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6C<DA6CD
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G:HJBD7JkhÝk]kŶja[Yfgk]f̂j]flYek²jagk\]kŶagkj]dY[agfY\gk«̂m_Y«hYl]jfa\Y\])k]f\g<f_gdY
a_mYde]fl]Ŷ][lY\Yhgj]kkYhjgZd]e¬la[Y+@kl]ljYZYd̀gl]e[geggZb]langYfYdakYjYk[YmkYk\Ŷm_Y«hYl]jfa\Y\]
]kmYkaehda[Y°·]kbmj́\a[Yk]kg[aYakfgHmfa[́hag\g>malg)«dmr\ggj\]fYe]flgbmj́\a[gYf_gdYfg+<h]kimakY
ĝakmkl]flY\Yh]dYYZgj\Y_]el]µja[Y]mkgm*k]Ye]lg\gdg_aYimYflalYlanY+Pladargm*k]ge²lg\gZaZdag_j¬̂a[g]Y
h]kimakY\][Yehg)[geYhda[Y°®g\]afim²jalgkhgjim]klagf¬jag[geghjaf[ahYdafkljme]flg\][gd][lY\]\Y\gk+
Jkj]kmdlY\gkj]n]dYeim]Ŷm_Y«hYl]jfa\Y\]]kl¬Ykkg[aY\Y«h]j\Y\]nYdgj]k̀meYfgk)«e¬̂gjeY°®gegjYd)
«Ymk³f[aY\]hjaf[́hagk²la[gk]bmj́\a[gk]«̂jY_ada\Y\]\Y[gfk[a³f[aYkg[aYd]bmj́\a[Y+Q]jâa[gm*k]Yaf\Yim]
Ŷ[lgj]k[geghgZj]rY)\]k]ehj]_g)nagd³f[aY)̂YdlY\]YhgaĝYeadaYj]g]fngdnae]flghj][g[]\]bgn]fk]e
kalmY°·]k\]jak[g)[gegYhjgklalma°®g)Y_jYnYeYnmdf]jYZada\Y\]\Yk[jaYf°Yk]Y\gd]k[]fl]k+>gf[dmam*k]Y
f][]kka\Y\]\]j]khgfkYZadarY°®g[anad][jaeafYd)Ŷm_YYhYl]jfa\Y\])[geĝgjeY\]_YjYflajYhjgl]°®gbmj́\a[Y
\gk̂ad̀gk+

EP[PeaPb%RWPeT2Am_Y«hYl]jfa\Y\]8M]khgfkYZada\Y\]8Dehda[Y°·]kbmj́\a[Yk8Df̂­f[aY

>CIGD9JrqD

< m̂_Y«hYl]jfa\Y\]Yhj]k]flY*k][ge
hYjla[mdYj _jYna\Y\] fY kg[a]\Y\] Yf_gdYfY)
]na\]f[aYf\g*k]h]dY[j]k[]fl]f]_da_³f[aYfg[ma\Y\g
]Y[gehYf̀Ye]flg\Yhjgd]hgjhYjl]\]Yd_mfk
hjg_]falgj]k)kgZj]lm\gbgn]fk+@kk]̂]fµe]fgj]n]dY
ĵY_ada\Y\]kkg[aYak]bmj́\a[Yk)Z]e[gegYYmk³f[aY\]
[gfk[a³f[aYimYflg«kj]khgfkYZada\Y\]kaf]j]fl]k«
hYj]flYda\Y\])jYr®gh]dYimYdk]lgjfYf][]kk¬jag
j]̂gj°YjY k]fkaZadarY°®g \gk hYak imYflg Yg
[gehjgeakkgim]Ykkme]e h]jYfl]gk âd̀gk+<
kalmY°®g²fglµjaY]hj]g[mhYfl])b¬im]emalgkhYak
\]apYe \][mehjajYkkmYkgZja_Y°·]khYl]jfYak)
g[YkagfYf\g\]khjgl]°®g ŶeadaYj]nmdf]jYZada\Y\]
kg[aYd+

Ig­eZalg\]kkYj]Yda\Y\])ghj]k]fl]]klm\g
hjgh·]*k]YfYdakYjYkaehda[Y°·]kbmj́\a[Yk\Ŷm_Y«
hYl]jfa\Y\]fgHmfa[́hag\g>malg)[gfka\]jYf\ggk
hjaf[́hagk]fgjeYk\ggj\]fYe]flgbmj́\a[gYf_gdYfg
im]nakYeYkk]_mjYjYhjgl]°®gafl]_jYd\Y[jaYf°Y+OYd
j]̂d]p®gZmk[Y[gfljaZmajhYjYY[gfk[a]flarY°®g\g
g̀e]eY[]j[Y\YkkmYkj]khgfkYZada\Y\]k)[gfka\]jYf\g
im]Yk[jaYf°Ykf][]kkalYe \gYhgag\gkhYak)\Y
kg[a]\Y\]]\g@klY\ghYjY_YjYflajgk]m[j]k[ae]flg]
\]k]fngdnae]flgkYm\¬n]d&NYflgk$ KYmdg)/-/-'+
I]kk]k]fla\g)Ykd]ak\]hjgl][°®g«[jaYf°Y+

