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HKTDT PK @:O=;C AO?KCPC- rOA|
AO ^THTŁm ^:H ATHQC POHHT gOC|
ACHPT- QLKTGT;C PT fT;;OC
_OD5K- T??K9T KH =KDPTQC PK fK|
HTDCm jH RT?CGO;?C POH ?TAAC?|
;C ;?T K P:O =OMDT R:CD ;OG|
ACm dCD =OGA?O � =;T;C QC=ßm
dOMHK TDDK- K ?TAAC?;K ;?T K P:O
=CDC =;T;K TH;THODTD;K- PTHHO
AT==OMMKT;O KD QCAAKT =:H pO|
Q:GTDC PK o7AC TH M?TDPO MO|
HC POK GO=K =:QQO==K9K- NKDC TH|
H3KDQCD;?C QLKT?KNKQT;C?O GO|
PKT;C PTHH3THHC?T GKDK=;?C
fT:?K5KC fT?;KDTm ^THT ?KQTG|

RKT O ?ODPO T;;C POH R:CD ?K|
=:H;T;C OHO;;C?THO PK j;THKT [K9T
THH3KD;O?DC POHHT HK=;T POK _K|
NC?GK=;K QLO LT AC?;T;C KH =KD|
PTQC T =QOMHKO?O sHO==KT qTA|
AOHHC /=:H ATHQC TDQLO HOK4 QC|
GO T==O==C?T THHC ^9KH:AAC

OQCDCGKQC O TH gT9C?Cm
bHT;OT DT5KCDTHOm o ^THT TN|

N?CD;T KH ;OGT TH QOD;?C POH|
H3TMODPT ACHK;KQT‘ H3OHO5KCDO
POH qTAC POHHC ^;T;Cm âjH A?O=K|
POD;O POHHT _OA:RRHKQT PO9O
O==O?O :DC QLO KDQT?DT HT qC|
=;K;:5KCDO O PO9O T9O? AT==T;C
HT 9K;T PTDPC THH3O;KQT O THHT
GC?THO :D O=OGAKC =;?TC?PK|
DT?KCm ^O @:O=;C � 9O?C- ;:;;K
DCK PC9?OGGC ?KNHO;;O?O AT?|
;ODPC PT @:OHHCŁm \D KPOD|
;KIK;- @:OHHC PK=OMDT;C PT ^THT-
QLO ?KP:??ORRO PK GCH;C HT
AHT;OT POK DCGK QK?QCHT;K KD
@:O=;O =O;;KGTDOm jH =KDPTQC- T
GT?MKDO POH =:C KD;O?9OD;C-
?KRTPK=QO HT ?KQLO=;T NT;;T TH|
H3T==OGRHOT POHH3sDQK‘ âbOD=C

QLO ;?T K M?TDPK OHO;;C?K QK POR|
RTDC O==O?O TDQLO K =KDPTQKm
bOD=C QLO =T?ORRO MK:=;C- PC|
ACPKQL¡ QCGO =OGA?O =O HO
QC=O =K NTDDC THH3:H;KGC GC|
GOD;C GTMT?K DCD 9TDDC
T9TD;K GT H3T9O? =CHHO9T;C HT
@:O=;KCDO AC;?ORRO =O?9K?O
AO? :DT A?C==KGT 9CH;Tm � MKµ
@:THQC=TŁm sMMK:DMO‘ âbO?
QLK QCGO GO LT :DT M?TDPO
?O=ACD=TRKHK;µ M?TDPO- O DCD
=CDC QO?;TGOD;O H3:DKQC- AC|
;?ORRO O==O?O MK:=;C AT?;OQK|
AT?O THH3OHO5KCDO AK� KGAC?|
;TD;O QLO Q3�m a:O=;C GCGOD|
;C KD Q:K =K OHOMMO KH A?O=KPOD;O
POHHT _OA:RRHKQT � TDQLO AK�
KGAC?;TD;O POHHT =QOH;T POH
A?O=KPOD;O POH qCD=KMHKC- QLO

GOPKTGOD;O ?O=;T KD QT?KQT
:D TDDCm jD j;THKT DOH PCAC|
M:O??T KD "% TDDK TRRKTGC
T9:;C "B A?O=KPOD;K POH qCD=K|
MHKC- zB MC9O?DKm a:KDPK KH A?O|
=KPOD;O POHHT _OA:RRHKQT QLO
P:?T " TDDK � :D3OHO5KCDO KG|
AC?;TD;K==KGTŁm

gO TH;?O âHO5KCDKŁ KGAT?;K;O
PTHHO :H;KGO âOHO5KCDKŁ ?K|
M:T?PTDC KH A?CM?TGGT ACHK|
;KQCm âdO==:DC T fKHTDC Q?OPO
DOHHT POQ?O=QK;T NOHKQO- GT DOH
A?CM?O==Cm ]:;;O HO NC?5O A?C|
M?O==K=;O PO9CDC ;?C9T?O HT
NC?G:HT PK :D A?CM?O==C =C|
=;ODKRKHO PC9O TGRKOD;O O PK|
?K;;K =CDC NCDPTGOD;THKŁm

fm lKTDm
ß _jb_cp\Wjcdo _j^o_[s]s

\DT PCQQKT MOHT;Tm jH PKRT;|
;K;C A:RRHKQC ?KQLKO=;C PTK
[O?PK =:H D:C9C =;TPKC PK fK|
HTD O jD;O? DCD =K A:Ì NT?O O HT
POHKRO?T QLO PC9O9T O==O?O
A?O=OD;T;T O PK=Q:==T PCGTDK
9O??µ ?K;K?T;T PTHH3C?PKDO POH
MKC?DC POHH3T:HTm jH GC;K9Cx
fTDQLO?ORRO KH AT?O?O PK HO|
MK;;KGK;µ- DCD HC AO?GO;;O?OR|
RO HT HOMMO =:MHK =;TPK- HT A?C|
QOP:?T =QOH;T PTK QH:R AO? AC?|
;T?O T9TD;K KH HC?C A?CMO;;Cm fT
PTK [O?PK- QCD KH QTACM?:AAC
qT?HC fCDM:55K- T??K9T :DT ?O|
AHKQT AO?OD;C?KT‘ â_K=AO;;KT|
GC KH AT?O?O ;OQDKQC- GT HT PO|
QK=KCDO � ACHK;KQT O KH qCD=K|
MHKC 9TPT T9TD;K DOH QCKD9CHMO|
?O K QK;;TPKDKŁm

sHH3TAAT?OD5T @:O=;KCDK
;OQDKQLOm qLO AO?Ì ?K=QLKTDC

PK ?ODPO?O TDQC?T AK� TQQO=T
HT ACHOGKQT QLO PK9KPO HT QK;;µ-
;?T QLK 9:CHO KH D:C9C KGAKTD|
;C QCD TDDO==K O QCDDO==K
/;:;;C QKÌ QLO 9O??µ ?OTHK55T;C
KD;C?DC THHT =;TPKC4 O QLK KD9O|
QO QLKOPO T M?TD 9CQO PK ?OQ:|
AO?T?O O ?K@:THKNKQT?O KH fOT5|
5Tm gT POHKRO?T AO? ?KQLKOPO?O
KH PKRT;;K;C A:RRHKQC =:HH3CAO|
?T5KCDO POK P:O QH:R O?T A?CD|
;T- A:D;K O 9K?MCHO QCGA?O=Om
âpOHKRO?T PK KDPK?O KH PKRT;;K;C
A:RRHKQC =: ˙b?CMO;;C PK ?K|
@:THKNKQT5KCDO T?OT ^TD ^K?C O
?OTHK55T5KCDO D:C9C QCGAHO=|
=C =AC?;K9C�Łm s =;CAAT?O KH PK|
RT;;K;C =T?ORRO =;T;T HT PK9O?|
MOD5T ;?T KH ?OMCHTGOD;C QC|
G:DTHO =:HHT AT?;OQKAT5KCDO
ACACHT?O O KH pAQG =:HHO CAO|
?O =C;;CAC=;O T PKRT;;K;C A:R|
RHKQCm jH ?OMCHTGOD;C QCG:|
DTHO PKQO QLO =K A:Ì TAAHKQT?O
KH PKRT;;K;C A:RRHKQC =: CAO?O
QLO =:AO?TDC K ! GKHKCDK PK
O:?C GT NKDC TH HKGK;O POK +BB
GKHKCDK PC9O KD9OQO KD;O?9KO|
DO KH pAQGm o =KQQCGO H3KD;O?|
9OD;C =:HH3T?OT PK ^TD ^K?C � PK
M?TD H:DMT =:AO?KC?O TK +BB

GKHKCDK /=K AT?HT9T PK :D KD9O|
=;KGOD;C PK (-< GKHKT?PK PK O:|
?C A?KGT POHH3TRRT;;KGOD;C
POHHO 9CH:GO;?KO THHC B-+!4 KH
PKRT;;K;C A:RRHKQC DCD AC|
;?ORRO O==O?O POQK=C PTHH3TG|
GKDK=;?T5KCDO QCG:DTHOm

âqTGRKTDC =:RK;C KH QCPKQKHHC
� PKQO fCDM:55K � jD CMDK
QT=C DCK [O?PK TDP?OGC T9TD;K
QCG:D@:O O KH qCD=KMHKC A:Ì
TDPT?O T9TD;K KD PO?CMT TK ?O|
MCHTGOD;K C TK AT?O?K ;OQDKQKm
dCK A?O=OD;O?OGC POHHO =CH:|

