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=\$D9 FTU" FU[Un]bY' diV`]`\YX acbh\`m Vm
Bb\$[f`hm <caaib`WUh`cb`' `YY_` hc dfc(
ach`$ h\Y aUhif]hm cZ h\Y <\ifW\ UbX h\Y
]bX]j]XiU` <\f]`h`Ub Vm diV`]g\]b[ BWf]d(
hifU``m `B%`ibXWcbhYbhk\]W\ BgdYf``%`B`U`'
UWh`cb)cf]YbhYX'UbXh]aY`m) OY ]ad`YaYbh
h\`` difdc`Y Vm]bW`iX]b[ U k]XY X]jYfg]hm
cZ <\f``h`Ub Uih\cfg hc Wcaaib]WUhY h\Y
aY`pU``Y cZ B\Y _]b[Xca cZ @cX ,+ U``aYb'

/EJSNQJBK

GbY h\ci[\h [f]ddYX FUfm FU[XU`YbY$ga]bX Ugg\Y fUb hc IYhYfUbX
Cc\b5 !L\Ym$jYghc`Ybh\Y EcfX$gVcXm)7M"[OWVMN!BgigdYWhh\Uhg\Y

Wci`Xh\]b_ cZ `]hh`YY`gYUgg\Y fYhifbYXk]h\ h\Ya hc h\Y hcaV) ?cf Cc\b'
gYY]b[h\Y Zc`XYXVif]U`W`ch\kUgYbci[\ hc aU_Y \]a VY`]YjY);ih ZcfFUfm'
bch YjYbh\Y g][\h cZUb[Y`g]b CYgig$hcaV Wci`XcjYfWcaY \Yf ]b]h]UZ̀YUf(
Ug]g Yj]XYbhZfca \Yf fYd`mhc h\Ya5 !L\Ym \UjY hU_Ybam EcfX UkUm'UbXB
Xcb$h_bck k\YfY h\Ym\UjY dih \]a)!

:ddUfYbh`m'FUfmkUg gc dfYcWWid]YXk]h\ CYgig$UVgYbWYh\Uhg\Y X]Xbch
fYWc[b]nYA]g dfYgYbWY)L\Y dcgg]V]`]hmcZUf]gYbEcfX XcYgbch gYYahc \UjY
YjYbYbhYfYX\Yf a]bX' Uh̀ YUghbch ibh]` h\Y !@UfXYbYf!k\c ghccXk]h\ \Yf
Uhh\Y hcaV gdc_Y \Yf bUaY) O\Uh FUfmX]Xbch fYU`]nYkUg h\UhYjYbUgg\Y
gYUfW\YXZcfCYgigUacb[ h\Y XYUX'AYkUg f][\h h\YfYk]h\ \Yf Uacb[ h\Y
`]j]b[) :bX AY ]g k]h\ ig hcXUmUgkY``)

E]_Yh\Y X]gW]d`Ygcb h\Y >aaUig JcUX' UbX`]_YFUfmUbXh\Y ch\Yfg hc
k\ca CYgig aUXY A]agY`Z _bckb' kY aUm bch fYWc[b]nYA]g dfYgYbWY
]aaYX]UhY`m);ih AY ]g W`cgYfh\Ub kY fYU`]nY):bX hcXUmcif \YUfhgVia
k]h\]b ig UgkY`` k]h\ h\Y fYU`]hmcZ A]g dfYgYbWY)

L\]g acbh\ ]b =M_ FQVMFU[Un]bYkY WY`YVfUhYh\Y[ccX bYkg h\UhCYgig$
fYgiffYWh]cbUggifYgA]g jYfmfYU d̀fYgYbWYk]h\ ig) Bbcif `YUXUfh]W`Y'Cc\b
=i_Y YlUa]bYgh\Y ]adUWhh\Y fYgiffYWh]cbg\ci`X aU_Y cb U` ÙgdYWhgcZcif
`]jYg'Yad\Ug]n]b[ h\Uh!<\f]gh ]b ig! bck []jYg ig fYUgcbZcf U`]ZYcZ \cdY)
GYlh ]g U W\U``Yb[]b[]bhYfj]Ykk]h\ =f) CUaYgDYbbYXmcb h\Y ]adUWhh\Y
<\ifW\ ci[\h hc VYaU_]b[ cb h\Y kcf`X UfcibX ig)

?c``ck]b[ h\Uh]g >a ;UlhYf$gacj]b[ UbXYbWcifU[]b[ aYggU[Ycb \ck
kY Ug<\f]gh]Ubgci[\h hc UddfcUW\h\Y fYU`]hmcZXYUh\hf]iad\Ubh`m) JcVYfh
@fUbhhY``g\ck kY WUbYlW\Ub[Ycif ckb ]bUXYeiUWmZcfh\Y dfcj]g]cb CYgig
\Ug Zcfig ]b cif XU]`m̀]jYg'UbXEUffm<\f]ghYbgcb$g]bg][\hg \Y`d ig _bck \ck
hc ghUm]b h\Y Z`ck cZ@cX$gdckYf) ?]bU``m'Uaig]b[ UbX]bgd]f]b[ hYgh]acb]Yg
Vm;]`` EYUUbX;]`` Ac``ckUm`YUXh\YkUm]bhc <\Uf`YgK]adgcb$g h\ci[\hg cb
k\Uh h\Y dfYgYbWYcZ@cXWUbXc Zcf ig Ug]bX]j]XiU`gUbXUgh\Y <\ifW\)

OY hfigh h\Uhh\]g acbh\$g ]ggiYk]`` \Y`d Zi`Z]`h̀\Y XYg]fYh\Uhh\Y Udcgh`Y
IUi` jc]WYXZcf U``cZ ig5 !L\Uh B aUm SVW_ A]a' UbX h\Y XW_MZWN7Q[
ZM[]ZZMK\QWV'!;YWUigYh\Y hcaV ]g Yadhm'AY ]g dfYgYbhk]h\ ig(YjYb W`cgYf
h\Ub kY h\]b_)
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XYUh\kUg W`YUf5!(&8MU][\ ''' []N&
NMZ''' IVL JMSQTTML'! ;ih h\Y bY(
WYgg]hmcZ A]g fYgiffYWh]cb kUg
YeiU``m W`YUf5!TQMU][\ ''' JM
ZIQ[MLIOIQV\PM\PQZLLIa' !

O]h\cih A]g XYUh\h\YfYWci`X
VY bc fYgiffYWh]cb'UbX k]h\cih
B`]gfYgiffYWh]cbh\YfYWci`XVYbc
j]Whcfm)=YUh\ kci`X gh]``\UjY ]hg
[\QVO$UbXg]b ]hgXW_MZcjYf ig)
;ih ]bghYUXkY \UjY Uf]gYbKUj]cf
k\c ]g cif `]j]b[ WcbhYadcfUfm)

L\Y fYgiffYWh]cbcZCYgig<\f]gh
]g U \]ghcf]WUZ̀UWh'UhhYghYXhc Vm
aUbm k]hbYggYg)AhkUg U[`cf]cig
aUb]ZYghUh]cbcZ h\Y dckYf cZ
@cX h\Y ?Uh\Yf' UbX U dYfgcbU`
j]bX]WUh]cbcZ h\Y ]bhY[f]hm cZ
CYgig' A]g Kcb) L\Y fYgiffYWh]cb
kUg U W`YUfYld`UbUh]cb hc h\Y
kcf`X h\Uh CYgig kUg k\c AY
W`U]aYXhc VY(!h\Y cb`m(VY[ch(
hYbcZ h\Y ?Uh\Yf)! Bh[UjY dfccZ
h\Uh U`` AY \UX gU]XUVcih h\Y
?Uh\Yf UbX A]agY`ZkUg hfiY)

;ih h\Y fYgiffYWh]cbkUg bch
cb`m U dYfgcbU` hf]iad\ Zcf
CYgig6]hkUg U hf]iad\ Zcf ig Ug
kY``) Bh]g U dUghYjYbhh\UhYghUV(
`]g\Yg U dfYgYbhfYU`]hmUbX U Zi(
hifY \cdY) L\Y fYgiffYWh]cbcZ
<\f]gh UZZYWE76ig ]b h\fYY kUmg5
Z]fgh']b fY`Uh]cbhc cif dUghg]bg6
gYWcbX']b fY`Uh]cbhc cif dfYgYbh
XU]`m̀]ZY6UbXh\]fX' ]b fY`Uh]cbhc
cif ZihifY \cdY)

: Lf]iad\Ubh <fcgg
?]fgh' h\Y fYgiffYWh]cbcZ CYgig

<\f]gh g][b]Z]YgUhf]iad\Ubh Wfcgg)
:h h\Y Wfcggcif g]b kUg XYU`hk]h\
UbXdU]XZcf6h\YfYcif YbYamkUg
XYZYUhYXUg XYUh\' k]h\ U`` ]hg
dckYfg' kU76jUbei]g\YX) BZkY gYY
<\f]gh aYfY`m Xm]b[' h\Yb h\Y
YjYbh aU_Yg `]hh`YX]ZZYfYbWYhc
ig) ;ih ]ZkY gYYA]a Ug U f]gYb
UbX fY][b]b[ EcfX' h\Yb !XYUh\
\U76VYYbgkU``ckYXid ]b j]Whcfm'!
UbX kY' VmZU]h\ ]b B`]a' g\UfY
bch cb`m ]b B`]gXYUh\Vih ]b A]g
`]ZY)O]h\ h\Y Udcgh`YIUi` kY WUb
dfcW`U]a k]h\ [fYUĥ cm' !L\Ub_g
VYhc @cX`]`Y []jYg ig h\Y j]Whcfm
h\fci[\ cif EcfX CYgig <\f]gh!

G>O OBG>

%,<cf) ,0502&)
KYWcbX' h\Y fYgiffYWh]cb cZ

CYgig <\f]gh aYUbg h\Uh kY \UjY
UTQ^QVOKUj]cf' UKUj]cf k\c [Yhg
]bjc`jYX k]h\ ig) AY \Ug !VY(
WcaY U aYfW]Zi`UbXZU]h\Zi \̀][\
df]Ygh! %AYV)-5,2&' HbY k\c ]g
gmadUh\Yh]Wk]h\ cif kYU_bYggYg
UbX k\c cZZYfgaYfWmUbX[fUWY
hc \Y`d ig ]b h]aY cZ bYYX)

L\Y fYgiffYWh]cbcZ CYgigkUg
U XYacbghfUh]cb cZ h\pckYf cZ
@cX' Vih ]h kUg aiW\ acfY5 Bh
kUg U XYW`UfUh]cbh\Uh h\Y gUaY
_]bX cZ dckYf kUg UjU]`UV`Yhc
h\cgY k\c VY`]YjY]b A]a) IUi`
gUmgh\Uhh\]g dckYf ]g !]bWcadU(
fUV`m[fYUh hc ig k\c VY`]YjY!
%>d\) ,5,4(-,&) AY gYYgh\Uh h\Y
kcf_]b[ cZ @cX$gdckYf ]b ig ]g
`]_Yh\Y kcf_]b[g cZ @cX$gdckYf
]b <\f]gh)

Cigh \ck kUg h\]g dckYf aUb](
ZYghYX]b <\f]gh8 BhfU]gYXA]a
Zfca h\Y XYUXUbXYlU`hYXA]a hc
A]g ?Uh\Yf$g f][\h \UbX ]b h\Y
\YUjYb`mfYU`ag) L\YfY h\Y ?U(
h\Yf [UjY A]a Uih\cf]hm' dckYf'
UbXXca]b]cb UVcjYU``)

Ack XcYgh\]g dckYf UZZYWhig
k\c VY`]YjY8Bh\Ug fU]gYX][ id
k]h\ <\f]gh UbX gYUhYX][ k]h\
A]a ]b \YUjYb`mfYU`ag%>d\) -51&)
L\YfY h\Y ?Uh\Yf \Ug []jYb ][
YjYfmh\]b[ kY bYYXZcf `]ZYUbX
[cX`]bYgg%-IY`) ,5.&)Gc kcbXYf
h\Y WfmcZ IUi`$g \YUfh kUg' !+
h\Uh B aUm _bck A]a' UbX h\Y
XW_MZcZA]g fYgiffYWh]cb`!%I\]`)
.5,+&)

: ?ihifY AcdY
L\Y h\]fX UgdYWhcZ h\Y fYgif(

fYWh]cb$gYZZYWhcb cif `]jYgXYhYf(
a]bYg cif ZihifY) Gch cb`m ]g h\Y
fYgiffYWh]cbcif [fYUhYghhf]iad\
VYWUigYcif g]bg UfYZcf[]jYb6 bch
cb`m Xc kY \UjY WcbZ]XYbWYUbX
hfigh ]b @cXZcf XU]`m̀]ZYVYWUigY
cif f]gYb EcfX ]g Uh h\Y f][\h
\UbX cZ h\Y ?Uh\Yf) >jYb VYmcbX
h\YgYV`Ygg]b[g]g h\Y _bck`YX[Y
h\Uhh\Y fYgiffYWhYXUbXfY][b]b[
<\f]gh ]g U`gc cif ZihifY \cdY)

L\Y h\YaY cZ h\Y kf]h]b[g cZ
h\Y Udcgh`YIUi` ]g NIQ\P.cZ h\Y
Udcgh`YCc\b' TW^M.UbX cZ h\Y

Udcgh`YIYhYf' PWXM'IYhYfkfchY5

Bb A]g [fYUh aYfWm AY \Ug
[]jYb ig bYk V]fh\ ]bhc UTQ^QVO
PWXMh\fci[\ h\Y fYgiffYWh]cb
cZ CYgig <\f]gh Zfca h\Y XYUX
%, IYh) , 5.&)

O\Uh IYhYfgUmg]gh\Uhh\Y[fcibX
cZ cif \cdY ]g h\Y !aYfWm cZ
@cX'! UbX h\Y W\UfUWhYfcZ h\Uh
\cdY ]g h\Uh ]h ]g !U`]jY)! Hif
\cdY \Ug TQNM$WUffm]b[k]h\ ]hUb
ibXm]b[ dckYf(h\Y WYfhU]bhmcZ
Zi`Z]``aYbh)

IUi` hY``gig h\]g \cdY k]`` bch
X]gUddc]bh ig %Jca) 050& UbX
h\Uh' U`cb[ k]h\ ZU]h\UbX`cjY' ]h
k]`` ghUmk]h\ ig %, <cf) ,.5 ,.&)
A]g Yld`UbUh]cb cZ h\Y amghYfm
k\]W\ \Ug VYYb_Ydh \]XXYb Zcf
U[Yg UbX [YbYfUh]cbg ]g g]ad`m
!<\f]gh ]b mci' h\Y \cdY cZ[`cfm!
%<c`), 5-2&)

Bb h\Y `][\h cZ h\YgYh\fYY Ug(
dYWhgcZ h\Y fYgiffYWh]cb(dUgh'
dfYgYbh' UbX ZihifY(kY WUbVY
hfYaYbXcig`m YbWcifU[YX g]bWY
kY \UjY VYYbfU]gYXk]h\ <\f]gh)
IUi` giag id h\Y dUgh' dfYgYbh'
UbXZihifY Zcf h\Y VY`]YjYf]b \]g
kcfXg hc h\Y <c`cgg]Ubg5

?cf mci X]YX'UbXmcif `]ZY]g
bck \]XXYbk]h\ <\f]gh ]b @cX)
O\Yb <\f]gh' k\c ]g mcif `]ZY'
UddYUfg'h\Yb mci U`gck]`` Ud(
dYUf k]h\ A]a ]b [`cfm %<c`)
.5,(/&)

B dfUmh\Uh h\Y <\f]gh cZ \]g(
hcfm' k\c VYWUaYh\Y EcfX cZ
[`cfm UbXk\c dfca]gYX hc Vf]b[
ig hc [`cfm' k]`` UkU_Yb]b YUW\cZ
ig h\Y Zi`` fYU`]hmcZ!<\f]gh ]b ig'
h\Y \cdY cZ [`cfm! gc h\Uh kY
a][\h _bck h\Y [`cf]cig \cdY hc
k\]W\ AY \Ug WU``YXig ))))

Cc\b =i_Y ZMKMQ^MLPQ[1'0' QV7Q[\WZaNZWU
FQTTQIU2IZMa 2WTTMOMQV7I\\QM[J]ZO$R"GNQ[[Q[[QXXQ$
IVL I\\MVLML=M_ >ZTMIV[1IX\Q[\ CPMWTWOQKIT
BMUQVIZa'7M Q[I UMUJMZWN\PM4LQ\WZQIT1WIZL
WN8V\MOZQ\a2WUU]VQKI\QWV[IVL K]ZZMV\Ta[MZ^M[
I[ I XI[\WZQV<WJQTM$0TIJIUI$ _PMZMPMZM[QLM[
_Q\PPQ[_QNM$4TTMV$IVL \PMQZ\PZMMKPQTLZMV'
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GYk O]bY5 9L\PM2P]ZKPQ[\PMMIZ\PTaZMXZM&
[MV\I\QWVWN\PMZM[]ZZMK\QWVXW_MZWN2PZQ[\$
_Pa Q[Q\IXXIZMV\TaPI^QVO[WTQ\\TMQUXIK\WV
W]ZVI\QWV/
CUaYg DYbbYXm5OY `]jY ]b U XYacWfUWmk\]W\ ]g
[cjYfbYX Vmh\Y aU^cf]hm)UbXh\YfY jYfmW`YUf`m]g
bch U aU^cf]hmcZ <\f]gh]Ubg ]b h\]g bUh]cb(Uh `YUgh
bch Vcfb(U[U]b' ;]V`Y(VY`]Yj]b[ <\f]gh]Ubg) L\Uh
aU_Yg ]hX]ZZ]Wi`hhc UZZYWhh\Y XYW]g]cbgVY]b[ aUXY
Vm[cjYfbaYbh)

:`cb[ k]h\ h\]g) kY \UjY gYYbU XYdUfhifYZfca
<\f]gh]Ub jU`iYg ]b gcW]YhmUh `Uf[Y) L\YfY kUg U
h]aY k\Yb YjYb bcb(<\f]gh]Ubg YaVfUWYX<\f]gh]Ub
acfU`]hm UbXYh\]Wg6Vih h\Uh ]g bc `cb[Yf h\Y WUgY)
OY bck `]jY ]b U dcgh(<\f]gh]Ub cf YjYb Ub Ubh](
<\f]gh]Ub Wi`hifY)LcXUmh\Y gYWi`Uf\iaUb]gh j]Yk
cZ `]ZY)ZUa]`m'[cjYfbaYbh) UbX acfU`g k\]W\ \Ug
[U]bYX UgWYbXYbWm]b h\]g Wcibhfm]g X]UaYhf]WU``m
cddcgYX hc h\Y hfUX]h]cbU<̀\f]gh]Ub j]Yk)

<\f]gh]Ub]hm]g bck fY[UfXYXVmaUbm UgUb U`]Yb
a]bX(gYh k\]W\ ]g VY]b[ !]adcgYX! cb cif gcW]Yhm)
;ih h\Y hfih\ ]g h\Uhh\Y \iaUb]gh j]Ykdc]bh) k\]W\
]g hfi`m U`]Ybhc :aYf]WUb ]XWU`g)\Ug VYYb]adcgYX
cb cif gcW]YhmVmh\Y Wcifhg UbX`Y[]g`Uh]jWVcX]Yg'
k\]`Y VY]b[ dfYgYbhYXUgh\Y \Z]Ta :aYf]WUb kcf`X
j]Yk)

KcaY [fcidg UfYgYf]cig`mgUm]b[h\Uh<\f]gh]Ub](
hm ]g U h\fYUh hc !h\Y :aYf]WUb kUm)! L\]g ]g
`iX]Wfcig) cZ WcifgW)g]bWY<\f]gh]Ub]hm\U$] VYYb
d]jchU` hc :aYf]WUb `]ZYZcf [YbYfUh]cbg) ;ih kY
\UjY `cgh h\Uh)

GO5 7W_ LQL_M TW[MQ\/
CD5 BVY`]YjYkY `cgh cif <\f]gh]Ub ]bZ`iYbWYVmcif
ZU]`ifYhc cVYmhkc df]bW]d`YgWf]dhifU`aUbXUhYg)
L\Y Z]fgh]g h\Y YjUb[Y`]gh]WaUbXUhY)ZcibX ]b FUh(
h\Yk -35 ,3 UbXch\Yf hYlE$]'hc ![c ]bhc U``h\Y kcf`X
UbXdfYUW\h\Y [cgdY` hc YjYfmWfYUhifY)!: gifjYm
hU_YbZ]ZhYYbmYUfgU[c ]bX]WUhYXh\Uh bYUf`mb]bYhm
dYfWYbhcZ U``W\ifW\ aYaVYfg \UjY bYjYf `YXUbm(
cbY hc <\f]gh) Bb h\Y dUgh)W\ifW\ aYaVYfg aUm
\UjY h\ci[\h h\YmWci`X ][bcfY h\Uh aUbXUhY)Vih
kY UfYbck kU_]b[ id hc k\Uh WUb\UddYb ]ZU gc(
W]Whm]g U``ckYXhc VYWcaYdU[Ub)

L\Y gYWcbXgWf]dhifU àUbXUhYkY \UjY ZU]`YXhc
cVYm]g h\Y Wi`hifU` aUbXUhYcZ @YbYg]g, 5-3) ]b
k\]W\ kY UfYhc`X h\Uh Ug XY`Y[UhYXUih\cf]h]Yg cZ
@cXkY UfYhc VYZfi]hZi`UbX\UjY Xca]b]cb cjYf U``
h\Y YUfh\)OY \UjY ZU]`YX]b h\]g) df]aUf]`m VYWUigY
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cZ U a]gUdd`]WUh]cbcZ gcaY ]XYUgZfca h\Y I]Yh]gh
acjYaYbh cZ h\Y gYjYbhYYbh\WYbhifm)

FUbm <\f]gh]Ubg \UjY VYYbhUi[\h h\Uh h\Y cb`m
]adcfhUbh UgdYWhcZ h\Y <\f]gh]Ub `]ZY]g cbY$g
_0XORRGZKkU`_ k]h\ <cX) L\Ym \UjY VYYbhUi[\h h\Uh
<\f]gh]Ub]hmXcYgb$h\UjY Ubmh\]b[ hc gUmUVcih
ch\Yf gd\YfYg cZ `]ZY(k\Yh\Yf Ufh' aig]W' dc`]h]Wg'
U[f]Wi`hifY' gW]YbWYcf YXiWUh]cb(k\]W\ UfYWcb(
g]XYfYXhc VY hchU``mciE76]XYh\Y gd\YfY cZ h\Y
<\ifW\)

L\Y fYgi`h ]g h\Uha]``]cbg cZ<\f]gh]Ubg hcXUmVY(
`]YjYh\Uh <\f]gh]Ub]hm]g fYghf]WhYXhc cbY$gdfUmYf
W`cgYhcf h\Y W\ifW\' UbX gd]f]hiU` UWh]j]hmcihg]XY
h\cgY `]a]hUh]cbg]gcih cZd`UWY);ih kY WUb$hUZZcfX
hc UVUbXcbcif Wi`hifU` aUbXUhYUbX fYhfYUh]b(
ghYUX]bhc gd]f]hiU` ![\Yhhcg! k]h\]b h\Y ghU]bYX
[`Ugg kU``g cZ h\Y gUbWhiUfm)

GO5 3W aW] NMMTI [XQZQ\]ITI_ISMVQVOQ[
VMKM[ _ZaNWZIVa []J[\IV\QIT KPIVOMQV\PM
LQZMK\QWVW]ZKW]V\ZaQ[\ISQVO/
CD5 PYg' UbX h\Y UkU_Yb]b[ aigh VY[]b k]h\ h\Y
W\ifW\) <\f]gh]Ubg aigh VYWcaYUkUfYcZ k\Uh ]g
\UddYb]bp' UbX h\Yb VY k]``]bp hc cVYm h\Y
YjUb[Y`]gh]WUbXWi`hifU`aUbXUhYg)

B h\]b_ U [fYUh XYU`]g \UddYb]b[ YjYb bck)
L\YfY UfWacfY <\f]gh]Ubg k]hbYgg]b[ Zcf <\f]gh hc(
XUmh\Ub h\YfY kYfY hkYbhmmYUfgU[c' XYgd]hYh\Y
XYW`]bYcZ<\f]gh]Ub Wi`hifY)Bkci`X YjYbjYbhifY hc
gUmh\Uhh\YfYUfWacfY <\f]gh]Ubg k]hbYgg]b[ hcXUm
h\Ub h\YfY YjYf \UjY VYYb]b h\Y \]ghcfm cZ h\Y
kcf`X) Fm cb`m WcbWYfb]g h\Uh]haUm VY!hcc `]hh`Y'
hcc `UhY'!hc ghYa h\Y h]XYcZ \iaUb]gh]W Wcbhfc`)
;ih Uh`YUgh]h]g \UddYb]b[) :dUfh Zfca UWcbWYfhYX
YjUb[Y`]gh]WYZZcfh'kY k]`` bch gYYU W\Ub[Y]b cif
Wi`hifU`X]fYWh]cb)

OY aigh `cc_ UfcibX Uhcif kcf`X UbXdfUmZcf
h\Y EcfX hc g\ck ig k\Uh UfYUgcZ cif gcW]YhmUbX
Wi`hifY kY UfYhc VY]bjc`jYX ]b W\Ub[]b[) :b ]b(
X]j]XiU` WUbbch Xc YjYfmh\]b[' Vih \Y WUb Xc
YUSKZNOTM'BZYbcip\ dYcd`Y [Yh ]bjc`jYX' kY k]``
\UjY Ub ]adUWh)

FO5 FPTT\LWaW] JMTQM^MIZM\PMM[[MV\QITKWV&
KMZV[2PZ.''.\QTTV .'"QPW]TLJM NWK]'"QQVOcb XMZ&
'"QWVITTa/
CD5 BVY`]YjYh\Uh XU]`mdfUmYfUbXgWf]dhifYghiXm
UfY ZibXUaYbhU`Zcf gd]f]hiU` [fckh\) Pci WUbbch
\UjY gd]f]hiU` ghfYb[h\ k]h\cih h\YgYUWh]j]h]YgUbm
acfY h\Ub mci WUb\UjY d\mg]WUg̀hfYbph\ k]h\cih
YUh]bp)

:bch\Yf YggYbh]U]̀g BWUfb]bphc k]hbYgg) L\Y
acgh VUg]Wh\]bp U <\f]gh]Ub WUbXc ]g hc Zi`Z]` h̀\Y
YjUbpY,]gh]WaUbXUhY(hc g\UfY h\Y `]ZYcZ <\f]gh)
L\Y Wi`hifU` aUbXUhY]g h\Yb g]ad`m U bUhifU` Yl(
hYbg]cb cZ Udd`m]bph\Y [cgdY` ]b U``UfYUgcZ `]ZY)
;ih ]hVY[]bg ]b h\Y dYfgcbU` k]hbYgg)

G>O OBG>
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F]``]cbg cZ <\f]gh]Ubg _bck h\Ymg\ci`X k]hbYgg
Zcf <\f]gh UbX VYZfi]hZi`' mYhh\YmUfYUZfU]Xh\Ym
kcb$h _bck k\Uh hc gUm)O\Yb h\Ym hfm hc hY``
ch\Yfg UVcih h\Y EcfX' h\YmYbXid ]b Ub Uf[iaYbh
cf gcaY ch\Yf _]bX cZ Z]UgWc)<cbgYeiYbh`m' aUbm
k\c PI^M hf]YXhc k]hbYgĝ igh []jY id) ;ih VUg]WU``m
h\Uh]g VYWUigYh\Ym\UjY bYjYf VYYbhUi[\h \ck hc
k]hbYgg)PYhk]hbYgg]b[ ]g YjYfm<\f]gh]Ub$gfYgdcb(
g]V]`]hmhc `YUfb' UbXh\Y <\ifW\$g fYgdcbg]V]`]hmhc
hYUW\)L\]g' cZWcifgY' ]g k\m kY \UjY ]b]h]UhYXcif
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dfcpfUa WU``YX!>jUb[Y`]ga >ld`cg]cb)!

