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hKVIKGiENLIHe LKXQKIENK hKGNWQNHTaNhLIaNe WQHKjY GKSKEhHQNaFo
EHVehKTHEpNQjFUHHe <aYQFbNIXF EFaYXNa XNEL%?QFIHaENqN WNaKhKEHVe
aNLqrIFEHK bhHIKGiENLIH H IaNQJKLXNSN sNh_NhF X QFTaKhYaFIKGiENM
QFbNIK a OH2ˆ t2\ E .2

!NELWHQFUHu EKGiTVRWNEHjFIi XFX LNbGuhKEHK NWQKhKGKEEY_R
WQFaHG WNaKhKEHV QFFaKhJaXNj INGiXN D aN aQKjV PLKEO=B=PJ H<GPB0]
OLP<@P>R=LW TFhFEHMR DvjKEHK hKMLIaNaFIi XNELWaQFIaaEN N QFTEY_
C?@N<KPJW52] a INj JHLGK H EK NaVTaEEY_WQVjN L KSN LG`wKbENM<C
hKVIKGiENLIiue VaVVKINVGQNpKLLaNEFGiEij XFJKLIaNj QFTaKhJHXF Z

R 5 C , R R e R

%NLINVEENK LNaKQrKELIaNaFEHK WQHKjNa XNELqrQFUHH d NhEF
9C FEDD-/^*[ '(E(^S >=":_9`# /373E 0/37(=B9;IWA >">=(;"A a# b7*c3% #
EVKjYK LQKhLIaF H WQHKjY XNELqrQFUHH hNGwEY a GubNM NWKQFIHaENM
NbLIFENaXK NbKLWKJHaFIi LNXQYIHK WQHJFLIENLIH QFTaKhXH D IKj
HGH aEYj EKBH<@?PP=F jKQNWQHVIHVje FXUHVje EK`VTaHjNLIi H LN_o
QFEENLIi QFTaKhJHXNae FSKEINa H hNaKQHIKGiEY_ LaVTKMR

"WQKhKGVV jKLIN H QNGi XNELqrQFU<HH a LHLIKjK NLENaEY_ WQHEo
UHWNa hKVIKGiENLIH aEKWrKM QFTaKhXH NQSFENa SNL`hFQLIaKEENM &'(
TNWFLENLIHe EKNb_NhHjN QFLLjNIQKIi H IFXHK WNEVIHVe XFX bhHIKGio
ENLIi H bKTNWFLENLIiK +TFHjNLaVTi PIH_ WNEVIHM NJKaHhEFe WNLXNGio
DN bKTNWFLENLIi WQNaKhKEHV QFTaKhYaFIKGiEY_ NWKQFUHM H jKQNWQHVd*,

IHM NLENaYaFKILV EF WNLINVEENM bhHIKGiENLIH QFTaKxy?XNa H LIQNd
wFMrKj LNbGuhKEHH XNELWHQFUHH a WNaLKhEKaENM z?.#& H QFbNIK
aLKjH LNIQ`hEHXFjH QFTaKhXH XFX a UKEIQFGiENj FWWFQFIKe IFX H
a aKhNjLIaF_R

=hHIKGiENLIi a QFTAKhYaFIKGiENM QFbNIK NLENaY5TFKILV EF aYo
LNXNM sNR3{IHJKLXNM bhHIKGiENLIH JKXHLINadQFTaKhJHXNae H_ WNLINo
VEENM SNINaENLIH H LWNLNbENLIH X LaNKaQKjKEENj` QFLWNTEFaFEHu
`SQNTY WQNIHaEHXF HEIKQKLFj $NaKILXNSN SNL`hFQLIaFe bKTNWFLENLo
IH QFTaKhYaFIKGiENM hKVIKGiENLIH H WQKh`WQKwhKEHu EFEKLKEHV Hj
aNTjNwENSN `|KQbFR =hHIKGiENLIi a QFTaKhYaFIKGiENM QFbNIK NbKLo
sKy}}aFKILV SG`bNXHj H aLKLINQNEEHj HT`JKEHKj WQNIHaEHXFe hKVIKGio
ENLIH KSN LWKUHFGiEY_ LG`wbeNsKQFIHaENM NbLIFENaXHe NXQ`wFu<UH_
QFTaKhJHXFR >?45 aE<HjFIKG~#•2^ FEF3{TNj H_ hKMLIaHM H sNNI`r€Na•

2\ FOa 8 M y 2R 'FTaKhXF\!& AR AAAFAA86AAAIAAA IKQj<HENGNsrR FLI~
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LNaKQrKELIaNaFEHKj WNGHIHJKLXNM H WQNpKLLHNEFGiENM WNhSNINaXH•
WNhhKQwFEHKj aYLNXNM jNbHGHTFUHNEENM SNINaENLIH NWKQFIHaENqN LNo
LIFaF D hKMLIaHVj P GubNM NbLIFENaXKe LIQNSNM XNELWHQFUHHe hHLd
lauLa`v a NQSFEHTNaFEENLIHR hg 2

D 6FX wKe XFX H OhHIKGAENAIie bKTNWFLENLIi QFTaKhYaFIKGiENM
>BJ@BOR=ECV NbKLWKJHaFKILV WNGHIHJKLXNMD ? WQNpKLLHNEFGiENM WNho
SNINaXNM H aNLWHIFEHKj XFeUQNa QFTaKhXHe LHLIKjNM KK NQqFEHTFUHH
a `WQFaGKEHVe LIQNSRHj LNORGuhKEHKjDWQHEUHWNa QFPaKhY<aFIKG~VNMDhKVo
IKGiENLIHe F IFXwK NL`|KLIaGKEHKj LNNIa‚ILIa`WUH_ NWKQFIHaVY<_<•BBBDDD
#$%&'($)*'% '" '+,-".$/0 1234/56789:; <4=-4=4; />?@$A('*B@ !d /$C$&'D
LINV|H_ WKQKh EHjH TFhFJR =KTNWFLENLIi QFTaKhYaFIKGiENMD OBJIBJRX
ENLIH NTEFJFKI TF|H|KEENLIi QFTaKhXH NI WQNIHaEHXFe EKMIQFGHTFo
law ƒq„ WNhQYaEY_ `LHGHMe JIN KEGPE>JBI•FTaKhXK EFhKwEN p`r|HNo
EHQNaFIie QKrFIi WNLIFaGKEEYK TFhFJ<HAg ,

1

C 2

; hg t,3 …}„a†‡ˆ c3KXHL4LXNM IKQjHENGNSHHR
‚22 ".LM! h;5-] 3 22222*,*o*98 &** ,3,48
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gR2R "QSFEHTFUHV WQHXQYIHM

R $QKhH pFXINQNae aGaVa|F_ EF `QNaKEiR QFTaKhYaFIKGiENMD QFd
, , , , , 5*+5)+ , , ,

bNIY L @PHH?YHP?2"EPB@CDE@E $NuTFe aFwENK jKLINe TFEHjFKI WQFd
XQUIHK NWKQFIHaErL QFbNIEHXNaR %Nh WQHXQYIHKj WNEHjFKILV NpHUHFo
GiENK e hNAKEIFGiEN NpNQjGKEENKe WNhXQKWGKEENK LNNIaKILIa`uUKM
GKSKEhNM a hKVIKGiENLIiu jKLIN QFbNIY QFTaKhJ<HXFe O@67P6QRSA@OLy aYWNGEKEHV QFTaKhYaFIKGiEY_ TFhFJ (a RH_jFLXHQNaXH2 Z )*+&(
GKjY WQHXQYIHV TFIQFSHaFuI NbGFLIi jKwaKhNjLIaKEEY_< NIENrKEHMe
quLXNGi<X` NEH LaVTFEY L WQKhNLIFaGKEHKj QFTaKhXK NpHUHFGiEY_
WNLINa a LNaKILXH_ aKhNjLIaF_ H `JQKwhKEHV_R 'KrKEHV N WQKhNLo
IFaGKEHH QFTaKhXK hNGwENLIKM WN GHEHHDINSN HGH <HENSNDaKhNjLIaFe
aYENLVILV &ELIFEUHKMR

+KhNjLIaN WQHXQYIHV d SNL`hFQLIaKEEYM NQSFE HGH Nb|KAIaKEo
EFV NQSFEHTFUHV $$$'e a XNINQY_ aEKrEVV QFTaKhXF !‹= HLWNGiT`KI
WQKhNLIFaGKEEYK KM NpHUHFGiEYK hNGwENLIH Q?T TFrHpQNaXH QFTaKho
JHXNa H NQSFEHTFUHH QFTaKhYaFIKGiENM QFbNIYR + XFJKLIaK aKhNjLo
IaF sQHXQY6?V jNS`I aYLI`WFIi %H# ••Že,e ^+•$e ‹!#6e 6($$e (%#e
$$"xe FXFhKjHJKLXHK HELIHI`IY H OH2 ?P! %

R , R

'FTaKhy•XHe QFbNIF5FUHK L WNTHUHM aKhNjLIa WQHXQYIHV EF IKQd
QHINQHH $Na‚ILXNSN $NuTFe LJHIFuILV Np?UKQFjH hKMLIa`u|KSN QKA
TKQaF QC1 ‘WN aKhNjLIaFj’ Z

+ WQHXFTF_e HELIQ`XUHV_ H hQ`SH_ ENQjFIHaEY_ hNX`jKEIF_
!‹= $$$' H QC1 WNLGKhEH_ GKI EF QKrKEHK WQNbGKj WQHXQYIHV NAQFo
|FKILV bNGirNK aEHjFEHK aLKSN GHJENIN LNLIFaF QFTaKhXHR #KhNo
NUKEXF QNGH WQHXQYIHV jNwKI WQHaKLIH X QFLrHpQNaXK LNIQ`hEHXNa
QFTaKhXH B* *H NsKQFIHaErL LaVTKMR

2\ +EKrEVV QFTaKhXF NQSFENa SNL`hFQLIaKEENMRbKTNWFLENLIHR "b|HM
.]>@ L !& !‹=R ^Re R 2“fOR $R w}2 2 2 2 2

g\ ?hHEYM LGNaFQi JK!?LILXNM IKQjHENGNSHHR yFLIi 2R 'FTaKhXF\
pH !‹=R ^Re }“fOR $R 672 2
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%QH QKrKEHH aNWQNLNae NaVTFur_ L aYbNQNj H HLWNG~TNaFEHKj
hNGwENLIKM acaKhNjLIaK WQHXQYIHVe aEKrEVG QFTaKhXF !‹= HL_NhHI

+* ,+ ,,
HT LGKh`WUH_ WNGNwKEHMR

+NdWKQaY_e hNGwENLIi WQH LNNIaKILIa`WUKM XNELWHQFUHH hNRGwo
EF NbKLWKJHaFIi aNTjNwENLIi jFLXHQNaXHdQFTaKhYaFIKGiENM hKVIKGio
ENLIH HGH NIhKGiEY_ KK LINQNE NpHUHFGiENM QFbNINM QFTaKhJHXF
a aKhNjLIaK WQHXQYIHVR %QFXIHXF WNXFTYaFKIe JIN EKXNINQYK QFTaKo

R GEaFSKGiEaK hKMLIaHV WN LaNKj` aEKrEKj` WQNVaGKEHu ‘F HENShF a
WN L`|KLIa`’ AKuI WQHTEFXHe c N_NhEaK LR hKMLIaHVjH QFTaKhJHXF
WQH aYWNGEKEHH Hj LG`wKbE~q_ NbVTFEENLIKM WN WQHXQYIHuR

+NdaINQY_e NpHUHFGiEYM WNLI hNGwKE LWNLNbLIaNaFIi hNbYaFRRR•e
EHu HEpNQjFUHH L GKSFGiEY_ WNTHUHMe WQNaKhKEHu aKQbNaNJENM QFbNo
IY H FXIHaEY_ jKQNWQHGIHsR

%NhbNQ WQHXQYIHVe XNINQNKD NEGN R bY EFHbNGKK `hNbEYj O>J aYo
WNGEKEHV QFTaKhYaFIKGiEY_ TFhFJ H WNh_NhHGN XNEXQKIENj` LNIQ`ho
EHX` QFTaKhXH L INJXH TQKEHV KSN WQNpKLLHNEFGiENM WNhSNINaXH a ,
WQHTaFEHVe WNQNu NXFTYaFKILV UFGKaN EK WQNLIYj hKGNjR 'KT`GiIFo
INj EK`hFJENSN aYbNQF WQHXQYIHV JF|K aLKqN RVaRGGKILVRjFGNPpQKXo
IHaEFV QFbNIF QFTaKhJHXF HGH KSN QFLrHpQNaXFR

