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?P^ )-( LY^ OP YZ_]P ^ZNTj_j ZY_ j_j OTRYPXPY_ NjWjM]j^ PY Oj[T_
OP NZYOT_TZY^ [L]_TN`WTk]P^ \`T aZ`^ ZY_ j_j ]PWL_jP^ OLY^ YZ^

[]jNjOPY_P^ jOT_TZY^& ?L FG7 [Z`]^`T_ ^ZY s`a]P$ WP^ QTYLYNP^
LXZ]NPY_ `Y ]PO]P^^PXPY_$ NP \`T aL YZ`^ [P]XP__]P OtPYRLRP]

NP]_LTY^ _]LaL`c \`T LaLTPY_ j_j OTQQj]j^& 4 YZ_P] PY [L]_TN`WTP] \`P
YZ`^ LWWZY^ [Z`aZT] ]jYZaP] _Z_LWPXPY_ WtTY^_LWWL_TZY [SZ_ZaZW_Ln\`P

O` ]PQ`RP =PLY 6ZWWP_ NP_ j_j LaPN WP ^Z`_TPY QTYLYNTP] OP WL
NZXX`YL`_j OP NZXX`YP^ O` :]j^TaL`OLY& ?tZNNL^TZY OP ]L[[PWP]

\`P YZ^ WTPY^ LaPN WP^ NZWWPN_TaT_j^ WZNLWP^ ^ZY_ j_]ZT_^ P_
[P]XLYPY_^ P_ [L^ ^P`WPXPY_ ^`] WP^ ^`UP_^ QTYLYNTP]^& ?P^ jWPN_TZY^

OP XL]^ *(*. ZY_ NZYO`T_ L` ]PYZ`aPWWPXPY_ OP^ j\`T[P^
X`YTNT[LWP^ OP^ NZXX`YP^ ^`] WP^\`PWWP^ ^ZY_ TX[WLY_j^ YZ^

]PQ`RP^& ?P NZY_LN_ LaPN WP^ YZ`aPL`c jW`^ ^P]L []ZNSLTYPXPY_
[]T^$ PY [L]_TN`WTP] g FLTY_%6S]T^_Z[SP PY BT^LY^ Zp WP^ ]P^_]TN_TZY^
OtLNNk^$ XlXP ^T PWWP^ OTXTY`PY_$ aZY_ ]P^_P] OtLN_`LWT_j [Z`] Wtj_j
*(*.& AZ_ZY^ TNT \`P WP OTLWZR`P PY_]P WP^ RL]OTPY^ OP ]PQ`RP^$ WP^
[]Z[]Tj_LT]P^$ WP^ ^P]aTNP^ OP Wt8_L_ P_ WP^ NZWWPN_TaT_j^ ZY_ [P]XT^ OP

XP__]P PY [WLNP OP^ XZOLWT_j^ OtLNNk^ [L] YLaP__P^ \`T ^P]ZY_
^PY^TMWPXPY_ LXjWTZ]jP^ [L] ]L[[Z]_ g *(*-& 8^[j]ZY^ \`P WL

Q]j\`PY_L_TZY ^`] WP ]PQ`RP O` FZ]PTWWP] P_ WP^ ]PQ`RP^ 9964@ [W`^
PY LXZY_ ^tPY ]P^^PY_T]L

4[]k^ NP_ STaP] g WtPYYPTRPXPY_ ]PXL]\`LMWP$ UtP^[k]P \`P aZ`^
LaPe [` []ZQT_P] OP MPWWP^ ^Z]_TP^ g ^VT Z` g ]L\`P__P^& 7P[`T^

WtL`_ZXYP OP]YTP]$ YZ`^ LNN`PTWWZY^ _]ZT^ YZ`aPL`c PYNLO]LY_^ \`P
UP ]PXP]NTP P_ OZY_ UP ^LW`P WtTX[WTNL_TZY g ^`Ta]P WP^ N`]^`^ OP

QZ]XL_TZY& 6`]^`^ \`T ]P[]j^PY_PY_ `Y _PX[^ YZY YjRWTRPLMWP XLT^
\`T [P]XP__PY_ OP XTP`c NZYYLT_]P WP XTWTP` XZY_LRYL]O P_ MTPY

PY_PYO` WP^ _PNSYT\`P^ OP []ZR]P^^TZY P_ OP ^jN`]T_j& FjN`]T_j \`T
]P^_P WL []TZ]T_j OLY^ YZ^ LN_TaT_j^ LaPN$ [Z`] WP^ PYNLO]LY_^

OT[WoXj^$ OP^ ^jLYNP^ OP ]PNdNWLRP NSL\`P LYYjP "[W`^ OP )(
UZ`]YjP^']PNdNWLRP PQQPN_`jP^ NP OjM`_ OtLYYjP [L] WP^ PYNLO]LY_^#&

5ZYYP WPN_`]P

6S]T^_TLY

f7<GB

CSZ_Z OP NZ`aP]_`]P 2 ]PQ`RP OP WL FPWWP
,kXP OP NZ`aP]_`]P 2 ]PQ`RP OP WL FPWWP "j_j#
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x 6Y]V[V`ZR% _RSbTR` Ra TN_QVR[`%
_RTN_Q` `b_ b[R n]\]nR QR *.)
N[` y QN[` YR` ZNT[VSV^bR`
R`]NPR` QR YN BNV`\[ <_R[\OYR
B\[aNT[R' E_\SVaN[a QR PRa
nco[RZR[a RePR]aV\[[RY% a\b`
YR` NQUn_R[a` NcNVR[a nan V[cVan`
k ]N_aNTR_ YN a_NQVaV\[[RYYR
TNYRaaR QR` G\V`

A\_` QR Y V[NbTb_NaV\[ QR PRaaR
Re]\`VaV\[% 8U_V`aVN[ JagZN[[%
E_n`VQR[a QR YN HI9% N ]_\[\[Pn
YR QV`P\b_` QR OVR[cR[bR R[ PR`
aR_ZR`'

 6tP^_ LaPN UZTP \`P UP aZ`^
^Z`SLT_P WL MTPYaPY`P g NP__P
Pc[Z^T_TZY OjOTjP g YZ^
XZY_LRYP^$ g YZ^ ]PQ`RP^ P_ L`c
LW[TYT^_P^ [L^^j^ P_ []j^PY_^&

=P aZ`O]LT^ _Z`_ OtLMZ]O
]PXP]NTP] WL ITWWP OP :]PYZMWP P_
[W`^ [L]_TN`WTk]PXPY_ Wtj\`T[P OP
WL XT^^TZY XZY_LRYP [Z`] WL
XT^P g OT^[Z^T_TZY OP NP_ P^[LNP
P_ WtLTOP []jNTP`^P [Z`] WL
]jLWT^L_TZY OP WtPc[Z^T_TZY&

6P__P Pc[Z^T_TZY XL]\`P WP
)-(kXP LYYTaP]^LT]P OP YZ_]P
^ZNTj_j& )-( LY^$ NPWL YZ`^
]LXkYP g )0/-& 8Y )0/-$ WP
XLT]P OP :]PYZMWP P^_ 9PWTc
5]P_ZY$ WL aTWWP NZX[_P ,-(((
SLMT_LY_^ P_ ^ZY jNZYZXTP
]P[Z^P ^`] WL QTYLYNP$ WL RLY_P]TP
P_ WtTYO`^_]TP PY_]LmYjP [L] WtP^^Z]
OP WL SZ`TWWP MWLYNSP& 6tP^_ L`^^T
`YP aTWWP `YTaP]^T_LT]P$ QZ]_P Ot`YP
_]LOT_TZY L^^ZNTL_TaP P_
Otj]`OT_TZY 2 Wt4NLOjXTP
7PW[STYLWP L j_j N]jjP PY )//*&

8Y NP OjM`_ OP )0/-$ g \`PW\`P^
[L^ OtTNT L` ), ]`P ?LQLdP__P$
\`PW\`P YZ_LMWP^ R]PYZMWZT^

LXZ`]P`c OP^ 4W[P^
OL`[STYZT^P^ ZY_ []T^ WtSLMT_`OP
OP ^P ]j`YT] OLY^ WP^ WZNL`c OP
WtjOT_P`] KLaTP] 7]PaP_& ?L
N]jL_TZY O` 6W`M 4W[TY 9]LYiLT^$
P_ OP WL ^PN_TZY <^k]P$ PY )0/,$
YP WP^ WLT^^PY_ [L^ TYOTQQj]PY_^&
<W^ YP aZTPY_ [L^ Ot`Y _]k^ MZY
sTW NP__P YZ`aPWWP ^ZNTj_j OZY_ WL
OT]PN_TZY NPY_]LWP ^P _]Z`aP g
CL]T^& <W^ ^P []Z[Z^PY_ OZYN OP
N]jP] `YP ^ZNTj_j [`]PXPY_
]jRTZYLWP \`T aP]]L WP UZ`] WP *,
XLT P_ []PYO]L WP YZX OP FZNTj_j
OP^ GZ`]T^_P^ O` 7L`[STYj&