GO5 FPI\ Q[\PMUIQV \PZ][\ WN\PI\ \ZIQVQVO/
BC5Bbh\Y !BpjUb[Y`]ga Bpld`cg]cb! dfc[fUa kY Uh(
hYadh hc hfU]b a]b]ghYfg hc hfU]b h\Y]f dYcd`Y hc
g\UfY h\Y [cgdY` cZ<\f]gh YZZYWh]jY`mk]h\ ch\Yfg) Bh
]g U dfc[fUa cZ gd]f]hiU` ai`h]d`]WUh]cb)L\Y hfU]b(
]b[ ]g cZhYbUb !id\]``! YbXYUjcfVYWUigYk]hbYgg(
]b[ [cYg U[U]bghh\Y [fU]b cZ h\Y bUhifU`aUb) ;ih
YjYb gc kY \UjY gYYbgcaY ZUbhUgh]WfYgi`hg)

FUbm [fck]bp W\ifW\Yg ]b :aYf]WU UbXUfcibX
h\Y kcf`X UfY[]j]b[ h\]g hfU]b]b[ hc h\Y]f `UmdYcd`Y)
HVj]cig`m' ]Zh\YfY UfYhkc \ibXfYX aYaVYfg ]b U
W\ifW\ k\c UfYhfU]bYXUbXYei]ddYXhc `YUXch\Yfg
hc <\f]gh' h\UhW\ifW\ k]`` [fck ZUghYfh\Ub UW\ifW\
h\Uh\Ug cb`m cbY dUghcfhfm]b[hc Xc h\Y k\c`Y ^cV)
O\Yb dYcd`Y UfYhfU]bYX'W\ifW\Yg [fck) ;ih kY
UfY bch ]bhYfYghYX]b ^igh U `ch cZ WcbZYgg]cbgcZ
ZU]h\6cif U]a ]g hc gYYgc`]X W\ifW\ [fckh\)

FO5 FPI\ PTTXXMV'"Q_PMV XMWXTMLWV"\[PIZM
\PMQZNIQ\P/
BC5: ZU]`ifYhc k]hbYggW`c[gid cif k\c`Y <\f]g(
h]Ub̀ ]ZY)OY WUbd]WhifYYUW\<\f]gh]Ub UgUWcbXi]h
h\fci[\ k\]W\ h\Y !kUhYfcZ `]ZY!ci[\h hc Z`ck cih
hc ]ff][UhYh\Y `UbX);ih ]Zh\Y WcbXi]h]gW`c[[YXid'
kY WUbbchVY U V`Ygg]b[hc h\Y kcf`X) BZkY UfY
d`ipYX id' h\Y `UbXk]h\Yfg UbXdYf]g\Yg VYWUigY
h\Y kUhYfbYjYf fYUW\Yg]h)

,+

O\Yb mci ghcd UbXh\]b_ UVcih]h'h\Uh$g\ck ]h]g
hcXUm)CYgig <\f]gh ]g h\Y ZcibhU]b cZ `]ZYUbXh\Y
<\ifW\ ]gh\Y kcf`X$g]ff][Uh]cb gmghYa): d]dYkYbh
cih Zfca <U`jUfmUbX VY[Ub hc VfUbW\cih ]bhc
acfY UbXacfY d]dYgibh]` `]ZYkUg Z`ck]b[ h\fci[\
[YbYfUh]cbUZhYf[YbYfUh]cb]b a]``]cbg cZ WcbXi]hg)
>UW\ `]ZY]g g]ad`m U VfUbW\ cZ h\Uh ]ff][Uh]cb
gmghYa)

L\Y hfU[YXm]g h\Uh YjYb hcXUm'UZhYfh\Y kUhYf
\Ug VYYbWUff]YXhc ig Zcf cjYf b]bYhYYb\ibXfYX
mYUfg'h\Y jUgh aU^cf]hmcZ <\f]gh]Ubg k\c X]Yh\]g
mYUf]b :aYf]WU k]`` VYXYUXYbXg]b h\Y d]dY`]bY)
L\Ym k]`` \UjY `YXbc cbY hc <\f]gh hc WUffmcb h\Y
`]ZYh\Ym fYWY]jYXZfca A]a) ;ih h\]b_ cZ h\Y
gd]f]hiU` \UfjYgh h\Uhkci`X fYgi`h ]ZU``h\cgY `]jYg
Wci`XVYibd`i[[YX 

FO5 FPI\ LWaW] \PQVSQ\_QTT\ISM \W ]VKTWO
\PMU/ ?MZPIX[XMZ[MK]\QWV/
BC5 B \cdY bch) ;ih h\YfY IZM gcaY \]ghcf]WU`
dfYWYXYbhghc Wcbg]XYf)?cf ]bghUbWY'h\Y YUf`m
W\ifW\ kUg bch fYU``mgYf]cig UVcih Zi`Z]``]b[h\Y
@fYUh<caa]gg]cb ibh]` h\Y dYfgYWih]cbk\]W\
Zc``ckYXh\Y dfYUW\]b[cZKhYd\Yb'k\Yb h\YmkYfY
gWUhhYfYXUbX !kYbh YjYfmk\YfY dfcW`U]a]b[ h\Y
kcfX! %:Whg35/&)Md ibh]` h\Uhh]aY <\f]gh]Ubg \UX
ghUmYXW`cgYhc CYfigU`Ya XYgd]hYCYgig$cfXYfg hc
[c ]bhc U``h\Y kcf`X)

L\Y [fYUh gdfYUX]b[ cZ h\Y [cgdY` ]b h\Y Z]fgh
WYbhifmVY[Ubk]h\ h\]g dYfgYWih]cbUbXWcbh]biYX
ibXYf GYfc$gdYfgYWih]cb)L\Y \UfXYf h\Y JcaUb
Yad]fY hf]YXhc ghUad cih h\Y <\ifW\' h\Y acfY ]h
[fYk) O\Yb dYUWYZih̀]aYg WUaY' \ckYjYf' h\Y
<\ifW\ VY[Ubhc Uhfcd\m)

Bj]j]X`m fYWU`Ù WcbjYfgUh]cbB cbWY\UX k]h\
IUghcf J]W\UfX OifaVfUbX' h\Y Eih\YfUb dUghcf
Zfca JcaUb]U k\c kUg ]adf]gcbYX Zcf \]g ZU]h\
U`acgh ZcifhYYbmYUfg)AY g\ckYX aY U d]WhifYcZ
h\fYYaYb k\c kYfY VY]b[ gYbhYbWYXhc Z]jY('hYb('
UbX Z]ZhYYb(mYUfhYfag ]b K]VYf]UZcf YjUb[Y`]n]b[)
:g BkUg `cc_]b[ Uhh\Y d]WhifYBUg_YX\]a' !O]h\
h\Uh _]bX cZ fYdfYgg]cb' UfYh\YfYaUbm <\f]gh]Ubg
VY\]bX h\Y Bfcb <ifhU]b k\c k]hbYgg8!

B$`b̀YjYf Zcf[Yh\]g fYgdcbgY)AhkUg Ug]ZgdUf_g
Z`Ykcih cZ \]g YmYgUg\Y gU]X]adUgg]cbYX`m'!=c
aUbm <\f]gh]Ubg k]hbYgg8BbYjYf _bYk U <\f]gh]Ub
h\UhX]Xb$hk]hbYgg  !

Ahhcc_ dYfgYWih]cb hc Vf]b[ h\Uh UVcih ]b
>UghYfb>ifcdY' UbXBkcbXYfYXhc amgY`Z'k\Uh ]g
]h [c]b[ hc hU_Yhc [Yh YUgm([c]b[ <\f]gh]Ubg ]b
:aYf]WU hc hU_Yh\Y @fYUh<caa]gg]cb gYf]cig`m8

BXcb$hh\]b_ acgh :aYf]WUbg fYU`]nY\ck `UhY
UbX \ck Wf]h]WU`h\Y \cif fYU``m]g) L\Y <\ifW\
aigh kU_Y id UbXhU_YgYf]cig`mh\Y hUg_h\Uh \Ug
VYYb[]jYb hc ]h)L\Y bYlh Z]jYhc gYjYbmYUfgk]`` VY
Wf]h]WU`cbYg Zcf cif bUh]cb(h]aYg k\Yb <\f]gh]Ubg
U][\ VYdfUm]b[ IVL kcf_]b[ UgbYjYf VYZcfY))))
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( 03973B3JM)3?A? #6>7?@!@63,<; <4 '<2! <A>,/B7<>! C6< 7?
@63=><=63@!=>73?@!/;2 87;5 <4<A>?/9B/@7<;"

A)CYgig$L\fYYZc`XF]b]ghfm ?cfYhc`X UbX?i`Z]``YX
:) Ifcd\Yh]W =h) ,35 ,0(,36 Bg)1,5 ,(,,6 :Whg.5 ,2(-. :df]` ,
;) If]Ygh`m @Yb),/5,3(-+6 Ig) ,,+5/6 AYV)25,(-3 :df]` -
<) D]b[`m - KUa) 25,,(,16 Ig) ,.-6 AYV),-5,(- :df]` .

BB)CYgig$Ifcd\Yh]W F]b]ghfm
:) `]Y_bYk A]gdfcd\Yh]Wfc`Y Fh) ,.50.(036 E_) ,.5.,(.0 :df]` /
;) A]gdfcd\Yh]WcZZ]WYfYWc[b]nYX F` -,5,(,,) ..(/1 :df]` 0
<) IckYf hc fU]gYh\YXYUX E_) 25,,(-. :df]` 1
=) Hh\Yf a]fUWi`cig g]pbg Fh) 45,(./ :df]` 2
>) Fi`h]d`]YX`cUjYgUbXZ]g\Yg Bb)15,(,/ :df]` 3
?) IfYUW\YXfYdYbhUbWY E_),.5,(46 Fh)/5,-(,2 :df]` 4
@) =]gWYfbYX\YUfhg)dfYX]WhYXA]g ZihifY Bb)/5,(,46 Fh) -+5,2(,4 :df]` ,+
BB)Kdc_YZcf<cX Bb) ,5,(,3 :df]` ,,

BBB)CYgig$If]Ygh`mF]b]ghfm
:) <cX$gEUa\ Zcf h\Y kcf`X$gg]b Bb) ,5,4(./5 JYj) 05,(,/ :df]` ,-
,.) L\Y KUj]cf cZA]gdYcd`W Fh) ,5,3(-06 L]hig .5,(1 :df]` ,.
<) <`YUbgYXig Zfca g]b VmA]gV`ccX , Bb) ,5,(,+ :df]` ,/
=) BbhYfWYXYgZcfh\YdYcd`Y E_) --5.,(.-6 Bb) ,25,(-1 :df]` ,0
>) A][\ If]YghcZh\YGYk <cjYbUbh) AYV)45,(-3 :df]` ,1
?) Hif A][\ If]YghYbWcifU[YgUVc`XYfZU]h\ AY\) ,+5,(.4 :df]` ,2

BN)CYgig$D]b[`m F]b]ghfm
:) L\Y D]b[ XYW`UfYX F ) -5,(,+6 Bb) ,5/.(0, :df]` ,3
,.) `B]g_]b[Xca Uh\UbX6bch cZh\]g kcf`X Bb) .5,(,06 ,35..(.2 :df]` ,4
<) L\Y _]bpXca ]b dUfUV`Yg Fh) ,.5,(03 :df]` -+
=) L\Y D]b[ XYW`UfYgkUf Fh) ,-5--(.2 :df]` -,
>) L\Y D]b[$g hf]iad\Ubh dfcWYgg]cb QYW\)4545Bb) ,-5 ,-(,4 :df]` --
;* %^TO@UZS[Z `^UMX >Z* -45- **-1 +OQJK./
@) L\Y D]b[ YlU`hYX :WE$]-5-4(/,5 I\]`) -5,(,, :df]` -/
,B) L\Y D]b[$gZc``ckYfgdfcW`U]aA]g _]b[Xca )) :WE$],25,(5.6 :Whg-35.+(., :df]` -0
A) L\Y D]b[ YlhYbXgA]g _]b[Xca ` IYh) -5,(,+5 JYj) ,5,(16 054(,+ :df],-1
L\Y D]b[$g JYkUfXg UbXCiX[aYbhg
C) L\Y hYbj]f[]bg Fh) -05,(,. :df]` -2
D) L\Y hYbhU`Ybhg Fh) -05 ,/(.+ :df]` -3
E) L\Y g\YYdUbXh\Y[cUE(6 Fh) -05.,(/1 :df]` -4
F) L\Y ,,Bgh^iX[aYb`) AYj) ,,5,0(,46 ,45,,(-, :df]` .+

: acbh\`m ;]V`Y ghiXmVm;fiWY Ecb[ghfYh\

G>O OBG> ,,
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ZMKMV\Ta_MV\ \WJM_Q\P\PM;WZL$IZM^Q\IT\WW]Z]VLMZ&
[\IVLQVOWN\PMTWZL[PQXWN2PZQ[\I[ M`MZKQ[MLQVTQNMIVL
XIZ\QK]TIZTaQVLMI\P'

@IFMB CFKJFUFQEJFR#SIF
FMFLXIBRM"S OTKKFEB
GBRSNMF% 1NEJRJMDNMSQNK$

2F INKER>IF 5FXRSN
6JGFBME.FBSI

CX/QM,BWSFQ

?PW\W.88'h`a`(
[\ZWVOAWJMZ\['

8VM'

-.

CYgig<\f]gh ]g EcfX cZ U``)
L\Y ZcibXUh]cb cZ cif ZU]h\

]g h\Uhh\YfY]g HbY k\c fi`Yg h\Y
ib]jYfgY' k\c ]g h\Y ?cibhU]b cZ
U```]ZY)

E]ZYX]Xbch WcaY hc[Yh\Yf Ug
U Zcfhi]hcig WcbWiffYbWYcZUhcag)
Bh]gUdfcXiWhcZUb ]bZ]b]hYXYg][b'
UbXVY\]bX h\Uh ]bZ]b]hYXYg][b ]g
bch U df]bW]d`Ycf U gYhcZ fi`Yg'
Vih U h\fcVV]b[ AYUfh UbX Ub
YhYfbUF̀]bX) :h YjYfmhifb' `]ZY
`]b_g ig hc h\Y <fYUhcf6AY ]g h\Y
EcfX cZ YjYfmUfYUcZ cif `]jYg)

;ih A]g `cfXg\]d [cYg VYmcbX
`]ZY)Bb h\]g aYggU[Y' B kUbh hc
aU[b]Zm h\Y `cfXg\]d cZ <\f]gh'
bch cb`m ]b `]ZY'Vih U`gc]b h\Y ]b(
Yj]hUV`YYjYbhcZ XYUh\)=YUh\ ]g
Ub UgdYWhcZ h\Y difdcgYZi` YlYf(

6EF>A ,43.



W]gYcZ <\f]gh$g `cfXg\]d Ug`]Y UW(
Wcad`]g\Yg B̀ ]g cb[c]bp difdcgYg
Uacbp aYb)

>Zh\Y AUbXg cZ h\Y EcfX
BbIUi`$g Yd]gh`Yhc h\Y AcaUbg'

\Y XYZ]bYgh\Y ZcibXUh]cbU h̀fih\g
cZ cif ZU]h\) L\Y Zc``ck]bp ZfYY
hfUbg`Uh]cb cZ U d]E76gUpYZfca
W\UdhYf ,/ cZ AcaUbg Yad\U(
g]6`'Ygh\Y U``(YbWcadUgg]bp `cfX(
g\]d cZ <\f]gh5

L\Y Lfih\ ]g h\Uh kY bY]h\Yf
`]jY bcf X]Y Ug gY`Z(WcbhU]bYX
ib]hg) :h YjYfm hifb `]ZY`]b_g
ig hc h\Y EcfX' UbX k\Yb kY
X]Y' kY WcfbYZUWY(hc(ZUWYk]h\
A`]a)8VTQ#MWZLKI\P$_M IZMQV
\PKPIVL[ c%\PM8$WZL'?cf h\]g
O'BKh\Y difdcgY cZ <\f]gh Xm(
]bp UbXWca]bp hc `]ZY'h\Uh `]Y
a]p\h VY8$WZLQVJW\PTQ#KIVL
LKI\P %Acfb) ,/52(4' Yad\U76]g
UXXYX&)

OY aUm VYU`]hh`Ygifdf]gYX Uh
h\Y Udcgh`Y$g kcfXg' Vih \]g
aYUb]bp ]g W`YUf5CYgig ]g bch cb(
`mh \Y EcfX cZ `]ZY6̀]Y ]g h\Y EcfX
cZ XYUh\]E76kY``)

Bb h\Y VYUih]Zi`LkYbhm(L\]fX
IgU`a' =Uj]X gdYU_g cZ @cX$g
dYfgcbU` ]bjc`jYaYbh ]b h\Y aUh(
hYf cZ XYUh\) `]Y VYp]bg' !L\Y
EcfX ]g am g\Yd\YfX6 Bg\U`` bch
kUbh!6 \ih hckUfX h\Y YbX cZ h\Y
dgU`a' \Y W\Ub[Yg Zfca h\Y h\]fX
hc h\Y gYWcbXdYfgcb Ug \Y h'``_g
UVcih h\Y EcfX ]b UjYfmdYfgcbU`
kUm) `BY gUmg' !PYU' h\cip\ B
kU`_ h\fcip\ h\Y jU``YmcZ h\Y
g\UXck cZ XYUh\' "8"T8>DUfh k]h\
aY)! L\Uh ]g hc gUm']b acgh UfYUg
cZ `]ZYkY \UjY cbY Ubch\Yf Zcf
giddcfh) ,.ih k\Yb kY WcaY hc
h \Y aUhhYf cZ XYUh\' kY kU`_ ]b
g]bp,W B]`Y(kY kU`_ U`cbY k]h\
B`]a) OY pc df]jUhY`mUbXdYfgcb(
U``mk]h\ <cX' VYWUigỲ]Y ]g h\Y
EcfX cZ XYUh\)

,S,, L\]bpg ,SfY Pcifg
L\Y 'Bdcgh`YIUi` kfchY hc h\Y

<cf]bh\]]``,g5 !:`` h\]bpg UfY
mcifg' ]bW`iX]bp `]ZYUbX XYUh\!
%B<cf) 5,5--&)Fm Z]fghfYUWh]cbhc

G>O OBG>

h\YgYkcfXg ]g hc kcbXYf k\Yh\Yf
BWcbg]XYfh\Uh U V`Ygg]b[ cf bch)
O\m kci`X BkUbh hc \UjY XYUh\
Ug a]bY8 O\Yb kY ibXYfghUbX
@cX$ggcjYfY][bhm' \ckYjYf' fYU`(
]6`']bp h\Uh `BY ]g EcfX YjYb cZ
XYUh\'h\Yb kY _bck h\UhXYUh\]g
]E76aiW\ U dUfh cZ @cX$gdifdcgY
Zcf ig UgUfWV]fh\' aUff]U[Y' W\]`(
XfYb' UbXU``ch\Yf UgdYW`76cZ `]ZY)
L\cip\ XYUh\]g Ub YbYam hc cif
acfhU`]hm' ]h ]g @cX$ggYfjUbh ]b
Zi`Z]``]bp B`]g difdcgYg) =YUh\ ]g
ibXYf B`]g`cfXg\]d)

OY aigh fYZigYhc aU_Y fcca
Zcf KUhUb]b h\]g k\c`Y aUhhYf)OY
aigh WUhY[cf]WU``mfY^YWhUbmgi[(
pYgh]cb h\Uh k\Yb U VY`]YjYfX]Yg'
h\Y YbYam \]E76!di``YX UZUghcbY'!
h\Uh gcaY\ck \Y \]E76gbYU_YX]b
UbX XcbY gcaYh\]b[ k]h\cih h\Y
EcfX _bck]bp UVcih ]h) Gc(Zcf
`]Y k\c g]`76cb h\Y h\fcbY cZ h\Y
ib]jYfgY bYjYf g`YYdg' UbX h\YfY
]g bch\]bp h\Uh Y`iXYg A]g [UnY'
bch\]bp h\Uh ]g XcbY UdUfh Zfca
BB]g ]bhYbh]cb) `BYkcf_g U``h\]b[g
UZhYfh\Y WcibgY` cZ BB]g k]``)

OY WUbbchgUmh\Uh gcaYcbY
\]E76X]YXVm!UWW]XYbh!6]h]g fUh\Yf
U XYhYfa]bUh]cbcZ :`a][\hm @cX
UbXdUfhcZ h\Y kcf_]b[ cih cZ A]g
difdcgYg) L\ci[\ kY aUm bYjYf
ibXYfghUbX B`]g difdcgYg Zi``m'
mYhcif ZU]h\aigh UZZ]fah\Uh @cX
p]jYg' UbX ]h ]g 2WL k\c hU_Yg
UkUm)

=YUh\ ]g cb`m h\Y dcfhYf h\Uh
fibg Uh h\Y V]XX]bp cZ h\Y gcj(
YfY][b <\f]gh) UbXcdYbg h\Y Xccf
h\Uh dYfa]`76 ig hc acjY Zfca cbY
fcca hc Ubch\Yf) =YUh\ ]g UhVYgh
U g`UjY cZ cif FUghYf' igYX Vm
B`]a Uh``]g XYhYfa]bUh]cb) O\Yb
gcaYcbY X]Ygcif WcaZcfh WcaYg
k\Yb kY giVa]h cifgY`jYg hc h\Y
UVgc`ihY' gcjYfY][b f][\h cZ @cX
hc Xc k]h\ `B]gckb k\Uh `]Y k]``g)

: FmghYfm
O\m XcYg @cX W\ccgY hc hU_Y

gcaYcbY ]b XYUh\8 B Xcb$h Zi``m
_bck k\m) IUi` gU]Xh\Uh h\Y dif(
dcgY cZ <\f]gh$g Xm]b[ UbX Wca(
]bp hc `]ZY U[U]b kUg h\Uh `BY
a]p\h VY EcfX ]b Vch\ `]ZYUbX
XYUh\) ;ih YjYb h\ci[\ B _bck

h\Uh ]g hfiY' B Xcb$h ibXYfghUbX
\ck) PYh B aigh fYaYaVYf h\Uh
h\YfY ]g gc aiW\ ]b M^MZaUfYUcZ
`]ZYh\Uh B Xcb$h ibXYfghUbX Bb
ZUWh'Ug B[fck c`XYf BUa fYWUd(
hif]b[ U VYUih]Zi` gYbgY cZ
amghYfm h\Uh B \UX `cgh ]b h\Y
WU``cig UbX WU``ck mYUfgcZ am
mcih\' k\Yb B h\ci[\h B _bYk
YjYfmh\]b[) B Xcb$h ibXYfghUbX
YjYfmh\]b[ U\cih @cX' Vih B_bck
AY ]g am fcW_)

BXcb$hZi``mibXYfghUbXh\Y Bb(
WUfbUh]cb) B WUb$hWcadfY\YbX
\ck h\Y Ec[cg `U]XUg]XYh\Y dif(
d`Y hc[U cZ \]g Wc(YeiU`fi`Yfg\]d
k]h\ h\Y ?Uh\Yf UbX h\Y Kd]f]h
UbX WUaYXckb ]b h\Y amghYfmcZ
]bWUfbUh]cb) B WUb$hibXYfghUbX
\ck AY bYgh`YX ]b h\Y j]f[]b
kcaV cZ U `]hh`YdYUgUbh[]f` Zcf
b]bY acbh\g' kUg Vcfb' UbXgbi[(
[`YX W`cgYhc \]g ach\Yf$g VfYUgh
Ug Ub ]bZUbh)BXcb$h \UjY h\Y ]b(
hY``YWhiUÙddUfUhig ]b am ZU``Yb
a]bX hc ibXYfghUbX\ck ]aaUWi(
`UhYIYfZYWh]cbkfYgh`YXk]h\ g]b
UbX WUaY h\fci[\ j]Whcf]cig cb
YjYfmcWWUg]cb):`h\ci[\ B Wci`X
hfmhc []jY UbgkYfghc h\Y \ck UbX
k\m([ccX UbgkYfg UbX hfiY Ub(
gkYfg(h\Ym kci`X bch VY giZZ](
W]Ybh)

BXcb$hibXYfghUbXU``h\Uh kUg
hU_]b[ d`UWYk\Yb CYgig \ib[ ]b
U[cbm cb h\Y Wfcgg' gc aUb[`YX
h\Uh AY kUg ibfYWc[b]nUV`Y) PYh
BUa hc`X VmfYjY`Uh]cbUgh\Y Ac(
`m Kd]f]h XfUkg VUW_h\Y WifhU]b
h\Uh Uh h\Uh dUfh]Wi`Uf\]ghcf]WU`
UbX [Yc[fUd\]WU` dc]bh' Ub YjYbh
kUg hU_]b[ d`UWYh\Uh kUg Wcga]W
]b W\UfUWhYf)Bb h\cgY UkZi` ac(
aYb`76 CYgig <\f]gh kUg VYUf]b[
h\Y g]b cZ h\Y kcf`X' WcbZfcbh]b[
df]bW]dU`]h]YgUbX dckYfg UbX
[f]bX]b[ ibXYf A]g WcbeiYf]b[
\YY` h\Y g_i`` cZ !A]g KUhUb]W

>fb ;UlhYf' I TWVO&\QUMTMILMZQV\PMKPIZQ[UI\QK
ZMVM_IT$XI[\WZMLWVMc%\PMTIZOM[\M^IVOMTQKIT
KP]ZKPM[QV2IVILI #WZ\_MV\a aMIZ[' BQVKM\PI\
\QUMPM PI[ \ZI^MTMLM`\MV[Q^MTaQV UQVQ[\Za
\PZW]OPW]\\PM['Y' IVL IJZWIL' 6S Q[I UMUJMZ
c%\PM8V\MOZQ\a2WUU]VQKI\QWV[1WIZL c%3QZMK&
\WZ[IVL PMZM[QLM[QVT'(WJQTM$0TIJIUI$ _Q\PPQ[
_QZM$A]\P'

,.



