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PY UfYdUh]Ybh`mkU]h]b[ Zcf gdf]b[ gc kY
WUb[Yh cif d`Ubhgcih cZ ghcfU[Y ]b h\Y
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ibigiU``m fU]bmUbXkUfa) AckYjYf' gcaY (a]`hcbd*I`iaYf]U*' Zcf fY[]ghfUh]cb]bZYf(
cZcif Wc`XYghkYUh\Yf WcaYg]b ?YVfiUfm aUh]cb' cf UXXfYggmcif fYeiYghg hc h\Y
UbXFUfW\) :[U]b' dUh]YbWY]gh\Y VmkcfX) UhhYbh]cbcZLjYb ;cfg(DcYZcYX' KY[]ghfU(
Mca LcKY``Y' cif bYkg`YhhYfYX]hcf'UbX h]cb<caa]hhYY <\U]f)

\]g Wcaa]hhYYUfY hfm]b[ Ub YldYf]aYbh IfcdcgYX Vm(`UkW\Ub[Yg UddfcjYX Vm
k]h\ h\]g YX]h]cbcZcif bYkg`YhhYf)PY UfY mcif ;cUfX cZX]fYWhcfgUfY]bW`iXYX]b h\]g
]bW`iX]b[ U Wc`cfYXd]WhifYcZ U I`iaYf]U bYkg`YhhYfZcf mcif Wcbg]XYfUh]cb)I`YUgY
k]h\ U Vf]YZXYgWf]dh]cbUg U WYbhYfZc`XZcf fYj]Yk UbXVYdfYdUfYXhcjchY Uhh\Y bYlh
mci hc UWWiai`UhY]b mcif d\chc Z]`Y)M\]g [YbYfU` aYYh]b[' FUfW\ ,+' ,443) M\Y
;KSLEPIA ;NRONSPPIUXX]h]cbk]`` ZYUhifYh\Y aU^cf W\Ub[Y ]g hc \UjY Z]jY [YbYfU`
bck Ylh]bWhIUbXcfU) EYhig \YUf Zfca mci aYYh]b[g fUh\Yfh\Ubh\Y dfYgYbhZcif) :`gc
]Zmci h\]b_ h\]g ]g U [ccX ]XYU)=YdYbX]b[ h\Y W\Ub[Yg ]bW`iXYU X]fYWhcf#g̀]UV]`]hm
cb mcif fYgdcbgY' cif d`Ub ]ghc ]bW`iXYU W`UigYUbX U W`UigYhc ]bW`iXYW\UdhYf
WYbhYfZc`XdU[Y cZUfY[]ghYfYXI`iaYf]U ]b aYaVYfg\]dg)
ZihifY UXX]h]cbgUg Wc`cfYXd]WhifYggi]h( Bk]`` VYhifb]b[ h\Y dfYg]XYbWmcjYf hc U
UV`YZcf gWUbb]b[VYWcaYUjU]`UV`Y)<c ,( bYk`mY`YWhYXdfYg]XYbhgccb) Bh\Ug VYYb
cfYX d\chc[fUd\g cZg`]XYgcZfY[]L(]pppppppppppppppppppppppppppppppp5pppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppp]ZM`md`YUgifY
hYfYXI`iaYf]U UfYfYeiYghYXZfco 7VOM]SYXYPXO` BD3 oc gYfjY mci )
mci U`cb[ k]h\ mcif dYfa]gg]cb hX' YPPSMO[\`SVVLOROVNK]]RO ob h\]g WUdUW(
diV`]g\ h\Ya ]b h\Y I`iaYf]U IchC' ?K[MRQOXO[KVWOO]SXQ&om Xif]b[ h\Y
dciff]) I`YUgY []jY ig U``h\Y bYW5 5dUghmYUf) ]hp
YggUfm]bZcfaUh]cbgc mci WUbVY []jYb \Ug VYYbU[fUh]Zm]b[YldYf]YbWYZcf aY hc
dfcdYf WfYX]h) T fYUXU``cZmcif WcaaYbhg UbXhc ]bW`iXY

F]`h I]Yfgcb' KYgYUfW\<caa]hhYY <h]U]f' Ug aUbm cZ h\YgY Ug gdUWYdYfa]hhYX]b
]g ]bhYfYghYX]b fYWY]j]b[ dfcdcgU`g Zfca h\Y <SNREQAMD9NREQWc`iab) BkUg dUf(
mci Zcf gi]hUV`Yhcd]WUÙfYUghc UXXhch\Y h]Wi`Uf*md`YUgYXhc gYYgc aUbm Udd`]WU(
VcXmcZ_bck`YX[Y cZh\Y I`iaYf]U) LcaY h]cbg Zcf aYaVYfg\]d UbX fYeiYghg Zcf
gi[[YghYX hcd]WUÙfYUg UfY5\mVf]X]n]b[ aYaVYfg\]d ]bZcfaUh]cb Zfca I`iaYf]U
hYW\b]eiYg' Wc`X\UfXm Wi`h]jUf XYjY`cd( Ybh\ig]UghgZfca U``cjYf h\Y kUf*X)
aYbh' YhW)E]a]hYX[fUbh ZibXg UfY UjU]`( :g U``cZ mci _bck' UbmgiWWYggh\Uh]g
UV`YZcfh\]g difdcgY) PY UfYU`gcfYeiYgh( Uhhf]VihYXhch\Y dfYg]XYbh]g UX]fYWhfYgi`h
]b[ Udd`]WUh]cbgZcf fY[]ghYf]b[ mcif cih( cZh\Y \UfX kcf_ cZh\Y ch\Yf cZZ]WYfgUbX
ghUbX]b[Wi`h]jUfg)I`YUgY j]g]h cif kcf*X !2NMRIMSEDNMOAGE,"
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M\]g mYUf'U bYk ZcWig cZ h\Y fYgYUfW\
Wcaa]hhYYk]`` VY cb ibWcjYf]b[ gcaY cZ
h\Y acfY cVgWifY XYhU]`gUVcih h\Y cf][]bg
UbX \]ghcfm cZ cif bUaYX I`iaYf]U Wi`h](
jUfg) BbUXX]h]cbhc ]bW`iX]b[ h\]g ]bZcfaU(
h]cb ]b h\Y IL: bYkg`YhhYf'B\cdY hc Wcb(
h]biY hc UXX]bZcfaUh]cbUg ]h]g ibWcjYfYX
hccif Pcf`X P]XY PYV g]hỲ cWUhYXUh6
\hhd5**kkk)fiZ)f]WY)YXi*(a]`hcbd*I`iaYf]U*
M\Y FUfW\ ,443 ]ggiY cZ M\Y #Ichdciff]#

WcbhU]bgU Wc`cf]bgYfhk]h\ U gUad`Y cZh\Y
hmdYcZ ]bZcfaUh]cbB\cdY hc dfYgYbh)M\]g
]bgYfhk]``' ]b ZihifY ]ggiYg' U`gc WcbhU]b
Wc`cfd]WhifYgUbX ]bZcfaUh]cbUVcih U gY(
`YWhYX!I`iaYf]U cZh\Y Fcbh\!)
M\]g mYUf'h\Y kcf_ UbXXUhUWc``YWh]cbk]``

