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k q?6=;TH oDMKDOO?KDM

_T;KCDTHK5T;KCD CN ;LO qCHC? b?CAO?;KO= CN nH:C?O=QOKD KD ;LO ^CHKP
^;T;O‘ s qCGRKDOP qCGA:;T;KCDTH TDP o7AO?KGOD;TH ^;:P6
fKLTKH= s?LTDMOH=IK=-2T$ fT?I pm oPPHO=;CD-2T$ pT9KP lm _OKP-2T$ l?TOGO fm pT6-2R$ pOJTD|
h?O=üKGK? r:QüT?-2Q$ sDP?O8 im fC??K=-2P$ TDP ZKHHKTG iCDO=w2T$

sR=;?TQ;‘ nH:C?O=QOKD K= IDC8D ;C O7K=; KD ;L?OO ;T:;CGO?KQ
NC?G= PONKDOP T= @:KDCKP- 58K;;O?KCDKQ- TDP HTQ;CKPm jD ;LO
=CHKP =;T;O- ;LO @:KDCKP TDP 58K;;O?KCDKQ NC?G= MK9O ?K=O ;C
?OP TDP 6OHHC8 GT;O?KTH=- ?O=AOQ;K9OH6m ]LO HTQ;CKP NC?G LT=
DC; ROOD Q?6=;THHK5OP A:?O- TH;LC:ML K;= QCQ?6=;TH TDP =CH9T;O
NC?G= O7LKRK; QCHC?= ?TDMKDM N?CG 6OHHC8 ;C M?OODm sD O7|
AHTDT;KCD NC? ;LO CR=O?9OP QCHC?= CN ;LO Q?6=;TH= K= NC:DP
:=KDM T QCGRKDT;KCD CN \[V[K= =AOQ;?C=QCA6 TDP AHTDO|8T9O

pn] QTHQ:HT;KCD=m ]LO ?CHO CN QCQ?6=;TH QCNC?GO?= KD GCPKN6|
KDM Q?6=;TH QCHC? K= TH=C O=;TRHK=LOPm ^O9O?TH DO8 Q?6=;TH =;?:Q|
;:?O= T?O PO;O?GKDOP :=KDM T QCGRKDT;KCD CN Y|?T6 TDP OHOQ|
;?CD PKNN?TQ;KCD- =CHKP|=;T;O df_ =AOQ;?C=QCA6- TDP Q?6=;TH
=;?:Q;:?O A?OPKQ;KCD /q^b4m ]LO A?C;CQCH A?O=OD;OP LO?OKD
GT6 RO :=OP ;C A?OPKQ; QCHC? A?CAO?;KO= CN GT;O?KTH= A?KC? ;C
;LOK? =6D;LO=K=m

jD;?CP:Q;KCD

c?MTDKQ AKMGOD;= T?O CN M?OT; KGAC?;TDQO ;C =CQKO;6m ]LO6 T?O
:=OP KD ;LO A?CP:Q;KCD CN ALC;C9CH;TKQ GT;O?KTH=-2($ CA;KQTH PT;T
=;C?TMO PO9KQO=-2<$ TDP TH=C KD ;LO QCHC?T;KCD CN AHT=;KQ=2+$ TDP KD
;LO ;O7;KHO KDP:=;?6m ZK;L ;LO Q:??OD; ?TAKP ACA:HT;KCD M?C8;L
;LO?O K= TD O9O?|KDQ?OT=KDM POGTDP NC? AKMGOD;= ;TKHC?OP NC?
9O?6 =AOQKNKQ TAAHKQT;KCD=m2#$ ]LO TRKHK;6 ;C PO=KMD DO8 AKMGOD;
GT;O?KTH= 8K;L PO=K?TRHO A?CAO?;KO=- LC8O9O?- ?O@:K?O= T POOA
;LOC?O;KQTH :DPO?=;TDPKDM CN ;LO :DPO?H6KDM AL6=KQTH A?CQO==O=
;LT; KD9CH9O ;LO KD;O?TQ;KCD CN HKML; 8K;L Q?6=;THHKDO GT;O?KTH=m
]LO PO9OHCAGOD; CN QCGA:;T;KCDTH GO;LCP=- AT?;KQ:HT?H6
AHTDO|8T9O OHOQ;?CDKQ =;?:Q;:?O QTHQ:HT;KCD=-2!$ QC:AHOP 8K;L
QCD=;TD;H6 KDQ?OT=KDM T9TKHTRHO QCGA:;O? AC8O? LT9O THHC8OP