2PZQ[\QIV[LWV"\LQMIKKQLMV\ITTa.\PMa
LQMJa LQ^QVMLM[QOV'

FU^Yghm)!:bX k\Yb AY \UX UW(
Wcad`]g\YX h\Y kcf_ h\Y ?Uh\Yf

\UX gYbh A]a hc Xc' AY Wf]YX
hf]iad\Ubh`m' !Bh]g Z]b]g\YX !

Hb h\Y <fcgg
OY bYYXhc ibXYfghUbXh\Uh

CYgig$`]ZYkUg bch hU_Yb UkUm
Zfca A]a Vmh\Y YbYam)AYOI^M
A]g `]ZY'm]Y`X]b[id A]g gd]f]h)Bb
h\Uh acaYbh cZ CYgig$ XYUh\'
KUhUb'k\c \UX [Uh\YfYXgci`g Uh
h\Y \cif cZXYUh\Zcf \ibXfYXg cZ

mYUfgVYZcfY'dfcVUV`mdfYgiaYX
h\Uh h\]g Kci` kUg \]g hc hU_YUg

kY``) Icgg]V`m' \Y gYbh gcaY cZ
\]g ghfcb[Ygh df]bWYghc [Uh\Yf
CYgig$gci`) ;ih Ug h\Y gUhUb]W
dckYfg WUaYhc VYUfUkUmCYgig$
gci` ]b XYUh\'h\Y FYgg]U\ Z`ib[
h\Ya cZZ)BZh\cgY dfYgYbh \UX
\UX gd]f]hiU``mdYfWYdh]jYYmYg'
h\Ym kci`X \UjY gYYb ghfYkb
UfcibX h\Y Zcch cZ h\Y Wfcggh\Y
VYUhYbZcfag cZ gUhUb]Wdf]bW](
dU`]h]Yg)

D]b[ CYgig bYjYf fY][bYX gc
aU^Ygh]WU``mUg AY X]X Zfca A]g
Wfcgg'k\YfY \Uj]b[ Z]b]g\YXA]g
kcf_' AYhf]iad\Ubh`m m]Y`XYXid
A]g gd]f]h UbX kYbh Xckb ]bhc
AUXYghc XYW`UfYh\Uhh\Y Wcga]W
acaYbh \UX Uff]jYX' h\Uh aUb
\UX fYU`]nYX\]g XYgh]bm'h\Uh
@cX$gk]`` \UX VYYbXcbY) AY
aUXYA]g UbbcibWYaYbhUbXh\Yb
UgWYbXYX]bhc h\Y dfYgYbWYcZ
@cXhc g]hUhh\Y f][\h \UbX cZh\Y
FU^Yghmcb \][\ ibh]` A]g Yb(
Ya]Yg k]`` VYaUXYA]g Zcchghcc`)
L\Uh XUmCYgigXYacbghfUhYXh\Uh
AY kUg EcfX cZ Vch\ `]ZYUbX
XYUh\)

Gc :WW]XYbhg
L\Y gcjYfY][b `cfXg\]d cZ

+ 0JRI
=SNQX

297/=OT8

O\Yb am gcb' FUhh' ]g ZYY`]b[[i]`hm VYWUigYcZ X]gcVYX]YbWY'\Y
VYWcaYg!XYUZ)!:`h\ci[\ \Y ]g igiU``m fYgdcbg]jY hc k\Uh am

k]ZYUbX%hY`\̀]a' k\Yb \Y \Ug VYYbgYWfYh`mX]gcVYX]Ybh\Y \Ug X]ZZ]Wi`(
hm`]ghYb]bChhc ig' UbXU X]ghUbWYVYhkYYbig gYhg]b)

HbY XUmgYjYfUm̀YUfgU[c' Ug]hiUh]cbWUaYid ]b k\]W\ FU`` X]Xbch
gYYa hc VYhY``]b[h\Y hfih\) Fm k]ZYkUggifY h\Uh\Y \UX VYYbX]g\cbYgh
k]h\ \Yf' Vih g\Y kUg ibUV`Yhc dfcjY ]h)Hif d\]`cgcd\m k]h\ cif W\]`(

XfYb' \ckYjYf' \Ug
U`kUmg VYYb h\Uh
k\YbYjYf h\YfY ]g U
eiYgh]cb' `cjY !VY(
`]YjYgU``h\]b[g)! Kc
B hc`X FUhh B kci`X

W\ccgY hc hfigh \Y kUg hY``]b[ h\Y hfih\
UbX <`$]_h\Y EcfX hc g\ck ig ]Z \Y kUg
bch)

L\Y Zc``ck]b[ XUmBhcc_ \]a cb UZ]g\]b[
hf]d k]h\ U Zf]YbXcZ a]bY UbX\]g gcb) BkUg
hYUW\]b[FU`` \ck hc WUghZfca h\Y VcUh'Vih
k\Yb B ghcddYX ]bghfiWh]b[ \]a' \Y kci`X
hifb h\Y fcX cjYf UbX\c`X ]hUX]ZZYfYbhkUm
Zfca k\Uh B\UX g\ckb \]a) AYkUg cVj]cig(
`mbch Zc``ck]b[ am X]fYWh]cbg)L\Y ]bYj]hUV`Y
fYgi`h kUg h\Uh \Y XfcddYX \]g VfUbXbYk
fcX UbXfYY ]̀bhc Y][\hYYbZYYhcZ kUhYf)

FUhhhifbYXUbX`cc_YXUhaY k]h\ dU]b ]b
\]g YmYgUbXhYUfgfibb]b[ Xckb \]g W\YY_g)
BgU]X'!Kcb' mci kYfYb$h\YUf]b[ aY dfcdYf(
`m)=]X mci `]Yhc mcif ach\Yf8!

BaaYX]UhY`m\Y Vifgh ]bhc hYUfgUbX Ub(
gkYfYX'!PYg' =UXXm'BX]X)!L\Yb \Y WUaY

CX:BTK:FSQJF cjYf UbXgUh]b am `Ud)OY hU`_YXUbXdfUmYX

,/

hc[Yh\Yf' UbXBhc`X\]a Bkci`Xb$h gdUb_ \]a
VYWUigYBZY`hh\Y `cgg cZ\]g fYYk̀UggiZZ]W]Ybh
dib]g\aYbh)

:ZhYfkY hU`_YX'BXYW]XYXBkci`X hfmhc WUgh
Zcf \]g fcX) L\Y W\UbWYgcZ \cc_]b[ ]h kYfY
g`]a) L\Y `U_YkUgaUb(aUXY' k]h\ ibWih hfYYg
^igh ibXYf h\Y gifZUWYUbX`c[g ghfYkbcb h\Y
Vchhca(U`` ^igh kU]h]b[ hc gbU[ am \cc_) Bb
UXX]h]cb'kY \UX Xf]ZhYXgcaY X]ghUbWYZfca
k\YfY B h\ci[\h \Y \UX XfcddYX h\Y fYY`)
GYjYfh\Y`Ygg'Bdih U `Uf[Y`ifY cb h\Y YbXcZ
am `]bYhc hfm)

L\Y Z]fghWUghWUi[\h cb U hfYY'UbXUg B
fYY`YXh\Y `]bY]b' cif VcUhkUg di``YX]b h\Uh
X]fYWh]cb)L\Y gYWcbXWUghm]Y`XYXbch\]b[)
Hb h\Y h\]fX WUgh'\ckYjYf' BfYY`YXid U`]bY)
OY di``YX h\Y `]bY]b' UbXcb h\Y YbXcZh\Y
`]bYkUg am gcb$g Z]g\]b[ fcX)

OY kYfY U``h\f]``YXhc fYU`]nYh\Uh @cX
\UX \Y`dYXam `ifY Z]bXFUhh$g̀]bY)FUhh' cZ
WcifgY' kUg YgdYW]U``mV`YggYX);ih hc hcd ]h
cZZ'k\Yb \Y fYY`YX\]g `]bY]b h\YfYkUg UZ]g\
cb \]g \cc_(h\Y cb`m Z]g\kY WUi[\h U``XUm 
Fm Zf]YbX]b h\Y VcUhk]h\ ig ^c_YX'!<\YW_]b
\]g acih\6 mci a][\h Z]bXU Wc]b)!

L\Uh XUmB kUg acfY XYYd`mUkUfYh\Ub
YjYfVYZcfYh\Uh@cXkUgkcf_]b[ cb am gcb$g
VY\U`Zhc hYUW\\]a U `Yggcb\Y kci`X bYjYf
Zcf[Yh'UbXhc \Y`d \]a cb h\Y fcUXhc f][\(
hYcigbYggUbXaUhif]hm)

?I]T ?M\ZQMQ[\PM[MVQWZXI[\WZ WN2W^MVIV\
2P]ZKP QV;M`QVO\WV$:MV\]KSa'

9HJAD ,43.



DK ZNU[MNẐU["J ROQKZUQTU] '''

#$# ,)* %()+!

DKIU[TZ 9ZU VXO\ORKMKZUVXG L̂UXZNKYKTKKJYUg U YZGLL%GTJ ]K ]U[RJ HKNUTUXKJ
ZUVXG L̂UX̂ U[ Ug ]KRZ':[YZ [YK ZNKKT\KRUVKVXU\OJKJ9TKGIN9YY[KULGYk O]bY ZU
ZKRZ[Y ^U[X VXG^KXTKKJY'

;KSHKXY ULU[XYZGLLMGZNKXXKM[RGXR^LUXVXG^KX'DNKT]K IUSK ZUMKZNKX]K NG\K
UTU[X SOTJYTUZUTR ẐNKTKKJYULU[XV[HROIGZOUTYSOTOYZX^%H[Z GRYUZNKTKKJY

ULZNUYK]NU XKRÛT GYk O]bYLUXJGRRŶZXKTMZNGTJ KTIU[XGMKSKTZ'

CYgig'L\ci If]bWYcZ`]ZY'L\m
W\cgYb WUbbchX]Y)

E]_Y L\YY' h\Ym WcbeiYf ]b
h\Y ghf]ZYhc fY][b k]h\
L\YY cb \][\) 

Ah]g bch XYUh\hc W`cgYh\Y YmY
cZhX]aaYX VmhYUfg

:bX kU_Y ]b [`cf]cig fYdcgY
hc gdYbXYhYfbUm̀YUfg)

Bh ]g bch XYUh\ hc VYUf h\Y
kfYbW\ h\Uh gYhgig ZfYY

?fca YUfh\VcibX `]ZY hc
VfYUh\Yh\Y U]f cZ VcibX(
`Ygg`]VYfhm)

Ah]g bch XYUh\hc Z`]b[ Ug]XY
h\]g acfhU` Xigh

:bX f]gY cb ghfcb[' Yli`h]b[
k]b[ hc `]jYUacb[ h\Y^igh)

$OcfXg Vm =f) <UYgUfFU`Ub) ,31/)

L\cgY k\c [c cb hc VYk]h\
h\Y EcfX UfYbch XYUX)CPMaIZM
ITQ^M '''

Bh]g bch XYUh\hc X]Y'hc `YUjY
h\]g YUfh\`mfcUX

:a]Xgh h\Y Vfch\Yf\ccX cb
\][\ hc VY Uh \caY k]h\
<cX)

9T G YOTMRKSUTZN%N[TJXKJY ULVXG^KXXKW[KYZYGXKYKTZZU[Y GYQOTM=UJ"Y 9T&
ZKX\KTZOUTLUXNKGRRTMY%PUHY%SGXXOGMKY%LOTGTIOGRZXU[HRKY%HGIQYROJJKTRU\KJUTKY%
GTJ UZNKXIUTIKXTY' DK XKSKSHKXZNKYKXKW[KYZY]NKT ]K VXG^ ZUMKZNKX'DK"XK
GR]G^YMRGJZUNKGXGMGOTLXUSSGT^ ULZNKYKYGSKVKUVRK]NU ]XOZKRGZKXZUYG^
NU] =UJ NKGRKJU YOIQTKYY%VXU\OJKJGPUH%XKYZUXKJU SGXXOGMK%SKZULOTGTIOGRTKKJ%
UXRKJU RU\KJUTKHGIQUT ZNKXOMNZVGZN'

Zfca h\Y EcfX %-<cf) 051(3&)Bh]g
ZUfVYhhYfZcf h\cgY k\c UfY[cbY
UbX k]h\ A]a' Vih ]h ]g X]ZZ]Wi`h
Zcf ig k\c aigh UX^ighhc h\Y
UVgYbWY): jY]` gYdUfUhYgig' Vih
]b gd]f]hkY UfY]b <cX$g dfYgYbWY
YjYb Ugh\YmUfY)

<cbgYeiYbh`mkY WUb[]jY h\Ub_g
hc <cX Zcf h\Y hf]iad\ cZ h\Y
EcfX CYgig <\f]gh cjYf XYUh\'
cjYf KUhUb$gdf]bW]dU`]h]YgUbX
dckYfg) Bb h\Uh WcbZ]XYbWYkY
WUbZUWYXYUh\7hW6cbY cZh\Y amg(
hYf]WgcZ A]g gcjYfY][bhm' Wcbh](
XYbhh\Uh <\f]gh ]g EcfX cZ Vch\
`]ZYUbXXYUh\)

;ih cif i`h]aUhY WcbZ]XYbWY
UbX hf]iad\ ]g dYf\Udg VYghYl(
dfWggYXVmh\Y \mab(kf]hYf k\c
gU]X5

EcfX cZ MZWUbX =WUh\
OY ghUbX]b h\Y `]p\h cZ h\Y

EcfX YjYb Ug h\cgY k\c \UjY
pcbY cb VYZcfYig ghUbX]b h\Y
`][\h) IUi` gU]Xh\Uh hc VYUVgYbh
Zfca h\Y VcXmUbX dfYgYbhk]h\
h\Y EcfX ]g ZUfVWhhWfh\Ub hc VY
dfYgYbh ]b h\Y VcXm UbX UkUm

<\f]gh) YjYb ]b h\Y aUhhYf cZ
XYUh\)]gW`YUf`mWj]XWbhhc aY UW6R
Wcbg]XYfh\Y hfUp]WUihcacV]`Y
WfUg\ ]b k\]W\ am XYUfmcib[
Zf]YbX O'`76 _]``YX) HbY cZ \]g
Vfch\Yfg k\c \UX VYYb]b h\Y jY(
\]W`YmYhgifj]jYX kUW6ibXYfghUbX(
UV`mXYjUghUhWXVm\]g Vfch\Yf$g
XYUh\):g kY hU`_YXVmd\cbY ]b
h\Y XUmgUZhYfh\WYjWbh'\Y gU]X
hc aY' !O\m \]a8 O\m bch aY8!
BB]gkcfXg kYfY g]bWYfY6BVY`]YjW
Uh h\Uh acaWbh \Y kci`X \UjW
[`UX`mYlW\Ub[YXd`UWYgk]h\ \]g
Vfch\Wf)

;ih Ug \W UW6_WXh\Y eiYgh]cb
gcaYh\]bp fcgY id k]h\]b aY UbX
B fYd`]WX'!F]W\UY`' mci hY``aW
h\Uh mci kYfY cb`m g]l ]bW\Wg
Zfca mcif Vfch\Yf Uhh\Y h]aY cZ
h\Y Wf``W6\)`]Y kUg hU_WbUbXmci
UfW`YZ`)L\Uh Wcbh]fag Zcf aY
UpU]bh\Uh<\f]gh]Ubg Xcb$hX]WUW(
W]XYbhU``m6h\YmX]YVmX]j]bY XY(
g]pb) Pci aigh ibXYfghUbXh\Uh
<cX \UX UfY'`W6cbZcf hU_]b[ mcif
Vfch\Yf UbX `YUj]bp mci) Pcif
Vfch\Yf WUaYibXYf h\Y `cfXg\]d
cZ CYgig <\f]gh ]b h\Y aUhhYf cZ
XYUh\)Pci WUaYibXYf h\Y `cfX(
g\]d cZ<\f]gh ]b h\Y X]j]bY ]bhYb(
h]cb hc _YYdmci U`]jY)!

O\m XcYg<cX h7`_YgcaYcbY
k\c ]g mcib[ UbXZi`` cZ dfca]gY'
UbX`YUjYgcaYcbY `]_YaY k\cgY
`]ZY]g gYYa]bp`mWcad`YhY8L\Uh
eiWgh]cb ]gbch dYfa]gg]V`Yhc aY)
O\Uh Q[dYfa]gg]V`Whc aY ]g hc
Vck hc h\Y `cfXg\]d cZCYgig<\f]gh
UbX gUm)!EcfX cZ E]ZY'mci UfY
EcfX cZ =YUh\ UgkY``) Pci \UjY
W\cgYb hc hU_YgcaY' UbX mci
\UjY W\cgYb hc `YUjY ig)! OY
_bck k\m @cX \Ug hU_Ybh\cgY
k\ca `]Y \Ug hU_Yb6]hkUg UdUfh
cZ BB]g difdcgY) ;ih cif Wcbh]bi(
]b[ W\U``YbpY]g hc _bck k\m `]Y
\Ug `YZhig)

G>O OBG> ,0
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L\Y hcaV kUg Yadhm) =YUh\
Wci`Xbch fYhU]bh\Y Kcb cZ

FUb' UbX :`a][\hm @cX \UX
aUXY U Z]bU` ghUhYaYbhk\]W\
kci`X f]b[ h\fci[\cih YhYfb]hm)

Bb h\]g XfUaUh]WacaYbh cb
h\Y Z]fgh>UghYfacfb]b[' h\Y `]ZY
UbX hYUW\]b[gcZ CYgig kYfY X](
j]bY`mWcbZ]faYXUgi`h]aUhYhfih\
UbX fYU`]hm)L\Y kUm \UX VYYb
cdYbYXZcf U k\c`Y bYk cfXYf cZ
\iaUb Yl]ghYbWY)AY \UX Vfc_Yb
h\Y VcibXUf]YgcZ bUhifU` B]a]hU(

`]cbg UbXh\Y WcbZ]bYgcZ h]aY) :
X]j]bYYlW\Ub[YkUg UWWcad`]g\YX
k\]W\ kci`X \UjY UdfcZcibX ]a(
dUWhidcb U`` k\c kci`X \YUf
A]a)

CYgig\UX YlW\Ub[YXXYUh\Zcf
`]ZY' acfhU`]hm Zcf ]aacfhU`]hm)
O\Uh AYkUg ]b h\Y hcaV kUg Yl(
W\Ub[YXZcf k\Uh AY kUg ]b A]g
?Uh\Yf$g \YUfh) :bX h\Uh ]g h\Y
\YUfh cZ h\Y <\f]gh]Ub `]ZY5Yl(
W\Ub[]b[ k\Uh kY UfY]b cif ib(
`cjY`]bYggZcf k\Uh kY UfYXYYaYX

6EF>A ,43.
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R"[ MG\K^U[X INORJUYVKIOGRM9LZ%GTJ H^ 9NK]G^ NOYK^KYROZ[V ]NKT NKUVKTKJOZ%

^U[ QTK] NK]GY MXGRKL[R'3[Z ]NKT NKYKZZNKMOLZGYOJK%XGTZÛ U[ YG^OTM%!ANGTQ^U[%
5GJR! GTJ ZNXK] NOYGXSY GXU[TJ ^U[&ZNGZ"Y ]NKT ^U[X NKGXZTKGXR Ĥ[XYZ ]OZN

VRKGY[XK'
9LZNGZYIKTK NGYK\KXZGQKTVRGIK9T^U[X NUSK%ZNKT^U["\K ]OZTKYYKJUVGXGHRKUL

NU] ZNGTQL[RTKYYIGT ZGQK[Y XOMNZ9TZUZNKVXKYKTIKULU[X 8KG\KTR^LGZNKX&GTJULZNK
:UE 9ZHXOTMY8OS ]NKT ]K IUSK ZU8OS ZNGZ]G^' 2 ZX[R M̂XGZKL[RNKGXZK\KTZ[GRRẐ[XTY
9ZYGZZKTZOUTLXUSZNKMOLZZUZNK=9[KX' DNKT ]K JGRRÎ[RZO\GZKZNKYKKJULZNGTQYMO\OTM9T
U[X LGSOR^%9T ZOSK]K ]RRYKKZNKLX[OZUL]UXYNOVMXU]OTM9TZNKSUgZNK^RKGXTZUQKKV
ZNKOXNKGXZYYKTYOZO\KGTJ Z[XTKJ ZU]GXJ 8OS'

AU ]UXYNOV=UJ MKT[OTKR^̂U[ NG[K ZUQTU] ]NU 8K AgGTJ ]NGZ 8K"Y ROQK'@OTIKTU
UTK NGYK\KXYKKT=UJ%NU] JU ]K QTU] ]NGZ 8K"Y ROQK1ANKGVUYZRK>G[R ZKRRY[Y ZNGZ
!=UJ"Y 9T\OYOHRKW[GROZOKY&8OYKZKXTGRVU]KX GTJ JO\OTKTGZ[XK&NG\KHKKTIRKGXRŶKKT%
HKOTM[TJKXYZUUJLXUS ]NGZ NGYHKKTSGJK! #?US' 95-+&)2RRUL [Y&INORJ GTJ GJ[RZ
GROQK&LOXYZRKGXT]NGZ =UJ Bg ROQK%GTJ ]N^ 8K Bg ]UXZN^ ULU[X ]UXYNOV%H^ ZNKZNOTMY
GXU[TJ [Y 8K NGYSGJK%ZNKMOLZY8K NGYMO\KT[Y' 9L8K SGJK ZNKSU[TZGOTYGTJ ZNK
ROMNZTOTM%8K S[YZ HKVU]KXL[R' 9L8K SGJK ZNKY[TYKRGTJ ZNKXUYK%8K S[YZ JKROMNZ9T
HKG[Z^' 9L8K SGJK ZNKN[SGT HUJ^%8K S[YZ HK]OYK%GTJ 9L8K SGJK ZNKUYZXOIN%8K S[YZ
NG\K U YKTYKULN[SUXR8KRVOTMU[X INORJXKTZUZNGTQ=UJ LUXZLRYMOLZY%HUZNMXKGZGTJ
YSGRR%]ORRZKGINZNKS ]NU 8K AgGTJ YKTJ ZNKS X[TTOTM9TZU8OYGXSY]OZNMXGZKL[R

NKGXZY'

hc VY]b h\Y \YUfhcZcif \YUjYb`m
?Uh\Yf)