4 NP__P j[Z\`P$ WP [oWP
_Z`]T^_T\`P XLUP`] OP^ 4W[P^
Q]LYiLT^P^ P^_ WP XL^^TQ O` @ZY_%
5WLYN& 7LY^ WP^ LYYjP^ )0.($
WP^ 4YRWLT^ NZXXPYNPY_ g
OjNZ`a]T] WP XL^^TQ OP^ fN]TY^ PY
WtLMZ]OLY_ []TYNT[LWPXPY_ [L] WP
^`O$ WL aLWWjP OP WL 7`]LYNP P_
^P^ LQQW`PY_^ YZ_LXXPY_ WL
ILWWZ`T^P& ?P ;L`_%7L`[STYj
OPXP`]P _]k^ [P` Pc[WZ]j NL] TW
QL`_ MTPY OT]P \`P WtZY XLY\`P
OP _Z`_ 2 WP^ NSPXTY^ ^ZY_ [P`
[]L_TNLMWP^ PY OPSZ]^ OP WL ]Z`_P
O` ?L`_L]P_$ WP^ SjMP]RPXPY_^
TYPcT^_LY_^ Z` ]`OTXPY_LT]P^ 3
[L^ OP R`TOP^ [Z`] NZYO`T]P WP^
_Z`]T^_P^&

CL]QLT_PXPY_ NZY^NTPY_P O`
[Z_PY_TPW "NZXXP ZY OT]LT_
L`UZ`]OtS`T# P_$ ^LY^ OZ`_P
TY^[T]jP [L] WP^ ]jNT_^ O`
]jaj]PYO 6ZZWTORP \`T Ok^ )0/(
Pc[WZ]P WP^ aLWWjP^ O` ;L`_%
IjYjZY$ WL FG7 ^P OZYYL ^LY^
Sj^T_P] q WL XT^^TZY OP QLNTWT_P]
WP^ PcN`]^TZY^ [L] _Z`^ WP^
XZdPY^ [Z^^TMWP^ r "Pc_]LT_ OP
WtL]_TNWP []PXTP] O` ]kRWPXPY_
QZYOL_P`]#&

<W QL`_ ^tTXLRTYP] WL QP]aP`] \`T
]kRYP OLY^ NP^ LYYjP^%Wg L`

^PTY OP WL FZNTj_j& 9TY )0/-$ PWWP
NZX[_P OjUg ,,- XPXM]P^& ?L
NZY^_]`N_TZY OP ]PQ`RP^ Z`
WtLXjYLRPXPY_ OtSjMP]RPXPY_^
^tPYRLRP L`^^T_o_& HY []PXTP]
NSLWP_ P^_ LXjYLRj g WL 5j]L]OP
PY )0/.$ WP ]PQ`RP OP WL 9L]P P^_
NZY^_]`T_ PY )0/.$ NPW`T OP WL
FPWWP OP`c LY^ [W`^ _L]O$ WP
NSLWP_%So_PW O` NZW OP CZ]_P PY
)1), P_ UtPY Z`MWTP& 8Y )0/-$ `Y
NhMWP P^_ [Z^j ^`] WL aZTP
YZ]XLWP O` :]LYO CTN OP
5PWWPOZYYP& 8Y )01-$ `YP WTRYP
_jWjR]L[ST\`P ]PWTP FLTY_%
6S]T^_Z[SP& 8Y )1*)$ WL ]Z`_P OP
WL 5j]L]OP P^_ NZY^_]`T_P&

7k^ WtZ]TRTYP$ WL ^ZNTj_j ^tPQQZ]NP
OP ]PN]`_P] OP^ R`TOP^ [L]XT WP^
NSL^^P`]^ OP NSLXZT^ P_ L`_]P^
N]T^_LWWTP]^ OP^ OTQQj]PY_P^ aLWWjP^
O` ;L`_%7L`[STYj& <W^ ^ZY_ OjUg
-) PY )0/. P_ WP`] YZXM]P YP
NP^^P]L OP N]Zm_]P& HY ]kRWPXPY_
OP^ R`TOP^ P_ [Z]_P`]^ P^_
L[[]Z`aj WP - XL]^ )00- XLT^
NP__P LN_TaT_j NP^^P]L PY )1*.&

4[]k^ R`P]]P$ WL FZNTj_j [L]_TNT[P
g WL NZY^_T_`_TZY OP WL YZ`aPWWP
9jOj]L_TZY 9]LYiLT^P OP WL
@ZY_LRYP OZY_ PWWP YP NP^^P]L
Otl_]P LOSj]PY_P& 8WWP [Z`]^`T_
^P^ LN_TaT_j^ OP XZY_LRYP P_
^tPYRLRP PYNZ]P PY )1-/ P_ PY
)10* OLY^ WL NZY^_]`N_TZY OP
OP`c YZ`aPL`c ]PQ`RP^&

4`UZ`]OtS`T$ WL FG7 P^_ `Y NW`M
OP XZY_LRYP R]PYZMWZT^
OdYLXT\`P$ g _LTWWP S`XLTYP$
PYRLRj [Z`] `YP []L_T\`P OP WL
XZY_LRYP ]P^[PN_`P`^P OP
WtPYaT]ZYYPXPY_& <W [Z`]^`T_ ^P^
XT^^TZY^ OtSjMP]RPXPY_ PY
XZY_LRYP [L] `YP [ZWT_T\`P
[L_]TXZYTLWP ]LT^ZYYjP P_ OP^
]PWL_TZY^ QZ]_P^ LaPN ^P^
RL]OTPYYP^ P_ RL]OTPY^&
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6QoYR EYN[PUN_Q' AN
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]\b_ YN ]_\PUNV[R _R[a_nR

`]\_aVcR% RYYR _R`aR Q\[P SVenR k
-) ¡ 4 R[ _RcN[PUR% VY N]]N_Nra
`\bUNVaNOYR QR _nQbV_R YR S\_SNVa
Q NPPo` Nb Zb_ Q R`PNYNQR QR
7R_aUR% NPabRYYRZR[a SVen k -) ¡ 4

N]_o` nabQR ]Yb` ]_nPV`R% PR
S\_SNVa ]\b__NVa pa_R ]_\]\`n R[a_R
+) Ra ,) ¡'

(LKI>J (-

AN HI9% _R]_n`R[anR ]N_
?NP^bR` EN__N% N ]N_aVPV]n k
Y 6``RZOYnR <n[n_NYR QR Y DSSVPR
Bb[VPV]NY QR` H]\_a` \_TN[V`nR
YR +, Snc_VR_ +)+/% Ra k PRYYR Qb

8\ZVan aRPU[V^bR ;;B: ,1
aR[bR YR + ZN_` QR_[VR_'
:a PRaaR N[[nR% ]\b_ YN ]_RZVo_R
S\V` Ra R[ ^bNYVan QR _R]_n`R[aN[a
Qb 8I ,1 NcRP + Nba_R`

ZRZO_R`% ]N_aVPV]NaV\[ k
Y 6``RZOYnR <n[n_NYR [NaV\[NYR
QR YN ;;B: k EN_V` YR` ** Ra *+
Nc_VY'

(@>F=:

1XXJRGQ`J 7`S`WFQJ \_QV[NV_R
N[[bRYYR YR ,) Nc_VY +)+/ k *1U,)
k YN BNV`\[ QR` N``\PVNaV\[`
E5 FQUNSNXRJ R[PNQ_n ]N_
EUVYV]]R 7:GIG6C9% <=B 3 /(0
WbV[ +)+/ k AN <_NcR

6TWZR IJX XUTWYX IJ
7WJSTGQJ 3 . `R]aRZO_R +)+/
3MFSYNJW ATWJNQQJW 3 N ]_V\_V R[
`R]aRZO_R ]_\PUNV[% VY R`a
R[cV`NTn QR ]_\PnQR_ k b[R
ncNPbNaV\[ QR` a\VYRaaR` `oPUR`
Qb _RSbTR% cVQNTR Ra _RZ]YV``NTR

