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<\_^_gb_
Baf_g_gby hdjm`Zxs_c kj_^u \ dhgp_ ;;� \�� hq_\b^gu ^ey \k_o�� dlh

kihkh[_g gZ[ex^Zlv ijbjh^m�� < qZklghklb�� hlf_q_gu baf_g_gby \ khklZ\_
nZmgu ±� ihqlb ihegh_ bkq_agh\_gb_ djmiguo `mdh\�� [Z[hq_d�� rf_e_c�� Z ba
iha\hghqguo ±� e_lmqbo fur_c�� < jZaguo Zm^blhjbyo ±� �hl ibhg_jh\ ^h
i_gkbhg_jh\�� ±� fg_ aZ^Z\Zeb \hijhk h lhf�� dm^Z ^_ebkv e_lmqb_ furb�
dhlhju_ _sz g_^Z\gh \klj_qZebkv g_ lhevdh \ iZjdZo��gh b gZ mebpZo Ev\h\Z�

JZkiheZ]Zy fgh]he_lgbfb gZ[ex^_gbyfb �����±����� ]]��� b
im[ebdZpbyfb jZaguo Z\lhjh\�� iulZ_fky ijhZgZebabjh\Zlv baf_g_gby
qbke_gghklb b jZkijhkljZg_gby jmdhdjueuo AZiZ^ghc MdjZbgu�� Ijb wlhf
h]jZgbqbfky l_jjblhjb_c AZiZ^gh]h Ih^hevy��dhlhjh_��ih <��Fydmrdh �������
\dexqZ_l x]h�\hklhqgmx qZklv Ev\h\kdhc h[e���L_jghihevkdmx h[e��b k_\_jh�
\hklhd B\Zgh�NjZgdh\kdhc h[e��WlZ l_jjblhjby e_`bl aZiZ^g__ A[jmqZ b __
djZcg_c aZiZ^ghc lhqdhc y\ey_lky ijb]hjh^gZy ahgZ Ev\h\Z�

OZjZdl_jbklbdZ j_]bhgZ
AZiZ^gh_ Ih^hev_ ±� qZklv Ih^hevkdhc \ha\ur_gghklb�� h]jZgbq_ggZy k

k_\_jh�aZiZ^Z FZeuf Ihe_kv_f��k k_\_jh�\hklhdZ ±�Ihe_kkdhc gbaf_gghklvx��k
aZiZ^Z ±�IjbdZjiZlv_f��k \hklhdZ ±�IjZ\h[_j_`guf ijb^g_ijh\kdbf ieZlh��<
hjh]jZnbq_kdhf hlghr_gbb AZiZ^ghx Ih^hev_ ij_^klZ\ey_l kh[hc jZ\gbgm�
ijhj_aZggmx ]em[hdbfb ^hebgZfb j_d b [Zehd k \ujZ`_gguf ohefbkluf
j_ev_nhf��kbevgh baf_g_gguf ijhp_kkZfb wjhabb��OZjZdl_jgu agZqbl_evgu_
^ey jZ\gbgu dhe_[Zgby \ukhl �^h ���� f�� k gZb\ukr_c lhqdhc �gZ k_\_j_�� ±
]hjhc DZfmeZ ����� f��� <ukhlZ l_jjblhjbb kgb`Z_lky gZ x] d >g_kljm�� dm^Z
l_dml \k_ j_db Ih^hevy ±� Am[jZ�� Kmoh^hedZ�� >Z\b^h\dZ�� K\bj` b ;h[jdZ
�h[jZamxsb_ j��Em]���Z lZd`_ =gbeZy EbiZ��GZjZ_\dZ b AhehlZy EbiZ��DebfZl
AZiZ^gh]h Ih^hevy \eZ`guc��k mf_j_ggh oheh^ghc abfhc b g_`Zjdbf e_lhf�
Kj_^gyy l_fi_jZlmjZ ]h^Z ����h��yg\Zjy ±��� h��bxey ����� h��ijh^he`bl_evghklv
[_afhjhagh]h i_jbh^Z ����^g_c��kj_^g_]h^h\h_ dhebq_kl\h hkZ^dh\ ����ff��ba
dhlhjuo ����\uiZ^Z_l \_kghc�

LZdb_ ijbjh^gu_ mkeh\by h[_ki_qb\Zxl \hafh`ghklv kms_kl\h\Zgby
[mdh\uo e_kh\��aZgbfZxsbo a^_kv \k_ f_`j_qgu_ ieZlh b��qZklbqgh��^hebgu�
<hklhqgZy ]jZgbpZ kiehrguo �qbkluo�� [mdh\uo e_kh\ y\ey_lky b
debfZlbq_kdhc ]jZgbp_c�� hl^_eyxs_c AZiZ^gh_ Ih^hev_ hl <hklhqgh]h�
AZiZ^gh�Ih^hevkdb_ e_kZ ij_^klZ\e_gu dZd qbklufb [mqbgZfb�� lZd b
[mqbgZfb k ijbf_kvx ]jZ[Z�� yk_gy�� y\hjZ�� [_j_klZ�� bgh]^Z ebiu b ^m[Z�� >ey
gbo oZjZdl_jgh hlkmlkl\b_ l_fgho\hcguo ihjh^��;eZ]h^Zjy khfdgmlhklb djhg�
\ wlbo e_kZo dmklZjgbdb g_ h[jZamxl ohjhrh \ujZ`_ggh]h yjmkZ�� ljZ\yghc
ihdjh\ g_ ]mklhc b h[jZah\Zg l_g_\ughkeb\ufb \b^Zfb��< AZiZ^ghf Ih^hev_
fh`gh \u^_eblv ljb k\h_h[jZaguo hjh]jZnbq_kdbo mqZkldZ ±� Hihev_�
=heh]hju �beb Lh\lju��b ;h[jdh�Klhevkdh_ ohefh]hjv_ �AZklZ\guc��������
Hihev_ ±� gZb[he__ \ukhdZy aZiZ^gZy qZklv AZiZ^gh]h Ih^hevy�� ijh^he`ZxsZyky gZ
aZiZ^ \ Jhklhqv_��b ij_^klZ\eyxsZy kh[hc ieZlh��jZkk_q_ggh_ ]em[hdbfb b rbjhdbfb
j_qgufb ^hebgZfb k [hevrbfb fZkkb\Zfb e_kh\ �]eZ\guf h[jZahf qbkluo [mqbg���GZ
[he__ kmobo f_klZo jZkiheZ]Zxlky mqZkldb [mdh\h�]jZ[h\h�^m[h\uo b ]jZ[h\h�^m[h\uo
e_kh\�� \ ijhrehf kiehrguo�� k_]h^gy \ujm[e_gguo beb kbevgh jZaj_`_gguo�� <
hdj_klghklyoihk_edh\ kbevguijhy\e_gbywjhabhgguoijhp_kkh\�



