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* 3\OPJKNVZ[NTT\VP( FUOJVP \VM 6N[JRTTRNY\VPZPYJM

(s -PksXt WXx /t|Xxy�Sk�tiXt �� #P�YrQSkXt Y�x WlX $Pxy|Xrr�ti ls &rQ
SkXtt�|��tiywrPt kP| ylSk kXxP�yiXy|Xrr|¦ WPyy Y�x WPy 'XRlX| .PlRXt«)PtiX 
2lXyXt P�y y|QW|XRP�rlSkXt 'x�tWXt XltX PtWXxX &rQSkXtPRixXt��ti �tW 
"�yWXkt�ti yltt�urr XxySkXlt|§ $lX RlykXxliXt �s�Xr|YPSkrlSkXt "�yyPiXt 
��s 'XRlX| .PlRXt yltW tlSk| uktX �Xl|XxXy P�Y XltX tX�X 'XRlX|yPRixXt
��ti �RXx|xPiRPx¦ yuWPyy Xy yltt�urr ly|¦ WlX +X�PRixXt��ti Pry �Xl|XxX 1Pxl
Pt|X iXyutWXx| �� RXkPtWXrt§ 

(s )P�YX WXx #XPxRXl|�ti WXy �xywx�tirlSk PRiXixXt�|Xt 'XRlX|Xy ��xWX �ut 
.Xl|Xt WXx .|PW| ÑÏÐÒ WlX "RixXt��ti iXQtWXx|§ $lX #Xy|PtWyP�YtPksXt ��x 
#x�|�uiXrYP�tP �PxXt �� WlXyXs 3Xl|w�tq| ySkut �Xl| �uxPtiXySkxl||Xt¦ yu
WPyy WlX /t|Xxy�Sk�tiXt tlSk| sXkx PtiXwPyy| �XxWXt qutt|Xt§ $Xs $P
|XtWXYl�l| ��xWX W�xSk XltX 0RXx|xPi�ti WXx XxkuRXtXt $P|Xt P�Y WPy %x
�Xl|Xx�tiyiXRlX| ̄ ª.PlRXt 2Xy|¨° RXiXitX|§ $Py qPtt �� XltXx &XkrwxuituyX 
Y�kxXt§ (tyRXyutWXxX WlX (tYuxsP|lutXt �� 1uxqussXt �ut ,YYXtrPtWPx|Xt 
yltW P�Y WlXyX 2XlyX r�SqXtkPY|§ /s WlXyX )�SqX ls �Xl|XxXt 1XxYPkxXt �� 
ySkrlX{Xt �tW WlX #Xy|PtWyltYuxsP|lutXt P�Sk Y�x WlX oX|�| �uxrlXiXtWX "R
ixXt��ti Y�x WPy 'XRlX| .PlRXt«)PtiX 2lXyXt �� XxkPr|Xt¦ ��xWX XltX Xx
iQt�XtWX #Xy|PtWyP�YtPksX ��x "x|Xtix�wwX WXx #x�|�viXr ls &x�koPkx 
ÑÏÐÓ �uxiXtussXt§ 

+ =\Y_MJYZ[NTT\VP MNZ BTJV\VPZRVQJT[Z \VM MNY BTJV\VPZ&
_RNTN

<Xe XeZqamXaWX MagXefhV[haZfeTh` Yse WTf ?XU\Xg KT\UXa)DTaZX
O\XfXa \fg \a 8UU\_WhaZ + WTeZXfgX__g(

8UU( +4 =eZqamXaWXe MagXefhV[haZfeTh` KT\UXa)DTaZX O\XfXa
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8UU\_WhaZ , haW LTUX__X + mX\ZXa W\X cbgXam\X__Xa 9ThY_qV[Xa `\g WXa
ibeZXfX[XaXa FhgmhaZXa \` MagXefhV[haZfZXU\Xg(

8UU( ,4 MagXefhV[gX ZXc_TagX 9ThY_qV[Xa

LTU( +4 >_qV[XaZeruXa ZXc_TagXe FhgmhaZXa

?XU\Xg ?eruX ?Xc_TagX ?XU\XgfTeg

KT\UXa)DTaZX O\XfXa VT( +0 [T ?X`\fV[gX 9ThY_qV[X

VT( - [T Ob[aUThY_qV[X

VT( +*&, [T ?XjXeU_\V[X 9ThY_qV[X

, ?N[QWMRZLQNZ GWYPNQNV

,'* 4NZLQYNRK\VP \VM 4N^NY[\VP MNZ FU^NT[_\Z[JVMNZ

>se WTf KV[hgmZhg L\XeX jheWX \` >es[]T[e ,*+1 X\aX 9XfgTaWfXeYTf'
fhaZ WXe 9ehgirZX_ fbj\X X\aX @TU\gTgcbgXam\T_TaT_lfX Yse JXcg\_\Xa
haW WXa FTV[g^XemXafV[jqe`Xe \a WXa LX\_UXeX\V[Xa DTaZX O\X'
fXa)@bV[j\XfXa haW KT\UXa OXfg WheV[ZXYs[eg(
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A` LX\_UXeX\V[ DTaZX O\XfXa)@bV[j\XfXa XeYb_ZgX ThuXeWX` X\aX Xe'
ZqamXaWX 9XfgTaWfThYaT[`X WXe 9\bgbcglcXa(

>se W\X KV[hgmZsgXe 9bWXa& ?ehaWjTffXe& C_\`T) DhYg& DTaWfV[TYgfU\_W
haW =e[b_haZ jheWXa W\X 8hfjXeghaZ ibe[TaWXaXe <TgXa \` 9XeX\V[
DTaZX O\XfXa)@bV[j\XfXa XeZqamg( HTeT__X_ [\Xemh jheWXa ibe[TaWX'
aXa <TgXa mh KV[hgmZXU\XgXa& NbeZTUXa Thf WX` JXZ\baT_c_Ta haW
mh` _TaWXfjX\gXa 9\bgbciXeUhaW ThfZXjXegXg(

>se WXa abeWrfg_\V[Xa LX\_ WXf MagXefhV[haZfZXU\XgXf jXeWXa W\X 9X'
fgTaWfXe[XUhaZXa& @TU\gTgcbgXam\T_TaT_lfXa haW <TgXaThfjXegha'
ZXa W\X \` RhfT``Xa[TaZ `\g WXe hefcesaZ_\V[Xa ?XU\XgfTUZeXamhaZ
WXf KT\UXa Xe[bUXa haW ThfZXjXegXg jheWXa& [XeTaZXmbZXa(

OX\gXeX KV[hgmZsgXe aTV[ MNH? j\X EXafV[)?XfhaW[X\g& Ch_ghe' haW
KTV[ZsgXe fbj\X GUXeY_qV[XajTffXe f\aW UX\ WXe 9XhegX\_haZ a\V[g Xag'
fV[X\WhaZfXe[XU_\V[ haW jXeWXa mhaqV[fg a\V[g aq[Xe hagXefhV[g(

<\X 9XjXeghaZ WXe KV[hgmZsgXe HY_TamXa& L\XeX haW U\b_bZ\fV[X N\X_'
YT_g& 9bWXa& ?ehaWjTffXe& C_\`T)DhYg& DTaWfV[TYgfU\_W haW =e[b_haZ
XeYb_Zg \a X\aX` aqV[fgXa KV[e\gg aTV[ WX` 9XjXeghaZfeT[`Xa \a 8a'
_TZX .(

<\X =eZXUa\ffX WXe 9XfV[eX\UhaZ haW 9XjXeghaZ jXeWXa Yse WTf ?X'
U\Xg KT\UXa)DTaZX O\XfXa \a >be` X\aXf KgXV^Ue\XYXf \a CTc\gX_ . hagXe
zWXemX\g\ZXe M`jX_gmhfgTaW UXmbZXa ThY KV[hgmZsgXex WTeZXfgX__g(

