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DgblZ y\ey_Ilky hnbpbZevguf ba*Zgb_f h khklhygbb j_~dbo b gZoh”ysboky ih®” m]jhahc bkqg_a
"bdhc nZmgu b nehju Dmjl]Zgkdhc h[eZklb Kh”_j bl djZldh_ hibkzZgb_ k\_~_gby h jZkijhkljZg_gb
ebfblbjmxsbo nZdlhjZo b g_h[oh”bfuo f_jZo hojZgu fe_dhiblZxsbo ilbp ij_kfudZxsboky a_fgh\
[[Zaguo \ukrbo khkm~bkluo jZkl_gbc foh\ ebrZcgbdh\ \h”hjhke_c b ]Jjb[h\ KlZlvb beexkljbjh\Z
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DgblZ ij_~gZagZg_gZ ey jmdh\h”bl_e_c hjl]Zgh\ b hj]ZgbazZpbc ki_pbZebklh\ ih hojZg_ hdjm
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>hjh]b_ aZmjZevpu

L_jjblhjby Dmj]JZzgkdhc h[ezZklb hlebqZ_|ky djZkhlhc b jZaghh]j.
"u < g_c khg_IlzZxlky khkgh\u_ [hju b [_j_ah\u_ dhedb kl_igu_ b €
"hebgu j_d ha_jZ b [hehlZ ljbjh*gu_ eZg”~rZnlu AZmjZevy aZk_ey
b jZklbl_evguc fbj

KhojZzg _gb_ \b~h\h]h [bheh]bg_kdh]h jZaghh[jZaby y\ey Iky ij
e _gb_f kh\j_f gghc j_]bhgZevghc wdheh]bg_kdhc iheblbdb hij_
khpbzZevgh wdhghfbg_kdh]h jZa\blby Dmj]l]Zgkdhc h[eZklb ~h ]h’
__J_ZebaZpbb y\ey |Iky \ _~ gb_ DjzZkghc dgb]b Dmj]JZzgkdhc h[eZ
wlhfm ba~rzZgbx \ j_]bhg_ j_]Jmeyjgh ijh\h*"blky wnn_dlb\guc fhghbl
jZklbl_evgh]lh fbjz "ey \uy\e _gby bkq_azZxsbo \b”h\ k[hj b ZgZeba
ijbjh”rguo h[t_dlZo

< kms_kl\mxsbo khpbZevgh wdhghfbq_kdbo mkeh\byo ZdimZev
ku hp_gdb \ha”_ckl\by wdhghfbg_kdhc ~_yl evghklb g_eh\ _dzZ gZz
jZ~gh hilf_Iblv qglh \ gzr_f j _]Jbhg_\ gZklhys__ \j fy fgh]lb_ mijzZ\e
ih ohayckl\_gghfm hk\h_gbx | _jjblhjbc ijbgbfZxlky k mqg_Ihf p_ggh
ie_dkh\ gZebgby f_kl ijhbajzklZzgby beb h[blZgby j_~dbo \b”rh\ "I
Djhf_Ih]h ”"ey khojZg_gby ijbjh*rgh]h jZaghh[jZaby \ AZmjZev_ kn|
j_]lbhgzZevgZy k_Iv hkh[h hojZgy _fuo | _jjblhjbc khklhysZy ba iZfylc¢
NZjkI\_gguo ijbjhrguo aZdZagbdh\

<lhjh_ba”Zgb_DjZkghc Dgb]b Dmj]JZzgkdhc h[eZklb y\ey |ky bl
[hlu \_"msbo mq_guo ahheh]h\ [hlZgbdh\ Z [Zd _ khljm~gbdh\ ijbj
< g_f hljz" _gh kh\j_f_ggh_ khklhygb_ jZklbl_evgh]h b “b\hlgh]h f
i _jki_dlb\gu_ f_ju hojZgu j_~dbo b bkqgq_aZxsbo h[t_dlh\ jZklbl_ev
fbjz GzZ~_xkv qlh wlh barZgb_ [m”_| ihe_aguf g_ lhevdh ki_pbZet
hdjm Zxs _c¢ kj_~u gh b rbjhdhc h[s_kI\_gghklb Z agzZqgbl ihkem"l|
jh~rghlh gZke ~by AZmjZevy

=m[_jgZlhj Dmjl]Zgkdhc h[eZklb



<<?>?7GB?

< kh\j_f_gghf fbj_ijh[e_fu k\yaZggu_ k bamqg_gb_f b hojzZghc ijbjh*gh]h
aby azgbfzxl dexq_\u_ ihabpbb \ kbkl_f_ i_j\hhg_j_~guo az~Zq klhysbo i_
glh \ ;;, \_d_ kZfh hk\h_gb_ q_eh\_dhf [bheh]bg_kdbo j_kmjkh\ g_ \f_sZ_lky
jZfdb Z ijh[e_fZ hilbfbazZpbb ijbjh~hihevah\zZgby bf__1 ijbhjbl_Igh_ agzZqg_ghb
g_kdbo wdheh]bq_kdbo gZmqguo b ImfZgblzZjguo ijh[e_f hl jZaj_r_gby dhlt
h{s_kI\Z