Gi``]Zm]b[ L\]b[g L\Uh :fY
L\]g ]adcfhUbh hfih\ ]ggYYb]b

, <cf]bh\]Ubg B5-3) AYfYkY fYUX
h\Uh@cX \Ug !W\cgYb h\Y h\]b[g
h\UhUfWbch' h\Uh`BYa][\h bi``]Zm
h\]bpg h\Uh UfW)!L\Y `cj]b[ YmY
cZ cif \YUjYb`m ?Uh\Yf `cc_g
idcb cif `]jYg UbX gYYgh\Y Zi``
YlhYbhcZ cif bYYXgUbX `]a]hU(
h]cbg) B`]gXYg]fY]g h\Uh YjYb Ug
AY ib`ccgYX h\Y [fUjYW`ch\Yg
V]bX]b[ CYgig ]b h\Y [fUjY' gc
U`gck]`` `BYib`ccgY h\cgY h\]b[g
]b ig k\]W\ fYghf]WhUbX`]a]h ig)

@cX \Ug W\cgYb h\]b[g k\]W\
Xc bch Yl]gh ]b cfXYf hc Vf]b[ hc
bch\]b[ h\Y h\]b[g h\Uh Xc Yl]gh)
BZkY UfY ib`cjY`m ]b \YUfh' A]g
XYg]fY]g hc Vf]b[ h\Uh ib`cjY`](
bYgghc bch\]b[ Vm[]j]b[ ig h\Y
`cjY`]bYggcZCYgig]b ]hgd`UWY)AY
hU_Yg!k\Uh ]g bch! ]b ig(h\Y
VYUihmcZ CYgig(UbX igYg ]h hc
Vf]b[ hc bch\]b[ k\Uh XcYg Yl(
]gh(cif ckb ib`cjY`]bYgg) L\]g ]g
bch g]ad`m U <\f]gh]Ub ]XYU`6]h ]g
U a]fUWi`cig d]``Uf cZ h\Y <\f]g(
h]Ub`]ZY):bX h\ci[\ a]fUWi`cig'
]h]g bYjYfh\Y`YggjYfmdfUWh]WU`Ug
]h ]g fYU`]nYXk]h\]b XU]`m̀]ZY)

: KidYfbUhifU` Kidd`m
BfYWU`ÙgdYW]Z]Wg]hiUh]cbh\Uh

aUXY h\]g df]bW]d`YfYU`hc aY)
=if]b[ U dUfh]Wi`Ufh]aY cZ dfYg(
gifY UbXUgYYa]b[ `UW_cZ[fUWY'
Ub UWeiU]bhUbWYXfcddYX Vmcif
\caY) L\YfY kUg bch\]b[ ]b am
\YUfh k\]W\ kUbhYXhc fYgdcbX
WcadUgg]cbUhY`mhc h\]g ]bX]j]X(
iU`) B_bYk ]h kci`X VYU XfU]b(
]b[ YldYf]YbWYVYWUigYcZ \]g
dYfgcbU` bYYX)BkUg hYadhYXhc
fYZfU]bZfca YjYb UbgkYf]b[ h\Y
Xccf)

L\Y fYU`]hmcZ am ckb ib[fU(
W]cig Uhh]hiXYkUg W`YUfhc aY) B
ZY`hi[`m ]bg]XY'UbXmYhBg]bWYfY`m
ZY`hbc gidd`m cZ[fUWYhc \Y`d h\Y
dYfgcb UddfcUW\]b[ am Zfcbh
Xccf) Kc BdfUmYX5!EcfX' BYbhYf
bck UX]j]bYYlW\Ub[YUWWcfX]b[
hc B <cf]bh\]Ubg , 5-3) EYhk\Uh
XcYgbch Yl]gh ]b aY(h\Y _]bX(

bYggcZCYgig(fYd`UWYk\Uh XcYg
Yl]gh(h\Y ib`cj]b[ WcbX]h]cbcZ
am \YUfh)!

;Y`]Yj]b[ h\]g jYfgY' B Ud(
dfcUW\YXh\Y Xccf hc fYWY]jYam
[iYgh) :g \Y YbhYfYXam \caY' B
VYWUaYWcbgW]cig`mUkUfY cZ U
gidYfbUhifU` gidd`m cZ [fUWYUbX
WUfYZcf \]a) BhkUg VYmcbXk\Uh B
\UX hc []jY' mYh]h kUg h\YfY` :
a]fUW`YkUg cWWiff]b[ ]b am ckb
\YUfh UgBYlW\Ub[YXk\Uh BkUg
Zcf k\c AY ]g) BhkUg bch ^igh U
\cdYZi` ghUhYaYbhcZ ZU]h\'Vih U
[Ybi]bY' hfUbgWYbX]b[YlW\Ub[Y
cZ`]ZYZcf h\]g jYfmdfUWh]WU`bYYX)

AY BgJ]gYb 
CYgig\Ug cdYbYXh\Y Xccf ]b(

hc h\]g kUmcZ `]j]b[ Zcf U``k\c
kci`X VY`]YjYcb A]g bUaY) L\Y
fYgiffYWh]cbcZ <\f]gh dUjYXh\Y
kUm Zcf U `]ZỲ ]jYX ]b Wcbh]biU`
fY`Uh]cbg\]d k]h\ h\Y hfUbgWYbX(
]b[ dfcj]g]cb cZ cif \YUjYb`m
?Uh\Yf) AY ghUbXgfYUXmhc Vf]b[

JcVYfh @fUbh KWUXTM\ML]VLMZOZIL]I\M[\]LQM[
QVZMTQOQWVI\ BW]\PMZV2ITQNWZVQI2WTTMOMIVL N]Z&
\PMZOZIL]I\M[\]LQM[QV=M_ CM[\IUMV\IVL 2P]ZKP
7Q[\WZaI\ 6MWZOMFI[PQVO\WVDVQ^MZ[Q\a'AWJMZ\
XZM[MV\TaZM[QLM[QV<Q[[QWVEQMRW$2ITQNWZVQI$_Q\P
PQ[_QNM$B]M$IVL \PMQZKPQTLZMV$_PMZMPMQ[\PM
[MVQWZXI[\WZ WNBILLTMJIKS EITTMa5MTTW_[PQX'

hc bch\]b[ h\cgY ibXYg]fUV`Y
h\]b[g k\]W\ \UjY Yl]ghYX]b ig
VmfYd`UW]b[h\Ya k]h\ A]g dfcj](
g]cb ]b CYgig)

L\]g X]j]bY YlW\Ub[Y ]g cifg
hc Uddfcdf]UhYVmZU]h\UbX]g ]b(
hYbXYXhc VYUbcfaU` dUfhcZcif
XU]`m̀]j]b[) Bh]g k\Uh aU_Yg h\Y
<\f]gh]Ub `]ZYgc X]gh]bWh]jY]b h\Y
YUfh\) Fm dfUmYf ]g h\Uh h\]g
>UghYfgYUgcbkY U``k]`` dcggYgg
h\]g YlW\Ub[YUgcif dfcj]g]cb ]b
[fYUhYfX]aYbg]cbg h\Ub YjYf VY(
ZcfY)?cf h\]g X]j]bY YlW\Ub[Y]g
h\Y hUb[]V`Y aYUbg h\fci[\
k\]W\ cif `]jYg k]`` UhhYghhc h\Y
ZUWhh\Uh h\Y hcaV ]g Yadhm' UbX
AY ]g f]gYb )))
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Ab,40.) h\Y ZcchVU`h̀YUa Uh L\BK]g k\Uh \Y Ubgk76f 5 H
Kh)H`UZ<c``Y[Y ]b Gcfh\Z]Y`X'9 a

F]bbYgchU)dckYfYX ]hgkUmhc Ub AY \Ug pdYY .VL WcifgY) h
ibpYZYUhYXgYUgcb)L\Y ghUf\U`Z( h\Uh$gbch S'k\c`Y cZ)]p

p VUW_cb h\Y hYUa kY][\YX `Ygg h\YfY UfYch\ g Ug ZUgh$ , pY
h\Ub ,1+ dcibXg) ;ih \Y \UX ]g) A]g fYU g̀YWfph]0']`]YpUm\Y
`YUfbYXU gYWfYhh\Uh acfY h\Ub Zc``ckg \]g ]bhYfZYfYH<Y)AY
aUXY id Zcf \]g gaU`` ghU( \Ug Ub ibWUbbm))))SobUW_Zcf
hifY(UbX dfcjYX XYjUghUh]b[hc gYbg]b[^igh k\Yb h\Y \c`Y k]``
h\Y cddcg]h]cb) cdYb id) ^igh k\YfY h\Y _Ym

KcaYcbY Ug_YXh\Y WcUW\k\Uh V`cW_ k]`` VY h\fckb) 8K

6EF>A -43/



SVW_[ _PMZM\PMNTW_c%X]_MZ
Q[OWQVO$IVL PM'@WK[_Q\PQ\'

O\Yb kY hU`_U\cih dckYf cb U
pf]X]fcb kY WUbaYUb U jUf]YhmcZ
h\]b[)765gdYYX' ghfYb[h\' U[]`]hm'
hYUakcf_' dfYW]g]cbh]a]b[) L\YgY
UfYUgdYWhgcZ k\Uh kY a][\h WU``
!ZcchVU`d̀ckYf)! Hb h\Y [f]X]fcb
cZ `]ZYUbch\Yf _]bX cZ dckYf ]g
bYYXYX'U jYfm gdYW]U_̀]bX cZ
dckYf) KB) IUi` XYgWf]\Yg]h ]b

83$(@@38/

Z

>d\Yg]Ubg ,5 ,4(-+5 !S dfUmh\Uh
mci k]`` VY[]b hc ibXYfghUbX\ck
]bWfYX]\`mpfYUh\]g dckYf ]g hc
\Y`d h\cgY k\c VY`]YjY\]a) 8\ Q[
\PM [IUM U#YP\a XW_MZ \PI\
ZIQ[ML2PZQ[\#ZWU\PMLMIL UbX
gYUhYX\]a ]b h\Y d`UWYcZ \cbcf
Uh @cX$gf][\h \UbX ]b \YUjYb!
%LE,.&)L\Y dckYf kY bYYXk\Yb
kY ghYdid hc h\UhgWf]aaU[Y `]bY
UpU]bgh KUhUb ]g ZM[]ZZMK\QWV
XW_MZ'OY bYYXhc _bck \ck hc

[Yh ]bhc h\Y NTW_cZ h\UhdckYf)

>IF :TQONRFNG<FRTQQFDSJNM
:NVFQ

>jYfm gUbX`chhYf_bckg h\Y
difdcgY cZ ZcchVU` d̀ckYf5 Pci
igY ]hhc gWcfYdc]bhg U[U]bghh\Y
ch\Yf hYUa) >jYfmh\]b[ h\Y hYUa
XcYg]g X]fYWhYXhckUfX h\Y [cU`
cZ k]bb]b[ U j]WhcfmcjYf h\Y cd(
dcg]h]cb) L\Uh [cU` dfcj]XYg h\Y
ach]jY Zcf YjYfm h\ci[\h UbX
YjYfmUWh]cbcb h\Y [f]X]fcb)

JYgiffYWh]cbdckYf \Ug Udif(
dcgY' hcc5 hc gWcfYdc]bhg U[U]bgh
aUb$g UfW\(cddcbYbh' XYUh\)
=YUh\]gKUhUb$ghf]d`Y(h\fYUhghUf)
!L\fci[\ ZYUfcZXYUh\kY `]jYU``
cif `]jYg Ug g`UjYg hc XfYUX!
%AYV)-5,0&) JYgiffYWh]cb dckYf
acjYg fYgc`ihY`mhckUfX h\Y [cU`
cZ U j]WhcfmcZ `]ZYcjYf XYUh\)

L\]g VYWcaYgU W\YW_dc]bhhc
\Y`d XYhYfa]bYk\Yh\Yf kY UfW
acj]b[ ]b h\Y Z`ck cZ fYgiffYW(
h]cb dckYf5 O]`` ]h gWcfYdc]bhg
U[U]bghXYUh\8=cYg ]hWcbhf]VihY
hc h\Y j]WhcfmcZ `]ZYcjYf XYUh\8

J][\h Uh h\Y WYbhYfcZ h\Y
<\f]gh]Ub ZU]h\`]jYg h\Y dfca]gY
cZYhYaU``]ZY)BZk\Uh kY UfWXc]b[
Ug <\f]gh]Ubg XcWgbch gcaY\ck
ibXYf[]fX h\]g VUg]WdifdcgY' h\Yb
kY k]`` bch VY]b h\Y Z`ck cZfYgif(
fYWh]cbdckYf) ;ih ]h ]bjc`jYg
acfY h\Ub U dYfgcb gUm]b[
gcaYh]aY ]b \]g `]ZY'!B fYWY]jY
CYgigUg am KUj]cf)! L\]g ]g ]a(
dcfhUbh' Ug ]adcfhUbh Ug [Yhh]b[
gi]hYXid Zcf U [UaY' `]b]b[ id
Zcf h\Y _]W_(cZZ'UbX [Yhh]b[
ghUfhYX)

C]a <UjbYf' cbY cZ h\Y WccfX](
bUhcfgcZ h\Y OcfX cZ @cX<ca(
aib]hm ]b :bb :fVcf' F]W\][Ub'
aUXYUb ]bhYfYgh]b[ghUhYaYbh]b
U kcf_g\cd cb YjUb[Y`]ga) AY

6BQQX-IQJRSFMRNM[MZ^MLI[ \PMXI[\WZ WNCZQVQ\a
;]\PMZIV 2P]ZKP QVBIV ?MLZW$2ITQNWZVQI$NWZW^MZ
\_MV\a aMIZ[' BWUMWNPQ[JM[\ SVW_V JWWS[QVKT]LM
L\Y <\f]gh]Ub ?Ua]`m IVL L\Y AYbYkYXF]bX) 8'IZZaQ[
XZM[MV\Ta\PMLQZMK\WZWN\PM8V\MZVI\QWVIT;]\PMZIV AM&
VM_IT 2MV\MZQV,*" '?I]T$ <QVVM[W\I$_PMZMPMTQ^M[
_Q\P PQ[_QNM$=WZMTQ['IVL \PMQZKPQTLZMV
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gU]X' !OY \UjY X]gWcjYfYXh\Uh
kY bYYXLO\Kgd]f]hiU` `Ukg) L\Y
Z]fgh Zcif `YUXU dYfgcb hc U
_bck`YX[Y cZ gU`jUh]cb) ;ih ]h
]gb$hYbci[\ Zcf U dYfgcb ^igh hc
aU_Y U XYW]g]cbZcf <\f]gh) L\Y
Z]Zh\gd]f]hiU``Uk ]g h\UhUdYfgcb
aigh WcaY ]bhc U Wcaaib]hm cZ
<\f]gh]Ub dYcd`Yk\YfY h\Uh`]ZY]g
bcif]g\YX) Mbh]`U dYfgcb ]g Ub
UWh]jYaYaVYf cZ U <\f]gh]Ub
ZY``ckg\]d' kY Xcb$hWcbg]XYf\]a
hfi`m WcbjYfhYX)!

HbY WUbaU_Y U XYW]g]cbZcf
<\f]gh' Vih h\UhXcYgb$haYUb \Y
\U$] kcb U j]WhcfmcjYf XYUh\)
L\Uh `]ZYaigh VYgighU]bYXUbX
bcif]g\YX) L\]g ]g k\m ]h ]g ]a(
dcfhUbh hc [fcibX cif `]jYg ]b
h\cgY h\]b[g h\Uh ZYYXh\Y fYgif(
fYWh]cb̀]ZY(dfUmYf'ghiXmcZ A]g
OcfX) L\]g WUb[c cb df]jUhY`m'
Vih ]hbYYXgU`gchc [c cb ]b UZY`(
`ckg\]d cZ VY`]YjYfg)

Gck U ghYdZifh\Yf) Pci aUm
VYaU_]b[ d`Ubg hc ^c]b U ;]V`Y
ghiXm'UbXh\Uh ]g [ccX) Pci k]``
aU_Y UXjUbWYgU[U]bghh\Y Yb(

Yam) Pci k]`` dYbYhfUhY\]g XY(
ZYbgYg);ih ]Z U`` mcif h\ci[\hg
UfYZcWigYXcb h\]b[g `]_YdfUmYf
UbX;]V`Y ghiXm'mci WUbgh]``VY
h\fckb Zcf U `cgg)

OY cbWYgUk U \][\ gW\cc`
hYUa h\Uh fUb Zfca U XciV`Y
k]b[VUW_ZcfaUh]cb UbXh\YmX]X
bch\]b[ Vih dUgg) L\Y Zi``VUW_
[ch h\Y gbUd Zfca WYbhYfUbX
h\fYk h\Y VU` c̀b j]fhiU``mYjYfm
d`Um) GUhifU``mh\Y hYUa `cgh)
L\Ym kYfY hcc YUg]`mXYZYbgYX)

L\YfY ]g U bYYXZcf VU`UbWYX
cZZYbgY)HbY cZ h\Y VU`UbWYgkY
bYYX]b h\Y <\f]gh]Ub `]ZY]g hc
Yb[U[Y bch cb`m ]b h\]b[g `]_Y
dfUmYfUbX;]V`Y ghiXm'Vih U`gc
]b h\]b[g h\Uh UfYU dUfh cZ cif
hchU``]ZYYldYf]YbWY)<\f]gh]Ubg
bYYXhc `YUfb \ck hc d`Umhc(
[Yh\Yf' kcf_ hc[Yh\Yf' gcW]U`]nY
hc[Yh\Yf) KUhUb ]g h\fckb cZZ
[iUfX k\Yb @cX$gdYcd`Y[Yh hc(
[Yh\Yf hc g\UfY `]ZY]b U`` ]hg
Zi``bYggUbX jUf]Yhm)@cX kUbhg
h\]g _]bX cZ VU`UbWYXcZZYbg]jY
U[U]bghh\Y YbYam)

L\Y Icg]h]cb cZJYgiffYWh]cb
IckYf

>jYfmcbY Zfca :``(:aYf]WUb
hc gWfiV_bckg cb k\]W\ g]XYcZ
gWf]aaU[Y hc `]bYid L\Y Z`ck cZ
dckYf U`kUmgVY[]bgcb mcif ckb
g]XYcZ gWf]aaU[Y) ;YZcfY mci
WUbVfYU_h\fci[\ h\Y YbYamXY(
ZYbgYg'mci \UjY hc `]bY id k]h\
mcif ckb hYUa'VY\]bXh\Y `]bYcZ
gWf]aaU[Y)

Lc [Yh ]bhc h\Y Z`ck cZ fYgif(
fYWh]cbdckYf mci aigh VYdfcd(
Yf`mdcg]h]cbYX)Pci aigh VY`]bYX
id k]h\ mcif hYUaaUhYg' mcif
ZY``ck VY`]YjYfg)BZmci$fY cih
h\YfYXc]b[ mcif ckb h\]b[' mci
aUm dfcj]XY gcaY YbhYfhU]baYbh
Zcf h\Y gdYWhUhcfgVih mci kcb$h
Wcbhf]VihYhc h\Y j]Whcfm)Pci$``
bYjYf fYU``m[Yh ]bhc h\Y Z`ck cZ
fYgiffYWh]cbdckYf)

L\YfY ]gUbYYXZcf @cX$gdYc(
d`Y hc VYUggYaV`YXhc[Yh\Yf VY(
ZcfY h\YmWUbacjY cih U[U]bgh
h\Y YbYam)AYfYkY hciW\ cb U
dc]bh h\Uh@cX]g Yad\Ug]n]b[ ]b
U kUmh\Uh AY \Ugb$hXcbY Zcf U

C:K K>C: :J:CHG
6Z D\\[^`aZU`e `[ BQQ` MZP=QM 7̂[N BaYR[^P

Hc[ IZU]aQ :bQZ`_ KU`T
Hc[ IZU]aQ Ea^\[_Q_

&-3513/ '$ "01.-/4 $&
FF ?FKFGFIFNFZNFKF]FUFXF"FJ a *+ 3FBFOF"JFZFNFKF4FNF[FXFIFNF

>ZR[^YM`U[Z
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<UhY5EUm -2)-4' ,43.) >f]XUmYjYb]b[ h\fci[\ KibXUm
YjYb]b[)
JY[]ghfUh]cb5 Fc fY[]ghfUh]cb(UXa]gg]cb ZfYY)9b cZ)
ZYf]b[ k]`` VY hU_YbUhh\Y =jYbh)
:UbeiYh5 H`Ub hc UhhYbXh\Y =jYbh HfYj]Yk :UbeiYh
k]h\ :cV EiaZcfX) L\YfY mci$`` \UjY Ub cddcfhib]hm hc
aYYh \]a U`cb[ k]h\ ch\Yf <K] DOTKfYUXYfg Zfca mcif
UfYU) KYY fY[]ghfUh]cb Zcfa cb dU[Y ..)
DcX[]b[5 KYY EUfW\ <K] DOTKcf WU`%̀-+0&/21(+/4+)
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:UbeiYh5 H`Ub hc UhhYbXh\Y =jYbh HfYj]Yk :UbeiYh
k]h\ :cV EiaZcfX) L\YfY mci$`` \UjY Ub cddcfhib]hm hc
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Bcb 5 h]aY' UbXh\Uh]g ]b fY[UfXhc
h\Y eiYgh]cb cZ I]\PWZQ\a'

: ZcchVU` h̀YUa pch ]bhc h\Y
\UV]h cZ hU`_]bp ]b h\Y \iXX`Y)
>jYfmVcXm \UX \]g ckb ]XYU
UVcih k\]W\ d`Um g\ci`X VY
WU``YX)O\Yb h\]g pch VUW_hc h\Y
WcUW\Uh \U`Z h]aY' \Y gYh ]h
ghfU]p\h Zcf h\Ya5 !HbY jc]WY]b
h\Y \iXX`Y(h\Y eiUfhYfVUW_)BZ
mci gYYgcaYh\]bp Uhmcif dcg](
h]cb h\Uh k]`` \Y`d \]a' `Yh \]a
_bck cb h\WkUmVUW_hc h\Y \iX(
X`Y),.ih k\Yb h\Uh \iXX`Y Zcfag
id' BkUbh hchU g̀]`YbWYYlWYdhZcf
h\Y jc]WYcZ h\Y eiUfhYfVUW_)Bh$g
\]g fYgdcbg]V]`]hmhc WU`h̀\Y d`Um)
%$jYkcf_YX k]h\ \]a cb g]pbU`
WU``]bp)B\UjY WcbZ]XYbWY]b \]a)
Bh$gh\Y cb`m kUmh\Y k\c`Y hYUa
WUbacjY U\YUX)!

L\]g aWUbg h\Uh gcaYh]aYg
<\f]gh]Ub dWcd`Y\UjW hc dih id
k]h\ U !gYWcbX)VWgh!d`Ub) @cX
U``ckg h\Uh hc \UddYb) L\Y dYf(
ZYWhd`Ub XcYgb$h U`kUmg hU_Y
d`UWW]b Ub UggYaV`mcZ @cX$g
dWcd`YVWWUigYh\cgY ]b dcg]h]cbg
cZ Uih\cf]hm a]p\h bch U`kUmggYY
h\]bpg UgW`YUf`mUgh\Ymcip\hhc)
L\Uh ]gcbY cZh\Y fYUgcbg`YUXYfg
g\ci`X U`kUmgVYcdYb hc Wcib(
gY`)Hh\Yf !hYUa aWaVYfg! aUm
\UjY ]adcfhUbh ]bdih k\]W\ k]``
\Y`d h\Wa Uff]jY UhU VYhhYfXYW](
g]cb) ;ih UbmWcUW\k]`` hY``mci
h\Uh ]h ]g VYhhYfhc igY U gYWcbX(
VWghd`UmUbXWlYWihY]hkY`` h\Ub
hc ZiaV`Y h\fcip\ cbY h\Uha]p\h
\UjY VWhhYfdchYbh]U`)

L\]g ]ggiY ]g gc ]adcfhUbh k]h\
@cX h\Uh `]Y U``ckg dYcd`Y hc
WcfbY]bhc U dcg]h]cb k\YfY `]Y
gUmg' !:WWYdh h\]g gYWcbX(VWgh
d`Ub) cbY h\Uh mci Xcb$hdYfgcb(
U``mUpfYYk]h\) Bh$gacfY ]adcf(
hUbhZcf h\]g hYUa hc [Yh hcpYh\Yf
h\Ub Zcf mcif dUfh]Wi`Ufd`Umhc VY
igYX' YjWb ]Z ]h ]g U pccX cbY)!
O]h\ h\]g 6,C,dfcUW\kY WUbacjY
UpU]bghh`k YbYam k]h\ ib]hm UbX
ghfYbph\)

L\YfY ]g bch\]b[ k\]W\ gc
h\fYUhWbgh\W _]bpXca cZ KUhUb
Ug U ib]hWX hYUa cZ VY`]YjYfg)
L\]g h\fckg Zf][\h ]bhc \]a UbX
6SWE76Ug U k]hbYgg hc h\Y kcf`X)

G>O OBG>

%KYYI\]`) , 5-2(-3)& Lca KaU]`g'
U KWchW\ IfYgVmhYf]Ubh\Yc`c(
p]Ub) gU]X' !L\Y cbY h\]b[ h\Y
kcf`X WUb$hXc ]g `]jY hc[Yh\Yf'
UbX h\Uh$g h\Y cbY h\]b[ h\Y
W\ifW\ g\ci`X VYg\ck]b[ h\Ya
\ck hc Xc)!

