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Stage one: early painting experi

ments

1. Exploring touch, resonance a

nd grounding

Experiment group

Experiment finding /image sheet description

Page(s)

Early painting experiments

Push Up, 2014-2015. Huddersfield.

La Chair, 2014-2015. Huddersfield.

Sack, 2014-2015. Huddersfield.

BTSN

Several findings, 2014-2015. Huddersfield.

Sack 2, 2014-2015. Huddersfield.

PRk
1

Chalk paint trial, 2015. Puyssegeney.

Casein paint trial 1, 2015. Huddersfield.

Casein paint trial 2, 2015. Puyssegeney.

‘Good’ and ‘bad’ paint, 2015. Huddersfield.

‘Bad’ paint 1, 2015. Puyssegeney.

N

‘Bad’ paint 2, 2015-2016. Puyssegeney and
Huddersfield.

‘Bad’ paint 3, 2015-2016. Huddersfield.

‘Bad’ paint 4, 2015. Puyssegeney.

N

‘Bad’ paint 5, 2015. Puyssegeney.

Tempera limit testing

Lines W R Z Dh¢@eatt, 2015, R. Merry
Session. Périgueux, France.

Tempera limit test, 2015. Puyssegeney.

Tempera lab, 2015. Huddersfield.

Tell me how your feet feel, 2015. Huddersfield.

Industrial Unit Collaboration

| Other than colour, 2016. Mirfield.

2.UNNA WAY painting experiments

Experiment group

| Experiment finding /image sheet description

| Page(s)

The Curtain Parts

Experiment for The Curtain Parts, 2015.
Huddersfield.

3

The Curtain Parts, 2015. Huddersfield.

Where's the ‘Ouch?, 2013. Huddersfield.

Nothing

Experiment for Nothing, 2015. Huddersfield.

Nothing, 2015. Huddersfield.

...And To Dust We All Return

Experiment for ...And To Dust We All Return, 2016.
Huddersfield.

...And To Dust We All Return, 2016. Huddersfield.
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Stage two: becoming Grounding Painting Experiments (GPES)

1. GPEs 1-4 and other experiments focusing on grounding

Experiment group

Experiment finding /image sheet description

| Page(s)

GPEs 1-3

GPE 1, 2016, Huddersfield

GPE 2, 2016, Puyssegeney

GPE 3, 2016, Giverny - Puyssegeney

USE LOVE, 2016, Giverny - Puyssegeney - Lascaux
- Huddersfield

Groundworks

Groundsocks, 2016, Giverny - Puyssegeney

Groundsocks, 2017, Dartmoor - Lascaux

Groundsuit, 2016, Giverny - Puyssegeney

Groundsuit, 2016, Giverny - Puyssegeney -
Huddersfield

grjoror|on

Groundworks, 2016, Giverny - Puyssegeney

Groundbook, 2016, Giverny

GPEs

GPE 4, 2016, Puyssegeney

2. Groundworks: displayed findings from the stage two experiments listed above

Experiment group

| Experiment finding /image sheet description

Page(s)

Groundworks

| Groundworks, 2016, Huddersfield
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Stage three: Grounding Painting Experiments France (GPEFs) and an

interpretation of

Grounded Theory Method (GTM) coding

1. Preliminary coding trials

Experiment group

| Experiment finding /image sheet description

| Page(s)

First coding trial

Other selves, coding wall, 2015 - 2016,
Huddersfield

Coding wall, 2015 - 2016, Huddersfield

Second coding trial

| GPE 1 coded field notes, 2016, Huddersfield

2. GPEFs

Experiment group

Experiment finding /image sheet description

Y
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GPEFs, 2017.

GPE-Chalk. Ville-Dommange, Reims, France <
Huddersfield

GPEFs 1-30, 2017.

GPEF 1, Puyssegeney

GPEF 2, Puyssegeney

GPEF 3, Puyssegeney

GPEF 4, Lascaux - Puyssegeney

GPEF 5, Puyssegeney

GPEF 6, Puyssegeney

GPEF 7, Puyssegeney

GPEF 8, Puyssegeney

GPEF 9, Puyssegeney

00|00 |00 |00| 00|00

GPEF 10, Puyssegeney

GPEF 11, Puyssegeney

GPEF 12, Puyssegeney

GPEF 13, Puyssegeney

GPEF 14, Puyssegeney

GPEF 15, Puyssegeney

GPEF 16, Puyssegeney

GPEF 17

GPEF 18, Puyssegeney

©o|o|o|o|o
©

GPEF 19, Puyssegeney

GPEF 20, Lascaux - Puyssegeney

GPEF 21, Lascaux - Puyssegeney

GPEF 22, Lascaux - Puyssegeney

GPEF 23, Lascaux - Puyssegeney

10

GPEF 24, Lascaux

10

GPEF 25, Lascaux

10

GPEF 26, Lascaux

10

GPEF 27, Lascaux

10

GPEF 28, Lascaux

10 -1
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GPEF 29, Puyssegeney 1
GPEF 30, Puyssegeney 1
Interpretation of GTM coding | : KLWH lield note aoakcoding continuum, 1
2017, Puyssegeney
Coding continuum, 2017, Puyssegeney 11
GPEFs 1-30 JULGYV RQ JURXQGV, 2017, Hidd&psfie
Coding painting, 2017, Huddersfield 1 -1
GPEFs 1-30 and final coding trial, 2017, 1 -13
Huddersfield
:KLWH lield note book, cdiédtinotes, GPEFs 13 -14
1-30, 2017, Huddersfield
Overview analysis, 2017, Huddersfield 14 -14
Plan chest contents 14 -1
Final reduction 1 -1
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Push-up

DQG RWKHU HDUO\ H[SHULPHQW ¢QGLQJV

+XGGHUV¢{HOG



Push-up VWXGLR ZzDOO UHDG\ PDGH IUDPH ZLWK JODVV RLO ERV



=

La Chair, DQG RWKHU HDUO\ H[SHULPHQW ¢QGLQJV +XGGHUV¢HOG




La Chair, VWXGLR ZzDOO DOJLQDWH RLO EDVHG AR_LBU



RLO EDVHG ARRU SDLQW YDULRXV VXSSRUWV +XGGHUV;HOG




Sack, VWXGLR ZDOO RLO EDVHG ARRU SDLQW PHWI



15 (DUO\ SDLQWLQJ H[SHULPHQWYV VHYHUDO (QGLQJV +XGGHUV,HOG



Sack 2, VWXGLR ZDOO RLO EDVHG ARRU SDLlQV‘



20

&KDON SDLQW WULDO

3X\WWVHJIHQH\



&DVHLQ SDLQW WULDO




3X\WWVHJIHQH\

&DVHLQ SDLQW WULDO
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M%DGY SDLQW FOD\ RLO EDVHG ARRU SDLQW HPSW\ VDOW VDFN 3X\V
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H%DGYT SDLQW RLO EDVHG ARRU SDLQW ,3X



M%DGY SDLQW ZD[ RLO EDVHG KRXVH SDLQW ID[ SDSHU +XGGHUV/,HO
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H%DGY SDLQW RLO EDVHG KRXVF



g H%DGT SDLQW DFU\OLF UHDG\ PDGH SDLQW SDSHU HPXOVLRQ SULPHG



H%DGY SDLQW DFU\OLF UHDG\ PDGH SDLQW HPXOVLF&&



30 Lines towards the heart, FOD\ RLO EDVHG ARRU SDLQW HJJ WHPSHUD 5 OHUU\ VI



7THPSHUD OLPLW WHVW
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+XGGHUV¢{HOG

7THPSHUD ODE

32



7THPSHUD ODE +XGG



Tell me how your feet feel, +XGGHUV¢{HOG

34



Tell me how your feet feel, ZRRG UHDG\ PDGH IUDPHV RLO EDVHG ARRU §§DL



36 2ZWKHU WKDQ FRORXU LQGXVWULDO XQLW FROODERUDWLRQ OLU¢{HOG



2ZWKHU WKDQ FRORXU LQGXVWULDBQ




2ZWKHU WKDQ FRORXU LQGXVWULDO XQLW FROODERUDWLRQ OLU¢{¢HOG
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([SHULPHQW IRU The Curtain Parts, 1RYHPEHU 8118% %< O%QN
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40 The Curtain Parts, 1RYHPEHU : ODUNHW :DON +XGGHUV{HOG



Where's the ‘Ouch?, VWXGLR ZDOO FDQGOH ZzZDJ 1 f
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42 ([SHULPHQW IRU Nothing, HFHPEHU %< ODUNHW :DON +XGGH




([SHULPHQW IRU Nothing, HFHPEHU 8118% :8%< ODJIéN



Nothing, ' HFHPEHU ©$ < ODUNHW :DON +XGGHUV¢{HOG
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([SHULPHQW IRU ..And To Dust We All Return, -D Q JHE 811% :$< OD YN



...And To Dust We All Return, -D Q JHE % < ODUNHW :DON +XGGHUV¢{HO
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([SHULPHQW IRU And To Dust We All Return, -




([SHULPHQW IRU And To Dust We All Return, -D Q JHE 811% : %< ODUNHW :
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Stage two: becoming Grounding Painting Experiments (GPES)
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+XGGHUV,



SDSHU DVK

OLQVHHG RLO UHFHSWDBEHNVH\[]\HQHW.IFU{H%IXEQIGDW
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GPE 3, *LYHUQ\ JURXQG FKLOGKRRG GUDZLQJ
*LYHUQ\ 3X\VVHJHQH\

ZRR



USE LOVE, -XQH ZRRG VKRZHU FXUWDLQ OLQVHHG RLO *LYHUQ) (
[ FP *LYHUQ\ 3X\VVHJHQH\ /DVFD;’([



*LYHUQ\ JURXQG VDQGZEEXHELDYWV3 BWAWNHIG D\H \

ZKLWH VRENV

Groundsocks

54
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Groundsuit, 2016. *LYHU Q\ 3X\VVHJHQH\ + X6



Groundworks, *LYHUQ\ 3X\VVHJIHQH\

58



Groundsocks as Groundworks, *LYHUQ\ 3X\VV '%g? H




Groundbook
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3X\WVHJIHQH\

GPE 4,

62



Groundworks, 6HSWHPEHU THFKQRORJ\ %XLOGLQJ VW)%S-}L
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Groundworks, 6 HSWHPEHU

THFKQRORJ\ %XLOGLQJ VWXGLR

8QLYHU\



Groundworks, 6HSWHPEHU THFKQRORJ\ %XLOGLQJ VW)%g-}L




66 Groundworks, 6HSWHPEHU 7 THFKQRORJ\ %XLOGLQJ VWXGLR 8QLYHU\



Groundworks, 6HSWHPEHU 7 THFKQRORJ\ %XLOGLQJ VWXG L



68 JLQGLQJV IURP GPE1, +XGGHUV,{HOG



Stage three: Grounding Painting Experiments-France (GPEFs) with an
interpretation of Grounded Theory Method (GTM) coding ideas

69



70 J)LUVW FRGLQJ WULDO RWKHU VHOYHV FRGLQJ ZDOO +XGGHUV{HOG



JLUVW FRGLQJ WULDO FRGLQJ ZDORQ



. 6HFRQG FRGLQJGREHLBPAGHG ¢HOG QRWHV +XGGHUV{HOG



6HFRQG FRGLQJGNHLBAGHG ¢HOG QRWHYV +;



72 6HFRQG FRGLQJGRELBRGHG ¢HOG QRWHV +XGGHUV {HOG



6HFRQG FRGLQJGNHLBPAGHG ¢HOG QRWHYV +;



76 GPE-Chalk, .9LOOH 'RPPDQJH 5HLPV )UDQFH +XGGHUV;HOG



GPE-Chalk, .9LOOH 'RPPDQJH 5HLPV )UDQI%}-I



78 GPE-Chalk, 9LOOH 'RPPDQJH 5HLPV )UDQFH +XGGHUV{HOG



GPE-Chalk, .9LOOH 'RPPDQJH 5HLPV )UDQI%d—I



GPEF 1, 3SX\ VVHIJHQH\ JURXQG OLQVHHG RLO SDSHU YDULRXV XWHQVLOV I

80
0') VXSSRUW 3X\VVHJHQH\



GPEF 1, 33X\ VVHIJHQH\ JURXQG OLQVHHG RLO PXVOLQ YDULRXVg X\



GPEF 2 GPEF1 3X\VVHJHQH\ JURXQG OLQVHHG RLO YDULRXV UHFHSWDFOH
3X\WVHJHQH\



GPEF 3, GPEF1 3X\VVHJHQH\ JURXQG OLQVHHG RLO HPXOVLRQ SYL



ga GPEF4, HJJ WHPSHUD /DVFDX[ SLIPHQWYV )JUHQFK WHUUDFRWWD URRI WLO



GPEF 5, HJJ WHPSHUD /DVFDX[ SLIPHQW UHFHSWDFOHYV )UHQF8§\



GPEF 6, HJJ WHPSHUD IDUP HJJ /DVFDX[ SLIPHQW UHFHSWDFOHV )UHQFK
3X\WVHJHQH\



GPEF 7, HJJ WHPSHUD /DVFGPEF&SILDPB P G1WJ 3X\VVI§7]H



GPEF 8, GPEF7 HJJ HJJ WHPSHUD /DVFDX[ SLIPHQW UHFHSWDFOHV XWHQVI

88
VXSSRUW 3X\VVHJHQH\



GPEF 9, JUHQFK VXSHUPDUNHW HJJ EF({PEIHJHWJHF?BHBDX){VS_L%\PI



oo GPEF10, GPEF7 HJJ HJJ WHPSHUD /DVFDX[ SLIPHQW 3X\VVHJHQH\



GPEF 11, FRUNV HJJ WHPSHUD /DVFDX[ SLIPHQW 3X\VVHJHQ5&\'



9o GPEF12, JUHQFK WHUUDFRWWD URRI WLOH OHJ 3X\WVHJHQH\



GPEF 13, 33X\ WVVHIJHQH\ JURXQG SDLQW Ed X



94 GPEF 14, ROG DFU\OLF SDLQW OLQVHHG RLO SDSHU 3X\VVHJHQH\



GPEF 15, ROG DFU\OLF SDLQW OLQVHHG RLO HPXOVLRQgS



9s CPEF16, 3SX\ VVHIJHQH\ JURXQG SDLQW EUXVK HPXOVLRQ SULPHG 0') VXSSF



GPEF 16, 3X\VVHIJHQH\ JURXQG SDLQW EUXVK HPXOVLRQ SYLE



9g GPEF17, 3X\WVHJHQH\



GPEF 18, SDSHU DVK UHFHSWDFOHV OLQVHHG RLO HPXOV/[RC



100 GPEF 19, PDWHULGREFIIBRWPNLQ 3X\VVHJIHQH\



GPEF 20, PDWHULGREFIYRPLPRJHY SRUFHODLQ SODWH /DVFDX]| SLIPHQV



102 GPEF 21, PDWHULGREFIZORPIPXOVLRQ SULPHG 0') VXSSRUW 3X\VVHJHQH\



GPEF 22, PDWHULGREFIZIR®LQVHHG RLO UHFHSWDFOHV HPXOVLRQ Syl



104 GPEF 23, PDWHULGREFIZ2ZRPX\VVHIHQH\ JURXQG VWUHWFKHG FDQYDV UHFHS\



GPEF 24, IDVFEDX[ JURXQG HPXOVLRQ SULPHGl(%')



106 GPEF 25, IDVFEDX[ JURXQG HPXOVLRQ SULPHG 0') VXSSRUW /DVFDX]



GPEF 26, IDVEDX[ JURXQG VSRRQ



108 CGPEF 27, IDVEDX[ JURXQG /DVFDX[ RFKUH VSRRQ HPXOVLRQ SULPHG 0') V)



GPEF 28, IDVEDX[ JURXQG HPXOVLRQ SULPHG HPXOVLRQyp!