@kl]]klm\gj]n]dY*k]\]_jYf\]j]d]n­f[aYhgj
j]̂gj°YjYf][]kka\Y\]\]gZk]jn­f[aY\gkhjaf[́hagk\Y
\a_fa\Y\]̀ meYfY]\Yhjgl]°®gafl]_jYd\Y[jaYf°Y)
]kh][aYde]fl]\Ykim]k]]f[gfljYe]ekalmY°®g\]
jak[g\]na\gYgYZYf\gfghYj]flYd+
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LmYak k®g Yk aehda[Y°·]k bmj́\a[Yk ]
][gfµea[Ykim]mehYa\gHmfa[́hag\g>malghg\]
]f̂j]flYj[YkgYZYf\gf]YkmYj]khgfkYZada\Y\]
hYj]flYd)k]_mf\gggj\]fYe]flgbmj́\a[gYf_gdYfg:

?JHI>;>86I>K69DI:B6

< m̂_Y « hYl]jfa\Y\] [gfklalma meY
hjgZd]e¬la[Ykg[aYd]bmj́\a[Y\]_jYf\]j]d]n­f[aYfg
Hmfa[́hag\g>malg])hgj]pl]fk®g)]e lg\YY
kg[a]\Y\]Yf_gdYfY+J]d]nY\gf¹e]jg\]hYakim]
YZYf\gfYe gkk]mk âd̀gkhjg\mr[gfk]im³f[aYk
hjĝmf\Yk)ljY\mra\YkfYYmk³f[aY\]Ykkakl³f[aY
eYl]jaYd)]eg[agfYd]hka[gdµ_a[Y)[gehjge]l]f\gg
\]k]fngdnae]flgafl]_jYd\gke]fgj]k]YehdaYf\gY
kmYnmdf]jYZada\Y\]kg[aYd+@kkYj]Yda\Y\]Y_jYnYgk
[Ykgk\]f]_da_³f[aY]jak[g)]pa_af\gmeYafl]jn]f°®g
j]̂gj°Y\Y\g@klY\g)\ŶYédaY]\Y[gemfa\Y\]+

J?][j]lgKj]ka\]f[aYdf+z/-4,.2)\]1\]
\]r]eZjg)im]YhjgnYYKgd́la[YIY[agfYd\Y>jaYf°Y)
]klYZ]d][]im]Yhjgl]°®gafl]_jYd\Y[jaYf°Y²me
\]n]j[gfbmflg\Y ŶédaY)\Ykg[a]\Y\]]\Yk
afklalma°·]kh¹Zda[Yk+?]a_mYdeg\g)YG]af+z/2,..)
\].1\]Emd̀g&G]a[gfljYYQagd³f[aY?ge²kla[Y')
[gfka\]jYYgeakk®g\g\]n]j\]Ykkakl³f[aYmeY[lg\]
nagd³f[aY)j]khgfkYZadarYf\g[anad][jaeafYde]fl]gk
hjg_]falgj]kim]YZYf\gfYegm]ph·]ege]fgjY
imYdim]ĵgjeY\]\]kYehYjg+>gegŶajeY>YjnYd̀g
&/-//')¿Ygeakk®g\g\]n]j\]Ykkakl³f[aŶYeadaYj
[gfljaZmahYjYYh]jh]lmY°®g\][a[dgk\]hgZj]rY]
afk]_mjYf°YÀ+<kkae)]klm\YjYk[YmkYk][gfk]im³f[aYk
\]kl]̂]fµe]fglgjfY*k]]kk]f[aYdhYjYŶgjemdY°®g\]
]kljYl²_aYk]̂a[Yr]k\]hj]n]f°®g]eala_Y°®g+

D7?:I>KDH96E:HFJ>H6

J=E@ODQJB@M<G

<fYdakYjYkjYr·]k]aehda[Y°·]kbmj́\a[Yk\Y
m̂_Y«hYl]jfa\Y\]fgHmfa[́hag\g>malg)fg­eZalg
\ggj\]fYe]flgbmj́\a[gYf_gdYfg+

J=E@ODQJN@NK@>¥AD>JN

ÁAmf\Ye]flYj l]gja[Ye]fl] Y m̂_Y «
hYl]jfa\Y\])YfYdakYf\g gk k]mk [gf[]algk)
[YmkYk]]fimY\jYe]flgk\gmljaf¬jagk)«dmr\Yk
hjaf[ahYakl]gjaYk]]klm\gk\g\aj]alg\]̂YédaY
]\Yhjgl][°®g\Y[jaYf°Y+
ÁD\]flâa[Yjgk̂mf\Ye]flgkd]_Yak\g]p]j[́[ag

\YhYl]jfa\Y\])Z]e[gegYj]khgfkYZada\Y\]
gZb]lanY\gkhYak+
ÁD\]flâa[Yj Yk aehda[Y°·]k bmj́\a[Yk ]
][gfµea[Yk\Ŷm_Y«hYl]jfa\Y\]fgHmfa[́hag
\g>malg]Yhj]k]flYjhjghgklYk\]kgdm°·]k
hYjYeala_YjghjgZd]eY+
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>gfljaZma°®gEmj́\a[Y7