5KCDK TH;O?DT;K9O TK ;OQDKQK=GK-
GT HT =C=;TD5T � QLO KD MKCQC
Q3� KH PK?K;;C POGCQ?T;KQC PK NT|
?O :D PKRT;;K;C A:RRHKQCm dCK
=KTGC OHO;;K PTK QK;;TPKDK AO?
NT?O MHK KD;O?O==K POK QK;;TPKDKm
gT ;OQDKQT 9KODO PCACm ^;KTGC
AT?HTDPC POH =TQ?C=TD;C PK?K;|
;C POK QK;;TPKDK PK O==O? T=QCH|
;T;Km dCD T??O;?O?OGC PK :D
GKHHKGO;?CŁm

pK =KQ:?C- HT =OP:;T PK PC|
GTDK =T?µ TH QTHC? RKTDQCm qCD
AC=K5KCDK ;?T=9O?=THK- AO?QL¡
=:H A?CMO;;C PK ^TD ^K?C HO CAK|
DKCDK =CDC GCH;C PK9O?=KNKQT|
;Om qCGO @:OHHT PK oD?KQC nO|
P?KMLKDK- TGRKOD;THK=;T POHHT
HK=;T ^THT‘ âgT QCDC=QOD5T POH|
HO DC?GO O POH ;O??K;C?KC � AK�
KGAC?;TD;O POK HKIO =:K =CQKTHm
gT HOMMO|^;TPK O=QH:PO HT AT?|
;OQKAT5KCDO O KH PKRT;;K;C A:R|
RHKQC1 A?CA?KC AO? @:O=;C- HT
=QC?=T QCD=KMHKT;:?T- T9O9C
A?CAC=;C O C;;OD:;C H3KD=O?K|
GOD;C PK :D D:C9C =;?:GOD|
;C- H3K=;?:;;C?KT A:RRHKQT- AO?
@:O=;K QT=K =AOQKNKQKm fT DCD
=K PK=Q:;O O K=;?:K=QO DKOD;O
=:H D:HHT‘ CQQC??O QLO qCD=K|
MHKC O MK:D;T HT9C?KDC ?TAKPT|
GOD;O AO? :D A?O9OD;K9C =;?:|
GOD;C PK KD@:TP?TGOD;C :?|
RTDK=;KQC =:HH3T?OT ^TD ^K?C-
AO? O9K;T?O PK PKRT;;O?O @:TD|
PC K R:CK =CDC C?GTK =QTAAT|
;KmmmŁm gT =;?TPT � H:DMTm qLK
AOD=T9T QLO HO ACHOGKQLO PC|
AC KH 9C;C POHHT MK:D;T NC==O?C
THHO =ATHHO PC9?µ ?KNT?O K QCD;Km

ß _jb_cp\Wjcdo _j^o_[s]s

^:H ATHQC
jH =KDPTQC rOAAO
^THT- %+ TDDK-
THHT QCD9OD;KCD
NKC?OD;KDT
POHHT gOCACHPT
QCD fT;;OC _OD5K

PK fT:?K5KC lKTDDT;;T=KC

jD;O?9OD;C

« jH =KDPTQC
^THT C=AK;O THHT
gOCACHPT LT
TNN?CD;T;C
KH ;OGT
POHHT DCGKDT
POH qTAC
POHHC ^;T;C

« ^THT LT
TNNO?GT;C
QLO ;?T K M?TDPK
OHO;;C?K POH
A?O=KPOD;O
PORRTDC
O==O?QK TDQLO
K =KDPTQK

_OD5K O ^THT- =QTGRKC PK QC?;O=KO ACHK;KQLO THHT gOCACHPT
jH =KDPTQCTHHTIO?GO==OPOH=OM?O;T?KCj9mªoHO5KCDOPOHqTACPOHHC^;T;C-MK:=;C KH9C;CTKA?KGKQK;;TPKDKŒ

fOT55T- =;CA TH PKRT;;K;C
ª� O=QH:=C PTHHT HOMMOŒ
j [O?PK‘ TDPKTGC T9TD;K
jH AT?O?O ;OQDKQC‘ A?CQOP:?T KHHOMK;;KGTm j?T OQCHCMK=;T

^sd ^j_c gs qcd^\g]sWjcdo ^\ggc ^]spjc

« gT =QOH;T

jg b_clo]]c

j P:O A?CMO;;K AO? KH D:C9C
KGAKTD;C PK ^TD ^K?C-
HT ?KN:D5KCDTHK55T5KCDO POH
fOT55T O HO T;;K9K;µ O=;O?DO
QLO TDP?TDDC ?K9K=;K PCAC
H3TQQC?PC =:HHO 9CH:GO;?KO
;?T HO =CQKO;µ PK jD;O?
O fKHTD O bTHT55C fT?KDCm
^CA?T- HT âqT;;OP?THOŁ
PK bCA:HC:=- NT9C?K;T-
O- =C;;C- MHK âsDOHHKŁ
PK fTDKQT|^AC?;K:G|qG?

rT;;TMHKT KD qCD=KMHKC
fCDM:55K‘ HT POQK=KCDO
=:H A?CMO;;C � ACHK;KQT-
PCRRKTGC QCKD9CHMO?O
K QK;;TPKDK DOHHT =QOH;T
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jH QT=C

PK nOPO?KQT qT9TPKDK

sH 9O?;KQO

« jH A?O=KPOD;O
POHH3j=;K;:;C
POK qKOQLK-
_CPCHNC fT=;C
/DOHHT NC;C4 LT
TDD:DQKT;C QLO
T R?O9O =T?µ
A?O=OD;T;T
TH qCG:DO
:DT D:C9T
A?CAC=;T
PK ?KP:5KCDO
POHH3TNNK;;C
AO? MHK =AT5K
CQQ:AT;K PTHHT
=Q:CHT GOPKT
KD 9KT [K9TKC

« gT =Q:CHT
?K=QLKT KDNT;;K KH
;?T=HCQC AO? HT
=AO=T QLO KH
qCG:DO ?K;KODO
;?CAAC TH;Tm
jH A?O=KPOD;O
A?OQK=T QLO
K NCDPK DCD
=O?9CDC AO?
NT?O QT==T
GT AO? A?CMO;;K
PK T==K=;OD5T

gT =Q:CHT GOPKT AO? QKOQLK
QLO PC9?µ =AC=;T?=K KD :DT
D:C9T =OPO- O H3K=;K;:;C QLO HT
C=AK;T QLO PC9?µ ?KCQQ:AT?O K
HCQTHK AO? NT? @:TP?T?O K QCD;K‘
HC =QODT?KC � @:O=;C CMMK KD
9KT [K9TKC- GT KH NKDTHO � TDQC|
?T TAO?;Cm

jH qCG:DO LT QCG:DKQT;C
DOK MKC?DK =QC?=K QLO QO?QLO?µ
:DC =AT5KC GODC QC=;C=C AO?|
QL¡ H3TNNK;;C � ;?CAAC TH;C-
"!BGKHT O:?C THH3TDDCm jH ;?T|
=HCQC TDD:DQKT;C AO? KH A?C=|
=KGC TDDC =QCHT=;KQC AO?Ì AC|
;?ORRO =HK;;T?Om \DT D:C9T =O|
PO DCD � TDQC?T =;T;T ;?C9T;T O
PTHH3j=;K;:;C POK QKOQLK T NKDO
GO=O T??K9O?µ :D3CNNO?;T AK�
RT==Tm âgT [K9TKC � DT;T @:K
QCGO =Q:CHT AO? QKOQLK- ACK LT
TAO?;C TDQLO TK 9OPOD;K O CMMK
� :D3OQQOHHOD5T O TQQCMHKO ;TD|
;K TH:DDK N?TMKHKm q?OPKTGC DOH
=:C A?CMO;;C OP:QT;K9C O ?K|
P:??OGC H3TNNK;C KH AK� AC==KRK|
HO � PKQO KH A?O=KPOD;O POH|
H3j=;K;:;C POK qKOQLK- _CPCHNC
fT=;C �m a:O=;T OD;?T;T P3TH|
;?T AT?;O QCDQC??O TH NKDTD5KT|
GOD;C POHH3K=;K;:;C QLO T==K=;O
#+B ?TMT55K DCD 9OPOD;K C KAC|
9OPOD;Km ^KDPTQC O TGGKDK|
=;?T5KCDO LTDDC =OGA?O ?KQC|
DC=QK:;C H3OQQOHHOD5T POHH3K=;K|
;:;C O POHHT =Q:CHT- QO?QLKTGC
:DT =CH:5KCDOŁm gT A?CAC=;T
QLO =T?µ 9TH:;T;T DOH QPT �
QCDNO?GT?O H3TNNK;;C T;;:THO /KH
QCD;?T;;C =QTPO T PKQOGR?O4‘
â� PK %!BGKHT O:?C AO? <m!BB
GO;?K @:TP?T;K � =AKOMT �m jH
9THC?O PK GO?QT;C =T?ORRO AK�
TH;C PK <BB GKHT O:?C GT DCD

QO?QLKTGC QO?;C :D KD@:KHKDC
DOH @:TP?KHT;O?C POHHT GCPT-
TDQLO =O =T?OGGC GODC KD
TNNTDDCŁm sHH3j=;K;:;C POK QKO|
QLK OHODQTDC K =O?9K5K CNNO?;K O
?KQC?PTDC H3ONNO;;C qC9KP‘ âlHK
OD;K HCQTHK NKDTD5KTDC PKO;?C
A?O=;T5KCDO O KD ATDPOGKT =C|
DC =;T;K KD AT?;O =C=AO=Km nC?|
DKTGC T==K=;OD;K THHT QCG:DK|
QT5KCDO- AOPTMCMK=;K- GT;O|
?KTHK KD R?TKHHOm sRRKTGC :D