110 GPEF 28, IDVEDX[ JURXQG VSRRQ HPXOVLRQ SULPHG 0') VXSSRUW /DVFDX



GPEF 29, 3X\VVHIJHQH\ GRRU VDODG GUHVVLQJ WXEH,,R



112 GPEF 30, 3X\ VVHIJHQH\ JURXQG HPXOVLRQ SULPHG 0') VXSSRUW 3X\VVHJHQ



:KLWH ¢HOG QRWH ERRN DQG FRGLQJ FRQWI



114 &RGLQJ FRQWLQXXP 3X\VWVHJIHQH\



*ULGV RQ JGHEX Q& GPEF 2 115



116 “ULGV RQ J GREXR Q@ & GPEF 4



*ULGV RQ JGHFEXQ & GPEF 6 117



118 “ULGV RQ J GREXR @ & GPEF 8



*ULGV RQ JGHFEX Q@ GPEF 10 119



120 *ULGV RQ J GFEX QLG GPEF 12



*ULGV Q JUIRERRUG ahd GPEF 14 121



129 *ULGV RQ J GREX @5&aNd GPEF 16



*ULGV RQ JOWER Q/Gkd GPEF 18 123



124 TULGV RQ J GRER Q9GaNd GPEF 20



*ULGV RQ JGFEXKQIGNd GPEF 22 125
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LC?@ IP?LPC?0Q

% B;P? MIOABN NI CHP?MMNC,AHNRCNBANUIIIOABMM =IHMCMNCHA 1@ ;F
M?LC?M T@CHMB*LNOHL?J?;N;<F? ?RJ?LCG?HNM 0B? >?P?FIJG?HN
JL;=NEZ® ?HKOM UE?M?HN?> CH NBL?? MN;A?M >?GIHMNL;NCHA
?RIJ?LCG?HNM IH ; M?;L=B @IL ; ®O?HV RB@? AC GEHNEMHA; MCHA
@1=0O0M IH ALIOH> ;H> ; M?HM?BI,@ A< PO H>TC HIAIONHB-TCSHA ,;CHNCHA
'IRJ?LCG?HNM #,!M ;H> ;L? H;G?> ;M MO=B NBBQOOABMONAR BI? B2
#,!'M B;P? <??H NB? JL;=NC=;F =?HNL;F G?>HMRIF,IM?NCIIHH I3 ;IR NC ;
G?>COG ;H> ;=NCPCNS |@ J;CHNCHA <S QBC=B % B;P? NLC;FF?>
B;JJ?HCHA CH N?LGM I@ NB? G;N?LC;FM2HM?GSCHRIHE?H=? QBC
?RI?LCO®BHREN.,'M NB?GM?FP?M B;P? <ZHGP?, AQRANEIBFOIOMFS ?RJII
NB? ;H;FSMCM I@ NB? J;CHNCHA ?RJ?LCG?HNM ;H> NB?CL >I=06G
J;LN 1@ EQP®H G?NBI> 1@ KO;FCN;NCP? ;HSFSMBW #LO0POH>?> 0B*
f=I>CHAg 0B? NBCL> MN;A? ;H> @CH;F NLC;F 1@ ;H ;LNCMNC= Cl
JF;=? <?NQ??H MJ?=C@C= MCN?M CH "L;H=? ;H> GS $0>>?LM@C~
?R?=0ONCIH ;H> ;H;FSMCM 1@ ;B A2RPRABL @O@BN, #EID;?7@FE D3@57
& E 0B? JLI=?MM |@ NBCM =OFGCH;NCHA NLC;F CM >CM
MNO>CI "LIG NB? MN;LN I@ NB? L?M?;L=B ?HKOCLS NB?L? Q?L?
NB? CHN?HNCIH NI ?RJIM? ;H> >CMIMH3>NBRLIOIARINDMI B;M L?G

% B;P? <??H =IH=?LH?> QCNB BIQ ; J;CHNCHA JL;=NC=? CHP?MN
GCABN JLIAL?MM ;M ;H CNB? PRNCAPP?MNEAZHINME HA ;M ;H ?RJIJ?LCG?HN
?RJ?LC?HNC;F JLI=?MM ;MC>? @LIG NB?CG?RAC<ZUHNWNLIO=RE N I
@ILG >?=CMCIHM <;M?> IH =IFIOL CHN?HNCIH;F L?JL?M?HN;NC|
CHN?H>?> ION=IG? 0B?L?@IL? NB? ?,;,LFS J;,CHNCHA ?RJ?LCG?H
IH NBL?? ;MJ?=NM C>?HNC@C?> AMNE28 NNINDB=B g ? ML M+B;BE?g ;H
fALIOH>CHAg O0OB? ILCACHM I@ NB? ?;LFS ?RJ?LCG?HNM ;L? Fl=;]
<S .?M?;L=B CHP?MNCA;NCIH QBCHNB 9%RBFQCH? B FQ Q\B?? BHD 4 EB 7>
NBCM ,B L?M?;L=B JLID?=NN€?TA;NI NS GINEP) =1I>CHA B;M >?P?FI
;H OLA? NI fA?N NI NB? <INNIGg |@ GS J;CHNCHA JL;=NC=? QBCF
>SCM=IP?LC?M Q?L? NI <? G;>? <S A?NNCHA ;M S NMB2?INAI@IBR? ALIC
<?A;H ; JL,;ERELCHP?MNICRABNYCRH.CHONM FCN?L;F G?N;JBILC=;F ;H>



M?HM @ALIOHXN B#,!M QB CHRJI? L C G AHINEEH\ABMN I? R J | M@ | ¥OH >
yHFSEIR? L, NERAHNITLI=?MM

,L?2B cCHP?MNCMI;CRENB;H;FSM@HPRI?LCPEN-P?HIES. I<?L N

.SG;H;CHNCHAM

% NHC-WM MNIPRIF;BE@NBI2M?; LGB G PH WN\R LNBP@B NG L > NI
FI=;NBCIMD?INGE®NCIN BPL;=NGEHRBBCMNG@L,SCHNHACGIB ;N
?RIF;H;QCNBOGG;II@B?M?; LHEKO? MNICBHN ; LAM &S JIL ;=N @=>? F
)i MN24M? M ; L=BGH MN?Q/A ; NCII®I=Bi? HK O CALBBy. ? ML ? M ? ; Q=5 Bl
MNLO=NSWIS’H;FSMEZNBL?B52>RI?LCQINB ?HRBMSIHCHN € 5AUWN B
G?LCSIINCIMRLMN G;H.SG;H=IGGIHABMI=C NC?NtBI =?JN Q;N
C>?HN,GI@ICECHNPE fL?, FOMNBIZA?>CO0@; CHNLCGIABD CNB?FEABN
s H>MJ;=?2® L?=?@PMH>CREMGIHP?LNRC@ RILS INBRBH*1?2 0 ?
'OHMM=B; @ @B;ANCNT?IN?RI?LCRBR®?H®S. $G; H; CHN CRHAM
NBL2ZBNMH; S #?LG,HNCHHSNOL; NLIM,OMMG"®FQH NB>
$;FFCH NPRBC<OCNF?=INGCHHL NgN? LGHNLI>ONMB® MNI
>?M=LTOE2LACHAN CH>AWF ONECINR M I =C (NCEBI > LNH> LR, IP?L;
0B? JL;=NKM?MC QNCNB ? MI?20 =&I;FF? G ? KBIN>WP; L N Q | INBBNIN
@IL?ALIOH>?> JHH2MMWMARI?LCGONIRB®H=IHP?HRONPRLE;FM
OB?=IHN?RN-OFSMAEE, B L?M?;0EB=NEB?Q IFFIQBHRANZ2EMLFS
MCNOIN?MWMWP?L;H;H>LNM@OH>;G?BRSJRENSHN>?HNBISQILE
MQ?FMCHMN ; FFEN QLIENG?HN@CACHMHMW-F?INOMCHCG;FCNBG
JAP?2L;H;H>LNB 2?2, FFBRARAB?2F; LAINING ;H?RB C < CAIEG HH
J;CHNCNNBNMNC G@B 7@ | = 0@ B)?2 ? MQ ; M BC H I\?QVA ; N@IIIHD €83 S

,O8I>?HfOIO=B1?HKOGLEN>CMMCP? LEBONS?LM@C?F>

JOT;HISD>MLR=ILS\G:HGM? ; F MG g?L8G:H.?2NLIMNCRBLERH=FO>?>
cNB?BN OMAB®IF @SQILCH GBAH 2CNNILCIAE 'LMNSHBO<?LN ?>M

(AA7DK?3@D;F;B33FE E;@5AH>IHC>CHABIOM?

QNP EBRBUTNIES, oW veszc B3 ERBLBR I MRIMG &R OM 7+
SONMB?>?IJF?N@D H M F I QEHHAR 2A; F > COVMHIRDIIR PQGCHH?AL MIEMB 3& | M ? J B
?OSGMMHMN; FF;NGBF (33E? ! ?RBC<ICB\I?IA>CMHFCERFSRI?H O0B?
A<?LS G, H; CHNCHABMRPRIOB?C; LNIOH>,; NCHPIQS5ILE

BNNIJM QQOQ >C ;LN ILA =IFFC2QCIIH =<8 F2N NN NC HARZ MM ? >

+=NI<?L

I1LM ., @GMMF?L ;H> .I<?LN .SG;H CHMN;FF?> GHH? REGNCNHAIM N®A @NB@ I
%H NB?S OJ>;N?> NB? CHMN;FF;NCIH L?>0=CHA NB? =IFF?=N

H;G?>CN 6H3@5;@9 F:7 JB7D;7@57 OBCM CH@ILG;NCIH CM =IH@CLG"
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SUDFWUBO®RULQJ N NILKN®EBAS, H; FSVHIL ;=NC2MJ | IM5?S@ CLM N
B;H?R?LC?H@SG;HJMCHNCHNABM FFODHBJIOLIIMIB?$;FFPIEKQPCW
NL?G;CH’HNI NB;N QBREEBB I=C-I0ONMBBL2BMCNBH3 @ 5F @9
JB7D; 75X, NBCH@ ILG?2NCCH CH.QFEFMSO MIBC M@ | L GI;HNLC?INHONLL H
NBRO>>?LMMWOCEHIL;=NC2MI I B2 QBACNBB?OINDOF >CL?=N
?R;GCH;NCIGHQHLN;&ECHAIZM@I O PH ; < E@?C H >LC?HFA NN, HHA
?PRI?LCPENIOHBQ?FMNB®?P?FIJG@&BSG?NBI>M

SBCNB2ZLCNGOKSOSG; HIHMN ;HN BSaNBINBPO LJ I M>>I CH@ CQM L EM
=;HHFS?AL; MJQBCENBICPM?HEE@SL ? P C%7QCMH I HG, L?=I1L>7?7>
MNOIX® MI?=CHRCEPC@CRBNHNRI?LC2BRAN>MNML?M?;IG-SBBQH>CL?=N
?RI?LCPEB-A;CHNCH>AOMM ?@ CH >0BANM? LINCCH @1 UG; =NEZ®
CHP?MNCANOIF® , M5 I MCIHN? L TNBNQGSIQHNBILIO ABFGG?HN?>
;== IOH®RI?LGPAB2IB I Q@S G, HGMCHNIC I=?MBCMBN@ PLP ?F1J
 H>@ I=CGBCHP?MNQGAGNNBIP@?M?;L=BLOHA?IJA;CHNMHA
JLI=?RM>?P?FIJCH@ILIBANCBPA@ >CL?RN?LCQMBE?CHNCHA
I<D?=NERMO<D?sfiN;EBRMBBONH @ ILG;NEIRIJ?LCGIHN LNHHE& CNB
NBH,FSMIEGIN?M?MNGBIQR; CHNILHANC="?

% NKE OQHFMH>G;N?2EM A;NBCH@ | LIEGINBC@ | LIGH | N ?M C = ?
L?2=1L>CHANIB{RIAL;HBM.;QCHAMIL?J;LQERBIO AGBIMC G $ER ;
A;NB?LCBI®O;MGSG;H;CG% QHM ?RJ?=NGHA;N L?PAE;NCIH
?2HFCABARRKHCLC 2B@A N? HBL?2GHCI? HH>= | FF ?MGIO =BH @ | LiG; NN C
JIMMGHE;LCI@M @B?CH@ I LIB%BNEF?=NB3; FF2OH A SNBLP2S
?2RJ?LC QKBNR?.SGHJ;CHNCHANO>?>

; >2?M=LCJIJNCP? FCMN |@ NB? 6H3%G;H0 9; €E HINABWAM CH
; =IGG?HN;LS @ NB? ?HNCL? ?RJ?LC?H=? B;H>QLCNN?H CH ; DI

PIC=? L?=IL>CHAM <S C=N;JBIH? @ GS >?N;CF?> >?M=LCJNCIH
G;>? ;M I<D?=NCP?FS ;M JIMMC<EF?

PIC=? L?=IL>CHAM >?M=LC<CHA GS MO<D?=NCP? L?MJIHM? NI ?

F;N?L ., OMMS&SGEFHAWLID?=N 1LM .;OMMG*"FF?L ;HXASBLCMNKFI@OFHL 7?>M
@H7D>7;F: . IBGFE7ZWN;HC= #;L>?H I>CH<GENB<?LOFS "L;O?H@?F> ;M?|
. OMMG"*FF?L IFF?=NCIH %H ;>>CNCIH NI NB? .SG;H J;CHNCHA
CHMN;FF;NCIHM |I@ QILEM <S &IM?JB ?0SM LO=? *;OG;H;HHEM H>L?
'"IOH?FFCM yH "F;PCH IH;F> &0>> .C=B;L> (IHA ;H> (;QL?H=? 3?2CH?|
FCMN |@ NB? .SG;H J;CHMNMER &M ; @ROB E <7C NJBZNI}? @ 7 yH> N NB?
$;FF?H CM CH=FO>?> ;M HH?R CH NB? QLCNN?H =IGJIH?HN @ GS ).?



HIN?M ;<ION GS MO<D?=NCP? ?RJ?LC?H=? 1@ ?;=B I$IG;H QILE B
MCHAF? JF;CH >?N;=B?> HIN?<IIE J;A?M

>CACN;F JBINIAL;JBM |@ NB? MCHAF? J;A?M IH NB?@®I? L?MJ?=NC(
.SG;H QILE NB;N KKB?S >?M=L

; F;LA? LIFF 1@ <LIQH J;J?L QBC=B % F;S ION IH NB? B?FIIL OH>
?RBC<CNCIH MJ;=? NI €2B?;NBLNBCHABG;H QILEM CH IL>?L CH>CI

P;,LCIOM >CACN;F JBINIAL;JBM |I@ NB? ?HNCL? @FIIL MJ;=?

0B?L? Q;M H» ARPP?F;NCIH $1Q?P?L % >C> L?NOLH QCNB ; AL?;N
QBC=B NB? MO<D?=NCP? PIC=? L?=IL>CHAM @ILG?> NB? F;LA?L .
L?=IL>CHAM % ;H;FSM?> NBB;H=ITRIRL@? BS? @QCTINBNNB? .SG;H J;
i HXC>?HNC@C?> =IGGIH NB?G?M O0B? G;CH NB?G? NB;N ?G?LA?>
M?HM?> NBLIOAB ; @ILG 1@ B;JNC= ?HA;KA2 ZNI'B-?PNCOIGINNB FNFBIR? CJI;HC HIV
QBIF? CH J;LNC=0OF;L L?F;NCHA NI GS F?AM @??N ;H*@S =IHH
NB? .SG;H ?RBC<CNCIH ;L?; CH NB? $;FF?H B;> <?=1G? =?HNL;F |
J;LNFS <?BOoM?#EP?H J?LGCMMCIH NI JBINIAL;JB NB? @FIIL ;L?
;M Q?FF ;M <?CHA NB? IHFS JBSMC=;F ;L?; IH QB sB>GS ;=NCPC?!
F?ACNCG;N?FS N;E? JF;=? CN ;FMI <?=;G? NB? @I=OM I@ GS <I>
P?LS CHN?L?MNCHA JIFCMB?> ENEBQPEEG,® ?A;C FIND MGMIEECH Q C |
?PC>?H=? 1@ NB? G;=BCH?LS NB;N B;> ?RCNMNN X O®I=CIKLAHNBW® <O
N?RNCF? @ ;GNARSHM® LI <?NQ??H NB? J;CHNCHAM =IHMN;HNFS Q
IL>?L NI @??F NB? @FIIL ;H> NI NL?;> MI@NFS )S @I=OM |I@ ;NN
=IHMN;HNFS NL;HM@?LL?> @LIG NBI'HR?ANIBCF 2 F;HECNHIAN;BN? NBB 2 C
.SG;H QILEM IH NB? Q;FF CH ; MN;H>CHA JIMCNCIH ;H> L?=IL>CH
@IOH> GSM?F@ N;FECHA ;<ION M?HM;NCHM®H; GSLAE??N % L?M
J;CHNCHA CH NB? =?HNL? |@ NB? FIHRABSMNQQCANN <5 ;HSCHACQHQH
L?MJIHM?M Q?L? G;>? IH NB? @FIIL <?H?;NB NB? J;CHNCHAM

)S G?NBI>M 1@ ;H;FSMCM I@ NB? $;FF?H L?=IL>CHAM @ILG?> NB
NI ;H;FSM? GS JL;=NC=? MSMN?G;NC=;FFS QCNB NBMPGCPQ NI =1
NB;N QBC=B NB? ;H;FSMCM ?RJIM?> 0l MOGG;LCM? NB? JLI=?MN
L?MIJIHNMNB? .SG;H JOCOHNBMAM?FCGCH ;LS PIC=? L?=IL>CHAM OM

+NB?L QILEM CH=FO>?> CH NB? $;FF?H MO=B ;M &MT=;8 QWHOG ;N IL
QILE GFE G R G =IH=L?N? <LC=EM =IHNLC<ON?> NI GS ?RJ?LC
@IL?ALIOH>CHA |@ NB? @FIIL

A<?LN .SG#H $% R =G MB??NM JIFSG?L IH J;J?L
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% G;>? FIHA?L MO<D?=NCP?®I€=>7? I2INILMCHAML;QCHAM ;M ;H
;>>CNCIH;F J;LN 1@ L@SIINMN?BONDNI=NCP? L?MJIHM? ;H> QLIN? ; -
; DIOLH;F NBLIQABBNNVYHNCIH ;H> ;=NCPCNS @I=0O0M?> IH NB? @FI
QCNB GINL?NOLH?> NI $0>>?LM@C?F> ;H> NL;HMF&FIFCKE2>>NBIL P1C -
L?J?;N?> NBI?SBM CL;HM=LCJIJNM I@ NB? MO<D?=NCP? L?=IL>CHAN
>IGCH;HN NB?G? Q;M <I>CFS ;Q;L?H?MM GIMNFS L?F;NCHA NI NI
=IHH?=NCIH QCNB NB? @FIIL % G;>? QILE CH XM +EM? NI NB-
QBC=B CH=ILJIL;N?> NB? OM? @ GS @??N ;H> F?AM CH ;H ?RJFI
QCNB G;N?LC;FM MI?3HQ®ICE;AFS?M (FBCF? CGGECM2>JCH-NBM ;LI

% CH=FO>?> M?=NCIHM @LIG NB? DIOLH;F NB? QLZNN?H =IHN
MO<D?=NCP? L?=IL>CHA NL;HM=LCJNM ;M ;HH?R?M CH NB? ).?M ¢
N?RN @ NB? ).?M QLCNN?H =IGJIH?HN % >?GIHMNL;N?> GS C>?
<I>CFS ;Q;L?H?MM >CM=I1P?L?> NBLIOABION ;FKF?NBP>MIIBsSN?=NCP
=IOF> <? CHN?LJL?N?> ;M NBQ®) 2|LEFHMNWLBC,BHGFO>?> NB?
L?@?L?H=?M NI <I>CFS ;Q;L?H?MM <S JLCHNCHA QIL>M IHNI <;=E
JBINIAL;JBM 1@ NB? =F;S>CG@2ZE NI =%?|R20=?> NBPCHA®?L?H=?M
QIL>M ;H> JBL;M?M L?F;NCHA NI NB? @??N ;H> NB? @FIIL >?GIH
NB? ?RJ?LC?H=? B;> C>?HNC@C?> ; MCAHC@C=;H=? =IH=?LHCHA
C>?HNC@C?> >?P?FIJ?> CHNI ; MNLIHA BOH=B NB;N NB?L? Q?L?
@OLNB?L NBILIOAB CHP?MNCA;NCIH NB;N MIOABN NI fA?N NI NB
J;CHNCHA JOB2NEZ*R;JBILC=;F G?;HCHA 1@ NBCM ?RJL?MMCIH G;}
L?;FCM;NCIHM ;M NB? J;CHNCHA ?RJ?LCG?ANMBH=CHM, CCNAFIL @
FCN?L;F ;H> G?N;JBILC=;F4MPHMM?M <?=IGCHA

0B? =IGJIH?HNM I@ NBCM ,B NB?MCM

0B? ,B NB?MCM F#PH-M G MINN H M

O0BCM <IOH>=PHNQGMQ!| <IIEH® G;A? <IIE >I=OG?HNCHA NB? ?HKC(
>CACN;F CH>NBMQLCNN?H MO<GCMMCIH

,OS /I>?H3@=E<;MF> OH>?L=I;N @IL QII>CHSCG2N;F;$SHP;LCIOM
>CG?HMCIHMG;A?M CH=HO9?R>fOHO=B ;H PHRPHOCCIA Y 1IHCP?LMCNS 1@
$0>>?2LM@C?2%>L?@7?L NCH>D@2EL;=NC=? (?> 'HKOCLSg CH N?LGM I@ CN
C H& %G:A? <IIE J:A?

