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GTU_X bY 6bagXagf
ĹŌňĮĞ ŊĭĢļŇŕ ē ĔĺĔķŕňĮň o ŒļķŌĹĢ (� � Į� ĔŅŇĮķ %#$+

ĔŇŊĮĞķĢň
Ɓ =b[a @ŌĺĮŘ� GeTafYbe`Tg\ba Tg g[X @TeZ\af bY GbaT_\gl- FVe\TU\a¿f

FXiXag[ C\Tab FbaTgT� Bc! )'
Ƃƈ J\__\T` JĔŊňļĺ� C[\_\ccX WX I\gel� ?Xi\ UXa :Xef[ba� TaW g[X 6bafbaTag

J[b_X GbaX

ĔĺĔķŕŊĮĞĔķ ŒĮĪĺĢŊŊĢ
ƅƇ FVbgg @ŌŇŅĭŕ� 4 EX`Te^TU_X Aba 7hc_\VTg\ba bY FgeXggb \a =!F! 5TV[¿f

¼G[X 4eg bY 9hZhX½
ƈƁ @TaYeXW ;Xe`Taa FĞĭĹĮġ� Ba g[X Ce\aaXe FV[X`T TaW <gf AT`X

ĝļļĶ ŇĢŒĮĢœň
Ɖƀ G[b`Tf 6ĭŇĮňŊĢĺňĢĺ� EXi\Xj bY ATg[T_\X @X\W[bY� 4_XkTaWeX

ug\XaaX 6[bebaf 4^^beW_X[eX- >bamXcgX� DhX__Xa� IXeUeX\ghaZ
ƉƇ FXg[ @ļĺĔĭĔĺ� EXi\Xj bY FgXiXa ITaWX @bbegX_X� G[X Eb`Tag\V

BiXegheX TaW @hf\VT_ 9be` Yeb` Ebff\a\ gb JTZaXe
ƁƀƄ J\__\T` B¿;ĔŇĔ� EXi\Xj bY 7Ti\W 5TeW FV[jTem TaW E\V[TeW
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ĞļķļŅĭļĺ

@hf\V G[Xbel � 4aT_lf\f �@G4�
<agXeaTg\baT_ =bheaT_ bY g[X 7hgV[ 9_X`\f[ FbV\Xgl Ybe @hf\V G[Xbel
ŒļķŌĹĢ (� ĺŌĹĝĢŇ $� ĔŅŇĮķ %#$+

ĢġĮŊļŇň
C\XgXe 5XeZ� �Ha\iXef\gl bY ?XhiXa�� ATg[Ta =b[a @Teg\a �Ha\iXef\gl bY @\V[\ZTa��
@Te^hf AXhj\eg[ �uVb_X cb_lgXV[a\dhX Y�W�eT_X WX ?ThfTaaX�

ĔġŒĮňļŇŕ ĝļĔŇġ
7Ti\W 5eTV^Xgg �@V:\__ Ha\iXef\gl�
ITf\_\ 5lebf �Abeg[jXfgXea Ha\iXef\gl�
@Te^ 7X_TXeX �Ha\iXef\gl bY ?XhiXa�
9X_\k 7\XeZTegXa �FV[b_T 6Tagbeh` 5Tf\_\Xaf\f�
=h_\Ta ;begba �7he[T` Ha\iXef\gl�
;Xael >_h`cXa[bhjXe �8Tfg`Ta FV[bb_ bY @hf\V�
=b[a >bf_bif^l �6bafXeiTgbel bY 4`fgXeWT`�
6[e\fg\Ta ?X\g`X\e �BkYbeW Ha\iXef\gl�

7TahgT @\e^T �Ha\iXef\gl bY Fbhg[T`cgba�
G[b`Tf Ab__ �8fVb_T FhcXe\be WX @hf\VT WX 6TgT_halT�
4_XkTaWXe EX[W\aZ �;TeiTeW Ha\iXef\gl�
@\V[\X_ FV[h\]Xe �6bafXeiTgbel bY 4`fgXeWT`�
?The\ Fhhec|| �F\UX_\hf 4VTWX`l�
6[e\fg\Ta G[beTh �CbgfWT` Ha\iXef\gl�
5TeUTeT G\ghf �Ha\iXef\gl bY 4`fgXeWT`�

@hf\V G[Xbel � 4aT_lf\f �@G4� \f T cXXe eXi\XjXW \agXeaTg\baT_ ]bheaT_ YbVhf\aZ ba eXVXag WXiX_bc`Xagf \a `hf\V
g[Xbel TaW TaT_lf\f! <g TccXTef gj\VX T lXTe �\a 4ce\_ TaW BVgbUXe� Tf Ta ba_\aX ]bheaT_ j\g[ T ce\ag XW\g\ba! @G4 gT^Xf
T fcXV\T_ \agXeXfg \a g[X \agXec_Tl UXgjXXa g[Xbel TaW TaT_lf\f� Tf jX__ Tf \a g[X \agXeTVg\ba UXgjXXa 8hebcXTa TaW
Abeg[ 4`Xe\VTa fV[b_Tef[\c! BcXa gb T j\WX iTe\Xgl bY eXcXegb\eXf� TccebTV[Xf� TaW `Xg[bWb_bZ\Xf� g[X ]bheaT_ T\`f
gb fg\`h_TgX W\T_bZhX UXgjXXa W\iXefX geTW\g\baf j\g[\a g[X ÈX_W!
@G4 \f g[X bðV\T_ ]bheaT_ bY g[X 7hgV[ 9_X`\f[ FbV\Xgl Ybe @hf\V G[Xbel �IXeXa\Z\aZ ibbe @hm\X^g[Xbe\X�! <g \f g[X
fhVVXffbe gb g[X 7hgV[ =bheaT_ bY @hf\V G[Xbel NG\]WfV[e\Yg ibbe @hm\X^g[Xbe\X �9bhaW\aZ 8W\gbef- 5TeUTeT 5_X\] � ;Xa^
5beZWbeí�P!

ĢġĮŊļŇĮĔķ ĔġġŇĢňň
@hf\V G[Xbel TaW 4aT_lf\f
?XhiXa Ha\iXef\gl CeXff
@\aWXeUebXWXeffgeTTg '
&### ?XhiXa
5X_Z\h`
X`T\_- `gT3_hc!UX
8W\gbe\T_ Zh\WX_\aXf- `gT]bheaT_!UX

ĔġĹĮĺĮňŊŇĔŊĮļĺ Ĕĺġ ňŌĝňĞŇĮŅŊĮļĺ
?XhiXa Ha\iXef\gl CeXff
@\aWXeUebXWXeffgeTTg '
&### ?XhiXa
5X_Z\h`
gX_- �&% $) &% (& '(
YTk- �&% $) &% (& (%
X`T\_- beWXef3_hc!UX

Ba_\aX ]bheaT_ j\g[ T ce\ag XW\g\ba
5\TaahT__l �4ce\_"BVgbUXe�
Ce\ag Įňňĺ- %%,( (,$*
Ba_\aX Įňňĺ- %%,( (,%(
Ba_\aX TiT\_TU_X i\T \aZXagTVbaaXVg!Vb`

9be `beX \aYbe`Tg\ba� i\f\g g[X jXUf\gX jjj!`gT]bheaT_!UX

� ?XhiXa Ha\iXef\gl CeXff " @hf\V G[Xbel � 4aT_lf\f
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5bb^ EXi\Xjf

4UfgeTVg
ATg[T_\X @X\W[bY! 4_XkTaWeX ug\XaaX 6[bebaf 4^^beW_X[eX- >bamXcgX� DhX__Xa� IXeUeX\ghaZ! B_`f-
;\_WXf[X\`� %#$)! <F5A ,*+ &' +* $(&', #! %+% cc! Å&,!+#!

FgXiXa ITaWX @bbegX_X! G[X Eb`Tag\V BiXegheX TaW @hf\VT_ 9be` Yeb` Ebff\a\ gb JTZaXe!
6T`Ue\WZX- 6T`Ue\WZX Ha\iXef\gl CeXff� %#$*! <F5A ,*+ $$ #* $)&$, (! &#% cc! �)'!,,!

7Ti\W 5TeW FV[jTem TaW E\V[TeW 6b[a� XWf! 7Ti\W ?Xj\a¿f @beZXaZeh�- GXkg� 6bagXkg�
6b``XagTel! BkYbeW FghW\Xf \a @hf\V G[Xbel! AXj Lbe^ TaW BkYbeW- BkYbeW Ha\iXef\gl
CeXff� %#$(! <F5A ,*+ #$ ,,+ ''*+ ' \k � %#) cc! �((!##!

>XljbeWf
6[beba� 9�g\f� gbaT_\gl� ET`XTh� [Te`ba\V g[Xbel� biXegheX� fbaTgT Ybe`� ZeTaW fbaTg\aT�
Ybe`Xa_X[eX� fbaTgT WXYbe`Tg\ba� TaT_lf\f� `Xg[bWb_bZl� c[Xab`Xab_bZl� FV[hUXeg

ĹŌňĮĞ ŊĭĢļŇŕ � ĔĺĔķŕňĮň
<agXeaTg\baT_ =bheaT_ bY g[X 7hgV[ 9_X`\f[ FbV\Xgl Ybe @hf\V G[Xbel

ŒļķŌĹĢ (� � Į� ĔŅŇĮķ %#$+� ,#º$$'
Ubb^ eXi\Xjf � G[b`Tf 6[e\fgXafXa� FXg[ @baT[Ta�

J\__\T` B¿;TeT� TaW ?XhiXa Ha\iXef\gl CeXff
[ggcf-""Wb\!beZ"$#!$$$$)"@G4!(!$!(
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5TeW FV[jTem TaW 6b[a º 7Ti\W ?Xj\a¿f @beZXaZeh� ĝļļĶ ŇĢŒĮĢœ ĝŕ œĮķķĮĔĹ ļ¿ĭĔŇĔ

ĹŌňĮĞ ŊĭĢļŇŕ � ĔĺĔķŕňĮň o ŒļķŌĹĢ (� � Į� ĔŅŇĮķ %#$+ o $#'º$$' $#'
� J\__\T` B¿;TeT TaW ?XhiXa Ha\iXef\gl CeXff o [ggcf-""Wb\!beZ"$#!$$$$)"@G4!(!$!(

7Ti\W 5ĔŇġ FĞĭœĔŇŘ TaW E\V[TeW 6ļĭĺ� XWf!�
7Ti\W ?Xj\a¿f @beZXaZeh�- GXkg� 6bagXkg� 6b``XagTel

BkYbeW FghW\Xf \a @hf\V G[Xbel! AXj Lbe^ TaW BkYbeW- BkYbeW

Ha\iXef\gl CeXff� %#$(! <F5A ,*+ #$ ,,+ ''*+ '! \k � %#) cc! �((!##!

