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< W‡†e YecfWhj_b^WZW [djh[ W _d_Y_Wj_lW fh_lWZW [ e i[jeh fŽXb_Ye feZ[ l_h W i[h kcW XeW iWŠZW

fWhW W [iYWii[p YhŒd_YW Z[ h[Ykhiei [c Z_l[hiWi „h[Wi( c„n_c[ dWgk[bWi edZ[ W W‡†e

]el[hdWc[djWb `„ i[ \[p fh[i[dj[( ZejWdZe)W Z[ kcW _d\hW[ijhkjkhW cŠd_cW d[Y[ii„h_W We i[k

Z[i[dlebl_c[dje( Yece ˆ e YWie ZW Wg•_YkbjkhW de IehZ[ij[ Yk`W _cfb[c[djW‡†e l[c i[dZe

h[Wb_pWZW Z[ \ehcW %hWpe„l[b f[be ?IJ>N* < fh[i[dj[ cede]hW\_W jhWjW ZW feii_X_b_ZWZ[ Ze

YecfWhj_b^Wc[dje Z[ W‡•[i [djh[ W _d_Y_Wj_lW fh_lWZW [ e i[jeh fŽXb_Ye de i[dj_Ze Z[

Z[i[dlebl[h [ Wfb_YWh Yed^[Y_c[djei fWhW e Z[i[dlebl_c[dje ZW Wg•_YkbjkhW de IehZ[ij[* <

cede]hW\_W i[ Z_l_Z[ [c Y_dYe YWfŠjkbei( de fh_c[_heˆ Z[\_d_Ze e ?IJ>N [ Yece i[ Z[k e

i[k ikh]_c[dje [ ˆ Z[iYh_jW W Y_‰dY_W ZW Wg•_YkbjkhW7 de i[]kdZe YWfŠjkbe [ij„ [nfb_Y_jWZe e

Z[i[dlebl_c[dje ZW f_iY_YkbjkhW de IehZ[ij[ Yec W fWhj_Y_fW‡†e Ze ?IJ>N7 Ie j[hY[_he

YWfŠjkbe i†e Z[cedijhWZei ei ]Wijei fŽXb_Yei h[Wb_pWZei Yec W Wg•_YkbjkhW f[be ?IJ>N7 J

gkWhje YWfŠjkbe jhWjW Z[ Z[cedijhWh e [ij„]_e WjkWb ZW Wg•_YkbjkhW de …cX_je Ze ?IJ>N7 Ie

gk_dje YWfŠjkbe ˆ Z[cedijhWZW W feii_X_b_ZWZ[ Ze YecfWhj_b^Wc[dje Z[ W‡•[i [djh[ W _d_Y_Wj_lW

fh_lWZW [ e i[jeh fŽXb_Ye de Z[i[dlebl_c[dje ZW Wg•_YkbjkhWde IehZ[ij[*
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Yh[i[dj[ jhWXWb^e j[c feh eX`[je fh[YŠfke [d\eYWh e Wif[Yje[YedŒc_Ye Ze

sN‰%?Tlbebl_c[dje ZW Wj_l_ZWZ[ Wg•ŠYebW de IehZ[ij[ XhWi_b[_he( XkiYWdZe Z[cedijhWh W

fei[eY_Wb_ZWZ[ Ze Wfhel[_jWc[dje [YedŒc_Ye Ze Yed^[Y_c[dje WYkckbWZe Z[iZ[ W

WdjW‡†e ZW >ec_ii†e OˆYd_YW Z[ K_iY_YkbjkhW Ze IehZ[ij[( [c-5/.( Wjˆ ei Z_Wi Z[ ^e`[ [

>b&'ijbhWh6„ jWcXˆc gk[ e h[jehde jWdje [c dŽc[he Z[ jˆYd_Yei \ehcWZei( jhWXWb^ei

Wfh[i[cWZei( Yece h[jehde \_dWdY[_he fhefh_Wc[dj[ Z_je( \e_ cW_i Ze gk[ ik\_Y_[dj[ fWhW

[ecf[diWh e _dl[ij_c[dje h[Wb_pWZe f[be Bel[hde A[Z[hWb d[ijW Wj_l_ZWZ[ deXh[ [ gk[ feZ[

YecfWhj_b^WZWi Yec W _d_Y_Wj_lW fh_lWZW( gk[ i[ X[c _d\ehcWZW WY[hYW ZWi

feii_X_b_ ZWZ[i Z[ _dl[ij_c[dje fheYkhWh„ i[ X[d[\_Y_Wh Z[iiWi lWdjW][di( We c[ice fWiie [c

[ijWh„( jWcXˆc( _dYh[c[djWdZe W Wj_l_ZWZ[ [ fhecel[dZe kc Zei \Wjeh[i Ze

dlebl_c[dje ikij[djWZe ZW M[]_†e IehZ[ij_dW*

l_i†e [YedŒc_YW fWhj[ Ze fh[iikfeije Z[ gk[ d†e WZ_WdjW gk[ i[ Z[i[dleblWc Wi

eh[i jˆYd_YWi fWhW _dYh[c[djWh W fheZk‡†e [ W fheZkj_l_ZWZ[Ze i[jeh Wg•ŠYebW i[ [iiWi

j[[cYWi d†e fkZ[h[c i[h Wfhefh_WZWi( de Xec i[dj_Ze( f[be i[jeh fh_lWZe gk[ fWiiWh_W W

****(***(sjdh*.O[Yedec_YWc[dj[ W Wj_l_ZWZ[* Keh ekjhe bWZe( ZWZWi Wi ]hWdZ[i YWh‰dY_Wi [n_ij[dj[i dWzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

)****)l)a! d†e ˆ Z[ i[ [if[hWh gk[ W _d_Y_Wj_lW fh_lWZW l[d^W W h[Wb_pWh _dl[ij_c[djei lkbjeiei

dlebl[h kcW Wj_l_ZWZ[ h[bWj_lWc[dj[ delW( h[lebkY_ed„h_Wc[ice* @ii[ fWf[b ˆ Ze

gk[ e h[Wb_pW WjhWlˆi ZWi Pd_l[hi_ZWZ[i KŽXb_YWi [ Z[ ~h]†eiYece e ?IJ>N*

fdb7'ˆ%sid!e Z[ h[lebk‡†e( W fh_c[_hW ]hWdZ[ h[lebk‡†e Z[ gk[ i[ j[c dejŠY_W \e_ W W]hŠYebW(

c[c( WXZ_YWdZe ZW ikW YedZ_‡†e Z[ dŒcWZ[( fWiiek W \_nWh h[i_Z‰dY_W [c kc

eYWb [ W[nfbeh„)De Yec e [n[hYŠY_e ZW Wj_l_ZWZ[ Z[ W]h_YkbjkhW [nj[di_lW( gk[

fWijeh_b( gk[ d†e h[gk[h_W W \_nW‡†e [c kc Žd_Ye bk]Wh( [n_]_W Ze ^ec[c e

ss!bbDbU_66d[jde Z[ Wj_l_ZWZ[i fWhWb[bWi Yecfb[c[djWh[i( gk[ \_p[hWc ikh]_h ei W]bec[hWZei

[ ][hWhWc Wi khX[i( gk[ ][hWhWc ekjhei j_fei Z[ d[Y[ii_ZWZ[i( gk[ WfehjWhWc

]hWdZ[i c[]Wb‹feb[i( Yec jeZW kcW YWh]W Z[ fheXb[cWi( [n_]_dZe delWi

h[ i†e eX`[je Z[ [ijkZe Zei @Yedec_ijWi [ >_[dj_ijWi NeY_W_i* @iiW ˆ W

e gk[( feh i_dWb( ˆ jhWjWZW dW eXhW Z[ H_Y^Wb FWb[Ya_( _dj_jkbWZW O[eh_W ZW

Jj6u966%66p @YeeŒc_ YW( gk[ j[l[ ]hWdZ[ Yedjh_Xk_‡†e fWhW e[dj[dZ_c[dje Ze ceZe Yece
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[ i[ Z[i[dlebl[ W [Yedec_W YWf_jWb_ijW( gkWdZe \ehckbek [ Wfhe\kdZek [ijkZei Ze

h*(*** •WY_f_e ZW Z[cWdZW [\[j_lW* @iiW _cfehj…dY_W ˆ c[b^eh [dj[dZ_ZW gkWdZe eXi[hlWZW Z[djhe

[nje Ze f[diWc[dje [YedŒc_Ye de gkWb e b_lhe < M_gk[pW ZWi IW‡•[i &-332'( Z[

c_j^( Z[\[dZ_W W _cfehj…dY_W ZW \_k]Wb_ZWZ[ fWhW e fhe]h[iie [YedŒc_Ye6 gkWdje

_eh W fekfWd‡W &Zei YWf_jWb_ijWi'( cW_eh i[h_W W WYkckbW‡†eZ[ YWf_jWb [( fehjWdje( e

>h_Ze fhe]h[iie* Keh i[k jkhde( Z[djhe Z[iiW b_d^W Z[ hWY_eYŠd_e( ZˆYWZWi cWi jWhZ[( EWc[i

dW Dd]bWj[hhW [ E[Wd)=Wfj_ij[ NWo dW AhWd‡W( \ehckbWh_Wc e gk[ fWiiek W i[h Yed^[Y_Ze

e 8b[_Zei c[hYWZei Z[ NWo!( i[]kdZe W gkWb jeZW fheZk‡†e Z[ c[hYWZeh_Wi Yh_WlW kcWzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

>*)Zf{6D*.E]_YWd[Y[ii„h_W fWhW WXiehl‰)DW* N[]kdZe NWo( [c i[k OhWjWZe Z[ @Yedec_W KebŠj_YW( [c

Pc fheZkje( j†e be]e i[`W Yh_WZe( d[ii[ c[ice _dijWdj[ ][hW kc c[hYWZe fWhW ekjhei

%s!Q_bDjJN [c jeZW W ]hWdZ[pW Z[ i[k fh‹fh_e lWbeh!*

edi_ij‰dY_W j[‹h_YW ƒ b[_ Z[ NWo \e_ ZWZe feh ?Wl_Z M_YWhZe [ci[ki Kh_dYŠf_ei Z[

@Yedec_W KebŠj_YW [ Oh_XkjW‡†e( _iie [c -4-3* HW_i jWhZ[ Ee^d NjkWhj H_Db jhWdi\ehcek)W [c

]cW de i[ki Kh_dYŠf_ei Z[ @Yedec_W KebŠj_YW( [ Yece jWb W b[_ Z[ NWo \e_ _dYehfehWZW f[bei

[YeWec_ ijWi d[eYb„ii_Yei* BhW‡Wi ƒ _d\bk‰dY_W Z[ M_YWhZe Wb[_ Z[ NWo Wiikc_k kcW

*)*!***!*.*, _W \kdZWc[djWb dW _dj[hfh[jW‡†e Zei cW_i Z_l[hiei fheXb[cWi6 W WYkckbW‡†e Z[KJIHGFEDCBA

!$   $$G , **  [ e Z[i[dlebl_c[dje [YedŒc_Ye( W _cfeii_X_b_ZWZ[ Z[ Yh_i[ Z[ ikf[hfheZk‡†e( W

2ic_jbkŠt ‡†e Z[ h[dZW [djh[ iWb„h_ei [ bkYhei [ W _di_]d_\_Y…dY_W ZW [nfehjW‡†e [ Zei ]Wijei

ssbb>6Ji fWhW e Wkc[dje ZW fheZk‡†e* N[ˆ W fheZk‡†e gk[ Yh_W W Z[cWdZW( [dj†e [ijW Žbj_cW

) fWf[b fWii_le* < WYkckbW‡†e Z[ YWf_jWb [ e fhe]h[iie [YedŒc_Ye Z[f[dZ[c Wf[dWi ZW

) †e* d†e [dYedjhWdZe gkWbgk[h eXij„Ykbe feh fWhj[ ZW Z[cWdZW* N[]k_dZe [ij[

W6*6c66b6p66s*kcW fWhj[ ZW h[dZW ][hWZW de fheY[iie fheZkj_le Z[_nW Z[ i[h ]WijW [c Yedikce [

h6W67.s][hWdZe kc [nY[Z[dj[ Z[ fheZk‡†e( kc lebkc[ Z[ c[hYWZeh_W gk[ d†e ˆ l[dZ_Ze*

i[]k_Zeh[i( de [djWdje( d†e Yeckd]Wc Yec [iiW j[i[* < fWhj[ fekfWZW ZW

YWf_jWb_ijW i[h_W kiWZW Z_h[jWc[dj[ fWhW WYkckbW‡†e Z[ YWf_jWb ek fWhW

i YWf_jWb_ijWi( gk[ W kiWh_Wc fWhW WYkckbW‡†e( i[dZe Wii_c(jeZW fekfWd‡W

-]66R9Ml*6E6^{_*.d]W[c WYkckbW‡†e Z[ YWf_jWb [ Yedi[g•[dj[c[dj[ jeZW W fheZk‡†e[ijWh_W i[dZe

[ fWhW Yedikce [ ekjhW fWhW WYkckbW‡†e* KeZ[h_W ^Wl[h eYWi_edWbc[dj[ kc

‡†e [c Wb]kdi i[jeh[i [if[YŠ\_Yei Z[ Wj_l_ZWZ[( cWi _iie i[h_W be]e Yehh_]_Ze

jWX[b[Y_Zei d[b[i i[ Z[ibeYWh_Wc fWhW ei i[jeh[i edZ[ ^ekl[ii[ Z[cWdZW*
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*!)s6:! cbdeW b[_ Z[ NWo W fheZk‡†e Yh_W i[cfh[ ikW fh‹fh_W Z[cWdZW( e gk[ _cfb_YW Z_p[h gk[

• h[dZW ][hWZW dW fheZk‡†e ˆ d[Y[iiWh_Wc[dj[ ]WijW dW YecfhWZ[iiW c[icW fheZk‡†e *

**6**h*77kk*kZW Z_d…c_YW Ze f[diWc[dje [YedŒc_Ye W b[_ Z[ NWo( W_dZW de j[cfe Z[ M_YWhZe( \e_

feh Z_l[hiei Wkjeh[i Z[djh[ ei gkW_i O^ecWi MeX[hj HWbj^ki(gk[ i[ jehdek

YeW^[Y_Ze feh ikW j[eh_W fefkbWY_edWb* ?[ WYehZe Yec HWbj^ki [c i[ki Kh_dYŠf_ei Z[

ec_W KebŠj_YW( [c -4., W Z[cWdZW j[dZ[ W i[h _d\[h_eh ƒ fheZk‡†e( kcW l[p gk[ i[ ei

jhWXWb^WZeh[i ]WijWc jeZW ikW h[dZW e c[ice d†e WYedj[Y[ Yecei YWf_jWb_ijWi* ?ei bkYhei

YWf_jWb_ijWi kiWc kcW fWhj[ fWhW Yedikc_h [ ekjhW fWhW WYkckbWh YWf_jWb [ j[c W_dZW

W fWhj[ gk[ d†e ˆ ]WijW [c Ye_iW Wb]kcW( fehgk[ [c l[p Z[ ]WijWhei YWf_jWb_ijWi

)))sWc kcW fh[\[h‰dY_W fWhW _dZeb‰dY_W( i[]kdZe i[k [dj[dZ_c[dje* N[ W Z[cWdZW d†e

d[Y[iiWh_ Wc[dj[ _]kWb ƒ fheZk‡†e( [dj†e e fhe]h[iie [YedŒc_Ye Z[f[dZ[ d†e Wf[dWi Ze

s[)%:>_ce ZW YWfWY_ZWZ[ fheZkj_lW cWi jWcXˆc Zei Z[j[hc_dWdj[i Ze Wkc[dje ZW Z[cWdZWKJIHGFEDCBA

@) %F _cfh[iY_dZŠl[b fWhW fŒh [c ef[hW‡†e Wgk[bW WYh[iY_ZW YWfWY_ZWZ[* @djh[ [ii[i

[hc_dWdj[i HW-j^ki c[dY_edW W h[Z_ijh_Xk_‡†e ZW h[dZW( W [nfWdi†e ZWi [nfehjW‡•[i [ Zei

4+./0" _cfheZkj_lei Z[djh[ ei gkW_i _dYbkŠW ei ]Wijei fŽXb_Yei*

V c de j[cfe( h[XkiYWdZe E[Wd)=Wfj_ijW NWo [ W O[eh_W ZW ?_d…c_YW @YedŒc_YW Z[

djh[ ekjhei( eX`[j_lW Z[cedijhWh e gk†e Yecfb[ne ˆ e [ijkZe ZW @Yedec_W [zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

w**6 667666_M)[ j†e Wdj_]ei( cWi We c[ice j[cfe j†e WjkW_i i†e ei j[cWi [ j[i[ i [(

he66*6YE6k_bWDhj[c[dj[( l_iW h[l[h W b[_ Z[ NWo [c gk[ W e\[hjW Yh_W W Z[cWdZW fWhW fh[Z_p[h gk[

~ss> Yed^[Y_c[dje [ Z_ifed_X_b_pWdZe h[Ykhiei ^ŠZh_Yei [ ^kcWdei( ˆ feiiŠl[b Yh_Wh

fheZk‡†e Z[ Z[h_lWZei ZW Wg•_YkbjkhW [ WY_cW Z[ jkZe c[hYWZefWhW [ii[i

Yedjh_Xk_h jWcXˆc( Z[ Wb]kcW \ehcW( fWhW W YediY_[dj_pW‡†eZ[ gk[ i‹ e

h[iebl[ e fheXb[cW i[YkbWh Z[ Yedl_l‰dY_W Yec e \[dŒc[de Yb_c„j_Ye ZWi

fedje Z[ l_ijW ZW [d][d^Wh_W [ij[ ˆ Wiikdje f[h\[_jWc[dj[ Zec_dWZe( ^W`W

_dj[]hW‡†e Z[ XWY_Wi Yec Wi jhWdifei_‡•[i Z[ lWp•[i ZWi „]kWi Ze M_e

VV e †e AhWdY_iYe [ Z[ij[ fWhW e IehZ[ij[ N[j[djh_edWb* PcW ekjhW iebk‡†e

66@66666%99f[hh[dWc[c[ )_„ [b ˆ W WZk‡†e Z[ „]kWi [djh[ h[i[hlWj‹h_ei [ W_dj[hb_]W‡†e ZW XWY_W

WhWd^†e Yec K_WkŠ( Yec ikX)XWY_Wi [n_ij[dj[i dW h[]_†e Zei
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(*(* ••••GEb ON( h[Yed^[Y_ZWc[dj[ i[YW( [ gk[ Yec WZkjehWi [ h[i[hlWj‹h_ei ikXj[hh…d[ei [

YWihei(̂ f[h\[_jWc[dj[ feiiŠl[b iebkY_edWh W %KheXb[c„j_YW ZW \WbjW Z[ h[Ykhiei ^ŠZh_Yei*

)e ˆ W gk[ij†e fh_dY_fWb( e ]hWdZ[ \Wjeh _cf[Z_j_le ZW [lebk‡†e [YedŒc_YW [ ieY_Wb ZW

4**&"", dehZ[ij_dW ˆ( WY_cW Z[ jkZe( W XW_nW gkWb_ZWZ[ [ZkYWY_edWb ZW fefkbW‡†e( d†e kh][

)!) h[iebl[h [ii[ fheXb[cW( e j[cfe `„ fWiiek [ ˆ d[Y[ii„h_e Y ehh[h Wjh„i Ze fh[`kŠpe

s6 %6):>LeWdZWh dW l[beY_ZWZ[ ZW bkp dW iebk‡†e Z[ii[ fheXb[cW cW_eh* ?Wh [ZkYW‡†e \ehcWb [

fWhW e Wfhel[_jWc[dje ZWi fej[dY_Wb_ZWZ[i h[]_edW_i ˆ fh[fedZ[hWdj[ fWhW W

iZ6s%U_)U*‰dY_W ZW [ifˆY_[ ^kcWdW de IehZ[ij[( fe_i `„ ikh][c l„h_ei delei j_fei Z[

))*)†e! ( `kij_Y[_hei ƒi Wl[iiWi( gk[ W fh[j[nje Z[ i[h[c _dk̀ij_‡WZei ieY_W_i c_]hWc fWhW

[i [ cˆZ_Wi Y_ZWZ[i \ehcWdZe Wb_ l[hZWZ[_hei !>bkij[hi! Ze Yh_c[ eh]Wd_pWZe [

(•• !P)••••Wel[dZe e Z[iWfWh[Y_c[dje ZW [ifˆY_[ ^kcWdW( \Wp[dZe ikh]_h de i[k bk]Wh ^ehZWi Z[

pd_cW_ i WiiWii_dei( \h_ei [ YWbYkb_ijWi( Z[iWbcWZei( l[hZWZ[_hWc[dj[ Z[ikcWdei*

Wh e Yedj_d][dj[ fefkbWY_edWb ![nY[Z[dj[! Yec kcW Wj_l_ZWZ[ deXh[ [ [Yedec_YWc[dj[

s!(() **••- Yece ˆ e YWie ZW Wg•_YkbjkhWˆ( jWcXˆc( fWhj_Y_fWh Ze [i\eh‡e dWY_edWb gk[ Z[l[h„

fWYbYec l_ijWi W WYWXWh Yec [iiW ][hW‡†e Z[ c†e)Z[)eXhW XWhWjW fWhW ikfh_h e Yh_c[(

Y**6sV7p66_p*Yseek Z[ieh]Wd_pWZe( gk[ ˆ f[hf[jhWZW gkWdZe d†e i†e \ehd[Y_ ZWi Wi YedZ_‡•[i

Y[[[ii„h_Wi [ ik\_Y_[dj[i fWhW e Yh[iY_c[dje ieY_Wb Ze feleZe dehZ[ij[*

[ Yedjh_Xk_h Yec W iebk‡†e Zei Wd]kij_Wdj[i fheXb[cWi ZW h[]_†e ikXc_iiW Wei \Wjeh[i

•***•****)**67**!!)***•**(76( WZl[hiei( e _dYh[c[dje ZWWg•_YkbjkhW [ijWh„ jWcXˆc fWhj_Y_fWdZe Ze [i\eh‡e

%, Yh[iY_c[dje [YedŒc_Ye( fe_i h[ijWh„ fhelWZe We bed]e Z[ijWcede]hW\_W gk[ W

l6?99 . feZ[ i[h [b[c[dje _cfehjWdj[ dW WbWlWdYW][c Zefc IehZ[ij_de [ IWY_edWb [(

ehWZW( \edj[ Z[ Wb_c[dje fhejˆ_Ye Z[ WbjW gkWb_ZWZ[ [ Z[ ][hW‡†e Z[ [cfh[]e [

h[dj[i d[ii[i Z_Wi Z[ ]beXWb_pW‡†e [ Z[ [dWbj[Y_c[dje ZW [Yedec_W fbWd[`WZW [ Z[

[ d†e i[ j[c fh[eYkfWZe Yec e Yedj_d][dj[ fefkbWY_edWb [nYbkŠZe ZWi

eZ[hd_ZWZ[*

[cW [YedŒc_Ye fhefh_Wc[dj[ Z_je( [cXehW [ij[ [ij[`W i[cfh[_cXh_YWZe Yec e

e66fODOV\_)f6I* ˆ e i[hlWZe de Whj_]e [iYh_je feh @ZkWhZe B_Wdd[jj_ ZW Aedi[YW( _di[h_Ze de

DdZŽijh_ (W de =hWi_b [ de HkdZe ) Ji Z[iW\_ei Ze iˆYkbe RRD6
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%)&' Wb^e Z[ ?Wl_Z GWdZ[i e\[h[Y[ kcW ][d[heiW f[hif[Yj_lW ^_ij‹h_YW WY[hYW ZWi YWkiWi

_gk[pW [ ZW feXh[pW ZWi dW‡•[i* >ecX_dWdZe Z[ \ehcW dej„l[b kc fW_d[b Zei ]hWdZ[i

)_c[djei Z[ bed]e fhWpe Yec WWj[d‡†e!We Z[jWb^[ h[l[bWZeh [c [if[Y_Wb de YWcfe ZW

%W‡†e [ Z_\ki†e Y_[djŠ\_Ye)j[Ydeb‹]_YW( gk[ ˆ W ikW [if[Y_Wb_ZWZ[ WYWZ‰c_YW( GWdZ[i

[W\WdpW Wif[Yjei ZW j[c„j_YW Ze Yh[iY_c[dje gk[ \ehWc d[]b_][dY_WZei f[bW j[eh_W [YedŒc_YW

[hdW NkW _Zˆ_W X„i_YW ) W fWhj_h ZW gkWb [b[ YedjhWijW( [djh[ ekjhWi Ye_iWi( e fheY[iie

* _b_pWj‹h_e de Iele HkdZe _Xˆh_Ye [ Wd]be)iWn†e Z[iZ[ W [hW Zei Z[iYeXh_c[djei ) ˆ W j[i[

[ gk[ Wi Z_\[h[d‡Wi Z[ Z[i[cf[d^e [YedŒc_Ye [ ]hWk Z[ Z[i[dlebl_c[dje eXi[hl„l[_i dW

* ‹h_W ZW ^kcWd_ZWZ[ h[ikbjWc [ii[dY_Wbc[dj[ Z[ \Wjeh[i YkbjkhW_i [ YecfehjWc[djW_izyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

*66: ei ƒ fh[Zec_d…dY_W Z[ lWbeh[i ˆj_Yei( dehcWi Z[ Yedl_l‰dY_W[ WhYWXek‡e _dij_jkY_edWb*!

