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`PI@POB>FP DP>KDP>H9K?FBG DBLKEH
LE1 BAH?PCH1 ABEKN5; IPNH?HDB?>KG
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YH?EKCCBK @K8KCHK =@PNCKCHG N 9P?>C5; A@BHINBLC5;
? H?ABE4IBNPCHKD M@P<H9K?FH; =?FB@H>KEKG ò ò ò ò ò ò ò ò ò ò ò ò ïì

nòkò iPG:KNô _ònò _>PC9KCFBô

nònò \=@HCô aò_ò XK?>PFBN
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lòRò f=A@H1CBN
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YH?EKCCBK DBLKEH@BNPCHK H PCHDP:H1
BO>KFPCH1 CKA@BNBL17KG AEP?>HC5 AB>BFBD
A@BNBL17KMB MPIP ? NDB@BJKCC5D DPMCH>C5D ABEKD ò ò ò ò ìë

nòRò `PL5MHCô nònò aB@B8HCô lòRò oBMBDBEBN
pAAP@P>CBóA@BM@PDDC5G FBDAEKF? LE1
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kòpò `BMPCBN
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pònò _AH9FBN
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b ABE4IK @K8KCH1 BEHDAHPLC5; IPLP9

]lf ððìòðîï

kòpò `BMPCBN

oBE48P1 9P?>4 A@BM@PDDô @P??DP>@HNPKD5; N LPCCBG @POB>Kô CPAH?PCP CP 1I5FK
Î«¾§ô CPINPCC5D >PF N 9K?>4 L@PMB:KCCBMB FPDC1 @=OHCPô BLCBD HI ?PD5; DBEBL5; ?B¡

N@KDKCC5; 1I5FBNò aK@NP1 NK@?H1 HC>K@A@K>P>B@P O5EP BOCP@BLBNPCP ?BILP>KEKD 1I5FPô
1ABC?FHD A@BM@PDDH?>BD RFH;H@B dP:=DB>B øÇ«µ·¸·®± Ó¿¬­«³±¬±÷ N ïççë MBL=ò b<H:H¡

PE4C5G ?PG>ô AB?N17/CC5G 1I5F= Î«¾§ô @PIDK7/C AB PL@K?= ô
P DCBMB LBABECH>KE4CBG ABEKICBG H HC>K@K?CBG HC<B@DP:HH DBJCB CPG>H N nHFHAKLHH
?NBOBLCBG hC>K@CK>ó3C:HFEBAKLHH ÅïÃ ò Î«¾§ 3>B 9@KIN59PGCB DB7C5Gô LHCPDH9K?FHGô
9H?>B BO6KF>CBóB@HKC>H@BNPCC5G 1I5Fô A@H @PI@POB>FK FB>B@BMB B?CBNCBK NCHDPCHK O5¡

EB =LKEKCB =LBO?>N= A@BM@PDDH@BNPCH1 CP C/Dò dCBMHK =LP9C5K HLKHô H?ABE4IBNPCC5K
@PCKK N >PFH; 1I5FP;ô FPF Ð»®´ô Ð§¬¸±²ô Í³¿´´¬¿´µô Ô×ÍÐ H CKFB>B@5; L@=MH;ô N Î«¾§ =LP¡

EB?4 MP@DBCH9CB BO6KLHCH>4ò oEPMBLP@1 3>BD= 1I5F EKMFB HI=9P>4ô CP C/D B9KC4 EKMFB H
A@H1>CB AH?P>4 A@BM@PDD5ô P N =JK CPAH?PCC5K A@BM@PDD5 EKMFB NCB?H>4 CKBO;BLHD5K
HIDKCKCH1ò

hC>K@A@K>P>B@ 3>BMB 1I5FP @POB>PK> LB?>P>B9CB DKLEKCCB N CKFB>B@5; ?E=9P1;
Î«¾§óA@BM@PDDP DBJK> N5ABEC1>4?1 N ïðð HEH LPJK îðð @PI LBE48Kô 9KD 3FNHNPEKC>CP1
B>FBDAHEH@BNPCCP1 ÝóA@BM@PDDPò dBJK> ABFPIP>4?1ô 9>B 3>B BO?>B1>KE4?>NB LBEJCB IP¡

?>PNE1>4 B>FPI5NP>4?1 B> H?ABE4IBNPCH1 1I5FP Î«¾§ A@H @K8KCHH BEHDAHPLC5; IPLP9 ?
J/?>FHDH N@KDKCC5DH BM@PCH9KCH1DHô CB CP ?PDBD LKEK 3>B CK >PFò h?ABE4IBNPCHK Î«¾§
N5C=JLPK> A@BM@PDDH?>P ?B?@KLB>B9H>4?1 CP ABH?FK BA>HDPE4CBMB PEMB@H>DP @K8K¡

CH1 IPLP9Hô 9>B B?BOKCCB NPJCB LE1 @B?>P A@B<K??HBCPEHIDPò lBABECH>KE4C5G 3<<KF>
B> H?ABE4IBNPCH1 Î«¾§ N FP9K?>NK 1I5FP A@BM@PDDH@BNPCH1 B?NBOBJLKCHK B> CKBO¡

;BLHDB?>H OB@4O5 ? 9H?>B >K;CH9K?FHDH A@BOEKDPDHò cPA@HDK@ô A@H @POB>K ? :KE5DH
9H?EPDH CK C=JCB IPOB>H>4?1 BO H; NKEH9HCK HEH @KPEHIBN5NP>4 LEHCC=2 P@H<DK>HF= ò

n @POB>K @P??DP>@HNP2>?1 >@H IPLP9Hô NI1>5K HI ?EKL=27H; H?>B9CHFBNæ
øÍ°¸»®» Ñ²´·²» Ö«¼¹»÷ ABE4?FHG NKOó?PG>ô A@KLB?>PNE12¡

7HG NBIDBJCB?>4 F@=MEB?=>B9CBG ?LP9H CP E2OBD HI OBEKK 9KD íð 1I5FBN A@BM@PD¡

DH@BNPCH1 AB9>H ïîðð øCP DBDKC> CPAH?PCH1 LPCCBG ?>P>4H÷ @PIEH9C5; IPLP9å

øßÝÓó×ÝÐÝô Ó±­½±© Í«¾®»¹·±²÷ ?PG> dB?FBN?FH; ?>=LKC¡

9K?FH; BEHDAHPL AB A@BM@PDDH@BNPCH2ô A@BNBLHD5; N @PDFP; 9KDAHBCP>P DH@P
p??B:HP:HH N59H?EH>KE4CBG >K;CHFH øß­­±½·¿¬·±² º±® Ý±³°«¬·²¹ Ó¿½¸·²»®§÷ô

øÎ«¾§ Ï«·¦÷ ?PG> KJKCKLKE4CB A@BNBLHD5; ?B@KNCBNPCHG
AB @K8KCH2 IPLP9 CP 1I5FK Î«¾§ò

a@H @P??DB>@KCHH IPLP9 B?BOBK NCHDPCHK =LKE1K>?1 ?BO?>NKCCB A@B:K??= ABH?FP H;
@K8KCH1 H >BD=ô FPF 3>B> A@B:K?? ?AB?BO?>N=K> ABN58KCH2 FNPEH<HFP:HH ?AK:HPEH?>Pò
bO?=JLKCHK ABE=9KCC5; A@H 3>BD @KI=E4>P>BNô HDK27H; ?PDB?>B1>KE4CBK ICP9KCHKô A@H¡

NKLKCB N IPFE29KCHHò

wkòpò `BMPCBNô îððé
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ïò iplpYp b _]ddk fnpl`p^bn

aK@NP1 HI IPLP9ô FB>B@=2 D5 @P??DB>@HDïô NI1>P ? ?PG>P Í°¸»®» Ñ²´·²» Ö«¼¹» ÅîÃò
S>B> NKOó?PG> N5LKE1K>?1 ?@KLH @1LP ABLBOC5; >KDô 9>B ABINBE1K> AH?P>4 A@BM@PDD5
CK >BE4FB CP >PFH; >@PLH:HBCC5; 1I5FP;ô FPF Ýô Ýõõô Ö¿ª¿ HEH Ð¿­½¿´ô CB H CP @KJK H?¡

ABE4I=KD5; A@H @K8KCHH BEHDAHPLC5; IPLP9æ Ð§¬¸±²ô Î«¾§ô Ô·­°ô Ø¿­µ»´´ò cKFB>B@5K HI
IPLP9 DBJCB =?AK8CB ?LP>4ô A@HDKC11 3FIB>H9K?FHK 1I5FH >HAP É¸·¬»­°¿½» ÅíÃ ô CP FB>B¡

@BD E2OP1 A@BM@PDDP ?B?>BH> EH84 HI A@BOKE4C5; ?HDNBEBNò aB 3>BG A@H9HCK N dmh]
HDKCCB LPCC5G ?PG> ABE4I=K>?1 B?BOBG ABA=E1@CB?>42 = A@KABLPNP>KEKG H ?>=LKC>BN
NKL4 @K8P>4 CP C/D IPLP9H DBJCB N A@B:K??K ICPFBD?>NP ? E2O5D HI HI=9PKD5; 1I5FBNò

aB?>PCBNFP IPLP9Hò @̂KO=K>?1 N51?CH>4ô DBJK> EH IPLPCCBK CKB>@H:P>KE4CBK :KEBK
9H?EB ² O5>4 A@KL?>PNEKCB N NHLK ?=DD5 FNPL@P>BN LN=; :KE5; 9H?KEò oBEKK >B9CBô
C=JCB CPAH?P>4 A@BM@PDD=ô FB>B@BG CP ?>PCLP@>C5G N;BL LP/>?1 ?EKL=27P1 HC<B@DP¡

:H1æ AK@NP1 ?>@BFP ?BLK@JH> CP>=@PE4CBK 9H?EB ½ FBEH9K?>NB >K?>BN5; ?E=9PKNô P CP
FPJLBG HI AB?EKL=27H; ½ ?>@BF IPAH?PCB @BNCB AB BLCBD= CKB>@H:P>KE4CBD= :KEBD=
9H?E=ô CK A@KNB?;BL17KD= ïðïîò a@BM@PDDP LBEJCP LE1 FPJLBMB HI >K?>BN5; ?E=9PKN
CPAK9P>P>4 CP ?>PCLP@>C5G N5;BL ô K?EH LPCCBK 9H?EB DBJK> O5>4 A@KL?>PNEKCB N
NHLK ?=DD5 FNPL@P>BN LN=; :KE5; 9H?KE H N A@B>HNCBD ?E=9PKò lBABECH>KE4C5K BM@P¡