0B? #%6G;H QIL> @IL fNBDIN@ABBIB CM >CL?=NFS NL;HMF;N?> ;M fALIO
NB? M?HM? % ;G FITECHA @IL <?NN?L NB;H NB? ' HAFCMB JBL;M? fNI A?
SIO fA?N NI NB? ALIOH>g NI <? NBILIOAB
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yH; FS MEGM =8 MEMH =213@ ; H>M =; J MB;>C AAOLOH & O HHENWIC NI 2N B ; N
L?=00A®S);CHMRARI?LCG MNMNNBP GEIW;, CHNE;HHAM=;FINB?
@ CAODOHE?F;NCIBNBC<NBILIOARABBEISZEM=0MM=2I>H NPRIS$
; LN C %CNHWN L | MBOPHL2C A Cd@NC AOLDH @l#? MNJ M =B I FHABR JHBA Q
QILEGHNLS"L?HNB?HNLZANBBEFIMINBLICF?LF?, OHNSOB?F?MB
l@B? 7TEF3BFM?FJIG2NIFI=;NF?RJIJF;H;RJHBO@MRESOH>?LMN i@ CHA
@CAODHEIN?LE@E SPRI?LCOBLEFEG G 2N 2% ,!M *ILBl G?LC=;H
J;CHR?EH'L;HE?HNR,GRRMI|;BMN;GAHNBI& ;CHN FCI-H B C ?;
MCAHC @CPHSMNB2?P?FIJGEHBNIHN?GIIECING=IQULORAM?@CAOL?
ALOHE?F;NCIGBIVMBG ILE=BII1F;CHMNQ@B ? MUWCH=FO>72@ ?LRH="?
"L;HE?HNBI PRIROBNBM AHC @ C@; H;3P=BXEA O N B Q"M N = M;

$;L;F> /T??G;HH >CGI?=®ILAGD 736 -:7@ FF;FG67E R5A@B7BPER -AD-=
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?2RNL:=N?> @LIG NB:N ALIOH> :H> CNM L?@?L?HN ?PC>?H=? :H>
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IB?JF?S % >?GIHMNL;N? BXC@® 21?23 BH TRUI?LCG?HN;F NLC;F
#0) =I>CHA ;M J;LN 1@ GS CHN?AL;N?> G?NBI>M NI CHP?MNCA;N?
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BIQB4gP? OM?> NB? NIIF 1@ B;H>QLCNCHA O0B? G?NBI> 1@ B;H>QL
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P;LCIOM M?HM?M 3CNB NB? JMCHNCNHAF RG3LICCUIHNMB JLID?=N ;I
B;M >?;,FN QCNB NB? ?RJ?LCG?HN;F NLC;FFCHA ;H> =IHMNLO=NC
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CH=FO>QHRAHGE. HANCOB? LN? ,IP?L; ;LNEM®M?QINB?E® UILG=NC="?
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&:7T@A?7T@A>A9K ABQ&VMDEBEOBFCM@?> QRLAPABKCNMEBLIN? CH BCM
?MM;S fIS? ;H> )CH>g
0B? ;HCG;FM J;CHN?> IH NB? Q;FFM 1@ (;M=;0R ;L? HIN NB?
NB?MadDCMM ;H> FCG?MNIHZ @I GBNEIHMD7 ,0MB?> @ILQ;L>
B?L? B?F> <;=E NB?L? MOJJILN?> <S NBXLICNF$SM NCBMM NB"

L;>C;N? ;<ION NB? Q;FRP,ECHBIAEB?PL? 2 KQARCRIPOG P IKCHAM
B;L> JL?MM?%» NDMWMB3 J;,CHNCHA CM % ;G FIIECHA ;N

"LIG NB? J?LMJ?=NCP? 1@ ; QLCN?L 1@, I8BISHIG MHPRIMSLOLCH?A;d
BCMNILEZREA=0OMM?ALEBOOAOLB<CAOCNS @ NB? (;M=;0R =;P? J;
Q;M ;=BC?P?> <p ABIH LUNCMNMg OM? 1@ NB? CLL?ACEAQKCNC?M |
>? '"INTHCHA MRZ2HRE;NCIH ;<MNL;=N ?RJL?MMCIHCMN DEHN?L ;L
G;LLCTN=B?LC=;H J;CHN?L 3CFF?G >? SHMCHAGGHRHN?> |IH NB*~
(;M=;0R =;P? ;LNCMNMg >?FC<ALIDNHOPDHEZNNBH @ POHAL PCMCN"

"L;HE?HNBAF7E #8BM @AEF IH =;HP;M R =G JCFQ;O0E?? L
JOM?OBNNJ =IFF?=NCIH G;G ILA >?NsCMW 3B J CAOMN

LN BCMNILC;HM G;E? NBCM ;MMI=C;NCIH @IL ?R;GJF? HH? 3;AH?L
"L,HE?HNB;F?L g DFSADGPR @@F;RE@F3> CMMO? *?2Q 5ILE JLCF
'H> /B?2JB?L> IN?2CH? LMY NL=22DNJ S$? F? H "L;HE?HNB ;FBRH7PDBH#H>AIMBGDy@ 3> A
DF A@F7JF 3@BIF@CG;IDKCP?LMCNS |@ NB? LNM (IH>IH MJLCHA

0B? NL;HMKONR? <S )2AHAN’SO@LIG BCB &MAMES 6G #A@67 CH=FO>?> CH |
IHAFCMB ?>CNECHBITF &?HPMN3GE3ICRIEEF;<F? CH NB? (;M=;0R %% <IIEM|
@CLMN >L;QCHAM IH NB? =;P? Q;FFM >?@CH?> ;H OBF QGICAN? >M@ C?F> |
JF;=? NI <? J;CHN?> IL >L;QH <?=EIH?> NI ; <IOH>F?MM @ONOL? 1@ J;
<?=;0M? NB?S L?MIH;N? QCNB OM ;H> Q? L?MJIH> NBLIOAB NB? G?N;G
OMe )?LRERNS3 &DAE7 6G #A@67 F;0>2X?@ILN =QN2B2FH#&AHIN?
"3E53GNL;HOM; ;PC>MIH "L;H=? #;FFCG;L> $ILM /YLC? Y=IOP?LN?M
CH )?LEPHOS:7 &DAE7 A8 F:?2>A0=>60>? (?@ILN NL;HM &IBH +g*?CFF !P;
*ILNBQ?MN?LH 1IHAOWPWLMCNS

);OLC=? )?LFPN&: 7T@A?7T@A>A9K ABSNL7EM/BFFE® /GCNB <CHA>IH ;H>
51LE .IONF?>A? "CLMN JO<FCMB?> CH "L?H=B CH iH> CH 'HAF

)J)?LF?,0HNS f!S? ;H> )CH>g CH #,;F?H:7#&DBHB@A FK> TEF:7F;5E
(7367D &:;>AEAB:K 3 @5 RNMNOH; @®IANBQ?MN?LH 1HCP?LMCNS ,L?MM

"IL ;H ?R;GJF? 1@ NBCM =IGGIH I<M?LP;NCIH $0OAB ) yPC?M L?@7?LL"
l@ NB? CLL?AOF;L MOL@;=?M I@ NB? =;P? Q;FFM CH BCM CHNLI>O=NCI
>GDD;@9 F:7 AG@63D;7E @EFIOMZFOS@ @DRFHN?GJIL;LS LN /;H C?A
d3B;N CM ;FMI MCAHC@C=;HN ;<ION NB?M? ?F?A;HN GOL;FM CM NB;N N
0B? >?JC=N?> ;HCG;FM @IFFIQ NB? =IHNIOLM I@ NB? CLL?AOF;L MOL®@;
JLIPC>?M ?2LESEHNH>M=;J? <;=EALIOH> 0B?M? FIPCHAFS L?H>?L?> BIl@
H?AINC;N? NB? OH?P?H N?LL;CH NB?S CHB;<CN?> CH L?;FCNSe f (?A;;
HH? ";LL?FPGDD;@9 F:7 AG@63D;7E @QEFI2>BF?A@ LROB;H> IIEM

187



188

$?2L L?MJIIHM? ; <I>S 1@ J;CHNCHIME?MNTREQ<CN?> ;N N
"CM=B<;=B #;FF?L8BX2HQ;FFM 1@ (;M=;0R =IHNCHO?> NI <? ; >IGC
B?L >?;NB CH I >? "[IHCHA >?M=LC<?> B?L ?RJ?LC?H=? 1@ (

0B?L?gM ;FMI ; NL?G?H>IOM CGG?>C;=S ;<ION NB? =;P? QIL

>] QCNB NIN;SYB;HL F?NgM M;S QCNB .?H;CMM;H=? ;LN 0B

QB?H SIO =;H M?? ?R;=NFS BINJCANYNPEHPH7NB? >;TTFCHA

(;M=;0R HI G;NN?L BIQ OHA;CHFS IL >CMJLIJILNCIH;N? SIO

; BILM? ; <CMFB M8 PCMO;F MNCGOF;NCIHM @CN ?R;=NFS C
>|CHA ;M ;H ;LNCMN

% Q;M ;FMI P?LS ?R=CN?> ;<ION NB? CHN?LJF;S <?NQ7?7?H NE
NB? ;=NCIH |@ NB? QOFFAMM ;H> =L;=EM ;H> @CMMOL?M NB
?CNBPRI=ILJIL;N?> IL CAHIL?>

' >? "IlHCHA >?M=LC<A:INB? GCHANPILIF;Sg <?NQ??H NB? CG;A?M
MOL@;=? NB;NIHNBELD@?LL?> NI CH NB? JL?PCIOM KOIN? ;N F?;N\
?;,LFC?L /CH=? (;M=;0R % =FIM?> N1 NBHOBAGM= CH?RJ?UC?H="?
GOMN B;P? N;E?H JF;=? CH (;M=;0R %% NB? @CLMN L?JFC=; ;H:
HIN G?HNCIH?> CH B?L CHN?LPC?QM ;<ION NB? J;,CHNCHAM MB?
NI ?F;<IL;N? IH NB? KO?ZMMKNCECINB®@INBARCKIIF % G?HNCIH NBCM <L
=B;JN?L QBC=B @OLNB?L ?RJF;CHM NB? MCAHC@C=;H=? 1@ (;M=
=I?RCMN?H=? 1@ NB? ILCACH;F OHM??H =;P? ;H> CNM NQI P?LM
=SIHNCHO? NG;HNNP,GNCNILM B;M L;CM?> KO?MINOH>M; H2F,;MlCHA NI
?RJ?LC?H=? 1@ MIG?NBCHA NB;N CM <?SIH> NB? CG;A? JOFFCH/
FCN?L;FFS ;H> G?N;JBILC=;FFS CH NB? #,/IMINGYMCRICMEUMOI{F? N
(;M=;0R CH@ILG?> BCM QLCNCHA IH NB? #?MN;FN ;H> CN CM =F

0B? >;N?2 1@ ! >? 'llHCHAgM PCMCN NI (;M=;0R CM MN;N?> CH NB? (IM
'LNC=F? ;HHIOH=CHA !3H7 ‘B#EBE&gKNCIH 6:H O<CH fIF;CH? >? 'IIHCH
(CABN CH ,;CHNCHAM "IAGE f @97 STEFM8&B
BNNJ :LNC=F?M F;NCGZMNP?GN:CHG?B N =PP;CHNCHRMM?>

[?2IN?G<?L FMI =IH@OBLB?HEHEB<CIAL;JBS
BNNJM QQQ AOAA?HB?CG ILA >PEN OQH CH:ALNVOIWPN NPFGE RII?

==IL>CHA NI NB? l@@C=C;F (;M=;0R <FIA (;M=;0R %% IJ?H?> IH &OFS
BNNJM QQQ F;M=;0R @ LF M=<B;RA=>CRCCHRIRN=?MM?> OAOMN

(;M=;0R % NB? ILCACH;F =;P? Q:;M =FIMCPB?N?@NIB? JO=RC*IIKCEHHA G;>"
J;CHNCHAM CH L?MJIHM? NI NB? @CLMN L?JFC=; HIN NB? ILCACH;F

*ILNB ;;LIFCH; /N;N? 1HCP?LMCNS (C<L;LCRBW7IFFIxBICNIEMAM GCA?M | @
>? "ITHCHA "CM=B<;=B #,FF?LS *?Q 5ILE *IP?G<?L
BNNJ CG;A?M FC< H=MO ?>0 FOH; M?LPF?N PC?0Q M?;L=B K 'F;CH?

; H M=OFJNIL J;CHN?L ==?MM?> OAOMN

6;H O<CH f!F;CH? >? '"IIHCHA "CH>M (CABN CAE, GHBNCHARBM; P@Ef ;P? 3;
);L=B BNNJ  LNC=F?M F;NCGCG?7MINPGN;CHG?BIN=;PP;,CHNCHAM
==?MM@AOMN I >? '"IIHCHA @;GIOMFS MN;N?> d J;CHNCHA NI
HIN ; HIOH ;H ?P?HN @CLMN ;H> IHFS M?=IH>;LEEFS #3CTAPe 8ADB ;P!
4EFD35F IDF ONOGH *?2Q 5ILE /?=IH> $;,F@ ,O0<FCMBCHA




""MN"HCHA OM?> NB? =;P? J;CHNCHAM ;M MIOL=? G;N?LC;F @IL NB?
CH@FO?H=? 1@ (;M=;0R CM HIN OHOMO;F MCH=? G;HSN;LNCMNM
$IQ?PAIMN 1@ NB? L?MJIHM?M B;P? @I=0O0M?> |IH NB? CG;A?M | @
;H> INB?L G;LEM ?MM?HNC;FFS NB?% OBO #,§MC¥H BBP?J<CRMCH /
@I=OMCHA IH NB? MCAHC@C=;H=? |@ ALIOH> (;M=20RBBR;M <?=1C
=IHP?LA?H=? 1@ BCMNILC=;F =IHN?RNM L?F?P;HN NI GS JL;=NC=
l@ (;M=;0R QB?L? ; JB?HIG?HIFIAC=;F WNQW? H@® KIEPPNBCHA CH
GCABN <? ?RJ?LC?H=7?>

IHN?RNO;;F L?PC?Q 1@ NB? #LIOH>CHAM;CHNCHA 'RJ?LCG?HNM

$;PCHA JLIPC>?> NB? BCMNILC=;F <;=EALIOH> % HIQ JLIPC>? ;
CHL?@?L?H=? NI MJ?=C@C= ?R;GJF?M 1@ ;LNQILEM NB;N % B;P?~
L?M?;L=B JL;=NC=7?

0B? ?RJ?LCG?HN;F ;JJLI;=B NI JLI=?MM?M F?> <S ; M?HMCNCPCN
 LNQILEM@H FF;FG67E 75AR2BI?ADMNLIHAFS NBLIOABI®ON GS JL;=
L?M?;L=B JLID?3B>3ELIB@MNI G;>? <S JIOLCHA GIFN?HNPR?> >CL?=
A;FF?LS @HIIGRS ?;LFS J;CHNCHA ?RJ?LCG?HNM CH J;LNC=0OF;L ;
% B;P? L?J?;N?> NB? JIOL IL >LIJ 1@ G;N?LC;FM?PQBEE2B B;M CHP
JIMCNCIHCHA 1@ NB? <I>S % Q;M I@N?H OJ FA:POHM ;GC>MN NE
MN;H>CHA IH ; =B;CL FSCHA IH ; N;<F? ?N= 0B?M? Q?L? MIG?
H?=?MM;LS ;N =?LN;CH JICHNM NI G??N NB? >?G;H>M I@ NB? >C(
G;N?LC;FM ;H> NIIFM CHPIFP?> ;H> Q?L? AMN @ QHM ;LNQILEM C
>|=OG?HNCHA NB? CHP?MNCA;NCIH CHNI GS ?RJ?LC?H=? 1@ NB?
G?>C0OG <S ?RJ?LCG?HNCHA QCNB P;LCIOM Q;SM 1@ CGG?LMCHA
NB? JIOLCHA I@ J;CHN @ILG?> ; J;LN

/O<MN;H=?M MCGCF;L NI NBIM? OM2¥ @ HF¥BP GBILE M7 ¥B10Q HAOH
;H> NB? CGJILN;H=? JF;=?> IH NB?CL JLIJ?LNC?M =;H <? @IOH> ¢

"IL ?R;GJF? LN? ,IP?L; ;LNCM®M57IDCAQ@ FIT4;3@5A 1-:;F7 DGCA@®AS7DAE?2
G?>C; IH =;HP;M H?IH NO<? R =G *?0HANO@?L )ZIGT dC M HHN
?RIL?MMCIHCMNC= JLI=?MM MOAA?MNCHA ALIQNB ;H> =L?;NCP? @IL="?
?RIJIL?MMCIH MO=B ;M =;P? J;CHNCHA <ON FCHEM CN NI NB? =IHN?GJIL;
CH NB? JLI>O=NCIH |@ BCQICQABLENWB2LGGEMNPLC;FM NI =L?;N? CHMN;FF;NC
;H=C?HN ;HCG;FM ;M BCM MEBDXXGCRHMEe &BHTIMNIP:7?7E 3@6 #AH7?7@FE