QN[` QR` ONT` `]nPVSV^bR` ]\b_
b[ a_N[`]\_a R[ UnYVP\ ]bV` b[
cnUVPbYR QnQVn 4 ]\b_ _nNYV`R_
PRaaR \]n_NaV\[% [\b` SR_\[` `N[`
Q\baR N]]RY k b[R ]RaVaR n^bV]R
QR `aQV`aR` c\Y\[aNV_R`'
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?P^ [LYYPL`c P_ [SZ_ZR]L[STP^
\`P aZ`^ LWWPe OjNZ`a]T] TWW`^_]PY_
WtST^_ZT]P OP YZ^ ]PQ`RP^ P_
OZYYPY_ WL [L]ZWP g YZ^ RL]OTPY^&
AZ^ LN_TaT_j^ OP XZY_LRYP ^ZY_
jRLWPXPY_ XT^P^ PY aLWP`] R]hNP
L`c NWTNSj^ ]jLWT^j^ WZ]^ OP YZ^
PcN`]^TZY^&

=P ]PXP]NTP YZ^ MjYjaZWP^ \`T
ZY_ _]LaLTWWj g WL NZYNP[_TZY OP

NP__P Pc[Z^T_TZY$ WP^ RL]OTPYYP^ P_
RL]OTPY^ \`T ZY_ MTPY aZ`W` ^P
[]l_P] L` UP` OP^ TY_P]aTPb^&

=P aZ`^ TYaT_P XLTY_PYLY_ g
[]PYO]P WP _PX[^ OP [L]NZ`]T]
NP__P Pc[Z^T_TZY$ OP aZ`^ WLT^^P]
R`TOP] P_ OP aZ`^ WLT^^P] TY^[T]P]
[L] NP^ XZY_LRYP^ O` 7L`[STYj
\`P YZ`^ LTXZY^ _LY_  

E\b_ P\[PYb_R PR PUN]Va_R% [\b`
]\bc\[` Q\[[R_ YN ]N_\YR k Y b[
QR` cV`VaRb_` ^bV [\b` N YNV``n YR
anZ\VT[NTR `bVcN[a 3
q G]k^ MPW SZXXLRP ]PYO` g
NP__P L^^ZNTL_TZY PcPX[WLT]P
q OL`[STYZT^P r \`T L ^` [Z]_P]
MTPY SL`_ WP^ aLWP`]^ OtSZXXP^
]PXL]\`LMWP^ L`_Z`] OP^ aLWWjP^
P_ WP`]^ ]PQ`RP^ \`T QZY_ PYNZ]P
]jQj]PYNP& 5]LaZ r
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8R , Nc_VY% 7_VTVaaR% 8NaUR_V[R Ra 8U_V`aVN[ \[a ]b
_R[P\[a_R_ YR PNOV[Ra Q Re]R_aV`R P\Z]aNOYR 6[QR_YNV[R'
J[R [\bcRYYR P\YYNO\_Na_VPR% OVR[ Qf[NZV^bR Ra NfN[a YN
c\Y\[an QR ZVRbe [\b` Re]YV^bR_ YR` QnaNVY` QR [\a_R
P\Z]aNOVYVan% QRc_NVa [\b` ]R_ZRaa_R QR On[nSVPVR_ Q b[R
]_n`R[aNaV\[ ]Yb` PYNV_R QR [\` P\Z]aR`% ]N_aVPbYVo_RZR[a
` NTV``N[a QR` Qn]R[`R` R[TNTnR` ]\b_ YR` _RSbTR`'
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=Nba YVRb QR Y NY]V[V`ZR Ra QR YN
QnP\bcR_aR QR YN UNbaR&
Z\[aNT[R Nb P|b_ QR Y DV`N[`%
YR _RSbTR R`a P\[`aVabn Qb
OlaVZR[a UV`a\_V^bR QR *2,- Ra
Q b[ `RP\[Q P\[`a_bVa R[ *20)%
NT_N[QV R[ *220' 8R` OlaVZR[a`
`\[a NbW\b_Q UbV cnab`aR`%
Y NO`R[PR Q V`\YNaV\[ aUR_ZV^bR
[ \SS_R ^bR QR` P\[QVaV\[`
Q NPPbRVY ]_nPNV_R Nb ]_V[aRZ]`%
YR` P\[QVaV\[` QR a_NcNVY QR`
TN_QVR[` [R `\[a ]N`
`NaV`SNV`N[aR`% Ra ` NW\baR[a QR`
^bR`aV\[` UfQ_\Tn\Y\TV^bR` QR
]Yb` R[ ]Yb` ]_nT[N[aR`' HN

_n[\cNaV\[ TY\ONYR R`a QRcR[bR
V[QV`]R[`NOYR'

:b nTN_Q Nbe QVSSVPbYan`
SV[N[PVo_R` _R[P\[a_nR` k YN `bVaR
Qb Q_NZR QR YN KNYYnR Qb
Kn[n\[% YN HI9 N `\bUNVan
YN[PR_ b[ N]]RY Nbe Q\[` NSV[ QR
SV[N[PR_ b[R ]UN`R ]_nYVZV[NV_R
Q nabQR` aRPU[V^bR` QVcR_`R`'
E_nNYNOYRZR[a `\YYVPVanR%
Y NQZV[V`a_NaV\[ QR` ;V[N[PR`
EbOYV^bR` N _n]\[Qb ^bR YN HI9%
N``\PVNaV\[ _RP\[[bR Q baVYVan
]bOYV^bR% naNVa nYVTVOYR Nb _nTVZR
Qb ZnPn[Na SV`PNY ]_ncb ]N_ YR`

N_aVPYR` +)) Ra +,1 OV` Qb 8<>% YbV
]R_ZRaaN[a QR QnYVc_R_ QR` _Rmb`
SV`PNbe \bc_N[a Q_\Va k _nQbPaV\[
Q VZ]ta R[ P\[a_R]N_aVR QR` Q\[`
^bV YbV `\[a P\[`R[aV`'
9o` Y\_`% Y N]]RY k YN `\YVQN_Van
Z\[aNT[N_QR N ]b pa_R YN[Pn
QnOba ZN_`% b[ ObQTRa QR
-))))¡ naN[a [nPR``NV_R ]\b_
_nNYV`R_ Y R[`RZOYR QR` nabQR`
]_nNYNOYR` Nb Qn]ta Q b[ ]_\WRa
TY\ONY QR _n[\cNaV\[
N_PUVaRPab_NYR Ra aRPU[V^bR'

C Un`VaRg ]N` k QVSSb`R_ PRa
N]]RY Nbe Q\[` QN[` c\`
_n`RNbe
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AR . QnPRZO_R QR_[VR_% b[ aRZ]` S\_a OVR[
`fZ]NaUV^bR N _nb[V b[R ^bN_N[aNV[R QR
`aQV`aR` ]\b_ ]N_aNTR_ b[ _R]N` QR SV[ Q N[[nR
Nb _R`aNb_N[a&nP\YR% YN HNYYR k BN[TR_%
_R`aNb_N[a ^bV _RYocR QR YN ;\[QNaV\[ QR`
6]]_R[aV` Q 6baRbVY

0BMI> #%" :FJ

HbVaR Nb Q_NZR `b_cR[b R[
cNYYnR Qb Kn[n\[ R[ WbV[ +)+-%
Ra Nbe QVSSVPbYan` SV[N[PVo_R` ^bV
R[ \[a QnP\bYn% YR PYbO N nan
P\[a_NV[a QR YVZVaR_ `R` Qn]R[`R`
Nb `a_VPa _oTYRZR[a QR` PUN_TR`
R``R[aVRYYR`' 9N[` PR P\[aReaR% YR
]_\WRa Q nQVaV\[ QR Y \bc_NTR

P\[`NP_n Nbe *.) N[` QR YN HI9%
V[VaVNYRZR[a ]_ncb ]\b_ YN SV[ QR
Y N[[nR +)+.% N Qv pa_R _R]\_an'
>Y [ N a\baRS\V` WNZNV` nan
^bR`aV\[ Q NON[Q\[[R_ PR ORNb
]_\WRa% Q NbaN[a ^bR YR ZN[b`P_Va
R`a NbW\b_Q UbV ^bN`VZR[a
NPURcn' AR _Ra\b_ k b[R `VabNaV\[