Wcbh]biYcb dfc^YWhgVY[Ub ]b YUf`]YfmYUfg)
M\YgY dfc^YWhg]bW`iXYViX [fUZh]b[' `]aV
[fUZh]b[' []fX`]b[ df]cf hchU_]b[Wihh]b[g'UbX
U gYYX`]b[ghiXm) M\Y XYhU]`gcZYUW\dfc(
^YWhUfY `cWUhYX]b h\Y IL: PPP g]hY) BZ
mci kci`X `]_Yhc dUfh]W]dUhY]b UbmcZh\YgY
dfc^YWhg'd`YUgY`YhaY _bck UbX kY k]``
g\UfY ]XYUg) B Ua U`gc ZcfYjYf cdYb hc
gi[[Ygh]cbg UVcih bYk UfYUghcfYgYUfW\)

B\UjY kf]hhYbU bYk I`iaYf]U) <UfY ;i`(
`Yh]bh\]g acbh\ \][\`][\h]b[ gc]` a]l UbX
WcbhU]bYfgY`YWh]cbZcf [fck]b[ \YU`h\m
I`iaYf]U) M\]g ]ggiY' Oc`) 3),' ]gh\Y ,.h\ ]b
h\Y <UfY ;i``Yh]b gYf]Yg) M\]g UbXU``dfYj](
cig jc`iaYg UfYdcghYXcb h\Y PPP g]hY)
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Hh\Yf bYk UXX]h]cbghch\Y kYV g]hY]bW`iXY
UgiaaUfm cZh\Y ]bZcfaUh]cbdfYgYbhYX]b U
Wc`cf Vcc_`Yh  ?HE 4UNRIC ;KSLEPIA
$?fUb[]dUb]%!'WUhU`c[]b[h\Y I`iaYf]U <i`h](
jUfg dfcXiWYXVm>`]nUVYh\M\cfbhcb) M\Y
XUhUUVcihYUW\bUaYX Wi`h]jUf]bW`iXYg6
q GUaY 7 M\Y <i`h]jUf GUaY []jYb hch\Y

Wi`h]jUfXYgWf]VYX)
q ?`cfYhL]nY 2 M\Y X]UaYhYf]b ]bW\YgcZ

]bX]j]XiU` Z`cfYhgcb h\Y Wi`h]jUf XY(
gWf]VYX)

q BbZ`cfYgWYbWYGc) 7 GiaVYf cZ ]bX]j]X(
iU` Z`cfYhgcdYb cb U[]jYb ]bZ`cfYgWYbWY
UZhYfh\Y ]b]h]UZ̀`ig\ cZV`cca]b[)

q ?fU[fUbWY2 M\Y Xca]bUbh ZfU[fUbWY
]adUfhYXVmh\Y Z`ckYfW`ighYf)

#,3-)0+& $/(+)24 %%% $+2)
Qci WUbZ]bXUXX]h]cbU`]bZcfaUh]cbWcbWYfb]b[h\Y I`iaYf]U LcW]YhmcZ:aYf]WU
UbXI`iaYf]U Wi`hifYcb h\Y kcf`X k]XY ]bZcfaUh]cbkYV Uh5

\hhd``kkk)fiZ)f]WY)YXi*(a]]hcbd*I`iaYf]U*

<\YW_h\Y kYVdU[Y Zcf h\Y Zc``ck]b[5
: `]ghcZU``WiffYbh`mfY[]ghYfYXWi`h]jUfg
M\Y fi`Yg Zcf fY[]ghfUh]cbcZbYk Wi`h]jUfg

<i`hifU` h]dgUbX\]bhg
I`iaYf]U gcifWYg

M\Y \]ghcfmUbXcf[Ub]nUh]cbcZh\Y
I`iaYf]U LcW]YhmcZ:aYf]WU
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:fh]W`YBB
-)- :bbiU` FYYh]b[ ( $@YbYfUàYaVYfg\]d%

M\Y UbbiU` [YbYfU` aYYh]b[ cZ h\Y aYaVYfg\]d
g\U`` VY \Y`X ]b h\Y acbh\ cZ CUbiUfm&&cZ YUW\
WU`YbXUfmYUf'cb h\Y gYWcbXMiYgXUm'Uh25.+ d)a)'
]ZbchU `Y[U` \c`]XUm'UbX]ZU `Y[U` \c`]XUm'h\Yb cb
h\Y bYlh gYWi`UfXUmZc``ck]b[ UhgiW\ h]aY' Zcf h\Y
Y`YWh]cbcZcZZ]WYfgUbXh\Y hfUbgUWh]cbcZgiW\ ch\Yf
Vig]bYgg UgaUm `UkZi``mWcaY VYZcfYh\Y aYYh]b[)
Bhg\U`` VYh\Y XihmcZh\Y LYWfYhUfmcZh\Y <cfdcfU(
h]cbhc []jY hYb$,+%XUmgbch]WYcZgiW\ aYYh]b[ hc
YUW\aYaVYf' VmaU]` cf hY`Yd\cbY'hcYUW\X]fYWhcf
bchdYfgcbU``mbch]Z]YX)
(<\Ub[Yg acbh\ Zfca FUfW\ hcCUbiUfm)
Gc W\Ub[Yghc-).' -)/ cf -)0

-)1 E]UV]`]hm&&
: X]fYWhcfg\U`` bchVY`]UV`Yhch\Y <cfdcfUh]cb cf ]hg
aYaVYfg Zcf acbYhUfmXUaU[Yg ZcfUbUWhcf ca]g(
g]cb ]b h\Y =]fYWhcf#gWUdUW]hmUgU =]fYWhcf'YlWYdh
h\Uhh\]g XcYgbchUih\cf]nY h\Y Y`]a]bUh]cbcZ`]a]hU(
h]cb cZ h\Y `]UV]`]hmcZ U =]fYWhcfhc h\Y YlhYbhh\Y
=]fYWhcf]gZcibX `]UV`YZcf5
U) U VfYUW\cZ h\Y =]fYWhcf#gXihmcZ `cmU`hmhc h\Y
<cfdcfUh]cb cZ]hgaYaVYfg)
V) UbUWhcf ca]gg]cb bch ]b [ccX ZU]h\h\UhWcbgh](
hihYgU VfYUW\cZ XihmcZ h\Y X]fYWhcfcf Ub UWhcf
ca]gg]cb h\Uh]bjc`jYg ]bhYbh]cbUà]gWcbXiWhcf U
_bck]b[ j]c`Uh]cbcZh\Y `Uk)
W): hfUbgUWh]cbZfca k\]W\ h\Y=]fYWhcffYWY]jYXUb
]adfcdYf VYbYZ]h'k\Yh\Yf cf bchh\Y VYbYZ]hfYgi`hYX
Zfca Ub UWh]cbhU_Ybk]h\]b h\Y gWcdYcZh\Y =]fYW(
hcf#gcZZ]WY6cf
X) Ub UWhcf ca]gg]cb Zcf k\]W\ h\Y `]UV]`]hmcZ U
=]fYWhcf ]g YldfYgg`m dfcj]XYX Vm Ub Udd`]WUV`Y
ghUhihY)&&
(:fh]W`Y UXXYXhcghUhỲ]UV]`]hmcZ=]fYWhcfg)

:fh]W`YBBB
.), M\Y aUbbYf cZ Y`YWh]b[giWWYggcfghc h\Y cZZ]WYfg
UbXZ]``]b[jUWUbW]Ygg\U`` VYUgZc``ckg5