/?LL)B>3E: B;757 F?;> s NSFIAOR7I>@ /AGD 736 -:7@ FF;FG67E 75A"
AD?
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CH>OMNLTFS@QOH=NEDP;ANMN?HMCFRI;GIEDNB?H<?=EgM
E5:7@:3G87&@”;HMMB ?;J¢yB FNC HH & CRBC#%BM NBMB@
<OLHFP>LMIB;F?LM;, fTICAGCOBNCFRIFILEHAMMC<CEBIENC > MCNCIH;F
SIGIJIH?HEAMCHNIKAG?HN LLCRBG;APIBJ;A? ?RJIF,CRO@ERS?
@IFFI@ECHN?L IIBEAACR>MNB'M CFP®C @ QNS PR ; N NQRL?
JLI>O=sMH=>==0GOPGIP;LCIQ;: B, HAONMEB?MNO ML HP ? MPNEB?N
G?N;JBILEB=FENGR;HCH@GMWMNIOH> ARBRLIAHAM, NQNAFIHAMC>?
NBG;HG;>7G;S;JI?;PGCHCMIRLNIP?LJL;NC=20M ?2JIMCN CIEBNBIHA
H,NOMOF<M N ;;HH=>PM ? ENM5 IL?L<CNBNE?,'M OBIXCFP® G ;NNR
#,IM;JJ?;L2M, =IHM?KOPEBNBRGG?LMNEHHH A | CHLA =72 MaM

CHP?MN GBMNICAHAC @ &C @ ;INH.NCHBENWC NEPAVSI ; LN C IQEHINCHA
JLI=?MMIBBLHB; HOX??BIF;=2Z3HM=C I(MM-ANR | IEENMB ? G M ?IEP ? M
JL?M2HANIRC? CHN?L;=NCHIN?HINNMFQ ; S\MPRIFIGSQH’RI?LC?H="
QBCHF2LSICHNBR,  MLNBM,, HL?2NLNQIINBMGNC ABMNIE;?MJ?=C@C=
?RI?LCQBZC?QPCGCFQBERB?2U??=BIA@B?FH>LNCMRMJAC=;F
M?HMCGOEGRBRIN®OE>M?2=NCPA@CS2MW?; LGB IHHAHQ@N ?FH>P C;
NB#,!MBM<?=1GJ;LNOHIHAHAILI=?NMPMRIPIC@ >B10Q8 ?G ?; HA @
G;N?L@EMCAHCCN?MNCHW?HMALIOH>CBIACG NO H>BJA F 0OWH
NBALIOH> <OFBEROHIM® ILAGIB2LC;FINBHIRMD=B<D?+NO)CHCM=?HN 1@
=?LN(CGH>PLNL;=NCB?2RIZI?;LTENB>=0G?HN ] ®@CNB”M>0 NINBC L
@OH=MWMCRB?LCG?HN ?KOCJG NHBNO AAB NBBNLLNEEPIMA MB NIBHB; PCHA
<??HIHM=CI0MWPRP8 M, LNQIICENB ? GM?2IEPVMAVH N ? H>QLR2 @ ?L?H=?M
OB?2;LNBQIIL@BV(;H>LMKIP?G?QRIMLG;>?N<?PC?Q, H>?RJ?LC?Pb="?>
B;P®@I=OMPGSIQH? RJ?LCPr@B?%,!M ;HB?>I=0G?HNLREIHACB; N
?RI?LCBHM??HL??RN?H; 2MB?THAHAH, FSMUOMNaB?GJCLC=;F
JLI=?MM

2CB?#, ' M@HA, A?GQBNCNMHG?N;IJBILOATFHGEM?M?,;0EBD?=N

S H<?=IHMC>P?N-PEH=CQCINB=2B;L;=N2MEMNK C MOWVIZ C (NC’N-B
(;H>LNN>C @ @QACHMBL I OABMNKOSLG?P2HCHP? MIMC@A@ N8B =?JN

|@; CHMRGC, HCN? 2, NCP?MAIH ;FSBOW? GHC =?HN;IHFEFHSHN?LM?=NCIHM
QCHNBI>LNL;=NCETMLTH=C>RBMNMHFC<?B@M? =?M M;ILHS FSGIS
L?M?;CMNB?LE@ ?LN(CGHPLNL;=NGBAQMPCHL>IP™NIPRJIHGS;JJLI;=B
QBCBBWF?,CHP IFPPAHH?=RQCINNBRALIOHF>NBRP;HEH?P CN5sBFGHA
NB?W?=?>?HNM O0BLI|BCABNIGENS(NBIEN NBL??=N JBSMC=;F HIH

.ONB?H<EHE7@:3G87@ =Ghb<C>
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L?JL?M?HN;NCIGERILCIH ?HA;A?G?HN QCNB ®CNBGCH>NBRJIRLH>NH=;
B;M N;E?H G;HS @ILGM ;H> CM OHCKO? NI ?;=B ;LNCMN .?F?P;F
@ NBCM NB?MCM ACP?H NB;N GS ?RJ?LCG?HNM B;P? N;E?H JF;=
JICHNM ION NB;N NB?L? ;L? =F?;R €C@®IACHH 1@ <PINNDB? 26 ?NE =; |
'LNCMNM EHIQH @IM=GFACHANB,QA’EM @IL ?R;GJF? ;H> NBIM? IC
'LNCMNM dQBIM? QILE EM;B?LR;?NBMGMEEF&QBIM? QILE B;M ;FQ:S
<??H MNLIHAFS :MMI=C;N?> QCNB (;H> LN MN;N?>

)SCHN?L?MN Q;M CH ; GIL? NBIOABN@OF PC?Q I@ ;LN ;H> H

‘H> CHPCMC<F? OMCHA C>?;M Q:FECHA MNIH?M NL;=EM

Q;S 7b8 %N Q;M NB? ;#NERB?BECMCE@HMLH> LN QB?L? NB?

H??>?3H®S NI <? ;H ;LNCMN NI <OS L?;F ?MN;N? NI =F;CG
iH> QC?F> G;=BCH?”LS O0OLO? =;JCN;FCMN ;LN

M?RJIF;CEHRBR?RB;IJNDPB?L;=NC>PHKOCLESOGAMNBAM?2J;LIN2LCI>M
l@A?M?;%B PECIOK, HE@B 2%, MIHM ? =CNXCONEP?'M; H=CBC,MIHABCNB
GSLOLHFAFAMEBAGIHNB@ ;NENBE?B?RE\; P T>?HN,CONC?7BIOF@ CH?
GSM?HNM@LIOH>CH#ALCNCIMB ;? I FIRACNOA?NQE?MHH?GNQIILE
GIL>=FIMGESNBR2CN,GMBILI?;M?HMCI<IFTCANCFOMLNC MFNMNNB 1 OAB
?F?G?H@MBL?M?;E¥fBEH2CBMNB?,<IP2?@ CHIAN,EGISHIMNB ?; JJ L1 ;=B
Q,MNCHP?MNGCA;BHNCHAMULQBAENBR; H#?=;GCGJILNWVHN

MIOLF® CAHC @CEFOHOM, LCIND MM ANIN BNPB ;HL ? ; NPSM?HM@HNCNB?MCM
NI NB? G?LC=H,=NQGIHAM?M=LC<?>

% HLGNMAGNB? ;=NIQGPERBBM#G SL?M?;IHBDKX=IHMC>RR2GE HCM:BHMN
LCNGMBLIJ? Mi?HMCIKC,HGCNEM>?M=LECFAHASIQ?PZ2H?R;GJIF?
<SILB G?LOH:H>LNCIMRL/NGCNBREM? @ OHNL I M0 H=INC | H
J;LNCHOFEN?LG@B?L?F;NCI|HKNMRBQHE?, =NCRMINS? G H? L C@FRI; N
?RI?LCGHIBN>I=0OG?HN ;NHCH; FS MCMIPEENB ?$ O > > ? L MNENIO?FC |

OO@H?FFgM <IKENR®®BIJNM NI L?>L?MM ; BCMNILC=;F CG<;F;H=? CH JL
QB?L?<S G?LC=;H ;LNCMNM J;LNC=0OF;LFS NBIM? QILECHA QCNB ?;LNI
IOLI?;HM QBIM? QILE CM MW+,BFIMLMWGEBPRKS?L;F 0B? CGJFC=;NCIH CH NB?”
NB;N NB? CGJ?LG;H?MIMN> HMNDALNM @ NB? A?HL? JLI>O=?> CH IOLIJ? L?
Q;N?L¥IQH L?MJIJIHM? NI NB?Z, ACHMHQILE <?CHA >MHGTNBABA NB;N CM
=F?;LFS HIN NB? =;M?e %<C>

.C=B;L> (IHA KOIN?> @60 @ HPAFNA?L CH=FO>?M ; KOIN? <S (IHA QBI
LN ;M ; N?LG =ICH?> <S G?LC=;H =LCNC=M NI >2@CH? ;H G?LC=;H GIF
yHTHAFECME@8MN CH NB? MCRNC?M % M;Q ;M G?LC=;H ;LNCMNM QILECHA
>?M?LNM NI G;E? GIHOG?HN;F QILE ;H> IHFS CH G?LC=; 0B?S H??>7>
;M NB?S B;> NI <OS F;H> IL BCL? <OFF>IT?LM MI CN Q;M ;<ION IQH?LN
G?LC=;H ;NNCNO>?M %N Q;M ; P?LS >C@@7?L?HN JBCFIMIJBS @LIG GS
CHPCMC<F? IL G;>? IHFS <S Q;FECHA IL OM?> NB? F;H> CH ; @L??Q;S
IL J?LG;HEH2RNABDF:IADPEF 3@6 F:7 "3@6E53B7 A8 F:7 );JF;7E
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/IGCNBMIH EHIQH JLCG;LCEF@I!LLNBBIRB>A?TERPK ; M?LC?M |1 @
QILE NB;N ?RJFIL?> NB? L?F;NCIHMBCJ <?NQPM.HA@NEQBIEM B? =;
);FQ;M NB? JF;=? CH NB? F;,EENBMMH@BB2LGB;»#? IL MOAA?MN?> B?
G;>? ; M=OFJNOL? IL =;LLC?> ION ;H $A@PTEWST|® OHSIALECH >
?,LNBQILEg ; M=OFJNOL? IL CHMN;FF;NCIH CH ; M?J;L;N? ?RBC<
NB? M=OFJNOL? IL ;=NTFCHNSVEQNMABBEQEM NB=-1GJ;HC?> <S
>I=0OG?HN;NCIH NB;N)>PTMT,FFSE NMBI?=C@ SCIMAQC’NM FM=KNG PH
@ILG 1@ >?M=LCJIJNCIH MO=B ;M ; PA@ECEN?2H =IIHNNCRIR> HBROL;F
F;HELCACH;NCHA G;NBIMIH BNB;N; N\BCN?y, OB NB2OG?HN;NCIH
;==IGJ;HSCHA ®BOM/O;FFS =IH@CLG?> NB;N NB? A®@ELET7F CH=FO
CHMN;FF;NCIH B;> <??H, N/ERA @EQEVNBB?L?@IL? GIL? NB;H ;
=ILL?F;NCP? L?2JL?MPHMAOBE? AQAN NBIPN;CH?> G;N?LC;F L?GIP?> (C
fPFM?QB?7GTCNBMIH Q;M ?RJFILCHA BIQ NB? PC?Q?L CHN?LJL?N?:
;<M?H=? N@RB?;H ?RI?LC?HAB@E@ NB?
0B? L;HA? 1@ =IHP?LA?H=? <?NQ??H /CN? ;H> *IHMCN? =IHM
B;TL>M ; >I10<F? J;NB G;>? OJ 1@ MCAHM JBINIAL;JBM ;H> (
<INB MC>?M 1@ NB? >C;F?=NC= ;N IH="? INB MC>?M ;L? JL?I
NCG? 0B? F;H> IL ALIOH> @LIG NB? /CN? CM JF;=?> CH NB?
;LN JF;=NBPHALIOH> O0B? *IHMCN? CM ; =IHN;CHNIB®QCNBCH
LIITG 0B? JFIN IL S;L> IONMC>? CM S?2NCEAPINBCLHsFHNHEH?L
NBL2CEG?HMCIH;F NBCHAM NL;>? JF;=?M QCNB ?;=B INB?L CFt

=IHP?LA?H=? (;LA? M=;F? K@Hk XM=N&? MFF;LA? JICHN IH I
G;J ?RJ;H>M NI NB? MCT? @ NB? F;H>G;MM F;H>G;MM =1H

0B? >CMJF;S?> L?M?;L=8 @GILECHANMBP@$O>>?LM@C?F> MNO>CI =;
yH;FSM?> CH N?LGM);@%A@NEMINGCVHMBCGIIM N@?Q? ;L? G;HS
JIMMC<F? =IG<CH;NCIHM &"IL ?R%GNIP?L=3BHP> @IL NB2FIMRS;H?HNF

.I<?LN /GCNBMIBI> 7FEGF GO> JL?=CJCN;N?> M;FN =LSMN;FM LI=
G R G .IT?F ,ICHN #L?;N /;FN (GE? 1N;B C; LN "IOH>;NCIH
BNNJM QOO LIK?LNMGCNBMIH =1G ?;I-N-BPUMIMEM MINOKHID?NNS BNG

IGCNBMIH L?@?$A@E;M7NB?CH>I1IL ?;LNBQILEg CH BCM ?MM;S f ,|LIPC
*IH/ICN?Mg CH &;=KEAF7TBFR=EA@ *:7 A>>75F78LBED?F?@9EFC@ILHC;
IHCP?LMCNS |@ ;;FC@IBNNJML?DPKRQ LI<K?LNMGCNBMIH =1G ?MM;SM JLIP
==?MM?> +=NI<?L

"IL ?R;BJFGCNBMIHgM @CLMN | @HMNBOME N 20H | @ YARTE;F7 3@
" @6AAD 73DF;IMD=L?HE@E?S7 &, @7 3DD7@ERBCKCNPE7TKN Q;H #;FF?LS
NYNL??N *?2Q 5ILE );L=B CH /GCNBMIHgMBM 2=EFHS MHSCH®B 82BNCI|
L?2:;> d _$%$) * 3@ @6AAD MB®HEPIGMEIHM <;M?> IH ; B?R;AIH;F d;CL@ (
311>G;HMC? -O;>L*PM@R?LM?S O0IJIAL;JBC= GCPCMGEBI MOGMEB?
=IHN;CHM M;H>M@WBGQMBPH NB? G;J 0I10LMI&MIN NBNBL?
JIMMC<F? 0B? L?> >IN IH NB? G;J CM NB? JF;=? QB?L? NB? M;H> Q;M =
3DF:IAD=E

.I<?LN /GCNBMIH KOIN?¢AGHAD'F;)@;FEA@ *:7 A>>75F76 -D;F;@9E



?HNL;H=? NI (;( ME7TOROB I=BL? @LIG NB? NIJMICF @ (;M=;0R BCFI
?HNL;H=? B;PCHAF@ |;®Gi+>LON<?> NB? MOBL?PLINMH %H NB? $O0>>?LM@
MNO>CIl NB? JLOHWMPR? MLCB@ NB? Q;FF =IHN;CHM NB? C,BIH? CG
& SA@E;F7 0B? MOJJILN LO<<?B7CH BLMEMORHBNE-F @FIIL

OH>?LH?;N8 NBTG;A? ALC> ;H>$A@ESMTCM OLCHA NB? ?RJ?LCG?
L?=IL>?> NB? ?RJ?LC?H=? CH NBRA@BECN? QX PEHANI@THCEMB?>

?RJ?LCG?HNCHA IH (;M=;0R BCFF ;H> LENO4 HR >F B M 2?0 SNVB\W? & TH F:
HIN?M& @ OMCHA #0) =§A@HEAF7 O0B? =I1HGIINAWNBONLCHA NB?

=I>CHA Q?L? NL;HM@?LL?> NI NB? =I>CHA =IHNCHOOG NB;N % B;
,OSMM?A?H?S %H ; M?HM? NB? @C?FBFPRHINB ?<ElE QVHBO M1 KN I60 O
$SA@E;F7 MCH=? NB? HIN?M NB;N =IBR;TRH?2LCB?HNR ?=CGRA=? 1 @
i <MNL;=N?> PC; NB? JLI=?MM 1@ =I>CHA ;H> ?RNL;=NCHA =IH=?1]
=I>CHA =IHNCH®A@ ERIFM ; NB;N B;> <??H =;LLC?> ION IH (;M=;C
);F7 +H=? NL;HMJILN?> NI NB? $0>>?NRMMQC?NQ ?MNCCNN ICK AZHOFE
SAQEIJIMCNCIH ;H> CNMARAQONBIF?H;WSMCM ;H> @OLNB?L ?RJ?LC
F;N?L =;LLC?> ION OH>?LH?;NB CH L?MJIHM? NI NB? =I>CHA O0B?
ALIOH> 1@ (;M=;0R BCFF H?;L NB? (;M=;0R % ?HNL;H=? CM CH=F
<INB CH CNM L;Q <;AA?> JBSMC=;F MN;N? ;H$SAGHENB”? LO<<CHA
JLIJ OM?> CH NB? ;=NCPQNF7 IHB ,IMP=9OIR? BRFIMOGG;LCM? QCNB (
;H> NB? ;=N@QPCNSIBENENJIF;=? NB)2E7NBI? INB?L =IGJIEH?HNM 1@

@OH=NCIH ;M @IFFIQM CH NB? MNO>CI

& JLCHN?> CG$SAWENEANB? (;M=)OR BCFF

(;M=;0R BCFF I=BL? CH CNM L;Q <;AA?> MN;N? CH NB? G;LEM |
NB? CG;A? A@E;F7

"C?F> HIN? <IIE =IHN;CHCHA HINAVD EGIFMBEBP PRI B C?H="?
"C?F> HIN? <IIE =IHN;CHQHAR £ I=IZ2XCHANZINHNCHOOG

I>CHA =IHNGA@ eN5F & ;H> =1>?> @C?F> HIN? <)IERQLCNCHA ;
NB? @OLNB?L ;H;FSMCM ;H> ?RJ?LCG?HN;NCIH <?H?;NB

/IGCNBMIH ?RJF;CH?>

0B? MCN? CH ; M?HM? CM NBRBB3SMQOB HL INB?LARALFGONS NB;N
;L? L?;FFS HIN ;Q;L? 1@ QB?H Q? ;L? CH ;H CHN?LCIL LIIG 7
QIOF> MCNMCG® N?LGM I@ NBCM >C;FIAO? CNgM ; <;=E ;H>

MM?G<F?> NB? C,BIH? CG;A?M % NIIE QBCF? CGG?LM?> CH ?;=B #,!
ALC>M @IL ?;=B #,!" Q?L? JLCHN?> IHNI >C@@?L?HN MOJJILNM IL ALIC
NB? Q;FF CH NB? $0>>?LM@C?F> MNO>CQHA%IBOHM U?2@ PAGNANBPIE? ;M .
J;A?V
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<?NQ??H CH>IILM ;H> ION>IILM H> ;M ; L?MOFN 7b8 CHMN'
IH NB? F;H>M=;J? % >?=C>?> CN QIOF> <? CHN?L?MNCHA NI
NB? *I&dN? QBGFEB<®IML;=N =IHN;CH?L