QOD;?C PK:?DC AO? <# PK=TRKHK O
:DT QT=T PK ?KAC=C QCD <! AC|
=;Km q3� HT RODONKQOD5T- GT DCD
RT=;TŁm o THHT GOPKT [K9TKC ?K|
QC?PTDC @:TH � H3CNNO?;T â:DK|
QTŁ PK @:O=;T =Q:CHT- QCD <+#
K=Q?K;;K- KDPK?K55C G:=KQTHO O
;OGAC AKODC- PC9O CMDK TDDC
TK ;O=; PK TGGK==KCDO =K A?O|
=OD;TDC QOD;KDTKT PK =;:POD;Km
âsQQCMHKTGC POQKDO PK TH:DDK
PK=TRKHK- TDQLO QCD =KDP?CGK

M?T9Km sRRKTGC PCQOD;K =AO|
QKTHK55T;K QLO AC==KTGC =QO|
MHKO?O AO?QL¡ TRRKTGC KH ?KQC|
DC=QKGOD;C PK =Q:CHT =AOQKTHO
� =AKOMT HT 9KQOA?O=KPO pT|
DKOHT [KHHT �m b?CM?TGGK-
GT;O?KTHK O =AT5K =CDC AOD=T;K
AO? H3KDQH:=KCDO- PTHHO HO5KCDK
PK =;?:GOD;C- TH HTRC?T;C?KC
;T;;KHO O PK NTHOMDTGO?KT- THHO
HT9TMDO ?O;?CKHH:GKDT;O O K HK|
R?K KD R?TKHHOŁm

bO? â=TH9T?O HT [K9TKCŁ PT
;OGAC =K =CDC GCRKHK;T;O HO
NTGKMHKO- :DT AO;K5KCDO =:H
8OR LT =:AO?T;C HO <BGKHT NK?|
GOm o Q3� =;T;T :D3KD;O??CMT|
5KCDO POHHT POA:;T;T [THOD;K|
DT sA?OT TH GKDK=;?C POH|
H3j=;?:5KCDOm âjH ?KQCDC=QK|
GOD;C PK =Q:CHT =AOQKTHO Q3�
� PKQO HT 9KQOA?O=KPO �m fT �
KGAC?;TD;O TDQLO ?O=;T?O KD
QOD;?C- KH *B. POHH3:;OD5T 9KO|
DO PT ;:;;T HT QK;;µm o =O?9O :DT
=OPO =OD5T RT??KO?O O QCD =AT|
5K TPOM:T;K- @:K OD;?TDC CMDK
GT;;KDT =O;;O A:HHGKDK AO? KH
;?T=AC?;C POMHK TH:DDK PK=TRK|
HKm _KQC=;?:K?O ;:;;C @:O=;C TH|
;?C9O DCD � =OGAHKQO- DCD �
TDQC?T =;T;T ;?C9T;T :DT D:C|
9T =OPOm ^K � AT?HT;C POHHT
=Q:CHT fCD;O==C?K PK 9KT fK|
HT55C GT Q3� :D QCD;OD5KC=C
HOMTHO OP � QCG:D@:O AKQQCHT-
=CHC C;;C QHT==K O QK =CDC M?T|
PKDK O RT??KO?OŁm

gT A?CAC=;T POHH3j=;K;:;C POK
QKOQLK � KD T??K9Cm gT 9KQO=KD|
PTQC sDDT ^QT9:55C LT =AKO|
MT;C QLO HT QKN?T PC9?ORRO O=|
=O?O 9TH:;T;T PTHH3sMOD5KT POH
pOGTDKCm j MODK;C?K POHHT [K|
9TKC ?KHTDQKTDC KH HC?C TAAOHHCm
o =Q?K9CDC QLO K ;OGAK =CDC
=;?O;;K‘ âs MODDTKC KDK5KTDC HO
K=Q?K5KCDKŁm jD;TD;C HT =Q:CHT
A?OAT?T K ;O=; P3KDM?O==C- KH 9KT
PTH <B PKQOGR?O- AO? "! AC=;K
POHHO QHT==K A?KGOm

ß _jb_cp\Wjcdo _j^o_[s]s

^HCMTD
jH A?O=KPKC
POMHK TH:DDK QLO
N?O@:OD;TDC
HT =Q:CHT GOPKT
PK 9KT [K9TKC
KD CQQT=KCDO
POHHT MKC?DT;T
GCDPKTHO
AO? K PK?K;;K
POHH3KDNTD5KT
O POHH3TPC|
HO=QOD5Tm gT
=Q:CHT PK 9KT
[K9TKC AC;?ORRO
QTGRKT?O =OPO
AO?QL  KH QC=;C
AO? H3TNNK;;C
9O?=T;C
THH3j=;K;:;C POK
QKOQLK � ?K;OD:;C
PTH qCG:DO
;?CAAC TH;C
/sHRO?KQC4

« gT AT?CHT

j^]j]\]c poj qjoqkj

nCDPT;T DOH (*%<- HT =Q:CHT GOPKT =;T;THO
C=AK;T;T THH3KD;O?DC POHH3j=;K;:;C POK qKOQLK
� =;T;T TAO?;T TDQLO TMHK TH:DDK =OD5T
A?CRHOGK PK 9K=;T DOH (*"#

ª]TMHKO?OGC TDQC?T H3TNNK;;C
fT @:OK NCDPK QK =O?9CDC
AO? T==K=;O?O #+B ?TMT55KŒ
^Q:CHT PK 9KT [K9TKC 9O?=C KH ;?T=HCQC‘ H3j=;K;:;C POK QKOQLK ?KHTDQKT

)*.+%&%!&+%#’-%#$’(+ 4?1?%8* ’26;=*6?(;& ,"++

$"#!%%!
.?* ,,. ’:8?>%& "- $ 0%>9 5//+ 335++-
?<#;)!?;?%>>%8?*7;=*9(;=
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gT QK;;µ PK ^QO?RTDODQC

sHHT=QCAO?;TPOK H:CMLKPOHM?TDPOMKTHHK=;T-
;?TH:QKOCGR?OPOHHTfKHTDCPOHpCACM:O??T
bT==OMMKT;OOHO;;:?O- KH ;C:?PKTAAT==KCDT;K

âgT 9K;T � :D AC55C POHHO
GO?T9KMHKO- Q3� POD;?C PK ;:;;C-
=;?TQQK- R?KHHTD;K- QCH;OHHT;O KD
MCHT- O gK9KT›Łm � ;T?PC AC|
GO?KMMKC KD 9KT bHKDKC O- =:H
GT?QKTAKOPO PK?KGAO;;C TH rT?
rT==C- DOHHT 9CQO PK :D T;;C?O
?K=:CDTDC HO ATMKDO PK :DC
POK ?CGTD5K DCK? AK� NTGC=K
PK lKC?MKC ^QO?RTDODQC‘ â[O|
DO?O A?K9T;TŁm sP T=QCH;T?HC-
:DT @:T?TD;KDT PK HO;;C?K- PTK
<B TK "! TDDKm s :D QO?;C A:D|
;C TQQODPCDC K QOHH:HT?K‘ KD9K|
;T;K PTHHT M:KPT- M:T?PTDC :DC
=AO55CDO POH NKHG ;?T;;C PTH HK|
R?C /QCD :D QTGOC PK _TNNTOH|
HT qT??µ4m o =3KGGTMKDTDC gK|
9KT- KH DO?C POK =:CK QTAOHHK QLO
=3KD;CDT9T TK ;T9CHK QLO â?KH:|
QO9TDC =CGGO==TGOD;O PK
C?C 9OQQLKCŁm ]:;;C T;;C?DC- KH
9K9TK POK AT==TD;K N?T RT? O DO|
MC5K QLO =NCMMKTDC HO A?KGO
H:GKDT?KOm a:THQ:DC- KDQ:?KC|
=K;C- =K NO?GT TP T=QCH;T?Om fT-
ACQC PCAC- KH M?:AAC =K ?KGO;|
;O KD QTGGKDCm b?C==KGT ;TA|
AT‘ bC?;T [ODO5KT- PK Q:K HC
=Q?K;;C?O AT?HÌ KD â]?TPK;C?K PK
;:;;KŁ- =AKOMTDPC QCGO DCD QK
=K TQQC?MO==O QLO fKHTDC O?T
C?GTK QTGRKT;T- AKODT PK MOD|
;O P3CMDK ?K=GTm n?T :DT ;TAAT
O H3TH;?T- Q3� KH ;OGAC AO? QLKTQ|
QLKO?T?O O =QTGRKT?=K QCD=KMHK
PK HO;;:?Tm

^CDC DT;O TDQLO AO? @:O=;C
HO AT==OMMKT;O HO;;O?T?KO PK
âbKOPKATMKDTŁ- T==CQKT5KCDO
NCDPT;T PT QKD@:O ;?OD;ODDK
GKHTDO=K- QLO =K =CDC QCDC|
=QK:;K TH GT=;O? PK OPK;C?KT
POHHT nCDPT5KCDO fCDPTPC?Km

jH HC?C ;C:? âj GKHTDO=K AT=|
=OMMKTDC KH =TRT;CŁ- POPKQT;C-
TAA:D;C- T ^QO?RTDODQC =K �
=9CH;C KO?K DOHHT QC?DKQO PK
rCCIQK;6m âjH A?CMO;;C � DT;C
KD GTDKO?T CQQT=KCDTHO- THH3KD|
;O?DC POH DC=;?C AKTDC PK =;:|
PKm o TPO==C =CDC =OK TDDK QLO
HO AC?;KTGC T9TD;K- HOMTDPCHO-
@:TDPC AC==KRKHO- TH QKDOGT