,) : bca]bUh]b[ Wcaa]hhYYg\U`` VY Uddc]bhYXVm
h\Y IfYg]XYbh'k]h\ h\Y UddfcjU` cZh\Y ;cUfX' df]cf
hch\Y CUbiUfm(aYYh]b[ cZYUW\mYUf)M\]g bca]bUh(
]b[ Wcaa]hhYYg\U``dfYgYbhhch\Y aYaVYfg\]d Uh]hg
CUbiUfm( aYYh]b[ U g`UhYcZ WUbX]XUhYgZcf YUW\
cZZ]WYhcVYZ]``YXUhh\Uhh]aY' U`cb[ k]h\ UgiaaUfm
cZ h\Y eiU`]Z]WUh]cbgcZ YUW\bca]bYY) Gca]bYYg
aigh \UjY VYYbaYaVYfg ]b [ccX ghUbX]b[Zcf h\Y
dUghh\fYY $.%mYUfg)

(-) >`YWh]cbgg\U`` VY\Y`X ]b h\Y acbh\ cZCUbiUfm&&
cZ YUW\ mYUfk]h\ h\Y aYaVYfg UhhYbX]b[giW\
aYYh]b[ VY]b[ Ybh]h`YXhc Y`YWhh\Y cZZ]WYfg)GY]h\Yf
UVgYbhYYjch]b[ cf jch]b[ Vmdfclm g\U``VYU``ckYX)
&&<\Ub[Yg acbh\ hcCUbiUfm)

:fh]W`YO) LhUbX]b[<caa]hhYYg UbX=ih]Yg
0),

<caa]hhYY W\U]faYb g\U`` VY fYgdcbg]V`YZcf gY`YW(
h]cb cZ aYaVYfg Zfca h\Y [YbYfU` aYaVYfg\]d hc
gYfjY cb YUW\fYgdYWh]jYWcaa]hhYYUbXYUW\W\U]f(
aUb g\U`` giVa]h U kf]hhYb fYdcfh Uhh\Y UbbiU`
aYYh]b[ ]b CUbiUfm( cZUWh]j]h]YgXif]b[ h\Y dUghmYUf
k\]W\ g\U`` VYdUggYXcb hc \]g giWWYggcf)
(<\Ub[Yg acbh\ hcCUbiUfm

Gc W\Ub[Yghc0)-' 0).' 0)/
0)0

M\Y bYkg`YhhYf<caa]hhYY g\U`` \UjY h\Y fYgdcbg]V]`(
]hmcZ kf]h]b[ UbX X]ghf]Vih]b[ hc h\Y aYaVYfg\]d U
bYkg`YhhYfZ]jY&&h]aYgdYf mYUfdf]cf hc YUW\[YbYfU`
aYaVYfg\]d aYYh]b[)
(<\Ub[Yg Zcif hcZ]jY

Gc W\Ub[Yghc0)1'0)2'0)3' cf 0)4

:fh]W`YOB FYaVYfg\]d'FYYh]b[g' UbX=iYg
1), FYaVYfg\]d) M\YfY UfY h\fYY W`UggYgcZ aYaVYf(
g\]d5

,) KY[i`Uf FYaVYfg\]d $\igVUbX UbXk]ZYaUm\c`X
cbY fY[i`Uf aYaVYfg\]d k]h\ Ybh]h`YaYbhcZcb`mcbY
$,%jchY)
-) :ggcW]UhYaYaVYfg\]d g\U`` VYUjU]`UV`Yhch\cgY
]bhYfYghYXbcb(fYg]XYbhgcZ Acighcb cf ]hgYbj]fcbg'
X]ghUbWYdfc\]V]h]b[ h\Ya Zfca UhhYbXUbWYUhfY[i`Uf
aYYh]b[g)
.) <\UfhYf <\UdhYf FYaVYfg\]d g\U`` VYUjU]`UV`Yhc
h\cgY aYaVYfg k\c UfY U`gc aYaVYfg cZ U Xi`m
W\UfhYfYX<\UdhYf cZh\Y <cfdcfUh]cb)&&
(<`Uf]Z]YgW`Ugg]Z]WUh]cbgcZaYaVYfg\]d

1)- AcbcfUfmFYaVYfg\]d) AcbcfUfmaYaVYfg\]d ]b h\Y
<cfdcfUh]cb aUmVYUkUfXYXVmh\Y ;cUfX cZ=]fYWhcfg)(

(<\Ub[Yg h\]g gYWh]cbhc Y`]a]bUhY:ggcW]UhYFYa(
VYfg\]d bck cih`]bYX]b LYWh]cb1),

1)/ FYYh]b[g)
M\YfY g\U`` VYZ]jY $0%&&aYYh]b[g UbbiU``m'h\Y Z]fgh
aYYh]b[ hc VY \Y`X ]b CUbiUfm&&&'k]h\ UXX]h]cbU`
aYYh]b[g ]b FUfW\(' FUm(' Ci`m( UbX HWhc(
(VYf&&&&cb h\Y gYWcbXMiYgXUm'Uh25.+ IF ib`Ygg h\Y
XUhYUbX*cfh\Y h]aY ]g W\Ub[YXVmU aU^cf]hmjchY cZ
h\Y ;cUfX)
&&<\Ub[YgZcif hcZ]jY)
&&&<\Ub[Ygacbh\ hcCUbiUfm
(W\Ub[Yg acbh\g hc fYZ`YWhaYYh]b[g
Gc W\Ub[Yghc1)0

1)1 :bbiU` =iYg
:bbiU` XiYg Zcf KY[i`Uf FYaVYfg\]d' :ggcW]UhY
FYaVYfg\]d UbX<\UfhYf FYaVYfg\]d g\U`` VYXYhYf(
a]bYX Vmh\Y ;cUfX cZ=]fYWhcfg)(
(KYacjYg h\Y Uacibh cZ XiYg Zfca h\Y ;m(EUkg'
Y`]a]bUh]b[ h\Y bYWYgg]hmcZ U Vm(`UkgW\Ub[Yk\Yb
XiYg UfYW\Ub[YX)
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M\]g YX]h]cbcZ !JichYg
UbX GchYg!Wcbh]biYghc
g\ck h\Y ]bhYfYghcZ]bX](
j]XiU`g ]b I`iaYf]U UbX
]b ^c]b]b[ h\Y I`iaYf]U
LcW]YhmcZ :aYf]WU' BbW)
$IL:%' U`h\ci[\ k]bhYf ]b
h\Y Gcfh\Yfb AYa]gd\YfY
]g bchh\Y VYghgYUgcbZcf
Yb^cm]b[I`iaYf]U)

DUh\Yf]bYKY[c`] cZ EU
AUfVfY AY][\hg' <U`]Zcf(
b]U kf]hYg Zcf aYaVYf(
g\]d ]bZcfaUh]cb UbX
ghUhYg!B\UjY gYjYfU`X]Z(
ZYfYbhjUf]Yh]YgUbX\UjY h\Ya d`UbhYXU``cjYf cif -
UWfYdfcdYfhm)BU`gc \UjY aUbm ]b dchg UhjUf]cig
ghU[Yg]b am [UfXYb) B̀ cjY h\Ya UbXh\Y]f ZfU[fUbWYg
UbX \UjY U jUgY cZ Z`ckYfg ]b am _]hW\Ybhc Yb^cm
U`acghmYUfUfcibX)!