%H NB? A;FF?LS f;H CHN?LCIL LIIGg NB? N?RN ;H> G;J Q?L? I
?FM?QB?L? NB;N B;> <?=I165;A\/BM COMBC @CNBMIHgM ;FFI=;NCHA ;H
==IL>CHA NI I?NNA?L HI QILE BMMN8Z2?HVEIZ2E8NNC@ GAON>I1I1L ?;LNE
$SA@E;F7 3@ ;@6AAMHZIDQB;IMDRDsM ION NB?L? Q0 N B?;, FNHN-BCN M
NB? #,6MN;E? JF;=? IH MJ?=C@C= MCN?M NB;N % B;> M?F?=N?> @
MCAHC@C=;H=2F;QBICGIB BtBPRNBCL> =B;JN?L f 2@CHCHA #LIOH>C
@;=NIL 0B? M?HM? Il@ ALIOH>CHA IH QBC=B NB? #,IM =;G? NI @
MCAHC@C=;H=? 1@ NB?CL M?F?=N?> ALIOH>M

% B;P? ?MN;<FCMB?> NB;N CH NB? AENCMNM QB HA; GFP>NIINB?LMM I :
QCNB (;H> LN L;>C=;FFS =B;FF?HA?> NB? L?F;NCIHMBCJ <?NQ?"
>CL?=NFS QCNB NB?ILFCACGH;NEHAHGQRFECAHARBIFBAN? NBCM M?=N
MOGG;LCAMBHM=;J? CH N?LGM 1@ BSPR?GIRPLAMBNCA;N?> ;H ?RJ?L
J;CHNCHA ?RJ?LCG?HNM NB;N M??E ; M?HM? I|@ ALIOH>CHA NB
(;H> ;H> F;H>M=;J? ;L? @OWOMHH*,GMHBI;F? ?HAANE NB? F;H> <INE
JL;=NC=;FFS ;H> G?BoHBILGCGNERNFLENNDBLBP? =;LLC?> ION #,!M
QCNB MJ?=C@C= ;L?;M |@ NB? F;H> ;H> OM?> G;N?LC;FM ILCAC!
F;H> CH MO<M?KO?HN #,!M 0B?M? MCN?M CH NB? F;H> B;P? <??}
;H> BCMNILC=;F MCAHC®€,OR=BCRMOHOBI;M? G;N?LC;FM NB?L?@IL
G?;HCHA >07? NI NB?MP2APFNC@IC EATIEM M Q?FF <MMPGN?L;FF.
G;N?LC;FM ;M NB? MO<MN;H=? @IL NB? ?RJ?LCG?HNM ;H> ;L?;M |
NB? J;CHNCKBAHNRMI?BR®P? ?RJFIL?> ALIOH> ;H> ALIOH>CHA G?
?R;GJF??BS;A?G?HN QCNB NB? F;H> B;M RCxIGS FI?N;lEIHLE =QE NE
GS IQH fJ;CHNCHA F;H>M=;J?2g |@ CHN?L=IHH?=N?> #,!M 3BCF? =
% B;P? @?FN;NB? L&MW ?P?L;F ALIOH>M CHN?L=IHH?=NCHA OBLIC
B;P? <??H CHHOG?L;<F? ?RJ?LC?H=?M 1@ >C@Q@7?L?HN FCN?L;F ;
CHN?L=IHH?=NCIHM <INB G;>? ;H> M?HM?> QBC=B % B;P? ;NN?C
>|=0G?HN;NCIH @ NB? #,'M 0B?M? P;LCIOM CHN?LL?F;NCHA ALI
<;M?> G;N?LC;FM NB? L?MIH;NCHA ALIOH> ;N NB? MCN?M |@ NB
NB? #,!M NIIE JF;=? ;H> NB? ALIOH>M QCNBCH NB?JFI|IMCHNB;N %
NB? @BRAIKDIH> @OH=NCIH % B;P? CGG?LM?> GSM?F@ ;=NCP?FS C

IGCNBMIH KOIN?> C3HDFITANDNARL

I?NNABDF:IAD=E



@QCPE>CHNRUIRALCG2HNHW=RENBP;HAH>CNGMN?LCGFR? x?NQ??H
@QCAOLUDHS<CAOCMCZM=IGI;LN@GSIQH=L?;NALIOHGSIQH
G?N;JBILC=;F J;CHNCHA F;HAMBDH? @BH@CADIBXM <??H ; =IHMN
NLIJBGSL?M?;PHKOOBEIOABCAOLDKRRIFIL;NCCNRBHA,!MNB; N
B;P2ZNN?GINPLCHAAIOHENB®@ILPB;P??RJ?LC?HI?ENC=@FHIM ?

l@ ;GKCAOCNS

% B;PPM=LC<?8?NB?F;H>MENPLE GBMP? ;LM MHM?> @aC?F> |
CHN?L=IHH?-WEMB PCLCIOHWN?LL FENZEHG?N;IJBJEAAA4dO0OH>M
J)2LF? , OHNS@WFPAB 7EF3BAW??BM?@0OF;LNC SGBFRNCHAP@="?
CGG?LMEEHIBIRPMIMF>H>M=NBYB;P2IHMNL CNBP: =7 MM B#,! M
OB#,'MGHA;A?G?HRQONCHNEF?N;JBI LA FHBNK??MNLIHRESE?>
QCNBBOWILISO;CHNCEHAONBBR-CHNCHRIFIL;NaDICHAQLOHSB ;P ?
L?@?L?HsAE?HNB;F?2MIQBNNINP =BHGKO? @ CAQLOHA> <NBIHOAB
GJ;CHN@BPAIHP?LA?@4RP? =€ @HOI2 RIN2GO P L 2IHNAM ; M =; IRNNB ; N
B;MHN?L®BNNSSNCIVBNOWF IMIIBCMM I LC=BM? I FI1ABMNN ? HNCEIM R M
B>CM=IP@BII;CHNEGHAMB;MCH=L? 0NN AHC @ C;=AHEQEWHWB N
#,1M %Q CHIF> ?M<PRCI QB ;P?HA; AFPCN?IHFFE?N;JB I IQGC-RBIFGIO M
ALIOHPOHB? #,0Md GHP?MNCA;NCQHE1EN, CHNONBY??RNB; IN?L
fOBPL;=NC>>PHKOCLSg
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"y- " % 1 -t ()& - (") #-#

%HCNBB;JN?L % >HMHLESNB>?P?FIJG?HN2 M@ ; NBBRK O NLB? ?
MN;A?NNBM N IGNBICL ; =NEZE2?M?; U£EBD PENR ? H NFQI@CCFB-GM | H ; HE® g
fALIOHg®HAHNILFI==0J,; QEBICEWVRP? MN GAQYIHAH NJCHA? MM
OLCNB@ CMNN@BXLIDN®RJIFINB?MBLAM ?=NM,; BLCIl,=? MM
OHL?J?,NLEKAPH>? MBIICNP F&, N?LEC>F, EHNRIALCG7INBW ?=1H>
MN; AB?RJ?LCIEBHWMN ;LN @ MOAHNBK®P ;L=@ [LM?HMAALIOH>CHA
<?=1GGLIOHPACCHNXRIRALCG22HNWOB?#,!M@ |IFF*$ ?BOHNB; N
NB?PL>CM=IPRLGEM?BCBP?MNCANCHRMNEGHAIN NB;N ?HA;A?>
QCHNBIOHB>ALIOHPMN?HFHEIPHEB ?P;LCI®@MWN ;IJBILE>HCHAM
BCMN ILIC?=F>ZHRMHN ? ROO?, B F; NNCAHIAOH&E?A;HNCHP? MWNBCA ; N
NI JLIAL?MMH®@HSs DSNEB# |M NBl @ILG?ILNBNICE GIBKD GRS
NLC,RECHA>0B?ID3NBI#0) F>CHA? , HWMNBRBOLN, A2, LLCON
M?E@N;CARPAE,'MCHL;H=?& E tHXMCGOFN; HPLG BIMNDB? M ?
?RJI?LCGCENMC ICHN ?722N,INC@F0 ) =1>CAC>7?7 ;M

)SL?M?;LEB; M??2WPRIIMA;FSM>@ I=0ON?2MNCH;CHNRCI=?MM
L;NBNB;MI@ I=O-MHSHN?HON=IGP?BM PR ??HLCRKZANBCH=?MIN? PN
NIHEOON ;ARIIMR;=NE;N AIHVB N?GN@ GSNCL;=@NNBBPLCIOM
?F?G?BNNMIFR?>=B,! %B;PMIOABGCHP? MNGGA;;INNCIQEHINCHA
JLI=?MMB?G?NBI«S)BBHN >INBOBI?J;CHNRRI?LCGEZHNM?>=IRI@
GSG?NBI>MNBSB;P2?P?FIZHNI!M NBSB;PR?=1GEMB?G?NBI>IFIAC=;F
>?PCHNBQ@ABBB¥;P?RIPBL M?HMAALIOH>@HIAF|GCBE A =8BI
MCAHC@CH>MXMMNM ?>CGNMP?LPEGS=FIMMHA;A?GQEBNBBALIOEH
PLCIOM M BN NBBP, CHNRPACGENN? HNGSE?M?;UEBD?MNQBIF?
B:M?, RNCNBBR?RI?LCGRHMAFEE&3HMMICAEB@LNEGINNB INBI; N?
NB?GM?ERPNVCHRBJIFMS> QBGOGEN;H22ORMFISAHAFSMP>@EIOM
NB?NM?;L3B;=NC=7?

M ?RJF;CH?> CH NB? CHNLI>O=NCIH % ?RJFIL?> NIO=B MJ?=C@C-=;FF
JL;=NEZ® );MN?LM <S .?M?;L=B JLID?=N f0l0O=B ;H ?HKOCLSg ).?M >CN\
$0>>?LM@C?F> % CHP?MNCA;N?> B;JNCszETHIA, AQAGENHNHHOMH? INCHN C F
s NBLS MNO>S |@ GS ?RJ?LC?H=? CH JLCF QCNB NB? QILEM 1@ .1
*20? '"OHMN /=B;@@B;OM?H /QCNT?LF;H> @OH>?> <S ;H ;Q;L> @LIG N
0B? $;FF?H @~L *?20? '"OHMN>=RBW?>SGHH J;CHINCHAM Q?L? GIP?> NI 0B?

"IOH>;NCIH CH *B2NODNSIME QQQ >C;;LN ILA =IFA?GNCIH FkKOFP>=NCIH IH
NSJ? J;CHNCH#A=3NMNW?> +=NI<?L




IN;A? IH? ?;LFS J;CHNCHA ?RJ?LCG?HNM CH=FO>CHA NB? 1 * *

IN;APH?? ;LESCHNRHALCG?HNM

OBWWCMMMRIFIG?S2RI?LCPENADO=BPMIH;HEALIOH>ORALCIOM
?RI?LCGCHUONNXOMBFS >S68?J; CHHIN>F ;NRL; HMEMOBANC? MN @
NL;>CNCCHNFECBANBI?*MP?LI@BNBIPBSMC2M?;Id#@C HRAIMN?? ;LF S
?RI?LCCOMOEMAE HESF M? @ FUICHIN>CMJIFEEB3M N OSEIHB? MN
CH=FOC&E&HBG"3:3;D )3%>)35= %G;APIE]J;A?M 0B?M2LFS
?RI?LCGCOM®GLN ;>SS?];CHH>B ?2F; NREMAN @B 2 I MM C < CE&CNCITOWM
NL;>CNCCHINECHALGQF20 MMN-BL?B;PCI@ BG;N?LCHIMDOH=NCIH
QCSBIBSMCHFIFP?G?TEHNR;GIEFO M NQ? HNIDAABMMN2@NCHAF?
?ARI;H?RI?LCEBENRIPHB ?FCGIENAMN?GI?IH>NLC; EARP2BI3>L;N?>
FCGB;FE>@ FUQCHR=C QXUWE G CFRIN?HILPIXILNCAHABMAPIEI; A?M

OB?MWRI?LCGEHINRMHG ; H>CE G?LMICRKCES CP @NISC PA S
L?=2JIN;7AFDOWM?HMHCPM CCH?HAMNLB;G@ ?RIO INMM ? P ? ;B MS
CHN?HWBECANHM- ITHNCHN@B23O ABBANKO QLENICHP ? M NNGBALINOABF S
?MM?HPNC GE? HABV, =N CPHCSNBSRG ?>C O@; CHNZENB ONHP?MNCA;NCIH
=IGJLCVM@HAAICMAIMI@R?LCG?HNMNIA; NB?GJCLTRCEP ?HE&BS
J;LNC=OOFR2L MHNAK>C? LNCH=?1J@; CHRE>B?2JLI=?MBNM
SIHMNSHNF?FIJCHA

OBT,BIHCG;AP@BNB?, LESCNHCPRAJ?LC GE BINMMUINB?RI?LC2H="?
>|=0OG?BHR?2ILI=?NBICF?=IGIGHCHN?ALNDB?QILES=I1FF; NNGBFA
GOFNCGEFAP@BNBPLI=?M;,=BPRIJI?LCGAHNSM.?;N?>>IH=CM®BPHN,;CH?>
L?@?L@HNBNII?=C@HG2 LR PZLCPEN=MNE?’G;N?L O;:FMIER?
JL?M?HENB 20 A X<IIE ZKLFEKWLWKH TURQW BB AV KKCIHMNARRI® XCE?HNM
Q?LMISFFRMEHNB MIOABINTM N;IH>EM=1P?L BNBZELLMN
S?FC<Z2RANHMNL;INCIM MO >¥CNMHOB P?RJ?LCGCHIRPWV, A L ? NP ; F@
G?MMBRIIHN;H?ARM IL, NHGCIMICERFAIMO I NR?L?I? ,NPBE?3RIFIL?>

i BOHEBNBNRBR;;HBSIJINB?2MEMHN ;CIHH> I G=C>?@ QO MEREFOEARM?MN
MJIHN; H? OOWNBE<DMN = N CHPRP L | F

% M?;L=B?> M?P?L;F L?MIOL=?M @;ECHBER? @ILGONCIMN,B;N;CIHRC>?> NB?~
JICHNM @IL P;LCIOM FCGCN N@MNOM ZTH ARC>C NMAMOI?=B HI@®K MA;ERNELOA

B@64AA= #3F7D;3>&;68&®BHE~>H (;O0L?H=? "CHA ,O<FCMBCHA (N> @
yH> =B;FE A?MMI L?=CJ?M );LE:7RA>@GFNNMEABHMDE8 ALAE= 3;NMIH
#OJIJNCFF ,O<FC=;NCIHM BF;ENFBIEE &1S? P@ FE 3@64AA6 A8 F:7;D

:3D35F7D;BFE5E *?Q 5ILE ;H> +R@IL> +R@IL> 1IHCP?LMCNS ,L?MM

197



198

OB?2AAPEJI?L; ?RIJ?LCG?HNM Q?L? CHG@EH L?EPS<S Q OINPBAN MIH= =
)?LLS ;N B?L MNIGCAA?OHR H?;L (;M=;0R >OLCHA NB? @CLMN 1@
L?M?;L=B F?;P? CH?ULE L NACMNEMN MI?20RECEP>LCB;CHNCHA
QBFIHNCHO?M NI IJ?L;NP; QCNN@BICHEN,BAM-XMES IFEIY? > G? B?L
G?NBI> 1@ G;ECHA ?AA N?GJ?L; QBC=B @IFFIQ?> NB? @77HE;CMM;H
S8DAF27 :73DHAMN NB? G;N?LC;F JLIJ?LEBC?M?A@ NBGJI®@L ? MHBF 3|
>?GIHMNL;N? fCHN?HNCIH®%WCBI; NB?2 2PIGIOHWNGS G;>? NB? =F;S MOJJ
=IFIOLM Q?L? =BIM?H ;L<ONG;ACKSIESI)A LS 1@ NB? IF>?MN J;CHI
G?>COGMMI?N; CM?GKGCROHRA>ACAG?HN QCNWBIFAN?2IKCH>CHA ;A?F
MO=B ;M ?AA AOG L;<C=INA?MACGLF QMOEZ>CN@HI6ER3.?=CM?
JLIJILNCIHM 1@ ?AA SIFE >CMNCFF?> Q;N?L ;H> JIQ>?L JCAG?HI
P?3 MFCABINHSCHA IH NB? CH>CPC>0O;F JHN?BRCRM N@GJ;AB JCA(
J;CHNCHAM B;P? <??H C>?HNC@C?> ;M ILCACHMLCBA?CH 'ASIN ;|
Q;M NB? JLCG;LSLE2:CRGHINANCIHM G;>?.2B8LCMM; NEPLGBA
NBW@&®EC?HNB =?HNOLS %N;FC;H ;LNCMNM CH=FO>CHA "L; HA?FC
#BCLF;H>;CIl ;H> /;H>LI INNC=?FFC ?R?GJFC@C?> NB? ?R;=NCHA
N?=BHCKO? NB;N B;M =IHNCHO?> NI >?2@GHA?N?L6A N7 B <NLH>CI
i MMC;N?> BCMNILC=;FFS QCNB MG;FF CHNC®NWNIsIH=?HNL;N?>
=IG<KCH;NCIH @ @;=NILM NB? L?FCACIOM ;MMI=C;NCGF QCNB JI|
=IHMNL;CHN 1@ WEHR=G?2NEND@®ML> @L?MB QCNMBCHRANQENBIOL M
@CH? L;L? JCAG?HNMKOPHMNBN?EHMPIH=S NI GCRIMGPFH ;GIOHNM

Q00 L?<?==;G?2LxS?MIB?> &OFS O0BMNIEL2?NM?LICHAB F?;P? CH
"L;H=0H? &OFS &A@BFS yH> &&OBIRPS % B;P? QLCNN?H
; @OFF ;==IOHN I@ NB? M?MMCIH %@ J;CHN CM HIN =IFIOL L?@F?=N

N?GJ?G,;ECHA G??NCHA=QC)N\NBRL3g OBCM ?MM;S Q;M BHMAFO>?> CH NB? @
JLIAL?MMCIH GIHCNILCHA L?JILN ;M JJ2R3IBB >CN=CMMEOE 2@ ;) LA g M
N?GJ?L; JL;=NC=? CH =IGJ;LCMIH QCNB GS IQH )?LLS ?RJF;CH?> BIQ N
J;LNC=0IF;BZS5 J;CHNCHAM NB;N =IHN; @2BZI B? fIFNCH?M >L;QH