H~rgh ba gZb[he__ g_J[eZ]hijbylguo ihke_ "kl\bc ohayckl\_gghc ~_yl _evghkl
khdjZs_gb_ [bheh]bq_kdh]h jZaghh[jZaby ih” dhlhjuf ihgbfZ_Iky g_ lhevdh jZ
jbc jzZkl_gbc ]jb[h\ “b\hlguo jZaguo \b”"h\ gh b \kz jZaghh[jZab_ bo ijbjh~g
keh gh_ khkms_klI\h\Zgb_ jZaebqguo “bag_ijhyle_gbc GZ ih\_kld_ ~gy khi
iy*Z \b~h\ b ih”\b”~h\ bgl_j_kguo g_ lhevdh b g_ klhevdh k\hbfb Ih\Zjgufb dZq
g_gb_f \ keh b\rboky [bhp_ghaZo b mgbdZevguf ] _ghnhg~hf Hkh[_ggh ZdIm:
ih"\b~h\ ihimeypbc b hi® _evguo f_"\b~h\uo ]Jb[jb”h\ g_ lhevdh \ fZkrlZ[_ieZc¢
gu gh b\ hi~_evguo j_]bhgZo Ihke_"g__ k\yazZgh k I_f qgqlh h~bg b Ihl "_ \b~"
h[eZklb jzZkijhkljzg_gby fh _I kgblZlvky h[uqguf fgh]l]hgbke_gguf gZ ~jm]b
hilbfZevguo “ey _]h "bagb jZchgZo j_~dbf beb bkq_aZxsbf

Nmg~rzZf_glZevgu_ bkke_"h\Zgby gZijZ\e_ggu_ gZ khojZg_gb_ [bhjZaghh]
g_kdbo jZ[hlZo ij_"~_ \k_]h klzyaZgguo k bamqg_gb_f nehju b nZmgu kbkl_fz
]bb < klyab k wlbf gZb[he__ ZdImZevgufb ijbdez~gufb Zki_dlzZfb jZ[hlu ih b
yleyxlky f_jhijbylby ih \uy\le_gbx gm ~Zxsboky \ hojZzg_ \b~h\ hj]jZgbafh\ \k
b jZajz[hld_ j_dhf_g~zZpbc d khojZg_gbx b \hkklZgh\e _gbx KhhI\_IkI\_ggh wl
I[jm~gbdh\ gZmqggh bkke_~h\Zl_evkdbo bgklbImlh\ b ij_ih"Z\ZI_e_c mgb\_kaI
b Kzgdl I_I_j[mjlz \ | _kghf dhglzdl_ k >_izjlzf_glhf ijbjh~rguo j_kmjkh\ b
DmjlZzgkdhc h[eZklb ijh\_~_gZ jzZ[hlZ ih ih~]hlh\d_ \lhjh]h barZgby DjZkghc d

DmjlZgkdZy h[eZklv jZkiheh  _gzZ \ jzZ\gbgghf AZmjzZev_ ij_bfms_klI\_ggh
k_dlhj_ AzZiz"ghc Kb[bjb b azZgbfz_1| iehsz”v luk d\zZ~jZlguo dbehf_Iljh\
ijh\bgpbzZevgh]h ~_e_gby jZklbl_evghlh ihdjh\Z AZiz~gh Kb[bjkdhc jZ\gbgu \
ihke_~h\Zl_evgh k k_\_jZ gZ x] kf_gyxlky ih*"1ZzgZy ih*ahgZ [hj_Zevghc [F
~\_jgZy b x'gZy ihehku e_khkl_ib b ihfahgZ jZaghljz\gh ~_jgh\bgghaezZdh\u
AZmjZevy ij_"klzZ\e_g keh’ guf dhfie _dkhf em]h\uo aeZdh\h jZaghIJZ\guo kI _i
\j_fy \ angbI_evghc kil _i_gb hk\h_gguo g_eh\_dhf khehgphluo b khehqud
[ jzah\ufb hkbgh\h [_jzah\ufb b hkbgh\ufb e _kzZfb \ gbabgZo b gZ ih\ur_gb
ghklv jZklbl_evgh]h ihdjh\Z mkbeb\Z_Iky h[beb_f hazj \ukhthjZ\guo hkhdf
guo f_klhh[blZgbc b j_gguo \h*hjZza”_eh\ AgZqbl_evgu_ | _jjblhjbb j_gguo ~I
Lh[hezZz Bk_Ib FbzZkkZ b bo ijblhdh\ azgbfzxl hkljh\gu_ khkgh\u e_kzZ ijbn
hleh™ gbyf >ey x'guo jZchgh\ Dmj]l]Zgkdhc h[eZklb o0Zjzdl_jgu Ibqudh\h jZag
_j_f_ Zxsb_ky k h[rbjgufb khehgqzdzZfb b khehgpzZfb \ ih?lZz ghc ihehk_ ¢

_jjblhjbb h[quu f edhebklI\_ggu_ b khkgh\u_ e _kZ k hl*_evgufb \djZie_gby
\klj_qusboky \ RZIJh\kdhf JZchg_

Wdheh]lbq_kdZy h[klZgh\dZ keh b\rZyky \ Dmjl]Zgkdhc h[eZklb g_ fh _I [u
ghc < k\h_ \j_fy [ueb iheghklvx jZzkiZoZgu q_jghazfu b em]h\h g_jghazfgu_ i
em]h\uo kl_i ¢ AZmjZevy kf _gbeb h[rbjgu_ ihey b iZkl[bsZ aZe_ "gu_ a_fekt
klhrbl _evgu_ e_kgu_ ih“Zju i_j\h]lh ~_kylbe Iby ;;, \_dZ gZg_keb agZqbl_evg
AZmjZevy GZ nhg_ wlh]lh hg_\b”guf klZe nzdl khdjZs_gby gbke_gghklb fgh]t
gu G_ bkdexg_gh qglh g_dhlhju_ ba gbo bkg_aeb