� ?TQQCD;TDC KH A?O=KPOD;O
sHNCD=C dTACHK O qT;O?KDT c?|
=ODKMC O pTDKOHT ^THCGCDO-
P:O POHHO NCDPT;?KQK �m jH ;O|
GT PK @:O=;T OPK5KCDO PK rCC|
IQK;6 O?T KH PCAC ATDPOGKTm o
^QO?RTDODQC ?TQQCD;T :D PC|
AC- @:OHHC POHHT fKHTDC QLO =K
;?T=NC?GT PCAC KH RCCG OQC|
DCGKQC- GC=;?TDPC H:QK O

CGR?O- QCGO @:OHHO POHHT ?O|
TH;µ CPKO?DT POH PCAC ATDPO|
GKTŁm

jH M?:AAC POK AT?;OQKATD;K
THHT AT==OMMKT;T � O;O?CMODOCm
[KDQOD5C r:HNT?C- +* TDDK- LT
QCKD9CH;C =:T GCMHKO O =:C Q:|
MKDC- QLO POHHC =Q?K;;C?O =CDC
PKMK:DKm âkC HO;;C =CHC ;?O POK
=:CK HKR?Km jH GKC A?ONO?K;Cx

a:OHHC QLO Pµ KH DCGO TH ;C:?-
C99O?C ˙j GKHTDO=K TGGT55T|
DC KH =TRT;C�m gT AT==OMMKT;T
:DK=QO P:O GKO AT==KCDK- HO;|
;:?T O QKDOGT O GK NT QCDC=QO|
?O GOMHKC HT QK;;µŁ ?TQQCD;T
[KDQOD5Cm lHK CQQLK T55:??K PK
lTR?KOHHT fC?O;;C- =OM?O;T?KT
KD AOD=KCDO- R?KHHTDC @:TDPC
PKQO âdOK =:CK ?CGTD5K Q3� HT
fKHTDC POHHT GKT TPCHO=QOD|
5Tm dO LC HO;;K :DT POQKDT O LC
9K=;C TDQLO :D NKHG- GT K HKR?K
=CDC GOMHKCm o ACK GK AKTQO
AT==OMMKT?O QC=ß =K =;T TH|
H3TAO?;C- QLO PK @:O=;K ;OGAK �
=OGA?O GOMHKCŁm ^QO?RTDOD|
QC A:Ì QCD;T?O =: :D N:;:?C
HO;;C?O‘ oHK=T O sHRO?;C qCHCG|
RC- <* TDDK- HOK KGA?ODPK;?KQO
O H:K ?KQO?QT;C?O- LTDDC AC?;T|
;C THHT AT==OMMKT;T TDQLO [KD|
QOD5C- :D GO=O- DOHHT QT??C5|
5KDTm âfKC N?T;OHHC QK LT A?O|
=;T;C :DC POK =:CK HKR?K O QK =KT|
GC TAAT==KCDT;K‘ TRRKTGC
AO?NKDC HO;;C :DC POK =:CK ?C|
GTD5K ?C=T- ˙gT ?TMT55T POH|
H3TPPKC� � ?TQQCD;T HOK �m fK
KD;?KMT ?KQCDC=QO?O DOHHO =:O
ATMKDO K AC=;K PC9O 9K9KTGCŁm
sDQLO _C==OHHT fT?KDC- +B
TDDK- QLO =OM:O K A?CMO;;K AO?
HO =Q:CHO PK rCCIQK;6- QO?QT HT
=:T QK;;µ DOHHO ATMKDOm âjH DCK?
� :D MODO?O QLO ?TQQCD;T RO|
DO H3O9CH:5KCDO POHHT =CQKO;µm o
Q?OPC QLO ^QO?RTDODQC =KT
:DKQC DOH =:H MODO?O- LT T9:;C
KH QC?TMMKC PK TNN?CD;T?O KH ;O|
GT POHH3O:;TDT=KT MKµ KD @:O|
MHK TDDKm sAA?O55C TDQLO T:|
;C?K T??K9T;K PCAC PK H:K- QCGO
bKDIO;;=- cHK9KO?K- QLO ?TQQCD|
;TDC fKHTDC GOMHKC PK TH;?K
=Q?K;;C?K AK� KD;KGK=;KŁm

ß _jb_cp\Wjcdo _j^o_[s]s

« gT ?T==OMDT

rcchqj]X

jO?K ACGO?KMMKC PT AKT55T
gOCDT?PC � AT?;K;C
H3K;KDO?T?KC ;?T AT?CHO
O KGGTMKDK HOMT;C THHT
fKHTDC PK ^QO?RTDODQC
DOHH3TGRK;C POHHT ?T==OMDT
rCCIQK;6- KDK5KT;T
GO?QCHOPß O KD QLK:=:?T
CMMK- QCD O9OD;K PKNN:=K
POPKQT;K THH3:DK9O?=C HKR?C

PK lKC9TDDT fT?KT nTMDTDK
g3T:;C?O

« lKC?MKC
^QO?RTDODQC
/(*((|%*4 DT;C
T hKO9 PT ATP?O
:Q?TKDC O
GTP?O K;THKTDT-
9K==O T fKHTDC
PTK (% TDDKm
pCAC T9O?
=9CH;C PK9O?=K
GO=;KO?K- =K
TNNO?GT QCGO KH
GTO=;?C POH
MKTHHC K;THKTDC
M?T5KO THHT
9K;;C?KT TH
l?TDP A?K7 POH
HT gK;; ?T;:?O
ACHKQK�?O /(*%z4
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(!

g3s^^cqjsWjcdo
po lgj srj] sd]j

âbO?9K9O?OKHNK:GO=KPO9O
=OM:K?OHTQC??OD;Oèm‹ HTNKHC|
=CNKTPOKd:G POHr:?ML-âdCK
POHrC?MCèKDPKTHO;;CHCPKMKT|
DCmg3T==CQKT5KCDO˜ DT;T<*
TDDKNT/TGTMMKC<B<<=T?TD|
DC;?OD;T4PTHH3KPOTPK̂ O?MKC
WTDTRCDKO l KDCqT==KDOHHK-
@:O=;3:H;KGC9O?TTDKGTPOH
M?:AACAO?CH;?O<! TDDKmdOH
(**< @:O=;KP:O HCPKMKTDKPOH
rC?MC– KH @:T?;KO?O QLO-KD|
=KOGOTKPK?KGAO;;TKPOHHT
fTPPTHODT-9K9OT?KPC==CPOH
NK:GOTgCPK– ORRO?CH3KPOT

?TQQCD;TDCO HC NTDDC9K9O?O
TH?O=;CPOHHTQK;;µmâfKC ATAµ
TGT9T ?KAO;O?O QLOHT9K;TPK
:DT QK;;µPO9O =QC??O?O KD
:D3:DKQT PK?O5KCDO-QCGOHT
QC??OD;O POHNK:GOm‹ @:TD;C
QO?QLKTGCPKNT?O=OM:ODPCKH
=:CO=OGAKC`?ODPO?OH3sPPTO
HTQK;;µ:DT QC=T=CHTèmqLK
AT?HT̃ ^ KGCDTqT==KDOHHK-

OHO;;TDOCA?O=KPOD;O PT AC|
QLKGO=KPCAC9OD;KDC9OTDDK
=C;;CHTM:KPTPOHATP?OlKDCm
o7 NK=KC;O?TAK=;TQCD H3TGC?O
POHH3TQ@:TPCHQO-lKDCqT==K|
DOHHK˜ =;T;C:DCPOKAO?=CDTM|
MKAK›TGT;KPKgCPK-TDKGT
POKd:G POHr:?ML PTHHTNCD|
PT5KCDONKDCTH+B GT?5C
<B<B-@:TDPC=OHCAC?;Ì 9KTKH