G[X ge\V^ \f gb [XTe T__ bY g[\f Tg baVX

7Ti\W ?Xj\a¿f hachU_\f[XW XffTl ba 9eTam FV[hUXeg¿f fbaZ ¼@beZXaZeh�½ �Yeb` 7\X fV[�aX
@�__Xe\a� 7! *,(� \f _\^X_l g[X `bfg YT`bhf \gX` \a [\f ATV[_Tff Tg g[X ?\UeTel bY 6baZeXff!ƣ
Je\ggXa \a CTe\f \a $,*'� hfXW Ul ?Xj\a \a [\f ZeTWhTgX gXTV[\aZ� TaW fhUfXdhXag_l
V\eVh_TgXW T`baZ fV[b_Tef TaW fghWXagf� g[X XffTl \f baX bY VbagX`cbeTel `hf\V g[Xbel¿f
UXfg ^abja Uhg _XTfg eXTW WbVh`Xagf! 4f ATg[Ta @Teg\a [Tf abgXW� eXYXeXaVXf gb Ubg[
g[X hachU_\f[XW XffTl TaW Tg _XTfg baX chU_\V ceXfXagTg\ba bY \g \a g[X XTe_l $,+#f TccXTe
ÉXXg\aZ_l TVebff Ybegl lXTef bY YbbgabgXf.Ƥ g[X VbagXagf bY g[X WbVh`Xag� [bjXiXe� jXeX
TiT\_TU_X ba_l gb g[bfX \a g[X ^abj! G[X chU_\VTg\ba bY 7Ti\W ?Xj\a¿f @beZXaZeh�- GXkg�
6bagXkg� 6b``XagTel `T^Xf g[X XffTl j\WX_l TiT\_TU_X Ybe fghWl TaW Vbag\ahXf ?Xj\a¿f
eTc\W VTaba\mTg\ba abg ba_l Tf T `T]be ÈZheX \a VbagX`cbeTel g[Xbel� Uhg Tf Ta \`cbegTag
gbhV[fgbaX \a \gf fg\__ haYb_W\aZ [\fgbel!ƥ 8W\gXW Ul 7Ti\W 5TeW FV[jTem �j[b bcXaf g[X
ib_h`X Ul eXVbhag\aZ [\f bja TVdh\f\g\ba bY T `\`XbZeTc[ bY @beZXaZeh� \a g[X $,+#f�
TaW E\V[TeW 6b[a� 7Ti\W ?Xj\a¿f @beZXaZeh� Vb`U\aXf g[X gXkg bY ?Xj\a¿f $,*' XffTl j\g[ T
f[beg Ve\g\VT_ \agebWhVg\ba� Ta TccXaW\k VbagT\a\aZ eX_XiTag VbeeXfcbaWXaVX� TaW T ge\b bY
XffTlf Ul 5e\Ta >TaX� ;Xael >_h`cXa[bhjXe� TaW 6b[a [\`fX_Y g[Tg eXfcbaW gb TaW
VbagXkghT_\mX g[X g\g_X XffTl!

LXg WXfc\gX g[X TggXag\ba _Ti\f[XW hcba g[X gXkg Ul T dhTegXg bY W\fg\aZh\f[XW fV[b_Tef�
Ubg[ >TaX TaW >_h`cXa[bhjXe bcXa g[X\e Vb``XagTe\Xf j\g[ dhXfg\baf g[Tg Xi\aVX T
VXegT\a f^Xcg\V\f`� j[\V[ `\Z[g UX XV[bXW Ul fb`X VbagX`cbeTel eXTWXef bY @beZXaZeh�-

Ɓ < j\__ Yb__bj 5TeW FV[jTem TaW 6b[a¿f ceTVg\VX bY eXYXee\aZ gb FV[hUXeg¿f fbaZ \gfX_Y \a dhbgTg\ba `Te^f� TaW ?Xj\a¿f
XffTl TUbhg g[Tg fbaZ \a \gT_\Vf!

Ƃ ATg[Ta =b[a @Teg\a� ¼@beZXaZeh��½@hf\V G[Xbel TaW 4aT_lf\f $"$º% �%#$'�� $'$º'%� [ggcf-""Wb\!beZ"$#!$$$$)"@G4!$!+!
ƃ FXX� T`baZ bg[Xef� FgXiXa E\aZf� eXi\Xj bY 7Ti\W ?Xj\a� :XaXeT_\mXW @hf\VT_ <agXeiT_f TaW GeTafYbe`Tg\baf- @hf\VT_ 9be`

TaW GeTafYbe`Tg\baf �BkYbeW Ha\iXef\gl CeXff� %##*�. ?Xj\a� @hf\VT_ 9be` TaW GeTafYbe`Tg\ba- 9bhe 4aT_lg\V 8ffTlf �BkYbeW
Ha\iXef\gl CeXff� %##*�. TaW ?Xj\a� FghW\Xf \a @hf\V j\g[ GXkg �BkYbeW Ha\iXef\gl CeXff� %##)�� =bheaT_ bY @hf\V G[Xbel
(#"$ �%##)�� $$$º%*� [ggcf-""Wb\!beZ"$#!$%$("##%%%,#, %##+ #$#. ;Xael >_h`cXa[bhjXe� ¼<a BeWXe gb FgTl 4f_XXc Tf
BUfXeiXef- G[X ATgheX TaW Be\Z\af bY 4ag\ 6TegXf\Ta\f` \a ?Xj\a¿f :XaXeT_\mXW @hf\VT_ <agXeiT_f TaW GeTafYbe`Tg\baf�½
@hf\V G[Xbel FcXVgeh` %+"% �%##)�� %**º+,� [ggcf-""Wb\!beZ"$#!$(%("`gf!%##)!%+!%!%**. =h_\Ta ;bb^� ¼7Ti\W ?Xj\a
TaW g[X 6b`c_Xk\gl bY g[X 5XThg\Yh_�½ <ag�ZeT_ %$ �%##*�� $((º,#. 5e\Ta >TaX� ¼8kVTiTg\aZ ?Xj\a¿f C[Xab`Xab_bZl�½
@hf\V G[Xbel FcXVgeh` &&"$ �%#$$�� %*º&)� [ggcf-""Wb\!beZ"$#!$(%("`gf!%#$$!&&!$!%*. TaW @TelT` @bf[TiXe� ¼GX_bf TaW
GX`cbeT_\gl- C[Xab`Xab_bZl TaW g[X 8kcXe\XaVX bY G\`X \a ?Xj\a¿f FghWl bY CXeVXcg\ba�½ =bheaT_ bY g[X 4`Xe\VTa
@hf\Vb_bZ\VT_ FbV\Xgl )("$ �%#$%�� $*,º%$'!
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5TeW FV[jTem TaW 6b[a º 7Ti\W ?Xj\a¿f @beZXaZeh� ĝļļĶ ŇĢŒĮĢœ ĝŕ œĮķķĮĔĹ ļ¿ĭĔŇĔ

ĹŌňĮĞ ŊĭĢļŇŕ � ĔĺĔķŕňĮň o ŒļķŌĹĢ (� � Į� ĔŅŇĮķ %#$+ $#(

¼J[l f[bh_W jX UX \agXeXfgXW \a Ta XffTl g[Tg ?Xj\a [\`fX_Y W\W abg Ubg[Xe gb chU_\f[2½
Tf^f >TaX �$&%�. >_h`cXa[bhjXe jbaWXef� ¼N7PbXf \g [TiX Talg[\aZ gb gXTV[ hf gbWTl2½
�$+#�! J[\_X 6b[a WbXf abg Tf^ g[\f dhXfg\ba W\eXVg_l� Ubg[ [\f XffTl TaW g[X iXel Xk\fgXaVX
bY g[X @beZXaZeh� chU_\VTg\ba \`c_\V\g_l TWW [\f ib\VX gb g[X V[behf g[Tg X`XeZXf Yeb` g[X
ib_h`X- lXf� g[XeX \f `hV[ gb UX _XTeaXW! @beZXaZeh�¿f f\Za\ÈVTaVX eXib_iXf ce\`Te\_l
TebhaW ?Xj\a¿f W\fg\aVg\ba UXgjXXa g[Xbel TaW TaT_lf\f �TaW g[X eX_Tg\baf[\c UXgjXXa g[X
gjb�� g[X eX_Tg\baf[\c UXgjXXa @beZXaZeh� TaW ?Xj\a¿f bg[Xe je\g\aZf� TaW g[X `bWX_ g[X
XffTl bíXef Ybe g[X W\fV\c_\aX bY `hf\V g[Xbel \gfX_Y!