,'+ 4N^NY[\VP MNY FU^NT[J\Z^RYS\VPNV

<\X HebZabfX sUXe W\X =agj\V^_haZ WXf M`jX_gmhfgTaWf \` KgXV^Ue\XY
Xag[q_g W\X 9XfV[eX\UhaZ WXe ibeThff\V[g_\V[Xa M`jX_gThfj\e^haZXa
WheV[ X\aX ZXc_TagX 9XUThhaZ& fbYXea f\X \a W\XfX` H_TahaZffgTW\h`
TUfV[qgmUTe f\aW(

Aa W\X 9XjXeghaZ WXe M`jX_gThfj\e^haZXa XeYb_Zg aTV[ WX` 9XjXe'
ghaZfeT[`Xa \a 8a_TZX .(

- D[NLSKYRNO _\ XW[NV_RNTTNV 4J\OTaLQNV

A` >b_ZXaWXa jXeWXa W\X =eZXUa\ffX WXe M`jX_gcesYhaZ WXe XagfV[X\'
WhaZfXe[XU_\V[Xa KV[hgmZsgXe Yse WTf ?XU\Xg \a X\aX` KgXV^Ue\XY WTe'
ZXfgX__g(
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-'* DJRKNV(>JVPN HRNZNV

9NKRN[2 DJRKNV(>JVPN HRNZNV 9NUJYS\VPNV2 6NYNVMRVPNV%
HNRTQNRU

>_qV[XaZeruX4 VT( ,3&, [T
?Xc_TagX ?XU\XgfTeg4 ?X`\fV[gX 9ThY_qV[X& Ob[aUThY_qV[X& ?XjXeU_\V[X 9ThY_qV[X

NbeZTUXa WXe JTh`beWahaZ
JXZ\baT_c_Ta FXV^Te'8_U ,*+-4 ZXc_TagX K\XW_haZfY_qV[X Ob[aXa haW E\fV[ZXU\Xg& jXfg_\V[ haW fsW_\V[ Ta'
ZeXamXaW NbeUX[T_gfZXU\Xg JXZ\baT_Xe ?esamhZ& fsW_\V[ TaZeXamXaW mj\fV[Xa <XeXaW\aZXa haW OX\_[X\`
?esamqfhe $NbeeTaZZXU\Xg%& NbeUX[T_gfZXU\Xg JXZ\baT_Xe ?esamhZ haW NbeUX[T_gfZXU\Xg Yse =e[b_haZ( A` KsW'
jXfgXa Ta C 03** TaZeXamXaW NbeUX[T_gfZXU\Xg Yse 9bWXaXe[T_ghaZ( 8huXe[T_U WXf MagXefhV[haZfZXU\XgXf
\` OXfgXa Ta WXe 9T[a_\a\X ZXc_TagX K\XW_haZfY_qV[X AaWhfge\X haW ?XjXeUX(

DTZX
GYYXaX DTZX \` UeX\gXa FXV^TegT_ T` GegfeTaW iba <XeXaW\aZXa haW OX\_[X\`

FhgmhaZ
8V^Xe& ?esa_TaW& KgeXhbUfg& C_X\aZqegXa& 9\bZTfTa_TZX

9\bgbciXeUhaW) ZXfV[sgmgX LX\_X iba FTghe haW DTaWfV[TYg

?XfV[sgmgXf 9\bgbc Fe(4 +1.,*.+0+,,+ >X_W[XV^X \` ?XjTaa 8_gXe DTaWZeTUXa

=\ZXaX =e[XUhaZ4 >X_W[XV^Xa

9\bgbciXeUhaW4 '

?XfXgm_\V[Xe ?XjqffXeeTaWfgeX\YXa DTaWZeTUXa

pUXefV[jX``haZfZXU\Xg @I+** Es[_UTV[ haW DTaWZeTUXa

MNY_NR[RPNY FU^NT[_\Z[JVM KN_WPNV J\O DLQ\[_Pc[NY
?Xb_bZ\X $?C ,/% FXV^TegT_& Es[_UTV[ThX haW DTaWZeTUXa `\g 8hXa_X[`& <XeXaW\aZXa _\XZg ThY WXe

F\XWXegXeeTffX $q_gXeXe 8hXa_X[`%( =ag_TaZ WXe C 03** KV[jX``_X[` haW [b'
_bmqaX 8UfV[jX``TffXa(

9_\V^ iba KsWXa ThY ZXc_TagX ?XjXeUXY_qV[X haW
JTWjXZ T` DTaWZeTUXa
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9NKRN[2 DJRKNV(>JVPN HRNZNV 9NUJYS\VPNV2 6NYNVMRVPNV%
HNRTQNRU

9bWXa CT_^eX\V[Xe 9eThaXe 8hXaUbWXa haW 8hXaZ_Xl Thf 8hXa_X[`( 8hY F\XWXegXeeTffX
[h`bfX HTeTUeThaXeWX Thf q_gXeX` 8hXa_X[`& ThY KV[jX``_X[` _Xff\i\XegXe
9eThaXe 8hXaUbWXa Thf 8hXa_X[`(

9XWXhghaZ WXe 9bWXaYha^g\baXa $pUXef\V[g%4
FTgse_\V[X 9bWXaYehV[gUTe^X\g4 [bV[ $-%
8hfZ_X\V[f^recXe \` OTffXe^eX\f_ThY4 sUXej\XZXaW [bV[ $-%& gX\_jX\fX [bV[ ' fX[e
[bV[ $-&/%
>\_gXe' haW HhYYXe^TcTm\gqg WXe 9rWXa4 [bV[ $-%& gX\_jX\fX fX[e [bV[ $.%
KbaWXefgTaWbeg Yse aTgheaT[X NXZXgTg\ba4 ^X\aX 9XWXhghaZ

?ehaWjTffXe OTffXefV[hgmZXU\Xg4 '

@lWebZXb_bZ\fV[X =\a[X\g4
<XV^fV[\V[g4 @b_bmqaXf 8_gjTffXefXW\`Xag haW 8UfV[jX``TffXa $8hX_X[`% fb'
j\X NXefV[jX``haZffXW\`Xag
<TehagXe ?ehaWjTffXe_X\gXe BhaZdhTegqeX >_hff^\XfX haW KTaWX $C\XfTU_TZXehaZXa
WXf FXV^Tef%(

9XWXhghaZ WXe <XV^fV[\V[gXa Yse WXa ?ehaWjTffXe[Thf[T_g4
EqV[g\Z^X\g WXe <XV^fV[\V[gXa iba FbeWXa $*'+ `% aTV[ KsWXa $-'. `% mhaX[`XaW
$K=D? M( KGCGD ,***%(

?ehaWjTffXeY_heTUfgTaW4 `\ggX_ U\f ZXe\aZ
iba FbeWXa $VT( - `% U\f KsWXa $VT( +', `% TUaX[`XaW $K=D? M( KGCGD ,***%(
Es[_ZeTUXa \aY\_ge\Xeg \a ?O& WT[Xe [\Xe [r[XeX ?ehaWjTffXefgqaWX `rZ_\V[( @r'
[XeX >_heTUfgqaWX \` 9XeX\V[ WXe F\XWXegXeeTffX $CD=AF=JL +310%(

=eZ\XU\Z^X\g4
[bV[ \` 9XeX\V[ WXe FXV^Te^\XfX& ZXe\aZ \` 9XeX\V[ WXe <XV^fV[\V[gXa $D?J9
,*+0%

=\amhZfZXU\Xg$ FXV^TegT_& KV[hgg^XZX_ KgX\a_TV[& fsW_\V[X RhY_sffX Thf JT``Xeg

?ehaWjTffXeaXhU\_WhaZ4 _TaZ]q[e\ZXf E\ggX_ \` FXV^TegT_ VT( ,** U\f ,,* ``)T
$CD=AF=JL +310%

?ehaWjTffXedhT_\gqg4 E\gg_XeX =`cY\aW_\V[^X\g ZXZXasUXe KV[TWfgbYYX\ageTZ& UX\ [b'
[Xa ?ehaWjTffXeY_heTUfgqaWXa [b[X =`cY\aW_\V[^X\g

?ehaWjTffXefger`haZfe\V[ghaZ4 iba KsWXa aTV[ FbeWbfgXa $KV[hgg^XZX_ WXf
KgX\a_TV[gT_f%(