CH9KCH1 >PFBN5æ BO6/D A@BM@PDDCBMB FBLP CK LBEJKC A@KN58P>4 ëðððð OPG>ô P N@KD1
@POB>5 A@BM@PDD5 î ?KF=CL ø?Dò ÅìÃ÷ò

cPHNC5G ABL;BLò `K8KCHKô H?ABE4I=27KK ABEC5G AK@KOB@ N?K; NBIDBJC5; NP@HPC¡

>BN ø? =9/>BD >BMBô 9>B HI =?EBNH1 ³î õ ²î ã µ N5>KFPK> ³ ê
°

µ H ² ê
°

µ÷ô FBCK9CBô CK
DBJK> =LBNEK>NB@H>4 IPLPCCBD= N@K¡

DKCCBD= BM@PCH9KCH2ò a@HNKL/CCP1
A@BM@PDDP A@KJLK N?KMB HEE2?>@H@=K>
?HC>PF?H? H NBIDBJCB?>H 1I5FP Î«¾§ò
\=CF:H1 øN Î«¾§ HD1 <=CF¡

:HH HEH DK>BLP DBJK> IPFPC9HNP>4?1
CP NBA@B?H>KE4C5G ICPF÷ ?BLK@JH> LNP
NEBJKCC5; :HFEPô N FB>B@5; NKEH9HC5
³ H ² DKC12>?1 B> ð LB

°
µò k?EH A@KL¡

?>PNEKCHK 9H?EP µ N NHLK ?=DD5 LN=;
FNPL@P>BN CPG>H =LP/>?1ô >B NBIN@P7P¡

K>?1 ô HCP9K ò dK>BL
9H>PK> ?>@BF= ?B ?>PCLP@>CBMB N;BLPô
DK>BL A@KBO@PI=K> ?>@BF= N :KEBK
9H?EBô H>K@P>B@ BOK?AK9HNPK> N5¡

ABECKCHK OEBFPô IPFE29/CCBMB DKJL= H ô CKBO;BLHDBK 9H?EB @PIô P AK9P>PK>
CP ?>PCLP@>C5G N5NBL ?>@BF= ô K?EH DK>BL NBIN@P7PK> H?>HC=ô H N
A@B>HNCBD ?E=9PKò

cP9HCPKD L=DP>4ò eKMFB IPDK>H>4ô 9>B 9/>CBK 9H?EB îµ A@KL?>PNHDB N NHLK ?=DD5 LN=;
FNPL@P>BN >BMLP H >BE4FB >BMLPô FBMLP A@KL?>PNHDB 9H?EB µò S>B N5>KFPK> HI ?BB>CB¡

8KCH1 îø³î õ ²î÷ ã ø³ õ ²÷î õ ø³ ²÷îô AB3>BD= HI H?;BLCBMB 9H?EP DBJCB =LPEH>4
N?K DCBJH>KEH îò cK9/>CBK 9H?EB DBJK> A@KL?>PNE1>4?1 C=JC5D BO@PIBD >BE4FB N >BD

ïS>P IPLP9P A@HNEKFEP NCHDPCHK PN>B@P >KDô 9>B =?AK8C5; K/ ?LP9 CP Î«¾§ F ïé PA@KE1 îððê Mò CK O5EBò



b abeTik `kXkchQ behdahplcU[ iplpY éï

?E=9PKô FBMLP BLCB HI NBINBLHD5; N FNPL@P> ?EPMPKD5; 1NE1K>?1 9/>C5Dô P L@=MBK CK>ò
a@H 3>BD øîµ÷î õ øî´ õ ï÷î ã ìµî õ ì´î õ ì´ õ ïò _EKLBNP>KE4CBô CK9/>C5K 9H?EP NHLP
ì² õ í IPNKLBDB CK A@KL?>PNHD5 N NHLK ?=DD5 FNPL@P>BN LN=; 9H?KEò

d5 DBJKD DBLH<H:H@BNP>4 DK>BL ô H?ABE4I=1 ?LKEPCC5K CPOE2LKCH1ò lE1
B:KCFH 3<<KF>HNCB?>H A@BM@PDD5 NFE29HD N
CK/ ?>B N5IBNBN DBLH<H:H@BNPCCBMB DK>BLP LE1
9H?KEô 9=>4 OBE48H; DHEEHBCPò cP FBDA42>K@K ?
>PF>BNBG 9P?>B>BG A@B:K??B@P îòì Ù¸¦ A@BM@PD¡

D¿ @POB>PK> BFBEB íð ?KF=CLò h 3>B LE1 B>CB¡

?H>KE4CB CKOBE48H; 9H?KEÿ Q?CBô 9>B C=JC5 FP¡

FHKó>B LBABECH>KE4C5K HLKHô CB AK@KL 3>HD
CKFB>B@5K FBDDKC>P@HH AB 1I5FBN5D FBC?>@=F¡

:H1Dô H?ABE4IBNPCC5D N A@BM@PDDKò
n 1I5FK Î«¾§ô F@BDK A@HN59C5; BAK@P>B@BN
H ô DBJCB H?ABE4IBNP>4 >PF CPI5NPK¡

D5K DBLH<HFP>B@5ô 9>B H ?LKEPCB N LPCCBG NK@¡

?HH A@BM@PDD5ò nB N>B@BG ?>@BFK D5 NBIN@P7P¡

KD LE1 9H?KE ï H îò n >@K>4KG ?>@BFK PCP¡

EBMH9C5D BO@PIBD IPAH?PC :HFE ô LKE17HG
9H?EB µ ABABEPD LB >K; AB@ô ABFP BCB 1NE1K>?1
9/>C5Dò YK>N/@>P1 ?>@BFP BO?E=JHNPK> 9H?EP
NHLP ì² õ íô P DK>BL FEP??P BOK?¡

AK9HNPK> N5ABECKCHK OEBFP LE1 N?K; :KE5; 9H?KE B> ïðððïðð LB ïðððïççò oEBF N LPCCBD
?E=9PK ?B?>BH> HI KLHC?>NKCCBMB BAK@P>B@P AK9P>H ?>@BFHô N FB>B@BG LNPJL5 H?ABE4I=¡

K>?1 FBC?>@=F:H1 ô N5ABEC127P1 ABL?>PCBNF= >KF=7KMB ICP9KCH1 NKEH9HC5 H
@KI=E4>P>P N59H?EKCH1 N5@PJKCH1 ò

hC>K@CK> ABDBMPK>ò pN>B@= FPJK>?1ô 9>B DCBMHK N?/ K7/ CKLBB:KCHNP2> ABEKICB?>4
BO7KDH@BNBG ?K>H hC>K@CK> N FP9K?>NK H?>B9CHFP HC<B@DP:HHò n LPCCBD ?E=9PK @K94
HL/> CK B ABH?FK FPFBMBóEHOB @P?AH?PCH1 HEH DPMPIHCP ? BA>HDPE4CBG :KCBG CP H?FBD5G
>BNP@ô P BO HC<B@DP:HHô A@KL?>PNE127KG @KPE4C=2 CP=9C=2 :KCCB?>4ò S<<KF>HNCB?>4
A@HC:HAP k?EH n5 9>Bó>B H7H>Kô >B ABA@BO=G>K CPG>H 3>B N ?K>H O=LK> CKBLCBF@P>¡

CB LKDBC?>@H@BNP>4?1 CHJKô P ?KG9P? ;B9K>?1 BO?=LH>4 A@H9HC5 NK?4DP ?FKA>H9K?FBMB
B>CB8KCH1 F BO7KDH@BNBG ?K>Hò

nBóAK@N5;ô hC>K@CK> O5?>@B DKC1K>?1ò iP AB?EKLCHK A1>4 EK> BO6/D B>F@5>B BA=OEH¡

FBNPCCBGô FP9K?>NKCCBG H O5?>@B CP;BLHDBG N ?K>H HC<B@DP:HH AB @PIEH9C5D NBA@B?PDô
HDK27HD B>CB8KCHK F DP>KDP>HFK H HC<B@DP>HFKô NBI@B? 9@KIN59PGCBò dCBMHK 3>BMB
A@B?>B CK ICP2>ò nBóN>B@5;ô B?CBNCBG 1I5F ?K>H PCMEHG?FHGò oBEKK >BMBô CP @=?¡

?FBD 1I5FK ABEKICBG N =FPIPCCBD N58K ?D5?EK HC<B@DP:HH NK?4DP H NK?4DP CKDCB¡

MBò nó>@K>4H;ô CKBO;BLHDB =DK>4 H?FP>4 C=JC=2 HC<B@DP:H2ò =̂> C=JC5 H BA5>ô H
BA@KLKE/CCBK ICPCHK A@KLDK>CBG BOEP?>H ABH?FPò

h>PFô IPA=?>HD O@P=IK@ Hô NB?ABE4IBNPNP8H?4 Ù±±¹´» ø ÷ô ABH7KD <@P¡

I= ò _@KLH AK@N5; CK?FBE4FH; ??5EBF ??5EFP ÅëÃ CP BLHC HI
?PD5; HINK?>C5; ?K>KN5; @K?=@?BN AB DP>KDP>HFK É±´º®¿³ Ó¿¬¸É±®´¼ ÅêÃ ò P̂D @K8K¡

CP OBEKK BO7P1 IPLP9P B FBEH9K?>NK @PIEH9C5; A@KL?>PNEKCHG IPLPCCBMB CP>=@PE4CBMB
9H?EP ² N NHLK ?=DD5 µ FNPL@P>BN :KE5; 9H?KEò n 9P?>CB?>Hô ² A@KL?>PNHDB N NHLK ?=DD5
LN=; FNPL@P>BN :KE5; 9H?KE >BMLP H >BE4FB >BMLPô FBMLP NBIDBJCB ?EKL=27KK @PIEBJK¡

CHK ² CP A@B?>5K DCBJH>KEHæ ² ã î¿ð °
î¿ï
ï °î¿²

² ¯
¾ï
ï ¯¾®

® ô MLK °· A@B?>5K 9H?EP NHLP
ìµ õ íô P ¯· A@B?>5K NHLP ìµ õ ïò hCP9K MBNB@1ô N?K DCBJH>KEH NHLP ìµ õ í LBEJC5
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N;BLH>4 N @PIEBJKCHK 9H?EP CP A@B?>5K DCBJH>KEH N 9/>C5; ?>KAKC1;îò
]?BNK@8KC?>N=KD DK>BL ô H?ABE4I=1 CPGLKCC5G F@H>K@HGò lE1 3>BMB O=LKD