Á<h]kimakYj]̂gj°YY[gehj]]fk®g\YkfgjeYk
d]_YakYf_gdYfYkj]dY[agfY\Yk«hYl]jfa\Y\])
eYl]jfa\Y\]]hjgl]°®g\Y[jaYf°Y)af[dmaf\g
Yf¬dak]Yg?][j]lgKj]ka\]f[aYdf+z/-4,.2]Y
G]a f+z /2,.. &G]a [gfljY Y Qagd³f[aY
?ge²kla[Y'+
Á<mpadaYfYafl]jhj]lY°®g]Yhda[Y°®g\Ykd]ak)
a\]flâa[Yf\gdY[mfYk]hjghgf\ge]\a\Yk\]
e]d̀gjaYhYjY_YjYflajYj]khgfkYZadarY°®g\gk
hYak]Yhjgl]°®gafl]_jYd\gke]fgj]k+

>gfljaZma°®gNg[aYd7

ÁKgje]ag\Yh]kimakY)[gfk[a]flarY*k]gkhYak)
j]khgfk¬n]ak ] Y [gemfa\Y\] kgZj] Y
aehgjl­f[aY\g[mehjae]flg\YkgZja_Y°·]k
hYj]flYak)j]\mraf\gYf]_da_³f[aY]Y]phgka°®g
\Yk[jaYf°YkYkalmY°·]k\]nmdf]jYZada\Y\]+
Á<h]kimakYhjgegn]k]fkaZadarY°®gkgZj]gk
aehY[lgk \Y m̂_Y « hYl]jfa\Y\] fg
\]k]fngdnae]flgZaghka[gkkg[aYd\Yk[jaYf°Yk]
fY[g]k®ĝYeadaYj)&Hmd]om)/-..)h+6'+

>gfljaZma°®g@[gfµea[Y7

Á< K]kimakYYfYdakY[geg YYmk³f[aY\]
Ykkakl³f[aYhYj]flYdŶ][lYYkmZkakl³f[aY]g
Z]e*]klYj\Yk[jaYf°Yk)hjghgf\gkgdm°·]kim]
hg\]ej]\mrajYkgZj][Yj_Ykg[aYd]][gfµea[Y
kgZj]g@klY\g]afklalma°·]k\]Yhgagkg[aYd+

>gfljaZma°®g@\m[YlanY7

Á<h]kimakŶgjf][]kmZḱ\agkhYjY]\m[Y\gj]k)
hjĝakkagfYak\]kY¹\])d́\]j]k[gemfal¬jagk]
µj_®gk\]hjgl]°®g«[jaYf°Y\]k]fngdn]j]e
hjg_jYeYk\]gja]flY°®g]hj]n]f°®g\Ŷm_Y«
hYl]jfa\Y\]+
Á< h]kimakYaf[]flanYYaehd]e]flY°®g\]
[YehYf̀Yk \] ]\m[Y°®g ŶeadaYj ] \]
j]khgfkYZada\Y\]hYj]flYdfgHmfa[́hag\g>malg+

>gfljaZma°®g>a]fĺ̂a[Y7

Á< h]kimakY ]phYf\] g [gf̀][ae]flg
Y[Y\²ea[gkgZj]Y m̂_Y«hYl]jfa\Y\]fg
[gfl]plgYf_gdYfg)]klYZ]d][]f\gZYk]hYjY
m̂lmjYkh]kimakYkfg[Yehg\g\aj]alg\]̂YédaY
]\Yhjgl]°®g«[jaYf°Y+
Á< h]kimakY [gda_Y l]gjaYk bmj́\a[Yk)
kg[agdµ_a[Yk]hka[gkkg[aYak) ĝjlYd][]f\gY
[gehj]]fk®gemdla\ak[ahdafYj\ghjgZd]eY+
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Á<h]kimakYhjg[mjY\]k[gjlafYjmeY¬j]Y\g
\aj]algim®g[gehd]pY]Y[lmYdfgk\aYkim]
[gjj]e)im]²hj][akYe]fl]g?aj]alg\YAYédaY
gf\] bmklYe]fl])me Ykkmflg hgd²ea[g \Y
hYl]jfa\Y\]j]khgfk¬n]akfggj\]fYe]flgbmj́\a[g
Yf_gdYfg)\]kh]jlYf\gY[gfk[a³f[aY\gk[a\Y\®gk)
&Hmd]om)/-..)h+0.'+

@klYk[gfljaZma°·]k[gfklalm]emeYYh]dY°®g
hYjYYkg[a]\Y\])\]eg\ghYjla[mdYj)«k̂YédaYk)hYak\g
emfa[́hag\g>malg)fgk]fla\g\]̂Yr]jnYd]j]j]kh]alYj
gk\aj]algk]_YjYflaYk\gkk]mk̂ad̀gk])im]ef®g[mehja)
nagdY ]kl]kgk\aj]algke]fgj]k)lml]dY\gkh]dY
>gfklalma°®g]d]aYf_gdYfY)hg\]f\gk]jj]khgfkYZadarY\g
h]dgk\Yfgkim]naj[YmkYjfY]k̂]jYbmj́\a[Y\]kl]k+

86G68I:G>O6rqD Hv8>D%?JGu9>86 96
;J<6nE6I:GC>969:

< ŶédaY\]n]j]̂d]lajhjĝmf\Ye]fl]kgZj]Y
kmYj]khgfkYZada\Y\]hYj]flYd\]fljg\Ykg[a]\Y\]]e
im]]kl¬afk]ja\Y+< m̂_Y«hYl]jfa\Y\][gfkakl]fY
f]_Y°®ggmj][mkY\gkhYak]eYkkmeajkmYkgZja_Y°·]k
d]_Yak]egjYakhYjY[gegk̂ad̀gk)[gfklalmaf\gmeY
afbmkla°YhYjY[geY[jaYf°Y_]jY\Y+Qan]*k]]emeY
kg[a]\Y\]j]_mdY\YhgjfgjeYkbmj́\a[Ykim]gja]flYe
g[gehgjlYe]flg\Ykh]kkgYk]e_jmhgk)[gemfa\Y\]k
] ŶédaYk)\]n]f\g]kkYkafklalma°·]kj]kh]alYjgk
\aj]algk m̂f\Ye]flYak)]kh][aYde]fl]Yim]d]kim]
hjgl]_]e[jaYf°Yk]Y\gd]k[]fl]k+

N]_mf\gHapaf_]&/-.1')\aj]lgjY\gDfklalmlg
IY[agfYd\Y>jaYf°Y&DI<>')Y m̂_Y«hYl]jfa\Y\]
hj]g[mhYYkg[a]\Y\]]²f][]kk¬jagk]fkaZadarYjgkhYak
hYjYim]YkkmeYe kmYkj]khgfkYZada\Y\]k[geg
]\m[Y\gj]k+<af\Y \] Y[gj\g [ge Hapaf_])
YhjgpaeY\Ye]fl][afim]flYhgj[]flg&2-#'\gk[Ykgk
j]_akljY\gkh]dgDfY[]e<f_gdYj]dY[agfY\gk«̂m_Y«
hYl]jfa\Y\]]kl®gnaf[mdY\gk«Ymk³f[aY\]hY_Ye]flg\Y
h]fk®g\]Ydae]flgk+

IgHmfa[́hag\g>malg)Ŷm_Y«hYl]jfa\Y\]
eYfâ]klY*k]f®gYh]fYkh]dY ŶdlY\]hj]klY°®g\]
Ydae]flgk)eYklYeZ²ehgjf]_da_³f[aY)eYmk*ljYlgk]
Y[mkY°·]k\] ]̂ala°YjaY+OYakkalmY°·]kj]kmdlYe ]e
[jaYf°YkYZYf\gfYf\gkmYk̂YédaYk]nan]f\gfYkjmYk+
@kk]imY\jg]na\]f[aYYf][]kka\Y\]\][gfk[a]flarYjY
kg[a]\Y\]kgZj]Yaehgjl­f[aY\]j][gf̀][]jim]Yk
[jaYf°Yk)af\]h]f\]fl]e]fl]\Yk[aj[mfkl­f[aYk\]k]m
fYk[ae]flg)l³e\aj]algk«na\Y)\a_fa\Y\]]hjgl][°®g
kg[aYd+

G:<>B: ?JGu9>8D 9D 676C9DCD 9DH
;>A=DH

JYZYf\gfg\gkâd̀gk)k]bYe[jaYf°Ykgm
Y\gd]k[]fl]k)²meYhj¬la[Yim][YmkY_jYn]k
[gfk]im³f[aYk«k ŶédaYk)]phgf\ggke]fgj]k«
nagd³f[aY\ge²kla[Y)hjanY°®g\]Ŷ][lg)nagdY°®g\g
\aj]alg\] âdaY°®g)̂YdlY\]Ydae]flY°®gY\]imY\Y)
[ma\Y\gk\]kY¹\]afkm̂a[a]fl]k]Ymk³f[aY\]eg\]dgk
hgkalangkhYjYaealY°®g&Gac]k)/-.3'+<j][mkY]e
YkkmeajYhYl]jfa\Y\]gmeYl]jfa\Y\][YjY[l]jarY
\]k[mehjae]flg\g\]n]j\]kmkl]flg]\]_mYj\Y)
[gfklalmaf\gYl]flY\gYgk\aj]algkm̂f\Ye]flYak\Y
[jaYf°Y)im]\]n]k]jhjgl]_a\Yfg­eZalĝYeadaYj]
kg[aYd+

Gac]k&/-.3']f̂YlarYim]gYZYf\gfgŶ]lang
[gf̂a_mjYme Y[lgad́[alg)hj]bm\a[Yf\gYkY¹\]
hka[gdµ_a[Y\Yk[jaYf°Yk]Y\gd]k[]fl]k]nagdYf\gg
hjaf[́hag\ge]d̀gjafl]j]kk]\Y[jaYf°Y+J\]n]j\]
[gfnan³f[aY ]flj] hYak] âd̀gk ljYfk[]f\] g
ĝjf][ae]flg\]h]fk®gYdae]fĺ[aYgmgj]_akljg\]
fYk[ae]flg)af[dmaf\gj]khgfkYZada\Y\]kŶ]lanYk)
]\m[YlanYk]kg[aYakim][gfkgda\Ye gkńf[mdgk
ŶeadaYj]k+