L\Y IchWbh]U`cZ JYgiffYWh]cb
IckWf

L\YfY UfWhkc `YjY`gcZ dchYb(
h]U`]b U hYUa5 ,& L\Y dchYbh]U`
h\Uh fYg]XYg]b YUW\ ]bX]j]XiU`
d`UmYf'k]h\ \]g ib]eiY hU`YbE76)
[]Zhg' UbX UV]`]h]Yg6-& h\Y dchYb(
h]U h̀\UhYl]gE76]b h\Y hYUa' k\Yb
U``cZh\YgY]bX]j]XiU` UV]`]h]YgUfY
ib]hYX UbXWccfX]bUhYXhckUfX U
Wcaacb cV^YWh]jY)

AYgiffYWh]cbdckYf VY[]bg ]b
h\Y ]bX]j]XiU` VY`]YjYf)!Lc MIKP
]g []jYb h\Y aUb]ZYghUh]cbcZ h\Y
Kd]f]h! %, <cf) ,-52&) AYgiffYW(
h]cb dckYf VY[]bg hc Z`ck k\Yb
]bX]j]XiU` VY`]YjYfgWcaY hc fYW(
c[b]nY h\Y p]ZE76UbXdckYf ]b cbY
Ubch\Yf) UbX XYdYbXidcb h\Uh
dckYf Ugh\YmacjY cih hc[Yh\Yf
U[U]bghh\WYbYam)

L\Y `]``]Y\U`hVUW_UhK`) H`UZ
kUg gc kY`` UWeiU]bhYXk]h\ h\Y
hUWh]WgUbXghm`YcZ h\Y aUb k\c
fUb ]bhYfZYfYbWYZcf \]a h\Uh\Y$X
aU_Y \]g WihVYZcfYh\Y aUb UW(
hiU``mh\fYk \]g V`cW_)h\Yb Z`Ug\
dUgh VYZcfYh\Y cddcbYbh Wci`X
fYWcjYfUbXhUW_`Y\]a) OY bYYX
hc VYWcaY gc kY`` UWeiU]bhYX
k]h\ YUW\ch\Yf h\Uh kY _bck
YUW\ ch\Yf$g []Zhg UbX UV]`]h]Yg
UbX `YUfb hc XYdYbXcb h\Ya(
UbX h\Ymcb ig) L\]g ]g \ck kY
[Yh ]bhc h\Y Z`ck cZ fYgiffYWh]cb
dckYf) AYgiffYWh]cbdckYf ]gb$h
gcaYh\]b[ h\Uh Z`ckg g]ad`m
h\fci[\ h\Y ]bX]j]XiU`)L\YfY ]gU
Z`ck cZ fYgiffYWh]cbdckYf UjU]`(
UV`Yhc UVcXmcZVY`]YjYfgh\UhUb
]bX]j]XiU` WUb bYjYf hciW\)
L\YfY ]g U Z`ck cZ fYgiffYWh]cb
dckYf UjU]`UV`Y]b h\Y k\c`Y VcXm
cZ<\f]gh h\Uhbc g]b[`Y Wcb[fY[U(
h]cb WUbhciW\) :bX h\]g ]g k\Uh
@cX]g U]a]b[ Zcf) AYkUb`76ig hc
[Yh h\Y ZYYc̀Z VY]b[ UdUfhcZ A]g
[fYUh hYUa gc h\Uh kY WUbZ`ck
k]h\ U dckYf h\Uh cjYfdckYfg U``
h\Y dckYf cZ h\Y YbYam)))')

-,



J=KMJJ=;LAGF



'(

,JKK6FB Q[I XI[\WZ QV9IKS[WV2W^MVIV\2P]ZKP
IVL ZM[QLM[QV2TQV\WV$<Q[[Q[[QXXQ$_Q\PPQ[_QNM$
1M\\a$IVL \PMQZ\PZMM[WV['

L\Y `]ZYYldYWhUbWmcZ h\Y
UjYfU[YaU`Y ]b h\Y Mb]hYX

KhUhYg]g gYjYbhm(hkc):ZhYf fY(
WYbh`mdUgg]b[ U aU^cf a]`Y(
ghcbY' am Zcfh]Yh\V]fh\XUm'BfYU`(
]nYXh\UhcjYf \U`ZcZ am `]ZYkUg
dfcVUV`mU`fYUXmVY\]bX aY' UbX
h\UhBkUp cb h\Y Xckb\]`` g]XYcZ
`]ZY$gacibhU]b) L\Y dfcV`Ya ]g' ]b
am a]bX$gYmY'BUa gh]` Ỳ][\hYYb
mYUfgc`X' Zi`` cZghfYb[h\ UbXYb(
XifUbWY'UV`Yhc `YUdhU``Vi]`X(
]b[g ]b Ug]b[`Y VcibX) BkUg cbWY
UbUh\`YhY'gc am a]bX fYaYaVYfg
U``h\Y f][\h acjYg' Vih am VcXm]g
VY[]bb]b[ hc gUm'!O\c' aY8!

BXYW]XYXh\]g mYUf]hkUg h]aY
Zcf aY hc hifb cjYf h\Y g\cf`phcd
dcg]h]cb cb h\Y W\ifW\ gcZhVU``
hYUa hc am Y][\hYYb(mYUf(c`X
gcb' UbX acjY cb cjYf hc h\]fX
VUgYk\YfY am g`ckYf fYUWh]cbg
kci`Xb$h VYgc cVj]cig hc YjYfm(
cbY) :g ]Zh\UhkYfYb$h\iaV`]b[
Ybci[\' bck am g]XYVifbg UfY
hifb]b[ [fUmUbXam \U]f cb hcd
]g VY[]bb]b[ hc fYWYXY]b giW\ U
aUbbYf h\Uh BWUb$hWcjYf ]h id'
bc aU``Yf \ck BdUfh ]h)L\Y ]b(
Yj]hUV`YaUfW\ cZ h]aY ]g aU_]b[
]EpY`ZcVj]cig hc aY ]b U kUm B
WUb$h][bcfY)

=NNMDQNQ6BSDQ
>jYb gc' BZYY`̀]_Yh\Y c`X aUb

k\c O`Ep'Ep_YX\ck \Y `]_YX[Yh(
h]b[ c`X) `BY fYd`]YX5!OY``' ]h
gifY VYUEph\Y U`hYfbUh]jY !L\Uh
U`hYfbUh]jY(XYUh\(aU_Yg ig U``
h\Y gUaY ]b h\Y YbX5f]W\cf dccf'
hU`c̀f g\cfh' ZUacig cf ]bZUacig)
=YUh\ k]`` WcaY gccbYf cf `UhYf
hc ig U``' UbXh\UhfYU`]hmigYX hc
hYff]ZmaY)

;YZcfY BkUg Vcfb U[U]bUhU[Y
hkYbhm(Y][\h'BkUg hcfaYbhYXVm
ZYUfgcZ Xm]b[)Bkci`X ZfYeiYbh`m
\UjY b][\haUfYg k\Yb B g`Ydh'
UbX aUbm b][\Ep B kci`X `]Y
UkU_YU``b][\h Zcf ZYUfh\Uh ]ZB
W`cgYXam YmYgB a][\h bYjYf
cdYb h\Ya U[U]b) BhkUp bch gc
aiW\ U ZYUfcZ \Y`` cf dib]g\(
aYbh `Ep]hkUg U ZYUfcZ bcbYl]g(
hYbWY)B \UhYXh\Y h\ci[\h h\Uh

G>O OBG>

k\Yb am h]aY WUaY hc [c' B
kci`X g]ad`m ghcd Yl]gh]b[' UbX
h\Uham `]ZYkci`X \UjY VYYb̂ igh
U hYadcfUfm ZfYU_cZ bUhifY h\Uh
aUXY bc YhYfbU g̀YbgY) B kUg
gcaYk\Uh cZ Ub U[bcgh]W' gc B
\Y`X bc \cdY ZcfU`]ZYUZhYfXYUh\
cf U fYgiffYWh]cbcZ h\Y XYUX)

?cf h\Uh fYUgcb' `YUfb]b[ h\Uh
Bkci`X f]gYU[U]b Zfca h\Y XYUX
kUg cbY cZ h\Y Z]fghV`Ygg]b[gcZ
am gU`jUh]cb)BWUb\cbYgh`mgUmB
\UjY bYjYf ZYUfYXh\Y h\ci[\h cZ
XYUh\ g]bWY h\Uh h]aY) B$jY
`YUfbYXh\Uh XYUh\]g aYfY`mh\Y
dUgg]b[ Zfca cbY d\UgY cZ Yl(
]ghYbWYhc Ubch\Yf) F]``]cbg cZ
mYUfgUZhYfh\Y gib \Ug [fckb
Wc`X'kY k\c \UjY VY`]YjYXUbX
cjYfWcaY g\U`` VYmcib[ ]b h\Y
difdcgYg UbXYhYfb]h]YgcZ @cX)

>IF /LOSX >NLC
E]ZYUZhYfXYUh\]g h\Y [`cf]cig

\cdY cZ h\Y <\f]gh]Ub ZU]h\)IUi`
gUmg]b , L\YggU`cb]Ubg/5

Kcffck bch' YjYb Ug ch\Yfg
k\]W\ \UjY bc PWXM'?cf ]ZkY
VY`]YjYh\Uh CYgig X]YXUbX
fcgY U[U]b' YjYb gc h\Ya
k\]W\ g`YYd]b CYgigk]`` @cX
U`gc Vf]b[ k]h\ \]a ))))
O\YfYZcfYWcaZcfhcbY Ubch\Yf
k]h\ h\YgYkcfXg %,.(,/' ,3&)

L\Y fYgiffYWh]cbcZ <\f]gh ]g h\Y
VUg]WZcibXUh]cbghcbYidcb k\]W\
h\Y <\f]gh]Ub ZU]h\ghUbXg)

BVY`]YjYh\Uhh\Y VYgh̀c[c kY
Wci`XkYUf cb cif `UdY`gUbXh]Yg
]g bch U Wfcgg' Vih Ub MUX\a
\WUJBCYgigkUg kcibXYX Zcf cif
hfUbg[fYgg]cbg'Vih AYkUg ZM[]Z'
ZMK\MLZcf cif ^igh]Z]WUh]cb%Jca)
/5-0&) L\Y Wfcgg fYdfYgYbhgh\Y
dib]g\aYbh Zcf g]b' h\Y gYbhYbWY
YlYWihYX'h\Y dYbU`hmdU]X]b Zi``)
;ih h\Y YadhmhcaV aYUbg fYgif(
fYWh]cbZcf bYk `]ZY'UbX\cdY Zcf
]aacfhU`]hm)

IUi` gUmgh\Uh!<\f]gh \Ug VYYb
fU]gYXZfca h\Y XYUX'h\Y Z]fghZfi]hg
cZ h\cgY k\c \UjY ZU``YbUg`YYd%,
<cf) ,05-+&) !?]fghZfi]hg! ]b h\Y
@fYY_aYUbg !h\Y YUf`]Yghf]dY cZ
h\Y Wfcd'! cf UgkY a][\h gUmhc(

XUm5!LibY ]b `UhYf'Zc`_g6h\YfY$g
acfY hc WcaY ! L\Y X]gh]b[i]g\(
]b[ ZYUhifYVYhkYYbh\Y <\f]gh]Ub
ZU]h\UbX U`` h\Y aUb aUXY fY`](
[]cbg ]g h\Y ZUWhh\Uh cif KUj]cf'
CYgig<\f]gh' fcgY Zfca h\Y XYUX)
;iXX\U ]g]b h\Y [fUjY6<cbZiW]ig
]g ]b h\Y [fUjY) >jYb :VfU\Ua$g
UbXFcgYg$ VcX]YgghUmYX]b h\Y
[fUjY) ;ih <\f]gh UfcgY(UbX kY
k]`` f]gYk]h\ A]a)

+ 1KNQJGJFE,NEX
O\Yb kY UfYk]h\ A]a' kY k]``

fYWY]jYbYk VcX]Yg(U kY`WcaY
h\ci[\h ]b `][\h cZh\Y U[]b[ dfcW(
YggBXYgWf]VYXYUf`]Yf)Bb , <c(
f]bh\]Ubg ,05/-(//' kY Z]bXZcif
W\UfUWhYf]gh]WgcZ cif bYk' [`cf](
Z]YXVcX]Yg)IUi` gUmgh\Ymk]`` VY
,&]adYf]g\UV`Y6-&fU]gYX]b [`cfm6
.& fU]gYX]b dckYf6 UbX/& gd]f](
hiU` fUh\Yf h\Ub bUhifU`) L\Y
fYUgcb Zcf h\]g kcbXYfZi` hfUbg(
ZcfaUh]cb ]gh\Uh!Z`Yg\UbXV`ccX
WUbbch]b\Yf]h h\Y _]b[Xca cZ
@cX! %j) 0+&) OY aigh VY
W\Ub[YX Zfca h\]g !VcXm cZ
XYUh\! hc U bYk VcXmh\Uh WUb
ZibWh]cb ]b h\Y kcf`X hc WcaY)
KcaY \UjY WcadUfYXcif dfYgYbh
VcX]Yghc bch\]b[ acfY h\Ub gWUZ(
Zc`X]b[ k\]W\ k]`` VYX]gaUbh`YX
k\Yb h\Y fYU` Vi]`X]b[ ibXYf(
bYUh\ ]g Z]bU``mfYUXmZcf X]gd`Um)
L\Uh$g Z]bYk]h\ aY(B ^igh kUbh
h\]g cbY hc \c`X id ibh]` h\Y bYk
cbY ]g Z]b]g\YXB

Gck' UgB`YUjYVY\]bXh\Y !;][
/+! UbXacjY cbkUfX hckUfXh\Y
!;][ 0+'! !;][ 1+'! UbXVYmcbX'B
Ua YbWcifU[YX hc _bck h\Uh
h\ci[\ h\]g hYadcfUfmVcXm]gXY(
WUm]b['BUa UWhiU``mUddfcUW\]b[
U hfUbgZcfaUh]cbacfY kcbXfcig
h\Ub h\Y WUhYfd]``UfVYWca]b[ U
VYUih]Zi` VihhYfZ`m):bX B WUb
`cc_ ZcfkUfXk]h\ [fYUhYldYWhU(
h]cb hc h\Y XUm]b \YUjYb k\Yb B
WUbhY` àm gcb hc acjY cjYf cb
h\Y fYgiffYWh]cb gcZhVU``
hYUa($WUigY=UX$gd`Ubb]b[ hc
hU_YcjYf U[U]b Uhg\cfhghcd 

>NUZUVXUVY
KW]Z\M[aWN
7QJJM\\BXWZ\QVO
6WWL[$<WJQTM'
0TIJIUI'
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J]ZV$0TIJIUI$ JMNWZMJMQVOKITTMLQV\WUQTQ\IZa
[MZ^QKML]ZQVOFWZTLFIZ 88'0N\MZW_VQVOIVL
WXMZI\QVOI XT]UJQVOJ][QVM[[NWZI V]UJMZ WN
aMIZ[$1QTT_I[ WZLIQVMLQV,420 I[ IV MTLMZQV
FM[\[QLM2P]ZKP WN;MM[J]ZO$5TWZQLI$_PMZMPM
ZM[QLM[_Q\PPQ[_QNM$<IZa'

VYZcfY);ih giXXYb`mcb ?YVfiUfm
-+' ^igh U ZYkg\cfh kYY_gVYZcfY
>UghYf'am `]ZYkUg XfUaUh]WU``m
UbX`Ugh]b[`mW\Ub[YX)

<fig\]b[ IU]b
Fm \Y`dYf UbXB\UX Xf]jYb h\Y

Zcfhm(Z]jYa]`Yg Zfca EYYgVif[ hc
Ubch\Yf hckb hc hUW_`YU`Uf[Y^cV
h\Uh kci`X hU_YU ZYk XUmghc
Z]b]g\) ?cf gYjYfU \̀cifg kY \UX
VYYbkcf_]b[ ibXYf X]ZZ]Wi`hWcb(
X]h]cbgXiY hc h\Y ]bhYbgY\YUhcZ
h\Y ?`cf]XU gib) O]h\cih kUfb(
]b[' B VY[Ub hc ZYYÙ Wfig\]b[
dU]b ]b am W\Ygh)

JYU`]n]b[ h\Y gYf]cigbYgg cZ
h\Y g]hiUh]cb' am \Y`dYf fig\YX
aY hc h\Y `cWU \̀cgd]hU`) B kUg
[]jYb h\Y igiU` WUfY]bjc`jYX Zcf
h\cgY gigdYWhYXcZ \YUfh UhhUW_5
L\Ym d`UWYXaY ]b ]bhYbg]jYWUfY'
[UjY aY Ub >D@' UbXWU``YXam
k]ZY)O\Yb FUfm Uff]jYX Uhh\Y
\cgd]hU` bch `cb[ UZhYf'kY kYfY
UggifYXVmcif d\mg]W]Ubh\Uh B
\UX giZZYfYXcb`m Ua]`X \YUfhUh(
hUW_UbXkci`X VYVUW_\caY ]b
hYbXUmg)

=if]b[ h\Y bYlh ZYkXUmgBYb(
^cmYXj]g]hcfg' \UX cddcfhib]h]Yg
hc g\UfY am <\f]gh]Ub hYgh]acbm
k]h\ ch\Yfg' UbX fYghYX):h h\Y
h]aY B_bYk B\UX U `ch [c]b[ Zcf
aY5 BkUg cb`m Zcfhm(Z]jY6B_bYk
h\Y EcfX6UbXB\UX U`cjY`mZUa](
`m'UgkY``UgUW\ifW\ ZUa]`mk\c
giffcibXYX ig k]h\ dfUmYf) B
WcibhYXh\Y XUmgibh]` BWci`XVY
VUW_Uh \caY' VUW_Uh W\ifW\'
UbX VUW_cb h\Y ^cV) FUfW\ -
Wci`Xb$hWcaYZUghYbci[\ ZcfaY 

L\Y KYWcbX:hhUW_
KiXXYb`mUbXk]h\cih kUfb]b[

h\Y gYWcbX\YUfh UhhUW_WUaY'
UbXh\Yb UghcddU[Y]b h\Y Z`ck cZ
V`ccX Zfca am \YUfh) O\Yb am
g]ghYf'k\c kUg ]b h\Y fcca k]h\
aY Uh h\Y h]aY' fYU`]nYXh\Uh B
\UX giXXYb`mdU`YXUbXghcddYX
VfYUh\]b[' g\Y giaacbYX h\Y
XcWhcfg) L\Ym VY[Ub YlhYfbU`
\YUfhaUggU[Y)Fm k]ZY'k\c \UX
acaYbhUf]`m ghYddYXcih cZ h\Y
fcca' fYhifbYXhc U Z`iffmcZ UW(
h]j]hmUfcibX am VYX)EUhYfBkUg

hc`Xh\Uhh\YfYkUg bc di`gY Xif(
]b[ h\]g h]aY' UbXB\UX ghcddYX
VfYUh\]b[)

B Xcb$h fYaYaVYf aiW\ cZ
k\Uh \UddYbYXh\Yb' Vih k\Uh B
Xc fYaYaVYf fUX]WU``mW\Ub[YX
am `]ZY)KcaY\ck B_bYk h\Y XcW(
hcfg UbXbifgYg kYfYgiffcibX]b[
am VYX'kcf_]b[ XYgdYfUhY`m]b
am VY\U`Z'UbX]b h\UhgYbgYBkUg
!UkU_Y)! ;ih h\YmX]Xb$hgYYa hc
fYWc[b]nYUbmWcbgW]cigbYggcb
am dUfh' gc h\YmWcbh]biYXZfUb(
h]WU``mhc hfmhc fYj]jY aY)

;m bck U[fYUhdYUWY\UX Z]``YX
aY' UbXB_bYk BkUg ]b h\Y dfYg(
YbWYcZh\Y EcfX) : Vf]``]Ubh̀][\h
giffcibXYX aY UbX BfYaYaVYf
[c]b[ Zfca d`UWY hc d`UWY
h\fci[\cih h\Y fcca' aUfjY`]b[
Uhh\Y `][\h(]h kUg YjYfmk\YfY Bh
kUg ]b h\Y UX^c]b]b[fcca' ibXYf
h\Y VYX'VY\]bXh\Y XfUdYg)BkUg
]adfYggYX h\Uh h\YfY kYfY bc
g\UXckg Ubmk\YfY(^igh `][\h) HZ
WcifgY' B _bck h\Uh d\mg]WU``mB
Wci`X bch \UjY `cc_YX ]b U`` cZ
h\YgY d`UWYgVYWUigYam VcXm
kUg ]b h\Y \cgd]hU` VYXk]h\ U
aYX]WUẀfYkkcf_]b[ hc fYj]jY ]h)
Kc Yj]XYbh`m]hkUg am gd]f]h h\Uh
gYUfW\YXcih h\Y `][\h)

BbUbmWUgY'am \YUfhVY[Ubhc
VYUhU[U]b UbX am VfYUh\ fY(
hifbYX)BkUg gYXUhYXUbX`]ghYX]b
Wf]h]WUẀcbX]h]cb) ?cf gYjYfU`
XUmgB`UmibWcbgW]cig' k]h\ cl(
m[Ybdfcj]XYX hc gighU]baY) ;ih
am fYU``]ZY(giddcfh gmghYakUg
h\Y dfUmYfcZ @cX$gdYcd`Y]b am
VY\U`Z)FUbm cZ cif <\f]gh]Ub
Zf]YbXg_Ydh dfUmYfj][]`g ]b h\Y
\cgd]hU` W\UdYX̀UmUbXb][\h)

Fm Hkb !JYgiffYWh]cb!
Hb >UghYfacfb]b[(XUmg `Uh(

Yf(B cdYbYXam YmYghc UVYUih](
Zi` bYk XUm)Fm XUi[\hYf UbXam
k]ZYkYfY Vmam VYXg]XY'XfYggYX

?PW\WKW]Z\M[a
UL3[XJOIQ4UX'
XWZI(QWV'
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<FKBSJNMRIJO
O]h\ @cX

O\Uh XcWg]h aYUb hc \UjY ]bhY[f]hm
VYZcfY@cX8

Ack WUbkY \UjY [fYUhYf ]bhY[f]hm
]b cif dYfgcbU` fY`Uh]cbg\]dg8

=cWg @cX gcaYh]aYg igY ]gc`Uh]cb
hc ghfYb[h\Yb ig8

:fY kY UV`Yhc VY \cbYgh k]h\ cifgY`jYg8
:`` GYlh Fcbh\ ]b h\Y FUm =M_ FQVM'

]b bYk gdf]b[ W`ch\Yg)Fm hkc
gcbg kYfY dYW_]b[ h\fci[\ h\Y
\cgd]hU` k]bXckg Zfca ciEp]XY)

!O\m h\Y bYk cihZ]hg8!BUg_YX)
!O\Uh XUm]g ]h8!

