

IHM"F MQ#QEH*HF BDBIBIE EQNB*HS$E *R$#BDFQ*H"F P"DNH.
T@"KEIBTE"*IB"F @B!$BMIB J"l H*H$FQ*HF EQNB*HIE" P"DN
M"@BEB MKDE@HMEI"KKD"FB TQPQ$ B" IHHMI DOQIEQ
"DEBDI""*IB TQPMBK$QMK@@H SP'DNHJ"IB TQPQ$ IB$$"DB
TQQFQU *O" I'""l BI"'DBU EQDFQ*HS$E *RPBJH$ JRR@H$ MQ
<O"MI H@*HEH BE E\\ TQPQ$ TDBQJKEHPPKN@HJJ"l BI"DI
KD IBKIBI E\ H#H$ EK"JQ*HEB #RIBJBEB $"'NQEQIEBNH
$"PHIEB EBNB*QIE T"FQ@FH*HF DRPEH*HIE" TB@"KKF"$"IBS
EBIE $"PHIEBIE H$NQIB IHH*HF T@KT@"KEIBTE"*IBF "JTQS
H#QMKK@BIE E\EH*HEB $"PHIEB #QQ@FB J"DB*HF "JTQ$I"
\\ $0TQI T@B*H$BB@"I"F IHJQE" MQT$"MQ#QS$"IBF TDB(
N@HJJ'F J"l K$"F HNH JQQEQDQF *BB$N" $RPBFHIBJH
MQ#Q$B ,0@*QE" MQT$"MQ#QS$"IEBNH MQ"F *RPBJH$ JRR
E'TQS #H T$SHEKKMQ#Q$"I" *K@JB ,BIMJ"IEB HDFJBEB H$Q
BB@"EQF TDBQJKEHPPKN@HJJ"F DR"EH*HF IB$NBS$E BE
JQU JQQEQI E"TQ MQ#Q IQQDHI J#KKD"I Z* BBNH B" $B"I
TKK$ JH'D"EQF HQEK@"EB IB"IQMKPE BE E\\ H#H$ JQQE

u



EHPPKN@HJJ T$SHEKKMQ#Q$"IBMI MH E\\ $0TQ IQPEBI M"D
$"1QI J"I E\\ H$NQIBI H*H$FQI *RNH EQNB*HIE" *RPBDBI E\\
J#KKD"l ~ B$$B H$QIB$ *O"U H@*HEH BE E\\EH*HEBIE $"
H#QMKK@B JKEKK@IBEBIE T"@MKDFHFBIE $RPEQ*HEB F
T"FQ@FH*HEB "JTQS$II"FB JO#Q P"DNHJ"IB "DEBDI"*"IEQJ"I
DBU

,KPB TBH$B E\\ $OTBEHJ"IE TDBQJKEHPPKN@HJJ" MQH#C
JH "D K$"F ASBMHHS$Q!I MQT$"MQ#Q$"IBF TDBQJKEHPPKNC(
DBl MH E"TQS #H T$HEKKMQ#Q$"I" TDBQJKEHPPKN@HJJB
T"F"IB$E s@BEIaPNB@" WZX #H %HJHFH WX HDFJBEB$B EC
JH$ JRR@H$ MQ" MQT$"MQ#Q$"l" \\ H#H$ BI'DBDQF MO*B
QI MHFQI *O" *RPBDBI EQDFQ*HS$E J#KKD"I ~ J"I M"DD"EH
BE DBBF IHM"F KD IBKIBI #RIBJBEB $""NQEQIEBNH

B"IB J"DQE" $OTQMI TBH$B FKIBB@"EQF EWF #H MK$JHL
$OTQMI TBH$B JHMI"JHHS$IBE EWF $RPBDBI TDBQJKEHPI
MQ#Q TQPMBK$SQMK@@H MQ#Q$B BBNH TDBQJKEHPP
IHJQE" MQ" EB"IEB P"DNHJ"IB DR"EH#HEB EHHIEQJ"DB K$B
E\\ "DEBDI"*IQIBIE B$ H#H$ MQ" TDBQJKEHPPKN@HJJ KD
*QEHDQF TQPMBK$QMK@@H MQ#Q KD EB"IBF P"DNHJ"IB
#RRDQF MO@NBDBDQMI

,O"N" EB"IEB TDBQJKEHPPKN@HH!"$"IEB DR"EH#HEB MB
EQIBF IBKIBI FKIBB@"EQF #H JHMI"JHH$IB E\\NH KD BI"EHE
K$B*HI EHUBS$"I

\\MRIM$QIEB$B #R@NDB*H$E #H TBH$B E\\ $OTBEHJ"IE
$'l EKKFQF DR"EH#HEB JQQEQIEB IQQDF K$$H "DF"*"FQH
\\ H$NQIBI E\\ *R$EB$ #H EHHIEQJ"ITB@"KKF"$ EK"JQ*HF .
K$"F HNH MO"N"$ *HHE$QIH$QIEB$ IHJHIQQDHS$"IBF #H "L
B@"DB*QIBF IB"IDBI"F H'DQ$E JQQEQIEB Q$HEQIBI

<R"MBIB #H IQQ@B *"EHH$MHTHEI"EBBF"NH *HHES$QI
J"IJHPQ *O@F$Q! B@"DB*H "DEBDI"*IQIBNH E\\FB $OTQI I
EWHBNDB P"DNHJ"IJHPE B" K$B J"DN"I IBKIBI MKTIQFB *"EH]
I"EBBF'NH <R"MBIB *"EHH$MHTHEI"EBBF"NH *HHE$QIH$QIE
J"IJHPE K$$H MKNQD" IQQ@BJ MQ" IQQ@B *'EHH$MHTHEI"
$QIH$QIEB$ BBNH QQ@"EQF EW\'DEBDI"*IQIB TQPQ$ B
JHMI*HMI IB"IQMKPE ]%HDIBD WZX" J"$$B #R@N" E\\HBN|
J"IJHPE KD JRR@HEQF MKTIQFB *"EHH$MHTHEI"EBBF"NH

H B" M"DD"EH E@BBD"EQF *HHE$QIH$QIEBS$ #H IQA@F
*"EHH$MHTHEI"EBBF'NH E@BBD"JHEQ"$E *HHE$QIHS$QIEBS
*O@F$Q! s@BEIaPNB@" WZX *R"FBE BE E\\ TQPQ$ BI"DB*
E@BBD"EQF #H E@BBD"JHEQEB *HHE$QIH$QIEB P"DNHJ"
B@"DB*QIEBIE *"EHH$MHTHEI'EBBF"I ?H$#QFB DR"EH#HE
DB*QIBF E@BBD"EQEB #H *R"MBIB *'EHH$MHTHEI"EBBF"N
P'DNHJ"IB JQQEQIEBI TH$#Q *R"MIBJHF MQ" B@"DB*QIBF
#H IQQ@B *"EHH$MHTHEI"EBBF'NH E@BBD"JHEQEB *HPB$
D"EQEB #H E@BBD"JHEQEB *HPB$ MB$$BFB MKTIQFB B$«
BI"'DBDQF B@"DB*QIE

- %&



CR@NDB*H$ TRB*H$ MK@@HEQF MHEIBEBI BI"DBI
#R@NDB*HEBI JQQEQIEBI JOD"DNH"F B@"DB*QI" BB$J"IB$ T
DQF JQQEQIEBIE +DIT"@HEKK@IB OPQ*KK$Q JHMI"JHHSIB
@BDBJ"'DB K$" IHJH$B E\\$B BB$DB*H$E EQDFQ*H$E Q$HEQ
MK@FIBV12-2 0-20832-+1=  1-32-+TRB*H$ Zb" 356/832¢
JHPE J"I BIJHMK@FIBI MHEIBI *RPBDBI #R@NJ"IB$ TRB*H
DBI B$$BNH MKKI 1QQ@BDBI MH BMIT"@HEKK@IB OPQ*
JHH$DB M"@Q!l OMIT"@HEI"KKD"IHHI" MBIEQI $APBDBI EQ!
MBJ ,Q" BI"JBIB$ *HHE$QITRB*H$ K$" E\\MRIM$QIEB$B #R@
#H BMIT"@HEI"KKD" MBIEQIEB IQPB  TQPMBK$QMK@@H
1-32-+TRB*H$ K$" IBB  TQPMBK$QMR@@H%"DNHJI"IIHNBV
FQIB IQQ@BDBJ"DB K$" HNH *R"MIBJ J"IEOEEQ *BDE"$HEI"]
#R" BDF"IBMI

,H E\\ H$NQIBI EK"JQ*HEBI JQQEQIEBI BI"'DBI B@"DB*QI" |
TRB*H$ IHJH E\\ H$NQIBI EK"JQDQF JQQEQIEBIE ,Q" DB"$
H$QIEB$ K$" BI"JBIB$ *HHE$QITRB*H$ FKIBB@"EQF E\\ H$N
"DIT"@HEKK@IB OPQ*KK$Q JHMI"JHH$IB M"'@QIB 1QQ@BI
J'IB$E Z[ TQPMBK$QMK@@H *RR@EQIBIE "™l EB"IB$ *Ht
K$" IQQ@BDBJ'DB Z[ HJQE" IQQ@BDBI @KPMBJ P"DNHJ"I
IB$$BNH IBKIBI MH BMIT"@HEKK@IB OPQ*KK$Q JHMI"JHF
%"DNHJ"IIHNBFQIB IQQ@BDBJ"DB K$" BDF'DB MQ"F "DS #H
KKD" MBIEQIEB IQPB *RPBDBI @KPMBJ QQ@BJH$ JRR(
DQF P"DNHJ"IJHPQ IQQ@BDBJ"DB TOP#QIEHI MH *BDE"$HI
EQI$"MQJH IQQ@BDBJ"IB

\\NH IBKIBI BI"'DB*HEB P"DNHJ"IB JQQEQIEB TOP#QIEB |
I"$ KD K$Q$"DB IBSN"EHFH J"$$"IBF TH$#QFBIE TDBQJKEHF
JBBEKF" HU"$ @BN"IE@BB@"EH*HEBIE P"DNHJ"IB DR"EH#HI
NB$FHFH B@QEQIIB"IQDF" JQQEQI" P"DNHJ"IEIBDE@QJ"I

%"DNHJ"IIHNBFQI #R" E\\ MBIEB$ IHJHMI IB$ H#HS$ MQ"
JHEQS$E EK"JQI P'DNHJ"IEIBDE@QJ" B@QEQIIB"IQDF" 1Q
,H KD TH$#QF HQEK@"F J/B@MQS$K*H W X J"@DK* W [X #E *
BE P"DNHJ"IIHNBFQI *0"U IQQ@BDBFH D" P'DNHJ"IEIBDE
EQIIB"IQDF" IQQ@BDBJ"IB MQ" MH *RPBDBJ"IB MK@@H$ 21
DR"FHEQF BE P"DNHJ"IB #H #RIBJBEB $"'NQEQIEB *HPB$
E'DN"EQFS@B!$BMEKK@IBF IBKIBF J/JH@ZHM W=X CB!"JK*
WbX #E " J"$$B EOEEQ !AAI"$"IB E\\ TQPQ$ P"DNHJI"IIHNI
JQQEQFH "$JH P"DNHJ"IEIBDE@QJ"I EK"JQ*HEB B@QEQIIB"
EQIEBEH B$$BIE #R@B$FQU BE P"DNHJ"IIHNBFQIE B" IHH
NHJ"IEIBDE@QJ" B@QEQIIB"IQDF" DR"EH#HDH DHNQ
EBPHMIB ,RBIK$B*HI E\\l IBSNQI HNH BE E\\ H#H$ MQ" EQ$
P"DNHJ"IEIBDE@QJ" IQQ@BDBDQF B@QEQIIB"IQDF"'E *RF
@HEI"KKD" #H BMIT"@HEI"KKD" MBIEQIEB IQPB  \\ *R$EB$
DBJ'DB #REMQU #H KD IQQ@BJH "DEBDI"*IQIBNH E\\ TQPC
MQJ YR"U BE P"DNHJ"IB JQQEQIEB P"DFHJ"IB$ TBHMI "D
KKD" #H BMIT"@HEI"KKD" MBIEQIEB IQPB $B"FJH IQQ@BJH
MQ" P"DNHJ"IIHNBFQI

H*H$"IB$E MHIQEHEH*HMI P"DNHJ"IEIBDE@QJ" B@QEQII



EH#HMI KD "DIT"@HEI"KKD" JHPE ,H MRBIK$B*H E\\ HDFJBF
BE E\\ *R$EB$ MQI TBHMI BI"'DBJH P"DNHJ"IEIBDE@QJ" |
IQDF" EOQI "DIT"@HEI"KKD" JHPE IQQ@BDBU %"DNHJ"IJHF
@QU HNH P"DNHJ"I$"PHIEB MKDE@HMEI"KKD" EQNB*QIBIE
DR"EHU #R@B$"MQS$E "DIT"@HEI"KKD" H#H$ P"DNHJ"IEIBC
B@QEQIIB"IQDF" IQQ@QIE #H MBIEQIE Y™ DR"EBMI TBHI
MQ"F MBIE*H B@QEQIIB"IQDF" TQPQ$ P'DNHJ"IJHPE K$
IHJQE" HNH MH EQNB*H #H $AP"HBNIB MBIEQIBNH B@
MK@@H$

OMIT"@HEI"KKD" JHPEQ B" IHH $QNBFH "IBIB"I*HMI P"DN}
EH#HMI IBIE IBB TBHU K$BJH *HIEH* "DIT"@HEI"KKD" JHPQ
EBHEH*H"F *R"MIBJH"F B@"DB*QI" DR"FHEH H"DQS$E MKTIC
JQQEQIEB TQPQ$ BBEOEEQ B" THMQ J"FHN" JODBFE
J%H@Em"aP W[X* TKK$E TQPMBK$QMK@@H P"DNHJ"IB DR
EH* "DIT"@HEI"KKD" #H BMIT"@HEI"KKD" JHPQ IQPB

<BDE"$HEI"KKD" 1QQ@QI J"l IHJQE" $B"HU MHIQEHJ"IE
EIBDE@QJ" B@QEQIIB"IQDF" DR"EH#HDH IHHU TBBNBS$FH
@BJH"F B@QEQIIB"IQDF" JQQEQI" ,RBIK$B* E\\ DR"EHI B
*BDE"$HEI"KKD" IQQ@BDBJ"DB *0O"U BI"'DBFH MH *RPBDBDC
JHPQ #H IQQ@BDBDQF SIHNBFQIB MK@@H$ MQ" D"JBEF
H$QIB$ EQ$BU H@*HEH BE KD EBNBJ'"IE P"DNHJ"IEIBDE
FQIBNH ] J"@DK* W [X*

+DIT"@HEKK@IB OPQ*KK$Q JHMI"JHH$IB M"@QIB 1QQ@
*R$EB$ #H EBJH Q$HEQI$"MQJ IQQ@BDBJI"DB EQNB*HJH "D
E\ TQPQ$ *""EHU IB$$B DR"EH#H IBKIB$B P'DNHJ"IEIBDE@
IB"IQDF'"NH  PQ*KK$Q M"@QIE TBBEHMIB EBNB*QIBI K$B
J"I#OQFQFB TBBNB$FQIBMI ]GQaMB$SUB@NB@ W X" GQaM]
@HMBDFHEQF VP"DNHJ"I#OQw "DIT"@HEI"KKD"l IBBNH $"P
KKD" EQNB*QIB #H *HIEH*H$E P"DNHJ"IEIBDE@QJ"IE EQ$B
I"FB IHNBFQIB DR"EH#HMI OPQ*KK$Q JHMI"JHHS$IBE M"" @BI
HNH H@*HEH BE M"@BDFQIB IQQ@BDBJ"DB B" DR"EH P"
J"IE EQ$B*HEB "JTQ$II"FB PQ$NH IQQ@BDBJ"IE *H"F "JTQ$I
IQQ@BDBJ"IB M"@QIE IBBNH B@QEQIIB"IQDF" IQQ@BDBJ
MHE P"DNHJ"IEIBDE@QJ"l ,RBIK$B*H E\\ MO*B@HEB HDH:
BE TQPMBK$QMK@@HI K$" OPQ*KK$Q JHMI"JHH$DB M""@B
IHHI"IE P"DNHJ"I'HHI" *RNH BUHAPE$HDB E\\ HSNQIB #H $
J'I'HHI"FBI K$" HNH B@"DB*Ql *HB*H$E JRR@HEH* BNH H*H$
J'IEB HDFJBEB H$QIB$ MKDIE@QBB@'EQF TDBQJKEHP
A$FIB  BS$$BIE #R@B$FQU BE B@QEQIIB"IQDF" IHH*QEH.
K$B DRPEH*HIE" IBKIBI B@QEQIIB"IQDF" IQQ@QIBNH +DIT"(
*KK$Q JHMI"JHH$DB M"™@QI DR'EHU DHNQ *R"FH*HF -
%H@FZ W>X P'DNHJ"I$"PHIEB MKDE@HMEI"KKD" JHMI"JF
*QIE P"DNHJ"I'HHI" *R$EB$ OE P"DNHJ"I$"PHIEB MKDE@HME
*Ql K$BDBU B@QEQIIB"IQDF" IQQ@QIBIE P"DNHJ"IEIBDE@
W X~ "™l TBBNB$FHU "DIT"@HEKK@IB OPQ*KK$Q JHMI"JIHF
P"DNHJ"IEIBDE@QJ"l IHH*QEHEQF B@QEQIIB"IQDF" MO@N
EOEEQ MQ"N" "DIT"@HEKK@IB OPQ*KK$Q JHMI"JHH$DB
*BB$ @BHIE |HMEK@"EBIE KD APB "DF"*"F" "DIT"@HEKK



JHMI"JHHS$IB M"@QIB JQQEQI" *O"JH$"M $QNBFH P'DNHJ"I
B@QEQIIB"IQDF" IQQ@QIB JQQEQIEB DR"EH#HMI
OMIT"@HEKK@IB OPQ*KK$Q JHMI"JHHS$IB M""@QIB JQQE
I"F TH@H$$BBSIBSE "DIT"@HEI"KKD" JHPQ JQQEQIEBNH J'
$B$B BE BMIT"@HEKK@IB JHMI"JHHS$IB M"@QIB #QQ@BI B
KIH MKTIQFB #H @"'DFMB@B *BD"EQIB IQQ@QIBIE K$BDB*
"DF$HIE" BEBDFHU I"D#QQ@BI KIH MH BMIT"@HEI"KKD"$
@HMEI"KTD" EQNB*Ql MQ"F DBDFB MHPB H$HE" JQQEQFH
"DEBN@HEI"KKD" EOEEQ B" K$B BMIT"@HEI"KKD" JHMI"J|
*O"JH$"M MHIQEHFH P"DNHJ"IEIBDE@QJ" B@QEQIIB"IQDF
PQ*KK$Q MBIMJ"IBF M""@QIBF B" EKK MRBIK$B*H E\\ F
BBITKK$ D"JBEHEQF DR"EH#HEB MO@*H$ #QQ@FB QQI" *(
J"IB "IB$KKJIQIEHJI"IBMI #H KJIH*HF IBBEOEEQ MO@*H$"IE EI
?DBQJKEHPPKN@HJJ" MQ#Q "DF"™*"FQHHS$IBF B@"DB*QI
K$$H E"'DN"EQF EB@*BIE @BHIE 'HMEK@"EBIE W>X HJIHI
JQ* "DF"™*"FQHH$IB TDBQJKEHPPKN@HJJ" MQ#Q JQQEQI H
$"PHIEB MKDE@HMEI"KKD" "IB$KKJQ JQQEQIE BBNH TBBI
JKEHPPKN@HJJ" MQ#Q JQQEQI $"PHIEB #QQ@FB EQ$B*H
#H *HIEH*H$E P"DNHJ"IEIBDE@QJ" B@QEQIIB"IQDF" FADH
EQI" APB P"DNHJ"I!HHI" *R$EB$
KKFQF H@QE$QIB H$QIB$ #OQE" KEIQIB$B BE EWNH I
*HEB P"DNHJ"IB JQQEQIEB P"DFHJ"IB$ EQ$BU @BN"IE@BB
EBIE T"FHFH MO"NB K$Q$"IBJHMI H"DQ$E TDBQJKEHPPKN(
EKF" HU"$ ERTIB$SE @BN"IE@BB@"EH*HE "DIT"@HEKK@IB
JHHS$IBE M"@QIE J"I TBHMI MO"NB ERTIBJH$E TBBNB$FHJ
IQDF" JQQEQI" P'DNHJ"IEIBDE@QJ"I

CR$N"FBI "DIT"@HEKK@IB OPQ*KK$Q JHMI"JHHS$IB M"'@
E\MRIM$QIEB$B #R@NDB*HS$E IBSNQI BE JQQEQIBF *O"*HF
IQQDH$"IBF .IH$ *HHE$QIH$QIEBIE TBHJ"IB$E E@BBD"E!
EKK@DB JHMI"JHH$DB M""'@Q| IQQ@BDBI KIH$ #R" IBB HN}
*RPBDBI %"DDHEBI "DIT"@HEKK@IB JHMI"JHH$IB M"@Q
H$QIB$ B@QEQIIB"IQDF" JQQEQI" P"DNHJ"IEIBDE@QJ"I IB$
*HHE$QIHS$QIEBIE TBHJ"IB$SE E@BBD"EQ"$ TOP#QIEHI E\
IB$$B BIJHMK@FIB$ MHIQEHJ"IB$ B@QEQIIB"IQDF" EOQIC
EIBDE@QJ"l B$$"IE B@QEQIIB"IQDF" IQQ@BDBJ"IE *O"U II
N"EQF IBKIB BI"DBJ"IBNH E\\MRIM$QIB #H P"DNHJ"IB *HPB$
MQS$E KIH$ *HHE$QIH$QIEBIE TBHJ'"IB$SE E@BBD"EQ"$ K$" |
K$BJHI *O" I"l DHNQ O0T$B@ W X KD DR"FHDQF E"DN"EQF
MQ#QDFHJ"IB$ IAFHJB $\\N"IHNBFQIB JQQEQIEB$B MQ#Q
IODH$"IB IB$BEQIB H$QIB$ #R@NDB*H MHEIB MR"NQIE .IH$
EBIE TBHJ"IB$E E@BBD"JHEQ"$ MB$$BFB$ E\\MRIMSQI
JHMI"JHHS$IB M"@QIB IQQ@BDBJ"IE BI"$B B" MQEIQDQF |
DRPEH*HIE" TQQFQU \MRIM$QIB TKK$E TOP#QIEHEQF "I
JHMI"JHHS$IB M"™@QIB *RPBDBJ"IE *O"MI IB$BEHFH K@"B
@B!$BMI" H$QIB$ <R$'DB R@@"EQI E\\MRIM$QI MQEIQU F
B@QEQIMK$FB EBMMB J"I DBNHE"*IB "DFQMEI"KKD" H$QIB:
NHJ"IB$B T"FQ@FH*HE JO#Q %HDDB ,@OIEB* #H +$"#B* Wi

f



E\MRIM$QIEB$B #R@NDB*HE P'"DNHJ"IB TR@IIQJ"IE E"DN
FQIB H$QIB$ B$$'DB IB$BEQI MRBIK$B*HI EW IHHFQF T
MKPEH B" K$B IKU"™* IBIE IB$$'DB T"FQ@FQI BI"DBI #QUH B
MHEIB EBKIEHJ"IB$ #H MHEIB MK@FHJ"IB$ BI"DBI *RPBJHS$
CR@#BMK@@H| EB"IBDH EBKIEHEQF JHMI"JHHS$IB$B E
EK"JQ! "DIT"@HEKK@IB JHMI"JHHS$IB M"@QIB IQQ@BDBJ"L
PQ$NH$ *HHES$QIHS$SQIEBIE #H Q$HEQI$"MQJIHSE J"| M"DD"|
E'DN"EQFS@B!$BMEKK@IBE "IB$KKIQ /HMI"JHHSIBMI EW\MI
MRIM$QIEB$B #R@NDB*HE Q$HEQI$"MQJIJHE @BHMEI"KKE
E\\$B BB$DB*H$E HDEQF IB$BEQIB EHNH#R@#B$ EB"IBI I"
EBMM"DQF MQ#QE$QIBNH BB$IB"I*H T"DNQEQIB IQQ@BJH
IBIE *O" I""l MHEIB MK@FHJ"IB$ EK"JQ*H E"DN"EQF @BI!$BMI
IBNH <"™JHIB MKJTKDBDF" KIHERPEIQIE M"DD"EHU DRPE
*H$E MHEIBI MR"DQEB$ K$" EB"IB$ TRB*H$ IHIJH$B E\\$B BB
E\\MRIM$QIEB TKKS$E BI"$BMQEIQEQF "DIT"@HEKK@IB JHI
@QIB IQQ@BDBJ"'DB EQDFQ*H$E Q$HEQI$"MQJI MQ" BI"JBI
KKI JHMI"JHHS$IB M"@QIB IQQ@BDBJ"IBNH B" BI"DBD(
"DIT"@HEI"KKD" JHPQ IQQ@BDBJ"IE ,K@FQ*H$E MHEIBI M
DBI IBB H$$BI EB"IB$ TRB*H$ BFH K$BMI *O"JH$"M IBSBEH
BE DO@NH E"DN"EQF @BHMEI"KKD" TQPQ$ E'DN"EQF R@
H'DQS$E $AP"H#HS$"IB M"@BIE" J\FQ*H IQQ@BDBDQF BC
E'DN"EQF @BHMEI"KKD" EQNB*DBJ"IB$ IQQ@BDBU HNH MF
MBIEQI
\\ H$NQIBI EK"JQDQF P"DNHJ"IB JQQEQIBF DR"EH*HF |
EQIIB"IQDF P"DNHJ"IEIBDE@QJ"l IQQ@BDBU MKPB E\
JKIBDF'$ BFH B@QEQIIB"IQDF" IQQ@BDBJ"IE B" K$B *0O"J|
EHFH *B@B MBJ"IJ" JQQEQIEB EHNH#R@#BDH IBIE JQQE
*HF BDDB MQ" IHHU EBMM"FH PHTD"MQTQRBKFQMEI"KKL
IQQ@BDBJ'DB *B@B @BHMEI"KKD" JQQEQI *O" QQEB MBE
*B@@B IHEEQJ'DB ,H IB$ #QPQ$ MQ" K$BEHFH BE *B@B |
I"F JOD"DNHF JQQEQIBF EBMM"FH MKPB B" IHH DBBF *BB:
JO#Q B" P"DNHJ"IEIBDE@QJ"$B BNH @B!$BMIKNBBDIBEBS
IBIE P"DNHJ"IBI EK"JQ*HF JQQEQIBF BDDB MQ" *B@" #O
@"'DN" MBPHI BBEOEEQ B" IHH DOQIEQFH HQEK@"EBNH
P"DNHJ"IB ENTQPQIEB JQQEQIEB BBIE KD *HIEQEH*HF H'
MBJ"IJ" JQQEQIBF ]GBTTB@E #H YQDElI WZX GH@FDB@
12ZZX sH@JHD /K@B"@H #H dKDIK$HI"K WZX #E ~ YBDFB HQ
M"DF$HMI EBPEQF 'HME" BE *B@@B IHEEQ*HF MBBJ"$"IBF
*HF KIH P"'DNHJ"IB ENTQPQIEB JQQEQIEB #QQ@BI B" IH
EOBDF'MI BE EB"IBF @B!$BMEKK@IBF 'HMEK@"F KIH B" BE
,KPB E\\ H$NQIBI EK"JQ*HEB P"DNHJ"IB JQQEQIEB TOP#
K$$H H'DQSE @B!SBMEKK@DB BBEOEEQ EQ$BU T"FHFt
HQEK@"EB [/H@zHM WZ[X %"aMHJ ?@ZK@ ?HNB #H EmE
IHD W X #E" IB"IQMKPEH BE EWHBNIB$ P"DNHJ"IB @BN
BEBDFHU K$Q$"IE KIH DBQ@KNBBDDB MKJTKDBDE
,B@M"U MAI"JQI MQIE IHHU IB$$"DB P"DNHJ"IB JQQEQ
MQEIQ* @B!$BMI H$NQIB; B$$B MAI"JQIB HDH$AAI'$S EQ$B
BE MRBIK$B*HI EW\l K$" *HHE$QIH$QIB$ D"DH IQ$BEQF #H

h



EK"JQI $RU" IQQ BBEOEEQ K$'F A$BJ"IEBIE P"DNHJ"IEBBF
@B!$BMEKK@IBF "JTQS$I"F J"$$BFB KIHERPEIQIE P"DNHJ"II
KKD"$ JODBF HQEK@"'F @OPQEH*HF [sQMK* WZbX #E" K
$AS$"EHEQF ?BHMI HNH H@*HJH BE D"DHMHQFIB P"DNHJ
EHJ"DB B" EKP"MI E\HBNIBEB P"DNHJ"IB JQQEQIEB "IB$KKJ(
JO#QIEHFH IBIE E\\ H#H$ EK"JQU P"DNHJ'DB EH*H$"IBSE |

G@KF"Dl WZ>X H@*HU BE APBMI EWTQPQIB"F P"DNHJ"I
BI"$BMQEIQ*HMI IHMEK@"MI *O"M| K$$H EB@JK@B!$BMI E\\I
EBIE \ H$NQ$ BI"'DB*HEB P"DNHJ"IB JQQEQIEB TOP#QIBDH
IHMEK@ HNH EQ$$H H@*BIIB IBIE K$BMI @HIMB K$BEHFH
JOMI"F EB@J"$"IBF JQQEQIBF MKPB E\\ H$NQIBI

<0"JH$"MMQFB P"DNHJ"IB JQQEQIE TOP#QIEH*HEB E
EQ$BMI"F H@*BIIB E\\EH*HEB #RIBJBEB $"PHIEBIE H$NQIB
T@"KEIBTE"*IBF @BI!$BMI"F J"$$BFB KIHERPEIQIE EW\TQP!
J"IB @BNQS$HEI"KKD"$ KD @OPQEHEQF J"EJBEB HQEK@"EE
#H aPJ'FE WZX /H@zHM WZ[X G@HDFT'B@@B L@HDaMN
WZX #E* B@QEQIB "@ @HF"HEI"KKD IQQ@H#Q MKK@BIE ],
W X" #H E'"DN"EQF IBKIB K$BJHIK$Q #RIBJBEB $"'"NQEQIEB
*HPB$ J/H@ZHM W X .$D#HDIMH#H W ZX"

LHME BE JHMI"JHHS$IB "DEBDI"™*IQIBNH E\ H$NQIBI El
P'DNHJ"IB JQQEQIBF K$'F Q$HEQI$"MQJIHF MQ" FKIBB@"EC
IBI EK"JQ*HF JQQEQIBF *O"U D"™IHJH PRIE" K$$H E"DN"EC
*HEB $"PHIEB T@KT@"K@BEIBTEK@"EB EQNB*HJHIE R@@"
*HIJHIE T@KT@"KEIBTE"*IBIE @B!$BMI"IE MQ" MH IB$BEQI
IB"I*HIE EW\IE EB"IBI I"NDHHSIAIEBBJ"I EBMM"'DQF MQ#QES$!
IQQ@BDBDQF P'DNHJ"IB E"DN"EQF @B!$BMI"IE  QNB*HJ
#R@#BMK@ @H| EB"IBDH EBKIEHEQF JHMI"JHHS$IB E\\ H$N
*BB$ TOP#QIEHEQF MHEIB MK@FHJ"IB$ EK"JQDQF E'DN"E
D"EQJ"IBIE ,Q"F EQNB*HJ P"DNHJ"IB @BHMEI"KKD IHJH E\
E\\ *BB$MK@FIB$ EBKIEHJ"IB$ #R@NJ"IB$ TRB*H$ DR"EHU
APBMI E\\ H$NQIBI EK"JQ*HEB P"DNHJ"IB JQQEQIEB TOP#
E'DN"EQFS@B!$BMEKK@DB MKJTKDBDE "DN"EQF @B!$BI
IBTE"*IB @B!$BMI" KIHERPEIQIB P'"DFHJ"IBMI E\\ H$NQIBI E
P'DNHJ"IB JQQEQIEB #QQ@B| B" HDDH MRBIK$B* E\\ MAS$:
IB'F Q$BU H@*HEH BE "D"JBIB$ KD B$Q *R$EB$ MQ#QDBL
N"EQF IBKI #RIBJBEB $"'NQEQIEB #H P"DNHJ"IB *HPB$ DHN
FHU /H@ZHM W X #H BE IBB IBKI E\\ MK@FQ*H$ EBKIEHJ"IE
D"DN *O"JH$FHU #QUH E\\ H$NQIBI P"DNHJ"IB HFBM*HHEIB
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MQFB "IK$BB@"E" #H TQSU@"IEHE" *H$NQF B@HS$FHE" IHFB
RRF"MPHTTBNH D"DN *H$NQ*HUHI E@"M$KK@RRF'MPHTI
IQNHHF"l JRR@HE" HJJKD"HHN" $RJJHIE"MQI"IH$FQI #H |
HI"F$RIJHIE"MQI"IHSFQI *HHMQQJIFBIE"$$HEI"KKD"IJBBEKF
DHIlI #R@N"

ODHJ"MQ$ #QPEQFB$ EBKIEHE" TH@H$$BB$IB$SE MKDEGQ
JRR@HE" HJJKD"HHN"S #H N$QEHJ"'D"I"IH$FQI DK@JHHS$I
P"@EB H#QMKBI

/12-1- 17+-872-.