=heh]hju��beb Lh\lju ±� hjh]jZnbq_kdZy qZklv AZiZ^gh]h Ih^hevy�� dhlhjmx g_j_^dh
jZkkfZljb\Zxl dZd ]jZgbpm f_`^m kh[kl\_ggh �ZiZ^ghc Ih^heb_c b Jhklhqv_f�
Hihev_f�� Wlh jZ\gbgZ k hl^_evgh klhysbfb ]hjZfb \ukhlhc ^h ���� f ±� hklZldZfb
dhjZeeh\uo jbnh\ ^j_\g_]h fhjy�� Lml jZkijhkljZg_gu dZjklh\u_ y\e_gby�� g_j_^db
]jhlu��i_s_ju��ijh\Zeu��Hkgh\ghc lbi e_kZ ±�iZjdh\u_ ^m[jZ\u��f_klZfb hkljh\gh]h
oZjZdl_jZ��AgZqbl_evgZyqZklv iehsZ^b jZkiZoZgZ�
;h[jdh�Klhevkdh_ ohefh]hjv_ h[hkh[e_ggh^hebgZfb j_d Am[jZ b Kmoh^hedZ��J_ev_n
lml djmlhohefbkluc kh agZqbl_evguf i_j_iZ^hf \ukhl�� F_klghklv gZihfbgZ_l
DZjiZlu��b wlh koh^kl\h ^hihegy_lky gZebqb_f \ [mqbgZo ohefh]hjvy jy^Z dZjiZlkdbo
\b^h\ e_kguojZkl_gbc b `b\hlguo �gZij���Zevibckdbcb dZjiZlkdbc ljblhgu���

Hq_\b^gh��qlh ijbjh^gu_ mkeh\by AZiZ^gh]h Ih^hevy [eZ]hijbylgu ^ey
jmdhdjueuo�� A^_kv khojZgbebkv agZqbl_evgu_ iehsZ^b \ukhdhkl\hevguo
e_kh\�� kjZ\gbl_evgh fZeh baf_g_gguo q_eh\_dhf ±� kh klZjufb ^_j_\vyfb�
bf_xsbfb ^mieZ jZaghc dhgnb]mjZpbb�� ijb]h^gu_ ^ey e_lgbo m[_`bs�
jZkkj_^hlhq_ggu_ k_eZ k p_jdh\gufb dhehdhevgyfb b [Zrgyfb��F_klZfb�� \
h[eZklb jZkijhkljZg_gby dZjklZ bf_xlky i_s_ju b ]jhlu��kem`Zsb_ abfgbfb
m[_`bsZfb�� kj_^b gbo ba\_klgu_ i_s_ju \hae_ k_e ;bevq_�Ahehlh_�
Dhjheb\dZ�� M]jbgv b ^j�� �L_jghihevkdZy h[e���� i_s_jZ \ k�� KljZ^q \hae_
Ev\h\Z b agZf_gblZy F_^h\Zy i_s_jZ \h Ev\h\_��=hjh^Z AZiZ^gh]h Ih^hevy ±
Ev\h\Z��L_jghihev��Q_jldh\��;jh^u��;mqZq b ^j�� ±� k bo klZjufb kljh_gbyfb�
[Zrgyfb dhkl_eh\ b p_jd\_c�� i_j_f_`Zxsboky k bo klZjbggufb iZjdZfb b
deZ^[bsZfb��ijb\e_dZl_evgu b ijb]h^gu ^ey ihk_e_gby jmdhdjueuo�
FZl_jbZe b f_lh^bdZ

< �����]��gZfb [ueb ih^]hlh\e_gu dZ^Zkljh\h�kijZ\hqgu_ dZjlu �^Ze__
±� DKD�� jZkijhkljZg_gby ��� \b^h\ e_lmqbo fur_c AZiZ^ghc MdjZbgu�
ojZgb\rb_ky ^h ����� ]�� gZ dZn_^j_ ahheh]bb Ev\h\kdh]h mgb\_jkbl_lZ bf�
B\ZgZ NjZgdZ�� FZl_jbZehf ^ey gbo ihkem`beb ebqgu_ k[hju Z\lhjZ�
dhee_dpby dZn_^ju b ahheh]bq_kdh]h fma_y E=M��ijZdlbq_kdb \ky ba\_klgZy gZ
lh \j_fy ebl_jZlmjZ hl fhgh]jZnbc �:[_e}gp_\��Ihih\��������LZlZjbgh\�������
� < k\yab k [ebahklvxwlhc l_jjblhjbbd a_ezghcahg_Ev\h\Z��fuij_^eh`beb\aylv _]h ih^ hojZgm
�IhemrbgZ��;h^gZj���������K_]h^gy wlhl \hijhk khojZgy_l ZdlmZevghklv��l�d��\ ;h[jdh�Klhevkdhf
ohefh]hjv_h[blZxlg_dhlhju_j_^db_\b^u e_lmqbofur_c��Z baf_g_gb_nhjfukh[kl\_gghklbgZ
e_kZ b a_fex]jhabl b bf�

������ b ^bkk_jlZpbc �Lmjygbg�� ������ ^h fgh]hqbke_gguo klZl_c b aZf_lhd�
him[ebdh\Zgguo \iehlv ^h ����� ]�� Ihwlhfm ijb kibkZgbb k_]h^gyrg_]h
khklhygby ihimeypbc jmdhdjueuo a^_kv bkihevam_lky _^bguc ijb_f ±
mdZaZgb_ gZ lh�� kdhevdh f_kl gZoh^hd ^Zggh]h \b^Z bf__lky gZ dZ^Zkljh\h�
kijZ\hqguo dZjlZo� ^h �����]��GZ fZl_jbZeu��ihemq_ggu_ ihke_ �����]���^Zxlky
hkh[u_ kkuedb b mdZaZgby�
J_amevlZlu b bo h[km`^_gb_

GZ l_jjblhjbb AZiZ^gh]h Ih^hevy ij_^klZ\e_gh ��� \b^h\ e_lmqbo
fur_c�� hlghkysboky d ^\mf k_f_ckl\Zf ±� Ih^dh\hghkuo ��� \b^�� b
H[udgh\_gguo e_lmqbo fur_c ���� \b^h\��� HibkZgb_ \b^h\ ijb\h^blky \
khhl\_lkl\bb kh k\h^dhc <��Khdheh\Z �������
FZeuc ih^dh\hghk ±� 5KLQRORSKXV� KLSSRVLGHURV �%HFKVW��� < DKD ijb\_^_gh [he__ ��
imgdlh\ gZoh^hd�� \ lhf qbke_ �� ±� \ ij_^_eZo AZiZ^gh]h Ih^hevy�� abfh\dZ \ i_s_jZo
\hae_ k��;bevq_�Ahehlh_ b Dhjheb\dZ �;hjs_\kdbc j�g L_jghihevkdhc h[e����A^_kv \b^
hlf_qZeb gZ abfh\d_ \iehlv ^h ���� ]��� gh m`_ \ k_j_^bg_ ���o ]]�� ?�� ;hjh\_p�
h[ke_^h\Z\rbcwlb i_s_ju��k\_^_gbc h[ wlhf \b^_ g_ khh[sZ_l�
MkZlZy ghqgbpZ ± 0\RWLV�P\VWDFLQXV .XKO� < gZrbo DKD ijb\h^blky �� imgdlh\��\ lhf
qbke_ ^ey AZiZ^gh]h Ih^hevy ± k_fv�� AZe_sbdb b kk�� <uk_qdZ �;hjs_\kdbc j�g
L_jghihevkdhc h[e��� b Lhdb �Ih^\hehqbkkdbc j�g lhc `_ h[e���� Z lZd`_ ]�� Ev\h\�� ]�
;jh^u b k_eZ I_gydb b KljZ^q Ev\h\kdhc h[e��< k_j_^bg_ ���o ]]�� \b^ gZ[ex^Zeb \h
Ev\h\_ �Kljuckdbc iZjd��� Z \ KljZ^qZgkdhc i_s_j_ \ ����±�� ]]�� abfh\Zeh �±� wda�
�IhemrbgZ�� ;hjh\_p�� ������� < hdj_kl�� i_s_ju \ k�� KljZ^q wlb ghqgbpu ^_j`Zlky
ihklhyggh��?��;hjh\_p gZ[ex^Ze bo a^_kv \ Z\]mkl_ ���� ]��b iha`_�� lh`_ e_lhf��<b^ \
AZiZ^ghfIh^hev_ hlghkblky d qbkem j_^dbo�
Lj_op\_lgZy ghqgbpZ ±�0\RWLV� HPDUJLQDWXV *HRIIU��Hq_gv j_^dbc \b^�� \ DKD bf__lky
lhevdh �� aZibk_c�� h^gZ ba dhlhjuo hlghkblky d AZiZ^ghfm Ih^hevx�� AZe_sbdb
L_jghihevkdhc h[e���:[_e_gp_\��Ihih\�������� Gh\uo ^Zgguoh[ wlhf \b^_ g_l�
GhqgbpZ GZll_j_jZ ±�0\RWLV� QDWWHUHUL .XKO��DZd b ij_^u^msbc \b �̂� hq_gv j_^dbc�� \
DKD lhevdh � f_klhgZoh`^_gbc�� \ lhf qbke_ ljb ±� \ ij_^_eZo AZiZ^gh]h Ih^hevy�
F_^h\Zy i_s_jZ \h Ev\h\_��]��;jh^u b k��I_gydb ;jh^h\kdh]h j�gZ Ev\h\kdhc h[e��<k_
^Zggu_ ±�ih ;��Ihih\m �:[_e_gp_\��Ihih\���������gh\uo k\_^_gbc g_l�

� Hlf_qm lZd`_�� qlh dZ^Zkljh\u_ dZjlu ^_fhgkljbjh\Zebkv gZ <k_khxaghf kh\_sZgbb ih
jmdhdjueuf�Fhkd\Z�������� Z iha`_h gbo[ueZim[ebdZpby�IhemrbgZ��������



>ebgghmoZy ghqgbpZ ±� 0\RWLV� EHFKVWHLQL .XKO�� ±� lZd`_ j_^dbc \b^�� \ dZ^ZkljZo
ijb\_^_gh��f_klZ gZoh^hd��\ AZiZ^ghfIh^hev_ ba\_klgZ ba hdj_kl��Ev\h\Z �gZ[ex^Zeb
b ^h[ueb ���������]��\ =hehkdh���D��LZlZjbgh\ �������hlf_lbe __ \ KljZ^qZgkdhci_s_j_
\ ghy[j_ ���� ]���ih^l\_j^b\ [he__ jZggb_ k\_^_gby <��:[_e_gp_\Z b ;��Ihih\Z �������
K_]h^gyrg__khklhygb_ihimeypbbg_ba\_klgh�
;hevrZy ghqgbpZ ±�0\RWLV�P\RWLV %RUNKDXVHQ��< ijhrehf±�kZfuc jZkijhkljZg_ggucb
fgh]hqbke_gguc\b �̂�\ DKD ijb\h^blky hdheh ����f_kl gZoh^hd ^h ����� ]���ba gbo ��
ih^l\_j`^_gu \ ihke_^mxsb_ ]h^u�� < AZiZ^ghf Ih^hev_ ba\_klgZ ba Ev\h\Z b _]h
hdj_kl�� �F_^h\Zy i_s_jZ ±� ���������� ���������� O��������� ���������b ��������� ]���� i_s_jZ
\hae_ k��;bevq_�Ahehlh_ ����������b ��������]���� k�� Yk_gh\ ;jh^h\kdh]h j�gZ Ev\h\kdhc
h[e������������]����k��EhdbldbLemfZqkdh]hj�gZ B\Zgh�NjZgdh\kdhch[e���e_lh �����]����<
;h[jkdh�Klhevkdhf ohefh]hjv_ \ k��IheygZ ih^ djur_c h[hkh[e_ggh klhys_]h kZjZy
��������]��gZc^_gh m[_`bs_ k ���hkh[yfb ±� kZfZy fgh]hqbke_ggZygZoh^dZ \ AZiZ^ghf
Ih^hev_���GZ abfh\d_ \ KljZ^qZgkdhci_s_j_ \ ����±�����]]��\klj_qZeb \k_]h hl ��^h �
hkh[_c �IhemrbgZ�� ;hjh\_p�� ������� <_jhylgh�� k_]h^gy h^bg ba hlghkbl_evgh
[eZ]hihemqguo \b^h\�
HkljhmoZy ghqgbpZ ±� 0\RWLV� R[\JQDWKXV 0RQW�� � EO\WKL 7RPHV�� < ijhrehf ±� \b^ k
^h\hevgh h]jZgbq_ggufjZkijhkljZg_gb_f��\ dZ^ZkljZo mdZaZgh ���imgdlZ��\ lhf qbke_
^\Z ^ey AZiZ^gh]h Ih^hevy�� <b^ h[gZjm`beb ��������� ]�� \ i_s_j_ m k�� M]jugv
�Q_jldh\kdbc j�g L_jghihevy��� Z ��������� ]�� ±� gZ abfh\d_ \ F_^h\hc i_s_j_�� Gh\uo
k\_^_gbc h[ wlhf \b^_ g_ [ueh�
Ijm^h\Zy ghqgbpZ ±� 0\RWLV� GDV\FQHPH %RLH�� H]jZgbq_gguc \ jZkijhkljZg_gbb b
j_^dbc \b^��\ DKD hlf_q_ghlhevdh ��imgdlZ gZoh^hd��\k_ ba AZiZ^gh]h Ih^hevy��Ev\h\�
]��;jh^u b k��I_gydb ;jh^kdh]h j�gZ �\k_ ±�Ev\h\kdZy h[e����< ����±��� ]]��?�� ;hjh\_p
gZ[ex^Ze __ \ hdj�� L_jghihey�� < gZqZe_ Z\]mklZ ����� ]�� \h Ev\h\_ \ h^ghc ba
eZ[hjZlhjbc mgb\_jkbl_lZ �dhjimk ]_he��nZd�lZ ih me��=jmr_\kdh]h ���[ueh hleh\e_gh
[he__ ���wda��wlh]h \b^Z �P� �kZf_p��I� �kZfdZ�����������±��I��P�������±��P�������±��I��P�
����� ±� �P�� ������ ±� �P��KZfdb kiZjb\Zebkv k kZfpZfb�� m \k_o kZfph\ [ueb m\_ebq_gu
k_f_ggbdb�� �gZ djueh\uo i_j_ihgdZo m \k_o [ueb f_edb_ de_sb�� kh[jZgu ^ey
hij_^_e_gby��� @b\hlguo gZihbeb �khqguc p\_lhd ]ehdkbgbb `b\hlgu_ �\ukhkZeb�
ij_`^_�� b ihke_ f_q_gby g_kfu\Z_fhc [_ehc djZkdhc �dhevpZ hlkmlkl\h\Zeb�
\uimklbeb��

� GZ ijbe_`Zsbol_jjblhjbyo\klj_qZxlky[he__ djmigu_kdhie_gby��\ KlZj��KZf[hj_��������gZ
[Zrg_dhkl_eZh[gZjm`_ghh^gh\j_f_ggh[he__����hkh[_c[hevrhcghqgbpu�
� IhevamykvkemqZ_f��[eZ]h^Zjxkhljm^gbpmahheh]bq_kdh]hfma_y B�� ?f_evygh\maZ hleh\u wlbo
`b\hlguob ij_^hklZ\e_ggu__x k\_^_gbyih wlhfm\b^m±�G��I �

<h^ygZy ghqgbpZ ±� 0\RWLV� GDXEHQWRQL .XKO�� < ijhrehf \b^ k h]jZgbq_gguf
jZkijhkljZg_gb_f�� ba\_klguc \ j_]bhg_ ih ��� gZoh^d_�� ba dhlhjuo �� hlghkylky d
l_jjblhjbb AZiZ^gh]h Ih^hevy�� <b^ gZoh^beb \h Ev\h\_�� \ KljZ^q_�� ]�� ;jh^u b k�
I_gydb ;jh^h\kdh]hj�gZ��Z lZd`_ \ k��Lhdb Gh\hk_evkdh]hj�gZL_jghihevsbgu��< ����
]�� ?�� ;hjh\bd gZ[ex^Ze __ \ hdj�� L_jghihey b L_j_[h\eb �fZc��� \ hdj�� Dhah\hc gZ^
ijm^hf �bxgv����wda����\h Ev\h\_ gZ^ ijm^Zfb Ih]meygdb ���wda���\ ihe_l_����Zij_ey��
>\mop\_lguc dh`Zg ±� 9HVSHUWLOLR� PXULQXV /� Hq_gv j_^dbc \b^�� \ hkgh\ghf
jZkijhkljZg_gguc \ DZjiZlZo�� < DKD mdZaZgh ��� f_klhgZoh`^_gbc�� ljb ba gbo
hlghkylky d AZiZ^ghfmIh^hevx��;jxoh\bqb ih^ Ev\h\��Ev\h\ b k� I_gydb ;jh^h\kdh]h
j�gZ�� <k_ gZoh^db ^Zlbjh\Zgu dhgphf ���o ]]�� ;he__ iha^gb_ khh[s_gby hlghkylky
lhevdh d l_jjblhjbb DZjiZl b AZdZjiZlvy �Lmjygbg���������G_ bkdexq_gh��qlh \b^ bkq_a
k l_jjblhjbbIh^hebb \ gZklhys__ \j_fy�
K_\_jguc dh`Zghd ±� 9HVSHUWLOLR� QLOVVRQL .H\V�� HW� %O�� < ijhrehf ±� g_ j_^dbc \b^
jmdhdjueuo DZjiZl��\ DKD bf__lky ���gZoh^dZ��\ hkgh\ghf ba ]hjguo j�gh\��\iehlv ^h
����� f gZ^ mjh\g_f fhjy��� AZ ij_^_eZfb DZjiZl _]h gZoh^beb �������� ]�� gZ RZpdhf
klZpbhgZj_ E=M �<heugkdZy h[e���� Z �������� ]�� \b^ gZ[ex^Zeb \ ]hjh^kdhf iZjd_
B\Zgh�NjZgdh\kdZ�� Wlb ^Zggu_ k\b^_l_evkl\mxl h lhf�� qlh \b^ \ gZklhys__ \j_fy
khojZgbekygZ ijbe_`Zsbod Ih^hebb l_jjblhjbyo�
Iha^gbc dh`Zg ±� 9HVSHUWLOLR� VHURWLQXV 6FKU�� H^bg ba gZb[he__ jZkijhkljZg_gguo b
fgh]hqbke_gguo \b^h\��^ey dhlhjh]h \ DKD mdZaZgh [he__ ��� f_kl gZoh^hd�� �� ba gbo
hlghkylky d jZkkfZljb\Z_fhcl_jjblhjbb��<b^ hlf_q_g \h Ev\h\_��Ahehq_\_��Oh^hjh\_�
i_s_jZo KljZ^qZ b Hlug_\bq_c �Ev\h\kdZy h[e���� \ B\Zgh�NjZgdh\kd_ b LemfZq_�
L_jghihe_ b Q_jgh\pZo�� B�� Lmjygbg ������� ih^l\_j`^Z_l gZoh^db wlh]h \b^Z \
mdZaZgguo imgdlZo \ dhgp_ ���o ]]��GZrb [he__ iha^gb_ gZoh^db�� \h Ev\h\kdhc h[e�� ±
gZ[ex^Zeb b ^h[u\Zeb\ k��QZgu` ;jh^h\kdh]h j�gZ ���������]����\ L_jghihevkdhc h[e��±
k�� I_j_i_evgbdb A[hjh\kdh]h j�gZ �^h[ul �������� ]���� \ ]�� B\Zgh�NjZgdh\kd_ ±
gZ[ex^Zeb ���������b ��������]����Gh gZb[he__ qZklh \ ihke_^gb_ ]h^u _]h gZ[ex^Zeb \h
Ev\h\_���\ lhf qbke_ \ a^Zgbb kj_^g_c rdheu� ���\[ebab F_^h\hci_s_ju >WlZ rdheZ
jZkiheh`_gZhdheh [Zedb j��FZjmgvdb��kj_^b ohefh\ dhlhjhc \ ����f gZoh^blky \oh^ \
� DZd ijbf_j ihklhyggh]hf_klZ h[blZgby\b^Z mdZ`m [bhklZgpbxEv\h\kdh]h ]hkm^Zjkl\_ggh]h
mgb\_jkbl_lZgZ ihehgbg_F_gqme�D\Zkh\kdbc��]^_ _]h _`_]h^ghgZ[ex^Zeb\ l_q_gb_ ����±����
]]�
� < Z\]mkl_���� ]��±�gZ hdg_ ^hfZih me��Q_j_frbgu�\hae_EbqZdh\kdh]hdeZ^[bsZ�� ��±���������]�
±� �±��wda��gZ[ex^Zeb \ ihe_l_ m kl_g ;_jgZj^bgkdh]hfhgZklujy �kh klhjhgu me�� Ih^\Zevghc��
���������]�� ±�abfh\Ze f_`^m jZfZfb hdgZ h[s_`blbyih me��IZk_qghc �?�� ;hjh\_p gZr_e lZf �
wda���� ��������� ±�gZ[ex^Zeb \ ihe_l_ \ R_\q_gdh\kdhf ]Zx�� �������� ±� ihcfZg \ hjZg`_j__
Kljuckdh]hiZjdZ��\ k_gly[j_���� ]� ±��±� hkh[b e_lZebf_`^m^_j_\vyfbgZ Kboh\kdhfdeZ^[bs_
�^h aZoh^Z khegpZ�� ih�\b^bfhfm�� ihlj_\h`_ggu_��� fgh]hdjZlgh ����������� ���������� ���������
�������� b l�i��� \h \j_fy hll_i_eb aZe_lZeb \ dhjb^hj [bhe�� nZd�lZ E=M �me�� =jmr_\kdh]h� ���
gZdhg_p���� fZy ���� ]��±�aZe_l_e\ hdgh k�r� ���



i_s_jm��GZ kdehgZo [Zedb ±� ljZkkZ fhlh^jhfZ��ihk_lbl_eb dhlhjhc g_j_^dh ihk_sZxl
mp_e_\rbc hl h[\Zeh\ mqZklhd i_s_ju b [_kihdhyljmdhdjueuo��jZae_lZxsbokyhlkx^Z
\ ijbe_`Zsb_ kljh_gby�� \ l�� q�� \ a^Zgb_ rdheu@�� GZ ijhly`_gbb ����±����� ]]�� \b^
ihklhyggh hlf_qZeky gZ abfh\d_ \ KljZ^qZgkdhc i_s_j_ �IhemrbgZ�� ;hjh\_p�� ������
Fh`gh kqblZlv wlhl \b^ jmdhdjueuo gZb[he__ klhcdbf d Zgljhih]_gghfm ij_kkm b
khojZgb\rbfgZb[he__ \ukhdmx qbke_gghklv�
FZeuc g_lhiujv ±� 9HVSHUWLOLR� SLSLVWUHOOXV 6FKU�� DZd b ij_^u^msbc \b^�� hlghkblky d
qbkem rbjhdh jZkijhkljZg_gguo��ba\_kl_g ba [he__ q_f ���imgdlh\ aZiZ^guo h[eZkl_c�
\ lhf qbke_ ba ��� f_kl AZiZ^gh]h Ih^hevy�� ]eZ\guf h[jZahf ba m`_ g_h^ghdjZlgh
mihfbgZ\rboky \ur_�� Ev\h\�� ;jh^u�� I_gydb b KZf[hj \h Ev\h\kdhc h[e��� Lhdb�
Kljmkb\��Dj_f_g_p��IhqZ_\ \ L_jghihevkdhch[e���B\Zgh�NjZgdh\kd��Hlugyb Jh]Zlbg \
B\Zgh�NjZgdh\kdhc h[e��H^gZdh��\h \k_o wlbo imgdlZo gZoh^db k^_eZgu ^h ����� ]��Ba
gh\uo gZoh^hd mihfyg_f ^\_�����������±�\ ^mie_ [mdZ \ ;h[jdh�Klhevkdhf ohefh]hjv_ b
��������� ±� f_`^m jZfZfb [bhe�� dZ[bg_lZ Ev\h\kdhc rdheu � ��� �gZ abfh\d_�� gh
���������h[gZjm`_gZ ebrv fmfby���;_amkeh\gh j_^dbc b Zgljhih]_ggh m]g_l_gguc\b^�
E_kghc g_lhiujv ±� 9HVSHUWLOLR� QDWKXVLL .H\V�� HW� %O� < ijhrehf h^bg ba gZb[he__
jZkijhkljZg_gguo \b^h\�� \ DKD [he__ ��� imgdlh\ hl <heugb ^h AZdZjiZlvy�� <
AZiZ^ghf Ih^hev_ \ ��±���o ]]�� \b^ aZj_]bkljbjh\Zg \ k��I_gydb Ev\h\kdhc h[e��b k�
;_j_`ZguL_jghihevkdhch[e��?^bgkl\_ggZygh\Zy gZoh^dZ \b^Z ±����������]��\ [mdh\hf
e_km aZ k�� IheygZ \ ;h[jdh�Klhevkdhf ohefh]hjv_ ��� wda����� <k_ ba\_klgu_ f_klZ
h[blZgby\b^Z ^he`gu [ulv \aylu ih^ hojZgm�
Ju`Zy \_q_jgbpZ ±�1\FWDOXV�QRFWXOD 6FKU��H^bg ba gZb[he__ jZkijhkljZg_gguoij_`^_
\b^h\��� ba\_klguc ba ��� imgdlh\ DKD�� >ey AZiZ^gh]h Ih^hevy ba\_klgh �
f_klhgZoh` _̂gbc�� Ev\h\�� ;jh^u�� =hjh^hd b Ihfhjygu Ev\h\kdhc h[e��� A[hjh\ b
Ih^]Zcpu L_jghihevkdhc h[e��� ]�� B\Zgh�NjZgdh\kd�� Gh\u_ gZoh^db \b^Z gZ wlhc
l_jjblhjbb hlghkylky d ��±���f ]]�� LZd�� dhehgbb ju`bo \_q_jgbp qbke_gghklvx ^h
���±����hkh[_c h[gZjm`_gu \ Q_j\hgh]jZ^_ Ev\h\kdhc h[e�� ���������� ]����b \ KZf[hj_
�fZc ����� ]���� \ k�� JZ^hobgpu Fhklbkdh]h j�gZ Ev\h\kdhc h[e�� �g_[hevrZy dhehgby
h[gZjm`_gZ ���������]����\ B\Zgh�NjZgdh\kd_ �\ h^ghfb lhf `_ kZ^m ih me��=Zebpdhc __
gZoh^beb ����������������� b �������� ]���� < ihke_^gb_ ]h^u \b^ qZs_ \klj_qZeb \h
Ev\h\_���Hq_\b^gh��qlh \b^ hklZ_lky h[uqguf \ j_]bhg_�
� Djhf_lh]h��\ bxg_�����]��^\Z _da_fieyjZ^h[ulugZ RZpdhfklZpbhgZj_E=M�
� LZd�� ���������\ kmf_jdZo dhjfbeZkv�� e_lZy gZ^ Ohefhf KeZ\u�� \ bxe_ ����� ]�� ?�� ;hjh\_p
gZ[ex^Ze dhjf_`dm �� wda�� gZ Ih]meygd_�� e_lhf ����±����� ]]�� __ ihklhyggh gZ[ex^Zeb \
R_\q_gdh\kdhf]Z_ �Fma_c gZjh^ghc Zjobl_dlmju���\ dhgp_ ^_dZ[jy ����� ±�ljb hkh[b abfh\Zeb
f_`^m hdhggufb jZfZfb [bhe�� dZ[bg_lZ KR � ��� �ih khh[s_gbx ij_ih^Z\Zl_ey[bheh]bb :�
=jZ[�� hgb hklZ\Zebkv lZf ^h ����������l�� _�� ihke_ rdhevguo dZgbdme�� gh ihke_ wlh]h bkq_aeb��
gZdhg_p�����������]��ju`Zy \_q_jgbpZgZ[ex^ZeZkv\h \j_fy dhjf_`db \h ^\hj_ ^hfZ � ��ih me�
Ebk_gbpdhc\f_kl_kh kljb`Zfb\ gZqZe_kmf_j_d�

FZeZy \_q_jgbpZ ±� 1\FWDOXV� OHLVOHUL .XKO�� J_^qZcrbc \b^�� ^ey dhlhjh]h \ DKD
hlf_q_gh lhevdh ��imgdlZ��^\Z ba gbo ±�^ey AZiZ^gh]h Ih^hevy��Ahehq_\ Ev\h\kdhc h[e�
b k�� Kljmku L_jghihevkdhc h[e�� GZoh^db \b^Z \ j_]bhg_ g_ ih^l\_j`^_gu gb B�
Lmjygbguf ��������gb [he__ iha^gbfb bkke_^h\Zl_eyfb��G_ bkdexq_gh��qlh \b^ bkq_a \
j_]bhg_�
?\jhi_ckdZy rbjhdhmrdZ ±� %DUEDVWHOOD� EDUEDVWHOOXV 6FKU�� Ij_`^_ rbjhdh
jZkijhkljZgzgguc \b �̂�gZc^_ggucijbf_jgh\ ���imgdlZo aZiZ^guo h[eZkl_c MdjZbgu�
\ l��q��\ ��imgdlZo AZiZ^gh]h Ih^hevy��Ev\h\ b _]h hdj_kl�� �KljZ^q��<bggbdb��� Z lZd`_
;jh^u b k�� I_gydb ;jh^h\kdh]h j�gZ�� GZ ijhly`_gbb ����±����� ]]�� j_]meyjgh
hlf_qZeZkv gZ abfh\d_ \ F_^h\hc i_s_j_ b i_s_j_ k�� KljZ^q�� \ ����±����� ]]�� \
KljZ^qZgkdhci_s_j_ hlf_q_gu _^bgbqgu_ wda�� �IhemrbgZ��;hjh\_p���������Ihke_^gbc
ih \j_f_gb nZdl \klj_qb \b^Z ±� ��������� ]�� \ ohayckl\_gguo ihkljhcdZo �Ev\h\kdhc
R\_cpZjbb�� �^Zqguc ihk_ehd gZ X< hl Ev\h\Z \ ij_^_eZo ;h[jdh�Klhevkdh]h
ohefh]hjvy��
MrZg h[udgh\_gguc ±� 3OHFRWXV� DXULWXV /�� GZb[he__ jZkijhkljZg_gguc \b^
jmdhdjueuo��ba\_klguc ^ey AZiZ^ghc MdjZbgu ih [he__ q_f ���f_klhgZoh`̂ _gbyf��g_
f_g__ ���ba dhlhjuo hlghkylky d l_jjblhjbb AZiZ^gh]h Ih^hevy��Ev\h\kdZy h[e���Ev\h\
b _]h hdj_klghklb �KljZ^q��<bggbdb���Ahehq_\��;jh^u��L_jghihevkdZy h[e��� \ i_s_jZo
\hae_ ;bevq_�Ahehlh]h b Dhjheb\db��\ Dj_f_gp_ b k��B\Zgdh\pu A[hjh\kdh]h j�gZ�� <
���o ]]��b iha`_ _]h \klj_qZeb dZd \ ba\_klguo ih DKD imgdlZo�� �g_ ih\lhjy_f���lZd b \
gh\uo��<h Ev\h\kdhc h[e��\b^ hlf_q_g \ ]��;hjbkeZ\_ �fZc �����b bxgv �������\ KlZjh�
KZf[hjkdhfj�g_ ±�gZ abfh\d_ \ kk��Lhj]Zgh\bqb��KljZr_\bqb��KiZk b ^j�� �\k_]h ���k_e
aZ ����±�����]]����\ jy^_ imgdlh\ ]��Ev\h\Z���K �����]��mrZgZ j_]meyjgh j_]bkljbjh\Zeb
\ B\Zgh�NjZgdh\kdhc h[e��� \ fZ_ ����� ]�� ±� \ mjhq�� �kdZeu >h\[mrZ�� m k�� ;m[gbs_�� \
]hjh^Zo DZemr��>hebgZ b Dhehfuy�����������]��±�\ ]��GZ^\hjgZy �khh[s��mqbl_ey [bhe�
G��Yj_fqmdZ���\ L_jghihevkdhch[e���gZqbgZyk �����]���j_]meyjgh gZoh^beb \ k��Gb`g__
Djb\q_ �ihke_^gyy aZnbdkbjh\ZggZy gZoh^dZ ±� \ bxe_ ����� ]���� Hq_\b^gh�� qlh mrZg
jZkijhkljZg_g\k_ lZd `_ rbjhdh��gh aZf_lgh kgbabe k\hx qbke_gghklv�

H[km`^_gb_
H[ahj ^Zgguo h khklhygbb ihimeypbc jmdhdjueuo AZiZ^gh]h Ih^hevy \

kjZ\g_gbb kh k\_^_gbyfb�� hlghkysbfbky d k_j_^bg_ ��� kl�� �����±���� ]]��
� MrZg hlf_q_g \h Ev\h\_ F_^h\hc i_s_j_ ����������b �����������\ Kljuckdhf iZjd_ ����������
kb^_e gZ kl\he_ ^_j_\Z��gZ Ih]meygd_ �gZ[ex^_gby?�� ;hjh\pZ ����������ihe_l mrZgh\��� ^\Z`^u
����������b ����������\h \j_fy hll_i_eb aZe_lZe \ dhjb^hj [bhe�� nZd�lZ E=M �dhjimk ih me�
=jmr_\kdh]h�� ���� gZ ijhly`_gbb ����±����� ]]�� hlf_q_g gZ abfh\d_ \ i_s_j_ m k�� KljZ^q
�IhemrbgZ��;hjh\_p���������Z k dhgpZ ^_dZ[jy�����ih fZjl �����]�� abfh\Ze\ m]em hdgZ ih^kh[db
[bhe��dZ[bg_lZKR� ����bkq_a\h \j_fy\_k_ggbodZgbdme��



k\b^_l_evkl\m_l h lhf�� qlh jmdhdjueu_ aZ wlh \j_fy aZf_lgh kgbabeb k\hx
qbke_gghklv b h]jZgbqbeb rbjhlm jZkijhkljZg_gby�� < ba\_klguo m[_`bsZo�
lZdbo��dZd F_^h\Zy i_s_jZ� i_s_ju m k��Dhjheb\db��;bevq_�Ahehlh]h��KljZ^qZ�
m`_ g_ \klj_qZxlky fgh]hqbke_ggu_ kdhie_gby ^Z`_ \ukhdhdhehgbZevguo
\b^h\��dhlhju_ l_i_jv hlf_qZxlky ih _^bgbqguf abfmxsbf hkh[yf��Fgh]b_
\b^u��[u\rb_ j_^dbfb b h]jZgbq_ggufb \ k\h_f jZkijhkljZg_gbb \ ijhrehf�
l_i_jv \h\k_ g_ j_]bkljbjmxlky�

Ijboh^blky dhgklZlbjh\Zlv g_[eZ]hihemqgh_ khklhygb_ ihimeypbc b
abfh\hqguo kdhie_gbc e_lmqbo fur_c��g_ \u^_j`b\Zxsbo Zgljhih]_ggh]h ij_kkZ \
\b^_ dhk\_gguo \ha^_ckl\bc ohayckl\_gghc ^_yl_evghklb q_eh\_dZ��E_lmqb_ furb g_
hlghkylky d qbkem l_o \b^h\ `b\hlguo�� dhlhju_ bkiulu\Zxl ij_kk ijhfukeZ beb
gZijZ\e_ggh]h h]jZgbq_gby �khdjZs_gby��qbke_gghklb��ih^h[gh dhiulguf��obsgbdZf
b ]juamgZf��L_f g_ f_g__��khdjZs_gb_ qbkeZ ^hklmiguo bf e_lgbo m[_`bs \ke_^kl\b_
kZgblZjguo jm[hd��[_kihdhckl\hgZ abfh\dZo b��hq_\b^gh�� aZ]jyag_gb_ kj_^u h[blZgby
y^hobfbdZlZfb �k ihke_^mxsbf bo gZdhie_gb_f \ hj]ZgbafZo gZk_dhfuo dZd
dhjfh\uo h[t_dlh\ jmdhdjueuo�� \_^ml d g_ba[_`ghfm mf_gvr_gbx qbke_gghklb
e_lmqbofur_c b khdjZs_gbxjZchgh\ bo jZkijhkljZg_gby�

K_]h^gy hkljh klhbl \hijhk h[ hojZg_ jmdhdjueuo�� HibjZykv gZ
aZdhgh^Zl_evkl\h��\ lhf qbke_ gZ �Q_j\hgm dgb]m MdjZ�gb���������b AZdhg �Ijh
hohjhgm l\Zjbggh]h k\�lm����������g_h[oh^bfh kjhqgh hij_^_eblv l_jjblhjbb�
dhlhju_ ke_^m_l \aylv ih^ hojZgm ]hkm^Zjkl\Z dZd ihke_^gb_ hqZ]b
hlghkbl_evgh]h [eZ]hihemqby wlhc ]jmiiu `b\hlguo�� < AZiZ^ghf Ih^hev_
lZdbfb l_jjblhjbyfb y\eyxlky ;h[jdh�Klhevkdh_ ohefh]hjv_ b l_jghihevkdb_
i_s_ju k ijbe_`Zsbfb d gbf mqZkldZfb \[ebab k_e Dhjheb\dZ�� M]jugv�
;bevq_�Ahehlh_�

I_s_ju \h Ev\h\_ ±� F_^h\Zy b KljZ^qZgkdZy ±� gZoh^ylky \ hkh[hf
iheh`_gbb��F_^h\Zy i_s_jZ ijZdlbq_kdb h[\ZebeZkv��ij_`^_ \k_]h lZ __ qZklv�
dhlhjZy [ueZ kha^ZgZ bkdmkkl\_ggh��\ i_j\hf aZe_ hklZeky lhevdh madbc eZa \
]em[bgm�� ih dhlhjhfm�� hq_\b^gh�� ih�ij_`g_fm ijhgbdZxl jmdhdjueu_�
gZijZ\eyykv gZ abfh\dm�� G_h[oh^bfh kjhqgh aZdjulv \oh^ \ i_s_jm
f_lZeebq_kdhc j_r_ldhc [hevrhc ijhqghklb�� gh gb kem`[ gb kj_^kl\ ^ey
wlh]h k_cqZk g_l�� < dhgp_ ���o ih bgbpbZlb\_ b ijb mqZklbb ?�� ;hjh\pZ
j_r_lqZlZy ^\_jv [ueZ mklZgh\e_gZ \ KljZ^qZgkdhc i_s_j_�� b fh`gh

gZ^_ylvky��qlh wlh m[_`bs_ khojZgbl k\h_ ij_`g__ agZq_gb_��Gh wlh ebrv h^gZ
i_s_jZ�� hklZevgu_ i_s_ju [_a ki_pbZevguo hojZgguo f_j ij_\jZsZxlky \
k\hx ijhlb\hiheh`ghklv ±� \ eh\mrdb ^ey b [_a lh]h j_^dbo `b\hlguo�
ihl_gpbZevguo `_jl\ kZfh^_yl_evguo ki_e_heh]h\�

;hjhlvky ijhlb\ obfbq_kdh]h aZ]jyag_gby kj_^u b dhgljhebjh\Zlv
ihk_s_gb_ i_s_j ex[bl_eyfb klZgh\blky g_\hafh`gh��GZrb \gmdb fh]ml g_
aZklZlv [_krmfgh e_lZxsbo \ l_ieuo kmf_jdZo \_q_jgbp b mrZgh\�� LZdh\Z
ieZlZ aZ ijh]j_kk pb\bebaZpbb�

Ebl_jZlmjZ
�� :[_e_gp_\ <��B � H e_lmqbofurZoAZdZjiZlkdhcb ^jm]boaZiZ^guoh[eZkl_cMKKJ ���GZmd�� aZi�

Db�\kvd��^_j �̀�mg�lm��±�������±����\bi�����±�K����±����±��Lj��ahhe��fma_x��l������� :[_e}gp_\ <��,���Ihih\ ;��F��Jy^ jmdhdjbe���Z[h dZ`Zgb ±�&KLURSWHUD� ��NZmgZ MdjZ�gb�� ±�Db�\�
<b �̂\h :GMJKJ��������±�lhf ���KkZ\pL��\bi�����±�K�����±����

�� AZklZ\gbc N��>� =_h]jZn�yMdjZ�gb��±�Ev\ �\��<b �̂\h �K\�l��������
�� Djhqdh X �� B � Ì jZafgh`_gbb[hevrhc ghqgbpu ���<hij�� hoj�� ijbjh^u DZjiZl�� ±� M`]hjh �̂

�����
�� FZjbgbq H��F� N�abdh�]_h]jZn�qg_jZchgm\Zggy ���:leZk MdjZ�gb��Ijbjh^g_ khj_^h\bs_lZ
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