< fh[i[dj[ cede]hW\_W [ij„ Z_l_Z_ZW [c 1 YWfŠjkbei* Ie YWfŠjkbe D ˆ Z[\_d_Ze e

6EVOJ>N [ e i[k ikh]_c[dje [ Z[iYh_jW W Y_‰dY_W [ Whj[ ZW Wg•_YkbjkhW* Ie YWfŠjkbeOD[ij„

[nfb_Y_jWZe e Z[i[dlebl_c[dje ZW f_iY_YkbjkhW de IehZ[ij[Yec W fWhj_Y_fW‡†e Ze ?IJ>N*

s e YWfŠjkbè i†e Z[cedijhWZei ei ]Wijei fŽXb_Yei h[Wb_pWZei Yec W Wg•_YkbjkhW f[be

? J>N* Ie YWfŠjkbe DQ [ij„ ceijhWZe e [ij„]_e WjkWb ZW Wg•_YkbjkhW de …cX_je Ze ?IJ>N*

Keh Žbj_ce de YWfŠjkbe Q ˆ ceijhWZW W feii_X_b_ZWZ[ Ze YecfWhj_b^Wc[dje Z[ W‡•[i [djh[ W

_d_Y_Wj_lW fh_lWZW [ e i[jeh fŽXb_Ye de Z[i[dlebl_c[dje ZW Wg•_YkbjkhW de IehZ[ij[
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WdWc[dje IWY_edWb Z[ JXhWi >edjhW Wi N[YWi ) ?IJ>N ˆ kcW <kjWhgk_W A[Z[hWb(

[WWih_jkŠZW f[bW G[_ dt 0*..5( Z[ -t Z[ `kd^e Z[ -52/( l_dYkbWZW We H_d_ijˆh_e ZW Ddj[]hW‡†e

R96*6_8cWb(Yec i[Z[ [ \ehe dW Y_ZWZ[ Z[ AehjWb[pW( YWf_jWb Ze @ijWZe Ze >[Wh„( ZejWZW Z[

()!sl(!**•••*•**•vZWZ[ `khŠZ_YW Z[ Z_h[_je fŽXb_Ye _dj[hde( feiik_ Wkjedec_WWZc_d_ijhWj_lW( \_dWdY[_hW

&D*76b[d6sY_edWb*NkWi eh_][di h[cedjWc We iˆYkbe h[jhWiWZe( gkWdZe W ]hWdZ[ i[YW Z[ -433+4,KJIHGFEDCBA

?8&$&&&&$&&$+ %$$$We KeZ[h Dcf[h_Wb W [dl_Wh We >[Wh„ kcW Yec_ii†e Z[ [d][d^[_hei gk[( \Wp[dZe kc

•*•**%J%9)P**6**8-*b_[djeZW i_jkW‡†e( WYedi[b^ek e h[fh[iWc[dje ZWi „]kWi Z[ h_ei _dj[hc_j[dj[i [

f[67sbbb[dj[i fWhW \ehcW‡†e Z[ W‡kZ[i( ik][h_k W f[h\khW‡†e Z[ fe‡ei [ W Yedijhk‡†e Z[

[iphWZWiZ[ \[hhe [ Z[ heZW][c*

Qsvh_sYekjhWi Yec_ii•[i \ehWc Yh_WZWi [ [nj_djWi( ikY[ii_lWc[dj[( Wjˆ gk[( f[be ?[Yh[je

)9 *2-5( Z[ .- Z[ ekjkXhe Z[ -5,5( \e_ WfhelWZe e M[]kbWc[dje fWhW eh]Wd_pW‡†e Zei

i[hl_‡ei YedjhW ei [\[_jei ZWi i[YWi( Yh_WdZe)i[ W Ddif[jeh_W Z[ JXhWi >edjhW Wi N[YWi &DJ>N'*

) J>N( feh kcW h[\ehcW eYehh_ZW [c -5-5 fWiiek W i[h Y^WcWZW Ddif[jeh_W A[Z[hWb Z[

>edjhW Wi N[YWi &DAJ>N'( h[Y[X[dZe( \_dWbc[dj[( [c -501( W Z[dec_dW‡†e Z[

Wc[dje IWY_edWb Z[ JXhWi >edjhW Wi N[YWi &?IJ>N'( [ij[ dec[ f[hcWd[Y[ Wjˆ ^e`[*

! d! 0*..5 Z[ -52/ jhWdi\ehcek e ?IJ>N [c <kjWhgk_W A[Z[hWb( l_dYkbWdZe)W ƒ ˆfeYW

_]e H_d_ijˆh_e Z[ Q_W‡†e [ JXhWi KŽXb_YWi &HQJK' *

••••••!!V6 Js-j-, ZWZei YedijWdj[i Ze h[bWj‹h_e Ze Khe]hWcW ZWi IW‡•[i Pd_ZWifWhW e

?[i[plebl_c[dje &KIP?'( Z[ -553( [ Ze Ddij_jkje Z[ K[igk_iW i @YedŒc_YWi <fb_YWZWi

Y_jWZei de jhWXWb^e !KJM PH IJQJ ?IJ>N!( [bWXehWZe feh kcW [gk_f[ Z[

! ei ZW ieY_[ZWZ[ dehZ[ij_dW [ Wfh[i[djWZe dW <ii[cXbˆ_W G[]_ibWj_lW Ze @ijWZe Ze

%) •*****))***** [c \[l[h[_he Z[ -555( e IehZ[ij[ j[c W c[dehh[dZW f[h YWfjW h[]_edWb [ YedjW Yec

[ ikW fefkbW‡†e i_jkWZW WXW_ne ZW b_d^W Z[ feXh[pW( e gk[ h[fh[i[djW 21# Zei feXh[i

Ze fWŠi* Ji feXh[i dehZ[ij_dei j‰c \WcŠb_Wi cW_i dkc[heiWi(Yec cW_eh ]hWk Z[

pWWb\WX[j_ice* <e jeZe i†e 5(2 c_b^•[i Z[ WdWb\WX[jei WYecfWd^WZei Z[ .(0 c_b^•[i Z[

[dWd‡Wi \ehW ZW [iYebW* Ie IehZ[ij[ jWcXˆc ˆ cW_eh e ŠdZ_Y[ Z[f[iieWi gk[ d†e YedjWc

W)[ijhkjkhW Z[ iWd[Wc[dje( „]kW [ [b[jh_Y_ZWZ[ [c ikWi YWiWi* @ij[ Y[d„h_e feZ[h_W i[h

_eh d†e \ehW ei ]Wijei fŽXb_Yei h[Wb_pWZei f[be ?IJ>N gk[ We bed]e Zei i[ki 5- Wdei

! ‰dY_W Yedijhk_k /-. W‡kZ[i fŽXb_Yei7 2,, W‡kZ[i [c Yeef[hW‡†e Yec @ijWZei [
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‡p*66)`eEDWh[i7 f[h\khek cW_i Z[ .3 c_b fe‡ei fhe\kdZei( fŽXb_Yei [ fWhj_YkbWh[i7 _cfbWdjek

[cWi Z[ WXWij[Y_c[dje Z[ „]kW7 4 ki_dWi ^_Zh[bˆjh_YWi7 3 [ijW‡•[i Z[ f_iY_YkbjkhW7 .

[[phei Z[ f[igk_iWi7 l„h_ei bWXehWj‹h_ei [ .3 f[hŠc[jhei Z[ _hh_]W‡†e( Yk`ei \hkjei( [c gk[

Wb]kcWi YhŠj_YWi gk[ i[ feiiWc \Wp[h( de Yed`kdje \e_ fei_j_le( fe_i fhef_Y_ek

>>66**6_h_b!d[dje Z[ Yece d†e i[ Z[l[ YedZkp_h kc f[hŠc[jhe( e gk[ W`kZek Wfhecel[h W

**6*s †efWhW kc dele ceZ[be Z[ _hh_]W‡†e( de gkWb [ij†e i[dZe jeYWZeidelei fhe`[jei( 2

>b6_9*66ei Ze Wdj_]e ?IJN [ - h[Yˆc _dWk]khWZe( jejWb_pWdZe/0 f[hŠc[jhei _hh_]WZei* KWhW

s%(E*%7!!*6*e******bjeZe [ii[ WY[hle e ?IJ>N Yedjek Yec h[Ykhiei Ze j[iekhe dWY_edWb gk[ [c lWbeh[i

V**677*******k77**keide Z‹bWh Wc[h_YWde( Z[iZ[ e i[k ikh]_c[dje( [c -5,5( Wjˆ Z[p[cXhe Z[ .,,,(

)()*(**6*%!%V*W gkWdj_W Z[ PN" -4*/31*/,.*/-0(5- &Z[pe_je X_b^•[i( jh[p[djei [ i[j[djW [ Y_dYezyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

%)))bD**_)!!%)%6:%jh[p[djei [ Ze_i c_b( jh[p[djei [ gkWjehp[ Z‹bWh[i [ 5- Y[djWlei Z[ Z‹bWh[i'( [ijWdZe

fhecel[h e YecfWhj_b^Wc[dje Z[ W‡•[i Yec W _d_Y_Wj_lW fh_lWZW de i[dj_Ze Z[

_6667*66G1G_-[djWhi[ki h[ikbjWZei*

)s L‚D>PGOPM<6 <MO@ @ >D|I>D<

_* *9*sb*_)sY=kWhgk[ Z[ CebWdZW A[hh[_hW [c i[k Iele ?_Y_ed„h_e ZW GŠd]kWKehjk]k[iW Z[iYh[l[

D<e*Y •••••••))***…WYece i[dZe W Whj[ Z[ Yh_Wh [ ckbj_fb_YWh Wd_cW_i [ fbWdjWi Wgk„j_YWi* Iej[)i[ gk[ W

Yh_jW Yece Whj[ Wdj[i Z[ Y_‰dY_W( [ijW YedY[f‡†e [dlebl[ e YedY[_je Z[ gk[ Yh_Wh [

G666666h777s_6WhWd_cW_i [dlebl[ Wif[Yjei gk[ jhWdiY[dZ[c e fWjWcWh Z[ !i_cfb[i! Y_‰dY_W fWhW

Xb_c_ZWZ[ Z[ i[h Whj[* HWi c[ice i[dZe Whj[ h[gk[h Y[hjW [ijhWj_\_YW‡†e( Z[\_d_‡†e

WEs[Ž%Ze( gk[ _cfb_YW [c Z_p[h Z[ gk[ i[ Yecf•[ W Whj[+Y_‰dY_W* < Wg•_YkbjkhW

 66p6s6*6s7s([ jhWjW Ze Z[i[dlebl_c[dje Z[ YkbjkhWi ZW \WkdW [ \behW Wgk„j_YWi( d[bWi

9d666766l66*d]]!ZWi W Yh_W‡†e Z[ f[_n[( Z[dec_dWZW f_iY_YkbjkhW7 W Yh_W‡†e Z[ Yhkij„Y[ei [ eijhWi(

*6[66Y996*j_6W eijh[_YkbjkhW7 YWcWh•[i( Z[dec_dWZW YWhY_d_YkbjkhW7 Z[ cWhh[Yei( Z[dec_dWZW

7X676766676X666ddXl!Z[ h†i( Z[dec_dWZW hWd_YkbjkhW7 Z[ Wb]Wi( [iYWh]Œ [ Z[cW_i YkbjkhWi gk[ feiiWc

66666666!>66b6[7s'U)[_jWc[dje[YedŒc_Ye [ kc l_ˆi Z[ ikij[djWX_b_ZWZ[*

ODhebl[k( WjhWlˆi Ze i[k >[djhe Z[ K[igk_iWi( kc [b[dYe Z[ Wj_l_ZWZ[i

) !) YWZWi dei YWcfei ZW Wg•_YkbjkhW Yece b_cdebe]_W( _Yj_efWjebe]_W(

WYb_cWj_pW‡†e Z[ [ifˆY_[i Z[ f[_n[i [ Yhkij„Y[ei( j[Ydebe]_W(

[_hW [ fheZk‡†e Z[ Wb[l_dei*
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[ WdWj_YkbjkhW Z[i[dlebl[k)i[ Yec e cWhh[Ye Z[ K[gk_c( ieX h[ifediWX_b_ZWZ[

s6>66e))*66)[djŠ\_YW Z[ [if[Y_Wb_ijWi ^Žd]Whei( gk[ [dY[jWhWc jWcXˆc f[igk_iWi _Yj_eb‹]_YWi [

`666667Rb_JedWhWc jhWdi\[h‰dY_W Z[ !dem ^em! Wei jˆYd_YeiXhWi_b[_hei*zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA< WYb_cWj_pW‡†e Z[KJIHGFEDCBA

F + ) ˆY_[i Z[ f[_n[( Yece e fWYk YWhWd^W( [ [ifˆY_[iYZ YWcWh†e( YedjWhWc Yec

@6666s)_6 7)!!!.D[djeZW NP?@I@ [ NP?@K@*

V _W‡†e( [c .- Z[ ekjkXhe Z[ -5,5( ZW Ddif[Yjeh_W Z[ JXhWi >edjhW Wi N[YWi( gk[ l_h_W

i[h jhWdi\ehcWZW [c WkjWhgk_W f[bW G[_d! 0*..5( Z[ -t Z[ `kd^e Z[ -52/( Yec W

>W666?666)*666*7)W‡†)eZ[ ?[fWhjWc[dje IWY_edWb Z[ JXhWi >edjhW Wi N[YWi ) ?IJ>N( e ]el[hde

Y*66ssYWiiek W h[Wb_pWh ]Wijei Z[ \ehcW fbWd[`WZW dW h[]_†e IehZ[ij[( Yedij_jk_dZe)i[ Wgk[bW

*f666d*l66***l(ZkhWdj[ ck_je j[cfe( dW Žd_YW W]‰dY_W ]el[hdWc[djWb Yec WjkW‡†e dW h[]_†e *

*Ye ‹h]†e Z[ WjkW‡†e de i[c_)„h_Ze( \e_ e f_ed[_he dei [ijkZei jˆYd_Yei [ Y_[djŠ\_Yei

)iWhWc fhef_Y_Wh W Yedl_l‰dY_W Ze ^ec[c Yec Wi i[YWi* J gk[ _cfb_YWlW e

Ye69!76****)676d[dje[ ][hW‡†e Z[ WY[hle jˆYd_Ye de jhWje ZWi gk[ij•[i Z[ h[Ykhiei ^ŠZh_Yei( edZ[

XZeZXhb_hZgj[Ydebe]_Wi Wfhefh_WZWi( jWdje de jeYWdj[ ƒ h[Wb_pW‡†e Z[ eXhWi Z[ _d\hW)[ijhkjkhW

WWdje dWi „h[Wi Z[ _hh_]W‡†e [ f_iY_YkbjkhW*

Ze ?IJ>N dW f_iY_YkbjkhW fh[dZ[k)i[ We \Wje ZW d[Y[ii_ZWZ[ fh[c[dj[ Ze

))******(*(**!s!!****([djeZ[ c_b^Wh[i Z[ ^[YjWh[i Z[ [if[b^ei Z%„]kW Zei W‡kZ[i gk[ YedijhkŠhW [ gk[

X669]696 .l6-WW Yedijhk_h( Yece \ehcW Z[ fhecel[h e YedlŠl_e Ze fele Ze i[c_)„h_Ze Yec W

s7E7)J )) •if_jW [ i[YW*< f_iY_YkbjkhW( Wii_c Yece W W]h_YkbjkhW _hh_]WZW( d†e i[ Yedij_jk_k

`[j_lei \kdZWc[djW_i ZW Yh_W‡†e ZW WkjWhgk_W( kcW l[p gk[ [ijW( fh[Y_fkWc[dj[(

=6)!)!)l9 fWhW ][hWh [nY[Z[dj[i Z[ h[Ykhiei ^ŠZh_Yei( l_iWdZe WfbWYWh W i[Z[ ZW fefkbW‡†e

g776E-]>*D!%777776b*:777**(***77l**g*8_*Dd0)e Zei Wd_cW_i dei f[hŠeZei Z[ bed]Wi [ij_W][di*

e [if[b^e Z%„]kW( X[c Yece W [n_ij‰dY_W Z[ cW_i Z[ -*,,, ^[YjWh[i Z[ „h[Wi

f[hŠc[jhei _hh_]WZei( _dl_WX_b_pWZei fWhW e kie W]hŠYebW f[bW iWb_d_pW‡†e( cWi

i67666j__>.6D?%DJ [dY_Wb fWhW f[iYW Yedj_d[djWb( b[lek W WkjWhgk_W Z[ YecXWj[Wi i[YWi( [c

s Ze h[]_ijhei dW ikW ?_h[jeh_W Z[ K[iYW [ K_iY_YkbjkhW( W fheZkp_h -3*4,,

Ze*
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e J ?IJ>N Z[i[dlebl_Ze _cfehjWdj[i jhWXWb^ei gk[ _dYh[c[djWhWc W fheZk‡†e

[_hW dei cWdWdY_W_i _dYbkŠZei de Y^WcWZe KebŠ]ede ZWi N[YWi( Z[djh[ [b[i W Z[iYeX[hjW

) dlebl_c[dje *Ze cˆjeZe Z[ ^_fe\_iW‡†e( gk[ l[c W i[h W h[fheZk‡†e _dZkp_ZW feh

XE6!766'•d_eî_fe\_i„h_ei( bWh]Wc[dj[ kiWZe ^e`[ [c Z_W [c jeZe e ckdZe( Ykijek ck_je fekYe

i Ye\h[i fŽXb_Yei( Yece i[h„ Z[cedijhWZe d[ijW cede]hW\_W*

) ei jhWXWb^ei Zei f[igk_iWZeh[i d†e i[ h[ijh_d]_hWc( We bed]e Ze j[cfe( d[ij[ c_ij[h(

Š666_6666677svedWhWcjWcXˆc f[be Wif[Yje Ze i[k Wfhel[_jWc[dje [YedŒc_Ye* >eceˆ fhelW e

*) Ze [c_d[dj[ f[igk_iWZeh H[d[p[i%( _dj_jkbWZe KDN>D>PGOPM< DIO@INDQ<(

>JIODI@IO<G @ ?@N@IQJGQDH@IOJ @>JI•HD>J( h[fheZkp_Ze W i[]k_h(

• Z_Y[( dW Šdj[]hW( [c \WY[ Ze i[k fWhWZ_]cWj_ice6zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

!%DDD6DD-E >DD->6jn96f66666]d*6;f%>p>I!‡%?ci†e Z[ K[igk_iWi DYj_eb‹]_YWi ) ?IJ>N •@d]! <]h; Mk_ N_c•[i Z[ H[d[p[i( Whj_]e Yedj_Ze de

V99666666669!6lDPDs**e6**%*h****767j(*G*D(*f*b)b.0(`Wd*`kd* -53-(
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b DD)jihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA; 1 2 ?2 : B ; 8 B 69 2 : @ ; 1 . <6?0 60 A 8 @ A > . : ; 1 : ; 0 ?
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i[i_s_Y6eZ[ K_iY_YkbjkhW j[l[ ikW Yh_W‡†e Wkjeh_pWZW Yec e ?[Yh[je dt-5*3.2( Z[ ., Z[

[/7l76]6)Z[ -5/-* <jhWlˆi Z[KehjWh_W Z[-.)RD)-5/.( e H_d_ijhe ZW Q_W‡†e [ JXhWi KŽXb_YWi(

) <cˆh_YW Z[ <bc[_ZW( de ]el[hde Ze Kh[i_Z[dj[ B[jŽb_e ?ec[b[i QWh]Wi( Yh_ek W

) ) OˆYd_YW Z[ K_iY_YkbjkhW Ze IehZ[ij[* J fh_c[_he Y^[\[ \e_e [c_d[dj[ dWjkhWb_ijW

) f^e led D^[h_d]*

[ -501 W >ec_ii†e \e_ jhWdi\ehcWZW de N[hl_‡e Z[ K_iY_YkbjkhW Ze ?[fWhjWc[dje

[ JXhWi >edjhW Wi N[YWi( Yk`ei eX`[j_lei [hWc6

KheY[Z[he [ijkZe fWhW e Z[i[dlebl_c[dje ZW f_iY_YkbjkhW [ ikW f[iYW dei W‡kZ[i [ fhefeh

*Wi gk[ \eh[c d[Y[ii„h_Wi fWhW [ii[ \_c7

DppheZkp_hdei Ykhiei Z% „]kW [ dei h[i[hlWj‹h_ei Wi [ifˆY_[i Yedl[d_[dj[i Z[ f[_n[i(

) h„)bei [ c[b^eh„)bei7

[h W Z[ijhk_‡†e ZWi [ifˆY_[i ZWd_d^Wi7

fh_c[dje Wi Wjh_Xk_‡•[i YedY[Z_ZWi We ?[fWhjWc[dje IWY_edWb Z[ JXhWi >edjhW

f[be Z[Yh[je)b[_ dt -554( Z[ ,.),.)0, &Z[b[]W‡†e Z[ Yecf[j‰dY_W fWhW

) lebl[h W Wg•_YkbjkhW dWi „]kWi h[fh[iWZWi ZW pedW i[YW'7

[Y[h ieXh[ jeZei ei Wiikdjei h[bWj_lei W ikW [if[Y_Wb_ZWZ[7[

[h [ [dYWc_d^Wh( Z[l_ZWc[dj[ _d\ehcWZei( ei h[gk[h_c[djeiZ_h_]_Zei W Wkjeh_ZWZ[

N6667's)beh[ YedY[c[dj[i W ikW Wj_l_ZWZ[7

[ f_iY_YkbjkhW j[l[ i[k cWhYe _d_Y_Wb ZWjWZe Z[ cWh‡e Z[-5//( de [djWdje i[ki

efh_Wc[dj[ Z_jei Yec[‡WhWc [c-5/3* NkWi Wj_l_ZWZ[i i[ Z[i[dlebl[hWc de

*[76p9666666s9e Z[ l„h_ei WcX_[dj[i de Y^WcWZe Keb_]ede ZWi N[YWi( gk[ WXhWd][ kcW [nj[di†e

) ) V ac . * AehWc h[Wb_pWZei [ijkZei Zei c[_ei Wgk„j_Yei( YWjWbe]WdZeYWhWYj[hŠij_YWi

*YWi [ X_eb‹]_YWi( _Z[dj_\_YWdZe [ [ijkZWdZe W \WkdW _Yj_eb‹]_YW ZW h[]_†e [ ZWi

VV s V*sY*)b*bbb*YWi( i[b[Y_edWdZe [ifˆY_[i( \Wp[dZe f[_nWc[dje [ h[feleWc[dje Zei c[_ei
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M96@*[6969f7)_.)eh]Wd_pW‡†e j_d^W W i[]k_dj[ Yed\_]khW‡†e X„i_YW6

[ >edjWX_b_ZWZ[

[ HWj[h_Wb

[ A_iYWb_pW‡†e ZW K[iYW

[ @ijkZei ZWi w]kWi

K[igk_iWi B[hW_i

[ <Yb_cW‡†e ZWi @ifˆY_[i

* ) V [ YedjWlW( jWcXˆc( Yec ei i[]k_dj[i feijei Z[ K_iY_YkbjkhW6

[ K_iY_YkbjkhW Z[ AehjWb[pW ) OWkWf[ &B[dj_b…dZ_W'

[ K_iY_YkbjkhW Z[ <cWdWh_ ) HWhWd]kWf[ ) >[Wh„

K_iY_YkbjkhW Z[ G_cW >Wcfei ) b[„ ) >[Wh„

>6>6*66666ssV *ZW Yec ei i[]k_dj[i feijei Z[ \_iYWb_pW‡†e6

) <_h[i Z[ NekpW( Aehgk_b^W( B[d[hWb NWcfW_e( NWdje <djŒd_eZ[ MkiiWi( EeWgk_c

)) ^e Ze NWd]k[( G_cW >Wcfei( <YWhWŽ)c_h_c( =ed_je( @cW( M_WY^†e( NWb†e( N†e

V O_cXWŽXW( N†e Q_Y[dj[( OkYkdZkXW( Q„hp[W Z[ QebjW( Q[bWc[( >[Zhe( >^eh‹ [

c 66l67l)%K_hWd^Wi( N†e Bed‡Wbe( K_b•[i [ >edZWZe*

.%D>%6E6//bEB>Dr&b[Ze Iehj[6 DjWdi( NeXhWb( Dd^Whˆ [ >hkp[jW*

Z[_h†e*

66[s6@667666)6?Yec W fkXb_YW‡†e d; -25 iˆh_[ D)>( eh]Wd_pWZW f[be @d][d^[_he <]hŒdece >Whbei

s V Z[ -5// W /- Z[ Z[p[cXhe Z[ -511( e N[hl_‡e Z[ K_iY_YkbjkhW Yh_ek dei i[ki

55 Wb[l_dei( Zei gkW_i 1.-*522 \ehWc Z_ijh_XkŠZei [c W‡kZ[ifŽXb_Yei( 4-2*-03

*Yk-Wh[i [ 0*-42 \ehWc [dl_WZei W [ijWX[b[Y_c[djei fŽXb_Yei Ze KWŠi* J

*) *YkbjkhW [ijkZek dei i[ki feijei( d[ii[ f[hŠeZe( -2 [ifˆY _[i ZWi gkW_i -,

e M_e <cWpedWi &@ijWZei Ze KWh„ [ <cWpedWi'( M_e KWhdWŠXW &@ijWZe Ze
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‡yJ ?J ?IJ>N IJN KMDH~M?DJN ?< vKDN>D>PG OPM<

Wii[djWc[djei YedijWdj[i ZW i[fWhWjW Ze Xeb[j_c Ze .t jh_c[ijh[ Z[ -50, ZW

b6**66/sˆ\\_`vbWA[Z[hWb Z[ JXhWi >edjhW Wi N[YWi( ei fh_c[_hei [ijkZei ZW pedW Z[ ef[hW‡•[i ZW

OˆYd_YW Z[ K_iY_YkbjkhW \ehWc eh_[djWZei fWhW Wi gk[ij•[i Z[ pee][e]hW\_W [zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

A))V|*e]hWj_W( de _djk_je Z[ [ijWX[b[Y[h e YecfehjWc[dje ZW \behW[ \WkdW h[]_edW_i [c \WY[

) *‡•[i gk[ Z[\_d[c W Y^WcWZW pedW i[YW*

e Xeb[j_c ei h[ikbjWZei i†e h[bWjWZei dei i[]k_dj[i j[hcei6%IW YWjWbe]W‡†e ZWi

Z ^66Z6f)7Ze [n_ij[dj[i \_Yek YedijWjWZW W feXh[pW ][hWb ZW h[]_†e( edZ[\beh[iY[c Wf[dWi ei

s*e777h***$**))sv[igk[ feZ[c ieXh[feh ƒ ^eij_b_ZWZ[ Ze WcX_[dj[ ei i[ki h[Ykhiei dWjkhW_i Z[ Z[\[iW*

) [ ekjhei \Wjeh[i Z[ _cfehj…dY_W gk[ YedZ_Y_edWc e Yb_cW dehZ[ij_de( de i[dj_Ze Wcfbe

X*X*f 66l&(e i_ij[cW fejWce]h„\_Ye \e_ [ijkZWZe Yec [if[Y_Wb _dj[h[ii[( fh_dY_fWbc[dj[ de gk[

Y661_s)6.*)ƒi Yedi[g•‰dY_Wi Ze h[]_c[ W gk[ [ij†e ik`[_jeiei h_ei [ h_WY^ei gk[( Yec [nYbki†e

†e AhWdY_iYe( Z[ YWkZWb f[h[d[( ie\h[c Wi _dj[hhkf‡•[i f[h_‹Z_YWi fheleYWZWi f[bWi

s))!!s!* Ji c[dei YWkZWbeiei f•[c W Z[iYeX[hje e b[_je fh_c_j_le Yecfb[jWc[dj[

Y6666s6h%66vZe [ ei Z[ Yehh[dj[ cW_i lebkceiW jhWdi\ehcWc ei[k Ykhie dkcW ikY[ii†e Z[ fe‡ei

*666i_DR6ss****e dei beYW_i Z[ cW_eh Z[fh[ii†e* q \„Y_b WZc_j_h Wjˆ gk[ fedje W _d\bk‰dY_W Z[

669@6[6666666s‡•[ij†e fhe\kdZWi Ze WcX_[dj[ i[ \Wp dejWh dW \WkdW Wgk„j_YW [c ][hWb [ dei f[_n[i

97‡*66i_YhbbWh*

G)*6*)%776kGv[ W cWjˆh_W [c gk[ i[ _Z[dj_\_YWc ei eX`[j_leiZW >ec_ii†e [ l[c feh DNNJ