C_\`T) DhYg CT_g_hYgXagfgX[haZfZXU\Xg $O\XfXa haW nV^Xe% `\g [b[Xe 8hfZ_X\V[fYha^g\ba
9XWXhgXaWX CT_g_hYgfger`haZ \a 9bWXaaq[X haW \` pUXeWTV[a\iXTh ibe T__X` Thf
WX` FXV^TegT_ $Thf KsWjXfg6 @Thcgj\aWe\V[ghaZ% fbj\X Thf WX` KgX\a_TV[gT_ $Thf
KsWbfg%( 9bWXaaT[X CT_g_hYg `\g ZXe\aZXe JX_XiTam Yse W\X rfg_\V[ TaZeXamXaWX
JTaWUXUThhaZ& \` pUXeWTV[a\iXTh eX_XiTag Yse W\X CT_g_hYgmhYh[e WXe fsW_\V[Xa
CXeafgTWg $FA=DAF?=J ,*+-%(
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9NKRN[2 DJRKNV(>JVPN HRNZNV 9NUJYS\VPNV2 6NYNVMRVPNV%
HNRTQNRU

L\XeX& HY_TamXa haW
U\b_bZ\fV[X N\X_YT_g

9\bgbcglcXa UXfbaWXeXe 9XWXhghaZ $Fh``Xe\XehaZ aTV[
DM9O haW ZZY( >>@'DXUXafeTh`glc%

@b[X 9XWXhghaZ ETZXej\XfX `\gg_XeXe KgTaWbegX --(.-& >>@ 0/+*

Equ\ZX 9XWXhghaZ >Xggj\XfX `\gg_XeXe KgTaWbegX --(.+
8hfWThXeaWX ZeTfeX\V[X JhWXeT_iXZXgTg\ba -/(0.
>X_WZX[r_m .+(+*
>X_W[XV^X .+(,*
?XUsfV[ `\gg_XeXe KgTaWbegX .,(,*

8egXa 4N[YWOONVN YNTN]JV[N 3Y[NV(3Y[NVPY\XXNV2
NbZX_TegXa iba 8V^XeUTh_TaWfV[TYgXa $m( 9( 9_hg[qaY_\aZ& >X_W_XeV[X& ?b_WT``Xe%&
iba KgeXhbUfgj\XfXa $m( 9( KgTe& >X_WfcXe_\aZ% haW iba K\XW_haZXa $m( 9( JThV['
fV[jT_UX& @ThffcXe_\aZ& <b[_X%( 9X\ WXe <b[_X f\aW ^X\aX 9ehgc_qgmX UXgebYYXa& TUXe
cbgXam\X__ XffXam\X__X FT[ehaZf[TU\gTgX( OX\geqh`\ZX 8V^Xe_TaWfV[TYg jX\fg h( M(
>ha^g\ba Yse JTfgirZX_ jq[eXaW WXf RhZXf ThY( Nbe^b``Xa WXf FTV[g^XemXa'
fV[jqe`Xef haW WXe RThaX\WXV[fX f\aW `rZ_\V[(

3Y[NV(3Y[NVPY\XXNV GWYSWUUNVZ&
^JQYZLQNRV&
TRLQSNR[

=WUXNV&
ZJ[RWVZJ\O&
^JVM

>>@'JD 8a[TaZ AN haW AA

@TfX_`Thf ' '

KV[_\aZaTggXe . '

RThaX\WXV[fX - `\ggX_

?X_UThV[ha^X ' '

?ebccX& Es[_^bccX ' '

9TV[aXhaThZX ' '

@\efV[^qYXe ' '

=eX`\g& BhV[gXa^qYXe ' '

FTV[g^XemXafV[jqe`Xe - `\ggX_

KgX\a^eXUf ' '

NbZX_TegXa

8egXa iba KTaW'C\XYXeajq_WXe $R\XZXa`X_^Xe% ' '

8egXa iba KgeXhbUfgj\XfXa $m( 9( KgTe& >X_W'
fcXe_\aZ%

+ `\ggX_

8egXa iba 8V^XeUTh_TaWfV[TYgXa $m( 9( 9_hg'
[qaY_\aZ& >X_W_XeV[X& ?b_WT``Xe%

+ $9ehgirZX_%&
- $JTfgirZX_%

fX[e [bV[

8egXa iba K\XW_haZXa $m( 9( @ThffcXe_\aZ&
JThV[fV[jT_UX& <b[_X%

+ `\ggX_

Nbe^b``XafjT[efV[X\a_\V[^X\g +6 aTV[ZXj\XfXa& ,6 jT[efV[X\a_\V[& -6 `rZ_\V[& .
6 fX[e hajT[efV[X\a_\V[ TUXe a\V[g ThfmhfV[_\XuXa& ' 6 ^X\a Nbe^b``Xa
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9NKRN[2 DJRKNV(>JVPN HRNZNV 9NUJYS\VPNV2 6NYNVMRVPNV%
HNRTQNRU

DTaWfV[TYg =\ZXaTeg4 [bV[
FTgheaT[Xe 8UfV[a\gg Es[_UTV[& ThfZXUThgXe 8UfV[a\gg DTaWZeTUXa `\g UXZ_X\gXa'
WXa 9Th`eX\[Xa& KgeXhbUfgUXfgqaWX& =\amX_Uqh`X& >X_WZX[r_m

DTaWfV[TYgfU\_WdhT_\gqg4 [bV[
=agfce\V[g jX\gZX[XaW WXe aTgheeTh`glc\fV[Xa =\ZXaTeg WXf _TaWj\egfV[TYg_\V[ ZX'
ahgmgXa FXV^TegT_f `\g i\X_Xa Kgeh^gheXa haW FhgmhaZXa $^h_ghe[\fgbe\fV[ UXWXhgXa'
WXe <beYeTaW& C_X\aZqegXa& KgeXhbUfg& ?eTUX_TaW& 8V^Xe& ?esa_TaW& OXZX& ?Xjqf'
fXe& >X_WZX[r_mX%(
KgreXaWX Tag[ebcbZXaX pUXeYbe`haZXa4 KgeTuXa haW OXZX f\aW WX` JX_\XY TaZX'
cTffg& fgreXaWX Zebu`TufgqU_\V[X 9XUThhaZ WXf ?XjXeUXZXU\Xgf OX\_[X\`

JX_XiTagX K\V[gUXm\X[haZXa
KV[_bff @b[XagsU\aZXa& Kg\Ygf^\eV[X& ?T_ZXaUXeZ& Kc\gmUXeZ& KV[raUhV[geThY haW
JT``Xeg

=\afX[UTe^X\g) NXe_Xgm_\V[^X\g4 [bV[
ZhgX =\afX[UTe^X\g \a WTf ?XU\Xg ib` GegfeTaW <XeXaW\aZXa& iba JTWjXZXa haW
iba C 03** Thf( GYYXaXf& Zhg X\afX[UTeXf ?X_qaWX(

=e[b_haZf\aYeTfgeh^ghe @bV[ YeXdhXag\Xeg
JTWjXZX sUXe OX\_[X\`& <XeXaW\aZXa haW jX\gXe mh` FXV^TegT_eTWjXZ( KcTm\Xe'
jXZX& C\eV[X& >e\XW[bY& C\aWXe' haW BhZXaWYTe`& Kc\X_c_Tgm& C_X\aZqegXa& C\aWXeZTe'
gXa haW KV[h_X& W\X WTf ?XU\Xg T_f ha`\ggX_UTe TaZeXamXaWXa >eX\eTh` ahgmXa(

BYWPVWZN cKNY MRN 7V[^RLST\VP MNZ FU^NT[_\Z[JVMZ
NbeThff\V[g_\V[X 9XX\ageqV[g\ZhaZXa $CbaY_\^gfV[jXecha^gX ON[[ ZXWehV^g%

9bWXa =f f\aW `X[eXeX 9bWXaYha^g\baXa `\g [b[Xe 9XWXhghaZ& X\aX `\g fX[e [b[Xe 9XWXh'
ghaZ UXgebYYXa