,BIE*H JBF"MHJBDEKKIIB QDBT'"FQ@FQIB H#H$ IHHFQI
HJJKD"HHN"S #H N$QEHJ"D"I"IH$FQIB JQQEQIBF KD BI"EH]
D@ YHNQ DBDFBIE HDFJBEBIE DRPEQU KD MBIMJ"IBM
MHEIBEB H#QMKB HJJKD"HHN" $RJJHIE"MQI"IH$SFQIBMI °
#H NSQEHJ"'D" HJ"F$RJIJHIE"MQI"IH$FQIBMI b[ JN

,HEIBEBI Q"DQE"EBNH #RRU H#QMKB HJJKD"HHN"I"IH$FC
TRB*HFB$ DK@J" T"@"FBIIB QDFQ*H$E IQQ@BDBU HNH
TB@"KKF'$ H#QMKB N$QEHJI"D"I"IH$FQI  $HEBI MK$IHD
TRB*HIE *O"U HNH MO"M"FBI IBB@"HEBI ERPB$FHFH #QUH
MKB HJJKD"HHN"I"IH$FQIB IQQ@BDBJ"IE /O$BJHI IBB@"HI J
T"MHH#H$"IB JHDQIEHJ"IBNH KD QDBT"'FQ@FQIB TB@"KKF'
H#QMKB HJJKD"HHN" $RJJHIE"MQI"IH$FQIBMI = JN J"l
MKDE@K$$MHEIBEBNH *O@@B$FBI >> *0@@H IQQ@B.
HJJKD"HHN"I"IH$FQIE *O"U ERPB$FHFH +++ IBB@"HI UH@U
H#H$"IB$ JHDQIEHJ"IB$ MQI MBIMJ'DB HJJKD"HHN" $RJJH
IH$FQI UH@UHJAAS"'NH BI"$BMQEIQEQF QDBT"FQ@FQIB H#l
BPM *O@@H MO@NBJ DK@JHHSIBIE

?2H@H$$BBSIBSE H#QMKB HJIJKD"HHN"I"IH$FQIB 1QQ@BI
IQQ@BDBDQF MH N$QEHJ"D"I"IH$FQI DFJBEB ERPB$BTHI
$AAI'$ *O"U HNH ERPB$FHFH BE NS$QEHJ"D"I"IH$FQIB 1QQ
*HIEH H$HE" HJJKD"HHN"I"IH$FQIB IQQ@BDBJ"IB$B |+ IBB@"
MHEIBTRB* ++ IBB@'H k #H > MHEIBTRB** 0@"E" IB$SNBIE
J"EEB*HIEH*QI BI"$B UH@UHJAAS$" MBIE*H QDBT"FQ@FQI
= b #H > TRB*H$ MQI *RNH MO@NB$B HJJKD"HHN"I"IH$FQ
*HF IQPEB$"IB$E *R"MBIBF N$QEHJ"'D" *RR@EQIBF JEHUB$

u { 438-132-. 5>: uh
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KKFQF 'HME"F KD DR"$"IBI *HIEQK$QI M"@#HDFQIBI BI
EQDDQIEHEQF IB"IQMKPHNH J"$$B MKPHIB$SE H#QMKB |
IH$F8I T'"FQ@FQIIB"IQDF"l *0O@@B$FBI B@QEQIIB"IQDF"N
DBDQF

/B"B TKK$E IHHFQF HDFJBEB TOP#H$ MHEIB$KKIHF *
IQQ@B$B HJIJKD"HHN"I"IH$FQIB$B H#QMKBI J"I KD "IB$KKJ
EQIIB"IQDF"$B #RR*HF I"IM" T"FQ@FQIIB"IQDF"IIB JBF"MHJ
QDBT"FQ@FQI B" MREMB

BKIBI EKKFQF HDFJBEBNH EBM"U MAI"JQI k J"$$BI IB"II
MBIE*H JBF'"MHJBDEKKIIB QDBT"'FQ@FQIB H#H$ H#QMKB |
I"IH$FQIB IQQ@BDBJ"IB TOP#QIBF;

-PBMI TOP#QIBMI KD MHPE$BJHEH MBIE*H$ Q"DQE"EB
IB$ JB"B TKK$E *H@BJ ERPB$FHEQF MOQI'"H'DB IADEBBI"
JHMIHI #H IB$$B EHNH#R@#B$ HJJKD"HHN"I"IH$FQIB IQ
*B@BI J"I B" IHH #REEH JO#Q H*H$FHJHEH MH H#QMKB H
I"IH$FQIB$B

B"IB$E TKKS$E *O"U T"FHFH EOBDRKS$"IBMI BE MBIE*H J
EKKIIB QDBT"FQ@FQIB H#H$ KD JQQEQDQF HJJKD"HHN" |
#H I"FQJ"IT@KEIBII"F MH H#QMKBI BDFHI C  <$HF"J"@K*H
FHDQF KJH EWFBI W [X BE HJJKD"HHN" FBEKMI"MHEI"KK|
I"FQJ"'DB N$QEHJ"D"MI EK"JQU B@"E" M"@BIE" #QIE T"F
/B"B MHEIBEB HDFJBEBIE MBIE*H$ UH@U"EQ@HHE"FB JHD
IBSNQU BE HJJKD"HHN"I"IH$FQIB IQQ@BDBJ"'DB B" K$B HS$H



IBIl H#QMKB N$QEHJ"'D"I"IH$FQIBNH BB HDDHU H$QIB H@*HE
JBF"MHJBDEKKIIB QDBT"FQ@FQIB H#H$ HIJKD"HHN"I"IH$FQI
DBJ"IB TOP#QIBMI H#QMKBI *O"U K$$H MH N$QEHJI"'D" IADE

,Q"FHI IB$BEHFH HNH *HIEQK$Q BE *HHEHJHEH EQDFQ*|
HJJKD"HHN" PQ$NH IQQ@BDBJ"IB$B MBIE*H$ UH@U"EQ@HH
EHJ"IB$ JBF'"MHJBDEKKIDB QDBT"FQ@FQI I"IM" B" MHEMB;

HPBDFQI IB$$B$B MAI"'JQIB$B TB"EQU JB"B H@*HEBI IR
UH@U"EQ@HHE"FB JHDQIEHJ"IB$ EH*H$"IEB BMIKNBBDIBI
HIBJB$ EBM"U BDFKNBBDDB R@@"EH#H J"$$BMI KD HJJk
BJH PQ$NH IQQ@BDBJ'DB UH@U'EQ@HHE"FB EK"JB BI"JI
*"J #R@NDB*H$E MH"EIBT"FQ@FQIIB"IQDF" EBMM"J"IB$B J"{
$KKJIQ$"M HJIIKD"HHN" PQ$NH *RPBDBJ"'DB EBJH I"FQJ"IB
N$QEHJ"'D"MI #H IB$$B$B *HIEH*H$E NS$SQEHJI"'D" PQS$NH I
H#QMKBI

OE EOBIEHFH HJJKD"HHN" #H N$QEHJ"'D" IB$$"IE IBKIE H#
EQIS #H T"FQ@FQIT@KEIBII"FBNH UH@U"EQ@HHE"FB JHD«
N"E" H#QMKB HJJKD"HHN"S #H N$QEHJ"'D"I"IH$FQIE Q"DQE"E!
JHDQIEHJ"IB$ DBDFB EK"JB J"EJBIQNQIEBI 'HHI"FBI

YHNQ EBHFH *0"U UH@U'"EQ@HHE"'FB EK"JBI B@"IEHFF}
BI"JBDB KD JKEKK@IB B@QEQIB 'HHI J"$$B$B #R@NDBU EB"
FQIHHI

OBTKK$BIE D™ UH@UHJAAS$" MQ" MH JBF"DHH$" JHDQIEH.
MHEIB$KKJIHFB #R$N"J"IB$ ERPB$FHFH BE T"FQ@FQIHHI"$B
EQIHHI J"l *R$#BDFQU IQQ@BDBDQF JKEKK@IBI HME"*IQIE
DBDQF B@QEHEH*QIBI *R$"IEB$B R@ @"EH#HEB$B DHNQ D
J'DB #H MO@NBEB EKKD"FBNH PB$'F D'DN JOD"MK@F "IBN'
EOJU$BJ"IEBI BB I!HHI KD IB$NBJ'D" *R$#BDFQDQF JBF
JHDQIEHJ"IB$ #H MBIEHU HDDQIB TQPQ$ = JN MN MKPEF}
J'DQE"E

sH@UHJAAS$" TQPQ$ HDDQIBI ~ JN MN MKPEH KD IBB !'HHI
MBIEQIBNH MBIMJ"IB$E 'kZ' J'DQE"E

#QMKB U"KMBBJ"$"IB$ HDHS$AAI'$ IHHFQF HDFJBF KD |
EHUBS$"l Z YHNQ EKKFQF HDFJBEBIE DRPEQU *O@@B$FBI
IBEB MBIMJ"IB  HJJKD"HHN" $RJJHIE"MQI"IH$FQIBNH  J"I
‘[ JN KD JBF'DHH$'NH BI"$BMQEIQEQF JKEKK@IBI B@QE
H#Q MBIMJ'DB HJJKD"HHN" $RJJHIE"MQI"IH$FQI  IJN UHG@
JAAS$" TQPQ$ *Z JN CQUH I"D IB$$BI 'HHI"I HIEQU EBNB
HJJKD"HHN" N$QEHJ""D"MI I"FQJ"IB IAIEBBJ J"I *R$#BDFQU N
J"D" HI"F$RIJHIE"MQI"IH$FQIB JOD"DNHI IQQ@BDBJ"IBI ,KD
MHEIBEBI K$" IBB bb JN JBF'DHHS$" B@QEQI'HHI"I HNH >[>
#H UH@UHJAAS" TQPQ$  JN

-$BJ"DBMQ$ QDBIB"IQDF"IIB T"FQ@FQIHHI" IHHUQJ"IBS
ERPB$FHFH EQDFQ*HE HJJKD"HHN" PQ$NH *RPBDBJ"IE H#QI
HBNIB N$QEHJ"'D" PQ$NH IQQ@BDBJ"IBNH HUBS$"l Z EKKFQ
MKPHIBS$SE KD IB$$BI !HHI"I MBIMJ"DB H#QMKB HJJKD"HHN" $
MQI"IH$FQI JBF'DHH$" TQPQ$ '[[ JN UH@UHJAAS$" T
‘[ IN <O@@B$FBI MKDE@K$$SMHEIBEBNH KD EQDFQ*HS$E

u~
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H#QMKB N$QEHJ"D" HJ"F$RJIJHIE'"MQI"IH$SFQI k JBF'DHH$
Z JN UH@UHJAAS$" TQPQ$ = JN

YBBF HDFJBF KD ER"B$'MQI MKKIMO$HI C  <$HF"J"@K*
J'IEBNH J"$$BFB MKPHIB$E D" MBIE*H$ E"DN"EQF MQ" MH
@BI$BMEKK@IB$ R@@"EHJ"IB$ BI"HSNDB B@QEQI!HHI J"I M
D"HHN" PQ$NH IQQ@BDBJ"IBNH H#QI HIBDFQU MH"EIBT"FC
F'NH J"$$B$B KD "IB$KKJIQ$'M HJIIKD"HHN" PQ$NH *RPBDBJ
IHJHHBNIB EBJH IBKEQF MHP#QIEHEQF *K@J" k N$QEHJI""
IQQ@BDBJ"IBNH

JIKD"HHN" MQ" BDFKNBBDIB R@@"EH#H MQP#QJ"DB H
EQ@HHE"FB BFHI"IB$ JHDQIEHJ"IB$ #REMQU A$H$M"@#BS$F
BB#QQ@BI KD PQ*'EH* JR@M"FH BE HJJKD"HHN" PQS$NFK
J'DB *O"U #QUH EK"JQFH MH Q"DQE" APBMK@FIB$ JHDQIEH.
MHJBDEKKIIB QDBT'"FQ@FQIB IA*BDBJ"IB$ HUBS$"I ZH KD
H#QMKB U"KMBBJ"$"IB HDH$AAI" HDFJBF MHEIBIE JBF"DHHS$'
JHDQIEHJ"IBNH J"$$BFB MKPHIB$E *O@@B$FBI QDBIB"IQDF
JODQF HJJKD"HHN"I"IH$FQIB *RPBDBJ"IBNH | = JN~ TR@
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MHPBEQDD"IE QDB MBIEQIE HJJKD"HHN"I"IH$FQI DR"EHU |
DBJ"IE J'b" JN-pK* QDFQ*H$E KD IQQ@BDBDQF HNH Nt
["IH$FQI IMKDE@K$$MHEIBI b[[ JN QDB H$NQ$ °~ TR@H]I
D"IE QDF HNH #QUH [ ZJN ~

OE HJJKD"HHN" EK"JB$ KD H#QMKBI EBMM"'DQF MH"E
IB"IQDF 1"l *HHEHJHEH BFHI"IB$B HJJKD"HHN" PQ$NH MQC
H#Q B" @BHNBB@" BDHJ IQQ@BDBDQF HJJKD"HHN"I"IH$F
NBB@"U *RPBJH$ JRR@H$ CR@B$"MQ$E KD H#QMKB EQ
D"HHN" IQPEBI *RPBDBDQF B$$BNH IB$BEQUM" JB"B H@*H
*HHEHJHEH HJJKD"HHN" PQ$NH 1QQ@BDBJ"IB$B J"I EH’
"IBSKKIQ$"M B@QEQIIB"IQDF"$B JBF'MHJBDEKKIDB QDBT"F
B" MHEMB

.D *O"JHS$"'M BE IB$$BI IEHHF"QJ"I EK"JQU *O"E$QIl B@
T"FQ@FQIT@KEIBII"FB *HPB$ HJJKD"HHN" MQP#QJ"IB !KK
EOBDFH*HF QDBIB"IQDF"l *""U"*HEB$ $KKJHFB$ ERPB$FHE
MASSHSEM" IB$SNBIE" *R$#BDFQDQF M@HJU"EHKS$"IBF DF
JHNH*HF $KKJHF @BHNBB@"*HF #RIBJBEB EOJU$BJ"IEBN
*R$"IR@@"EQIEB$B B@"E" MO@NBEB EKKD"FBNH PB$"FB$B
JBBDQEH*HF J"EJBE" IHJHIQNQIE @BHMEI"KKD" DO@MHF
EB$B $KKIJHFB TQPQ$ MB$$BFB$B KD BB$SDB*H$SE TH@BDE
EHEQF HJJKD"HHM" W=X

JIJKD"HHN" MQ" BDFKNBBDIB R@ @"EH#H KIHERPEIQIE U
EK"JBJBPPHD"IJ"I #H EBJH EK"JB$ H@BDB*H MH"EIBT"HQ@
IKKD"$ H#QMKB EQDF$"MMQIB *RPBDBJ"IE BFHI"IB$B HJJKI
#QJ"IB$B H"EH*HF IBSN"EHFH #R@NJ"IBF BMITB@"JBDEH}!
THDBMQF

,Q" MHEIB$KKJHFB$B BDDB UH@U"EQ@HHE"FB JHDCQ
K@NHD"1J" N$QEHJ"'DPHTBE I"l UH@U"EQ@HHE"FB EK"
$APBDBU *R$#BDFQU *RPBJ IB$NBIE" #H $KKJIHF Q"DQ*HF
Q@"FBI IB$ H#H$ H#QMKB HJJKD"HHN"I"IH$FQIE *O"U ERP
EH*H$E HJJKD"HHN" PQ$NH *RPBDBJ"IE <HIEH*HF H@*Q$"
KD BI"EHEQF EHUBS$"I YBDFBIE HDFJBEBIE DRPEQU BE \
X $E BI"$BMQEIQEQF B@QEQI!HHI"l H#Q HJJKD"HHN" $RJJ
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FQI K$" MBIMJ"IB$SE "~ JN I"l BB$DB*H$ N$QEHJ"'DPHTTB J
EHJ"IB$ KD IBB "[> JN sH@UHJAAS$" TQPQ$ KD *HIEH*HF *|
IBF " b #H "bb JN CR@B$"MQS$E N$QEHJI"'DPHTB I"FQFBI
D"HHN" DO@NBDFHU UH@QU"EQ@HHE"FB EK"JB B@QEQI!H
B"IB$E TKK$E EBKIEHE" MHEIB"F MQI *H$NBEB$B P"'@E
TH@BDEB@HH$IBSE JBF"MHJBDEKKIIB QDB !KKD"$ $BE
HJJKD"HHM" HJJKKD"QIJM$K@"'F" MQ#Q%$ ] "= N MN MKPEH”"
B$Q MBIEQIE HHFQF HDFJBF KD BI"EHEQF EHUBS$"I [ YH
HDFJBEBIE IBSNQU IQ@"F MKDE@K$$SMHEIBEBB H"DQS$E
@"'F" JHDQIEHJ"IBNH MHEIB$KKJHF MO"M >kZ' J"DQE" J\\F
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/HDQIEHFBI HNH HJJKKD"QIJM$K@""'F" JBF'DHH$"NH BI"$E
QDB KKD"$ #RRU KIH $KKJ" B$HIH #H MH B$Q MBIEQI T"M
*H$E DH$KKN"$"IBF KD EQ$BJIQIBF HJIIJKKD"QIM$K@"'F"
J"IB$ UH@UHJAAS$'NH BI"$BMQEIQEQF QDB !KKD"$

HUB$'l = KD BI"EHEQF HDFJBF BB$DBDQF MHEIBEB H
EHEQF H#QMKB HJJKD"HHN"S #H N$QEHJI"'D"I"IH$FQIB JRRC
YBDFBIE DRPEQU BE *HHEHJHEH D™IHJH IQQ@B$B *O"
JH$B H#QMKB HJJKD"HHN"I"IH$FQIB$B BB$DB*H UH@U"EQ@
EHJ"IB MK@@H$ *O@@B$FBI MKDE@K$$MHEIBEBNH MHEI
DBU #H JODBF "IBN" #RR*HF ER"B$"MQS$E B$HJH YBBF
MKKIMO$HI ,KI#HMK*" WbX #H B@BU@K*IMH#H W>X IHIHS$H
EQ$BJQIEBNH /B"B MHEIBEB B@"DB*QIBMI KD *H"F HI#HKS
I"JB TH@HS$$BBSIBSE MH H#QMKB HJJKD"HHN"S #H NS$QEH
<@UH WX QQ@"J"IBF DR"EH*HF BE HJJKD"HHN" *HUHDBJ"
J"'DB N$QEHJ"'D"MI KD MO"NB E"PBFHJHS$E IBKEQF H#QM
IE@QMEQQ@"NH OE JB"B MHEIBEB TOP#H$ KD MBIE*H JB
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QDBT"FQ@FQIB TQPQ$ K$BJIHI *"P#B"F N$QEHJI"'D" IADEB
I""l *O"U H#QMKB EQDF$"MMQIB *RPBDBJ"IB TOP#QIBMI IC
HJJKD"HHN"I"IH$FQIB$B EBMM"DQF MH"EIBT'"FQ@FQIB Kl
EOBDRK$"IB$SE JQQEQI" H#QMKB *H$MQFB IE@QMEQQ@"I

Yd @

BIE*H >k =STRB*HIB JBF"MHJBDEKKIIB QDBT'FQ@
TQPQ$ EK"JQU H$HEBI #QUH MK$JHDFHIE Q"DQE" JHDQIEF
T"FB* HJJKD"HHN" MQP#QJ"DB H#QMKBI ?H@H$$BBS$IBSE
N$QEHJI"'D"I"IH$FQI MQ"F J"EEB H$HE" *HIEH*QIBI HJJKD"H
IQQ@BDBJ"IBNH

Z JJKD"HHN" PQ$NH IQQ@BDBJ"IB TOP#QIBMI H#QMKB
UH@U"EQ@HHE"FB JHDQIEHJ"IB$ KD APBS$E TKK$E JHMIH
EBBI" *RPBDBJ"IB EHNH#R@#B$ EBMM"DQF *B@B HJJKD"
EOQI EB"IB$E TKK$E *O"U T"FHFH EOBDRKS$"IBMI HJJKD"|
MAS$S$SHSFHIE FBEKMI"MHEI"KKD" H#QI J"l *R$#BDFQU N$QEH
PR"@BEBI

YR"* *HIEQK$Q J"| IB"IDBU IB$$BI BE *HHEHJHEH 1QQ¢
HJJKD"HHN"I"IH$FQIB$B T"FQ@FQIIB"IQDF MBIE*H$ UH@
JHDQIEHJ"IB$ B" MHEMB IB$BEQU IB$$BNH BE UH@U"EQ
BI"JBIBI 'HHI"l JKKFQIEQDQF HJJKD"HHM KD BDFKNBBDIBN
EH#HMI J"l *"'U MH"EIBT"FQ@FQIIB"IQDF" EBMMB$B  BS$S$E
JQQEQU H#QMQFB HJJKD"HHN" BFHI'IB MQP#QJ"IB IQPEE
EQDF$"MQMI J"$$B TOP#QIBMI KD EOBDRKS$"IB$SE H#QMKB °
EQQ@" JQQEQIBF

[ BFH EOBIEH*HF #R@NJ"IBF BMITB@"JBDEHHS$IBF EF
MQF

HY  N$QEHJ"'DPHTTB BB$DB* JHDQIEHJ"'DB DO@NBDFI
E'FB TKKS$E BI"$BMQEIQEQF B@QEQI!HHI"



un JBF"MHJBDEKKIIB QDBT"FQ@FQIB H#H$ KD MHEIBS
*H$E *HIEQT"FH*HIHF HJJKD"HHN" EKMI"$"IB JO#Q IQPEBI |
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IBBNH K@NHD"IJ" J"EJBIQNQIEB !QDMEI"KKD"FB MH JHK IBI
EHPE$"MQMI JO#QIEHJ"IBMI

Yd @

BM@BEI"KKD" BI"$BMQEIQJ"IB$ P"IEHJ"'D"NH IQQ@B

JHK $"JHIMBIEHI HJJKD"HHN"I"IH$FQI #H Q@BHHI" HME""*IC

Z QS$!IPAF@AAS@APIHFB U$KMBB@"J"'DB dFdUSNH

HIJJKD"HHN"I"IH$FQIE JHK $"JHIMBIEHI IB$$B TOP#QIBMI K
D"HHN" EBMM"J"IT@KEIBII"FB TR@II"J"DB

dFd$Z TR@I1"U JHK $"JHIMBIEHI N$QEHJ"'D" IADEBBI" |
D"QIM$K@"'F"IE #H N$QEHJI"'DPHTTBIE
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PB H"J K! EPB mK@M mHI EK N"*B H IQTT$BJBDEH@Z a
IHE"KD K! EPB U"KaPBJ"aH$ IZIEBJI K! EPB |K@JHE"KD K!
"D EPB JQaKQIl JBJU@HDB_K! EPB IEKJHaP HDF EK B$Q:
@BS$HE"KD UBEmBBD IQ$!/PZF@Z7Z%$ N@KQTI HDF EPB T@Kal
JHE"KD HDF aKJU"D"DN K! HJJKD"H "D "E

PB @BIQ$EI K! B"TB@"JBDEI IPKm EPHE QDFB@ EPB "
P"IEHJ"DB HI H ITBa"!"a IE"JQ$HEK@ K! EPB IBa@BE"KD K! P
Ha"F "D NHIE@"a #Q"aB EPB HIJKQDE K! HJJKD"H "Da@BHIBF
H*B@HNB m"EP EPB I"JQ$EHDBKQI HaE"*HE"KD K! Q@BHIB
JBJU@HDB K! EPB IEKJHaP K! EPB aHE_

hPBD U$KaM"DN EPB %SN@KQT UZ aP$K@"FB aHFJ"Q.
aBDE@HE"KD K! HJJKD"H FBa@BHIBI "D EPB JQaKQIl JBJU(@
IEKJHaP K! EPB aHE KD HD H*B@HNB

PB U$KaM"DN KI! IQ$'PZF@Z$ N@KQTI UZ aP$K@"FB aH
IK@EP F"'IK@FB@ "D EPB IZDEPBI"I K! NSQEHJ'DB " B F"I
T@KaBIl K! akKJU"D"DN HJJKD"H HDF N$QEHJ"a Ha"F "D EPI
JBJU@HDB K! EPB IEKJHaP !@KJ EPB HJJKD"H HFJ"D"IEB(
aQEHDBKQI$Z PB @K"B K! IQ$!IPZF@Z2$ N@KQTI "D EPB JI
HJJKD"H aKDI"IEl. "D EPB !'K$$Km"DN IQ$!IPZF@7$ N@KQTI
IH@Z 'K@ EPB IZDEPBI"l K! N$QEHJ"DB ]'K@ EPB akKJU"D"D
D"H” HI mB$$ HI |K@ EPB PZF@K$ZE"a FBaKJTKI"E"KD K! KEF
HJJKD"H ]T@KUHU$Z Q@BH” "D EPB JQaKQIl JBJU@HDB |
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JHHIHBNIBEB U"KMBBJ"$"IEB QQ@"J"IJBBEKF"EB PQ$NHI
$H"H$FHIBJHE $B*"MQE AMI B!BME"™*IBJH"F #H EQDF$"MQ.
FB"F Kk @HF"KHME""*IBEB "IKEKKT"FB MHIQEHJ"IB$ TOP"DB
HHEKJ"EB JBBEKF

Q" QQ@"EH*H K@NHHD"$"IB APBDF" JK$BMQ$"I HIBDI
B$BJBDE @HF"KHME""*IB "IKEKKU"NH #H *""H IBFH APBDF"
"' ERDQ "IKEKKU" TKKS$E *R$#HIHHFBEH*H$B M""@NQIBS$E
MO"M" JQQEQI" J"I EK"JQ*HF IB$$B K@NHHD"$"IB APBDF"NH

Y™ *O"U DR"EBMI K@NHD"IJ" *""H J'DN"E JR@N"EQF H.
#H @HF"KHME"*IB M""@NQIB JRR@HJ"IB HU"$ IHHJB KEIQIE
J"$$"IEB MQFBFB *O" B$QDF"EB *H$MQFB AS$BIBP"EHJ"IBIE
PHTB KIH *OEHU

J"DPHTTB *H$NQ MKKIE"IIB $A$"EQJ"IB M"'@QIB #H "DE
#R@N" *0"JB P"DDHEH *HIEH*H *H$NQ QQBDBJ"IE IADEBB]

/IR@N"EQF HHEKJ"EB JBBEKF" HU"$ KD M"DF$HMI EBPEQ
IQNQIEB B$QDF"EB #H MQFBFB *H$NQF QQBDB*HF B@"D!
BB IO$EQU *H$MQFB H"DB*HPBEQIB M"" @QIBIE *HIEH*HI M}
F'l *H$MQFB BDBIEB "IB$KKJIQIE #H *HIEH*H MKB *O" B$Q
I"'KDHHSIBIE IB"IQDF"IE

CQUH + ? ?H*$K* #H » < YBDaM" WX H*H$FHI"F H@*H.
JHK IBM@BEKK@DB !QDMEI"KKD KD IBKEQF JHK $"JHIMBI
H"DB*HPBEQIBNH B$$B M"DD"EHJ"IBMI THMQU "NHMAS$NIB
JR@N"EQF HHEKJ'"EB JBBEKF

RBIK$B*HI E\ MHIQEHE" JHK IBM@BEKK@IBEB T@KEIE
J'IBMI HJ"'DPHTBE JBE"KD"'D" J"$$B JK$BMQS$'l $B"FQI
HME""*DB *RR*B$ ] #* CR$N"E" @HF"KJBE"KD"'D" $A$"EQJ"IB |
$"JHIMBIEH *H$MQFBIIB

\ EBKIEHJ"IB$ K$" APBMI A$BIHDFBMI JHKDRR@JBEB
IADEBBI" M"@QIB JQQEQIEB QQ@"J"DB !'AI"K$SKKN"$"IEBI
EK"EB$"IB R@@"EH#HNH BI"$BMQEIQEQF IBM@BEI"KKD"IHH

eh



B"IB$SE TKK$E K$" *H@BJ JB"B MHEBBF@"l $B"EQF WZX E
MBIEH J"EJBIQNQIEBI KIHFBI KD IQ$/PAF@AA$S@APJHFB
B@"DB*

YBDFB HDFJBEB H$QIB$ *O"I| BB$FHFH BE B@"DB* *O"
JHK J"EJBIQNQIEB !QDMEI"KDHH$IBEB KIHFB $"JHIMBIEH
IADEBBI" M""@QIl B$$B M"DF$HMIEBNBJ"DB K$" JB"B EB"IBM
MRBIK$B*H E\\ EBKIEHJ"IB$

RPEQFBI BB$EKKFQIE EBKIEHE" *H$SMQFB QQBDBJ"IB M
J"IE MK$JBI JHK KIHI k JHK$QMQE" 1QQ@B #H *R"MBIB M
$"JHIMBIEHI

,HEIBEB JBEKKF"MH

,HEIB$KKIJHFBMI K$"F MHII"F MB$$BFB$B TR@HIE Z[SEQ
J"IE JHDQIEHE" @HF"KJBE"KD"'D" #H KEIBMKPB TR@HIE 1B
EH*HS$"IBSE TQ$#KDN"E ]=" N $"PH = =" N *BEE™ -PBI MHEIBI
$KKIHMI MKB@ ?H@H$$BBS$IB$SE EK"EB$"IB R@@"EH#H MH
#HK$ #QPEQFBIE EBKIEHE" MH MKDE@K$$SMHEIBF MHII'
JHDQIEHE" H"DQ$E @HF"KJBE"KD"'D"

+IKEKKU" PQ$M MO"M"FBI MHEIBEBI K$" H@*BIEHEQF -
N MBPHMHH$Q MKPEH HF"KJBE"KD"'D IAIE"E" IHJHIIB MK
DHPH H$$H JODBFBI MHEIBEBI MHIQEHE" MH JQIMS$"IIB IA
?2R@HIE "IKEKKU" IAIE"J"IE *O" = EQDD" J\WFQJ"IB$ $K
IQ@JHE" OPMBJUKK$"H EBM"EHJ"IB HU"$ J"$$BMI IAFHIBO(
OPMQ *HE" MOPQOOI *OBE" *R$#H JHNQ #H JHK B@"DB*H
k JHK$SQMQE"$E IQQ@BS$E #H *R"MBIB$E MO*B@"MQS$E B@
<H$MQFB "IK$BB@"J"IBMI $"JHIMBIE PKJKNBD"IBB@"E" Q
@QJ"IB EBB$ E@"M$KK@RRF"MPHTTB #QQ@BIK$BMQ$ PK
IQQN"E" " J'D #KKMIQ$ J"$$B EQ$BJIQIBDH IHHF" *HIEH*H
$"JHIMBIEH *H$NQ IHFB
CR@NDB*HS$E MRI"E$BE" IHFBE MK@FH E@"M$KK@RRF
MK@FH T"@"EQIBNH Z MK@FH T"@"EQIB #H BBE@" IBNC
BBE@"'NH MKKI "NHMK@FIB EIBDE@"'QQN"J"IBNH HHFQF
MQ"*HEHE" EBJTB@HEQQ@"$ [- TAI"*H MHH$QD" #H TQ$
@"l +NHIE JHK B@"DB*H KIH $"JHIMBIEHIE IHHFQF *H$NQII
TH@H$$BBS$IBSE T@BTH@HHE" B$$BMI MHHS$QE" EK@I"K
*HSNQ TQSU@"E #H “SJJISIB $RU"JOOFQNH H$QJI"'D"QJH:
J"IEHE" APE$HDB T@BTH@HHE ?@BTH@HHE"FB @HF'KI
TAIE$SQNB#H HU"$ #H *R$#BDFHE" "JTQS$II"FBI J"DQE"l .
MKPEH
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,HEIBEB HDFJBF KD BI"EHEQF EHUBS$"I

KKFQF HDFJBEBI *0"U ERPB$FHFH MHPE IB$NBIE" *R
"IBR@HIQIE

OI"EBMI k TQ$#KDN"NH BI"$BMQEIQEQF IBM@BEI"KKD"!HI
*O@@B$FBl MKDE@K$$SMHEIBEBNH JHK MO"M"FBI KIHFBI
$"JHIMBIEH *H$MQFBIIB $A$"EQJ"IB "DEBDI"*"IEQJ"DB

/HKIBM@BEI"KKD" B@QEQIB IEHHF"QJ"l J"$ B@"EQU
#H EB"IEB *H$MQFB TKK$BIE @"MHI JHKIHP$ T@B*H$BB@'
JBEB @HMMQFB *H$MQFBI $HNQDBJ"IT@KEIBII"F EK"JQU
#H IBBEOEEQ K$BMI $KKJQ$'M H@*HEH BE @HF"KJBE"KL
"DEBDI""*IQI IB$ H#H$ *RPBDBU

YHNQ HNH + ? ?H*$K* WX IA$#BDRR@JB $RJIJHIE"MQ U™
J"IB H$QIB$ DR"EHI EK"JQU APBHBNIB$E DRR@JB@HMM
JHII" $HNQDBJ"IBNH IBM@BEI"KKD" B@QEQIB 'HHI"I MH DB
#H EHHIEQJ"IT@KEIBII"F KD MO"NB "DEBDI"*IBJHF #QIE B!
*QIB JKIJBDF"$ | E H#H$ J"$ EK"JQU $HNQDBJI"IT@KEIBII

OI"EHFBI KJH *HHEBMKPH @OPQEHI + ? ?H*$K* I[HJHHBN
FQIE EBKIEHFH @"FH !AAI"'MHS$"ISMBBJ"$"l" QQ@"J"l" $HN
EHHIEQJ"IT@KEIBII"FB *HPBMK@@H IB$$"IB MRI"E$QIB "N
EOBIEHJ"IBMI

,RBIK$B*HI E\l IHHFQF HDFJBF KD MKKIMO$HI + ? 2F
*HHFBEBNH $HNQDBJ"IS #H EHHIEQJ"IT@KEIBII"FB *HPBN
D"DN JHK IBM@BEKK@IB EBNB*QIB IQPEBI EOBIEH*HF JHK
MQFB *H$MQFB IADEBBI"T@KEIBII"FB M"@BDBJ"IE TB@"KKI|
HBNIB$E EK"JQU *H$MQFB $HNQDBJ'DB JHKDO@B B@"EQ

B'DB "IBR@HIQI J"| #R@B$FQU EKKFQF HDFJBEBIE KD
JBIQNQIEB KIHFB $"JHIMBIEH *H$MQFB QQBDBJ"IB "DEBDI™
DB*QI J"I $KKU IE@QMEQQ@"$"ISJHEB@"HH$IB H$QIB *t
KIHFB !|QDMEI"KDHHS$IBEB$B "IBR@HIQIEBS$B

YHNQ EHUB$'l BI"EHEQF HDFJBEBIE DRPEQU EK"JQ
MO"NB "DEBDI"*IBJ QQBDBJ'DB IADEBBI *R"MBIB MO*B@'
EKK@IBI HTH@HHF"I

YBBF EQ$BJQIBF KD MKKIMO$HI C / HIK*IM" WX P"IEK$K
ERPB$BTHDBMQEBNH IE@QMEQQ@" JHMI"JHHSIBEBIE JQ
I"KKD"IHHI"I #QIE *R"MBIB MO*B@"MQ IBM@BEKK@IBI KIHI

JH 7 / SOMK* #H / G H*OFK* W=X DR"EHI"F KJH QQ@"J"
EQ$BJQIBDH BE *R"MB MO*B@"M BEBDFHU B@"E" ERPEI}
MKNQ JHK IBM@BEKK@IBI EBNB*QIBI <R"MBIB MO*B@"MQ
IBM@BEI"KKD *H@BJ MQ" IQQ@B$ MO*B@"MQ$ #H EBJH JHI
JHE IBBF"™*HE EK"JBE | E I"IH$FHU @KPMBJ *H$NQS$"I" 'B@.
#KKDBI TBTI"'D"

,RBIK$B*H E\\ HDFJBF DR"EH*HF BE J"EEB H"DQS$E !QDM
TQPMQIB IB"IQDF"l *H"F MH EK"EB$'IB R@@"EH#HNH BI"$E
@BEI"KKD"!HHI"I KD *H$MQFB IADEBBI" "DEBDI"™*IQIB IQ
IBSNBJHS$E *R$#BDFHEQF *R"MBIB$ MO*B@"MQ$ *O@ @BS$F
@"MQNH