QR a_n`\_R_VR ]Yb` SNc\_NOYR [\b`
]R_ZRa Qn`\_ZNV` QR _RYN[PR_ PR
Q\``VR_% NcRP b[R ]N_baV\[
R[cV`NTnR R[ QnPRZO_R +)+/%
Q NbaN[a ]Yb` ^bR [\b` Nc\[`
\OaR[b b[R `bOcR[aV\[ QR +)))¡
NPP\_QnR ]N_ YR EN_P CNaV\[NY
QR` jP_V[`'
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:[ QnPRZO_R QR_[VR_% + `nN[PR` aUn\_V^bR` Ra .
`nN[PR` QR aR__NV[ \[a nan ]_\]\`nR` k [\`
NQUn_R[a` ]\b_ ` V[VaVR_% _ncV`R_% ` R[a_Nr[R_ Ra
ZNra_V`R_ YR` aRPU[V^bR` Ra TR`aR` QN[` YN TR`aV\[
Q b[ NPPVQR[a Q NcNYN[PUR' /. ]R_`\[[R` \[a
]N_aVPV]n'

6b P\b_` QR QRbe `nN[PR` \_TN[V`nR` ]N_ YN ;;B:
YR *, QnPRZO_R k 8UNZ_\b``R Ra YR +, WN[cVR_ Nbe
HR]a ANbe% a\b` YR` R[PNQ_N[a` QR `XV QR _N[Q\[[nR
\[a ]b ]N_aVPV]R_ k b[R W\b_[nR QR _ncV`V\['
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E\b_`bVcN[a YRb_ ]N_P\b_` QR S\_ZNaV\[% IUVR__f 8YnZR[a% IUVR__f H\aa\ Ra MN[[VPX 6_[\bQ \[a ]b ]_\]\`R_
]Yb`VRb_` `\_aVR` QR [VcRNb *% R[ Nba\[\ZVR b[R S\V` YN ]_n]N_NaV\[ QR P\b_`R cNYVQnR ]N_ b[ R[PNQ_N[a'
:`]n_\[` ^b VY` ]\b__\[a SV[NYV`R_ Nb P\b_` QR PRaaR N[[nR +)+/ YN _RP\[[NV``N[PR QR YRb_` P\Z]naR[PR`% aN[a
R`a QRcR[b P\Z]YReR YR ]N_P\b_` QR S\_ZNaV\[ ;;B:'
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6[[R&7n[nQVPaR ;NcNbQ\[ Ra
8U_V`aVN[ JagZN[[ \[a ]b `bVc_R
YR *) WN[cVR_ PRaaR W\b_[nR QR
S\_ZNaV\[ \_TN[V`nR Ra SV[N[PnR
]N_ YR 8I ;;B: ,1 Nb 7N_V\g'
6[[R&7n[nQVPaR _N]]\_aR ^b VY`
\[a N[NYf`n QVSSn_R[a` PN` ^bV
]RbcR[a `b_cR[V_ NcRP YN 
]_\OYnZNaV^bR Qb ZVYVRb
Z\[aNT[N_Q R[[RVTn 3 & ZNYNV`R &
Uf]\TYfPnZVR "P\ZZR[a ZRaa_R
RSSVPNPRZR[a b[R P\bcR_ab_R \b

`NP QR `b_cVR# & R[a\_`R% YbeNaV\[%
S_NPab_R "P\ZZR[a VZZ\OVYV`R_ b[
ZRZO_R \b b[R N_aVPbYNaV\[ `N[`
ZN[V]bYR_ YN ]R_`\[[R \b YR
Z\V[` ]\``VOYRz# & ]R_aR QR
P\[[NV``N[PR Ra EAH NQN]anR
QN[` YN [RVTR } Y!6K8 & Y!N__pa
PN_QVN^bR "^b\V SNV_R `V P!R`a b[
]\Yfa_NbZNaV`n \b b[ NcNYN[PUn#'
>Y N nTNYRZR[a nan _Rcb P\ZZR[a
P\[`aVabR_ b[R  ]UN_ZNPVR
`RPa\_V`nR QR S\[Q QR `NP NcRP

PR ^bV R`a c_NVZR[a [nPR``NV_R k
RZ]\_aR_ "Ra ]N` ]Yb`#'
AN W\b_[nR Sba OVR[ _RZ]YVR Ra
R[_VPUV``N[aR% _n]\[QN[a Nb
]_\OYoZR Qb `RP\b_V`ZR R[
ZVYVRb Z\[aNT[N_Q R[[RVTn% ]N_
ReRZ]YR% R[ PN` Q!NcNYN[PUR
N]_o` Nc\V_ QnTNTn b[R cVPaVZR%
^b\V SNV_R NcN[a ^bR YR` `RP\b_`
[!N__VcR[a 5
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AR *1 ZN_`% 7_VTVaaR KN[
:VOR_TR[ N ]b ]N_aVPV]R_ k b[R
`\V_nR QR P\\_QV[NaV\[ `b_ YN
aUnZNaV^bR QR Y V[PYb`V\[
\_TN[V`nR ]N_ YR` `R_cVPR`
x B\[aNT[R y QR YN KVYYR QR
<_R[\OYR NcRP ]\b_ \OWRPaVS QR
_N``RZOYR_ YR` QVSSn_R[a` NPaRb_`
Y\PNbe ^bV `R Z\OVYV`R[a
NbW\b_Q UbV k YN S\V` `b_ YN

^bR`aV\[ QR YN ]YNPR QR` SRZZR`
Nb `RV[ QR` PYbO`% aN[a P\ZZR
]_NaV^bN[aR`% ^b!R[PNQ_N[aR` \b
R[P\_R QV_VTRN[aR`% ZNV` Nb``V
Nba\b_ QR` R[WRbe Q V[anT_NaV\[
QR` ]R_`\[[R` V``bR` QR
ZV[\_Van` \b QR ZVYVRbe `\PVNbe
a_o` nY\VT[n` QR YN ]_NaV^bR QR YN
Z\[aNT[R'

AV`aR QR` N``\PVNaV\[`
]_n`R[aR` 3 <JB% 6Y]R` Ak%
<_VZ]Rb_` QR` 6Y]R`% 6HI6%
GN[Q\ ` GUt[R 6Y]R`% 8\ZVan
>`o_R ;;B:% 8\ZVan QR Y >`o_R
;;86B% 8\ZVan >`o_R ;;G%
8\ZRa% E\V[a Q :Nb% =bZNP\\]
6ZRY ;_N[PR% HI9% HR_cVPR
B\[aNT[R QR YN KVYYR QR
<_R[\OYR'

(<<RJ P D: M:DDQ> =L 9QFQGF
BN_VRYYR Ra FbR[aV[% [\` TN_QVR[`
Qb H\_RVYYR_% \[a ]b N``V`aR_ k
b[R _nb[V\[ QR ]_n`R[aNaV\[ QR
Y!\_TN[V`NaV\[ QR Y!NPPo` k YN
cNYYnR Qb Kn[n\[ ]\b_ YN `NV`\[
R`aVcNYR +)+/% _nb[V\[ ]VY\anR ]N_
YN E_nSRPab_R QR Y >`o_R YR *)
Snc_VR_ '

9b_N[a Y V[aR_ `NV`\[% YN _\baR

`R_N \bcR_aR k YN PV_PbYNaV\[ ]\b_
IDJH Wb`^b Nbe jaNTR` Nb
]_V[aRZ]` Ra k Y Nba\Z[R'
E\b_ YN `NV`\[ R`aVcNYR% Qb .
WbVYYRa Nb ,) N\va% PUN[TRZR[a
]N_ _N]]\_a k YN `NV`\[ QR_[Vo_R 3
YR` ]R_`\[[R` NfN[a _n`R_cn *
[bVanR R[ _RSbTR `R_\[a
P\[`VQn_nR` P\ZZR NfN[a` Q_\Va%