%NPINj` PCPC@EHE=DJJ NUKEXF WQHSNhENLIH WQHXQYIHM O>J QKd
R rKEHV QFTaKhYaFIKGiEY_ TFhFJe XNEIQNGi LN LINQNEY Q`XNaNhLIaF
NIhKGNa H EFWQFaGKEHM PF `QNaEKj WNhSNINaXH NWKQFIHaEY_ LNIQ`ho
EHXNa HjKuI NLNbNK TEFJKEHKR &ENqhF jNwEN `W`LIHIi _NQNrHK aNTo
jNwENLIHe NrHbNJEN LJHIFV ]j HGH HE`u hNGwENLIi a aKhNjLIaK EKo
WQHSNhENMR yINbY EK hNW`ˆIHIi WNhNbEY_ NrHbNXe EFhN I|FIKGiEN

++3
HT`JFIi aNTjNwENLIH WQHXQYIHMR

!FX HTaKLIENe aLK LNIQ`hEHXH QFTaKhXHe QFbNIFWUHK a aKhNjo
LIaF_e HjKuI LIQNqN NJKQJKEEYM XQ`S hNGqNaQKjKEEY_ TFhFJ H +&,(
TFEENLIKMR + Nb|Kj PIH TFhFJH LNNIaKILIa`uI NhENj` HT NLENa{<•$
EFWQFaGKEHM QFbNIY aEKrEKM QFTaKhXH !‹= ‘WNGHIHJKLXFV H EF`JENo
IK_EHJKLXFV QFTaKhXFe aEKrXVV< XNEIQQFTaKhXF’ ZZ $GKhNaFIKGiENe
aNTjNwENLIH INqN HGRH HENqN WQHXQYIHV jNq`I bYIi P”pKXIHaEN HLo
WNGiTNaFEY INGiXN a LG`JFK H_ `aVTXH N aNEaQKIEaj EFWQFaGKEHKj d
6-]/b jzuK]{Ma CKBH<IPPKEM H‘QEI2U022U u^y KM|,}9*-"V)0H 35eˆ"QE@<P/?M {M`MuN)
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D 6FXe O>J aKhKEHV QFFaKhXH L IKQQHINQHH $$$' WN WNGHIHJFNdR, 3 ,

XNj` EFWQFaGKEHu EFHbNGKK WQKhsNJIHIKRG~#{‡• V<aRGINILV WQHXQYIHV
•UHsGNjFINae w`QEFGHLINae EF`JEY_ QFbNIEHXNae LNIQ`hEHXNa SNL`o
hFQLIaKEEY_ H Nb|KLIaKEEY_cNQSFEHTFUHMRD $ WNTHUHM `XFTFEEY_
WQHXQYIHM QFTaKhJHXH HjKuI aY_NhY EF HENLIQFEUKae HjKu|H_ NId D
ENrKEHK HGH QFONIF2$})&_ a IFXH_ `JQKwhKEHV_R (a DNQSFEHTFUHRV_e XNRR•R
INQYK QFLLjFIQHaFuILV aEKrEKM QFPaKh_NM !‹= XFX NLENaEYK HGH
WQNjKw`INJEYK Nb~KXIY QFTaKhYaFIKG~ENSN WQNEHXENaKEHVR

65QFaHG~EN <aYbQFEENK aKhNjLIaN WNjNSFKI WQHXQYaFIi HEIKQKL
NsKQQFbNIEHXF X INM HGH HENMZsQNbGKjFI<HXK QFTaKhYaFIKGiENM
HEpNQGFUHHR %QHXQYIHK w`QEFGHLIFe EFWQHjKQ • ]><BI aNTjNwENLIi WNdR<R
LK|FIi WQHKjYe WQKLLdXNEpKQKEUHH H hQ`SHK jKQNWQHVIHVR .FWFhEYK
w`QEF3{LIYDQFLLjFIQHaFuI HEpNQjFUHu XFX Nb~KXI X`WGHdWQNhFwRH
HhH NbjKEFe sNPINj`QFTaKhdrX QFLWNGFSFKI GKSFGiEYjH aNTjNwENLo
IVjH OLy LbNQF HEpNQjFUHH WN rHQNXNj` {^j@j aNWQNLNae F IFuXK
OLy aKhKEHV aKQbNaNJENM QFbNIY H NL`|KLIaGKEHV FXIHaEY_ jKQNd C
u^ay]aT,

%QHXQYIHV< WN GHEHH aEKrEKINQSNaY_ NQSFEHTFUHM WNTaNGVuI D
QFTaKhJ<HX` `LIFEFaGHaFIi XNEIFXIY L sQKhLIFaHIKGI• hKGNaY_
XQ`SNae XNINQYK HjKuI hNLI`W XD aFwENM HEpNQjFUHH WN PXNENjHJKLd*,
Xaj ?>? EF`JENdIK_EHJKLXHj aNWQNLFje F EKQKhXN QFLWNGFSFuI H
bNGirHjH LaVTVjH a WNGHIHJKLXH_ H WQFaHIKGiLIaKEEY_ LpKQF_ QFTo
aKhYaFKjY_ LIQFER

D %QHXQaIHV WN GHEaH `JKbEY_C FFaKUKEHMe Nb|KLIaKEEY_ H jNGNo
hKwEY_ NQSFEHTFUHM hFuI Rc_NQNrHK aNTjNwENLIH Q?T aY_NhF EF PPHEEX
aNJEiqM XNEIHESKEI LQKhH HENLIQFEENM jNGNhKV–e Nb`JFu|KMLV a
$NaKILXNj $NuTKe EF jNGNhKwEYK NQSFEHTFUHH H Nb|KLIaKEEYK XQ`o
SH TFWFhEY_ LIQFE RR

%N XFXNj` >H EFsQFaGKEHueEH QFbNIFG NWKQFIHaEYM QFbNIEHXe
NE aLKShF NbVTFE h`jFIi N INje XFX WNGEKK H PppKXIHaEKK aNWNGio
PNaFIA aNTjNwENLIH aKhNjLIaF a HEIKQKLF_ QFTaKhXHe jFLXHQ`V<
LaNu QFPaKhYaFIKGiA hKVIKGiENLIi HEIKQKLFjH aKhNjLIaFR

,, ,3+

&<”OLM QFTaKhJHX hNGwKE NIGHJEN TEFIi QFbNI` aKhNjLIaFe
C IBF AIEQL KH<POEKEOEE=E >B@B=>PHEP<I_ E//D/3355/2//…d/5I|//2//06[/6 /// /H‘3]GC6222/3}2005

•NV`?M KE 4H<DHLIPY 3
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s>J NbKLWKJKEHV< QVhF NWKQFIHaEY_ jKQNWQHVIHM WNjHjN hNGSNo
aQKjKEEY_ WQHXQYIHM `WQFaGKEHK t'6t rHQNXN HLWNGiT`KI QFTNaYK
H XQFIXNaQKjKEEYK WQHXQYIHV<R

'FTNaNK WQHXQYIHK HNWNGia`KILV a INj LG`JFKe RKLGa INJEND D
R R R ,,

HTaKLIENe JIN WNLGKD aYWNhEKEHV XNEXQKIENSN TFhFEHV EKBHH<EEI=?D5
HLWNG~T`X|HM hFEENK WQHXQYIHKe EK b`hKI a hFGiEKMrKj LIFGXHaFIio
LV L Nb~KXINj QFTQFbNIXHR %QHjKQNj jNwKI bYIi bKLKhF a NWKQFIHao
EY_ UKGV_ LNIQ`hEHXF {>,q WNh aHhNj QFbNIEHXF jHGHUHH L QFTQFOFo
IYaFKjij GHUNje VXNNY EFQ`WqsarHj WNQVhNXR 'FTNaYK WQHXQYIHV<
HENShF HLWNGiT`uILVR WQH NL`|KLIaGKEHH EKXNINQY_ Ku~la_L•``€ ,+
jKQNWQHVIHM< NWKQQFbNIEHX aYLI`WFKI WNh aHhNj w`QEFGHLIFe QFbNIo
EHXF SNLIHEHUYe LNIQ`hEHXF Nb|KLIaKEENM NQSFEHTFUHH H IR hR

s>J QFTNaNSN WQHXQYIHV _FQFXIKQEN INe JIN NWKQQFbNIEH<X EK
QFbNIFKI NpHUHFGiEN a `JQKwhKEaa WQHXQYIHVe R NI HjKEH XNINQNSNt
aYLI`WFKIe jNwKI EK HjKIi L EHj WNLINVEENM LaVTHe EK aLKShF R
QFLWNGFSFKI hNE`jKEIFjH WQHXQYIHVR + QVhK LG`JFKa Q?T sNhLIQFdC
_Na<XH QFTNaNSN WQHXQYIHV QFTaKhNIhKGYe QFPaKhW`EXIY AFaGK2{Œ
t'6t WQHaGKXFuI FSKEINa H hNaKQKEEY_ GHU NQSFENa d7/6x <HT NpHUHo
FGiEY_ LNIQ`hEHXNa NAHBDOB=?J5 L WNTHUHH XNINQNSN hKMLIa`KIRRd
NWKQFIHaEYM QFbNIEHXZR

/+ .33

U WQFXIHXK QFbNIY `WQFaGKEHV t'6t <HLWNGiT`uILV (a XQFIXNd D
aQKjKEEYK WQHXQYIHVR "EH NIGHJFuILV NI QFTNaY_ IKje JIN WQHjKEVo
uILV a IKJKEHK NIENLHIKGiEN EKWQNhNGwHIKGiENSN H NSQFEHJKEENSN
aQKjKEEYjH QFjXFjH WKQHNhFR C•IH WQHXQYIHV HNGNG~a`aSLV • a JFLIo
ENLIHe OLy `LIFENaGKEHV H WNhhKQwFEHV XNEIFXIF L HEIKQKL`u|Hj
QFTaKhX` HENLIQFEUKje WQHbYarHj a $NaKINXHM $NuT EF XNQNIXNK
aQKjVR ŒKSKEhF HLWNGiTNaFEHV WQHXQYIHV SNINaHILV L `JKINj NsKQFo
I<HaEiq_ TFhFJe XNINQYKDWQKhLINHI aYWNGEHIi aDIKJKEHKCPINSN aQKjKo
EHR yFLIN GKSKEhF HLWNGiTNaFEHV XQFIXNaQKjKEENSN WQHXQYIHV< WNho
XQKWGVKILV LNNIaKILIa`2$Š2@j WNaKhKEHKj FSKEIF !‹= HT NXQ`wK#?ŒR
QFTQFbFIYaFKjNSN HENLIQFA|FR

U NWKQFIHaEY_ UKGV_ QFTNaNK H XQFIXNaQKjKEENK WQHXQYIHV D
HLWNGiT`uI EK INhiXN•WKQQFNNIEaXFe EN H FSKEIY !‹= $$$'R

6FXHj NbQFTNje NpHUHFGiEYK WQHXQYIHV a aKhNjLIaK NbKLsKR<ro
aFuI NsKQQFbNIE<H<XFjDhNNIFINJEN EFhKwE`u (a `bKhHIKGiE`u GKSKEh`R<<

2 /5/5Z5 /30515u0
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? WNTaNGVuI `LIFEFaGHaFIi <CIBCIPBPP=M DEKI<U5I E P=ECIH<J4<<<5
Nb|FIiLV L EHjH a LG`wKbENM NbLIFENaXA CH aEK KKR +jKLIK L '~f/*

22 2

LGKh`KI `JHIYaFIi RHTaKLIE`u WQKh`bKwhKEENLIi HENLIQF2@Ka a NId
ENrKEHH LNaKILXH_ SQFwhFEe EEV<V<WCJ ++K+ EHjH WND hN32‹v LG`wbYe
ac XNINQY_ NEH TFJFLI`u KEOEPHPP<V- LNIQ`hEHXNa HGH FSKEINa &'x2
%NPINj` NJKEi aFwEN IFX HLWNGiTNaFI~DWQHXQYIHKe JINbY EK hFIi
Nb~KXI` EFrKM TFHEIKQKLNaFEENLIH XFDXM_AGHbN D WNaNhNa O>J EEF=B0
EHMR R

22 . “<D<F<BFEB QFTaKAOj LG`wKbA<NeK WNGNwKEHK a aKhNjLIaKd KH?X
XQYIHV< hNGwEN NIaKJFIi NGKh`@&^ IQKbNaFEHVj< KHBOCI<P>JIR PPX
IKQKL OLy HENLIQFEUFe WNTaNGVIi NWKQQFbNIEH_` QKq`GGQEN Nb|FIio
LV L EHjR #KNb_NhHjYj `LGNaHKj HLWNGiTNaFEHV WQHXQYIHV VaGRVKILRV
I|FIKGiENK LNbGuhKEHK jKQ DEJEKPH<4PP 5 0IPD D<P a DLG`JFK QFLIHA
QN+—H NWKQQFONIEHXF aNTjNwEF XNjWQNjKIFUHV aKhNjLIaF WQH<XQEIHRVRD

gRgR ŒKqKUUF d bHNSQFpHV ˜†Paƒqs—†

"WYI WN—FPYaFKIe JIN `QNaKEi XNELWHQFUHH a hKVIKGiENLIH
NWKQFIHaEY_ QFbNIˆRHXNa QFTaKehNIhKGNa `WQFaGKEHV t'‹t TFaHLHI
NI INSNe EFLXNGiXN `hFJENe LLPNbQFT`RVL<iDL QFTaKhYaFIKG<iEr• TFd3 , R , R

hFJFjHe WNhNbQFEN H HLWNGiT`KILV WQHXQYIHKe EN IFXwK H NI INSNe
EFLXNGi_N WQNh`jFEF H NWKQFIHaEN SQFjNIEN QFTQFbNIFEF GKqKEeUFd
ORHNqQFpHV NWKQQFbNIEHXFeDa XFXNMRLIKWKEH a EKM `JHIYaFuILV NLNRd
OKEENLIH NpHUHFGiENSN WNGNwKEHV H _FQF<XIKQ QFbNIY QFTaKhJHXF RR
WN WQHXQYIHue F IFXwK KSN GHJEiqK H hKGNaYK —FJKNIaFR