?O=OT?QLO?= ;C =;:P6 =CHKP|=;T;O ALODCGODT ?O=ACD=KRHO NC?
T 9T?KO;6 CN TAAHKQT;KCD=- AT?;KQ:HT?H6 KD ;LO T?OT= CN =OGKQCD|
P:Q;KDM GT;O?KTH=-2%- "$ C?MTDKQ ALC;C9CH;TKQ=-2z$ =CHKP OHOQ;?C|
H6;O=-2*$ HK;LK:G|KCD RT;;O?KO=-2(B$ GTMDO;KQ GT;O?KTH=-2(($ =:?NTQO
QLOGK=;?6- TDP QT;TH6=K=m2(<$ ]LO =K;:T;KCD 8K;L AKMGOD;=- LC8O9|
O?- K= PKNNO?OD;‘ GTD6 QCGGO?QKTHH6 KGAC?;TD; GT;O?KTH= T?O
:=OP 8K;LC:; TD6 PO;TKHOP :DPO?=;TDPKDM CN ;LO =;?:Q;:?TH NOT|
;:?O= ?O=ACD=KRHO NC? ;LOK? CA;KQTH A?CAO?;KO=m pO;O?GKDT;KCD CN
;LO Q?6=;TH =;?:Q;:?O CN T AKMGOD; 8C:HP RO ;LO NK?=; =;OA KD :D|
PO?=;TDPKDM ;LO ROLT9KC? CN ;LO GT;O?KTH 1 CDQO ;LO =;?:Q;:?O K=
IDC8D- RTDP =;?:Q;:?O QTHQ:HT;KCD= QTD RO AO?NC?GOP ;C =LOP
HKML; CD ;LO CA;KQTH A?CAO?;KO= CN ;LO GT;O?KTHm pO=AK;O ;LO
?OQOD; TP9TDQOGOD;= KD ;LO GO;LCP= CN Q?6=;TH =;?:Q;:?O PO;O?|
GKDT;KCD N?CG AC8PO? Y|?T6 PKNN?TQ;KCD /bY_p4 TDP Q?6=;TH
=;?:Q;:?O A?OPKQ;KCD /q^b4-2(+$ ;LO =;?:Q;:?O= CN GTD6 KDP:=;?KTHH6
KGAC?;TD; AKMGOD;= ?OGTKD :DIDC8D C? T?O PO;O?GKDOP PO|
QTPO= TN;O? ;LO ROMKDDKDM CN KDP:=;?KTH A?CP:Q;KCDm2(#- (!$ ]LO
HTQI CN QCGA:;T;KCDTH =;:PKO= GTIO= ;LO PO9OHCAGOD; CN DO8
AKMGOD; GT;O?KTH= HT?MOH6 T ;?KTH TDP O??C? A?CQO==- T ;?ODP ;LT;
G:=; RO QLTDMOP ;C N:HNKH =CQKO;63= DOOP= NC? DO8 TP9TDQOP
CA;KQTH GT;O?KTH=m

q:??OD; PO9OHCAGOD;= KD AO?KCPKQ pn] RTDP =;?:Q;:?O QTHQ:|
HT;KCD= LT9O ODTRHOP ;LO GCPOHKDM CN CA;KQTH TR=C?A;KCD TDP
?ONHOQ;KCD =AOQ;?T- T= 8OHH T= O=;TRHK=LKDM ;LO OHOQ;?CDKQ POD=K;6
CN =;T;O= /pc^4 CN GT;O?KTH=m2(%$ ]LO TRKHK;6 ;C AO?NC?G =:QL QTH|
Q:HT;KCD= DC; CDH6 A?C9KPO= ;LO CAAC?;:DK;6 ;C :DPO?=;TDP ;LO
CA;KQTH A?CAO?;KO= CN O7K=;KDM AKMGOD;= /TDP C;LO? GT;O?KTH=4-
R:; TH=C ;C A?OPKQ; CA;KQTH A?CAO?;KO= CN DO8 GT;O?KTH= RONC?O
ROKDM A?OAT?OPm

ZO PO=Q?KRO LO?OKD LC8 ?OQOD; PO9OHCAGOD;= KD RC;L O7AO?|
KGOD;TH TDP QCGA:;T;KCDTH GO;LCP= QTD RO :;KHK5OP ;C QLT?TQ|
;O?K5O ;LO CA;KQTH =CHKP|=;T;O A?CAO?;KO= CN ;LO GCPOH AKMGOD;
NH:C?O=QOKDm ]LO =;:P6 =O?9O= T= TD O7TGAHO CN LC8 QCGA:;T|
;KCDTH =;:PKO= =:AAHOGOD; O7AO?KGOD;= KD A?C9KPKDM ;LO GC=;

2T$ fm s?LTDMOH=IK=- p?m fm pm oPPHO=;CD- p?m pm lm _OKP- b?CNm p?m Zm iCDO=
pOAT?;GOD; CN qLOGK=;?6- \DK9O?=K;6 CN qTGR?KPMO
gOD=NKOHP _CTP- qTGR?KPMO- qr< (oZ /\h4
o|GTKH ‘ 8J(BvQTGmTQm:I

2R$ b?CNm p?m lm fm pT6
^QLCCH CN qLOGK=;?6- \DK9O?=K;6 CN ^C:;LTGA;CD
kKMLNKOHP- ^C:;LTGA;CD- ^c(" (ri /\h4

2Q$ p?m pm|hm r:QüT?
pOAT?;GOD; CN qLOGK=;?6- \DK9O?=K;6 qCHHOMO gCDPCD
<B lC?PCD ^;?OO;- gCDPCD- Zq(k Bsi /\h4

2P$ p?m sm im fC??K=
]LOC?6 CN qCDPOD=OP fT;;O? l?C:A- qT9ODPK=L gTRC?T;C?6
\DK9O?=K;6 CN qTGR?KPMO- i i ]LCG=CD s9OD:O- qTGR?KPMO- qr+ Bko /\h4
^:AAC?;KDM KDNC?GT;KCD TDP ;LO c_qjp D:GRO?= NC? ;LO T:;LC?= CN ;LK= T?;K|
QHO T?O T9TKHTRHO :DPO? L;;A‘VVP7mPCKmC?MV(Bm(BB<VQLOGm<B(%B(+#Bm sPPK|
;KCDTH PT;T ?OHT;OP ;C ;LK= A:RHKQT;KCD K= T9TKHTRHO N?CG ;LO \DK9O?=K;6 CN
qTGR?KPMO PT;T ?OAC=K;C?6 :DPO? L;;A=‘VV888m?OAC=K;C?6mQTGmTQm:IVLTDPHOV
(z(BV<#*(<!m
Ó <B(% ]LO s:;LC?=m b:RHK=LOP R6 ZKHO6|[qk [O?HTM lGRk > qCm hlTsm
]LK= K= TD CAOD TQQO== T?;KQHO :DPO? ;LO ;O?G= CN ;LO q?OT;K9O qCGGCD= s;|
;?KR:;KCD gKQOD=O- 8LKQL AO?GK;= :=O- PK=;?KR:;KCD- TDP ?OA?CP:Q;KCD KD TD6
GOPK:G- A?C9KPOP ;LO C?KMKDTH 8C?I K= A?CAO?H6 QK;OPm
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PO;TKHOP :DPO?=;TDPKDM CN ;LO QCGAHO7 CA;KQTH =CHKP|=;T;O
A?CAO?;KO= CN AKMGOD;=- T= 8OHH T= A?C9KPKDM T MODO?TH =;?T;OM6
NC? ;LO QCGA:;T;KCDTH PO9OHCAGOD; CN DO8 C?MTDKQ AKMGOD;=
TDP C;LO? GT;O?KTH=m