Ra VY` ]\b__\[a% QN[` YN YVZVaR QR`
]YNPR` QV`]\[VOYR`% `aNaV\[[R_ `b_
YR` ]N_XV[T` QR` jaNTR` Ra QR
8UNZ]U\_R[a 4
:a VY f Nb_N YR Q\bOYR QR [NcRaaR`
"*/ NYYR_`&_Ra\b_` ]N_ W\b_#
Wb`^b k 8\ZOR [\V_R% [NcRaaR
]NfN[aR NcRP `f`aoZR QR
_n`R_cNaV\[ \OYVTNa\V_R'
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E\b_ ]R_ZRaa_R k QR` WRb[R` Qb 8R[a_R QR ;\_ZNaV\[ QR` N]]_R[aV` QR` ZnaVR_` QR Y N_aV`N[Na QR 7\b_T\V[&
?NYYVRb QR ]N_aVPV]R_ k QR` `\_aVR` Z\[aNT[R% [\aNZZR[a R[ _N^bRaaR`% YN HI9 ` N``\PVR k YN ;;G ]\b_ P\YYRPaR_
Qb ZNan_VRY QR Z\[aNT[R R[ O\[ naNa ^bV [ R`a ]Yb` baVYV`n "PUNb``b_R`% cpaRZR[a` PUNbQ`% _N^bRaaR`%
Ola\[`z# & Qn]ta k YN ]R_ZN[R[PR'
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D_VTV[NV_R QR Y!>`o_R% ANb_R[PR
R`a Z\[Va_VPR QR `XV k KNbWN[f
QR]bV` a\bW\b_`' H\[
P\Z]NT[\[% ;_N[m\V`% R`a TbVQR
QR UNbaR Z\[aNT[R' I\b` QRbe
\[a Y\[TaRZ]` cnPb Nb _faUZR
QR` `NV`\[`% ANb_R[PR a_NcNVYYN[a
Y nan P\ZZR `NV`\[[Vo_R' >Y f N
a_\V` N[`% RYYR N b[ cn_VaNOYR P\b]
QR P|b_ 3 R[ N]]_R[N[a ^bR
;Y\_R[PR% Y N[PVR[[R TN_QVR[[R
Qb _RSbTR QR YN ;N_R% `\bUNVaNVa
]N``R_ YR _RYNV`% YR P\b]YR QnPVQR
QR `R YN[PR_ QN[` PRaaR [\bcRYYR
NcR[ab_R R[`RZOYR'

;F [NJ FZ WJKZLJ

6bW\b_Q UbV% ANb_R[PR Ra
;_N[m\V` cVR[[R[a QR aR_ZV[R_
YRb_ a_\V`VoZR nan R[ aN[a ^bR
TN_QVR[` Qb _RSbTR' ER_PUn QN[`
YN Z\[aNT[R% YR _RSbTR QR YN ;N_R
R`a \bcR_a QR ZV&WbV[ k QnOba
`R]aRZO_R' 8 R`a YR ]Yb` ]RaVa
_RSbTR QR YN HI9% NcRP
`RbYRZR[a ** P\bPUNTR`% Ra
`b_a\ba Y b[ QR` ]Yb` _b`aV^bR` 3 VY
N P\[`R_cn `\[ PUN_ZR Q N[aN[
QR]bV` `N P\[`a_bPaV\[ R[ *100'

ERb Z\QVSVn QR]bV`% VY N
`VZ]YRZR[a P\[[b ^bRY^bR`

NZn[NTRZR[a` R[ *2//(*2/0%
]bV` QR` a_NcNbe YnTR_` R[ +))/'
>PV% ]N` QR P\[S\_a Z\QR_[R 3 YN
cNV``RYYR `R SNVa R[ ]YRV[ NV_% YN
PbV`V[R R`a V[`aNYYnR `\b` b[
ON_[bZ% YR` a\VYRaaR` `\[a QN[`
b[R ]RaVaR PNON[R SNPR Nbe
`\ZZRa`% Ra YR` TN_QVR[`
Q\_ZR[a QN[` b[ aV]V

:a ]\b_aN[a% ANb_R[PR Ra
;_N[m\V` `\[a ]_\S\[QnZR[a
NaaNPUn` k PR YVRb b[V^bR' AR
_RSbTR NaaV_R QR [\ZO_Rb`R`
SNZVYYR` T_lPR k b[ NPPo`
_RYNaVcRZR[a SNPVYR' E\b_ PR_aNV[`%
N__VcR_ Wb`^b VPV R`a b[ cn_VaNOYR
QnSV% Ra YRb_ W\VR k Y N__VcnR `R
]N_aNTR [Nab_RYYRZR[a NcRP YR`
TN_QVR[`' AR _RSbTR QRcVR[a NY\_`
b[ YVRb QR _R[P\[a_R` Ra QR
P\[cVcVNYVan'

7RNbP\b] Z\[aR[a k YN W\b_[nR
]\b_ QnP\bc_V_ YN Z\[aNT[R%
aN[QV` ^bR Q Nba_R` PU\V`V``R[a
Q f ]N``R_ YN [bVa' AN
_R`aNb_NaV\[% `\VT[nR Ra
Tn[n_Rb`R% R`a Y b[ QR` ]\V[a`
S\_a` Qb _RSbTR' <_lPR k
;_N[m\V`% ^bV n^bV]R
_nTbYVo_RZR[a YR` c\VR`
Q!R`PNYNQR QN[` YR` R[cV_\[`% YR
`VaR NaaV_R Nb``V YR` T_VZ]Rb_`'
8R_aNV[` cVR[[R[a ]\b_ YN
]_RZVo_R S\V`% Q Nba_R` _RcVR[[R[a

PUN^bR
N[[nR%
`nQbVa` ]N_
Y R`]_Va
ZV[VZNYV`aR Qb
YVRb% Ra R[ S\[a
]_\SVaR_ YRb_`
]_\PUR`'

;JX GTSX# QJX RTNSX GTSX
XTZ[JSNWX# JY QJX NSXYFSYX
RFLNVZJX

8R ^bR ANb_R[PR NVZR ]N_&
QR``b` a\ba% P R`a PRaaR
]N_R[aUo`R U\_` Qb aRZ]` ^bR YbV
\SS_R PUN^bR nan Yk&UNba' 8\b]nR
Qb Z\[QR Q R[ ON`% RYYR `Nc\b_R
YN ORNban Qb ]Nf`NTR% YN
`VZ]YVPVan QR` _RYNaV\[` UbZNV[R`
Ra Y n[R_TVR ]\`VaVcR ^bV `R
QnTNTR Qb _RSbTR' J[ Z\ZR[a
^b RYYR TN_QR ]N_aVPbYVo_RZR[a R[
ZnZ\V_R 3 YR QR_[VR_ UnYV]\_aNTR
QR YN `NV`\[' AR `VYR[PR ^bV
` V[`aNYYR R[`bVaR% Y NO`R[PR QR`
_RZ\[anR` ZnPN[V^bR`% YN
YbZVo_R Q\bPR QR SV[ Q nanz b[
V[`aN[a `b`]R[Qb'

BNV` YN cVR Yk&UNba [ R`a ]N`
a\bW\b_` `VZ]YR' AR` n]V`\QR` QR
ZNbcNV` aRZ]` ~ ]YbVR
V[PR``N[aR% O_\bVYYN_Q% S_\VQ% c\V_R
[RVTR ~ P\Z]YV^bR[a YR
^b\aVQVR[' ERb Q NO_V` ]\b_ `R
_nPUNbSSR_% QR` P\[QVaV\[`
`]N_aVNaR` ]\b_ PbV`V[R_ 3
Y R[Qb_N[PR R`a QR ZV`R'

EN_ZV `R` ]Yb` ORNbe `\bcR[V_`%
ANb_R[PR nc\^bR NcRP nZ\aV\[
YN cR[bR Q b[R SNZVYYR NcRP
^bNa_R WRb[R` R[SN[a`% Q\[a b[
OnOn QR `Ve Z\V`% ]\b_ b[R [bVa
Nb _RSbTR' 9R` Z\ZR[a`
Q nPUN[TR% QR ]N_aNTR Ra QR
a_N[`ZV``V\[ P\ZZR RYYR YR`
NVZR'