@beZXaZeh� jTf `XTag gb UX g[X Èefg V[TcgXe bY T Ubb^ gXagTg\iX_l g\g_XW 9bhe FV[hUXeg
FbaZf- 4aT_lg\V FghW\Xf Tg Ta <agebWhVgbel ?XiX_! <g jbh_W [TiX UXXa Yb__bjXW Ul geXTg`Xagf bY
¼<[e 5\_W½ �Yeb` FV[jTaXaZXfTaZ� 7! ,(*� ¼4hY WX` 9_hffX�½ TaW ¼8\afT`^X\g½ �Ubg[ Yeb`
J\agXeeX\fX� 7! ,$$�!Ʀ ?Xj\a¿f ¼4hY WX` 9_hffX½ TaT_lf\f fTj ce\ag \a g[X XTe_l $,+#f� j[\_X
¼<[e 5\_W½ jTf chU_\f[XW \a g[X cbfg[h`bhf FghW\Xf \a @hf\V j\g[ GXkg �%##)�! G[XeX \f ab
Xi\WXaVX g[Tg ?Xj\a XiXe UXZTa g[X V[TcgXe ba ¼8\afT`^X\g�½ g[bhZ[ [\f TeV[\iXf \aW\VTgX
g[Tg j[Xa [X gThZ[g g[X fbaZ� [X Tf^XW fghWXagf gb je\gX Ta XffTl Xag\g_XW ¼<`TZXf bY
FgTf\f TaW 6[TaZX \a 8\afT`^X\g�½ j[\V[ `Tl \aW\VTgX g[X W\eXVg\ba bY [\f \agXeXfg \a g[X
c\XVX!Ƨ

<a ceXfXag\aZ @beZXaZeh� gb T VbagX`cbeTel ThW\XaVX� 5TeW FV[jTem TaW 6b[a [TiX
X`c_blXW T _\Z[g XW\gbe\T_ gbhV[� T__bj\aZ ?Xj\a¿f jbeWf gb fgTaW ba g[X\e bja Tf `hV[
Tf cbff\U_X! LXg� \Y g[X XffTl \f gb Xk\fg Tf T c\XVX bY `hf\V g[Xbel \a \gf bja e\Z[g»Tf \gf
Vb``XagTgbef� jX j\__ fXX� TeZhX \g f[bh_W»g[X XW\gbe\T_ Vbage\Uhg\baf TeX YTe gbb fcTefX!
G[X gXkg \f e\WW_XW g[ebhZ[bhg j\g[ Teg\YTVgf bY g[X XffTl¿f be\Z\aT_ fgTghf Tf g[X Èefg
V[TcgXe bY T Ubb^! ITe\bhf eXYXeXaVXf gb _TgXe V[TcgXef be TWW\g\baT_ fbaZf TeX \aabVXag
XabhZ[! ?Xj\a¿f eXYXeXaVXf gb T ¼fXdhX_½ �%(� (+� TaW $$'�� [bjXiXe� TeX _Xff V_XTe- WbXf [X
`XTa Ta \agXaWXW _TgXe V[TcgXe be fb`X fXVg\ba _TgXe \a @beZXaZeh� \gfX_Y �Tf [X fXX`f gb
`XTa ba c! %(�2 G[X XW\gbef bíXe ab \agXeceXgTg\ba! 4aW j[\_X g[X glcbf \a ?Xj\a¿f be\Z\aT_
[TiX UXXa ÈkXW� T YXj Tj^jTeW c[eTfXf f_\c g[ebhZ[ haVbeeXVgXW �%'� *+�� Tf Wb fb`X
haV_XTe WXfVe\cg\baf �j[Tg� Ybe XkT`c_X� WbXf ?Xj\a `XTa Ul ¼g[X e[lg[`\V XkYb_\Tg\ba
bY g[X U `bg\Y½ ba c! &%2�! @bfg bY g[X ib_h`X¿f f`T__ [TaWYh_ bY YbbgabgXf eX`\aW g[X
eXTWXe bY glcbZeTc[\V \ffhXf V_Te\ÈXW \a g[X \agebWhVg\ba. ba_l gjb Xkc_TaTgbel YbbgabgXf

Ƅ FXX ?Xj\a� _XggXe gb B_\iXe AX\Z[Ubhe� $% =h_l $,*' �5bk '%� 9b_WXef &º)� 7Ti\W ?Xj\a CTcXef� @hf\V 7\i\f\ba� ?\UeTel
bY 6baZeXff� JTf[\aZgba� 76�!

ƅ FXX ¼4hY WX` 9_hffX- <`TZX TaW 5TV^ZebhaW \a T FV[hUXeg FbaZ�½ $,g[ 6Xaghel @hf\V )"$ �$,+%�� '*º(,� [ggcf-""Wb\
!beZ"$#!%&#*"*')%&$. TaW FghW\Xf \a @hf\V j\g[ GXkg �AXj Lbe^ TaW BkYbeW- BkYbeW Ha\iXef\gl CeXff� %##)�� $&(º',�
[ggcf-""Wb\!beZ"$#!$#,&"TVcebY-bfb",*+#$,($+%#++!##$!###$! ?Xj\a T_fb ceXfXagXW ba ¼4hY WX` 9_hffX½ Tg g[X $,+$
`XXg\aZ bY g[X FbV\Xgl Ybe @hf\V G[Xbel \a ?bf 4aZX_Xf! ;X je\gXf \a [\f $# =haX $,*' _XggXe gb AX\Z[Ubhe g[Tg [X
UXZTa je\g\aZ ¼<[e 5\_W½ XiXa Tf [X jTf glc\aZ hc [\f @beZXaZeh� `TahfVe\cg �7Ti\W ?Xj\a CTcXef� 5bk '%� 9b_WXef
&º)�! Ba ¼8\afT`^X\g½ \a ?Xj\a¿f gXTV[\aZ� fXX 7Ti\W ?Xj\a CTcXef� 5bk %'� 9b_WXe $% TaW 5bk %(� 9b_WXe $!
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�cc! $#) TaW $$#�� j[\V[ V_Te\Yl ?Xj\a¿f abgTg\ba Ybe [lcXe`XgXe� TggX`cg gb TWW VbagXkg be
\agXeceXgTg\ba j\g[\a g[X UbWl bY ?Xj\a¿f gXkg!ƨ

G[X @beZXaZeh� glcXfVe\cg Vb`U\aXf [TaW WeTja W\TZeT`f �fhV[ Tf g[X `Xge\V bhg_\aX
bY @�__Xe¿f gXkg ba c! %+ bY g[X XW\g\ba� TaW g[X XkgXaf\iX gTU_X ba c! &$� j\g[ WbmXaf bY
abgTgXW XkT`c_Xf! <a g[X be\Z\aT_� g[XfX TeX `bfg_l Vbaf\ZaXW gb Ta TccXaW\k TaW eXYXeeXW
gb Ul ah`UXe! :\iXa g[X WXaf\gl bY ?Xj\a¿f XkT`c_Xf TaW g[X\e \agXZeTg\ba j\g[\a g[X
gXkg �j\g[ fa\ccXgf bY abgTg\ba bYgXa TccXTe\aZ e\Z[g \a g[X `\WW_X bY fXagXaVXf�� g[X
XkcXe\XaVX bY eXTW\aZ g[X glcXfVe\cg \f T YehfgeTg\aZ beWXT_ bY É\cc\aZ cTZXf �j[Xg[Xe
TaT_bZ be W\Z\gT_� UTV^ TaW Ybeg[! 5TeW FV[jTem TaW 6b[a [TiX eXfgbeXW g[XfX XkT`c_Xf gb
g[X `T\a gXkg� f\`c_\Yl\aZ g[X abgTg\ba [XTil cTffTZXf TaW YTV\_\gTg\aZ g[X ÉhXag eXTW\aZ
XkcXe\XaVX g[Tg ?Xj\a \agXaWXW! J[\_X `Tal bY g[X XkT`c_Xf TeX jX__ \agXZeTgXW� fXiXeT_
fhíXe Yeb` f\m\aZ \ffhXf- fb`X cTZXf �fhV[ Tf ')º'* TaW +)� YXTgheX eX_TgXW W\TZeT`f
ceXfXagXW Tg eTW\VT__l W\íXeXag f\mXf� j[\_X bg[Xef �)$ TaW $'&� eXaWXe Ue\XY YeTZ`Xagf bY
ib\VX _XTW\aZ Vb`\VT__l _TeZX! <a g[X `bfg XZeXZ\bhf VTfX� T ÈZheX ba cTZX )+ [Tf UXXa
`TWX T_`bfg haeXTWTU_l f`T__ \a beWXe gb Èg j\g[\a T _\aX bY gXkg!

4f\WX Yeb` T f\aZ_X bec[TaXW VTcg\ba �¼$! <agebWhVg\ba TaW CeX_\`\aTel EX`Te^f½ ba
c! $&�� @beZXaZeh� _TV^f VbaiXag\baT_ f\Zacbfgf be fXVg\ba W\i\f\baf� TaW g[X XW\gbef bíXe
ab fcXV\ÈV cTg[f g[ebhZ[ g[X fceTj_\aZ gXkg! < jbh_W WX_\aXTgX g[X XffTl¿f ce\`Tel gbc\Vf
Tf f[bja \a GTU_X $� UX_bj!

4f g[\f gTU_X f[bjf� @beZXaZeh� `Tl UX ebhZ[_l W\i\WXW \agb gjb [T_iXf! <a g[X Èefg�
?Xj\a _Tlf bhg `hV[ bY [\f Xi\WXaVX- [X eXTWf g[X fbaZ¿f gXkg V_bfX_l� jX\Z[f g[X cbXg\V TaW
`hf\VT_ YTVgbef g[Tg cb\ag gbjTeW \agXeceXg\aZ g[X fbaZ \a X\g[Xe gjb cTegf be g[eXX� TaW
cTefXf g[X ¼cXe\cTgXg\V½ [Te`ba\Xf bY g[X cebi\f\baT__l \WXag\ÈXW 5 c[eTfX! G[X fXVbaW
[T_Y \aV_hWXf T ghgbe\T_ ba ?Xj\a¿f bja `Xg[bW bY eXWhVg\iX f^XgV[\aZ� Ta TaT_lf\f bY
e[lg[`\V TaW `Xge\V \ffhXf� TaW T gbb Ue\XY fXg bY VbaV_hW\aZ eX`Te^f!