]LO CA;KQTH A?CAO?;KO= CN C?MTDKQ AKMGOD;= POAODP DC; CDH6
CD ;LO GCHOQ:HT? =;?:Q;:?O CN ;LO QCGAC:DP R:; TH=C CD ;LO
T==CQKT;OP Q?6=;TH ATQIKDM‘ PKNNO?OD; ACH6GC?AL= CN ;LO =TGO
QCGAC:DP CN;OD =LC8 QCD=KPO?TRHO 9T?KT;KCD KD QCHC? T=
T ?O=:H; CN PKNNO?ODQO= KD GCHOQ:HT? QCDNC?GT;KCD C? KD;O?GCHOQ|
:HT? KD;O?TQ;KCD=m2("-(z$ sD T?QLO;6ATH O7TGAHO CN =:QL T =6=;OG
K= ;LO QCGAC:DP _cX- 8LKQL A?CP:QO= T 8KPO 9T?KO;6 CN ACH6|
GC?AL= 8K;L QCHC?= ?TDMKDM N?CG ?OP ;C C?TDMO TDP
6OHHC8m2(z-(*$ o9OD M?OT;O? PK9O?=K;6 GT6 RO TQLKO9OP R6 A?CP:Q|
KDM G:H;KQCGACDOD; QCQ?6=;TH= KD 8LKQL QCNC?GO? GCHOQ:HO=
OHOQ;?CDKQTHH6 KD;O?TQ; 8K;L ;LO C?MTDKQ QL?CGCALC?O-2<B$ CN;OD
QT:=KDM HT?MO QLTDMO= KD ;LO RTDP MTA TDP- ;LO?ONC?O- QCHC?m2<($

n:?;LO?GC?O- ;LO :=O CN QCQ?6=;TH= KD CA;KQTH GT;O?KTH= K= DC;
HKGK;OP ;C ;LO GCPKNKQT;KCD CN QCHC?‘ ?OQOD; 8C?I KD C:? M?C:A
LT= =LC8D ;LT; QCQ?6=;THHK5T;KCD K= TH=C T =:QQO==N:H GO;LCP NC?
GCPKN6KDM ;LO H:GKDO=QOD; A?CAO?;KO= CN C?MTDKQ QCG|
AC:DP=m2<<-<+$

p:?KDM =;:PKO= CN ;LO =CHKP|=;T;O ROLT9KC? CN C?MTDKQ QL?C|
GCALC?O=- C:? T;;OD;KCD 8T= P?T8D ;C ;LO AKMGOD; NH:C?O=|
QOKDm ]LK= QCGAC:DP K= GC=; 8KPOH6 :=OP KD ;LO 8T;O?|=CH:RHO
PK=CPK:G|=TH; NC?Gm ]LO?ONC?O- ;LO =CHKP|=;T;O ROLT9KC? CN ;LO
DO:;?TH QCGAC:DP LT= DC; ?OQOK9OP O@:K9THOD; T;;OD;KCD TDP
;LO T9TKHTRHO KDNC?GT;KCD K= CN;OD TGRKM:C:= TDP KDQCG|
AHO;Om2<#-<!$ dCDO;LOHO==- ;LO ROLT9KC? CN Q?6=;THHKDO NH:C?O=QOKD
?OA?O=OD;= T Q:?KC:= QT=O CN TD KD;O?AHT6 CN GCHOQ:HT? ;T:;C|
GO?K=G2<%$ TDP ;LO ONNOQ;= CN Q?6=;TH ATQIKDMm

]LO NH:C?O=QOKD /NH=4 GCHOQ:HO O7K=;= KD ;L?OO ;T:;CGO?KQ
NC?G= /nKM:?O (4‘ ;LO @:KDCKP NC?G /NH=a4- ;LO 58K;;O?KCDKQ NC?G
/NH=W4- TDP ;LO HTQ;CKP NC?G /NH=g4m jD ;LO =CHKP =;T;O- NH=a K= ?O|
AC?;OP ;C NC?G T ?OP AC8PO?-2<#$ NC? 8LKQL ;LO Q?6=;TH =;?:Q;:?O
LT= ROOD PO;O?GKDOP :=KDM bY_pm2<"$ ]LO NH=W ;T:;CGO?- CD ;LO
C;LO? LTDP- A?CP:QO= T 6OHHC8 =CHKP- NC? 8LKQL ;LO Q?6=;TH
=;?:Q;:?O LT= DC; ROOD ?OAC?;OPm ]LO ;LK?P ;T:;CGO?- NH=g- LT=
DC; ROOD Q?6=;THHK5OP KD A:?O NC?G- TH;LC:ML ;LO Q?6=;TH= CN ;LK=
L6AC;LO;KQTH =CHKP T?O O7AOQ;OP ;C RO QCHC?HO== R6 TDTHCM6 ;C
T ?OHT;OP HTQ;CKP QCGAC:DP PKTQO;6HNH:C?O=QOKD /nKM:?O <4m2<z$