AR` `\bcR[V_` YR` ]Yb` QVSSVPVYR`%
Rbe% `\[a `\bcR[a YVn` k PR`
Y\[TbR` W\b_[nR` ]YbcVRb`R` \u
YN Z\V[Q_R alPUR QRcVR[a b[ QnSV%
P\ZZR a_\bcR_ b[ R[Q_\Va `RP
]\b_ naR[Q_R YR YV[TR'''
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9R]bV` a\bW\b_`% ENbYV[R N YR`
Z\[aNT[R` QN[` YR `N[T' H\[
PURZV[ ` R`a a_NPn a_o` ata 3
^bNa_R N[[nR` ]N``nR` Nb YfPnR
QR B\baVR_`% R[ `RPaV\[ OV&
^bNYVSVPNaV\[ x Z\[aNT[R y% YbV
Q\[[R[a `R` ]_RZVo_R` N_ZR`'
BNV` OVR[ NcN[a PRYN% YN
Z\[aNT[R SNV`NVa QnWk ]N_aVR QR
`\[ ^b\aVQVR[' HN Zo_R%
TN_QVR[[R Qb _RSbTR QR` HR]a
ANbe% Y V[VaVR k PRa b[VcR_`
ReVTRN[a Ra Tn[n_Rbe' I_o`
WRb[R% ENbYV[R QRcVR[a NVQR&
TN_QVR[[R Nb _RSbTR QR YN
KNYRaaR% QnP\bc_N[a YR _faUZR QR`
W\b_[nR` ^bV ` naV_R[a Qb YRcR_ Qb
`\YRVY Wb`^b Nbe QR_[VR_` ]N` QR`
_N[Q\[[Rb_` NaaN_Qn`'

6]_o` YR ONP% RYYR PU\V`Va QR
`bVc_R `\[ V[`aV[Pa 3 RYYR ^bVaaR YR`
nabQR` ]\b_ `R P\[`NP_R_ k `N
cn_VaNOYR c\PNaV\[' :YYR R[a_R
NY\_` R[ S\_ZNaV\[ QR TN_QVR[[R
QR _RSbTR Ra P\ZZR[PR `\[
]N_P\b_` ]_\SR``V\[[RY k
6b``\V`' EbV` cVR[a b[R naN]R
QnPV`VcR 3 YR _RSbTR QR YN ;N_R'
ERaVa% ReVTRN[a% P\[a_NVT[N[a
]N_S\V`% ZNV` _ncnYNaRb_' 8 R`a Yk
^b RYYR P\Z]_R[Q ^bR PR ZnaVR_
R`a SNVa ]\b_ RYYR' :[ +)*.% RYYR
]_R[Q YN _R`]\[`NOVYVan Qb _RSbTR
?RN[ 8\YYRa% b[R NcR[ab_R ^bV [R
PR``R QR]bV` QR YN [\b__V_'

3J VZcJQQJ FNRJ

8R ^b RYYR PUn_Va YR ]Yb`% P R`a YN
_VPUR``R Q b[ ZnaVR_ \u Y \[ SNVa
a\ba 3 PbV`V[R_% _n]N_R_% R[a_RaR[V_%
O_VP\YR_% NPPbRVYYV_' GVR[ [ R`a
WNZNV` SVTn% Ra PUN^bR W\b_[nR
R`a QVSSn_R[aR' :YYR T\vaR
]N_aVPbYVo_RZR[a YR O\[URb_ QR
a_NcNVYYR_ NcRP `N `|b_ Ra `N
Zo_R% QN[` b[R P\Z]YVPVan ^bV
Q\[[R Nb _RSbTR QR` NV_` QR
ZNV`\[ QR SNZVYYR `b`]R[QbR R[
NYaVabQR'

3J VZcJQQJ FNRJ RTNSX

AN `b_S_n^bR[aNaV\[% R[
_RcN[PUR% YN ]_n\PPb]R' :YYR
_NP\[aR PR` cR[Q_RQV` \u VY SNba
]_n]N_R_ cV[Ta aN_aR` Q b[ P\b]
]\b_ _n]\[Q_R k Y NSSYbe Qb dRRX&
R[Q' 6ba\b_ Qb _RSbTR% YR `\Y
` NOrZR% ]VnaV[n ]N_ a_\] QR ]N`%
Ra YR` R`]NPR` QR OVc\bNP `R
`Nab_R[a' x EN_S\V`% P R`a a_\] y%
`\bSSYR&a&RYYR' { PRYN ` NW\baR b[R
V[^bVnabQR ]Yb` ]_\S\[QR 3 PRYYR
Qb _nPUNbSSRZR[a PYVZNaV^bR' :[
WbV[ +)+.% YR aUR_Z\Zoa_R N
NSSVPUn a_R[aR QRT_n` Nb _RSbTR
~ b[R PUNYRb_ ^bV Nb_NVa nan
VZ]R[`NOYR VY f N R[P\_R
^bRY^bR` N[[nR`'
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E\b_ ENbYV[R% pa_R TN_QVR[[R%
P R`a Nb``V ZN_PUR_ QN[` YR` ]N`
QR PRbe ^bV Y \[a ]_nPnQnR' :YYR
nc\^bR NcRP _R`]RPa ?RN[&BN_VR
Ra 7YN[QV[R% N[PVR[` TN_QVR[` QR
?RN[ 8\YYRa% Q\[a RYYR ]\b_`bVa
Y |bc_R% a\ba R[ f N]]\_aN[a `N
]_\]_R `R[`VOVYVan' x AR _RSbTR
QRcVR[a YR _RSYRa QR `\[ TN_QVR[ y%
QVa&RYYR'

6cRP PR_aNV[` T_\b]R` QR
_N[Q\[[Rb_`% QR` YVR[` Qb_NOYR`
`R aV``R[a% ]_R`^bR NZVPNbe' :YYR
]Rba P\Z]aR_ Nb``V `b_ YR `\baVR[
QR ]_\PUR` ^bV cVR[[R[a Y NVQR_%
[\aNZZR[a Y\_` QR YN _RZV`R R[
_\baR ]_V[aN[Vo_R' BNV` RYYR `NVa

P\ZOVR[ PR ZnaVR_ _R`aR
ReVTRN[a' AN `b_S_n^bR[aNaV\[
NZo[R QR` x [n\&]_NaV^bN[a` y%
`\bcR[a ]Rb SNZVYVR_` QR` _oTYR`
QR YN Z\[aNT[R' >Y SNba cRVYYR_%
P\[`RVYYR_% ]N_S\V` _RPNQ_R_% ZNV`
QN[` Y R[`RZOYR% x mN _\bYR y%
`\b_Va&RYYR' AR _RSbTR% YbV% TN_QR
`\[ PN_NPao_R _b`aV^bR% Ra YR`
ZN_PURb_`% ZNYT_n YRb_`
NaaR[aR`% `NcR[a R[P\_R ` f
NQN]aR_'

AJX UQZX GJFZ] XTZ[JSNWX

8R Q\[a RYYR `R `\bcVR[a NcRP YR
]Yb` QR S\_PR% PR `\[a YR`
Z\ZR[a` ]N_aNTn` R[ n^bV]R'
8R` W\b_` \u PUNPb[ ]_R[Q
[Nab_RYYRZR[a `N ]YNPR% \u a\ba
`R ZRa R[ Z\bcRZR[a QN[` b[R
\`Z\`R ]N_SNVaR' 9N[` PR`
V[`aN[a`% ENbYV[R [R `R `R[a
WNZNV` `RbYR'

:YYR TN_QR Nb``V b[R aR[Q_R``R
]N_aVPbYVo_R ]\b_ Y UVcR_' FbN[Q
YR` cV`VaRb_` _RQR`PR[QR[a R[
YNV``N[a YR _RSbTR ]_\]_R QR__Vo_R
Rbe% PR TR`aR `VZ]YR YbV _N]]RYYR
YR _R`]RPa QV`P_Ra ZNV` ]_nPVRbe
^bV _RYVR YR` Z\[aNT[N_Q` Nbe
_RSbTR`'

6Y\_`% ^bN[Q \[ YbV QRZN[QR PR
^b RYYR _RaVR[a QR a\ba PRYN% RYYR
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b ]VRQ QR Y 6VTbVYYR QR YN
9VO\[N% QR[a QR T_N[Va Nb``V SV[R
^b b[ _pcR Q_R``n QN[` YR PVRY QR
Y DV`N[`% `R Q_R``R YR _RSbTR Qb
H\_RVYYR_' 9R]bV` ]Yb`VRb_`
N[[nR`% BN_VRYYR Ra FbR[aV[ R[
aVR[[R[a YR` PYn`% cRVYYN[a `b_ PR
UNc_R ]R_PUn k + 0*2 Zoa_R`
Q NYaVabQR'