YBBF HDFJBF KD MKKIMOS$HI JHK $"JHIMBIEH 1Q$!PAF(
JHFB BUHAPES$HIB EB@@"EK@"HH$IB #HKEQIBNH #H DBDI
IBNH IBM@BEI"KKD"IHHI"I WZX

CR@B$"MQS$E M"DD"EH*HF EKKFQF !'HME"F K$BEQIE BE
IAI"K$SKKN"$"IEB #H P"IEK$KKN"$"IEB JQQEQIEB D"DN "IBR@t
KD B@"DB*QIBF *HIEH*HEB JHK IBM@BEKK@IB HTH@HHF"
H"DB*HPBEQIBI J"I HNH KJHMK@FH *O"U K$$H E"DN"EQF I
*H$MQFB IE@QMEQQ@"$"ISMBBJ"$"IEBIE B@"DB*QIEBIE R
IB$ MQ#Q$ MB@M"U BI"$B *H$SMQFB #H DBDFB H'DB*HPBE
JHK IBM@BEKK@IBI T@KEIBII"I

"I TQQEQU JHK$QMQE"IIB I MQ"N" EBJH DRR@JBC
*H$MQFB QQBDBJ"IB M"@QI! EB"IEB KIHFBNH *O@ @BS$FBI
EK"JQU A$BJ"DBMQ$ HME"*IB$B EBNB*QIIB"IQDF"$B MH I
*R$#BDFQ* *H$SMQFB IADEBBI" M"@BDBJ'DB BB KD DRPEH
*H$NQS$"IEB PK@JKDHHS$IBEB H'"DBEB JKKFQIEQJ"IBNH J"I
MQF IBM@BEKK@IB HTH@HHF" PQIK@HHS$IBMI JO#QIEHJ"II

,KMMQ*OEEBI *0"U JR@M"FH BE *H$MQFB QQBDBJ"IB
M™@QIB QQ@"J'DB JR@N"EQF HHEKJ'EB JBBEKF" HU"$ *
*RNH TBBD" U"KMBBJ"$"I" JQQEQI" IBM@BEKK@IBEB T@KE
MHI IHJQE" J"EJBIQNQIEB |HMEK@"EB JO#Q "IBR@HIQI" DB
IBI"FB$B #H K$$SH TB@ITBME"*IBMI JBBEKF"MI !AI"K$KKN'
IBII"FB A$BT'DNQEQIB #H EHHIEQJ"IB T@KU$BBJ" QQ@"J"l

Yd @

LAI"KSKKN"$"IEBI E"DN"JQIEBI EK"EB$"IB R@@"EH#HNI
EQF IBM@BEI"KKD"IHHI"I EK"JQU *O@@B$FBI TQPMBKS$Q!
$"JHIMBIEH *H$MQFB "DEBDI"*"IEQDQF IADEBBI

Z [HK J"EJBIQNQIEB KIHFB IBM@BEKK@IB HTH@HHF
IADEBBI KD B@"DB* D" TQPMBK$QMK@@HI MQ" MH IBM(
MQI#QQ@BI MO"NB "DEBDI"*IBJ IADEBBI EK"JQU *R"MBIB$
MO"NB HBN$HIBJ JHK$QMQE"$ 1QQ@ MO*B@"M KJHU *HPBT
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EQ$BJQI" EB@J"$"IB #H JBPPHHD"$"IB *H$QR@@"EQIB T
JBFKK$" *RPBJHEB HDDQIEBNH JH$$H * JNpMNA JBPPHHD'
R@@"EQIB TQPQ$ IHHF" MBIE*HJ HDH$NBBE"$'DB EK"JB
JK@!"'D" HDDQIEBNH IBB*HIEQ EB@J"$"IB *H$QR@ @"EQIE
JK@!"'D MH "IKT@KJBFKK$" OBEB@DH@MKKI" TKEBDEIBE
MO'NB EQNB*HJ "IKT@KJBFKK$"'$ #H AIDH B!BME"*DB M
?2@KJIBFKKS$" #H JK@!"'D" IB$$BIQQDH$"DB EK"JB K$" EQL
NBJ

KKJMHEIB"I IHHFQF EQ$BJQIEB TOP#H$ *O"| H@*HEH B
FKK$ EQDFQ*H$E EOPQIHJH HDH$NBBE"MQJ'DH MQ"
V  /HIMK*IM" #H4 ? Y? U@HJK*H WX G C ,"DN"IBTT ¢#
% % ,Q@*"El W=X" HDHFKK$ ]G C ,"DN"IBTT #H % % ,QC

e { 438-132-. 5>: f



*O" JK@!"'D KJHFBI BDHJS*RPBJ IHJH EB@HTBQE"S$'"IE $
T@KJIBFKKS )/ /HZMK*IM" #H 2 Y U@HJIK*H W[X* D"DN EQ
BBEB@DH@MKKI|" TKEBDEIBB@"*HE EK"JBE *O"U K$$H BF
EH* D™ *H$Q*H"N"IEH*H *HPBDF"DH MQ" MH TOP"DH@MKKE'
DH@MKKI" TQPQ$ MH "D"JBIEB$ BBTR@HIE KD IKK*"EH* "|
@HMBDFHFH BBEB@DH@MKKI" BB$ MH M$"'D"$"IBI T@HME

,RBIK$B*H QQ@"JQIB H$QIB$ EBKIEHEQF BI"H$NIBEB M$
IBEB #R@N" ]Y REIBTH HDFJB"$" IHHF'N" "IKT@KJBFKK$'
J'IB$ *O@@B$FBI HDHFKK$" JK@!"'D" #H T@KJIBFKK$"NH
BBEB@DH@MKKI|" TKEBDEIBB@"* EK"JB

Yd @

DHFKK$" "IKT@KJBFKK$" #H T@KJIBFKK$" DHPH H$$
EHJ"IB$ *H$SNBEBS$B P""@EB$B IHHUQU HDH$NBBE"$"DB EK"
JK@!"'D" JHDQIEHJ"IB TQPQ$

Z DH$NBBE"$"IB EK"JB "DEBDI"*IQIB$E KD MO"NB EQW
T@KJIBFKK$ H$$B #R@NDB*HF *R"MBIEB HDDQIEB ] =k= JNy
JK@!"'D T@KJBFKK$ HDHFKK$ 1QQ@EB HDDQIEB ]A$B =]
T@KJIBFKK$ HDHFKK$ JK@!"'D

DH$NBBE"$"IB EK"JB MBIEQIB$E KD BI"MKPH$ JK@!
#R@NDBU "IKT@KJBFKK$ MQDH HDHFKK$ #H T@KJBFKK$
$APBJHEK"JBS$"IBF

[ DH$NBBE"MQJ"FB BB$DB*H$ JHDQIEHJ"IB$ M"" @BDBI
MKKI" IHHUQJ"DB $HDNBI DH@MKKI"MI *H#H$"M BBE@" PC
DBI MHEIB$KKJHFB EK"UQJ"IB HBN BBEB@DH@MKKI"IE k M
J'D" "IKT@KJIBFKK$" TQPQ$ J"$$B$B B!BME""*IQIBSE #R@N
?@KIBFKKS$" #H JK@!"'D" IB$$BIQQDHS$"IBF EK"IJBF K$"F D!
DR"EHI"F KJH*HPB$"IB$ *O@F$BJ"IB$ *H"F *R"MBI" B@"DB*C

= +IKT@KJBFKK$" KD IKK*'EH* M$"'D"$"IB$E @HMBDFH
MKKE"MQJ"'DH BBEB@DH@MKKI" BB$

Y

GzZMP]JUMOqg< : : O "YKQMP< : " 'GX"GMPSPTOR O \PMUOMPSP
TOR< hi<' \: < < UWX ie
i YKTPU\G < n " 'GX"GMPSPTOR O \PMUOMPSPTOR< hi< \: < u< UX: :
_: 'Pg< ( : 'GX"GMPSPTOR O \PMUOMPSPTOR< hi< \: < u< UWX: i:
u GZMP]JUMOQg< : : O (ZXG"P]G< : % 'GX"GMPSPTOR O \PMUOMPe
SPTOR< he< \: h< _< UWX: ie: .
OQTOUKVV< & o O " X]O\KZ " KiIOUW LPMSGLP] UPIKYGQOR W
VXPZSKAG" UJRtO ~K'L° UNX'MV'XPgq O LKqU\JOK* SKMGXUJKQQWA
JKYKU\l< _,e OpQR he T:i< GX\'< UWX: uu:
e WZMOQ< & & KIOUW LPMSGLP]: KX]JGR XGSaUMGR MPQsKXKQNC
sOtOPSPTP]<  ZOP}O"OMP] O sGX"GMPSPTP] [ OpQR he T<
JKXLSPJUM< U\X: ui:
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_ 0l mMQ@FBD B'D"NB DBQB "J HUK@HEK@"QJ *KD
|IZDEPBE"I'B@EB ?PBDZ$T"TB@"F'DFB@"*HEB ]?@KJBFK:
FK$ QDF DHFK$" HQ! "P@B IBDE@H$SHDHS$NBE"IaPB h"(
/RQIB*B@1QaP QDEB@IQaPE QDF J'"E FB@#BD"NBD FBI /K
N$"'aPBD QIIB@FBJ mQ@FB F'B F'B BEPB@DH@MKIB TK
h"@MQDN FB@ NBDHDDEBD ?@RTH@HEB NBT@A!E "B a
mQ@FB FQ@aP hR@JB J'EEB$| B"DB@ JKF""'B@EBD
JBEPKFB JU"I IQ =" QDF FQ@aP @QalNbbHAP B @B@IBQNE
HI YH@MKE"I'B@BD FB@ "B@B !A@ F'B HQB@ *KD " J"D
B'DB@ YH@MKIBUAaPIB "B QUIEHDIBD mQ@FBD FB
"D mRIIB@'NB@ \IQDN IQUMQEHD *B@HU@B"aPE

"B IBDE@H$HDHSNBE"IaPB h"@MQDN FBI DHFK$I +IK
QDF ?@KJBFK$| E@"EE !@APB@ B"'D H"l UB" /K@TP"D
laPJB@IIE"$$BDFB h"@MQDN IB"NEB +IKT@KJBFKS$ BI 'K$N
sB@B"aP M$B'DB@ KIBD ] =k= JNpMN”* /K@TP"D ?@KJBI
DHFK$ QDF "J sB@B"aP *KD N@KIIBD KIBD JAUB@ = JNpMN
"PJ ?@KJBFK$ DHFK$ QDF /K@TP'D +D sBIQN HQ! h"@MQL
IEBPE HD B@IEB@ EB$$B /K@TP'D "PJ !K$NBD S+IKT@KJ
QDF ?@KJBFK$ "B F'B BEPB@DH@MKIB TKEBDI"B@BDFB
HJ IER@MIEBD HQINBT@RNE UB"J +IKT@KJBFK$ mB$aPBI
0"DE@"EElI FB@ YH@MKIB HJ JB"IEBD *B@MA@IEB F'B /B
U@HQaPEBD BEPB@I B"DIaP@RDMEB QDF FHI 0@mHaPB
MKIB *B@$RDNB@EB BJ +IKT@KJBFK$ 'K$NEBD HD +DEBI
?@KJBFK$ QDF /K@TP"D

Q! G@QDF FB@ <B@IQaPIB@NBUD"IIB m"@F +IKT@KJE
m"@MIHJBI ?@RDH@MKIBJ"EEB$ !A@ F'B ,$'D"M BJT!KP$

fu



@ IB @ ?B @9 @
. 7>D312
?/>8/04+4463/ 0/1--.->

3>E/5.72- ,+-D//.- E/ 0,23872- ;,2131/835-

IBDE@HHS$IBMI  *H$Q*H"N"IEHJ"IBMI KD MHIQEHEQF H
KKT"QJ" #H P"$#BJ EBJHIE B@EA@DB@" TKK$E b H "IK
HSMHS$K"F" JK@!""'D"

/IK@!"'D" T@HME"$"IB$ @HMBDFHJ"IB$ *H$Q*H"N"IEH#HDF
EHMIB @"FH IKK*"JHEQ"F MO@*H$EK"JB"F D"JB$E EB@HTBQE’
TQPQ$ P"DNHJ"IMBIMQIB TR@II"J"IE KMIBDFHJ"IE #H MK
JHDQIEHJ"IB$ PH@#QJQIB D"DN "PH EBMM"J"IE BBTR@HIE
KEI"DNQ"F BE $B"FH JK@!"'D"$B HIBH"DB J"| H*H$FHMI JH"D"E
$K"F'NH IH@DHIE *H$Q*H"N"IEH*HE EK"JBE MQ"F J"$$B$ 1
JK@!"'D"$B KJHIBF EB@HTBQE"$"IE @HMBDFHJ"IE IBNH*HF
JBF

$NQ$ TAAE" IBSN"EHFH JK@!"'D" MBBJ"$"IE IE@QMEQQ@"
EBPH HDH$NBBE"$"IB EK"JB D"DN IKK*'JHEQEB MO@*H$EK"JE
EBJH JK$BMQ$"lI BI"DB*HEBIE MBBJ"$"IEBIE @APJHFBIE BE Al
*HIEH*HEB @APJHFB [1"lIB*""J"IBNH JK@!"'D" JK$BMQ$"IIB IA*BI
HDH$NBBE"$"IE EK"JBE D"DN EB"IB$E TKK$E I"FQFH JK@!"'D
IKK*"JHEQE MO@*H$EK"IBE H*H$FH*HF MBBJ"$"IBF @APJHF
FHFH DBBF MKNQD" J"EEBEK"J"*HEBNH

QEB MBBJ"$"IEB @APJHFB I1"lIB*""J"IBNH ]BEAA$ F"HEIB
JK@!""'D" JK$BMQ$"IIB IHHFQF H"DBEB$ ]F'KD"'D PB@K"'D*
BB$"IB"F *O@@B$FBI JK@!"'D"NH HJQE" B" K$B $B"FDQF $H"H
E"$"IE @HMBDFHJ"IE $KKJQ$'MQ H$MHS$K"F'NH IH@DHIBF |
H'DBF k JK@!"DKKD"F JF@KIJK@HHD JBEKTKKD"

QB IQQDH HDH$NBBE"$"IEB *HPBDF"EB IADEBBI"MI HDF"| .
#H . aPHQJHDD" WX ERPB$BTHDBM ] H"A BE !BDAAS$T"TB(
FB@"*HHF"F KJH*HF TBH$B ITHIJK$AAE"$"IB MH HDH$NBBE"$'
. 0"I$BU" TKK$E |IADEBBI"EQF [ZSIE 'BDAAS$T'TB@"F"'DFBC
KJHI EQNB*H"JHE HDH$NBBE"$"IE EK"JBE $SJBEAAS$S[S!BDA
F""DS[SMH@UKKDPHTTB BEAAS$BIEB@ BPM $AFKK$ JFK$HDE""
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7 LKIEB@ #H C dH@JHD WzX DR'EHI'"F [> HHIE
0"I$BU" #H  aPQJHDD" TKK$E IHHFQF APBDF" k FK$HDE
T@KT"KKDPHTTB BIEB@ KD EQDFQ*H$E EQNB*HJH HDHS$NI
MQ" MH@UKKDPHTTB BEAAS$BIEB@
= H IADEBBI"l + Y YHIH@K* QQB *H$Q*H"N"IEH*H T@B"
"Bl T"TB@"F"'DEQQJH *BB$ JBEAAS@APJH B$ EBB$ IHH
Z =SE@"JBEAAS$S[S!BDAASS[ST'TB@"F"DT@KT"KKDPHT
EQDEQF T@KJBFKK$"'DH
2@KJBFKK$ KD *H$NB M@"IEH$DB *BBI PRIE" $HPQIE
*BI"$HPQIBF KD DBQE@HHS$IBF #H TAI"*HF <RS$#HIEHEHMIE
S$HPQIBDH J$SEBI HITQ$S"FBI
LH@JHMKS$KKN"$"DB EK<2@KJIBFKKS$" EK"JB MKP
MO@NBJHIIB DR@*"EH$"E$QIIB KD *"JHIB$ H#H$ "$JQDQ
Y™ DR"EHI"F /HZMK*IM" #H +ZEZBDMK WX BE T@KJBFKK
Zk JNpMN DHPH H$$H JHDQIEHEQSE T"MBDFHI @KE" E"DN
I"FB $HEBDEI"HBNH kb IBMQDF" *O@@H #H $HDNBEHI TKI"E
EQF @B!$BMIB T@KJBFKKS$ HDDQIEBI JNpMN #R" EK"JBE
Q"Ss"D WX QQ@"l T@KJBFKKS$" EK"JBE P"@EB$ #H |
$B"F'l BE *R"MBIEBI HDDQIEBI T k JNpMNA P"@B$ #H |



IJNpMNA MKB@H$ EOIEHU T@KJBFKKS$ IQQ@H#Q TKK$MBE
EHEH*QIE D"DN EQNB*FHU TKI"E"*IB"F E'DN"EQF @B!$BM
R@@"EH#HEB #0Q$"I' *HPBMK@F" QQ@BJHF HDDQIBF
IJNpPMN #H MKB@EB$ " Z=k = JNpMN” $HDNBEH*HF TKI"E""*IB'
@B!$BMIB

IKUMH$$K  H!@KDK*' #H LBFK@K*' W=X D'DN H!@
#R@N" KD T@KJBFKK$" EK"JB I0$EQ* $KKJIHS$"'N"IE #H S$k
IAIEBBJ" EAAU"IE Y™ TOP#QIEHI MAA$"MQEBS$ ° JNpPMN #Q
DQE" #R@B$ TKI'E"*IBEB E"DN"EQF @B!$BMI"FB $HDNQIE
T"MBDBJ"IE D"DN IKKFQIEHI F"'B@BDEI"J"IT'FQ@FQIE %
PH@*H MH MKB@EB$ IKKFQIEHI IHJH HDDQI T"FQ@R@HIE

BNKIEH#B*" W>X #R@N" *RPBDFHU T@KJBFKK$ MBIMD
IQJIJHEI"KKD"™O"JBE #H TR@I"U "JTQ$II"FB A$BMHLODBE

12 IADHTI"EBI

?@KJIBFKK$ B*'U EQNB*HE EIBDE@HHS$IBE HDH$NBBE"S
A$BEHU EH KJH BIBME"™*IQIBSE JK@!"'D" /HZMK*IM" #H +7
] =z~ #R@N" k= MK@FH /OZM"D" WX #R@N" =kZ MK@FH
HQEK@"EB HDFJB"$ TR@I"U T@KJBFKK$ *H$Q*H"N"IEH*F
DO@NBJHS$E #H $APBJHH#HS$"IBSE P"DNHJ"IMBIMQIE MQ" .
JBFKK$ $HDNBEHU *RPBIB$ JRR@HS$ *B@B@OPMQ BNKIE
KD T@KJBFKKS$" P'DNHJ"IE TR@II"* EK"JB EQNB*HJ MQ" IB
I"F BB$J"IBF HQEK@"F GOQIIB*H WX MHEIB"I H*H$FHI T
*O@@B$FBI MKFB"™D'NH TBHHBNQ *O@FIBE M\PH*H"N"II
?2@KJIBFKK$ H*H$FHU ITHIJK$SAAE"$"IE EK"JBE I"$B$"PHIMQI
*HEBIIB K@NHD"EBIIB #H B@NQEHU JAKJBBE@"QJ" W>C

?2@KJBFKK$ EBM"EHU MK@FQ*H$ JHDQIEHJ"IB$ PH@
H$NHU kb T@BTH@HHF" T"FB*H JHDQIEHJ"IB TRB*H$ M
$"MMQ *H$Q*H"N"IEH*H EK"JB MHFQJ"IE B" ERPB$FHEQF °
JHDQIEHJ"IB TRB*H$ W' X

?2@KJIBFKK$" KD BFQNH @HMBDFHEQF M$"'D"MQI H KD
JK@'"'D" HIBDFH#HDH T@BDH@MKKI"'MI TKIEKTB@HE™"
WX "DKTB@HHUS$"'EB EQQJK@"EB JHMIHS #H DBB@QMN
PHH*HDFEO*B MK@@H$ W ZX

%R"F EQ$BJQI" KD IHHFQF T@BTH@HHF" MHIQEHJ"IB$
N"HI MQI EH MQEIQU BI"$B M""@BE *H$QEQIEHJ"IE EOIE
BJHMH MKDE@HMEI"KKD"FB EQNB*QIE #H IHNBFQIE W X |
$KKEB HIIAMI"HE W [X

,"@#HDFQIB A$B*HHEBIE IB$NQU BE T@KJBFKKS$" HDF
P'DNHJ"IMBIMQIE TR@II"*H EK"JB "DEBDI"*IQIB P"DFHJ"IB:
APEIBE IB"IQMKPEH ?QQFQ*HF HDFJBF P'DNHJ"IHDH$B
EOPQIQIB MKPEH T@KJBFKK$"JA@N"IEQIB MK@@H$ IHJIQ!
EQF T@KJBFKK$" EK"JBE H'DB*HPBEQIIB MBPH EBJTB@
MBIMDR@*"IAIEBBJ" JKEKK@IBEBIIB MBIMQIEBIIB J"lIQNQIB
KD *H#H$"MQF EB@HHT"HI MHIQEHEH*H T@BTH@HHF" $
JQIEHJ"IBMI #H O"NBMI P"DFHJ"IBMI

BBTR@HIE TAIE"EHE" #R@NJ"DB A$BIHDDB QQ@"FH T@
*H"N"IEH*HE #H P"DNHJ"IMBIMQIE TR@II"*HE EK"JBE IB$N"
J'IHDH$BTE"MQJ"FB EK"JB BIBME"™*IQIE T@KJBFKK$"NH

f



P"DNHJ"IEH$"E$QIIB #R$N"FH T@KJIBFKK$" H"DB*HPBEQIE
@HEQQ@" D"DN MBIMDR@*"IAIEBBJ" JKEKK@IB"F HS$HI"F
EK"JBE

[12-17+-872-.

<H$Q*H"N"IEH* EK"JB"@#HDFQIB B@"DB*HF HDF
T@KJIBFKK$" *H$Q*H"N"IEH*H EK"JB EOPQIQIB MKPEH KD E'
@BHMEI"KKD" BI"$BMQEIQJ"IBMI J"EJBMBI"IEB JBBEKF"EB M
<"JHIB$ H#H$ KD TAIE"EHEQF *H$Q*H"N"IEH*HEB H"DBEB
J"IBMI $KKIJMHEIBI MHIQEHEH*HEB JBBEKF"EB IQPEBI @"F
DOQFJ"I" D" TBHMI @HPQ$FH* *H$QJRR@HJ"IB JBBEKF K
$M *O"JH$FHIH JRR@HEH *H$"MQ$"IEB R@@"EH#HEB T
EQF *H$Q$R*"IB"F M*HDE"EHE""*IB$E BNH EKP" EBM"EHI
MHEIB$KKJHFB$B D"DN EHM"IEHFH IBBNH MK@FQ*HEB *H
J'IE W=X /B"B TKK$E EBKIEHEQF AMI"MQEB *H$Q*H"N"IEC(
*O@F$B*H QQ@"J"IB EQ$BJIQIBDH IBSNQI BE DOQFB"$B
BDHJ L$B"laP" #H K$"™*K WbX TKK$E M"@#B$FHEQF MAAS
TQ$TH B$BME@"$"IB R@@"EQIB JBBEKF J"FH @HMBDFH]
E\
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JHEIBEB EQ$BJQIBF KD MKMMQ*OBEQ$E MQ#QEHEQ
J"$$BIE DRPEQU BE JNpMN T@KJBFKK$" EK"J"U #QUH HD
K"JB IHHUQI ‘SDFH$ J'DQE"$ TR@HIE T@BTH@HHF" JHDQ
*H$QR@ @"EQI$R*"l EOQI'l = *O@@H EK"JB MBIEQI K$'
BNH A$BEHDQF " J"DQE'E DDQIB IQQ@BDFHJ"IB$ ]Z= JN
I"l D" HDH$NBBE"$"IB EK"JB "DEBDI"*IQI JR@@"EQI$R*"I I
@B$FBI DK@J'NH Z= *0O@@H” MQ" MH EK"JB MBIEQI T"MB
E'D" DDQI = JNpMN EOIE"l *H$QR@@"EQI$R*"IE Z b SD" L
MBIEQI K$" MBIMJ"IBSE MQD" EQDF" <"JHIE HDDQIE EQ
MAA$"MQEB$ TH@"JHMI *H$Q*H"N"IEH*HMI HDDQIBMI J"$$BE
"DEBDI""*IQI K$" IANH* D"DN MBIEQI MAS$SHSEM" T"MM /H"C
B" TOP#QIEHDQF MHEIB$KKJIHS$ MH *BB$ EKMI"$"I" MO@*H$
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,HEIBEQ$BJQIBF KD EKKFQF #KKD"IB$ Z "NH MO*B@ ¥
*"B MHEIBEQ$BJQIB MBIMJ"IBDH YHNQ IB$NQU #KKD"IBIE 1
JBFKK$ #QUH HDH$NBBE"$"IEBI HDDQIEBI ]Z =k= JNpMN” P"D
$QIE %"DNHJ"IB TR@II"J"DB K$" IQQ@"J HDDQIEB MK@@F
MQI#QQ@BI P"DNHJ"IJHPE $HDNBI ‘SDFH$ J'DQE"$ SD" #!
Z SD" DK@JHHS$IBIE *RR@EQIBIE = JNpMN EBM"EHI KIH$
EBIE H$HEBI ‘SDFHIE J"DQE"IE MA$NHIBDE" J"I MBIE"l M
>k J'DQE"E /ODB$ #QPQ$ BI"'DBI"F EQNB*HF M@HJT$"MC
UBF Z JNpMN TOP#QIEHI EQNB*HJH"F M@HJT$"MMB EOJL
HEI"EKKE"$"DB P"DNHJ'DB PKKE" EQNB*HF DR@"J"I$""NQE
HIBDF DDQI Z= JNpMN EBM"EHI P"DNHJ"lIB"IHMQ J"I K$" A
MQDIE$"MQ P"DNHJ"IBNH %"DNHJ"IB TR@II"J"DB MBIE"l HC
A$B [ EQDD"

Q@"E" MH "DE@H*BDKKIIB$E JHDQIEHEQF T@KJBFKKS$'
NHJ"IIB HDDQIEBI Z= >= " #H = JNpMN ?@KJBFKK$" H
JNpMN EBM"EHI P"DNHJ"IEH$"E$QIB TR@II"J"IE ?R@II"* Ek
DBl T@KJBFKK$" HDDQIB IQQ@BDFHJ"IBNH = #H >= JNpMI
EQNB*H"F M@HJT$"MMB EOJUB"F D"DN TB@"KKF"$"IE P"DN
J"IJHPQ IHJQE" IHNBFQIB TR@II"J"DB K$" MO"NB IANH*HJ = .
TR@HIE T@BTH@HHF" *BBD"I"IBI" JHDQIEHJ"IE ]Z A ~ INpMN
TQPQ$ "$JDBI"F M$KKD"$"IBF M@HJU"F  J"| PHH@HI"F MH

fh



$"PHIMKDDH #H P"DNHJ"DB IB"IMQI kZ J"DQE" #KKMIQ$ IB$S
DBI"F AMI"MQF M@HJT$"MQF P"DNHJ"IBMIMQ@I"KKD"F k HE
,QIIHQS$" EAAT" P"DNHJ"DB J"I MBIE"I B@" MHEIBEBI k[ J"I
%"DNHJ"IJHPE $HDNBI JHMI"JHHS$IB$E == SD" #H IHNBFQI
DK@JHHS$IBIE *RR@EQIBIE %"DNHJ"IJHPQ DK@JHH$DB *F
EQI MBIMJ"IB$E bk 'SDFH$ J'DQE"$ MQDH P"DNHJ"IIHN
*RR@EQIBF #R"F MHQBJHMI H#HMI JHFH$HIH$B EHIBJB$B
HDDQIBF k = JNpMN EBM"EHI"F MAA$"MQ$ RNBFH"F M$KKD'
#H 1Q@JHI"F MAA$"MQ P"DNHJ"IEH$"E$QIB PH$*HEQIB EH
BI1"JBIB$ J"DQE"$ TR@HIE T@BTH@HHF" JHDQIEHJ"IE
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%"DNHJ"IB HDH$BTE"MQJ"FBIE QQ@"E" MK!B"'D" TB@*
JIIIIDII MK@H'KK$II IE@APDIIIIDII $KUB$IIIIDII EIAEIIIIIIIDII #H
B$QIEH*HE EK"JBE MAA$"'MQ T@KJIBFKK$'NH TR@I"EQF
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%"DNHJ"IEH$"E$QIB TR@II"J"IBMI IAIE"E" MAA$"MQ MO @:
JBFKK$" = INpMN /H"D"EQF HDDQI TR@II"l EQNB*HIE" P"DN
$QIE MQ"F B" TOP#QIEHDQF *BB$ M@HJTB /HMI"JHH$DB
EH$"E$QIB FBT@BII"KKD JH"D"EQF HDDQIB MK@@H$ BI"DE
E"$ TR@HIE T@KJBFKK$" JHDQIEHJ"IE MQI#QQ@BI P’
$HDNBI MBIMJ"MB$E Z SD" D"DN IHNBFQI ZZ SD" DK@
*RR@EQIBIE ?@KJBFKK$" HDDQI = JNpMN TOP#QIEHI @
HTDKB MBIEQIBNH b’k™ IBMQDF'E %"DNHJ"IJHPQ DK@
*RR@EQI EHHIEQI MBIMJ"IB$E 'SDFH$ J"DQE"$ MQDH P"DI
IHH*QEHI $RPEB*RR@EQIB EQDFQ*H$E T"MBJH H#H J\\FQ

DH$BTE"MQJ IAIE"E" TR@HIE P"DNHJ"IEH$"E$QIB Jt
TR@I1"J"IB IHHUQJ"IE | K =SDFH$ J"DQE"$ TBH$B Ta@
JHDQIEHJ"IE

h|



,HEIBEQ$BJQIBF KD MKMMQ*OBEQS$E EKKFQF #KKD"IE
#KKD"IBIE IBSNQU KIQEQ! MHIQEHEQF HDH$BTE"MQJ"FBIE
E™*IBJHMI TB@*"E"™D J"$$B KTE"JHHS$IB HDDQIBNH ]= JNph
T@KJBFKK$'NH TR@I"EQF P'"DNHJ"IEH$"E$QI BI"JBIB$ J"D
TB@*"E"'D" JHDQIEHJ"IE = SD" D"DN EHHIEQI TBH$B $AP"H
NHJ"IJHPQ $HDNQIE ZZ J'DQE"'$ DK@JHHS$IB P"DNHJI"I
HJQE" EOIE"l EH P"DNHJ"IIHNBFQIE EQDFQ*HS$E A$B MKDI
IHHFQF *RR@EQIEB  HJHIQNQIB"F EQ$BJQI" IHHF" MH !B
= INpMNA

BB*HIEQ KIQEQI *RPBEOPQIHMI MK!B™D J"$$B F
1" INpMN~ T"NBJ'D" IA*BDFHI"F P"DNHJ"IJHPQ #H SIHNBFQIE
I"J"IE Z° INpMN TOP#QIEHI P"DNHJ"IJHPQ #H SIHNBFQIB *BB
@BJH $HDNQIB D"DN Z= JNpMN EBM"EHI M$KKD"$"ISEKKL
D'DN IQ@JHI MAA$"MQ P"DNHJ"IB IB"IMQJ"IB EHNH#R@#B$

<RPBEOPQIHE HDEHNKD"IE$"MMQ EK"JBE KIQEHI T@KJF
EQIB MK@@H$ MH MK@HIKK$ ?BH$B $AP"H#HS$"IE P"DNHJ
EQIE B" IQQEDQF MK@HIKK$ = JNpMN EOIEH P"DNHJ"IJHPE
FQIE A$B MKDE@K$$MHEIBEBI ERPB$FHEQF *RR@EQIEB
EHHIEHI HNH T@KJBFKK$'NH JA@N"IEHEQF P"DNHJ"IJHPC
*O@@B$FBI MKDE@K$$SMHEIBEBNH  <R"MIBJHF MK
]Z= JNpMN”A #R"F TBHHBNQ EK"JBEQMI D'DN IQQ@BJHF
>=k > JNpMN~ TOP#QIEHI"F M@HJTB

YK@JHHS$IBE P"DNHJ"I!QDMEI"KKD" B" IQQEDQF EHHIEHF
D™D ] JNpMN* QQ@BJHF IE@APD"D"HDDQIBF [ = .
EBM"EHI"F #QUH M@HJT$"MMB EOJUB"F #H MB@NB"F EKI

BI$SBMEKK@IB$E EK"J"*HEBIE HDH$BTE"MQJ"FBIE EHH
EB"IB$ J'"DQE"$ TR@HIE IAIE"J"IE DK@JHHS$IB P"DNHJ"IJHI
TBHN" #R@NDBI BI"H$NIB$B EOQIQ$B P"DNHJ"IJHPQ $
"SDFH$ J"DQE"$ $HDNBI H$$SHTKK$SB MKDE@KS$$SMHEIBEBI
EQI" KUB$"D B" $APBDFHDQF DK@JHH$IB P"DNHJ"IB EHHI

YHNQ IB$NQU MHEIBEQ$BJIQIEBZE EQ$BU T@KJIBFKK
MK@@H$ P"DNHJ"I'QDMEI"KKD" B$QIEHJ"IBMI MHIQEHFH
IBDHJ"'D" J"EEB HNH MK!B"'D" MQDH *"JHDB TR@HIE
B@NQEQIE IA*BDFHU P"DNHJ"IEH$"E$QIB TR@II"J"IE

I>48-.44+3 1;38- 6//23/35-D/g-1722- E/ 0-9/1-8;->/177>322-

GHHI"H"DB*HPBEQI JRR@HE" JB@"I"NHFB$ %H"FBD" #R
FKK$" JHDQIEHE" S$'IB $HPQIBDH IQUMQEHHDIB$E HDED
= JN #H Z= JNpMN +NH HDDQIBNH EBKIEHE" = MHEIBE OI".
B" EBM"EHDQF *BB$ JB@"I'NHFB$B JR@NHEH*HE *H$QE
] JNpMN~ EB"IBMI HDDQIBMI K$" *H$"EQF KTE"JHH$DB *Hj{
HDDQI ]= JNpMN~ D"DN $OTQMI J"D"JHH$DB M@HJTB EBM
1Z= INpMN~