D >CHI>IJID 96 EG:HI6rqD 9:
6A>B:CIDH2<6G6CI>6H::M:8JrqD

>gfka\]jYe*k]¿Ydae]flgkÀlg\gkgkZ]fk
f][]kk¬jagk« kmkl]flY°®g)n]klm¬jag) ỲZalY°®g)
]\m[Y°®g]afkljm°®g\gke]fgj]k+<gZja_Y°®g\]
hj]klYjYdae]flgkafl]_jYg\]n]j\]Ykkakl³f[aY]hgkkma
[gfl]¹\ghYljaegfaYd)eYkkmY]kk³f[aY²eYfl]jg
Z]e*]klYj\ĝad̀gfghdYfgh]kkgYd]kg[aYd&H]\afY)
/-.-'+

<d]aYf_gdYfY]klYZ]d][]im]YeZgkgkhYak
l³eg\]n]j\]_YjYflajYk]_mjYf°Y)kY¹\])kmkl]flg]
]\m[Y°®g\gk̂ad̀gk+@kkYgZja_Y°®gh]j\mjYYl²im]gk
e]fgj]khgkkYekmhjajkmYkhjµhjaYkf][]kka\Y\]khgj
e]ag\]ljYZYd̀ggmj]f\ae]flgkhjµhjagk+H]keghYak
im]f®gk®g[YkY\gk[geYe®]\Y[jaYf°Yl³eY
gZja_Y°®g d]_Yd\]hj]klYjYdae]flgk\]k\]g
j][gf̀][ae]flg\YhYl]jfa\Y\])af[dmaf\g[ma\Y\gk
j]dYlangk«_]klY°®g]Yghjae]ajgYfg\]na\Y\ĝad̀g+

J\]n]j\]Ydae]flgk²[gfkY_jY\gfgkYjla_gk
.02z]/16z)f+z.)\g>µ\a_g\]AYédaY\]<f_gdY)
_YjYflaf\gYhj]klY°®g\]Ydae]flY°®g)n]klm¬jag)
ỲZalY°®g]]\m[Y°®g+<j]khgfkYZada\Y\]²kgda\¬jaY)

'(2#212!*2/.212 )'&(2$%2,+,/
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hg\]f\gk]j]pa_a\Yafl]_jYde]fl]\]imYdim]jme\gk
hjg_]falgj]k)[ge\aj]alg\]j]_j]kkg[gfljYggmljg
&H]\afY)/-.-'+

JimYflalYlang\YgZja_Y°®g\]n]j]kh]alYjY
kalmY°®g][gfµea[Y]kg[aYd\gkhYak)Ykk]_mjYf\gim]
gf́n]d\]na\Y\gâd̀gk]bY[gehYĺn]d[geg\gk
hjg_]falgj]k+<gZja_Y°®gaf[dma[ma\Y\gke²\a[gk]
hjgl]°®g«kY¹\]^́ka[Y]hka[gdµ_a[Y\Y[jaYf°Y)
YZjYf_]f\ge]\a\Ykhj]n]flanYk)[gegnY[afY°®g]
Ykkakl³f[aYe²\a[Yhj]n]flanY][mjYlanY&G]af+z/2,./
kgZj]Kjgl]°®g]?]k]fngdnae]flgDfl]_jYd\Y>jaYf°Y)
/-./)Yjl+.1z'+

B:ID9DAD<>6

<e]lg\gdg_aYmkY\Yf]klYh]kimakY²\glahg
YZgj\Y_]e hj]\geafYfl]e]fl] imYflalYlanY+<
\ae]fk®gimYflalYlanYgZb]lanYimYflâa[YjYaf[a\³f[aY
\gYZYf\gfghYj]flYd)Ŷj]im³f[aY\]f®g[mehjae]flg
\Yh]fk®gYdae]fĺ[aY]gmljgkaf\a[Y\gj]kj]dY[agfY\gk)
hgkkaZadalYf\gmeYnak®geYakYehdY\ĝ]fµe]fgfg
Hmfa[́hag\g>malg+

LmYflgYgke²lg\gk\][Yjarl]µja[gkj]̂]j]fl]k
«afl]jhj]lY°®g\gk[gfl]¹\gk)j][gjj]*k]Ygke²lg\gk
YfYd́la[g*kafl²la[g)̀]je]f³mla[g*bmj́\a[g]af\mlang*
\]\mlang+H]\aYfl]gmkge²lg\gYfYd́la[g*kafl²la[g
h]jealamYfYdakYj\]̂gjeYZj]n]]gZb][lanYYkh][lgk
l]µja[gkda_Y\gkYgYZYf\gfghYj]flYdaflj́fk][gŶYdlY
\]hj]klY°®g\]Ydae]flgkYgke]fgj]k+Je²lg\g
]̀je]f³mla[g*bmj́\a[gh]jealamafl]jhj]lYjYkhYdYnjYk*
[̀Yn]ke]\aYfl]Y[gehj]]fk®g\gkk]mkka_fâa[Y\gk
]laegdµ_a[gk+Je²lg\gaf\mlang*\]\mlang ĝamkY\g
\Y\YY[gehd]pa\Y\]\gl]eY]e\]klYim]fYimYd
hYjlam*k]\][gf[]algk_]jYakhYjYg[Ykg]e]kh][aYdim]
²gYZYf\gfghYj]flYd]̂YdlY\]hj]klY°®gYdae]fĺ[aY\]
e]fgj]k)naklgim]gYZYf\gfghYj]flYdlYeZ²eaehda[Y
eYagj]k\]a\Y\]kaf[YhY[alY\gk+