KcVYf Ccf[Ybgcb cZ ?i``Yfhcb ' <U`]Zcfb]UghUhYg!B
\UjY \UX gcaY ZcfhibY]b [fck]b[ h\fYY d`iaYf]Ug ]b
dchg]b am VUW_mUfX)Mkc k\]hY Z`ckYfYXUfYUVcih0
ZYYhhU`Z̀fca gc]` `YjY` UbXcbY d]b_ Z`ckYfYXUVcih-
,,-# hU``)!KcVYfhkUbhg[i]XUbWYhc `YUfbacfY UVcih
I`iaYf]U UbXkUbhg]bZcfaUh]cb]Zh\YfY ]g U gcW]Yhm
aYYh]b[ ]b HfUb[Y <cibhm cf Y`gYk\YfY ]b Lcih\Yfb
<U`]Zcfb]U'

AY`YbU H`gYb cZ LhcW_\c`a' LkYXYb kf]hYg
!@fYYh]b[gZfca LkYXYb) B#aU fYU`I`iaYf]U `cjYf'
UbXBkci`X `]_YhcVYWcaYU aYaVYf cZh\Y IL:) Mc
aY' I`iaYf]U ]gh\Y acgh VYUih]ZiZ̀`ckYf]b h\Y kcf`X'
UbX cbWYmci \UjY gYYb ]h' UbXZY`hh\Y gWYbh'mci
bYjYf Zcf[Yh ]h)gc' BkUg fYU``m\Udd]`mgifdf]gYX hc
X]gWcjYfh\Y IL: h\fci[\ h\Y ]bhYfbYh):g BXc bch
\UjY am ckb WcadihYf Uh \caY' B Ua kf]h]b[ U
dYfgcbU``YhhYf]bghYUX)!L\Y U`gc fYeiYghg ]bZcfaU(
h]cbcb VYWca]b[UaYaVYf cZIL:)

Df]gh]Y;ihhcb cZHWcYY'?`Hf]XU'kf]hYg!BUa kf]h]b[
h\]g `YhhYfhc ]bei]fY Zifh\Yf UVcih mcif cf[Ub]nUh]cb)B
Ua Ub :fYU FUbU[Yf cZ Acfh]Wi`hifY Uhh\Y PU`h
=]gbYmKYgcfh)HbY cZ am UfYUgcZ fYgdcbg]V]`]hm]g
h\Y Ic`mbYg]UbKYgcfhk\]W\ aU_Ygmcif cf[Ub]nUh]cb
cZgdYW]U`]bhYfYghhcaY)! L\Y U`gcfYeiYghgaYaVYf(
g\]d ]bZcfaUh]cb)

CYUb]Y;fYfYhcb cZ<\i`U O]ghU'<: kf]hYgZcf aYa(
VYfg\]d ]bZcfaUh]cb)L\Y ghUhYg!B\UjY ghUfhYXU ZYk
Wihh]b[gk]h\ gcaY giWWYggUbXgcaY `cggYg)B^igh
[ch h\Y 6AMDBNNJNF ;KSLEPIA UbX ZcibX mcif UX(
XfYgg)BhkUg b]WYhc\YUf cZch\Yf I`iaYf]U dYcd`Ycih
h\YfY)!

F]_Y LYfbUcZQcfVU'<: kf]hYg!B\UjY ^igh fYUXUb
Ufh]W`Y]b cif :PAMGE 2NSMRV=EGIQREPAcaY UbX
@UfXYbgYWh]cbcb I`iaYf]U) BhkUg UjYfm ]bhYfYgh]b[

Ufh]W`Y'UbX Bkci`X `]_Y hc _bck acfY UVcih
h\Ya) B \UjY cjYf /+ I`iaYf]U d`Ubhg'UbX B
Yb^cm[]j]b[ h\Ya Ug []Zhghc Zf]YbXgUbX fY`U(
h]jYgh\UhUXa]fY h\Ya k\Yb h\Ymj]g]h ig) B\UjY
VYYb `iW_m]b [fck]b[ h\Ya ]b h\Y dUghVih
kci`X `]_Y hc `YUfb h\Y f][\h kUm)! F]_Y U`gc
fYeiYghg]bZcfaUh]cbcb VYWca]b[ U aYaVYf cZ
h\Y I`iaYf]U LcW]YhmcZ:aYf]WU)

K)=) FWD]bbcb cZ ;f]gVUbY' :ighfU`]U' kf]hYg'
!Hif ;chUb]W@UfXYbgUfY jYfm ]bhYfYghYX]b
]bWfYUg]b[cif gdYW]YgUbX Wi`h]jUhYXfUb[Y cZ
d`iaYf]Ug)!

AYbfm =idfYY cZ Ldf]b[ OU``Ym'<U`]Zcfb]U
gYbXg Ub Ufh]W`YZfca ?HE >AM 3IEGN @MINM$
?PIBSMEUbX U`gc kf]hYg h\Uh \Y ]g XcbUh]b[
gYjYfU` \ibXfYX I`iaYf]U dchhYXd`UbhgUbX
Wihh]b[ghc gYjYfU` FUf]bY UbX GUjU` ZUW]`]h]Yg
Ug kY`` Ug h\Y GUh]cbU<̀YaYhYfm]b h\Y LUb
=]Y[c' <U`]Zcfb]UUfYU)

M\Y Zc``ck]b[ U`gc fYeiYgh ]bZcfaUh]cb UbX
gYbXZYYhc^c]bh\Y IL:5 :bbY H`]jYf cZAUfYb'
M\Y GYh\Yf`UbXg'Ccg\ AUmXYbcZ>`acbh' GYk
Qcf_' FUf__i AU__]bYbcZDch_U'?]b`UbX'<Uf(
c`mb<Uffc`` cZ EmbX\ifgh' GYk CYfgYm'=Uf`YbY
?ck`Yf' cZ MUadU ?`cf]XU UbX CUb AUfhYf cZ
L\f]YjYdcfh Ecig]UbbU)

,4-=!< 58- (-71
VmLjYb ;cfg(DcYZcYX

( P\Yb B Z]fghghUfhYXWc``YWh]b[I`iaYf]U' B
fYU``mX]Xb#h_bck aiW\ UVcihh\Ya) BacfY cf
`YggWc``YWhYXUbmh\]b[ BWci`XZ]bX'k\UhYjYf
h\Y bUaY) M\]g bch cb`m]bWfYUgYXam Wc``YW(
h]cb' Vih U`gc am WcbZig]cb k\Yb h\Ym
V`ccaYX) :g B[fYk ]b _bck`YX[Y cZI`iaYf]U'
B X]gWcjYfYXh\YfY kUg giW\ U h\]b[ Ug U
!fY[]ghYfYXI`iaYf]U bUaY! ZcfU WYfhU]bd`Ubh)
M\]g X]gWcjYfmUggifYX aY cZ^c]b]b[ h\Y Wcf(
fYWhI`iaYf]U k]h\ h\Y f][\h bUaY)

Gc `cb[Yf X]X B\UjY hckU]hgYjYfU`mYUfgZcf
U d`Ubhhc V`cca hc _bck k\Uh ]h fYU``mkUg)
QYg' B igiU``m dU]X U dfYa]ia df]WYZcf U
fY[]ghYfYXbUaY' Vih BkUg UggifYX cZk\Uh B
[ch) M\]g ]g \ck BYbXYXid \Uj]b[ h\fYY ;%
1WREC5NKD#U``k]h\ X]ZZYfYbhbUaYg' k\Yb' ]b
fYU`]hm'h\YmkYfY U``h\Y gUaY Wi`h]jUf)M\Uh]g
k\m ]h]g ]adYfUh]jY hchY`m̀ci h\Uh!k\Uh#g]b U
bUaY! ]g ]adcfhUbh)