?2@KJBFKK$ HDDQIEBI  JNpMN B" JO#QIEHDQF " ZSE
IHIQE" K$" *R$#HP"DNHEQF OPQ —pr MKDE@K$$MHEIBEB
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?2@KJIBFKK$" BIBME"™*IB"JH *H$Q*H"N"IEH*H HDDQIB J-
EK"JB$ 1QQ@BDBI JB@"IBH NHHI'H'DB*HPBEQSEHQ@UERI #
d. T@KFQMEI'KKD MQI#QQ@BI ~ *B"F" $HDNBI | Kk
/OQEQIBF H'DB*HPBEQIBI MBIEI'F QJUBI EQDF TR@HIE T
JHDQIEHJ"IE

QUMKD*Q$I"*IBF HDDQIBF ]Z= JNpMN* DHNQ IBB DRPE
MK$$" *R$#H*OEEBIE HDFI'F EQNB*HJH H'DB*HPBEQIE E
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?@KJIBFKK$" EK"JBE MBPHEBJTB@HEQQ@"IIB QQ@"E" |
EBJTB@HEQQ@" JOOFBE" JHMI"JHH$EB@JKJIBBE@"'NH @F

?2@KJBFKK$ HDDQIEHI JNpMN B" MQEIQDQF BI"'$B JR@
IB"F MBPHEBJTB@HEQQ@" JQQFHEQI" QQ@BJHF T@KJB
]= JNpMNA H$NQ$ $HDNBEHI"F @BMEHHS$IBE EBJTB@HEQ:!
IBB#R@B$ EBJTB@HEQQ@ EOQI"I T"IQE A$B DK@JHH$*RR
IHH*QEHI $OTQMI =kb EQDD"$ H$N*RR@EQIB

?@KJIBFKK$" EK"JB JKEKK@IBIIB HME"*IQIBIIB

?2@KJIBFKK$" EK"JBE *H$NBEB P"@EB JKEKK@IBIIB H
JRR@HE" LK@IE" #R@N" W>X

?@KJIBFKKS$" IAIE"E" DHPHH$QI" HDDQIEBI *° 2

* = JNpMN

/H"D"EQF HDDQIEB EK"JB *H$NBEBIIB P""@EBIIB KD EKKk
IB$ [ MQI#QQ@BI "NH MO*B@ KD EKKFQF ° MHEIB Hq
MBIMJ"IBDH CRJBFH #KKDBDH KD EKKFQF P"@EB $""MQ*(
IBF MBIMJ"IBF *RR@EQIBF

<O@@B$FBl DK@JHHS$IBEB $KKJHFB #KKMIQ$"'NQEQIEE
IQNQIEB T@KJBtKK$"HDDQIEBNH IAIE"EQF MHEIB$SKKJHFB
EQIEB H@*QNH DRBJB BE $"'NQEQIEB H@* "k JNpMN T
IAIE"J"IB EHNH#R@#B$ KD H$$TKK$ DK@J" HDDQIBF =k °
*RPB EK"J"*HF D"DN T@KJBFKK$" IQQ@BJHF HDDQIBF |Z'
BDHJ" IQQ@BDFH*HF H$NQ$ #KKMIQ$"'NQEQIEB H@*Q EQ
T@KJIBFKK$" *R"MBIBF HDDQIBF EK"J"*HF IBFHE""*IB$E MK
T@BTH@HHF" JHDQIEHJ"IE  HPQIEH* EK"JB IA*BDBU TF
JHDFHE *BB@HDFEQDF" #H MBIEHU MKNQ MHEIB *R$EB$

hi
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?@KJIBFKK$" IQQ@BF HDDQIBF EBM"EH*HF TR@HIE T@BT
EHJ"IE EQNB*HE JKEKK@IBE B@QEQIE J"l H*H$FQU #KK
H@*Q IQQ@BDBJ"IBI K"JB P"$"IBJHI #R@NQI $RPBU BC
PH$*HEQIBMI BBNH KD T@KJBFKK$" IQQ@EB HDDQIEB
#QQ@BI MHPB!HHI"$'DB | E *HPBEQS$SE TR@HIE IAIE"J"IE B
J"$$B$B P"$#BJ #R@NDBU PH$*HEQI

>71-+7

2@KJIBFKK$" #H JK@!"'D" HFBM*HHEIBEB *H$Q*H"N"IEH*
*O@F$BJ"IB$ IBSNQU BE T@KJIBFKK$ ]Z= JNpMN | M~ EO
R@@"EQI$R*"IE Z= SD" J"IIQNQIB EOQIQ TOP#QIEHI JK@!"
= IJNpMN | M ?@KJBFKK$" HDH$NBBE"$'DB EK"JB IHHUQI
*O@@BS$FBI A$F'IBSE M"@BJ"'D" #QUH ° J"DQE"$ D"DN IHI
*H"JH EK"JB = J'DQE"$ /K@!"'D" EK"JB "DEBDI"™*IQIB EO
HBNS$HIBJ #H IHH*QEHI JHMI"JQJ" [=kb J'DQE"$ ?@KJBF
EK"JB MBIEQI K$" $SAP"H#H$"IBJ *O@@B$FBI JK@!"'D"NH B
JBFKK$ Z MK@FH EK"J"*HJ JK@!"'D"IE #RRU HNH *"JHIB
EK"JB MBIEQIBSE

?2@KJIBFKK$" MQ" T"TB@"F"'DFB@"*HHF" IQPEBI MBPE"
KJHDB IBHFQITR@HIQI HDH$NBBE"$"IBF HDDQIBF TR@I"*H
,Q"F T@KJIBFKK$"$ KD HDH$NBBE"$"IEB HDDQIEB P"DNH.

h



EK"JB DO@NBJ MQ" JK@!"'D"$ Y™ IHHFHMIB T@KJBFKKS$" T}
*H"N"IEH*H HDDQIBNH ]= JNpMN | M~ = S$'DB P"DNHJ
$HDNQI B$$"IB TR@I1"J"IB MQEIQU BI"$B M"@#HDFQIB HDF
HDDQIBI JNpMN | M  BBNH KD T@KJBFKK$" EB@HTBQE
IQQ@BJ MQ" JK@!"'D"$
BHEH*HIE" B" TOP#QIEH JK@!"'D MAA$"MQ$ MH *H$Q*F
HDDQIEBIE IQQ@BJHEBI PQ$MHFBI M@HJTB J"FH ERPBS$F
T@KJBFKKS$" IQQ@BJHEB HDDQIEB MK@@H$ ]ZkZ= JNph
'k = JNPMN " *A
?2@KJIBFKK$'NH TR@I"EQF P"DNHJ"IMBIMQIE B@NQEHI Q
J"IHDH$BTE"MQJ"FBIE M"DF$HJ"D" TBHJ"IBSE MK@E"MHH
TB@*'E"D J"I EHHIEHI = JNpMN " *A DK@JHHS$IB P"DNF
Z J'DQE"$ MQI#QQ@BI P'DNHJ"IJHPQ EOQI K$" E"DN"EQF
J"IHIT$"EQQF" IA*BDBJ"IBIE MQ" MH IHNBFQIB EOQIQIE
H@DHIBS$E TB@*"E""'D"NH EK"J"I MH !BDHJ""D
?2@KJIBFKK$"JA@N"IEQIB MK@@H$ KIQEQI *RPBEK"J"*F
?2R@HIE $AP"H#HS$"IE #H DO@MH P'DNHJ"IB EOQIQ IA*B
T@KJBFKKS$" P'DNHJ"IE TR@II"*HE EK"JBE
<RPBEOPQIHMI KIQEQI MH TBHJ"IB$E IQUMK@E"MHH
MK@HIKKS$ J"$$B B!BME"*IB"J HDDQI ]= JNpMN~ EOIE"l *RPB
JHPEQ #H SIHNBFQIE MA$$ HNH $APBDFHI EQDFQ*H$
P"DNHJ"IEH$"E$QIB IHHUQJ"IE ?BHHBNQ EK"JBEQMI #R'F
J"D #H IE@QAPD"'D
BI$SBMEKK@IB$E EK"J"*HEBIE HDH$BTE"MQJ"FBIE KIQEQ
T@KJIBFKK$'NH JA@N"IEHEQF P"DNHJ"IB B$QIEHJ"IB$ $
EIAE"I"'D J"I TOP#QIEHI"F 1QQ@"JH BI"H$NIB P"DNHJ"IJHP
SIHNBFQIB EOQIQ OI"H$NIB$B EOQIQ$B #R@NDBI HNH P"$
,HEIBEQ$BJQIBF DR"EHI"F BE T@KJBFKK$ P"DNHJ"IMBIM
*HEBI HDDQIEBI B" PH$*H 12  MBJK@BEIBTEK@B"F
?2@KJIBFKK$ $HDNBEHI TH$#QFB MHIQEHEQF HDH$BTE"N
HDDQIE Y™ DR"EBMI $HDNBI MK!B"'D" M@HJU"HDDQI T@KJ
[ MK@FH D'DN MK@F"HJ"'D" IKKD"$ * MK@FH
0@"DB*HS$E JK@!"'D"IE B" $HDNBEH T@KJBFKK$" HDH$NE
IBF JB@"I"NHFB NHHI"H"DB*HPBEQIE MA$$ HNH MBPHEBJT
H KJH EK"JB$E JKEKK@IBEBIIB MBIMQIEBIIB B@"DBU -
JK@!"'D"IE LK@IE ] ~ DR'EHI BE JK@!"'D" *R"MBIBF F
1’k IJNpMN~A EK"J"I"'F P""@EBIIB @HPQIEH*H$E QQ@BF
]z=k > INpMN~ EBM"EHI"F B@QEQIE ?BH$B I1B$$B DR"EHI
BE F'"PAF@KFBIKMIAJK@!"'D" EK"JB P"@EBIIB KD MHPB!H
MKPB TR@HIE T@BTH@HHF" JHDQIEHJ"IE EBM"U B@QE!
EQDD" #R@B$ $RPBU A$B PH$*HEQIBMI <R"MBIEBI HDDC
T@KJIBFKK$ P"@EB JKEKK@IBE HME"*IQIE IQQ@EBI HN
EBM"EHFBI P"$#BJ PH$*HEQIE BBNH IH@DHDBU T@KJBF
HDDQIEB EK"JB JKEKK@IBEBIIB H$HFBIIB JK@!"'D" EK"JBI
HDDQIEB EK"JB HNH @KPMBJ F'PAF@KFBIKMIAJK@!"'D" El



Yd @

?@KJIBFKK$" HDH$NBBE"$"'DB EK"JB K$" Z MK@FH EQI
"D" KJHIE MQ"F #RRU *"JHIBIE JHPH EK"JB MBIEQIB$E
Z ?@KJBFKK$" HDH$NBBE"$"IEB HDDQIEB P"DNHJ"IMBI
I"* EK"JB KD DO@NBJ MQ" JK@!""'D"$
%"DNHJ"IHDH$BTE"MQJ"FBIE H*H$FHI"F T@KJIBFKK$"J/
MK@@H$ EOPQIH"JHE EK"JBE TB@*"'E"'D !BDHJ"'D $KUB:
<RPBJEOPQIH"MI KIQEQI"F MK@HIKK$ MK@F"HJ"'D MK!B""
D"'D
%"DNHJ"IHDH$BTE"MQJ"FB M@HJU"HDDQI *RPBDBI T¢
EK"JB IKKD"$
= ?@KJBFKK$ HDH$NBBE"$"IEBI HDDQIEBI EOIE"I *RPB
#H 1QQ@EBI HDDQIEBI EQNB*HIE" JB@"IBH NHHI"H"DB*HP]
b ?@KJBFKK$ $HDNBEHI MBPHEBJTB@HEQQ@"
> ?@KJBFKK$ *R"MBIEBI HDDQIEBI *RPBDFHI IQQ@EB!
IQQ@BDFHI *H$NBEB P""@EB JKEKK@IBE HME""™*IQIE
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. #PZMGSSP< & "< GsXPQP]< $ :< 'KLPXP]< ¢ KOUW LP-
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MPSPTP]< h :

e GsSXPQPJ]<$ : 'GX"GMPSPTOR O \PMUOMPSPTOR< he< <

: )KT PU\G K]< n: " 'GX’GMPSPTOR O \PMUOMPSPTOR< hi< < i:

f. "WZMOQ< $ $ KOUW LPMSGLP]: KXJGR XGSaUMGR MPQsKXKQN!
SOtOPSPTP]< ZOP+O"OMP] O sGX"GMPSPTP]< he:

h: & UK]G<! $: 'GX"GMPSPTOR O \PMUOMPSPTOR< he< <

[ pg nOQ 'GX"GMPSPTOR O \PMUOMPSPTOR< h < u< f:

- "tPUOAP]< : : SOQOKUMGR ~KLONOQG< hi< f< e_:
i NnGtGQP]G<: : PJKWUMGR "KLONOQG< hu< |< _h:
_ $GtGXP]< ™ < GZMP]JUMOQg< : : < 'LKQMP : (<
r)](_PlfJ\GlMP]< $ : O "YKQMP<: " SOQOKUMGR "KLONOQG<
i< f< ele_:

u 'Pag< (¢ @ 'GX"GMPSPTOR O \PMUOMPSPTOR< hi< u< i:
B3 ++->@: : -¢-> '519-13” /5/+6-23"2 huf:

?+-32"g< : 7. 4+3D4<: -+D: 1g’234+: -1/ h_ < <
?4>21<: } >"g -£;: l/1g4+: 7: 1g/>8/04+: h_h< hl< i_:

.._(D_..



'( (%)%&™ % ! %)(
~ XJow

GsKLXG sGX"GMPSPTOO
9|fs...|

0 ~...qrzr) |ya)t y}'ye} ) |~ €[}) lygr” ‘oolge)}Vv
Jye) €~r...|(rz k 1}rr <rz|ferzes“|r €~|€]~¢ VS
[*)f)~r},rr 6 f~r}.. } €ryz[(|| }~]...o €rehzry{
«az{'r| qrz) |ye}r ~<re eqy€|~)...|,> z{,,| Jyyz|(r},)*
€~-rirOP)lys ., et €))]... ~ f,rr<A~ foud |1V
(1} «azlyrr ~f(~")> €)r(s q ~ fz) 1" r&Elq| az|V
Terzee®| r (["ye})e €~r...|(rz z)e|~ ot~ = q’| | IOV
Jro)e r-,ry)-|z{,r (| y-})- CZ{|f)~T* )t (rf €~r...|V
(rz , GE) eyteyettes y~1)elz{..| ‘ay€l~)...|.» z{V
I P R 00Iq )hrye) (i |lz{,,¥ ,z|€)qr} €)
r~}ZI)) €~r..|(rzr... ~}kraq ) r(y})) [r ., frrev
T I B T T -|z ) ...rer~Te qe)}rye{
417 yeret|” ~cre, o}zefoye az|| €r(~rer| )fTIV
M <rzlferzes®| v (yeh)e €~r...|(rz |1 }z)*)s , (FV
DTy Ihr T ], o] €|~ oT=T e[z ) rer=Te qe)lrye{
s d'| y=})elz{,r" ‘oolge)}ry) (F ¢|z{..¥ ,z[€°)ar}
€~) re~1}z|,)) €~r...|(rzr...
CZUID) =Tl (1PyeDl €~r...|(rz )ft zry{ , g~rz)q %
der(r... ‘z|ge=) lyarr «zlhrr ~f(='])e €fz{€, ft«
}f} Ir qr(|yCE)r ) ~f~(...) r€y,.,...) &S
T2 srz)h ] =
Er€e f €~r.|(rz rq fu}z f ...|or] az|Terzest||
(Iy})I }(rfl Z= ..€pq qrer=r| €r y)z| (['ye})s yrre}eV
| . pq r0) CZUI) =1l (PysD| €~r...|(rz
. €r ~}|) Y ..r~0),r... Yy~ r €~r(rz’)e|z{V
| Sr ) IY)} rys) L z{|f)=T| r (I"y}e
3" 1e 0),}(} ~f iy t€]s[|...T € (2)V

~r.|(rz  qq T ..r~0), ,~ye,)e az|ferze|r
y€’ry}T| tyzl) e GE)e 2V
(rf ¥ 12=k= ...pq" €-~r...|(rz €~) €r(qr.r... }(.))



rq fu}le fodorl Tl GE)e (r >=k=" 3% «az{V

W (rfs Yoo} ee <ardr| €rzr|))| rerr yt(r-r) )

rys,r}qt (1.)e 5~) Lte=).r... B()) €~r...|[(rz T,V

) GE)eyt€le T €) (rf] + ...pa  THz) )] (rV

o =k>= ... pq Lf,}|* €-)r0 lyar| (,3.)]) yf(-r)
6f (telz{nt ,zI€)art )T zryf ("'y=hI €l~De),

of,..), arol), qr~frz qr=()..), ys~ )i), zr¢|z),

)GE)')f) 1o[[)] (%)) }f}zry{}T~)}| HIAV

)I |(IrZ } qrz) [y}l = ...pq [}, (rf €h) |
r<’l... )yr GEDe L y~[Gl. (1 Z €ry~}l)ey -V

(I)r ¢ lQY)---T--- (I1€~1yy)) , <2°( leys |~If = )T €ryz| }V
6f )yyz|(r} ..t (Felz{..T .,z|€)ar} y...,... ) ‘oo|qV

D) ) €~) hte-)dr.. HBI)) rafz)y{ o~..ar,

€|) Iy}lrrqr qr}rr(ly}) k €~}e), ) ol, ...),
|~})) = . pg A dryye 32 e 3ol r(r )t
tolelr] G (., cz0) ot Pyl rq o) Ie
) o, ...), 7rOI) JIoraf.lzo r)lzetlr ('yehe
T, r| €~r...|(rzr... (L)) crear~re  } (rf| ... pq
Witz t.. I{I)I re I--- ) yere, () €ry~}[)ey
gr,e~rz{,,... r€,r... 5r}'|,)| (rf, qrol), (r ZkZ= ... pq
Lidze FLoazll yze Tl GE)e ytr-r) )
y.. I o{ )}rerr re yo)qy

6f yt«r~+)q z{,,* Z|€) r}ar~ frz ]= . Nrgf.lz

rl{_yzal Ozetll GFI( y})l 7r=() .. ) )
ye)+), rq f z)y{ .[oolg)},...) 9loz|ge r~.| . z|€s
)Q) k(TRIZ) ) ®))f) k Lt }Z) ere y | €ryz| BI(IV

)* 5 roF r)}Z ‘I (PyHl ra f zry{
Y o a=ear}~|...le.. ) T1I=IF lyarz{ar ...)te 1
) yere (&) €(Z) D'l ¥2)), are~rz{.i ré,er
vl 0E AyEl). e Z0ut (ot Sfar ] (Fleys
€~)...]ioof (20 }ryy Nz])e (i +lz{r ot,qE)) €-) re~ v
z|,)) €~r...|(rzr... '} qz),)a] ar~qr},| ye)...Tzeer~, k €[~})V
9. ) ol...). | grol), arer=," tztczels Jf} .| €~V
crzee L) GE L)
5~r...|(rz €r,) | €r~r yt(r~r,;r" }rf<t()...rys) €r rev
I a G elz{.... . z|€9)q ... ,z{|f)~’r°“);t (rv
ff €~r...|(rz ,|f, )olz{r €r} [ frre..|, ...r~yqr” yh,V
0 } erytr-r.t 1z= ..pq~ 1}2))} ] €r~|zl)| qyV
zr~r( ) h(z|)I T z|g)yzrr f o [) az{| €~rE[.r}
5~r..|(rz y,)" [+ ~[ge z{,Te o|.. €]~ «T~T q~rz)qg )r(
,<zZe (Iy €ryz|(te*|| €} o... €]~ oF~, , " =—k-
z,t . €~r...|(rz } zi(rf Ik . pg”

}ﬁ}l T AL rer=r ae)lrye) }oaz{)t (rf *
127 pg A [r (FyDl )elle (F¥0 £ E~ael~ Jyzl( f
()] yst€ e Tl

{ 438-132-. 5>



Y ?% /,..G+0 0 ?./0.
: 7>D312
H72/88-5,/22756

-UB@ F"B TPH@JHMKS$KN"laPBD 0"NBDIlaPH!EBD QDF
EPB@HTBQE"IaPB h"@MIHIMB"E FBI *KD + Y YHIH@Km IZDE
laPJB@IIE"$$BDFBD ?@RTH@HEBI k ?@KJBFK$ k I"DF "D
YB"E B"'DB DIHP$ *KD @UB"EBD B@laP"BDBD Q! G@QD
"B@BD QDEB@ DmBDFQDN *B@laP"BFBDB@ aPJB@IB@@
FBD B@I!"B$SEBD B"TB@"JBDEB$$BD sB!QDFB m"@F FB@
hB@E FBl 7@RTH@HEBI *B@laP"BFBD UBQ@EB"$E -UB@ F
JBDFB h"@MQDN FB@ I|aPJB@IIE"$$BDFBD KIBD FBI ?¢
PB@@laPE BUBD!H$$I DB"'D"NMB"E "D FB@ "EB@HEQ@
HQaP B"TB@"JBDEB$$B DNHUBD AUB@ F"'"B h"@MQDN FB
UB" FB@ ?@KJBFK$*B@N"'EQDN BI "IE D"aPElI UBMHDDE #
MQDN FBI NBDHDDEBD ?@RTH@HEBI HQ! FBD GHIIEK!!mB:
N@TB@EBJTB@HEQ@ QDF HQ! F'B JKEK@"laPB ME"*"ER
NBIRP$EBD AaMBD IQ !'A$$BD U"$FBE F'B Q!NHUB FB@ *K
@UB"E

"B DEB@IQaPQDNBD AUB@ F"'B HDH$NBE"IaPB h"@MQ!
JBFK$I mQ@FBD J"E FB@ *KD L B"lyP QDF r "*r UBlaP@
DBD /BEPKFB FB@ B$BME@"laPBD B"IQDN FB@ YHPI
,HD"DaPBD HQINB!AP@E +D QDIB@BD <B@IQaPBD IB"NE
KIBD *KD Z= JNpMN | a B"DB FBQE$"aPB IBDE@H$B HD
h"@MQDN F'B FB@ h"@MQDN *KD ImB"JH$ P\PB@BD /K@
] INpMN”~ BDEIT@"aPE "B laPJB@IIE"$$BDFBD KIBD *KD ?
@Q!BD B"'DB <B@J"DFB@QDN FBI EBJ*K$QJBDI QDF FB@
—QBDI U"l HQ! >=k=" PB@*K@ <KD FBD QDEB@IQaPEBD I
]1?’B@*"E"D ?PBDHJ"D ,K!'B"'D dK@HIK$ dK@F"'HJ'D EGQ
KUB$"D QDF dZE"I"D™ IB"NEBD DQ@ F"B MK@E"MH$BD h"BF
J"EEB$ k ?B@*"E"D ]= JNpMN " *~ QDF ?PBDHJ"D ]= JNpM
B"DB FBQE$"aP HEJQDNIE"JQ$"B@BDFB h"@MQDN ,K!!B"
DQ@ m"@MQDNI$KI NBU$"BUBD IKDFB@D PHE B"DB mB"E
FB@ EJQDNIFBT@BII"KD PB@*K@NB@Q!BD hBD"'NB@ m"(
dK@HIK$ dK@F"HJ"'D QDF E@ZaPD"D "B @B!$BMEK@"laPBI
KUB$"'D QDF dZE"I"'D PHUBD DQ@ B"DB MQ@IFHQB@DFB
FB@ EJQDN PB@*K@NB@Q'!'BD ?@KJBFK$ *B@J"DFB@E
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FKI"l FB@ QDEB@IQaPEBD DH$BTE"MH B@ GHIIEK!!m
/BB@laPmB"DaPBDI m"@F *KD FBD HDR$NBE"laPBD KIBD FI
FK$I mBD"'N *B@RDFB@E F"'B IQUMKD*Q$I"*BD KIBD @
0@P\PQDN FBI GHIIEK!!mBaPIB$I HQ! [ PB@*K@ ?@KJBFI
F'B DK@JH$B ,\@TB@EBJTB@HEQ@ *KD "B@BD HQ! kzZ-
JKEK@"laPB ME"™"ERE FB@ mB"IIBD /RQIB m"@F *KD 7
I 'k © IJNpMN” PB@HUNBIBEIE N@KIIB KIBD ]Z=k =™ JNpMI
@Q!BD DHaP B"DB@ *K@AUB@NBPBDFBD 0@@BNQDN B"DI
"B@B PB@*K@
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JH *H@HIBJHEBI MHEIBEBI WX JB@"I"'NHFB$ #H MAAS"
I"JB BE IQQ@H#Q TKK$MB@HFB KEIBDB MHP#QIEHJ"DB T
@KKE"$"IB MKB K@NHD"IHEI"KKD"T@KEIBII"I EQDFQ*H T"FC
IBFH EQNB*HJ J"FH IANH*HJ KD H#QMHP#QIEQI <KPHDQ
$HEI"KKDMQFB KD PO@BFHJ MQ" MKDE@K$$MHEIBEBI #k-
MKBI "$JDB*HF *HDHDBJ"IDRPQF ]IQPEB$"IB$E IQQ@ H@*
MK$$HNBBDIBEB M"QFQFB PAH$'DKKIN J"I "$JH H#QMHP#
JHFB$ TQQFQ*HF #QMHP#QIEQI DB"I MHEIBEBI EBM"EHE"
EB@'NH MQI#*QQ@B| MHQEB@"IBB@"E" $H"H$FHIBSE H#Q
EQDN"E" 1™l IKK*"EQF IANH*QIBD"

OFHI"IEB MHEIBEB A$BIHDFBMI KD *R$#H IB$N"EHFH M
*HF B@"DB*H "IBSKKIJQNH H#QMHP#QIEQIBF DBM@KKE"$"I
IHEI"KKD"T@KEIBII"IIB

,RBIK$B*HI E\\l KD MHIQEHEQF QQI" MHEIB"F [S$E H#Q
IBNH $KKJH$SE b $KKIJH MKDE@K$S$SMHEIBEBDH #R"F "$JH
IBEH .@NHD"IHEI"'KKD"T@KEIBII" QQ@"E" P"IEK$KKN"$"IBSE
@"NH EBM"EHEQF PHH*HI JHMIHI #H IB$#HS$"PHIEBI IHJQE"
PHH*HI MOPQ$ J"$$B MHQFQ EQDN"E" JHMIHD" #Q JO#
*H$"E" MHMI JBDBES$QIE H#QMKK@B M@KKD"$'IB R@@"E
MQEIQJ"DB #H H#Q IQQ@EB TKK$SMB@HFB MKK@BHS$QIB T
EHJ"'DB

-PB$ KIH$ MHEIB$KKJIHFBIE ][S JB@"IBH$" HIBEHE" IAJJ
IB$E JO$BIH$B TKK$B MBIM#KKDE 1QQ@H#Q T"'DDH$B JH
/KIM*H + /BF"EI"'D"$"IB +DIE"EQQF" P"IEK$KKN"H MHEBBF@'
EWFB TOP#H$ MQEIQU IB$$"DB *OEB BI"$B H#QMKK@B M@k
IB"IQDF" ] IHDHI#B* WZzX ,KEK*IM" WX #H QPPHDK* W[X"
IB$$BI N@QT"lI #HNQDBI"F *R$EQIB #R@N" bS ZS S #H S

B"IB$ KIH$ MHEIB$KKIHFBIE ]'S JB@"IBH$ #H 'S MA
MHP#QIEHE" BDHJS*RPBJ "IK$BB@"EQ$E IQQ@H#Q TKKS
KIH MKK@BHS$QIE T""@MKDFH IAJJBBE@"$"IB$SE JO$BIHS Ti
MHQEB@" DOB$HNH EQDN"E" H#Q TKK$MB@HFB T"DDHIE $



MBPHFB T""@MKDFH D"DN H$$BI 1"l $A$"EHE" I"lIB *KK$ BY
EQ$BJQIBDH MHP#QIEHE" BBIMREE H#Q IANH*HJH"F KIHI"F
MB@HFB T"DFJ"IEB M"PE"FB MHP#QIEQI T"@FQI H'"DQS$E D¢
H*HNH ,HEIBF IB$$BI N@QT"l #HNQDBI"F *R$EQIB #R@N" |
TRB*HIEBMI /O$BJH N@QT" $KKIJHFB$ MKDE@KS$$"E" H#QM
EK$KKN"$"IB$E '@KDEHH$$O"MQFB$ $RU" IQQ@EB TKK$MB

 KDE@K$$SMHEIBEBB b TRB*HMI JKKFQIEHU *KPH* N@F
MQFB AJUB@ JHMIHPHH*H DBM@KKE"$"IB MK$FB K@NHD"IF
J"I MKKIDBU MHPBIE M"P"IE DBM@KKE"$"IB MKB TKKS$IBIE
MKB@HMMQFB M"P"IE #H TB@"'BB@IBJHIE *H$J"*H I"FBMK

,HEIBEBI MKK@BH$QIB T""@MKDDH "IK$BB@"EQF *"NHIELI
MQ" KD EHUHEQF *\EMBPHF KD K@NHD"IHEI"KKD"*\\FB *F
*KPHDQF N@HDQS$HEI"KKDMQFB KD EQDFQ*HS$E PO@BFHJ
EQIBEH MHEIBEBI YR"E *\\EMBPHFB MHP#QIEQIBNH JB@"I"I
b TRB*HMI K@NHD"IHEI"KKD"*\\FB JHMIHPHH*HI PO@BFHIE L
MKB@HMMQFB M"P"IE *H$J"*HEB I"FBMKB@HMMQFB M"PE
BI"DBFBI *H"F AMI"MQEB @HMQN@QTT"FBDH

,H STRB*HIEBI MHEIBEBI KD K@NHD"IHEI"KKD"*\\FB E
OPBJ MQ" MKDE@K$$S$KKIJHFB$ #QIE *H$J"*H I"FBMKB
H@BDBJ"IB EOEEQ

,HEIBEBI *R$EQIBNH =~ TRB*H KD MKK@BH$QIB T"@MKL
EQIBNH MAA$'"MQEB$ N@HDQ$HEI'KKDMQFB *KPHDQF EC
#H @BIK@UBB@QJHEH DBM@KKE"$"IE JHII" IR"$"DQF JR(
MBJ MQ" MKDE@K$$S$KKIHFB$ <KPHDQF N@HDQS$SHEI"KKL
FHJ MQ" H#QMHP#QIEQIBEH $KKJHFB$ *H$J"*HI I"FBMKBI
*HDHDBJ"IDRPQF ]JIQPEB$"IB$E 1QQ@ H@* '""U@KEIAAEB #H
M"QFQFB PAHS$"DKKI® J"l MKDE@K$SMHEIBEBB TQQFQI"F

B"QF IB$#HS #H MOPQPHH*HFBI KD HDH$KKN"$"IBF
JHMIHPHH*HI

/ODBI MHEIBI MQI *\EMBPHF TK$B EHUHEQF *O" KD *"
*RPBIBI Q$HEQIBI KD K@NHD"IHEI"KKD"T@KEIBII" JHPH#R
IQIBEQ #H T@KEIBII KJH "IBSKKJQ$SE KD $RPBFHDB MKDE(
KJH$B MQ"N" MHP#QIEHEQF H#QMKB JHII KD IHJHIQNQDE
MBPHFB EHUHJ"ZB MK@@HS$N" BBNH DR"U BE IQQ@H:
MHP#QIEHJ"IB MK@@H$ BEBDFH*HF K$Q$"IE KIH K@NHL
IBII" JHPH#RRJQIB EBMM"J"IBI *\EMBPHF J"$$BFB *"NHIEH
MHHIDBU EQNB* T'"FQ@FQJ"DB N@HDQS$HEI"KKDMKB *KPH.