< khhI\_lkl\bb k AZdhghf DmjJ]Zzgkdhc h[eZklb hl hdly[jy 1h™rZ < ©H
Au Dm]]ngdhc h[eZklb2& \ bgl_j_kZo khojZzg_gby [bheh]bg_kdh]h jZaghh[jZab
bkg_azZxsbo h[t_dlh\ jZklbl_evgh]h b “b\hlghlh fbjzZz gz |_jjblhjbb DmjlZgkdhc
dgb]Z IhklZzgh\e_gb_f :~fbgbkljZpbb DmjJZgkdhc h[eZklb hl ghyljy lh»
DmjlZzgkdhc h[ezZklb? hij_~_e_gu kljmdImjzZz b ihjy~hd __ \_~_gby

< p_eyo hkms_kl\e_gby dhhj*bgzZpbb \azbfh”_ckl\by gZmqguo hjljZgbaZpb
N jZevguo hj]JZzgh\ bkihegbl_evghc \ezZzklb b >_izZjlzf_glZ ijbjh~rguo j_kmjkh\ I
DmjlZzgkdhc h[eZklb ih \hijhkzf k\yazgguf k \_~_gb_f DjZkghc dgb]b Dmj]Zg



:~fbgbkljZpbb 1jZ\bl_evkli\Z Dmjl]Zgkdhc h[eZklb hl k_g
Djzkghc dgb]_ DmjljZzgkdhc h[eZklb? h[jZzah\ZgZ ihklhyggh

GZ aZk_"Zgbyo Dhfbkkb _c¢ ih DjZzkghc dgb]_ Dmj]JZgkdh
sboky ih®” m]jhahc bkg_agh\ _gby \b”h\ “b\hlguo b jZkl _gb
DjZkgmx dgb]m beb bo bkdexq_gby

HI\_IkI\_gguf wlZihf jZ[hlu Dhfbkkbb klZeh nhjfbjh\Zgb_ i_j_qgy h[t_dIlh\ “b\
ghlh fbjz ~ey \dexq_gby \h \lhjh_ ba”Zgb_ DjZkghc dgb]b DmjlZgkdhc h[eZklIDb
ihklZzgh\e_gb_f IjZz\bl_evkI\Z Dmj]Zgkdhc h[eZklb hl k_glyl[jy 1h™rZ < ©H
ihklZzgh\e_gb_ :~fbgbkljZpbb Dmjl]Zgkdhc h[eZklb hl ghy[jy ]h"rZ « ©H Dj
h[ezklb?

AZ ~_kylbe_lIb ijhr_~r__ kh gy i_j\hlh banrzZgby DjZkghc dgb]lb Dmj]JZgkdhc
gh\u_ "Zggu ih nehj_ b ang j_lbhgz FZIlI_jbZeu wdki_~bpbhgguo bkke_"h\Zz
h[eZzklb e_Jeb \ hkgh\m baf g_gbc b "hiheg_gbc d \b~ h\uf hq_jdzZf DjZkghc dgb

KLMDLMJ: HQHDDJ:KGHC DGBMB=DGKIDC H;E:KLB

< hq_jdZo ijb\_"_gu gZb[he__ h[s_mihlj_[bl_evgu_ jmkkdb_ gzZalZgby b ijbhj
gby IZdkhgh\ k djzldhc ghf_gdeZlmjghc pblZlhc mdzZazg Z\lhj b kkuedZ gZ im]
mdZazgb_f k_f_ckI\Z "ey jZkl_gbc k_f_ckI\Z b ihjyrdzZ ~ey ]Jjb[h\ b ebrZcgbd
“b\hlguo

>ey h[_ki_qg_gby “bnn_j gpbjh\Zggh]h ih~oh~Z d hij_~ e _gbx hg_jz*ghklb ijbf
| _jjblhjbb Dmjl]Zgkdhc h[eZklb \ aZz\bkbfhklb hl khklhygby IZdkhgzZz \b”"Z ih"\b~"Z
NZ gZfb bkihevah\ZgZ rdZez dzl_]lhjbc ijbgylzZzy zZ\Ihjzfb fgh]lbo f_""mgZjh”~guo
dgb] b ijb\_7*zggZy \ khhiI\_IklI\bb k kh\j_f_ggufb ghjfzfb \_~_gby DjZkghc dgb]b
N jZpbb

?0 + bkqgq_agm\rb_ beb \hafh'gh bkg_agm\rb_ ([WLQFW RU SUREDEO\ H
\_klgu_jZg__ gZ | _jjblhjbb h[ezZklb gzZoh ™~ gb_ dhlhjuo \ ijbjh™_g_ ih™I\_j ™ ¢
lh ~ \j_fy \hafh‘ghklv bo kh\j _f ggh]h gZebgby gZ | _jjblhjbb h[eZklb bkdexqbl\
kdh[dZo ijb\_~ gu [md\_ggu_ h[hang_gby dzl _]lhjbc ijbgylu_\f_"“"mgZjh~guo |

, ? £+ gZoh”ysb_ky ih” m]jhahc bkq_agh\_gby (QGDQJHUHG LZdkhgu b ]bJj
gbkeh f_klhgZoh ™~ _gbc dhlhjuo mf_gvrbebkv ~h djblbg_kdh]h mjh\gy 1Zdbf h[jZa
hgb fhlml bkg_agmlv Bo khojZg_gb_ fZeh\_jhylgh _keb nzZdlhju \ua\Z\rb_ khd
ijhrhe zZIlv ~_ckl\h\Zlv