LKEH>4 9H?EB µ øHI FB>B@BMB A@KLNP¡

@H>KE4CB =LPEKC5 N?K DCBJH>KEH î÷
CP N?K KMB CK9/>C5K LKEH>KEHô CP9HCP1
? >@BGFHô H N59H?E1>4 ?>KAKC4 N;BJ¡

LKCH1 FPJLBMB >PFBMB LKEH>KE1 N µò
lPCC5G PEMB@H>D MP@PC>H@=K> A@B?>B¡

>= @P??DP>@HNPKD5; LKEH>KEKGô AB3>B¡

D= LE1 A@HDKCKCH1 F@H>K@H1 A@KL?>P¡

NHDB?>H 9H?EP N NHLK ?=DD5 LN=; FNPL¡

@P>BN LB?>P>B9CB A@BNK@H>4ô 9>B N?K LK¡

EH>KEH NHLP ìµõ í N;BL1> N 9/>C5; ?>K¡

AKC1;ò
a@BM@PDDPô N5I5NP27P1 BOCBNE/C¡

C5G DK>BL LE1 ïðð 9H?KE B>
ïðððïðð LB ïðððïçç @POB>PK> >KAK@4
LBEH ?KF=CL5ò aB =?EBNH1D IPLP9Hô BL¡

CPFBô 9H?EP DBM=> O5>4 IPDK>CB OBE4¡

8Kò iPDKCHD ïðððïðð CP ïððððððððïððô P ïðððïçç CP ïððððððððïççò SF?AK@HDKC>
ABFPI5NPK>ô 9>B N@KD1 N5ABECKCH1 A@BM@PDD5 =NKEH9HNPK>?1 LB A1>H ? ABEBNHCBG ?K¡

F=CLô 9>B AB9>H N>@BK A@KN58PK> LBA=?>HD=2 M@PCH:=ò
hDKCCB >KAK@4 CP9HCPK>?1 ?PDBK HC>K@K?CBKô AB>BD= 9>B N ?E=9PK H?ABE4IBNPCH1ô

CPA@HDK@ô 1I5FP Ý IPLP9P =JK O5EP O5 @K8KCPô P Î«¾§ N5C=JLPK> CP? A@BLBEJH>4
H?FP>4 OBEKK 3<<KF>HNC5G ABL;BLÿ

n?ABDCHD FEP??HF=ò c=JCB ?BN?KD CKDCBMB N@KDKCH LE1 >BMBô 9>BO5 BOCP@=JH>4 B?¡

CBNC=2 A@H9HC= CKLB?>P>B9CB O5?>@BG @POB>5 PEMB@H>DPô H?ABE4IBNPCCBMB N AB?EKLCKG
HI @KPEHIP:HG DK>BLP ò b?CBNCBG :HFE N C/D N5ABEC1K>?1 LE1 N?K; CK9/>C5;

9H?KE B> í LB
°

µô P JKEP>KE4CB O5EB O5 LKEP>4 3>B >BE4FB LE1 A@B?>5; 9H?KE NHLP

ìµ õ íò
_@KLH DP>KDP>HFBNóA@BM@PDDH?>BN @K8K>B S@P>B?<KCP HINK?>CB MB@PILB E=98Kô

9KD F@H>K@HG A@KL?>PNHDB?>H 9H?EP N NHLK
?=DD5 FNPL@P>BNô C= P >KDô F>B IPO5E 3>B>
FEP??H9K?FHG ?AB?BO CP;BJLKCH1 A@B?>5;
9H?KEô O5?>@B ABDBJK> hC>K@CK>ò a@HNK¡

L/CCP1 A@BM@PDDP CP;BLH> H AK9P>PK> DP?¡

?HN N?K; A@B?>5; 9H?KE NHLP ìµõíô CK A@K¡

NB?;BL17H; NKEH9HC5 ô @PNCBG N LPC¡

CBD ?E=9PK ïððò
aB1?CHD CKFB>B@5K NAK@N5K N?>@K>HN¡

8HK?1 1I5FBN5K FBC?>@=F:HHò lNK IN/ILB9¡

FH N Î«¾§ BOBICP9P2> NBINKLKCHK N ?>K¡

AKC4ô DK>BL A@KN@P7PK> LHPAPIBC N DP??HN LEHC5 ô HCH:HPEHIH¡

@BNPCC5G 9H?EPDH B> LB ô DK>BL N5OH@PK> HI DP??HNP 9H?EPô HDK27HK
B?>P>BF í A@H LKEKCHH CP ìô P B>?KHNPK> N?K N59K@FC=>5K 3EKDKC>5ô FB>B@5D

îb>DK>HDô 9>B 3>B> @KI=E4>P> EKMFB CPG>H H N @=??FB1I59CBG 9P?>H ?K>H ø?Dòô CPA@HDK@ô ÅéÃ÷ò
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N A@B:K??K @POB>5 B?CBNCBG 9P?>H PEMB@H>DP O5EB A@H?NBKCB ICP9KCHK ò `KI=E4>P>
@POB>5 A@BM@PDD5 >PFBNæ ò

]NKEH9HD ICP9KCHK NKEH9HC5 LB DHEEHBCP øFNPL@P>C5G FB@KC4 HI DPF?HDPE4CB
NBIDBJCBMB AB =?EBNH1D IPLP9H
9H?EP÷ H NCK?/D ?BB>NK>?>N=27HK
HIDKCKCH1 N DK>BL ô FB¡

>B@5G >KAK@4 O=LK> H?ABE4IBNP>4
DP??HN ô CPGLKCC5G ? ABDB¡

742 @K8K>P S@P>B?<KCP ò _ :K¡

E42 ABN58KCH1 3<<KF>HNCB?>H N
A@HNKL/CCBG A@BM@PDDK H?ABE4I=K>¡

?1 OHCP@C5G ABH?F LE1 BA@KLKEK¡

CH1 C=JCBG N5@KIFH
HI DP??HNP N?K; A@B?>5; 9H?KEô CK
A@KNB?;BL17H; DHEEHBCPò SF?AK@H¡

DKC> ABFPI5NPK>ô 9>B 3>P A@BM@PDDP
@POB>PK> O5?>@KKô CB ?BN?KD CK >PF
O5?>@Bô FPF CPD C=JCBÿ

cKOBE48BK =D?>NKCCBK =?H¡

EHK H D5 ABCHDPKDô 9>B CPLB LK¡

EP>4ò cP;BJLKCHK DP??HNP
IPCHDPK>ô FPF EKMFB A@BNK@H>4ô OB¡

EKK LN=; ?KF=CLò aB3>BD=ô K?EH N5¡

9H?EH>4 KMB IP@PCKK H A@B?>B NFE2¡

9H>4 N >KF?> A@BM@PDD5ô >B D5 1N¡

CB =EBJHD?1 N IPLPCC5G EHDH> N@K¡

DKCHò h>PFô IPDKCHD N?/ô 9>B ?N1¡

IPCB ? CP;BJLKCHKD LPCCBMB DP?¡

?HNPô CP BLHC KLHC?>NKCC5G BAK¡

@P>B@ A@H?NPHNPCH1æ

`KPEHIBNPN LPCC=2 HLK2ô BOCP¡

@=JHNPKDô 9>B A@BM@PDDP @POB>PK>
N?KMB ABE?KF=CL5ò iPLP9P @K8KCPá
]N5ô CK>ÿ nKL4 K?>4 K7/ BLCB BM@PCH9KCHK CP BO6/D H?;BLCBMB FBLPò S>P NKEH9HCP
CK LBEJCP A@KNB?;BLH>4 AB =?EBNH2 IPLP9H ëðððð OPG>ô P = CP? ABE=9HEB?4 BFBEB íðð
FHEBOPG>ò

aB?FBE4F= LEHCP DP??HNP @PNCP íçíîîô >B CP IPAH?4 FPJLBMB HI KMB 3EKDKC¡

>BN DBJCB ABINBEH>4 ?KOK >@P>H>4 >BE4FB BLHC OPG>ò p NKL4 9H?EP N 3>BD DP??HNKô N
B?CBNCBDô CK DPEKC4FHKò aB;BJKô 9>B @PIDK?>H>4 N59H?EKCC5G IP@PCKK DP??HN N >KF?>K
A@BM@PDD5ô F ?BJPEKCH2ô CKNBIDBJCBÿ

S<<KF>HNC5K DK>BL5 <PF>B@HIP:HHò fPF HINK?>CBô DP>KDP>HFP E=98HG L@=M A@B¡

M@PDDH?>Pò h K?EH BLCPJL5 CPD =JK =LPEB?4 K/ A@HDKCH>4ô NB?ABE4IBNPN8H?4 F@H>K@HKD
A@KL?>PNHDB?>H 9H?EP N NHLK ?=DD5 FNPL@P>BNô >B AB9KD= O5 CK IPDKCH>4 NK?4DP L@KNCKK

@K8K>B S@P>B?<KCP CP 9>BóEHOB OBEKK ?BN@KDKCCBK H O5?>@BKá eKMFB NHLK>4ô 9>B CPD
LB?>P>B9CB CP=9H>4?1 N?KMB EH84 O5?>@B CP;BLH>4 @PIEBJKCHK CP A@B?>5K DCBJH>KEH
IPLPCCBMB 9H?EP <PF>B@HIBNP>4 KMBò

aBH?F ?EBNP N ?K>H hC>K@CK> CKDKLEKCCB A@BNBLH> CP? F ??5EFPD ÅèÃ
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H ÅçÃ ô BAH?5NP27HD @PIEH9C5K PEMB@H>D5 <PF>B@HIP:HH :KE5; 9H?KEò pN>B@ LPCCBG
?>P>4H LPJK N5FP9PE H?;BLC5K >KF?>5 A@BM@PDD5ô @KPEHI=27KG BLHC HI ?PD5; 3<¡

<KF>HNC5; PEMB@H>DBN <PF>B@HIP:HHô H?ABE4I=27HG 3EEHA>H9K?FHK F@HN5Kô H =OKLHE?1ô
9>B BCP LKG?>NH>KE4CB O5?>@B @PIEPMPK> CP A@B?>5K DCBJH>KEH 9H?EPô LK?1>H9CP1 IPAH?4
FB>B@5; ?B?>BH> HI ?B>KC :H<@ò

S<<KF>HNC5K PEMB@H>D5 <PF>B@HIP:HHô BLCPFBô ?EBJC5 FPF ? >KB@K>H9K?FBG >B9FH
I@KCH1ô >PF H ? >B9FH I@KCH1 H; @KPEHIP:HHò oBEKK >BMBô LE1 DPEKC4FH; 9H?KE øN CP8KG
IPLP9K N 9H?EK CK OBEKK ïí :H<@÷ BCH A@B?>B A@BHM@5NP2> OBEKK A@B?>5D DK>BLPDò hI
A=8FH AB NB@BO41D CK ?>@KE12>ÿ h>PFô D5 BA1>4 N >=AHFKò

f=E4DHCP:H1ò fPJK>?1ô 9>B = CP? K?>4 >BE4FB LNP NP@HPC>P @K8H>4 IPLP9=æ EHOB CPG>H
;B@B8HG ?AB?BO BA@KLKEKCH1 LE1 IPLPCCBMB 9H?EP N?K; KMB A@B?>5; LKEH>KEKG NHLP