@b[X 8hfj\e^haZXa

?ehaWjTffXe ?ehaWjTffXe_X\gXe `\g fX[e [b[Xe 9XWXhghaZ haW `\gg_XeXe U\f [b[Xe NXefV[`hg'
mhaZfX`cY\aW_\V[^X\g \fg UXgebYYXa( 9XX\ageqV[g\ZhaZXa ^raaXa ]XWbV[ WheV[ ETu'
aT[`Xa ZX`\aWXeg jXeWXa(

@b[X 8hfj\e^haZXa

C_\`T) DhYg NXe_hfg iba CT_g_hYgXagfgX[haZfY_qV[Xa \` 9XeX\V[ WXe ZXc_TagXa 9XUThhaZ(

8hY WXa iXeU_X\UXaWXa >eX\Y_qV[Xa jXfg_\V[ WXe ZXc_TagXa E\fV[UXUThhaZ \fg `\g
WXe ibe_\XZXaWXa ?XU\XgfTUZeXamhaZ iba ^X\aXe 9_bV^TWX WXf CT_g_hYgfgeb`f \`
FXV^TegT_ ThfmhZX[Xa( =agfgX[XaWX <heV[_sYghaZfWXY\m\gX UXfV[eqa^Xa f\V[ fX[e
jT[efV[X\a_\V[ ThY W\X ZXc_TagX 9XUThhaZ fX_Ufg haW ^raaXa WheV[ ETuaT[`Xa
ZX`\aWXeg jXeWXa( 9X\ >eX\[T_ghaZ X\aXf Cbee\Wbef Yse WXa CT_g_hYgTUY_hff \fg WT[Xe
a\V[g iba f\XW_haZf^_\`Tg\fV[ eX_XiTagXa 8hfj\e^haZXa ThY UXfgX[XaWX K\XW_haZf'
UXeX\V[X ThfmhZX[Xa(

?Xe\aZX 8hfj\e^haZXa



M`jX_gYTV[UX\geTZ mh` >FH LsU\aZXa KX\gX +*

UNV_ \U^NT[XTJV\VP ETZTm\ac_Tgm + 0+)0+ EcKRVPNV >Tk *1*1+ ' ..*,-0 ENT )0)0* & --)+,.

9NKRN[2 DJRKNV(>JVPN HRNZNV 9NUJYS\VPNV2 6NYNVMRVPNV%
HNRTQNRU

L\XeX& HY_TamXa haW
U\b_bZ\fV[X N\X_YT_g

9XgebYYXa[X\g iba ETZXej\XfXa $>>@'DJL% `\g [b[Xe 9XWXhghaZ(

CbaY_\^gX `\g NXeUbgfgTgUXfgqaWXa WXf t .. 9FTgKV[?4
9ThUXW\aZg ^Taa Xf mhe LrghaZ iba AaW\i\WhXa WXe RThaX\WXV[fX haW WXf FTV[g'
^XemXafV[jqe`Xef ^b``Xa( =\aX Xe[XU_\V[X KgrehaZ WXe _b^T_Xa Hbch_Tg\ba Yse W\X
>X_W_XeV[X \fg UX\ AaTafcehV[aT[`X WXf ?XU\XgXf mh cebZabfg\m\XeXa( >se W\X <b[_X
j\eW X\aX Xe[XU_\V[X KgrehaZ ThYZehaW ThfeX\V[XaW iXeU_X\UXaWXe FT[ehaZfY_qV[Xa
\a F\fgc_Tgmaq[X T_f hajT[efV[X\a_\V[ UXhegX\_g( =\aX RXefgrehaZ iba >begcY_TamhaZf'
haW Jh[XfgqggXa \fg UX\ T__Xa ZXaTaagXa haW UXgebYYXaXa 8egXa)8egXaZehccXa `rZ'
_\V[(

=agfV[X\WXaW Yse W\X ?XfT`gUXhegX\_haZ \fg W\X OT[efV[X\a_\V[^X\g WXf =eYb_Zf ibe'
ZXmbZXaXe ETuaT[`Xa mh` KV[hgm WXe _b^T_Xa >X_W_XeV[Xacbch_Tg\ba( <\X abgjXa'
W\ZXa ETuaT[`Xa f\aW iXe[q_ga\f`qu\Z X\aYTV[ haW fV[aX__ j\e^fT`( 8__XeW\aZf \fg
X\a [b[Xe beZTa\fTgbe\fV[Xe 8hYjTaW sUXe X\aXa _TaZXa RX\geTh` XeYbeWXe_\V[( MagXe
WXe NbeThffXgmhaZ& WTff W\XfX ETuaT[`Xa h`fXgmUTe f\aW& ^Taa iba X\aXe [b[Xa
8hfj\e^haZ ThfZXZTaZXa jXeWXa( K\aW W\X ETuaT[`Xa a\V[g h`fXgmUTe \fg X\aX
TegXafV[hgmeXV[g_\V[X 8hfaT[`X \a ]XWX` >T__ XeYbeWXe_\V[& WTaa f\aW fX[e [b[X
8hfj\e^haZXa mh cebZabfg\m\XeXa(

;WQN #KRZ ZNQY QWQN$ 3\Z^RYS\VPNV

DTaWfV[TYg) =e[b_haZ NXe_hfg WXe _TaWfV[TYgfU\_WceqZXaWXa Kgeh^gheX_X`XagX ThfZXUThgXe 9TV[TUfV[a\gg&
KgeXhbUfgUXfgqaWX& =\amX_Uqh`X& >X_WZX[r_mX( LX\_iXe_hfg WXf ^h_ghe[\fgbe\fV[ UX'
WXhgfT`Xa <beYeTaWXf(
NXeqaWXehaZXa f\aW Thf WXe Fq[X ib` GegfeTaW <XeXaW\aZXa haW WXe ibe[TaWX'
aXa =e[b_haZf\aYeTfgeh^ghe $f(b(% fbj\X Thf WXe >XeaX iba UXWXhgXaWXa 8hff\V[g'
cha^gXa Thf jT[eaX[`UTe

;WQN 3\Z^RYS\VPNV

4NZWVMNYN VJ[\YZLQ\[_YNLQ[TRLQN BYcO\VPNV
FTgheT ,*** NXegeqZ'
_\V[^X\gfcesYhaZ
t -. 9FTgKV[?

'

8egXafV[hgmeXV[g_\V[X
HesYhaZ
t .. 9FTgKV[?

=\aX fcXm\X__X TegXafV[hgmeXV[g_\V[X HesYhaZ `hff WheV[ZXYs[eg jXeWXa( 9X\ WXe
>X_W_XeV[X \fg ib` NXeUbgfgTgUXfgTaW WXe Xe[XU_\V[Xa KgrehaZ ThfmhZX[Xa& UX\ WXe
<b[_X \fg X\aX Xe[XU_\V[X KgrehaZ hajT[efV[X\a_\V[( KbYXea Yha^g\bafXe[T_gXaWX
ETuaT[`Xa Yse W\X >X_W_XeV[X TajXaWUTe f\aW& `sffgXa W\XfX `\g ThfeX\V[XaWXe
HebZabfXf\V[Xe[X\g WTf =\ageXgXa X\aXe fb_V[Xa KgrehaZ iXe[\aWXea& TafbafgXa
jqeX X\aX TegXafV[hgmeXV[g_\V[X 8hfaT[`X XeYbeWXe_\V[(

?bPTRLQN ?JdVJQUNV _\Y GNYUNRM\VP \VM ?RVMNY\VP ]WV 4NNRV[YaLQ[RP\VPNV
9bWXa '

?ehaWjTffXe 8hY_TZXa mhe NXe`X\WhaZ iba ?ehaWjTffXeiXefV[`hgmhaZXa
JsV^[T_ghaZ haW begfaT[X NXef\V^XehaZ) =\a_X\ghaZ WXf F\XWXefV[_TZjTffXef
>eX\Y_qV[Xa haiXef\XZX_g bWXe `\g jTffXeWheV[_qff\ZXa 9X_qZXa ZXfgT_gXa