BN_VRYYR N T_N[QV R[ 8UN_a_Rb`R%
R[a_R S\_pa` ]_\S\[QR` Ra
_bV``RNbe O_bV``N[a`' :[SN[a% RYYR
]N``NVa `R` W\b_[nR` QRU\_`% k
P\[`a_bV_R QR` PNON[R`% k
P_N]NUbaR_ QN[` YR` O\V`% k
T\vaR_ YR OVc\bNP Ra YR` [bVa`
`\b` YR` na\VYR` NcRP `R`
]N_R[a`' I_o` ata% RYYR QnP\bc_R
YR` _RSbTR`% PR` NO_V` QR
Z\[aNT[R ^bV QRcVR[[R[a ]\b_
RYYR QR` YVRbe QR YVOR_an Ra
Q nZR_cRVYYRZR[a' J[R NZVR QR YN
SNZVYYR% TN_QVR[[R RYYR&ZpZR%
Y V[VaVR k PRa b[VcR_`' A Re]n_VR[PR
R`a QnPV`VcR 3 RYYR `NVa ^b RYYR
cRba% RYYR Nb``V% P\[aV[bR_ QN[`
PRaaR c\VR' 6]_o` b[ ]N``NTR Nb
_RSbTR 6YOR_a >R_ k 8UNZ\[Ve% RYYR
QRcVR[a TN_QVR[[R k YN HRYYR R[
+))1% ]bV` _R]_R[Q% Nbe Ptan` QR
FbR[aV[% YR _RYNV` YNV``n ]N_ YN
SNZVYYR Ib_P Nb H\_RVYYR_'

FbR[aV[% YbV% R`a TbVQR QR UNbaR
Z\[aNT[R QR]bV` +))+' A DV`N[`
R`a `\[ aR__NV[ QR WRb Ra QR a_NcNVY
QR]bV` +))-' ER[QN[a ]Yb` QR

^bV[gR N[`% VY N TbVQn QR`
P\_QnR` k a_NcR_` QVSSn_R[a`
_RSbTR`' 8 R`a Nb]_o` QR BN_VRYYR
^b VY QnP\bc_R YR ZnaVR_ QR
TN_QVR[' 9R]bV` +)*1% VY` S\_ZR[a
b[ Qb\ `\bQn% ]N_aNTRN[a YN
ZpZR ]N``V\[ Ra YR` ZpZR`
_R`]\[`NOVYVan`'

6bPb[ [ N `bVcV YN S\_ZNaV\[
\SSVPVRYYR QR TN_QVR[% ZNV`
BN_VRYYR R[cV`NTR NbW\b_Q UbV QR
SNV_R _RP\[[Nra_R `\[ Re]n_VR[PR
]N_ b[R cNYVQNaV\[ QR` NP^bV`'
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x FbN[Q W NV P\ZZR[Pn% _NP\[aR
BN_VRYYR% PR [ naNVa ]N` ]N_RVY' y
:[ RSSRa% QR]bV` +))1% YR ZnaVR_
` R`a ]_\S\[QnZR[a a_N[`S\_Zn'
EYb` `a_bPab_n% ]Yb`
]_\SR``V\[[RY% VY ` NQN]aR Nb``V
Nbe P\[a_NV[aR` [\bcRYYR` Qb
PYVZNa 3 ]\b_ QV`]\`R_ QR
_n`R_cR` Q RNb% YR _RSbTR \bc_R
]Yb` ata Nb ]_V[aRZ]`% Ra _R`aR
NPPR``VOYR ]Yb` Y\[TaRZ]` k
Y Nba\Z[R% `NV`\[ Q\bPR Ra
VQnNYR ]\b_ Y R`PNYNQR'

AR` _n`R_cNaV\[`% Nba_RS\V`
RePR]aV\[[RYYR`% `\[a QRcR[bR`
V[P\[a\b_[NOYR` 3 SV[V YR aRZ]` \u
Y \[ Z\[aNVa x Nb UN`N_Q y% R[
]\b``N[a YN ]\_aR `N[` ]_ncR[V_'
6ba_RS\V`% YR _RSbTR `R_cNVa NcN[a
a\ba Q NO_V QR `RP\b_` 4

NbW\b_Q UbV%
VY R`a Nb``V
b[ YVRb QR
P\[S\_a% QR
P\[cVcVNYVan%
]_R`^bR
b[R ZNV`\[
`b`]R[QbR
R[a_R PVRY Ra
_\PUR_'

FbR[aV[
P\[SV_ZR
PRaaR
_nc\YbaV\[
`VYR[PVRb`R
3 x 6cN[a%
\[ `R
P\[aR[aNVa

QR _nPUNbSSR_ YR` P\[`R_cR` ]\b_
YR` _N[Q\[[Rb_`z y 6bW\b_Q UbV%
YR` TN_QVR[` Q\VcR[a NPPbRVYYV_%
V[S\_ZR_% `R[`VOVYV`R_% ZNV` Nb``V
PbV`V[R_ Ra _n]\[Q_R k QR`
NaaR[aR` a\bW\b_` ]Yb` ]_nPV`R`'
AN ^bNYVan QR YN [\b__Vab_R% YR
P\[S\_a QR` P\bPUNTR`% Y NPPo` k
Y nYRPa_VPVan 3 NbaN[a QR QRZN[QR`
^bV [ ReV`aNVR[a ]N` VY f N cV[Ta
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AR` PUN[TRZR[a` `R c\VR[a Nb``V
QN[` YR ]_\SVY QR` cV`VaRb_`' 6be
T_VZ]Rb_` ]N``V\[[n` ^bV
cR[NVR[a aba\fR_ YR` ]N_\V` QR YN
9VO\[N ` NW\baR[a Qn`\_ZNV` QR`
_N[Q\[[Rb_` Pb_VRbe% QR`
]N_N]R[aV`aR`% QR` cnanaV`aR`%
c\V_R QR` NQR]aR` QR dV[T`bVa ^bV
`R YN[PR[a QN[` YR cVQR QR]bV`
YR` N_paR`'

6Y\_` YR _RSbTR ` NQN]aR k PR`
[\bcRNbe ]_NaV^bN[a` 3 YR`
P\bcR_ab_R` YNV``R[a ]YNPR Nbe
P\bRaaR`% YR` UnYVP\]ao_R`
Qn]\`R[a PUN^bR Z\V` QR`
]_\QbVa` S_NV`% Ra Y \[ _nPYNZR
Qn`\_ZNV` Qb dVSV% QR` ]_V`R`
]\b_ _RPUN_TR_ b[R Z\[a_R
P\[[RPanR \b b[ <EH' BNV`
FbR[aV[ NYR_aR 3 ORNbP\b] QR
[n\]UfaR`% UNOVabn` k YN `NYYR
Q R`PNYNQR% N__VcR[a `N[`
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QR YN Z\[aNT[R' AR` U\_NV_R` [R
`\[a ]N` _R`]RPan`% YR ZNan_VRY
[ R`a ]N` a\bW\b_` NQN]an' x >Y f N
QR ]Yb` R[ ]Yb` Q nQbPNaV\[ k
SNV_R y% _n`bZR&a&VY'

AN _n`R_cNaV\[% QRcR[bR YN
[\_ZR% Tn[o_R Nb``V `\[ Y\a QR
aR[`V\[` 3 PR_aNV[` _RSbTR`
NSSVPUR[a P\Z]YRa Qo` YR Z\V` QR
ZNV ]\b_ a\ba Y nan' AN
S_n^bR[aNaV\[% RYYR% R`a
P\[a_N`anR 3 b[R ^bV[gNV[R QR
]R_`\[[R` R[ `RZNV[R% Z\ZR[a`
]_\]VPR` Nbe nPUN[TR`
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5SYWJ NSHJWYNYZIJX JY
HTS[NHYNTSX

FbRY NcR[V_ ]\b_ PR ZnaVR_
ReVTRN[a 5 FbR[aV[ `R QVa ]N_S\V`
V[^bVRa' A NPPbZbYNaV\[ QR
P\[a_NV[aR` NQZV[V`a_NaVcR` Ra YN
]R_aR QR YVOR_an ]o`R[a' >Y _RQ\baR
b[R S\_ZR Q N``V`aN[Na \u Y \[
QRc_NVa P\[`aNZZR[a x ]_R[Q_R
YR` TR[` ]N_ YN ZNV[ y% Nb _V`^bR
QR ]R_Q_R Y R``R[PR ZpZR QR YN
Z\[aNT[R' AN 9VO\[N% a_\]
S_n^bR[anR% Y V[^bVoaR Nb``V 3 VY
c\bQ_NVa P\[cNV[P_R YR`
_N[Q\[[Rb_` Ra NY]V[V`aR` QR `R
a\b_[R_ cR_` Q Nba_R` `\ZZRa`%
a\ba Nb``V `]YR[QVQR`'