696666[66bWb*j_*ejeZW W Wj[d‡†e( ˆ W gk[ i[ h[\[h[ ƒi Wbj[hW‡•[i c[ieb‹]_YWi _djheZkp_ZWi Yec Wi

* Y_W_i Z[ W‡kZW][c YedijhkŠZWi fWhW e WhcWp[dWc[dje ZW „]kWZ[ij_dWZW ƒ

OW_i eXhWi WXhWd][c d†e i‹ Wi f[gk[dWi [ cˆZ_Wi XWhhW][di ZWifhefh_[ZWZ[i

e jWcXˆc Wi ]hWdZ[i Yedijhk‡•[i h[Wb_pWZWi f[bW Ddif[jeh_WZ[ N[YWi(

NN666 666S__pWb_Widei lWb[i Zei h_ei <YWhWŽ( EW]kWh_X[( <bje K_hWd^Wi [ =W_ne K_hWd^Wi ek <‡k*

eXhWi Z[ W‡kZW][c feh Yeef[hW‡†e( ei W‡kZ[i fŽXb_Yei `„ YedYbkŠZei de

nY`7s i cWc WjkWbc[dj[ kc jejWb Z[ --5( h[fh[i[djWdZe( [c Yed`kdje( W YWfWY_ZWZ[ Z[

e djei [ i[j[djW c_b^•[i Z[ c[jhei YŽX_Yei* { efehjkde feh [c h[b[le Wi

[nY[fY_ edWbc[dj[ \Wleh„l[_i fWhW e Z[i[dlebl_c[dje Z[ kc fhe]hWcW Z[

)666*6z776666X>_ 6]] *(*Yh_WZWi Yec Wi Yedijhk‡•[i gk[ W [d][d^Wh_W Z[Y_Z_k [h]k[h fWhW \Wp[h \WY[ We

ehZ[ij[* <i jhWdi\ehcW‡•[i gk[ l[c ie\h[dZe e iebe ZWgk[bW lWijW

[ _dŽc[hei h[i[hlWj‹h_ei Z[ „]kW( Z[ jeZei ei ]hWki Z[ YWfWY_ZWZ[ [ „h[W(
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[666s/jWc)b^[ kc Wif[Yje \_i_e]h„\_Ye fh‹fh_e( fhefehY_edWdZe h[Ykhiei _dYWbYkb„l[_i fWhW W

[di_lW Z[ f[_n[i* <i f[hif[Yj_lWi [YedŒc_YWi Z[ kcW [nfbehW‡†e hWY_edWb Z[ jeZW W

iW Z[ „]kW WhcWp[dWZW `kij_\_YWc f-[dWc[dj[ e _dYh[c[dje gk[ c[h[Y[ [ Z[l[ i[h

_iY_YkbjkhW dkcW h[]_†e gk[ i[ jecek kcW ZWi cW_i _dZ_YWZWi fWhW [ij[ hWce ZW

Wd_cWb* I[ij[ fWhj_YkbWh( Wi fh[l_i•[i cW_i ej_c_ijWi \ehWc Yed\_hcWZWi f[bei

%)9e*****))seì „ Yeb^_Zei Yec W WYb_cWjW‡†e Z[ Z[p [ifˆY_[i [ijhWd^Wi ƒ h[]_†e( i[b[Y_edWZWi

cW_i _dZ_YWZWi fWhW W YkbjkhW _dj[di_lW( dWi gkW_i [dgkWZhWc)i[ Y[dj[dWi Z[

%))sV%)! Z[ f[_n[i bWd‡WZei Wjˆ e fh[i[dj[ dei W‡kZ[i Ze IehZ[ij[*! zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

d*****66_ ||| D**8-)e Ze j[nje Yedj_Ze de h[bWj‹h_e Z[ -50, ˆ h[Wb_pWZW Yec e _djk_je Z[ ceijhWh W

*)*(***** |***|| )*!*))86x)e gk[ b[lek f[igk_iWZeh[i f_ed[_hei W Z[Z_YW‡†e We j[cW Wjˆ ei[k fb[de

ssU!Jbl_c[dje dei Z_Wi WjkW_i( ˆ jWcXˆc Z[iiW ˆfeYW e Z[i[dlebl_c[dje ZW jˆYd_YW Z[

[7c6iW‡6†) e Zei h[fheZkjeh[i( Yed\ehc[ jhWdiYh_‡†e W i[]k_h6

)!6966bs?[dj[ ˆ d[Y[ii„h_e feh [c h[b[le Wi Y_hYkdij…dY_Wigk[ WYecfWd^Wc W h[fheZk‡†e( [c

Xj666dd76jW*(Zei f[_n[i dehZ[ij_dei [ Yk`W eYehh‰dY_W ˆ gkWi[ ][d[hWb_pWZW ƒ _Yj_e\WkdW ZW h[]_†e

6Y6[jBUr7E_YW*

%! *V ••*•***•sZ[ h[fheZk‡†e Zei f[_n[i Ye_dY_Z[ Yec Wi Y^klWi gk[ cWhYWc e _dŠY_e ZW Y^WcWZW

[ !_dl[hde!( [c \[l[h[_he ek cWh‡e [ i[ fhebed]W Wjˆ WXh_b ek cW_e* ?khWdj[ ei

[i[i Ze Wde( Z[iZ[ W Žbj_cW Z[ielW( ei ‹h]†ei ][d_jW_i Zei f[_n[i( Z[ WcXei ei i[nei(

) [dZe( ]hWZWj_lWc[dj[( Wi jhWdi\ehcW‡•[i gk[ YWhWYj[h_pWc W !cWjkhW‡†e!*

Pj77796d(_bbb[dj[( ei YWhWYj[hŠij_Yei gk[ Wii_dWbWc W !cWjkhW‡†e i[nkWb!( \[dŒc[de gk[ Ykbc_dW

h_c[_hWi fh[Y_f_jW‡•[i fbkl_W_i( feZ[c i[h l[h_\_YWZei f[bW Yecfh[ii†e cWdkWb Ze

f[_n[i* Ie cWY^e( e [if[hcW [iYeW Yec \WY_b_ZWZ[ f[be eh_\_Y_e ][d_jWb( j[dZe e

[_jeie jŠf_Ye [( f[be [nWc[ c_YheiY‹f_Ye( Z_ij_d]k[c)i[ [if[hcWjep‹_Z[i Z[ XeW

f6X)6l_Zgk[ i[ f•[c [c cel_c[dje [c YedjWje Yec W „]kW* IW \‰c[W( ei ‹lk bei \bk[c

‹*69>sv[c[dj[( i[fWhWc)i[ be]e gk[ i[`Wc c[h]kb^WZei dW „]kW [( We \_c Z[ fekYei

>66666666?i**()Z[l_Ze ƒ XeW f[hc[WX_b_ZWZ[ ZW Y„fikbW [nj[hdW( WYkiWc kc Wfh[Y_„l[b Wkc[dje Z[

e heYWZef[bW ^_ZhWjW‡†e*

][c( fe_i( W \Wi[ Z[ cWjkhW‡†e i[nkWb( ei f[_n[i [ij†e Wfjei Wh[W]_h We [ijŠckbe

z% _b6W(76sbNgk[ZWi Z[ Y^klW ie\h[dZe kc _cfkbie dWjkhWb gk[ ei _cf[b[ W ikX_h ei h_ei(

[_hWi ZW ikW Z[i[cXeYWZkhW dei W‡kZ[i( [iYWbWh YWY^e[_hWi(dkcW j[dZ‰dY_W
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69i77sh6WfWhW fheYkhWh !„]kWi delWi! [ beYW_i fhefŠY_ei fWhW Z[ielW*LkWdZe( feh gkWbgk[hzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

%>]]6dZ)[T!I* Wi Y^klWi i[ Z[cehWc [ _hhecf[c XhkiYWc[dj[( W ikX_ZW Zei f[_n[i i[ \Wp [c

) c_dZe fhefeh‡•[i Z[ kc [if[j„Ykb• Z[l[hWi Ykh_eie( Z[dec_dWZe f[bei _dZŠ][dWi

Y_hYkdij…dY_Wi gk[ fh[Y[Z[c W Z[ielW fhefh_Wc[dj[ Z_jW( `„feZ[cei Z_ij_d]k_h eKJIHGFEDCBA

< A<h[\[h[dj[ ƒ cWjkhW‡†e ][d_jWb fhˆl_W [ e61 A< ? = ?K D 8: <h[fh[i[djWZe f[bWi gk[ZWi

< [ii‰dY_W Ze [ijŠckbe \_dWb gk[ Yedij_jk_ e61 A< ? 8: 5 4 81 A<W_dZW [ij„ fekYe

****777E(*V7%6%&Y[hjei Wkjeh[i Wjh_Xk[c ƒ _ed_pW‡†e' [ e i[k [\[_je i[ \Wp dejWh dW _dj_c_ZWZ[ Ze

s666666/_6hbJ Zei h[fheZkjeh[i( fheleYWdZe kcW Z[iYWh]W Z[ ^ehcŒd_e ^_fe\_i„h_e gk[ ei _dZkp

 6*̂ 6_>Qf 7%WcŽjkW Zei i[nei ƒ h[Wb_pW‡†e ZW Z[ielW*

%6%)6e*****6b)(‡Zei \Wjeh[i gk[ Z[j[hc_dWc W h[fheZk‡†e Zei f[_n[i( dW dWjkh[pW( dei b[lW W

6676966N)_Yƒ)DW Yece kc [f_i‹Z_e _cfh[l_iŠl[b( Z[ YkhjW ZkhW‡†e [ ik`[_je W jeZW iehj[ Z[

966/U6[pY_N*q [l_Z[dj[ e _dj[h[ii[ Ze jˆYd_Ye [c Yedi[]k_h kc cˆjeZe gk[ b^ [ \WYkbjWii[

Z_h[jWc[dj[ e Wje ZW h[fheZk‡†e( j[dZe [c l_ijW( Z[ kc bWZe( W_dj[_hW

>7sbYWX_b_ZWZ[ Z[ kc Wfhel[_jWc[dje Yecf[diWZeh ZW Yh_W‡†e gkWdZe [djh[]k[ Wei

66 666j6671,N)dWjkhW_i Z[ ckbj_fb_YW‡†e [( feh ekjhe bWZe( W _cfeii_X_b_ZWZ[ Yehh[dj[c[dj[

e7666666)66p**6W(f[be c[dei dW cW_eh_W ZWi [ifˆY_[i( Z[ i[ eXj[h W Z[ielW [ifedj…d[W( gkWdZe [c

**6666[6she*[c WcX_[dj[i h[Zkp_Zei*

h[Wb_pW‡†e Z[ij[ fhef‹i_je( e eX`[j_le ZWi fh_c[_hWi j[djWj_lWi \e_ e Z[ ikXij_jk_h e

6e669996WZe 61 A< ? 8: 5 4 81 A< $ieX W W‡†e Ze gkWb i[ fheY[iiW kcW Z[iYWh]W ^ehcedWb( f[bW

996Y9*66†e Whj_\_Y_Wb de eh]Wd_ice Zei h[fheZkjeh[i Z[ kcWZ[j[hc_dWZW Zei[ Z[ [njhWje

666767Y666776)deeXj_Ze Z[ ekjhei f[_n[i( fheleYWdZe kc Wkc[dje XhkiYe ZW h[i[hlW Z[ ^ehcŒd_e

Z[ _dZkp_h W Z[ielW dei WcX_[dj[i Z[i[`WZei* ?[ _dŠY_e( \_Yek YecfhelWZW W

[N66D[Y6D).%Z[ii[ h[Ykhie f[bWi ceZ_\_YW‡•[i eXi[hlWZWi dW [ijhkjkhW Zei ‹h]†ei ][d_jW_i*

Vheii[]k_c[dje ZWi [nf[h_‰dY_Wi( Y^[]ek)i[ W kc h[ikbjWZeiWj_i\Wj‹h_e( i[dZe

[h W Z[ielW( ck_jWi l[p[i Yec fhWpe cWhYWZe( [c Wgk„h_e [if[Y_Wbc[dj[

\_c* < fh_dY_fWb lWdjW][c Ze fheY[iie ˆ f[hc_j_h kcW fhej[‡†e _c[Z_WjW Yec

6*[666666976ss[ce gkWi[ _dj[]hWb Zei elei( i[c c[dY_edWh Wfeii_X_b_ZWZ[ Z[ i[ feh [c fh„j_YW W

Y_Wb( _ije ˆ( W c_ijkhW Whj_\_Y_Wb Zei [b[c[djei i[nkW_i eXj_Zei f[bW

[ Zei h[fheZkjeh[i*
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D6676k&l)iW‡†e Zei h[fheZkjeh[i Yedij_jk_( WjkWbc[dj[( kcW ef[hW‡†e Z[ hej_dW Zei jhWXWb^ei ZW

) ))) de gk[ h[if[_jW ƒi [ifˆY_[i cW_i \h[g•[dj[c[dj[ kj_b_p WZWi dW fh„j_YW* { fh[Y_ie

*+*E6b7s 6.s6%7)(fehˆc( gk[ d[c jeZWi i[ YecfehjWc Z[ cWd[_hW _Z‰dj_YW gkWdZeikXc[j_ZWi W [ii[

[( [l_Z[dj[c[dj[( d†e feZ[ i[h ][d[hWb_pWZe Wfh_eh_ij_YWc[dj[* M[ijW [ij[dZ[h YWZW

W ikW Wfb_YW‡†e( j[dZe [c YedjW gk[( fWhW YWZW [ifˆY_[( i†e [n_]_ ZWi delWi

l!%l6***(8)[i [ [nf[h_‰dY_Wi fhˆl_Wi*!

Fl6!%D*<*gwvbZW Z[iYh_‡†e Ze fheY[iie Z[ ^_fe\_iW‡†e Whj_\_Y_Wb( Yedj_ZW de Xeb[j_c Ze .t

99ll Z[ -50,( ZW Ddif[jeh_W A[Z[hWb Z[ JXhWi >edjhW Wi N[YWi( X[c Z[cedijhW e YWh„j[h

69b6[6_**sZW >ec_ii†e OˆYd_YW Z[ K_iY_YkbjkhW( gk[ Yec fekYei h[Ykhiei h[fWiiWZei f[be

A[Z[hWb Z[i[dlebl[k [ijkZei [ f[igk_iWi gk[ [c ck_je Yedjh_ XkŠhWc fWhW e

)!(77e***D***)**%)%PGJZW Y_‰dY_W ZW f_iY_YkbjkhW Z[ „]kWi _dj[h_eh[i( W fedje Z[ Z_ifed_X_b_p„)bW Yece

YWhW kj_b_pW‡†e f[bW _d_Y_Wj_lW fh_lWZW dW fheZk‡†e [c [iYWbW Z[ f[iYWZe Z[

66976e66j_66sY_W[YedŒc_YW *

*****)VsV)s jWcXˆc( gk[ [cXehW d†e j[d^W ikh]_Ze Yece kc \_c[c ND c[ice( W

-9/*6\6j6 66*hhW[ Z[fe_i W Wg•_YkbjkhW( [c „]kWi h[fh[iWZWi f[bWi eXhWi Ze ?IJ>N( fWiiWhWc W

]hWdZ[ _cfehj…dY_W [YedŒc_YW fWhW W h[]_†e* J _d]h[iie Ze ?IJ>N dW f_iY_YkbjkhWKJIHGFEDCBA

+ )+ )0 ))%( )*$5 - % We \Wje ZW d[Y[ii_ZWZ[ fh[c[dj[ Ze Wfhel[_jWc[dje Z[ c_b^Wh[i Z[ ^[YjWh[i Z[

l(ll69) %u\gWZei W‡kZ[i gk[ YedijhkŠhW [ gk[ Yedj_dkWh_W W Yedijhk_h( Yece \ehcW Z[

696666666_`!le YedlŠl_e Ze fele Ze i[c_)„h_Ze Yec W h[]_†e _d‹if_jW [c \WY[ZWi YedijWdj[i

V *W][di fhebed]WZWi*

phh_Xk_‡†e \e_ h[Yed^[Y_ZW f[be Bel[hde gk[ Z[b[]ek Yecf[j‰dY_W ƒ Ddif[jeh_W

s!))*(! ) JXhWi >edjhW Wi N[YWi( WjhWlˆi Ze ?[Yh[je)G[_ d; -554( Z[ ,. Z[ \[l[h[_he Z[

[i[dlebl[h W Wg•_YkbjkhW dWi „]kWi h[fh[iWZWi ZW pedW i[YW(Yed\ehc[ jhWdiYh_‡†e

) )s e gk[ W [n[Yk‡†e Ze >‹Z_]e Z[ K[iYW XW_nWZe Yec e ?[Yh[je)G[_ dt 350( Z[ -5

:/ -5/4( Yecf[j[ ƒ ?_l_i†e Z[ >W‡W [ K[iYW( Ze H_d_ijˆh_e ZW <]h_YkbjkhW7
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[ ei i[hl_‡ei W gk[ i[ h[\[h[c ei >WfŠjkbei DR( R [ RD Ze >‹Z_]e Z[K[iYW `„

[YkjWZei f[bW Ddif[jeh_W A[Z[hWb Z[ JXhWi >edjhW Wi N[YWi( Ze H_d_ijˆh_e Z[

pX[ %GD%P%>b**/KŽXb_YWi( dWi „]kWi h[fh[iWZWi%ieX ikW `kh_iZ_‡†e7zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

ld66M99l)_D]%e gk[ W f[hcWd‰dY_W Z[ii[i i[hl_‡ei ieX W Z_h[‡†e ZW Y_jWZW Ddif[jeh_W f[hc_j[(

X66s)bY_%e ZW \WkdW Wg•ŠYebW beYWb( W Yedj_dkW‡†e Zei jhWXWb^ei gk[ W c[icW l[c

M[iebl[6

<hjt -t ) < Ddif[jeh_W A[Z[hWb Z[ JXhWi >edjhW Wi N[YWi( Ze H_d_ijˆh_e ZW

KŽXb_YWi( \_YW Wkjeh_pWZW W [n[YkjWh e Z_ifeije dei >WfŠjkbei DR( R [ RD Ze

[iYW( dWi „]kWi h[fh[iWZWi( fŽXb_YWi ek fWhj_YkbWh[i( ZW h[]_†e i[YW Yecfh[[dZ_ZW

%)))V9[ijWX[b[Y_Zei f[bW G[_ dt -31( Z[ ,3 Z[ `Wd[_he Z[ -5/2*

<hjt .t ) A_YW [ijWX[b[Y_Ze( l_iWdZe e cW_i Wcfbe \ec[dje ZW Wg•_YkbjkhW

h[]_c[ ZW cW_i [ijh[_jW YebWXehW‡†e( h[\[h[dj[ W f[iieWb jˆYd_Ye [ cWj[h_Wb

66i66[6s.p_e([djh[ W Ddif[jeh_W A[Z[hWb Z[ JXhWi >edjhW Wi N[YWi [ W ?_l_i†e Z[ >W‡W [

7*)********( •*•••**•EU*h*( •*•_ijˆh_e ZW <]h_YkbjkhW *

* YYYY ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••

<hjt 0t ) A_YW Wkjeh_pWZW W Ddif[jeh_W A[Z[hWb Z[ JXhWi >edjhW Wi N[YWi W

)% YkbjkhW dWi „]kWi fŽXb_YWi ieX W ikW `kh_iZ_‡†e( fWhW e gk[Z[l[h„ XW_nWh

[Y_W_i fWhW [iiWi „]kWi( gk[ i‹ feZ[h†e [djhWh [c l_]eh Z[fe_i Z[ WfhelWZWi

ll%l-%(, ZW <]h_YkbjkhW ƒ l_ijW Ze KWh[Y[h ZW ?_l_i†e Z[ >W‡W [ K[iYW( Ze

*E 666666666666D6666[7s, sWY_edWb ZW KheZk‡†e <d_cWb( gk[ ieXh[ [bWi i[ cWd_\[ijWh„ Z[djhe Ze fhWpe

)666666]699l>9()*[djW Z_Wi YedjWZei ZW ZWjW Ze h[Y[X_c[dje Zei h[if[Yj_lei j[njei*!

VV ***••*•*(*** c„n_cW ZW K_iY_YkbjkhW ˆ W Yh_W‡†e Z[ f[_n[iZ[ij_dWZei ƒ Wb_c[djW‡†e Ze

e( [bW i[ fhef•[ W Z[i[dlebl[h hWY_edWbc[dj[ [ij[ hWce Z[ fheZk‡†e Wd_cWb(

fˆY_[i cW_i fh[Y_eiWi [ \Wleh[Y[dZe ikWi YedZ_‡•[i Z[ [n_ij‰dY_W( j[dZe

h[ckd[hW‡†e lWdjW`eiW*{ [l_Z[dj[ gk[ W YkbjkhW Ze f[_n[ [n_][(

[n_ij‰dY_W Z[ h[i[hlWj‹h_ei Z[ „]kW Wfhefh_WZei fWhW W [nfbehW‡†e [( d[ij[

Wii_dWbWZWi Wi \WY_b_ZWZ[i _dYeckdi fhefehY_edWZWi f[beidkc[heiei
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s ehZ[ij[* M[ijW [nWccWh ei c[DJNcW_i _dZ_YWZei fWhW fhecel[h e

9666766[*6s[e ZWi ikWi „]kWi( feleWdZe)Wi Yec [ifˆY_[i i[b[Y_edWZWi*

6766666b66[N66)*ecW_i i_cfb[i fWhW W Yh_W‡†e dWjkhWb h[ikc[)i[ [c Z_ijh_Xk_hde W‡kZ[ kc Y[hje

s f[_n[i [iYeb^_Zei( Z[ij_dWZei ƒ h[fheZk‡†e [fhej[]‰)bei ZkhWdj[ kc j[cfe

WhW ]WhWdj_h W ikW ckbj_fb_YW‡†e [ifedj…d[W* @djh[jWdje( d[c jeZWi Wi [ifˆY_[i i[

i[h[c Yh_WZWi feh [ij[ i_ij[cW( fe_i ]hWdZ[ dŽc[he Z[bWi d†ei[ h[fheZkp

966666667  *6666*[666hj6[[c „]kWi Yed\_dWZWi* NeX e fedje Z[ l_ijW [YedŒc_Ye W Yh_W‡†edWjkhWb

s**i****)76be()777sd†e Z„ cWh][c W kcW ]hWdZ[ fheZk‡†e kcW l[p gk[ W Z[ielW d[ijWiYedZ_‡•[i

6d66666%66666[ skc Y_Ybe WdkWb h[]kbWZe f[bWi YedZ_‡•[i c[j[eheb‹]_YWi* Ae_ fWhW h[iebl[h [ij[

[* ei f[igk_iWZeh[i [c Y_‰dY_Wi [nWjWi [ ZW dWjkh[pW( bejWZei dW Ddif[jeh_W(

i jhWXWb^ei Z[ Z[i[dlebl_c[dje ZW WYb_cWjW‡†e [ h[fheZk‡†eWhj_\_Y_W_i [ Ze

fh_Wc[dj[ Z_je( Yec h[ikbjWZei [dYehW`WZeh[i*
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) JN B<NOJN K•=GD>JN IJ ?IJ>N @ < <L‚D>PGOPM<

GD>JN

@ijWZe i[ cWd_\[ijW dW [Yedec_s i[]kdZe HPNBM< Q@ &-532( f* .1'( ZW

D ) <ii[]khWdZe W`kijWc[dje ZW WbeYW‡†e Z[ h[Ykhiei7

\_ ) >edi[]k_dZe W`kijWc[dje dW Z_ijh_Xk_‡†e ZW h[dZW [ h_gk[pW[zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

_] )BWhWdj_dZe W [ijWX_b_pW‡†e [YedŒc_YW*

\kd‡†e WbeYWj_lW( l_iW e @ijWZe fh[Y_fkWc[dj[ _dZkp_h W WbeYW‡†e Z[ h[Ykhiei

6676666669 6)_(6i)ek i[hl_‡ei Z[ _dj[h[ii[i ZW ieY_[ZWZ[ [ gk[ d†e [ij†e i[dZe Z[i[dlebl_Zei

* Ze( ek [ij†e( cWi [c lebkc[i Wgkˆc Ze d[Y[ii„h_e We Wj[dZ_c[dje ZW

*6[66696666 [iWih[dj[ *

*@766976666_*66667)s)eZW h[dZW [ ZW h_gk[pW( feh hWp•[i Z_l[hiWi( i[ Z„ Z[ \ehcW Z_\[h[dY_WZW dW

Z[ h[]hW i[ Wfh[i[djW [njh[cWc[dj[ YedY[djhWZW [c feZ[h Z[ fekYei

Ze ikh]_h W d[Y[ii_ZWZ[ ZW fh[i[d‡W Ze @ijWZe de [n[hYŠY_e ZW\kd‡†e

*ijh_Xk_‡†e ZW h[dZW [ h_gk[pW i[ Z„ Z[ \ehcW Z[f[dZ[dj[ Z[ Z_l[hiei \Wjeh[i(

>b!*'e66kcvZWZ[ [ZkYWY_edWb( ceX_b_ZWZ[ ieY_Wb( [ijhkjkhW Z[ c[hYWZe( i_ij[cW Z[

jh[ ekjhei* < fh[i[d‡W Ze ]el[hde d[ii[ c_ij[h eX`[j_lW c_d_c_pWh Wi

ieY_[ZWZ[( l_W kj_b_pW‡†e Z[ c[YWd_icei Ze i_ij[cW Z[ jh_XkjW‡†e [

]_ bW‡†e ieXh[ e iWb„h_e cŠd_ce( ikXl[d‡†e( _i[d‡†e [ ikXiŠZ_ei fWhW

*R_Dl96*_]r66%e];7eY6 bbjei*

!J)6@6l 666(@N06WZDJ[dlebl[ ]Wijei fŽXb_Yei Yk`W i_ij[c„j_YW XWijWdj[ kj_b_pWZW fWhW c[Z_h e

_Ye dW [Yedec_W ˆ W h[bW‡†e BWije KŽXb_Ye R KD=* JXl_Wc[dj[( [ijW

[i_ih‰YY_W Z[ kcW iˆh_[ ^_ij‹h_YW WXWb_pWZW fWhW f[hc_j_h WWfb_YW‡†e Z[

[ YehheXeh[c W Yehh[bW‡†e [djh[ ei ]Wijei h[Wb_pWZei [ e _dYh[c[dje
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ehZ[ij[ =hWi_b[_he( kcW ZWi eh]Wd_pW‡•[i gk[ WfehjWhWc h[Ykhiei WbeYWZei Yec

cel[h e i[k Z[i[dlebl_c[dje \e_ e ?IJ>N( Yk`W Yh_W‡†e ZWjW Ze_dŠY_e Ze iˆYkbe

*i fh[Y_iWc[dj[ de Wde Z[ -5,5*)@ii[ ~h]†e gkWi[ i[YkbWh \e_h[ifedi„l[b( We

ikW [n_ij‰dY_W( f[bW ZejW‡†e ZW _d\hW)[ijhkjkhW X„i_YW Z[ h[Ykhiei ^ŠZh_Yei de

!()()V)•**V [ Wjkek Z[ \ehcW _dY_i_lW de WfWh[b^Wc[dje ZWi l„h_Wi Y_ZWZ[i _dj[h_ehWdWi Zei

ehZ[ij[ gkWdZe fWhj_Y_fek( dW \ehcW Z_h[jW( Wdj[i Ze WZl[dje Ze ?[Yh[je)G[_ d!