., 9 % khdjZsZxsb_ky \ gbke_gghklb mya\bZuWkhgaX® QHPDEOHg mdehggh ki
sZxs_cky gbke_gghklvx dhlhju_ ijb ~Zevg_cr_f \ha”_ckl\bb nzZdlhjh\ kgb Zxsb
dhjhldb_ kjhdb ihizklv \ dZl_]hjbx gZoh”ysboky ih®” m]l]jhahc bkg_agh\_gby

v,y 5 2 j_Ndb_ LEZOBKHQuU b ]b[jb”ru dhlhju_ bf_xI fZemx qbke_gghklv b jZkijhk
gbg_gghc |I_jjblhjbb beb kihjz"bg_kdb F gbadhc iehlghklvx jZkijhkljZg_gu gZ &
< gZklhys__ \j_fy g_ y\eyxlky mya\bfufb gh fhlml bfb klZlv \ kbem ~_ckl\by ijbjl
nZdlhjh\

19 1 * g
jhylgh hlghk y

\

ly[jy lh~rz < ©H
N ckl\mxsZy dhfbkkby
h[eZka ZgZebabjm_

c
¢ \ujZ[Zlu\zZxlky j_dhf

ij_"~_e gg ih klZlmkm ,QGHWHUPLZQRWHIGb & [ bH uG HIR ChQ L QJ
ky d hAghc ba ij_~u”“msbo dZl_]hjbc gh ~hklZlhgguo k\_~ gbc h
gZklhys__ \j_fy g_I eb[h hgb g_ \ iheghc f_j_ khhI\_IklI\mx| djbl_jbyf \k_o hklZe

9 + \hkklZgz\eb\Z_fu_ b \hkklZgz\ebdZxkd\bkyu ihimeypbb qgbke_gghklv b jZKk
g_gb_ dhlhjuo ih? \ha~_ckl\b_f _kI_KkI\ gguo ijbgbg beb \ j _amevlZl_ ijbgyluo f
gZ\eb\ZIvky b ijb[eb’ ZIvky d khklhygbx g_Ilj_ [mxs_fm kjhqguo f_j ih khojZg_gb

Jm[jbdb ©DjZldh_ hibkzZgb_2% ©F_klZ h[bIZgby b [bheh]by?2 ©Qbke_gghklv?
nhjfz2 ©Fhjnheh]bqg_kdh_ hibkzZgb_2a ©F klZz h[bIZgby Ney jZkl_gbc 1jb[h\ b e
dmx fhjnheh]bg_kdmx 0zZjzdl_jbklbdm h[sb_ N gby h[ wdheh]bg_kdhc ijbmjh
ghklb \b”Z ih"\b~Z ihimeypbb beb ]b[Jb"Z \ "mkeh\byo Dmj]Zgkdhc h[ezklb
kgblZgghc gZ rbjhdmx gblzZl_evkdmx Zm~blhjbx "~ _I1Zevgh_hibkZgb_[bhfhjn b ~
p\ | _gby b ieh*hghr_gby o0ZjzZdl_jZ hiue_gby b jZkijhkljZzg_gby ieh~h\ jZkl_gbc
gby fh'gh ihemqgblv ba ki_pbZevguo im[ebdZpbc

< jm[jbd_ ©JZkijhkljZzg_gb_2 djzZldh hoZjzdl_jbah\Zg h[sbc Zj_Ze 1ZdkhgZ b [h
h 1h jzkijhkljzg_gbb \ AZmjZev_ >ey gZb[he__ j_"~dbo IZdkhgh\ mdZazZgu ~hdr
klZ gZoh”hd kh kkuedhc gZ h[jZa_p b f_klh _]h Ong gby