)?LLS ;H> /I'SSBHBB AR 7 :73DF NQI JC?=?M ?AA N?GJ?L; IH =F;S R
R =G

H?RBC<CNCIH =IFF;<IL;NCIH <?NQ??H NB? LCNCMBOBEOM®OIGN;H> NB?
*?2Q 5ILE NB;N MBIQ?> ?R;GJF?M I@ NB? ?;LFC?MN N?GJ?L; J;CHNCHAM

ILCACH;N?> CH NB? ";SOG L?ACIH I@ 'ASJN <?NQ??H  ;H> LIOF
?H=;0OMNC= ; G?NBI> @ GCRCHA JCAG?HN xXON BIGHIR MIQ FRC @2 CHP I
ILINB?; LHIF> (CF; =B?MIH 3;FF;=? ;H> ®EMB F$ CF57 E= GG NTIKMLADFD 3
8DA? (A?3@ 9XKHARO;LS);S )2NLIJIFCN;H )OM?0G I@ LN "C@NE

*?2Q S5ILENNJM QOO G?NGOM?0G ILAJL?MM @PRBEGVWGCGIKEINL;CNMH=C?HN
@LIAG;BASIN=?MM?> ?2=2G<?L
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GIONB f{M QNMIF@?GCHCMN =B;FF?HA? NI JL?PCIOM GIHNNLOGNINH M N
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>L1JJ?> % =IFF?=N?> NB? =F;S JC?=?M CH NB? =?HNL? |@ NB? L
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?RIJ?LCG?HN CH JLI=?MM QB?H % MNII> ;GC>MN NB? G?M
G;N?LC;FM @?FN CH L?F;NCIH NI GS <I>S ;H> NB? Q;S NB
N?LGM 1@ QB;N NB? G;N?LC;FM Q?L? >ICHA
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?AA QBC=B Q;M KOCN? MOCN;<F? ?R=3JMNb®IB;M?CE M INB?N I& NBPLHKIGGE
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OMTBHMI?=@ @AHHNMB MNO@®GEI PLG ; APIEJ; A2 M 0 B E MPIT&F
2RJI?LCGIHPNBNCNB 2 | L? MG EHRBN B OMN >AI@ F ; M ? LKD;)H= | > C H)B ? H
NB2N?AIL@LPEF;N®R+;2BINB?H>NBR2M?;L=BIEIMN NB? H{®ONB?
L?F;NCIKMEQMBNB?G?M ; 0B, MA@ F IQIB?¥Q ILE Z+LL?2MJ | QCNB ?
G;LE®L>?2IHNBALIOH=M PMIOABNHP?HA@B?><IH=?JNMB?ALIOH >
PC;G;N?LR2EHN?LILP@N,BICtHNCH;FSM@ B & E B?QILECHAM
NBW? RJ?LCG2HNSIONM; @ CHM?Q 2 F ? @AM CHNBK N O@EI0B ?
CHNHONEM >L;@B?QILEHB ?Q;FFMHN B?ALIO BB CFNMCAHAOH >
ILCAGHGNIC? L Gt V@ CHM;M?l @H?RJI?LCGHHEEREBICM=L JHA4RL
=I>CHANCMNGCB CBFGCHIQ M| NBLIOHNG <CHTN?HE?N;IJBILC=;F
G?HCH2VCFEIFANBEM?LE@B M ?KO?2H@P 2 HN M

(CN?L;FFS NB? >CL?=NCIH 1@ NB? ;=NCPCNS NB?N ;H;FSM?> |

@LIG NB? NIJ 1@ NB? Q;FALEHANBIODENNJEB?> NI NB? NIJ

l@ NB?~



L?@?LL?>INI ; 8? =ILL?MJIH>CHA M?=NCIH I@ NB? =I>CHA =IF
=IHN;CH?> NB? E?S NB?G?M ?RNL;=N?> @LIG NB? ;=NCPCNS ;
@IFFIQCHA<SBOHRPCH»X?H =1>CHA CH NB? QBgQgMN?IGCRM> HIN? <|
JL?PCIOMEZS CH NBO #LIMFCN>CHN?LJL?N ;H> ;H;FSM? NB? >C
CH NB? =I>CHA =IBRCHCOMNG C<ONCIH I@ G;LEM G;>? IH NB? =1
Q;M NL;HMJIM?> NI ;NINBXIO MR JALNGHBIQ CM

?RIJ?LCG?HN NB;N L?MJIH>?>ININBB?MOILENMNG;OMCHA JBSMC=,;
@LIG NB? #,!"M Q;M =;LLC?> ION IH NB? @FIIL OH>?LH?;NB

)?N;JBILC=;FFS NBOBL=EQCHAN?> QCNB NB? CHN?HNCIH 1@ ?;
JLI=?MM ;M >?M=LC<?> ;<IP? NI ?HA;A? QCNB NB? ALIOH> ;M
M??E NB? M?HM? 1@ ALIOH>CH@B % #BIPB>RIR?2GIHZALLC?> ION |
MCN?M ;H> QCNB G;N?LC;FM ALIOH>M M?F?=N?> @IL NB?ClI
M?HM? @ ALIOH>CHA ;H> NB? >I=OG?HN;NCIH I@GHNBCM ;=NC
;H> ALIOH>CHA @ IIHAZYQHAL®?> G;LEM G;>? CH NB? CHN?LJL?N
NB? >CM=IP?LC?M CH NB? =I>CHA =IHNCHOOG Q?L? CH #0) N
>;N;g B? G;N?LC;FM OM?> NI G;E? NB? G;LEM ILCACH;N?> @L|
ALIOH>M MCN?M QB?L? NB? #,!"MBB;#, N; BOHG E”ADMCNB
ALIOKPM?> G;NXLCORABN <;=E @LIG "L;H=? Q?L? OM?> IH NB? (
@OLNB?L ALIRI¥YXMEG?HNM L?MIJIH>CHA NMONBPLEMRAMIOHNR ?
OH>?LH?;NB>NRBA =IHQCH®GE@LC?> ION IH NBIM? ALIOH>M G;>
@FIIL >?GIHMNL;NCHA ; @AHINIGNEBE? ATVNECHERC,NE THM?HM? 1@
ALIOH>CHA

)S >CM=I1P?2LC?M NMC;;HEB L R@MINH A

IGGIH CMMO?M CH NB? #0) FCMIL>R;LQ CNB- MOONDBEXR B@ACNS CH
F?P?F ;N QBC=B NB? L?M?;1@BH@I>LNC=0-0F R2NMCCH MO=B ;M CHN?L
BIQ I<D?=NCP? MB? =;H <? >O0L MHACNBI N CNN;C;IHH;F SIMMGWIHNC @ C? >
CH NB? JL?PCIOM; MBLNN PHLC M/QNIIH, M MEIFHP3© ?MAN?GCHCMN ;H>
B;LG;FIHMNLO=NMBCPZMMRENB MO<OHR=MN,CECNM @;EMILAQCH
L?MJIHMRBRI MIMECRPHZM?; BCBMNILS N&®WPE?Q?> MO<M?=NCPCNS
JLIKF?G;NC= IKMRBRCPFP’CNIA I<D?=NCPRPRBGRSEFEMMRINANAHINBIH;F ;JJLI;=B

"IL ;H ?RJF;H;NCIH @ NB? >C@@?L?HN JIMCNCIHM I@ #0) ;H> BIQ NBC
JCFFM )?E;HEQW ;H> ";L?H $I;L? f#LIOH>?> 0B?ILSg CH3&;HPFYEBFFM ?N ;F
#7TF:AB6A>A9K &D35FH38PH GH&E7TOBIOM;H> +;EM [;A? ,O<FC=;NCIHM
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CM NI MN?J <;=E @LIG NB? >;N; >CMN;H=? IH?M?F@ @LIG CN ;H>
ySMNL;=NAS =IHNL;MN IL<CH ;H> /INL;OMM ;LAO? NB;N CN CM ?MM
L?M?;L=BRLBPLM?F@ CHNI BB?MN MPAICB> @IL ; @?GCHCMN #0) ;JJ
JIMCNCIH?> CH NB? =IHMNLO=NCPCMN J;L;>CAG QCNB L?@F?RCPC
>CM=CJFCH?> L?@F?=NCIH IH NB? L?=CJLI=;F CH@FO?H=? 1@ NB?
JLI=?MM&EGCF;LFS B;LG;T >?M=LECEM &0y Il EHMNVB ;N NB?
?G<I>C?> ?RJ?LC?H=? 1@ NB? CHN?LPC?Q?L CM DOMN ;M JL?M?HN
B;LG,dM =IHMNLO=NCP,OMN’NBMRHMIBBIZLS ;= EFMQEDR2ARKPPCNS
PC?QM NB? L?M?;L=B?L ;H> NB? L?M?0B&HITHT>CHB|2NEZ2F?

s LNIMM?;L=B CH NB;N NB? LCEMRQCB?EGIHINNG?I@ NB? L?M?;L=B?LgN\
MO<D?=0EPERSM?LC;H ?GJB;MCM |HA=IBHNCRID;;F CSMMNNSCHF S
B;JJ?HCHAgGFFIQEB8H&?M CGJFC=CN CHINBE?LRAP?HIGECH,=C>?> QCNB (
Al;F NI FENBQH CGG?LMCIH CH GS;F,SBNOQBALBRIRK?MIMNI >CM=IP?L!
3BCF? L?G;CHICHA IN@REIGC NB?MRNRRINIL?> >C@ @ >ICOMN; H2B8HA?M | @
CGM?F@ @LIG NB? >;NOBPB@F2N=NBECHNESW F?> NB? L?M?;L=B ;H> %
<??H <INB NB? ?HKORKKOICCHAXN,INBCMWN ;H> ;H;FSMN M@ DLFN;H?IOMF
[JJILNOHCNC?M @ IMNMWAN2ZPPMENCMASNBG?HNCIH?> % ?RJ?LCG?HN?>
;=BC?PCHA ; M?HM? 1@ I<D?=NCP? >CMN;H=? GH?RBRPIR?>FISBMN;A?I
JIMMC<CFCNS 1@ >0@@PFLOQHISN\NVMMB@FPRMWBIMCHA NB? ?;LFS ?RJ?LCG"
0B?M? MZFFPQICHA >C@@?L?HN MN;HAF?3W NCHIHNP, XP S BLAINAC M N
NL;>CNCIH;F #F;M?LC;H #0) JIMCNCIH NB;N L?KOCL?M ; MN?JJCH/
JL;=NCNCIH?L CH IR?PINBEMIEHEMNLTL=N CP € BN\B 7 | IM?QN?GIA==B@EE M. ?
=IJ;LNC=CJ;HN 3;SM 1| @ NBMNQHECH@GLEBNALB|AA <OMXS
JL;=NCNEIFRUNILIALZMM ;H;FSM? H?Q;LN?JM; +@C2RIF;CH?> CH NB?
JL?PCIOM =/B;AINASBVMMICMSM ?P?H MNOI@?M-NCMNM QBI B;> L?;=N
NNB? MNO>CI| FCGCN;NCIHM 1@ J;CHNCHA;=SEONEHAMONXNCHACHA NI (

#F;M?L7 3E;5E A8 DAG@676 *:7TADK @3>KE;E
"IL ?R;GJF? IL<EH; QWM 'G3>;F3F;H7 (7E73D5: *75:@;CG7E 3@6 &DA57

&O0>CNB 30?MN f L? 3?2 0B?L? 5?N ,IMCNCIHCHA )GIFCMBIC@®B3=EM?;L=E
'G3>;F3F;H7 73F: RVE73DE&MMO?

d8L?@F?RCPANSIOMN@GJILN;H=? CH =IHMNLO=NCPCMN ALIOH>?> NB?

NB? M;G? NCG? MNLCPCHA NI EHIQ NB? QILF> @LIG NB? PC?QJICHN I@ N

SIOLM?F@ ;M ;HSNBCHA INB?L NB;H ; NL;>CNRLHHM ®@ULGHNCPHNIBR? INB®MN L

J;LNC=CJ;HN L?M?;L=B?L L?F;NCIHMBCJ MI NB? L?M?;L=B?L JLCILCNCM?I

<?NQ??H NBB,RRIFIHMNLO=NCPCMN ALIOH>?> NB?ILCMNM <?FC?P? CN CM

L?M?;L=B?L @QLIG J;LNEB2C;NENHCH®D \BBRGT =CN?> CH )CFFM ?N ;F f#LIOH
FMI M?? B;LG;T fIHMNLO=NCHA #LIOH>?> 0B?ILSg



BCG®?FIL /B?JF?S =IHPOQIC\E;BIG IIHFM?L ?Al f/IBRFFB ;; WQAHC@C=;H

J;LN 1@ NB? JL;=NC=?
%H=FO>CHA GISMRE@FM;H> CH=FO>CHA GS IQH =L?;NCP? QILI
L?M?;L=B JLID?=N B;M <??H CHN?L?MNCHA ;H> ?R=CNCHA ;H>
<?CHA CH ; M?HM? fNQI J?IJF?g B;M ;>>?> @I=0M NI GS =L7?;
CHP?MNCA;NCIH J;LNFS =;G? ;<ION <?=;0M? CHN?LPC?QCHA (
GS =L?;NCP? JL;=NC=? %HP?HN?> CG;ACH;LS f;FN?L ?2AIMg N
H;G? MO=B ;M /B?FF?S ;J? B;> <??H OMPX@CHFJIEED?8NM MO-=
?39;@76 AFFHIQRP > @IL JHWNBLRS GIL? I<D?=NCP;HJICHN 1@ PC
IONMC>?LgM JICHN N®CRMCBQFJ?> NB? >?P?FIJG?HN 1@ GS QIL

FNBIOAB INB?L M?FP?M l@@?L?> NB? IJJILNOHCNS @IL >C@@?L?
G?HNCIH?> NB?MPRN JLIMEIQ ;INEOIHCHA NBfNMERP@?QM
0B?L? Q?L? JLIKF?GM QCNB CH=FOXXO\H@ ;GSM?® @ C@IE N 5;;&HH
M?J;L;NCIH <?NQ??H fGSM?F@ ;M L?M?;L=B?Lg ;H> fGSM?F@ ;
fEHI=E IHg 7@ @?=NM @IL ?R;GJF? >OLCHA NB? CHN?LPC?QNM

l@ ;HMQ?LCHA KO?MNCIHM NB;N B;P? HIN <??H ;ME?> $I1Q?P7"
<? NLO? I|@ NB? INB?L L?MJIH>?HNM NII

/IB?JF?S MN;N?> NB;N B? Q;M =IH=?LH?> QCNB G;CHN;CHCHA I<D?-
@QCH>CHREY QIOF> @IFFIQ NB? NL;>QNMEIGEF KQ)>QNICIIHBF #0) NB?
=IHMNLO=NCPCMM;#G), TONBMBNML;NB?L NB;H <?CHA ; >CMN;HN ?RJ?
ALIOH>?> NB?ILCMNM ;L? CHMN?;> CGJFCHEN N CIHONREZ HAR MR, LZIBC Lt
;H> G?;HCHA QCNB L?M?eL=8BB2H WG-CHAHNMMNLO=NCPCMN #0) L?|
NI NBCHE ;<NBNRXIBENGM?FP?M ;L? >ICHA QBCF? =IHMNLO=NCHA |
NB? 2@@?=N NB?S ;L? B;PCHA IH NB? >;8 ;N;BH?> MOKN?MDO AN @ G
?HKOCLS >OLCHA NB?EOFGKHANEEBWAA NLC;F % B;> MN;LN?> NI ?I
MIZC@C= MIBRBCNMKMHA ?RJ?LCG?HNM ;H> GS MO<B?=NCP? ?RJ?L
<?EG? G?NBI>IFIAC=F@%7RC2FMNM;L=B G;NAHES;NBLIOAB MO<D?=NCP?
L?@F?ENONBIH 24QEBC?P? ; =FIMZHRAMRHBE ?NBCHNB@ N €LLF M

s H>NB2NCPCNS&I@ NBPC; GS ;LNCMNC= CHN?LJL?N;NCIH @ =I>CH
l@ GS MO<D?=NCP? ?RY?EC?H==MHIANBIBTGCGG?LMCIH CH NB? =L?;NC

/IB?IJF@IONBHIHP@IB;ANCBPRMCHN?LPSGQR2NREIS>IH2>CHNC
%BHMN?:;>IGBBS?MVMNEBWCL=8CHRXNILCM G:N?HEIH=?INOGCRMR,
NBLIKF?GM @ IOHPNEBAMIC; FF LNGQIH E

/B?JF 7% HMN ; FIEN N;GINMGH=R Bf2@ F O = N@® L. NE&HAY

%<C>

/IB?JFT% HMN ; FIFN N ;GINHGH>R Bf2@ F O = N@ L. N&HgAY

B;,LG, TCNCHCFMINWF#LIOH®B®?ILSg
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CHN?LJL?N;NCIH 1@ =I12GHAF ZGI<ZTRIAM N> ?2GNANM, NNCAPH |@ G?NBI>M
?RIJ?LCG?HN;NCIH

%N CM CGJILN;HN NI CH=BO+gMB2ZICM NP GIFIAS 1@ JLI@Q?MMCIH;F J
IH NB? C¥fP@FO - ONENLOHBLC=B OH>?LJCAMJL2MRCI—=B]H JL?>C=N?>
NB? G?LACHA |@ L?M?;L=B?L ;H> JLCHNGORCHH,?H? QXW\B; LS @R 7?5 MCN
>?;F QCNBCRBPA?HN MCNO;NCIHM 1@ JL;=NC=7?
3B?H NB? JB?HIG?HIH ;N B;H> ?FO>?M NB? IL>CBH. S =;N?AILC
JL;=NC=? JLNW?HMCHWA CHCKO? IL OHMN;<F? NB? JL;=NCNCI}
=LCNC=CM? BCM CHCNC;F OH>?LMN;H>CHA 1@ NB? JB?HIG?HI
CN ;H> N?MN NB? H?Q >?NBIM.IJNNTRB?«EGRAHN /IG?NCG?M B?
N ;3 H?Q NB?ILB?2HIGNEBPIH <S ;LNC=0OF;NCHA ; @DPBFCHA B? B;N