Yedijhk‡†e Z[ [ijhWZWi( fehjei( W[hefehjei( ^eif_jW_i( [ijW‡•[i Z[ iWd[Wc[dje(

6i76‹i VWjˆ Y[c_jˆh_ei( Wbˆc ZWi ikWi Wjh_Xk_‡•[i fh‹fh_Wi* @iiW Z_l[hi_\_YW‡†e i[

ss 6.-())W66**dW c[Z_ZW [c gk[ [hW( W l[b^W <kjWhgk_W Z[ >ecXWj[ ƒi N[YWi( e Žd_Ye WfWh[b^e

h[i[dj[ dW M[]_†e* >edij_jkŠW)i[( W h_]eh( de XhW‡e bed]e Ze@ijWZe W WjkWh dkcW V

b[cW( YWh[dj[ [c jeZei ei Wif[Yjei*

V7ŠXb_Ye ˆ Wii_c( kcW ZWi \WY[jWi Ze [n[hYŠY_e ZWi febŠj_YWifŽXb_YWi( Yk`W _Zˆ_W

)966666j777S. )Yehh[ kc _djh_YWZe Y_hYk_je _dj[heh]Wd_pWY_edWb( [c gk[ Z_\[h[dj[i _dZ_lŠZkei

*6*96 s676[‹Wc Z_\[h[dj[i fWfˆ_i( Z[djh[ ei gkW_i Z[ijWYWc)i[ Ze_i W][dj[i6 e [b[_jeh [ e

WjkW‡†e Z[ii[i W][dj[i Z[i[dlebl[)i[ dkc gkWZhe Z[ h[ijh_‡•[i gk[

966D667766(7666?e_6 WbEd[dj[ˆ Y^WcWZe Z[ _dij_jk_‡•[i [gk[ h[ikbjW Ze fheY[iie febŠj_Ye* Pc

[Yedec_W Zei fheY[iiei febŠj_Yei ˆ =em[d &-50/'( gk[ [if[Y_\_YW Yece kczyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

)966766699l(*66{6 6__*Vce Z[iiWi h[ijh_‡•[i ei i[]k_dj[i [b[c[djei6

_lŠZke &ek Y_ZWZ†e' feZ[ fhefeh ckZWd‡Wi deKJIHGFEDCBA@A1 AB @ > B < "ek i[`W( e dŠl[b WjkWb

l6<[g* c[dje Z[ ikWi d[Y[ii_ZWZ[i _dZ_l_ZkW_i ek Yeb[j_lWi'* @iiW ckZWd‡W jWdje feZ[

hefeijW Z[ dŠl[_i Z_\[h[dj[i Z[ Wj[dZ_c[dje lejWZW dkc fb[X_iY_je &leje Z_h[je'(

_cfbŠY_jW dW [b[_‡†e Z[ kc h[fh[i[djWdj[ &kc febŠj_Ye ek fWhj_Ze febŠj_Ye' gk[

)6S6666-6_6)•*[ jWb fhefeijW &leje _dZ_h[je'* KeZ[)i[ c[ice fh[iikfeh gk[ ei Y_ZWZ†ei j‰c

f[bWi febŠj_YWi fŽXb_YWi fWjheY_dWZWi feh febŠj_Yei ek fWhj_Zei( [ d†e

%66666767S666b[ 6bb[fh[\[h‰dY_Wi feh [ii[i febŠj_Yei ekfWhj_Zei*

e7777666*6 *66.)6>ˆ _dijWdj…d[W( W Ykije p[he( [ jeZei ei Y_ZWZ†ei lejWc*

Z[ cW_eh_W( ek i[`W( W ce‡†e( e febŠj_Ye ek e fWhj_Ze l[dY[Zehi†e ei gk[

ejei &YWie [c gk[ d( e dŽc[he Z[ Y_ZWZ†ei( ˆ _cfWh' ek &d + .'' -

Wh'*

lb66**6666Z666%)166696e)%k*6*k!!%b_*bW‡•[iZ[ gkWbgk[h j_fe gk[ feii_X_b_j[c l_dYkbW‡•[i [djh[ lejei( ek

)99669)617[ *76666se Y_ZWZ†e lej[ i[]kdZe ikWi fh[\[h‰dY_Wi( [ d†e i[]kdZe [ijhWjˆ]_Wi*
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) ) B<NOJN K•=GD>JN >JH J ?IJ>N KJIHGFEDCBA
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Jj Zfem‡e`fj Z\c\YiX[fj g\cf ?IJ>N( Zfd m`jkXj Xf [\j\emfcm`d\ekf [X Xh•`ZlckliX(

j\^l`iXd f df[\cf hl\ † lk`c`qX[f cXi^Xd\ek\ \d m‚i`Xj flkiXj \ek`[X[\j hl\ XklXd ef

ZXdgf [X Z`‡eZ`X \ k\Zefcf^`X* @jj\ ]Xkf † \ogc`ZX[f g\cf gflZf Xgfik\ ]`eXeZ\`if hl\ ]f`

c\mX[f X \]\`kf g\cf O\jflif IXZ`feXc eX X…„f [\ Xh•`ZlckliX( Zfdf Y\d [\dfejkiXd fj

hlX[ifj ZfdgXiXk`mfj Xek\j Xgi\j\ekX[fj( fe[\ \d m‚i`fj Xefj f i\gXjj\ • ZfekX [f

Ji…Xd\ekf [X Pe`„f ]f` q\if \ f Xgfik\ i\^`jkiX[f ]f` [\m`[f Xfj Zfem‡e`fj( f hl\ i\hl\i`X

ldX Xk`kl[\ X^i\jj`mX ef kfZXek\ X Xe^Xi`Xi i\Zlijf gXiX jljk\ekXY`c`[X[\ [f gifa\kf [\

[\j\emfcm`d\ekf [X Xh•`ZlckliX ef I@*

Pd \o\dgcf [\jjX ]fidX [\ Zfem‡e`f † f gifkfZfcf [\ Zffg\iX…„f Xjj`eX[f \d .-+,-+42

g\cf dle`Zˆg`f [f M`f [\ EXe\`if( Zfd f Bfm\ief [f @jkX[f [f M`f [\ EXe\`if( `ejk`kl`…‹\j [\

\ej`ef \ g\jhl`jX( XjjfZ`X…‹\j \dgi\jXi`X`j \ \dgi\jXj [\ XckX k\Zefcf^`X( hl\ fYa\k`mfl X

`dgcXekX…„f [f >\ekif M`f [\ O\Zefcf^`X( ef dle`Zˆg`f [f M`f [\ EXe\`if* Ailkf [\jjX

gXiZ\i`X ]f` Zi`X[X( X`e[X \d -542( X MDJO@> N*<*( jfY X ]fidX [\ jfZ`\[X[\ XeŠe`dX

]\Z_X[X( gXiX X[d`e`jkiXi fj K‰cfj [\ <ckX O\Zefcf^`X [f M`f [\ EXe\`if \ gXiX i\Xc`qXi

gif^iXdXj Zffg\iXk`mfj [\ jlgfik\ Xf [\j\emfcm`d\ekf k\Zefc‰^`Zf [Xj `e[Œjki`Xj*

< MDJO@> [\j\emfcm\ Xj j\^l`ek\j Xk`m`[X[\j [\ ZXi‚k\i Zffg\iXk`mf6 ki\`eXd\ekf [\ Xclefj

[Xj le`m\ij`[X[\j [f M`f [\ EXe\`if \d ‚i\Xj [\ `ek\i\jj\ [Xj \dgi\jXj( ki\`eXd\ekf [f

g\jjfXc [Xj \dgi\jXj \d ‚i\Xj Y‚j`ZXj [\ `ek\i\jj\ Zfdld( k\jk\j [\ Zfdgfe\ek\j( XZfi[fj

[\ Zffg\iX…„f `ek\ieXZ`feXc( Xc†d [X X[d`e`jkiX…„f [\ ldX `eZlYX[fiX*

<* g`jZ`ZlckliX ef ?IJ>N k\d lk`c`qX[f f \og\[`\ek\ [fj Zfem‡e`fj Zfdf ]fidX Xk† [\

Xek\i f j\l >\ekif [\ K\jhl`jXj( hl\ Y\d gf[\i`X \jkXi j\e[f d\c_fi lk`c`qX[f ef

Xgi`dfiXd\ekf [X `dgcXekX…„f [\ gfcˆk`ZX [\ Z`‡eZ`X \ k\Zefcf^`X ef =iXj`c( hl\ `e`Z`fl)j\ eX

****†ZX[X [\ 1, Zfd X Zi`X…„f( \d aXe\`if [\ -51- [f \ek„f >fej\c_f IXZ`feXc [\ K\jhl`jXj

>%Rh'( m`eZlcX[f• Ki\j`[‡eZ`X [X M\gŒYc`ZX( Zfd X ]`eXc`[X[\ [\ ]fd\ekXi X g\jhl`jX

*\ekˆ]`ZX XkiXm†j [X ZfeZ\jj„f [\ YfcjXj \ Xloˆc`fj X g\jhl`jX[fi\j* I\jjX d\jdX †gfZX ]f`

Y†d Zi`X[X( [\ekif [X \jkilkliX [f H`e`jk†i`f [X @[lZX…„f \ >lckliX( X >ffi[\eX…„f [f

) \i]\`…fXd\ekf [\ K\jjfXc [f @ej`ef Nlg\i`fi &><K@N'( [\jk`eX[X X gifdfm\i f

i]\`…fXd\ekf [f Zfigf [fZ\ek\ [Xj le`m\ij`[X[\j YiXj`c\`iXj*
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f >IKh( Xc†d [X ZfeZ\jj„f [\ YfcjXj ef KXˆj \ ef \ok\i`fi gXiX X ]fidX…„f [\ i\Zlijfj

_ldXefj \ [\ Xloˆc`fj • g\jhl`jX( [\j\emfcm\ Xk`m`[X[\j [\ \o\Zl…„f [`i\kX [\ g\jhl`jXj qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
A

XkiXm†j [fj j\^l`ek\j Dejk`klkfj hl\ c_\ j„f jlYfi[`eX[fj6 f Hlj\l [\ <jkifefd`X &H<NO'( f

Hlj\l KXiX\ej\ @dˆc`f Bf\c[` &HK@B'( f GXYfiXk‰i`f IXZ`feXc [\ >fdglkX…„f >`\ekˆ]`ZX

&GI>>'( f JYj\imXk‰i`f IXZ`feXc &JI'( f Dejk`klkf [\ HXk\d‚k`ZX KliX \ <gc`ZX[X &DHK <'(

f >\ekif =iXj`c\`if [\ K\jhl`jXj Aˆj`ZXj &>=KA'( f GXYfiXk‰i`f IXZ`feXc [\ Glq NˆeZifkfe

&GIGN'( f >\ekif [\ @jkl[fj \d Kfcˆk`ZX >`\ekˆ]`ZX \ O\Zefc‰^`ZX &>K>O'( f >\ekif [\

O\Zefcf^`X H`e\iXc &>@O@H' \ f GXYfiXk‰i`f IXZ`feXc [\ <jkif]`j`ZX* J Dejk`klkf =iXj`c\`if

[\ De]fidX…„f \d >`‡eZ`X \ O\Zefcf^`X &D=D>O'( kXdY†d jlYfi[`eX[f Xf >IKh( [\j\dg\e_X

Xj Xk`m`[X[\j [\ Zffi[\eX…„f \ fg\iX…„f [\ j`jk\dXj \ j\im`…fj [\ `e]fidX…„f \d [`m\ijfj *

ZXdgfj [f Zfe_\Z`d\ekf Z`\ekˆ]`Zf*

e`m\ijXcd\ek\ † i\Zfe_\Z`[X X `dgfikƒeZ`X [f Zfe_\Z`d\ekf Z`\ekˆ]`Zf \ k\Zefc‰^`Zf gXiX X

XZ\c\iX…„f [f [\j\emfcm`d\ekf \ZfeŠd`Zf [\ ld gXˆj fl i\^`„f( f gif^i\jjf [X Z`‡eZ`X \ X

[`]lj„f [Xj k\Zefcf^`Xj [\c\ [\Zfii\ek\j \o`^\d X ]fidX…„f j‰c`[X [\ ldX `e]iX)\jkilkliX hl\

X[\hl\( \emfcm\e[f i\Zlijfj _ldXefj( ]`eXeZ\`ifj \ cXYfiXkfi`X`j \ ld i\cXZ`feXd\ekf

ki\ Xj `ejk`kl`…‹\j hl\ gfjjX Xjj\^liXi ldX `ek\iX…„f gfj`k`mX \eki\ f j\^d\ekf [X g\jhl`jX

!J j\kfi gif[lk`mf*

>X[X KXˆj( [\g\e[\e[f [X jlX [`jgfe`Y`c`[X[\ [\ i\Zlijfj gXiX `em\jk`d\ekf \ Xj

XZk\iˆjk`ZXj [Xj \ek`[X[\j \emfcm`[Xj( hl\i j\aX ‰i^„f [\ g\jhl`jX fl \dgi\jXj( gf[\ cXe…Xi

„f [Xj j\^l`ek\j ]fidXj [\ fi^Xe`qX…„f6

Ž >ffg\iX…„f Pe`m\ij`[X[\+De[Œjki`X+Bfm\df7

Ž Kif^iXdX [\ Zfd\iZ`Xc`qX…„f [\ i\jlckX[fj [\ g\jhl`jX7

Ž K\jhl`jX `e[ljki`Xc Zffg\iXk`mX7

Ž >\ekiXc [\ `efmX…„f7

Ž @dgi\jXj k\Zefc‰^`ZXj7

Ž KXihl\j k\Zefc‰^`Zfj7

Ž DeZlYX[fiXj `e[ljki`X`j7 \

Ž GXYfiXk‰i`fj XjjfZ`X[fj+\hl`g\j XjjfZ`X[Xj*
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@d kf[Xj Xj \Zfefd`Xj df[\ieXj X k\Zefcf^`X Zfejk`kl`)j\ ef ]Xkfi hl\ dX`j `dglcj`feX f

\j\emfcm`d\ekf( ldX m\q hl\ g\id`k\ \c\m*Xi jlYjkXeZ`Xcd\ek\ X \]`Z`‡eZ`X [fj j`jk\dXjqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
A

if[lk`mfj* J [\j\emfcm`d\ekf k\Zefc‰^`Zf [\ ld KXˆj fl M\^`„f j‰ fZfii\ hlXe[f _‚

^\iX…„f `ek\ieX [\ k\Zefcf^`X( gXiX f hl\ † ]le[Xd\ekXc X \o`jk‡eZ`X [\ i\Zlijfj _ldXefj [\

\c\mX[X hlXc`]`ZX…„f*

W BXq\kX H\iZXek`c( eX jlX \[`…„f [\ /, [\ XYi`c [\ .,,-( ef ZX[\ief `ek\ieXZ`feXc kiXq f

`^f6 =iXj`c c`[\iX ef `em\jk`d\ekf \d g\jhl`jX* C‚( Zfekl[f( ldX ZfekiX[`…„f( gf`j j\

i\Zfe_\Z\ hl\ f =iXj`c \jk‚ `em\jk`e[f gXiX d\c_fiXi jlX gif[l…„f( i\^`jkiX eX kXY\cX X j\^l`i

\ f Zi\jZ`d\ekf † [\j`^lXc* N\^le[f f =XeZf Hle[`Xc f =iXj`c † f gXˆj \ie 6

r\j\emfcm`d\_kf hl\ dX`j `em\jk\ \d g\jhl`jX \ [\j\emfcm`d\ekf ) ldX gXiZ\cX [\ ,(4- #

f Kif[lkf Dek\ief =ilkf &gD='* If j\l i\cXk‰i`f De[`ZX[fi\j [f =XeZf Hle[`Xc( dfjkiX hl\

=iXj`c `em\jk\ dX`j \d g\jhl`jX \ [\j\emfcm`d\ekf( dXj gfjjl` gflZfj \jg\Z`Xc`jkXj

[\[`ZX[fj X \jj\ k`gf [\ gifa\kf* J =iXj`c k\d d\efj Z`\ek`jkXj \ \e^\e_\`ifj ef ZXdgf [X

rl`jX [f hl\ X <i^\ek`eX( f H†o`Zf \ X >_`eX &m`[\ kXY\cX ,1( Zfd [X[fj [\ -543)53'6

) \cX ,1*
A)

B<NOJN @H K@NLPDN< @ Is?@ >D@IODNO<N @

K<|j ?@N@IQJGQDH@IOJ @IB@IC@DMJN @H K$?

# ?JKD= @H HDGC•@N ?@

K@NNJ<N

MM<rDG ,(4. -24
A

tDWrB@IODI< ,(/4 22,

r-@SD>J ,(// .-0

>)iI< ,(22 010

,-+ .(2/ /*232

\6 BXq\kX H\iZXek`c*
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f Kif^iXdX [\ Afd\ekf • K`jZ`ZlckliX ZlaX ]`eXc`[X[\ gi`dfi[`Xc † gif[lq`i \ [`jki`Yl`i

Xc\m`efj [\ \jg†Z`\j j\c\Z`feX[Xj( i\^`feX`j \ XZc`dXk`qX[Xj( gXiX gfmfXd\ekf \

i\gfmfXd\ekf [Xj Zfc\…‹\j [%‚^lX gŒYc`ZXj \ gi`mX[Xj [f Ifi[\jk\( f hl\ `dgc`ZX

]fie\Z`d\ekf [\ gifk\ˆeX [\ fi`^\d Xe`dXc [\ Xckf k\fi elki`k`mf X YX`of Zljkf •j gfglcX…‹\j

ZXi\ek\j [f j\d`)‚i`[f efi[\jk`ef( ZfekX XklXcd\ek\ Zfd ld >\ekif [\ K\jhl`jXj DZk`fc‰^`ZXj

\d K\ek\Zfjk\( >\( [\efd`eX[f Mf[fcg_f mfe D_\i`e^ \ ,3 &j\k\' @jkX…‹\j [\ K`jZ`ZlckliX 6

Xjj`d [`jki`Ylˆ[Xj6

A @jkX…„f [\ K`jZ`ZlckliX Hle`Zˆg`f @jkX[f

<[_\dXi =iX^X K`i`g`i` 8 2

QXc[\dXi >* AiXe…X <dXeXi` >@

K\[if [\ <q\m\[f G`dX >Xdgfj >@

JjdXi Afek\e\c\ EX`YXiXj >@

@jk\m„f [\ Jc`m\`iX >X`Z‰ MI

=Xjkfj O`^i\ DY`d`i`d K@

JZ\Xef <G`e_Xi\j Dk`ŒYX =<

Afek\6 ?`i\kfi`X [\ K\jZX \ K`jZ`ZlckliX [f ?IJ>N*



/0
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A

J ?IJ>N [\j\emfcm\( XkiXm†j [f j\l >\ekif [\ K\jhl`jXj DZk`fc‰^`ZXj Mf[fcg_f mfe

\i`e^( `[\Xc`qX[f g\cf @e^\e_\`if <^iŠefdf MX`dle[f <[_\dXi =iX^X( K_* ?*( \ Zi`X[f

\d -53.( g\jhl`jXj efj ZXdgfj [X c`defcf^`X( k\Zefcf^`X [f g\jZX[f( k\Zefcf^`X g\jhl\`iX(

efd`X g\jhl\`iX \ Xh•`ZlckliX `ek\ej`mX( Zlafj \jkl[fj `e`Z`X`j ]fiXd i\Xc`qX[fj Zfd f

r `kf [\ Zfe_\Z\i X gfk\eZ`Xc`[X[\ [fj X…l[\j Zfejkilˆ[fj g\cf ?\gXikXd\ekf eX M\^`„f

* )fi[\jk\*

\cXk`mXd\ek\ • G`defcf^`X( ]fiXd i\Xc`qX[fj \jkl[fj jfYi\ Z`Zcf jXqfeXc [fj ]Xkfi\j ]ˆj`Zf)

Xˆd`Zfj \ Y`fc‰^`Zfj( \ \jkl[fj jfYi\ X i\[\ Xc`d\ekXi \ Xj i\cX…‹\j ki‰g`ZXj [fj

) imXk‰i`fj( [\eki\ fj hlX`j fj X…l[\j Afihl`c_X \ <pi\j [\ NfljX \d NfYiXc)>\( <iifaX[f

*jYfX \ >\[if( \d Ll`oX[‚)>@( Zfd X ]`eXc`[X[\ [\ \ogcfiXi iXZ`feXcd\ek\ fj XdY`\ek\j

[X[fj( Xjj`d Zfdf fi`\ekXi X `ekif[l…„f [\ efmXj \jg†Z`\j* <klXcd\ek\ fj \jkl[fj j„f

) i`^`[fj gXiX f dfe`kfiXd\ekf [X hlXc`[X[\ [X ‚^lX [fj X…l[\j( m`jXe[f fi`\ekXi X

jkXcX…„f \ XZfdgXe_Xd\ekf [\ Zlck`mfj `ek\ej`mfj \d kXehl\j)i\[\ \ ^X`fcXj* @d m`m\`ifj

i\Xˆ`qXd)j\ \jkl[fj jfYi\ dfe`kfiXd\ekf [X hlXc`[X[\ [X ‚^lX gXiX Zi`X…„f [\ cXimXj(

`efj \ efj Zlck`mfj `ek\ej`mfj*

) fZXek\ • k\Zefcf^`X [f g\jZX[f ]fiXd i\Xc`qX[fj \jkl[fj jfYi\ X Zfdgfj`…„f hlˆd`ZX [f

\T_RQS\ \ k†Ze`ZXj [\ Zfej\imX…„f \ Y\e\]`Z`Xd\ekf( m`jXe[f f Xgifm\`kXd\ekf kfkXc [f

) [f &g\`o\j \ ZXdXi‹\j'* <j g\jhl`jXj jfYi\ X Zfdgfj`…„f hlˆd`ZX fYa\k`mXd [\k\ZkXi X

) `[X[\ [f g\jZX[f \ f k`gf [\ Y\e\]ˆZ`Xd\ekf X j\i lk`c`qX[f*

Xj k†Ze`ZXj [\ Zfej\imX…„f \ Y\e\]`Z`Xd\ekf [f g\jZX[f \eZfekiXd)j\6 H†kf[fj [\

W \ [\]ldX…„f( hl\ \d dfd\ekfj [\ iXZ`feXd\ekf \e\i^†k`Zf † [\ ^iXe[\ `dgfikƒeZ`X *

X \Zfefd`X7 Ki\gXiX…„f [\ gif[lkfj [\i`mX[fj( Zfdf XcdŠe[\^Xj( _XdYŒi^l\i( hl`Y\(

eXkliX \ [\]ldX[f'( gXk‡( g`Zc\j( ZXdXi„f &[\]ldX[f \ Xf ‰c\f'( kXYc\k\ \ dXjjX [\

\* N„f i\Xc`qX[fj( X`e[X( f Y\e\]`Z`Xd\ekf [f Zflif( \cXYfiX…„f [\ ]Xi`e_Xj &Zfdf

`\ek\ gXiX iX…„f' \ \cXYfiX…„f [\ jXY„f*

f • =`fcf^`X K\jhl\`iX ]fiXd i\Xc`qX[fj \jkl[fj jfYi\ ?`eƒd`ZX [\ KfglcX…‹\j( fe[\

fYj\imX[fj fj j\^l`ek\j [X[fj( gfi \jg†Z`\ \ gfi i\j\imXk‰i`f \jkl[X[f6 Kif[l…„f kfkXc(

[\ g\jZX( ZXgkliX gfi le`[X[\ [\ \j]fi…f( ZlimX [\ i\e[`d\ekf( dfikXc`[X[\(
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le[ƒeZ`X [X \jg†Z`\( i\cX…„f kXdXe_f [X dXc_X+Zfdgi`d\ekf [f g\`o\( m`jXe[f X

)\k\id`eX…„f [X gif[l…„f d‚o`dX jljk\ek‚mrc \ [f \j]fi…f [\ g\jZX e\Z\jj‚i`f gXiX X
 

k\e…„f [\jjX gif[l…„f( \d X…l[\j [f ?IJ>N \ \jkl[fj [\ m`XY`c`[X[\ [f `eZi\d\ekf [X

))f[l…„f [f g\jZX[f XkiXm†j [X `ekif[l…„f [\ efmXj \jg†Z`\j*

\cXk`mXd\ek\• @Zfefd`X K\jhl\`iX ]fiXd i\Xc`qX[Xj Xe‚c`j\j \ glYc`ZX…„f [X \jkXkˆjk`ZX [\

ZX efj X…l[\j [f ?IJ>N( Zfd c\mXekXd\ekfj jfYi\ gif[l…„f \ m\e[X gfi X…l[\( gfi

W †Z`\( gfi g\jZX[fi \ gfi \j]fi…f [\ g\jZX* AfiXd i\Xc`qX[fj( X`e[X( \jkl[fj jfYi\

d\iZ`Xc`qX…„f \ d\iZX[f [\ g\`o\j \ Xe‚c`j\j \ZfeŠd`ZXj [\ \og\i`d\ekfj ef ZXdgf [X

) *ZlckliX `ek\ej`mX*

) <h•`ZlckliX Dek\ej`mX( fj \jkl[fj m`jXd [\j\emfcm\i j`jk\dXj [\ Zlck`mfj `ek\ej`mfj \

fcf^`Xj X[\hlX[Xj • Zi`X…„f [\ g\`o\j \ ZXdXi‹\j* H\i\Z\d [\jkXhl\ e\jj\ gXik`ZlcXi fj

\^l`ek\j `k\ej6

Zc`dXk`qX…„f [\ \jg†Z`\j7

* cf^`X6 i\gif[l…„f( elki`…„f( `Zk`fgXkfcf^`X( i\m\ij„f j\olXc( ^\e†k`ZX7

) i`[X…„f6 O`c‚g`Xj \ >fcfjjfdXj7

gfik\ [\ g\`o\j7

\dXj [\ Zlck`mfj6 dfefZlck`mfj( gfc`Zlck`mfj( Zlck`mfj ZfejfiZ`X[fj &Zfd jlˆefj( Yfm`efj(

\ Xiifq'7

mfj \d m`m\`ifj Zfd X\iX…„f d\Zƒe`ZX7

* fj \d kXehl\j)i\[\j \ ^X`fcXj7 \

%J**<6Wr) f [\ Xc\m`efj \d ^X`fcXj*

%r(rrrj gXiZ\i`Xj ]fiXd i\Xc`qX[Xj ef ƒdY`kf [X Xh•`ZlckliX XkiXm†j [f >\ekif [\ K\jhl`jXj