Igim]lYf_]«kl²[fa[Yk\]j][gd̀Yk\gk
\Y\gk) j][gjj]m*k] hjaf[ahYde]fl] Yg e²lg\g
ZaZdag_j¬̂a[g ]Ygkafim²jalgkhgjim]klagf¬jag
]fimYflgkmZkljYlg\Yh]kimakYimYflalYlanY+LmYflgYg
e²lg\gZaZdag_j¬̂a[g)d]ngm*k]]e[gflYgj][mjkgY
d]_akdY°®gYf_gdYfYhjaf[ahYde]fl][µ\a_gk\]̂YédaY)
d]akkgZj]hjgl]°®g«[jaYf°Y]j]dYlµjagkDI<>8]fg
­eZalg\gmljaf¬jag)j][gjj]m*k]YgkYjla_gk[a]fĺ̂a[gk)
danjgkkgZj]hYl]jfa\Y\])YZYf\gfgŶ]lang]\aj]algk\Y
[jaYf°Y

Jk afim²jalgk hgj im]klagf¬jag ĝjYe
Yhda[Y\gkYhYakhYjYd]nYflYj\Y\gkimYflalYlangkkgZj]
YZYf\gfg)h]fk®gYdae]fĺ[aY][gfnan³f[aYhYj]flYd)
h]jealaf\g)Yge]kegl]ehg)gj][mjkgYgZk]jnY°®g
f®ghYjla[ahYfl]+

< hghmdY°®g\Yh]kimakYYZjYf_]hYak)
[jaYf°Yk)hjĝakkagfYak\g\aj]alg]afklalma°·]k\]
hjgl]°®g«[jaYf°YfgHmfa[́hag\g>malgim]lglYdarY
.--+<YegkljYk]j¬afl]f[agfYd]hjgZYZad́kla[Y)
\]h]f\]f\g\gafkljme]flg\][gd]lY]fngdn]f\g2-
im][gjj]khgf\]«e]lY\]\YhghmdY°®g+

6CoA>H: : >CI:GEG:I6rqD 9DH
G:HJAI69DH:9>H8JHHqD

< m̂_Y«hYl]jfa\Y\]]YkkmYkaehda[Y°·]kfg
gj\]fYe]flg bmj́\a[g Yf_gdYfg) fg h]j́g\g
[gehj]]f\a\g]flj]/-//]gl]j[]ajgljae]klj]\]
/-/0)fgHmfa[́hag\g>malg)Kjgńf[aY\g=a²+

Jk\Y\gkYhj]k]flY\gkj]kmdlYe\]me]klm\g
[gehYjYlang\gk[Ykgk\]̂m_Y«hYl]jfa\Y\]j]_aklY\gk
fgh]j́g\g\]/-//Yl²Ygl]j[]ajgljae]klj]\]/-/0+
?]eg\g_]jYd)gkj]kmdlY\gk\Yh]kimakYaf\a[Yeim])
fgYfg\]/-//)gHmfa[́hag\g>malgj]_aklgm.52
[Ykgk\]̂m_Y«hYl]jfa\Y\])]fimYflg]e/-/0̂gjYe
[gflYZadarY\gk/-5[Ykgk)]na\]f[aYf\gmeYme]flg
ka_fâa[Ylang\Yaf[a\³f[aY\]kl]̂]fµe]fg+Q]jâa[Y*k]
Yaf\Yim]gkZYajjgk[geeYagjf¹e]jg\]j]_aklgkk®g
>Yl]eg)>YflâmdYk)KghmdYj)Dd̀Y]N®gEgk²)gim]
\]egfkljYmeYeYagj[gf[]fljY°®g\][Ykgkf]klYk
rgfYk\gemfa[́hag+

'(2#212!*2/.212 )'&(2$%2,+,/
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< OYZ]dYY[aeYYhj]k]flYYg[mhY°[®g
hjĝakkagfYd\gkhYakj]khgfk¬n]ak\Yk ŶédaYk
afimaja\YkkgZj]Y m̂_Y«hYl]jfa\Y\]]YkkmYk
aehda[Y°·]kfggj\]fYe]flgbmj́\a[gYf_gdYfg)fg
Hmfa[́hag\g>malg)fgh]j́g\g\]/-//Yl²Ygl]j[]ajg
ljae]klj]\]/-/0+

KgjlYflg)YlYZ]dYadmkljYim]]flj]gk
hjĝakkagfYaka\]flâa[Y\gk)gkhgda[aYak)hjĝ]kkgj]kk®g
gkeYakYhj]k]flYemeYh]j[]flY_]ee]fgk]d]nY\gk
\]̂m_Y«hYl]jfa\Y\]fgj]̂]ja\gemfa[́hag]gmljYk
hjĝakk·]kj]_aklYemeYh]j[]flY_]eeYak]d]nY\Yk\]
.2#Y.6# Ŷ[]Ygk\Y\gk]klYĺkla[gk)gmk]bY[gegk
\Y\gkeYakYdlgk)k]_maf\ggkeadalYj]k+