,HEIBEBI JB@"I"NHFB$ JH@$"EHJTKKD" HIBEHJ"IBNH H#
K$'F JK@'K$KKN"$"IBF $B"QF PHH*HFBI B@"DB*HF JQQEQI
H$QIB T"@MKDDH "IK$BB@"EQF *"NHIEHJ"IB TQPQ$ Y
b TRB*HMI MKKIDBU JHMIHPHH*H K@NHD"IHEI"KKD"*\\FI
MHPBIE M"P"IE DHNQ MKDE@K$$S$KKIJHFBSN" MQ"F K@NH
KD THMIBJ MQ" MKDE@K$SMHEIBEBB #QIE *H$J"*H I"FBMKE
J'IB H@*B$ Y™ KD MKDE@K$$S$KKIHFB$ *H$I"*H I"FBMKB
IQl Z[E H#QMKK@B M@KKD"$"IB R@@"EQIIB"IQDF"NH
:k[>

CQPQ$ MQ" JH@$"EHITKKD TOP#QIEHU DBM@KKI"MK$:
H#Q T"DFJ"IEBI M"PE"FBI KD $B"F $"N"FHDB MKDE@K$$S$K



,HEIBEBI *R$EQIBNH Z TRB*H KD MKDE@K$$S$KKIHFB
["KKDMQFB TH"NQEQDQF EAIBFH MHPBM"P"$"IB K@NHD"
JBDH DBM@KKE"$"IB MK$FB AJUB@ J"I KD IR"$"DQF EB@*'
STRB*HIEBI MKDE@K$$MHEIBEBI MHKEHU T@KEIBII KJt
"IBSKKIQ N@HDQ$HEI"'KKDMQFB EQDN"U *RRE"FBDH D
MK$FBIIB #H #HKEHU EH KIHFBMI

/H@$"EHIJTKKD" HU"$ BI"$BMQEIQEQF H#QMKK@B M@KI
IB"IQDF"NH MHEIBEBI KD #QUH Z TRB*HMI N@HDQS$HEI"K
N'DQF *RRE"FBDH DBM@KKE"$"IBIIB MK$FBIIB #H IB$$B KiI
DQF ,H STRB*HIEBI MHEIBEBI KD N@HDQ$HEI"KKDMQF
@KPMBJ #H @BIK@UBB@QJHEH DBM@KKE"$"IE JHII" $B"F
MQ" MKDE@K$$S$KKIHFB$

 KDE@QK$$SMHEIBEBI KD °~ TRB*HMI N@HDQS$HEI"KKDMQ
MBJ EQDN"DQF DBM@KKE"$"IBIIB MK$FBIIB #HKEHFBI IB$:S
H$HFBMI BIK@QUBB@QJHEH DBM@KKE"$"IE JHII" KD IR
*RPB

#QMKK@B M@KKD"$"IB R@@"EQIIB"IQDF" MK@@H$ KD
$"N"FHDB MKDE@K$$MHEIBEB$B N@HDQ$HEI"KKDMQFB KI
EHE"*IB$E IHIHIQNQIB$ PQ$NHS$ #H @BIK@QUBB@QJHEH DE
KD #R@B$%$B #RRDQF D"™IHJH TH$#Q MQ" MKDE@K$$S$KKJIH

#QMKK@B M@KKD"$"IB R@@"EQIIB"IQDF'"NH MHEIBEBI
N@HDQ$HEI"KKDMQFB IHJHIQNQIB E"PBFQIBNH MQ" MKDE
MQ"F #QUH bSTRB*HIEBI MHEIBEBI "$JDB*HF *HDHDBJ"ID
"DEBDI"*"IEQ*HF MHEIB T"MBJH *R$EQIB MK@@H$

B"QF IB$#HS #H MOPQPHH*HFBI KD HDH$KKN"$"IBF $B"FC
PHH*HI

BBNH H#QMKK@B M@KKD"$"IB R@@"EQIIB"IQDF" TQPQ
EQIBNH b Z #H TRB*H EK"JQU K@NHD"IHEI"KKD"T@KEI
*O@@H "DEBDI"*IBJH$E MQ" MKDE@K$$S$KKIHFB$ ?"MBJ
MK@@H$ ]° TRB*H" KD $B"F $"'N"MHQFQ IHJH J"I MKDEG@
+$JIBSE PHMMH*HF *HDHDBJ"IDRPQF *H$J"*HI ["FBMKBI B(
PAH$"DKKI EHM"IEHIJH K@NHD"IHEI"KKD"T@KEIBII" BFHI"II
J"l H$NQIBI EK"JQI M"™@BJ"D" MQ" MKDE@K$$MHEIBEBI

b

,RBIK$B*HI E\l OT"E" EQDFJH MHPB B@"DB*H H#Q MHF
#mn JO#Q DBM@KKE"$"IB MKB K@NHD"IHEI"KKD"T@KEIBIIII
MHEIB$KKJHFBIE ][S JB@"IBH$" HIBEHE" H#Q IQQ@EB TKk
DH$B JH@$"EHITKKD"F EB"IB$ KIH$ MHEIB$KKJIHFBIE |'S .
'S MAA$"MQS$” MHP#QIEHE" IQQ@EB TKK$MB@HFB BBIJ"IE
H$QIE T"@MKDFH "IK$BB@"EQS$E b $KKIH MKDE@K$SMHE
H#QMHP#QIEQIBEH YBM@KKE"$"IB MKB K@NHD"IHEI"KKD™
MHP#QIEQI" QQ@"E" P"IEK$KKN"$"IBSE

#Q IQQ@EB TKK$SMB@HFB MKK@BHS$QIB T""@MKDDH "Il
EHJ'DB #QPQ$ MQ" KD EHUHEQF *\EMBPHF TOP#QIEHU K¢
T@KEIBII" EQNB*H JHPH#RRJQIB <KPHDQF N@HDQS$HEI'
PO@BFHJ MQ" H#QMHP#QIEQIBEH $KKJHFB$ ?"MBJH MHE



@H" ] TRB*H” "$JDB*HF *H$J"*HI I"FBMKBI *HDHDBJ"IDRPQ
EB$"IB$E 1QQ@ H@* "U@KEIAAEB #H MK$$HNBBDIBEB M"(
J'l MKDE@K$$MHEIBEBI TQQFQI"F

#Q T'DDH$B JH@$"EHJITKKD" HIBEHJ'DB TOP#QIEHU
HDFJBEB$ H#QMKK@B M@KKD"$'IB R@@"EQIIB"IQDF" AF
EQIB MK@@H$ Jo Z #H TRB*H* MQS$NBU DB"$ $KKJIHFB:
I"KKD"T@KEIBII "DEBDI""*IBJH$E MQ" MKDE@K$$MHEIBEBI
DQS$HEI"KKDMQFB KD D™IHJH E"PB MQ" MKDE@K$$S$KKJIH
*H@HMQS$E "$JDB*HF EQNB*HF *HDHDBJ"IDRPQF ,HEIB T'
EQIB MK@@H$ ] TRB*H” B" K$B K@NHD"IHEI"KKD"T@KEI
M@KKD"$"IB R@@"EQIIB"IQDF'"NH #H MKDE@K$$S$KKJIHFI
+$JIB$E EHM"IEH*HF *HDHDBJ"IDRPQF *H$J"*HI ["FBMKBI
K@NHD"IHEI"KKD"T@KEIBII" MQ$NBJ"IE J"I H$NQIBI K$" "C
MQ" MKDE@K$$MHEIBEBI

,HEIBEQ$BJQIBF DR"EH*HF BE H#Q IQQ@EB TKK$MBG@
JO#QIEQIBF TOP#QIEH*HF B@"DB*H"F EQ$BJQI" PHH*HFB
TQPQIBI K@NHD"IHEI"KKD"T@KEIBII"I

Y

>-5.< { E7 277>1- ;44+0->/.- 0/gE721/832- 8=E721 5-0>4413+32-
04- 4>6/532/1234453;>412-22322-. 322->1/123445< /[>17< h:

i (sGQGUaK]<lt " SORQOK ‘GU\O'QPTP 'LGSKQOR O #XPQO'KUMPTP XC
LXG'KQOR MPXW ZPSaZ0f VPS'ZGXOq TPSPIQPTP "PtTG QG XKGM\C
UIPgUIG UKSKKQMO: (\PXKsKXG\ MGQLOLG\UMPg LOUUKX\GNOO<
G< h:

P\P]]KM Og<!: * SORQOK ‘GU\O'QPTP 'LGSKQOR O #XPQO'KUMPTP XC
LXG'KQOR MPXW TPSPIJQPTP “PtTG QG VXPNKUUW XKTKQKXGNOO
ZKSWE MXWU: (J\PXKsKXG\ MGQLOLG\UMPg LOUUKX\GNOO< PUM]G<

u FGQP]< ( © SORQOK ‘GUO'QPTP "'LGSKQOR O FXPQO'KUMPTP XGtL>
"KQOR MPXW TPSP]QPTP "PITG ZKSWi MXWU QG VXPNKUUW VXPSC

P'GTK JPUVGSKQOR: (J\PXKsKXG\ MGQLOLG\WUMPg LOUUKX\C
PUM]G< hu:
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+D EPB T@BIBDE mK@M EPB KU#BaE K! "D*BIE"NHE"K
"DI$QBDaB K! EmK F"'B@"DN mHZI K! FHJHN"DN EPB U@!]
T@KaBIl KI K@NHD"I'DN EPB DBa@KE"a E"lIIQB .DB TH@E
JBDEH$ HD"JHS$I ][ NQ"DBHST"NI® PHF NHQIB EHJTKKDI
EPB IQ@!HaB K! EPB"@ aB@BU@H$ PBJ"ITPB@BI HDKEPB
JH$! 1" NQ"DBHST"NI HDF =~ @HUU"EI® PHF EPB IQUaK@!
K! EPB !{@KDEH$ TH@EI K! EPB"@ aB@BU@H$ PBJ"ITPBQ@
$HEBF ITKElI b HD"JH$I QIBF 'K@ aKDE@K$ EBIElI PHF DK L
PB T@KaBIl K! K@NHD"I'DN EPB DBa@KE"a E"lIIQB HDF E
EPB U@H"D mB@B "D*BIE"NHEBF P"IEK$KN"aH$$Z

PB "IK$HEBF $BI"KD K! EPB IQUaK@E"aH$ @BN"KD "D
TQI IE@"HEQJ PHI UBBD "D#Q@BF aHQIBI aKDI"FB@HUS$E
"D EPB K@NHD"I"DN T@KaBIll ?@K$"'B@HE"DN N@HDQS$HI
EBDQKQI EPHD "D aHIB K! HD"JH$I m"EPKQE U@H"D $BI"K
H $BDNEPZ TB@"KF K! B"TB@"JBDEHE"KD ]° FHZI® "D E
akKDDBaE"B E"IIQB EPB@B HTTBH@ TPBDKJBDH K! IBDBI
E"*B$Z $H@NB DQJUB@ K! "U@KaZEBI HDF EPB PZH$"D
$HNBD !"U@BI* mP"aP mB@B $HaM"DN "D EPB aKDE@KS$ E

?$Ha"DN H NHQIB EHJTKKD KD EPB IQ@!HaB K'&R& U@
EK EPB FHEH K! $"EB@HEQ@B ]'HDHIZB* WzX ,KEK*IM
DK* W[X* aHQIBI H aKDF"E"KD K! aP@KD"a "@@" EHEIKD
aK@EB~ h"EP EPBIB HD"JH$| FQ@"DN H aKJTH@HE"*B$Z
K! BF'TB@"JBDEHE"KD ]b Z HDF FHZI* EPB K@NHD"I"'DN "
H JK@B "DEBDI"™*B aKQ@IB EPHD "D EPB aKDE@K$ EBIEI
"DN N@HDQ$HE"KD E"IIQB "I HI FBDIB HI m"EP EPB aKL
UQE H$@BHFZ BH@$Z EPB@B HTTBH@ JH@MBF TPBDKJ
Q@"'DN H $KDNB@ TB@"KF K! B"TB@"JBDEHE"KD ] FHZ

le



IQUIEHDE"H$ F"'B@BDaB UBEMBBD EPB T@KaBIl K! K@NHE
aKDF"E'"KD K! aP@KD"a "@ @"EHE"KD K! EPB aB@BU@H$ ak
EPB aKDE@K$ HD"JH$I .U*'KQI$Z EPB TPBDKJBDH K! IBDE
EPB JHEQ@"DN aKDDBaE™B E"llIQB T@B*BDE EPB !Q@EPB
NHD"I'DN mP"aP "D EPB UBN"DD"DN mHI| JK@B "DEBDI"*B E
aKDE@K$ EBIEI

PB @BIQS$EI K! EPB B"TB@"JBDEHE'KD IPKm EPHE EP
mHZI K! H!!BaE"DN EPB aB@BU@H$ PBJ"ITPB@BI aH$$ !K(
@BIQ$ElI "D EPB K@NHD"I'DN T@KaBll akDDBaEBF m"EP E
mKQDFI
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+ 2 2H*$K*" IAI"K$KKN"HOTBEQIB @HMBDFHJ"'DB JBI
TAIE"EHDQF "D"JBIB MO@NBJH DR@*"'EH$"E$QIB KU#BME"
A$BIHDFB RDHTRB*H$ KD APBMI $B*'DBDQJHMI JBEK

G +*HDK*S JK$BDIM" IODH$"ISIKEKK@DB JBEKKF"MH
Z H KD G +*HDK*S JK$BDIM" MKKI MHHIEWS$"IEBNH QQG
MO@NBJH DR@*'EH$"E$QIB IBHFQITR@HIQI" D™ $HIEB$ M
*HDQ"$ D"DN IB$$B JQQEQI" J'"EJBIQNQIEB DBQ@KTIAAP"$"II
TQPQ$ ] [ = b* <™JHIEB$ HHIEHEBS$ KD "$JQDQF B@"E" @K
IB$E E\"F J"I MRI"E$B*HF MO@NBJH DR@*"EH$"E$QIB QQGE
EQF JBEKKF"MHNH *RNH J"EJBIQNQIEB PH"NQIEB TQPQ$ ¢
JBIEB MK@E"MKFADHHJ'"MH QQ@"DNQF BI"'DB*HF TBHJ"IB:
HDFJBEBDH MQI#QQ@BI IHNB$" HQEK@"F BB$FH*HF BE EE
EB$ QQ@"EQF !QDMEI"KKD"F MQ$NB*HF MO@*H$BMHS$FQJ’
MQJHS$E MRI"E$BU HDFJB"F EB@*BEB$ "D"JBIEB$ H"DQS$E C
KJH JKDKN@HH!"HI v/KEKK@IBEB E"'DN"EQF @B!$BMI"FB QQG@
F"MH IODH$"IB M"DD"EQIBNHw W>X BBEOEEQ KD MRBIK$B*
N"M| IBHEQF $"IHDFHFH ERPB$BTHDBMQ"F EB@*BEB "D"JBI
DHHJ"MH QQ@"DNQ"IE

.D QQ@"EQF Z <HUH@"'M$'MQ H@EQ ,$"D"$"IB ?IAPPK
N"$"IB %H"N$H #H "ITHDIB@" E\EH#H MK@E'MKFADHHJ"}
JKEKK@IB JBEKKF'MHNH Q@"EH*HF KD *HDQIBI >k= B$Q
b DH"IS #H [ JBBIEWEH#HE Q@"DNQF KD EBTIEHEQF *O
IHJHFB$ MB$$HHBNHFBS$ MHI "NH TRB* *O" A$BTRB*'E" IBB#
MBIEQI MKKI IODH$"IB H@QHDFBNH TK$B AS$BEHDQF EH?
EQDF"

Q@"DNQEB EQ$BJQIBF KD TOP"#KKDEBI #R@NJ"IBF -$F
J"IB KIHI BI'DBI bS "I'MQ$ JOOFQMHI QQ@"J"I@B!$BMI J"I IF
EH*H$"IBSE IB$$BI BE QQ@"EH* BI"JBIB$ MHEIBTRB*H$ TON
BMITB@"JBDF" K$BJQIB HTH@HEQQ@" #DB IQPEBI -PB$ "I
MHPBS$ BI"JBIB$ MHEIBTRB*H$ D™ QQ@"J"IS MQ" MH MH"EIE
JHDB MKNQD" JR@NHEH*H$E MO@NBDBDQDH Y™ DR"EBMI

|f



TDBQJKN@HH!" *KK$"MQE @'DFMB@B$B J'EEB HIBEHFH
IB$$BIE J'DN"E MHP#QIEQIE OFHI"IBSE HNH *HIEH*H IB$BE
H*H$FQDQF BDHJ B" K@"BDEBB@QJ"IS BNH MH"EIB@B!$BM

<H#QEQI@B!$BMI| *HIEH*H$E MK@@HS$FQIB$B v*H#QEH
@BI$BMI* H*H$FQI MO"N"$ QQ@"EH*H"$ * H AMI"M#QPEQ
I"NDHH$" BIJHMK@FIB$ JHDQIEHJI"IBS$

QB TKI"E"*IB @B!$BMI" *R$#HE\EHJ"IB$ *HPBEQ$B I"NDH]
EHI"JB BI"H$NIB$E G +*HDK*S JK$BDIM" TOP"$"IE JBEKKF
| K JHDQIEHI"JB QQE I"NDHH$" MKKI IODH$"IB MRIQNH *H#
"$JH BB$DB*H "DIE@QMEI"KKD"EH +$JDBI BE JHDQIEHFBI I
MAJJBDF MK@FH #R@#BIE IBFH "NHMK@FIB$E M"DD"EHFI
MHEIBI B" H*H$FQDQF <HIEH*H$ MAI"E$QIB$ HNH IBSNQI |
K$" IBKI K$BJHI Q@"EH* EBHU BE K$" *H#QEHDQF "NH Mk
H#H$ D"JBSE I™l MQ" "$JQI @KPB$'DB EQ$" +IB "$JH MRIM
QQ@"EH* *H#QEHDQF DR"E IBBTR@HIE BE B" EBHFDQF
EBPH /H'D"EQF QQ@"EH*H"$ TBH$B MHQFIBE "DIE@QMEI"K
BE MRIM *H#QEHJ"IBMI EQ$BU I"™l *H#QEHNB #QUH "IB
KKEHJHEHW H*H$FQI QQI @B!$BMI MKPBIBSE  BS$$"IE T
@B!$BMI" H*H$FQJ"IBI D"JBEHI"JB IBMQDFHH@IBMI T"FQ@!
DR"EHU EB"IB I"'NDHHS$IAIEBBJ" HME""*IBE KIH*OEEQ MHEIB
EH*H H@QES$Q!I MHEIB K$BJQIBIE® #H *R$#BDFHU MO@NBJH
FQIB EQNB*QIE /QQEBI MHEIBEB MR"NQI JBEKKF"MHE IB$:
#QUH BEEB *HUHIEHI"JB QQB IBKIB IBMQDFHH@IBIE T"F(
MHQFIB "DIE@QMEI"KKD" EBB$ H*H$FQI QQI @B!$BMI EH*H$
PH@*BJ MHPBS MQD" AMI"M#QPEQFB$ MK$JBMK@FIB M’
C ?K*K@'DIM" W>X TBHU EB@*BEB$ "D"JBIEB$ QQB TKI'E
M"™@BMI *R$#HE\\EHJ"IBMI Zk[ M"DD"EQIE HBN$HIBMI MQD"
M"DD"EQIE MQI#QQ@BI I"NDHH$"F JHDQIEHEHMIB "$JH BB$
I"KKD"EH  dPB*H$"B@ W X KD DR"FHDQF EB"IB I"'NDHHS$IAI
ERPEIQIE IODH$"ISJKEKK@IBI MHEIBI QQEB E'DN"EQF @B!
FHJ'IB$ MQI#QQ@B| EBJH JHEB@#H$" HDFJBEBS$ QQEB Ii
J'IBMI KD *H#H k Z M"DD"EQIE ,QDH dPB*H$"'B@ $B"HU B
E'DN"EQF IBKIEB JKKFQIEHJ"IB M"@QIB$ KD *H#H$"M "NHS
I"HH$DB EB"IB I"NDHH$IAIEBBJ" KIH*OEQ P'DDHDN TBHU EF
JHMI JBEKKF"MHE KEIBIB "DIE@QMEI"KKD"NH J"$$B #R@N"
EHMI MKPB MQ" "$JQU *HIEH* I"NDHH$ B$$B JBEKKF"MH
FQU HNH *O"JH$QI QQEB E"DN"EQF IBKIEB F"B@BDEIBB@"
DBJ"IB M"'@QIB P"DFHJ"IBMI BBEOEEQ TBHJB TOP#BDFH
EHFH BBITKK$JH"D"EQF JKF"I"MHEI"KKD" EB"IB I"NDHHSIAIEI
FH*H EK"JB MO@*H$FHJ"IBMI

QB TKI"E"*IB IBKIB *R$#HMQ#QDFHJ"IB$ *O"I MK$JBS$ Q
ERPB$FHFH BI"JBIEB MHEIBTRB*HFB Q$HEQIBI MO@*H$BMH
MHPB$ QQ@"EH*H$ K$" IBKIB *R$#HMQ#QDFHJ'DB @HIM
#QPQ$ MQ#QDFHEQF QQI IBKI K$" BUHIEHU"'$DB OFHI"IEBI
MQ$NBU JH"D"EQF MK$JB$ #QPQ$ QQEB E"DN"EQF IBKIE
IH@DHIB$E EB"IEB QQ@"EH*HEBNH | K MO@*H$BMH$FQJ'

/"l TQQEQU @B!$BMI" IEHDFH@FIQIIB D™ @B!$BMI" $HEE
$BMI" EQNB*QIB MQ" MH @B!$BMI" FADHHJ"MH KIHI* *O"l

lh



FHFH TBHHBNQ MO'N"$ EB@*BEB$ ,O@*H$BMH$FQJI"I" |
BI"DBI H'"DQ$E MHPB$ #QPQ$ BI"JBIEBI MHEIBEBI D"JBS$E B(
"DB@EIQIBDH @B!$BMI" MBIEQIB IQPEBI

0B$J"IBI MHEIBI *R$#HE\\EHEQF QQI TKI"E""*DB @B!$BMI
DB*H$ MHEIBTRB*H$ EH*H$"IBSE QQE APBMK@FIBE M"DD'

COQIBHFQIB QQ@"DNQ$ @B!$BMI" EQNB*QIB IQPEBI ]EQ
I"*IQIBNH I"'NDHH$"$B *HIEH*H$E EQNB*HJ @B!$BMI* B" IH
*QIE IBFHIEHFH APB$N" #QPQ$ MBPE"*QIE $HEBDEI"HE
]$HEBDEI"H#H $APBDBJ"DB EQNB*HJH "DEBDI"™*IQIBNH I"N|
*0"l ERPB$FHFH *"'B$ #QPQ$ ,K$JB$ #QPQ$ @BHNBB@"
"DEBDI""*IQIBNH I"'NDHH$"'FB$B F"'B@BDEIBB@"*H T'"FQ@F
#QPQ$ H*H$FQI H@QHDFBIE IB$NB IBMQDFHH@DB T"FQ@!

"IB@BDEIBB@"DN H*H$FQI ITKDEHHDIB$E MQQB$ "I"'MQ!
MQ#QDBI APBMK@FIB DBNHE""*IB M"DD"EQIB #R@B$ A$B#
MHPBMK@FIB DBNHE""*IB M"DD"EQIB #R@B$ C ?K*K@"D!
EB$ MQ#QDBU EB@*BEB$ "D"JBIEB$ F"'B@BDEIBB@'DN
#R@B$ IBBNH *O"U JB"B JHEB@#H$"I ERPB$FHFH M"@BJ
@"DNQ MQ#QDBJ"IE

Q@"I"JB QQB TKI"E"™*IB @B!$BMI" #H F"'B@BDEIBB@"C
J'IE MH IODHS$"IEB$B I"NDHH$"FB$B QI @B!$BMI MQ#QDI
MQD" MHPBMK@FIB M"DD"EQIB #R@B$ F''B@BDEIBB@"
ITKDEHHDIB$E *O" *H#HI APBMK@FIBE DBNHE"*IBE M"DD'
$'DB JR@M"FH BE IODH$"IEB$B I"NDHH$"FB$B @B!$BMI"
QQ@'DNQF KD $RU" *""FQF TR@HIE *HIEH*H"F QQ@"DNC
I"NDHH$"FB$B IBBNH KD QQ@"EH*H"$ K$DQF *O"JH$QI BB$J
IHHFQF AS$F"IEQI" R@H MHIQEHFH

"PEIH FADHHJ"$"IB IE@QMEQQ@" QQ@"J"IB$ KD EBKIEH
"@@HF"HEI"'KKD" QQ@"J"IE BI"JBIBIE I"'NDHHS$IAIEBBJ"IE EB"
TW@FQ$E .D "$JQDQF @"FH E\"F J"I MRI"E$B*HF IHJH JBEK
EBKIEHEQF I"'NDHHS$IAIEBBJ"FB MKKIE\\ QQ@'DNQ"F J"E
DBQ@KTIAAP"$"IEB PH"NQIEB MK@@H$ JY < <"DKN@HFK* |
IB@ WX Y G GH@EIZEB'D WZX G +*HDK*S JK$BDIM
« + B@BF'DH WX Y  "DMB*'Ez WX ,HC  ?2K*K@"DIN
TQQFQEHU @B!$BMI" B$BME"*IB "@ @HF"HEI"KKD" T@KUS$
FBIE DRPEQU BE EB@*BEB$ "D"JBIEB$ $KBEHMIB DK@JH
B$BME"*IB "@ @HF"HEI"KKD" H*H$FQJ"IE $"PEIH FADHHJ"$'
@HHJ"FBI MHEIBE"DN"JQIEBI KEIBMKPB H$NQIBIE TBH$B
#H$"IE HNH IB$NQI BE TR@HIE @B!$BMI" MQ#QDBJ"IE *HPE
*H$SHDFHI I"'NDHHS$" IODH$"IB *HIEB JHDQIEHJ"DB IHJHIQNQ
H'DQ$E APBMIHS$ "I'MQ$ ?R@HIE @B!$BMI" MQ#QDFHJ"
MHEIB"I* IODH$"IB$B I"'NDHH$"$B ]DR'EBMI vMB$$ PB$"IBU:
*HIEH*H *HPBEQ I"NDHH$" JHDQIEHJ"'DB IHJHIQNQIB @B!
""'MQ$ IBBNH EQDFQ*H$E @KPMBJHEBS$ #QPEQFB$ ,B@M
B$BME"*IB "@ @HF"HEI"KKD" H*H$FQJ"DB EB"IBIE I"NDHHS$I
JBIIB MQ$NBU MB@NBJ'D" MQ" AJUB@T\\@FQS$E *O" K$" I"
#QUH MO@NBJHEB AS$F'"IEH*HEB IBKIEBNH MQD®@BSBHEE
I"KKD" BI"JBIBIE I"NDHHS$IAIEBBJ"IE EB"IB QQ@"E" BI"JBIBI
@HI ,AI"JQIB $HPBDFHJ"IBMI EBKIEHE" *HIEH*HF MKDEC



Y"JBSE MQ#QDFHE" MKDE@K$$SN@QT" 'S "I"'MQ$ TKI"E""*DE
IB$B I"'NDHH$"$B JvMB$$ PB$"IBUW~A D"DN JHDQIEHE" DAAF
DHH$" ]MB$$HPB$'DHE” IBB#R@B$ @B!$BMI *H$$HDFQI >S
EHU BE B$BME"*IB "@@HF"HEI"KKD" H*H$FQJ"DB EB"IBIE
J'IE BI"JBIIB MQ$NBU MB@NBJ"D" MQ" AJUB@T\@FQS$E

RPEQFBI BBITKKSEKKFQF M"@#HDFQIB HDFJBEBIE
#R@B$FQIB BE JB"B QQ@"EH*H"$ BI"DBI $"PEIH FADHHJ"$"
$OPBDBJ'DB  B$$"IB K$BEQIB $AMMH*HF AJUB@ I"'NDHH$"F
AJUB@MQ#QDFHJ"IB MHEIBF  "NDHH$"FB ERPBDFQIB AJUI
H*H$FQI EH*H$"IBSE APBMK@FIB DBNHE"*IB #H *HIEH*H
M"DD"EQIB #R@B$ IHIJHHBNIB$E K$" ITKDEHHDIBS$SE AJUB@
*HIEH* IODH$"DB I"'NDHH$ *"JHDB *H#HI H"DQS$E APB$ #QP(
IBE B@HS$F" M"DD"EQIE

BBNH IBD" M"@#HDFQIBI $B"FQ* $"PEIH FADHHJ"$"IB |
MRI"E$QI KD $"PEIQIEHEQF BNH *O"JH$FH H*HIEHFH MO"M'
IQI" I"'NDHHS$IAIEBBJ"FB MKKIE\\ MKPEH

"NDHH$'"FB ERPBDFQIB AJUB@MQ#QDFHJ"IB HU"$ ]I
MHPBMK@FIB AJUB@MQ#QDFHJ"IBNHA KD I"DIBI $HUK
$"PEIHE FADHHJ"$"IE IE@QMEQQ@" IA*BDFHEQS$E QQ@"DC
MBI KD DR"FHDQF KJH EW\l $"PEIH FADHHJ"$"IB IE@QMEQ(
$"MMQIB H*H$FQJ"IE EB@*BEBS$

-$FIODH$"IB$B I"NDHH$"$B ]DR"E Vv$"'DFw" MQ#QDFHEQ
@B!$BMI" B$BME""*IBE "@ @HF"HEI"KKD" IADEBBE"$"ISFADF
EQQ@"l QQ@"FBI H*H$FQI B@QEQIB B$BME"*DB "@ @HF"H
IBSE S #QPQ$ [S #QPQ$ TR@HIE *HIEH*H$B AMI"MD"JBEC
APBMK@FIBE TKI"E"*IBE M"DD"EQIE A$B#RRDQF S #QP(
MKDEIBDE@BB@QDQF A$FD"JBEQIB$B

?"FQ@FQIB B$BME"*IBE "@@HF"HEI'KKD" IADEBBE"$"I
IE@QMEQQ@"I KD QQ@"EQF S #QPQ$ TKDEHHDDB T"FQ
I"'KKD EK"JQI >S #QPQ$ APBMK@FIB DBNHE"*IB M"DD"EQIB
D"JBEQIB$B [S #QPQ$ ZS #QPQ$ H*H$FQI T"FQ@FQIB *H$"|
HEI"KKD

"DN"EQF T"FQ@FQIE KD QQ@"EQF Z'S "I'MQ$ TKDEHHD
IBB [S #QPQ$ APBMK@FIB DBNHE"*IB M"DD"EQIB #R@B$ |
ZS #QPQ$ MHPBMK@FIB DBNHE""*IB M"DD"EQIB #R@B$ [S
#QPEQFB$ BI'DBI E'DN"EQF T"FQ@FQIBIE *HUHDBJ"IE J"I |
MKPBIB$E TR@HIE APBMK@FIBE DBNHE"*IBE M"DD"EQIE
C ?K*K@"DIM" W>X HDFJBEB$B

Q@'"FBI IB$$B MHEIB #QQ@BI| B$BME""*IBE "@ @HF"HEI"
I"NDHHS$IAIEBBJ"IE EB"IB *O"l IBFH ERPB$FHFH H'"DQSE API
BB @OPQEHU *BB$MK@FIB$SE DR@*"T@KEIBII"FB RR@J"IE
EQIE EB@*BEB$ D"DN EKKU BI"$B $"PEIHI FADHHJ"$"IBI 1EG
JO*H B$BME"*IB "@@HF"HEI"KKD" QQ@"J"IB *H#H$"MMOQIE
MHEIBEBNH

<R$"IT"F'IE T"FQ@FQIE QQ@"I"JB @QQJ" T"JBDFHJ"IB H
#QQ@BI KD *R$"IT"F"IB T"FQ@FQIB DRPEB H*H$FQDQF *H'
EQFB$ D"JBS$E E'DN"EQF T"FQ@FQIBIE *HUHDBJ"IB DRK$ #



IBKIEB T"FQ@FQJ"IBDH TR@HIE E'DN"EQF T"FQ@" MHIQE:
#QPQ$ IBBNH HME™*IB #H THII"*IB T"FQ@FQIB IQJJHEI"Kk

ADEBBI"!QDMEI"KKD" KD QQ@"EQF [S #QPQ$ MK$JBIE N
MKJTKDBDF"IE MKKIDB*HEB I"'NDHH$"FB HU"$ MQI#QQ@BI
MQ$NBI PR"@BEBEH

HJHHBNIBSE QQ@"E" F"'B@BDEIBB@"'DNQE MKJT$BM
J"I MQ#QDBI MHI ITKDEHHDIBS$E *O" APBMK@FIB M"DD"EQI

[S "I'MQ$ QQ@"I"JB B@QEQIS *O" T"FQ@FQIT@KEIBII'
@"J"IE JHDQIEHFBI IHJHHBNIB$E TKI"E"*IBE #H DBNHE"
EQE I"'NDHH$" JMKS$$HIE #H @KPBS$"IE *H$NQII"'NDHHS$" "D
EH*H$ *O"I ERPB$FHFH B@QEQIT@KEIBII" T@B*H$BB@"J
A$B#RRDQEB$ FKJ'DBB@"l T'FQ@FQ! J"Il KJHMK@FH DR
H*H$FQ*HE PBHF HME"*IBE T"FQ@FQI*O"JBE

HJH$ [S "I'MQ$ QQ@"I"JB *BB$ I"'NDHHSIAIEBBJ'FB T@
@"J"IB *HPBMK@FH JHDQIEHFBI IHJHHBNIBS$E TKI'"E"*IBE
DBNHE""*IBE IODH$"IE I"'NDHH$" D"DN AJUB@T\@FQ$E B
IAIEBBJ" T@B*H$BB@"J"DB BI'DBI S #QPQ$ BI"JBIB I'NI
EBBJ" T@B*H$BB@"J'DB ZS #QPQ$ .$Q$"'DB KD IBB#QQ
H@QHDDB DR"EBMI v*H#QEHI'D IODHFB$B v@KPB$'DB EQ
MK$S$HIE EQ$F MQDH IODHS$"IB$SE \B$FQE T"FHI"D ERPEIHJF
BE JH"D"EQF B$BJBDEHH@DB MHEIB B" $QUH *BB$ EBPH M"
QQ@"EH*H I"NDHHS$IAIEBBJ"FB *HPBMK@@H MKPEH KD
APB ER"BDFH*H MKJTKDBDF'DH HDHJDBIE"$"IEB #H *HHE
MO@*H$

,RBIK$B*H E\\ BBIJR@N"MI TK$B K$DQF QQ@"FH EB@*B
MK@E"MKFADHHJ"MHE EATK$KKN"$"IEB "IBR@HIQIEB BI"$B
QQ@"DNQEB MR'NQI "$JDBI @"FH "IBR@HIQI" J"I $QUH*HF
EBl EBPH EBHEQF #R@BS$FQI"

YHNQ BBITKKS$ M"@#B$FHI"JB BI"'DBI S MHEIBH$QIBS$ ]
JBIEB MHEIBEB TQPQ$ MO@*H$BMH$FQJ"I" QQEB @B!$BM
DBJ"IB$ OFHI"IEBI MHEIBEBI @BIQ$EHHF"F HNH DK@JH$"IE
EQJ"IB$E *O"l JH'D"EQF QQ@"EH*H"$ ERPB$FHFH RR@J"I
$"MMQIE MH@ES$"MMQIE #H $HU"'SIQIE Y™ KD QQ@"EH*HI
DBIE"$"IEB$ HDFJBEB$ BI'DBDQF @HIMBJHEB I"EQHEI"K
DBQ@KKE"$"I" IB"IQDFB"F %"DDHEBI MHEIBEQ$BJQI" HDH.
*HHE$QIHDFJBEB *H$NQIB$ *O"U IB$$B$B HDFH #R@NJ
EBNBJ"IE KD DO@NH EAAU" BI"DFH#HEBNH MB$$BFBS$B
$HUK@HEKK@"QJ" E"DN"JQIEBI K$" A$BT"'@"$"IBMI R@@"|
BI"$B A$BT"@"$"IB T"FQ@FQIB J"I TK$DQF JQ"FQN" ER"B$
MKK@B@HMMQFBI MQ'F MA$$H$FHDB IB$$BMI BE PR
IBKIEQI!QDMEI"KKD"

Q@"EH*H$ *O"I ERPB$FHFH *BB$ "DB@EIQIE D"JBSE
AJUB@MQ#QDFHJ"IB MHEIBI DHJDBIE"$"IBSE IHJQE" HNH |
HDFJBEB TOP#H$ KD EBHFH QQ@"EH*H MKPHDBJHEQI
QQEB E\\A$BIHDDBEB #H K$QMK@FHFBNH

Q@"EH*H$ H*H$FQI IBKIEB @HIMBDFHEQF *R$#HMQ#C
*H$ BI"JBIEBI MHEIBEBI MH HME"™*IB T"FQ@FQIB DO@MQ!