ìµõíô EHOB ?=DK>4 LB?>P>B9CB AEB>CB =APFBNP>4 IP@PCKK CPGLKCC5G ?AH?BF N?K; A@B?>5;
9H?KE >PFBMB NHLPô CK A@KNB?;BL17H; DHEEHBCPò n ?E=9PK =?AK;P N>B@BG NP@HPC> LP?>
OBEKK 3<<KF>HNC=2 A@BM@PDD=ô AB3>BD= IPGD/D?1 HDKCCB HDò

h>PFô DBJCB EH IPLP>4 OBE48BG DP??HN 9H?KEô H?ABE4I=1 DPEBK FBEH9K?>NB HC<B@¡

DP:HHá hCBMLP DBJCBò a@B?>KG8HG ?E=9PG DP??HNô ?B?>B17HG HI BLHCPFBN5; 9H?KEò
eKMFB NB??BILP>4 H DP??HN 9H?KEô A@KL?>PNE127H; ?BOBGô CPA@HDK@ô P@H<DK>H9K?F=2
A@BM@K??H2ò cB = CP?ó>B ?H>=P:H1 CK >PFP1æ A@B?>5K 9H?EP NHLP ìµ õ í B>?>B1> L@=M B>
L@=MP CP @PIEH9C5K @P??>B1CH1ò hC>K@K?CBô P FPFBN5 3>H @PICB?>Há

cKOBE48P1 A@BM@PDDPô CPAH?PCHK FB>B@BG CP 1I5FK Î«¾§ >@KO=K> N?KMB CK?FBE4FH;
?KF=CLô ABINBE1K> A@KLABEBJH>4ô 9>B N?K BCH CK A@KNB?;BL1> îëëò k7/ CK?FBE4FB ?K¡

F=CL CP DBLH<HFP:H2 A@BM@PDD5 H D5 LBFPI5NPKDô 9>B @PICB?>H ¼· DKJL= ?B?KLCHDH
9EKCPDH DP??HNP A@B?>5; 9H?KE NHLP ìµ õ í =LBNEK>NB@12> CK@PNKC?>N= ì ê ¼· ê îððò
_EKLBNP>KE4CBô LE1 ;@PCKCH1 LPCC5;ô CKBO;BLHD5; LE1 NB??>PCBNEKCH1 H?;BLCBMB DP?¡

?HNP øCPA@HDK@ô AK@NBK A@B?>BK 9H?EB H N?K @PICB?>H÷ô CPD C=JCB CK OBEKK ìðððð OPG>ÿ
cK=JKEH IPLP9P @K8KCPá cK NABECKô HOB CPLB K7/ ABC1>4ô FPF @PIDK?>H>4 N >KF?>K

Î«¾§óA@BM@PDD5 DP??HN HI 9H?KE ¼·

>PFô 9>BO5 FPJLBK 9H?EB IPCHDPEB
>BE4FB BLHC OPG>ò Q?CBô 9>B 3>B LBEJ¡

CB O5>4 NBIDBJCBô CB FPFá k?>K?>NKC¡

C5G ?AB?BOô FBMLP 9H?EP A@B?>B IPAH¡

?5NP2>?1 9K@KI IPA1>=2ô >@KO=K> LB
9K>5@/; OPG> CP BLHC 3EKDKC>ò aB3>B¡

D= HI=9PKD ?>PCLP@>C=2 OHOEHB>KF=
øE=98K N?KMB ? ABDB742 NKEHFBEKACBG
FCHMH ÅïðÃ HEH ?K>KNBG NK@?HH K/ AK@¡

NBMB HILPCH1 ÅïïÃ÷ H ABE=9PKD BFBC¡

9P>KE4CBK @K8KCHKô B?CBNPCCBK CP H?¡

ABE4IBNPCHH LH@KF>HN5 H DK¡

>BLBN H ò aK@NP1 N?ABDB¡

MP>KE4CP1 A@BM@PDDP O=LK> ?>@BH>4 DP??HN A@B?>5; 9H?KEô CP;BLH>4 DP??HN H; @PICB?>KGô
=APFBN5NP>4 FPJL=2 HI @PICB?>KG N OPG> H AK9P>P>4 ABE=9P27=2?1 ?>@BF= CP ?>PCLP@>¡

C5G N5NBLò
n>B@P1 HI N?ABDBMP>KE4C5; A@BM@PDDô A@HNKL/CCP1 CP ?EKL=27KG ?>@PCH:Kô IPFPC¡

9HNPK>?1 LH@KF>HNBG ò e2OBG >KF?>ô @PIDK7/CC5G N Î«¾§óA@BM@PDDK AB?EK
3>BG LH@KF>HN5ô @P??DP>@HNPK>?1 FPF LPCC5K H DBJK> O5>4 A@B9>/C HI AB>BFP NNB¡

LPñN5NBLP ò aK@KCPA@PNHN ?>PCLP@>C5G N5NBL A@BM@PDD5 MKCK@P:HH H =APFBNFH
@PICB?>KGô LBAH8KD 3>H LPCC5K N FBCK: <PGEPô ?BLK@JP7KMB N>B@=2 HI A@BM@PDDô H AB¡
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E=9HD H>BMBN5G @KI=E4>P> A@BM@PDD=ô FB>B@=2 =JK DBJCB A5>P>4?1 ?LP>4 CP ?PG>Kíô
>PF FPF @PIDK@ 3>BG A@BM@PDD5
DKCKK ìðððð OPG> H @POB>PK> BCP
LB?>P>B9CB O5?>@Bò

_>PNHD @KFB@L5ò aB?EK >BMB
FPF CPD =LPEB?4 CPG>H @K8KCHK
IPLP9H CP 1I5FK Î«¾§ô NBICHFP¡

K> K?>K?>NKCCBK JKEPCHK @KPEH¡

IBNP>4 3>H JK HLKH CP 1I5FK Ý
LE1 >BMBô 9>BO5 ABE=9H>4 ?PDBK
O5?>@BK @K8KCHK LPCCBG IPLP9Hò

aK@NP1 NBICHFP27P1 A@B¡

OEKDP B>?=>?>NHK N 1I5FK Ý
LH@KF>HN5ô PCPEBMH9CBG LH@KF¡

>HNK 1I5FP Î«¾§ò S>P
A@BOEKDPô FBCK9CBô EKMFB @K8P¡

K>?1æ C=JCB =APFBN5NP>4 LPC¡

C5K N Ýó?>@BF=ò aB?FBE4F= N?K
@PICB?>H DKJL= AB?EKLBNP>KE4¡

C5DH A@B?>5DH 9H?EPDH ABEB¡

JH>KE4C5ô >B C=EKNBMB OPG>P D5
CHFBMLP CK ABE=9HDô H N?/ô FP¡

JK>?1ô LBEJCB O5>4 ;B@B8Bò

aH8KD ÝóA@BM@PDD=ô 3FNH¡

NPEKC>C=2 HDK27KD=?1 Î«¾§¡

NP@HPC>=ô ?BLK@JP7=2 ?>@BF=
NHLP ô ¿ IP¡

>KD N >KF?>BNBD @KLPF>B@K A@B¡

?>B IPDKC1KD DCBMB>B9HK CP
?>@BF= =APFBNPCC5; @PICB?>KGô
ABE=9PKD=2 ? ABDB742 =JK HDK27KG?1 = CP? A@BM@PDD5 CP 1I5FK Î«¾§ò

a@BNK@1KD @POB>B?AB?BOCB?>4 ABE=9HN8KG?1 A@BM@PDD5 H NHLHDô 9>B 9>Bó>B CK >PFò
cKOBE48BK H??EKLBNPCHK ABFPI5NPK>æ DP??HN A@B?>5; 9H?KE AB9KD=ó>B NB??>PCPNEHNPK>¡

?1 CK A@PNHE4CBò eKMFB CPG>H H A@H9HC= N Ýó?>@BFP; :KE5G @1L ?HDNBEBN >@PF>=K>?1
?AK:HPE4C5D BO@PIBDô AB3>BD= H; CPLB 3F@PCH@BNP>4ò _EKLBNP>KE4CBô CKBO;BLHDB NCK¡

?>H HIDKCKCH1 N Î«¾§óA@BM@PDD=ô FB>B@P1 ?BILP/> =APFBNPCC=2 ?>@BF= @PICB?>KGò

lPJK CP 3>BDô FPIPEB?4 O5ô ?BNK@8KCCB >@HNHPE4CBD 8PMK CP? JL=> CBN5K A@HFE2¡

9KCH1 ò cPA@HDK@ô K?>K?>NKCC5G LE1 1I5FP Î«¾§ ?AB?BO IPDKCH>4 N ?>@BFK N?K N;BJ¡

LKCH1 FPFBMBóEHOB BLCBMB BO@PI:P CP L@=MBG A@HDKCH>4 DK>BL FEP??P ò
B̂E4FB AB9KD=ó>B N5IBN CK IPDKC1K> FPJL5G O3F?E38 CP LNPò ò ò

n FBC:K FBC:BN A@BM@PDD=ô FBCK9CBô =LP/>?1 CPAH?P>4 H ?LP>4ò h CK A@B?>B ? @KFB@L¡

C5D N@KDKCKDô P ?B N@KDKCKDô N CK?FBE4FB @PI DKC48HD CPHE=98KMBò ZKEK?BBO@PICB
EH O5EB >@P>H>4 LNP LC1 øBFBEB ïð 9P?BN 9H?>BMB N@KDKCH÷ CP @K8KCHK 3>BG IPLP9Há
pN>B@ =NK@KC N ABEBJH>KE4CBD B>NK>Kò

ípN>B@ LPCCBG ?>P>4H O5E ïè PA@KE1 îððê MBLP AK@N5Dô F>B ?LPE CP ?PG>K Í°¸»®» Ñ²´·²» Ö«¼¹» 3>=
IPLP9= CP 1I5FK Î«¾§ øA@PNLPô ABL 9=JHD HDKCKD÷ò



éê hink_^hQ dmh] 0 ïøê÷Àîððé

îò iplpYp b cphobeTXkd boWkd lkeh^kek

_EKL=27P1 IPLP9P ? ?PG>P dB?FBN?FH; ?>=LKC9K?FH; BEHDAHPL AB A@BM@PDDH@B¡

NPCH2 ÅïîÃò S>B> NKOó?PG> IPDK>CB B>EH9PK>?1 B> @P??DB>@KCCBMB N58K ?PG>P Í°¸»®»
Ñ²´·²» Ö«¼¹»ò nBóAK@N5;ô NH@>=PE4C5K H HC>K@CK>ó>=@CH@5 A@BNBL1>?1 >BE4FB CK?FBE4¡