BN_VRYYR ]N_aNTR PR` Q\baR`'
9N[` YR ZN``VS Qb Kn[n\[% QRbe
_RSbTR` \[a QnWk SR_Zn
_nPRZZR[a% `VT[R Q b[R S_NTVYVan
PR_aNV[R' E\b_aN[a% RYYR _R`aR
P\[cNV[PbR Qb _tYR S\[QNZR[aNY
QR` _RSbTR` 3 _R[Q_R YN Z\[aNT[R
NPPR``VOYR k a\b`% QN[` b[ R`]_Va
QR `\O_Vnan Ra QR _R`]RPa' x AR`
_RSbTR` `\[a V[QV`]R[`NOYR`% QVa&
RYYR% VY` ]R_ZRaaR[a k PUNPb[ QR
`R _RP\[[Nra_R QN[` YN [Nab_R' y
:YYR V[`V`aR `b_ YN [nPR``Van QR
_n`V`aR_ Nb x a\bW\b_` ]Yb` y 3 ]N`
^bR`aV\[ QR a_N[`S\_ZR_ PR` YVRbe
R[ UtaRY` Q NYaVabQR'
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BN_VRYYR% RYYR% ]R[`R Q NO\_Q Nb
]N_aNTR' 8UN^bR ]_V[aRZ]`% YN
_RZV`R R[ _\baR Qb _RSbTR R`a
b[R n]_RbcR ReVTRN[aR 3 VY SNba
QnOYNfR_ YN [RVTR% _RZRaa_R a\ba
R[ \_Q_R% NPP\Z]YV_ b[ a_NcNVY
]Uf`V^bR UN_N``N[a' HN[` Y NVQR
QR` NZV`% QR YN SNZVYYR% QR`
]_\PUR`% PR `R_NVa ]_R`^bR
V[`b_Z\[aNOYR' BNV`% QN[` PRaaR
SNaVTbR P\YYRPaVcR% RYYR a_\bcR QR
Y R[a_NVQR% Qb _V_R ^bV _nPUNbSSR
Nb ZVYVRb QR YN [RVTR'

:YYR NVZR YN cVR ^b\aVQVR[[R Qb
_RSbTR 3 YR` `\V_nR` ]YRV[R` \u
Y NZOVN[PR R`a nYRPa_V^bR Ra YR`
ZNaV[` PNYZR` \u YR `\YRVY V[\[QR
YN cNYYnR' x 8 R`a `b]R_ ^bN[Q
P R`a ]YRV[% P\[SVR BN_VRYYR% ZNV`
P R`a Nb``V `b]R_ ^bN[Q P R`a
]Yb` a_N[^bVYYR% `b_a\ba PR`

W\b_[nR` QR
[RVTR \u ]Yb`
]R_`\[[R [R
Z\[aR% \u YR
`VYR[PR
` V[`aNYYR Ra YN
Z\[aNT[R
_R]_R[Q `R`
Q_\Va` y

EN_ZV `R`
`\bcR[V_`%
RYYR nc\^bR
Nb``V YR`
_R[P\[a_R`
NcRP YR` WRb[R` cR[b` QnP\bc_V_
YN Z\[aNT[R R[ WbV[ NcRP YN B?8
\b YRb_` P\YYoTR`' K\V_ YRb_` fRbe
` ncRVYYR_ U\_` Qb PNQ_R `P\YNV_R
PYN``V^bR% YR` \O`R_cR_
` nZR_cRVYYR_ SNPR k b[ b[VcR_`
V[P\[[b% P R`a ]\b_ RYYR b[R
Re]n_VR[PR _VPUR R[ nZ\aV\[`'
BNV` RYYR _RT_RaaR ^bR% ]\b_ YR`
R[PNQ_N[a`% YR` P\[a_NV[aR`
NQZV[V`a_NaVcR` Ra YR`
_R`]\[`NOVYVan` [R PR``R[a QR
` NY\b_QV_'

E\b_ FbR[aV[% YR` V[`aN[a`
]_nPVRbe [R ZN[^bR[a ]N`' >Y
]N_YR QR YN YbZVo_R% PUN[TRN[aR
Ra a\bW\b_` `b_]_R[N[aR 3 PRYYR Qb
ZNaV[ ^bV nPYNV_R YR` N_paR`% PRYYR
Qb `\V_ ^bV RZO_N`R YR PVRY' >Y
nc\^bR YN a_N[^bVYYVan ^bV _oT[R
]N_S\V` Nb _RSbTR% YR` c\VR`
Q R`PNYNQR ^bV% R[ WbV[% R[
`R]aRZO_R \b R[ \Pa\O_R% \SS_R[a
QR` W\b_[nR` a\ba `VZ]YRZR[a
V[P_\fNOYR`' >Y TN_QR Nb``V YR
`\bcR[V_ nZR_cRVYYn Q b[R
UR_ZV[R O\[QV``N[a QR _\PUR_ R[
_\PUR_% N]]N_VaV\[ Sb_aVcR Ra
ZNTV^bR'
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x 8\ZZR R[ ONaRNb% P\[SVR
FbR[aV[% VY f N a\bW\b_` QR`
VZ]_ncb`' y >Y` [R `\[a ]N`
a\bW\b_` T_NcR`% ZNV` ]N_S\V`
Y\b_Q` k Tn_R_% VY` S\[a ]N_aVR Qb
^b\aVQVR['
E\b_ BN_VRYYR% YR` ]V_R` V[`aN[a`
`\[a PRbe \u b[R ]R_`\[[R [R
_RcVR[a ]N`% \u VY SNba QnPYR[PUR_
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ZNV` \Z[V]_n`R[a% UNOVaR PUN^bR
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8R ^bV `nQbVa FbR[aV[% P R`a YN
cN_Vnan QR` alPUR` 3 Y NPPbRVY% YN
`nPb_Van% YN PbV`V[R% YN TR`aV\[
aRPU[V^bR Qb _RSbTRz >Y NVZR
^bR PUN^bR W\b_[nR `\Va
QVSSn_R[aR% VZ]_ncV`VOYR' 8R ^b VY
_RQ\baR% Nb P\[a_NV_R% P R`a YN
Z\[\a\[VR% Y\_`^bR YR` TR`aR`
QRcVR[[R[a _n]naVaVS`'

E\b_ BN_VRYYR% YN Z\[aNT[R R`a
Q NO\_Q b[R ZN[Vo_R QR ]_R[Q_R
QR YN UNbaRb_% Nb `R[` ]_\]_R
P\ZZR Nb `R[` SVTb_n' :YYR NVZR
PbV`V[R_% _R[P\[a_R_ QR [\bcRYYR`
]R_`\[[R`% ]N_aNTR_ QR`
Z\ZR[a` P\[cVcVNbe' x 8 R`a a_\]
PU\bRaaR% QVa&RYYR% QR cVc_R QN[`
PR PNQ_R&Yk' 8 R`a Qb O\[URb_
PUN^bR W\b_ ^bR QR `R _ncRVYYR_
R[ Z\[aNT[R' y :YYR PUn_Va Nb``V
YR a_NcNVY R[ n^bV]R NcRP YR`
NVQR`&TN_QVR[`% PR` YVR[`
UbZNV[` S\_a` ^bV `R [\bR[a QN[`
Y RSS\_a ]N_aNTn' :YYR TN_QR R[
ZnZ\V_R YR` cV`NTR` QR PRbe ^bV
_RQR`PR[QR[a Q b[R P\b_`R% YR`
fRbe O_VYYN[a` Q nZ\aV\[% YN W\VR
]b_R QR Y NPP\Z]YV``RZR[a' :YYR
NVZR YN QVcR_`Van QR` ]R_`\[[R`
^bV ]N``R[a YN ]\_aR Qb _RSbTR 3
QR` WRb[R`% QR` N[PVR[`% QR`
SRZZR`% QR` U\ZZR`% QR`
[NaV\[NYVan` Qb Z\[QR R[aVR_'

8R ^b RYYR NVZR Z\V[`% P R`a YR
]\VQ` QR` P\[a_NV[aR`
NQZV[V`a_NaVcR`% YN ]N]R_N``R% YR`
ZNVY` ^bV _N]]RYYR[a YN Y\b_QRb_
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