ljb 1_hljZnbg_kdhc oZjzdl_jbklbd_ Zj_Zeh\ jZkl_gbc fu hibjZzebkv gZ ]_j[Zjg
bkihevah\Zgu k\_~_gby h jZkijthng gbb \b”Ah\ \h nehjbklbg_kdbo kbkl_fZlbc
kdb_ "Zggu_ jZaguo Z\lhjh\ ij_"~_\k_]h + ©$WODV RI 1RUWK (XURSDHDQ Y
< jm[jbd_ ©Ebfblbjmxsb_ nZdIhJua hif _g_gu hkgh\gu_ Zgljhih]_ggu_ b ijbjh"¢
f_klZ h[blZzgby "b\hlguo ZzZ lzd _ f_klZz |JhbajZkIZgby j_"dbo jzZzkl_gbc b kha”z
Jm[jbdZ ©F_ju hojZgu? kh”_j bl bgnhjfZpbx h imlyo khojZg_gby j_"~dbo 1Z¢c
"h\ <Z'g_cr_c f_jhc khojZzg_gby “b\hlguo b jZkl_gbc \ Ihf gbke_ g_ bf_xsbo
ba\_klguo madhfm djm]m ki_pbZebklh\ y\ey_ Iky khojZg_gb_ f_kl bo h[blZgby
jhrguo | _jjblhjbc < DmjlJZgkdhc h[eZklb k p_evx khojZg_gby [bhjZaghh[jZaby
hkh[h hojzZzgy fuo ijbjh~rguo | _jjblhjbc \dexqZxsZy iZfylgbdb ijbjh”u b Jhkm?*Z
dZagbdb n_~_jZevghlh b j_]lbhgZevgh]lh ih”~gbg_gby Ihfbfh hjl]ZgbazZpbb hojZz
sboky \ hojZzg_ ~_dhjZlb\guo e_dekI\_gguo b ibs \uo jZzkl_gbc b ohayckl\_g
[ulv ij_~eh”_gu ki_pbZevgu_ f_ju D ihke_"gbf hlghkblky azZij_l| gz dhff_jq_k
ba ijbjh”u “b\hlguo jZkl_gbc bo qzkl_c b hJ]Zgh\ < jy*_ kemqZ_\ p_e_khh
dbo jZkl_gbc b \ujZsb\Zgb_\ g \he_j _~dbo “b\hlguo k p_ evx kgylby gZ]Jmad
< dzZqg_kI\_ bklhggbdh\ bgnhjfZpbb \ khhiI\_IklI\mxs_c¢ jm[jbd_ ijb\h~ylky kku
khh[s_gby b ] j[Zjgu_ fzZl _jbZeu lhevdh “ey gZb[he__ j _~dbo \b~h\ jZkl_gbc
L_dkl hg_jdh\ ~hiheg_g dzZjlZfb jZzkijhkljZzg_gby ih”"e_"Zsbo hojzZzg_ IZdkhgt
jjb|hjbb ij]ngdhC h[eZklb b bo p\_lgufb bah[jzZ" byfb
Jy~ \b~h\ “b\hlguo b jZkl_gbc Dmj]Zgkdhc h[eZklb |h"|Z"Z I ihr ~_ckl\b_ C
Ilhjlh\e _\b~Zfb “bdhc nZmgu b nehju gZoh”yshbfbky ih” m]Jhahc bkg_agh\_g
7UDGH LQ (QGDQJHUHG 6SHFLHV RI :LOG )DXQD DQG )ORUD KBL?K ‘
fzjlz ] ijbal\ZgZ j_]mebjh\ZIlv wdkihjl bfihjl b bgljh"mdpbx h[t_dIh\ "b\hlc
\dexq_gguo \ , ,, b ,,, Ijbeh™ _gby KBL?K MI\_j'~ gguc c Dhgn_j gpb_c K
_dIh\ "b\hlgh]lh b jZzklbl_evgh]h fbjz ihiz~Zxsbo ih ~_ckl\b_ Dhg\_gpbb h f_"~
A"bdhc nZmgu b nehju gZoh”ysbfbky ih® m]jhahc bkq_agh\_gby \kimibe \ ~_
I_jfbghf ©h[jZza_p KBL?K?2 ihgbfZ_Iky ex[h_ “b\hlgh_ beb jZkl_gb_ “b\h_ be
ihagz\z_fzZy _1h gqZklv beb ijhba\h*gh_ ~_jb\zZl \ Ihf gbke_ I_ dhlhju_ ih j:
miZdh\hgghfm yjeudm fZjdbjh\d_ y\eyxlky beb fhlml y\eylvky _]h ~_jb\zZIlZfb
;_amkeh\gh qglh "ey Dmjl]Zgkdhc h[eZklb ih]jZgbgghc k I_jjblhjb_c J_kim]
ijbagZgh ZdimZevguf \dexq_gb_ \ DjZkgmx dgb]m k\_”~_gbc h[ h[t_dlZo KBL?
ljbeh™ _gb_ , KBL?K \dexqZ_I| \b”u "b\hlguo b jZzkl_gbc gZoh”ysb_ky ih? m
ihjl j_wdkihjl b bfihjl IZdbo \b~h\ \ dhff_jg_kdbo p_eyo aZij_s_g aZ bkdexi
sboky \lhjuf ihdhe_gb_f ijb jZzafgh  _gbb b\hlguo \ iblhfgbdZo b ahhiZjdZo a
ghle_gghf ihjyrd_ K_dj_IZjbzlhf KBL?K >ey \u\hazZz azZ jm[_" h[jZaph\ Ijbeh _
dZzd wdkihjlghlh 1Zd b bfihjlgh]h jZaj_r_gby KBL?K
ljbeh _gb_ ,, KBL?K \dexgqZ_I \b”u dhlhju_ \ ~Zggh_ \j_fy ohly b g_ h[yaZzZl
bkg_agh\_gby gh fhlml hdzZzazlvky ih®” 1Zdhc m]jhahc keb Ihjlh\ey h[jZzapZf
]mebjh\zZlvky \ p_eyo g_"hims_gby 1Zdh]h bk|hevah\Zgby dhlhjh_ g_ kh\f klb
aZ jm[_" h[jZaph\ Ijbeh” _gby ,, g _h[oh~bfh ihemq_gb_ wdkihjlgh]h jZaj_r_gb
ljbeh” gby KBL?K ih?iz~zZ | \brh\ jZkl_gbc aZmjZevkdhc nehju ba k_f_ckl\
Ijbeh _gb_ ,,, KBL?K \dequ I \bru dhlhju_ ih hij_~_e_gbx ex[hc Klhjhgu
__ Xjbk~"bdpbb \ p_eyo ij_"hl\jZs_gby beb h]jZzgbq_gby wdkiemZlZpbb b \ hlg
I[jm~gbq_klI\h ~jm]bo Klhjhg \ dhgljhe_ aZ lhjlhle_c >ey \u\hazZ aZ jm[_" h[jZa
ihemqg_gb_ k_jlbnbdzZlZ h ijhbkoh™»_gbb JhkkbckdZy N_~_jZpby \u”Z_1| wdkih
Hkgh\gufb djbl_jbyfb ~ey \g_k_gby Ih]lh beb bgh]h h[t_dlZ “b\h]h fbjZz 1z
lib[h\ b ebrZzcgbdh\ Z IZzd _ \ hl® _evguo kemqgZyo ihimeypbb nhjfu beb f_ "\
gmx DjZzkgmx dgb]m [ueb ke_"mxsh_
_kl_kI\_gguc ozZjzdl_j \ j_]lbhg_ \ kibkhd g_ \dexqZebkv j_~db_ \ Ihf gbk
jZevghf mjh\g_ kh”_j"Zsb_ky \ g_\he_ "b\hlgu_ dmevib\bjm_fu_ b Z~\_glb\gu
j_~dzZy \klj_qzZ_fhklv ij_~ihgl_gb_ ijb \g_k_gbb \ kibkhd hi*Z\Zehkv |Zdkh
\'j_ ]bhg_ba h~gh]lh beb g_kdhevdbo _fgh]bo f klhgZoh ™~ _gbc
mya\bfhklv ki_pbZevghl]h \gbfZgby aZkem ' b\Zeb kl_ghlhigu_ IZdkhgu b
wdheh]lbg_kdhc Zfieblm~hc \ hkh[_gghklb ijbmjhg_ggu_d j_~dbf “ey X ghlh
gZ _gbyf djbklZeebq_kdbo ihjh® knzZ]gh\uf [hehlZf beb d f_klhh[blZgbyf ih