)3,

ŒKSKEhFdbHNSQFpHV WQKhLIFaGVKIRLNbNu NLENaE`u GKSKEh` QFTd
aKhJHXFR "EF aXGuJFKIa -'&, LWKUHFGiEN WNhNOQFrrKDLaKhKEHRVe
LNhKQwF|HK bHNSQFpHJKLXHK hFrrKe jNIHaYe WQHJHEYe NbLINRVIKG<io
LIaFe NWKQHQ`V XNINQrI QFTaKhJHX L—QYaFKI NI WQNIHaEHXF H NI
NXQ`wKEHV LaNu WQHEFhGKwENLIi X LNaKILXNM QFTaKhXKe jFLXHQ`KI
QFTaKhYaFIKGiE`u QFbNI` a UKGNj H NIhKGiEYKDQFTaKhYaFIKG<iEYK
BE$/>F'' i (>)#&B)#'G 3.$)#$ )"#$.H$2I$&A>0 &$B.BJKLMNO &> )BA$/P
wF|HKLV a EKM PGKjKEIY aajENGF e hNGwEF 72HVW WQFahNWNhNbENMe R
aE`rFIi hNaKQHK H aYhKQwHaFIi WQNaKQ5` Rd D
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WQHXQYIHVe `$Œ•a<HVDWQKhLINR•UKM QFTaKe•@.FIKG~ENM QFbNIY H TFhFJHe
XNINQYK Kj` E`wEN b`hKI QKrFIiR

•IFW aaNhF QFTaKhJHXF a aKhNjLIaN R WQHXQYIHV H FhFWIFUHH RD
& QFbNIK aC EKj LJHIFKILV EFJFGNj XNjWhKXNENSN NWKQFIHaENSN &$m
WNGiTNaFEHV sQ<HXQYI<HV< (a GKSKEhYdO<HNSQFp<H<HR #KsQKjK##9322Œ `LGNaHKj
OLy( aaNhF LNIQ`hE&<XF QFTaKhXH a aKhNjLIaN cWQHXQYIHV< LG`wHI hNd
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Z QFbNI{5 GKSKEhYdbANSQFpH<H a WNhSNINaXF EKNb_NhHjY_ GHJEY_ hNX`A
jKEINaRC s>J `LWKrENSN QKrKEHV< PINM TFhFJ5RQFPaKh}%}! WNhQNbEN22 2 , , , 2 , ,* , , 2 !' 2

TEFXNjHILV L 6>8RSR IQKLNaFEHVja WQHKjF Dd (a WNQVhXNj NpNQGGKEHRV D
R R , ./ R R

EF QFbNI` a aKhNjLIaN WQHXQYIHVR
!E@><C=E L`|KLIa`u|Hj IQaNNaFEFVje `LIQFHaFKjYM EF QFbNI`

, R ) R , R R

a aKhNjLIaN WQHXQYIHV QFTaKhJGX hNGwKE <HjKIi NpNQjGKEEYK a LNNId
aKILIaHHc L GKSKEhNMdbHNSQFpHKM WFLWNQIe IQ`hNa`u XEHwX`e WFQIHMo
`vT ‘XNjLNjNGiLXHM’e aNKrrRM (a WQNpLNuTEYM bHGKIYe `JKIE`u XFQo
INJX` JGKEF WQNpLNuTFe F WQH EKNO_NRhHjNLIH <H XFQINJX` `WGFIY
JGKELXH_ aTENLNa a WQNpLNuTe LWQFaX` N TFQFbNIENM WGFIKe _FQFXo
IKQHLIHX` L WQKwEKSN jKLIF QFbNIY HGH `JKbY• XNWHu hHWGNjF +&
NbQFTNaFEHH ‘a EKXNINQY_ LG`JFV_ H LWQFaX` L jKLIFD wHIKGiLIaF’R

‘"LENaEYK hNX`jKEIYe IFXHKe XFX WFLWNQIe LaHhKIKGiLIaN N
bQFXKe hHWGNj X7 NNQFTNaFEaH e jNS`I bYIi WNhGaEEija e WFQIHMEYM
‘XNjLNjNGiLXHM’ bHGKIe XFX WQFaHGNesNhGHEERYMR 6Q`hNaFV< XEHwXFe
aNKEEYM <H WQNpLNuTEYM O<HGKr RLh`wKNEFV _FQFXSKQFLIHXF L WQKwEKSN
RGKSKUU<HQNaFEE9SN jKLIF QFbNIY HTSNIFaGHaFuILV< a INJENj LNNIaKIo
LIaHH L GKSKEhNMdbHNSQFpHKMR

#FJFGN QFbNIY a aKhNjLIaK VaGVKILV LGNwEEj WKQHNhNj a wHFo
G-- QFTaKhJ<H<X”R + GXONj `JQKwhKEHH X ENaNj`DLNIQ`hEH<X` aLKShF
sQNV<<aGVKILV sNaYrKEEiqM HEIKQKLR G_ XFXNKdIN aQKjV< NE NXFTYaFo
KILVRa UKEIQK aEHjFEHV< XNGGKXIHaFR `DLNLG`wHaUKa aNT{<2XFKI KLo
IKLIaKEENK wKGFEFKAd D<D jNwEN bNGirK `PEFDIi O ENaHJXKe KSN GHJo
EY_ H hKGNaY_ XFJKLIaF_e _FQFXIKQK e NbQFTK n6/6“j/* 5 LKjKMENj WNd R
GNXKEHHe `aGKJKEHV<_ <H IRsR N _NhK <P<DEFEIP< QFTaKhJaXF L ENo
aYjH XNGGKSFjH DR HENShF NNEFQ`wHaFuSLV D Nb|ENLIi HEIKQKLNa a `aGKo
JKEHMe EFGHJHK Nb|H_ TEFXNjY_e aNTEHXFKI J`aLIaNDaTFHjENM L<Hjd
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c .FIKj EFLI`WFKI WKQHNh >6?@@ SG`bNXNSN HT`JKEHV hKGNaY_ H
e•y•hz XFJKLIa ENaNSN LNIQ`|XFR %NLIKWKEEN X aENai WQHbrT•Kj`c
WQHaYXFuIe " EKj LaGFhEaFKILV NWQKhKGKEENK jEKEHKe * Na %KQKRLIFA
BI =<WEO?IRCJ P 4B=IHB P=?F<=?J2 ! ‘IEI KBH?EO CBHRBG=LF PCK=I<0 …*
EH•R} WNhaKQSFKILV GKSKEhFdbHNSQFpHV QFTaKhJHXFe KSN `jKEHKdWQHo
jKEVIi KK =< WQFXIHXKR ^FGKMrFV pFGi•ieEKaKQEYM H NWQNjKIJHaYMD
WNLI`WNX jNS`I WQHaKLIH XdQFLrHpQNaXKR

vLGNaHV XNELWHQFUHH IQKb`uIe JINbY QFTaKhJHX LIQNSN |eHhKQo
VHaFVNV GKSKEhYdOHNSQApHH d Add CaFG LKbV LNNIaKILIaKEEN NpHUHFGiENj`
WNGNwKEHu a IBAP=<B] aLKSNR WKQHNhF QFbNIY a aKhNjLIaK @’&™€Q‰6&*<A
!FX WNXFTYaFKI NWXI• HjKEEN NIXGNEKEHV NI NbYJEY_ ENQj uMN_L~) ) ) ) ) * -2 ] 2 2 ..2 / 2 2 :

aHV LNIQ`hEHXNa aKhNjLIaFD LIFENaVILV TFJFLI`u WQHJHENM QFL•Hpd •
2 / 3) 3/

QNaXH QFTaKhJHXF H WQHaNhVI X LKQiKTEYj NWKQFIHaEYje F HENShFc
H WNGHIHJKLXHj WNLGKhLIaHVjR

+NTEHXFKI aNWQNLe XFX wK QFTaKhJHX`DNbKLWKJHI~ XNELWHQFIHao
ENLIi LaNKM QFTaKhYaFIKGiENM hKVIKGiENLIHl

%QKwhK aLKSN NE hNGwKEc`jKIi LaNHj WNaKhKEHKj `bKeUFIi RRUQ`o
SH_ GuhKM a WQFahHaNLIH LaNKM GKeqKEhYR 'FTaKhJHX aEKrEK EK hNGo
wKE EHJKj NIGHJFIiLV NI RUQ`SH_ LNIQ`hEHXNa aKhNjLIaFR + SGFTF_

c HENLIQFrr_ XNGGKS WN WQNpKLLHH NE NbVTFE aYSGVhKIi XNjWKIKEIo
E~qj JKGNaKXNjR "h}}FXN WNXF EK aLKj QFTaKxy&—F PIN `hFKILVR #Ko
XNINQYK HT EH_e EFWQHjKQe c NOQF|Fuq EF LKbV aEHjFEHK EKhNLIFINJo
ENM WNhSNINaXNM WN GHEHH WQHXQYIHVe EKbQKwEYj NIENrKEHKj X aYo
WNGEKEHu LaNH_ NpHUHFGiEY_ NbVTFEENLIKMe EKNO~qJENM jFEKQNM WNAKA
UKEHV EF LG`wbAe EKLNbGuhKEHKj `"C™CFENaGKEENqN QKwHjFD QFbNIY dd PBZ1Z
hNjLIaFA

%NaKhKEHK QFTaKhJHXF hNGwEN LNNIaKILIaNaFIi HTaKLIEYj NXQ`d 6
wKEHu HEhHaHh`FGiEYj NLNbKEENLIVj KSN GaJaNLIHe WQHaYJXFjeD aNTo
QFLI` H IRWRe IRKRcO<YI~ KLIKLIaKEEYjR ?LIKLIaKEENLIi XFX aFwENK
`LGNaHK XNELWHQFIHaENSN WNaKhKEHV QFTaKhJHXF aLKShF <XNEXQKIEFR
"EF WQKhWNGFSFKI LANIaKILIa`WUHK NbLIFENaXK hKMLIaHV QFTaKhJHXF
XFX a XNGGKXIHaK LCL4aKILXH_ GuhKMe IFX H LQKhH HENLIQFEUKa WQH
aYWNGEKEHH NpHUHFGiENSN HGH QFTaKhYaFIKGiENSN TFhFEHV ‘`LIFENao
GKEHK WKQaHJEY_ XNEIFXINa L HENLIQFEUFjHe QFTaHIHK NIENrKEHM L R
NWKQFIHaEYjH NaVTV<jH€ hNbYaFEAK QFTaKhYaFIKGiENM HEpNQjFUH4 H
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KSN LG`wKbEY_ HEIKQKLNaR "hEFXN WNhNbEYK hKMLIaHV QFTaKhJHXFo
LIFQrKSN HEwKEKQF aEKrEKINQSNaNSN Nb~KhHEKEHV |†S9(r‡ WNhNTQHIKGid
=L2

0-+&+1+ aEHjFEHV TFLG`wHaFKI WNaKhKEHKRQFTaKhJHXF aRLHI`Fo
UHV_e LWKUHFGiEN LNThFaFKjY_ WQNIHaEHXNj OLy aYGaGKEHV KSN QFTo
aKhYaFIKGiENM hKVIKGiENLIH aN aQKjV XNjFEhHQNaXH QFTaKhJHXF TFD
Q`bKw WN GHEHH aKhNANIaFR %KQKhDaYKThNj a XQFIXNNQNJE`uDXNjAEhHo
QNaX` TF SQFEHU` NWKQQFbNIEHX hNGRwKE NaGFhKIi EKNb_NhHq‡qYjH TEFA
EHVjH WN WQNpHŒ2" (^_|M]v //N aKh"}[}$6+K WQHXQYTHVe WQNMIH EKB4?<>R0