pO=AK;O ;LO KDTRKHK;6 ;C CR;TKD Q?6=;TH= CN A:?O NH=g- =O9O?TH
=;?:Q;:?O= QCD;TKDKDM ;LO HTQ;CKP ;T:;CGO? KD ;LO NC?G CN TQO|
;CDO-2<*$ GO;LTDCH-2+B$ TDP (-#|PKC7TDO2<!$ =CH9T;O= LT9O ROOD
A?CP:QOPm pO=Q?KA;KCD= CN ;LO QCHC?= CN ;LO=O =CH9T;O= KD ;LO HK;|
O?T;:?O- LC8O9O?- T?O ?T;LO? TGRKM:C:= T= PKNNO?OD; T:;LC?=
QLT?TQ;O?K5O ;LOG T= QCHC?HO==-2<#$ TGRO?|6OHHC8-2<*$ C? O9OD
C?TDMOm2+B$ j; 8T= TH=C =:MMO=;OP2+B$ ;LT; ;LO 6OHHC8 QCHC?T;KCD
CN ;LO NH=g =CH9T;O Q?6=;TH= GT6 RO QT:=OP R6 AT?;KTH HC== CN =CH|
9OD; GCHOQ:HO= N?CG ;LO Q?6=;TH =:?NTQOm ]LO ?O=:H;KDM ÑN?OO�
NH=g GCHOQ:HO= ;LOD QCD9O?; KD;C ;LO 6OHHC8 NH=W NC?G- ;L:=
MODO?T;KDM T QCHC?OP HT6O? CD ;LO =:?NTQO CN ;LO Q?6=;TH=m c:?
C8D T;;OGA;= ;C A?CP:QO ;LO =CH9T;O= CN NH:C?O=QOKD LT9O
=LC8D ;LT; ;LO QCHC? CN ;LO=O GT;O?KTH= POAODP= CD ;LO AT?;K|
QHO =K5O‘ AC8PO?OP GT;O?KTH= PK=AHT6 =KMDKNKQTD;H6 R?KML;O?
QCHC?= ;LTD HT?MO? Q?6=;TH= /nKM:?O +4- =:MMO=;KDM ;LT; ;LO QCHC?
K= KDPOOP NC?GOP 8K;LKD T =:?NTQO HT6O?m kO?OKD 8O A?O=OD;
T QCGRKDOP O7AO?KGOD;TH TDP QCGA:;T;KCDTH KD9O=;KMT;KCD
;LT; QCDNK?G= ;LO O7K=;ODQO CN ;LO 58K;;O?KCD =:?NTQO HT6O? TDP
CNNO?= AC==KRHO ?OT=CD= NC? K;= NC?GT;KCDm

_OQOD;H6- C:? M?C:A LT= ?OAC?;OP ;L?OO DO8 QCQ?6=;TH= CN
NH=gm2+($ ]LO=O QCQ?6=;TH= 8O?O A?OAT?OP :=KDM GOQLTDCQLOGKQTH
GO;LCP= TDP PK=AHT6OP QCHC?= ?TDMKDM N?CG 6OHHC8 ;C M?OODm j;
8T= QCD=KPO?OP KD=;?:Q;K9O ;C O=;TRHK=L 8LO;LO? ;LO GOQLT|
DK=G CN QCHC? MODO?T;KCD KD ;LO QCQ?6=;TH= CN NH=g K= ;LO =TGO T=
KD ;LO =CH9T;O= /DTGOH6- ;L?C:ML ;LO NC?GT;KCD CN ;LO NH=W =:?|
NTQO HT6O?4- C? 8LO;LO? ;LO A?O=ODQO CN TDC;LO? GCHOQ:HO /KmOm
QCQ?6=;TH NC?GO?4 KD ;LO Q?6=;TH HT;;KQO AHT6= TD TQ;K9O ?CHO KD
;LO CA;KQTH A?CAO?;KO= CN ;LO ?O=:H;KDM G:H;KQCGACDOD; NC?Gm

jD ;LK= =;:P6- 8O :=O T 9T?KO;6 CN O7AO?KGOD;TH TDP ;LOC?O;K|
QTH ;OQLDK@:O= ;C CR;TKD T QCGAHO;O :DPO?=;TDPKDM CN ;LO CA;K|
QTH ROLT9KC? CN NH:C?O=QOKD KD ;LO =CHKP =;T;Om ]LO A?O9KC:=H6 :D|
?OAC?;OP Q?6=;TH =;?:Q;:?O= CN A:?O NH=W THCDM 8K;L PKC7TDO =CH|
9T;O= CN NH=g T?O PO;O?GKDOP :=KDM T QCGRKDT;KCD CN Y|?T6 PKN|
N?TQ;KCD- OHOQ;?CD PKNN?TQ;KCD-2+<–+!$ TDP q^bm ]LO KPOD;K;6 CN ;LO
;L?OO ;T:;CGO?KQ NC?G= CN NH:C?O=QOKD K= N:?;LO? O=;TRHK=LOP