J Bj¬̂a[g . admkljY Y h]j[]h°®g \gk
j]khgfk¬n]ak\] ŶédaYimYflg«aehgjl­f[aY\Y
hYl]jfa\Y\]j]khgfk¬n]d)[geZYk]fYkj]khgklYk\gk
afimaja\gkkgZj]Y m̂_Y«hYl]jfa\Y\]]YkkmYk
aehda[Y°·]kfggj\]fYe]flgbmj́\a[gYf_gdYfg)fg
Hmfa[́hag\g>malg)fgh]j́g\g\]/-//Yl²Ygl]j[]ajg
ljae]klj]\]/-/0+

J Bj¬̂a[g/Yhj]k]flYYkj]khgklYk\gk
j]khgfk¬n]ak\Yk ŶédaYkafimaja\YkimYflg Yg
[gf̀][ae]flghj²nagkgZj]Ŷm_Y«hYl]jfa\Y\])fg
­eZalg\YkkmYkaehda[Y°·]kfggj\]fYe]flgbmj́\a[g
Yf_gdYfg)fgHmfa[́hag\g>malg)fgh]j́g\g\]/-//
Yl²Ygl]j[]ajgljae]klj]\]/-/0+

< OYZ]dY 0 af\a[Y im] Ŷlgj]k [geg
\]k]ehj]_g)hgZj]rY)ajj]khgfkYZada\Y\]̂YeadaYj)̂YdlY
\]\a¬dg_g][gfkmeg]p[]kkang\]¬d[ggdk®ggkeYak
j][gjj]fl]k)[gjjgZgjYf\g ]klm\gkYfl]jagj]kim]
j]dY[agfYe YZYf\gfghYj]flYd[ge nmdf]jYZada\Y\]
kg[ag][gf¶ea[Y]̂jY_ada\Y\]\gńf[mdgŶ]lang+

<Yf¬dak]\gk\Y\gk[gd][lY\gkfgemfa[́hag\g
>malg]flj]/-//]gl]j[]ajgljae]klj]\]/-/0j]n]dY
im]Y m̂_Y«hYl]jfa\Y\][gfklalmame ]̂fµe]fg
[j]k[]fl])[geaehY[lgk\aj]lgkfg\]k]fngdnae]flg
afl]_jYd\Yk[jaYf°Yk]fY]̂]lana\Y\]\YkfgjeYk
bmj́\a[Yk\]hjgl]°®g«[jaYf°Y]e<f_gdY+>gf̂gje]Y
OYZ]dY.)̂gjYej]_aklY\gk.52[Ykgk]e/-//]/-5
[Ykgk]e/-/0)af\a[Yf\gmeYme]flg\]./)1#fg
h]j́g\g]klm\Y\g+JkZYajjgk[geeYagjaf[a\³f[aY
ĝjYe>Yl]eg)>YflâmdYk)KghmdYj)Dd̀Y]N®gEgk²)
]na\]f[aYf\g[gf[]fljY°®g_]g_j¬̂a[Yim]hg\]j]̂d]laj
Ŷlgj]kkg[ag][gf¶ea[gkdg[Yak+

Jmljgkkae)gk_j¬̂a[gk.]/\]egfkljYeim])
Yh]kYj\]hYjl]ka_fâa[YlanY\gkj]khgfk¬n]akj][gf̀][]j
Yaehgjl­f[aY\YhYl]jfa\Y\]j]khgfk¬n]d)̀¬dY[mfYk
ka_fâa[YlanYk\][gf̀][ae]flg][gehjgeakkg]̂]lang)
j]̂d]laf\gYh]jkakl³f[aY\]Ylalm\]k\]geakk®g+

Jk\Y\gk]na\]f[aYeim]Ŷm_Y«hYl]jfa\Y\]
fgemfa[́hag\g>malgf®g²Yh]fYkmehjgZd]eYkg[aYd)
eYklYeZ²eme\]kŶagbmj́\a[g)hgak[gehjge]l]Y
]̂]lana\Y\]\]fgjeYk[gegYG]afz/2,..\]/-..&G]a

'(2#212!*2/.212 )'&(2$%2,+,/

""!2,/0.1,.0-)*0 ***+&'"$!"'!)%#( %+ %$+'



[gfljYYQagd³f[aY?ge²kla[Y']g?][j]lgKj]ka\]f[aYdfz
/-4,.2)im]hj]n]]eYhjgl]°®gafl]_jYd\Y[jaYf°Y+<
]nYk®ghYj]flYd[gfljaZmahYjYYZYf\gfgŶ]lang]eYl]jaYd)
_]jYf\g[gfk]im³f[aYkf]_YlanYkhYjYYkY¹\]^́ka[Y)
]eg[agfYd]kg[aYd\gke]fgj]k+

@ekmeY)Ykaehda[Y°·]k\Ŷm_Y«hYl]jfa\Y\]fg
Hmfa[́hag\g>malgj]̂d]l]e*k]fgk\Y\gkimYflalYlangk
Yhj]k]flY\gk)j]̂]j]fl]kYgh]j́g\g[gehj]]f\a\g]flj]g
Yfg\]/-//]gl]j[]ajgljae]klj]\]/-/0+Jkj]kmdlY\gk
gZla\gk]na\]f[aYeY\ae]fk®g]Yj]d]n­f[aY\ĝ]fµe]fg
fg[gfl]plgdg[Yd+