Bg]hfY[]ghYfYXcf ]g ]hUgYYX`]b[8
BZmci kUbhhc VYUggifYXcZ[Yhh]b[h\Y Wi`h](

jUf mci kUbh' U`kUmghfmhcZ]bXIL: fY[]g(
hYfYXWi`h]jUfg)
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M\Y ]bhYfbYh\Ug dfcjYX hc VYU[fYUhhcc`
hc g\UfY ]bZcfaUh]cbZcf M\Y I`iaYf]U Lc(
W]YhmcZ:aYf]WU' BbW):g \cgh cZh\Y kYV
g]hYBWcbh]biYhc [Yh U g]nUV`Yjc`iaY cZ
Y`YWhfcb]WaU]` WcffYgdcbXYbWY)Fm [cU`
]g hc UbgkYf U`` WcffYgdcbXYbWYei]W_`m
UbX UWWifUhY`mhc h\Y VYghcZ am UV]`]hm)
M\YgY eiYgh]cbg UbX WcaaYbhg WcaY
Zfca aUbmUfYUgcZh\Y NL UbX]bXYYXh\Y
kcf`X) Bbh\]g Wc`iab' BWcbh]biYhc g\UfY
U WfcgggYWh]cbcZh\Y eiYgh]cbg UbXWca(
aYbhg UbX h\Y UbgkYfg h\Uh kYfY dfc(
j]XYX) AcdYZi``mh\Y eiYgh]cbg fU]gYXUbX
UbgkYfYX \YfY k]`` \Y`d mci Zifh\Yf mcif
_bck`YX[Y cZ I`iaYf]U UbX]bWfYUgYmcif
UV]`]hmhc WUfYZcf h\Ya k\YfYjYf cb h\Y
>Ufh\ mci fYg]XY) Qci aUm X]fYWheiYg(
h]cbg hc aY j]U Y(aU]` Uh a]`(
hcbd9fiZ)f]WY)YXi ]Z UbgkYfg WUbbchVY
ZcibX k]h\]b h\Y dU[Yg cZcif Pcf`X P]XY
PYV g]hY6

\hhd5**kkk)fiZ)f]WY)YXi*(a]`hcbd*I`iaYf]U*

J5 LiV^YWh5KY5<Uf]b[ Zcf U I`iaYf]U ]b
Gcfh\Yfb F]bbYgchU
AY``cF]`hcb'
!Fm k]ZYYb^cmYXW\YW_]b[(cihmcif \caY(
dU[Y  ch\Yf I`iaYf]U g]hYgcb h\Y PYV)
L\Y fYWYbh`mUWei]fYXU I`iaYf]U k\]`Y
Xckb Uhh\Y LhUhY?U]f h\]g giaaYf) Ack(
YjYf' id \YfY ]b h\Y Gcfh\`UbX g\Y ]g
kcbXYf]b[ ]Z]hWUbZ`ckYf ]bXccfg " ibXYf

k\Uh Ybj]fcbaYbhU` WcbX]h]cbgcf ]Z g\Y
kci`X VYVYhhYfcZZd`UW]b[h\Y dchcihg]XY
Xif]b[ cif kUfaYf acbh\g' $UVcih .%)
L]bWYfY`m'BB(FUf_ Bfj]b[

:5 A] FUf_'
##M\Ub_mci Zcfh\Y bchY)Qcif I`iaYf]U$g%
k]`` fYU``mYb^cmh\Y h]aY cihg]XYk\]`Y h\Y
kYUh\Yf dYfa]hg) ;YWUigY cZ mcif `cWU(
h]cb' ]bg]XY[fck]b[ ]g U`gcfYWcaaYbXYX
ibXYf ghfcb[ [fck `][\hg UhVch\ YbXgcZ
h\Y [fck]b[ dYf]cX)Qci k]`` gh]` b̀YYXhc
U``ck h\Y I`iaYf]U hc [c XcfaUbh Zcf U
ZYkacbh\g ]b h\Y k]bhYf k\Yb bc `][\h cf
kUhYfUfY bYYXYX)Fm g]ghYf]b KYX HU_'
BckU\Ug UZYk I`iaYf]U h\Uhg\Y dihg cih
Zcf h\Y giaaYf acbh\g UgXcYg U Zf]YbX
bYUf=Yg Fc]bYg' B:) M\Y bUhifU`kUhYfcZ
h\Y fU]b gYYag hc Xc U kcf`X cZ [ccX Ug
XcYgh\Y bUhifU g̀ib`][\h) @ccX@fck]b[ !

J5 =YUf Ff) I]Yfgcb'
!B\UjY hkc I`iaYf]U' k\]W\ kYfY _YdhZcf
hkc mYUfg]b UbcZZ]WYk]h\cih Ybci[\ gib)
:g U fYgi`h' h\Y g]b[`Y ghYag $h\Ym\UjY
bch VfUbW\YXUhU``g]bWYh\YmkYfY cV(
hU]bYXUVcih hkc mYUfgU[c%\UjY Y`cb(
[UhYXhcUVcih-)0(. ZYYh'k]h\ `YUjYgcb`m
Uhh\Y hcd / ]bW\Yg)B\UjY bck acjYX
h\Ya ]bhcUb UfYUk]h\ giZZ]W]Ybhgib' UbX
[fckh\ cZbYk `YUjYg]g YlWY``Ybh'Vih h\Y

!2NMRIMSEDYXOAGE-"

);1<5018=
q LjYb ;cfg(DcYZcYX' KY[]ghfUh]cb

<caa]hhYY W\U]f
q F]`hcb I]Yfgcb'KYgYUfW\ <caa]hhYY

<\U]f' BbhYfbUh]cbU`<caa]hhYY <\U]f'
UbXPYV FUghYf

q :bb :XUag' LcW]U<̀caa]hhYY W\U]f
q ;cV ;iYVY' <\UfhYf <\UdhYf <caa]h(

hYYW\U]f
:`h\ci[\ gdUWYfYghf]WhgaY ]b Zifh\Yf

bUa]b[ ch\Yf ]bX]j]XiU`g' am g]bWYfY
h\Ub_g [c hc h\Y ch\Yf LcW]YhmaYaVYfg
k\c \UjY []jYb h\Y]f h]aY UbX hU`Ybhg]b
gYfj]b[ cb Wcaa]hhYYgUbXdfcj]X]b[ h\Y]f
giddcfh)

I`YUgY^c]b aY ]b k]g\]b[ h\Y bYk dfYg](
XYbh'cZZ]WYfgUbXVcUfXU giWWYggZiìd(
Wca]b[ LcW]YhmmYUf)

!2NMRIMSEDFPNLOAGE,%

Wcaa]hhYYg)M\YfYZcfY'am g]bWYfYh\Ub_g
[c hch\Y Zc``ck]b[ Zcfh\Y]f `cmU`hmUbX\UfX
kcf_5
q ;UfVUfU KUbXc`d\' O]WY(IfYg]XYbhUbX

Wc(<\U]f k]h\ PYg EcfYbn Zcf d`Ubh
gU`Yg)

q C]a A]``' MfYUgifYf
q FUfm EYYEUb]_'LYWfYhUfm
q EYYCUWcVg'BaaYX]UhYIUgh IfYg]XYbh