,, ( ) ,,, * +,, , ) , K* , , ,, *

E`u WNhSNINaX`R + HEhHaHh`FGiENj WGFEKdTFhFEHHe XNINQYH QFTQFbFd
IYaFKILV QFTaKhJHXNj LNajKLIEN N EFJFGiEHXNj QFPaKhNIhKGFDH EF<RRR
WQFaGKEHV H `IaKQwhFKILV Q`<XNaNhLIaNj LNNIaKILIa`u|KSN NIhKGF
`WQFaGKEHV t'‹te hNGwEY &234 WQKh`LjNIQKEY jKQNWQHVIHV WN GKSKEo
hHQNaFEHu H hNWNGEHIKGiENM TFrHpQNaXK ‘EFWQHjKQe GKSKEhHQNaFEHK
`_NhF L QFbNJKSN jKLIF a aKhNjLIaK WN NWKQFIHaEYj hKGFj’R

GHEHV WNaKhKEHV QFTaKhJHXF hNGwEF NWQKhKGVIiLV _FQFXIKQNje
KSN WQHXQYIHV <H QKrFKjNM QFTaKhYaFIKGiENM TFhFJHe NN|Hja NLNbKEo
ENLIVjH NWKQFIHaENM NbLIFENaXHe 2<EKE>R‘NBFLFJ NWKQFIHaEYjH LQKhdD
NIaFjq< š EFUHNEFGiENdWLH_NGNSHJKLXHjH NLNbKEENLIVjH GuhKMe LQKo
Oa,, XNINQY_ hKMLIa`KI QFTaKhJHXe HEhHaHh`FGiEYjH JKQIFjH LFjNSN
QFTaKhJHXFR +LK PIN €€KNb_NhHjN WQFaHGiEN NUKEHaFIi WQH aYbNQK
EFHbNGKK NWIHjFGiEY_ L INJXH TQKEHV XNELWHQFUHH LWNLNbNa arANGo
EKEHV QFTaKhYaFIKGiEY_ TFhFEHMR

"pHUKQY hK55LIa`<X_UKSN QKTKQaF QC1 a aKhNjLIaK WQHXQYIHV a_No
hVI a LNLIFa QFTaKhNIhKGFR "JKEi aFwENe JINbY a WNaLKhEKaENM
QFbNIK WN QKrKEHu QFTaKhYaFIKGiEY_ TFhFJ XNEIFXIY jKwh` NWKQFo
THaEEja LNIQ`hEHXFjH aYSGVhKGH KLIKLIaKEENe bYGH GKSXN Nb~VLEHo
jY hGV NXQ`wKEHV H EFhKwEN GKSKEhHQNaFEY aYWAGEKEHKj NpH}}35gFGio
41H k]$lmno pW ==>ne47qYnZ#
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!NELWHQFUHV a aKQbNaNJENM QFbNIK aYQFwFKILV a WQHEVIHH 5'*
bKTNWFLENLIH WQH KK WGFEHQNaFEHH H NL`|KLIaGKEHHe NbKLWKJKEHH
bKTNWFLENLIH —FwhNsDaKQbNaNJENM QFPQFbNI—He LN_QFEKEHH a IFMEK
NI WQNIaaEaXF H WNLINQNEEH_ >?4 GuNY_ LaKhKEHMe XFLFrH_NV
Nb~K5INa aKQbNaNJENM QFTQFbNIXHe LHG H LQKhLIa aEKrEKM QFTaKho
—&e HLWNGiT`KjY_ a aKQbNaNJEY_ jKQNWQHVIHV_R2\ vLHGHV LWKULG`wb
WQNIHaEH—F EFWQFaGKEY EF LNThFEHK IQ`hENLIKM WQKwhK aLKSN a aKQo
bNaNJENM QFbNIKe a JFLIENLIH W`IKj aEK•W•QKEHV WNhLIFa a FSKEI`Qo
E`u LKIi aEKrEKM QFTaKhXH &'x2 %NPIN8[A aKLNNGuhKEHK IQKbNaFEHM
—NELWHQFUHHe N•HO—He hNW`|KEEYK EF LIFhHH aKQbNaNJENM QFTQFbNIo
—&e WQHaNhVI — WQNaFGFj a FSKEI`QENM QFbNIKR

$WKULG`wbY WQNIHaEH<XF WNLINVEEN LNaKQrKELIa`uI pNQjY H jKo
INhY XNEIQQFTaKhYaFIKGiENM QFbNIY WN EF—NWGKEHue LNWNLIFaGKEHue

g

FEFGHT` H NbNb|KEHu LaKhKEHMe _FQF—IKQHT`qN|H_ hKVIKGiENLIi H WNd
aKhKEHK LNaKIL—H_ SQFwhFEe LNWQHXFLFu|H_LV WN QNh` LaNKM WQNpKLo
LHH L aENLIQFEUFEa XFX EF IKQQHINQHH !!!)5 IFX H PF SQFEHUKM ZR DR
!NEIQQFTaKx—H jENSH_ —FWHIF<GHLIHJKL—H_ SNL`hFQLIae LNbQFa LNNId2 ,, 5 ,,[2 , ,

aKILIa`u|HK LaKhKEHVe LjNSGH aYhKGHIiREK—NINQYK WQHTEF<XH acWNd
aKhKEHH LNaKILXNSN SQFwhFEHEFe LaHhKIKGiLIa`u|HKe WN H_ jEKEHue
N KSN WQHEFhGKwENLIH X QFTaKx?KR %QHJHEFjH WQNVaGKEHV WNhNbEY_
WQHTEF—Na jNS`I bYIi EKcLNaLKj `hFJEYM aYbNQ WQHXQYIHVe EKWQFo
aHGiENK RHLWNGiTNaFEHK 22Q&—'‰6&* QFTaKhJH—Nj ‘WQNpKLLHNEFGiEFV
EK—NjWKIKEIENLIi’e NrHbXH a QFbNIK H EKbQKwENK NIENrKEHK QFTaKho
JHXF <X LaNHj NbVTFEENLI•‡} WN WQH—'YIHue WNaKhKEHK EF LG`wbKe
NIGHJFu|KK KSN NI GHUe EK HjKu|H_ NIENrKEHV <X QFTaKx—Ke hKMLIo
aHVe —NINQYK _FQF—IKQE~q sehm QFTaKx—H H aY_NhVI TF QFjXH WQRH—QYo
IHVe hFwK EKLjNIQV EF `jKG`u H_jFL—HQNaAœ`e EKWQFaHGiENK GHJENK
WNaKhKEHKe EKNLINQNwENLIie WQaI`WVKEHKt bhHIKGiENLIH QFPaKhJHXFR D

'FL•HpQNa—F aKQbNaNJEY_ QFPQFbNIN<X jNwKI WQNHTNMIH a QKT`Gio
IFIK EK ING~—N —NEIQQFPaKhiqaFIKGiEiq_ jKQNWQHVIHM LWKULG`wb WQNd

gsƒX



IHaEHXFe EN H EKANELq•QFIHaENSN WNaKhKEHV QFTQFbFIY<aFK<jiq_ GHUe
NrHbNXe LNaKQrFKjY_ HjH WNQNM HTdTF EKXaFGHpHUHQNaFEENSN Q`XNo
aNhLIaF LN LINQNEY QFTaKhJHXNae F IFXwK `W`|KEHM LFjH_ QFTaKho
JHXNaR yINAY LNThFIi `LGNaHV OLy XNELWHQFIHaENSN WNaKhKEHV Nb~KXo
IF aKQbNaNJENM QFTQFbNIXHeDQFTaKhJHX` EKNb_NhHjNe aNdWKQaY_e
NbKLWKJHIi LNXQEIaK LaNH_ XNEIFXINa L Nb~KXINj QFTQFbNIXH NI KSN
N<XQ`wKEHVe aNdaINQY_e TFrHpQNaFIi NI LFjNSN Nb~KXIFe NLNbKEEN
EF EFJFGiENj PIFWKe LaNu WQHEFeUGKwENNIi X QFTaKhXKe FDIFXwK HLo
IHEEYK EFjKQKEHV H UKGH a NIENrKEHH KSNR

vLWKrEFV PF•HpQeNaXF aKQbNaNJENM QFTQFbNIXH aNTjNwEF INGiXN
a INj LG`JFK eNNGH QFTaKhJHX LNbGuhFKI IQKbNaFEHV XNELWHQFUHH EF
aLK_ PIFWF_e F QFTQFbFIYaFKjYM WQHEHjFKI jKQY X LN_QFEKEHu a
IFMEK LaNKSN XNEIFXIF L LNaKILXHj WQKhLIFaHIKGKjR

]R2R ^KQY XNELWHQFUHH EF PIFWF_ HT`JKEHV
H aKQbNaNJENM QFTQFbNIXH

2.

#FJFGiEiqM PIFW HT`JKEHV H QFTQFbNIDXHR #F PINj PIFWK aFwEN
WQFaHGiEN aYbQFIi LWNLNb aLI`WGKEHV a GHJEYM XNEIFXI L HENLIQFEo
UKjR %KQaHJ™295K XNEIFXIY NWKQQFbNIEHXF L HENLIQFEUKj L LFjNSN EFo
JFGF hNGwEY ENLHIi GKSKEhHQNaFE•<s8 _FQFXIKQ H `LIFEFaGHaFIiLV
GHbN WN jKLI` QFbNIY QFTaKhJHXF NI HjKEH LNaAINXH_ NQSFEHTFUHM
H `JQKwhKEHMe GHbN tLG`JFMENt 4<™† XFXH_dINRjKQNWQHVIHV_ ‘pNQ`jF_e
aYLIFaHF_ e XNEpKQKEUHV_ H IRhR’e LaMM EF tEKMIQFGiENMt NLENaK Z
R}}e3}V `LIFENaR6™KEHV GHJENSN XNEIFXIF L Nb~KXINj QFTQFbNIXH jNwEN

.° 2 2 C225

WNh LNNIaKILIa`u|KH GKSKEhN<HR HLWNGiTNaFIi IQKIiK GHUN d FSKEIF
HGHd hNaKQHIKGiE`u LaVTiR + GubNCj LG`JFK IQKb`uILV _NQNrN WQLh`o
jFEEFV GKSKEhF H I|FIKGiEFV WNGSNINaXF aLKSN jKQNWQHVIHVR

•†— WNXFTYaFKI WQFXIH—Fe aY_Nh EA Nb~KXIF TFHEIKQKLNaFE d
ENLIH L WNTHUHM aKhNjLIaF WQHXQYIHV VaGVKILV EFHbNGKK XNELWHQFo
IHaEYjR &LX`LLIaN LNbGuhKEHV XNELWHQFUHH EF PINj PIFWK aN jENSNj
TFaHLHI NI `jKEHV QFTaKhJHXF LXQYaFIi LaNH EFjKQKEHV NI Nb~KXIF
HT`JKEHVR

}††•
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L HENLIQFEUKjN xQ`SNK hKGNe KLGH XNEIFXI `LIFENaGKE aEK aKhNjLIo
aF ‘EF WQHKjKe XNEpKQKEUHH H IRhR’ Rd ! IFXH_ LG`JFV_ `LGNaHV< jKRRR•
EVuILVR #F WQHKjKe EFWQHjKQe aNTjNwEN WQHL`ILIaHK WQKhLIFaHIKo
GKM LWKULAwb WQNIHaEHXF a a€ FSKEI`QYec WNPINj` EKNb_NhHjN L
LFjNSN EFJFGF WQHERV<I~ LNNIaKILIa`u|HK jKQY WN TFrHpQNaXK pFXIF
TEFXNjLIaFe a JFLIENLIHe EK `hKGVIi Nb~KXI` bNGirK aEHjFEHVe JKj
RUQ`SHje EK WNXFTYaFdqi LaNKSN HEIKQKLF X EKj`R

yIN XFLFKILV< `LIFENaGKEHV< WKQaHJENSN XNEIFXIF WN =<PEOD<5
WNG`JKEENM HT <tGKSFGiENMt QKTHhKEI`QY !‹=e NI FSKEINa a
NWKQQFbNIEHXNae IN ThKLi L`|KLIaKEENK TEFJKEHK WQHNbQKIFKI GKo
SKEhF aY_NhF EF Nb~KXIF HT`JKEHVe KL3{ NE `wK EF_NhHILV a $$$'R
! LG`JFKe KLGH WN EFaNhXK jY WQHSGFrFKj Nb~KXIF QFTQFbNIXH P2
$$$'e IN aFwEN WQFaHGiEN aYbQFIi aKhNjLIaNe <XNINQNK LNNIaKILIa`o
KI UQNpHGu hKVIKGiENLIH Nb~K<XIF H QFLWNGFSFKI aNTjNwENLIRIGH OLy
KSN HT`JKEHVR

6FXHj NbQFTNje WQFaHGiEYM aYbNQ pNQjY `LIFENaGKEHV WKQaHJA
EFSN XNEIF<XIF L WNTHUHM INSN HGH HENSN aKhNjLIaF a KSN NWKQFIHA
EN SQFjNIENK GKSKEhHQNaFEHK WNTaNGVuI NbKLWKJHIi bKTNWFLEN”I~
EFJFGiENSN PIFWF aKQbNaNJENM QFTQFbNIXHR ŒKSKEhF `LIFENaGKEHV
WKQaHJENSN DE=I<DI< L HENK IH<=4BF OE>”=< EIPBA<IR5 WN DH<M=BM
jKQKe ha`j IQKbN<aFEHI‡q< bYIi KLIKLIaKEENMe IRKR LNNIaKILIaNaFIi
NXQ`wFu|Hj `LGNaHVj• bYIi tSHbXNMte IpKR WNTaNGVIi u^a EKNb_No
hHjNLIH WQNhNGwHIi QFTaHIHK NIENrKEHM L HENLC2QFEUKj HGH WQKXQFo
IHIi H_e EK aYTYaFV aNTjNwEY_ WNhNTQKEHM LWKULG`wb WQNIHaEHXFR