3B?H MIG?IH? LCKEENTANMB? <?=1G?M ; L?M?;L=B?L CH NB? JL;
=IHN?RN

/=B]H ;>PI=;N?> NB;N dL?@F?=NCP? L?M?;L=B L?KCM2?7M=B3ILIMNH?L
yH> L?2M?; UEB2NHCN®e ;H> NB;N dNB? L?@F?=NCP? L?M?;L=B?L =;H
@LIG GO=B F?MM MOJ?LCILCNS NI DN\N3BR B?RJMB @M NI @ |52 B N = ?
A;CH ;H CHMC>? PC?Q 1@ NB?e? RORLIC?@ H?”? | @ @LNBRCHMCNO;NCIH NI
L?@F?ENONHIH NB;N /=B]JH >?M=LC<?M C I'H QB8 HLCWVBH NRI? B8 NIMH- (
OHCKOXHIMN;<F?e CM QB;N B;JJ?HM GIMN I@ NB? NCG? QBCF? @C
F?> L?M?;L=B NB?H NB? FCN?L;F =I1FF;<ILZNGB?INBHN 0iBIN ANEC*E?:
GOMN QILE NIA?NB?L A?NM JF;S?> ION CH NB? LE2®EMANNCP? JL;=N
JL;=NCNCIH?L

/| O<D?=NCPGNELBA CIMCMBWEB?N =;HHIN <? @OFFS ;>>L?MM?> B?L?
MO<D?=NCPCNS GCABNs sECHAMBRHINE?RPHCB® OFFS =LCNCKO?> CH NB
;LN BCMNILC;HM O0B? ;LAOG?HN NB;N MO<D?=NCPCNS CM HIN H?="
l@ ;GNECHA <ON L;NB?L ; BCMNILC=;F >?P?FIJG?HN CH 3?MN?LH ;
=?HNOB;M <??H NBILIOABFS G;>? % B;P? HIN CHN?H>?> NI =IHNLC
i LAOG?HN OBL?POAEONBP>CHA NLC;FM % B;P? >?2GIHMNL;N?> BIQ %
NB;NS ;NN?GIONWN;H=CHA |@ GS IQH MO<D?=NCPCNS GCMM?> NB?
?HKOCLS "LIG NB? MN;LN % B;> CHN?H>?> NI fA?N CHMC>?g NB?
JIMMC<F? ;H> ;HS ;NN?GJNM NI ;=BC?P? I<D?=NCPCNS >OLCHA NE

[=B]H:7 (78>75F;H7 &D35F;F;A@7D
%<C>
%<C>

%<C>



CGJI?>@SCGG?LNEBPLI=?MMRIF;CEHRBf)?NBI=BgINOH>?L f)S

#0) =I>CNAC;6BYL? @QALMNGBR? LM I? A IRAWPIZAM EC ? HNSCNHMN ? LI LIZA ;NC I H
#0) =I>CRAOR2LB; XMPC?QMMCNNCBIfRARNL? IOD?2NE@RHQ
I<D?NNEB<DCHBCP?GIHMNINBRIZHA®O0) OM?LMg JIGICNEE@ M
BIGGO=BB?7BFIDB?GM?NP;ANNC2CF;N=IFFPENRE>H; FS MWBVWOWFBS

M, F?RCMN

OBLIOABNBMM L?M?,;0EBD 728NP?RJIFIL2Z3H=?1J@;CHN@ H-AO MNHB\?
MCAHC @@L HOHPXNB#, MQBBB;PMOABM?HMALIOH>GMPRIF;CH?>
CNBXL?PC+BMNRB#,IMB;P%?=1G?G?NBNBLIBBCUB,PZTHP?MNCA;N?>
; AIH=?2J& ; CHNEBRA>ZE?G; CHBPAHNG?FHNMSQ BC%®B; PN L CD¥OF ? >
=I>CNIR IMCSG;CHCOGNFAPNNBLINNIGASL?M?;UEB=NQBCHFRIIMCHA
HFSMCBEBXP?HAE?2ILI=?MN?L; NCPRREB L NBONC JL ;ENCBE?MPM ?

@ @ CETSs FAIS@M BNS LM ;LN?M?; L=BAM?H?P?HACB10QH
L?NMPBG?NBIHMNB ? MWPNL O =ROONLB2AWP P ? F 1 J G @HBNIC .= N C =N°BNPR ; H
@IL=QBAL;=NBN2RCMNTOWHAUEB=?>0LIM?L?=?HNESM?,;B5H
MN;LNPIEHMCIRI=NEENBZLZNA@ G?NBI>M BB@IOCBIMRG;CHPE
ION=IGPIMMf=1GIF?INNQYLEM CEBL?M?;PHRO @B, P DIONB|IN=?HN
JO<EENCPONOOMIEEMHN?GIIL; CENCHAHGASA? ; RPB HHW®B=s M
MSGIIMIC=ITH@?H=MQ?FM=?LN?@BC<CB|,PIHMMNC?”N @ | =0CHWB ?
JLISOHN@B ?>=IGIP>NLNQIEEGIRP2GNB?M?HMB BI?,LNBGMWB | M NH
MNEH>ITMMIMBEIQ NBNEIO<BCNE?LNJAEBHNWH?NME=NCPCNC?M

0 "CMB?L ;H> & fIMWLLIEBCHA NB? .?M?;L=B OFNOL? CH LN ;:H> ?MC/
?MCAH %H>?R NTEODB@VPMG 3D5: YABNPEK:NCIH;F IH@?L?H=? CH (CM<IH

0B? ;=NCPCNC?M % L?@°?L NI CH=FO>? NB? KRBC&KED@HMA@3GIH 3;FFC

A@F7?BAD3DK 83N@FC®OLJIIIF&E&OHTF E &3;@0F;@9 ;H;E;A@ 3@6
yEB>357?7J@F OAOMN &3;@F;, @9 ADIPH7MCIH |@ ?LFCHCM=B? #;F?LC
?0O0NM=B? ;HE 'OHMNB;FF? '3 %HMNCNON? @IL IHN?GBPIGLBL LN ?LFCt

&3;@OF, @B SA@F7?BADBDNR 3IDFNEEH (IH>IH *IP?G22%LO;LS

/;L;B ";N? BEEM> 6I[ /;QSHOLsNEIN@F; @9 ;@B?, DPNF?S (??>M JLCF
& FS ?< IP?FF ;H> &I GILHNCAB &3, @ FN@B?@C?F> #;FF?LS
);H=B?MN?L &CHXOMN );HO?F; GG?L =BCG $I=B>]L@?CNH> ;PC> &IM"
=OL;NEB3NM@F; @9 JBD7EE;A@ ;@ FHM@BAD@3FLATHIOTLN "IOH>;NCIH (O
2C?HH; )1)+' &OHRPR?G<?L 0B? =IH@?L?H=? f,;CHNCHA ?SIH> %NM
CH NB?GPMNOG =IH>CNCIHg ILA;HCOWLZBNXE 19> BD?2k?FF? #L;Q /;=EF?L
JOM?0G $;LP;L> IHCPZANIPNCNC?M CH QBCE£BCKHNCHNAC s3I ; NM?;L=Bg ,;Ct
FO< .?M?;L=B /NO>?HN *?NQILE 2CMO;F /SGJIMCOG 1HCP?LMCNS |@ NB
f,;CHN ";=NILSg HIENRENMN %HG ILA;HCM?> ;N NB? 1HCP?LMCNS |@ $0>>7?L
;LNCMN *?;F .I=E A;P? ; N;FE IH BCM JL;=NAE? 'CILEN?f@GB?L#;L>?H | @ !;LNE
?FCABNMg F?= F?AA /INO>CI MN;A? F??>M );S J;HNM I{HAHCMN>1 QSN ? |
'"CLE ;M J;LN 1@ B72>JB;=NZTM?);EIBLNC=CJ;NCIH ;H> =IGG?HNM ;L? L?=I1L>"
IHFCH? >I=0OG?HN ;I QCIANNPH NB?MCM 1@ 'CLEgM L?M?;L=B
BNNJM >;H=CHAQCNBJ;CHN QILASL>2MM LNBRPBRCABNW NB2=?MM?> *IP?G<?
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>CM=IIMIMES; P? JLCG:LCFS CHPIFP?> NB? JIMCNCIHCHA I@ J;CHNCH
J;CHNCHA JL;=NC=?M NB;N =IHNCHO? NI >?;F QCNB JLI<F?GM 1@ L
'H> NB? L?F;NCIHM <?NQ??H NB? ;LNQILE ;H> N®?ACHRCHNA )® CBK
JL;=NE2® ,B JLID?=N B;M <??H NI ?2RJIM? ;H> ;H;FSM? ;H IHAICHA
CHP?MNCA;N?M ; =IH=?JN I@ J;CHNCHA NI QBC=B CMMO?M L?F;NC
@ILG ;H> NB? PC?Q?L ;L? HIN =?HNL;FN?8ERBNIGILP>O& B @CHANB
ONIHIGIOM ;LNQILEM *IL B;P? % CMIR2MNVCM APH?1;ERSECKAN L;NB
B;P? =;LLC?> IGIN?;=B®@L.G= ?HKOCLS CHNI ; =IH=?2JN |@ J;CHNCHA N
J;LNC=OF;L JLI=?MM 1@ ?RJ?LCG?HN;NCIH 0B? JLI=?MM 1@ ?RJ?L
M?LC?M I@ J;CHNCHA ?RJ?LCG?HNM NB;N B;P? F?> GS L?M?;L=B J
@1=0M?> IH NB? M?;L=B @IL ; M?HM? I@ ALIOH>CHA F?;>CHA ;H C
>CM=IP?LC?M GCABN <? G;>? CHPIFPCHAAL$G H#»? %HB;A? GRH NI QT
NB? MCAHC@C=;H=? |1@ P;LCIOM JBSMC=;F BCMNILOE2F ;H> G?N;J
G:N?LC;FM ALIOH>M ;M MCN?M :H> NB? MIOL=? 1@ NBIM? G;N?LC
@CAOLDH> ALIOH>M QCNBCH NB? ?RJ?LCG?HNM ;H> NB?CL >1=0C

0B? BOH=B NB;N NB? @I=0OMMZ0O WK A<;HALIIORB?FXIOUCHA GS

JL;=NEZ® ?HKOCLS CHNI NIO=B CH L?MJIHM? NIHCH?RIRZCRH=? Q(
.SG;H J;CHNCHAM CH RB8? $OHRWN? RIE;EH?> CH NBCBBLGNN®@ILG=2NCIH
J;LN 1@ GS ?;LFS CHP?MNCA;NCIHM CHNI NB? JLI=?MM I@ GS J;CH
GS ,B ?HKOCLS NB? J;CHNCHA ?RJ?LCG?HNM B;P? @I=0O0M?> CH=I
ALIOH>CHBSCHAN#,'M 0B? QLCNCHA @ &;=KO?N3N\N® @GBCEBM¥% CH=FO:
B;P? =1G? NI =;FF ; fALIOH>CHA I<D?=Ng NBLIOABION GS ?HKOCLS
ALIOH>CHA QBCF? NBCHECHA ;<ION N8MWMEX AHRK @LCS FH/E= © C® BOYECH-
MBL? IOL ?;,LFC?MN ILCACHM 0B? #,IM B;P? MIOABN NI ?RJFIL? NB
G;N?L@IEOM?> Q;S NB? P;LCIOM FCN?L;F ;H> G?N;JBILC=;F G?;HC
M?;L=B @IL ; M?HM? @ ALIOH>CHA 0B? #,!M B;R”M?RJFIL?> NB? O
G,RLC;FM @LIG ;H> IH MJ?=C@C= MCN?M O0B?M? MCN?M B;P? <??F
CH NB? BCMNILS @ J;CHNCHA ;H> GS J?LMIH;F BCMNILS ;H> B;P~
#,IM <INB FCN?L;FFS ;H> G?N;JBILC=;FFS %HBRB?HMOLIHS ;H> NBC
(;M=;0R <?=;G7? ; J,LNC=0OF;LFS MCAHC@C=;HN MCN? CH GS CHP?NM

'"CLE f,;CHNCHA ;M IG?LA?HN "HIQN?2GATL;IRIFLINCHWANC= F;<IOL ;M ;
l@ ?=IFIAC=;F =IAHCNCIHg ,B >CMM IHCP MNBCONS?PO@HRR>M ;NN?H>?>
f/ISGJIMCOG 3B;N CM NB? "ONOL? @ ,;CHNCHA g ILA;HCM?> <S ,;NLC=E
LCABNIH "?<LO;LE;CHN FO< ,L?M?HNM IHR3L & AN @IHME; A BIM ? >
<S ;NB?LCH? "?LAOMIH ;ROQECABOAMBEF?NF?S (??>M &OM;=2BCHA
,;CHNCHA IH@?L?H=?g );H=B?MN?L /=BIIF 1@ LN ;H> 0B? 3BCNQILNB



=OFGCH;NCHA ?RJ?IBCE?HNMNALEOIF;=? IH ;H> QCNB (;M=;0R ALIOH>
JBSMC=;F FCN?L;F ;H> G?K;JBILCEHP MVWPRBZMO?IRIFIL;NCIH I@ NB?
@QCAOLUDH> @OH=NCIH ; @OH>;G?HN;F =IH=?LH CH NB? BCMNILS I

% JL?M?HN?> NB? CHN?LM?=NCIHM |@ P;LCIOM BCMNILC=;F =IHN?
ALIOH>CHA ; BOH=B g NB;N =IHP?LA?> |IH NBW?CN5IJ G LFPM Z;IIHNB? R N
NB;N (;M=;0R =IHNCHO?M NI ?RCMN ;M ; MCN? @ AL?;N CHN?L?MN
>?M=LC<?> BIQ (;M=;0O0R CM ; HI>? |@ P;LCIOM E?S CHN?LJL?N;NCI
;H> NB? ;LNQILEM 1@ INB?LM %N; BAMOR? 2HNIE MCNMNBLR; NB2 NB? ?;L
EHIQH =IHM=CIOM >?GIHMALIO0IE*H, G@CARCENE? OBAMB;M CH=L?;M?
MCAHC@@=OHFCHA (;M=;0R ;M ; ALIOH> <INB FCN?L;FFS ;H> G?N;JEI
& E NBLIOAB QBC=B % DRAEIOH>NBOHZGILIH CH J;CHNCHA QBC
@IL ; M?HM? 1@ ALIOH>CHA

$;PCHA =1GJF?N?> ; L?PC?Q 1@ #0) L?MIOL=?M % <?A;H NB? #0) =
OH>?LMN;H>CHA NB;N OMCHA ; MJ?=C@C= =IGJIH?HN I@ #0) QBCF
QIOF> L@®3MN?G;NC= ;JJLI;=B NI MNLO=NOL? NB? ;H;FSMCM 1@ 1
IJ?7HH?MM NI NB;N QBC=B GCABN ?G?LA? QBCF? NB? ?RJ?LCG?HNN
ION MCGOFN;H?IOMFS ;H> ?RJIM? G?,HCHA CGJFC=CN CH NB? JB”
CGG?LMCIH CH NB? ?RJ?LCG?HNM $;PCHA NLC;FF?> #0) =I>CHA C
NB? JL?PCIOM =B;JN?L NB? =0OFECHMNCHARPVYEC; MQAKOBH=? |1@ ?P?
NB;N ?H;<F?> AL?;N?L @FIQ CN?L;NCP? =PIPL?FID&NIHNH>H> CGG?LN
QLCN? @C?F> HIN?M ;<ION NB? ?RJ?LC?H=0M® EKSBFCTHINM C>2 ONHBAR ?R.
NI ;H;FSM? NB? @C?F> HIN?MQL@Z \NBNB ? RIBPLEGWHKN?HNC@C?> PC;
IHNI NB? =I>CHA =I13{INCGHIBOONGNB? H?RN QBLCHXRSB? JL?PCIOM ?RJ?I
L?MIH;N?> %H NBCM Q;S NB? =I>CHA =IHNCHOOG ;H> NB? @C?F>
MO<D?=NCP? ?RJ?LC?H=? 1@ NB? ?RJ?LCG?HN;NCIH ;M =?HNL;F J
>|=0O0G?HN;NCIH %H MOGIKB;,NSHANBA>>CHEGNLC,=FIHGNFB® >?7?> NB;N

NB? #,!I"M Q?L? F?,>CHA NB? JLI=?MM S?N NB? =I>CHA Q;M <?
NB? QILE

NBCM M?KO?H=7? ?H;<F?> CGG?LMCP& ;HFISMCM ;H> @QFIQ @L
% =I0OF> >?2GIHMNCACHNEMNC= OM? 1@ =I>CHA IJ?HFS ;H> ;LN

d7b8 J;CHNCHAgM GIM& KCWMICH MQEQ@SNBLPEECM?F>;CHNCHA CH ; f$S<LC(
JIG?HNdgF;53> &7DEB75F;H7E ;@ A@F7?BAD3DK DF (GD2BJFK 797?A@
(CP?LJIIF 1IHCP?LMCNS ,L?MM ;H> O0;'NPHIQFCHAINB? ?RBC<CNCIH /CGIH 3
>CL?=KHD;6@F7D@3F;A@3> A@F70BWDADK?&3II@ R @ F
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NB? QBCN? @C?F> HIN? <IIE <?=;G? ;H CGJILN;HN =IGJIH?HN
& E CH N?LGM @ GS QLCNN?H ?RJ?LC?H=7?