UbXGca]bUh]b[ <caa]hhYY W\U]f
q K]W\UfX F]``Yf' IiV`]W]hm <caa]hhYY

<\U]f
q F]_Y PY`VYg' Ifc[fUa W\U]f
q FUfm LiY EcW_`Yf'FYaVYfg\]d Wca(

a]hhYY<\U]f
q Mca LcKY``Y' GYkg`YhhYf>X]hcf UbX

GYkg`YhhYf<caa]hhYY W\U]f
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M\Y I`iaYf]U LcW]YhmcZ :aYf]WU kY`WcaYg h\Y Zc`(
`ck]b[ bYk aYaVYfg Zfca h\Y Acighcb UfYU5
EUd Aimb_' FUfm Cc PU`_Yf' ;YW_m<iaa]b[g' ;fYbXU
DYUfVm' :Xf]UbbU <Uff]Wc' DUh\fmb @Y\VUiYf' CYf]
PY`hbYf' CUaYg UbX FUf]`mb P]`gcb' DUfYb DiV]_'
KU`d\ UbX DUh\] <cUhg' =ch AcbYmWihh'M\caUg UbX
FUfm Ecb[VfU_Y' >)A) UbX CiX]h\ AcZh]b[' @Ycf[Y UbX
FUl]bY @Uff]g' UbX O]U O]U @Uff]g)

Hif bYk aYaVYfg Zfca Zifh\Yf UZ]Y`XUfY5
q =ci[ Pf][\h Zfca <cghU FYgU' <U`]Zcfb]U
q EYcb @cfaUb Zfca PYgha]b]ghYf' <U`]Zcfb]U
q =Ybb]g UbX ;YhhY Ic``aUb Zfca LYU` ;YUW\' <U`](

Zcfb]U
q QUgig\] QUaUg\]hU Zfca Mc_mc' CUdUb
q @Ycf[Y UbX ;UfVUfU ;fmUbh Zfca EU[ibU G][iY`'

<U`]Zcfb]U
q ;]`` IYffm Zfca Aibh]b[hcb ;YUW\' <U`]Zcfb]U
q ;UfVUfU FiffUm Zfca :bU\Y]a' <U`]Zcfb]U
q PUffYb UbX <Ufc` EUihYfVYW_Zfca <mdfYgg' <U`](

Zcfb]U
q ?fUb_ PYVVYf Zfca ?i``Yfhcb' <U`]Zcfb]U
q Kc(CYUb FYUXckg Zfca HfUb[Y' <U`]Zcfb]U
q PUbXU ;ffcg\Yf Zfca I]Wc K]jYfU' <U`]Zcfb]U

5) M\Y I`iaYf]U IYcd`Y Zfca EYUbXYf' MYlUg
() M\UX <`]W_`YfZfca GYk ;fUibZY`g' MYlUg
q <Uff]Y EiWW\YgYZfca >B<U^cb' <U`]Zcfb]U
q =]bU AU``]YfZfca <\]bc A]``g' <U`]Zcfb]U
q FY`j]b ?UXbYgg Zfca LUb CcgY' <U`]Zcfb]U
q Kcgg Hg\]fc Zfca Ecg :b[Y`Yg' <U`]Zcfb]U
q FUf[]Y Bbcn]Zfca F]`d]hUg' <U`]Zcfb]U
q CYbb]ZYfRUacX]c Zfca LUb CcgY' <U`]Zcfb]U
q =YY P][bYm Zfca LUb CcgY' <U`]Zcfb]U
q C]``PUhgcb Zfca LUb FUfWcg' MYlUg
q @UfmAYbXYfgcb Zfca @U]bgj]``Y' ?`cf]XU
q F]W\UY` ?`cfYg Zfca OYbhifU' <U`]Zcfb]U
q ;cV @fUb]Yf] Zfca L]YffU FUXfY' <U`]Zcfb]U
q ) :) H`]jYf Zfca M\Y GYh\Yf`UbXg
q =]UbbU =Uj]Xgcb Zfca OUb Gimg' <U`]Zcfb]U
q KUbXU``@UmYZfca ;fUXVifm' <U`]Zcfb]U
q CYUb;iWnmbg_] Zfca :nigU' <U`]Zcfb]U
q ;]`` =iYjY Zfca IUgUXYbU' <U`]Zcfb]U
q F]W\UY` AUadhcb UbX CUaYg @Uff]g Zfca :igh]b'

MYlUg

KYaYaVYf h\Uh h\Y XUhYcb h\Y UXXfYgg `UVY`]g h\Y
XUhYh\Uh mci dU]X mcif XiYg) :`gc' d`YUgYfYaYaVYf
h\UhU``XiYg UfY XiY Uhh\]g h]aY) BZmci \UjY eiYgh]cbg
cZ WcffYWh]cbg' WcbhUWhFYaVYfg\]d <\U]faUb' FUfm
LiY EcW_`YfUh5

M\Y I`iaYf]U LcW]Yhm cZ :aYf]WU

I)H) ;cl ((-/'$
Acighcb' MYlUg --((-%(-/'

'->5 '-839 )51

AYfY ]g h\Y WcffYWhYXfYW]dYZfca h\Y HWhcVYf,442
bYkg`YhhYf)<\Ub[Yg UfY ]b Vc`X df]bh)

<figh
( Widg Z`cif

$#%Wid dckXYfYX gi[Uf
' (&) gh]W_Wc`XVihhYf

<fYUa <\YYgY ?]``]b[
' . cn) dUW_U[YWfYUa W\YYgY

(&) Wid gi[Uf
' hgd) jUb]``U YlhfUWh

' . cn) WcbhU]bYf<cc` P\]d

FUb[c ?]``]b[
( YbjY`cdYg ibZ`UjcfYX [Y`Uh]b

, Wid Wc`XkUhYf
' Wid Vc]`]b[ kUhYf

' Wid gi[Uf
(&+ hgd)gU`h

* hVg)`Yacb ^i]WY
+ Widg f]dY aUb[cg' dYY`YXUbX X]WYX

IfY\YUh cjYb hc .0+ XY[fYYg) BbU aYX]ia Vck`'
WcaV]bY Z`cif UbX gi[Uf) P]h\ dUghfmV`YbXYf cf hkc
_b]jYg' Wih]b h\Y Wc`XVihhYf ibh]` h\Y dUghfm̀ cc_g `]_Y
gaU`` dYUg) IfYgg h\Y Xci[\ ]bhc h\Y Vchhca cZ U 4 l
,. ]bW\ VU_]b[ X]g\) ;U_Y Zcf -+ hc .+ a]bihYg) LYh
Ug]XYUbX Wcc`)

BbU aYX]ia Vck`' a]l h\Y WfYUa W\YYgY ibh]` ]h ]g
gcZh):XX h\Y gi[Uf UbX jUb]``U UbX WfYUa kY``) ?c`X
]b h\Y <cc` P\]d) gdfYUX h\Y a]lhifY cjYf h\Y Wcc`YX
Wfigh)<\]`` ]b h\Y fYZf][YfUhcf Zcf .+ a]bihYg)