A$BIHDDBEB IKK@"EHJ"IB$ ]IEB@BKEAAU" AJUB@MQ#QD
T'"FQ@FQIB *R$#HE\\EHJ"IB ¥R@B$ I1B$$B *HUHDBJI"DBA
+DF"*"FQHHS$IB B@"DB*QIBDH QQ@"EH*H #QQ@BI BI"
*R$#HMQ#QDBDQF IEB@BKEAAT ]IBKIB H*H$FQJ"DB H$$BI
IBE "DIE@QMEI"KKD" MHEIB MR"NQI MQDH BI"H$NIB$E MHC
KKD" TK$DQF HDEQF~ K$$BI MBPE"* MKNQ QQ@"DNQEB
EBHEQF "DB@EIQIE HJHHBNIB$E K$" HME"*DB T"FQ@F(
JHEB@#H$" H$QIB$ *O"U K$BEHFH !$BNJHHE"$"IE EAAT"
*HHE$QIHDFJBEBNH Y™ KD QQ@"EH* KJH E\\A$BIHDDBEB
RR@J"IB$E @HPQ$"'M EHIHMHH$QMHI BDBIBM'DFB$ #H M
IQIBNH
,O@*H$BMHS$FQJ"I" BI"'DBI *BB$ QQ@"EH*H < #QQ@BI J:
MBI *HHE$QIHDFJBEB H$QIB$ KD MA$$ B$SH* $"'MQ* IR"$"DQ
J'DNB"F IQU#BME""*IB"F MHBUQI" EB@*"IB MKPEH B" BI'DB
EBl ERPB$FHE" EBHEH*HE DR@*'T@KEIBII"FB "DB@EIQ
AJUB@MQ#QDFQIB$" HME"*IB T'"FQ@FQIB DO@NBDBJ"IE
@BDEIBB@"EQ #H E"DN"EQF T"FQ@FQIB *HUHDBJ"IE® D"D
T'F'IB T"FQ@FQIB DRPEB HJQE" BI"DBI IODHS$#IEBI H@QH]
JH"F BUHERTIQI" /H'D"EQF MO@*H$BMHS$FQJ"IBF BI'"DBI'F
JHH$IB$ MQ#Q$ MQ'F DR'"EH*HF #QUH HME"*IB T"FQ@F
B@QEQIT@KEIBII" DO@NBDBJ"IE "$JIB$E IBKIBI BHNH
Q@"EH*H$ 0 *O"| ERPB$FHFH B@QEQIT@KEIBII" "DB@E
IBEBI HJQE" H*H$FQU QQ@"EH*H MR"EQJ"IBI "DB@EIQI
*RNH @HIMB AJUB@ $AMHEH QQ@"EH*H IB"IQMKPE" *BB
H@*HJQIEB BMI$"MMQIBI @HIMB JQQEH MK@F HDEQF M
T@KEIBII"l MQ"N" IBB KIQEQU *RNH PRFH*H#H$"MQMI #Dl
-$B#RRDQF QQ@"EH*HEB TQPQ$ D" MH@HMEBB@IB"F |
QQ@"DNQEB MR"NQI B" BI"'DBDQF

Yd @

G +*HDK*S JK$BDIM" IODH$"ISIKEKK@DB JBEKKF"MF
$HUK@HEKK@"QJ"l MHIQEQIB$ K$B*H A$BIHDDBEB MKJT$
FHU IHHFH IBD"IBIE Q$HEQI$"MQJHE A$B*HHFBE "D"JBIB M
J'MHIE FBM*HHEIBEB HDFJBEB IHHJ"IBMI MK@E"MKFADH
*H#H QQ@"FH "I"'MQE FADHHJ"$"IB$E @BH TRB*HFB *R$E
*R$#H #QPQI$"MMQIB *0O"JH$QI MHEIBEQ$BJQIEB P"DF!
DO@NH EAAU" BI"'DFH#HEB TQPQ$ DHNQ DRPEQU HDEQF
Z B@*BEB$ H*H$FQU IHNBS$" @B!$BMI"FB DD IBMQDF
FQI J"I *O"U MHEIB MR"MQ JKKDQEHFH #H J"$$BIE QQ@"
M'DF$HIE" *HUHIEHFH *HIEH*HEB "DIE@QMEI"KKD"FBNH ,
O"NBMI P"DFHJ"IBMI KD E'DN"JHEH DOQEH* IODH$"IEB H@
J'DB MHEIB MR"NQ MKPEH
COQIBHFQIB QQ@"J"DB MRBIK$B*H JBEKKF"MHNH F
KIH$ #QPEQFB$ MHIQEHEH*H"F @BIQ$EHHEB IBIE EB@*B
T@KEIBII'FB MKDEIBDE@BB@"EQ| #H IBMQDFHH@DB T"F
IB$$B IBSNBE H*H$FQJ"IE

f { 438-132-. 5>



[ "PEIH FADHHJ"$"IB IE@QMEQQ@" EB@*"M$QIB QQ@"J
T"@FQFH $"PEIQIEHEQF MHEIBEBNH *H"F IBFH EQ$BU EBKI
EQ$E BE *R$E"FH *"NQ I"NDHHS$IAIEBBJ"FBS*HPB$"IB MKKIE\\

= B@*BEB$B KD "IB$KKJIQ$"M MO@NBJIHEB IBKIEB #H
IEB@BKEAAU" MQ#QDBJ"DB MHEIBEB MR"NQI

b ODH$"ISIKEKK@IB JBEKKF'"'MHNH EBKIEHEQF B@"DB*
IBF *O"JH$FH*HF EBPH JOD"DNH"F #R@B$FQI" QQ@"EH*HEB [
"IBR@HIQIEB IQPEBI
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Q aKQ@! FB aBl FB@D"B@BI H@JBBI FB DKJU@BQ~ KQ
TH@Q aKDaB@DHDE $BI "D*BIE'NHE"KDI FB $H FZDHJ"—
$K@! FB F*B@IBI JH$HF"BI HQ JKZBD FB $H JBEPKFB FB
BE FQ JKQ*BJBDE FB +*HDK!!S JK$BDIMZOEHDE
FKDDB —QB $BI "D*BIE"NHE"KDI FB $H FZDHJ"'—QB aK@E":
IKDDBI IH"DBI DnKDE BEB B!!BaEQBBI FnQDB JHD"B@B T"QI
—QB TH@ + ?K*K@"DIMZ nHQEBQ@ FQ T@BIBDE KQ*(
H#KQEB 1Bl T@KT@BI KUIB@*HE"KDI aKDaB@DHDE n'D*BI
FZDHJ"—QB aK@E"aH$B FBI TB@IKDDBI IH"DBI

Q JKZBD FB $H JBEPKFB FB $H TH@K$B BE FQ JKQ*B
H BEQF'B $H FZDHJ"—QB aK@E"aH$B FB Z' E@H*H"$$BQ@
BE FQ F"ITBDIH"@B TI1ZaPKSDB*@K$KN"—QBI FB H@EQ nR
BEQF'Bl *H@"H"E FB >k= HDI

X X@ ? B @

H JBEPKFB FB $H TH@K$B BE FQ JKQ*BJBBE HFB
DK!!S JK$BDIMZHaakKJTHNDBB FnQDB IB@"B FnB"TB@
B"BaQEBBI FHDI DKE@B $HUK@HEK"@B DKQIl FKDDBDE
FrRKUEBD"@ QD EHU$BHQ T"QlI BEBDFQ FB $H FZDHJ"—QB
$B UQE FnKUEBD"@ $BI FKDDBBI DBaBIIH"@BI R aBE B!'BE
IH'@B FnBEQF"'"B@ QDB TB@IKDDB FZDHJ"—QBJBDE TBDF
IB@"B FB #KQ@I| H!"D FnB*"EB@ EKQEB TKII"U"$"EB FnB@ @t
HTT@Ba"HE"KD FBI @BIQ$EHEI FB B"TB@"BDaB ]T"Ql TH@!
aPBl $Bl EZTBI !H"U$BI aKJJB "$ @BIIK@E FQ JHEB@"B$
TKIBII"KD”

Z nH"DI"SDKJJB U$K—QBJBDE IBaKDFH"@B FBI @B!$B™B
IKQ*BDE aPBI $Bl TB@IKDDBI IH"DBI aB —Q" TBQE "D!$QBDe
FB nB"TB@"BDaB "$ BIE TKII"U$B FnB*"EB@ aBE "Da"FBDE
$Bl "DIE@QaE"KDlI aK@@BITKDFHDEBI HQ IQ#BE BEQF"B



FRKUEBD"@ QDB HTT@Ba"HE"KD B"HaEB FBI @BIQS$EHEI |
BIE "DF"ITBDIHU$B FnB™'NB@ QD @HTTK@E K@H$ aKDaB
nB"TB@"BDaB }
N'D*BIE"NHE"KD FB $H $K" FB $H 'K@aB HQ JKZBD FB
IQISDKJJBB DB FKDDB FBI @BIQ$EHEI IHE"I'H"IHDEI —QB F
aHl "IK$BI aH@ $H aKDaBDE@HE"'KD FBI T@KaBl DB@*
—QBJBDE IBaKDFH"@B aPBI $BI TB@IKDDBI IH"DBI DB $C
THI FB IB @B*B$B@ a$H"@BJIBDE )

[ OD BEQF'HDE "DEBN@"EB FB $H IE@QaEQ@B FZD
KD DB FK'E THI IB UK@DB@ R FBI B"TB@"BDaBl 1"JT$"I"E
aKDE@H"@B "$ 'HQE $BI B!!BaEQB@ FnQDB JHD"B@B ¢
H!"D FnB*"EB@ FBI B@@BQ@! $K@| FB HTT@Ba"HE"KD FB
FBI I1ZIEBJBI FB I"NDH$"IHE"KD

= H K@JHE'KD FB $"H"IKDI IQTB@'BQ@BI BE FnQL
NBDB@H$ HQ aKQ@! FBI B'TB@"BDaBl BIE E@BI EZT"—Q
FB TB@IKDDBI IH"DBI )

b "IB@BDEBI B"TB@"BDaBl B!!BaEQBBI HQ JKZBD FB ¢
JKE@"aB |FB $H TH@K$B BE FQ JKQ*BJBDE" TB@JBE
—QB$—QBI aKDa$QI'KDI HQ IQ#BE FBl TH@E"aQ$H@"EBI
TB@IKDDBI BEQF"BBI
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,RBIK$B*HI E\l KD HQEK@" TKK$E QQ@"EQF I["'NDHH:
MKKIEWF @BHME""*IB FBT@BII"KKD"NH PH"NBEB$ IBKIEHFI
IB'F MK@E"MKFADHHJ"MH DR"EH#H"F M$"'D"$"IB @BJ"II"KKI
$BMI KD EBKIEHEQF M$"'D"$"IB #R$N"J"IB MO@*H$ IAIEBJI
TB@"JBDEHHS$IB"F QQ@"DNQ"F PH"NB MKNQ PH"N$HI *"U".

\I KD MHIQEHEQF #R@NJ"I" JBEKKF'"MH"F T"$E"FB N
NQE HIKEI"HEI"KKD"MHEIBE T"$E"FB D"JBEHJ"IB MHEIBE
J'IB MHEIB"F $"PEIHEBMI JKEKK@IBEBMI HME"FBMI D"
JKEKK@IB @B!$BMI" JBEKKF"MHE

\I KD HDEQF MK@E"MKFADHHJ"MH KU#BME""*IBEB DR"E
"IB$KKJIQIEQI IBKIBI M$"'D"$"IB @BJ"II"KKD"NH #H MRI"E$B
E"*IBEB DR"EH#HEB D"DN M$"'D"$"IB T"$F" TH@HDBJ"IB *F

%H"NQITB@"KKF" H$NQ$ PHH@HU T"FQ@FQI MO"M" Q
E"*IB"F DR"EH#H"F H*H$FQFBI 1QQ@"JH "DEBDI"*IQIBNH
DHHS$IAIEBBJ" *HDHFBI IBKIEBI +IB$KKJIQIEH*HMI #KKDE
["NDHHS$IAIEBBJ" *HDHFB IBKIEB MQ$NBJ"IBI JHIKEI"HEI"KKL
KD T"MM $HEBDEI"HBN MQI#QQ@BI *HIEQIEB M*H$"EBBE
PBHMI YR@*"IBKIEB T"FQ@FQIE D \ M*HDE"EHE""*IBI JOEE
HBNHFB IQPEBI* *O"I ERPB$FHFH MH T"$E"FB D"JBEHJ"IB
N@QTBB@"DNQ MHEIBEBI

IKEKK@IBEB @B!$BMI"FB KIHI KD QQEB IBKIEB *R$#HN
@HIMBDFHEQF IBKIBF KD BUHIEHU"'$IBF BI"DBU EQDFQ* {
T"MBDBJ'DB KD @HIMBDFHEQF F''B@BDEIBB@"DNQ *R$
#DB

?H@HDBJ"IB MR"NQI *HUHDB*HF IODH$"IBF @BHMEI"K
FQIBIE P"$#BJ MQ" JKEKK@IBF @BHMEI"KKD"F MQI#QQ!
@BHMEI"KKD"FB KIHI IQPEB$"IB$E *H@BJ MHK*HF JHFHS$H|
IBB#R@B$ $APBDBU $HEBDEI"TB@"KKF /KEKK@IB @B!$BM
IBF IEHU"$"IBB@Q*HF F"'B@BDEIBB@"'DN MKDEIBDE@BB(



JH$"MQMI IEB@BKEAAU" AJUB@MQ#QDFQI IEHU"$IB E"
FQIB *R$#HE\\EHJ"DB #DB ,KMMQ*OEEBI IBKIBI @BJ"II"KKD
DBU HME"*DB T"FQ@FQIS #H B@QEQIT@KEIBII THII"*IB T"
*H$ EHHDFQJ"IB$

.U#BME""*IBEB DR"EH#HEB #H M$"'D"$"IB T"$F" TH@H
MK@@H "$$QIE@BB@"J"IBMI KD E\l BI"EHEQF MK$JB PH"
HDH$AAI OI"EHEQF #QPEQFBIE DRPEQU BE MK@E"MKF
TB@"JBDEHHS$IB$E M"DF$HMIEBPEH*HF JQQEQIBF BDHJ
M$"D"$"IB$B JQQEQIB$B ,KK@B@HMMQFB E\*O"JB KD #
DQF MQ"F *R$"'DB MBB@QMHI MR"EQJ"IIEB@BKEAAT TAI'
HBNH BDF"IBDH

/HEB@#H$" *RPBIQIB EOEEQ B" IHH JH"D"EQF @BIQ$
M"DF$HMI @BBN$"'MI MQ"F DHF TOP#BDFH*HF BFHI"IEB I
QQ@"DNQEB *H#H$"MMOQIE

+NHTRB*HIBI @H*"T@HME"MHI KD PH"NQIT@KEIBII" M$"
J'"MH BEEBDRNBJ"DB *RNH K$Q$"'DB D" @H*" B!BME"*IQI
KKD" IANH*QIB P"DFHJ"IBMI MQ" MH @H*'#R@NIB TB@"t
JRR@HJ"IBMI HJJIQMI IB$$BI IQQDHI KD #QIE PH"NB MKJ
QQ@"DN M$"D"$"IB T"$F" T"FB* IBKIEHJ'DB KU#BME""*IB
FADHHJ"MH DR"EH#HEBNH
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HDI $B T@BIBDE KQ*@HNB nHQEBQ@ B™HJ"DB $H —C
aK$$SHUK@HE"KD FBI 1ZIEBJBI FB I"'NDH$"IHE"KD aPBIl $BI
IKQU@HDE FB $H FBT@BII"KD @BHaE"™B BD @BS$"HDE
KU#BaE™BI FB $H FZDHJ"— QB aK@E"aH$B HQ FB*B$KTT
aVKD*H$BIaBDaB a$"D"aH$B dnmBIE FHDI aB UQE —QnKD
IZIEBJHE"—QBJBDE HQ aKQ@! FBI KUIB@*HE"KDI a$"D"aH$
E"NHE"KDI B"TB@"JBDEH$BI FQ@HDE EKQEB $H TB@"KF
JH"HFBI R nPOT"EH$

HDI aB E@H*H"$ KD HQ QE"$"IB $BI JBEPKFBI 1Q"*
N@KQTBJBDE Fn'JHNBI $Bl B"TB@"BDaBl FnHIIKa"HE"KD Fr
FB FBI"NDHE"KD FBI "JHNBI B"BaQE"KD FnK@F@BI aKDa
*B@IBI HaE"KDI JKE@"aBIl ["JT$BI BE BD 1Q@T$Ql $H JB
@B!$B™Bl JKEBQ@! ]JFB $H TH@K$B BE FQ JKQ*BJBDE"

+a" KD B"TKIB BNH$BJBDEV$H aH@HaEB@"IE"—QB NBDI
aHEBQ@I| KU#BaE"!| FB $H FZDHJ"—QB aK@E"aH$B BD $
aKD*H$BlaBDaB a$"'D"aH$B H"DI" —QB $Bl @B$HE"KDI B™IE
"DF"'aHEBQ@| KU#BaE"!I BD —QBIE"KD BE HJB$'"K@HE"K
a$"D"aH$

Q FBUQE FB $H JH$HF"B $B U$K—QBJBDE BD*HP"E $BI
KU#BaE"!l FB EKQEBI $BI TB@IKDDBI BEQF"BBI IB @B*B%
T"Ql N@HDFB "DEBDI"EB FHDI $BI HDa"BDDBI $"H"IKDI FC
IZIEBJB FB I"NDHS$"IHE"KD B E@H"E $B T"OQI aH@HaEB
FB@KQ$BJBDE FBI HDa"BDDBI $"H"IKD FQ FBQ™BJB IZIEE
NDHS$"IHE"KD 1B @B*B$B TH@ QDB TB@"KFB $HEBDEB T@K
$H —QHS$"EB FBI @BTKDIBI @BIEB @B$HE"*BJBDE UKDDB
JBDE aKDIEHEB@ $B U$K—QBJBDE FBI $"H"IKDI FHDI $B
FQ@BB FB $H TB@"KFB $HEBDEB IQ@EKQE FHDI $BI
FBI"NDHE"KD BE FB N@KQTBJBDE FBI "JHNBI

HDI $B FKJH"DB FBI @B!$B"Bl JKEBQ@I $H !K@JHI
DKQ*B$$BI $"H"IKDI BIE T"QI F"'"a"$B $H IEHU"$"EB FBI $



FKQEBQIB $H FQ@BB FB $H TB@"KFB $HEBDEB BIE T'Q
IK@JHE"'KD FB $H F"lB@BDa"HE"KD InHaaKJT$'E T"QI TBD"
Q aKQ@!| FB $H aKD*H$BlaBDaB $BlI @BHBE"KDI K@H$E
FQ U$K—QBJBDE IBQ$BIBDE HT@B! $Bl @BHBE'KDI JKE
—QB $BI @BTKDIBI TBQ IHE"I!H"IHDEBI F"ITH@H"IIBDE
T'Ql EOE FHDI $B FKJH'DB FBI @BHBE"KD| K@H$BI HT@BI
FB $H TB@'KFB $HEBDEB InHU@BNB HDI $B FKJH'DB
JKEBQ@! $BI DKQ*B$$BI $"H"IKDI IB IEHU"$"IBDE $H F"lIBE
akKDaBDE@B "$ FB*'BDE TKII'U$B FB E@HDI/K@JIB@
FrRB$SHUK@B@ QD U$K—QBJBDE IEHU"$"IB BEB YKQI TK
$B IQIF'E BD HI"@JHDE —QB TH@H$$BJBDE H*Ba $H aK
T@KaBl HBE" FQ U$K—QBJBDE BE FB nBa"EHE"KD InHJI
—QB $B U$SK—QBJIBDE THII"! F'ITH@H"E T@KN@BII"*BJIBD
I"'D F'$$QIE@B@ $BI @HTTK@EI B™IEHDE BDE@B
KU#BaE"ll BE HJB$"K@HE'KD FQ EHU$BHQ a$'D"aH$ $B
B"TKIB QDB HDH$ZIB HU@BNBB FB E@K"I aHl FB JH$HF"BI
aHl T@BIBDEBI "$ @BIIK@E —QB $Bl E@HDI'K@JHE"KDI F
aK@E"aH$B —Q" IKDE IQIaBTE"U$BI FNnBE@B aKDIEHEBBI
JBDE T@BaBFBDE NBDB@H$BJBDE $H E@HDIK@JHE"K
IHaQ$EB FrHaE"KD FBI aB$$Q$BI FB :©yry| FQ aB@*BHQ BIE
IK@JBB EHDF'l —QB $B IEB@BKEZTB B'EB@"BQ@ T
FBJBQ@B BDaK@B —QB$—QB EBJTI FHDI $B JBJB BEHE
OEHDE FKDDB n'DIQ!"IHDaB FQ JHEB@"B$ IB E@KQ*H
TKIIBI"KD $BI @BIQ$EHEI JBDE"KDDBI a"SFBIIQI DB TB(
BDaK@B BE@B aKDI"FB@BI aKJJB QDB $K" "D!H"$$"U$B JH
DBHDJK"DI #QIE""B@ $H DBaBII"EB Fn'D*BIE"NHE"KD| QS$E
aBEEB JBJB F"@BaE"KD
HDI $H T@HE"—QB JBF"aH$B —QKE"F"BDDB anBIE E@E
T@B*K"@ FnH*HDaB $H FZDHJ"—QB a$'D"aH$B FQ aKQ@!
EHDE TKQ@ BE@B BD JBIQ@B FnHTT@Ba"B@ R $BQ@
@BIQS$EHE|I FQ E@H"EBJBDE JBF"aH$ BE $H IEHU"$"EB FB
—QB TKQ@ TKQ*K'"@ K@FKDDB@ $B @BN"JB DBaBIIH"@!
E@H"EBJBDE nB"HJBD HTT@K!KDF" FQ JH"HFB IKQI aB ¢
#QIEBJBDE QD THI FBI T"Ql "JTK@EHDEI FHDI aBEEB F"
R F'@B $H $"H"IKD FQ EHUS$BHQ a$'D"aH$ H*Ba $BI "DF"aF
FB $H FZDHJ"—QB aK@E"aH$B
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/IK@UQI aP\D$B"DS%BDKaP" B PBJK@@HHN"$"DB *HIM(
AS$F"IBSE PH@*H TBHJ"IB$E $HTIBBHI aP\D$B"DS%BDKaP"
T'"FHFH MB@NBMI PH'NQIBMI IBIE IB$$B TOFBJ"IB$ BI"'DBU
#H *O"U MQ#QDBFH F"!IQQIDB N$KIJB@Q$KDB!@"'E

H@EQ "DDH ,$"D"$"IBI HIEBPH"NS$HI *"'U"I'F HHIEH"$ [:
@H*'$ Z PBJK@@HHN"$"IB *HIMQ$""F'NH PH'NBE <HHFB$
J'MQ H$NQ$ BI'DBI HHIEHI k $0TQ$ HNH [k= PBJK@@HHN
MQ$"'F'NH PH"NBE IBBNH *"JHIEB$ HHIEHEB$ BI"DBU IBFH
FHJ'D" %H"NQI#QPEB BI"DBI "NHI $HTIBBH HIEJBI TBHHBN
H$$H H k = #QPEQ kb H kb >kZH k[ k=H k
= #QPEQ ?KBNS$HTI" K$" EAEH@S$HTI"

Z'SIE PH"NBIE IQ@"F IBBRH"NB"IE CR@B$"MQS$E K$"
$B"DS%BDKaP" EO*BNH $HIEB $BEHHS$IQI RR@J"IBSE MO@!
TBDQF #QPQF K$'F MO'M TKBN$HTIBF B@*BDBDQSE *C
M"@#QEHE" PH"NS$HIE *R$#H > aP\D$B"DS%BDKaP" EOUB
== H H$NQ$ IHHFBE" MO"N"$B *R$#HM"@#QEHEQ"$B
MHQNEQS$BJQIEB P"DFHJ'IBMI DFJB'F IHHF" S$E aP
%BDKaP" EOUB TOFBDQS$E MB$ K$" TOFBJ"IBIE J\FQDQF |

$"'D"$"IB T"$F" #R@N" BI'DBI'F ZS QQ@"EQF #QPQ$
*K@J'F >S PH"NB$ H'DQ$E DHPHDRPEQFBNH *K@J S P
D"DN $""NBIBDRPEQFBNH #H [S PH"NB$ TBHJ"IB$E HUFKJ"C
EQFBNH *K@J

%H"NQI#QPEQFB HDHS$AAI"J"IB$ IB$NQI BE DB!@"'F" #H
MQ#QDBJ"DB B" K$DQF IBKIBI PH"NQIB M$"'D"$"IB *K@J"NH
MBIEQIBNH BBEOEEQ HDHS$AAI"EHMIB H$$#R@NDB*H$
@APJ"EHFBI PH"NQI#QPQF MQ$Q RNBFQIB #R@N" |JEHUB$

HUB$ DR'EHU BE 2fS #QPEQFBIE ]Z'SIE QQ@"EQIE
RNB MQ$N MHPB$ #QPQ$ BI'DBI *RIMIQ@EQQ@H
DB"IE AMI PH'NB I1Q@" MK$JHDFH$ PBIJK@@HHN"$"IB IADI
J'IB TRB*H$ MK$$HTI" DRPEQFBNH #H EB'DB EB@*"IEQI
BI"'EHEHMIB EB@ *'IEQDQF *R$MTQ@TQ@HNH $HTIB PH"
*OEB
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BB KD PH@Q$FHDB #QPEQd k &  '+* PH"NB EB@
*|EQl B$$'DB #QPEQJ EOBIEWHWs BR ' KD JODB$
#QPQ$ aP\D$B"DS%BDKaP" EO*B @HIMB A$'RNB *K@J
G$HDIJHDD WX Q@ WzX KD H@*HJQIB$ BE *R$MTQ@
PH"NQIBDH A$FIB B" BMI"IEBB@" *H"F KD TBHJ"IB$E JBD"L
J'"H EB"IEB IBTI"IB *K@J"FB RNBFH $BQMKKI" #E PH"NQIEE
EKKJ /ODBF HQEK@"F H@*HtH% BE '  BI"DBU J'EJBV
IQNQIEB PH'NQIEB TQPQ$ MQ" EBM"U JO$BJHTKKSIB 1Q
MKK@K$$QIB HTKT$BMI'H J"$$B$B H$HE" #R@NDBU M"'@
*H$ #QPQ$ B" IHHDQF IB$$"IBF @HIMBF IB"IQDF"F BI"'DBFH
TH@HDBI M"@BIE" BBNH6B%EKR" '+ "NH PH'NB IB"IQD
F'E T"FHFH $KKEQIBEQMI *H"F KD *H#H M""@BIE" @HMBDF
J'"EJBIQQDHS$"IE @H*" FBIBDI"U"$"IBB@"*HE MHT"$$HH@"
$QIE *RPBDFH*HE HDE"UHMEB@"HHS$IBE #H DBB@QTBH$'
JKKDB HIBDFH*HE @H*"

e



%BJK@@HHN"$"IB *HIMQ$"'F" EH*H$"IB RNBFH MQ$Q
*B@B*H$HDFB"F JOOFQMHS$E #H DHF EBMM"I'F JODB TRE
DRFH$H MBIEB$ ?H@HDBJ"DB HNH EK"JQI M"@BIE" -PB$N
MQ$QNH PH"NBIE B" MQ#QDBDQF PH'N$H@H*" *R$EB$ |
JHDFJB'"F #QPQ MKPEH” B" DB!@"'E" BNH @BEI"F""*B

BBNH KD aP\D$B"DS%BDKaP" EO*B TQPQ$ EH*H$"IB RN
BI'DBJ"IB$ PH"NQIB BFHIT"F'DB MQ$N IKKFDB *RNH KPE$'
*R$MTQ@TQ@H *K@J

$HRNBFH MQ$Q TQPQ$ MBIE"I PBJK@@HHN"$"DB IADF@
k MQQF M@KKD"$"IB MQ$Q TQPQ$ A$SB MQQ $HRNB #F
MQ$N BI"DBI"F Z'SIE #QPQIE MQQB$td Q@@ "EQ"IE |EHUBS
B$$"IEB$ #QPEQFB$ K$" PH"NQIMQS$N TH$#Q BUHIKKFIHI
MK$JB$ | K TKK$EB$ MQ#QDBI DB!@"E BBNH #QPEQFB:®
@HHN"$"DB IADF@KKJ MBIEHU T"MBJHE HBNH TBHU H$
DB!@"F" MQ#QDBJ"IB *O"JH$QIE ,HPB$ PH"NB$ BI"DBI DE
*B@B*H$HDF"EB BI"JBIB TQPHDNQ H#H$ APB$ MQ#QDBI F
TR@HIE PBJK@@HHN"$"IB IADF@KKJ" H$NQIE 0" BI"DBD
IQIE PBJK@@HHN"$"IB IADF@KKJ" EQNB*QIB #H DB!@""F'
IHNBFQIB *HPB$ ?BHU JR@M"JH BE APB$N" PH'NB$ MB$ |
@™E B" K$DQF $H"H$FHI" DHPH *B@B*H$HDFB"F BNH 1QC
0" K$DQF IBKIE % *K@J" #H DB!@"™F" MQ#QDBJ"IB IHN
*HPB$ OE DB!@"'E *O"U MQ#QDBFH "IBN" [kb DRFH$HE TR
EQJ"IB H$NQIE 1"l KD *H#H MO"M PBJK@@HHN"$"IE *HIMQ
PH"NBF *OEEH MHPBMI MQQMI F"ITHDIBB@IB$B EBBD"DFH.

,O'M DB!@"F'NH PH"NBE K$'F A$B ~ H *HDHF -MI ZS|
TOFBI MBIMJ"IB @HIMQIBNH DB!@"'E" #H EB@*BDBI TR@H]I
DQF @H*" EB"IB$ SH EAF@QMQ$ MQ#QDBI M@KKD"$"DE
MBIEDQF #QUH Z= HHIEHE MK$JHDFH$ SH TK'I'$S EBMM"
MQ#Q$'DB DB!@"E #H $HTI 1Q@" $$#¥R@NDB*HSE BI"El
$OTTBDQF DB!@""F"PH"NB PH"NQIMQ$Q MKMMQ*OEB
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YHIIKDK*H WX M"@#B$FHU #QPEQ MQI [SH $HTI IQ@"
$"1B *HIMQ$"'F" TQPQ$ MQ#QDBDQF DB!@"'F" EHNH#R@4#
ZSMQQS$"IE TOFBJ"IE



?2"MH$FHIB MQ$QNH PH"NBEBIE IQ@" *BB$ EB'DB [SH T
BI"'DBl IQUHMQQEDB PBJK@@HHN"$'DB *HIMQS$"E J"$$B$B
FQI'"F HDBBJ"H #H E@KJUKTBBD"H BB K$"' MKJU"DBB@"EQF
EK$KKN"HNH #QPE J"$$"IB"F M"@#B$FHEHMIB MH $"EB@HE

?R@HIE PH'NS$HIE $HPMQJ"IE BI'DBI PBJK@@HHN"$"DI
MK@FQ*H$E H"DQ$E MHPB$ $HTIB$ | K <KS KIH$ #QPEQF
W[X HDFJB"$ HNH <IS$ KIH$ #QPEQFBIEA -PB$ SH TK'I'$ BI
*H$HDFB"F TR@HIE PH"N$HIE $HPMQJ"IE BI"JBIB HHIEH ME
*H$E EB"IB$ HHIEH$ H"DQS$E Z MK@FH DB!@"'E" B" MQ#QDE
TK"I"$ KD JA\FQDQF TOFBJ"IBIE HHIEH #H IB$$B H#H MBIEE
K$DQF AMI MK@F MB@NBS$E PBJK@@HHN"$"DB $\*B #HS$H]

OE BDHJ"M PH"NB"IE TOFBI aP\D$B"DS%BDKaP" EOUB AP
"'l MB@M"U MAI"JQI MHI KD TR@"I O"NB IBFH PH"NQIE $"'N"E
@HHN"$"FB HE B B I PH"NQIN@QTT"

"HNDKKI" TAIE"EHJ"IB$ K$" #QPE"*HMI EQDDQIBMI PBJI
$"IB IADF@KKJ" BI'DBJ'DB %BJK@@HHN"$'DB $\*B BI"DE
IHNBFHJ'D" H$H#RIBJBEB$ IAJIJBBE@"$"IBSE -PB$ #QPQ:
B@HMK@FDB $\UB $KMH$"IHEI"KKD ™ APBTKKS$IB$SE DRK$
PHH*H AJU@QIMKDDHI \UB @KPMQI #H B$BJBDE"FB Q¢
*RNH B@"DB*HF JODB$ #QPQ$ BI'DBI H'DQ$E IRR@EB$ PC
P'"H"F JODB$ #QPQ$ BI'DBI HNH DD $BKTH@F'DHPM ,K{
BB$DBI'F PBJK@@HHN"$"IB$B $\UB$B MQUSHF #H T"@F
<B@B#KKMIB BI"'DBI Z'SIE $HTIBIE S IHJHHBNIBS$E J'EJBIE
[S #QPQ$ H"DQSE IKK$BIE ZS MQIBEBBFBIE ZS D"DHIE ZS
S #QPQ$ ,K@FQ*HEB BT'IEHMI'IEB EOEEQ MQ#QDBI APB
HDBBJ"H ]%U "~ B"IEBIE PH"NBEBIE B" $HDNBDQF PBJKI
APBS$N" H$$H =

<B@BQQ@"DNQEBIE K$' E@KJUKEIAAE'FB H@* MO"N
<B@"EIQIS #H PAAU"J"IHBN K$'F THEK$KKN"$"IBF H'DQS$E AP
$HTIB$ J*B@"EIQIHBN [Z J'D PAAU"J'IHBN J'D~ MBI M"@BI
DBl ,KDEZH$K*IM" T@KK* K$" H'DQ$E APB$ SH $HTIB$ PH
H$NQ$ DO@NHSE TKI"E"*DB #H JQQEQI P"$#BJ DBNHE""*IE
*H$J"IEHDQF aP\D$B"DS%BDKaP" EO*B B@"IEHJ"DB EB"IEE
@HHN"$"IB IADF@KKJ"NH PH"NQIEBIE B@"$"l" @HIMQI"

0DHJ"MQ$ #QPEQFB$ HNH B" H$HDQF PH"NBIEQJ"DB PB:.
IADF@KKJ'NH *H"'F BI"'DBI BB$DRPEQFB TB@"KKF Y™ BI"D
QQ@"EQIE H"DQSE [S #QPQ$ *B@B*H$HDF"F MKPB BI"JBIB$
2@KF@KJHHS$STB@"KKF" T"MMQI K$" MBIMJ"IB$E k= TRB*H
k= TRB*HD" ?@KF@KJHH$TB@"KKF" H#H$ BI'DBI'F ZS QQ@
#R@NJ"IBF IAJTEKKJ'E THS$H*'M [S #QPQ$ $"'NBIEB*HSC
MOPQ*H$QF S AS$BJ'IEB P'DNHJ"IEBBFB MHEH@@ S
MQUS$HF *O" \FBBJ [S #QPQ$ BBNH K$'F IHNBFHIBJHEBMI B
FBMI TH$H*'M #H $""NBIEB*H$QF

IH$ #QPEQFBIE K$" T@KF@KJHH$TB@"KKF"'$ PH"NB IB
J"IB @HIMQIBNH BI"DBI"F HTHHEIQI TH$H*"M #H $"'NBIEBTO
*H$HDF"F EBMM"I"F HNH H$$BI MK$JHDFH$SDB$#HDFH$ P}
*RNH *RPBIB$ JRR@H$ B$$"IBF #QPQF $QUH*HF K$BEHFF
*O"U MQ$NBFH MH "$JH PBIK@@HHN"$"IB IADF@KKJ"EH (
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KDN" H@*HJQIB$ BE aP\D$B"DS%BDKaP" EOU" KD E@H
%MII\I(IQ_'FHE""*DB F"HEBBI H"DQS$E 'HMQ$EHE"*IB$E PBJK@ @!