‰^`ZXj( [\eki\ Xj hlX`j [\jkXZXd)j\6

\e`f NP?@I@DPN<D?D?IJ>N( -522)-532* DdgfikXek\j g\jhl`jXj ]fiXd i\Xc`qX[Xj \d

) fj ZXdgfj [X g`jZ`ZlckliX( ]fiXd `e`Z`X[fj Zlck`mfj `ek\ej`mfj \ _`Yi`[X…„f [\ k`c‚g`Xj7

) k†Ze`Zfj gXik`Z`gXiXd [\ Zlijfj [\ \jg\Z`Xc`qX…„f \ d\jkiX[f eX Pe`m\ij`[X[\ [\ qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

`Z[ &<lYlie( <cXYXdX( @*@*l*P'

\e`f ?IJ>N+<BMJ=@M &Cle^i`X'( -542)-55.* Kifg`Z`fl ld efmf `dglcjf eXj

Z`jXj &c`defcf^`X( k\Zefcf^`X [f g\jZX[f( Xh•`ZlckliX'( Zfd \[`…„f [\ dXelX`j jfYi\



/2

ZX[X ‚i\X \jkl[X[X7 gfjj`Y`c`kfl X gXik`Z`gX…„f [\ // k†Ze`Zfj \d Zlijfj [\ \jg\Z`Xc`qX…„f eX

Cle^i`X*

>fem‡e`f ?IJ>NcPe`m\ij`[X[\ A\[\iXc [f >\Xi‚ &PA>'* M\Xc`qX…„f [\ kiXYXc_fj \d

gXiZ\i`X7 k\j\j [\ H\jkiX[f \ g\jhl`jXj gXiX [`jj\ikX…„f [\ ^iX[lX…„f &kiXYXc_fj

jlg\im`j`feX[fj' [f Zlijf [\ @e^\e_Xi`X [\ K\jZX7 Z\jj„f [\ `ejkXcX…‹\j gXiX XlcXj gi‚k`ZXj \

\`eXd\ekfj*

>fem‡e`f ?IJ>NcPe`m\ij`[X[\ @jkX[lXc [f >\Xi‚ &P@>@'* M\Xc`qX…„f [\ K\jhl`jXj \d

XiZ\i`X7 Z\jj„f [\ `ejkXcX…‹\j gXiX XlcXj gi‚k`ZXj \ ki\`eXd\ekfj*

?`m\ijXj flkiXj Xk`m`[X[\j ]fiXd \o\ZlkX[Xj g\cf >\ekif [\ K\jhl`jXj DZk`fc‰^`ZXj( mXc\e[f

jXckXi( gfi fgfiklef( Xj j\^l`ek\j6

>lijfj \ ki\`eXd\ekfj6 j„f i\Xc`qX[fj ZfejkXek\d\ek\( [\j[\ f `eˆZ`f [Xj Xk`m`[X[\j [\

r* Z`ZlckliX ef ?IJ>N( gXiX k†Ze`Zfj \ ]leZ`fe‚i`fj [X gi‰gi`X <lkXihl`X \ [\ [`m\ijXj

`kl`…‹\j eXZ`feX`j \ [X <d†i`ZX GXk`eX* <klXcd\ek\ f >\ekif [\ K\jhl`jXj d`e`jkiX ki‡j

jfj gfi Xef( jfYi\ <h•`ZlckliX >fek`e\ekXc( gXiX k†Ze`Zfj \ ]leZ`fe‚i`fj [f ?IJ>N(

Z†Ze`Zfj( \jkl[Xek\j le`m\ij`k‚i`fj \ Xh•`Zlckfi\j [X i\^`„f Ifi[\jk\( Zfd Xc^lej

*Z`gXek\j [\ flkifj @jkX[fj [f =iXj`c( Zfdf KXi‚ \ <dXqfeXj( gfi \o\dgcf( Xc†d [\

Y\i ]i\h•\ek\d\ek\ \jkX^`‚i`fj*

j„f [\ dXk\i`Xc m`mf6 gXiX [`m\ijXj `ejk`kl`…‹\j eXZ`feX`j Zfdf >C@NA( >J?@Q<NA(

<H<( \eki\ flkiXj \ `ek\ieXZ`feX`j( eX <c\dXe_X( @jkX[fj Pe`[fj \ DjiX\c*

) )) jjfeX eX ‚i\X [\ <h•`ZlckliX • Dejk`kl`…‹\j6 f >\ekif [\ K\jhl`jXj k\d gi\jkX[f

j\jjfi`X • >C@NA \ >J?@Q<NA*

l…„f Z`\ekˆ]`ZX6 ]fiXd gif[lq`[fj Z\iZX [\ -*/,, kiXYXc_fj k†Ze`Zfj( glYc`ZX[fj \d

*‰[`Zfj eXZ`feX`j \ `ek\ieXZ`feX`j7 [\j\emfcm`[Xj -- k\j\j [\ d\jkiX[f [f Zlijf [\

) ^\e_Xi`X [\ K\jZX [X PA>7 [\j\emfcm`[fj Z\iZX [\ 0, \og\i`d\ekfj gXiX [`jj\ikX…„f

* Xc_f jlg\im`j`feX[f'( gXiX ^iX[lX…„f [f Zlijf [\ @e^\e_Xi`X [\ K\jZX [X PA>7 \

\ekX…„f [\ kiXYXc_fj \d \m\ekfj eXZ`feX`j \ `ek\ieXZ`feX`j( kX`j Zfdf Zfe^i\jjfj \

( j`fj*
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N„f \c\eZX[Xj X j\^l`i( ldX c`jkX Zfek\e[f Xj dX`j i\Z\ek\j g\jhl`jXj i\Xc`qX[Xj ef >\ekif [\

K\jhl`jXj Mf[fcg_f mfe D_\i`e^6qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
A

@jkl[f [f fm‚i`f \ fm‰Z`kfj [f kXdYXhl` ZYXWVUTSRQPONMLKJIHGFEDCBA0 J GJ N N J H = H = ? M J K J H P H>lm`\i( -4-4( XkiXm†j [\

j e[X^\ie( gXiX d\c_fiXi X \]`Z‚Z`X [X gifgX^X…„f Xik`]`Z`Xc &KlYc`ZX[X ef S @eZfekif

/ Xj`c\`if [\ DZk`fcf^`X( ef Dejk`klkf JZ\Xef^i‚]`Zf [X PNK( -55/'*

) X`f jfYi\ \jkl[f ZfdgXiXk`mf [f Zlck`mf jlg\i)`ek\ej`mf [X k`c‚g`X [f I`cf( Ji\fZ_ifd`j

)) fk`Zlj G*( -322 \ [X ZXigX Zfdld( 0 S K M EI P N ? = M K EJG*( -314 mi* >lddle`j* &KlYc`ZX[f ef

>fe^i\jjf =iXj`c\`if [\ <h•`ZlckliX( \d Ef„f K\jjfX)K=( -55/'*

rjkl[f jfYi\ f [\j\emfcm`d\ekf [f fmf \ \dYi`„f [f kXdYXhl` 0 J GJ N N J H = H = ? M J K J H P H

lm`\i( -4-4 &KlYc`ZX[f ef =fc\k`d O†Ze`Zf [f ?IJ>N( AfikXc\qX)>@( -550' )

,W J>NDPA>*

X[fj gi\c`d`eXi\j jfYi\ Xc`d\ekX…„f [f gXZl( K`XiXZklj d\jfgfkXd`Zlj( CfcdY\i^( -443

c`ZX[f ef =fc\k`d O†Ze`Zf [f ?IJ>N( AfikXc\qX)>@( -550'*jihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

" E N DN L O B PB RJT N E F E N JQ RJO N Q E F I N PL h M JN Q L B QDS KJM N Q S QB E N QM B PFT FPQb N E N QFU N E B

`X [f I`cf 8 M A J ? D M J H EN I EGJ OE? P NG*( -322 &KlYc`ZX[f ef =fc\k`d O†Ze`Zf [f ?IJ>N(

66) )e`c\qX)>@( -550'*

@Y)7:X^X…„f Xik`]`Z`Xc \ j\d`)Xik`]`Z`Xc [X jXi[`e_X(; M EK D J M OD A P N = I C P G= OP N " / C = N N ET %-545'

`\i( -50, &KlYc`ZX[f ef =fc\k`d O†Ze`Zf [f ?IJ>N( AfikXc\qX)>@( -550'*

fj [X hlXc`[X[\ [\ iX…‹\j eX ]\Zle[`[X[\ [\ ]‡d\Xj [f kXdYXhl`( 0 J GJ N N J H =

J K J H P H >lm`\i( -4-4( \d ZXk`m\`if ) O\j\ [\ H\jkiX[f ) PA>( -552*

)…‹\j XdY`\ekX`j \ elki`Z`feX`j gXiX ldX YfX jfYi\m`m‡eZ`X [\ cXimXj \ Xc\m`efj [\

666.5D-c)̀e^X(0 J GJ N N J H = > M = ? D S K J H P H>lm`\i( -4-4 ) O\j\ [\ H\jkiX[f ) PA>( -552*

r* f[l…„f [\ j\`j \jg†Z`\j [X `Zk`f]XleX [f X…l[\ K\i\`iX [\ H`iXe[X ) K\ek\Zfjk\( >@

) O\j\ [\ H\jkiX[f ) PA>( -552*
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<c`d\ekX…„f [\ hlXkif \jg†Z`\j [X `Zk`f]XleX [f X…l[\ K\i\`iX [\ H`iXe[X ) K\ek\Zfjk\)>@*

O\j\ [\ H\jkiX[f ) PA>( -553*

<c\m`eX^\d [\ k`c‚g`X [f I`cf( ZYXWVUTSRQPONMLKJIHGFEDCBA8 M A J ? D M J H EN I EGJ OE? P NG*( -322( i\m\ik`[X Zfd _fidŠe`f -3)

?)d\k`c)k\jkfjk\ifeX( eXj [\ej`[X[\j [\ .1 \ /1 g\`o\j+d)( \d j`jk\dX [\ Zi\Z_\* &KlYc`ZX[f

ef S >JIBM@NNJ =M<NDG@DMJ ?@ @IB@IC<MD< ?@ K@N>r BlXiXgXiˆ%6@N( -553*

@ejX`f jfYi\ Zlck`mf `ek\ej`mf [\ kXdYXhl`( 0 J GJ N N J H = H = ? M J K J H P H>lm`\i( -4-4( Zfd

X\iX…„f( eX [\ej`[X[\ [\ /,*,,, g\`o\j+_X &I„f glYc`ZX[f ) -553'*

>lck`mf [\ k`c‚g`X [f I`cf( 8 M A J ? D M J H EN I EGJ OE? P NG*( -322 i\m\ik`[X( eX [\ej`[X[\ [\ /,*,,,

g\`o\j+_X &I„f glYc`ZX[f ) -553'*

>lck`mf [\ dXZ_fj [X k`c‚g`X [f I`cf( Ji\fZ_ifd`j e`cfk`Zlj G*( -322( \d kXehl\j)i\[\

]clklXek\j* &KlYc`ZX[f ef S >JIBM@NNJ =M<NDG@DMJ ?@ @IB@IC<MD< ?@ K@N>r

BlXiXgXi`)@N( -553'*

@ejX`f [\ ld gfc`Zlck`mf [f ZXdXi„f [X HXc‚j`X( HXZifgfdld ifj\eY\i^`` &?@ H<I(

-435'( Zfd ZXigX Zfdld( 0 S K M EI P N ? = M K EJG*( -314( \d ZXk`m\`if* &KlYc`ZX[f ef S

>JIBM@NNJ =M<NDG@DMJ ?@ @IB@IC<MD< ?@ K@N>r BlXiXgXiˆ)@N( -553'*

@jkiXk†^`X i\jg`iXk‰i`X [f kXdYXhl`(0 J GJ N N J H = H = ? M J K J H P H&>lm`\i( -4-4'( \d Zfe[`…„f [\

_`g‰o`X* &KlYc`ZX[f ef S >JIBM@NNJ =M<NDG@DMJ ?@ @IB@IC<MD< ?@ K@N>r

BlXiXgXiˆ)@N( -553' ) ?IJ>NDPA>*

C\idX]if[`k`jdf \d Zli`dXk„ Zfdld( KifZ_`cf[lj Z\XiX\ej`j* &glYc`ZX[f ef DS

>JIBM@NNJ =M<NDG@DMJ ?@ D>ODJGJBD<( N„f KXlcf)NK( -553'* ) ?IJ>NDPA>*

\jlckX[fj [\ Zi`X…„f [\ Xc\m`efj i\m\ik`[fj [\ k`c‚g`X [f I`cf( 8 M A J ? D M J H EN I EGJ OE? P N $\d

^X`fcXj eXj [\ej`[X[\j [\ 1,, \ 31, g\`o\j+d) &I„f glYc`ZX[f ) -554'*

\jlckX[fj [\ \ejX`f jfYi\ gfc` Zlck`mfj [f ZXdXi„f [X HXc‚j`X( 6 = ? M J > M = ? D EP H M J N A I > A M C EE

Zfd dXZ_fj [\ k`c‚g`X m\id\c_X( 8 M A J ? D M J H EN H J N N = H > E? P No f D J H J M P H $ mXi`Xe[f X

6\ej`[X[\ [\ \jkfZX^\d [Xj k`c‚g`Xj &I„f glYc`ZX[f ) -554'*
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@cXYfiX…„f [\ ki`kliX[f [X g\jZX[X [f K`Xlˆ(ZYXWVUTSRQPONMLKJIHGFEDCBA9 G= C EJ N ? EJ I N L P = H J N EN N EH P N $ 4 A ? F A G$\jg†Z`\

jlY)lk`c`qX[X \ XYle[Xek\ \d X…l[\j [f Ifi[\jk\( Zfdf ldX efmX ]fek\ gifk†`ZX* &O\j\ [\
V

H\jkiX[f ) PA> ) -554'

De]cl‡eZ`X [X mXi`X…„f [X k\dg\iXkliX eX \mfcl…„f [fj gXiƒd\kifj ]`j`Zf)hlˆd`Zfj [X ‚^lX(

\d jXZfj gc‚jk`Zfj [\ kiXejgfik\ [\ Xc\m`efj [\ kXdYXhl`( 0 J GJ N N J H = H = ? M J K J H P H&O\j\ [\

H\jkiX[f ) PA> ) -554'*

Kif[l…„f [\ Xc\m`efj [\ k`c‚g`X !m\id\c_X!( 8 M A J ? D M J H ENjg*( gXiX \e^fi[X \d kXehl\j)i\[\*

Yc`ZX[f ef D >JIBM@NNJ NPG)<H@MD><IJ ?@ <L€D>PGOPM<( M\Z`]\)K@( -554'*

>ljkf [X gif[l…„f [\ Xc\m`efj i\m\ik`[fj [\ !k`c‚g`X m\id\c_X!( X gXik`i [\ [X[fj

\og\i`d\ekX`j* &KlYc`ZX[f ef D >JIBM@NNJ NPG)<H@MD><IJ ?@ <L€D>PG OPM<(

\Z`]\)K@( -554' ) ?IJ>NDPA>*

\j\emfcm`d\ekf [X >XiZ`e`ZlckliX ef @jkX[f [f >\Xi‚( [\ -55. X -553( \e]Xk`qXe[f f

!>XdXi„f [X HXc‚j`X!( 6 = ? M J K J H P H M J N A I > A M C EE&?@ H<I( -435'* &glYc`ZX[f ef D

J BM@NNJ NPG)<H@MD><IJ ?@ <L€c>PGOPM<( M\Z`]\)K@( -554'*

) l‡eZ`X [f jlYjkiXkf ef Xld\ekf [X gif[l…„f [\ g‰j)cXimXj [f !>XdXi„f [X HXc‚j`X!(

B= ? M J K J H P H M J N A I > A M C EE# $g\cX jlX lk`c`qX…„f efj kXehl\j [\ Zlck`mf [liXek\ kf[f f g\iˆf[f

* ---* &KlYc`ZX[f ef D >JIBM@NNJ NPG)<H@MD><IJ ?@ <L€D>PGOPM<( M\Z`]\)K@(

))% 4'*

* *j\ [\ m`XY`c`[X[\ \ZfeŠd`ZX [f gfc`Zlck`mf [\ !>XdXi„f [X HXc‚j`X!( 6 = ? M J K J H P H

O> A M C EE$Zfd X !ZXigX Zfdld! 0 S K M EI P N ? = M K EJ $eX i\^`„f [f j\d`)‚i`[f [f >\Xi‚( X

* [\ [X[fj \og\i`d\ekX`j* &KlYc`ZX[f ef D >JIBM@NNJ NPG)<H@MD><IJ ?@

)7i>PGOPM<( M\Z`]\)K@( -554' ) ?IJ>NDPA>*

) [f _fidŠe`f -3) J )d\k`c k\jkfjk\ifeX gXiX `e[lq`i f Zi\jZ`d\ekf [\ Xc\m`efj i\m\ik`[fj

%g`X [f I`cf( 8 M A J ? D M J H EN I EGJ OE? P NG*( -322 &O\j\ [\ H\jkiX[f ) PA> ) -555'*
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>fdf a‚ \ogc`Z`kX[f %Xek\i`fid\ek\ X ?`i\kfi`X [\ K\jZX \ K`jZ`ZlckliX( le`[X[\ fi^Xe`qXZ`feXc

hl\ kiXkX [\ `dgc\d\ekXi Xj X…‹\j [\ Xh•`ZlckliX ef ƒdY`kf [f ?IJ>N( gXiX Zldgi`i f j\l

[\j`[\iXkf( _flm\ gfi Y\d Z\c\YiXi [`m\ijfj Zfem‡e`fj( ZfejfXek\ Xk\jkX X i\cX…„f X j\^l`i(

[f Xef [\ -541( hl\( dXek\e[f X i\^iX( ]f` [\ dl`kf gflZfj i\Zlijfj fi…Xd\ek‚i`fj6

If Xef [\ -541 X ?`i\kfi`X [\ K\jZX \ K`jZ`ZlckliX jlg\im`j`fefl X \o\Zl…„f [fj j\^l`ek\j

>fem‡e`fj ZfekiXkX[fj6

>fem‡e`f >IKhc?IJ>N &gB@)13-?+40' ) gXiX \o\Zl…„f [f Kifa\kf %%?\j\emfcm`d\ekf

[X K`jZ`ZlckliX ef Ifi[\jk\ =iXj`c\`if!*

>fem‡e`f NP?@I@D?IJ>N &gB@).5+40' ) gXiX \o\Zl…„f [f gif^iXdX [\ X…l[\j [f

Kfcˆ^fef [Xj j\ZXj*

>fem‡e`f NP?@I@D?IJ>N &gB@)1.+40' ) gXiX `dgcXekX…„f [f >\ekif [\ K\jhl`jXj

DZk`fc‰^`ZXj( \d K\ek\jZfjk\( >\Xi‚*

>fem‡e`f =I=D?IJ>N &gB@)10+40' ) gXiX Xld\ekf [X gif[lk`m`[X[\ \ \jkXY`c`[X[\ [X

X^ifg\Zl‚i`X [f Ifi[\jk\*

>fem‡e`f NP?@K@D?IJ>N &gB@)0,+40' ) gXiX \o\Zl…„f [\ ld gif^iXdX [\

g\`oXd\ekf [\ X…l[\j ef @jkX[f [f M`f BiXe[\ [f Ifik\*

>fem‡e`f NP?@I@D?IJ>N &gB@).1+40' ) gXiX \jkl[fj [\ `dgcXekX…„f [f Kfcf

K\jhl\`if [\ <…l( MI*

>fem‡e`f NP?@I@D?IJ>N &gB@),11+34' ) gXiX \o\Zl…„f [\ ld gif^iXdX [\

g`jZ`ZlckliX \d IŒZc\fj [f Kifa\kf N\ikXe\af*

>fem‡e`f ?IJ>N+><B@>@ &gB@),-/+4/' ) gXiX `dgcXekX…„f [\ \jkilkliX [\ g\jZX efj

X…l[\j [X i\[\ [\ XYXjk\Z`d\ekf [%‚^lX [\ AfikXc\qX g\ik\eZ\ek\ • ><B@>@*
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>fem‡e`f ?IJ>NDPA> &gB@),0+41' ) gXiX Xgf`f Xf >lijf [\ @e^\e_Xi`X [\ K\jZX [X

Pe`m\ij`[X[\ A\[\iXc [f >\Xi‚*

>fem‡e`f ?IJ>N+NP?@> &gB@).2+4/' ) gXiX c\mXekXd\ekf [X i\[\ [\ X…l[\j gŒYc`Zfj

\ gXik`ZlcXi\j cfZXc`qX[fj ef @jkX[f [f >\Xi‚*

>fem‡e`f ?IJ>N+><HKD &KB@),04+40' ) gXiX dXelk\e…„f( fg\iX…„f \ Zfej\imX…„f [X

@jkX…„f [\ K`jZ`ZlckliX @jk\m„f [\ Jc`m\`iX( MI*

>fem‡e`f ?IJ>N+><HDQ <N &gB@)NI+40' ) gXiX dXelk\e…„f( fg\iX…„f \ Zfej\imX…„f

[X @jkX…„f [\ K`jZ`ZlckliX =Xjkfj O`^i\( K@*

>fem‡e`f ?IJ>N+>DK@G &gB@),-/+41' ) gXiX dXelk\e…„f( fg\iX…„f \ Zfej\imX…„f [f

>\ekif [\ K\jhl`jXj DZk`fc‰^`ZXj Mf[fcg_f mfe D_\i`e^( \d K\ek\Zfjk\( >@*

>fem‡e`f ?IJ>NDPAMI &gB@ NI+4.' ) gXiX Xgf`f Xf >lijf [\ O\Ze‰cf^fj \d

<hlXZlckliX( Pe`m\ij`[X[\ A\[\iXc [f MI*

>fem‡e`f ?IJ>ND@NO <?J ?J >@<Mv &gB@)-0+41' ) gXiX Zffg\iX…„f dŒklX(

m`jXe[f f [\j\emfcm`d\ekf iliXc [f @jkX[f*

>XikX)ZfekiXkf ?IJ>N+ <* <* IJMJIC< &gB@).1+4.' ) gXiX gcXe`]`ZX…„f [f

[\j\emfcm`d\ekf [X g`jZ`ZlckliX( `ek\^iX[f Xf j`jk\dX [\ `ii`^X…„f [f ?IJ>N*

@dYfiX( ef \o\iZˆZ`f [\ -541( fj i\Zlijfj [\jk`eX[fj Xf Zljk\`f \ `em\jk`d\ekf k\e_Xd j`[f

\jZXjjfj( \d mXcfi\j XklX`j( ]f` [X fi[\d [\ M" 2,*233(/5( mXcfi \jj\ gXiX [`jki`Yl`i g\cXj

m‚i`Xj jlYle`[X[\j \d hl\ j\ Zfejk`kl` X ?`i\kfi`X [\ K\jZX \ K`jZ`ZlckliX( efj 5 @jkX[fj [\

XklX…„f \ gfi kf[f f Xef( X g`jZ`ZlckliX [\l ZfekX [Xj jlXj kXi\]Xj [\ gif[l…„f \ [`jki`Yl`…„f

[\ cXimXj \ Xc\m`efj \ i\Xc`qX…„f [\ g\jhl`jXj \ X`e[X gifdfm\l m‚i`fj \m\ekfj [\

`dgfikƒeZ`X( [fj hlX`j d\i\Z\d [\jkXhl\6

`eXl^liX…„f \d ,4*,/*-541 [f >\ekif [\ K\jhl`jXj DZk`fc‰^`ZXj Mf[fcg_f mfe D_\i`e^(

\d K\ek\Zfjk\( >\Xi‚( Zfej`[\iX[f ld [fj d\c_fi\j [X <d†i`ZX GXk`eX ef j\l ^‡e\if \ f

dX`fi [f KXˆj7



%#zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

m`j`kX \d -2 \ -3+,3+41 [fj ?ij* EXd\j N_\cYlie\ \ ElXe Q`eXk\X( >fejlckfi\j [X A<J(

hl\ Xhl` \jk`m\iXd m\i`]`ZXe[f Xj Zfe[`…‹\j [f >\ekif [\ K\jhl`jXj DZk`fc‰^`ZXj( Zfd qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
A

m`jkXj Xf j\l Xgifm\`kXd\ekf gfi Xhl\c\ fi^Xe`jdf `ek\ieXZ`feXc7

m`j`kX \d .5*,/*41 [f Kif]* >* <* =ffejkiX( [X Pe`m\ij`[X[\ [\ BX`ejm`cc\( Acfi`[X( @P<(

m`jXe[f X i\Xk`mX…„f [f Xek`^f >fem‡e`f Zfd X PN<D?( ef ZXdgf [X g\jZX \ [X

g`jZ`ZlckliX7

m`j`kX [\ k†Ze`Zfj [X H`jj„f [X Cle^i`X ef =iXj`c( m`jXe[f X Zffg\iX…„f k†Ze`ZX [\jj\ gXˆj

Xf ?IJ>N( XkiXm†j [X @dgi\jX @jkXkXc <BMJ=@M7

ZfcXYfiX…„f • NP?@I@ eX \cXYfiX…„f [f gif^iXdX [\ Xgf`f Xf g\hl\ef gif[lkfi iliXc

&j\^d\ekf [\ g`jZ`ZlckliX' [f KMJE@OJ IJM?@NO@( gXiX X ‚i\X [f ?IJ>N \ \jk`dX[f

\d PN" 0*120*/,,7

Zfek`elX…„f [fj \jkl[fj gXiX gcXe`]`ZX…„f \d [`m\ijfj eˆm\`j( [X `ek\^iX…„f [X

g`jZ`ZlckliX Xf j`jk\dX [\ `ii`^X…„f [f ?IJ>N( XkiXm†j [X @dgi\jX <* <* IJM<IC< )

N\im`…fj [\ @e^\e_Xi`X N*<*7

`eXl^liX…„f [X a%>fcŠe`X [\ K\jZX[fi\j \d ‚^lXj i\gi\jX[Xj [f ?IJ>N( eX GX^fX [fj

>Xal\`ifj( \d Glq`cƒe[`X( KD7

\cXYfiX…„f [\ gifa\kfj [\ K\jhl`jXj \ [\ ]fd\ekf • g`jZ`ZlckliX( gXiX ]`eXeZ`Xd\ekf gfi

}i^„fj [`m\ijfj &>IKh( =I=( NP?@I@ \ ADI@K'7

\cXYfiX…„f [f Kifa\kf ) >fdgc\of K\jhl\`if [\ K`iXe_Xj)<…l( MI( d\[`Xek\ ZfekiXkX…„f

[\ A`idX \jg\Z`Xc`qX[X7

ZfcXYfiX…„f • P@>@ \ KMJ<A <( d\[`Xek\ Z\jj„f [\ k†Ze`Zfj \jg\Z`Xc`qX[fj \d

Xh•`ZlckliX( gXiX \d k\dgf `ek\^iXc( gi\jkXi\d Xjj`jk‡eZ`X Xfj gifa\kfj \o\ZlkX[fj g\cXj

Xcl[`[Xj `ejk`kl`…‹\j7

i\Xc`qX…„f ef X…l[\ K\i\`iX [\ H`iXe[X( \d K\ek\Zfjk\( >\Xi‚( efj [`Xj 5 \ -,*--*41( [f D