Zdlb\ghc ohayckl\_gghc ~_yl_evghklb o\hcguf e_kzZf kl_iguf khh[s_kI\Zf
lIZdkhgu bf_xsb_ g_mdehgguc j_]j_kkb\guc ozZjzdl_j baf_g_gby Zj _ZezZ b I
\b~AZ ih~\b~Z \j_]bhg_\1_gq_gb_ ~ebi_evgh]h \j_f gb
gZoh ™~ _gb_ j_~dh]lh IZdkhgZz |h|meypbb gZ ]jZgbp_ _kl_kI\_ggh]lh Zj_ZeZ b
m]g_lzggh_ khklhygb_ ihimeypbc \b”"Z gZ khij_~_evguo Kk Dm]]ngdhc hlezkl
gZebgb_1ZdkhgZ beb ihimeypbb \ DjZkghc dgb]_ JN \g_ aZ\bkbfhklb hl khklh)
<ke_" azZ ijhgbfb djbl_jbyfb mgblu\ZeZkv agZgbfhklv j_~dhlh \b”"Z \ ohayckl\_
pbZevgh jZkkfZljb\Zebkv e_dZjklI\_ggu_ ibs_\u_ "_dhjZlb\gu_ \b”u jZkl_gbc
< DjZzkgmx dgb]m \g_k_gu dZzZd ijZ\beh ohjhrh h[hkh[e_ggu_ IZdkhgu \b”u b
ba wlh]lh ijZz\bezZ kibkhd jZkl_gbc \dexgbe ohjhrh jZaebgbfmx | _fghdhjmx jZag
SXEHVFBDWMEDFDGHPMLIEIDcgb\u_ ]b[jb”ru $OLVPD [ EMRHUNT®QIOWHVILL[ ( TDSLKHW
PRRUHL dhlhju_ fhlml jZkkfzZljb\Zlvky \ jZg]_ kZfhklhyl_evguo I1Zdkhgh\ ]b[jb”"
DJ.LDB? K<?>?GBY H @B<HLGUO
JZa” _e DjzZkghc dgb]b Dmjl]Zzgkdhc h[ezZklb ihk\ys gguc “b\hlguf \dexqZzZ |
Kj_"b gbo ij_~klz\bl_e_c fe_dhiblZxsbo ilbp ij_kfudZxsboky a_fc
jul gZk_dhfuo b iZmdhh[jZaguo
AZ i_jbh” ijhr_~rbc k i_j\h]lh ba”Zgby DjZkghc dgb]lb gZ |_jjblhjbb Dmj]Zgk
N _gu p_e_gZijZ\e_ggu_ bkke_"h\zZgby ij_~klzZ\bl_e_c dezZkkZ Fe_dhiblZxsb_ hljy
ih®” jmdh\h~kI\hf dZg” [bhe gZmd < | Kgblvdh Bevf_gkdbc ]J]hkm~Zjkl\_gguc a
MjZevkdh]lh hi”*_e gby J:G dzZg® [bhe gZmd < ? Iheydh\uf b dZg” [bhe gZn
wdheh]bb jzkl_gbc b “b\hlguo MjZevkdh]h hi*_e gby J:G ] ?dZl_jbg[mij]
< hlighr_gbb hjgblhnZmgu \ MjZeh Kb[bjkdhf j_]lbhg_ Dmj]ZgkdZy h[eZklv y\ey
g_gghc [eZ]h~Zjy fgh]lhe_Igbf bkke_~h\Zgbyf ih® jmdh\h”~kI\hf dZg”® [bhe gZmd
eh]lbb jZzkl_gbc b "b\hlguo MjZevkdh]h hi*_e_gby J:G ] ?dzZl_jbg[mj] AZ ~_kylk
"h\zZzgu dexq_\u_ f_klhh[blZgby j_~dbo \b”h\ ilbp gZ |I_jjblhjbb \k_c h[eZklb GZ
\brh\ ilbp gm ~Zxsboky \ ki_pbZevguo f_jZo hojZgu yl\ey Iky kzfuf fghlhqgbke _
"b\hlguo \ j_]bhgZevghc DjZkghc dgb]_ qlh h[mkeh\e_gh \b~h\uf [h]ZIkI\hf hjgt

DmijlZzgkdhc h[eZklb hlf_q_gh hdheh j_~"dbo b gZoh”ysboky ih® m]jhahc bkq_e
DjZzkgmx dgb]m Jhkkbckdhec N_~_jZpbb
K 1h~Z ih” jmdh\h~kI\hf "hdl [bhe gZmd < = Bs_gdh BgklbIml wdheh]bb j.