,Q" BI"DB*HF EB"IBF MHT"$$HH@"FB TB@JBHHUS$QIB |
EOBIEH*HF M$"D"$"IBF DHPHDRPQF ]Q@E'MHH@"H \FBE
"] KD IB$NB BE PH"NQIB NBDBBI"MI KD H$$B@N"$"DB *HIM
"NHIQNQIBF DHPHDRPQF ER"BIE" TQQFQ*HF ™l KD aP\D$B
EO*B F"HNDKKI"J"DB TBHHBNQ *O"JHEQ 0@"E" IQQ@" @H
EHU "$JH DHPHDRPEQFBEH #H *B@B#KKMIQFBEH HUFK.
*H@HDB F'"HNDKKI"J'DB MQDH S$ #QPEQFBIE MOPQM
BB$DB*HF DHPHDRPEQFB$B %H"NQI *O"U ["JQ$BB@"FH
IKK$B TB@'K@HEI"KKD" sHIl WbX JR@N"U BE KIH$ #QPEQ
EKKJ"H EBKIEHJ"'DB TH@HEHJHEQ

"IB@BDEI"HH$F"HNDKKI"J"IE B" HU"IEH MH TB@"'BB@!IF
IK$KKN"H QQ@"J"'DB IBIE PBJK@@HHN"$"IB *HIMQS$"F" TG
JBEB MO"MQ*QIB HIT$"EQQF EKPQEQSE IQQ@ Q@"J"IH$:
MO"MQI $BQMKEIAEKKI ==kZ “SD" APBI JJSI <"B$ #QPQ:
DBl $8QMKEIAAE"FB EQQJH D"PB *HIBJH$B JMBTTEQQJHS"I
<HIBJH$B D"PB BI'DBI D"" $BQMKEIAEKKI'NH MQ" MH $BC
#QPEQFB$ ,K$JB$ #QPQ$ BI"'DBI MB@NB BKI'DK!"'$"H ]k>
$"U$BFB IBEEBM"'@QI MO"MQI bk= JJ E #

%H"NQIB M$"'D"$"IB MQ$Q T@KNDKKI"J"IB$ EQ$BMI IBI
H@*BIEHFH E- MQ$NQ ,O"N"IE Z'SIE QQ@"EQIE K$" H"DQ
HBN DK@JHH$DB S IQUIBU@"'$DB #H 'S IBU@"'$DB ?H$
K$' *RNH B@'DB* H$$H > T Kk [S #QPQ$ >K[T k [S #Q
kZ T k ZS #QPQ$ k DRF k [S #QPQ$ A$B DRF Kk S
#QPQ$ EBHFJHEH k S #QPQ$ B'EIJB$ $HTIB$ MBIE"l Tk
APB MQQ ,BIEB* TH$H*'M BI"'DBI MO"N"$ MB$ MQ#QDBI Mg
IQUHMQQEDB MQ$N QU!BU@"$"EBBE #REMQI MH *BB$ I
DQF THEK$KKN"$"IBF DHPHDRPQF BBNH DR"EHU T"MH$FI
IQIB BI"'DBJ'DB BE PH'NB B" K$B *BB$ EB@*"IEQDQF #H
DB!@"F" *O" @BEI"F"*" MQ#QDBJ"IBMI B$$BIE ERPB$BTHI
FBI TBHU T"MHS$FHIB IQUIBU@"$"EBBF"NH PH"NBEB TQPQ
PBJK@@HHN"$"IB *HIMQ$"'F" *H@#HEQF *K@J"$B .D *H
MAI"E$BFH DHPHDRPEQFB k Q@E"MHH@"H T"@FQDQF \I
#H TBEBPP"HEB BI"'DBJ"IB IQPEBI D'DN QQ@"FH Q@"'D" D
J'IBMI

aP\D$B"DS%BDKaP" EO*B TBHJ"IEBMI @H*'IQQDFHFBMI
D"1J" FBIBDI"U"$"IBB@"J"DB #H MHT"$$HH@"FB TB@JBHHL
FHJ'DB HIEH"$ [=k =2 MHIQEHE" H@EQ "DDH ,$"D"
HIEBPH"N$HI MHT"$$HH@"FB TB@JBHHU$QIB *RPBDFHJ
U™DPHTTB #H MHS$EI"QJ"IKK$SHFB IAIE"J"I" FBIBDI"U"$"IBB@
F'DH MHIQEHE" IR$"EIAA$SDHHE@"QJ" *O" TA@HJ"FKKD" ¢
@HMBDFHE" FBIBDI"U"$"IBB@"J"IBMI HDE"P"IEHJ"'D"$"IE @
@KKS"

"@#HDFQIB HDFJBF F'JBF@KK$" B!BME"*IQIB MKPEH
%BDKaP" EO*B TQPQ$ KD B@"DB*HF $BMIB#B* W>X JR@N
@KK$ KD aP\D$B"DS%BDKaP" EO*B TQPQ$ ] #QPEQ” BIBM

h



B" EK"J" BDHJ *R$#HMQ#QDBDQF DB!@"'F" TQPQ$ H@O
JB"$ |> #QPEQ” B" IHHFQF HNH F"JBF@KK$'NH B@"$"IE @t

H@EQ "DDH ,$"D"$'IBI HIEBPH"N$HI EBKIEHE" S a
%BDKaP" EO*BNH $HTIB$ F'JBF@KK$@H*" DRFH$H *R$
TRB*HI “ k™ °Z N* HJHHBNIB$E @HMBDFHE" MH$EI"QIM$K
$"IB $HPQIB IQUMQEHHDIB"F IAIEB"F MOPQDHPH H$$H
DB$#H DRFH$H MBIEB$ BI"JBIB$ TRB*H$ IAIE"E" "= aal
IQQ@BDFHE" M*HDEQJ'E "= aaJ *O@@H MQD" HDDQIBI
B$$"IB F"JBF@KK$SMHS$EI"QIM$K@"'F" MKJU'DBB@"EQF [
H@EQ "DDH ,$"D"$"IBI HIEBPH'N$HI IHHFQF "J"MQ BMIB
J'IB$ KIH$ #QPEQFB$ @H*"B!BME"
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HUB$ Z DR"EHU @H*" EQ$BJQI" IO$EQ*HSE @H*"*"I"IE
MHS$EI"QIM$K@"'F" MKJU"'DBB@"EQF @H*"IJBBEKF" TQPQS
DB!@""E" APBS$N" #QPQ$ T"MH$FHDB MQ$N BI"'DBI MHPB:
APB$ EBMM"I P"$#BJ @BEI"F"™* AMI $HTI IQ@" E@QKJUKTB
J'"H EHNH#R@#B$ BBNH DR"U BE F"JBF@KK$@H*" KJHU E
IQIE$ MQ"F H$HE" EH B" K$B MH *0O"JB$"DB *R$E"JH PH"NQI
MQSNQ

Yd @

aP\D$B"DS%BDKaP" EO*B TQPQ$ MQ#QDB*HF DB!@""
*BB@Q* MQ$N TBHJ"IBSE #QPEQFB$ MQI PBIK@@HHN"
TAI"U T"MHH#HS$"IBSE
Z 0" K$B TH@H$$BBSIQIE PBJK@@HHN"$"IB IADF@KKJ
DB!@"'F" MQ#QDBJ"IB IHNBFQIB *HPB$
,Q" PBJK@@HHN"$"IB *HIMQ$"'F" TH@HDBJ"IIEHHF"
T"MBJHH#HS$"IBSE TAI"JH IQUIBU@"'$IQI Il B" K$B PH"NB
EQDQF #H BI'DBU DB!@"'F" *O" @BEI"F"*"FB MQ#QDBJ"IB
[  @*BIEHFBI DB!@""F" MQ#QDBJ"IB KPEQ KD *H#H |
MB@NBS$E H*H$FQ*H PBIK@@HHN"$"IB *HIMQ$""F'NH PH"
@HMBDFHFH "DEBDI"*IBE FBIBDI"U"$"IBB@"*HE #H MHT"$
HHU"QIE *RPBDFH*HE @H*"
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= YB!@"'F" *R$E"J"IBMI #H *H@HIBMI H*HIEHJ"IBMI KD *
PBJK@@HHN"$"IB *HIMQ$"'F'NH #QPQF *OEEH MHPBMI MQ
IB$B EBBD"DFHJ"IB$B
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BIQS$EI K! a$"D"aH$ HDH$ZI"I K! Z° aHIBI K! aP\D$B"DS%
F'IBHIB aHD UB IQJJBF QT HI 'K$$Kml
+D aHIB K! aP\D$B"DS%BDKaPn F"IBHIB DBTP@"E"l H
*Bl FB*B$KT JH"D$Z "D aHIBl K! PHBJK@@PHN"a IZDF@K.
FQ@HE"KD
Z PB@B "l DK TH@H$$B$"lJ UBEmBBD EPB "DEBDI"
JK@@PHN"a IZDF@KJB HDF EPB !@B—QBDaZz K! FB*B$KTJ
E"l
+! IQUIBU@"$B EBJTB@HEQ@B TB@I"IEI FQ@"DN EPI
TB@"KF K! aP\D$B"DS%BDKaPnl F'IBHIB EPB THE"BDE PHI
*B@BF HDF EPB FHDNB@ K! FB*B$KTJBDE K! DBTP@"E"I
"| EPB@B
HM"DN "DEK aKDI"FB@HE"KD EPB FHDNB@ K! FB*E
DBTP@"E"l "E "I DBaBIIH@Z EK HTT$Z HD "DEBDI"*B E@F
THE"BDEI EK EPKIB m"EP UQE I$"'NPE$Z @B*BH$'DN PHB
F@KJB HI mB$$
= h"EP EPB H"J K! T@B*BDE"KD HDF BH@$Z FBEBaE"K
E"l H$$ aHIBI K! aP\D$B"DS%BDKaPnl F'IBHIB JQIE UB EHI
F'ITBDIH@Z aH@B 'K@ EmK JKDEPI
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.D EBHFH BE @HIBFQIB H#H$ EK"JQU DH"IB K@NHD"1J"|
MH@HMEBB@IB"F AI"K$KKN"$"I" JQQEQI" .@NHD"IJ" EQI
MOSHIEQI @HIBFQIB H#H$ TBHU TBBNB$FQJH MH *H$NQ
<B@B*H$MQFB JQQEQIBF MQ#QEH*HF BDFHIE $KKJQ$"M(
*R'"MBIE MQ"F I"'IM" MA$$HSE ERPEIHE KIH @HIBFH K@N
*HEBIE JQQEQIEBIE BD" KD *B@B*H$MQI"F IBKIBI @HIBFQ!
EQIBNH *O@F$BJ"I" *RPB QQ@"EQF #H MKFQJH"IBI $"EBC
FQU IB$$B MAI"JQIB MKPEH AS$FIB A$B*HHFB <R$"IJH"IBI $"
KD IB$$B$B T@KU$BBJ"$B JR@MIH BDHJ ERPB$BTHDQ T\

,O'M HQEK@"F *HHEHJHEH B@"DB*HEB QQ@"J"|JBBE
J'B$B $B"FI'F BE @HIBFHEB$ KD IBB@QJ" A$SF*HSNQI"IHSF
MQ" J'"EEB@HIBFHEB$ DH"IEB$ IHJQE" ERPB$FHE" @HIBI
J"D"FBI"IH$FQIB $HDNQIE ]% "BFBDEKT! WX % $UE
0 /K$$B@SAP@"IEBDIBD #H C 0 PZNBIBD WX 0 "DBPH@
E\E WX* HIBFQIHBNIBEB IBB@QJ"*H$NQ D"PBEB TBBDIQI
EQDFJHEQF $$Bl B$BME@K!K@BBE"$'IB QQ@"J"IJBBEKF'
*0"U *"JHIEB HHIEHEB *R$"1JH"IBI $"EB@HEQQ@"| $B"FH M
$B"F J'I MRI"E$B*HF *B@B*H$MQFB B$BME@K!'K@BBE"$"I"
@HIBFQIBNH RPB$FHEHMIB BE A$F*H$NQI"IH$FQI KD @HIE
JHFH$HJ MQ" J"EEB@HIBFHEB$ DH'IEB$ MH@HMEBB®@IE
HNH AMI"MQEB *H$NQ!@HMEI"KKD"FB M*HDE"EHE""*IBEB |
$UQJ™D"FB KIHI JR@N"EHMIB @HIBFQIB *R$EB$ T"FB*HS
*"JHIEB$ @HIBFQIMQQFB$ $HDNBU H$UQJI"™D"$B *HB*H
AS$F"IBIE *H$NQ PQS$NHIE JJ"EEB@HIBFH"$ b~ $UQJ""D"FE
$HDNQIBNH TH@H$$BB$IBSE ERPB$FHEHMIB @BS$HE""*IBE
FQIB MHI*Q k= *0@@H BB MHI* TQQFQEHW=SN$KUQS$"L
I@HMEI"KKD" *SN$KUQ$"'D" D"PMB"F B" TBBEH @HIBFQIBS$E
EBB@IBMI MQI#QQ@BI AMI"MQEB HQEK@"EB H@*HJQIBF
J'DB*HF QQ@BJ KIH HQEK@B"IE B" JR@N" @HIBFQIB *
JOQEQI" tSN$KUQ$™'D" EHIBIBI ]2 ?!HQ W=X % /KK@B #
E\E WbX EB"IBF HNH M"@#B$FH*HF ERPEIQIBEQE MHI*Q
W>X % 0 B*BDI #H % OmB@UBaM WX» *O" $HDNQIE ], EA
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S@KmD WX « Y dK@ZB$$ #H MHHIEWE W XS RPBS$FHE
EQIEB TOP#QIBMI EQQHMIB H@BDB*H $KKEB *H$NQEH @*!
IQQ@BDBDQF *H$NQ $RU"$HIM*QIE MQFBEBIIB

,RBIK$B*H E\»//83.-2 QQ@"HA->-+-01>4,4>--23 EBB$ *B@B
IBB@QJ"*H$MQFB D"PMB"F IBKIBI DK@JHH$IB @HIBFQIB #H

Q@"EH*HEB MKDE"DNBDF" JKKFQIEHI'"F Z EB@*BE DH"IE
FADHHJ"$"IB$E *B@B IBB@QJ"*H$MQFB D"PMB"F @HIBFQIB
EQIB H#H$ #H IADD"EQI#R@NIB$ TB@"KKF'$ <B@B IBB@G
IB"l JRR@HE" "NH$ @HIBFQIMQQ$ H*HDBJ"ITB@"KKF"l MKF
IBDEHH@TB@"KKF" $OTTQ BI"JBIB$ DB$#HDFH$ MHPBMII
#R@NIB$ TRB*H$ #H MQQ! DRFHS$HE TBH$B IADD"EQIE
IBB@QJ"*H$MQFB MKKIIB"I MH DHUH*RRF" *B@BI HIBFQITE
FQI MO"N"$ QQ@"EH*HEB$ DK@JHHS$IBSE IADD"EQIB H#
IADD"EQI#R@NIB$ TB@"KKF"$ APB$N" DB"IE JR@M"J"I*RR
MHEI"KKDB B" BI'DBDQF

/BEKKF"MH

<B@F *OBE" MQU"EHH$*BBD"IE J"D"JHH$IB TH"IQNH -$I
@HE" @B!@HMEKJBBE@"$"IB$E !@HMEI'KKD"F THUB@
0$BME@K!K@BBI *"F" $RU" LS < L$ZDDn' #H ? FB /HZK

= H HDEQF *B@E"MHH$IB$E @"TTQ*HEB I"$SEB@THUBG
EAAU"l' s ,HIIH*DH #H < Y GK@M"D" W X TKK$E = H JK
IBB@"EQF MQ#Q$ O0$BME@K!K@BBI" THUB@"MI MHIQEH
THUB@'E D@ vw @"UHFB IQQ@QI! K$' [ [ aJ ?QP*@"D}
EHJ"IB$ UH@U"EQ@HHETQP*B@ T%S b J'l HDDHU MO"NI
I@HMEI"KKD"FB B@H$FQJ"IB ,HIQEHEH* IBB@QJ" PQ$M K
HIBEHE" J'"M@KT'TBE"NH E"$NHMQ#Q$"IB$SE !"$EB@TH!
L"$SEB@THUB@" @"UHFBIE #QP"E" $RU" H$H$'I*KKS$ T"DN
*KK$QEQNB*QIBNH k' J 0$BME@K!K@BBI" MBIEQI K$"

<H$MQFB I"MIBB@"J"DB EK"JQI “k =—-S$"IB$ EBJTB@HEQQ!
*R$EB$ <R@*"J"IBMI MHIQEHE" U@KKJ!BDKK$I"D"IE J"$$B
I"F = J'D "UHFB TBIBJ'DB EK"JQI Z S$"IB RRF'MPHTTBS$HF
J"$$B EQ$BJIQIBDH *R@*H"'DB THUB@"@"UH$E B@HS$FQI
*H$MQFBNH IBKEQF H$HF CR@NDB*H$E MQ™HEHE" @"U
OPQI ?BH$B IRR@HIE E\E$BJ"IE IHHF" B$BME@K!K@BNE
DRPH = B@"DB*H "DEBDI"*IQIBNH *R@*"$H"MQ J"I *HIEH*
D'FB H"SiSv S? #H «SN$KUQ$"'D"I@HMEI'KKD"$B MQI#QC
"DEBDI""*IQI KD IBFH EQNB*HJ J'FH IQQ@BJ KD *HIEH*I
I@HMEI"KKD" I"IH$FQI IBB@QJ"I 0$BME@K'K@BN@HJJ"FB
P'DFHJ'DB EK"JQI h G@HIIJHDD" #H , %HDD'N" W[X JE
KEIBIB 'KEKJBBE@"J"IB EBB$ $RU"EQDN"*H *H$NQIBNH M
JBBE@"J"IBMI MHIQEHE" |KEKB$BME@KMK$K@"JBBE@"E

JQQFBE" BB$DB*H$E TH@H!"'DO$'NH E@HDITH@BDEIBM
*RR@EQIBF MHDE" MKK@F'DHHE"FB IAIEBBJ" D"DN IHHF
F'HN@HJJ "HN@HJIJ"'FB P"DFHJ"IB$ MHIQEHE" MHH$QJ"I
EK@I"KKDMHH$QFBNH MQI#QQ@BI $B"E" AMI"MQEB '@
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E'lEB IQPB MKNQ MHH$QE"IBIE BHFBI IBB@QJ"*H$NQ !
T@KEIBDEQHHS$IBE MKKIE'IE $B"E" MH AMI"MQEB !@HME
T@KEIBDF"$"IBF PQ$NHF MKNQ IBB@QJ"*H$NQIE
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JRR@HEQF IBB@QJ"*H$MQFB MBIMJ"IBF *RR@EQIBF KD |
$"EBI + #H ++
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B$NB A$B*HHEB @HIBFQIHBNIBEBIE IBB@QJ"*H$MQFB
*RR@EQIEB D"PBEBIE HDDHU JB"$B N@HH!"$"DB MQ#QEQ
JOOETQDME"FBMI KD *OBEQF "NH @HIBFQIMQQ MBIMJ"IE
Z'S$E DH"IBS$E

<0""JB IBFHIEHFH BE DK@JHH$IB @HIBFQIB *R$EB$ $
*H$M *O@@B$FBI J'"EEB@HIBFH DK@JHH$*RR@EQIBN
b N S$B $HDNQI KD IBBNH ° YHNQ #KKD"IB$E DRPEQ
BI"JBIEB$ @HIBFQIMQQFB$ ERPB$FHFH MB@NBE EOQI
@HIBFQIMQQIE H$NHU T"FB* $HDNQI #H MO'NB JHFH$HJI
BI'DB*HF <+++S #H + S @HIBFQIMQQ$ <"JHIB$ @HIBFQ
HNH JR@NHEH *R"MBIE EOQIQ

0@"E" MH@HMEBB@DB KD H$UQJ"'D"FBI"IH$FQIB @B$!
$QQEDB $HDNQI J"I H$NHU #QUH ++k+++SIE @HIBFQIMG
#w|" T"EB*H$E $HDNBFBI #OQHU J"™D"JQJ"D" < +SMI @HIBF!
<O@@BS$FBI ++ @HIBFQIMQQNH $HDNBU H$UQJI"'D"FBI"IHS
FQIB *R$EB$ @B$HE"*IBEBI *RR@EQIEBI =Z b S$E [Z b ¢
$QQEIBEBI *RR@EQIEBI > N S$E Z N S$B HDNQI KD IBB
<"JHIB$ @HIBFQIMQQ$ *O"U MH H$UQJ"D"FB KIHI ERPBS$F
EOQIQ

$UQJ"'D"FBI"IH$FQIB $HDNQIBNH TH@H$$BBSIBSE *O"l
N$KUQ$"'D"FBI"IH$FQIB @B$HE™*IBE #H HUIK$SQQEIBE Mt
++ @HIBFQIMQQNH MHI*HU N$KUQ$"'D"FBI"IH$FQI @HIBFQI
E"*BEBI *RR@EQIEBI [> [ S$E => [ S$B HUIK$QQEIBEBI *
EBI [ZN S$E > N S$B MHI* KD IBBNH

<HHFB$FBI AMI"MQ"F N$KUQ$"'D"I@HMEI"KKDB #KKD"IB$
MKNQN$KUQ$"'D" MHI* EK"JQU H"S HZS #H puSN$KUQ$"'D" |
MO"M IQQ@BDB*HF @HIBFQIB *R$EB$ HSN$KUQS$"'D IBH:
MQ" tSN$KUQS$"'D tSN$KUQ$"'D #RRU HNH @HIBFQIB *R$EB
EHDEIBMI H"DQ$E <+++ @HIBFQIMQQ$ *O"U ERPB$FHF
$HDNQIE

$U pPN$KU MKB!"EI"'BDE $HDNBU MKNQ @HIBFQIB *RS$E
H"DQ$E *"JHIB$ @HIBFQIMQQ$ BI"'DBU *HB*H$E JR@NHE]
@B$FBI ++ @HIBFQIMQQNH $HDNBU H$U pN$KU MKBI"E
FQIMQQMI ° SS$E " >bS$B

/B"B EQ$BJIQIBF KD MKKIMO$HI $"EB@HEQQ@" HDFJBEB
*HF J"EEB H"DQS$E DBDFB HQEK@"EB EQ$BJQIEBNH MBI M
THUB@B$BME@K!K@BBI" JBBEKF'E ]? ?21HQ W=X s@KmD
JB@ WX* *H'"F $HDNB*HF TOP"#KKDEBI APEB MH "IB$'QIB
EKF'NH W=X Jd HNB@a@HDEI WbX G KDNIMK@EP #
W>X" #H DEmB"$B@" J'"M@KJIBBEKF'NH W X ]% s$BaM W
UB@N WZX" IHHFQF HDFJBEBNH HIBFQIB H#H$ HIBE$B"
#H H$UQJ"'D"FB $HDNQIB IQPEBKB"PISN$SKUQS$"D" EOQIQ It
KD MO"M HQEK@"F AP"IB$ H@*HJQIB$ /I TQQEQU HNH
D'"PBEBIIB Il d HNB@a@HDEI WbX % /KK@B #H MHH
% s$BaM W X < L@"BFUB@N WZX ? ?IHQ W=X . 2
WZX , EA@IJB@ WX #H s@KmD WX ERPB$FHI"F IH]
JB"BN" BE ZSN$KUQS$"'D #RRU @HIBFQIB *R$EB$ BDHJIS*RI
IBMI *O" $HDNBU @HIBFQIB $OTQMI J"D"JHHS$IB$E h YBQ



D'DN P"$#BJ MH % 0 B*BDI #4 % OmB@UBaM WX ERP
7SN$KUQS$"'D" EOQIQ BHS$#QQ@BI $RPEQI"F HNH *"JHIB
TKK$E *H"F < ? K$B WzZzX TKK$E =S J"EEB@HIBFH$ DH
B@"E" JHFH$HEBIE *RR@EQIEBIE

OE @HIBFQIB H#H$ PAF@BBJ"HIE E'DN"EQDH IQQ@
*B@B PQ$M kZ TBH*HF JODBF HQEK@'F 1% $UB@I W
FQIHBNIBE PATKT@KEB"DBBJ"HE @BS$HE"*IBMI <"JHDB
EQF H'DQS$E PAF@BBJ"HIE #H IB$$B$B EQ$B*HE *HHFHEL
BIBME"$B BB IB"IQMKPE B" DR" HNH ERDHTRB*H$ BDHJ
HIBFH K@NHD"IJ" T@KEB"'D"@BIB@*"FBIE EBHJB *RNH *I
IBF *R$"M"@Q@N"H MKNBJQIBF HNH DR"EHI"F BE T$HIJH T
MKPHDBU *RNH M"@BIE" *K$QQJBD" JQQEQIEB$B *H$NC
J"IBNH FBTKKFBIE G % hP"TT$B WZX DR"EHI BMITB@"JBDI
DK@JHHS$IBF MKB@HF *O"™*HF TR@HIE T$HIJH!B@BBI" | |
#R@NDB*HE B@AE@KEIAAE"FB "DIQI"KKD" JKKFQIEHFH A
MK@FIB DK@JHHS$IB$SE EI"@MQ$BB@"*H T$HIJHT@KEB"
EQ$BU DK@JHHS$IB @HIBFQIB H#H$ EI"@MQ$BB@"*H| *B@E
EB"DBBJ"HE #H D"JB$E PATKT@KEB"DBBJ"HE T"FHFH I™M'
] %B$$B@ WZ[X* IHIHS$ IB"IQMKPH$ HIQU MH s@KmD
JR@N"U BE @HIBFQIHBNIBE PATKT@KEB"DBBJ"HE B" IHH
IH$E PAF@BBJ"HNH MQDH IBB MQEIQMI BI"$B APE$HIB $t
*H$NQ!@HMEI"KKD"FB *RR@EQIEBI

B"IB$E TKK$E EQ$BU HNH JR@M"FH BE JH"D"EQF IBB@C
EQIEB TQPQ$ KD JB"$ "MMHN" EBNBJ"IE H'DQ$E @BS$HE'
UIK$QQEIBEB *H$NQPQ$MHFB *R$#HIB$SN"EHJI"IB$ EQ$BU |
BE @HIBFQIB *R$EB$ IQQ@BDBU T$HIJH MKNQPQSM QJ
2$HIJH MBIMJ'DB PQ$M J'EEB@HIBFH"$ KD ZZb aJ *"JHII
FQIMQQ$ HNH ~ alJ ] aP@\FB@ WZ=X* BBNH KD A$F*H$
@HIBFQIB $OTQMI I"IM* EBNBJ'IE HUIKSQQEIB #QQ@FBM

N Q$HEQIBI $UQJI"'D"FB PQ$M IBH$#QQ@BI B" DR"EH
BE ERPBSFHEQF ASF*HSNQ #QQ@FBMHI* EK"JQU N$K
10 I B@SAP@"IEBDIBD #H C 0 PZNBIBD WX ? ?!HQ W

,Q" MHEIQFH @HIBFQIB H#H$ ERPB$FHEQF JQQEQI" IBI
TH'"NQEHFH L hQP@JHDD #H % hQDFB@$Z WZbX TKK$!
@BHMEI"KKD"EAAT"FBIIB I™l IKU"*HF DHF MO"NB TH@BJ'L
$"IEB T@KEIBII"FB TQPQ$ EBPEQF ERPB$BTHDBMQEBNH
@HIBFQIHBNIB$B MO@NBDBDQF MKK@JQIB$B IBB@QJ"*F
#RJIBF"ITB@IIB 'HHI" IQQDHI N$KUQ$"'DB JKKFQIEQU 1QQ
NH$ | aP@\FB@ Wz=X"

/"$$"|E JO#Q H*H$FH*HF ERPB$FHEQF IBB@QJ"*H$MQF
E"*IBF #H M*H$"EHE"*IBF D"PMBF @HIBFH K@NHD"IJ"$B }
EHFH IBIE AMI"MQEB IBB@QJ"!@HMEI"KKD"FB !AI"K$SKKN"
KKD"F TK$B ERDHTRB*H$ *BB$ TOP#H$"MQSE IBSNBF /' T
UQJ'DBBJ"HIIB I"l KD EBHFH BE IBB MQEIQU BI'$B *BB
*B@BIKKDEBIE MQFBFBIIB $UQJ"D MQ" IBB@QJ"*H$NQ TB
IHHI #H MK$$K"FSKIJKKEIB @OPQ TBHMHDF#H @BNQ$BBC
@H$ K@NHD"IJ" *BBH"DB*HPBEQIE $UQJ"'D"FB PQ$NH *F
IBB@QJ"l $HDNBU MH *"JHIB *H$NQ *BBI"FQJ"I*O"JB #H *BI



*HIMQ$HH@IBIE IAIEBBJ"IE "DEB@EIB$$Q$HH@IBEBIIB @Q
JR@M'"FH BE IBB@QJ"*H$NQ D'"PBEB IQQ@BDBJ"IBNH #
IHHI" IQQDHI  H$UQJ"D"FB PQ$NH *RPBDBJ"IBNH #H N$
PQ$NH IQQ@BDBJ"IBNH MHI*HU MH MQFBFB MHS$FQ*QI
BBNH KD H@QIHHFH* BE @HIBFHEB$ KD B@"$'DB *H$J"
EBMMBMI #H BE DB"$ MH TBHHBNQ HS$HE" *O"U $B"FH $HE

,Q"*O@F DK@JHH$IB @HIBFQIB TQPQ$ BI'DB* PATB@N$
JO#Q H*H$FHU K@NHD"IJ"$B KD *BB$ *RPB IB$SN"EHEQF
WZ>X DR"EHI BE HSN$KUQS$"'D"I@HMEI"KKD"NH KD IBKEG
EKK@DB H'DB PATB@EBDI"'DKNBBD IBBNH TBHMI @HIBF
HSN$SKUQ$"'D" PQ$NH 1QQ@BDBJ"IBNH EOQIJH MH *B@!
T@"DEI"U" KIHERPEIQI BB PATKEBBI KD B@"E" PQ*"EH* |
I'FB IB"IQMKPH$E pASN$KUQ$™D" TBBEHMIB $'TK™F'FB #
MHDF#HMI ZSN$KUQ$"'D"NH IBKEHMIB HDE"MBPHFB !QDME
mB"$B@ W>X JR@N'U BE IBKIBI pSN$KUQ$"'D" PQS$NH
*RPBDBU K@NHD"IJ" *HIEQTHDQ*0O"JB "D!BMEI"KKD"$B B$
EH IB$BEHFH *O"™*HE IQQ@BDBDQF MH$FQ*QIE "D!BMEI'KI
I'FB TQPQ$ , E@AJB@ W>X #QP"U HNH ERPB$BTHDQ IBS
PATB@EBDI"KNBBD" IBKEHMIB N$KUQ$"'D" HSMKJTKDBDF"!
MBP" ZSMKJTKDBDF'NH I"™l B" AE$B IBB *BB$ J"FHN" DBDI
EHE"*IBEB IQPBEB MKPEH <O"U \B$FH BE @HIBFQIHBNIB
EQIEB JO#Q K@NHD"IJ"$B KD *BB$ *RPB QQ@"EQF #H I""'D
$HPE"I" MAI"JQI"

Q" @RRM"FH IBB@QJ"*H$NQ D"PBEB TOP#QIEBIE DK@
FQIB H#H$ I™ EQ$BU MHPE$BJHEH BIJH#R@#BMK@ @HI .
$KKEB *H$NQEH@*BE .D EBHFH BE @HIBFH K@NHD"IJ H
MK$JB$ *""JHIB$ @HIBFQIMQQ$ HNH B@"E" IQQ@EBI PC
T$HEIBDEH MHQFQ R@H BB R@HHDEH* *H$NQPQ$M KE
$QQEDB MHFQ #H IBFH K$QMK@FH *O"U *O@@B$FH T
HIBFH K@NHD"IJ TK$B *0"JB$"DB IBFH MQQIE MQQIIB IQ
*H$NQMHFQ HIBDFHJH EK"FQIE IHHFH*H *H$NQNH $UQJ
J'IBMI EBMMBMKPHMI TBBEHMIB JHMIH HIBFQIHBNIB JHN
I"'KKD" QQ@"J"IBNH KD M"DF$HMI EBPEQF BE JHMIH *H$J"
IQNQIEB IQUIEHDEI"FB IADEBBI"J"IBMI KD @HIBFQIB $OTG
*H$E *RPBDBDQF | 0 "DBPH@E W[X* ,Q" vT$HIJH!B@BB!
#H J'"EEBMAS$$HS$FHDB T$HIJH*H$SMQFB JKKFQIEHJ'DB @
KD APBMI *H$NQJQQEQIEB TOP#QIBMI I™ EQ$BU PATKT
EB"IE TOP#QIE KEI'FH *HIMQ$HH@IAIEBBJ" TB@JBHHUS
EBIE ,HT"$$HH@"FB $RU"$HIM*Ql KD DK@JHH$IB @HIBFC
*HIE" IQQ@BDBDQF *HIMQ$HH@TB@JBHHU$QI MHI*HU
MQQNH #H IHH*QEHU KJH MO@NTQDME" *B"F" BDDB IAL
H"DQ$E *BI" *H"F MH *H$M $RPBU A$B "DEB@IE"EI"QJ"IIE
WZX $B"F"l pIS$ MO"M"FBIE @HIBFHEBIE MHT"$$HH@!"$E@!
@HIBFHEBS$ HNH J"EEB MQDHN" L"$E@HHF"I BI"DBI *H$M |
k IBBNH E'DN"U PR"@"EQF MHT"$$HH@TB@JIBHHUS$QI
@HIBFQIB H#H$ VH$UQJ"'DQQ@"H MQFBFBIIBw J'l HNH JRE
M@HHF" IHH*QEHU P"$"IEKMI"MKKI" TQPQ$
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HJHFB$ DH'IEB$ MBFH JB @HIBFQIB H#H$ #R$N"I"IB JF
@QJ"*H$MQFB MKKIIB"I MH IADD"EQIB H#H$ #H IADD"EQI
KKF'$ HHFQF MBIMJ"IBF *RR@EQIBF KD EKKFQF EHUBS$"I -
$"IB$E MQ#QEHEQF #KKD"IB$ Z
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YHNQ #KKD"IB$E Z DRPEQU B" B@"DB IADD"EQIB H#HS$ I
*RR@EQIBF K$Q$"IB$E *"JHIB @HIBFQIMQQ KJHFBIE MB
EOQIQ *O"U ERPB$FHFH H"DQS$E A$F*H$NQ KIHI ,KPB TR
EHH@TB@"KKF" $OTTQ BI"DBU A$F*H$NQ #H H$UQJI"'D"F
JR@NHEH* $HDNQI MQDH N$KUQ$"'D"FBI"IH$FQI #RRU
EHDEIBMI 01"JBIB$ TRB*H$ | K Z[E TBH$B IADD"EQIE KD I
IBB@QJ"*H$MQFB D"PBEBI IANH*H"J $HDNQI -$F*H$NQ #H |
KIHI *O"U I"'D ERPB$FHFH JR@NHEH*H$E JHFH$HJIH"F *
@HIBFQIB $0TQ$ MH N$KUQ$"D"FBI"IH$FQI $HDNBU MQ"F
EH*H$E <HHFB$FBI AMI"MQ"F N$KUQ$"'D"!@HMEI"KKDB DF
#H ZSN$KUQ$"D DR"EH*HF MO"M $HDNQ I'D Hik
MB@NBE EOQIQ YB$#HDFHS$ IADD"EQI#R@NIB$ TRB*H$ KL
MH H$UQJ"'D"FB #H N$KUQ$"D"FB *RR@EQIBF #R$$B EO
*HF *BB$N" MHPBMIHDFHMI TRB*HMI G$KUQ$"'D"!@HMEI
DRBJB HNH BB S #H piSN$KUQ$"'D" *RR@EQIBF KD MH
IADD"EQI#¥R@NIB$ TRB*H$ T'"IQE JHFH$HIHF MQ" DB$#H
0@"DB*HS$E EB"IEBIE N$KUQ$""D"!@HMEI"KKD"FBIE KD HNH
IHJH$ H#H$ JR@NHEH*H$E EOQIDQF $$BI MQQBDFH DRF
IBB@QJ"*H$MQFB *RR@EQIBF BDHJS*RPBJ DK@JHS$"IBB(
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#QQ@BI KD A$F*H$NQ *RR@EQI T"IQE JHFH$HJ MQ" EH K
IADD"EQI#R@NIB$ TRB*H$ G$KUQS$"'D"FB PQ$M KD JR@N
DQF H$UQJ™D"FB PQ$M HNH EQDFQ*HS$E EOQIDQF *O@
IHDFH IADD"EQI#R@NIB TRB*HNH G$KUQ$"'D"FB *RPBDB
JQODQF H#S Sd#H ?SN$KUQS$"'D"!@HMEI"KKD" H@*B$ «SNS$I
KD IHJHHBNIB$E HNH JR@NHEH*H$E EOQIDQF