%Nh KLIKLIaKEENLIiu GKqKEhY WKQaHJENSN XNEIFXIF WNeUQFP`jKo
aFKILV EK INGiXN TFXNENjKQENLIi WNRV<aRGKEHV QFTaKhJHXF a INj HGH
HENj jKLIKe EN a LNNIaKILIaHK aTVIY_ Hj EF LKbV p`#—UHM KSN WQHo
XQYIHuR

!FX WN<XFTYaFKI WQFXIHXFe WKQaHJEYK <XNEIFXIY QFTaKhJHXF L
HENL}}’FEhKj a TFaHLHjNLIH NI <XNE<XQKIEY_ `LGNaHM jNS`I GKSK'RehHo
QNaFIiLV LG`wKbENM EKNb_NhHjNLIiue Nb|ENLIiu WQNpKLLHNEFGiEY_
H GHJEY_ HEIKQKLNae TFHEIKQKLNaFEENLIiu HENLIQFEUF a WNG`JKEHH
WNhhKQwXH LN LINQNEY QFTaKhJHXF H IRWR

ŠNQNrN WQNh`jFEEFV GKSKEhF `LIFENaGKEHV TEFXNjLIaF WNjNSFo
CI HU/2GPB2OAVDN P G<ž?•HE/˜/DB ><>R=BMVPW DE=I<DIEP C */…/"!]3//3ˆ1]/1////122/2g//;h-
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jE2 6!AB WN NWKQFIHaEYj jFIKQHFGFje D EKXNINQYK QFTaKhJHXH EFJHEFo
uI TFh`j#+FI~LG EFh PFWrpQNaXNM LaNKM !-ho~o* N HENLIQFEUKj INRGY€N
INShFe XNShF J`aLIa`uIe JIN aKQbNaNJEFV QFTQFbNIXF jNwKI WQHaKo
LIH X WNGNwHIKGiENj` QKT`GiIFI`R

#KhNNUKEXF IQKbNaFEHM XNELWHQFUHH EF EFJFGiENj PIFWK aKQbNo
aNJENM QFTQFbNIXH WQNHL_NhHI WNINj`e JIN EK WQHhFKILV hNRGwENSN
TEFJKEHV LFjNj` WQNUKLL` `LIFENaGKEHV WKQaHJENSN XNEIFXIFR X7
PINj SNaNQVI NIJKIY NWKQQFONIEHXNa N WKQaHJEY_ XNEIFXIF_ L HENo
LSQFEWFja e a XNINQY_ HENShF EK `XFTYaFuILV EK INGiXN NbLINVIKGio
LIaF eLFjNSN TEFXNjLIaF L HENLIQFEUKje LaKhKEHV N WQHL`ILIa`WUH_
EF aLIQKJKe EN H hFRwK hFIF `LIFENaGKEHV WKQaHJENSN XNEIFXIFR

"hEHj HT `LGNaHM NbKLWKJKEHV bKTNWFLENLIH WKQaHJENSN XNEA
IFXIF VaGVKILV I|FIKGiEFV WNhSNINaXF QFTaKhJHXFe XNINQFV aXGuJFo

RKI a LKbV LbNQ jHEHjFGiEY_ hFEEY_ EF Nb~KXIF WKQaHJENSN XNEIFXo
IFee aYbNQ jKLIF H LNPhFEHK `LGNaHM O>J WKQaHJENSN XNEIFXIFe WNhd

,5))+ 55

SNINaX` GKSKEhY `LIFENaGKEHV H WQNhNGwKEHV WKQaHJENSN XNEIFXIFe
`JKI EFUHNEFGiENdWLH_NGNSHJKLXH_ H HEhHaHh`FGiEY_ NLNbKEENLIKMC
HENLIQFEUF aN aQKjV WKQaHJENSN XNEIFXIF• WNhbNQ IKj OLy bKLKhYe
WGFEHQNaFEHK jKQ WN TFrHpQNaXK hFGiEKMrH_ aLIQKJ L HENLIQF2@Kj
WNLGK TEFXNjLIaFR !QNjK INqNe EKNb_NhH<jYj `LGNaHKj VaGVKILV IFXo
wK QFTQFbNIXF jKQe WNTaNGGWUH_ NbEFQ`wHIi WQHTEFXH aNTjNwENM

*,
WNhLIFaY WQNIHaEHXFR

'FTaKhXF —QFMEK TFHEIKQKLNaFEF N INje JINbY L LFjNSN EFJFo
GF QFTQFbNIXH NbKQKSFIi Nb~KXI NI QFLrHpQNaXH WKQKh XNEIQQFTaKhdD
XNM WQNIHaEHXFR %NPINj` OLy NbKLWKJKEHV bKTNWFLENLIH aKQONaNJo
Eiq_ QFTQFbNINX HLWNGiT`KILV aKLi FQLKEFG LQKhLIae WQHKjNa H jKo
INhNa QFTaKhXH< FSKEIY HT HENLIQF2@Ka H LNaKILXH_ SQFwhFEe hNo
aKQHIKGiEYK HR NWKQFIHaEYK LaVTHe aNTjNwENLIH g ‹ve ž `WQFaGKEHVe
tGKSFGiEY_t QKTHhKEI`Q !‹=R NWKQFIHaENdIK_EHJKLXHK LQKhLIaFe EFo
Q`wENK EFbGuhKEHK H IRWR ?LIKLIaKEENe WQHjKEKEHK GubNSN HT EH_
TFaHLHI NI XNEXQKIEY_ `LGNaHMq NXGFh}•FW<UH_LG a _NhK aKQbNaNJo
ENM QFTQFbNIXHR

+Fwrr pFXINQNj NbKLWKJKEHV XNELWHQFUHH aKQbNaNJENM QFTQFd
ONIXHDVaGVKILV KK NL`|KLIaGKEHK JKQKT FSKˆINa '? (')Q> '&B)#/>&P
hKA H LNaKILXH_ SQFwhFE H hNLIFINJEN WQNaKQK|K H TF2›nxŒ()@5n
~2Ÿed“e}66^9^3†639•3232Ÿ5/Vž5:, QFLWNGFSa|FK aNTjNwENLIVjH OLy HT`JKE<HV< H
H<‘H<E .00U.0>W IE@E ^-e9eq^6h Š/50[.[v™^]§ 55252255UU3 j<KH?FBH KI0.6\6]] .@52555525252222 5[/26|b5UU|501]..[/;¢ C%4D'+&2 &&6,((7 + °. 8,ˆ3 6] ,-, 2gl 8 Oe2:2 ( "ZZ!!!:[ #ij#SKk 262!92622262 *‰.lS..V,9<> 25Z2Ze/-24 Z22&\!22""]](!!!!$%!!!!I^Z!"!#$#<%#%&# "! !

JFWUH_LV a $$$' LI`hKEINa HLWNGiTNaFEHK FSKEINadHENLIQFEUKa hFd

) gssK+ ) +



KI EFHbNG~•HM PpQKXI L INJXH TQKEHV <XNEN{3QFUHHR #Ly `a€ SNINo
aHILV< `bKhHIKG<iEFV< GKSKEhF H WQHEHjFuILV hQ`SHK jKQYe H&p97Sƒk_wŠ
|HK aTFHjE`u QFLrHpQNaX` QFTQFbFIYaFKjNqN 3{UF H FSKEIFR xKMLIo
a`V a KLIKLIaKEENM H WQHaYJENM OLy LKbV LQKhKe EK aYTYaFV X LKd
&' WNhNTQKAV LN LINQN#~€ NXQ`wKEHV a EF_NhVLi aEK WNGV TQKEHV
XNEIQQFTaKx—& WQNIHaEHXFe FSKEIdQFTQFbNIJHX ‘HENLIQFEKU ?Œ& LNo
aKILXHM FSKEI’ NbKLWKJHaFKI WNG`JKEHK EKNb_NhHjE_ LaKhKEHMe WNo
jNSFKI NWQKhKŒ?Ii NLENa` QFTQFbNIXHe WQNXNEIQNGHQNaFIi BB QFTaHo
IHKe LaNKaQKjKEEN aEKLIH E`wEYK XNQQKXIHaYe HTbKwFIi NWFLENLIH
QFL•UpQNaXHe INJEN QFLLJHIFIi jNjKEI TFaKQrKEHV QFTQFbNI_HR

! LG`JFK HLWNGiTNaFEHV hNaKQHIKGiEY_ LaVTKM Nb~Kj hFaFKjY_
Hj WNQ`JKEHM EKHTOKwEŸ L`wFKILVe TFhFJH `WQN|FuILVe F aFwENLIi
GKSKEhHQNaFEHV WNaYrFKILVR ‹GFaENK EFWQFaGKEHK HLWNGiTNaFEHV
PINM XFIKSNQHH GHU d aYVLEKEHK taIKjE`ut NIhKGYr_ HEIKQKL`u|H_
EFL aNWQNLNat %QH PINj EKNb_NhHjN WNLINVEEN LGKhHIi TF IKje JINd :
EF TFhFEHV hNaKQHIKGiEYj CPJ‘JF EK P=WEOP>? TF QFjXH >B@B=4?HEP<0 -
`Ny HEIKQKLF a EK aKGH X QFLrHpQNaXK `LIQKjGKEHM QFTaKhJHXFR ! * <-
UKGNj EKNb_NhHjN WNLINVEEN DE=IHCO?HEP<IR _Nh aKQbNaNJEY_ QFPQFd 2
CEIED HENLIQFEUKa L IKje JINbY EK hNW`LXFIi PE<=PD=EPP=?J LHI`Fd [2::2.

UHMe LIFaV|H_ QFTQFbNIXH WNh `SQNT` QFLrHpQNaXHR 2
2

%NGKTE`u HEpNQjFUHu jNwKI hFIi EKSGFLENK EFbGuhKEHK TF WNo
aKhK2{Kj QFTQFbF65•FKjNqN GHUFR %N aEKrEKj` NbGHX`e WNLI`WXFje
hKMLIaHVj Nb~KXIF jNwEN LhKGFIi jENSHA aFwEYK OLy QFTQFbNIXH aYo
aNhYR

&jKu|HKLV jFIKQHFGiq LaHhKIKGiLIa`uI N #B.0 JIN LWKULG`wbY
EK INGiXN XFWHIFGHLIHJKLXH_e EN a QVhF QFTaHaF<X_hH_LV LIQFE aKo
|I XNEIQQFTaKhYaFIKGiE`u QFbNI` LQKhH LaNH_ SQFwhFEe EF_NhV|H_o
LV a $$$'R !QNjK INSNe LWKULG`wbY HLWNGiT`uI XFEFG a~KThF a $$$'
OLy TFL–rH FSKEI`QY L QFTGHJEYjH QFTaKhYaFIKGiEYjH TFhFEHVjHR
yINbY KHBOE@PH<IPI_ WQNEHXENaKEHK WQNIHaEHXF a <@B=IIH==M <KK<X
H< V CEPBICDEM H<PPBOD? > EKNb_NhHjN N”B =< EFJFGiENj PIFWK QFTQFo
QEID? ECN`BCIP>JI_ †ª"„(~8±! :^¬"#BHEA/P/=W +f~^Ml^Hn'H‹,

^ENSNGKIEKM WQFXIHXNM NWKQFIHaENM hKVIKG<iENLIH N IKQQHINQHH
$NaKILXNSN $NuTF aYQFbNIF2{ QFTENNbQFTEYK WQHKjY H jKINhY WQNAKQo
XH Nb~KXINa aKQbNaNJENM QFTQFbNIXHR H€ aYbNQ * WQHjKEKEHK TFaHo
CJI EI 4B>EM KHEPBHD? 11 EEEEB==ECIEM >PA=EEIP PKECIH<P4< ? =<KH<P0

-/

KB=R ECPPOEF>PPPCCIP PPCCIH<=4< E FBIEO<W HPCEIP E°B4E>NR/w5 <@E
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aNTjNwEFV LaVTi LN LWKULG`wbFjHe HEIKQKL X LKXQKIFje XNEIFXIY
L WNLNGiLIaNj LaNKM LIQF2{e F IFXwK hN3•!R#N bYIi `LIFENaGKENe EK
VaGVKILV GH NE FaFEIuQHLINje EK WQKLGKh`KI GH XFXH_dGHbN aQFwo
hKbEY_ UKGKA H IRWR #Ly INqN JINbY `bKhHIiLV a HL<XQKEEANIH Nb~KXo
IF H a INje JIN NE EK QFTqGF•FKI pFXIF H _FQFXIKQF LaNH_ NIENrKo
EHM L WQKhLIFaHIKGKj LNaKILXNMR QFTaKhXHe WQFXIHX`KILV WNhaNh X
Nb~KXI` WQNaKQKEENM FSKEI`QY HT JHLGF HENLIQFEUKa HCLNaKIL<XH_
SQFwhFER 6FXHK NWKQFIHaEYK <XNjbHEFUHH NbYJEN hFuI _NQNrHK QKT`Gio
IFIYA V<aGV<uILV aKLijF P”<pK<XIHaEYj jKINhNj WQNaKQ<XH EF IKQQHINo
QHH $$$'R