nKM:?O (m ]T:;CGO?KQ NC?G= CN NH:C?O=QOKD‘ @:KDCKP /NH=a4- 58K;;O?KCDKQ /NH=W4-
TDP HTQ;CKP /NH=g4m

nKM:?O <m ^;?:Q;:?O TDP TAAOT?TDQO CN ;LO Q?6=;THHKDO HTQ;CKP NC?G CN PKTQO|
;6HNH:C?O=QOKDm

nKM:?O +m bLC;CM?TAL= CN =OHOQ;OP =TGAHO= CN NH:C?O=QOKD T4 NH=W- R4 NH=g ‘PKC7|
TDO LOGK=CH9T;O AC8PO?- Q4 NH=g ‘PKC7TDO LOGKAOD;T=CH9T;O AC8PO?- TDP
P4 =KDMHO Q?6=;TH CN NH=g ‘PKC7TDO LOGKAOD;T=CH9T;Om j; QTD RO =OOD ;LT; ;LO
QCHC? CN ;LO =KDMHO Q?6=;TH K= ATHO? ;LOD ;LT; CN ;LO AC8PO? HTQ;CKP =TGAHO=m
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;L?C:ML (+q =CHKP|=;T;O df_ =AOQ;?C=QCA6 TDP QTHQ:HT;KCD= CN
df_ QLOGKQTH =LKOHPKDMm nKDTHH6- ;LO O7K=;ODQO CN ;LO 58K;;O?KCD
=:?NTQO HT6O? CD ;LO NH=g|QCD;TKDKDM Q?6=;TH= K= QCDNK?GOP R6
\[V[K= =AOQ;?C=QCA6- TDP KD=KML; KD;C ;LO GOQLTDK=G CN K;= NC?|
GT;KCD K= MK9ODm sPPK;KCDTHH6- ;LO ?CHO CN ;LO QCNC?GO?= KD ;LO
CA;KQTH A?CAO?;KO= CN NH:C?O=QOKD QCQ?6=;TH= K= O=;TRHK=LOP 8K;L
;LO TKP CN RTDP =;?:Q;:?O QTHQ:HT;KCD=m fC=; KGAC?;TD;H6- LC8|
O9O?- ;LK= =;:P6 8KHH POGCD=;?T;O LC8 ;LO =6DO?M6 CN /=;TDPT?P
TDP =;T;O|CN|;LO|T?;4 O7AO?KGOD;TH TDP QCGA:;T;KCDTH ;OQL|
DK@:O= QTD RO :=OP ;C CR;TKD ;LO RO=; :DPO?=;TDPKDM CN ;LO
A?CAO?;KO= CN AKMGOD; GT;O?KTH=m ZO ROHKO9O ;LT; ;LO A?C;CQCH
POGCD=;?T;OP LO?OKD DC; CDH6 A?C9KPO= T RO;;O? :DPO?=;TDPKDM
CN QCHC? MODO?T;KCD KD AKMGOD;=- R:; TH=C POGCD=;?T;O= ;LT; K;
K= AC==KRHO ;C ODMKDOO? DO8 GT;O?KTH= 8K;L PO=K?TRHO A?CAO?;KO=m

_O=:H;= TDP pK=Q:==KCD
]C AO?NC?G ;LO QTHQ:HT;KCD= CN CA;KQTH A?CAO?;KO= CN GT;O?KTH= K;
K= NK?=; DOQO==T?6 ;C PO;O?GKDO ;LO QC??O=ACDPKDM Q?6=;TH =;?:Q|
;:?O=m ]LO =;?:Q;:?O= CN PKTQO;6HNH:C?O=QOKD-2<z$ NH=a-2<"$ NH=g TQO|
;CDO =CH9T;O-2<*$ TDP QCQ?6=;TH= 8K;L TQ?KPKDO- ALODTD;L?KPKDO-
TDP A6?T5KDO2+($ LT9O ROOD A?O9KC:=H6 ?OAC?;OPm ]LO A?OAT?T|
;KCD CN :D=CH9T;OP NH=W TDP NH=g ‘PKC7TDO LOGK=CH9T;O LT9O
ROOD ?OAC?;OP 8K;LC:; =;?:Q;:?O PO;O?GKDT;KCD-2<#$ 8LKHO ;LO
NH=g ‘PKC7TDO LOGKAOD;T=CH9T;O LT= DC; A?O9KC:=H6 ROOD
?OAC?;OPm

q?6=;TH =;?:Q;:?O PO;O?GKDT;KCD CN DO8 NH= Q?6=;TH NC?G=

NH=g‘PKC7TDO LOGKAOD;T=CH9T;O

]LO NH=g ‘PKC7TDO LOGKAOD;T=CH9T;O 8T= Q?6=;THHK5OP N?CG =CH:|
;KCD TDP ;LO =;?:Q;:?O 8T= PO;O?GKDOP :=KDM =KDMHO|Q?6=;TH Y|
?T6 PKNN?TQ;KCDm ]LK= GT;O?KTH Q?6=;THHK5O= KD ;LO GCDCQHKDKQ
=ATQO M?C:A b<(VD LT9KDM CDO GCHOQ:HO CN NH=g TDP <m! GCHO|
Q:HO= CN (-#|PKC7TDO KD ;LO T=6GGO;?KQ :DK;m ]LO AC;OD;KTH L6|
P?CMOD RCDPKDM M?C:A= CN PKC7TDO GCHOQ:HO= KD ;LK= Q?6=;TH
=;?:Q;:?O T?O ?T;LO? ACC?H6 :;KHK5OP‘ ;8C CN ;LO PKC7TDO GCHO|
Q:HO= OTQL :=O CDO CN ;LOK? C76MOD T;CG= ;C NC?G c¢k   c L6|
P?CMOD RCDP= 8K;L L6P?C76 M?C:A= CN NH=gm ]LO ;LK?P PKC7TDO

GCHOQ:HO- 8LKQL K= HCQT;OP CD TD KD9O?=KCD QOD;O?- CDH6 KD;O?|
TQ;= ;L?C:ML 8OTI q¢k   c KD;O?TQ;KCD= 8K;L ;LO C;LO? PKC7TDO
GCHOQ:HO= /nKM:?O #Q4m j; K=- ;LO?ONC?O- DC; =:?A?K=KDM ;LT; ;LO
NH:C?O=QOKD PKC7TDO LOGKAOD;T=CH9T;O QCD9O?;= ;C ;LO PKC7TDO
LOGK=CH9T;O 8K;LKD =O9O?TH PT6=- O9OD T; ?CCG ;OGAO?T;:?Om

NH=g‘PKC7TDO LOGK=CH9T;O

]LO NH=g ‘PKC7TDO LOGK=CH9T;O 8T= CR;TKDOP R6 LOT;KDM ;LO
LOGKAOD;T=CH9T;O T; zB Xq NC? (! GKDm ]LO PO=CH9T;KCD A?CQO==
K= TQQCGATDKOP R6 =KMDKNKQTD; =;?:Q;:?TH ?OT??TDMOGOD;= ;LT;
QT:=O ;LO Q?6=;TH= ;C =LT;;O?m s= T QCD=O@:ODQO- =;?:Q;:?O PO|
;O?GKDT;KCD LTP ;C RO AO?NC?GOP :=KDM AC8PO? Y|?T6 PKNN?TQ|
;KCD /NC? PO;TKH=- =OO ^OQ;KCD # KD ;LO ^:AAC?;KDM jDNC?GT;KCD4m