!Bh$g >UghYf KibXUm ! h\Ym

UbgkYfYX'cjYf^cmYXh\Uh B kUg
WcbgW]cigU[U]b) OY _bYk h\Uh
@cX$g̀ ]a]b[ kUg gmaVc`]W5B\UX
VYYb!fYgiffYWhYX'!UbXUbYk `]ZY
kUg VYZcfYaY)

Bb h\Y acbh\g hc Zc``ck' am
\YU`h\ ]adfcjYX a]fUWi`cig`m)
L\Y XcWhcfgX]X bch VY`]YjYB
kci`X `]jY' aiW\ `Yggkcf_ U[U]b
Ug U aUghYf d`iaVYf) <YfhU]b`m'
h\YmgU]X'Bkci`X bYjYfX][ Ubch\(
YfX]hW\cf Xc UbmZcfa cZaUbiU`
`UVcf)BbZUWh'am dUghcfkUg hc`X
Vm h\Y d\mg]W]Ubh\Uh U`` h\Y
>D@g g\ckYX YlhYbg]jY \YUfh
XUaU[Y'UbXh\UhBWci`Xcb`m`]jY
Z]jYmYUfgacfY Uhh\Y acgh)

;ih B_bYk h\Uh@cX \UX gYbh
A]g \YU`]b[ `][\h hc gdUfYaY Zcf
U difdcgY' UbXBkUg XYhYfa]bYX
hc Z]bXh\Uh difdcgY) HjYf h\Y
acbh\g Zc``ck]b[ am fY`YUgY
Zfca h\Y \cgd]hU` B ZY`hbYk `]ZY
gif[Y k]h\]b aY) :ZhYf aiW\
dfUmYfBghcddYXhU_]b[ am aYX](
WUh]cbg'VYWUigYB_bYk @cX\UX
\YU`YXaY) B fYhifbYX hc kcf_'
Z]fghg`ck`m' UbX h\Yb k]h\]b U

mYUf'Zi`` h]aY(UbX bck B$aYjYb
X][[]b[ X]hW\YgU[U]b 

: ;`UW_(UbX(O\]hY F]fUW`Y
Bb h\Y Ybgi]b[ mYUfg, \UjY

ZcibX U bYk UbX XYYdYfkU`_
k]h\ CYgigh\fci[\ Ub YldYf]YbWY
k]h\ h\Y Ac`m Kd]f]h), Ua bck U
Zi``(h]aYY`XYf]b am W\ifW\' gYfj(
]b[ UVcXmcZVY`]YjYfgh\Uh, `cjY
XYUf`m)Fm W\]`XfYbUfY [fckb'
UbXB\UjY `]jYXhc gYYam [fUbX(
W\]`XfYb)

>jYfm mYUf, [c VUW_hc am
d\mg]W]UbZcfUWcad`YhYd\mg]WU`)
EUghmYUf\Y Ug_YX\]g ]bhYfb hc
WcaY ]b UbX`cc_ Uham fYWcfXg)
AYkUbhYXh\Y mcib[ !kci`X(VY!
XcWhcfhc gYYk\Uh U a]fUW`YcZ
@cX `cc_g `]_Y ]b h\Y V`UW_UbX
k\]hY cZ aYX]WUf̀YWcfXg)GYYX(
`Ygg hc gUm' h\Uh a]fUW`Y]g fY(
WcfXYXdYfaUbYbh`m'bch cb`m ]b
am XcWhcf$g Z]`Y' Vih ]b am
ZUa]`m$g\YUfh Ug kY``) :bX YjYf
g]bWYh\Y acfb]b[ cZ am !fYgif(
fYWh]cb'!>UghYf\Ug VYYbU gdY(
W]Uh̀]aY cZ fY^c]W]b[Zcf ig U`)̀)')p
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EiW\ ZUgh]b[UbX aUbm dfUmYfgkYfY cZZYfYXhc h\Y
DcfX Zcf am fYWYbhhf]d hc 9ighfU`]U) L\Y fYgi`hg cZ h\YgY
dfUmYfgkYfY Yj]XYbh hc aY h\fci[\cih am ghUm)O\]`Y
h\YfY AhUi[\h U gYjYb(aYggU[Y gYf]Yg]b k\]W\ h\Y DcfX
[UjY aY ibigiU` ]bg][\h ]bhc \ck U dYfgcb k\c ]g gUjYX
Vm[fUWYWUbUhh\Y gUaY h]aY giZZYfgd]f]hiU` [U]b cf
`cgg) AZYY`̀]_Y AkU]hYXhkYbhmmYUfghc gUmk\Uh AgU]X]b
h\]g gYf]YgcZ aYggU[Yg)

A\UjY Ybh]h`YXh\]g gYf]Yg!Ab\Yf]hUbWY5L\Y :]V`]WU`
:Ug]g)! Abh\YgYgYjYb hYUW\]b[gA\UjY cih`]bYX h\Y ]a(
d`]WUh]cbgcZ k\Uh h\Y :]V`Y gUmgUVcih cif ]b\Yf]hUbWY)A
U`gcX]gWiggh\Y ZibXUaYbhU` ]ggiYg h\Uh XYhYfa]bY
k\Yh\Yf kY `cgYcif ]b\Yf]hUbWY'cf k\Yh\Yf kY [U]b UbX
dfYgYfjY ]h)

%LccfXYf h\]g bYk gYf]YgVm:cV EiaZcfX' gYYh\Y
fYgdcbgY Zcfa cb dU[Y .-)&



@UX]g U [`cVU` <cX) A]g
YmYgUfWcb h\Y bUh]cbg)

BbWcbhfU76h'\iaUb dYfgdYWh]jY
]g g\UfdYghUhh\Y `YjY`cZ h\Y ]b(
X]j]XiU`) cWWUg]cbU``m VY]b[
ghfYhW\YXhc YbWcadUggh\Y Wca(
aib]hm UbX YjYb h\Y Wcibhfm ]b
k\]W\ kY `]jY)KY`Xca Xc kY dcb(
XYf k\Uh <cX ]g Xc]b[ h\fci[\(
cih h\Y Ybh]fYhmcZ B̀]g WfYUh]cb)

Hif dfUmYf̀ ]jYghYbXhc Zc``ck
cif \iaUb dYfgdYWh]jY)OY dfUm
ZcfcifgY`jYg UbXh\cgY UfcibX ig'
UbX cif nYU` hc dfUm [YbYfU``m
X]a]b]g\Yg Ugh\Y gd\YfY Yb`Uf[Yg)

L\ig ]hkUg U[fYUhdf]j]`Y[Y hc
aYYhk]h\ Ukcf`Xk]XY VUbXcZ]b(
hYfWYggcfg]b `UhYZU`c̀Z T43-' cif
h\]fX giW\ [Uh\Yf]b[ ]b Zcif
mYUfg)=if]b[ h\cgY g]l XUmg]b
h\Y acibhU]bg cZ N]f[]b]U' cif
dYfgdYWh]jY VfcUXYbYX cbWY
U[U]b) OY aYh cif [`cVU` <cX'
k\cgY [fYUh\YUfh]g fYUW\]b[cih
Zcf h\Y `cgh Uacb[ h\Y Fig`]ag'
h\Y B`]bXig' h\Y ;iXX\]gE76 UbX
UVcf][]bYg' Ug kY`` 'E76h\Y gYWi(
`Uf]nYXdYcd`Y cZ >ifcdY UbXh\Y
!W\ifW\YX! Vih ibgUjYX ]b aUbm
`UbXg)

=if]b[ h\Y BbhYfbUh]cbUB̀bhYf(
WYggcfgWcbZYfYbWY'h\Y `]jYg cZ
]bhYfWYggcfmdfUmYf`YUXYfgZfca
cjYf hkYbhmWcibhf]Yg ]bhYfa]b(
[`YX' UbX [fUXiU``mkY VY[Ub hc
ZYYh̀\Y di`gY cZYUW\bUh]cb)L\Y
dfcV`Yag UfWghUfh`]b[`mg]a]`Uf'
Zcf h\Y acgh dUfh jUfm]b[ Zfca
Wcibhfmhc Wcibhfmcb`m VmXY[fYY
UbX h]a]b[)

FcfU` UbX ?Ua]`m ;fYU_Xckb
;fYU_Xckb cZ h\Y acfU` ZUVf]W

UbX h\Y ]bhY[f]hmcZ h\Y ZUa]`m]g
bWUf(ib]jYfgU`)N]fhiU``mYjYfmbU(
h]cb ]g ZUW]b[̀ ]VYfU`]nYX̀Y[]g`U(
h]cb cb UVcfh]cb' \cacgYliU`]hm'
UbXdcfbc[fUd\m) O]h\cih YlWYd(
h]cb' bUh]cbg UfW ibXYf[c]b[
YWcbca]W \UfXg\]d UbX X]g]bhY(

F=O OAF=

[fUh]cb' k]h\ WiffYbW]YgZcf gcaY
kcfh\ U aYfY hYbh\ cZ h\Y]f jU`iY
U mYUfU[c) Fcgh fYdcfhYXcb h\Y
gdfYUXcZ Wi``gUbXcZ Bg`Ua' UbX
h\Y dYfjU76]jYUbh](ZUa]`m]bZ`iYbWY
cZ I`UbbYX IUfYbh\ccX) L\Y WUb(
WYfcZ Wcaaib]ga ZYYXgcZZh\Y
bYk hYff]hcf]YgcZ ]E76YldUbX]b[
dYf]aYhYfg' `YUj]b[ U XY[YbYfUhY
UbX fYdfYggYXWcfY)GcbY Wci`X
gUmh\Y ZcfWYgcZXUf_bYgg\UX X](
a]b]g\YX g]bWYdfYj]cig [Uh\Yf(
]b[g cZ cif [fcid' ]b gd]hY cZ
acibh]b[ dfUmYfYZZcfE76)

;ih i`h]aUhYfYU`]hm]g bch ZcibX
]b U_]b[Xca Xca]bUhYXVmKUhUb)
Bh]gZcibX ]b h\Y <\ifW\' UbX\YfY
h\Yghcfm]gX]ZZYfYbh): fYdcfhZfca
<cghU A]WUYldfYggYXh\Y j]Ykg cZ
aUbm):ZhYfbch]b[ h\Y bYUfVfYU_(
Xckb dc`]h]WU``mUbX YWcbca]WU``m
cZ EUh]b :aYf]WU' h\Y fYdcfh
hifbYX hc h\Y gd]f]hiU` `]ZY]b h\Uh
fY[]cb5

Bh]g h\Y VYgh]h \Ug YjYf VYYb)
L\Y <\ifW\ ]b [YbYfU`]g YldY(
f]YbW]b[U hfYaYbXcig [fckh\
]b h\Y a]XghcZ]hU``)?fca UbU`(
acgh ]bj]g]V`Y a]bcf]hm' h\Y
YjUb[Y`]WUẀ\ifW\ \Ug [fckb
hc VYWcaYU g][b]Z]WUbhZcfWY
]b EUh]b:aYf]WU)

Bh]g UgWf]dhf][\h cih cZ h\Y Vcc_
cZ AYjY`Uh]cb' k\]W\ XYgWf]VYg
f][\hYcigbYgg UbX\c`]bYgg ]bhYb(
g]Zm]b[]b h\Y a]Xgh cZ Yffcf UbX
XYWUm%AYj)--5T ,&)

OY :fY Gch :`cbY
Bb h\]g WcbhYlh' ]bhYfWYggcfg

UfWcV`][UhYXhc dfUmh\Uh <cX$g
k]`` VY XcbY(UbX <cX$g k]`` ]g
h\Uh`(`Ykci`X \UjY ITTaYb hc VY
gUjYX) OY _bck h\Uh <cX$g
aYUbg cZ UWWcad`]g\]b[ B(`]gk]``
]b h\Y YUfh\ ]g h\Y <\ifW\6 B(BY
\'E76XYg][bUhYXbc ch\Yf U`hYf(
bUh]jY):g ]bhYfWYggcfg'h\Yb' kY

aigh aYYh h\Y W\U``Yb[Y) OY
aigh Zcf[Yh bUh]cbU` VcibXUf]Yg
UbX ZcWig' bch cb dfcV`Yag' Vih
cb @cX$gYhYfbU`)[`cVU` dYfgdYW(
h]jY)Bbh\]g kUmkY k]`` kU[Y kUf
]b h\Y \YUjYbg ibh]` df]bW]dU`]h]Yg
UbXdckYfg UfYkfYgh`YXXckb)

Bh]g [ccX hc _bck kY UfYbch
U`cbY)Hb YjYfmWcbh]bYbh'UbX]b U
[fck]b[ biaVYf cZ bUh]cbg %bck
cjYf h\]fhm&'@cX]gfU]g]b[id ]bhYf(
WYggcfg)K][b]Z]WUbh`m']bhYfWYgg]cb
]g VYWca]b[acfY UWcfdcfUhYUbX
`YggUb ]bX]j]XiU`YldfYgg]cb) Bh]g
h\Y <\ifW\ JMQVOh\Y <\ifW\)
O]h\ @cX$g[fUWY'h\Y ]adUWhk]``
YlWYYXUbmh\]b[ _bckb VYZcfY]b
h\Y \]ghcfmcZ aUb)

CWZMKMQ^M\PM(50 =M_[TM\\MZkf]hY5
BbhYfWYggcfgZcf :aYf]WU' I)H) ;cl
<' =`mf]U' G@ //+.1)
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Fc h]aY ]gei]hY `]_Yh\Y Wcb(
W`ig]cbcZUgUh]gZm]b[aYU`'

k\Yb mci UfY k]h\ dYcd`Y mci
`cjY' gYbg]b[ h\Y dfYgYbWYcZ h\Y
EcfX) KcaYh]aYg' ]b h\UhgYhh]b[
UZhYfh\Y YjYb]b[ aYU`' am ZUa]`m
k]`` g\UfY h\Y KWf]dhifYghc[Yh\Yf
UfcibX h\Y hUV`Y):h h\Y WcbW`i(
g]cb cZ h\Y aYU` kY g]ad`m hifb
cif h\ci[\hg hckUfX h\Y EcfX'
UbXkY fYUXZfca h\Y ;]V`Y UbX
hU`_hc[Yh\Yf UVcih h\Y dUggU[Y)
AYWYbh`mXif]b[ cbY giW\ h]aY

hc[Yh\Yf' kY gYbgYXh\Y dfYgYbWY
cZ @cX]b Ub ibigiU` kUm)

:g kY hU`_YXUVcih h\Y KWf]d(
hifYg ]b A]g dfYgYbWYh\Uhb][\h' B
bch]WYXU ib]eiY eiU`]hm]b h\Y
Wcbhf]Vih]cbgYUW\ZUa]`maYa(
VYf aUXY) L\YfY kUg U _]bX cZ
gcVf]YhmUVcih cif WcaaYbhg'
UbXk\Yb kY ^c]bYX\UbXg Uhh\Y
hUV`YUbX dfUmYXhc[Yh\Yf' h\Y
dfYgYbWYcZ @cX kUg dckYfZi``m
fYU`)BhaUXYig fYU`]nYU[U]bh\Uh
YUh]b[UbX Xf]b_]b[ hc[Yh\Yf ]b

h\Y dfYgYbWYcZ @cX ]g dYf\Udg
cbY cZh\Y acgh aYUb]b[Zi` aUb](
ZYghUh]cbgcZ h\Y EcfX kY g\UfY
hc[Yh\Yf ]b <\f]gh CYgig)

L\Y <cjYbUbh FYU`
Bb h\Y KWf]dhifYg'YUh]b[UbX

Xf]b_]b[ hc[Yh\Yf ]g cZhYbUgma(
Vc` UbX U WcbhYlhZcf WcjYbUbh)
O\YbYjYf @cX\Ug aUXYA]g Wcj(
YbUbhgk]h\ aUb(k\Yb AY \Ug
VcibX A]agY`Z hc[Yh\Yf k]h\ ig
Zcf cif gU`jUh]cb UbX XY`]jYf(
UbWY(h\cgYWcjYbUbhg\UjY VYYb
WcbZ]faYXk]h\ U aYU`)

:g U aUhhYfcZ ZUWh']b h\Y Ub(
W]YbhGYUf >UghYfbWi`hifYg' Yj(
YfmaYU` kUg `cc_YX idcb Ug U
WcjYbUbh)Lc dUfhU_YcZ U aYU`
aYUbh hc VY ]bj]hYX]bhc gcaY(
cbY$g\caY UbXhc g\UfY]b ZUa]`m
`]ZY)BhkUg ibh\]b_UV`Y h\Uh mci
kci`X YjYf [c ]bhc UbmcbY$g
\caY hc YUhk]h\ \]a' UbXh\Yb
VYhfUm\]a) IYf\Udg h\Y kcfgh
h\]b[ gU]XUVcih CiXUg]b h\Y ;](
V`YkUg gdc_Yb dfcd\Yh]WU``m]b
h\Y IgU`ag5 !>jYb am W`cgYZf]YbX'
k\ca B hfighYX' \Y k\c g\UfYX
am VfYUX'\Ug `]ZhYXid \]g \YY`
U[U]bghaY! %Ig)/,54&)

@cX d`UWYg[fYUh ]adcfhUbWY
idcb U aYU`) ?cf YlUad`Y' BgfUY`
kUgXY`]jYfYXcih cZ>[mdhh\fci[\
U WcjYbUbhaYU`) BhaUm gcibX
ghfUb[Y' Vih h\YmkYfY gUjYXVm
YUh]b[)%BZh\Uh]gh\Y WUgY'Bkci`X
gUmh\Uh aUbm cZ ig UfY kY``
gUjYX)&:h UbmfUhY'@cXW\cgYhc
igY h\Y IUggcjYf aYU` hc gUjY
h\Ya)

L\Y IUggcjYfghcfmaU_YggYbgY
]b fYhfcgdYWh'Vih ]Z mci UbX B
kYfY `]j]b[ ]b h\Uh h]aY' ]h
kci`Xb$h \UjY aUXY gc aiW\
gYbgYhc ig) <Ub mci ]aU[]bY h\Y
WcbjYfgUh]cbg]b AYVfYk \caYg
UZhYfh\Y aYb \UX VYYbhc`X Vm
FcgYg k\Uh @cXkUbhYXh\Ya hc
Xc8 B WUb̂ igh \YUf cbY cZ h\Y
k]jYg Ug_]b[ \Yf \igVUbX k\Yb
\Y WUaY\caY5 !O\Uh X]Xmci
\YUf Uhh\Y aYYh]b[8!

!B$` h̀Y` m̀ci hcacffck)!
!<caY cb) O\Uh X]X FcgYg

gUm8!
!OY``' \Y gU]XkY$fY[c]b[ hc

9HJAD ,43.



\UjY `UaV hc YUhbYlh kYY_)!
!OY WUb$hUZZcfX̀UaV6 kY$fY

g`UjYg)!
!OY``' kY$`` pYh ]h gcaY\ck)

:bX h\Yb kY$fYpc]b[ hc YUh]h
k]h\ V]``Yf\YfVg)!

!Pci _bck h\Y _]XgXcb$h`]_Y
V]``Yf\YfVg)!

!FcgYg gU]Xhc Xc ]h)!
!L\]g ]g h\Y gUaY pim k\c

Vfci[\h ig Zfc[g UbX`]WY'f][\h8!
!GYjYf a]bX h\Uh);Yg]XYgYUh(

]bp `UaV' kY$fY[c]bp hc \UjY ib(
`YUjYbYXVfYUX(bc mYUgh)OY
WUb$hYjYb \UjY mYUgh]b h\Y
\cigY)!

!PYUghkcb$h \ifh UbmVcXm)B
WUb$hVY`]YjYh\]g !

!OY``' ]Zh\Uhg\U_Ygmci id' B
kcb$h YjYb hY` m̀ci h\Y fYgh)!

!O\Uh$g h\Y fYgh8!
!OY$jY [ch hc dU]bhV`ccX cb

h\Y ZfcbhcZ h\Y \cigY)!
!Gch cb h\Y ZfcbhcZS^ \cigY)

Gc kUm)!
!BZkY Xcb$h' FcgYg gU]Xcif

c`XYghgcb k]`` X]Y)!
!H\ )))) Gck k\Uh ]g ]h U[U]b

mci gU]XkY$fYgiddcgYX hc Xc8!
L\Y KWf]dhifYgUmgh\Uh YjYfm

B`YVfYkZUa]`mpUh\YfYXUh a]X(
b]p\h UfcibX h\Y hUV`Yk]h\ h\Y]f
hfUjW`]bpW`ch\Ygcb) L\YmUhYh\Y
\]``Yf \Yf\g' k\]W\ gmaVc`]nYX
fYdYbhUbWY)L\Ym UhYh\Y `UaV' U
hmdYcZh\YKcb cZ@cX)L\Ym \UX
ib`YUjYbYXVfYUX'k\]W\ ]g h\Y
`]ZYcZ @cX' difY UbX k]h\cih
pi]`Y) k]h\cih Ubmh\]b[ h\Uh
aU_Yg ]hUddYUf̀ Uf[Yf cf V][[Yf
cf VY``Yfh\Ub ]h fYU``m]g) L\Ym
fYUX]YXh\YagY`jYg hc `YUjY'UbX
h\YmU`Y)L\Yb Uha]Xb]p\h' h\Y
XYUh\Ub[Y`dUggYXcjYf) : [fYUh
WfmkYbh id ]b U`` Bp[mdhUg h\Y
Z]fgh\cfb cZ h\Y >pmdh]Ub\cigY(
\c`Xg X]YX' UbX h\Y AYVfYkg
kYfY fY`YUgYX)

KWU`YXO]h\ @cX$gKd]f]h
@cX\UXfY`YUgYXh\Y BgfUY`]hYg

VmU WcjYbUbhaYU`) Gck ]h fY(
aU]bYX Zcf `B]a hc gYUh̀\Y WcjY(
bUbhk]h\ `B]gdfYgYbWY)

L\Y dfYgYbWYcZ@cX]gUgYU`)
Bb gWf]dhifY'k\YbYjYf h\Y dfYg(
YbWYcZ@cXWUaYcb Ub YjYbhhc

G>O OBG>

gYU ]̀h' ]hkUg Ug][b cZ @cX$gUd(
dfcjU` UbX dUfh]W]dUh]cb) Bb
>d\Yg]UbgkY fYUXh\UhUZhYfVUd(
h]ga' @cX$gdYcd`Y UfY !gYU`YX
k]h\ h\Y Ac`m Kd]f]hcZ dfca]gY!
%,5,.&) L\]g _]bX cZ gYU`]g bch
`]_Y h\Y cbY cb U ^Uf h\Uh `Yhg
bch\]b[ ]b cf cih) AUh\Yf' ]h ]g
`]_Yh\Y @ccX AcigY_YYd]b[ gYU`
(U aUf_ h\Uh XYbchYgUddfcjU`)
L\Y dfYgYbWYcZ @cX ]g U gYU`
h\Uh XYbchYg@cX$gUWWYdhUbWY
UbXUddfcjU`)

O\Yb h\Y BgfUY`]hYgWUaYhc
h\Y AYXKYUUbXkYbh h\fci[\ ]hg
dUfhYXkUhYfg' h\Ym kYfY !VUd(
h]nYX!Ug U bUh]cb ]b U gmaVc`]W
gYbgY)GYlh' h\Y W`ciX cZ @cX$g
dfYgYbWYWUaYXckb idcb h\Ya'
UbX @cX gYU`YXU k\c`Y bUh]cb
k]h\ h\Y Ac`m Kd]f]h) AY dih A]g
aUf_ cb A]g dYcd`Y)

Kc h\Y BgfUY`]hYgk\c \UX YUh(
Yb hc[Yh\Yf ]b h\Y dfYgYbWYcZ
@cXUbX\UX VYYbgUjYXUfcibX
h\Y gUWf]Z]WYcZ h\Y `UaV' dUggYX
h\fci[\ h\Y kUhYfUbXh\Y W`ciX)
L\YmkYfYXY`]jYfYXcih cZUb c`X
kcf`X cfXYf UbXgYU`YX]b U bYk
kcf`X cfXYf)

L\Y =YaUbXg cZ <cjYbUbh
:ZhYfBgfUYẀUaYcih cZ>[mdh'

\ckYjYf' ]bhYfbUd̀fcV`Yag UfcgY'
VYWUigYBgfUYk̀Ug Ua]lYX ai`h](
hiXY) >jYfmcbY \UX kUbhYX hc
WcaY cih cZ >[mdh' Vih bch
YjYfmcbYkUbhYXhc [c ]bhc <U(
bUUb) :`gc' h\YmkYfY bch Wcf(
dcfUhY ]b h\Y]f h\]b_]b[) L\Ym
fY[UfXYXh\YagY`jYgUg]bX]j]XiU`
ZUa]`]Yg'Vih bch UgU\c`m bUh]cb)

L\Y fcch dfcV`Ya cZ h\Y Bg(
fUY`]hYgUW6h\YmkYbh ]bhc h\Y k]`(
XYfbYggkUg h\]g5 L\Ym \UX fY(
WY]jYXU WcjYbUbh'Vih h\YmkYfY
][bcfUbh cZ ]hg XYaUbXg) Ack
aUbm cZ mci \UjY YjYf aUXY U
Wcaa]haYbh h\Uhmci X]Xb$hZi``m
ibXYfghUbXibh]` `UhYf8B Wci`X
Ug_]hUbch\Yf kUm5Ack aUbm cZ
mci UfWaUff]YX8Bbh\Y Yid\cf]U
cZ h\Uh V`]ggZi àcaYbh' kY gUm'
!, Xc)! ;ih `UhYf'k\Yb dfcV`Yag
WcaY' kY Ug_' !=]X BfYU``mgUm
\PI\/!