4_g[bhZ[ ?Xj\a V_T\`f g[Tg @beZXaZeh� \f T\`XW Tg T ZXaXeT_ ThW\XaVX bY `hf\V\Taf
TaW `hf\V _biXef �$&�� g[X gXkg `T^Xf XkgeTbeW\aTel WX`TaWf bY \gf eXTWXef! @hV[ bY g[X
XffTl \f Xkc_\V\g_l `Xg[bWb_bZ\VT_ \a T jTl eTeX_l fXXa XiXa \a je\g\aZf Ybe fcXV\T_\fgf� gb fTl
abg[\aZ bY g[bfX c\gV[XW Ybe g[X ZXaXeT_ chU_\V! ?Xj\a¿f i\eghbf\gl X`XeZXf abg g[ebhZ[
WTmm_\aZ� eTUU\g ch__\aZ eXiX_Tg\baf� Tf \g `\Z[g Yeb` fb`X _XVgheXef be je\gXef»\aV_hW\aZ
?Xj\a [\`fX_Y \a bg[Xe VbagXkgf»Uhg \afgXTW Ul Vbag\ahbhf_l Vb`c_\VTg\aZ g[X f\ghTg\ba!
;X eTeX_l _Xgf T fgTgX`Xag fgTaW haV[T__XaZXW� abe \f [X j\__\aZ gb fhUfVe\UX cTff\iX_l gb
g[X gbb_f bY `hf\V g[Xbel TaW g[X\e eXfh_gf! 6bafgTag_l haWXe`\a\aZ g[X VXegT\agl g[Tg

Ɔ <a @beZXaZeh�� ?Xj\a hfXf ZeXTgXe g[Ta � 1 � TaW _Xff g[Ta � / � f\Zaf gb \aW\VTgX j[Xa T Z\iXa [lcXe`XTfheX [Tf
UXXa XkcTaWXW �\!X!� & 1 %� be VbageTVgXW �& / '� Yeb` g[X fbaZ¿f VbagXkghT__l Teg\Vh_TgXW abe`! ;X _TgXe hcWTgXW g[\f
abgTg\ba \a ¼4hY WX` 9_hffX�½ hf\aZ ¼& Yeb` %½ TaW ¼& Yeb` '½ gb eXceXfXag g[\f c[Xab`Xaba!
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GTU_X $- CebcbfXW fXVg\ba W\i\f\ba Ybe @beZXaZeh�

CTZXf 6bagXagf

$&º%$ <agebWhVg\ba. XkT`\aTg\ba bY gXkg¿f WeT`Tg\V TaW _le\V dhT_\g\Xf� TaW g[X
fbaZ¿f ¼ceb]XVg\ba bY f\`c_\V\gl½

%$º&' 4fcXVgf bY gjb TaW g[eXX cTeg Ybe`
&'º', 4aT_lf\f bY 5 c[eTfX �``! $%º$(�
',º(& Fh``Tel TaW eXÉXVg\baf hc gb g[\f cb\ag

(&º+% Ghgbe\T_ ba f^XgV[\aZ
+%º$#' ?TeZX fVT_X e[lg[`"`XgXe TaW g[X \`cbegTaVX bY [XTe\aZ
$#'º$%& @Xge\V XkcTaf\ba"VbageTVg\ba TaW _TeZX fVT_X fgehVgheX
$%&º$%* 9\aT_ eXÉXVg\baf ba @:¿f biXe TeV[\aZ VbafgehVg\ba� TaW eX XkT`\aTg\ba bY

g[X gXkg¿f WeT`Tg\V VbagXag

`\Z[g UX XkcXVgXW \a Ta \agebWhVgbel gXkg� ?Xj\a XkcbfXf g[X `TV[\aXel UX[\aW g[X
VhegT\a XTe_l TaW bYgXa� _Tl\aZ UTeX VXegT\a `Xg[bWf TaW Tffh`cg\baf g[Tg gbb bYgXa cTff
haXkT`\aXW! G[\f \f ceXV\fX_l \gf iT_hX Ybe VbagX`cbeTel cebYXff\baT_ eXTWXef� TaW� Tf
>_h`cXa[bhjXe TeZhXf� \gf `T]be VbeeXVg\iX \agXeiXag\ba \a g[X ÈX_W bY `hf\V g[Xbel �$+(º
+)�! 4f >_h`cXa[bhjXe T_fb TW`\gf� [bjXiXe� g[\f VbafgTag `Xg[bWb_bZ\VT_ V\eV_\aZ UTV^
T_fb [Tf g[X XíXVg bY `T^\aZ g[X gXkg fXX` ¼gXW\bhf TaW _TUbe\bhf½ gb _Xff XkcXe\XaVXW
eXTWXef �fhV[ Tf g[X haWXeZeTWhTgXf j[b` [X [Tf Tff\ZaXW gb eXTW g[X XffTl�� _\^X_l
haWXe`\a\aZ ?Xj\a¿f TggX`cgf gb eXTV[ T UebTW ThW\XaVX �$+&º+'�! 4aW j[\_X @beZXaZeh�¿f
Vbafc\eTgbe\T_ gbaX \f bYgXa \ai\g\aZ� \g \f abg T_jTlf c\gV[ cXeYXVg- ?Xj\a fb`Xg\`Xf
X`c_blf fgeTj `Xa �%* TaW ,+�� TaW [\f aXTe VbafgTag iXage\_bdh\m\aZ bY g[X eXTWXe¿f
\`TZ\aXW bU]XVg\baf �$+� %'� &&� &+� '(� +&� TaW ,,� UXVb`Xf g\e\aZ� \Y abg cTgeba\m\aZ!

?Xj\a¿f checbegXW be\XagTg\ba gbjTeW T aba XkcXeg ThW\XaVX l\X_Wf fXiXeT_ g[XbeXg\VT_
fhVVXffXf! ;\f Xkc_TaTg\ba bY E\X`Taa\Ta YhaVg\ba g[Xbel �&'º&*�� Ybe XkT`c_X� j[\V[
hfXf T V[T\a bY fhUfg\ghg\baf»Yeb` g[X ¼XkcXVgXW½ <I gb \i TaW XiXaghT__l \iż»gb Xkc_T\a
[bj eX_TgXW V[beWf VTa fgTaW Ybe baX Tabg[Xe� \f eX`Te^TU_l V_XTe TaW `T^Xf _\gg_X eXVbhefX
gb gXV[a\VT_ _TaZhTZX!Ʃ I\XjXW Yeb` T fV[b_Te_l cXefcXVg\iX� [bjXiXe� g[X TUfXaVX bY

Ƈ Gb YbeZX lXg Tabg[Xe VbaaXVg\ba j\g[ ?Xj\a¿f _TgXe je\g\aZf- Ubg[ g[X Xkc_TaTgbel cebVXff TaW g[X haWXe_l\aZ
TeZh`Xag»g[Tg YhaVg\ba g[Xbel bcXeTgXf g[ebhZ[ T fXe\Xf bY k Ybe l fhUfg\ghg\baf»TeX `hV[ g[X fT`X Tf g[X `Xg[bW
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YbbgabgXf \a fhV[ W\fVhff\baf \f W\fTccb\ag\aZ! 4f >TaX abgXf �$'$º'%�� ?Xj\a fgeXahbhf_l
Tib\Wf `Xag\ba\aZ ET`XTh TaW g[X VbaVXcg bY WbhU_X X`c_b\� je\g\aZ ba_l g[Tg ¼NgP[XfX
`TggXef [TiX UXXa \aiXfg\ZTgXW \a ZXaXeT_\gl Ul g[Xbe\fgf f\aVX g[X XTe_l X\Z[gXXag[ VXaghel�
TaW gXe`\ab_bZl [Tf UXXa WXiX_bcXW gb W\fVhff g[X`! 9be ceXfXag checbfXf� g[bhZ[� jX
aXXW abg ^abj g[X ]TeZba½ �&*�!ƪ Gb je\gX fb V_XTe_l \a Ta \agebWhVgbel `TaaXe� j\g[bhg
eXVbhefX gb ]TeZba� \f VXegT\a_l Ubg[ ceT\fXjbeg[l TaW hfXYh_ \a `hf\V g[Xbel. lXg g[X
_TV^ bY eXYXeXaVXf T_fb ceXV_hWXf eXTWXef aXj gb g[X ÈX_W Yeb` \WXag\Yl\aZ TiXahXf Ybe
Yheg[Xe fghWl� f[bh_W ?Xj\a¿f TaT_lfXf c\dhX g[X\e \agXeXfg»gb fTl abg[\aZ bY [\fgbe\VT__l
`\aWXW eXTWXef j[b `Tl UX [bc\aZ Ybe \af\Z[g \agb ?Xj\a¿f TVg\i\g\Xf \a g[X $,*#f� be [\f
XaVbhagXef j\g[ fhV[ `T]be ÈZheXf Tf ET`XTh TaW FV[Xa^Xe! 9heg[Xe`beX� ?Xj\a¿f jbefg
YT\_heXf gb W\eXVg [\f ThW\XaVX gb Yheg[Xe eXTW\aZ YXX_ _\^X T UeXTV[ bY [\f TaT_lg\VT_ Xg[\Vf-
[X Xk[begf hf gb `\fgehfg Tal \`ch_fX gb fgbc _\fgXa\aZ lXg \f T__ gbb dh\V^ gb f[hg Wbja
dhXfg\baf TUbhg VbagXkg be gb Xkc_beX g[X bc\a\baf bY bg[Xe je\gXef! ¼G[\f \f T `T]be gbc\V�
Uhg \g¿f abg \`cbegTag e\Z[g abj�½ ?Xj\a fXX`f gb fTl gbb `Tal g\`Xf! <a fhV[ VTfXf [\f
WXf\eX gb UX fgeT\Z[gYbejTeW TaW \agebWhVgbel UTV^ÈeXf!

>TaX¿f Vb``XagTel \f W\eXVg_l VbaaXVgXW gb [\f ceXi\bhf jbe^ ba ?Xj\a¿f ceb]XVg-
¼G[X @TWX_X\aX TaW g[X Ehf^½ \f fb`Xg[\aZ bY T Vb`cTa\ba c\XVX gb T %#$$ XffTl g[Tg
\aiXfg\ZTgXW g[X c[\_bfbc[\VT_ haWXec\aa\aZf bY ?Xj\a¿f jX__ ^abja XffTl ¼@hf\V G[Xbel�
C[Xab`Xab_bZl� TaW @bWXf bY CXeVXcg\ba½ �[XeXTYgXe� Tf \a g[X ib_h`X haWXe W\fVhff\ba�
@GC�!ƫ Hf\aZ [\f g\gh_Te `XgTc[be»j[\V[ eXYXef gb g[X jTl g[Tg g[X c\XVX bY Wel gbTfg XTgXa
Ul g[X cebgTZba\fg \a T ceXVhefbe gXkg gb @TeVX_ Cebhfg¿f <a FXTeV[ bY ?bfg G\`X jTf eXc_TVXW
\a g[X ÈaT_ iXef\ba Ul g[X abj \Vba\V gXTVT^X»>TaX geTV^f g[X ¼fhUg_X Uhg f\Za\ÈVTag
V[TaZXf½ �$&%� g[Tg bVVheeXW \a ?Xj\a¿f g[\a^\aZ UXgjXXa g[X je\g\aZ bY @beZXaZeh� \a $,*'
TaW g[X chU_\VTg\ba bY @GC \a $,+)! G[X V[TaZXf� >TaX TeZhXf� TeX abg `XeX_l Vbf`Xg\V-
]hfg Tf g[X Èefg WeTYg¿f ehf^ _XW gb iXel W\íXeXag eXÉXVg\baf ba g\`X TaW `X`bel g[Ta W\W
g[X `TWX_X\aX� fb gbb `hfg @beZXaZeh� UX eXTW Tf \gf bja gXkg� TaW abg f\`c_l T jXT^
ceXVhefbe!