BbU gaU`` Vck`' dcif ]b h\Y Wc`XkUhYf UbX gdf]b_`Y
k]h\ [Y`Uh]b) :XX h\Y Vc]`]b[ kUhYf' gi[Uf' UbX gU`h
UbX gh]f ibh]` X]ggc`jYX) :XX `Yacb ^i]WY UbX gh]f hc
WcaV]bY) <cc` h\Y a]lhifY) :XX h\Y aUb[cg UbX W\]``
]b h\Y fYZf][YfUhcf ibh]` h\Y [Y`Uh]b VY[]bg hc gYh)
P\]`Y gh]``gcZh'dcif h\Y aUb[c [Y`Uh]b a]lhifY cjYf
h\Y WfYUa W\YYgY UbX fYhifb hc h\Y fYZf][YfUhcf)
<\]`` ibh]` Wcad`YhY`m gYh) Bhaigh LOWcad`YhY`m
gYh VYZcfY gYfj]b[)



BbhYfbUh]cbUK̀Ydcfh
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`cb[ ghYagUfYgh]` V̀UfY)BUa hfm]b[hcZ][ifY cih
k\Uh am cdh]cbg UfY) Ack Wci`X BYbWcifU[Y
`UhYfU[̀fckh\ cZVfUbW\Ygcf `YUjYg8Bg]hdcgg](
V`Yhc Wihh\Y hcd cZZh\Y aU]b ghYa' fcchh\Y Wih
d]YWY$k]h\ h\Y \Y`d cZfcch]b[ \cfacbYg% cZh\Y
ghYa UbX YldYWhh\Y dUfhcZh\Y ghYa `YZhk]h\
h\Y fcchghc ghUfh[fck]b[ `YUjYgVYWUigYcZh\Y
fYacjU` cZh\Y Ud]WUd̀]YWY8
BUa ]b RcbY1 $GYkCYfgYm%UbXgc BUa `cc_]b[
Zcf Ubm UXX]h]cbU\̀cfh]Wi`hifU` h]dg fY`UhYXhc
WcbhU]bYfWi`hifY' gc]` hc igY' UbX dUfh]Wi`Uf`m
k]bhYf ghcfU[Y $gc ZUfB\UjY bchXcbY Ubmh\]b[
gdYW]Z]Whc \Y`d h\Ya [c XcfaUbh ]b h\Y k]bhYf'
g]bWYh\Ym kYfY Wcad`YhY`m]bXccfg ibh]` h\]g )
giaaYf%) M\Ub_g)!(@fY[cf AUj_]b

:5 =YUf @fY[cf'
!BUa d`YUgYXhc \YUf Zfca mci) Qcif d`Ubhgk]``
VfUbW\bUhifU``mk\Yb h\YmV`cca ]Zmci _YYd
h\Ya ]b jYfm \][\ `][\h cf X]fYWhgib`][\h) I`iaY(
f]U k]`` cb`m\UjY `YUjYg cb h\Y WiffYbhmYUf#g
[fckh\ gc bc bYYXhc kcffm UVcih VUfYghYag)
I`iaYf]U fUfY`mVfUbW\bUhifU``mk]h\cih V`cca(
]b[ Y]h\Yf)Qci Wci`XWihh\Y hcdgcZZUbXZcfWY
bYk `UhYfU[̀fckh\ Vih B Xc bch gi[[Ygh h\]g
ib`Ygg UVgc`ihY`mbYWYggUfm)
Fm gi[[Ygh]cb ]g hc [Yh h\Y d`Ubh$g%Ug aiW\
`][\h Ug dcgg]V`YXif]b[ h\Y [fck]b[ gYUgcb]b(
W`iX]b[ @fck `][\hg ]Z]bXccfg UbXh\Y k]bXckg
Xc bch U``ck ;f][\h cf X]fYWh̀][\h) M\Y ghYa$g%
g\ci`X h\]W_Ybk]h\ h]aY k]h\ h\Y \][\ `][\h
YldcgifY) FUbm[fckYfg ]b h\Y Gcfh\Yfb NL UbX
<UbUXUbYYXhc igY [fck `][\hg hc YlhYbXh\Y]f
I`iaYf]U [fck]b[ gYUgcb):g Zcf gc]` a]l' BigY
U[ccX eiU`]hmdUW_U[YXgc]`' cbY k]h\ U a]lhifY
cZaUbmh\]b[g' Vih bchhcc aiW\ dYUh)BXc bch
_bck k\Uh mci k]`` Z]bX]b mcif UfYU)MfmZYfh]`]n(
]b[ k]h\ U \][\ d\cgd\cfcig(`ck b]hfc[Yb hmdY
ZYfh]`]nYfhca]b]a]nY ghYaY`cb[Uh]cb)@ccX`iW_
k]h\ mcif I`iaYf]U) BU`kUmg̀cjY hc \YUf Zfca
ch\Yf I`iaYf]U [fckYfg giW\ UgamgY`Z)EYhaY
_bck ]ZB#jYUbgkYfYXmcif eiYgh]cbg)!

!3230) "))2+.*  &2)1

8APCH ('# (//.

8AV '($'//.
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J5 !AY``c' B̂ igh fYUXgcaY cZmcif I`iaYf]U fYgYUfW\UbX
\UX U eiYgh]cb5\UjY mci cf UbmcbY]b h\Y IL: UhhYadhU
h]d[fUZh]b[8McW`Uf]Zmh\]g BaYUb Y]h\Yfh\Y jYfm YbXcZh\Y
I`iaYf]U VfUbW\cf h\Y `Ugh- hc/ ]bW\Ygk]h\ U j(hmdYWih8
=cYg Ud]WUX̀ca]bUbWYWUigYh\]g hc ZU]`cf bch VY Ub
cdh]cb8
HbY Z]bUèiYgh]cb' Wci`Xmci cZZh\Y hcd cZmcif \YUX dih
hc[Yh\Yf U `]ghcZ I`iaYf]U Wi`h]jUfgh\UhUfY YUgmhc [fck
$`]_YkYYXg%Zcf YlUad`Y <Y`UX]bY]g Ub YUgmfcchYf UbX
[fckYf) IUi` PY]gg]W\ ]g Ubch\Yf j][cfcig fcchYf obX
V`ccaYf' YhW)BkUbhhc hfmch\Yf Wi`h]jUfgVih UgU Zi``h]aY
ghiXYbhcb Uh][\h ViX[Yh BXcb#hkUbhhc\UjY UbYldYbg]jY
Wihh]b[ZU]`ifY)M\Ub_ mci Zcf Ubm\Y`d cf U UbgkYfg mci
a][\h \UjY)!
L]bWYfY`m(DUh\mFfUg

:5 !B Ua gifY h\]g kci`X VY U [ccX h\]b[ hc hfm]Z bch
U`fYUXmXcbY)BkcbXYf ]ZcbY kci`X bYYXhc igY oh`YUgh-
cf . ]bW\YgcZghYah]dhc _YYdh\Y [YbY dcc` ghfU][\h8 Mfm
]hUbX`YhaY _bck \ck ]hkcf_g) BaUmhfmh\]g amgY`ZU`gc)
<i`h]jUfg h\UhUfY jYfm YUgmhc [fck ]b Acighcb ]bW`iXY
:nhYW@c`X' L`Ui[\hYf I]b_' <cadUWh P\]hY$C)E) ;f]XU`
P\]hY%' UbX UbmcZ h\Y ibbUaYX k\]hY' mY``ck')cf d]b_
jUf]Yh]Yg)Fcgh fYXg' ]bW`iX]b[ A]`U ;YUihm UfY ZU]f`mYUgm
hc [fck Ug ]g D]ac) BbZUWh'h\Y `]ghcZ h\cgY h\Uh coYf
X]ZZ]Wi`h]Yg]gei]hY g\cfh' Vih gYYag hc VYhcddYXVmEifh]bY
UbXIUi] :B]]8$:b[ig @c`X%)B\cdY h\]g ]g \Y`dZi`)!