FB @PI N MBLô P N B?>PE4CBK N@KD1 CP ?PG>K DBJCB EH84 ABICPFBDH>4?1 ? =?EBNH1DH
IPLP9 H @KI=E4>P>PDH H; @K8KCH1 =9P?>CHFPDH >=@CH@BNò nBóN>B@5;ô @K8KCH1 IPLP9 DB¡

M=> O5>4 A@KL?>PNEKC5 >BE4FB CP 1I5FP; Ð¿­½¿´ô ÝñÝõõ H Ö¿ª¿ øA@PNHEPDH A@BNKLKCH1
<HCPE4C5; ?B@KNCBNPCHG ßÝÓó×ÝÐÝ 1I5F Ð¿­½¿´ =JK CK LBA=?>HD÷ò

aB?>PCBNFP IPLP9Hò lE1 IPLPCCBMB CP>=@PE4CBMB ² ê ïðîëð CPG>H CPHOBE48HG BO7HG
LKEH>KE4 9H?KEô ABE=9PKD5; N?KNBIDBJC5DH AK@K?>PCBNFPDH :H<@ H?;BLCBMB 9H?EP øEH¡

LH@=27HK C=EH LBA=?>HD5÷ò n@KD1 @POB>5 A@BM@PDD5 CK LBEJCB A@KN58P>4 í ?KF=CLô
P BO6/D H?ABE4I=KDBG APD1>H ïê DKMPOPG> ø?Dò HI ÅïíÃ÷ò

cK?DB>@1 CP 1I5FBN5K BM@PCH9KCH1ô CPFEPL5NPKD5K A@PNHEPDH A@BNKLKCH1 ?B@KNCB¡

NPCHG ßÝÓô N FP9K?>NK 1I5FP A@BM@PDDH@BNPCH1 N5 NCBN4 NBI4D/D Î«¾§ò aB?EK >BMB FPF
IPLP9P O=LK> @K8KCP øP CPD =LP?>?1 CPG>H BA>HDPE4CBK @K8KCHK LPJK CK?FBE4FB OBEKK
BO7KG IPLP9H÷ô A@BM@PDD= EKMFB DBJCB O=LK> AK@KAH?P>4ô CPA@HDK@ô CP Ýò

lNP ?E=9P1ò Q?CBô 9>B ABA5>FP @K8KCH1 LPCCBG IPLP9H N EBO BO@K9KCP CP A@BNPEò
[B>1 PEMB@H>D kNFEHLP N59H?EKCH1 CPHOBE48KMB BO7KMB LKEH>KE1 LN=; 9H?KE 1NE1K>?1
LB?>P>B9CB O5?>@5Dô 9H?EB N?KNBIDBJC5; AK@K?>PCBNBF :H<@ 9H?EP ² ?EH8FBD NKEHFBô
FBMLP FBEH9K?>NB :H<@ N C/D A@KN58PK> îððò

P̂FHD BO@PIBDô CKBO;BLHDB CP;BLH>4 FPFHKó>B DP>KDP>H9K?FHK <PF>5ô ?AB?BOC5K BO¡

EKM9H>4 N59H?EKCHK H?FBDBG NKEH9HC5ò c=JCB ?BN?KD CKDCBMB N@KDKCH LE1 BOCP@=JKCH1
LN=; A@HC:HAHPE4CB @PIEH9C5; ?E=9PKNò

k?EH N?K :H<@5 H?;BLCBMB 9H?EP ² BLHCPFBN5ô >B H?FBDP1 <=CF:H1 ºø²÷ øCPHOBE4¡

8HG BO7HG LKEH>KE4 9H?KEô ABE=9PKD5; N?KNBIDBJC5DH AK@K?>PCBNFPDH :H<@ 9H?EP ²÷ô
B9KNHLCBô ?BNAPLPK> ? ²ò n A@B>HNCBD ?E=9PK N LK?1>H9CBG IPAH?H ² HDK2>?1 LNK @PI¡

EH9C5K :H<@5 ° H ¯ò `P??DB>@HD AK@K?>PCBNFH :H<@ H?;BLCBMB 9H?EPô N FB>B@5; ° H ¯

1NE12>?1 LN=D1 AB?EKLCHDH :H<@PDHò `PICB?>4 3>H; LN=; 9H?KE ²ï H ²î @PNCP

øïðð­ õ ïð° õ ÷̄ øïðð­ õ ïð¯ õ °÷ ã ïðø° ÷̄ õ ø̄ °÷ ã çø° ÷̄ ô øï÷

B>F=LP AB ?NBG?>NPD CPHOBE48KMB BO7KMB LKEH>KE1 ?EKL=K>ô 9>B ºø²÷ ê èïô Hô OBEKK >BMBô

ºø²÷ ã îðòòí íðòòì ëðòòï éðòòïò øî÷

S>P IPAH?4 BICP9PK>ô 9>B DCBJH>KE4 î DBJK> N;BLH>4 N ºø²÷ N ?>KAKCH ðô ïô î HEH íô
DCBJH>KE4 í N ?>KAKCH B> ð LB ìô P DCBJH>KEH ë H é N C=EKNBG HEH AK@NBG ?>KAK¡

CHò cPGL/D CKBO;BLHD5K H LB?>P>B9C5K =?EBNH1 LE1 3>BMBò cPABDHCPKDô 9>B LPEKK D5
@P??DP>@HNPKD ?E=9PGô FBMLP N IPAH?H 9H?EP ² HDK2>?1 ;B>1 O5 LNK @PIEH9C5K :H<@5ò

dCBJH>KE4 îµò k?EH ?@KLH :H<@ 9H?EP ² K?>4 ;B>1 O5 BLCP CK9/>CP1ô >B ºø²÷ CK DBJK>
LKEH>4?1 CP îò k?EH JK N?K :H<@5 1NE12>?1 9/>C5DHô >B ºø²÷ CP î LKEH>?1ò

cPEH9HK ?@KLH :H<@ 9H?EP ² BLCBG HI :H<@ î HEH ê LKEPK> CKNBIDBJC5D LKEH¡

DB?>4 ºø²÷ CP ìò k?EH JK IPAH?4 9H?EP ² CK ?BLK@JH> :H<@ô B>EH9C5; B> C=EKGô 9K>N/@BF
H NB?4D/@BFô >B ºø²÷ô B9KNHLCBô LKEH>?1 CP ìò

cPFBCK:ô LE1 LKEHDB?>H ºø²÷ CP è CKBO;BLHDB H LB?>P>B9CBô 9>BO5 IPAH?4 9H?EP ² CK
?BLK@JPEP :H<@ô B>EH9C5; B> C=EKG H NB?4D/@BFò
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dCBJH>KE4 íµò hI A@HICPFP LKEHDB?>H CP í ?EKL=K>ô 9>B ºø²÷ LKEH>?1 CP íô K?EH ­ø²÷
?=DDP :H<@ 9H?EP ² LKEH>?1 CP íò pCPEBMH9CBô HI A@HICPFP LKEHDB?>H CP ç IPFE29PKDô
9>B ºø²÷ LKEH>?1 CP çô K?EH ­ø²÷ LKEH>?1 CP çò

`PICB?>4 çø° ÷̄ 9H?KE ²ï H ²î CK DBJK> LKEH>4?1 CP èïô K?EH :H<@5 ° H ¯ CK
@PNC5 LKN1>FK H C=E2ò k?EH JK IPAH?4 9H?EP ² CK ?BLK@JH> :H<@ô B>EH9C5; B> LKN1>BF
H C=EKGô >B ºø²÷ LKEH>?1 CP èï >BMLP H >BE4FB >BMLPô FBMLP FBEH9K?>NB LKN1>BF F@P>CB çò
S>B ?EKL=K> HI A@HICPFP LKEHDB?>H CP LKN1>4 ø:H<@5 ð H ç N ?EKL=27KD @PNKC?>NK DBM=>
@P?ABEPMP>4?1 N E2OBD AB@1LFK÷æ

² ã ç ç
:H<@

ð ð
:H<@

ã ç ï ï
:H<@

ð ð
:H<@

ò

P̂FHD BO@PIBDô ºø²÷ LKEH>?1 CP èï >BMLP H >BE4FB >BMLPô FBMLP IPAH?4 9H?EP ² CK ?BLK@JH>
:H<@ô B>EH9C5; B> C=EKG H LKN1>BFô P ?=DDP N?K; KMB :H<@ ­ø²÷ LKEH>?1 CP èïò

cPGL/D CKBO;BLHD5K H LB?>P>B9C5K =?EBNH1 LKEHDB?>H ºø²÷ CP îéò `PICB?>4 çø° ÷̄
9H?KE ²ï H ²î DBJK> LKEH>4?1 CP îé EH84 N BLCBD HI ?EKL=27H; >@/; ?E=9PKNæ ¿÷ IPAH?4
9H?EP ² CK ?BLK@JH> :H<@ô B>EH9C5; B> C=EKGô >@BKFô 8K?>/@BF H LKN1>BFå ¾÷ BCP CK
?BLK@JH> :H<@ô B>EH9C5; B> KLHCH:ô 9K>N/@BF H ?KD/@BFå ½÷ IPAH?4 CK ?BLK@JH> :H<@ô
B>EH9C5; B> LNBKFô A1>/@BF H NB?4D/@BFò

n AK@NBD HI 3>H; ?E=9PKD HDKKD øAB@1LBF :H<@ @BEH CK HM@PK>÷æ
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hI A@HICPFP LKEHDB?>H CP ç ?EKL=K>ô 9>B N 3>BD ?E=9PK ² LKEH>?1 CP îé >BMLP H >BE4FB
>BE4FBô FBMLP í õ î õ LKEH>?1 CP çô 9>B 3FNHNPEKC>CB >BD=ô 9>B ?=DDP :H<@ 9H?EP
² LKEH>?1 CP îéò aB?FBE4F= E2OP1 AK@K?>PCBNFP :H<@ ?B;@PC1K> LKEHDB?>4 9H?EP CP çô
>B N 3>BD ?E=9PK H ºø²÷ LKEH>?1 CP îéò

nB N>B@BD ?E=9PK ² HDKK> ?EKL=27HG NHLæ

² ã é é
:H<@

ì ì
:H<@

ï ï
:H<@

ò øì÷

n5CK?KD DCBJH>KE4 í HI @PI@1LBNô ?BLK@JP7H; 9K>N/@FH H ?KD/@FHæ
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ò

iPDK>HDô 9>B K?EH õ õ CK F@P>CB >@/Dô >B ² CK LKEH>?1 LPJK CP íò k?EH JK
õ õ ã íµô >B
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lE1 LKEHDB?>H 9H?EP ² øH N?K; 9H?KEô ABE=9PKD5; HI CKMB AK@K?>PCBNFPDH :H<@÷ CP
îé CKBO;BLHDB H LB?>P>B9CBô 9>BO5 N5@PJKCHKô ?>B17KK N ?FBOFP;ô LKEHEB?4 CP çò aB¡