C_\`T) DhYg ?Xjq[e_X\fghaZ X\aXe ZhgXa <heV[_sYghaZ WXe ZXc_TagXa 9XUThhaZ WheV[ bcg\`\XegX
?XUqhWXTabeWahaZ haW '[r[Xa5 =e[T_g haW KV[TYYhaZ iba iXefV[TggXgXa 9XeX\V[Xa
$?esambaX& Zebu^eba\ZX DThUUqh`X%

L\XeX& HY_TamXa&
U\b_bZ\fV[X N\X_YT_g

NXeZeq`haZ iba JXcg\_\Xa $RThaX\WXV[fX& KV[_\aZaTggXe% \a mhibe aXhXagj\V^X_gX b'
WXe ThYZXjXegXgX& ZXX\ZaXgX @TU\gTgX(
NXe`X\WhaZ iba UTh' haW UXge\XUfUXW\aZgXa ?XjqffXeiXehaeX\a\ZhaZXa
8hYeXV[gXe[T_ghaZ WXe _TaWj\egfV[TYg_\V[Xa FhgmhaZ ThY iXeU_X\UXaWXa JXfgY_qV[Xa



M`jX_gYTV[UX\geTZ mh` >FH LsU\aZXa KX\gX ++

UNV_ \U^NT[XTJV\VP ETZTm\ac_Tgm + 0+)0+ EcKRVPNV >Tk *1*1+ ' ..*,-0 ENT )0)0* & --)+,.

9NKRN[2 DJRKNV(>JVPN HRNZNV 9NUJYS\VPNV2 6NYNVMRVPNV%
HNRTQNRU

DTaWfV[TYg) =e[b_haZ =\aZesahaZ WXe aXhXa K\XW_haZfeqaWXe haW 9XcY_TamhaZ WXe aXhXa E\fV[' haW
Ob[aUThY_qV[Xa `\g Zebu^eba\ZXa DThUUqh`Xa

@J[\YZLQ\[_YNLQ[TRLQN GNYKW[Z& \VM 3\ZVJQUNYNPNT\VPNV ZW^RN 8NZ[TNP\VPNV MNY CJ\UWYMV\VP
ZRVM _\ KNJLQ[NV4
?esamqfhe
FTV[ t -- FTgKV[? ZXfV[sgmgX 9\bgbcX
?XfXgm_\V[Xe ?XjqffXeeTaWfgeX\YXa haW pUXefV[jX``haZfZXU\Xg @I+**

9XfbaWXeXe 8egXafV[hgm aTV[ t .. 9FTgfV[?

KV[jXecha^g _TaWfV[TYgfcY_XZXe\fV[Xe ETuaT[`Xa
NbeZXmbZXaX NXeUXffXehaZ iba FT[ehaZfZehaW_TZX haW 9ehgc_TgmTaZXUbg Yse W\X >X_W_XeV[X haW jX\gXeX Nb'
ZX_TegXa WXe 8V^XeUTh_TaWfV[TYgXa WheV[ 8a_TZX iba 9_s[fgeX\YXa haW >X_W_XeV[XaYXafgXe \a X\aXe UXaTV[UTe'
gXa 8V^Xe_TaWfV[TYg \` FXV^TegT_(
NbeZXmbZXaXa M`jTaW_haZ iba 8V^Xe_TaW \a OX\WXa \a F\fgc_Tgmaq[X WXe <b[_Xacbch_Tg\ba(
O\XWXeiXeaqffhaZ iba ?esa_TaW haW 8a_TZX Y_TV[Xe ?XjqffXe Yse W\X JThV[fV[jT_UX(
8aUe\aZXa iba F\fg[\_YXa Ta ?XUqhWXa Yse WXa @ThffcXe_\aZ(
NbeZXmbZXaX FXhXagj\V^_haZ bWXe 8hYjXeghaZ iba JXcg\_\Xa[TU\gTgXa $RThaX\WXV[fX& KV[_\aZaTggXe%(
NbeZXmbZXaX FXhXagj\V^_haZ iba OX\WXaerfV[Xa'9XfgqaWXa \a 8V^XeUeTV[Xa $FTV[g^XemXafV[jqe`Xe%(
NXe_XZhaZ haW aTgheaT[X ?XfgT_ghaZ WXf DTaWZeTUXaf
8hfZ_X\V[ WXf NXe_hfgXf iba pUXefV[jX``haZfY_qV[Xa @I+**

@\ajX\fX ThY UXfbaWXef mh UXTV[gXaWX M`jX_gUX_TaZX \` ?XaX[`\ZhaZfiXeYT[eXa
=f \fg WTiba ThfmhZX[Xa& WTff fgeXaZ ZXfV[sgmgX 8egXa haW Xhebcq\fV[X NbZX_TegXa UXgebYYXa f\aW( <\X TegXa'
fV[hgmeXV[g_\V[Xa Rh_TffhaZfibeThffXgmhaZXa f\aW mh cesYXa( NXeg\XYXaWX =e[XUhaZXa f\aW \` JT[`Xa WXe
iXeU\aW_\V[Xa 9Th_X\gc_TahaZ mhe RThaX\WXV[fX haW mh` FTV[g^XemXafV[jqe`Xe abgjXaW\Z( <\X >ha^g\baXa
WXf ?XfT`gZXU\Xgf T_f JTfgY_qV[X mhe RhZmX\g& fbj\X W\X 9XWXhghaZ T_f FT[ehaZf[TU\gTg Yse W\X <b[_X f\aW
mh ^_qeXa( A` JT[`Xa WXe iXeU\aW_\V[Xa 9Th_X\gc_TahaZ f\aW W\X 8hfj\e^haZXa ThY W\X CT_g_hYgfger`haZXa haW
9X_sYghaZff\ghTg\ba WheV[ W\X ZXc_TagX 9XUThhaZ iXeg\XYXaW mh hagXefhV[Xa( >se W\X pUXeUThhaZ haW NXe_X'
ZhaZ WXf DTaWZeTUXaf fbj\X W\X 8hfjX\fhaZ iba 9Th_X\gc_qaXa \a YXfgZXfXgmgXa pUXefV[jX``haZfZXU\X'
gXa \fg X\aX jTffXeeXV[g_\V[X ?XaX[`\ZhaZ XeYbeWXe_\V[( <\X 8hfj\e^haZXa iba ?XehV[fX`\ff\baXa WXe 9\b'
ZTfTa_TZX ThY W\X ZXc_TagX 9XUThhaZ f\aW mh cesYXa(
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. I\ZJUUNVOJZZNVMN 4N\Y[NRT\VP

Aa LTUX__X - f\aW W\X =eZXUa\ffX WXe 9XhegX\_haZ WXe ibeThff\V[g_\V[Xa
M`jX_gThfj\e^haZXa Yse WTf ?XU\Xg KT\UXa)DTaZX O\XfXa \a X\aXe
pUXef\V[g mhfT``XaZXfgX__g( 9X\ WXe 9XjXeghaZ WXe M`jX_gThfj\e'
^haZXa jheWXa NXe`X\WhaZf' haW E\aWXehaZf`TuaT[`Xa UXesV^'
f\V[g\Zg& W\X `\g [b[Xe OT[efV[X\a_\V[^X\g XeZe\YYXa jXeWXa ^raaXa(
<\XfX f\aW \` OXfXag_\V[Xa4

" >eX\[T_gXa iba CT_g_hYg_X\gUT[aXa& Gcg\`\XehaZ WXe ?XUqhWX'
Thfe\V[ghaZ haW ?XUqhWX[r[Xa

" 8hY_TZXa mhe NXe`X\WhaZ iba ?ehaW' haW GUXeY_qV[XajTf'
fXeiXehaeX\a\ZhaZXa

" KT``_haZ& HhYYXehaZ haW begfaT[X NXef\V^XehaZ) =\a_X\ghaZ
iba haiXefV[`hgmgX` F\XWXefV[_TZfjTffXe

" ?XjqffXeeTaWfgeX\YXa iba 9XUThhaZ YeX\[T_gXa
" NXeZeq`haZ iba JXcg\_\Xa $RThaX\WXV[fX& KV[_\aZaTggXe% \a

mhibe aXhXagj\V^X_gX bWXe ThYZXjXegXgX @TU\gTgX
" DTaWfV[TYgfZXeXV[gX& Ta WTf JX_\XY TaZXcTffgX ?XfgT_ghaZ