kdhlh hi*_e_gby J:G ] ?dZl_jbg[mj] gZ |I_jjblhjbb h[ezZzklb \hah[gh\e_gu ]_ji_Ilhe
i _j_gg_ h[t_dlh\ "b\hlgh]lh fbjZ \g_k _gguo \ gZklhys_ _ ba~Zgb_DjZkghc dgb]b
hojZzgy_fuo \b”h\ a_fgh\h”guo qglh JezZ\guf h[jZzahf k\yazZgh kh ki_pbnbdhc ahh
DmjlZzgkdhc h[eZklb Bf_ggh a~_kv \ Jhkkbb 7ey \b”h\ wlhc ]jmiiu "b\hlguo ijh
azZiZ”~"gZy beb \hklhggZy ljZgbpu Zj_Zeh\

Kj_~b [_kihalhghqguo “b\hliguo \i_j\u_ ey Dmj]JZgkdhc h[eZklb gZgZlh bamqg_
dezZkkzZ IZmdhh[jZzagu_ ih” jmdh\h”~klI\hf dZg” [bhe gZmd < : ;ZeZohgh\hc Dmj
\_jkbl_I

K<?>?GBY H J:KL?GBYO =JB;:0 B EBR:CGBD:O
JZa™ _eu DjZkghc dgb]b Dmjl]Zgkdhc h[eZklb ihk\ys ggu_ jZkl_gbyf ]jb[Zf &

hibkzgby |Zdkhgh\ b ]b[jb~h\ Kibkhd gm ~Zxsboky \ hojzg_ khkm~bkluo jZk
khklZ\be \b”rZ jZagh\b”Aghklv b ]b[jb”Z blh]h h[t_dl hojZgu gqlh khklz\
ghlh kibkdZ ~bdhjzkimsbo \b”Ah\ b ]b[jb~h\ khkm~bkluo jZkl_gbc ba ih~h\ b

"Zxsboky \ hojZzg_ khkm”bkluo jZzkl_gbc \dexq_gu ij_"klZ\bl_eb hl*_eh\ b deZ
IN\FRSRGLRGKAINMKRSRGLRSVLGD \b~rZ b f_"\b~h\hc ]b[jb("T XbVH W RSEKWAD"gu _
(TXLVHWRSYL®D ]b[jb”r hi*_e 1Zihjh I §ROWDRGUL RISKKRBIKLRIORVVRSVLGD \
b3RO\SRGLRSVLGD \b~rh\ 3bQ'R 8 KA BWKHRQR SVLGD \brzZ  hI*QHEWRBSIK\WD
deZk&8KHGURSVLGD \b”r  hi~r_e DHXIQIR®LRIANKD HAgh"hle@g®RSVLGD \b~h)
b 1b[jb® b >\m"MEYYJQROLRSVLGD \brh\ b jZagh\b~ghklv IThfbfh khkm~bk
gmx dgblm Dmjl]Zgkdhc h[eZklb \dexg_gh ih h~ghfm \b"m fHVFKQ WHIR S&K\IWd_
djZzkguo \h*hjhke_c hI*"_BKRGRSKOWDZ ebrZcgbdhb FKIMQ&E PYFRWDZ [Zab”b
Zevguo ]jb[h\ hI*"_e %DVLGLRP\FRWD
Hkgh\hc kibkdz jzkl _gbc j_]JbhgZevghc DjZkghc dgb]lb ihkem beb fZl _jbZeu i
Agbo e_I \hr_~rb_ \ dhgki_dl nehju X'ghlh AZmjZevy >N_"hlh\Z GZm