?FBE4F= A@H ?EBJKCHH LN=; CP;BL17H;?1 >PD 9H?KE AK@KCB?BN HI @PI@1LP N @PI@1L CK
A@BH?;BLH>ô >B 3>B BICP9PK>ô 9>B ?=DDP N?K; H; :H<@ LBEJCP LKEH>4?1 CP çæ

î õ õ ïðµ ã ð ³±¼ çò
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a@KBO@PI=KD ABE=9KCCBK =?EBNHKæ
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ê õ í õ ø õ õ ÷ ã ð ³±¼ îéå
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d5 ABE=9HEHô 9>B LE1 ²ô IPLPNPKD5; ?BB>CB8KCHKD ìô CKBO;BLHD5D =?EBNHKD LKEH¡

DB?>H ºø²÷ CP îé 1NE1K>?1 LKEHDB?>4 CP îé ?=DD5 N?K; :H<@ ­ø²÷ 9H?EP ²ò
n B?>PN8KD?1 >@K>4KD ?E=9PK N?/ PCPEBMH9CBæ
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cKBO;BLHDBK =?EBNHK LKEHDB?>H 9H?EP ² øH N?K; 9H?KEô ABE=9PKD5; HI CKMB AK@K?>P¡

CBNFPDH :H<@÷ CP îé N 3>BD ?E=9PK N5ME1LH> >PFæ
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î õ õ îµ ã ð ³±¼ çå

ê õ í õ îø õ õ ÷ ã ð ³±¼ îéå

è õ ë õ î ã ð ³±¼ îéò

P̂FHD BO@PIBDô LE1 9H?KE ²ô IPLPNPKD5; ?BB>CB8KCHKD ëô CKBO;BLHD5D =?EBNHKD
LKEHDB?>H ºø²÷ CP îé >PF JKô FPF H LE1 LN=; @PCKK @P??DB>@KCC5; ?E=9PKNô 1NE1K>?1
LKEHDB?>4 CP îé ?=DD5 N?K; :H<@ ­ø²÷ 9H?EP ²ò

lB?>P>B9CB?>4 3>BMB =?EBNH1 LE1 AK@NBMB ?E=9P1 øFBMLP 9H?EB CK ?BLK@JH> :H<@ô
B>EH9C5; B> C=EKGô >@BKFô 8K?>/@BF H LKN1>BF÷ ?EKL=K> HI <B@D=E5 íò lE1 LN=; L@=MH;
?E=9PKN LB?>P>B9CB?>4 N5>KFPK> <B@D=E ì H ë H HDAEHFP:HG

é õ ì õ ã ð ³±¼ îé ã÷ õ õ ã ð ³±¼ íå

è õ ë õ î ã ð ³±¼ îé ã÷ õ õ ã ð ³±¼ íò

dCBJH>KE4 ëò hI A@HICPFP LKEHDB?>H CP ë N5>KFPK>ô 9>B ºø²÷ LKEH>?1 CP ë >BMLP H
>BE4FB >BMLPô FBMLP IPAH?4 9H?EP ² CK ?BLK@JH> :H<@ô B>EH9C5; B> C=EKG H A1>/@BFò

dCBJH>KE4 éò \B@D=EP ï ABFPI5NPK>ô 9>B CKBO;BLHD5D =?EBNHKD LKEHDB?>H ºø²÷ CP é
1NE1K>?1 N5ABECKCHK BLCBMB HI >@/; ?EKL=27H; =?EBNHGæ ¿÷ IPAH?4 9H?EP ² CK ?BLK@JH>
:H<@ô B>EH9C5; B> C=EKG H ?KD/@BFå ¾÷ BCP CK ?BLK@JH> :H<@ô B>EH9C5; B> KLHCH: H
NB?4D/@BFå ½÷ IPAH?4 CK ?BLK@JH> :H<@ô B>EH9C5; B> LNBKF H LKN1>BFò

b9KNHLCBô 9>B N AK@NBD ?E=9PK ºø²÷ LKEH>?1 CP éô >PF FPF A@H 3>BD

² ã é é
:H<@

ð ð
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ã é ï ï
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ô

A@H9/D PCPEBMH9CBK @P??=JLKCHK ?A@PNKLEHNB H LE1 N?K; 9H?KEô ABE=9PKD5; HI ² A@BHI¡

NBE4C5DH AK@K?>PCBNFPDH :H<@ò
nB N>B@BD ?E=9PK HDKKDæ
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ï ï
:H<@
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ïð õ ï ï
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lE1 E2OBMB 9H?EP ³ô ABE=9PKDBMB HI ² AK@K?>PCBNFBG KMB :H<@ô >PFJK ?A@PNKLEHNB
A@KL?>PNEKCHK ³ ã éµ õ ®ô MLK IPAH?4 9H?EP ® ?BLK@JH> >BE4FB KLHCH:5ò

n >@K>4KD ?E=9PK ABE=9PKDæ

² ã ç ç
:H<@

î î
:H<@

ã é é
:H<@
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õ :H<@
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lE1 LKEHDB?>H ² øH N?K; 9H?KEô ABE=9PKD5; HI CKMB AK@K?>PCBNFPDH :H<@÷ CP é ILK?4
>BJK CKBO;BLHDP H LB?>P>B9CP LKEHDB?>4 CP é 9H?EPô IPAH?4 FB>B@BMB ?BLK@JH> >BE4FB
KLHCH:5ò n5NKLKD C=JC5G CPD A@HICPF LKEHDB?>Hò

eKDDPò YH?EB ³ô LK?1>H9CP1 IPAH?4 FB>B@BMB ?BLK@JH> >BE4FB KLHCH:5ô LK¡

EH>?1 CP é >BMLP H >BE4FB >BMLPô FBMLP FBEH9K?>NB :H<@ N ³ F@P>CB êò

lBFPIP>KE4?>NBò a=?>4 ³ ã ï ï
µ :H<@

H · ã ïð· ³±¼ éô >B K?>4 ð ã ïô ï ã íô î ã îô

í ã êô ì ã ìô ë ã ëô ê ã ïô é ã íô è ã îô ç ã êô ïð ã ìô ò ò ò
hI @PNKC?>NP

³ ã

µ ï

·ãð

ïð· ã

µ ï

·ãð

· ³±¼ é

?EKL=K>ô 9>B ³ LKEH>?1 CP é >BE4FB A@H >K; ICP9KCH1; NKEH9HC5 µô FBMLP ?=DDP µ AK@N5;
3EKDKC>BN AB?EKLBNP>KE4CB?>H µ LKEH>?1 CP éò fPF EKMFB A@BNK@H>4ô 3>B O5NPK> >BE4FB
A@H µô F@P>CBD êò

P̂FHD BO@PIBDô ºø²÷ LKEH>?1 CP é K?EH H >BE4FB K?EH N5ABECKCB BLCB HI ?EKL=27H;
>@/; =?EBNHGæ ¿÷ IPAH?4 9H?EP ² CK ?BLK@JH> :H<@ô B>EH9C5; B> C=EKG H ?KD/@BFå ¾÷ BCP
CK ?BLK@JH> :H<@ô B>EH9C5; B> KLHCH: H NB?4D/@BFô P FBEH9K?>NB :H<@ N IPAH?H 9H?EP
F@P>CB êå ½÷ IPAH?4 CK ?BLK@JH> :H<@ô B>EH9C5; B> LNBKF H LKN1>BFô P FBEH9K?>NB :H<@
N CKG F@P>CB êò

cBNP1 AB?>PCBNFP IPLP9Hò a@BNKL/CCBK H??EKLBNPCHK ABFPI5NPK>ô 9>B CP8= IPLP9=
DBJCB BOBO7H>4 ?EKL=27HD BO@PIBDæ >@KO=K>?1 CPG>H 3<<KF>HNC5G ?AB?BO N59H?EK¡

CH1 <=CF:HH º æ ¥ðô ïô ô ç£ï Òô IPLPCCBG CP AB?EKLBNP>KE4CB?>1; LK?1>H9C5; :H<@ò
iCP9KCHK <=CF:HH CP AB?EKLBNP>KE4CB?>H ø:KAB9FK÷ :H<@ ô A@KL?>PNE127KG ?BOBG LK¡

?1>H9C=2 IPAH?4 9H?EP ²ô ?BNAPLPK> ? @P??DP>@HNPKDBG N58K <=CF:HKG ºø²÷ò
lE1 @K8KCH1 3>BG IPLP9H A@HDKCHDP >KB@H1 HCL=F>HNC5; <=CF:HGô HIEBJKCHK FB>B¡

@BG ?BLK@JH>?1 N FCHMP; ÅïìÃ H ÅïëÃ ò cPABDCHDô 9>B <=CF:H1 º æ È ÿ Ç CPI5NPK>?1
HCL=F>HNCBGô K?EH ºø ÷̈ DBJCB N59H?EH>4ô ICP1 ºø ÷ H ¨ô >B K?>4 K?EH çÙ æ Ç È ÿ Ç

>PFBKô 9>B è î È è¨ î È ºø ÷̈ ã Ùøºø ÷ô ÷̈ò
\=CF:H1 Ú æ È ÿ Ç CPI5NPK>?1 HCL=F>HNC5D @P?8H@KCHKD <=CF:HH º æ È ÿ Ç ô

K?EH Ú HCL=F>HNCP H ç æ Ç ÿ Ç >PFBKô 9>B è î È ºø ÷ ã øÚø ÷÷ò b?CBNCBG @KI=E4¡

>P> >KB@HH HCL=F>HNC5; <=CF:HG =>NK@JLPK>ô 9>B LE1 E2OBG <=CF:HH CP A@B?>@PC?>NK
AB?EKLBNP>KE4CB?>KG DBJK> O5>4 AB?>@BKCB DHCHDPE4CBK HCL=F>HNCBK @P?8H@KCHKô 9>B
3FNHNPEKC>CB ?=7K?>NBNPCH2 DHCHDPE4CBMB AB APD1>H BLCBA@B;BLCBMB PEMB@H>DP N5¡