6b[a¿f XffTl� ¼?Xj\a¿f ?\fgXaXef ?\fgXa\aZ- G[X 5X[b_WXe¿f F[TeX�½ TWWeXffXf g[X
dhXfg\baf bY g[X \`TZ\aXW ThW\XaVXf bY @beZXaZeh�� bY ?Xj\a¿f _TgXe je\g\aZf� TaW bY
VbagX`cbeTel `hf\V g[Xbel je\g _TeZX! 6b[a XkcXeg_l f\ghTgXf ?Xj\a¿f XffTl j\g[\a \gf
UebTWXe VbagXkg Ul Xkc_be\aZ [bj \g XaZTZXf j\g[ g[X abg\ba bY T _\fgXaXe»T eX_Tg\iX

TaW TeZh`Xag YbhaW \a ?Xj\a� ¼4`YbegTf¿f CeTlXe gb G\gheX_ TaW g[X Eb_X bY 7 \a CTef\YT_- G[X GbaT_ FcTVXf bY g[X
7eT`T TaW g[X 8a[Te`ba\V 6ሏ"5�½ $,g[ 6Xaghel @hf\V *"& �$,+'�� &&)º'# TaW &''º'(� [ggcf-""jjj"]fgbe!beZ"fgTU_X"
*')&+)!

ƈ Ba c! $'$ >TaX V\gXf T cTffTZX TUbhg g[X VbeeXfcbaW\aZ `XTfheX \a T _TgXe geXTg`Xag� \a j[\V[ ?Xj\a WbXf `Xag\ba
ET`XTh¿f WbhU_X X`c_b\! FXX ?Xj\a� ¼@hf\V G[Xbel� C[Xab`Xab_bZl� TaW @bWXf bY CXeVXcg\ba�½@hf\V CXeVXcg\ba &"'
�$,+)�� &(&� [ggcf-""Wb\!beZ"$#!%&#*"'#%+(&''. eXce\agXW \a FghW\Xf \a @hf\V j\g[ GXkg� *(!

Ɖ >TaX� ¼8kVTiTg\aZ ?Xj\a¿f C[Xab`Xab_bZl!½
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eTe\gl \a g[X $,*#f»\a VbageTfg gb je\g\aZf Ubg[ [\fgbe\VT_ �:bggYe\XW JXUXe¿f YT`bhf
TVVbhag bY @bmTeg¿f ¼7\ffbaTaVX½ DhTegXg� TaW VbagX`cbeTel �8WjTeW G! 6baX� ?XbaTeW
@XlXe�! 6b[a T_fb Vbai\aV\aZ_l XfgTU_\f[Xf g[X \`cbegTaVX bY ?Xj\a¿f 5Xe^X_Xl Vb__XTZhX
4aWeXj <`Ue\X� j[b fXX`f gb [TiX \aÉhXaVXW Ubg[ ?Xj\a¿f f^XgV[\aZ gXV[a\dhX TaW [\f
`Xg[bWb_bZ\VT_ Vb`Ybeg j\g[ T`U\Zh\gl TaW Éhk �$(&º(*�! 4WW\g\baT__l� 6b[a WeTjf ba
?Xj\a¿f f\WX bY T ib_h`\abhf VbeeXfcbaWXaVX j\g[ g[X 5e\g\f[ `hf\Vb_bZ\fg TaW _\UeTe\Ta
B_\iXe AX\Z[Ubhe �[\f _XggXef gb ?Xj\a TeX haYbeghaTgX_l _bfg�! G[X gjb fV[b_Tef YeXdhXag_l
W\fVhff 4eab_W FV[bXaUXeZ»AX\Z[Ubhe¿f ce\aV\cT_ \agXeXfg»Uhg ?Xj\a T_fb f[TeXf
hcWTgXf ba [\f cXefbaT_ _\YX� Vb``Xagf ba g[X cebZeXff bY [\f bja jbe^� TaW [\f g[bhZ[gf
ba g[X fgTgX bY 4`Xe\VTa `hf\VT_ TVTWX`\T! G[X _XggXef f[XW fb`X _\Z[g ba g[X cebVXff Ul
j[\V[ T cT\e bY ceb]XVgf je\ggXa TaW f[X_iXW \a g[X $,*#f �@beZXaZeh� TaW Ta TUTaWbaXW
Ubb^ ba `Tg[X`Tg\Vf TaW `hf\V�ƣƢ jbh_W _XTW gb ?Xj\a¿f `bfg cebWhVg\iX cXe\bW- j[Tg
jX `\Z[g g[\a^ bY Tf [\f ¼_baZ $,+#f�½ fgeXgV[\aZ Yeb` $,**¿f ¼9begX¿f <agXeiT_ IXVgbe½ T__
g[X jTl gb $,,&¿f @hf\VT_ 9be` TaW GeTafYbe`Tg\ba!ƣƣ

9\aT__l� >_h`cXa[bhjXe¿f Vbage\Uhg\ba� ¼GXV[ab_bZl� @Xg[bWb_bZl� G[Xbel� TaW
4aT_lf\f \a ?Xj\a¿f @beZXaZeh��½ Xkc_beXf g[X eXVXcg\ba bY ?Xj\a¿f jbe^� ghea\aZ g[X
YeXdhXag gXaWXaVl gb fcXT^ bY gjb ?Xj\af»baX `Tg[X`Tg\VT_� g[X bg[Xe [h`Ta\fg\V
TaW \agXeceXg\iX»UTV^ gb eXÉXVg Ta ¼haeXfb_iXW W\V[bgb`l½ j\g[\a g[X ÈX_W bY `hf\V
g[Xbel \gfX_Y! 7XiX_bc\aZ Yheg[Xe g[X W\fg\aVg\ba UXgjXXa gXV[ab_bZl TaW `Xg[bWb_bZl
g[Tg [X Èefg cebcbfXW \a T %##) XffTl�ƣƤ >_h`cXa[bhjXe eXTWf @beZXaZeh� Tf ¼T cTeg\Vh_Te
\`TZX bY g[X W\fV\c_\aX Xag\eX� j\g[ \gf iTe\bhf TVg\i\g\Xf beZTa\mXW TaW VbagXkghT_\mXW \a T
cTeg\Vh_Te jTl½ �$+#�� j[bfX iT_hX _\Xf \a WXYT`\_\Te\m\aZ g[X _TUbe bY `hf\V g[Xbe\fgf TaW
VTeXYh__l W\fg\aZh\f[\aZ UXgjXXa ¼g[X c[\_bfbc[l bY `hf\V TaT_lf\f½ �$+%� TaW g[X gbb_f
hfXW gb VTeel \g bhg!

4_baZ j\g[ g[X\e `Tal Vb`cTe\fbaf gb @GC� T__ g[eXX Vb``XagTe\Xf VbagXkghT_\mX
@beZXaZeh� eXgebfcXVg\iX_l� g[ebhZ[ eXYXeXaVX gb ?Xj\a¿f $,), XffTl ¼5X[\aW g[X 5XlbaW�½
j[\V[ VbagT\af [\f YT`bhf W\fg\aVg\ba UXgjXXa g[Xbel TaW TaT_lf\f! G[Xbel� Ybe ?Xj\a�
¼TggX`cgf gb WXfVe\UX g[X jTlf \a j[\V[� Z\iXa T VXegT\a UbWl bY _\gXeTgheX� Vb`cbfXef TaW
_\fgXaXef TccXTe gb [TiX TVVXcgXW fbhaW Tf VbaVXcghT__l fgehVgheXW� VTgXZbe\VT__l ce\be gb
Tal baX fcXV\ÈV c\XVX!½ƣƥ G[X ZbT_ bY TaT_lf\f� ba g[X bg[Xe [TaW� ¼\f f\`c_l gb [XTe g[X

Ɓƀ G[X AX\Z[Ubhe VbeeXfcbaWXaVX \aV_hWXf \aYbe`Tg\ba TUbhg Ta \agebWhVgbel gXkg ba `Tg[X`Tg\Vf TaW `hf\V ba
j[\V[ ?Xj\a jTf jbe^\aZ Whe\aZ [\f fTUUTg\VT_ \a CTe\f Yeb` $,*& gb $,*'! 4_g[bhZ[ T cTeg\T_ glcXfVe\cg bY g[X jbe^
\f [X_W \a g[X 7Ti\W ?Xj\a CTcXef� g[X Ubb^ jTf aXiXe chU_\f[XW! FXX 7Ti\W ?Xj\a¿f @beZXaZeh�� &º'!

ƁƁ >_h`cXa[bhjXe V\gXf ?Xj\a¿f ¼9begX¿f <agXeiT_ IXVgbe� @l <agXeiT_ 9haVg\ba� TaW EXZXaXe¿f 6b``ba GbaX G[XbeX`½
Tf g[X UXZ\aa\aZ bY g[X jbe^ g[Tg _XW gb :@<G. fXX ¼<a BeWXe gb FgTl 4f_XXc�½ %**!