qC9KPm\D T POHHOA?KGO9K;;K|
GOKD:DTgCPKPO9T=;T;TPTHHT
ATDPOGKTm

â\ D9O?C=CMDT;C?Oè-HC?K|
QC?PTDCHTNKMHKT^KGCDT-T;|
;:THOA?O=KPOD;OPOKd:G POH
r:?M-OHT+(ODDOlK:HKTrTMMKm
^KGCDTLT =OM:K;C HO C?GO
POHATP?O QCGONK=KC;O?TAK=;T
O C?TLT O?OPK;T;C TDQLOHT
M:KPTPOHH3T==CQKT5KCDOmlK:|
HKTLT KDK5KT;C T 9K9O?O H3T==C|
QKT5KCDO@:TDPCO?TTDQC?T
:DT RTGRKDTOCMMK˜ H3TDKGT
POHM?:AACPOKMKC9TDK9CHCD|
;T?KOHT9KQOA?O=KPOD;OmcH;?O
QLOHT9KQOA?O=KPOD;OPOHQCD|
=KMHKCQCG:DTHOmj d :G POH
r:?ML 9K9CDC=:HO AO?KHNK:|
GOmjD ;?OD;3TDDKLTDDCKD|
9OD;T;C ?THH6DT:;KQK– = :
MCGGCDKORT?QLKDKTGC;C?O
– QLONTQO9TDC=QCA?K?O TD|
MCHKDT=QC=;KPOHH3sPPT-;?T
DC;;KKD;ODPTOM?KMHKT;O=C;;C
HO=;OHHOmcAA:?O Q?CQKO?O
MKC?DTHKO?O =: RT;;OHHC-QCD
G:=KQT O AO=QKN?K;;KQC;;KTH
GCGOD;Cmo TDQC?T-MT?O PK
AO=QT AO?K RTGRKDK-QODOPK
@:T?;KO?O =:HHTbKT?PTnO??T?K
/H3T?MKDOPOHHT=ACDPTQK;;TPK|
DT4-THH3TAO?;C-AO?NO=;OMMKT?O
H3T??K9C POHH3O=;T;O-QCDQC?=K
NC;CM?TNKQKO GC=;?O QLO?TQ|
QCD;TDCHTQ:H;:?TPOHHTMOD;O
POHrC?MCsPPTO MHKTDMCHK
AK›QT?T;;O?K=;KQKODT=QC=;Kmo
KH]T @:KDPO^TDrT==TD/KH
]TQQ:KDCPK̂TDrT==KTDC4-QT|
HODPT?KCQLO?TQQCD;THO=;C?KO
POHNK:GOA?O=O?9TDPCKHPKT|
HO;;C HCPKMKTDCNKDPTMHKTDDK
dC9TD;Tmo HOPCGODKQLOOQC|
HCMKQLOH:DMCHO=ACDPO-QCD
POQKDOPK9CHCD;T?KT ?KA:HK?O
HT?K9TPT@:KD;THKO@:KD;THKPK
?KNK:;Kmâg3:H;KGC=CMDCPK
GKCATP?ON: A?ODPO?OKDMO|
=;KCDOH3K=CHC;;C sQLKHHK–
:D3K=CHTQK;;TPKDTTAAODTT
=:P POHACD;O POHH3sPPT-PK
A?CA?KO;µA?K9T;TGTQCDQO==T
TKd:G POHr:?ML –- CMMK˜
:D AKQQCHCG:=OCNH:9KTHOT
QKOHCTAO?;CQCDC?;COTDKGT|
HK-=OH9T;KQKOPCGO=;KQKè-?TQ|
QCD;TDĈKGCDTOlK:HKTm

j 9CHCD;T?K-A?KGTPOHHT
ATDPOGKT-AC?;T9TDCCMDK
8OOIODPK HCPKMKTDKKD9K=K;T
THH3K=CHC;;Cma:T;;?CPKHC?C=O
DOA?ODPCDCQ:?TCMDKMKC?|
DCmp:O TDDKNT=KC?MTDK55Ì KH
A?KGCO9OD;C A:RRHKQC- :D
QCDQO?;C AO?AKTDCNC?;O QT|
HTDPCHC=:HH3K=CHTQCD :D OHK|
QC;;O?Cmo9OD;C =OD5TA?OQO|
POD;KQLONOQOKH;:;; CO=T:?K;Cm
g3CRKO;;K9C ˜- AO?KHN:;:?C-
?ODPO?O H3K=CHC;;C|G:=OC:DT
=OPOAO?GTDOD;OPKKDK5KT;K9O
AO?HTQK;;µmâbO?H3TDDCA?C==K|
GC – A ?CGO;;O HT qT==KDOHHK
– ? K:=QK?OGCT QCHHOMT?O
H3K=CHTQCD HT QC??OD;O OHO;;?K|
QT- 9OQQLKCA?CMO;;C PK GKC
ATP?Oms9?OGC H3KHH:GKDT5KC|
DOOAC;?OGCC?MTDK55T?OAK›
O9OD;KKD;OM?TDPC@:O=;CAKQ|
QCHCAT?TPK=CDT=QC=;C DOHHT
QK;;Tèmo- ATDPOGKTAO?GO;|
;ODPC-;C?DO?TDDCTDQLOHO
Q?CQKO?OOHOMKC?DT;OKDRT?QT
POKd:G POHr:?MLm

û _jb_cp\Wjcdo _j^o_[s]s

qCH;CPTGTHC?O

_:DDO?G:C?O
DOKRC=QLK
s9O9T;OD;T;C
PKPT?OH3THHT?GO

g3:CGC O?TT;O??TGT
T9O9TTDQC?TKH
;OHONCDKDCKDGTDCm

^OGR?T9TQLO-QCD
H3:H;KGCRT?H:GOPK
ODO?MKT-=;O==OQCGAKODPC
H3O=;?OGC;OD;T;K9CPK
QLKTGT?OTK:;CmjD9OQO˜
GC?;C=CHC-KDGO55CTK
RC=QLK-KD@:OHHCQLO
PC9O9TO==O?O:D
;?TD@:KHHC=TRT;CPKQC?=T-
:DT AT==KCDOQLOHCLT
=AKD;CTKDCH;?T?=KDOH
AT?QCPOH]KQKDC-T
[KMO9TDC/bT9KT4mfT? QC
sDP?OTbTPC9TD-#" TDDK-
PKrOHMKCKC=C-=K̃
TQQT=QKT;CKO?KTHHO(#QK?QTm
\D T;?TMOPKT=OD5T
;O=;KGCDKmjDPC==T9T
9O=;K;KPT?:DDO?O=KO?T
TPPOD;?T;CDOHPOPTHCPK
=OD;KO?KPOHH3T?OT9O?PO-
AKTDOMMKTD;OGTKGAO?9KT
OK=CHT;TmjO?KO?T:DT
MKC?DT;TDORRKC=T-=:K
;?TQQKT;KDCDAT==T9T@:T=K
DO==:DCmkT A?C9T;CT
=CQQC??O?HC:D QKQHK=;T-
T??K9T;CACQCPCACmgC
=NC?;:DT;CQC??KPC?OO?T
AO?Ì MKµKDNKDPK9K;T-O
DCD̃ =O?9K;CTDKOD;O
T==K=;O?HCNKDCTHH3T??K9CPOK
=CQQC?=K-:D3T:; CGOPKQTO
:D3TGR:HTD5TPOHHTq?CQO
_C==TPK[KMO9TDCm
bTPC9TD˜ GC?;CACQC
A?KGTPOHH3T??K9CPOK
GO55KmdCD˜ TDQC?T
QLKT?TH3C?KMKDOPOHGTHC?O
NT;THOm

pT9KPOfTDKTQK
û _jb_cp\Wjcdo _j^o_[s]s

j ãQ:=;CPKPOHHOTQ@:Oê
QLONTDDC?K9K9O?O
HO;?TPK5KCDKPOHH3sPPT
gCPK-K 9CHCD;T?KPKãd:G POHr:?MLê`=OM:KTGCHTQC??OD;O

PK?TP:DT?O THQ:DKQCGATMDK
PK9KQKDT;CONCDPT?O:D M?:A|
ACQLO?TQQCD;T==OHO;?TPK|
5KCDKPOHHTQK;;µRT==T-@:OHHT
QLO9K9OTQQTD;CTHH3sPPTm

a:T=K;?OD;3TDDKPCACK=CQK
=CDCPK9OD;T;K!BB O =CDCT
;:;;K MHKONNO;;KQ:=;CPKPOHNK:|
GOmgCA?C;OMMCDC-HCA:HK|
=QCDC-HC9O=;CDCT NO=;T-HC

sHHT9C?CjDTH;CTHQ:DK9CHCD;T?KPOHH3T==CQKT5KCDO
âd:G POHr:?Mè-=CA?TO=C;;CP:?TD;O:DT POHHO
KDK5KT;K9OTPKNO=TPOHNK:GO/_KRCHKDK4

PKn?TDQO=QClT=;THPK

,&  ̈ 
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bc]s]\_o
^q_j]o_js]o
g3jd[o_dc
polgj sgro_j