WXe FXhUXUThhaZ

=\aX TUfV[_\XuXaWX 8hfj\e^haZfcebZabfX ^Taa Xefg \` JT[`Xa WXe
iXeU\aW_\V[Xa 9Th_X\gc_TahaZ XeYb_ZXa( @\XeUX\ UXfgX[g Yse WTf ?XU\Xg
abV[ jX\gXeZX[XaWXe MagXefhV[haZfUXWTeY(

LTU( -4 pUXef\V[g KV[hgmZhgUXmbZXaX 9XjXeghaZ

9NKRN[ 9NXTJV[N 9NKRN[Z&
JY[

GWYJ\ZZRLQ[TRLQN FU^NT[J\Z^RYS\VPNV

4WMNV 9Y\VM&
^JZZNY

=TRUJ(
>\O[

BOTJV&
_NV(
ERNYN(
4RWTWP'
GRNTOJT[

>JVM&
ZLQJO[Z
KRTM

KT\UXa)
DTaZX O\X'
fXa

?X`\fV[gX 9ThY_q'
V[Xa& Ob[aUThY_q'
V[Xa& ?XjXeU_\V[X
9ThY_qV[Xa
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A` >b_ZXaWXa jXeWXa ThY W\X jXfXag_\V[Xa M`jX_gThfj\e^haZXa WXf
?XU\XgXf X\aZXZTaZXa haW W\X CbaY_\^gfV[jXecha^gX Xe_qhgXeg(

A` ?XU\Xg DJRKNV(>JVPN HRNZNV fgX__g X\a jXfXag_\V[Xe CbaY_\^g'
fV[jXecha^g Yse WTf KV[hgmZhg HY_TamXa& L\XeX& U\b_bZ\fV[X N\X_YT_g W\X
9XgebYYXa[X\g iba U\f mh 2 JXi\XeXa WXe \a 9TWXa'OseggX`UXeZ ZXYq[e'
WXgXa >X_W_XeV[X WTe( 9X\ X\aXe 9XTafcehV[haZ WXf ?XU\XgXf \fg WT`\g
iba X\aXe Xe[XU_\V[Xa KgrehaZ WXe _b^T_Xa Hbch_Tg\ba WXe >X_W_XeV[X
ThfmhZX[Xa& WT aXUXa WX` W\eX^gXa NXe_hfg iba >begcY_TamhaZf' haW
Jh[XfgqggXa WheV[ W\X ZXc_TagX 9XUThhaZ ThV[ WXe \aW\eX^gX NXe_hfg
iba JXi\XeXa WheV[ W\X Ch_\ffXaj\e^haZ WXe ZXc_TagXa 9XUThhaZ Ta'
mhaX[`Xa \fg( <\X ZXc_TagX 9XUThhaZ haW ThV[ W\X ZXc_TagX NXe_X'
ZhaZ WXf DTaWZeTUXaf ZZY( `\g aTgheaT[Xa MYXeZX[r_mXa XaZXa W\X
iXeU_X\UXaWXa bYYXaXa >_qV[Xa Yse W\X >X_W_XeV[X fgTe^ X\a& fbWTff iba
X\aX` fgTe^Xa >ha^g\bafiXe_hfg ThV[ WXe iXeU_X\UXaWXa >_qV[Xa U\f
[\a mh` LbgT_iXe_hfg T_f DXUXafeTh` Yse W\X >X_W_XeV[X ZXeXV[aXg jXe'
WXa `hff( O\eW W\X ]Xgm\ZX ?XU\XgfTUZeXamhaZ \a WXa >_qV[Xaahg'
mhaZfc_Ta ThYZXab``Xa& \fg W\Xf `\g h`YTaZeX\V[Xa ibeZXmbZXaXa
Yha^g\bafXe[T_gXaWXa ETuaT[`Xa mhe NXe`X\WhaZ TegXafV[hgmeXV[g_\'
V[Xe NXeUbgfgTgUXfgqaWX iXeUhaWXa( O\X UXeX\gf \a WXe 9XhegX\_haZ WXe
hefcesaZ_\V[Xa ?XU\XgfTUZeXamhaZ WXf KT\UXa ThfZXYs[eg& f\aW `rZ'
_\V[X ETuaT[`Xa W\X KV[TYYhaZ iba 9ehgc_qgmXa haW NXeUXffXehaZ
WXe FT[ehaZfZehaW_TZX \a fgeh^gheTe`Xa 8V^Xe_TaWfV[TYgXa WheV[ W\X
8a_TZX iba >X_W_XeV[XaYXafgXea haW 9_s[fgeX\YXa Yse 2 JXi\XeX( =f \fg
mh cesYXa& bU ThY WX` ?XU\Xg WXe KgTWg LsU\aZXa ThYjXegUTeX bYYXaX
8V^XeY_qV[Xa ibe[TaWXa haW iXeYsZUTe f\aW& \a WXaXa W\X JXi\XeW\V[gX
f\Za\Y\^Tag Xe[r[g jXeWXa ^Taa( KgsaWXa fb_V[X >_qV[Xa m( 9( \`
FXV^TegT_ mhe NXeYsZhaZ& haW ^raaXa W\XfX >_qV[Xa Yes[mX\g\Z m( 9(
WheV[ 8hYaT[`X \a WXa >_qV[XaahgmhaZfc_Ta ZXf\V[Xeg jXeWXa& \fg `\g
[b[Xe HebZabfXf\V[Xe[X\g WTiba ThfmhZX[Xa& WTff X\aX Xe[XU_\V[X
KgrehaZ WXe _b^T_Xa Hbch_Tg\ba iXe`\XWXa jXeWXa ^Taa Umj( \` >T__X
X\aXe XeYbeWXe_\V[Xa 8hfaT[`X Yha^g\bafXe[T_gXaWX ETuaT[`Xa Xe'
Ze\YYXa jXeWXa ^raaXa( A` ?XZXafTgm mh WXa ETuaT[`Xa& W\X UX\'
fc\X_fjX\fX Yse WTf ?XU\Xg KgX\aXaUXeZ Yse WXa R\XZXa`X_^Xe bWXe WXa
OXaWX[T_f XeZe\YYXa jXeWXa `sffgXa& f\aW ETuaT[`Xa Yse W\X >X_W'
_XeV[X \` FTgheeTh` XecebUg haW aTV[jX\f_\V[ j\e^fT`& mhWX` ^raaXa
W\XfX \a W\X _TaWj\egfV[TYg_\V[X FhgmhaZ \agXZe\Xeg jXeWXa( A` ?XZXa'
fTgm mh 8egXa `\g ZXe\aZXe AaW\i\WhXaW\V[gX haW fX[e fcXm\X__Xa DX'
UXafeTh`TafcesV[Xa UXfgX[g X\a ZXe\aZXf J\f\^b WXf c_rgm_\V[Xa bWXe
mhYq__\ZXa =e_rfV[Xaf WXe Hbch_Tg\ba haW X\aXe ThfU_X\UXaWXa 9Xf\XW'
_haZ ZXX\ZaXgXe ETuaT[`XaY_qV[Xa( <XaabV[ f\aW W\X XeYbeWXe_\V[Xa
ETuaT[`Xa `\g fX[e [b[X` 8hYjTaW haW hagXe M`fgqaWXa `\g X\aX`
TegXafV[hgmeXV[g_\V[Xa 8hfaT[`XiXeYT[eXa iXeUhaWXa( <Xe [b[X
Cb`cXafTg\bafThYjTaW UXZesaWXg f\V[ ThffV[_\Xu_\V[ ThY WXa 8hY'
jTaW mh` FTV[jX\f WXf 8hfZTaZfmhfgTaWXf& W\X beZTa\fTgbe\fV[Xa
DX\fghaZXa mhe 8^dh\f\g\ba WXe ETuaT[`XaY_qV[Xa& WXa `X[e]q[e\ZXa
FTV[jX\f WXf =eYb_ZXf haW WTf WThXe[TYgX ETaTZX`Xag WXe ETuaT['
`Xa(