ƁƂ FXX >_h`cXa[bhjXe� ¼<a BeWXe gb FgTl 4f_XXc�½ %**!
Ɓƃ 7Ti\W ?Xj\a� ¼5X[\aW g[X 5XlbaW- 4 EXfcbafX gb 8WjTeW G! 6baX�½CXefcXVg\iXf bY AXj @hf\V *"% �$,),�- )%� [ggcf-""Wb\

!beZ"$#!%&#*"+&%%,&!
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c\XVX UXggXe! G[X gTf^ bY g[X TaT_lfg \f ¾`XeX_l¿ gb cb\ag bhg g[X g[\aZf g[Tg fge\^X [\` Tf
cTeg\Vh_Te_l \`cbegTag N³P TaW gb TeeTaZX [\f ceXfXagTg\ba \a T jTl g[Tg j\__ fg\`h_TgX g[X
`hf\VT_ \`TZ\aTg\ba bY [\f ThW\XaVX!½ƣƦ 4__ g[eXX Thg[bef fhcc_X`Xag g[\f W\fg\aVg\ba
Ul V\g\aZ g[X ¼`Xg[bWb_bZ\VT_ eh_X bY g[h`U½ g[Tg ?Xj\a cebcbfXf [T_YjTl g[ebhZ[
@beZXaZeh�! G[X VeXWb j\__ UX YT`\_\Te gb g[bfX j[b [TiX eXTW @GC! <g fgTgXf- ¼8iXel iT_\W
TaT_lg\VT_ fgTgX`Xag \f bY g[X UTf\V Ybe`- ¾< [XTe g[\f TUbhg g[\f fcXV\ÈV c\XVX�¿ Tf dhT_\ÈXW
Ul Ta \`c_\V\g ¾TaW < g[\a^ lbh VTa gbb¿½ �,*�! G[\f ehUe\V fXeiXf Tf T Zh\W\aZ ce\aV\c_X Ybe
@beZXaZeh�� WX`TaW\aZ g[Tg TaT_lg\VT_ fgTgX`Xagf UX Ubg[ WXfVe\cg\iX TaW ceXfVe\cg\iX-
g[Tg g[Xl Te\fX Yeb` g[X `hf\V �abg Yeb` T ce\be\ g[Xbe\m\aZ� TaW eXghea W\eXVg_l gb \g Tf Ta
\a]haVg\ba gb g[X eXTWXe!

9be >TaX� g[X YhaWT`XagT_ W\íXeXaVX UXgjXXa @beZXaZeh� TaW @GC \f g[Tg g[X Ybe 
`Xe \f ce\`Te\_l TaT_lg\VT_ \a be\XagTg\ba� j[\_X g[X _TggXe \f g[XbeXg\VT_! 4f [X Xkc_beXf
g[X eh_X bY g[h`U¿f V_T\`f gb TaT_lg\V aba YT_f\ÈTU_\_\gl TaW \gf eX_\TaVX ba cXeVXcg\ba�
>TaX f[bjf g[Tg g[X XTe_\Xe XffTl VbafgehVgf \gf TeZh`Xag \a Ta Xag\eX_l W\íXeXag `Ta 
aXe! J[\_X @GC¿f YbVhf ba eXVhef\ba T__bjf Ybe `h_g\c_X� \aVb`c_XgX cXeVXcg\baf fb
_baZ Tf g[Xl Wb abg VbageTW\Vg baX Tabg[Xe� @beZXaZeh� bYgXa TeZhXf g[Tg VbageTW\V 
g\ba cbfXf ab cebU_X`- T`U\Zhbhf [XTe\aZf cXef\fg� \a g[X XTe_\Xe XffTl� g[ebhZ[ Ta
TaT_lg\VT_ TccTeTghf g[Tg eXaWXef g[X` ba cebZeXff\iX_l [\Z[Xe _XiX_f bY cXeVXcg\ba!
G[X cXeVXcghT_ VbageTW\Vg\baf TaW T`U\Zh\g\Xf fb fgebaZ_l TffbV\TgXW j\g[ g[X Vba 
gXkgf TaW cXeVXcg\ba eX_Tg\ba _\fgf bY @GC� >TaX g[hf WX`bafgeTgXf� jXeX [TaW_XW \a
T Vb`c_XgX_l W\íXeXag jTl \a g[X XTe_\Xe gXkg! 6b[a c_TVXf g[X `Tal \`c_\VTg\baf bY
g[X eh_X bY g[h`U Tg g[X VXagXe bY [\f XffTl� Yheg[Xe Xkc_be\aZ [bj g[X cXefbaTX bY g[X
TaT_lfg TaW _\fgXaXe TeX X\g[Xe ha\ÈXW be ^Xcg fXcTeTgX Ul g[X\e cXeVXcghT_ XkcXe\XaVXf
TaW WX`bafgeTg\aZ g[X ceXV\fX jTlf g[Tg g[Xbel `Tl cXe`\ff\U_l \aÉhXaVX TaT_lf\f
�$(+º)*�! 4cc_l\aZ g[X eh_X Tf \g jTf Ybe`h_TgXW \a $,*' jbh_W \aiT_\WTgX `Tal bY g[X
TVg\i\g\Xf VTee\XW bhg \a @GC� abg _XTfg bY j[\V[ \f g[X _TgXe XffTl¿f WXV_TeTg\ba g[Tg
TaT_lfXf VTa fXeiX Tf ¼ZbTWNf³P gb `hf\VT_ TVg\ba� jTlf bY fhZZXfg\aZ j[Tg `\Z[g UX
WbaX� UXlbaW jTlf bY eXZTeW\aZ j[Tg [Tf UXXa WbaX!½ƣƧ 9\aT__l� j[\_X >_h`cXa[bhjXe
WbhUgf g[X hfXYh_aXff bY g[X `Xg[bWb_bZ\VT_ eh_X bY g[h`U� [\f YhaWT`XagT_ W\fg\aVg\ba
UXgjXXa `Xg[bWb_bZl TaW gXV[ab_bZl `\eebef >TaX¿f TaT_lf\f"g[Xbel W\V[bgb`l �$+,�! 9be
>_h`cXa[bhjXe� ?Xj\a¿f @beZXaZeh� \f TW`\eTU_X Tf T WXXc� fhfgT\aXW XaZTZX`Xag j\g[
T f\aZ_X c\XVX bY `hf\V� g[X WXgT\_ TaW \agXaf\gl bY j[\V[ \f eTeX_l fXXa \a `hf\V g[Xbel
gbWTl!

ƁƄ <U\W!� )&. ?Xj\a¿f X`c[Tf\f!
Ɓƅ ?Xj\a� FghW\Xf \a @hf\V J\g[ GXkg� ,)!
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GT^Xa gbZXg[Xe� g[X g[eXX Vb``XagTe\Xf TeX ce\`Te\_l VbaVXeaXW j\g[ VbagXkghT_\m\aZ
?Xj\a¿f XffTl j\g[\a g[X eXfg bY [\f bhgchg! 8iXa UXlbaW g[XfX `Xg[bWb_bZ\VT_ VbaaXVg\baf�
g[X TaT_lf\f VbagT\aXW j\g[\a @beZXaZeh� [Tf `hV[ gb bíXe gb VbagX`cbeTel g[Xbe\fgf!
CXe[Tcf \gf `bfg f\Za\ÈVTag Vbage\Uhg\ba \f T WXgT\_XW Xkc_TaTg\ba bY ?Xj\a¿f cXefbaT_
fgl_X bY eXWhVg\iX f^XgV[\aZ� j[\V[ TccXTef \a fXiXeT_ bY [\f bg[Xe Teg\V_Xf!ƣƨ @bfg bY
@beZXaZeh�¿f fXVbaW [T_Y jT_^f g[X eXTWXe g[ebhZ[ g[X cebVXff bY VeXTg\aZ� TaW `beX
\`cbegTag Ybe ?Xj\a� hf\aZ fhV[ T f^XgV[! ;\f f^XgV[\aZ `Xg[bW� [X TffXegf eXcXTgXW_l �&*�
'%º'&� (+º(,� $%%º%&�� \f abg `XTag gb eXceXfXag `hf\VT_ fgehVgheX. eTg[Xe� [\f f^XgV[Xf
TeX `XTag gb W\eXVg eXTWXef \a _\fgXa\aZ! ;X bYgXa eXYXef gb g[X` Tf ¼YeT`Xf�½ eTg[Xe g[Ta
eXWhVg\baf be ib\VX _XTW\aZ f^XgV[Xf� TaW YeXdhXag_l eX`\aWf g[X eXTWXe gb f\aZ TaW"be
c_Tl g[ebhZ[ g[X f^XgV[Xf hag\_ g[Xl TeX haWXefgbbW! G[\f bhg_bb^ _XTWf ?Xj\a \agb Ta
XkVX__Xag ghgbe\T_ ba _baZ eTaZX [XTe\aZ �'$º',�� j[\V[ f[bh_W Vbai\aVX XiXa g[X `bfg
[TeWXaXW f^Xcg\V bY g[X XðVTVl bY ceb_baZTg\ba! 7Xfc\gX W\fgTaV\aZ [\`fX_Y Yeb` Ubg[
FV[Xa^Xe¿f je\g\aZf TaW g[bfX bY [\f 4`Xe\VTa TVb_lgXf �Xkc_\V\g_l ba ($º(&� TaW \`c_\V\g_l
ba )%º)&��ƣƩ ?Xj\a WX_\iXef T Vb`cX__\aZ WXYXafX bY Ta XffXag\T__l FV[Xa^Xe\Ta jTl bY
[XTe\aZ� TaW g[X Vbaf\WXeTg\baf _T\W bhg [XeX j\__ UX XkgeX`X_l hfXYh_ Ybe fghWXagf bY
FV[Xa^Xe\Ta TaT_lf\f!