s DP?OTlKC?QOHHK-
QCD=KMHKO?OPOH
f:DKQKAKC" GT-
=CA?T;;:;;C-

HO;;C?OPK@:O=;CMKC?DTHO-
T?MCGOD;TTA?CAC=K;CPK
THRO?KOPOHHT=AO==C
;?OGODPTâAC;T;:?T
DT5KCDTHOèQ:KKAC9O?O;;K
9ODMCDC=C;;CAC=;KDCD
=CH;TD;CTfKHTDCm^Q?K9O
P:D@:OầqCD;KD:KTGCT
=OD;K?OPK?OQLORK=CMDT
AC;T?O=K=;OGT;KQTGOD;O
MHKTHRO?KAO?QL¡Ç=CDC
;?CAACTH;Kƒ-AO?QL¡ÇQC=û
=K?KDNC?5TDCƒ-AO?QL¡Ç=O
DC=KTGGTHTDCO
PK9OD;TDCAO?KQCHC=Kƒ-
AO?QL¡Ç=K̃=OGA?ONT;;C
QC=ûOHCNTDDCTDQLO;:;;K
MHKTH;?KƒmmmO9KTQCDTH;?O
RTDTHK;µPOH;:;; C
KDNCDPT;O-TDQLOAO?QL¡
DO==:DCA:Ì A?CP:??O
THQ:DPCQ:GOD;C
=QKOD;KNKQTGOD;ORT=T;C
QLOT;;O=;K:DT =CHTPK;THK
;OC?KOmqC=ûCMDKKD9O?DC
KDGCH;KMKT?PKDKPOHHTQK;;µ
=OGR?T=KTDCAT==T;KPOK
;TMHKTHOMDT-=OMTDPC?TGK
TQT=C-=OD5T:D Q?K;O?KC-
=OD5T:D GC;K9C-=OD5T
THQ:DT;OQDKQTO=OD5T
THQ:DTHCMKQT-=ODCD
@:OHHTPOHHT?C9KDTPOMHK
THRO?K=;O==K-QCD;TMHK
=Q?K;O?KT;K-KD:;KHKèm
lKC?QOHHKGTDPTTDQLO
POHHONC;CAO?HO@:THK@:K
DCD̃ A?O9K=;CHC=AT5KC
GTQLORODOGC=;?TDCKH
?K=:H;T;CPOHHOP:?K==KGO
AC;T;:?OTPCAO?TPOK
âQTAK;C55T;C?Kè-QCGOKH
QCD=KMHKO?OPONKDK=QOK
?O=ACD=TRKHKPOKNT;THK
KD;O?9OD;K-MKT?PKDKO?K-AO?
QC=ûPK?O-QLODOGGODC
GO?K;O?ORRO?CPK
TPC?DT?=KPOHROH;K;CHCKD
@:TD;CQTAK;TQLOHT
QCD=OM:OD5TPOHHO
âTGC?O9CHKQ:?OèQCDQ:K
;?T;;TDCHOAKTD;O=KT:DT
GC?;OHOD;Tma:O=;C˜ KH
;OGACDOH@:THO=K
KDQCGKDQKTDCTA?OAT?T?O
MHKT;;?O55KO=KTNNKHTDCHO
HTGOPOHHO=OMLOTGC;C?O
QLO;?TDCDGCH;C=K
GO;;O?TDDCTHH3CAO?TQCD
KHHC?C?:GC?OAODO;?TD;O
OPO;O=;TRKHOAK›CGODC
QCGO@:OHHCPOH;?TATDC
POHPOD;K=;Tmo PCAC
H3KD;O?9OD;CPKQLKT?T;C
â?KDNC?5TD;OèDCKHK
?K9OP?OGCKAC9O?KTHRO?K
QLOQCDM?TDPONT;KQT
O?TDC;C?DT;KT
9O?POMMKT?ODOHHTROHHT
=;TMKCDO-PKD:C9C?KPC;;KT
;?CDQLK=ACMHKQLO
KDDTH5TDCTHQKOHCKHC?C
;?K=;KGCDQLO?KDK
TGA:;T;KmbO?QL¡ =:QQOPO
TDDCPCACTDDCxbO?
KMDC?TD5TNC?=O-AO?=QT?=T
QCGAO;OD5TGTMT?K-
AO?QL¡-QLK==µ-Q3̃QLKQK
M:TPTMDTm^KAT?HT=OGA?O
POK;TD;KTHRO?KPTAKTD;T?O
GT=O=KKDQCGKDQKT==OT
;?T;;T?OQCDAK›?K=AO;;C
@:OHHKMKµAKTD;T;K-AO?
O=OGAKC=C=AODPODPCHT
=OMTOHO;;?KQTP3KD9O?DCO
?KQC?PTDPCPKTDDTNNKT?HK
P3O=;T;Ox

KRC==KvQC??KO?OmK;
û _jb_cp\Wjcdo _j^o_[s]s

« lod]jgfod]o PK[K9KTDgTGT?@:O

q LO=CA?T==TH;C =O-DOHQC?=CPOHHT
MKC?DT;T-THH3KGA?C99K=C-=KTGC;O=;K|
GCDKPK:D OAK=CPKCTHH3KD=OMDTPOHHT

POHKQT;O55T-POHHTMOD;KHO55TmsHHTA?KGT
AO?=CDTQLOQKQTAK;TT;K?CHC?TQQCD;KTGC
=:RK;C-QCGO=K?TQQCD;TDCHOQC=O=;?TDO
QLOQK=:QQOPCDCmlKC?DKNT:D3TGKQT GO
DOLT?KNO?K;C:DCQTAK;T;CTHOK-KD9KT[KD|
QOD5C f CD;K-TDMCHCAKT55T[K?MKHKC-THHT
NO?GT;TPOHH3(mj GKD:;KP3T;;O=TDCDO?TDC
ACQLKO=K=T?ORRO=OP:;T9CHOD;KO?K=:H=O|

PKHO=C;;CHTAOD=KHKDTGT O?T?KPC;;CGT|
HK==KGC/QCGOHT9KQKDTOPKQCHTQLK:=TO
MKµKDPOM?TPC4mfTK 9K=;C:DC=AC?QCQC=û-
T9O9TAOD=T;Cmo?TP:D@:O?KGT=;TKDAKO|
PK-MK?T;TPKHµ-@:TDPC=K̃ =OD;K;TQLKTGT|
?Om̂KMDC?TM:T?PK-QCHNT55CHO;;CLCA:HK;C-
C?T=KA:Ì =OPO?Omo?T:DT =KMDC?TNKHKAAK|
DT-T9O9TKD;O?QO;;T;CKH=:C G:; CAOD=KO|
?C- KH =:C O?T=;T;C :D MO=;C =ACD;TDOC-
M?T;:K;C-DCDAO?T9O?DO?KQCGAOD=TmfK
LT?KQC?PT;C@:TDPC:DT 9CH;T-=OGA?OKD

a\sdpc bo_^cdo o gjr_j
jd^oldsdc gs qc_]o^js

T;;O=TPK;?TG-Q3O?T9OD;C-T9O9C N?OPPC-
:DT =KMDC?T=;?TDKO?T=K̃ T99KQKDT;TOGK
LTGC=;?T;CQCGOTDDCPT?OHT=QKT?ATQLO
;ODO9C GTHAC=T;T=:HHO=ATHHOm_KQC?PC
ROHHCQLKTGT?KQC?PCROHHCmqCGOA:?O-=O
PKQKTGCGKLTDDC?:RT;CKHQOHH:HT?O=:RK|
;CNTOQCOTGOKHRTDQCGT;-O=OQK;KTGCHT
DC=;?TQO?9KQTHO=:RK;C=A:D;TQCGOGKDK|
GC:D ;C?QKQCHHCm

_TQQCD;KTGCHOHOMOD;KHO55O-HTHC?C
MKC?DT;T˜ =;T;TKH(+DC9OGR?O-GTGOMHKC
=OHT=QTPOD5TDCD=QTPOm

b^ ^;T=O?TQLK:POKDROHHO55THTPOQKGT
OPK5KCDOPKrCCI qK;6mqCGOO?TDCROHHOHO
QCPO-QCGO=CDCMOD;KHKKHKR?Km

û _jb_cp\Wjcdo _j^o_[s]s

« a:K gKDT

gTNCDPT5KCDOlTDT==KDK
TA?OKH<" DC9OGR?OKD9KT
cMHKC<(-THqC?9O;;C-HC
=AT5KCPKTMM?OMT5KCDO
NOGGKDKHO_K|dT=QK;TPK
sHO==TDP?Th: =;O?GTDD-
A?KGT?KCPOHbCHKQHKDKQCm
a:K PCDDOOGKDC?K
;?C9O?TDDCT=QCH;CA?T;KQC
OA=KQCHCMKQCml?T5KO
pCGODKQCO[K;;C?KTy

PKgKDT̂C;K=

« sH;C>rT==C

PKj=TROHHT
rC==KnOP?KMC;;K

jgnc]copj]c_jsgo

^KTGCTAO?;K
AO?AT==KCDO

]?TDOMC5K/ORC;;OMTK4=;C?KQK
ãbOD=KCDOxa:K=KTGCNOHKQKê
PK_CR6^QLK?O?

^ KPKQO=AO==CQLOH3O;µDCD̃ =CHC:D PT;CTDT|
M?TNKQC-OQLOQCD;TPKAK›QCGOHT=K9K9Om
b?ODPKTGCHO=KMDC?OOK=KMDC?KPK@:O=;O
NC;C-QLOTHHTAOD=KCDOQCD;KD:TDCTA?ONO?K?O

HOT;;K9K;µO=O?QK;T;OAO?;TD;KTDDK-;:;; OGCH;CAT?;K|
QCHT?Kml:KPC-KHQO?TGK=;TPK"# TDDKQLODOHHT=:T
RC;;OMTTH]KQKDO=O9ODPOCMMO;;K=QTHPT;KDOHNC?DC
T(m<BBM?TPK1KAT=;KQQKO?KlTR?KOHOOsD;CDKTPOHHT
=;C?KQT9KTc?;K-GTO=;?KDOHQ?OT?OPCHQKR:CDKQCD
ACQC5:QQLO?C1n?TDQO=QC-H3O?RC?K=;T-QLOA?OAT?T
;K=TDODOHDOMC5KCTAO?;CPTHATP?ODOH(*!<- :D
TDDCPCACHT=:TDT=QK;T-OQLÕ :DCPOKA?KGKPK
@:O=;CMODO?OKDQK;;µmgTQCAAKTPK9KTpCDK5O;;K-
lKC?MKCOPoHN?KOPOQLO?TQQCMHKO-?O=;T:?TO9ODPO
MKCQT;;CHKP3OACQT`GCH;KAO55K=CDC=;T;KO=AC=;KKD
GC=;?OOG:=OKmcAA:?OgKDC-KHA?CA?KO;T?KCPOHHT
=CHTRTDQT?OHHT=CA?T99K==:;TTH?O=;6HKDMPKAKT55T
cRO?PTDmcMD:DCPK@:O=;K:H;?T=O;;TD;ODDK=KPK|
=;KDM:OPTK;TD;KQCO;TDOKTDQC?TKDPTNNT?T;KTGTD|
PT?OT9TD;KKHC?CDOMC5KmqCGOn?TDQT_OpKCDKMK-
QLO9ODPOQCG:DK==KGOHTGATPKDO-GTPTHH3TH;C
POHHO=:O*< A?KGT9O?O9TQCD=KPO?T;THTPOQTDT
POHHTQT;OMC?KT`˜ PTMHKTDDKa:T?TD;TQLO=;TPKO;?C
THRTDQCDOCMDKMKC?DCNO?KTHOmgTGOD;TDPC=KTD|
QLO-AO?QL¡KHqCG:DODCDHO?KDDC9TH3TNNK;;CmnC?=O
H3O;µ̃ PT99O?C@:OHHTQLOQK=K=OD;Om

bT?CHTPKNC;CM?TNC/=O;;TD;ODDOA:?OH:K4m
û _jb_cp\Wjcdo _j^o_[s]s

gTRTDQT?OHHTgKDCgKR˜?T-"%TDDK-˜ H3:DKQCPOKQKD@:OHKR?TK
POHHT9OQQLKTAKT55TcRO?PTDTDQC?TKDT;;K9K;µ

_KQO?QTlKC?MKCq?KAATOoHN?KOPOr•LHO?K̀MKCQT;;CHK
QLO9ODPCDCKD9KTpCDK5O;;K=CDCKDGC=;?OOG:=OK ]:;;K T ;T9CHTlTR?KOHOl:MHKOHGO;;KOsD;CDKTbCHHK