9>H8JHHqD

?]hgak\YYf¬dak]\gkj]kmdlY\gk)[gemf_Y*k]
[geYnak®g\]Hapaf_])YhjgpaeY\Ye]fl][afim]flYhgj
[]flg&2-#'\gk[Ykgkj]_akljY\gkh]dgDI<>]e<f_gdY
j]dY[agfY\gk« m̂_Y«hYl]jfa\Y\]]kl®gnaf[mdY\gk«
Ymk³f[aY\]hY_Ye]flg\Yh]fk®g\]Ydae]flgk)im]f®g
ĝ_]\Yj]Yda\Y\]\gemfa[́hag\g>malg)̂Y[]Yg]klm\g
Yhj]k]flY\g+

@klYkajj]khgfkYZada\Y\]k\gkhYak[gfklalmameY
Ye]Y°YYgk\aj]algk̂mf\Ye]flYak\Y[jaYf°Y)hgjakkg)
Gac]k&/-.3')]f̂YlarYim]gYZYf\gfgŶ]lang[gf̂a_mjY
meY[lgad́[alg)hj]bm\a[Yf\gYkY¹\]hka[gdµ_a[Y\Yk
[jaYf°Yk]Y\gd]k[]fl]k]nagdYf\gghjaf[́hag\ge]d̀gj
afl]j]kk]\Y[jaYf°Y+J\]n]j\][gfnan³f[aY]flj]hYak]
âd̀gkljYfk[]f\]ĝgjf][ae]flg\]h]fk®gYdae]fĺ[aYgm
gj]_akljg\]fYk[ae]flg)af[dmaf\gj]khgfkYZada\Y\]k
Ŷ]lanYk)]\m[YlanYk]kg[aYakim][gfkgda\Yegkńf[mdgk
ŶeadaYj]k+

8DCH>9:G6rx:H;>C6>H

KgjlYflg)Ŷm_Y«hYl]jfa\Y\]fgHmfa[́hag\g
>malgh]jealam[gfklYlYjim]]kl]²me ]̂fµe]fgkg[aYd]
bmj́\a[g [gehd]pg)[ge aehY[lgk hjĝmf\gk fg
\]k]fngdnae]flgafl]_jYd\Yk[jaYf°Yk]fY]klYZada\Y\]
\Yk̂YédaYk+<m̂f\Ye]flY°®gl]µja[Y\]egfkljgmim]Y
m̂_Y«hYl]jfa\Y\]²af̂dm]f[aY\Yhgje¹dlahdgk̂Y[lgj]k
kg[aYak)[mdlmjYak]][gfµea[gk+Jk[gf[]algk]l]gjaYk
YfYdakY\gkfg­eZalg\g\aj]alg\]̂YédaY]\Yhjgl]°®g
\Y[jaYf°Y]na\]f[aYe im]Ygeakk®g\gk\]n]j]k
hYj]flYak[gehjge]l]g\]k]fngdnae]flgZaghka[gkkg[aYd
\ge]fgj)h]jh]lmY[a[dgk\]nmdf]jYZada\Y\]kg[aYd]
[gfklalmameYnagdY°®gYgk\aj]algk m̂f\Ye]flYak\Y
[jaYf°Y)[gf̂gje]\]klY[Y\ghgj>YjnYd̀g&/-//'+

<h]kimakYa\]flâa[gmgk̂mf\Ye]flgkd]_Yak\g
]p]j[́[ag\YhYl]jfa\Y\]]\YeYl]jfa\Y\])Z]e[gegY

j]khgfkYZada\Y\]gZb]lanY\gkhYak+<d]_akdY°®gYf_gdYfY)
af[dmaf\gg?][j]lgKj]ka\]f[aYdf+z/-4,.2)im]YhjgnYY
Kgd́la[YIY[agfYd\Y>jaYf°Y)]YG]af+z/2,..&G]a[gfljY
YQagd³f[aY?ge²kla[Y')]klYZ]d][][dYjYe]fl]g\]n]j\]
Ykkakl³f[aYafl]_jYd\gkhjg_]falgj]k]hj]n³kYf°·]k[anak)
[jaeafYak]Y\eafakljYlanYkhYjYgk[Ykgk\]YZYf\gfggm
f]_da_³f[aYhYj]flYd+@kkYYf¬dak]]na\]f[aYim]g
gj\]fYe]flgbmj́\a[ĝgjf][]afkljme]flgkjgZmklgkhYjY
hjgl]_]jgke]fgj]k)Yaf\Yim]Y]̂]lana\Y\]\]h]f\Y\]
âk[YdarY°®g][gfk[a]flarY°®g+>gfklYlgm*k]im]Ŷm_Y«
hYl]jfa\Y\]fgemfa[́hag\g>malg_]jYka_fâa[YlanYk
aehda[Y°·]kbmj́\a[Yk)kg[aYak]][gfµea[Yk)af[dmaf\g
Yme]flg\Ynmdf]jYZada\Y\]af̂Yflad)kgZj][Yj_Y\g@klY\g
]f][]kka\Y\]\]afl]jn]f°®g[gemfal¬jaY+

<kkgdm°·]khjghgklYkaf[dm]eg ĝjlYd][ae]flg
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