&T`JFV HENLIQFEUKae EK LGKh`KI NWKrHIi L NXNEJFIKG<iEIr
PLPE><FP WQH NUKEXK WKQaHJEY_ jFIKQHFGNae IFX XFX aQFThKNEaK
hKMLIaHV INqN HGH HENqN HENLIQFEUF jNq`I bYIi aYVaGK2{ a bNGKK
WNThEHM WKQHNh ƒq„ WQKbYaFEHV a $$$'R

+ NhENj HT WQHXFTNa EFJFGiEHXF %KQaNqN qGFaENqN `WQFaGKo
EHV `XFTYaFKILV< t+ EFLINV|KK aQKjVe XNqhF WQNIHaEHX a UKGV_ C
bGNXHQNaFEHV H hHLXQKhHIFUHH QFbNIY LNaKILXNM QFTAKhXH HTbQFG
NhEHj HT NLENaEY_ jKINh WNhLIFa LaNKM FSKEI`QY LNaKILXNM QFTaKho
XKe NLNbNK TEFJKEHK WQHNbQKIFKI WQNaKhKEHK WQNaKQNJEY_ jKQNWQHVo
IHM a NIENrKEHH XFwhNqN HENLIQFEUFe HT~VaHa•KqN LNqGFLHK EF LNo
IQ`hEHJKLIaN L LNaKILXNMR QFTaKhXNMRt2\

6Fj wK NIjKJFKILVe JIN tGubFV EKhNNUK2{F WQNaKQNJEY_ jKQNo
WQHVIHM HGH EKXaFGHpHUHQNaFEENK H_ WQNaKhKEHK jNS`ID EK INGiXN
WQHaKLIH X TFLNQKEHu FqKEI`QENqN FWWFQFIFed EN H EFEKLIH LKQiKTo
`vT WNGHIHJKLXHM `|KQb $NaKILXNj` $NuT`tR

+KLijF `VTaHjYj jNjKEINj L INJXH TQKEHV XNELWHQFUHH a QFbNo
IK N FSKEI`QNM VaGVKILV QKQbN<aNJEFRV bKLKhFR "EF WQNaNhHIKRV WN
LWKUHFGiEN LNLIFaGKEENj` WGFE`R +N aQKjV KK WNhSNINaXH EKNb_No
hHjN WQKh`LjNIQKIi hKMLIaKEEYK jKQY O>J/ NbKLWKJKERHRV bKTNWFLENLIH

!H=P PBHEEPDP FE”BI KE?P‘CIP

`|KQb EFrKM LIQFEKR
2\ " EKhNLIFIXF_ a QFbNIK WN WQNaKQXK FSKEI`QY H `LHGKEHH <XNEIo

QNGV TF WQKhLIFaGKEHKj NIJKIENLIH N WQNaKhKA WQNaKQNJEY_
AKAAAAAI43Œ3jAAAAAH<A<DZ%RNhLIFa KHEIPP=PP<G vXFTFEHK 0-1
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IiqaFI~e JIN jKLIN aLIQKJH hNGwEN NIaKJFIi IQKbNaFEHVj XNELWHQFo
UHH H NbKLWKJKEHV bKTNWFLENLIH aKQbNa|HXF EF LG`JFM LQY<aF aKQo
bNa—&R +LIQKAF jNwKI bYIi WQNaKhKEF a QKLINQFEKe SNLIHEHUKe EF
—NELWHQFIHaENM XaFQIHQK H IRhR •IH jKLIF hNGwEY HLXGuJFIi aNTo
jNwEYK aLIQKJH HENLIQF2@Ka L LNNIKJKLIaKEEH—FjHR U UKGV_ GNXFd

R GaTFUaH WNLGKhLIaHM LQYaF aKQbNaXH aKQNNaNJEEa jKQNWQHVIHV HENSo
hF WQNaNhVI EK a ^NLXaKe F a h'v‹&Š SNQNhF_ $NaKIL—NSN $NuTF Z

+KQbNaNJEFV bKLKhF NXFTYaFKI LHGiENK WLH_NGNSHJKLXNK aNTd
d hKMLIaHK EF aKQb`KjNSNRZ xFa LNSGFLHK EF QFTaKhYaFIKGiENK LNIQ`ho
EHJKLIaNe NE HhKI EF HTaKLIEYMR QHL—e aaKQVKI LaNu bKTNWFLENLIi
QFTaKhXKR %NPINj` aKQNNa|HX hNGwKE `bKhHIi KSN a INje JIN QFTo
aKhXF LFjF TFHEIKQKLNaFEF a NbKLWKJKEHH KSN bKTNWFLENLIHR

d+KQbNaNJEFV bKLKhF <jNwKI bYIi WQNaKhKEF —†— NI HjKEH !‹=e
IFX H WNh pGFSNj aKhNjLIaFR •†— WQFaHGNe NLIQYK aKQbNaNJEYK jKA

, /
QNWQHVIHV NL`|KLIaGVuILV NI HjKEH NQSFENa !‹= LNIQ`hEH<XFjH )KEId
QFR yFLIi FSKEI`QYe PFaaQLNaFEENM EF IKQQHINQHH $$$'e 2ECI<BICJ
EF LaVTH ` NWKQQFbNIEH—Na `WQFaGKEHV t'6t %‹vR •IN aYTaFEN QFTd<d<
GHJEYjH WQHJHEFjRH< NIhFGKEENLIiu FSKEIF NI jKLINEF_NwhKEHV QKTHo
hKEI`QY !‹=e NIL`ILIaHKj `LGNaHM O>J aLIQKJ a QFTaKhYaFKjNM LIQFo
EKe aYLNXHj LNUHFGiEYj WNGNwKEHKj FSKEIFe EK WNTaNGVu|Hj Kj` WNho
hKQwHaFIi GKSKEhHQNaFEEYK XNEIF<XIY L LNIQ`hEHXFjH QKTHhKEI`QYe
wKGFEHPj FSKEIF LNIQ`hEHJFIi GHri L XNEXQKIEYj LNaKIL—&^ WQKhLIFo
333B335F 3 < I<D”B IBF5 AIE <@B=I =BOECI<IEA=E KHEPBHB= ˆ7 *22"+"A2BF_`<<<
266RR22 . Z

?LGH HENLIQFEKU EF_NhHILV a $$$' WNLGK aKQbNa<XH K|K EK—NINo
QNK aQKjVe EaNN_NhajN TFXQKWHIi LNIQ`hEHJKLIaN WNG`JKEHKj NI EKo
SN LK—QKIEN™}R HEpNQjFUHHe WHLijKEEYjH LNNb|KEHIGH N <XNEXQKIEY_

D GHUF_ HP KSN NXQ`wKEHVe hKEKwEYjH QFLWHL—FjH H IRhR yINbY `bKo
hHIiLV NXNEJFIKGiEN a HLXQKEENLIH H JKLIENLIH FSKEIFe LGKh`KI
KEHNA?IR BFp LVE>PBPPE CKE4P<>R=LW EKBH<I?P=LW G<O<P<M5 (BHBO<X
aFIi KSN EF LaVTi a QKTHhKEI`Q` UKGKLNNbQFTEN INGi?N WNLGK INSNe

2\ $jR< #K—NINQYK aNWQNLY NQSFEHTFUHH QFTaKhYaFIKGiENM QFbNIY a
IKQQHINQHH t$$$' WN GHEHH t%'t< ^FIKQHFGY EFvey#NdWQFXIHJKN—NW eA
XN#p4’QKA|HH m HuGV ™“fg SR VVCr !‹= A$$'e `AaGKEHK t'6tD%‹vR
„25 678}2  28w0h•h2 Z
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XFX NE b`hKI aNaGKJKE a WQFXIHJKLXNK LNIQ`hEHJKLIaNe TF—<QKWGKE
? KHEPBHB= =< PP>E>>BP?P H<‘PB>LP<IB>RP=W G<O<=?M-

#F aNWQNLe jNwEN GH NWQKhKGHIi WQNhNGwHIKGiENLIi aKQbNaNJo
ENM QFTQFbN•He HGHe INJEKK LXFTFIie a IKJKEHK XFXNSN aQKjKEH
a HEIKQKLF_ bKTNWFLENLIH DhNGwEF bYIi TFaKQrKEF QFTQFbNIXFe IQ`ho
EN hFIi NhENTEFJEEM NIaKIR 6Kj EK jKEKK WQHjKQEYK LQNXH TFaKQo
rKEHV NIhKGYr_ PIFWNa aKQbNaNJENM QFaQFLNIXH `LIFEFaGHaFIi EKo
Nb_NhHjNe JINbY WNGEKK HLWNGiTNaFIi OGFqNWQHRVI2{K `LGNaHVC EF
IKQQHINQHH $NaKILXNSN $NuTF a LQKhLIaF OLy hNLIHwKEHV XNEKJENM

3
UKGHe EK hNW`LXFV EKNWQFahFEENM TFIVwXH HcLNOGuhFVjKQY XNELWHd
QFUHHR

]RgR •„€€…•q„†q•V a QFbNIK L FSKEI`QNMe &
hNaKQHIKGiE|| LaGT•Rr

+ QFbNIK L FSKEI`QNM aFwEKMrHj IQKbNaFEHKj VaGVKILV _67*
hKEHK UQH{3•&WF XNELWHQFUHHR •IN NTEFJFKIe JIN N WQHEFhGKwENLIH
FSKEIF X LNaKILXNM QFTaKx—K jNwKI bYIi HTaKLIEN INGiXN IKj KK
LNIQ`hEHXFj HGH FSKEIFje XNINQYj LGKh`KI TEFIi 89 PINj O>J aYo
WNGEKEHV LaNH_ NbVTF2{NLIKM• LaKhKEHV N LQKhLIaF_ H jKINhF_ QFo
bNIY QFPaKx—H H RUQ`SHK LKXQKIEYK hFEEYK QFLXQYaFuILV WKQKh FSKEo
INj GHri a WQKhKGF_e EKNb_NhH<jY_ O>J/ aYWNGEKEHV TFhFEHV• XFwhFV
GHJEFV aLIQKJF hNGwEF I|FIKGiEN WNhSNIFaGHaFIiLVRd $GKh`KI WQHo
EHjFIi aLK jKQYe NbKLWKJHaF|HK bKTNWFLENLIi FSKEIFe FXIHaEN
HLWNGiTNaFIi a QFbNIK L EHj bKTGHJEYK pNQjY LaVTH• HEpNQjFUHVe
WNG`JKEEFV NI FSKEIFe hQGwEF QKFGšTNaYaFIiLV IFXHj NA TNje JINo
EF PIN EK WNaGKXGN TF LNbNM QFLWrpQNa<X` KK HLINJEHXFR

!QNjK INSNe LaVTi L FSKEINj EKNb_NhHjN NL`|KLIaGVIi EF LIQNo
SN XNELWHQFIHaENM NNENaKR%NaN][}NwENNIH EKR LGKh`KI WQHaGKXFIi X
NWKQFUHVj WN LaVTH N CFSKEI`QNM * Nb~KXIFjHDQFTQFONINX NWKQQFbNIo
EaXNae EKWNNQKhNIaKaaN EK NaVaFEEE_ WN QFbNIK C PIHjH GHUFjHR
#A hNW`LXFIi LNLIFaGKEHV bKT NWKQFIHaEAM EKNb_NhHjNLIH LWQFaNX
EF FSKEI`Q` H QFTQFbN6?He LGKhHIi TF IKje JINbY a EH_ LNhKQwFGo
LV jHEHj`j hFEEY_ +& Nb~KXIF_ EFrKSN HEIKQKLFR
2\ +EKAc3’FTaKx—FR NQSFENa SNL`hFQLIaKEENM bKTNWFLENLIH< $|?aT
{j^Kh p,H)pCq, %,* -•o‚,  2h}x0h}wv . 2
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NLPLWNJFIi LKFNWFLELLT~ QFLNIE L FSKEINje EN (T EFabNGKK WNGEN
HLWNGiTNaFIi KSN aNTjNwENLIHe `LWKrEN QKrFIi QFTaKAFIKGiEYKR
TFhFJHR %NPINj` NWKQQFbNI2{X hNGwKE WQHEHjFIi aLK EKNb_NhHjYK
jKQY O>J ‘PV?•HEPD? EPE?W NIENrKEHM L FSKEINje NLNbKEEN WKQKh
KSN LNNIKJKLIaKEEHXFjHe EFhKwEN GKSKEhHQNaFIi XNEIFXIY L EHjR