>se W\X <b[_X \fg ThYZehaW WXe iXeU_X\UXaWXa FT[ehaZfY_qV[Xa `\g WXe
ibe_\XZXaWXa ?XU\XgfTUZeXamhaZ a\V[g `\g X\aXe Xe[XU_\V[Xa KgrehaZ
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mh eXV[aXa( OX_V[X Jb__X W\X >_qV[Xa T_f FT[ehaZfZXU\Xg Yse W\X <b['
_Xa fc\X_g& \fg \` JT[`Xa WXe iXeU\aW_\V[Xa 9Th_X\gc_TahaZ iXeg\XYXaW
mh hagXefhV[Xa( <Xe iXeU_X\UXaWX >eX\eTh` \fg \a ]XWX` >T__ Zebu ZX'
ahZ h` ThfeX\V[XaW FT[ehaZfY_qV[Xa mh Xe[T_gXa bWXe mh Xagj\V^X_a(

OX\gXeX CbaY_\^gX f\aW ^_X\aY_qV[\Z cbgXam\X__X JXcg\_\Xa[TU\gTgX fbj\X
^_X\aY_qV[\Z T` GegfeTaW <XeXaW\aZXaf UXgebYYXaX ETZXeX >_TV[_TaW'
Eq[j\XfXa( <\X O\XfXa `sffXa T_f >>@'DXUXafeTh`glc Z_X\V[Teg\Z
ThfZXZ_\V[Xa jXeWX( <\X TegXafV[hgmeXV[g_\V[Xa NXeUbgX \a 9XmhZ ThY
W\X fgeXaZ ZXfV[sgmgX RThaX\WXV[fX `sffXa `rZ_\V[fg WheV[ ibeZX'
mbZXaX Yha^g\bafXe[T_gXaWX ETuaT[`Xa mhe K\V[XehaZ WXe r^b_bZ\'
fV[Xa >ha^g\ba UXgebYYXaXe >begcY_TamhaZf' haW Jh[XfgqggXa $;=>'
ETuaT[`Xa% iXe`\XWXa jXeWXa $NXeZeq`haZ& NXeUXffXehaZ haW
KV[TYYhaZ iba aXhXa @TU\gTgXa \` M`YX_W%( <\Xf XeYbeWXeg X\aXa _qa'
ZXeXa mX\g_\V[Xa Nbe_ThY& fbj\X W\X NXeYsZUTe^X\g ZXX\ZaXgXe >_qV[Xa(
<\X ZXaTaagXa 9XX\ageqV[g\ZhaZXa f\aW ThYZehaW WXe ?XU\XgfThffgTg'
ghaZ WXe aT[Xa M`ZXUhaZ ibeThff\V[g_\V[ `\g iXe[q_ga\f`qu\ZX` 8hY'
jTaW ^b`cXaf\XeUTe haW W\X TegXafV[hgmeXV[g_\V[Xa Rh_TffhaZf[se'
WXa ^raaXa `\g `\gg_XeX` U\f [b[X` 8hYjTaW sUXejhaWXa jXeWXa(

<Tf DTaWfV[TYgfU\_W haW W\X =e[b_haZfX\ZahaZ \` ?XU\Xg KT\'
UXa)DTaZX O\XfXa j\eW \a UXfbaWXeX` ETuX WheV[ WXa WreY_\V[Xa
;[TeT^gXe WXf [\fgbe\fV[ ZXjTV[fXaXa GegfeTaWXf iba <XeXaW\aZXa
ZXceqZg( <\XfXe WheV[ KgeXhbUfg& TegXaeX\V[Xa O\XfXa haW C_X\aZqegXa
X\aZXZesagX GegfeTaW [Tg aXUXa WXe [b[Xa DTaWfV[TYgfU\_WdhT_\gqg
X\aX ^h_ghe[\fgbe\fV[X 9XWXhghaZ haW X\aX [b[X 9XWXhghaZ Yse W\X
FT[Xe[b_haZ WXe 9Xir_^XehaZ( <heV[ W\X ibe_\XZXaWX ?XU\XgfTUZeXa'
mhaZ jXeWXa W\XfX Kgeh^gheXa \` abeWrfg_\V[Xa LX\_ Xag_TaZ WXf Es[_'
UTV[f UXjT[eg& ZX[Xa ]XWbV[ \` sUXej\XZXaWXa LX\_ WheV[ cbgXam\X__X
9ThY_qV[Xa iXe_beXa( =\aX 8hYaT[`X W\XfXe ?XU\XgfTUZeXamhaZ \a WXa
>_qV[XaahgmhaZfc_Ta \fg WT[Xe `\g [b[Xa 8hfj\e^haZXa ThY WTf DTaW'
fV[TYgfU\_W haW W\X =e[b_haZ iXeUhaWXa( <\X =ejX\gXehaZ WXf ?XjXe'
UXZXU\Xgf T` GegfeTaW iba OX\_[X\` WheV[ X\aX Zebu`TufgqU_\V[X
9XUThhaZ \` bYYXaXa& aT[Xmh iba T__Xa X\afX[UTeXa ?X_qaWX UXj\e^g
XUXaYT__f [b[X 8hfj\e^haZXa ThY W\XfXf KV[hgmZhg( <\X NXe_XZhaZ haW
aTgheaT[X ?XfgT_ghaZ WXf DTaWZeTUXaf Ta WXa ?XU\XgfeTaW ^Taa W\X
9XX\ageqV[g\ZhaZXa ]XWbV[ mh`\aWXfg gX\_jX\fX ^b`cXaf\XeXa(

@b[X 8hfj\e^haZXa jXeWXa ThY WTf KV[hgmZhg ?ehaWjTffXe jXZXa
WXe fX[e [b[Xa 9XWXhghaZ WXe FXV^Te^\XfX T_f ?ehaWjTffXe_X\gXe
cebZabfg\m\Xeg( 9XX\ageqV[g\ZhaZXa ThY W\X ?ehaWjTffXedhT_\gqg haW
WXa ?ehaWjTffXe[Thf[T_g ^raaXa ]XWbV[ WheV[ 8hY_TZXa mhe K\V[X'
ehaZ WXe ?ehaWjTffXedhT_\gqg haW mhe =agjqffXehaZ WXf ?XU\XgXf ZX'
`\aWXeg jXeWXa(

A` ?XU\Xg KT\UXa)DTaZX O\XfXa jXeWXa ZebuY_qV[\Z 9rWXa `\g [b[Xe
U\f fX[e [b[Xe 9XWXhghaZ \a 8afcehV[ ZXab``Xa( <\Xf \fg `\g [b[Xa
8hfj\e^haZXa ThY WTf KV[hgmZhg 9bWXa haW UX\ X\aXe h`YqaZ_\V[Xa
>_qV[Xa\aTafcehV[aT[`X `\g X\aX` [b[Xa Cb`cXafTg\bafThYjTaW
iXeUhaWXa(
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>se WTf KV[hgmZhg C_\`T j\eW UX\ WXe ibe_\XZXaWXa ?XU\XgfTUZeXamhaZ
ThYZehaW WXe >eX\[T_ghaZ X\aXf haUXUThgXa Cbee\Wbef \` FXV^TegT_ iba
ZXe\aZXa f\XW_haZf^_\`Tg\fV[Xa 8hfj\e^haZXa Yse W\X UXfgX[XaWXa
K\XW_haZfUXeX\V[X ThfZXZTaZXa( <heV[_sYghaZfWXY\m\gXa \` ZXc_TagXa
?XU\Xg fX_Ufg ^Taa m( 9( WheV[ X\aX bcg\`\XegX ?XUqhWXTabeWahaZ& Ta'
ZXcTffgX ?XUqhWX[r[Xa haW KV[TYYhaZ iba iXefV[TggXgXa 9XeX\V[Xa
XagZXZaXg jXeWXa( A` JT[`Xa WXe iXeU\aW_\V[Xa 9Th_X\gc_TahaZ f\aW
W\X 8hfj\e^haZXa X\aXe 9XUThhaZ ThY W\X CT_g_hYgfger`haZXa WXgT\__\Xeg
mh hagXefhV[Xa(