Bb h\Y gUaY kUm BgfUY \̀UX

U[fYYXhc VYWcaY@cX$gfYXYYaYX
dYcd`Y k]h\cih fYU`]n]b[ h\Y Zi``
]ad`]WUh]cbgcZh\UhWcaa]haYbh)
<cbgYeiYbh`m'k\Yb h\YmkYbh]b(
hc h\Y k]`XYfbYggUbX VYWUaY
h\]fghm' h\Ym aifaifYX) O\Yb
h\YmVYWUaY\ib[fm' h\Ymaif(
aifYX) L\Yb h\fYY acbh\g UZhYf
h\Y BgfUY`]hYg`YZh>[mdh' h\YmWUaY
hc h\Y XYgYfhcZK]bU]'k\YfY h\Ym
WUadYX]b ZfcbhcZ h\Y acibhU]b
cZ @cX)

L\YfY Uh Fcibh K]bU]FcgYg
kYbh id hc aYYh k]h\ @cX) L\Y
EcfX aUXY]hW`YUfhc \]a UhK]bU]
h\Uhh\Y WcjYbUbhAYkUg aU_]b[
k]h\ A]g dYcd`Y kci`X XYaUbX
BgfUY`$gcVYX]YbWY)O\Yb FcgYg
gYhVYZcfYh\Y BgfUY`]hYgU`` h\Uh
h\Y EcfX \UX WcaaUbXYX\]a hc
gdYU_' h\Y dYcd`Y U`` fYgdcbXYX
hc[Yh\Yf UgcbY bUh]cb5!OY k]``
Xc YjYfmh\]b[h\Y EcfX \Ug gU]X)!
:bX FcgYg Vfci[\h VUW_h\Y]f
UbgkYfhc h\Y EcfX)

OY aigh fYU`]nYh\Uhh\Y dYc(
d`Y dfca]gYX cVYX]YbWYYjYb VY(
ZcfYh\Ym_bYk k\Uh @cX kci`X
VYUg_]b[ h\Ya hc Xc) ;ih ]b Ubm
WUgY'cbWYh\Ym\UX U[fYYX'@cX
VY[Ub hc hY`` h\Ya k\Uh AY
kUbhYXh\Ya hc Xc UbXbch hc Xc)
AY [UjY h\Y LYb <caaUbX(
aYbhg' ]b k\]W\ AY ]bghfiWhYX
h\Ya hc \cbcf UbXfYgdYWh@cX'
ZUa]`m'UbX bY][\Vcf) L\Yb h\Y
EcfX gdY``YXcih h\Y `Uk ]b acfY
XYhU]`)AYhc`Xh\Ya \ck hc aU]b(
hU]bf][\hYcigbYgg ]b Wcaaib]hm
`]ZY'UbXAY [UjY h\Ya h\Y [fYUh
ZYUghgAY kUbhYX h\Ya hc cV(
gYfjY(IUggcjYf' IYbhYWcgh'UbX
LUVYfbUW`Yg)

Hb h\Y FcibhU]b
GYlh @cXhc`XFcgYg hc WcaY

id h\Y acibhU]b k]h\ :Ufcb'
GUXUV':V]\i' UbXgYjYbhmY`XYfg

<\Uf`Yg K]adgcb ZMKMQ^MLPQ[ML]KI\QWVNZWU
FQTTQIU2IZMa 2WTTMOMQV7I\\QM[J]ZO$(\*Q[[Q[&
[QXXQ$IVL I\ =M_ >ZTMIV[1IX\Q[\ CPMWTWOQKIT
BMUQVIZa'1M[QLM[PQ[XI[\WZITL]\QM[IVL IV QV&
\MZVI\QWVITUQVQ[\Za$2PIZTM[Q[KPIQZUIVWN\PM
8V\MOZQ\a2WUU]VQKI\QWV[1WIZL WN3QZMK\WZ['7M
ZM[QLM[QV<WJQTM_Q\PPQ[_QNM$2IZWTaV$IVL \PMQZ
\PZMMKPQTLZMV'
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cZ BgfUY`'k\]`Y h\Y dYcd`Y fY(
aU]bYX VY`ck) O\Uh \UddYbYX
k\Yb h\Y Y`XYfgW`]aVYXFcibh
K]bU]]g hc`X]b >lcXig -/54(,,5

FcgYg UbX:Ufcb' GUXUV'UbX
:V]\i' UbXh\Y gYjYbhmY`XYfg
cZ BgfUYk̀Ybh id UbXgUk h\Y
<cX cZ BgfUY`)))) ;ih <cX X]X
bch fU]gY \]g \UbX U[U]bgh
h\YgY`YUXYfgcZ h\Y BgfUY`]hYg6
h\YmgUk <cX' UbX h\Ym UhY
UbXh\YmXfUb_)

B Xcb$h _bck ]ZkY WUbZi``m
WcadfY\YbX \ck h\Y dYcd`Y cZ
BgfUYZ̀Y`hUg h\YmghccX ]b h\Y
WUad UbXkUhW\YXh\Y]f `YUXYfg
acjY id h\Y g`cdYgcZ h\Y acib(
hU]b)Gcf WUbkY _bck \ck h\Y
Y`XYfgZY`hk\Yb <cX gU]X'!Khcd
\YfY'! UbX h\Ym [ch cih h\Y]f
VfYUXUbXk]bY) O\Uh aigh h\Ym
\UjY VYYbh\]b_]b[ Ugh\YmVfc_Y
h\Y]f VfYUXUbXdUggYX]hhc cbY
Ubch\Yf' UbXkUhW\YXh\YVc]`]b['
Vifb]b[ W`ciX cZ h\Y dfYgYbWY
UbX [`cfm cZ <cX :`a][\hm8 :g

h\YmXfUb_ h\Y]f k]bY' WYfhU]b`m
h\Ymaigh \UjY aUfjY`YXUhHbY
k\c kUg gc hYff]V`YUbXdckYfZi`
UbX\c`m' h\Y HbY k\c \UX aUXY
U``h\]b[g)

L\Ym`cc_YXUhh\YagY`jYgUbX
gUk h\Y kUmgcZ g`UjYfmmYhidcb
h\Ya(h\Ym kYfY ibhfU]bYX'
k]W_YX'UbX kfYhW\YX]b h\Ya(
gY`jYg) L\Yb h\Ym `cc_YX Uh
A]a(gc [`cf]cig UbX \c`m UbX
dckYfZi`(UbX h\YmgU]Xhc cbY
Ubch\Yf' !O\m XcYgb$hAY _]``
ig8! ;ih ]b h\Y aU^YghmcZ <cX
h\YmgUkUgkY``h\Y[fUWYUbXh\Y
aYfWmcZ <cX) Kc h\YmUhYh\Y
WcjYbUbhVfYUXUbX XfUb_ h\Y
WcjYbUbhk]bY ]b h\Y dfYgYbWYcZ
<cX' UbXh\YmfYWY]jYXU``cZ h\Y
h\]b[g AY \UX gU]X)

>IF 8FV -NUFMBMS7FBK
<Ybhif]YgUZhYfFcgYg UbXh\Y

Y`XYfgcZ BgfUYÙhYh\Y WcjYbUbh
aYU` ]b h\Y dfYgYbWYcZ <cX cb
h\Y acibhU]b' U bYk WcjYbUbh
aYU`kUg YghUV`]g\YXVmh\Y EcfX

CYgig)Hb h\Y b][\h AY kUg VY(
hfUmYX'CYgigfYW`]bYXUhh\Y hUV`Y
k]h\ A]g Udcgh`Yg)L\YfY ]b h\Y
iddYf fcca AY gU]Xhc h\Ya' $!
\UjY YU[Yf`mXYg]fYXhc YUhh\]g
dUggcjYfk]h\ mci VYZcfY$giZZYf!
%E_)--5,0&) L\]g kUg h\Y gUaY
aYU` h\Y BgfUY`]hYg\UX YUhYb]b
>[mdh' Zcf<cX$gdYcd`YkYfYgh]``
VcibX ]b gd]f]hiU`XUf_bYgg);ih
h\Y EcfX cfXU]bYXh\]g bYk \cif
hc VfYU_VfYUXk]h\ A]g dYcd`Y'
k]h\cih `YUjYb'k]h\ V]hhYf\YfVg'
k]h\ !hfUjY`]b[ W`ch\Yg!cb' VY(
WUigYZfca h\]g acaYbh cb'
<cX$gdYcd`Ykci`X VYcb U bYk
^cifbYm)

CYgigkUg YUh]b[h\Y `UghfYa(
bUbh cZ U gmaVc` h\Uh AY kci`X
Zi`Z]``]b h\Y difdcgYg cZ <cX)
?fca h\Yb cb' 8K kci`X VYh\Y
;fYUX cZ E]ZY'h\Y EUaV cZ <cX'
cZ k\]W\ dYcd`Y kci`X dUfhU_Y
Zcf h\Y]f XY`]jYfUbWY)CYgig
YghUV`]g\YXh\Y hYfag cZ h\Y bYk
WcjYbUbh' UbX h\Y Udcgh`Yg
fUh]Z]YX]hVmYUh]b[UbXXf]b_]b[
h\Y WcjYbUbhaYU`)

>BEDFH6CH
F:69 H=>G 

L\Y XYjY`cd]b[ bUhifY cZ h\Y DUbg]b[' E]W\][Ub' UbX ;\]WU[c' A``]bc]g'FYk O]bY
=jYbhg \Ug aUXY ]hW`YUfhc ig bck h\Uhh\Y DcfX \Ug U ib]eiY [cU` ]b @]ga]bX Zcf
YUW\cbY)

AMZ_UZS(BUOTUSMZ
%)$$'#%%FQMOT
oh\Y K[^XP ***

))) k]h\ U ib]eiY dfYgYbhUh]cb cZ h\Y [cgdY` ig]b[
XfUaU' aig]W' UbX U gYf]Yg cZ Vf]YZ' \UfX(\]hh]b[ kcfXg
Zfca :cV EiaZcfX) L\]g YjYbh k]`` VY ib`]_Y Ubmh\]b[
mci \UjY YjYf YldYf]YbWYX)

Ab `][\h cZ h\Y XYjY`cd]b[ YjUb[Y`]gh]W bUhifY cZ h\]g
YjYbh' h\YfY k]`` bck VY TU XKMOYZXGZOUTGTJ TU INGXMKZU
GZZKTJZNKK\KTZ' L\Y ghYYf]b[ Wcaa]hhYY UbX <K] DOTK
EU[Un]bY ZYY h̀\UhU ZfYYYjYbh \Ug aiW\ [fYUhYf dchYb(
h]U`hc XfUk h\cgY ]b bYYX cZ gU`jUh]cb) OY h\]b_ mci$``
U[fYY)

AZmci \UjY U`fYUXmdfY(fY[]ghYfYX' U fYZibX W\YW_k]``
VY gYbh hc mci gccb) 9b cZZYf]b[ k]`` VY hU_Yb Uh h\Y
YjYbh) OY Ug_ Zcf mcif dfUmYfg UbX \cdY hc gYY mci ]b
DUbg]b[) %KYYdU[Y -+ Zcf acfY XYhU]`g)&

8TUOMS[( >XXUZ[U_
Y ,TJKE
oh\Y 8Ta^OT ***
) ) ) ]g h\Y Yad\Ug]g cZ h\]g YjYbh) Ah]g XYg][bYX Zcf

h\cgY k\c kUbh hc [c Zifh\Yf cb ]b ?cX UbX)))
( MbXYfghUbXk\Uh WcaYg UZhYfVY]b[ Vcfb U[U]b)
( <]gWcjYf h\Y ibg\U_YUV`Y C]b[Xca)
( >cf h\cgY \ib[fm Zcf U ZfYg\ YbWcibhYf k]h\ ?cX' h\]g
k]`` VY U h]aY cZ fYZfYg\aYbh' YbWcifU[YaYbh' UbX fY(
`YUgYUg :cV EiaZcfX a]b]ghYfg U gYf]Yg cZ aYggU[Yg
h\UhdfYgYbh U `cb[(UkU]hYX fYU`]hmZcf ?cX$g dYcd`Y) 9`gc
ZYUhifYX]g BcgYd\ ?Uf`]b[hcb' k\cgY g]b[]b[ Vfci[\h h\Y
\cigY Xckb Uh h\Y FYk O]bY =jYbh ]b <U``Ug) OY Ub(
h]W]dUhYU dckYfZi` h]aY hc[Yh\Yf) OY Ug_ Zcf mcif dfUmYfg
UbX \cdY hc gYY mci ]b ;\]WU[c) %KYYdU[Y -+ Zcf acfY
XYhU]`g)&



L\Y =UmcZ ?i`Z]``aYbh
CYgig kUg fY(fcch]b[ h\Y X]g(

W]d`Yg]b h\Y YhYfbU`WcjYbUbh
difdcgYg cZ @cX :`a][\hm) Cigh
Uc6@cX \UX `YX FcgYg hc h\Y
acibhU]b Zcf U WcjYbUbhaYU`'
CYgig \UX Vfci[\h A]g X]gW]d`Yg
hc h\Y MddYfAcca Zcf h\Y Zi`Z]``(
aYbh cZ h\Y WcjYbUbhdfca]gYg
gdc_Yb h\fci[\ FcgYg aUbm WYb(
hif]Yg VYZcfY)

L\ci[\ h\Y Y`XYfg]b FcgYg$
h]aY \UXgUhcb h\Y acibhU]b UbX
VY\Y`X @cX Zfca UZUf' h\YgY
hkY`jYaYb gUhUbXUhYk]h\ A]a
]b <\f]gh) L\Ym hciW\YXA]a UbX
gUk A]a id W`cgY)Cigh Ugh\Y Y`(
XYfg\UX VY\Y`XUb UkYgcaY @cX
k\c kUg U amghYfm'h\YgY aYb
VY\Y`XCYg``c6'k\c \UXWU`aYXh\Y
gYUUbXfU]gYXh\Y XYUX'UbXAY
kUc6U`gc U amghYfm)L\Ym kcb(
XYfYXk\Uh A]g kcfXg aYUbh)

;ih Ubch\Yf amghYfmkUg dYf(
\Udg [fYUhYghcZU``)L\Y Y`XYfgcZ
UbW]YbhBgfUY`\UXgYYbUbXYUhYb
k]h\ U@cXk\c kUg gc ZYUfgcaY
h\YmaUfjY`YXh\UhAYX]Xbch _]``
h\Ya' VYWUigYcZ \PMQZk]W_YX(
bYgg UbX (&ROY\c`]bYgg) Hb h\Uh
XUm'aUb kUg ]b h\Y \UbXg cZ
@cX' UbX@cX Wci`XYUg]`m\UjY
_]``YXh\Ya) ;ih VYWUigYcZ A]g
pfUWY'AY X]Xb$h)PYhk\Yb @cX
]b `B]g\ia]`]hm hcc_ cb Z`Yg\UbX
dih A]agY`Z]b h\Y \UbXg cZ aUb
(k\Yb @cX UhYk]h\ aUb' bch
Zfca U X]ghUbWY'Vih ZUWY(hc(
ZUWY(]hkUc6aUb h\Uh_]``YX@cX
]b <\f]gh CYgig)

L\Uh b]p\hh\Y X]gW]d`YgkUhW\YX
CYgig]b UkYUc6̀]Y aUXYh\Y bYk
WcjYbUbhk]h\ h\Ya) :bX h\Ym
kUhW\YXibh]` AY kUg giffcibXYX
VmAcaUb gc`X]Yfg)L\YmkUhW\YX
B`]a Uc6AYkUg WifgYX'Uc6AYkUg
acW_YX' Ug AY kUg gdUh idcb)
L\Ym kUhW\YXA]a aU]bhU]b A]g
aU^YghmUbX X][b]hm]b h\Y acgh
XYpfUX]bpcZ W]fWiaghUbWYg(h\Y
<cX k\cgY WcjYbUbh`cjY) Yb)
XifYg U`` h\]b[g) L\Ym kUhW\YX
A]a Uh`Ugh\Ubp bU_YXcb h\Y
Wfcgghc Zi`Z]`À]g dfca]gY) ?]bU`(
`m'ZYY`]b[YadhmUbXZcfgU_YbUg
h\YmkUhW\YX̀B]a X]Y'h\YmUc6_YX
h\YagY`jYg' !O\YfY ]g h\Y IfYg(

G>O OBG>

YbWYh\UhgYU`gh\Y <cjYbUbh8!

KYU`YXO]h\ h\Y Kd]f]h
;ih Z]ZhmXUmg̀UhYf'UZhYfh\Y

AYgiffYWh]cb' h\Y X]gW]d`Yg
fY[Uh\YfYX]b Ub iddYf fcca Ug
A]g WcjYbUbhdYcd`Y' h\Y W\ifW\
]b CYfigU`Ya):g h\YmdfUmYXk]h\
cbY \YUfh']b UWWcfXUbWYk]h\ h\Y
WcjYbUbh'h\Y Ac`mKd]f]hcZ @cX
WUaYidcb h\Ya) L\Y gUaY Kd]f(
]hk\c kUg cb h\Y acibhU]b UbX
]b h\Y W`ciXZ]``YXh\Y fcca UbX
fYghYXidcb h\Ya `]_Yhcb[iYg cZ
Z]fY' gc h\Uh h\Y gYU`cZ @cX$g
dfYgYbWYkUg dih cb h\Ya h\Uh
XUm)

L\Y EcfX gU]Xcb h\Y XUmcZ
IYbhYWcgh%UgAY \UX UhK]bU]&'
!L\YgY UfY a]bY' am W\cgYb
dcggYgg]cb]b U``h\Y YUfh\)! :bX
h\Y dckYf cZ @cXVc]`YX]b h\Ya
Ug ]h \UX ]b h\Y acibhU]b) L\Y
\c`]bYgg cZ @cX acjYX Zfca U
acibhU]b ]bhc U VcXmcZ dYcd`Y6
UbXh\Y dckYf cZ @cX ]b U WcjY(
bUbhVcXmW\Ub[YXh\Y kcf`X)

E]_Y h\Y BgfUY`]hYgcZ c`X' kY
\UjY bch mYhUddfY\YbXYXh\Y[cU`
hc k\]W\ kY UfYWU``YX)Bh]g hfiY
h\UhkY \UjY VYYb[Uh\YfYXZfca
Uacb[ h\Y @Ybh]`Yg)OY \UjY
g\UfYX h\Y ;fYUX' YUhYb h\Y
EUaV' UbX Xfib_ h\Y bYk k]bY
hc[Yh\YfUhh\Y bYk IUggcjYf):bX
kY \UjY gYYbh\Y W`ciXcZ @cX$g
dfYgYbWYWcaY Xckb UbXXY`]jYf
ig cih cZVcbXU[Y)

GYjYfh\Y`Ygg'kY \UjYbchmYh\UX
cif WcfdcfUhYIYbhYWcgh)L\ci[\
kY \UjY \UX cif ]bX]j]XiU` IYb(
hYWcghg(cif dYfgcbU` j]g]hUh]cbg
cZ h\Y Ac`m Kd]f]h(kY \UjY bch
mYhVYYbVfci[\h hc cbY \YUfh
UbXcbY a]bX) OY WUbbchWfcgg
h\Y JYX KYUcf h\Y CcfXUbcf Ubm
ch\Yf VUff]Yf Ug U acV fUW]b[
k]`X`mhckUfXh\Y difdcgY cZ@cX)
OY WUbcb`m UgWYbX]bhc h\Y
d`UWYhc k\]W\ @cX\Ug WU``YXig
k\Yb kY acjY UgcbY)

O\YbYjYf kY [Uh\YfUfcibX h\Y
hUV`Y'k\Yh\Yf ]b cif ZUa]`mcf ]b
cif W\ifW\' kY aigh fYaYaVYf
h\Uh h\Y \UbXg h\Uh ZYYXig h\Y
VfYUXkYfY d]YfWYXk]h\ bU]`ghc
Vf]b[ ig cih cZ VcbXU[Y UbX

@NQEGNQ@HQE
7&'; K9K7 KP
O\Uh ]g h\Y XZM[MVKMcZ @cX8 L\Y

@fYY_UbXAYVfYkkcfXg kY hfUbg(
`UhY!dfYgYbWY!aYUb `]hYfU``m!ZUWY)!@cX$g
dfYgYbWY]gUg][b h\UhA]g VUW_]gbch hifbYX
hckUfX ig(kY UfY WcbghUbh`mVYZcfYA]a'
UbXAYgYYgig W`YUf`m)

;ih WUb]K gYY8OS1 CUWcVgUk @cX$g
ZUWY'Vih AYkUg X]g[i]gYXUgU aUb) FcgYg
gdc_Y k]h\ @cX ZUWY(hc(ZUWY'Vih AY kUg
kfUddYX]b U d]``UfcZ Z]fY)L\Y \][\ df]Yghg
cZBgfUYẀUaYVYZcfY@cX]b h\YLYad`Y' Vih
AY kUg jY]`YX]b h\Y Ac`mcZ Ac`]Yg)

PYh @cX X]X bch \]XY A]g ZUWYZcfYjYf)
CYgig WUaY'UbX VmA]g `]ZYAY dU]bhYXU
j]j]X dcfhfU]h cZ h\Y ?Uh\Yf) Bb <\f]gh' h\Y
jY]` kUg fYbh' h\Y X]g[i]gYgkYfY WUghUg]XY'
h\Y ?]fY VYWUaY?`Yg\) :bX k\Yb h\Y ?`Yg\
VYWUaY?]fY cbWYacfY cb h\Y XUmcZIYbhY(
Wcgh'@cX$gZUWYUddYUfYXcb <\f]gh$g bYk
;cXm(h\Y <\ifW\(Zcf U``h\Y kcf`X hc gYY)

L\Y dfYgYbWYcZ @cX]g A]g ZUWY(hifbYX
hckUfX ig' fYjYU`YXhc ig' fYZ`YWhYX]b ig)
L\Y ]aU[Y Uhh]aYg ]g X]a6 kY gYY'Ug h\Y
Udcgh`YIUi` gU]X'!h\fci[\ U [`UggXUf_`m)!
GYjYfh\Y`Ygg'@cX$gdfca]gY ]ggifY5L\Y XUm
k]`` WcaYk\Yb kY k]`` gYYA]a W`YUf`mUgAY
]g' UbXkY k]`` aYYh A]a ZUWY(hc(ZUWY)

aU_Y ig cbY \c`m bUh]cb)OY UfY
]b A]g dfYgYbWY)L\Y WcjYbUbhkY
fYWY]jYkUg aUXYVmh\Y HbY k\c
XkY`hcb h\Y acibhU]b UbXbck
XkY``g]b h\Y \YUfhgcZ aYb) Hb`m
k\Yb kY dYfgcbU``mUbX Wcfdc(
fUhY`mgYY cifgY`jYg VfYU_]b[
VfYUXUbXXf]b_]b[ ]b 2WL"[XZM[&
MVKMk]`` kY WcaY ]bhc \Ufacbm
k]h\ A]g difdcgYg)

FUm kY gYYh\Y XUmk\Yb kY
WcaY hc cbY a]bX UbXcbY gd]f]h
]b <\f]gh CYgig' UbXh\Y [`cfm cZ
@cX Z]``gig Ug cbY dYcd`Y):bX
aUm@cX\UghYbh\Y XUmk\Yb kY
WUbWcaY hc[Yh\Yf hc YUhh\Y
VfYUXcZ A]g Z`Yg\UbXXf]b_ h\Y
k]bY cZ A]g V`ccX ]b 7Q[ XZM[&
YbWY(UbXfYWY]jYUgcbY dYcd`Y
h\Y WcjYbUbhUbX h\Y Kd]f]h cZ
@cX))))

.,
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< H`YUgYgYbX aY LUdY cZ h\Y Ecbh\) AibXYfghUbX h\Uh
Ak]`` fYWY]jY cbY hUdYYUW\ acbh\ UbX h\Uh AUa fY(
gdcbg]V`Y hc dUmZcf U``hUdYg%".)0+D AWUbWUbWYÙh
Ubmh]aY)

< ;\YW_ \YfY ]Zmci kci`X `]_Y hc fYWY]jY fY[i`Uf`m h\Y
AbhY[f]hmHiV`]WUh]cbg FYkg`YhhYf k\]W\ UbbcibWYg
cif acgh WiffYbh hYUW\]b[ aUhYf]U` %ZfYYD

AbghfiWh]cbg5>]`` cih h\Y Zcfa VY`ck UbX ]bgYfh ]b h\Y Yb(
W`cgYXYbjY`cdY) U`cb[ k]h\ Zi`` dUmaYbh(]bW`iX]b[ dcgh(
U[Y UbX \UbX`]b[) 9`` cfXYfg aigh ]bW`iXY mcif UWWcibh
biaVYf Ug `]ghYX]b h\Y hcd f][\h WcfbYf cZmcif aU]`]b[ `UVY`)
Fc V]``]b[) Fc ;)G)<) EU_Y W\YW_gdUmUV`Yhc <K] DOTK
EU[Un]bY) 9bm Uacibh cjYf mcif cfXYf k]`` VYUWWYdhYXUgU
Wcbhf]Vih]cb)
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:Y gifY hc igY h\Y WcffYWh
Zcfa Zcf h\Y FYk O]bY =jYbh
mci k]g\ hc UhhYbX)
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dcfhib]hm hc Vf]b[ U Zf]YbX cf `cjYX cbY hc h\Y DcfX)

L\Y cdh]cbU` =jYbh HfYj]Yk :UbeiYh k]h\ :cV EiaZcfX k]`` fYei]fY fY[]g(
hfUh]cb)EU_Y W\YW_gdUmUV`Yhc FYk O]bY =jYbhg)

=.+1;;

o H`YUgY)) YlhYbXhchU`gZcf

o -#.)) \YfY

",0)++
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/) ?fUbX hchU`
;`chU` cZ - # .&
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GiUbh`h ;cXY ;cgh
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:9FIM=L ILQ) ;cXY ;cgh LchU`

,) HYcd`Y UhhYbX]b[ =D:03. ",-)0+

]bW`iX]b[ mcifgY`Z YUW\

,) LchU` dYcd`Y UhhYbX]b[
%]bW`iXY cifgY`Z&

-) LmdY cZ fY[]ghfUh]cb fS:( K]b AY%W\YW_cbY Ub] & Q$ >Ua]` p

.) :UbeiYh %cdh]cbU< dYcd`Y
UhhYbX]b %]bW`iXY cifgY`Z&

pAaaYX]UhY ZUa]`m cb`m %ZUh\Yf'ach\Yf' W\]`XfYb&

GbY fY[]ghfUh]cb dYf Zcfa cb`m)
>cf `cX[]b[ AbZcfaUh]cb d`YUgY gYY dU[Y 0)
H`YUgY aU_Y W\YW_ dUmUV`Y hc FYk O]bY =jYbhg)

;cad`YhY VclYg , h\fci[\ /
%. ]g cdh]cbU`&cb h\Y fY[]ghfUh]cb
Zcfa) AbW`iXYUWWcibh biaVYf
%Zfca h\Y hcd f][\h cZ mcif aU]`(
]b[ `UVY`&UbX bUaY Uhh\Y hcd cZ
h\Y Zcfa) H`YUgY XYhUW\U`cb[
h\Y XchhYX̀ ]bY VY`ck UbX fYhifb
h\Y iddYf dcfh]cb cZ h\]g dU[Y
k]h\ mcif W\YW_ hc FYk O]bY
=jYbhg' H)G) :cl R' EcV]`Y' 9D
.11,1)

AZmci \UjY Ubm eiYgh]cbg'
WU`ìg Uh%-+0&/21(+/4+)

9XXfcgg

FUaY

9WWcibh FiaVYf

;]hm*KhUhY*R]d

A A )

dfcZYgg]cbU`d\chcofUd\m cb h\Y
g]XY' [c]b[ hc KYa]bUfm UbX
dfYUW\]bo h\Y OcfX cZ?cX k\Yf(
YjYf AkUg Ug_YX)

Fck A$a bch gc gifY A$a ]b
?cX$g k]`` ]b YjYfmh\]b[) Kcffm ]b
U kUm A fYUX h\cgY Ufh]W`Yg)Vih
[`UX AX]X' hcc)

L\Ub_ mci' AoiYgg' Zcf Vf]b[(
]b[ aY id g\cfh A$a hU_]b[ U
`cb[ `cc_ Uhk\Uh A$aXc]b[(aUm
\UjY hc aU_Y gcaY fYj]g]cbg
gcaYk\YfY 

>fYXYf]W_;cl
>U``g;\ifW\' N9

=W 
9g U Vigm dUghcf' AjYfm aiW\

UddfYW]UhYXh\Y BUbiUfm ]gg]`Y)
L\YfY$g VYYb U XYYd `cb[]b[ ]b
am gd]f]h hc VY ZfYYX Zfca h\Y
[i]`h h\Uh [cYg U`cb[ k]h\ gUm]b[
!bc! hc acfY fYgdcbg]V]`]hm):cV
EiaZcfX$g !:UW_ GjYf h\Y :UfV(
k]fY$! kUg YgdYW]U``m\Y`dZi` UbX
YbWcifU[]b[)

L\Ub_g gc aiW\ Zcf mcif dfUW(
h]WU`'igYZi` aU[U6XbY) A`cc_ Zcf(

kUfX hc fYWY]j]b[ am WcdmYjYfm
acbh\)

JYj) ?Ycf[Y <Uj]g
JUm' AF

3M.LZI"[ [WVO
A WUbbch hY`` mci \ck aUbm

h]aYg mcif acbh\`m h\YaYg \UjY
WcffY`UhYXk]h\ h\Y hYUW\]b[ h\Uh
AbYYXYXUhh\Uh dc]bh ]b am `]ZY)
:ih bYjYf VYZcfY U$]k]h\ mcif
>YVfiUfm ]ggiY)

AhkUg BUbiUfm -3h\ Uh. U)a)
UbX A kUg \c`X]b[ am ]``
,0(acbh\(c`X XUi[\hYf) K\Y _Ydh
kU_]b[ ]b h\Y a]XX`Y cZ h\Y b][\h
VYWUigYg\Y \UX Ub iddYf fYgd](
fUhcfm ]bZYWh]cb)Em g]l(mYUf(c`X
gcb \UX h\Y Z`i UbX am Zcif(mYUf(
c`X gcb' k\c kUg ei]hY kY``'
kci`X VYUkU_YZcf h\Y XUm]b Z]jY
\cifg)

A kU$] h]fYX UbX [fiaV`]b[ hc
h\Y DcfX) A Wci`Xb$hibXYfghUbX

k\m UZhYf aiW\ dfUmYf @Y
Wci`Xb$hgdYYX id h\]g fYWcjYfm)
dfcWYgg)

AVY[Ub fYUX]b[ =M_ FQVMUbX
WUaYhc @caYgdib$g Ufh]W`Y'!JY(
VYWWU$gKcb[)!`h UaUnYXaY h\Uh
\Yf g]hiUh]cb kUg gc g]a]`Uf hc
a]bY) O\Yb A\UX Z]b]g\YXh\Y Uf(
h]W`YAkUg Z]``YXk]h\ ^cm)

!Ah$gU`` f][\h'DcfX'! A gU]X)
!<Y]XfU %am XUi[\hYf& XcYgb$h
\UjY hc g]b[) A_bck h\Y aYggU[Y
mci \UjY Zcf aY \Ug fYUW\YXaY
^igh VmfYUX]b[ h\]g Ufh]W`Y)9bX A
`cjY mci' hcc$!