J[\_X g[X Vb``XagTe\Xf [X_c XfgTU_\f[ g[X eX_XiTaVX bY @beZXaZeh� Ybe iTe\bhf TfcXVgf
bY ?Xj\a¿f jbe^� g[XeX TeX fg\__ `beX VbaaXVg\baf gb UX `TWX! GT^Xa gbZXg[Xe j\g[ g[bfX
cbfXW \a ¼<[e 5\_W½ TaW ¼4hY WX` 9_hffX�½ g[X dhXfg\baf g[Tg Ta\`TgX @beZXaZeh� UXZ\a
gb X`XeZX Tf W\fg\aVg\iX_l ?Xj\a\Ta VbaVXeaf! G[X Vbafg\ghXag XffTlf bY g[X TUTaWbaXW
FV[hUXeg ceb]XVg ZT\a g[X\e Vb[XeXaVX Yeb` g[X iXel cTeg\Vh_Te i\Xj bY gXkg `hf\V eX_Tg\baf
g[Tg g[Xl XfcbhfX! <a XTV[ XffTl� ?Xj\a g\Xf T [Te`ba\V be Ybe`T_ cebU_X` gb Ta T`U\Zh\gl
g[Tg [X WXgXVgf j\g[\a g[X cbXgel! G[X VXageT_ dhXfg\ba bY ¼4hY WX` 9_hffX½ \f j[Xg[Xe g[X
YebmXa e\iXe bUfXeiXW Ul g[X f\aZXe �TaW� Ul `XgTc[be\VT_ XkgXaf\ba� g[X f\aZXe¿f [XTeg� \f
T_fb YebmXa fb_\W UXaXTg[ \gf fheYTVX� be j[Xg[Xe _\dh\W jTgXe �U_bbW� TaW g[X VTcTV\gl gb
_biX TZT\a� fg\__ Ébjf haWXeaXTg[! <a ¼<[e 5\_W�½ ?Xj\a Tf^f j[Xg[Xe g[X ceXfXag gXafX
bhgUhefg Tg g[X XaW bY g[X `bfg_l cTfg gXafX gXkg eXceXfXagf g[X f\aZXe¿f TaZh\f[XW WXa\T_
biXe [\f _bfg _biX be [\f eXf\ZaXW TVVXcgTaVX! <a Ubg[ VTfXf [X `Tcf g[XfX dhXfg\baf bagb
gbaT_ cebU_X`f! G[X h_g\`TgX `XTa\aZ bY ¼4hY WX` 9_hffX½ [\aZXf ba g[X fbaZ¿f ceb]XVg\ba
bY T ¼YT_fX½ 8 `T]be \`TZX \a \gf bhgXe ib\VXf� VbaVXT_\aZ g[X ¼gehX½ 8 `\abe \`TZX \a Ta
\aaXe ib\VX. TaW g[Tg bY ¼<[e 5\_W½ ba j[Xg[Xe g[X FV[Xa^Xe\Ta He_\a\X f[bh_W UX [XTeW gb

ƁƆ FXX� Ybe XkT`c_X� g[X XffTlf ba ¼4hY WX` 9_hffX�½ $$,º%%. ¼<[e 5\_W�½ $'#º'%. ¼6_TeT FV[h`Taa¿f FXgg\aZ bY ¾<V[ FgTaW¿�½
$((. TaW ¼4`YbegTf¿f CeTlXe�½ $+( �T__ \a FghW\Xf \a @hf\V j\g[ GXkg�!

ƁƇ Ba c! (&� ?Xj\a je\gXf- ¼< jbh_W YXX_ fgebaZ W\fgTfgX Tg g[X g[bhZ[g bY TWW\aZ `lfX_Y gb g[X eTa^f bY g[X `Tal j[b
\`c_\V\g_l T__bj g[X\e eXTWXef gb Z\iX g[X` VeXW\g Ybe \WXTf j[\V[ jXeX FV[Xa^Xe¿f� TaW j[b T_fb T__bj g[X\e eXTWXef gb
Tgge\UhgX gb FV[Xa^Xe� Ybe UXggXe be jbefX� \WXTf j[\V[ \a YTVg jXeX abg [\f!½

Reprint form MTA, volume 5.1  -  © Leuven University Press, 2018



5TeW FV[jTem TaW 6b[a º 7Ti\W ?Xj\a¿f @beZXaZeh� ĝļļĶ ŇĢŒĮĢœ ĝŕ œĮķķĮĔĹ ļ¿ĭĔŇĔ

ĹŌňĮĞ ŊĭĢļŇŕ � ĔĺĔķŕňĮň o ŒļķŌĹĢ (� � Į� ĔŅŇĮķ %#$+ $$%

V_bfX j\g[ g[X WXa\T_ bY g[X f\aZXe¿f ÈaT_ 5ሏ`T]be bhgUhefg �¼< VTaabg UX_\XiX g[Tg < [TiX
_bfg lbh�½� be g[X c\Tab¿f 5ሏ`\abe Xc\_bZhX� j[\V[ Ybe ?Xj\a \agbaXf g[X geTZ\V gehg[-
¼Uhg lbh [TiX eXT__l _bfg [Xe!½ƣƪ

4 f\`\_Te VXageT_ dhXfg\ba fgehVgheXf @beZXaZeh�- \f g[X c\XVX \a gjb cTegf be g[eXX2
?Xj\a \a\g\T__l [XTef g[X fbaZ Tf T f\`c_X 454′ Ybe`� Tf W\VgTgXW Ul \gf biXeg c[eTfX
fgehVgheX! ;Ti\aZ \aW\VTgXW g[\f fgehVgheX gb g[X eXTWXe� ?Xj\a \``XW\TgX_l Vb`c_\VTgXf
\g� f^XgV[\aZ bhg T gjb cTeg \agXeceXgTg\ba UTfXW ba g[X fgehVgheX bY XTV[ cbXg\V fgebc[X
TaW g[X hfX bY e[lg[` \a g[X ib\VX cTeg! @bi\aZ ba gb g[X [Te`ba\V _Tlbhg� ?Xj\a haiX\_f
Tabg[Xe ge\cTeg\gX fgehVgheX �<ºIº<�� TaW g[X \agXeceXg\iX VlV_X UXZ\af TaXj! 8kc_T\a\aZ
[bj [\f eXTWXef `\Z[g biXeVb`X g[X\e W\fVb`Ybeg j\g[ g[XfX VbageTW\Vg\baf� [X je\gXf-

G[X ge\V^ gb biXeVb`\aZ g[X cebU_X` \f gb eXT_\mX g[Tg \g \f UTf\VT__l Ta \agX__XVghT_
TaW abg Ta TheT_ W\ðVh_gl! G[XeX \f ab eXTfba� g[Tg \f� j[l g[X fgebc[X `hfg UX ¼\a½
X\g[Xe g[eXX cTeg be gjb cTeg Ybe`! G[X `\fgT^Xa abg\ba gb g[X VbageTel� cebcTZTgXW
T__ gbb Tff\Whbhf_l Ul T__ gbb `Tal TVTWX`\Vf� \f lXg TZT\a T `Ta\YXfgTg\ba bY T
WXf\eX gb fgbc _\fgXa\aZ Tg T VXegT\a cb\ag� f[hgg\aZ bhg g[X `hf\VT_ XkcXe\XaVX \a T__
\gf e\V[aXff eTg[Xe g[Ta Vb`\aZ gb Ze\cf j\g[ \g! �&#�

J[\_X ?Xj\a¿f WXÈTaVX bY g[X ¼`\fgT^Xa abg\ba½ g[Tg T U\aTel V[b\VX `hfg UX `TWX fXeiXf
Tf T VXageT_ c_TgYbe` Yeb` j[\V[ `bfg bY g[X XffTl¿f TeZh`Xagf WXcTeg� g[X jXT^aXff
bY g[X eX_TgXW TeZh`Xag g[Tg fcTaf Ubg[ [T_iXf bY @beZXaZeh� �VbaVXea\aZ g[X cebU_X`
bY fgebc[\V gXkg fXgg\aZ� \f cXe[Tcf g[X fgebaZXfg \aW\VTg\ba bY \gf haÈa\f[XW fgTghf! 4
f\aZ_X g\`X g[ebhZ[ g[X fbaZ� Tf T_eXTWl cb\agXW bhg� WXiX_bcf T gXaf\ba UXgjXXa iTe\bhf
gjb cTeg TaW g[eXX cTeg fgehVgheXf! 4g g[X bhgfXg �$*� %$� ?Xj\a WXV_TeXf g[Tg gTV^_\aZ g[X
fgebc[\V Ybe` bY g[X fbaZ [b_Wf g[X cbgXag\T_ gb eXfb_iX g[bfX gXaf\baf. gb g[Tg XaW� [X
\agXaWf gb Vbaf\WXe g[X fbaZ \a \gf Ybhe iXefX Xag\eXgl eTg[Xe g[Ta geXTg\aZ g[X Èefg fgebc[X
Tf eXceXfXagTg\iX bY g[X j[b_X! 4f [X Xkc_beXf bg[Xe TaT_lg\VT_ TiXahXf� g[X dhXfg\ba bY
fgebc[\V Ybe` \f Vbag\ahT__l WXYXeeXW� TaW j[Xa \g \f ÈaT__l TWWeXffXW Tg g[X XaW bY g[X
XffTl� \g eXVX\iXf fb`X bY ?Xj\a¿f jXT^Xfg TeZh`Xagf! ;X fXX`f \aXkc_\VTU_l gb YT__ \agb g[X
geTc bY gel\aZ gb WXYXaW T cfXhWb FV[Xa^Xe\Ta [XTe\aZ� WeTj\aZ ba _\gg_X Xi\WXaVX UXlbaW
Ta TccXT_ gb f[XXe eXcXg\g\ba! G[X ¼U\Z W½ g[Tg Vbageb_f ``! $# TaW $$� ?Xj\a TeZhXf� f_bj_l
gT^Xf ba `beX TaW `beX jX\Z[g� fhUfh`\aZ 9 Yeb` `! , TaW cb\ag\aZ eXgebfcXVg\iX_l gb
¼U\Z X½ \a XTV[ bY g[X ceXi\bhf ``! $)� abj [XTeW Tf g[X UXZ\aa\aZ bY Ta XkgeX`X_l _baZ
ZXfgheX cTff\aZ g[ebhZ[ ¼U\Z W½ TaW bajTeW gb T abj g[XbeXg\VT__l Teg\Vh_TgXW 6 \a `! $*
bY g[X ÈaT_ fgTamT- T c\gV[ _\gg_X W\íXeXag \a fgehVgheT_ jX\Z[g \a g[X ÈaT_ \gXeTg\ba g[Ta
\g jTf \a g[X ceXi\bhf g[eXX! 8kT`c_X $T eXcebWhVXf T W\TZeT` bY ?Xj\a¿f �$$*. UTe _\aXf
TWWXW�� TaW $U eXceXfXagf `l bja TggX`cg gb eXaWXe \g \a cfXhWb FV[Xa^Xe\Ta abgTg\ba!