]LO NH=g ‘PKC7TDO LOGK=CH9T;O Q?6=;THHK5O= KD ;LO ;?KQHKDKQ :DK;
QOHH- =ATQO M?C:A b(̇m ]LO T=6GGO;?KQ :DK; QCD;TKD= CDO NH=g
GCHOQ:HO TDP LTHN CN T PKC7TDO GCHOQ:HO HCQT;OP CD TD KD9O?|
=KCD QOD;O?m rC;L C76MOD T;CG= CN ;LO PKC7TDO GCHOQ:HO T?O
L6P?CMOD|RCDPOP ;C NH=g ;L?C:ML c¢k   c KD;O?TQ;KCD=m n:?|
;LO?GC?O- NH:C?O=QOKD GCHOQ:HO= NC?G QOD;?C=6GGO;?KQ PKGO?=
;L?C:ML c¢k   c/QT?RCD6H4 KD;O?TQ;KCD=- 8LKQL 8O?O DC; A?O|
=OD; KD ;LO LOGKAOD;T=CH9T;O =;?:Q;:?O /nKM:?O #R4m c9O?THH- ;LO
LOGK=CH9T;O =;?:Q;:?O CNNO?= T GC?O O9OD RTHTDQO RO;8OOD ;LO
D:GRO? CN L6P?CMOD|RCDP PCDC?= TDP TQQOA;C?=- 8LKQL K= ?O|
NHOQ;OP KD T 9O?6 LKML ;OGAO?T;:?O NC? QCGAHO;O PO=CH9T;KCD
/(!B Xq4m

NH=g‘TQO;CDO GCDC=CH9T;O NC?G jj

]LO NH=g ‘TQO;CDO GCDC=CH9T;O 8T= CR;TKDOP R6 O9TAC?T;KDM TD
TQO;CDO =CH:;KCD CN NH:C?O=QOKDm ZLKHO KDK;KTH Q?6=;THHK5T;KCD O7|
AO?KGOD;= ?O=:H;OP KD ;LO NC?GT;KCD CN ;LO A?O9KC:=H6 ?OAC?;OP
=CH9T;O =;?:Q;:?O /nC?G j4-2<*$ HT;O? T;;OGA;= ;C ?OA?CP:QO ;LO
GT;O?KTH GC=;H6 ?O=:H;OP KD ;LO NC?GT;KCD CN T DO8 ACH6GC?AL
CN ;LO =CH9T;O /nC?G jj4m

]LO Q?6=;TH =;?:Q;:?O CN nC?G jj 8T= PO;O?GKDOP N?CG Y|?T6
AC8PO? PT;Tm ]LO GT;O?KTH Q?6=;THHK5O= KD ;LO GCDCQHKDKQ
b<(VQ =ATQO M?C:A 8K;L CDO NH=g TDP CDO TQO;CDO GCHOQ:HO KD
;LO T=6GGO;?KQ :DK;m ]LO A?KDQKATH KD;O?GCHOQ:HT? KD;O?TQ;KCD=
T?O ;LO c¢k   c/TQO;CDO4 TDP c¢k   c/NH=g- QT?RCD6H4 L6P?CMOD
RCDP= /nKM:?O #P4m qT?ON:H KD=AOQ;KCD CN ;LO =;?:Q;:?O ?O9OTHOP
;LT; ;LO DO8 =CH9T;O ACH6GC?AL K= K=C=;?:Q;:?TH 8K;L ;LO
NH=g ‘A6?T5KDO QCQ?6=;TH- 8LO?OR6 ;LO TQO;CDO GCHOQ:HO= T?O ?O|
AHTQKDM A6?T5KDO KD ;LO QCQ?6=;TH =;?:Q;:?O /^:AAC?;KDM jDNC?GT|
;KCD- nKM:?O ^(*4m

fTIKDM T =H:??6 CN nC?G jj ?O=:H;OP KD ;LO QCD9O?=KCD ;C
nC?G j- =:MMO=;KDM ;LT; nC?G j K= ;LO ;LO?GCP6DTGKQTHH6 =;TRHO
ACH6GC?ALm ]LK= 8T= N:?;LO? =:AAC?;OP R6 ;LO =CHKP|=;T;O pn]
/bro9lB%4 ODO?M6 QTHQ:HT;KCD=- 8LKQL =LC8OP ;LT; ;LO HT;;KQO
ODO?M6 CN nC?G jj K= ((m< IiGCH¢( LKMLO? ;LTD ;LT; CN nC?G jm

q?6=;TH =;?:Q;:?O CN NH=W

]LO 58K;;O?KCDKQ NC?G CN NH:C?O=QOKD /NH=W4 8T= Q?6=;THHK5OP R6
?TAKPH6 @:ODQLKDM TD T@:OC:= THITHKDO =CH:;KCD CN NH:C?O=QOKD
PK=CPK:G =TH; 8K;L TQO;KQ TQKPm s= T ?O=:H; CN =:QL ?TAKP Q?6=;TH|
HK5T;KCD ;LO A?CP:Q; 8T= CR;TKDOP T= T 9O?6 NKDO AC8PO?m ]LO

nKM:?O #m q?6=;TH =;?:Q;:?O= CN T4 A:?O NH=W- R4 NH=g ‘PKC7TDO LOGK=CH9T;O-
Q4 NH=g ‘PKC7TDO LOGKAOD;T=CH9T;O TDP P4 NH=g ‘TQO;CDO GCDC=CH9T;O nC?G jjm
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=GTHH AT?;KQHO =K5O CN ;LO GT;O?KTH ?O=:H;OP KD R?CTP AOTI= KD
;LO Y|?T6 AC8PO? AT;;O?D- 8LKQL GTPO PK?OQ; =;?:Q;:?O PO;O?|
GKDT;KCD N?CG AC8PO? PT;T PKNNKQ:H;m ]C OH:QKPT;O ;LO Q?6=;TH
=;?:Q;:?O 8O LT9O =;:PKOP ;LO Q?6=;TH ODO?M6 HTDP=QTAO CN AC=|
=KRHO NH=W =;?:Q;:?O= :=KDM ;LO Q?6=;TH =;?:Q;:?O A?OPKQ;KCD /q^b4
GO;LCP= PO=Q?KROP A?O9KC:=H6m2+%–+z$