GzZmf_gdh <Zk__\Z FhgZeh\ GZmf_gdh KmozZgh\ GZmf_
dh <hedh\ FhgzZeh\ @ 1_jl[Zjgu_ fZl_jbZeu b im[ebdZpbb ij_"gbo b
]bhgzZ b j _~dbf \b~Zf jZkl_gbc Kh[jZgguc b bamqg_gguc fZl _jbZe d bkke_*h
ih~\_j"~Zxsbc hlg_k_gb_ Ih]lh beb bgh]lh \b”"Z d gbkem gm ~Zxsboky \ j _]bhg
eh luk ]_j[Zjguo ebklh\ AgzZgbl_evgu_ dhee_dpbb jZzkl_gbc kh[jZgguo \
kdhf b Kzgdl I_I_j[mj]lkdhf /(&% mgb\_jkbl_IZo \ ]_j[Zjbyo ;hlZgbg_kdh]h b
< E Dhfzjh\z ] Kzgdl I_I_j[mj] /( P_gljZevgh]lh Kb[bjkdh]h [hl1Zgbqg_kdh]h
16 BgklbImlzZz wdheh]bb jZzkl_gbc b “b\hlguo MjH J:G 1 ?2dZl_jbg[mj] 69(
kdh]h O: I_jfkdh]h 3(50 b DZazZgkdh]h .$= mgb\_jkbl_Ih\ DmjlJZgkdh]h
fma_y BgklbImlz ijh[e_f hk\h_gby K _\ jZ KH J:G ] Lxf_gv |Ijb khklZ\e _gb
ijb ZgZeba_ bo jzkijhkljZzg_gby \ Dmjl]Zgkdhc h[ezZklb mqgl_gu ]J_j[Zjgu_ fZl_jb
0jZgysb_ky \ gZalZgguo mqgj_""_gbyo < bkke_"h\Zgbyo ihke_~gbo e_|
bamqg_gb_ jZkijhkljZzg_gby j_~dbo \b~"h\ aZmjZevkdhc nehju ijbgbfZeb mqzkll
F=M X : B\Zg_gdh :: AZ\Zjabg > ? =bf_ev[jZgl : G GZmf_gdh KI[=M
\Zz ;BG J:G A K GZmf_gdh =MG JGP ©<LH2 G B GZmf_gdh B G Rbeh\
L: Emrgbdh\z F : <zZk__\Z : K FhgZeh\ F < LZjmgbg K < Kheh\v_\ >
klh\ D=M : = ;ukljmrdbg ? < ;ukljmrdbgz H ? Kmr_gph\ ;hlZgbg_kdbc |
: = Rbjy_\ : X ;_ey_\ Bgklblml wdheh]bb jZkl_gbc b "b\hlguo MjH J:G : <
> _ izZjlzf_gl ijbjh~rguo j_kmjkh\ b hojZgu hdjm Zxs_c kj_"~u Dmjl]Zgkdhc h[eZk
]Zgkdbc h[ezklghc djz_\_~g_kdbc fma_c K[hj ]_j[Zjgh]lh fZl_jbZeZ hnhjfe_c
\bgguc ZgZeba ihemqg_gguo j_amevlZlh\ hkms_ kl\eyeky ijb Zdlb\ghf mgZklbb
_kl_kI\_gguo gZmd Dmj]JZgkdh]h mgb\ _jkbl 1Z Bamqg_gb_ hl®* _evguo \b~h\ ¢
\uihegyehkv kim”~_glzfb \ oh”_ \uiheg_gby “biehfguo jZ[hl
JZ[hlZz gz” |I_dklhf dgb]lb jZkij_~_eyeZkv ke_"mxsbf h[jZahf <\_~_gt
jZfb barzZgby < 1 KlzZjbdh\uf b G B GzZmf_gdh :\lhju hq_jdh\ qZklb ©@
F < Fh~hjh\ b <1 Kgblvdh ih*]hlh\beb fZl_jbZe ih fe_dhiblZxsbf ilbpu hoZj
khiuf b < ? Jlheydh\uf ij_kfudZxsb_ky b a_fgh\h?*gu_ < = Bs_gdh dhklgu_
gZk_dhfu_ < : ;ZeZohgh\hc b G : Mldbguf iZmdhh[jZagu_ < : ;ZeZohgh\l
I_gby? khklzZz\e_gu G B GzZmf_gdh \ khz\lhjkI\_ k : K FhqgZeh\uf b X : B\Z
o\hs _\b”gu_ ieZmgh\b”rgu_ F K Dgya_\uf b | < Dmebdh\uf \b”u jh*Z :kljZ
ehkgbd dbkl_p\_Iguc E : Hjeh\hc EbkI\_ggbpZ kb[bjkdZzy F : <Zk__\hc |

Ibdh\u_ b HjobAgu_ > E Kmlhjfbghc k_f_ckl\h Fylebdh\u_ : = >ufgh\uf |
D K ;Zcdh\uf b K < Kheh\v_\uf FhehqgqZc @_jZjZz : X ;_ey_ \uf \b”u jh~rzZ K
> ? =bf_ev[jZglhf ebrZcgbdb > < KmoZgh\uf \h”hjhkeb Hg_jdb ih ]jb[Z
= Rbjy_\

DZjlu jzkijhkljZzg_gby “b\hlguo b jZkl_gbc gZ I_jjblhjbb Dmj]JZgkdhc h[eZKkl
ebgguo gZ[ex”_gbc Z\lhjh\ b dhee_dpbhgghlh fZl_jbzZezZ gZoh”ys_lhky gZ o
mqgj_"~_gbyo F_klZ gZoh”hd ba\_klgu_ ih im[ebdZpbyf b mklguf khh[s_gbyf
rbfky \ gZr_f jZkihjy  _gbb fZl _jbzZehf hif_q _gu gZ dZjl_g _aZeblufb lhqdzZfb

Jbkmgdb j ~“dbo b bkqg_azZxsbo "b\hlguo \uiheg_gu om”h gbdzfb < D Jy
ilbpu ij_kfudzZxsb_ky a_fgh\h~gu_ < > ;h]*"Zgh\uf dhklgu_ ju[u < JZz
Ah\uf gzZk_dhfu_ b : < KZ~h\uf iZmdhh[jZagu_ AgZqgbl_evgZy qZklv bah
: G GzZmf_gdh G B GZmf_gdh B > S _Ibgbguf Z\lhju hiI*_evguo jbkmgdh\
k_f_ckl\ Exlbdh\u_ b Hjob”gu_ : = >ufgh\ g_dhlhju_ \b~u k_f_cklI\ :kljh\u_
gu_ Ykghldh\u_ ? K Dmag_ph\Z ebrZcgbdb

Alhju gz~ _xlky qlh \lhjh_ ba~Zgb_ DjZkghc dgb]b DmjlJZgkdhc h[eZklb [m
wnn_dlb\guo f_j hojZzgu “b\hligh]h b jZklbl_evgh]h fbjz \ j_]bhg_ ~Zevg_cr_/1
aZxsbo “b\hlguo b jZkl_gbc gZ |I_jjblhjbb AZmjZevy b nhjfbjh\Zgbx kbkl_fu I
Fu g_ khfg_\Z_fky qlh "Zevg_cr__ bamg_gb_ nehju b nZmgu Dmjl]Zgkdhc h]|
\_jr_gkl\h\Zgbx DjZkghc dgb]b dzd \ iezZzg_ __ kljmdlmju 1Zd b \ highr_gbb ~I
h{t_dIh\ jZzklbl_evgh]lh b “b\hlgh]h fbjZz gm ~"Zxsboky \ j_]l]bhgZevghc hojZg_

Dhee_dlIb\ Z\Ihjh\
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