$U pN$KU MKB!"EI"BDE $HDNBU TBH$B IADD"EQIE *
JHFH$HIHE *RR@EQIE ERPB$FHI"JB BI"JBIB$ TRB*H$ TR
EQIE "E TBH$B H$NHU HNH T"FB* EOQI D"DN MQQBDFH
KD IHH*QEHEQF J"EEB@HIBFH DH"IB DK@J"*RR@EQI

YHNQ K$BEHFH *O"l $B"FI"JB BE IADD"EQI#¥R@NIB$ TE
JQU TH@H$$BBS$IBSE IQNQB$QDF'EB EHHDFH@BDBJ"IBNH
DK@JH$"IBB@QJ"DB OI"JBIEB$ TRB*HFB$ TBH$B IADD"EQIE
IBFHIEHFH @HIBFQIB $0TQ$ ERPB$FHEQF I"EQHEI"KKD"
IB$$BI KIHI APE"*HF JB"B HDFJBF TOP"#KKDEBI| $"EB@HE!
EBNH <R"MBI" B@"DB*QI" BI'DBU H'DQS$E H#HS$"IBSE Y™ $
JB@ WX BE *H$NQD"PBEB IANH*H"J" $HDNQI BI'DBU |
MQQBDFH IADD"EQI#R@NIB TRB*H *HPB$ ? ?IHQ WOX
MK$JHDFH$ *O" DB$#HDFH$ TRB*H$ TBH$B IADD"EQIE 0
JQIB$ KD AMI"MQF HQEK@"F MH IB$$B H#H IQPEBI J"$$H
MQFB *RR@EQIEBI KD #R$$B EHHIEHEQF J'"EEB@HIBI
, EA@JB@" WX #H ? ?IHQ W=X H@*HEBI EK"JQU IBB [ #
*HPB$ / Y dK@ZB$$ #H MHHIENE W X $B"FI"F *BB$ bk Z |
TBH$B IADD"EQIE B@"DB*QI" *O@@B$FBI J'"EEB@HIBFH
KJH HDFJBEB MKPHIBS$E *O"I"JB IBFHIEHFH BE BDHJHIE" K
IBB@QJ'DB EK"JQDQF #QUH MQQBDFH DRFH$H $OTQM
JR@M"FH BE DB"F HDFJB"F B" IHH *O@@B$FH IBIE *B@BQ
JQDQF B@"DB*HEB "DEB@*H$$"FBNH Y™ JRR@HI ? ?HQ
IBB@QJ"*H$MQFB *RR@EQI!" IADD"EQI#R@NIB$ TB@'"KKF
MHPB$ MK@@H$ BIJHMK@FIBSE [k> IADD"EQI#R@NIB$ T
MK@FIB$E [=kb® TRB*H TR@HIE IADD"EQIE , EA@JB@ V
DH"IB$ kb TRB*H$ #H [kb® TRB*H TR@HIE IADD"EQIE BE
*B@B*H$MQFB D"PMBF BI"JBIB$ IADD"EQI#¥R@NIB$ TRB*H
JHEQF / Y dK@ZB$$ W X MBI JRR@HI T$HIJH*H$MQFB
Zk [ EQDF" =kb TRB*H #H bk Z DRFH$HE TBH$B IADD"EQIE
IHJQE" DHNQ JB"BN" #QUH BI"JBIB$ TRB*H$ TR@HIE IADD
$HDNQIB A$F*HSNQ #H H$UQJI"D'"FB KIHI BBNH BBITKk
$HPMH@*HJQIBF KD EOBDRK$"IB$E E"DN"EQF $"'NH PH@
HBNHFB$ EBKIEHEQF *B@BQQ@"DNQEBIE

BB@QJ"*H$MQFB *RR@EQIBF DHUH*RRF" *BE

HIJHFB$ IADD"EH#HEB$ DHUH*RRF" *B@Bl JRR@HEQF
MQFB MBIMJ"IBF *RR@EQIBF KD EKKFQF EHUBS$"l +<
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CKKD"IB$ KD *O@@B$FQF DHUH*RRF" *B@B IBB@QJ™
EQI" IHJHHBNIBSE *OBEQF BJH *B@B *RR@EQIEBNH "E L
*H$NQ MBIMJI"DB *RR@EQI KD DHUH*RRF" *B@BIl JR@MIH
BJH *B@BI| JDHUH*RRF" *B@BI =b[ N BJH *B@BI > b N *
J"'D"FB @B$HE""*DB *RR@EQ| KD DHUH*RRF" *B@BI MO@!I
*RR@EQI HNH JHFH$HJ ,KNQN$KUQ$"'D" KIHI *O"U DHUH
ERPB$FHFH D" @B$HE"*IB$E MQ" MH HUIK$SQQEIB$E JHF!
<HHFB$FBI AMI"MQ"F N$KUQ$"'D"!@HMEI"KKDB DRBJB BE -
@BS$HE"*IBF MQ" MH HUIK$QQEIBF *RR@EQIBF DHUH*RRI
NBJHE /( viS #H p"SN$KUQ$"D" *RR@EQIBF HNH JHFH$HJ
*B@B| $UpN$KU MKB!"EI"'BDE KD DHUH*RRF" *B@BI 1QQ
*B@B| -$F"IB$E *0O"U \B$FH BE DHUH*RRF" *B@B IBB@QJ"
EQI KD TH$#Q $RPBFHIBJ DK@J"$B MQ" BJH *B@B IBBG
#HKEQI

0JH *B@B *RR@EQIBIE JHFH$HIH"F ASEMISN @HHHISNSKS
UQ$"'D"I@HMEI"KKD"FB *RR@EQI" D"DN MO@NBJH"F H$UQ
UQ$"'D" *RR@EQI" ERPB$FHI"F DHUH*RRF" *B@BI MH
MHHIEWE WbX L G sKQJHD WZX 0 / QIl #H MHHIE\E
2 2IHQ W=X #H G KDNIMK@EP #H MHHIE\E W>X MBI IH
EHI'F B$BME@K!K@BBE"$"IE QQ@"J"IJBBEKF'E /HFH$HJH
I"IH$FQIE #H T"IQE IQQ@BJHE H$UQJ"D"FBI"IH$FQIE *O
*B@BNH $B"F'l DHUH*RRF" *B@Bl 0 "DBPH@E Wz=X |
IHFBIEQIJBBEKF"NH

?R@HIE IBFH MQ" B$BME@K!K@BBE"$"IB$E FB!"DBB@
I@HMEI"KKD"I ODDBIEQ| M"DF$HMI EBPH TBHHBNQ MO"N
K$BJHIK$Q TAAEHMIB ZSN$KUQS$"'D" MO@NBE I"IH$FQIE C
IBB@QJ"lI "MMH #R$$B APBDFQIIB *""H *HIEIADF"DQ "JJQD
$"IB MH"EIB*0"JBNH ZSN$KUQ$"'D" EOQI B" ERPBDFH HNH
IBE HDE"MBPHFB @KPMBDBJ"IE IBIE MQ"N" *""JHIBF I"IHS$F
I@HMEI"KKD"I TK$B DBDFB MHPB *HPB$ M"DF$H"F M*HDE'
EB"F .D M"DF$HMI EBPEQF BE HDE"MBPHFB E"™EB@ *HII
*HHEHJHEH 1IQQ@BJH$B ZSN$KUQ$"'D" I"IH$FQIBSB TKS$B |
MQ" BJH$ ]s HEDB@ #H ,QEEDB@ WX 8 d s@K
C % s@HQB@ W X* 0" ERPB$FHEQF MH F"IB@BDEI" ZS
JBI "JJQD"IBB@"EQF #H "JJQD"IBB@"JHEH "J'MQEB IBB@

OBDRK$"IB$E BEBDFHU T$HEIBDEH $KKEB IBB@QJ'T@

FQIEQJ"IB$ EBHEH*HE KIH EH MHI T@KFQEIBB@"U "IB
SN$KUQ$"™D" *O" KD DBDFB$B !@HMEI"KKD"FB$B IB$BM
HHUB$ <"JHDB IB"IQMKPE DR"U HNH BUHQIQEH* IBIE °
*B@BIBB@QJ" ZSN$KUQ$"'D" *RR@EQI KD MO@NBJ MQ
IBB@QJ"™*H$NQ T"$E KD *RPB JO#QIEHEQF BJH IBB@QJ"I
EBIE $H"HFBIE *H@"HEI"KKD"FBIE J'FH ERPB$FHE" J'EJE
NQIEB TQPQ$ | G@B$$ WzZxX~

b

?HUB@B$BME@K!K@BBI MQ" EBHFQI$"M QQ@"J"IIJBBE
M$"'D"$"ISSHUK@HEKK@IBMI QQ@"J"I*HPBDF"MI *B@B IBB(
I"KKD"FB KIJH*HPBS$"IEB IQPBEB IB$N"EHJ"IB$

e



Q@"FBI Z’S DH"IB$ FADHHJ"$"IB$E *B@B IBB@QJ"*H$MQ
DK@JHHS$IB @HIBFQIB *R$EB$ IADD"EQIB H#H$ #H IADD"E
KKF'$ *O"I"JB IBFHIEHFH MA$$H$EM" MH@HMEBB@IB"F
*H$SNQ*HPBMK@FHFBI RPB$FHI"JB #R@NJ"I" D"PMB"F

-$F*H$M $HDNBU @HIBFQIB *R$EB$ K$$BI @HIBFQIB
J'IB$E  JHFHS$HJ MQ" J"EEB@HIBFH$ DH"IB$ BB#QQ@B!
EQDFQ*H$E H$UQJI"D"FBI"IH$FQI NS$KUQ$"'D"FBI"IH$FQI
*RPBJ JR@NHEH*HS$E

Z ,KNQN$KUQ$"D" MHI* EK"JQU H'S S #H £ SN$KUQ
I'KKD" H@*B$ J'I MO'M IQQ@BDB*HF @HIBFQIB *R$EB$
IBH$#QQ@B! @KPMBJ MQ" p=SN$KUQ$"'D ZSN$KUQ$"'D HN
NBU J'D"JHHS$IBSE

$U pN$KU MKB!"EI"'BDE $HDNBU MKNQ @HIBFQIB *R$

ADD"EQIB H#H$ B" B@"DB IBB@QJ"*H$MQFB *RR@EC
*JHIB @HIBFQIMQQ KJHFBIE

= 0I"JBIEB$ TRB*HFB$ TR@HIE IADD"EQIE BI'DBU IBB@!
D"PBEBI IANH*H"J $HDNQI J'I TQQFQEHU MO"M" |@HMEI"KF

b ,QQBDFH DRFH$H $OTQMI TR@HIE IADD"EQIE KD IBB
*RR@EQIBF BDHJS*RPBJ DK@JH$"IBB@QDQF #H *HIEH*HF
DK@J"*RR@EQIEB$B

> YHUH*RRF" *B@BI KD A$F*H$NQ N$KUQS$"D"FB PG
JHFH$HJ MQ" BJH *B@BI ZSN$KUQS$"'D" PQ$M KD HNH B@"
N$KUQ$"'D"!@HMEI"KKD"FBIE DHUH*RRF" *B@BI MO@NBJ

W KD MH F'IMQEBB@"EQF ERPB$FHEQF IBB@QJ"*H$N
TOP#QIEB A$B IHJQE" KD TQQFQEHEQF MAI"JQIE J"$$"IE
FH*HF @HIBFQIHBNIBF M*HDE"EHE""*IBF #H M*H$"EHE""*IB
EQIBF DH"IB K@NHD"IJ"$B

,RBIK$B*H E\\WNH *O"I"JB DR"FHEH MQ"™O@F EQNB*HIE"
@HIBFQIHBNDB AJUB@MOSHIEQI MH#HIEQU *H"NQJQQE
BDFKM@"'DIBI IAIEBBJ"I JO#QEH*HF EQNB*HIE" K@NHD"IJ
IQIIB"IQDF"E #H *B@B IBB@QJ"*H$NQF SKD DBDFB "JJQDKL
*HPBMK@FHFB DR'"EH#HF BB@QJ"*H$NQ !'@HMEI"KKD"FE
IQPBEB QQ@"J"DB *O"JH$FHU IBBNH T"$MQ PB"EH K@NHD
U"K$SKKN"$"IEB T@KEIBII"FB K$BJQIIB
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I'E FB@ THT"B@B$BME@KTPK@BE"IaPBD /BEPKFB mQ(
EB"D!@HME"KDBD FBI B@QJI *KD Z NBIQDFBD L@HQBD r
DK@JH$BD aPmHDNB@IaPH!E FB@ GBUQ@E QDF "J hKaP
J'laP QDEB@IQaPE "B O0@NBUD"IIB QDIB@B@ DEBC
mH@BD 'K$NBDFB

HI GBIHJEB"mB"Il IB'NE mMRP@BDF FB@ DK@JH$BD
NB@IlaPH!E B"'DB UDHPJB J ODFB FB@ aPmHDNB@IaP
F'B GBIHJEB"mB"IIMB@EB FQ@aPlaPD"EE$"aP D"BF@"NB(
D"aPElaPmHDNB@BD L@HQ HUB" IB'NE FB@ $UQJ'D
B@QJI B'DB IEH@MB <B@J'DFB@QDN FB@ G$KUQS$'DN
B"DB mBD"NB@ JB@MUH@B 0@P\PQDN

Z "B 0@P\PQDN FB@ G$KUQ$'DMKJITKDBDEB "IE FQG
$'aPB <B@JBP@QDN FB@5 H)SF HiSL@HME"'KD UBF'DNE
HSG$KUQ$'DB IEB"NBD FHUB" JBP@ H'l F'B p"SG$KUQ$"DE
UQ$'DB HUB@ IB"NBD FHNBNBD B'DB $B"aPE 'H$$BDFB BI

B@ ,KB!I"I'BDE FB@ $UQJ'DS G$KUQ$'DB I'DME m
FB@ aPmHDNB@IaPH!E

[ hRP@BDF FB@ GBUQ@E QDEB@IlaPB"FBD I"aP F'B B
mB@EB D"aPE mBIBDE$"aP *KD FBD#BD"'NBD F'B m"@ 'A
/KDHEB FB@ aPmHDNB@I|aPH!E !BIENBIEB$$SE PHUBD

= hRP@BDF FB@ B@IEBD hKaPBDUBEEHNB MKJJE E
B@QJB"mB"II*"B@laP"BUQDNBD 1Q@ E"B!IEBD BDMQDN Hf
DBD

b BaPl hkaPBD DHaP FB@ GBUQ@E !"DFBE JHD "J H$$
m"BFB@ DK@JH$B B@QJB"mB"II*B@PRS$ED"IIB

> +J YHUB$IaPDQ@US$QEIB@QJ I'DF F'B hB@EB *KD
B'mB"ll QDF G$KUQ$'DB JB@MUH@ D"BF@'NB@ H"l "J s$
IQEEB@ "B ZSG$KUQ$'DB I'DF HUB@ QDEB@laPB"FBI
HDFB@BD G$KUQ$'D!@HME"KDBD "J YHUB$laPDQ@US$QE
IQEEB@US$QE

0l m"@F HQaP F'IMQE"B@E AUB@ F'B @IHaPB FB@ 0"n
@QDNBD mMRP@BDF FB@ DK@JH$BD aPmHDNB@IlaPH!E
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h"@MQDN FB@ —QHS$"EHE"*BD QDF —QHDE"EHE"*BD <BC
B@QJB"mB"Il HQ! FBD laPmHDNB@BD .@NHD"IJQI

"B *K@$"BNBDFB @UB"E IB'NE m"B E"B! I"aP F"'B JIE"JJQ
.@NHD"JQI mRP@BDF FB@ aPmHDNB@IaPH!E "D B@(¢
*B@QRDFB@QDNBD RQIIB@E "B <B@laP"BUQDNBD "D FB@
BDFKM@"DBD ZIEBJI UBB"D!$QIIBD IEH@M FBD +JJQDD"E
FBI .@NHD"IJQI H"I FBIIBD QIF@QaM HQaP F'B <B@RDFI
FBI s$QEB"'mB"IIU"$FBI 1Q *B@mB@EBD I"'DF "B DEB@IQa
NBNBDIB"E"NBD sBI"BPQDNBD FB@ B"DIB$DBD B@QJT@KE
B@$HQUE QDI IKJ"E B"DBD s$"aM "D FHI hBIBD FB@ "JJQ
N"laPBD ?@KIBIIB mRP@BDF FB@ aPmHDNB@IaPH!E IQ m
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@*QMHEB $""M"FB #H EAAT"FB BI"DBJ"IB !HME FAIBI
EB@'EB TB@BMKDDHI EOBDFHU DBDFB J'M@KKU"FB B¢
$"MMQIB EBDFBDEI" *R$"IEB JO#QIEQIEB EK"JB$ <RNH E
@KKU"FB JQQES$"MMQIE *R$#HMQEIQ*HMI EBNQ@"MI KD
MH"EIBJBPPHD"IJ"FB EK"JB FAIBDEBB@"HUHMEB@"EBIIB
K@NHD"IJ" #H THEKNBBDIB J"M@KKU" *HPBS$"IB *HIEHIE"M!
JQU "DIBMEI"KKD"T@KEIBII" *R$EB$ *HIEHIE'"MQDB JOf
FAIBDEBB@"HUHMEB@"EB #H DK@JHHS$IBEB IKK$BUHME
DR"EH*HF BJEZB*H W ZX ,H$"'DH WX /"DMB*'Ez" D"DN ,G
WX #H EB"IEB HDFJBF BFH JQQE$"MMQIB *O"JH$QIE EOB
HQEK@"EB H@*HEB| APBEE)MAS$#BIE  IH@DHIEB KJHFQ
EBNH FAIBDEBB@"HUHMEB@"EB $B"F EB"IBIE MAS#BIE
/'DMB*'EZ @"'DN ,QIDBEIK*H BARK )$ ) #H %
EA*BFB IHNBFHDB BI'DBJ'DB FAIBDEBB@"HPH'NB"$ J'
TH@HHN$QE"DHEI'KKD" FAIBDEBB@'H HN$QE'DBB@"*
,O'NB IB$$B EK"JB$ EBM"*HF ,H$"DH WX #R@N" J"M@KKU'
EAAU" JQQEQIBIE DODFHD"JBEHEQF MO'"MQJH $\DQF
J'M@KK@NHD"IJ"F  B$$"IBF MO"MQJH $\DQF TR@"$"MM
NBBDIBF J'"M@KKU"F MQ#QDB*HF HEAAT"$"IEB J"M@KKU'
H$$"MHMI

SHMEB@"HHS$IB FAIBDEBB@"H TQPQ$ "IK$BB@"EHMIB
EH*HF G@"DUHQJ" W=X ?HDMK*H WbX QUHZM"DH W>C #
QQ@"JQIBF PH'NBEBSE #H UHEI"$$"MHDF#HEBSE J'EJB
DQF KJHFQIEBNH FAIBDEBB@"HUHMEB@B"F J"$$B TH"N
EBB@"HUHMEB@"EB M$HII"I"MHEI"KKD"IMBBJ"I HDEQF $"
H$$H B" ODDBIEQ D"DN J"IEOEEQ DBDFB IHJHIEHJ'DB KL
MQIEBNH -$F"IB$E TAAEHMIB IHH*QEHFH $HUK@HEKK
EA*BFB @B*B@I"KKD | K EAAT"$"IEB KJHFQIEB EHHIEQJ"
EA*B AJUB@MAS$*B IBB@QJ"S *O" IHT"I"IH$FQIBNH N\EJBEE
JHTHIIHH2" $RU" *H$NB P"@B K@NHD"IJ" ],H$'DH O
KIJK*H WX G@"DUHQJ W=x" /ODB EA*B TQPQ$ EK"JQU I
MB@NBIE" #QUH JODB AJUB@MAS$*" #R@B$ I\EJBIIB
EA*BFB TQPQ$ KD *H#H MHIQEHFH MBIE*HJHE JO#QIEHJ'

) e



AIBDEBB@"HUHMEB@"EB$B KJHIB IQQ@B JQQES$"MMQ!
K$Q$'DB DHNQ JR@N'U G@"DUHQJ W=X QQ@"FH #H
MKP$'MMB TAI"*HEB KJHFQIEBNH FAIBDEBB@"'HUHMEB@
EBB$ IHHU EQDFQ*H$E EOIEH FAIBDEBB@'"H J'M@KU"K$I
E"MH KIHERPEIQIE #H EOPQIEHFH EHQF'"EO @#BE

RPEQFBI DB"IE HDFJB"IE #H T@HME"MH *H#HFQIEBIE
E\ A$BIHDFBMI MKPH$"MB IHD"EHH@SBT"FBJ"K$KKN"H #H
J'DB HEAAT"$"IEB FAIBDEBB@"HUHMEB@"EB ERTIBJH$ IH.

<HIEH*H$E IB$$BMKPHIB$B MKMMQ$BTTB$B IHHFBE"
FAIBDEBB@"HMHPES$HIBF #H HEAAT"$"IBF MQ$EQQ@"F J"
EHJ'DB K$" IBKEQF @HIMQIEBNH

RTIBJHMI IHJHIEHJ"IBMI QQ@"E" A$FIB [ MQS$SEQQ@"
P"$#QE" "IK$BB@"EQF @KK#HMAS$*'FBIE PH"NBEBS$E *O" |
Q@"J"IBF EBKIEHE" *HIEH*H$E MQ$EQQ@"FB IHHUQJ"IE
== H MBIEB$ KIH$E *B"F" P"$#BJ

\ JBEKKF"MH DRN" BEEB MO"NBTBHS$E EA*BFB TQPEC
J"$$BMI QQ@"EH* EA*" MAS$*HE" EHPMB$B $"PHTBTEKK
?BE@" EHII"l MQIE *OBE" "IK$BB@"J"IBMI TBIHIE IHHFQF
QQ@"E" EA*B $AIBB@Q*QIE FAIBDEBB@"H UHMEB@"K!HF
MHIQEHE" GK@M" #H U"$'" BB@QJ'EB #H <HMEI"'D"FI
Q@"J"IB +DIE"EQQF" T@BTH@HHEB A*BFB U"KMBBJ"$"I
QQ@"J"IBMI MAS$*HE" DHF N$AMKKI'S JH$EKKI'S JHDD"F
IHPPH@KKI"S FQS$EI"F'S IK@U™F"S MIASKKI'S #H @HJID}
%"lI" \\EJB"$B MQI#QQ@BI| "DF'"MHHEK@"DH MHIQEHE" |
I"D"IE ?BH$B IB$$B EBPE" MA$* U@KKJIEAIKKST"IHI\EJIBI
TBTEKKDTQ$#KDN"IIB  J"$$BFBIE *"JHIE MHIQEHE" "DFKEK
EBKIEHJ"IBMI A*BFB $"'MQ*QIE JRR@HE" " = S$"IB $"PHTBT
NEJB T"IEBMAS$*"I Z[ EQDD" J\FQJ"IB$ ,Q$EQQ@"FB IB@F
IBMI QQ@"J"IBMI MHIQEHE" BD"DN@HF" <HMEI"'D"FB #
BHFQI$"MQ Q@"J"IB +DIE"EQQF" FAIBDEBB@"H IEHDFH
?BH$B IB$$B *H$J"IEHE" E\ HQEK@" TKK$E HN$QE"DBB(
DB"IE QQ@"EH*H"IE EA*BFBIE J"| MK@FQ*H"I AJUB@MAS$*
*O" $KKIHTHIIHH2"FBI B" JQQEQDQF IEHDFH@FIBB@QJB"|
@Q*H"MI MQ'F U"KMBBJ"$'IEB KJHFQIEB TOP#H$ #R'F
FAIBDEBB@"HUHMEB@"EBDH

AAT"$"IEB KJHFQIEB EHHIEHJ"IBMI EBPE" QQ@"EH*H
MK@FQ*HF AJUB@MAS$*'F $"PHTBTEKKDHNH@"$ = S$"IBI
*O" EBPE" EA*B THIIHH2 $RU" *H$NB P""@B K@NHD"IJ" 2Q!
IAIE"E" kZ J$ P""@B MOPQOODFB #H TR@HIE $KKJIH IC
$HPHDNQ$ IAFHIB*B@F MA$*'MI $"PHTBTEKKDHNH@"$B
TBIHIE B@H$FHEQF TQPHIMQ$EQQ@ -$F"IB$E *OEE"l E
J'DB HBNH =k TRB*H

\\  EQ$BJQIBFCQUH QQ@"J"IE\\ H3NQ$ IHHF" MHM
J'l TR@"DBI'F MHPBS$E PH"NB$E MHPBIE B@'DB*HIE I
/O$BJHF EA*BF 'B@JBDEBB@"I'F T@KFQEIBB@"FBI H"'DQ
MKKI" JHDD"™E" FQS$EI"E" IK@U"™E" JMHPEB *"JHIE HBN
TRB*H #KKMIQ$" +DFKK$"@BHMEI'"KKD K$" EA*BFB$ DBNH
EA*BF B" HN$SQE'DBB@QDQF PKK$"JHEH MK@FQ*HEBIE

eu



IHT"I\EJB"$ AS$FIB J"EEB FAIBDEBB@"H IEHDFH@FIBB@Q.
JHIE EA*BIE *H$J"IEHE" HN$QE"DBB@"*HF IBB@QJ"F MA/
@"'NH Db[" #H Z ~ "IEHNS$QE"DHEI"KKD #H HUIK@TEI"I
dHIEB$$HD" #R@N" DR"EHI"F DBDFB MHPB EA*B HDE"NBE
IHJHIQIE <HIEH*HF IBB@QJ"F J'"FH ERP"IEHE" ERPEBFBN
KIQEQI"F EW BFHI"IBI MR"NQI *RNH *H#H$"MQMI JQQFBIE
IHHFQF EB"IEB IH@DHIEB EA*BFB IHIJHIEHJ"IB$ -$FIB HDFI
[SIE QQ@"EQF EA*BIE TKI"E"*IB HN$QE"DHEI"KKD"@BHME
EBNH #H E"E@"l MQD" b[" DB"IE MA$$ b EA*B *H"F .
E"E@" =k z

Q@"EQF EA*BFBIE ZZ MQ$EQQ@" K$'F IH@DHIBF A$HS
EA*BNH D™ U"KMBBJ"$"IEB KJHFQIEB TKK$BIE MQ" MH HNS
EOEEQ IBB@QJ'EBlI #H s YB'IE MQ$EQQ@"FBIE KIH HDI
H$$BI TR@HIE MK@FQ*H'F AJUB@MAS$*B I\EJBEBI EQNB:
I"KKD"@BHMEI"KKD" sKZF EAAU" IBB@QJ"l #H YBmaHIE$
IBB@QJ'I @*BIEHFBI DBDFB MQ$EQQ@"FB U"KMBBJ"$"I" K
#QIE FQS$EI™F" #H IK@U"'F" IB@JBDEHEI"KKD"A #H MH IBFH
H$H$"'N" HDE"NBBDDB IE@QMEQQ@ KD "FBDEDB sKZF
QQ@"EQF #QPEQFB$ EBNBJ"IE YBmaHIE$B H$H
$"N'NH  Q$BU JR@M"FH BE MO"M DBBF EA*BF !B@JBDEBI
#H BE APB$N" DB"IE B" ERPB$FHEQF NHHI"T@KFQMEI"KKI
FQS$EI"F" |B@JBDEBB@"J"IB$ *HIEQT"F"IB$E d$HZEKDN' D
WX K@"N"DHH$EA*BFB$B

BBNH *RR@"U JR@M"J"IE YBmaHIE$BM' H$HS$""N" MASS
BI'DBJ'DB QQ@"EQF MQS$EQQ@"FB IBHI .JH QQ@"JQIBI J'I
EQF =k =Z HHIEH$ B" ERPB$FHDQF BTT H$$JB"IEBC
HD"$K*'Ez WX MKPH$'MQ PH"NBJHEB@#HS$" PQS$NHIE "IK]
EBB@"HUHMEB@"EB IBHI YBmaHIE$BN' H$H$"'M" ,RBIK$B*
J'I PO$JH*HF QQ@"J"I" H$HEBI =[ HHIEHIE DR"EH*HF H
H$HS$"N" KIHERPEIQIB T"FB*HE EOQIQ FAIBDEBB@"H BE"H
DR"EH*HF MH MKPH$'MQF M$"'D"$"IBF ERPB$BTHDBMQF
HDFH @HIMB MQ$QNH FAIBDEBB@"$"IB T@KEIBII" D™ ER"IN
$HIEBS$

Q@"EQF EA*BFBIE b A$B#RRDQF EA*B J"| HN$SQE"DBB
J'EBI #H JHFH$HI E"E@"l ] =k Z ™~ B@"DBI"F YBmaHIL
EA*BFB U"KMBBJ"$"IEBIE KJHFQIEBIE IB$$BNH BE B" |B@
FQS$EI"E" MQI#QQ@BI Z EA*B DB"IE 'B@JBDEBB@"I"F IK
@HJDKKI" ?R@HIE @B*B@I"KKD" IHH*QEHJ"IE [IHT"I\\EJI
EA*B DB"IE EQNB*H HN$QE"DHEI"KKD"@BHMEI"KKD" L$B™D
D'DN EA*B L$B"DB@ B IBB@QJ'NH BBNH "$JDBU BE |
L$B"DB@" EA*BF *O"*HF IB@JBDEBB@"FH @HJIDKKI" #H |
EH*H$"IBSE B" ERPB$SFHEH IB$$B $"'N"EAAT"$"IEB$ MQS$EQ!
ERPB$FQIEB #R@N" *O"*HF HEAAT"$"IBF L$B"DB@" EA*B|
J'EEB 'B@JBDEBB@"FH IH@DHDBFBI IHPPH@K$AAE"$"II
#QUH JHDD"'EDBNHE""*IBEB P"NH #H aPJ"EIS EQEIB@" $"
$"IB"F JQQEQI" U'KMBBJ"$"IEBI KIHFQIEBI EQ$BU FAIBDEBB
QQ@"J"IB$ I"$JHI T"FHFH



<RR@"U ERPB$BTHDQ BE APBS$ "I'MQ$ MB$$BS HINQS
MAS$*"IE ) L$B"DB@ B EAAT IHHF" DB$"
P'$#BJ @KK#HMAS$*'IE sKZFSYK*NK@KFIMH#H ++ EAAT
BB$J"IBIE HDE"NBBDIB IE@QMEQQ@" #H U"KMBBJ"$"IB HM
]J@HJIDKKI" 'B@JBDEHEI"KKD” IHJQE" MH IB$$BlI BE B"
TK$A*H$BDEIBI FAIBDEBB@"H UHMEB@"K!HHNT@BTH@HF
DRK$"IB$E EBNBJ"IE FAIBDEBB@"H @B"D!BMEI"KKD"NH J"I
J"IB "D!BMEI"KKD" EHNH#R@#B$ EBMM"DQF "JJQQDIQIIB"IC
$"IQIE #H EAAU"ITBEI""$"IQIE

Q@"EQF MQ$EQQ@"FBIE K$'F = EA*B IB$$"IBF J"I B" H
DQF MKPH$"MMQFBIE EA*BFBIE *H$J"IEHEQF IBB@QJ"EBI
MBBJ"$"IEB KIJHFQIEB TKK$BIE *HIEHI &AM DB"IE D

aPJ"EIS EQEIB@" EA*B$B #H AMI KDDB EA*B$B OI"JE

HDF"l aPJ"EIS EQEIB@" IBB@QJ"l HSNQ$ DO@NH TR@HIE
*H$NB P""@B HNH EQNB*H HN$QE"DHEI"KKD" #H EB"DB E
@BHMEI"K—T" KDDB IBB@QJ"l ,HMI EA*B KIQEQI"F sKZFSY
MH#H ++ EAAU'MI B@'DBFBI U"KMBBJ"$"IB$E L$B"DB@" EA
FBIE MIA$KKI" |B@JBDEHEI"KKD" #H HDE"NBBDIB IE@QMEC
DBBF EA*BF K$"F *"'FQF IHJHIEHJ"IB KEIEH@UB$ $RU"
K@NHD"1J"

+IBSKKJQ$"MMQFB MQS$SEQQ@"$"IEB #H U"KMBBJ"$"IEB |
$"IEB KJHFQIEB TOP#H$ IHJHIEHE" > QQ@"EH*HE MQ$EQ

) ) #H AMI MQ") "% YBBF EA*BF HN$QE
DBB@QI"F H'DQ$E MKPHTBH$ EBPEQF IBB@QJ"EBI J"l *H¢
MQEB$ MQDH *HIEH*HF IEHDFH@FIBB@QJ"F TQQFQI'F
C) )y )+ EA*BF $BBS$"IEHI"F EQNB*HIE" T"™JHI\
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