Ɓƈ FXX ?Xj\a� FghW\Xf \a @hf\V j\g[ GXkg� $%%º%&� $&,!
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8kT`c_X $- �T� ?Xj\a� @beZXaZeh�� fXVbaW ÈZheX ba c! $$*. �U� FV[Xa^Xe\Ta eXVbafgehVg\ba bY ?Xj\a¿f
f^XgV[

G[X c_XTfTag ceTZ`Tg\f` bY g[X XTe_\Xe geXTg`Xag bY I ceb_baZTg\ba»j[\V[ TccXT_f gb
_\gXeT_ eTg[Xe g[Ta `XgTc[be\VT_ [XTe\aZ»\f TUfXag Yeb` g[\f iT_XW\Vgbel W\fVhff\ba bY
fgebc[\V Ybe`! < WbhUg iXel `hV[ g[Tg ?Xj\a XTeaXfg_l [XTeW Ta 8 cXef\fg\aZ g[ebhZ[bhg
g[X Xag\eX fbaZ� g[eXX TaW g[eXX dhTegXef fgTamTf� UXYbeX WXfVXaW\aZ g[ebhZ[ 7 gb 6
�\a T `TaaXe eXfX`U_\aZ T FV[Xa^Xe\Ta HefTgm�� XiXa \Y fhV[ T WX_Tl VbeeXfcbaWf gb g[X
¼cflV[b_bZ\VT_ TVg\ba½ g[Tg Ybe ?Xj\a ¼WXÈa\gX_l TaW V_XTe_l Vbag\ahXf½ hc gb g[X XaW bY g[X
fbaZ �%$�! 4aW < UX_\XiX XiXa _Xff g[Tg [X XkcXVgXW� \a g[X jbeWf bY [\f bja `Xg[bWb_bZ\VT_
eh_X bY g[h`U� g[Tg [\f eXTWXef Vbh_W [XTe g[X fT`X! FV[Xa^Xe VXegT\a_l jbh_W abg XaWbefX
fhV[ T [XTe\aZ. \a 7Xe YeX\X FTgm� [X je\gXf- ¼G[X haW\i\WXW cebZeXff\ba bY g[X YhaWT`XagT_
_\aX ZXaXeTgXf haW\i\WXW Ybe`! EXcXg\g\baf \aW\VTgXW Ul -oo� be g[bfX je\ggXa bhg \a Yh__�
Vbafg\ghgX aX\g[Xe Ta \agXeehcg\ba bY g[X YhaWT`XagT_ _\aX abe� VbafXdhXag_l� T W\i\f\ba
bY g[X Ybe`!½ƣƫ G[X ÈaT_ WXfVXag Yeb` 8 g[ebhZ[ 7 gb 6� g[Xa� f[bh_W abg UX [XTeW Tal
W\íXeXag_l g[Ta \g jTf g[X Èefg g[eXX g\`Xf! <a FV[Xa^Xe\Ta gXe`f� g[X He_\a\X g[Tg ?Xj\a
\WXag\ÈXf T_eXTWl V_bfXW Tg g[X XaW bY g[X Èefg fgTamT. g[X ÈaT_ g[eXX fgTamTf jbh_W UX
je\ggXa bí j\g[ T f\`c_X ¼haW fb jX\gXe!½ 7Xfc\gX ?Xj\a¿f TccTeXag WXf\eX gb Uh\_W ba g[X
¼W\T_XVg\VT_½ `bWX bY [XTe\aZ WXfVe\UXW Ul 5e\Ta >TaX»\a j[\V[ `hf\VT_ XiXagf Uh\_W gb
T ÈaT_ cXeVXcghT_ flag[Xf\f g[Tg `\eebef g[X fgehVgheXf g[Tg ceXVXWXW \g»g[\f V_bf\aZ
TeZh`Xag i\b_TgXf [\f `Xg[bWb_bZ\VT_ eh_X bY g[h`U Ul T__bj\aZ T ¼VbaVXcghT__l ce\be½
fbhaW fgehVgheX»FV[Xa^Xe¿f� \a Ybe` \Y abg \a aT`X»gb W\VgTgX eTg[Xe g[Ta `XeX_l gb

ƁƉ ;X\ae\V[ FV[Xa^Xe� 9eXX 6b`cbf\g\ba �$,&(�� XW! TaW geTaf! 8eafg BfgXe �;\__fWT_X� AL- CXaWeTZba CeXff� $,**�� $&#!
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WXfVe\UX g[X XkcXe\XaVX bY g[X c\XVX! J[Xg[Xe g[\f `\fgT^X gX__f hf `beX TUbhg ?Xj\a� [\f
`Xg[bWb_bZl� be g[X fgTgX bY 4aZ_bc[baX `hf\V g[Xbel \a g[X $,*#f \f hc gb g[X eXTWXe¿f
\agXeceXgTg\ba!

?Xj\a¿f @beZXaZeh�� Tf \gf Vb``XagTgbef Vbai\aV\aZ_l WX`bafgeTgX� \f abg `XeX_l T
ceXVhefbe gb g[X `beX YT`bhf @GC. eTg[Xe� \g \f T W\fg\aVg_l W\íXeXag YeT`\aZ bY f\`\_Te
\WXTf! J[\_X g[X ÈaT_ TeZh`Xag \f jXT^� ?Xj\a¿f `Tal TaT_lg\VT_ TaW `Xg[bWb_bZ\VT_
\agXeiXag\baf [TiX T_eXTWl UXXa `TWX Ul g[X g\`X g[X eXTWXe gheaf g[X ÈaT_ YXj cTZXf!
4aW Tf < [TiX TeZhXW� \g \f T cb\ag bY be\Z\a Ybe iTe\bhf TaT_lg\VT_ gXV[a\dhXf g[Tg VbaaXVg
?Xj\a¿f fXX`\aZ_l W\fcTeTgX `\W $,+#f XffTlf \a $,g[ 6Xaghel @hf\V gbZXg[Xe j\g[ @GC!
8iXa \aWXcXaWXag_l bY \gf c_TVX \a ?Xj\a¿f bXhieX� @beZXaZeh� eX`T\af T hfXYh_ gXkg Ybe
`hf\V g[Xbe\fgf� Ybe \g `TfgXeYh__l [b_Wf gjb bY g[X W\fV\c_\aX¿f `T]be YbeVXf»X`c\e\VT__l
ZebhaWXW [XTe\aZ TaW TUfgeTVg� \agX__XVghT_ g[Xbe\m\aZ»\a cebWhVg\iX gXaf\ba! J[Xa
eXTW\aZ @beZXaZeh�� jX TeX eX`\aWXW g[Tg jX VTa TaW f[bh_W fXX^ gb ZebhaW bhe g[XbeXg\VT_
VbaVXcgf»Yeb` ceb_baZTg\ba gb WbhU_X X`c_b\»\a ThW\U_X c[Xab`XaT! 4aW lXg ?Xj\a¿f
`\ffgXcf� Tf [X TggX`cgf gb Wb ]hfg g[Tg \a g[X ÈaT_ cTZXf bY [\f XffTl� T_fb eX`\aW hf
g[Tg XiXel TggX`cg gb ZebhaW Ta bUfXeiTg\ba \a TVghT_� TVbhfg\V _\fgXa\aZ f\`h_gTaXbhf_l
fTVe\ÈVXf fb`X g[XbeXg\VT_ cbjXe! G[Tg \f gb fTl� g[X dhXfg\ba ¼LXf� Uhg VTa < [XTe \g2½
V_bfXf Wbja Tf `Tal TiXahXf Tf \g bcXaf hc»abg UXVThfX bY g[X e\f^ bY T aXZTg\iX
TafjXe� Uhg UXVThfX g[X TccXT_ gb f\`c_X [XTe\aZ \f WXVXcg\iX! 4f ?Xj\a jbh_W _TgXe
WX`bafgeTgX \a Ubg[ @GC TaW :@<G»`bg\iTgXW cXe[Tcf \a cTeg Ul g[X \afgehVg\iX
YT\_heXf bY @beZeXaZeh�»bhe XTef TeX `beX g[Ta cTff\iX eXVX\iXef- g[Xl TeX \`c_\VTgXW \a
Vb`c_Xk c[Xab`Xab_bZ\VT_ �Tf \a @GC� TaW geTafYbe`Tg\baT_ �:@<G� cebVXffXf g[Tg WXYl
Ubg[ g[X Ubggb` hc VbafgehVg\ba bY @beZeXaZeh�¿f `Xg[bWb_bZ\VT_ eh_X bY g[h`U TaW g[X
gbc Wbja \`cbf\g\ba ba j[\V[ g[X XffTl¿f ÈaT_ cTZXf eha TZebhaW! <a g[\f jTl @beZXaZeh�
Ubg[ \a\g\TgXf TaW ceXÈZheXf g[X Vbage\Uhg\baf g[Tg ?Xj\a jbh_W `T^X _TgXe \a [\f VTeXXe�
Vbage\Uhg\baf g[Tg jbh_W [X_c g[Xbe\fgf Yeb` g[X $,*#f gb g[X ceXfXag WTl XkcTaW g[X
WXÈa\g\ba abg ba_l bY j[Tg g[Xl VTa [XTe \a `hf\V� Uhg bY j[Tg `hf\VT_ [XTe\aZ TVghT__l \f!

œĮķķĮĔĹ ļ¿ĭĔŇĔ

4Ubhg g[X 4hg[be
J\__\T` B¿;TeT \f Tff\fgTag cebYXffbe bY `hf\V Tg :XgglfUheZ 6b__XZX! ;X [b_Wf T C[!7! \a
`hf\V g[Xbel Yeb` ;TeiTeW Ha\iXef\gl TaW gThZ[g ceXi\bhf_l Tg GhYgf Ha\iXef\gl! ;\f
eXfXTeV[ \agXeXfgf \aV_hWX g[X [\fgbel bY `hf\V g[Xbel� gbaT_ TaT_lf\f� TaW È_` TaW i\WXb 
ZT`X `hf\V! ;X \f VheeXag_l Tg jbe^ ba T `babZeTc[ TUbhg eXVb`cbf\g\ba \a `hf\V
g[Xbel!
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