Ofie\`f [\ K\jZX @dYXiZX[X [\ v^lX ?fZ\7
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m`j`kX [f ?i* H‚i`f Q`XeeX ?`Xj( gif]\jjfi [X AXZlc[X[\ Acld`e\ej\ [\ H\[`Z`eX \ \o)

[`jZˆglcf [\ Mf[fcg_f mfe D_\i`e^( gXiX i\Xc`qXi g\jhl`jXj ef XZ\imf [f ?IJ>N( jfYi\

fj gi`d‰i[`fj [X Xek`^X >fd`jj„f O†Ze`ZX [\ K`jZ`ZlckliX [f Ifi[\jk\( XklXc ?`i\kfi`X [\

K\jZX \ K`jZ`ZlckliX [f ?IJ>N( Zfd m`jkXj X glYc`ZX…„f [\ ld c`mif jfYi\ X _`jk‰i`X [X

Xh•`ZlckliX ef gXˆj \ ZfcXYfiX…„f [X <ZX[\d`X =iXj`c\`iX [\ >`‡eZ`Xj7

gXik`Z`gX…„f [X ?DKDN \d m‚i`fj N\d`e‚i`fj( N`dg‰j`fj \ >fe^i\jjfj jfYi\ g\jZX \

g`jZ`ZlckliX ef gXˆj( d\[`Xek\ Xgi\j\ekX…„f [\ kiXYXc_fj k†Ze`Zfj( \ogfj`…‹\j \ gXc\jkiXj7

gifdf…„f [\ gXc\jkiX ef <l[`k‰i`f [f ?IJ>N( [f ?i* Pci`^_k =i\ekp KXlc( Z`\ek`jkX *

Xc\d„f \) gif]\jjfi [X Pe`m\ij`[X[\ [\ CXdYli^f jfYi\ ]`j`fcf^`X [X i\jg`iX…„f [fj

g\`o\j7

\ogfj`…„f [f ?`i\kfi [X ?DKDN jfYi\ Xj Xk`m`[X[\j [\ g\jZX \ g`jZ`ZlckliX eX -.,% M\le`„f

[f >fej\c_f [\ <[d`e`jkiX…„f [f ?IJ>N7

m`j`kX [f ?i* G\feXi[ G* Gfmj_`e( gif]\jjfi [X Pe`m\ij`[X[\ [\ <lYlie( <cXYXdX( @P<(

Xf >\ekif [\ K\jhl`jXj DZk`fc‰^`ZXj Mf[fcg_f mfe c_\i`e^( \d K\ek\Zfjk\( >@7

ZfeZ\jj„f [f kif]†l <HDBJ ?< KDN>D>PGOPM< Xf ?i* Ml` N`d‹\j [\ H\e\q\j( gfi

fZXj`„f [X Zfd\dfiX…„f [f 32% Xe`m\ij‚i`f [\ Zi`X…„f [f ?IJ>N \ Xfj ?ij* >Xd`cf

>XcXqXej [\ HX^Xc_„\j( >fife\c <l^ljkf >†jXi [\ N‚ MfZ_X HX`X( M\`kfi Efj† [\

<eZ_`\kX @jd\iXc[f =Xii\kf( ?i* @iXjdf Efj† [\ <cd\`[X \ Kif] G\feXi[ G* Gfmj_`e(

[liXek\ X jfc\e`[X[\ [\ `eXl^liX…„f [f >\ekif [\ K\jhl`jXj DZk`fc‰^`ZXj( \d ,4*,/*41*

Jlkif Xef [\ i\Zlijfj [\jkXZX[Xd\ek\ i\[lq`[fj ]f` f [\ -544 ef hlXc( \d mXcfi\j

XklXc`qX[fj( Zfe]fid\ kXY\cX [\ ^Xjkfj ZfdgXiXk`mfj Xek\j \[`kX[X( ]fiXd [\jk`eX[fj jfd\ek\

M" 1-4(-1* Djjf gXiX f Xef kf[f \ gXiX kf[Xj Xj le`[X[\j hl\ Zfdg‹\d f j\kfi* If \ekXekf

m‚i`Xj g\jhl`jXj k†Ze`ZXj ]fiXd i\Xc`qX[Xj g\cf >\ekif [\ K\jhl`jXj DZk`fc‰^`ZXj( [\jkXZXe[f)

j\ Xj \o\ZlkX[Xj \d X…„f ZfealekX [Xj \hl`g\j [\ \jg\Z`Xc`jkXj [f ?IJ>N \ [X <BMJ=@M )

@dgi\jX CŒe^XiX hl\ gi\jkfl j\im`…f [\ `ek\iZƒdY`f k†Ze`Zf)Z`\ekˆ]`Zf d\[`Xek\ Zfem‡e`f

]`idX[f \eki\ fj Bfm\iefj [f =iXj`c \ [X Cle^i`X( [\eki\ \cXj6 dfekX^\d [\ `e]iX)\jkilkliX

gXiX gif[l…„f [\ dXii\Zfj [\ K\hl`d( Zfd m`jkXj • ]fidX…„f [\ gcXek\D i\gif[lkfi [\

c`e_X^\d gliX7 ]fidlcX…„f [\ iX…„f gXiX g\`o\j \ Ziljk‚Z\fj( d\[`Xek\ X lk`c`qX…„f [\ dXk†i`X



gi`dX i\^`feXc( Zfdf dXe[`fZX( Zle_X( ]XmX YiXmX \ flkiXj7 \og\i`d\ekfj ef ZXdgf [X

Xh•`ZlckliX( eX ]fidX…„f [\ i\gif[lkfi\j [f gXZl \ [f ZXdXi„f ^`^Xek\ [X HXc‚j`X7 Zlck`mf [\ qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
A

ZXigX \jg\c_f Zfd \jk\iZf [\ Zf[fieX7 \ gfc`Zlck`mf [\ ZXigX Zfdld \ dXZ_f [\ k`c‚g`X*

If Xef [\ -544 f ?IJ>N \ogXe[`l [\ ]fidX j`^e`]`ZXk`mX Xj Xk`m`[X[\j eX ‚i\X [\ ]fd\ekf •

g`jZ`ZlckliX( Zfd X gif[l…„f \ [`jki`Yl`…„f [\ cXimXj( Xc\m`efj \ alm\e`j [\* \jg†Z`\j

j\c\Z`feX[Xj [\ mXcfi Zfd\iZ`Xc( XcZXe…Xe[f dX`j [\ -1(. d`c_‹\j [\ \o\dgcXi\j* N\^le[f

[X[fj [X ?`i\kfi`X [\ K\jZX \ K`jZ`ZlckliX [X <lkXihl`X [\ ZfdYXk\ •j j\ZXj( [f kfkXc [\

Xc\m`efj [`jki`Ylˆ[fj( .3(4# ]fiXd [\ kXdYXhl`7 ./(,# [\ k`c‚g`X [f I`cf7 -3(-# [\ ZXigX

\jg\c_f7 -/(5# [\ Zli`dXk„ \ -,(4# [\ ZXigX Zfdld*

f ^iXe[\ [\jkXhl\ [\jj\ Xef ]f` hl\ g\cX gi`d\`iX m\q \d jlX _`jk‰i`X f }i^„f `ejkXcfl ld

YXeZf [\ _`g‰]`j\( \jkfZXe[f .,, ^iXdXj [\ _`g‰]`j\ [\jj\ZX[X( fYk`[Xj [\ 3,*,,,

i\gif[lkfi\j [\ ZXigX Zfdld* @jj\ ]\`kf i\jjXckfl)j\ [\ ^iXe[\ `dgfikƒeZ`X gfi j\ kiXkXi [X

\jkfZX^\d [\ ld `ejldf `dgi\jZ`e[ˆm\c gXiX X gif[l…„f [\ cXimXj \ Xc\m`efj [\ \jg†Z`\j

j\c\Z`feX[Xj( gXiX Xk\e[\i X [\dXe[X [Xj @jkX…‹\j [\ K`jZ`ZlckliX \c\mXe[f X jlX

gif[lk`m`[X[\* < gXik`i [\jj\ d\jdf Xef f ?IJ>N f]`Z`Xc`qfl X Zfd\iZ`Xc`qX…„f [\ cXimXj

[\ kf[Xj Xj \jg†Z`\j gif[lq`[Xj Zfd YXj\ eX jlX ZXgXZ`[X[\ `ejkXcX[X [\ gif[l…„f*

@jjX g\i]fidXeZ\ j‰ ]f` gfjjˆm\c gfihl\ _flm\ ldX ^iXe[\ XYe\^X…„f [fj j\im`[fi\j \

Z`\ek`jkXj hl\ Zfdg‹\d f j\kfi Xh•ˆZfcX [X <lkXihl`X( gf`j Zfd fj gXiZfj i\Zlijfj

[\jk`eX[fj Xf j\kfi eXhl\c\ Xef( dl`kXj m\q\j k`m\iXd hl\ gfi [`e_\`if [f gi‰gi`f Yfcjf gXiX

dXek\i f gcXek\D Zfd Xhl`j`…„f [\ iX…„f \ gifZliXiXd m`XY`c`qXi [Xj m‚i`Xj ]fidXj gfjjˆm\`j X

Zfek`el`[X[\ [Xj Xk`m`[X[\j Zfd m\iYXj [\ Zljk\`f [X <[d`e`jkiX…„f >\ekiXc( gXiX f hl\

ZfekXiXd Zfd f \j]fi…f [X ?`i\…„f B\iXc [f }i^„f \ [X gi‰gi`X ?`i\kfi`X [\ K\jZX \

K`jZ`ZlckliX*

PdX gifmX ZXYXc [\ hl\ X g`jZ`ZlckliX+Xh•`ZlckliX m‡d j\e[f dXek`[Xj ef ?IJ>N Zfd

i\Zlijfj [\jk`eX[fj Xf Zljk\`f \ dXelk\e…„f [X X[d`e`jkiX…„f ^\iXc † f hlX[if &kXY\cX ,2' X

j\^l`i( Zfd f ^i‚]`Zf [\dfejkiXk`mf &]`^liX ,0' X \c\ i\cXZ`feX[f* I\c\ † \ogc`Z`kX[X X

[`]`Zlc[X[\ [\ XklX…„f [f }i^„f Zfdf ld kf[f( efj m‚i`fj j\kfi\j hl\ f Zfdg‹\d( \d

m`ikl[\ [X \jZXjj\q [\ i\Zlijfj fi…Xd\ek‚i`fj*
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OXY\cX ,2*

I=;LIJFJ <AJGFEpM=AJ = 9GCA;9<FJ EF =N=I;p;AF <= -55, =D ;^" -),,)
JL:GIF?I9D9 + I=;LIJFJ

FIi9D=EKgIAFJ
9GCA;9<FJ

FIi9D=EKgIAF =DG=E@9<FJ G9?FJ
9SZX[X_`^Qml\ ?T^QY 0+045+-12+,,,),, 0+00.+50,+/5,)05 0+/24+///+-02)4/
<XbaYVQml\ FUXRXQY 1+/2,+,,,),, 1+/.5+-52)42 1+,5,+/,5)3,
<pbXSQ A[`T^[Q /1-+-,3+,,,),, /1-+-,3+,,,),, -2.+-.5).4
<pbXSQ =c`T^[Q /13+1/0+,,,),, /13+1/0+,,,),, -55+--3+,.1)0-
A[U\^Zk`XRQ 01+354+,,,),, 0.+/23+442)3- /,+-13+543)-2
<T_T[b\YbXZT[`\ SQ GT_RQ 20+/1/+,,,),, 15+,05+340)4, 1-+./3+,5.)05
A^^XVQml\ 1+,/5+141+,,,),, 0+-/.+54-+2//)/5 .+//,+,54+001)2.
ITVaYQ^XdQml\ ST ;a^_\_
?%‚hlX 0+-,1+204+,,,),, .+420+05,+511),4 -+/.4+-2.+523)30
;\\]T^Qml\ A[`T^[QRX\[QY 3+.54+,,,),, 3+,52+0/1).4 0+2./+4-5)-4
;^TRWT&(' 0+.00+,,,),, ) )
9__X_`o[RXQ DnSXRQ T
JQ[X`k^XQ /5+2,,+,,,),, .3+,20+.25)4/ .0+51/+2,-)0-
9acpYX\ ITUTXml\ /.+124+,,,),, /.+124+,,,),, .2+4.-+041).5
MQYT K^Q[_]\^`T ..+315+,,,),, -2+4,,+,-5)01 -0+-..+5/.)15
G^TbXSo[RXQ J\RXQY Q
A[Q`Xb\_ T GT[_X\[X_`Q_ /+13/+,/2+,,,),, /+1.1+4-5+1,,)2. /+1..+0/0+,3.)-.
G^TbXSo[RXQ J\RXQY Q
JTVa^QS\_ 31+1./+,,,),, 24+130+222)43 24+130+222)43

KFK9AJ -4+.-/+125+,,,),, -1+5//+3./+3/5)/4 --+53/+445+24-)25
&(' F ]^\V^QZQ ST R^TRWT_ [l\ U\X XZ]YTZT[`QS\

Afek\6 ?`m`j„f [\ >fekXY`c`[X[\ [X ?DADI+?IJ>N*

Pd fYj\imX[fi Xk\ekf gf[\i‚ XZ_Xi hl\ _‚ \iif ef mXcfi i\cXZ`feX[f gXiX f gif^iXdX

?\j\emfcm`d\ekf [X K\jZX( [\efd`eX…„f [X g`jZ`ZlckliX( [\gf`j Xh•`ZlckliX( ef ?IJ>N*

@eki\kXekf( f hl\ _flm\ ]f` X XelcX…„f [\ mXcfi\j \dg\e_X[fj( gfi \jjX iXq„f f mXcfi

\]\k`mXd\ek\ [\jk`eX[f • \o\Zl…„f fi…Xd\ek‚i`X eXhl\c\ Xef( gXiX f j\kfi Xh•ˆZfcX( ]f` [\

Xg\eXj >i" 14*3,0*4..(,,( m`[\ hlX[if ZfdgXiXk`mf [X \o\Zl…„f fi…Xd\ek‚i`X( kXY\cX ,.( •j

gX^`eXj .2( hl\ XklXc`qX[fj g\i]Xq\d ld dfekXek\ [\ M" 2,4*-21(,1*
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,*,,# ZYXWVUTSRQPONMLKJIHGFEDCBA&U Jbk\dXZ`feXc

?EE!#

Xfˆm`[X @ok\ieX

XM(\^lcXi`qX…cf[\tZ*ijf* J%‚^lX

?<lo`cfM\]\`…cf

Ž JHED^X…cfJ]`Z6`Xc XJEW EAk\dX

XJJW\ikf [X K\N>. ?ce`^X…cf

*>i\8_\ &!' X<jŽŽe\`X H†[`ZX \ NfH‚i`X

Ž W NfZ`Xc XDeXcH:j Ž W ŽŽ9 M < NfZ`Xc* 1\^DiX[fj

X<[d`e`jkiX…cf B\iXc(

*De]fee‚k`ZX

*t>Jfg\kX…cfDek\ieXZ`fi`Xc

*QXkf OiXejgfik\

@jkX XgXi\ek\ [`jZi\gƒeZ`X gi\e[\)j\ Xf ]Xkf [f ?\gXikXd\ekf [\ ZfdYXk\ •j j\ZXj j\i ldX

\ek`[X[\ hlXj\ Z\ek\e‚i`X \ hl\ gfi `jjf d\jdf dXek†d( \d jlX ]fc_X [\ gX^Xd\ekf ld

^iXe[\ eŒd\if [\ Xgfj\ekX[fj \ g\ej`fe`jkXj( hl\ Zfejfd\d( \d d†[`X( /,# [f j\l

fi…Xd\ekf( `jkf( kXdY†d( gfi j\i ld fi…Xd\ekf [`d`elkf \ f Zljk\`f \ ^Xjkfj Zfd g\jjfXc (

Zfdf a‚ \e]Xk`qX[f Xek\i`fid\ek\( gXjjX X k\i \ogi\jj`m`[X[\ \d i\cX…„f •j [\dX`j [fkX…‹\j*

Jlkif Xjg\Zkf `dgfikXek\ † hl\ X gXiZ\cX [f fi…Xd\ekf [\jk`eX[X X <[d`e`jkiX…„f B\iXc †

XckX \d m`ikl[\ [f ?\gXikXd\ekf j\i Xek`^f \ k\i jfY jlX i\jgfejXY`c`[X[\ ld ^iXe[\ XZ\imf

gXki`dfe`Xc f hl\ i\hl\i ZfejkXek\ dXelk\e…„f( X gXi [\ k\i hl\ Zljk\Xi( X`e[X( j\kfi\j Zfdf

X Xh•`ZlckliX*
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@dYfiX e„f j\e[f ldX Xk`m`[X[\ gi`dfi[`Xc [X Xh•`ZlckliX [\j\emfcm`[X g\cf ?IJ>N( X

ZXiZ`e`ZlckliX dXi`e_X k\d j`[f fYa\kf [\ g\jhl`jXj ef }i^„f( gXiX \jk\ [\j`[\iXkf ]f` Zi`X[f

i\Z\ek\d\ek\ f GXYfiXk‰i`f [\ ZXdXi‹\j dXi`e_fj( hl\ ]leZ`feX ef Xe\of • j\[\ [X jlX . X

?`i\kfi`X M\^`feXc( j`klX[X eX giX`X [\ DiXZ\dX( \d AfikXc\qX)>@*

OfdXe[f f ZXjf [X ZXiZ`e`ZlckliX dXi`e_X Zfdf \o\dgcf6

@o`jk\ ld gifa\kf [\efd`eX[f gcXkX]fidX [f X^ife\^‰Z`f [X ZXiZ`e`ZlckliX dXi`e_X j\e[f

^\jkX[f ef ƒdY`kf [f H`e`jk†i`f [X <^i`ZlckliX \ [f <YXjk\Z`d\ekfcH<( d`e`jk†i`f \jj\ Xf

hlXc f ?IJ>N a‚ ]f` m`eZlcX[f \d †gfZXj gXjjX[Xj( hl\ fY\[\Z\ X j\^l`ek\ \jkilkliX…„f

c‰^`ZX6

< KcXkX]fidX O\Zefc‰^`ZX [X >XiZ`e`ZlckliX HXi`e_X k\d gfi YXj\ f Kif^iXdX [\ <gf`f Xf

?\j\emfcm`d\ekf [f >lck`mf [\ >XdXi„f HXi`e_f \cXYfiX[f g\cf ?\gXikXd\ekf [\ K\jZX \

<h•`ZlckliXDH< Zfd X ZfcXYfiX…„f [X <jjfZ`X…„f =iXj`c\`iX [fj >i`X[fi\j [\ >XdXi„f )

<=>>( Y\d Zfdf X ZXgXZ`[X[\ ^\iX[fiX [\ Zfe_\Z`d\ekfj [f >fej\c_f IXZ`feXc [\

?\j\emfcm`d\ekf >`\ekˆ]`Zf \ O\Zefc‰^`Zf( Zlafj gi`eZˆg`fj YXc`qX[fi\j `eZcl\d

jljk\ekXY`c`[X[\( Zfdg\k`k`m`[X[\( Zf)gXik`Z`gX…„f( Zf)i\jgfejXY`c`[X[\ \ \e]fhl\ ef

X^ife\^‰Z`f*

\ Kifa\kf gi\m‡ X i\Xc`qX…„f [\ gXiZ\i`Xj \jkiXk†^`ZXj \eki\ X `e`Z`Xk`mX gi`mX[X \ ‰i^„fj [\

Bfm\ief( `ejk`kl`…‹\j [\ ]`jZXc`qX…„f( ]fd\ekf \ g\jhl`jX( X^\ek\j ]`eXeZ\`ifj( le`m\ij`[X[\j

\ Z\ekifj [\ ]fidX…„f [\ d„f)[\)fYiX( hl\ [\m\i„f Xgi\j\ekXi ld ZXi‚k\i dlck`)`ejk`klZ`feXc

\ kXdY†d dlck` \ `ek\i[`jZ`gc`eXi( X j\^l`i `[\ek`]`ZX[fj6

<'If ƒdY`kf [X `e`Z`Xk`mX gi`mX[X6

r <jjfZ`X…„f =iXj`c\`iX [fj >i`X[fi\j [\ >XdXi„f ) <=>>7

r <^‡eZ`X [\ Kifdf…„f •j @ogfikX…‹\j N*<*7

r Afie\Z\[fi\j [\ `ejldfj7 \

r ?`jki`Yl`[fi\j*
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=' If ƒdY`kf [f Bfm\ief A\[\iXc6

r H`e`jk†i`f [X <^i`ZlckliX \ [f <YXjk\Z`d\ekf ) @H=M<K <7 qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
)

r H`e`jk†i`f [\ >`‡eZ`X \ O\Zefcf^`X ) >IKh \ ADI@K7

r H`e`jk†i`f [f H\`f <dY`\ek\ ) d<H<7

r H`e`jk†i`f [\ ?\j\emfcm`d\ekf( De[Œjki`X \ >fd†iZ`f7

r H`e`jk†i`f [\ ?\j\emfcm`d\ekf <^i‚i`f ) DI>M<7

r H`e`jk†i`f [\ Dek\^iX…„f IXZ`feXc7

r H`e`jk†i`f [X @[lZX…„f \ >lckliX ) Pe`m\ij`[X[\j &g\jhl`jX' \ >lijfj

gif]`jj`feXc`qXek\j7

r H`e`jk†i`f [X <[d`e`jkiX…„f( B\jk„f \ Ji…Xd\ekf ) NKP7

r )=I?@N7

r N@=M<@7 \

r =XeZf [f =iXj`c*

>' If wdY`kf M\^`feXc+@jkX[lXc6

r =XeZf [f Ifi[\jk\7

r NP?@I@7

r N\Zi\kXi`Xj @jkX[lX`j7 ?\ KcXe\aXd\ekf \+fl ?\j\emfcm`d\ekf \ ?\ H\`f

<dY`\ek\7 \

r Pe`m\ij`[X[\j @jkX[lX`j( KXik`ZlcXi\j \ Dejk`klkfj [\ K\jhl`jXj*

?\eki\ Xj aljk`]`ZXk`mXj gXiX X ]fidlcX…„f [f gifa\kf † `e]fidX[f hl\ f =iXj`c k\d Xj

d\c_fi\j mXekX^\ej ZfdgXiXk`mXj \ Zfdg\k`k`mXj [f dle[f gXiX [\j\emfcm\i X ZXiZ`e`ZlckliX

dXi`e_X \ j\^le[f [X[fj [X A<J( \d -554( fZlgfl f -4s cl^Xi ef iXeb`e^ dle[`Xc Zfd

0*.,, _X [\ cƒd`eX [\ ‚^lX( Xki‚j [\ Cfe[liXj &-0*,,,_X' hl\ gfjjl` jfd\ek\ .,, bd [\

ZfjkX \ [f @hlX[fi &-2,*,,, _X' hl\ † ld KXˆj [f kXdXe_f [f @jkX[f [f >\Xi‚*

Pd [X[f Xc\ekX[fi ef kfZXek\ Xf Xjg\Zkf \ZfeŠd`Zf [`q i\jg\`kf X hl\ efj Œck`dfj ki‡j Xefj

f =iXj`c m\d Xld\ekXe[f jlX gif[l…„f [\ ZXdXi‹\j dXi`e_fj Zlck`mX[fj X kXoXj [\

Zi\jZ`d\ekf [\ Z\iZX [\ -,, # Xf Xef* z X Xk`m`[X[\ [f X^ife\^‰Z`f hl\ d\c_fi m\d

Xk\e[\e[f Xfj Xg\cfj [f Bfm\ief A\[\iXc ef j\ek`[f [\ Xld\ekXi Xj \ogfikX…‹\j* @d -554

\ogfikfl PN" .*4-/*0-/(,,( gXjjXe[f gXiX PN" -0*.-2*5,,(,, \d -555 \ ZfdglkX[Xj Xj

\ogfikX…‹\j [fj efm\ gi`d\`ifj d\j\j [\ .,,,( hlXe[f [f c\mXekXd\ekf( a‚ XcZXe…XmX f kfkXc

[\ PN" 1c*/43*--3(,,*
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?\ XZfi[f Zfd `e]fidX…‹\j [X <jjfZ`X…„f =iXj`c\`iX [\ >i`X[fi\j [\ >XdXi„f( X Xk`m`[X[\

[\ Zlck`mf [\ ZXdXi„f dXi`e_f † f j\^d\ekf* [X Xh•`ZlckliX dle[`Xc hl\ dX`j Zi\jZ\l eXj
V

Œck`dXj [lXj [†ZX[•j efj gXˆj\j jlY)kifg`ZX`j \ kifg`ZX`j \d [\j\emfcm`d\ekf* @d -555( X

gif[l…„f dle[`Xc [\jj\ j\kfi ]f` [\ 4-0*,,, kfe*( fZlgXe[f ldX ‚i\X [\ -*.1-*,,, _\ZkXi\j

^\iXe[f Z\iZX [\ 2 d`c_‹\j [\ \dgi\^fj [`i\kfj \ `e[`i\kfj \ ldX i\Z\`kX( X eˆm\c [\ gif[lkfi(

[X fi[\d [\ PN" 3(1 Y`c_‹\j [\ [‰cXi\j* < OX`cƒe[`X j\ [\jkXZfl Zfdf dX`fi gif[lkfi

dle[`Xc( ZlaX \ogcfiX…„f [\ 4,*,,, _\ZkXi\j( eldX ZfjkX [\ .*2,, Fd( Zfeki`Yl`l gXiX ldX

gif[l…„f [\ .,,*,,, kfe &.*1,, F^+_XcXef'( f hl\ i\gi\j\ekfl ldX i\Z\`kX [\ PN" . Y`c_‹\j

[\ [‰cXi\j \ ldX ^\iX…„f [\ 0,,*,,, \dgi\^fj [`i\kfj \ `e[`i\kfj* If fZ`[\ek\( f @hlX[fi

dXek\m\ jlX c`[\iXe…X \( d\jdf \e]i\ekXe[f j†i`fj gifYc\dXj m`iX`j( fj d\jdfj hl\ \d -552

X]\kXiXd X OX`cƒe[`X( \ogcfifl -,,*,,, _\ZkXi\j( eldX ZfjkX [\ 4,, bd( fYk\e[f ldX

gif[l…„f [\ 41*,,Jkfe &41, b^+_XcXef'( Zfd ]XkliXd\ekf [\ PN" 1-, d`c_‹\j [\ [‰cXi\j \

^\iX…„f [\ 2,,*,,, \dgi\^fj [`i\kfj \ `e[`i\kfj*

N\^le[f( X`e[X( `e]fidX…‹\j [X <=>>( d\i\Z\ [\jkXhl\ X g\i]fidXeZ\ [X ZXiZ`e`ZlckliX ef

@jkX[f [f >\Xi‚( ZlaX \ogcfiX…„f [\ Xg\eXj 54, _\ZkXi\j [\ m`m\`ifj( gif[lq`l 0*52, kfef [\