=f j\eW WTeThY [\aZXj\XfXa& WTff W\X 8hfj\e^haZXa WXe ?XehV[fX`\f'
f\baXa WXe UXfgX[XaWXa 9\bZTfTa_TZX ThY W\X ZXc_TagX 9XUThhaZ mh
cesYXa \fg(

8UU( -4 RhfT``XaYTffXaWX 9XjXeghaZ WXe M`jX_gThfj\e^haZXa
?XU\Xg KT\UXa)DTaZX O\XfXa $b[aX Yha^g\bafXe[T_gXaWX
ETuaT[`Xa

MagXe 9XesV^f\V[g\ZhaZ WXe ZXaTaagXa M`jX_gThfj\e^haZXa ThY W\X
hagXefhV[gXa KV[hgmZsgXe jXeWXa W\X 8hfj\e^haZXa ThY WTf ?XU\Xg
KT\UXa)DTaZX O\XfXa \afZXfT`g T_f [bV[ $U\f fX[e [bV[% UXjXegXg
$8UU\_WhaZ - haW .%( 8hffV[_TZZXUXaW Yse W\XfX 9XjXeghaZ f\aW W\X



M`jX_gYTV[UX\geTZ mh` >FH LsU\aZXa KX\gX +0

UNV_ \U^NT[XTJV\VP ETZTm\ac_Tgm + 0+)0+ EcKRVPNV >Tk *1*1+ ' ..*,-0 ENT )0)0* & --)+,.

cebZabfg\m\XegX 9XX\ageqV[g\ZhaZ WXe >X_W_XeV[X haW W\X M`fXgmUTe'
^X\g iba ETuaT[`Xa mh` =e[T_g WXe _b^T_Xa Hbch_Tg\ba( M` W\XfX`
8fcX^g JXV[ahaZ mh geTZXa jXeWXa W\X 8hfj\e^haZXa Yse mjX\ >q__X
UXjXegXg(

8UU( .4 RhfT``XaYTffXaWX 9XjXeghaZ WXe M`jX_gThfj\e^haZXa
?XU\Xg KT\UXa)DTaZX O\XfXa $`\g Yha^g\bafXe[T_gXaWXa
ETuaT[`Xa
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1 >R[NYJ[\Y

8eZX zAF8 KsWjXfg)LeThgaXex $,*+/%4 ETaTZX`Xagc_Ta Yse WTf >>@'
?XU\Xg 1.,*'-.+ zKV[raUhV[x haW WTf NbZX_fV[hgmZXU\Xg 1.,*'
..+ zKV[raUhV[x( AF8 KsWjXfg ?UJ Aafg\ghg Yse FTghefV[hgmYTV['
c_TahaZXa haW 8eUX\gfZehccX Yse L\Xer^b_bZ\X haW H_TahaZ B(
LeThgaXe \` 8hYgeTZ WXf JXZ\XehaZfceqf\W\h`f LsU\aZXa( LsU\a'
ZXa(

9eXha\Z& L(& <X`hg[& K( $+333%4 JbgX D\fgX WXe >Tea' haW KT`XacY_Ta'
mXa 9TWXa'OseggX`UXeZ( FTghefV[hgm'HeTk\f& 8egXafV[hgm ,(
CTe_feh[X(

=aZX_[TeWg& E( $,*+1%4 KV[e\Yg_\V[X E\ggX\_haZ WXe \` MagXefhV[haZfZX'
U\Xg ibe^b``XaWXa eX_XiTagXa HY_TamXaTegXa \` 9XeX\V[ WXf ZX'
fV[sgmgXa OT_WU\bgbcf zHY_TamXafgTaWbeg KgX\aXaUXeZ F LsU\a'
ZXax( MaiXerYYXag_\V[g(

>eXam& O(& EsZZXaUbeZ& @(B( $@efZ(% $,*++%4 Cb``XagTe 9haWXfaT'
ghefV[hgmZXfXgm( 8TV[Xa(

A8> Aafg\ghg Yse 8aZXjTaWgX >befV[haZ WXe >TV[[bV[fV[h_X Fseg\aZXa
$@efZ(% $+330%4 <\Z\gT_Xe DTaWfV[TYgfr^b_bZ\fV[Xe 8g_Tf 9TWXa'
OseggX`UXeZ( Fseg\aZXa(

C_\aZ ;bafh_g $,*+0%4 DTaWfV[TYgfc_Ta \` 8hYgeTZ WXf FTV[UTefV[TYgf'
iXeUTaWf JXhg_\aZXa' LsU\aZXa( NbeTUmsZX WXe L[X`Tg\fV[Xa
CTegXa E +4 -* ***( Aa NbeUXeX\ghaZ(

DTaWXfiXe`XffhaZfT`g 9TWXa'OseggX`UXeZ $,**1% $@efZ(%4 >eX\mX\g'
^TegX DTaW^eX\f LsU\aZXa E +4 -/ ***( ,( 8hY_TZX( KghggZTeg(

DM9O DTaWXfT`g Yse M`jX_g& EXffhaZXa haW FTghefV[hgm 9TWXa'
OseggX`UXeZ $,*+1%4 <TgXa' haW CTegXaW\Xafg WXe DM9O( M`'
jX_gWTgXa haW w^TegXa ba_\aX $M<G%( [ggc4))hWb(_hUj(UTWXa'jhXeg'
gX`UXeZ(WX)chU_\V mh_Xgmg ThYZXehYXa BTahTe ,*+1(

F\X_\aZXe& B(& @TfX_& E( $,*+0%4 C_\`ThagXefhV[haZ mh WXa `rZ_\V[Xa
8hfj\e^haZXa WXe ZXc_TagXa 9XUThhaZ z9eX\gXe OXZx \a LsU\aZXa
ThY W\X _b^T_Xa CT_g_hYgfger`haZXa( KghYX +4 8hfjXeghaZ ibe[Ta'
WXaXe MagXefhV[haZXa( \E8 'A``\ff\baXa EXgXbeb_bZ\X 8^hfg\^
J\V[gXe # JrV^_X ?`U@ # ;b( C? \` 8hYgeTZ WXe KgTWg LsU\aZXa(
KghggZTeg(

JXZ\baT_iXeUTaW FXV^Te 8_U $,*+/%4 JXZ\baT_c_Ta FXV^Te'8_U ,*+-(
Erff\aZXa(

Js[_\aZ& 8(& 9rf\aZXe& J( $,*+,%4 9XUThhaZfc_Ta z;T`chf EbeZXa'
fgX__X LX\_ AAx Ma\iXef\gqg LsU\aZXa( =\aY_hff WXe ZXc_TagXa 9XUTh'
haZ ThY _b^T_X CT_g_hYgfger`haZXa( Es__Xe 99E ?`U@ \` 8hYgeTZ
iba NXe`rZXa haW 9Th 9TWXa'OseggX`UXeZ 8`g LsU\aZXa( Ls'
U\aZXa(

KThXe& E(& 8[eXaf& E( $,**0%4 JbgX D\fgX haW 8egXaiXemX\V[a\f
WXe EbbfX 9TWXa'OseggX`UXeZf& FTghefV[hgm'HeTk\f& 8egXa'
fV[hgm +*( CTe_feh[X(

NbZg& B( $+33-%4 9bWXaaT[X DhYgUXjXZhaZXa \` KgTWgZXU\Xg iba Ls'
U\aZXa UX\ ThfgThfV[Te`Xa KgeT[_haZfjXggXe_TZXa \a WXa hagXeXa
2* ` WXe 8g`bfc[qeX( CTegX E +4+* *** `\g =e_qhgXehaZ( LsU\a'
ZXa(
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NbZg& B( $,**2%4 ChemZhgTV[gXa mhe ZXc_TagXa Ma\iXef\gqgfXejX\gXehaZ
EbeZXafgX__X $+( 9ThTUfV[a\gg% Thf fgTWg^_\`Tgb_bZ\fV[Xe K\V[g(
9seb Yse TaZXjTaWgX C_\`Tgb_bZ\X LsU\aZXa( A` 8hYgeTZ WXe KgTWg
LsU\aZXa( LsU\aZXa(
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