DOHHTHC?CAT=;KQQO?KTâpCHQO[K;TèPK9KTc?;K

s?;K=;Tl:KPC pOWTD-QHT==O(*#"- NTRR?KQTO9ODPO
HO=:OQ?OT5KCDKKDAC?QOHHTDTOM?O=KD9KTbKCj[

bKCDKO?OŒ:DT POHHOA?KGOO?RC?K=;O?KOPKfKHTDCǹ?TDQO=QC
dC9O;;KDOHHTRC;;OMTPK9KTbTCHĈT?AK

pKO;?CTHRTDQCDOb:D;C PK?KNO?KGOD;CPOKGKHTDO=KPT@:T=K:D =OQCHC-KHDOMC5KCPKA?CPC;;KAO?H3OHO;;?KQK;µPKn?TDQT_OpKCDKMK=K;?C9TTHH3KDK5KCPKQC?=ClT?KRTHPK`˜ KDT;;K9K;µPTH(*<<



qC??KO?OPOHHT^O?TpCGODKQT<( dC9OGR?O<B<(
fg

("

« oqc^bo^s

p
T?O KD HCQT5KCDO
:D RKHCQTHOT f K|
HTDCQCD :D QCD|
;?T;;CHKRO?C POHHT
P:?T;TPKC;;CTD|
DK?ODPOKDGOPKT

KH!-!. THH3TDDCHC?PC-9THC?O
QLOTHDO;;C =QODPOTH+-%.m\D
AC3AK›RT==THT?O=TPOK;?KHCQT|
HK#̀-"AO?KHHC?PC-+. THDO;;Cms
@:O=;K?K=:H;T;K=KAO?9KODOAT?|
;ODPCPTMHK:H;KGKPT;KPK]OQ|
DCQT=T=:HGO?QT;C KGGCRK|
HKT?O GODOMLKDCmbO? KH QTHQCHC
TRRKTGCQCD=KPO?T;C K 9THC?KT
GO;?C @:TP?T;C POHHOQT=O:=T|
;OPKGOPKCHK9OHHC-K QTDCDKPOK
RKHCQTHK/QLOTRRKTGCQCGA:|
;T;C QCGO=ONC==O?C PK !B G@4
O @:OHHKPOK;?KHCQTHK/zBG@4mjH
?ODPKGOD;C HC?PC˜ PT;C GO;|
;ODPCT QCDN?CD;C KH QTDCDOC;|
;ODKRKHOKD:D TDDCQCD KH 9THC|
?OPOHH3KGGCRKHOQLO9KODOTN|
NK;;T;CmjH?ODPKGOD;C DO;;C ˜
PT;C TRRT;;ODPCPOH+!. KH9T|
HC?O POHHC?PC =̀KC;;KODO=CG|
GTDPCKH<(AO?QOD;C-THK@:C;T
POHHTQOPCHT?O =OQQT- H3CA5KCDO
NK=QTHOQLO9KODO=QOH;TA?T;KQT|
GOD;O PTHHT;C;THK;µPOKA?C|
A?KO;T?KAO?=CDONK=KQLO-TH?O|
=;TD;O (#. /=;KGT;C4QLOTRRKT|
GC KGA:;T;C THH3jG:-T QT?KQC
QCGAHO;C POHHTA?CA?KO;µm

j PT;K]OQDCQT=T?ODPCDC
AC==KRKHO KH ?TNN?CD;C =: ( <!
@:T?;KO?KPKfKHTDC1AO?GC;K9K
M?TNKQKDOHH3KHH:=;?T5KCDOPOHHT
ATMKDTDOTRRKTGC=OHO5KCDT|
;C=CHC+B;?TK AK›?TAA?O=OD|
;T;K9Kmg3T?OTQCD KH ?ODPKGOD;C
HC?PCAK›OHO9T;C ˜ [ KTHRT-PC9O
HTAO?NC?GTDQO ˜ TPPK?K;;:?TT
P:OQKN?O:̀D (B-#. QLOTHDO;;C
QCG:D@:O=KT;;O=;TTH%-zmbO?
T9O?O :D3KPOT=K;?T;;TPK:DT
AO?QOD;:THOQK?QT=O;;O 9CH;O
AK›OHO9T;TPK@:OHHTMT?TD;K;T
CMMKPTHr;A POQODDTHOmcH;?O KH
* AO?QOD;C HC?PC=KAC=K5KCDT
9KTPOHHOnC?5O s?GT;O-=OM:K;T
THH3z-".HTAC?5KCDOPKQC?=C

P:??O KH ?K=QLKCPK=NK;;C GCH;K
A?CA?KO;T?KA?KGTPOHHTATDPO|
GKT=K=CDCR:;;T;KDOHR:=K|
DO==POMHKTNNK;;KR?O9K-GO;;OD|
PCHTQT=TCDHKDO=: AKT;;TNC?|
GOQCGOsK?RDRmbO?Ì =: @:O|
=;T;KACHCMKTPKTNNK;;C RK=CMDT
O==O?O GCH;C QLKT?K`=O=KNTPT
=¡ Q:?TDPCA?ODC;T5KCDKO MO|
=;KCDOPOMHKC=AK;K-=KA:Ì TD|
QLOM:TPTMDT?O RODOGT KH?K|
QT9CDCD̃ AK›HTAO?NC?GTDQO
PK:D KD9O=;KGOD;C GT HT ?O;?K|
R:5KCDOPK:D HT9C?C1=O=KPµHT
QT=TKDMO=;KCDOHOQCGGK==KC|
DK-QO?;TGOD;O MK:=;KNKQT;O PTH|
H3KGAOMDC-TRRT;;CDC?TPKQTH|
GOD;O KH ?ODPKGOD;Cm

fKHTDC̃H3:DKQT ;?THOM?TDPK
QK;;µPC9OKHQC=KPPO;;C QCD|
;?T;;C QCDQC?PT;C DCD;?C9T
H3KD;O?O==OPOKA?CA?KO;T?KmbO?
T9O?O =CHC@:THQLO;O?GKDOPK
QCDN?CD;C ;?T;;C PT :D ?OQOD;O
?TAAC?;C PK dCGK=GT-K QTDCDK
QCDQC?PT;K?TAA?O=OD;TDCKH
#. POKQCD;?T;;K1T _CGT=CDC
KH!%-<.O HT GOPKTDOHHOA?KDQK|
ATHKQK;;µ̃POH+#-(.mj QCD;?T;;K
QCDQC?PT;KA?O=OD;TDC;?O 9TD|
;TMMKDCDPTACQC ?K=AO;;C T
@:OHHKT QTDCDOHKRO?C`HTQOPC|
HT?O =OQQT̃ TH (B. O DCDTH<(-
H3jG:̃ ?KPC;;T PK:D @:T?;C-HT
P:?T;T˜ PK QKD@:OTDDKTD5K|
QL¡C;;Cm s fKHTDCAO?Ì K ?TA|
A?O=OD;TD;KPKKD@:KHKDKO A?C|
A?KO;T?KLTDDCQCDQC?PT;C HK|
9OHHKGCH;C RT==KPKQTDCDOm jD
;OC?KT:DT =QOH;TT NT9C?O POMHK
KD@:KHKDK-KDA?T;KQT :D RCCGO|
?TDMAO?QL¡=:HGO?QT;CDCD=K
;?C9T A?O==CQL¡D:HHTms NT9C?O
POMHKKD@:KHKDKQ3̃: DTGK=:?T
POHHTgOMMOPKrKHTDQKCm\D RC|
D:=NK=QTHOPOH<B. =:HQTDCDO-
QCD :D GT==KGCPK< GKHTO:?C
THH3TDDC-AO?K MKC9TDKPT<BT
+( TDDKm qO?;C DCD?K=CH9O?µKH
QT?CTNNK;;KGT QCGO=KPKQO PT
@:O=;O AT?;KAK:;;C=;C PK DKOD;O
˜ G OMHKCAK:;;C=;Cm