ZXdXi„f ef Xef [\ .,,,( f hl\ i\gi\j\ekfl ld ]XkliXd\ekf ^cfYXc jihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAE F PN" /, d`c_‹\j [\

[‰cXi\j( [fj hlX`j( PN" ., d`c_‹\j ]fiXd fi`le[fj [\ \ogfikX…‹\j( ^\iXe[f 2*,,, \dgi\^fj

[`i\kfj \ `e[`i\kfj*

< m`XY`c`qX…„f [X \ogcfiX…„f [\jj\ `d\ejf gfk\eZ`Xc( Zfej`[\iXe[f Xj \oZ\gZ`feX`j Zfe[`…‹\j

\[X]fZc`d‚k`ZXj \ `e]iX)\jkilkliX`j hl\ X M\^`„f Ifi[\jk\ [`jg‹\ \d kf[f j\l c`kfiXc( i\jlckXi`X

eldX gif[l…„f [\ -*.,,*,,, kfe\cX[Xj+Xef( Zfd ^\iX…„f [\ -*1,,*,,, \dgi\^fj [`i\kfj \

`e[`i\kfj \ i\Z\`kX [\ PN" 3(4 Y`c_‹\j [\ [‰cXi\j+Xef( Xf eˆm\c [f gif[lkfi( Zfd i\]c\ofj

gfj`k`mfj \ ld gfk\eZ`Xc [\ kiXej]fidX…„f [\ kf[X X j‰Z`f)\Zfefd`X [X i\^`„f*
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O

<g‰j mXjkf ZXY\[Xc [\ Zfe_\Z`d\ekf X[hl`i`[f Xf cfe^f [\ jlX XklX…„f ef ZXdgf [X

g`jZ`ZlckliX( f ?IJ>N( XkiXm†j [\ j\lj k†Ze`Zfj( m\d gfe[f • [`jgfj`…„f [X Zfdle`[X[\

`ek\i\jjX[X( [`m\ijfj gifa\kfj gXiX lk`c`qX…„f [fj \jg\c_fj [%‚^lX [`jgfeˆm\`j ef Ifi[\jk\(

kXekf efj i\j\imXk‰i`f gŒYc`Zfj( hlXekf gXik`ZlcXi\j*

Pd \o\dgcf [`jjf † f gifa\kf [\ Zi`X…„f [\ k`c‚g`X \d kXehl\j)i\[\( Zfejkil…„f \ dXe\af(

\cXYfiX[f g\cf @e^; <^iŠefdf <ˆikfe M\Yfl…Xj NXdgX`f \ f @e^! [\ K\jZX Bl`c_\id\ Q* G*

HXm`^e`\i( [f hlXc i\gif[lq)j\ X j\^l`i Xc^lej k‰g`Zfj6

!< g`jZ`ZlckliX \d kXehl\)i\[\ k\m\ `eˆZ`f eX vj`X( ef j†Zlcf gXjjX[f* C‚( gfjk\i`fid\ek\(

i\^`jkif [fZld\ekXc [\ Zi`X…„f [\ g\`o\j i\^`feX`j \d ^X`fcXj il[`d\ekXi\j eX ce[fe†j`X( \d

-5.,* Kfi mfckX [\ -52,( \o`jk\d kiXYXc_fj hl\ Z`kXd X gif[l…„f [\ g\`o\j dXi`e_fj ef

EXg„f*

If Q\c_f Hle[f( Z`kX)j\ f jlZ\jjf [f jXcd„f \d Zlck`mf `ek\ej`mf lk`c`qXe[f ^X`fcXj

df[\ieXj \ iX…„f YXcXeZ\X[X( eX [†ZX[X [\ j\jj\ekX*

If Zfek`e\ek\ Xd\i`ZXef( @jkX[fj Pe`[fj \ >_`c\ ]fiXd fj g`fe\`ifj ef k`gf [\ Zlck`mf \d

\jkl[f( i\jg\Zk`mXd\ek\( Zfd Xj \jg†Z`\j k`c‚g`X \ jXcd„f( efj Xefj j\k\ekX*

If =iXj`c( Xj gi`d\`iXj `e`Z`Xk`mXj e\jk\ j\ek`[f ZflY\iXd X PI@NK &Pe`m\ij`[X[\ [f @jkX[f

[\ N„f KXlcf' \ Xf ?\gXikXd\ekf IXZ`feXc [\ JYiXj >fekiX Xj N\ZXj &?IJ>N'* < gi`d\`iX

k\ekfl X Zi`X…„f [\ ZXigX Zfdld \ f }i^„f efi[\jk`ef kiXYXc_fl Zfd X k`c‚g`X [f I`cf( \d

-54,* ?\ -541 \d [`Xek\( f >@KO< &D=<H<)NK'( X DkX`gl &gXiXe‚'( f ?IJ>N(

?\gXikXd\ekf [\ K\jZX &PAMK@'( ?\gXikXd\ekf [\ K\jZX &PA>'( m‡d [\j\emfcm\e[f

\jkl[fj \ gi\jkXe[f Xjj`jk‡eZ`X k†Ze`ZX Xfj Zi`X[fi\j [\ g\`o\j \d kXehl\j)i\[\*

J gfk\eZ`Xc _ˆ[i`Zf eXZ`feXc † dl`kf gifd`jjfi gXiX f `eZi\d\ekf [X Zi`X…„f \d kXehl\)i\[\*

@d kf[Xj Xj i\^`‹\j( _‚ [`jgfe`Y`c`[X[\ [\ Zfc\…‹\j [%‚^lX gŒYc`ZXj \ gXik`ZlcXi\j gXiX f

[\j\emfcm`d\ekf [\jkX Xk`m`[X[\* >fdf \o\dgcfj( i\cXZ`feX)j\6 cX^f [\ DkX`gl( i\gi\jXj [f

Nl[\jk\( X…l[\j \ cX^fj [f fi[\jk\( \eki\ flkifj*
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JYj\imX)j\ \d Z\ikfj gifa\kfj( gif[lk`m`[X[\j XZ\eklX[Xj [\ k`c‚g`X [f I`cf+d!( HXj fZfii\d(

kXdY†d( `ejlZ\jjfj* z gi\Z`jf hl\ _XaX ld XZfdgXe_Xd\ekf [`lklief Zfd i\cX…„f Xfj qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
A

gifa\kfj [\ g`jZ`ZlckliX `ek\ej`mX*

@d jˆek\j\( gXiX hl\ j\ k\e_X Yfej i\jlckX[fj \d kXehl\j)i\[\ ]Xq)j\ d`jk\i6

Ž BX`fcXj Y\d Zfe]\ZZ`feX[Xj7

Ž <c\m`efj [\ \jg†Z`\j ^\e\k`ZXd\ek\ j\c\Z`feX[Xj7

Ž MX…„f [\ \c\mX[X hlXc`[X[\ elki`Z`feXc7

Ž v^lX [\ ‰k`dX hlXc`[X[\ g`jZˆZfcX7

Ž <jj`jk‡eZ`X k†Ze`ZX [\ Xckf eˆm\c7 \

Ž OiXYXc_f fe`gi\j\ek\*

?@ADIDyxJ ?@ O<ILP@N)M@?@

N„f \jkilkliXj ]clklXek\j( [\ mXi`X[fj kXdXe_fj \ ]fidXj ^\fd†ki`ZXj( [\c`d`kX[Xj gfi k\cXj

fl i\[\j( hl\ g\id`k\d f Zfe]`eXd\ekf [\ \jg†Z`\j [\ g\jZX[f( Zfd ]`ej clZiXk`mfj*

>JINODOPDIO@N ?@ O<ILP@N)M@?@

NPKJMO@ )j X \jkilkliX [\ jljk\ekX…„f [\efd`eX[X [\ aXe^X[X* j i\jgfej‚m\c g\cX ]fidX

[f kXehl\)i\[\* >fejki‰`)j\ Zfd YXiifk\ [\ dX[\`iX( YXiiX [\ ]\iif( ZXef [\ gmZ( ]`YiX [\

m`[if( ZXef [\ Xcldˆe`f( klYf ^XcmXe`qX[f( \ekif flkifj*

AGPOP<?JM@N ) N„f fYa\kfj hl\ dXek‡d f kXehl\)i\[\ eX jlg\i]`Z`\ [%‚^lX* @o\dgcf6

klYf iˆ^`[f [\ gmZ &-,, fl -1,dd' Zfd kXdg„f( ZXef gc‚jk`Zf fl [\ Xcldˆe`f( YfdYfeX [\

gc‚jk`Zf( kXdYfi [\ ]\iif( `jfgfi( Y‰`X [\ ]`YiX [\ m`[if( dX[\`iX &m‚i`Xj \jg†Z`\j m\^\kX`j'*

>@NOJ ?@ >JIO@IyxJ ) j X gXik\ k\cX[X [f kXehl\)i\[\* Kf[\ j\i [\ dXk\i`Xc ]c\oˆm\c(

j\d`)iˆ^`[f \ iˆ^`[f* HXek†d fj g\`o\j Zfe]`eX[fj [liXek\ f k\dgf [\ Zlck`mf*

PjX)j\ dXk\i`X`j [`m\ijfj eX Zfe]\Z…„f [f Z\jkf [f kXehl\)i\[\( X jXY\i6 i\[\ [\

dlck`]`cXd\ekf &dXc_X [\ -(1Zd'( i\[\ gi`dfc`kX[X &dXc_X [\ .(1 \d'( k\cX [\ gfc`\k`c\ef

&dXc_X [\ -(1 \ .(JZd'( k\cX eˆhl\c &dXc_X [\ -(, \ .(JZd'( XiXd\ ^XcmXe`qX[f i\m\jk`[f [\
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gmZ &dXc_X [\ -(3 \ .(1Zd'( XiXd\ [\ X…f `efo`[‚m\c &dXc_X [\ -(1 \ .(1Zd'( XiXd\ [\

Xcldˆe`f &dXc_X [\ -(1 \ .(1Zd' \eki\ flkifj \o`jk\ek\j ef d\iZX[f cfZXc*

wI>JM< ) JYa\kf g\jX[f hl\ dXek†d ]`of f kXehl\)i\[\( `dg\[`e[f j\l [\jcfZXd\ekf*

Kf[\ j\i ld YcfZf [\ Z`d\ekf( g\[iX( g\…X [\ ]\iif gi\jf Xf jlgfik\ [X ^X`fcX gfi ldX Zfi[X(

Zfii\ek\( ZXYf [\ X…f fl ZXYf [\ e‚`cfe*

>J=@MO< ) KXeX^\d &i\[\' fl k\cX gfjkX jfYi\ f Z\jkf [\ Zfek\e…„f Zfd X ]`eXc`[X[\ [\

gifk\^\i X jXˆ[X [\ g\`o\j fl \ekiX[X [\ `emXjfi\j* < ZfY\ikliX gf[\ k\i( X`e[X( X ]`eXc`[X[\ [\

i\[lq`i X `eZ`[‡eZ`X [fj iX`fj jfcXi\j jfYi\ fj g\`o\j Zfek`[fj ef i\Z`ekf [\ Zi`X…„f(

[`d`el`e[f f \jki\jj\*

>JH@?JPMJ JP >J>CJ ) J Zfd\[flif \d Zlck`mf \iX ]le[Xd\ekXc hlXe[f X iX…„f \iX

[fj k`gfj6 ]Xi\cX[X( dXZ\iX[X \ g\c\k`qX[X* >fd f X[m\ekf [X iX…„f \okiljX[X( kfiefl)j\

fYjfc\kf* @d Zi`X…„f [\ g\`o\j \d ^X`fcXj( ljX)j\ f Zfd\[flif Xg\eXj ef Y\i…‚i`f* IX ]Xj\

[\ \e^fi[X( e„f _‚ e\Z\jj`[X[\ [f \hl`gXd\ekf \d i\cXkf* < e„f j\i( f ljf [\ ldX Z`ekX [\

gifk\…„f alekf •j gXi\[\j [f Z\jkf [\ Zfek\e…„f [f kXehl\)i\[\( eX jlg\i]`Z`\ [X ‚^lX* >fd

`jkf( \m`kX)j\ X jXˆ[X _fi`qfekXc [X iX…„f*!

J gifa\kf k\d [`m\ijXj flkiXj `e]fidX…‹\j hl\ e„f ZfdgfikX X kiXejZi`…„f eX ˆek\^iX( mXc\e[f

jXc`\ekXi hl\ kXekf fj gifa\kfj hlXekf X flkfi^X gXiX lk`c`qX…„f [fj \jg\c_fj [%‚^lX \

i\jg\Zk`mf XZfdgXe_Xd\ekf [X \o\Zl…„f gf[\d j\i fYk`[fj alekf • ?`i\kfi`X [\ K\jZX \

K`jZ`ZlckliX [f ?IJ>N*
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1*/ ) KMJ?<I@ ) KMJBM<H< ?@ ?@N@IQJGQDH@IOJ ?< <L€D>PG OPM< IJ

IJM?@NO@

PdX gfjj`Y`c`[X[\ ZfeZi\kX [\ ZfdgXik`c_Xd\ekf [\ X…‹\j \eki\ X `e`Z`Xk`mX gi`mX[X \ f j\kfi

gŒYc`Zf m\d [\ j\ Zfejk`kl`i ef KMJ?<I@( Kif^iXdX [\ ?\j\emfcm`d\ekf [X <h•`ZlckliX

[f N\d`)vi`[f [f Ifi[\jk\( hl\ Zfej`jk\ ef Xgifm\`kXd\ekf Xh•ˆZfcX [fj i\j\imXk‰i`fj

Zfejkilˆ[fj \ X[d`e`jkiX[fj g\cf ?\gXikXd\ekf IXZ`feXc [\ JYiXj >fekiX Xj N\ZXj( XkiXm†j

[X `dgcXekX…„f [\ kXehl\j)i\[\ \+fl ^X`fcXj ]clklXek\j \ [f fi[\eXd\ekf g\jhl\`if [\jj\j

i\j\imXk‰i`fj* ?X d\jdX ]fidX( m`XY`c`qXX lk`c`qX…„f [\ ‚i\Xj jXc`e`qX[Xj fl \d XmXe…X[f

gifZ\jjf [\ jXc`e`qX…„f( `dgi‰gi`Xj • X^i`ZlckliX Zfem\eZ`feXc( \eki\kXekf g\i]\`kXd\ek\

m`‚m\`j eX \ogcfiX…„f [X Xh•`ZlckliX `ek\ej`mX \d m`m\`ifj*

NfY X Zffi[\eX…„f [f \ek„f ?`i\kfi [\ K\jZX \ K`jZ`ZlckliX [f ?IJ>N( Efj† IXgfc\„f [\

>XimXc_f( f KMJ?<I@ ]f` \cXYfiX[f \d -555 g\cf @e^! [\ K\jZX [f ?IJ>N( \jg\Z`Xc`jkX

\d Xh•`ZlckliX( Efj† C`ckfe NfYi`e_f HfliX( g\cf Kif]\jjfi( ?flkfi [f ?\gXikXd\ekf [\

@Zfefd`X <^iˆZfcX [X PA>( Glˆj <ikli >c\d\ek\ [X N`cmX \ g\cf @e^! <^J [f ?IJ>N( H*

NZ* \d @e^\e_Xi`X [\ K\jZX( K\[if @pdXi[ >Xdgfj H\jhl`kX*

?\eki\ fj fYa\k`mfj [f gif^iXdX \jk‚ X YljZX [f Xld\ekf j`^e`]`ZXk`mf [X gif[l…„f [\

g\jZX[f [\ ‚^lX [fZ\ eX i\^`„f Ifi[\jk\ [f =iXj`c( Zfd f ]`kf [\ [`d`el`i f ^`^Xek\jZf

[†]`Z`k \eki\ f]\ikX \ [\dXe[X( \ dX`j \jg\Z`]`ZXd\ek\ YljZX `e]cl`i [\ ]fidX [\Z`j`mX eX

`dgcXekX…„f [f Zlck`mf [\ g\`o\j \d kXehl\j)i\[\ fl ^X`fcXj ]clklXek\j efj X…l[\j jfY X

X[d`e`jkiX…„f [f ?IJ>N* Q`jX( kXdY†d( fk`d`qXi X \ogcfiX…„f [Xj ‚i\Xj jXc`e`qX[Xj \

`dgi‰gi`Xj gXiX X X^i`ZlckliX efj g\iˆd\kifj `ii`^X[fj( XkiXm†j [X `dgcXekX…„f [\ Xh•`ZlckliX

\d mim\`ifj*

N„f( X`e[X( fYa\k`mfj [f KMJ?<I@6

Kifdfm\i f fi[\eXd\ekf [X Xh•`ZlckliX \ [X g\jZX \okiXk`mX( efj X…l[\j [f ?\gXikXd\ekf(

c\mXe[f)j\ \d Zfej`[\iX…„f fj Xjg\Zkfj XdY`\ekX`j( \ZfeŠd`Zfj \ jfZ`X`j7

B\iXi efmfj \dgi\^fj( i\e[Xj \ [`m`jXj7

>fcXYfiXi Zfd X d\c_fi`X [f gX[i„f Xc`d\ekXi [X gfglcX…„f [f j\d`)‚i`[f efi[\jk`ef7

B\iXi( X[XgkXi \ kiXej]\i`i k\Zefcf^`X m`jXe[f f [\j\emfcm`d\ekf [X Xh•`ZlckliX \ ‚i\Xj X]`ej \

@jkXY\c\Z\i gcXefj \ gifa\kfj [\ [\j\emfcm`d\ekf( Zfd YXj\ eX ^\jk„f gXik`Z`gXk`mX(

\emfcm\e[f X g\jhl`jX( X \ok\ej„f \ f j\kfi gif[lk`mf*
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< \jkilkliX…„f [f Kif^iXdX [\ ?\j\emfcm`d\ekf [X <h•`ZlckliX ef Ifi[\jk\ Zfej`jk\ eX

Zi`X…„f [\ 0 &hlXkif' >\ekifj [\ ?\j\emfcm`d\ekf <h•ˆZfcX efj \jkX[fj Zfd dX`fi gfk\eZ`Xc

[\ \jg\c_f [%‚^lX gŒYc`ZXj \+fl ‚i\Xj `eX[\hlX[Xj • X^i`ZlckliX( j`klX[fj \d g\iˆd\kifj

`ii`^X[fj [f ?IJ>N*

Jj >\ekifj j\i„f `ejkXcX[fj efj \jkX[fj [f M`f BiXe[\ [f Ifik\( >\Xi‚( KXiXˆYX \ =X_`X(

_Xm\e[f X`e[X ldX gXik`Z`gX…„f [fj \jkX[fj [f K`Xlˆ \ K\ieXdYlZf \( k„f cf^f _XaX

Zfe[`…‹\j gXiX kXc( \jk\e[\i)j\)‚ Xfj \jkX[fj [\ <cX^fXj \ N\i^`g\*

>X[X >\ekif ZfejkXi‚ [\ hlXkif j\^d\ekfj [`jk`ekfj( X jXY\i6

X' Pe`[X[\j [\dfejkiXk`mXj &ldX gfi @jkX[f'7

Y' Kif[l…„f \d kXehl\j)i\[\ fl ^X`fcXj ]clklXek\j &02/ _X'7

Z' Kif[l…„f \d m`m\`ifj &-*,,, _X'7 \

[' Ji[\eXd\ekf K\jhl\`if [fj <…l[\j*

< \jkilkliX…„f [Xi)j\)‚ \d d‰[lcfj( hl\ † f kXdXe_f dˆe`df hl\ f \dgi\\e[`d\ekf [\m\ k\i

gXiX Xgi\j\ekXi i\jlckX[f \ZfeŠd`Zf jXk`j]Xk‰i`f* N\im`i‚ Zfdf fi`\ekX…„f gXiX hl\

XjjfZ`X…‹\j [\ g\jZX[fi\j fl g\hl\efj gif[lkfi\j Xgifm\`k\d fj \jg\c_fj [%‚^lX

[`jgfeˆm\`j( lk`c`qXe[f kXehl\j)i\[\ fl ^X`fcXj j\d i`jZf [\ k\i\d jlX Xk`m`[X[\

Zfdgifd\k`[X g\cfj Zljkfj ]`ofj* >XiXZk\i`qX)j\ kXdY†d g\cX d\efi e\Z\jj`[X[\ [\

Xjj`jk‡eZ`X k†Ze`ZX( \dYfiX k\e_X hl\ j\ X[\hlXi • k\Zefcf^`X [f d‰[lcf dX`fi &d‰[lcf c`'*

@jkX gifgfjkX m`jX [`d`el`i Zljkfj ldX m\q hl\ X Xjj`jk‡eZ`X k†Ze`ZX [\m\i‚ j\i Zfc\k`mX*

H‰[lcf D

Kif[l…„f6 .3*204 F^ [\ g\jZX[f+Xef

IŒd\if [\ ^X`fcXj6 /. le`[X[\j

Qfcld\ le`k‚i`f Œk`c6 ,0d /

?`d\ej‹\j6 &.(, o .(, o -(.d'

Qfcld\ kfkXc Œk`c6 -.4 d/

IX d\kf[fcf^`X [f Zlck`mf \d ^X`fcXj gXiX X ]Xj\ [\ \e^fi[X ]`ZX \jkXY\c\Z`[f hl\ gXiX ZX[X

-d / fZlgX[f Zfd ^X`fcX( _Xm\i‚ j\dgi\ ldX ‚i\X c`mi\ [\ /d / [\ \jg\c_f [%‚^lX gXiX

Xk\e[\i Xj \o`^‡eZ`Xj [\ X\iX…„f( i\jg\`kX[Xj Xj [\dX`j efidXj XdY`\ekX`j [\ lk`c`qX…„f [\

i\j\imXk‰i`fj gŒYc`Zfj* < \jkfZX^\d [Xj ^X`fcXj j\i‚ ]\`kX X gXik`i [f Xc\m`ef DD &g\`o\j Zfd
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1, ^iXdXj [\ g\jf d†[`f' X ldX kXoX [\ .,, g\`o\j+d!* J j`jk\dX gi\m‡ ld g\iˆf[f [\

\e^fi[X [\ 0 d\j\j( f hl\ gfjj`Y`c`kX ldX ifkXk`m`[X[\ [\ / Z`Zcfj XelX`j* J d‰[lcf j\i‚ qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
Y

dfekX[f [\ ]fidX X g\id`k`i X [\jg\jZX [\ . ^X`fcXj gfi j\dXeX( 4 gfi d‡j \ 04 [liXek\ f

Xef* N\i„f \jkfZX[fj 4,, g\`o\j+^X`fcX* <[d`k`e[f)j\ ldX jfYi\m`m‡eZ`X [\ 5,#( fYk\i)j\)`X

X ZX[X j\dXeX ldX Zfc\kX [\ .*00, \o\dgcXi\j Zfd g\jf d†[`f [\ 0,, ^iXdXj(

i\gi\j\ekXe[f ldX gif[l…„f j\dXeXc [\ 132 F^( fl .*/,0 F^+d‡j \ .3*204 F^+Xef*

N\i‚ f]\ikX[X iX…„f \okiljX[X Zfd .0# [\ gifk\ˆeX YilkX( [`jki`Ylˆ[X \d Xe†`j [\ Xc`d\ekX…„f

eX gifgfi…„f [\ /# [X Y`fdXjjX [\ g\`o\j \ eldX ]i\h•‡eZ`X [\ . i\]\`…‹\j [`‚i`Xj*

H\ejXcd\ek\ j\i„f i\Xc`qX[Xj XdfjkiX^\ej gXiX XmXc`X…„f [f \jkfhl\ \ i\Xaljk\ [X hlXek`[X[\

[\ iX…„f* ?\jkX ]fidX( \jg\iX)j\ ldX Zfem\ij„f Xc`d\ekXi [\ .6 -* NXY\e[f)j\ hl\ _flm\ ld

`eZi\d\ekf \d g\jf [\ /1, ^iXdXj gfi `e[`mˆ[lf( gf`j fj d\jdfj `e`Z`XiXd X \e^fi[X Zfd

1, ^iXdXj( ZfejkXkX)j\ ldX gif[l…„f cˆhl`[X [\ .0* -5.F^ ef g\iˆf[f( f hl\ i\gi\j\ekX ld

Zfejldf [\ 04*/40F^ [\ iX…„f*

H‰[lcf OD

Kif[l…„f6 0,*,,, b^ [\ g\jZX[f+Xef

vi\X kfkXc6 .(, _\ZkXi\j

IŒd\if [\ m`m\`ifj6 2 le`[X[\j

vi\X gfi m`m\`if6 /*//0d .