NB? =I>CHA =IHNCHOOG <?=;G? ;H CGJILN;HN ?F?G?HN |I@ NB
SCMNCFF;NCIH 1@ GS HCHNELIHMNLINTNM ;@ E?S NB?G?M ?RNI
FCH3SFCH? =I>CHA

;M ;H ;LNCMN CHN?LJL?NCHA #0) =I>CHA ;M ;H ;JJLI;=B NI CHI
JL;=NC=? % ;<;H>IH?> ;HS ;NN?GJNM NI ;6BCHR?NIED ?H NFCGRWC]
yH> >?2GIHMNL;N?> BIQ NB? =I>CHA JLI=?MMLGRABNBXILEMQB?}
MO<D?=NCPCNS CM CHB?L?HN L;NB?L NB;H =IHMC>?L?> ; JLI<
NB? =;M? CH MI=C;F M=C?H=?M L?M?;L=B JLID?=NM OMCHA #0
<S CH=ILJIL;NCHA ;H CHN?LJL?N;NCIH |@>#0) @ICIEHAAINB® Ol
l@@?L IH? F?P?F @ CHN?LJL?N;NCIH NBCM CM >?GIHMNL;N?
GIP?G?HN I@ NB? QILE ;M >CMJF;S?> CH NB? $0>>?LM@C?F>
NB? OM? 1@ #H®) ZH>CF?> ; NBILIOAB CN?b;REBP?MNCANNGIH CF
=IH=?JN 1@ J;CHNCHA NBLIOAB QBC=B NB? NLC;FM I@ NB? ;H
NB? QILE

0l ?RJ;H> IH NB? FBMNGJCEHNOILNIM? 1@ NBCM ,B B;M <??H NI CHP?
; =IH=?2IN 1@ J;CHNCHA ;M ; JLI=?MNMHRI>NBI RNBLOG RBNN ;H;FSM"
<?=1G? J;LN 1@ NB;N JLI=?MM O0B? NLC;FFCHA |@ G?NBI>M B;M <?
JL;=NC=? L;NB?L NB;H N;ECHA JF;=? ;M |H IHENBENCP;=2NTPF B,MCP ?
<??H =IGIJFTNGCGF;LFS NB? >I=OG?HN;NCIH BHVNLB??G @CGHL2MNCHB\,IANR L
L?2@7?LL?> NI BIQ NB? L?F;NCIHMBCJM <?NQ??H ;LNQILEM ;H> >1=0
N?LGM I@ =?LN;CH JL;=NC=?M ;MMBE2@ RRE?QAWNBL?HPP;HN ?R;GJIF?
NBIM? JL;=0EZ2TMF? 1@ >I=OGPHN?GOIHLICSNEZ® ;LN L?M?;L=B CM

NBILIOABMSOMM?> % l@@?L ;H ?RJIM?> JLI=?MM <S QBC=B NB? >
J;LN 1@ NB? QILE CNM?F@ QB?B M I<CPIH JIHP*2C =N D GNBHPA NB;H

>|=0OG?HNJNCHFHLN NB? G;ECHA 1@ ;H ;LN?@;=N IL L?MJIHM?M NI N

"IL ?R;GJF? *ONNBDOMENDF *CGEOFL;N QBI QILEM QCNB J;J?L ;H> @C<L?M N
?RJIJF;CHM NB? LIF? 1@ >I=OG?HN;NCIH ;M M?J;L;N? IH> I<DE2FINNE?HN;LS N
FNBIOAB NB? >I=OG?HN;NCIH CM ?MM?HNC;F NI L?=IL> ;H> >?P?FIJ NB?
?F?G?HN |@ NB? QILE fOB? .IF? |@ |IFQPG?2RNNOCN@BOWH3I>LABNC/E?73D5:
&D35F;57 LNC=F? ) BNNJ DL C=;;J ILA CH>? ARIBMDE I FINNEZIFE? PC

HHJBC? (?BG;HH >CM=0MM?M NB? >I=OG?HN;NCIH |@ =L?;NCP? J
NI MNO>S NB? =IGIJFAHRPIEP22>OH?NMBEC G;ECHA I@ ;LN?@;=NM (?BG;HH N?
G;ECHAg ;M ; FCH? @ ?HKOCLS CH QBC=B >I=0OG?HN;NCIH CG;A?M B;P?
;M NB?S MNIL? N;=CN EHIQF?>A? ;<ION G;ECHA ;H CHMNLO=NCIH;F @OH
;=KOCMCNCIH |@ MECFFM ;H> G;N?LC;F EHIQF?>A? ; J;LNC=CJ;NILS @Ot
CH=CN?M JF?;MOL? CH NB? PC?Q?L NBLIOAB ECH;?MNB?NC= C>?HNC@C-=
; >CMJF;S @OH=NCIH QBC=B NB?Q®=NPM.- MFRTGXONMBI@ EBHH=L?;NCP? JL
/1JBC? (?BG;HH f/BIQCHA );ECHA +H 2CMO;F I=0OG?HNINAGD @3> AB;NCF
#A67D@ D38F 3BCF? NB? ;L=BCP? @OH=NCIH CM L?F?P;HN NI GS L?




)S B;H>QLCNCHA B;M <??H ; NIIF @IL <INB >I=OG?HNQHENGBHAL?;T
NB? @QC?F> HIN?MSHEHNBCHACH® NB? @C?F> HIN?M % Q;M ;<F? NI
?RIJ?LCG?HNM @LIG QCNBCH NB? ?RJ?LC?H=? ;H> =;LLS ION NB? =
B HQLCNCHA NB? NB?G?M IHNI NB? =I>CHA =IHNCHOOG % =L?;N?:
L?NOLH NI NB2IMAOPNN ;9B CN ;<IP? @BR?>L MROCAJIND MNFE QCNB NB? Ct
i H;FSMCHA CNM =IHN?HNM CH ; JL;=NC=;F Q;GLOBCHA@BR LM <NBHM G*
?MM?HNC;F NI L?=IL> NB? ?RJ?LC?H=? QBCF? CGGIO.WM?®@ ;MB?NI ;F
NB?G?M >CM=I1P?L?> @IFFIQCHA NB? CHN?HNCIH NI IJ?H ION NB?
s H;FSMCM )S OM? @ QLCNCHA CH NB? =OFGCH;NCHA #0) =I>CHA
ALIO& E M >CMJF;S?> CH NB? MNO>CI| QC@MCMGCEN RNl NI, NNRAIR;CN
%N CM HIN JIMMC<F? CH NB? MJ;=? ;P;CF;<F? B?L? NI @OFFS JOLI
;LN JL;=NC=?M % QCFF OM? NQI ?R;GJF?M NI >C@Q@?L?HNC;N? GS

3BCF? GS QLCNCHA CM CHM?J;L;<F? @CIG KB?N@BILBM;GR QI3M NH I N
QLCNCHN@A@ILEM MOEB=;8= <SPACNNEEN ;H> OOLH?”L ,LCT? QCHH
IFCT;<?NB ,C¢=RP?LS MCGJF? N?LGM EN@?=-CEHRNIJC@X =2 C@?@QMCNCHA
;H ;LNQILE CH CNM?F@ ;H> ;H CH>CMJ?HM;<F? J;LNHIXIDR+NB? JL
NB;N NB? N?RN 8BMINTRNM?=IL>M ;H> ;H;FSM?M CH AL?;N >?N;CF
L?;FCNS 1@ NB? J;,=ECHBAMNLPZINBNEFSCGRHQIOH> @LIG BOH>L?>M |
QBC=B CN CM =IGG?L=C;FFS >CMNLC<ON?> ;H> IHNI CNM?F@ =L?

@OH=NCIH CM IHFS JL?M?HN CH NB? M?HM? NB;N % 1@@°?L ; =IHNLC<ONC
NI l@@?L ;HS CHMNLO=NCIH IL >?M=%IG\PL CHD ME CF G ; NFNELGABHWQ F?> A ?
?2RJIM? ;H> >CMJF;S GS =L?;NCP? JLI=?MM ;M @;L ;M JIMMC<F? 0B?L? CI
IGCNM NB? CN?L;NCP? 3CNB:NR? @ NHB;F CHPEMNCA:NCIH <S OMCHA >I=
'H;F8SMB? JL;=NC=? PC; J;LNC=0OF;L G?NBI>M NB? >I=0OG?HN;NCIH B;M <?
QILE

;LN 1@ NB? IHN?GJIL;LS LN .?M?;L=B ?HNL? ;N 'CHAMNIH /=BIIF @ |
[JF?H>10L CM ; PCLNO;F CHMNCNON;GIH;@NCIGHHEHP=NICR?2GICM+S MM I CN
NI NB? MI=C;F MJB?L? N?=BHIFIAS GI>?FM 1@ EHIQF?>A? ;H> GI>?M 1@
IM?F?MM /JF?H>I0L CM >CPC>?> CHNI @CP? CHN?RGHBRZNOES<PH=?INO;
A1G LN ;H>?GCNFCNSg NMB\?HBBPMMIECIKCFCNC?M 1@ G;N?LC;FCNS ;H> JLI=?M
G,ECHA 1@ CG;A?M ;H> I<D?=NM NBIgIQNBNBHCEMHN' ;S BFHAN =IHNLC<C
NBCM PCLNO;F CHMNGRORE H<]|HE BBVMN=L? @F?M RN 3B BUIF72MM?M GCABN
OH>?LMNII> QCNBCH ; <LI;>?L ;=5;;@6@9@D6CQILBF D78>75F;A@E A@ 3
D7E73DB? <IIE CH=FO>?M NBE;6RNQWBIE L’2NVPM,;EH!IFCT ;<@NBQBCEtM
;FMI ; =IHNNCBONPHNLPM@F?MM /JFIFCTI,ERNBE LI6G=25= CHNS
);=F?1> ;H> (CH $IF>FC@AN? @>MDAGY9: DF D78>75F;A@HE>A® 3DF 3E D7E7
JONF?>A?

E:67=Co% ; >?M=LCINCP? N?RN QBC=B ;HHIN;N?M NB? CHN21H¥BCRR;F JLI
'=NCPCNS 7b8 <IOF>?L Q;M MN;LN?> CH 'H> CM IHAICHA 7b8 +H? |@ N
B:M <??H EHIQCHA BIQ NI =IH=FO>? CN 7Ib81pHNE;R0O AP M CAEHG B>CEEVCH-N NF
Q:M CHCNC:;N?> CH %N Q:M MN;LN?> QB?H <IOF>?L <?A;H NI MFIQ >
E;67=:;5= KOIN?> <S .ONB $IF>MQILNB CHCNC;NIL I@ f MMI=C;N?M .?;>C
BNNJM ;MMI=C;N?L?;>?LM =91MM22MMN=3kGL
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f<IOF>?Lg %N ;FMI M=LONCHCM?M ,LC=?gM ?RJ?LC?H=? 1@ NB? Jl
i LNQILE ;H> CANM)BCEBHCM H?P2ZBO@EEHREBB23>CHA =IHNCHOOG @C
<IIE ;H> NB?M? =B;JN?LM ;L? ;FF @QILGM 1@ QLCINTHHA?NB ;Q;8J?L;N
;H> >?2M=LC<? ;FP>;INC=MM NB? L?F;NCIHMBCJM <?NQ??H NB?G Q@
NINB;NEI@®@7=;B= f<IOF>?Lg NI QBC=B;€EN=-CoM ;NIC;>2=B?P@ QLCNCHA ;<I
;LG;ECHA JLI=?MM @I=OMCHA IH NB? L?F;NCIHMBCJ <?NQ??H NB~
I<D?=N f<IOF>?Lg ,LC=?gM BCABFS >?N;CHAP@>RBM I >IZ=N MIMC JN X |
?RJ?LC?H=? CM ;N I>>M QCNB NB? @;=NO;F MCGJFC=CNS |@ NB? (
J;=ECHA N;J? IHNI CNM?F@ =L?;NCHA ; MJB?L? )S QLCNCHA ;<IC
<??H ;H CHN?HNCIH;F G?;HM NGB CRIPC @ZHSHPS LB®>G=AP;ACHA NB?

L?=IL>CHA ;H> ;H;FSMCM |@ ; F;LA? KO;HNCNS @ MBILN OHL?J?;

)S OM? 1@ QLCNCHA CH GS ;LNCMNC= NLC;F I@ #0) =I>CHA ;M >C
CM P?LS >C@@?+£?HW, @LIGNBIQ;=NC=?M B;P? ?GJFIS?> N?RN ;M ; |
MO=B ;M LN (JHAO;A? I@GNL ?PRHASQF~R? NB? H;G? 1@ ;H ;LNCMNC= .
J;LNH?LMBCJ Q;M MN;LN?> CH CH IP?HNLS 'HAF;H> <S ;LNC
;CH<LC»E82B;?F ;F>QCH ;H> $LIG> $ONL?FF M?P?L;F INB?L
=IHNLC<ONILM DICH?> NBB;|AHCOM HEEUMPKHAIM?IB 'IMONB % ;H
ON@ILNB ;H> )?F .;GM>?H O0B? ;=NCPCNC?M I@ LN (;HAO;A? NE
s LNQILEEMNOL?M ;H> JUOEBNMMCIHG ;CH JO<FCMB?> IDNJON NB? D
"3@9G39QILE?> CH NB? ;L?;M NB;N B;> <??H IJ?H?> OJ <S NB? =IH
l@ NB? M CH=FO>CHA>RBMMTHBHNB 20@BCEMN =B;IJN?L

0B? OMNR?IRN LN (;HAO;A? Q;M FCHE?> NI ; E?S JLCH=CJF? NB;N
NB;N ;LN JLID?=NM GCABN <? =L?;N?XQ€8B JIERHALMNBCR?, ML, MI=C
CHN?FF?=NO;F L?KOCL?G?HN MI NB;N NB? QILE d22>2NDM=BLMCP? ;
=IH=?JNOMB? IONJON I@ LN (;HAO;A? B;M <??H ?RN?HMCP? <ON I

d7b8 M NB? MJB?L? ALIQM F;LA?L CN <?=IG?M GIL? >C@@C=0FN NI G;|
=IH>CNCIH I@ NB? NBCHA 0l MIG? >?AL?? NBCM CM DOMN :H CMMO? 1@
G;N?LC;FM ON NB? GCM@CN |@ NB? NBE;MCBRL?BQ2APM NBNNN 2> CH>@ ? |
GIG?HNM >C@@°?L?HN ;MJ?=NM |@ NB? JLI=?MM MFCJ CH ;H> ION |@ ?:;M
CM F;LA? NB? MOL@:;=? CM GIL? ;UJN @IL NB? ;JJFC=;NCIH |@ NB? N;J? <
SC@@C=QRPNMNI;EMNQ NB? N;J? NIFCT;;d2N@EIT&85= CH );=F?1>
‘H> $IF>LC>A?, @>M29 *:DAG9: DF

DF3@9GIPM JO<FCMB?> <?NQ??H H >

d LN (;HAO;A? 7b8 M?LP?> ;M ;H CHNBFNI?3Q DM 2;NB; I® BI,& >FBCGG;ACH
=B;HA? CH NB? JLI@?MMCIH ;H> JIMCNCIH 1@ ;LN NB;N NB? =IH=?JNO;F ;
NB? F;N? MCRNC?M ;H>BUFSVM2PREMNCH MfeL N (;HAO;A? ,IHNM> (;H>M=
@ CG ;DKCP?I@ACBIG=;Al ,L?MM &IOLH;RALCHAE HI

"IL NB? ALIOJ LN (;7HAO;A? dCH>CPC>0;FCNS ;H> ;ONBILMBCJ Q?L? F
M JIN?HNC;FFS CHBC<CNCHA NI NB? JOLMOCN |@ NB?M? JLID?=NMe % <(



NB? =IL? |l@ ;FF NB? ALIORgQICHENEBP CNIOWM?H QILE?> J;LNC=0OF;LFS
NL;>CNCIH 1@ J;CHNCHA O0B?S QLIN? NRRNNMM?PFIONHCKNBA?JI@CHNTIH?A
f=B;FF?HA? NB? =;J;=CNC?M |@ J;CHNCHA NB;NBOMN2ZRINWS?> <S N
NB?GM?FP?M Q?L? JL?M?HN?> ;M J;CHNCHAM JLCHN?> IL J;CHN?:
MOJJILNM T@N?H OH>?L AF; MM MI=3CGH@TNGINB?CNBMN; NBWMH;JLIJIN
Q?L? HIN MCGJFS ; @ILG |@ J;CHNCMIAA@CNBRKEB>MDF 3@6 &3;@F;
GDF:7D EE3KE A@ DP?MF@@&BAMNgM QLCNCHA CH NBL?? MO<=;|
QLCNCHA ;M >I=0G?HN;LS ;==1GJ;HCG?HN NI ;LN JL;=NC=? ;H> ;LN
i H> QLCNCHA JLI>0=?> ;JJLI;=B?> ;HS B;IH=QCCNEHM NBNN @ILG
?MM?HNC;F ?F?G?HN @ NB? JLI=?MM ;M >CMJF;S?> CH NB? MNO>
HIN 2RCMN CH ; =IGJF?G?HN;LS L?F;NCIHMBCJ NI ;HS |@ NB? INB?
CHN?AL;F J;,LN %N CM HIN FCN?L;NOL? %N CM NI <? =IH=?2CP?> ;N\
@1G LN (;HAO;A?gM OM? 1@ N?RN 0B? QILEM NB;N CHPIFP?> N?I
>?G;H>?> ; =LCNC=;F L?;>CHA @LIG NB? PC?Q?L ;H> NB? J;LNC=C
=?HNL;F NI NB?CL ?RBC<CN?> ;LNQILEM NBLIOABIONS3BCF? NB? =
QLCNCHA CNM JLCG;LS JOLJIM? B;M <??H NI @ILG ; MOJJILN @IL
?RNL;=N?> PEKSNBR?FEIBFPTHA |@ NB? ?RIJ?LCG?HN @C?F> HIN?M OE
?H;<F?>; @ILG |@ >CMNCFF;NCIH %N CM >I=0G?HN;NCIH ;H> CN

%H fOB? ,LIKF?G @ I=OG?HNCHA "CH? LNLCNOCOWE RIMNNCHAM, LI=?M N
.?<?==; "ILNHOG ;H> BLCM /GCNB MOGG;LCM? P;LCIOM L?M?;L=B

M NB;N CHP?MNCA;N?> NB? L?F;NCIHMBCJ <G NEX*PA4 BP?Q/MPO;F ;LN
i =NCPEINE?M ;MBC@N CH =IHN?GJIL@ULI GLINBRNICMNM=GME ABN >I1=0G?H
I:K;H>AI QCNBLIQCHA ?GJIBLMCMOIFH;NCHA ;H> OH>?LMN;H>CHA NB?Y

M JL?PCIOMFS MN;N?> % B;P? HIN ;>>L?MM?> ;HS JIFCNC=;F ;MJ?=N C
NBCM JICHN NI CFFOMNL;N? ; E?S OH>?LFSCHA L?;MIH @IL LN (;HAO;A

%<C>

"IL ?R;GJF? CH NBRP GE>QCH;GHW>?2H G;>?AEB39MELC?M |I@ QILEM NB;N
NB?S MCNO;N?> QCNBCH NB? A?HL? 1@ F;H>M=;J? J;CHNCHA QBC=B CH=
F;H>M=;3J? J;,CHNCHA NB;N IHFS ?P?L ?RCMN?> CH NBAREEG9AXCH;NCIH |@ |
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