]LO q^b QTHQ:HT;KCD=2+*$ MODO?T;O T =O; CN ;?KTH Q?6=;TH =;?:Q|
;:?O= ;LT; T MK9OD GCHOQ:HO QTD NC?G1 ;LO=O T?O HT;;KQO ODO?M6
GKDKGK5OP TDP ?TDIOP R6 ;LOK? HT;;KQO ODO?M6m2#B$ sDTH6=K= CN ;LO
A?OPKQ;OP =;?:Q;:?O= A?C9KPO= KDNC?GT;KCD TRC:; ;LO GC=;
A?O9THOD; KD;O?GCHOQ:HT? KD;O?TQ;KCD= TDP =:A?TGCHOQ:HT? =6D|
;LCD=2#($ ?O=ACD=KRHO NC? ;LO NC?GT;KCD CN ;LO Q?6=;THm ]LO O7AO?|
KGOD;TH =;?:Q;:?O GT6 ;LOD RO PO;O?GKDOP R6 9THKPT;KDM ;LO
A?OPKQ;OP =;?:Q;:?O TMTKD=; O7AO?KGOD;TH PT;T- =:QL T= Y|?T6
AC8PO? AT;;O?D=-2+"-+*$ ]of OHOQ;?CD PKNN?TQ;KCD PT;T-2++-+#$ C?
=CHKP|=;T;O df_2##-#!$ =AOQ;?Tm

Y|?T6 AC8PO? AT;;O?D= 8O?O QTHQ:HT;OP :=KDM ;LO =CN;8T?O
ATQITMO qqpq fO?Q:?62#%$ NC? OTQL CN ;LO HC8 ODO?M6 /8K;LKD
(! IiGCH¢( CN ;LO MHCRTH GKDKG:G4 A?OPKQ;OP Q?6=;TH =;?:Q;:?O=
TDP ;LO T==KMDGOD; CN ;LO O7AO?KGOD;TH =;?:Q;:?O 8T= AO?|
NC?GOP R6 QCGAT?KDM ;LO QTHQ:HT;OP TDP O7AO?KGOD;TH AT;|
;O?D= /NC? Y|?T6 AC8PO? AT;;O?D QCGAT?K=CD=- =OO ;LO ^:AAC?;|
KDM jDNC?GT;KCD- nKM:?O= ^+(–^+#4m ]LK= TDTH6=K= ?O9OTHOP ;LO
=;?:Q;:?O ?TDIOP ;LK?P- %m% IiGCH¢( TRC9O ;LO MHCRTH GKDKG:G
KD HT;;KQO ODO?M6- T= ;LO GC=; HKIOH6 QTDPKPT;O NC? ;LO CR=O?9OP
Q?6=;TH =;?:Q;:?Om ]LK= =;?:Q;:?TH T==KMDGOD; 8T= =:R=O@:OD;H6
9THKPT;OP R6 =:QQO==N:H _KO;9OHP ?ONKDOGOD;2#"$ CN ;LO A?OPKQ;OP
=;?:Q;:?O TMTKD=; ;LO O7AO?KGOD;TH AT;;O?Dm ZLKHO ;LO bY_p
TDTH6=K= POGCD=;?T;O= ;LT; A?OPKQ;OP =;?:Q;:?O D:GRO? + K= ;LO
GTJC? Q?6=;THHKDO QCGACDOD; CN 6OHHC8 NH=- ;LO PKNN?TQ;KCD AT;|
;O?D TH=C KDPKQT;O= ;LT; TD TGC?ALC:= QCGACDOD; GT6 RO
A?O=OD; KD ;LO R:HI GT;O?KTH /^:AAC?;KDM jDNC?GT;KCD-
nKM:?O ^z4m

]LO QC??OQ;DO== CN ;LO Q?6=;TH =;?:Q;:?O PO;O?GKDT;KCD 8T=
N:?;LO? =:AAC?;OP R6 AO?NC?GKDM ]of TDTH6=K= CD ;LO NH=W
AC8PO? AT?;KQHO= TDP PO;O?GKDKDM 8LKQL CN ;LO A?OPKQ;OP
=;?:Q;:?O= 8O?O QCD=K=;OD; 8K;L ;LO ?O=:H;KDM OHOQ;?CD PKNN?TQ|
;KCD AT;;O?D=m ^;?:Q;:?O D:GRO? + 8T= NC:DP ;C RO ;LO RO=;
GT;QL ;C ;LO ]of PT;T N?CG ;LO HC8 ODO?M6 A?OPKQ;OP Q?6=;TH
=;?:Q;:?O=m fC?OC9O?- ;LO O7AO?KGOD;TH OHOQ;?CD PKNN?TQ;KCD

AT;;O?D= 8O?O T =T;K=N6KDM GT;QL ;C AT;;O?D= =KG:HT;OP N?CG
;LO q^b|bY_p|PO?K9OP Q?6=;TH =;?:Q;:?O CN NH=W /nKM:?O !4m ]LO
QCGRKDOP T==KMDGOD; RT=OP CD RC;L bY_p TDP ]of OHOQ;?CD
PKNN?TQ;KCD PT;T A?C9KPO= T LKML HO9OH CN QCDNKPODQO KD ;LO q^b
=;?:Q;:?O PO;O?GKDT;KCDm