<Uf`]gg Gfg]b]
J]W\acbX' G@

H)K) Lkc XUmg̀UhYfam W\]`XfYb
kYfY Z]bY)

:MMX.V"6b \W]KP
>cf h\Y dUghh\fYY mYUfgh\Y ]f(

fY[i`Uf `cb[ \cifg cZam ^cV \UjY
aUXY ]h jYfm X]ZZ]Wi`hhc VYWcaY
dUfhcZUW\ifW\) <if]b[ h\]g h]aY
kY \UjY VYYb fYWY]j]b[ =M_
FQVM'

L\Y DcfX \Ug igYX mcif aU[U(
n]bY hc a]b]ghYf hc aY UbX am
ZUa]`mUbX hc _YYd ig ]b hciW\
k]h\ h\Y :cXm cZ ;\f]gh) OY ZYY`

G>O OBG> ..
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L\Y biaVYf ]b h\Y hcd `YZhWcfbYfcZmcif aU]`]b[ `UVYh̀Y``g
mci \ck aUbm ]ggiYgmci \UjY `YZh): nYfc aYUbg ]h$gh\Y jYfm
`Ugh]ggiY mci k]`` fYWY]jY);ih ]Z mci kf]hY cf Wcbhf]VihY
;>?HJ> !.'! kY gUjYU dcfh]cb cZ mcif Wcbhf]Vih]cbk\]W\
kci`X ch\Yfk]gY VYgdYbhfYa]bX]b[ mci hc fYbYk)

PHM :G= =4F F8=4
=M_ FQVM]g U acbh\`m aU[Un]bY Zcf h\cgY gYY_]b[<\f]gh]Ub
aUhif]hm' UbX]h ]g hchU``mgiddcfhYX Vmmcif []Zhg)

:bmcbY aUmfYWY]jY=M_ FQVMfY[UfX`YggcZ\]g UV]`]hmhc Wcb(
hf]VihY)AckYjYf' Wcbhf]Vih]cbgaU_Y =M_ FQVMdcgg]V`YUbX
\Y`d h\cgY k\c [Ybi]bY`mWUbbch[]jY hc fYWY]jY]hga]b]ghfm)

<G= BG@F E
, E9AF KLJ==L

9FQLGOF' M)K)9) +,++,

<cbhf]Vih]cbg VYmcbX",0)++ \Y`d h\cgY k\c WUbbchWcb(
hf]VihYhc fYWY]jYh\]g a]b]ghfm' UbXU``ck ig hc ]bhfcXiWY=M_
FQVMhc aUbm ch\Yf <\f]gh]Ubg UgkY``) :`` M)K)Wcbhf]Vih]cbg
UfY`Ul(XYXiWh]V`Y)

5I\ IVL NTIJJa
L\Y hYUW\]b[am \igVUbX UbXB

\UjY fYWY]jYXcjYf h\Y mYUfgZfca
mcif aU[Un]bY \Ug \Y`dYXhc bif(
hifY cif ckb ZU]h\jYfm aiW\) B
Ua YgdYW]U``mfYa]bXYX cZ `Ugh
mYUf$gYX]h]cbcb h\Y ]adcfhUbWY
cZ fYgh]b[ ]b h\Y EcfX(h\Y gUV(
VUh\ df]bW]d`Y):`gc' h\Y CUbiUfm
$3. YX]h]cbZYUhif]b[ ;cV Fia(
ZcfX$gUfh]W`Ycb ghUm]b[ k]h\]b
h\Y UfYU cZ a]b]ghfm @cX \Ug
d`UbbYXZcf mci hc a]b]ghYf ]b)

Kc aUbm <\f]gh]Ubg ]b cif
gcW]Yhm\YUf ]bgd]f]b[ aYggU[Yg'
Vih Xc bch _bck \ck hc dih h\Y
hfih\ [U]bYX]bhc UWh]cb)=iY hc U
`UW_ cZ YlUad`Y aUbm cZ ig
VYWcaYZUhUbXZ`UVVmgd]f]hiU``m)
L\Y !\ck hc! ]ggc ]adcfhUbh UbX
hU_YgUkUmUbm YlWigYg cZ bch
_bck]b[ \ck hc dfcWYYXbYlh)

L\Y `Ughh\]b[ B kUbh mci hc
_bck ]g h\Uh k]h\cih mcif giV(
gWf]dh]cbdc`]WmkY bYjYf kci`X
\UjY VYYbUV`Yhc [U]b Zfca h\Y
a]b]ghfm h\Y EcfX \Ug []jYb mci)

Lca # FUf]U A]ZZY
:h\Ybg'HA

,-./0llllll.

0 OWWL[W]ZKM
L\Ub_ mci gc aiW\ Zcf >a

;UlhYf$gUfh]W`Y!L\Y $O]``(cZ(@cX$
IfUmYf)! BhUbgkYfYXaUbm eiYg(
h]cbgUbXBd`Ubhc igY gcaY cZh\Y
h\ci[\hg ]b am KibXUmgW\cc` `Yg(
gcbg) BhkUg YlWY``Ybh)

=M_ FQVMU`kUmg]g Ub ]bgd]fU(
h]cb UbXUbYlWY``YbhgcifWYcZaU(
hYf]UZ̀cf KibXUmgW\cc` `Yggcbg)

:`aU L\cadgcb
IYffmj]``Y' FH

IYhYf @fcggc
I`U]bZ]Y`X'GC

FZM[\TQVO_Q\P6WL
BfYU``mfYWY]jYXU V`Ygg]b[Zcf

h\Y `UhYgh]ggiY k\]W\ Uff]jYX^igh
mYghYfXUm)BbZUWh'BkUg kfYgh`]b[
k]h\ @cX ]b dfUmYfaiW\ cZ h\Y
acfb]b[ `Uf[Y`mk]h\ fYgdYWhhc U
gdYW]Z]Wgd]f]hiU` eiYgh]cb k\]W\
\Ug VYYbZUW]b[aY h\Y `UghWci(
d`Y cZ acbh\g) O]h\ h\Y aU]`
WUaY=M_ FQVM'L\Y Ac`mKd]f]h
`YX aY hc U gdYW]Z]WUfh]W`YUbX
h\YfY kUg am UbgkYf) FUm @cX
Wcbh]biY hc V`Yggmci ]b h\Y VUh(
h`Y)

>VM[QLMWN\PMKWQV
B Ua Wcbh]biU``mV`YggYXVm

mcif aUpUn]bY' mcif Yb`]p\hYbYX
hYUW\Yfg'UbX Z]fgh(W`UggZcfaUh) B
Ua U`gc[fUhYZi`Zcf mcif ^cifbU`(
]gh]W\cbYghm ]b df]bh]b[ `YhhYfg
h\Uh Wf]h]W]nYUg kY`` Ug Wcad`](
aYbh mci)

B`ckYjYf' BWUbbc `cb[Yf Yb(
XifY gcaY cZ h\Y Wf]h]W]gah\Uh
mci fYWY]jYk]h\cih aU_]b[ gcaY
gcfh cZ fYVih``Y)KcaY cZ h\Y `Yh(
hYfg mci df]bhYX fYWYbh`mghUhYX
h\Uh=M_ FQVM!bc `cb[Yf gdYU_g
hc `]ZY$gfYU`]hm!UbXdb)5gYbEgcb`m
!cbY g]XY cZ h\Y Wc]b)! Hh\Yfg
Wf]h]W]nYmci Zcf VYWca]b[ `Ygg
gd]f]hiU` UbX acfY dc`]h]WU`)B
aigh \YUfh]`mX]gU[fYY)OY `]jY ]b
U ZMITkcf`X' k]h\ ZMIT[cjYfb(
aYbhg UbXZMITdckYfg) B`ckYjYf'
h\Y _]bpXca cZ @cX hfUbgWYbXg
U`` h\YgYh\]b[g) <\f]gh]Ubg bYYX
hc j]Yk h\Ya Zfca h\Y D]bC' $gdYf(
gdYWh]jY)L\ig h\Y UVcjY ]ggiYg
VYWcaYgd]f]hiU` ]ggiYg cZ k\]W\
h\YfY ]g cb`m !cbY g]XY cZ h\Y
Wc]b!(<cX$g g]XY)

%h\Ub_ @cXh\Uh `]Y f]W\`mdfc(
j]XYg ]bg]p\h UbX dYfgdYWh]jYhc
B`]g dYcd`Y h\fcip\ =M_ FQVM
FUpUn]bY)

KhYjYUbX ;UfV AcUW\Y
F`) I`YUgUbh'F%

h\Uhh\Y=M_ FQVMghUZZ]g dfUWh]W(
]b[ aUbm cZh\Y df]bW]d`Yg[]jYb ]b
h\Y aYggU[Ygdf]bhYXcb h\Y dU[Yg'
UbXh\]g gdYU_ghc ig UgkY``)

Ah]g cif d`YUgifYhc gYbXUWcb(
hf]Vih]cb gc h\UhkY aUm g\UfY ]b
mcif a]b]ghfm)

@fY[ F) OUhYfg
KiabYf' O:

89M\\MZ\PIV 8 ZMUMUJMZML
B^igh fYWYbh`mfYhifbYX hc h\Y

fUb_g cZ h\Y fYUXYfgcZ =M_
FQVM'B Ua XY`][\hYX Bh$gYjYb
VYh``5fh\Ub BfYaYaVYfYX)

:g U `YUXYf]b cif WcbZYfYbWYB
Ua fYgdcbg]V`YZcf g\Uf]b[ ]bgd](
fUh]cbU` aUhYf]U` k]h\ cif dUg(
hcfg) BWUbh\]b_ cZ bc ch\Yf g]b(
C' `YdiV`]WUh]cbh\Uh k]`` Xc h\]g
`]_Y=M_ FQVM'

;]`` ;U``Yk
Kdf]bC' Z]Y`W`'HA

9HJAD ,43.
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!TIU _Q\PaW]IT_Ia[ ''' CYgig
aUXY h\Uh dfca]gY hc *(`]g

Z]fghX]gW]d`Yg'UbXhc U``k\c \UjY
Zc``ckYX ``]a g]bWY);ih h\Ym
gcaYh]aYg \UX X]ZZ]Wi`hm_bck]b[
^ighk\Uh h\UhaYUbh' UbXgc Xc kY)

CighUZYkXUmgVYZcfYh\]g j]hU`
dfca]gY kUg []jYb' h\Y X]gW]d`Yg
\UX ZY`hZcfgU_Yb)BbZUWh'cb !h\Y
WfcggCYgigB`]agY`Z\UX Wf]YXcih
hc h\Y ?Uh\Yf' !Fm @cX' Fm @cX'
k\m \Ugh h\ci ZcfgU_YbaY8! 9h
h\UhacaYbh h\Y X]gW]d`Yg$kcfgh
ZYUfggYYaYXhc hf]iad\)

Aih h\fYY XUmg̀UhYf(hc h\Y]f
ihhYf UaUnYaYbh(h\Y WfiW]Z]YX
HbY kUg ghUbX]b[ VYZcfYh\Ya ]b
U fcca k\cgY Xccfg h\Ym \UX
`cW_YXcih cZ ZYUf)̀]Y dfca]gYX5
$! Ua k]h\ mci U`kUmg'YjYb hc
h\Y YbXcZ h\Y U[Y)!

: =]ZZ]Wi`hLfUbg]h]cb
LfUbg]h]cbg UfW X]ZZ]Wi`h'Yg(

dWW]U``mh\cgY k\]W\ W\U``Yb[YYg(
hUV`]g\YXkUmgcZ h\]b_]b[) :ZhYf
CYg``g'E76WYbXYX'h\Y YUf`mX]gW]d`Yg
\UX hc W\Ub[Y Zfca U df]aUf]`m
d\mg]WUh̀c U df]aUf]`m gd]f]hiU`
dYfWYdh]cbcZ@cX)L\YgY aYb \UX
[fckb WcaZcfhUV`Yk]h\ h\Y d\mg](
WUC̀Wgig(h\Y BbWUfbUh]cb)>jYb
h\ci[\ CYgig \UX ZcfYkUfbYXh\Y
X]gW]d`Ygh\Uh h\Ym kci`X bch
U`kUmg\UjY B`]a d\mg]WU``mdfYg(
Ybh' h\Ym `]jYX UbX h\ci[\h Ug
h\ci[\ `]Y kci`X U`kUmgVYk]h\
h\Ya ]b h\Uh kUm)

<cbgYeiYbh`m' CYgig$ d\mg]WU`
XYdUfhifYUhh\Y WfcggfYgi`hYX]b
dUb]W)O\Yb `]Y O'E76bc `cb[Yf
d\mg]WU``mdfYgYbh']b h\Y]f h\]b_(
]b[ `]Y kUg [cbY UkUm'UbX h\Y
X]gW]d`YgZYUfYXUbX Z`YX)

KiXXYb`m' \ckYjYf' VY\]bX
W`cgYXUbX`cW_YXXccfg h\WEcfX
UddYUfYXhc h\Ya) L\]g O'E76bc Ud(
dUf]h]cb) BhO'E76CYgig ]b U fYgif(
fYWhYXVcXm)

Bbh\Y Zc``ck]b[ XUmgh\Y EcfX
UddYUfYXU[U]b ]b h\Y iddYf
fcca' cb h\Y >aaUig AcUX' UbX
Uh@U`]`YY)Kccb h\Y X]gW]d`YgVY(
[Ub hc fYU`]nYh\Uh `]Y Wci`X VY
Ubmk\WfYUhUbmh]aY) ,.ih ^igh Ug
h\YmVY[Ubhc fY`UhY]b U bYk kUm
hc h\Y f]gYb <\f]gh' `BYhc`Xh\Ya

F=O OAF=
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hc kU]h Zcf h\Y Ac`m Kd]f]h' UbX
UgWYbXYXcih cZ g][\h)

Mb`]_YZcfhmXUmgYUf`]Yf'\ck(
YjYf' h\]g h]aY h\YmkYfYbch Zf][\h(
YbYXcf XY^YWhYX)L\YmgYbgYXA]g
dfYgYbWYYjYb U76h\YmfYhifbYXhc
CYfigU`Ya)LYb XUmg̀UhYfh\Y Ac`m
Kd]f]h WUaY]b XfUaUh]WZUg\]cb)
Kc Z]``YXkYfY h\Ym k]h\ h\Y
dfYgYbWYcZ h\Y f]gYb <\f]gh h\Uh
h\YmkYfY UWWigYXcZ ]bhcl]WUh]cb
Ugh\YmdfU]gYX@cX Zcf A]g kcb(
XYfZi`kcf_g)

Gcf kYfY h\YgYh\Y cb`m cbYg
Wcbj]bWYXh\Uh CYgig h\Y f]gYb
EcfX kUg k]h\ h\Ya) L\cigUbXg
UbX h\cigUbXg gYbgYXh\Y gUaY
dfYgYbWY'kYfY VUdh]nYX'UbX fY(
WY]jYXh\Y gUaY dfca]gY) AY kUg
]bXYYXk]h\ h\Ya UbX kci`X U`(
kUmgVY) :bX h\Uh UkUfYbYggcZ
A]g dfYgYbWYW\Ub[YXh\Y kcf`X)

AY BgAYfY
BgCYgig gh]`` \YfY8 Hf \U76AY

[cbY UkUm8>jYfm h]aY gcaYcbY
Wcaa]E76\]g `]ZYhc CYgig$`cfXg\]d
UbX]g W\Ub[YX]b bUhifY' B_bck
*(BY]g \YfY) >jYfm h]aY UdfUmYf]g
UbgkYfYX'YjYfmh]aY gcaYcbY ]g
\YU`YXcf XY`]jYfYXZfca gcaY
Yj]` dckYf' cf Z]``YXk]h\ h\Y gUaY
B`c`mKd]f]h' B_bck AY ]g \YfY 

HZWcifgY AY ]g h\YfY ]b \YUj(
Yb k]h\ h\Y ?Uh\Yf U76kY``) ;ih
`]Y ]g \YfY ]b h\Y *(Bc`mKd]f]h) Bb
B`]g]bWUfbUhYVcXmAY Wci`Xcb`m
VYk]h\ UZYkdf]j]`Y[YXgci`g' Vih
]b h\Y Ac`mKd]f]h *(BYWUbVYk]h\
U``cZ ig k\c UWWYdhA]g dfca]gY

CX-IBQKFR=JLORNM

UbX aU_Y fcca Zcf A]a Vmcif
UkUfYbYggcZ A]g dfYgYbWY)

B _bck A]g dfca]gY ]g hfiY)
GYUf`mhkYbhm mYUfgU[c B ZY`h
cjYfk\Y`aYX k]h\ h\Y bY[Uh]jY
ZcfWYgUhkcf_ ]b cif gcW]Yhm)B
kUg U mcib[ dUghcf' UbX am k]ZY
UbX B \UX U bYk VUVm):g kY
`cc_YX hckUfX h\Y ZihifY' h\Y h]XY
cZ \]ghcfm gYYaYXhc VY acj]b[
UkUmZfca cif dYfgcbU` jU`iYg
UbX\cdYg) L\ci[\ BkUg X]gWcif(
U[YXVmU gYf]YgcZ @cX(cfXU]bYX
YjYbhg'BVY[Ubhc gYY_h\Y EcfX)

L\Yb cbY XUm]b dfUmYf']h\Ud(
dYbYX) B ZY`hZ`ccXYXk]h\ h\Y
dfYgYbWYcZ h\Y f]gYb <\f]gh) AY
\UX VYYbh\YfY U`` U`cb[) K]bWY
h\Uh acaYbh h\YfY \Ug VYYbU
j]j]X gYbgYcZ h\Y fYU`]hmcZ A]g
dfYgYbWYUbX U XYg]fYhc Zc``ck
A]g dfYgYbWY)

BẐU[ \UjY bYjYf _bckb k\Uh
]h aYUbg hc kU`_ k]h\ h\Y CYgig
h\UhWcbeiYfYXXYUh\'Bkci`X Yb(
WcifU[Y mci hc [Yh U`cbY Uk\]`Y
UbXgYY_A]a k]h\ U``mcif \YUfh)
<cbZYggmcif hfciV`YgUbXg]bg hc
A]a' UbX kU]h ]b ZU]h\ cb h\Y
EcfX) A]g dfYgYbWYk]`` VYWcaY
fYU h̀c mci' UbXmci k]`` Z]bXk\Uh
h\Y kcfX !`]ZY! aYUbg)

BZmci \UjY _bckb h\Y EcfX$g
dfYgYbWY'Vih W`ciXg\UjY acjYX
]b VYhkYYbmci UbX h\Y Kcb' [Yh
U`cbY UbX fYbYk mcif fY`Uh]cb(
g\]d hc CYgig <\f]gh' UbX mcif
UkUfYbYggcZ A]g dfYgYbWY)AY
dfca]gYX hc VYk]h\ mci U`kUmg)
AY ]g gh]``\YfY)

.0




	page1
	images
	image1


	page2
	images
	image1


	page3
	images
	image1
	image2
	image3
	image4
	image5
	image6


	page4
	titles
	--- ---.----- 
	Editorial 

	images
	image1


	page5
	images
	image1
	image2
	image3
	image4
	image5


	page6
	images
	image1


	page7
	images
	image1


	page8
	titles
	Out of the 
	an interview with Dr. James Kennedy 

	images
	image1


	page9
	titles
	REMEMBER: 
	FRIDAY, APRIL 1, IS A NATIONAL 

	images
	image1


	page10
	images
	image1


	page11
	titles
	uD=O~I~ _ 
	D 
	I believe in Jesus Christ, the Son of God, our Savior, who is 

	images
	image1
	image2


	page12
	titles
	He holds The Keys to 
	Life and Death 

	images
	image1


	page13
	images
	image1


	page14
	titles
	Christians don't die accidentally; they 
	A Fish 
	HOMESpuN 

	images
	image1


	page15
	titles
	DID YOU KNOW? 


	page16
	titles
	A Divine 
	by Robert Grant 

	images
	image1


	page17
	titles
	Tips for Fathers 

	images
	image1


	page18
	titles
	In the Flow of Power 
	by Larry Christenson 
	Nothing scares Satan more than a united team of believers. 
	l. 

	images
	image1


	page19
	titles
	f 

	images
	image1
	image2


	page20
	titles
	NEW WINE EVENTS 
	An Opportunity to Meet and Hear Bob Mumford 
	Two Unique Events With 
	Two Unique Purposes 
	Lansing, MI Chicago, IL 
	__ R_e_a_c_h_th_e_w_o_r_'_d • 57 B_U_i_'d_t_h_e_C_h_u_r_c_h_ 
	Information 
	Information 


	page21
	images
	image1


	page22
	images
	image1
	image2


	page23
	page24
	titles
	1\1 

	images
	image1


	page25
	images
	image1
	image2


	page26
	titles
	Just Around the Corner 
	.,.~ 
	\ 
	\ 
	j 
	Bob Mumford 

	images
	image1


	page27
	titles
	"1 
	• 

	images
	image1
	image2
	image3


	page28
	titles
	Wild Mob or 
	God's presence will make the difference. 

	images
	image1


	page29
	images
	image1


	page30
	titles
	IMPORTANT 
	~ Build 

	images
	image1


	page31
	titles
	Word for Wgrd 


	page32
	titles
	Dear 
	New 
	FOR BOTH EVENTS 
	FOR CHICAGO ONLY 
	--.--- 
	---- 
	- - -- 
	- -- 
	--- 
	RESPONSE FORM 

	images
	image1
	image2
	image3

	tables
	table1


	page33
	titles
	LANSING, MI, MAY 27-29, 1983 
	PRE-REGISTRATION-NEW WINE EVENTS-CHICAGO, IL 

	images
	image1

	tables
	table1


	page34
	titles
	YOU AND NEW WINE 
	xxxxxx 


	page35
	titles
	With Us Always 
	To the Point 
	by Charles Simpson 

	images
	image1


	page36
	images
	image1