J5 !BZmci Xc bchUbgkYf ]bX]j]XiU` eiYgh]cbg' gcffmZcfoci
]bWcbjYb]YbWY)BZmci Xc UbgkYf eiYgh]cbg cb d`iaYbUg'
\YfY#ga]bY5 B̀ ]jY bYUfh\Y WcUgh]b Ecg :b[Y`Yg UbX\UjY
U AUighYbP\]hY ]b am ZfcbhmUfX)Bh#gVYYbh\YfY UVcih .
mYUfgUbX ]g UVcih -)0 ZYYh\][\) M\]g mYUfh\Y ViXg obX
`YUjYgg\ck g][bg cZ Vifb]b[' k]h\ bc Z`ckYf]b[ cWWiab[)
Bgh\]g V`UW_h]dZib[ig cf cjYfkUhYf]b[ $Ug am AUkU]]Ub
bifgYfmaUb h\]b_g%8

!2NMRIMSEDNMOAGE."
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M\Ub_gZcfmcif h]aY)! (O]bWY

:5 =YUfO]bWY'
!Lcffm Zcf bch fYgdcbX]b[ gccbYf) B^igh fY(
hiaYX Zfca U . kYY_ jUWUh]cbhc am \caY
ghUhYcZ BckU UbX ZcibX U `ch cZ Y(aU]`
kU]h]b[) :g Zcf mcif I`iaYf]U Vifb]b[' B
kci`X \UjY hcgYY]hhcXYhYfa]bY]Z]h]gV`UW_
h]d)M\Y ;`UW_M]dZib[ig ]gcb`mUdfcV`Ya ]b
YUf`mgdf]b[ \YfY ]b Acighcb) Bgmcif gc]` hcc
kYh$Ugmcif AUkU]]UbbifgYfmaUb h\]b_g%8BZ
gc' `Yhh\Y gc]` Xfmh\cfci[\`m VYhkYYbkUhYf(
]b[) Qci a][\h hfmU gdfUmcZ !?ib[]bYl! cb
h\Y Viah h]dgUbX`YUjYgY]h\Yf YUf`macfb(
]b[ cf `UhYUZhYfbccb$GHM]b h\Y \YUhcZh\Y
XUm%hc gYY ]Z bYk [fckh\
k]`` WcaY cih HD) @ccX
EiW_' `Yh(aY _bck ]Z B#jY
\Y`dYX)!

k\Yb h\cgY gYYX`]b[gaUhifY)
AcdY h\]g UbgkYfgmcif eiYgh]cbg):g_ acfY ]Zmci
kci`X `]_Y)B`cjY hc X]gWiggI`iaYf]U UbX`YUfbUg
aiW\ UgBWUb)!

J5 !P\Uh Bkci`X `]_Yhc _bck ]g5
,) Ack `cb[ Xc h\Y dcXg hU_YVYZcfYh\YmaUhifY
$h\YdU]fZfca h\Y k\]hY UfYU Vf][\h [fYYb6h\Y dU]f
Zfca h\Y fYXUfYaUfccb(Wc`cfYX%)
-) Bg]hhcc YUf`mhc dih h\Ya cihg]XYmYh)!

:5 ##M\Ub_gZcf h\Y bchY) LYYX IcXg cb I`iaYf]U
hU_YUddfcl]aUhY`m4 acbh\g hc aUhifY) M\YmXc
Wcbh]biYhc aUhifY Xif]b[ h\Y d`Ubh#gfYghdYf]cX)
LYYX dcXg igiU``m VYWcaYf]dY UbXgd`]hcdYb ]b
:df]` cf FUmZcfaY)
Bh\]b_ h\Uh]h]g gh]`Ù `]hh`YYUf`mhc dih I`iaYf]U cih

]b h\Y Acighcb :fYU) Bgi[[Ygh
kU]h]b[ ibh]` ]bhc h\Y gYWcbX
\U`Z cZ FUfW\ cf YUf`m:df]`)
PY \UjY \UX ZfcghYjYb ]b
`UhYFUfW\ ]b h\Y dUgh)!

J5 A]' F]`h)
!B#aU aYaVYf cZh\Y gcW](
YhmUbX`]jY ]b Acighcb' U`(
h\ci[\ BXcb#hUhhYbXaYYh(
]b[g) B\UjY U eiYgh]cb Zcf
mci5B\UjY UL`Ui[\hYf I]b_
k\]W\ \Ug XYjY`cdYXUXci(
V`YgYYXdcX' h\Uh]ghcgUm'
MPH cZh\Y hkc(g]XYXdcXg
cb h\Y gUaY ghU`_)Bgh\]g
ibigiU`8 BXcb#hVY`]YjYB#jY
YjYf gYYb Ubmh\]b[ kf]hhYb
UVcih ]h) :`gc' B \UjY U
I`iaYf]U B[fYk Zfca gYYX
k\]W\ \Ug #gYYfgiW_Yf#`YUjYg' UbXcbY k]h\
jUf]Y[UhYX`YUjYg$]h\Ugb#hV`ccaYX mYh%)
:bX5 ]g U1(dYhU`YXV`cggca ibigiU`8
BZmci \UjY h\Y h]aY hc fYgdcbX' Bkci`X
UddfYW]UhY]h) M\Ub_g jYfm aiW\)! (GUbWm
F]``Yf

:5 GUbWm'
!A]) M\Ub_g Zcf h\Y bchY)Fcgh cZh\Y ]hYag
mci aYbh]cbYX UfY bch YlhfYaY`m ibigiU`)
L`Ui[\hYf I]b_ k]`` Wcaacb`m gYhai`h]d`Y
gYYXdcXg Ugk]`` gcaY k\]hYg UbXmY``ckg)
LcaY I`iaYf]U jUf]Yh]YgXc bchgYYa hc gYh
gYYXUhU``)BbhYfYgh]b[]gb#h]h81 dYhU`gUfY
Wcaacb cb gcaY jUf]Yh]YgUg ]g 2 dYhU`g'
\ckYjYf' acgh I`iaYf]U Z`ckYfg k]`` \UjY
YlUWh`m0 dYhU`g)EYUjYg WUbVY jYfm ]bhYf(
Ygh]b[cb gYYX`]b[g)PUhW\h\Ya Ugh\Y d`Ubh
aUhifYg' mci aUm \UjY gcaY bYUhd`Ubhg

J5 !P\Uh ]g h\Y X]ZZYfYbWY
VYhkYYbWihh]b[gUbXfcch Wih(
h]b[g) Bg fcch Wihh]b[g h\Y
k\c`Y Z`ckYf UbXWihh]b[ĝ igh
h\Y ghYa cf k\Uh8! (;fYh

:5 =YUf ;fYh'
!P\Yb BfYZYfhc Wihh]b[gUbX
fcchYX Wihh]b[g' fY[UfX]b[
I`iaYf]U' BaYUb Y]h\YfU Wih(
h]b[ cZU I`iaYf]U hfYYigiU``m
,- hc ,3 ]bW\Yg]b `Yb[h\ h\Uh
mci kci`X dch id UbXU``ckhc

Zcfa fcchg UbXh\ig [fck U bYk d`Ubhcf U fcchYX
Wihh]b[k\]W\ kci`X U`fYUXm\UjY fcchgYghUV`]g\YX)
AcdY h\]g \Y`dg)!
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