]LO A?KDQKATH KD;O?GCHOQ:HT? KD;O?TQ;KCD= A?O=OD; KD ;LO NH=W
Q?6=;TH =;?:Q;:?O /TDP 8LKQL T?O TH=C A?O=OD; KD ;LO C;LO? HC8|
ODO?M6 A?OPKQ;OP =;?:Q;:?O=4 T?O QLT?MO|T==K=;OP c¢k   c
L6P?CMOD RCDP= RO;8OOD ;LO L6P?C76 A?C;CD= TDP ;LO QT?|
RC76HT;O C76MOD T;CG= CN ;LO DOKMLRC?KDM NH=W GCHOQ:HO= /nKM|
:?O #T4m

qT?ON:H KD=AOQ;KCD CN ;LO A?OPKQ;OP =;?:Q;:?O= ?O9OTHOP ;LT;
;LO HC8O=;|ODO?M6 =;?:Q;:?O CN NH=W =LC8OP T QHC=O =KGKHT?K;6
8K;L ;LO O7AO?KGOD;THH6 ?OAC?;OP =;?:Q;:?O CN NH=am sD C9O?HT6
CN ;LO ;8C =;?:Q;:?O= /nKM:?O %T4 =LC8= T 9O?6 QHC=O THKMDGOD;

CN LOT96 T;CG AC=K;KCD=m ]LO CR=O?9OP @:KDCKP TDP A?OPKQ;OP
58K;;O?KCDKQ Q?6=;TH =;?:Q;:?O= T?O ?OHT;OP R6 =8K;QLKDM CN ;LO
L6P?CMOD AC=K;KCD KD ;LO qcck   c /QT?RCD6H4 KD;O?GCHOQ:HT?
L6P?CMOD RCDP /nKM:?O %R4m jD NTQ;- TD T;;OGA; ;C AO?NC?G
T pn] MOCGO;?6 CA;KGK5T;KCD CN ;LO O7AO?KGOD;TH NH=a Q?6=;TH
=;?:Q;:?O :=KDM ;LO bro N:DQ;KCDTH2#z$ HOP ;C T A?C;CD =LKN; TDP
;?TD=K;KCD CN ;LO GCHOQ:HO KD;C ;LO NH=W ;T:;CGO?KQ NC?Gm ]LO
GC=; HKIOH6 ?OT=CD NC? ;LK= KDQC??OQ; GCPOHKDM CN ;LO L6P?CMOD
RCDPKDM K= ;LO IDC8D NOT;:?O CN ;LO =OGKHCQTH pn] N:DQ;KCDTH=
;C :DPO?O=;KGT;O- C? O9OD QCGAHO;OH6 =:AA?O==- ;LO ODO?M6
RT??KO?= NC? L6P?CMOD RCDP A?C;CD ;?TD=NO?=- O9OD 8LOD PK=|
AO?=KCD QC??OQ;KCD K= TAAHKOPm2#*$ ]LO KDQC??OQ; PO=Q?KA;KCD CN L6|
P?CMOD RCDPKDM R6 ;LO bro N:DQ;KCDTH GT6 TH=C QT:=O QO?;TKD
O??C?= KD ;LO ODO?M6 ?TDIKDM CN ;LO A?OPKQ;OP =;?:Q;:?O=m ]LO
TQQ:?TQ6 CN ;LO QTHQ:HT;KCD= QC:HP LT9O ROOD KGA?C9OP R6
:=KDM T L6R?KP N:DQ;KCDTH =:QL T= r+gXb2!B$ C? broB-2!B-!($

nKM:?O !m qCGAT?K=CD CN ;LO O7AO?KGOD;TH ]of OHOQ;?CD PKNN?TQ;KCD AT;;O?D=
CN NH=W 8K;L AT;;O?D= =KG:HT;OP N?CG ;LO bY_p|PO?K9OP Q?6=;TH =;?:Q;:?O CN
NH=Wm ]LO AT;;O?D= 8O?O KDPO7OP ;C ;LO pB((Z /T4 TDP p(((Z /R4 5CDO T7O=
CN ;LK= =;?:Q;:?Om ^KG:HT;OP AT;;O?D= T?O =LC8D KD A:?AHO TDP CNN=O; =HKML;H6
?OHT;K9O ;C ;LO O7AO?KGOD;TH OHOQ;?CD PKNN?TQ;KCD AT;;O?D= NC? QHT?K;6m ]LO =K|
G:HT;OP PKNN?TQ;KCD AT;;O?D= 8O?O GCPOHOP T==:GKDM ;LO IKDOGT;KQ GCPOH
CN OHOQ;?CD =QT;;O?KDMm ]LO ONNOQ;= CN P6DTGKQ =QT;;O?KDM KD ;LO O7AO?KGOD;TH
AT;;O?D= HOTP ;C TAAOT?TDQO CN ?ONHOQ;KCD= ;LT; T?O TR=OD; :DPO? ;LO IKDO|
GT;KQ GCPOHm2+<$

nKM:?O %m T4 c9O?HT6 CN ;LO O7AO?KGOD;TH Q?6=;TH =;?:Q;:?O CN NH=a /RH:O4 TDP
;LO HC8O=; ODO?M6 A?OPKQ;OP =;?:Q;:?O CN NH=W /?OP4m k6P?CMOD T;CG= 8O?O
CGK;;OP NC? QHT?K;6m R4 s =LKN; KD ;LO L6P?CMOD AC=K;KCD QT:=O= ;LO KD;O?QCD|
9O?=KCD RO;8OOD NH=a /HON;4 TDP NH=W /?KML;4m
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