û _jb_cp\Wjcdo _j^o_[s]s

« pTHHTAT?;O9C=;?T

f TKQCGOKD
@:O=;C<B<(
GC?OD;O=K̃
AT?HT;C;TD;C

POHHT=TH9O55TPOHGCDPCm
q3̃ QLK=KRT;;OAO?KH
GKMHKC?TGOD;CPOHHT
=K;:T5KCDOTGRKOD;THO
OD;?CKH<B+BOQLK=AKDMO
H3KAC;O=KNKDCTH<B!Bmj
?OQOD;KKDQCD;?K
KD;O?DT5KCDTHKPK_CGTO
PKlHT=MC8 NTDDCAOD=T?O
QLOTHHOR:CDOKD;OD5KCDK
=OM:K?TDDCA?O=;CT5KCDK
QCDQ?O;Omb:?QL¡DCD=KT
TDQC?T:DT 9CH;TKHRHTRHT
RHTPKQ:KLTAT?HT;Cl? O;T
]L:DRO?MmfO?K;TAO?Ì
AT?;KQCHT?OT;;OD5KCDO
H3KDK5KT;K9TPOHH3\DO=QC-
KD;K;CHT;TâpOQODDKCPOH
GT?Oè/<B<(|<B+B4QLO
A?O9OPO:DT =O?KOPK
A?CMO;;KOP:QT;K9KAO?HT
=TH9TM:T?PKTPOMHKCQOTDKm
jDj;THKT?K=:H;TDCMKµ
QCKD9CH;KMHK=;:POD;KPOHHO
=:AO?KC?KPKfKHTDC-
]C?KDC-_CGTOdTACHK-
QLOA?CAC??TDDCKPOOO
A?CMO;;K;ODPOD;KTHHT
?KDT=QK;TPOHGT?Om]:;;K
=TAAKTGCQLO;?THO
QCD=OM:OD5OPOH
?K=QTHPTGOD;CMHCRTHOQ3̃
H3KDDTH5TGOD;CPOHHO
;OGAO?T;:?OGOPKOPOH
bTQKNKQC-POHH3s;HTD;KQC-
POHH3jDPKTDC-POHH3s?;KQCO
POHH3sD;T?;KPOmoRRODO-
A?CA?KCâT;;?T9O?=CKH
QCKD9CHMKGOD;CPOK
MKC9TDK– LTPO;;C
n?TDQO=QT^TD;C?C-POHHT
qCGGK==KCDO
cQOTDCM?TNKQTPOHH3\DO=QC
– ?K:=QK?OGCT=9KH:AAT?O
T5KCDKQCDQ?O;OAO?HT
=TH9O55TPOKGT?Kèm\DT
9O?TMT?TPKKPOO-@:O=;THT
DC9K;µm\D MKCQCDCRKHOmo
@:THQLOPT;C=:HHT
ACACHT5KCDO=QCHT=;KQT
K;THKTDTQKNTGK=:?T?OHT
NC?5TPOHH3KDK5KT;K9TmjH
!%-+. POKDC=;?K=;:POD;K
=QOMHKOKHKQOKGOD;?OKH
+B-zMHKK=;K;:;K;OQDKQKm
lHCRTHGOD;OAT?HKTGCPK
DC9OGKHKCDKPKMKC9TDKm‹
KD=CGGTHTMODO?T5KCDO
PKl? O;TT=QODPO?OKD
QTGACAO?PKNODPO?O
NKDTHGOD;OH3T55:??K;µm

û _jb_cp\Wjcdo _j^o_[s]s

jD9O=;KGOD;KKGGCRKHKT?KAO?HTHCQT5KCDO
jHPC==KO?QCDK 9THC?KPOK@:T?;KO?KGKHTDO=K
_OPPK;K9K;µPT?OQC?P9O?=CAKT55TnK?OD5O
j QCD;?T;;KQCDQC?PT;KO HT ;?TAACHTsK?RDR

qT=OKDTNNK;;C
gTGTAAT
POK?ODPKGOD;K

psggo s\go
slgj cqosdj`
gs_lc
sj ljc[sdj

^OGAKCDO9O?=CAKT55TnK?OD5O
– H3:DKQT 5CDT=OGKQOD;?THO
DOHHTAT?;O TH;TPOHHTM?TP:T;C|
?KT– O 9KTrC9K=T=QT /z-%4-
a:KD;C _CGTDC/z-#4O rCDCHT
/z-#4mjH?ODPKGOD;C GKDC?O-
=OGA?O AT?HTDPCPKRKHCQTHO-=K
?OMK=;?TTPs?ODT|s?QCPOHHT
bTQO/+-%.4-KD9KTqTDCDKQT
/+-"4 O 9KTHObKT9O O rCQQCDK
/OD;?TGRKTH+-z4m

dT;:?THGOD;O K PT;KAT?;CDC
PTHA?O=:AAC=;C-DKOD;O TNNT;;C
=QCD;T;C-QLOHTQT=T=KTCQQ:|
AT;TPT:D KD@:KHKDCQLOATMLK
?OMCHT?GOD;Omq3̃ TP O=OGAKC
HTAC==KRKHK;µPK;:; OHT?=KTHGO|
DCAT?5KTHGOD;O PTH?K=QLKCPK
GC?C=K;µQCD HT =;KA:HTPKAC|
HK55OTPLCQQLOQCA?CDCKD
AT?;O TDQLOHO=AO=OHOMTHKGT
C99KTGOD;O KH ?ODPKGOD;C ?OT|
HOPOHHTQT=TACK=QODPOmbO? ?K|

PKlKDCbTMHK:QT

g3T?KTTHH3KD;O?DCPOHHO
DC=;?OQT=O-KD:NNKQKC-T
=Q:CHT-A:Ì O==O?O KD|

@:KDT;TPT=C=;TD5O PK 9T?KC
;KACÀ?CPC;;OP:?TD;OHTQC;|
;:?T POMHKTHKGOD;K-PTHHOQTD|
POHOO PTKA?CN:GK AO?TG|
RKOD;O-HKRO?T;OPTQCHHOO9O?|
DKQKQCDQ:K=CDC;?T;;T;KKGC|
RKHK- PT A?CN:GKO PO;O?MOD;Km
g3KD@:KDTD;O AK› PKNN:=C-AO|
?Ì- @:OHHCQLOA:Ì A?C9CQT?O
=CDDCHOD5TP:?TD;O :DT?K:|

DKCDOTNNCHHT;T-˜ H3TDKP?KPO
QT?RCDKQTmgTA?CP:QKTGC?O|
=AK?TDPCO-KD:DT =;TD5T
QLK:=T-A:Ì ?TMMK:DMO?OHK9OH|
HKOHO9T;Km̂OQCDPC?KQO?QLO?O|
QOD;K-HOAKTD;OP3TAAT?;TGOD|
;C-QCD;?T?KTGOD;OT@:TD;C=K
AOD=T9T- DCDAC==CDCNT?O
M?TDQLOAO?GKMHKC?T?OHT=K|
;:T5KCDOmqCD;?KR:K=QCDCT
Q?OT?O :D3T;GC=NO?TTQQC|
MHKOD;O-T==C?RCDCTDKP?KPO
QT?RCDKQT O A?CP:QCDCC==K|

MODC-O @:O=;C ˜ QO?;TGOD;O
:;KHOm̂CDCTDQLOKDM?TPCPK
QT;;:?T?O-QCGONKH;?K-=C=;TD|
5O;C==KQLO-GT @:O=;CONNO;;C
˜ =;T;C =;:PKT;C THH3KD;O?DCPK
QTGO?O=KMKHHT;O-GOD;?ODOHHT
?OTH;µH3T?KTQLO?O=AK?KTGC9T|
?KTQCD;KD:TGOD;Om

g3T5KODPTTH;CT;O=KDTsHC=
LT KPOT;C :DTHTGATPTT GK|
Q?CTHMLOQLOA?CGO;;O:D ON|
NO;;CâA:?KNKQT;C?OèGCH;CAK›
OHO9T;Cm̂K;?T;;TPK:D NC;C|
RKC?OT;;C?O QLOQCGA?ODPO
:DT =C?MOD;O H:GKDC=TO :D
QCD;ODK;C?O QKHKDP?KQC AKODC
P3TQ@:TKDQ:KQ?O=QCDCTHMLO
GKQ?C=QCAKQLOKDM?TPCPK

QT;;:?T?OTDKP?KPOQT?RCDKQTO
A?CP:??O C==KMODCQCD :D3ON|
NKQKOD5TGCH;C GTMMKC?O PK
@:TH=KT=KAKTD;TP3TAAT?;T|
GOD;Cm̂OQCDPCMHK=;:PK-HT
QTATQK;µPKQT;;:?T?O H3TDKP?K|
POQT?RCDKQTPK@:O=;THTGAT|
PT =T?ORROO@:K9THOD;O T
@:OHHTPK#!B GO;?KQ:RKPKNC|
?O=;T-C!BBAKTD;OPTTAAT?;T|
GOD;CmbO? GTD;ODO?O T;;K9O
HOGKQ?CTHMLO-˜ =:NNKQKOD;O
?KDDC9T?OH3TQ@:TmbO? O9K;T?O
H3TQQ:G:HCPK=C=;TD5O PTD|
DC=O-˜ AK›=OGAHKQOTA?K?OHO
NKDO=;?OOQTGRKT?OT?KT-AO?Ì
QO?;TGOD;OGTHODCDNTm

û _jb_cp\Wjcdo _j^o_[s]s

gofjq_csglko p3sbbs_]sfod]c
qko qs]]\_sdc g3sdjp_jpo qs_rcdjqs

Eb?CA?KO;µ
jH=K=;OGT
T==C?RO
;TD;Tqc<
@:TD;C
:D RC=QC
PK#!B
GO;?KQ:RK

!B.
gT@:TD;K;µ
PKC==KMODCT;GC=NO?KQCA?CPC;;CPTTHMLO
GKQ?C=QCAKQLOQLO9K9CDCDOMHKCQOTDKm^OQCDPC
THQ:DO=;KGO@:O=;TAO?QOD;:THO=T?ORROTDQC?T
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dKQCHT6O9IT+19KTfT?KCbKQLK*1Am5TfKTDK
+19KTlKTGROHHKDC%#19mHO_TD5CDK<m

dc ]]\_do` Am5TqKD@:OlKC?DT;O-%m

^ofb_o sbo_ ]o` bmHÔ;T5mbm;T lODC9T
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