!NEKJENeKLGH FSKEI WN QNh` LaNKM hKVIKGiENLIH HjKKI WNLINA
V<rrK LaVTH L aKhNjLIaNj WQHXQYIHV<e IN NWKQQFbNIEHXe HLWNGiT`V<D
KLIALIaKEE`u NbLIFENaX`e WQNaNhHI L EHj aLIQKJH WQFXIHJKLXH NIo
XQYINe EF aHh` ` aLK_ XNGGKSe LXQYaFV< GHri L`|KLIaN aLIQKJHR
?LGH FSKEI EF_NhHILV< EF LaVTH j NWKQFIHaENSN QFbNIEHXF )KEIQFe
IN NLNbNK aEHjFEHK NbQF|FKILV< EF NQSFEHTFUHu jKLIF aLIQKJHR !FX
WQFaHGNe aLIQKJH WQN_NhVI EF XNELWHQFIHaENM XaFQIHQKe N LWKUHo
FGiEN WNhNbQFEEY_ jKLIF_e ShK HLXGuJKEY LG`JFH aLIQKJH FSKEIF
LN LaNHjH LNNIKJKLIaKEEHXFjHR

'FbNIF L IKQQHINQHH $NaKILXNSN $NuTF WQKhWNGFSFKI WQNaKhKo
EHK aLIQKJ L FSKEIFjH TF Q`bKwNje a IQKIiH_ LIQFEF_R 6Fj WQHEHo
jFuILV jKQY XNELWHQFUHHe FEFGNSHJEYK IKje JIN HLWNGiT`uILV< a
QFbNIK ->B@<>RJ=W- QKTHhKEI`Q &'x2

(>2<= aLIQKJH NWKQQFbNI2{XF E FSKEINj TF SQFEHUKMe XFX WQFo
aHGNe CE@><EEPLP<BIEJ L SKNSQFpHJKLXHj NIhKGNj ? tGKSFGiENMt QKo
THhKEI`QNM !‹=R $ a€ WNjN|iu WNhOHQF•LV bKTNWFLEYK jKLIF aLIQKo
JHe NIQFbFIYaFuILV< `LGNaHV LaVTHe NSNaFQHaFuILV aNWQNLY XNEIQEFd
OGuhKEHVe >B@B=O< aYKThF EKBHH<CEI=PD< 5 F IFXwK GKSKEhF PE IH<X
JH XFX O>J NWKQQFbNIEHXFe IFX H OLy FSKEIFR

[21

+ QFbNIK L FSKEI`QNM EF aLK_ PIFWF_ NLNbNK aEHjF2{K `hKGVd
KILV KK WQNaKQXK H PF<XQKWRGKEHu EF XNEXQKIEY_ hKGF_e UQH PINj HLo

DWNG~P`uILV FSKEI`QEYK aNTjNwENLIHe NWKQFIHaENdIK_EHJKLXHK LQKho
LIaF H EFQ`wENK EFbGuhKEHKR

+FwEYj PIFWNj a QFbNIK L FSKEI`QNM ad JHLGF HENLIQFEUKa
JP>>EICJ h“’2‹R“6"{ž¡}33‹KEINa D ›œw™]U• WNLGK NI~KThF *r X&F-+@.&f
SN $NuTFRD#F PINj PIFWK WNjHjN NWKQFIHaENM WNhSNINaXH bNGirNK
aEHjFEHK hNGwEN `hKGVIiLV< aNWQNLFj LNbGuhKEHV FSKEINj XNELWHQFo
UHH a LIQFEK KSN WQKbYaFEHVR

0}y†C0 0
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_QFEHIi a WFjVIH `LGNaHV LaVTH H IRhR #K jKEKK aFwEYj VaGVo
KILV Nb`JKEHK FSKEIF KH?BF<F GKSKWhHQNaFEENSN WNHLXF ? WNG`JKo
EHV aEpNQjFUHa NFjNNINVIKGiaN H JKQKT LaNH LaVTH e KK NLQFNNIXH
H _QFEKEHVR

+ LG`JFK WKQKhFJH FSKEIF EF LaVTi QKTHhKEI`QK !‹= NIQFbFo
IYaFuILV `LGNaHV LaVTH< VaXFe NLENaEFV H TFWFLEFV aLIQKJHe aYPNa
EF PXLIQKEE`u aLIQKJ`R %KGKLNNbQFPEN IFXwK Nb`JHIi FSKEIF EKXNINo
QYj pNQjFj bKTGHJENM LaVTH< eIFMEHXNaYK RR NWKQFUHHe jNjKEIFGiEYK
WKQKhFJHR %QH<EKNb_NhHjNLIH LGKh`KI Nb`JHIi FSKEIF WQHjKEKEHu
NWKQFIHaENdIK_EHJKLXH_ LQKhLIa LaVTHR 6KNQKIHJKLXHK TEFEHV TFo
—QK%32*¢6LV EF WQFXIHJKLXH_ TFEVIHV_R

&TaKLIENe JIN TFWFhEYK LWKULG`wbY bKQ`I EF `JKI GHUe EF_No
hV|H_LV a $$$'e NIENLV H_ X XFIKSNQHH WNIKEUHFGiEY_ tFSKEINat D
!‹=R $ `JKINj PINSN a NIhKGiErL LG`JFV_ EKNb_NhHjN WQHEHjFIi
NLNbYK jKQYe EFWQFaGKEEYK EF INe JINbY LXQYIiC pF<q€I KHBELP<=PJ
FSKEIF a $$$'R

"WKQFIHaEFV WNhSNINaXF HENLIQFEUFe <q€†X WQFaHGNe hNGwEF aKLo
IHLi a IKLENj aTFHjNhKMLIaHH L LNNIaKILIa`|Hj SKNSQFpHJKLXHj
NIhKGNj %‹ve WQH KSN EKWNLQKhLIaKEENj `JFLIHH XFX LINQNEYe TFHEo
IKQKLNaFEENM aDXFAKLIaKEENM WNhSNINaXK FSKEIFe <q€NINQNSN a #JKL$
|Kj WQKhWNGFSFKILV WKQKhFIi EF LaVTi QKTHhKEI`QKR %NPINj` WNho
SNINaXF FSKEIF hNGwEF aKLIHLi WN WGFE`eD`IaKQwhKEENj` LNajKLIEN
SKNSQFpHJKLXHj NIhKGNj QC1 H `WQFaGKEHKj t'6t H `JHIiqaF|Kj`
LWKDUHpHX` NWKQFIHaENM NNLIFENaXH a LIQFEKe a XNINQ`u aYaNhHILV
FSKEIR

!NEL||FUHV a QFbNIK C hNaKQHIKGiEYjH LaVTI•R ^KQY XNEo
LWHQFUHH a QFbNIK L hNaKQHIKGiEI• LaVTV<j3] EF IKQQHINQHH $NaKIo
LXNSN $NuTF WQHjKEVuILV NSQFEHJKEENR "WKQFIHaEYM QFbNIEHX aYLI`o
WFKI GKSFGiENe N WNTHUHM aKhNjLIaA WQH<XQYIHRVR xQ`SNK hKGN TF q˜†d5 R

EHUKMe X`hF NWKQQFbNIEHX HGH A•SKEI aYKTwFuI O,Ly aLIQKJH L hNaKd
QHIKGiENM LaVTiuR yINbY EK QFLrHpQNaFIi NLNbYA NIENrKEHV< L hNaKo
QHIKGiENM LaVTiu WKQKh LWKULG`wbFjH DWQNIHaEHXFe EKNb_NhHjN LNbo
INhFIi aLK jKQY XNELWHQFUHHe WQHL`|HK QFbNIK L WNTHUHM tGKSFGio
ENMt QKTHhKEI`QY !‹=R %NPINj` NJKEi aFwEN WKQKh WNKThXNM NIQFbFo
Ii•FIi GKSKEh` aLIQKJHe JINbY NEF aYSGVhKGF XFX NpHUHFG<iE<YM <XNEo
IFXIe EFWQHjKQe OLy aLIQKJH L hNaKQHIKGiENM LaVTiu a ${( HLWNGid



T`uI EF`JE`u XNjFEhHQNaX`e WNKThX` a LNLIFaK hKGKSFUHH H IRhR

+ QFbNIK L hNaKQHIKG~{<R8^& LaVTI• EF IKQQHINQHH $$$' QFTo
aKhJHXe XFXcWQFaHGNe GKqKEhHQ`KI LaNH aLIQKJH HEIKQKLFjH QKrKo
EHV INSN HRGH HENSN aNWQNLF WN GHEHH aKhNjLIaF WQHXQYIHVR +KIQKdR
JH WQN_NhV<I NIXQYINR ^ENSHK aLIQKJH L HENLIQFA|FjHe FXXQKhHINA
aFEE~€jH a $NaKILXNj $NuTK ‘hHWGNjFIFjHe <XNjjKQLFEIFjHe w`QEFAo
LIFjH H hQR’e ENLVI QKS`GVQEYM _FQFXIKQR ?LIKLIaKEENe EFWQajKQe
a{CGVhV<I XNEIFXIY HENLIQFEENSN hHWGNjFIFe <XNINQYM WN QNh` LaNde R

H_ LG`wKbEY_ NbVTFEENLIKM JFLIN WNLK|FKI %H# $$$'R

'FbNIF L EK<XNINQrr hNaKQHIKGiEYjH LaVTVjH NLGNwEVKILV
HENShF IKje JIN WN WNGHIHJKLXHje LG`wKbEYje hKGNaYje EF`JEYj LNo
NbQFwKEHVj NEH jNS`I &234 TFHEIKQKLNaFEYc a INje JINbY H_ XNEAFXo
IY L LNIQ`hEHXFjH LNaKILXH_ `JQKwhKEHM HGH L LNaKILXaja NQSFEHo
TFUHVjH >H?R HTaKLIEY a NWQKhKGKEEY_ XQ`SF_R +IFj_ LG`JFV_
NLNbNK TEFJKEHK WQHNbQKIFuIe L NhENM LINQNEYe EFhKwENK H `bKhHo
IKGiENK GKqKEhHQNaFEHK IFXH_ XNEIFXINae F L hQ`SNM dLN_QFEKEHK
a IFMEK L`|KLIaF NIENrKEHM jKwh` hNaKQHIKG~ErRr LaVFIR• H NWKQo
QFbNIEHXFjHR ŒKSKEhF hNGwEF aYhKQwHaFIi aNTjNwE`u WQNaKQX`D LN
LINQNEY LWKULG`wb WQNIHaEHXF H NbKLWKJHaFIi `LGNaHV OLy WQNhNGo
wKEHV hNaKQHIKGiENSN LNIQ`hEHJKLIaF hFwK INShFe XNShF WQNIHaEHo
Ž1 HTaKLIEN N QKS`GVQEY_ aLIQKJF_R ŒKqKEhHQNaFEHK NIENrKEHM hNGwo
EN LIQNSN LNNIaKILIaNaFIi NpHUHFGiENj` WNGNwKEHu H hKMLIaHIKGio
EYj HEIKQKLFj hNaKQHIKGiENM LaVTHe F IFXwK WNGNwKEHu H _FQFXIKo
Q` NpHUHFGiENM hKVIKGiENLIH QFTaKhJH€FR Q^3 QFbNIK L hNaKQHIKGiA
EYjH LaVTIG<H EF IKQQHINQHH $NaKILXNSN $NuTF WKQaNLIKWKEENK TEFo
JKEHK HjKKI GKSKEhHQNaFEHK H_ WQHKThNa a $$$'e NbNLENaFEHK EKNbo
_NhHjNLIH IFXH_ WQHKThNae F IFXwK HLINJEHXNa HGH aNTjNwENLIKM
H_ pHEFELHQNaFEHVR eR

#FWQHjKQe QFTaKhJHX WNhhKQwHaFG hNaKQHIKGiEYK NIENrKEHV L
3•66

33 4HBOEI<P?IB>BF DEFFBHABCDEM T/M*f• _̀ x>?”=BF #EC.UEDB ~ >#%&&%
GFhFV rHQNXHjH LaVTVjH a WNGHIHJKLXH_ H EF`JEY_ XQ`SF_ LIQFAre
t›t QFLWNGFSFG aFwENM QFTaKhYaFIKGiENM HEpNQjFUHKMR $aNM <XNEI|XI
L LNaKILXHj WQKhLIFaHIKGKj NE GKqKEhHQNaFG hKGNar• HEIKQKLFj<H
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NQSFEHTFUHVjHR 'FTaKhJHX `LWKrEN QFNNIFG L -T3]5 WNLXNGiX` GKIKao
hF >H?9 `bKhHIKGiENM H LWKULG`wbY EK jNqGRH NL`|KLIaHIi a NIENrKo
EHH t›t WQNaNXFUHN•rK FXUHHR

xNaKQHIKGiEYK LaVTH a NLINQNwENM He XFX WQFaHGNe a TFa`FGHo
QNaFEENM pNQjK HELIQ`XIHQ`uILVdWQKHj`|KLIaKEEN N WQHKjF_ GKqKEo
hHQNaFEHV L`|KLIaF XNEIFXIF L QFTaKhJHXNjR yIN wK AFLFKILV LWKd