9H?EKCH1 3>BG <=CF:HHò
`P??DB>@HD A@B?>KG8HG A@HDK@ô HEE2?>@H@=27HG NNKL/CC5K ABC1>H1ò bA@KLKE/C¡

CP1 CP CKA=?>5; :KAB9FP; LKG?>NH>KE4C5; 9H?KE <=CF:H1 º æ Îï ÿ Î ?@KLCKK P@H<¡

DK>H9K?FBK 3EKDKC>BN AB?EKLBNP>KE4CB?>Hô B9KNHLCBô CK 1NE1K>?1 HCL=F>HNCBGò n
?PDBD LKEKô ICP1 EH84 K/ ICP9KCHK CP CKFB>B@BG :KAB9FK H CBN5G 3EKDKC>ô CKE4I1 N5¡

9H?EH>4 ICP9KCHK 3>BG <=CF:HH CP =LEHC/CCBG :KAB9FKò
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eKMFB NHLK>4ô 9>B <=CF:H1 Ú æ Îï ÿ Î Òô BA@KLKE/CCP1 ?BB>CB8KCHKD Úø ÷ ã

ã øø­ø ÷ô ²ø ÷÷÷ô MLK ã ¿ï¿î ¿²ô ­ø ÷ ã

²

·ãï

¿· ô P ²ø ÷ ã ¶ ¶ô 1NE1K>?1 HCL=F>HNC5D

@P?8H@KCHKD H?;BLCBG <=CF:HH º ô H ø­ô ²÷ ã ­ñ²ò a@BM@PDDPô @KPEHI=27P1 N59H?EKCHK
<=CF:HH º ô LBEJCP AB?EK NNBLP B9K@KLCBMB 3EKDKC>P AB?EKLBNP>KE4CB?>H ¨ AK@K?9H>5¡

NP>4 NKEH9HC5 ­ H ²ô =NKEH9HNP1 H; ?BB>NK>?>NKCCB CP ¨ H CP ïô P N DBDKC> LB?>HJKCH1
FBC:P :KAB9FH A@B?>B AK9P>P>4 ICP9KCHK ø­ô ²÷ ã ­ñ²ò cP A=?>BG :KAB9FK <=CF:H1
Ú @PNCPô B9KNHLCBô øðô ð÷ò aB3>BD= A@BM@PDDPô @KPEHI=27P1 N59H?EKCHK ICP9KCH1 3>BG
<=CF:HHô LBEJCP CP9HCP>4?1 ? HCH:HPEHIP:HH NKEH9HC ­ H ² C=E1DHò

hI <B@D=E5 î H ABE=9KCC5; CKBO;BLHD5; H LB?>P>B9C5; =?EBNHG LKEHDB?>H ºø²÷ CP
9H?EP îô íô ìô ëô éô èô çô îé H èï ?EKL=K>ô 9>B D5 <PF>H9K?FH AB?>@BHEH HCL=F>HNCBK
@P?8H@KCHK Ú <=CF:HH º æ

Ú æ ¥ðô ïô ô ç£ ¥Ìô Ú£ïð
Æõ Æõô Úø ÷ ã ø³ô ²ô ­÷ô

MLK ³ OH>BNP1 DP?FPô CPEH9HK KLHCH:5 N µóD @PI@1LK FB>B@BG BICP9PK> CPEH9HK :H<¡

@5 µ N AB?EKLBNP>KE4CB?>H ô P ² H ­ FBEH9K?>NB H ?=DDP 3EKDKC>BN AB?EKLBNP>KE4¡

CB?>Hò a@H 3>BD D5 DBJKD ?9H>P>4ô 9>B Ú CP A=?>BG :KAB9FK HDKK> C=EKN5K ICP9KCH1
øÚø ÷ ã øðô ðô ð÷÷ô P B>BO@PJKCHK Ù IPLP/>?1 @PNKC?>NBD

Ùøø³ô ²ô ­÷ô ÷̈ ã ø ô ² õ ïô ­ õ ÷̈ ô

MLK =?>PCBNFP ?BB>NK>?>N=27KMB OH>P DP?FH ³ IPAH?PCP N A@BM@PDDH?>?FBD ?>HEK ò
n59H?EKCH2 ICP9KCH1 ºø©÷ AB HINK?>CBG Úø©÷ O5EB AB?N17KCB N?/ A@KL5L=7KK H?¡

?EKLBNPCHKô FB>B@BK ABFPIPEB ?EKL=27KKò k?EH N DP?FK ³ =?>PCBNEKC >BE4FB BLHC OH>ô >B

oH>5 DP?FH ³ lBABECH>KE4CBK =?EBNHK dCBJH>KE4
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S>P A@BM@PDDP 9H>PK> AB?EKLBNP>KE4CB?>4 :H<@ H AK9P>PK> @KI=E4>P>ô FBMLP AB?EK¡

LBNP>KE4CB?>4 IPFPC9HNPK>?1 øA@H BO@POB>FK H?FE29H>KE4CBG ?H>=P:HH ÷ò

íò iplpYp b _^`pccU[ Yh_ep[

_EKL=27P1 IPLP9P NI1>P ? NKOó?PG>P Î«¾§ Ï«·¦ ÅïêÃô KJKCKLKE4CB A=OEHF=27HD
FPF=2óEHOB A@BOEKD=ô @K8KCH1 FB>B@BG CP 1I5FK Î«¾§ B> N?K; JKEP27H; ?CP9PEP A@H¡

CHDP2>?1ô P IP>KD >7P>KE4CB PCPEHIH@=2>?1ò b?CBNCBG :KE42 B@MPCHIP>B@BN ?PG>P 1N¡

E1K>?1 BO?=JLKCHK NBIDBJCB?>KG H B?BOKCCB?>KG 1I5FP Î«¾§ô ABINBE127H; ABE=9P>4
F@P?HN5K H 3<<KF>HNC5K @K8KCH1 @PIEH9C5; IPLP9ò

aB?>PCBNFP IPLP9Hò _>@PCC5D ø©»·®¼÷ 9H?EBD CPI5NPK>?1 CP>=@PE4CBK 9H?EB ² >PFBKô
9>B ?=DDP N?K; KMB LKEH>KEKG øH?FE29P1 ?PDB ²÷ OBE48Kô 9KD ²ô CB A@H 3>BD CK ?=7K?>N=¡

K> >PFBMB ABLDCBJK?>NP KMB LKEH>KEKGô ?=DDP FB>B@5; @PNCP @BNCB ²ò aK@N5DH >@KD1
>PFHDH 9H?EPDH 1NE12>?1 éðô èíê H ìðíðò @̂KO=K>?1 CPAH?P>4 A@BM@PDD=ô CP;BL17=2 N?K

?>@PCC5K 9H?EPô CK A@KNB?;BL17HK IPLPCCBMB CP>=@PE4CBMB 9H?EP ø?Dò ÅïéÃ÷ò
d5 CK O=LKD @K8P>4 3>= IPLP9=ò nDK?>B 3>BMB D5 BO?=LHDô FPF K/ DBJCB O5EB O5 A5¡

>P>4?1 CP9P>4 @K8P>4ò iP>KD A@BPCPEHIH@=KD A@H?EPCC5K @PIEH9C5DH E2L4DH NP@HPC>5
@K8KCHGô B>DK>HD E=98HK HI CH; H N59EKCHD HC>K@K?C=2 ABLIPLP9= IPLP9= ABH?FP
LKEH>KEKG 9H?EPò lPEKK D5 @P??DB>@HD E=98HK @K8KCH1 3>BG ABLIPLP9H H ?<B@D=EH@=¡

KD OEHIF=2 F CKG IPLP9= CP;BJLKCH1 DP??HNP ?AH?FBN øHEH DP??HNBN÷ LKEH>KEKG N?K;
CP>=@PE4C5; 9H?KEô CK A@KNB?;BL17H; IPLPCCBMBò

pCPEHI @PIEH9C5; @K8KCHGò cP9HCP>4 @K8KCHKô FPF N?KMLPô C=JCB ? ABH?FP >K; <PF¡

>BNô FB>B@5K DBM=> ABDB94 ?A@PNH>4?1 ? A@BOEKDBGò n LPCCBD ?E=9PK CP @=??FBD 1I5FK
N ?K>H CPG>H A@PF>H9K?FH CH9KMB ABEKICBMB CK =LP/>?1ô CB K?EH H?FP>4 PCMEB1I59C=2 HC¡



èî hink_^hQ dmh] 0 ïøê÷Àîððé

<B@DP:H2ô >B K/ OBEKK 9KD LB?>P>B9CBò nB> CKFB>B@5K ??5EFHô FB>B@5K EKMFB CP;BL1>?1æ
å

å
ò

b?BOKCCB ;B9K>?1 B>DK>H>4 AB?EKLC22 HI 3>H; >@/; ??5EBF CP hC>K@CK>ó3C:HFEBAK¡

LH2 :KEB9H?EKCC5; AB?EKLBNP>KE4CB?>KG ÅïèÃô FB>B@P1 9@KIN59PGCB HC>K@K?CP H DBJK>
BFPIP>4?1 ABEKICBG N ?PD5; @PIEH9C5; ?H>=P:H1;ò

aB?EK ICPFBD?>NP ? =FPIPCCBG HC<B@DP:HKG CPAH?P>4 >@KO=KD=2 A@BM@PDD= ?BN?KD
CK ?EBJCBò hI BA=OEHFBNPCC5; CP ?PG>K Î«¾§ Ï«·¦ @K8KCHG ÅïçÃ ?PD5DH 3<<KF>HNC5DH

1NE12>?1 A@BM@PDD5ô FB>B@5K A@H?EPEH
Û¼©¿®¼ Ú¿«´µ²»® H Î±¾ Ô»­´·»ò nB N?K;
A@KLEPMPKD5; @K8KCH1; H?ABE4I=K>?1 DK>BL

CP;BJLKCH1 ?AH?FP LKEH>KEKG 9H?¡

EPò bO59CB HD @P?8H@12> FEP?? ô CB
D5 A@HNBLHD KMB @KPEHIP:H2 N NHLK <=CF:HHò

a@H @K8KCHH IPLP9H A@H;BLH>?1 CP;BLH>4
?AH?FH LKEH>KEKG LE1 N?K; ø>B9CKKô LB?>P>B9¡

CB DCBMH;÷ 9H?KEô CK A@KNB?;BL17H; IPLPCCB¡

MBò nBICHFPK> K?>K?>NKCC5G NBA@B?æ DBJCB EH
O5?>@B CPG>H DP??HN DP??HNBN LKEH>KEKG N?K;
9H?KEô CK A@KNB?;BL17H; IPLPCCBMBá aBEBJH¡