R UHFGiEY_ jKINhNa a{5NGEKEHV QFTaKhYaFIKGiEY_ TFhFEHMe IN NEH
WKQKh hNaKQHIKGiENM LaVTiu EK QFLXQYaFuILV H XFXNMdGHbN LWKUHo
FGiENM WNhSNINaXH WN PIHj aNWQNLFj HENLIQFEKU EK WQN_NhHIA

#FWQHjKQe `JKEYMe hHWGNjFI HGH w`QEFGHLI aLKShF LIQKjVILV
WNG`JHIi NWQKhKGKEE`u HEpNQjFUHu a LaNH_ HEIKQKLF_R 'FTaKhJHXR
jNwKI GHqsi WNjNJi Hj LNaKINj HGH EFWQFaHIi H_ HEIKQKLY a E`wENK
hGV QFTaKx2œH Q`LGNR !NjjKQLFEIYe WQKhNLIF<+Œ¢<@&K QFTaKhXK EF
hNaKQHIKGiENM NLENaK XFXHKdGHbN jFIKQHFGYe NbQFTUYe IFXwK jNS`I
`LWKrEN NWHQFIiLV EF LNbLIaKEEYM NWYI XNjjKQJKLXNM hKVIKGiENLIH<
#K ]^NMj~]My LWKUHFGiENM NWKQFIHaENM WNhSNINaXH HENLIQFEUKae L
XNINQYjH WNhhKQFHaFuILV hNaKQHIKGiEYK NIENrKEHVe H hGV WQNaKhKo
EHV F—IHaEY_ jKQNWQHVIHMe EFWQHjKQe W`bGHXFUHM LIFIKMe W`bGHJo
EY_ aYLI`WGKEHMe NQSFEHTFUHH TFWQNLNa a WFQGFjKEIK H IRhR •INe
NhEFXNe EH—NHj NbQFTNj EK HLXGuJFKI EKNb_NhHjNLIH aLKLINQNEEKSN

R NbL`whKEHV L EHjH H_ hKMLIaHM H WQKhGFSFKjY_ HjH jKINhNa H W`o
IKM QKrKEHV NIhKGi{8Š QFTaKhYaFIKGiEY_ TFhFJe qG`bNXNM WQNQFbNIo
XH EFjKJFKjY_ jKQNWQHVIHMe I|FIKGiENqN QFLLjNIQKEHV aNWQNLNa
NbKLWKJKEHV bKTNWFLENLIH H IRhR

"hEF HT NLNbKEENLIKM QFbNIY L hNaKQHIKGiEYjH LaVTVjH TFXGuo
JFKILV a INjeRJIN WQH `LIFENaGKEHH H WNhhKQwFEHH hNaKQHIKGiEY_
NIENrKEHM QFTaKhJHXe XFX WQFaHGNe EK QFLXQYaFKI WKQKh HENLIQFEo
UKj LaNu WQHEFhGKz2•2NLIi X NQSFEFj SNLbKTNWFLENLIH H EK hNW`LXFo
KI IFXH_ hKMLIaHMe XNINQYK jNS`I bYIi LaNMLIaK•r INGiXN QFTaKho
XKR + SGFTF_ HENLIQFEUF hNaKQHIKGiEYK NIENrKEHV hNGwEY a{CGVhKIi
XFX LNIQ`hEHJKLIaN EK QFTaKhYaFIKGiENSNe F RWNGHIHJKLXNSNe XNjo
jKQJKLXNSNe EF`JENSN _FQFXIKQF * }RWR ŠNIV HENShF HENLIQFEKU hNo
SFhYaFKILVe JIN NEN aY_NhHI TF QFjXH HEIKQKLNa aKhNjLIaF H ƒq„
WFQIEKQ WQKhLIFaGVKI 82,£‹C£2: LG`wb`e KSN jNwKI `LIQFHaFIi IFXNK
WNGNwKEHKR "E LFj IFXwK jNwKI HLWNGiTNaFIi hNaKQHIKGiEYK NIEN•Kd
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EHV OLy QKrKEHV IFXH_ aNWQNLNae XNINQYK #!FG #F EK a LNLINVEHH
TFIQFSHaFIi a QF^—F_ L`S`bN NpHUHFGiEY_ NIENrKEHMR

?LIKLIaKEENe IQKbNaFEHK N EKhNW`LIHjNLIH QFLrHpQNaXH QFTo
aKhJHXNa WKQKh hNaKQHIKGiE<rRr LaVTVjH EKGiTV FbLNGuIHTHQNaFIiR
+ LGNwEY_ `LGNaHV_ QFTaKhYaFIKGiENM QFbNIY EKGiTV NbNMIHLi a
bKT EKXNINQY_ HLXGuJKEHMe IKj bNGKKe JIN WN `QNaEuDdNWKQFIHaENSN
QFTaHIHV hNaKQHIKGiEYK NIENrKEHV bGHTXH X FSKEI`QEYjR

xNaKQHIKG~EYK NIENrKEHV JFLIN L!35FhY<aFuILV XFX WQNjKw`INJo
`vT PIFW EF W`IH X `LIFENaGKEHu FSKEI`QEY_ NIENrKEHM a WQNUKLo
CB WNLIKWKEENSN WQHaGKJKEHV HENLIQFEUF X LNIQ`hEHJKLIa` C LN d
PB ILXNM H<‘PB4DEM2 6FXFV pNQjF CEIH@O=PABCIPP EKQKhXN VaGVKILV
KhHELIaKEEN aNTjNwENM a QFbNIK NWKQFIHaEY_ LNIQ`hEHXNa K XQ`Wo
=LF? KE>PIPABED<FP hKVIKGVjHe `JKEYjHe CP‘=BCFB=<FP 5 w`QEFGHLIFo
F?5 KECB`<PV?F? $NaKILXHM $NuTR
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(EFGHTHQ`V WQFXIHX` NWKQFIHaENM hKVIKGiENLIH NpHUKQNa hKMo
LIa`X|KSN QKTKQaF 0-1 ‘WN aKhNjLIaFj’eR jNwEN LhKGFIi aYaNhe JINR
aNWQNLY LNbGuhKEHV IQKbNaFEHM H WQFaHG XNELWHQFUHH a QFTaKhYaFo
IKGiENM QFbNIK HjKuI aFwENK TEFJKEHK OLy `LWKrENSN QKrKEHV WNo
LIFaGKEEY_ WKQKh EHjH NWKQFIHaEY_ TFhFJR •INI FEFGHT hFKI aNTo
jNwENLIi aYLXFTFIi EKXNINQYK QKXNjKEhFUHHe XNINQYK jNSGH EF && NWNo
LNbLIaNaFIi WNaYrKEHu `QNaEV XNELWHQFIHaENLIH a QFTaKhiqaFIKGio
ENM QFbNIK L IKQQHINQHH $$$'R

2R 'KT`GiIFIHaENLIi QFTaKhYaFIKGiENM hKVIKGiENLIH aN jENSNj
NWQKhKGVKILV GHJEYjH <XFJKLIaFjH QFTaKhJHXNaR •IN WQKh~VaGVKI
aKLijF aYLNXHK IQKbNaFEHV <X LHLIKjK WNhbNQFe WNhSNINaXHe aNLWHo
IFEHV H QFLLIFENaXH NWKQFIHaENSN LNLIFaF a aKhNjLIaF_ WQHXQYIHVR
%NPINj` WQH aYaNhK QFTaKhJHXF a `JQKwhKEHK WQHXQYIHV H QFTQFbNIeRRR
XK GKSKEhYdbHNSQFpHH hNGwEY `JHIYaFIiLV KSN bFTNaFV WNhSNINaXF
‘WQNpKLLHNEFGiEFVe DVTYXNaFV’e SQFwhFELXFV LWKUHFGiENLIie F #>*R

R , C

wK aNTjNwENLIH WQHXQYIHV O,Ly QKrKEHV QFTaKhYaFIKGiEY_ TFhFJR
6Fje ShK L WNTHUHM aKhNjLIa WQHXQYIHV IQ`hEN NL`|KLIaGVIi *:9+(
c2Z WN aLKj` XNjWAAXL` NWKQFIHaEY_ TFhFJe UKGKLNNbQFTEN WNhXGuo
JFIi QFTaKhJ<<H<XNa X QFbNIK WN GHEHH eUQ`SH_ `JQKwhKEHM ‘EFWQHjKQ
Nb|KLIaKEEY_ NQSFEHTFUHM’e ShK aNTjN5}CGNLIH hGV QFbNIY WN HENo
LIQFEUFj bNGKK bGFSNWQHVIEYR

gR !FX WQFaHGNe QFLrHpQNaXF VahVLILV LGKhLIaHKj WQHI`WGKo
EHV ` LNIQ`hEHXNa WQNpKLLHNEFGiENM L|HIKGiENLIHR + PINM LaVTH
WQKhLIFaGVKILV UKGKLNNbQFTEYj EFGFhHIi LHLIKjFIHJKLXNK HT`JKEHK
LNIQ`hEHXFjH• EKTFaHLHjN NI LIFwF H_ QFbNIY a NQSFEF_e hKMLIa`uo
|H_ WQHXFTNa H `XFTFEHM N XNELWHQFUHHe WQKh`LjNIQKa LNNIaKILIa`o
u|HK p„˜8C‡5¤8 Pp}’K<XIHaENSN <!NEIQNGV TF LNbGuhKEHKj WQFaHG <XNELWHo
QFUHH EF WQFXIHXKR

"QSFEHTFUHV IFXNM QFbNIY NWNLNNLIaNaFGF >H bNGKK PppKXIHao
ENj` aYWNGEKEHu WQH<XFTF %QKhLKhFIKGV !‹= $$$' ¥ :2::: NI }“RngR
2“fžqeNbVTEaFu|KSN tNbKLWKJHaFI~ NbNINVIKRW~E`u WQNaKQX` TEFEHM
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]R #Ly WNaYrKEHVD `QNaEV< DE=EK?H<IJP=EEI? LWKQFIHaENM >BJX
IKGiENLIH NpHUKQNa hKMLIa`!2)KSN QKTKQaF 22‹£ ‘WN aKhNjLIaFj’ EKo
Nb_NhHjN<

d `LHGHIi <XNEIQNGi LN LINQNEY Q`<XNaNhLIaF NIhKGNa H Z#FWQFao
GKEHM TF `QNaEKj WQNpKLLHNEFGiENM WNhSNINa<XH NWKQFIHaEY_ QFbNIo
EHXNa H TF LNbGuhKEHKj HjH IQKbNaFEHM <XNELWHQFUHH•

/
d jF<XLHjFGiEN WQHbGHTHIi QFbNJHM QK?Aj QFTaKhJHXNae EF_NRhVd

|H_LV a aKhNjLIaF_ WQHXQYIHVe X QKwHj` QFbNIY PIH_ `JQKwhKEHM•3 2 2

d EFJFGiEHXFj QFTaKhNIhKGNa H EFWQFaGKEHM WNLINVEEN XNEIQNo
GHQNaFIi _Nh aKQbNaNJEY_ QFTQFbNINX HENLIQFEUKacL IKje JINbY EK
hNW`L<XFIi aNTEHXENaKEHV LHI`FUHMe LIFaV|H_ QFTQFbNIXH WNh `SQNo
T` QFLrHpQNaXH•

d WNLINVEEN LGKhHIi TF IKje JINbY TFhFEHV hNaKQHIKGiEYj
LaVTVj EK DaY_NhHGH TF ˜†¦2—H GKSKEhHQNaFEENSN HEIKQKLF H EK aKGH
({ QFLrHpQNaXK `LIQKjGKEHM QFTaKhJHXF•

d `WNQVhNJHIi WQHaGKJKEHK <X NWKQFUH•G WN LaVTH L FSKEI`QNM
H Nb~KXIFjH QFTQFbNINXe F IFXwK X +&*:&+3;' WNG`JKEEY_ NI EH_
LNNb|KEHM EKBHHPEEI=?DEP 5 EKWNLQKhLIaKEENR EA LaVTFEEY_ WN QFbNo
IK L PIHjH GHUFjH•

A EK hNW`L<XFIi LNLIFaGKEHV bKT NWKQFIHaENM EKNb_NhHjNLIH
NWQFaNX EF FSKEI`Q` H QFTQFbNIXHR $IQNSN LGKhHIi TF IKje JINbY
a EH_ LNhKQwFGLV jHEHj`j hFEEY_ 89 Nb~KXIF_ EFrKSN HEIKQKLF•

d WQH QKrKEHH aNWQNLF DN aaNhK FSKEIF a NWKQFIHaE`u QFTQFbNIdc
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