>KE4C5G B>NK> BICP9PE O5 NBIDBJCB?>4 =E=9¡

8H>4 @K8KCH1 CK >BE4FB IPLP9H B ?>@PCC5; 9H?EP;ô CB H :KEBMB @1LP L@=MH; IPLP9ò

aB?>PCBNFP CBNBG IPLP9Hò @̂KO=K>?1 CPAH?P>4 3<<KF>HNC=2 A@BM@PDD=ô CP;BL17=2
DP??HN DP??HNBN LKEH>KEKG N?K; CP>=@PE4C5; 9H?KEô CK A@KNB?;BL17H; IPLPCCBMB ²ò

iPLP9P FPJK>?1 B9KC4 A@B?>BGô H FPFBKóEHOB K/ @K8KCHK DBJCB ABE=9H>4 LB?>P>B9CB
O5?>@Bò cB CP?FBE4FB 3>B @K8KCHK O=LK> OEHIFB F BA>HDPE4CBD=á

`K8KCHK CBNBG IPLP9Hò pN>B@ CKBLCBF@P>CB A@KLA@HCHDPE ABA5>FH CPG>H @K8KCHK AB¡

?>PNEKCCBG IPLP9H N ?K>Hô BLCPFB KD= CK =LPEB?4 3>BMB ?LKEP>4ò dBJK> O5>4ô BA>HDPE4CBK
@K8KCHK LKG?>NH>KE4CB CKHINK?>CBá nA@B9KDô 3>B CK >PF =J H NPJCBò

`K8KCH1 3>BG IPLP9Hô FB>B@5K A@KLEPMP2>?1 ABLPNE127HD OBE48HC?>NBD E2LKGô
B?CBNPC5 CP NABECK K?>K?>NKCCBG HLKK FPFó>B BOBO7H>4 H =?BNK@8KC?>NBNP>4 DK>BL

CP;BJLKCH1 LKEH>KEKG IPLPCCBMB 9H?EPô A@HNKL/CC5G N58Kò a@H 3>BD D5 N5¡

C=JLKC5 >KD HEH HC5D ?AB?BOBD N5OH@P>4 LKEH>KEH HI CKFB>B@BMB DCBJK?>NP 9H?KEò
a@HC:HAHPE4CB HCP1 HLK1 IPFE29PK>?1 N >BDô 9>B DP??HN5 LKEH>KEKG DBJCB A@B?>B

?>@BH>4ô @P?A@KLKE11 9H?EP AB
?NBHD DK?>PD ÿ pN>B@ CK DBJK> MP¡

@PC>H@BNP>4ô 9>B A@HNKL/CCBK @K8K¡

CHK 1NE1K>?1 BA>HDPE4C5Dò bLCP¡

FB BCB ?=7K?>NKCCB O5?>@KKìô 9KD
N?K HINK?>C5K PN>B@= L@=MHK @K8KCH1
LPCCBG IPLP9Hò oBEKK >BMBô DBJCB LP¡

JK A@HNK?>H CKFB>B@5K ?BBO@PJKCH1ô
ABFPI5NP27HKô 9>B CPDCBMB O5?>@KK
@K8H>4 LPCC=2 IPLP9= CKE4I1ò

ìlE1 OBEKKô 9KD N>@BKÿ
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nBIN@P> F IPLP9K B ?>@PCC5; 9H?EP;ò K̂AK@4 D5 DBJKD NI1>4 BLCB HI E=98H; A@HNK¡

L/CC5; CP ?PG>K ÅïêÃ @K8KCHGô DBLH<H:H@BNP>4 KMBô H?ABE4IBNPN BAH?PCC=2 N58K HLK2ô
H ?@PNCH>4 N@KDKCP @POB>5 ABE=9P27H;?1 A@BM@PDDò

fPF =JK B>DK9PEB?4 N58Kô Û¼©¿®¼ Ú¿«´µ²»® A@KLEBJHE NK?4DP 3<<KF>HNCBK @K8K¡

CHKô FB>B@5K D5 H NBI4D/D N FP9K?>NK 3>PEBCCBMB ò n DBLH<H:H@BNPCC=2 A@BM@PDD=
LBOPNHD <=CF:H2 N59H?EKCH1 DP??HNP DP??HNBN LKEH>KEKG H NDK?>B N5IBNP DK>BLPô CP¡

;BL17KMB DP??HN LKEH>KEKG FBCF@K>CBMB 9H?EPô O=LKD A@B?>B H?ABE4IBNP>4 =JK N59H?¡

EKCC5G DP??HNò cP;BJLKCHK H AK9P>4 N?K; ?>@PCC5; 9H?KE LB DHEEHBCP AB>@KOBNPEB
LE1 3>PEBCCBG A@BM@PDD5æ é DHC=> ëè ?KF=CLå

LE1 DBLH<H:H@BNPCCBG A@BM@PDD5æ ï DHC=>= íê ?KF=CLò

ipfeRYkchk

fPF =JK B>DK9PEB?4 N58Kô B?CBNCP1 :KE4 LPCCBG @POB>5 ABFPIP>4ô CP?FBE4FB AB¡

EKIC5D LE1 DP>KDP>HFPóA@BM@PDDH?>P 1NE1K>?1 @K8KCHK BEHDAHPLC5; IPLP9ò bCB ?AB¡

?BO?>N=K> @P?8H@KCH2 F@=MBIB@Pô @PINH>H2 EBMH9K?FBMB D58EKCH1 H CPN5FBN CP;BJLK¡

CH1 3<<KF>HNC5; PEMB@H>DBNò n?/ 3>B 9@KIN59PGCB ABEKICB H ?>=LKC>=ô H A@BM@PDDH¡

?>=óA@PF>HF=ô H A@KABLPNP>KE2ò pN>B@ô FBCK9CB JKô CK A@KLEPMPK> IPCHDP>4?1 @K8KCHKD
BEHDAHPLC5; IPLP9 N =7K@O B?CBNCBD= NHL= LK1>KE4CB?>Hò bLCPFB AK@HBLH9K?FH =LKE1>4
3>BD= BA@KLKE/CCBK N@KD1 9@KIN59PGCB ABEKICB NB N?K; B>CB8KCH1;ò

l@=MP1 :KE4ô FB>B@=2 ?>PNHE AK@KL ?BOBG PN>B@ô BO@P>H>4 NCHDPCHK E2LKGô N?/
K7/ CK ICPFBD5; ? Î«¾§ô CP 3>B> 1I5Fò n dmh] ? îððí MBLP Î«¾§ 1NE1K>?1 AK@N5D
HI 1I5FBNô FB>B@5K HI=9P2> ?>=LKC>5óA@BM@PDDH?>5ò kMB H?ABE4I=2> LE1 CPAH?PCH1
A@B?>KG8H; A@BM@PDD CP IPC1>H1; AB HC<B@DP>HFK ?>P@8KFEP??CHFH ABL8K<C5; 8FBE
CP8KMB =CHNK@?H>K>Pò Î«¾§ A@HDKC1K>?1 ?B>@=LCHFPDH HC<B@DP:HBCCBóN59H?EH>KE4CBMB
:KC>@P =CHNK@?H>K>P LE1 MKCK@P:HH HCLHNHL=PE4C5; IPLPCHG AB DP>KDP>HFK H HC<B@DP>H¡

FK LE1 ?>=LKC>BN H ?E=8P>KEKG <PF=E4>K>P LBN=IBN?FBMB BO@PIBNPCH1ò bC JK ABINBE1K>
? DHCHDPE4C5DH IP>@P>PDH ?HE H N@KDKCH @K8P>4 DCBMHK L@=MHK IPLP9H B@MPCHIP:HH
3<<KF>HNCBMB =9KOCBMB A@B:K??Pò cPFBCK:ô HDKCCB CP Î«¾§ ø? H?ABE4IBNPCHKD Î«¾§
±² Î¿·´­ô ?Dò ÅîðÃ÷ @KPEHIBNPCP B?CBNCP1 9P?>4 HC<B@DP:HBCCBG ?H?>KD5ô ABINBEHN8KG
PN>BDP>HIH@BNP>4 @POB>= =CHNK@?H>K>P ÅîïÃò

dCBMHD Î«¾§ BFPJK>?1 B9KC4 ABEKIC5D LE1 CPAH?PCH1 CKOBE48H; ?F@HA>BNô ABINB¡

E127H; N5ABEC1>4 A@B?>KG8HK LKG?>NH1 AB BO@POB>FK @PIEH9C5; >HABN LPCC5;ô ?H?>KD¡

CBD= PLDHCH?>@H@BNPCH2 H A@BNK@FK MHAB>KI A@H A@BNKLKCHH CP=9C5; H??EKLBNPCHGò K̂
CKOBE48HK =?HEH1ô FB>B@5K CKBO;BLHDB IP>@P>H>4 CP HI=9KCHK 1I5FPô DCBMBF@P>CB BF=¡

A1>?1 NAB?EKL?>NHHò nKL4 Î«¾§ ABINBEH> LBOHNP>4?1 C=JC5; @KI=E4>P>BNô IP>@P9HNP1
DHCHD=D ?HE H N@KDKCHò f@BDK >BMBô AH?P>4 A@BM@PDD5 CP 3>BD 1I5FK K7/ H A@H1>CBÿ

n IPFE29KCHK B>DK>HDô 9>B N A@B:K??K @K8KCH1 BEHDAHPLC5; IPLP9 AB@BG DBJCB
ABE=9H>4 H CBN5Kô A@KL?>PNE127HK ?PDB?>B1>KE4C5G CP=9C5G HC>K@K? @KI=E4>P>5ò P̂Fô
A@H @K8KCHH @P??DB>@KCC5; N58K IPLP9

AB?>@BKCB DHCHDPE4CBK HCL=F>HNCBK @P?8H@KCHK <=CF:HH º æ ¥ðòòç£ï Òô BA@K¡

LKE/CCBG CP AB?EKLBNP>KE4CB?>1; LK?1>H9C5; :H<@ øCPHOBE48KMB BO7KMB LKEH>KE1
9H?KEô ABE=9PKD5; N?KNBIDBJC5DH AK@K?>PCBNFPDH :H<@ AB?EKLBNP>KE4CB?>H÷ô H
@KPEHIBNPC BA>HDPE4C5G BLCBA@B;BLC5G PEMB@H>D K/ N59H?EKCH1å

A@KLEBJKC CBN5G 3<<KF>HNC5G ?AB?BO AB?>@BKCH1 DP??HNP ?AH?FBN LKEH>KEKG N?K;
CP>=@PE4C5; 9H?KEô CK A@KNB?;BL17H; IPLPCCBMBå LPCC5G ?AB?BO DBJK> O5>4 H?¡

ABE4IBNPC N @PIEH9C5; PEMB@H>DP;ô ?N1IPCC5; ? LKEH>KE1DH 9H?KEô H ICP9H>KE4CB
ABN58PK> H; 3<<KF>HNCB?>4ò
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