>fdf f Xek\i`fi( \jk\ d‰[lcf † kXdY†d [\ kXdXe_f dˆe`df gXiX ld \dgi\\e[`d\ekf [\

Zlck`mf [\ g\`o\j( Zfd X [`]\i\e…X [\ hl\ \jk\ † ]\`kf \d m`m\`ifj* OXdY†d Xhl` X Xjj`jk‡eZ`X

k†Ze`ZX [\m\ k\i ZXi‚k\i Zfc\k`mf( \dYfiX f eˆm\c k\Zefc‰^`Zf j\aX `[‡ek`Zf Xf [\ gifa\kfj

dX`fi\j [f d\jdf j`jk\dX* J d‰[lcf OD† kXdY†d X le`[X[\)YXj\ gXiX f Z‚cZlcf [f mfcld\

`ek\^iXc [fj i\Zlijfj ]`eXeZ\`ifj [\jk\ gifa\kf( e\jkX df[Xc`[X[\ [\ Zlck`mf*

< d\kf[fcf^`X jl^\i`[X Zfej`jk\ \d hl\ gXiX ZX[X d‰[lcf [\ .(, _\ZkXi\j j\i„f Zfejkilˆ[fj 2

m`m\`ifj [\ /*//0d . &-,,d o //(/0d' Zfd gif]le[`[X[\ d‚o`dX [\ -(.,d \ dˆe`dX [\

J(4d hl\( lk`c`qX[fj eldX ifkXk`m`[X[\ [\ . Z`Zcfj XelX`j \ \jkfZX^\ej jlYj\h•\ek\j \d

`ek\imXcfj [\ /, [`Xj( g\id`k`i„f - [\jg\jZX d\ejXc* N\i‚ X[fkX[X ldX kXoX [\ \jkfZX^\d [\ 1

g\`o\j+d) &-2*23, Xc\m`efjcm`m\`if+Z`Zcf'( Zfd fo`^\eX…„f d\Zƒe`ZX gifdfm`[X gfi

X\iX[fi\j k`gf XhlXg‚ =).,5 fl j`d`cXi*
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@d ]XZ\ [X gi\m`j„f [\ [`]`Zlc[X[\j [\ Xgi\e[`qX[f [Xj k†Ze`ZXj [\ dXe\af [\ Xc\m`efj gfi

gXik\ [fj Y\e\]ˆZ`‚i`fj [f gif^iXdX ef `eˆZ`f [X `dgcXekX…„f [f d\jdf( j\i‚ \jk`glcX[f ld

ˆe[`Z\ [\ 1,# [\ jfYi\m`m‡eZ`X( gXik`e[f)j\ [X ]Xj\ [\ !Xc\m`ef D! &`e[`mˆ[lfj i\m\ik`[fj

Zfd g\jf d†[`f [\ ,(.1, ^iXdXj' Xk† f ]`eXc [f g\iˆf[f [\ \e^fi[X( fl j\aX( 2 d\j\j [\

Zlck`mf( hlXe[f f g\jf d†[`f k\i‚ Xk`e^`[f 0,, ^iXdXj* >fejkXkX)j\( gfikXekf( ldX [\jg\jZX

d\ejXc [\ /*//0b^ r ldX gif[l…„f XelXc [\ 0,*,,,b^ [\ g\jZX[f( j`^e`]`ZXe[f ldX

gif[lk`m`[X[\ [\ .,k+_X+Xef* z \jg\iX[X X [lgc`ZX…„f [\jkX gif[lk`m`[X[\ Zfd f

XdX[li\Z`d\ekf [f gif^iXdX*

If kfZXek\ • Xc`d\ekX…„f [fj g\`o\j( fj m`m\`ifj j\i„f `e`Z`Xcd\ek\ X[lYX[fj Zfd \jk\iZf

Yfm`ef fl j`d`cXi eX gifgfi…„f [\ 1*,,, b^c_X( [liXek\ X ]Xj\ [\ i\Zi`X( [\ Xgifo`dX[Xd\ek\

. d\j\j( j\e[f X X[lYX…„f Xik`]`Z`Xc kfkXcd\ek\ [`jg\ej‚m\c [liXek\ X ]Xj\ [\ \e^fi[X* qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

\ XiiX…fXd\ekf( Zfd lk`c`qX…„f [\ iX…„f Zfd /.# [\ gifk\ˆeX YilkX( j\i‚ [\ -,# \ 1# [X

Y`fdXjjX [\ Xc\m`efj [liXek\ f gi`d\`if \ j\^le[f d\j\j [\ i\Zi`X( i\jg\Zk`mXd\ek\* ?liXek\

X ]Xj\ [\ \e^fi[X X f]\ikX [\ iX…„f Zfd .0# [\ gifk\ˆeX YilkX fY\[\Z\i‚ X kXoX [\ /# [X

Y`fdXjjX [\ g\`o\j [f m`m\`if \ ldX ]i\h•‡eZ`X [\ . i\]\`…‹\j [`‚i`Xj* @jg\iX)j\ ldX

Zfem\ij„f Xc`d\ekXi( ef ]`eXc [X \e^fi[X( [\ -(36 -( i\gi\j\ekXe[f ld Zfejldf kfkXc [\ 24

kfe\cX[Xj [\ iX…„f*

H‰[lcf --D

Qfcld\ Œk`c kfkXc6 -*1,,d/

IŒd\if [\ ^X`fcXj ]clklXek\j6 /31 le`[X[\j

Qfcld\ Œk`c le`k‚i`f6 0d/

@jg\c_f [%‚^lX lk`c`q‚m\c6 -J*,,,d. &c(J_X'

Kif[l…„f [\ g\jZX[f6 /.0k-Xef*

Jj [X[fj jfYi\ - _X [\ \jg\c_f [%‚^lX j\im\d [\ YXj\ gXiX f Z‚cZlcf ^\iXc [f gifa\kf \ gXiX

fi`\ekXi Xj \dgi\jXj hl\ hl\`iXd j\ `ejkXcXi \d kXdXe_f `^lXcfl jlg\i`fi X \jk\( eX

df[Xc`[X[\ [\ Zlck`mf \d kXehl\)i\[\*
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< lk`c`qX…„f [\ c_X [\ \jg\c_f [%‚^lX [fZ\ gXiX Zlck`mf [\ g\`o\j \d ^X`fcXj \o`^\ k†Ze`ZXj \

`em\jk`d\ekfj \d eˆm\c [\ \dgi\jX [\ d†[`f gfik\* Jj [X[fj Xgi\j\ekX[fj e\jk\ d‰[lcf

i\]\i\d)j\ X ldX \dgi\jX fg\iXe[f Zfd Xjj`jk‡eZ`X k†Ze`ZX \jg\Z`Xc`qX[X( j\e[f fj [\dX`j

kiXYXc_X[fi\j [\ eˆm\c [\ `ejkil…„f \c\d\ekXi( g\iZ\Y\e[f jXc‚i`f dˆe`df( gXiX fj hlX`j j„f

ZfdglkX[fj kf[fj fj \eZXi^fj jfZ`X`j* <c^lej Zfdgfe\ek\j [\ Zljkfj ]`ofj Xg\jXi [\

ZfdglkX[fj gXiX f d‰[lcf [\ c_X( k‡d ZXgXZ`[X[\ [\ Xk\e[\i ldX d\jdX \dgi\jX Zfd f

mfcld\ [\ gif[l…„f hlX[ilgc`ZX[X*

< [`jgfj`…„f [\ ^X`fcXj \d c_X [\ \jg\c_f [%‚^lX [\g\e[\ [Xj ZXiXZk\iˆjk`ZXj [\ ZX[X YXZ`X

_`[i‚lc`ZX* JY\[\Z\e[f Xf Zi`k†i`f \ZfeŠd`Zf [\ gif[lk`m`[X[\ \ Zi`k†i`f k†Ze`Zf i\cXZ`feX[f

• \]`Z`‡eZ`X [\ X\iX…„f( ]f` X[fkX[f f df[\cf [\ fZlgX…„f i\kXe^lcXi &1,,d o .,,d' fe[\

j\i„f [`jgfjkXj /31 le`[X[\j( \d / ]`c\`iXj [\ -.1 ^X`fcXj( ZX[X* J \jgX…Xd\ekf \eki\ ]`c\`iXj

j\i‚ [\ 2 d\kifj \ [\ . d\kifj \eki\ ^X`fcXj [X d\jdX ]`c\`iX*

< \jkfZX^\d [Xj ^X`fcXj j\i‚ i\Xc`qX[X Zfd Xc\m`ef cD( eldX [\ej`[X[\ [\ .,, g\`o\j+d)* ?X

d\jdX ]fidX( Zfdf ]f` [\jZi`kf gXiX f d‰[lcf D( f j`jk\dX gi\m‡ / Z`Zcfj XelX`j Zfd

jfYi\m`m‡eZ`X [\ 5,# \ g\`o\j Zfd g\jf d†[`f ]`eXc [\ ,(0b^* < ZX[X j\dXeX j\i„f

gfmfX[Xj .. ^X`fcXj( j\e[f e\Z\jj‚i`f gXiX kXekf -3*2,, Xc\m`efj* KfikXekf( Xg‰j -3 j\dXeXj

[f gi`d\`if gfmfXd\ekf k\i\dfj Zfc\kXj j\dXeX`j Zfej\Zlk`mXj [\ 2*//2b^( hl\ \d 15

j\dXeXj kfkXc`qXd /,0*-.4 b^ [\ g\jZX[f* N\i„f ]fidX[fj -2 YcfZfj [\ .. ^X`fcXj \ - YcfZf

[\ ./ ^X`fcXj( j\e[f hl\ \jk\ efj / Z`Zcfj gif[lq`i‚ -5*43.b^( g\i]Xq\e[f f kfkXc XelXc [\ /.0

kfe\cX[Xj*

J XiiX…fXd\ekf j\i‚ i\Xc`qX[f • kXoX [\ /# [X Y`fdXjjX [\ g\`o\j eXj ^X`fcXj \ [`m`[`[f \d

. i\]\`…‹\j [`‚i`Xj* < kXoX [\ Zfem\ij„f \jg\iX[X † [\ .6 - Zfd ld Zfejldf kfkXc [\ iX…„f [\

2/, kfe\cX[Xj+Xef*

De`Z`Xcd\ek\ \jk„f gi\m`jkXj X `ejkXcX…„f [\ 0 &hlXkif' >\ekifj [\ ?\j\emfcm`d\ekf <h•ˆZfcX(

efj \jkX[fj Zfd dX`fi gfk\eZ`Xc [\ \jg\c_f [\ ‚^lXj gŒYc`ZXj \+fl ‚i\Xj `eX[\hlX[Xj •

X^i`ZlckliX( j`klX[Xj \d g\iˆd\kifj `ii`^X[fj [f ?IJ>N( X jXY\i6

>\ekif <h•ˆZfcX [f M`f BiXe[\ [f Ifik\( ZlaX gif[l…„f XelXc \jg\iX[X † [\ 03*/0.k7

>\ekif <h•ˆZfcX [f >\Xi‚( Zfd gif[l…„f XelXc \jk`dX[X [\ 12*301k7

>\ekif <h•ˆZfcX [X KXiXˆYX( Zfd gif[l…„f XelXc \jk`dX[X [\ /5*.,,(1k7 \

>\ekif <h•ˆZfcX [X =X_`X( Zfd gif[l…„f \jk`dX[X [\ -4*411(5k*
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@o`jk\ X`e[X X gi\m`j„f [X gXik`Z`gX…„f [fj @jkX[fj [\ K\ieXdYlZf \ K`Xlˆ( Zfd ldX

gif[l…„f XelXc \jk`dX[X \d -0*-24k* qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

\ Kif^iXdX gi\m`X( eX †gfZX [X jlX \cXYfiX…„f( X j\^l`ek\ \jkilkliX fi…Xd\ek‚i`X6

@jkilkliX…„f [Xj Pe`[X[\j [\ Kif[l…„f \ K\jhl`jX6 M" 5.,*1/-(,,

DejkXcX…„f \ Jg\iXZ`feXc`qX…„f [Xj Pe`[X[\j ?\dfejkiXk`mXj6 M" -*/.-*3-.(,,

K\jhl`jXj \ >fejlckfi`Xj6 M" 55/*,,,(,,

>XgXZ`kX…„f( Oi\`eXd\ekf \ <ZfdgXe_Xd\ekf6 M" -*104*,,,(,,

HXk\i`X`j \ @hl`gXd\ekfj I\Z\jj‚i`fj • >fc\kX [\ @jkXkˆjk`Zfj \ Xf Ji[\eXd\ekf K\jhl\`if6

M" 102*32,(,,

Kif^iXdX KlYc`Z`k‚i`f6 M" -*.,,*,,,(,,

A`eXeZ`Xd\ekfj gXiX Dem\jk`d\ekfj \ >ljk\`f • De`Z`Xk`mX Ki`mX[X6 M" 02-*,.1*.,,(,,

Jj `e[`ZX[fi\j [\ i\jlckX[f \ZfeŠd`Zf gi\m`jkfj g\cf KMJ?<I@( j„f fj j\^l`ek\j6

H}?PGJD

Dem\jk`d\ekf6 M" .4*0,,(,,

>ljkfj Jg\iXZ`feX`j6 M" 0/*.5.(.,

M\[`kf A`eXeZ\`if6 M" 4*0,/(44

Kfekf [\ I`m\cXd\ekf6 13(13#

OXoX [\ M\dle\iX…„f [f >Xg`kXc6 .5(,3#

O\dgf [\ M\kfief [\ >Xg`kXc6 0(./ Xefj

H}?PGJDc

Dem\jk`d\ekf6 M" 00*3,,(,,

>ljkfj Jg\iXZ`feX`j6 M" 12*31/(.,

M\[`kf A`eXeZ\`if6 M" -3*20/(,4

Kfekf [\ I`m\cXd\ekf6 0/(-4#

OXoX [\ M\dle\iX…„f [f >Xg`kXc6 /3(51#

O\dgf [\ M\kfief [\ >Xg`kXc6 /(,3 Xefj

H}?PGJDcD

Dem\jk`d\ekf6 M" 011*21,(41

>ljkfj Jg\iXZ`feX`j6 M" 1,1*/-0(22
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M\[`kf A`eXeZ\`if6 M" -0.*241(/0

Kfekf [\ I`m\cXd\ekf6 /2(0.# qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
Y

OXoX [\ M\dle\iX…„f [f >Xg`kXc6 /5(,2#

O\dgf [\ i\kfdf [\ ZXg`kXc6 /(,, Xefj*

AfiXd XgfekX[fj kXdY†d fj j\^l`ek\j `e[`ZX[fi\j [\ XmXc`X…„f6

B\iX…„f [\ @dgi\^fj6

>fdglkXe[f)j\ X Xk`m`[X[\ gi`eZ`gXc \ Xj dX`j [`i\kXd\ek\ Zfii\cXZ`feX[Xj( Zfdf X

Zfejkil…„f [\ ^X`fcXj( kXehl\j)i\[\( [Xj \dgi\jXj [\ dfkfd\ZXe`qX…„f( \kZ*** \jk„f gi\m`jkXj

X ^\iX…„f [\ Xgifo`dX[Xd\ek\ -,*,,, \dgi\^fj*

Kif[lkfi\j >XgXZ`kX[fj6

@eki\ \dgi\j‚i`fj( gif[lkfi\j gi`mX[fj \ g\jZX[fi\j( f gifa\kf [\m\i‚ m`XY`c`qXi f

ki\`eXd\ekf [\ 4*,,, g\jjfXj [`i\kXd\ek\ c`^X[Xj • Xk`m`[X[\ [\ gif[l…„f [\ g\jZX[f*

M\e[X B\iX[X6

< gif[l…„f [\ -32*,,Jk [\ g\jZX[f gfi Xef [\m\i‚ ^\iXi d`e`dXd\ek\( ldX i\e[X [\ M"

/0,*,,,*,,,(,, Xf Zfej`[\iXi)j\ f gi\…f [\ M" .(,, gfi hl`cf^iXdX*

OXoXj \ Ddgfjkfj6

<c†d [\ kf[Xj Xj kXoXj d\efi\j( [\ eXkli\qX [\ Xcl^l\c [\ \jg\c_f [%‚^lX( [\ k\iiXj [\

g\iˆd\kifj `ii`^X[fj( [\ ljf [\ ‚^lX gŒYc`ZX( \kZ ***( jfd\ek\ Zfd D>HN( ZXcZlcX[f • YXj\ [\

-3# jfYi\ 3,# [X gif[l…„f hl\ [\m\i‚ jf]i\i hlXchl\i gifZ\jjf [\ Y\e\]`Z`Xd\ekf( fj

Zf]i\j gŒYc`Zfj [\m\i„f Xii\ZX[Xi XelXcd\ek\ Z\iZX [\ M" 0,*,,,*,,,(,,*

DeZi\d\ekf eX Kif[l…„f [\ K\jZX[f \ <c\m`efj6

F gif^iXdX [\m\i‚ gifdfm\i f `eZi\d\ekf [\ -32*,,Jk XelX`j eX gif[l…„f [\ g\jZX[f ef

Ifi[\jk\( [\m\e[f( gXiX `jjf( gif[lq`i kXdY†d 2/,*,,,*,,, [\ Xc\m`efj*

<ld\ekf [\ >fejldf g\i ZXg`kX6

KXik`e[f [fj XklX`j 2(4b^( f Zfejldf g\i ZXg`kX+Xef [\m\i‚ jlY`i gXiX -,(3b^( j`^e`]`ZXe[f

ld Xld\ekf [\ 13# \d i\cX…„f Xfj eˆm\`j XklX`j*



'! qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

\ zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAKMJ?<I@ Xgi\j\ekX ldX \jkiXk†^`X gXiX XkiX`i f j\kfi gi`mX[f hl\ Zfej`jk\ \d6

-* ?\jYlifZiXk`qX…„f [fj gifZ\jjfj [\ c`Z`kX…„f gXiX \jg\c_fj [%‚^lX [fj X…l[\j

gŒYc`Zfj( Xdgc`Xe[f)j\ kXdY†d f k\dgf [\ ZfeZ\jj„f [\ ljf gXiX -, Xefj(

gifiif^‚m\`j gfi dX`j -, Xefj( \d Xk\e[`d\ekf •j e\Z\jj`[X[\j [\ ^XiXek`X [Xj

X^‡eZ`Xj ]`eXeZ`X[fiXj7

.* Kif^iXdX KlYc`Z`k‚i`f ]`eXeZ`X[f g\cf ^fm\ief( m`jXe[f `eZ\ek`mXi f Zfejldf [\

g\jZX[f [\ ‚^lX [fZ\ g\cXj gfglcX…‹\j [Xj ZXg`kX`j \ [Xj ^iXe[\j Z`[X[\j [X i\^`„f(

dfjkiXe[f Xj mXekX^\ej [f Zfejldf [\ ld Xc`d\ekf [\ Xckf mXcfi gifk†`Zf \ [\

gif[l…„f i\^`feXc( i\efm‚m\c( \Zfcf^`ZXd\ek\ c`dgf \ \Zfefd`ZXd\ek\ XZ\jjˆm\c7

/* ?`]lj„f [\ k\Zefcf^`X X[\hlX[X • \oZ\c‡eZ`X [X gif[lk`m`[X[\ \d kXehl\j)i\[\ fl

^X`fcXj \ \d m`m\`ifj( XkiXm†j [f \]\`kf [Xj Pe`[X[\j ?\dfejkiXk`mXj `ejkXcX[Xj \d

ZX[X >\ekif <h•ˆZfcX( Y\d Zfdf XkiXm†j [\ Zlijfj i\^lcXi\j jfYi\ Xj dX`j i\Z\ek\j

`efmX…‹\j k\Zefc‰^`ZXj( Y\d Zfdf [\ flkiXj [X \ok\ej„f iliXc7

0* J]\ikX [\ ldX c`e_X [\ >i†[`kf @jg\Z`Xc gXiX X [\dXiiX^\d [f Kif^iXdX( jl^\i`e[f)

j\ Xc^f Zfdf ]`eXeZ`Xd\ekf X alifj [\ 2# X*X*( j\d XZi†jZ`dfj `e]cXZ`fe‚i`fj fl

hlX`jhl\i flkifj ˆe[`Z\j [\ Zfii\…„f dfe\k‚i`X* Djkf † g\i]\`kXd\ek\ gfjjˆm\c( Xf

Zfej`[\iXi)j\ f dfd\ekf [\ \Zfefd`X \jk‚m\c hl\ fiX † m`m\eZ`X[f( \d hl\ g\j\

Xc^lej XZ`[\ek\j [\ g\iZlijf \( dX`j X`e[X( g\cf `d\ejf i\kfief jfZ`Xc \ \ZfeŠd`Zf

hl\ X Xk`m`[X[\ Z\ikXd\ek\ gifg`Z`Xi‚*

J KMJ?<I@ † ldX gfjj`Y`c`[X[\ ZfeZi\kX [\ ZfdgXik`c_Xd\ekf [\ X…‹\j \eki\ X

`e`Z`Xk`mX gi`mX[X \ f j\kfi gŒYc`Zf \ j\ Zfejk`kl` eldX i\jgfjkX • jfc`Z`kX…„f [\

gifXk`m`[X[\ [X <lkXihl`X * HXj fYm`Xd\ek\ [\g\e[\ [\ mfekX[\ gfcˆk`ZX( gf`j i\hl\i ld

`em\jk`d\ekf i\cXk`mXd\ek\ \c\mX[f \ c`Y\iX[f Zfd Z\ikX i\^lcXi`[X[\( f hl\( Zfdf ]`Zfl

gifmX[f Xf cfe^f [X dfef^iX]`X( eleZX \o`jk`l gXiX f j\kfi Xh•ˆZfcX [f ?IJ>N( hl\

j\dgi\ i\Z\Y\l ldX gXiZ\cX ˆe]`dX [f fi…Xd\ekf [\jk`eX[f Xf ?\gXikXd\ekf Zfdf ld

kf[f* Ji…Xd\ekf \jk\ hl\ \d 5- Xefj [\ \o`jk‡eZ`X [f }i^„f j‰ XcZXe…fl X j`]iX [\ -4(/

Y`c_‹\j [\ [‰cXi\j( hlXe[f -4(3 Y`c_‹\j [\ [‰cXi\j ]fiXd [`jg\e[`[fj \d Xg\eXj . &[f`j'

Xefj gXiX jfZfiif Xf j`jk\dX ]`eXeZ\`if XkiXm†j [f KMJ@M( j\^le[f i\gfikX^\d [f

ZX[\ief Kfcˆk`ZX [f afieXc J Kfmf( \[`…„f [\ ,. [\alc_f [\ .,,-( eX hlXc † [`kf( kXdY†d(

hl\ ]fiXd ^Xjkfj -,(3 Y`c_‹\j( jfd\ek\ \jk\ Xef( Zfd f gX^Xd\ekf [fj alifj \ \eZXi^fj

[X [ˆm`[X gŒYc`ZX*
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, 7 6 , 4 = ; Y 7

< _`jk‰i`X [Xj X…‹\j [\ ZfdYXk\ •j j\ZXj ef Ifi[\jk\ \jk‚ i\gc\kX [\ [\dfejkiX…‹\j [\ hl\

j\dgi\ gi`dXiXd g\cf Xjj`jk\eZ`Xc`jdf \ XklX…„f \d\i^\eZ`Xc* qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAj ldX ZfejkXek\ X ]XckX [\

gcXe\aXd\ekf \ fi[\eXd\ekf [fj ^Xjkfj [\ ]fidX ZfekˆelX \ i\^lcXi* E‚ eX †gfZX [\ ?* Ef„f

QD( ef k\dgf [f =iXj`c >fcŠe`X( X Œe`ZX d\[`[X X[fkX[X gXiX ZfdYXk\i fj \]\`kfj [X j\ZX hl\

j\ XYXk\l jfYi\ X i\^`„f efi[\jk`eX efj Xefj [\ -3.- X -3.3 ]f` X \d`jj„f [X >XikX M†^`X

fYi`^Xe[f fj j\e_fi\j [\ \e^\e_f X gcXekXi dXe[`fZX eXhl\c\ g\iˆf[f*

H\[`[Xj dX`j \]\k`mXj ]fiXd kfdX[Xj ef Ddg†i`f( hlXe[f \d -433 ]f` Zi`X[X ldX >fd`jj„f

[\ @e^\e_\`ifj Zfd f fYa\k`mf [\ \jkl[Xi d\[`[Xj [\ XYXjk\Z`d\ekf [%‚^lX( gXiX dXek\i f

^X[f \ X gfglcX…„f \ [\ `ii`^X…„f gXiX kfieXi gfjjˆm\c f Zlck`mf [X k\iiX* E‚ e\jj\ g\iˆf[f X

>fd`jj„f [\`ofl jl^\jk‹\j [\ i\Xc`qX…„f [\ fYiXj ef >\Xi‚ hl\ `eZclˆX X Zfejkil…„f [\ ld

ZXeXc c`^Xe[f f M`f N„f AiXeZ`jZf Xf M`f EX^lXi`Y\*

>fdf a‚ i\cXkX[f Xek\i`fid\ek\( f jli^`d\ekf [X Dejg\kfi`X [\ JYiXj >fekiX Xj N\ZXj )

DJ>N( \d -5,5( kXdY†d fY\[\Z\l Xf d\jdf ZXi‚k\i \d\i^\eZ`Xc( j‰ gXjjXe[f X j\i

g\idXe\ek\ \d -5-5( hlXe[f ]f` kiXej]fidX[X \d Dejg\kfi`X A\[\iXc [\ JYiXj >fekiX Xj

N\ZXj ) DAJ>N( Xk† -501* I\jj\ g\iˆf[f ]fiXd i\Xc`qX[Xj [`m\ijXj fYiXj( kX`j Zfdf gfikfj(

if[fm`Xj( ]\iifm`Xj( i\[\j \c†ki`ZXj \ [\ Zfdle`ZX…„f( X…l[\j \ flkiXj [\ Zle_f jfZ`Xc \

Xjj`jk\eZ`Xc* Af` [\jj\ g\iˆf[f X \d`jj„f [X d\ejX^\d [\ -3+5+-5-5( hl\ \jkXY\c\Z`X f KcXef

[\ JYiXj >fekiX Xj N\ZXj( Xj Z_XdX[Xj !JYiXj [f Ifi[\jk\!( [f Bfm\ief @g`k‚Z`f K\jjfX* J

c\dX [\jjX d\ejX^\d \iX( %%m\i ^iXe[\ \ i\Xc`qXi [\gi\jjX! \ i\jlckfl eX G\` es /*521( [\

.1+-.+-5-5( hl\ gXjjfl X j\i Zfe_\Z`[X Zfdf G\` @g`k‚Z`f K\jjfX* M\^lcXd\ekX[X g\cf

?\Zi\kf es -0*-,.( [\ -3+/+-5.,( \jkX c\` Xlkfi`qXmX Xf Z_\]\ [f @o\Zlk`mf ]Xq\i fg\iX…‹\j [\

Zi†[`kf `ek\ieXj \ \ok\ieXj( Zi`XmX ZX`oXj gXiX Xk\e[\i X alifj \ Xdfik`qX…‹\j( `ejk`klˆX fYiXj

gfi X[d`e`jkiX…„f [`i\kX( \d m\q [\ ZfeZfii‡eZ`X gŒYc`ZX( \ gi\m`X X Zfeki`Yl`…„f

gifgfiZ`feXc [fj \jkX[fj \emfcm`[fj* J gcXef Zfdgi\\e[`X6

Ž Q`Xj [\ Zfdle`ZX…„f6 ]\iifm`Xj( if[fm`Xj \ \jkiX[Xj ZXiif…‚m\`j( gXiX jfZfii\i X

gfglcX…„f( [Xi XZ\jjf •j d‚hl`eXj \ \jZfXi X gif[l…„f7

Ž H†[`Xj \ ^iXe[\j YXiiX^\ej \ ZXeX`j [\ `ii`^X…„f7

Ž Kfikfj gXiX i\Z\Y\i dXk\i`X`j( d‚hl`eXj \ \hl`gXd\ekfj \ gXiX \ogfikXi X gif[l…„f

[Xj k\iiXj `ii`^X[Xj*



2.

I\jj\ g\iˆf[f f Ifi[\jk\ j\d`)‚i`[f ]f` kiXej]fidX[f \d ld ^iXe[\ ZXek\`if [\ fYiXj \( a‚

\d -5..( i\^`jkiXmX)j\ ld `dgfikXek\ jXc[f [\ i\Xc`qX…‹\j( Zfekl[f( f Ki\j`[\ek\ <ik_li qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
 

=\ieXi[\j( \d -5./( hlXkif d\j\j Xg‰j Xjjld`i f ^fm\ief( hlXj\ XZXYX f DAJ>N( jljg\e[\l

Xj fYiXj !gfi dfk`mf [\ fi[\d ]`eXeZ\`iX!* Of[f f dXk\i`Xc [fj ZXek\`ifj [\ fYiXj ]f`

`ii\jgfejXm\cd\ek\ XYXe[feX[f( k\id`eXe[f Xjj`d f jfe_f [\ @g`k‚Z`f K\jjfX [\ i\[\e…„f

[f Ifi[\jk\*

@jj\ jfe_f [f efi[\jk`ef @g`k‚Z`f K\jjfX [\ i\[`d`i f Ifi[\jk\( j\^le[f Xik`^f [X cXmiX [f

<ihl`k\kf \ ]leZ`fe‚i`f [f ?IJ>N( Efj† <cY\ikf [\ <cd\`[X `e ?IJ>N @jg\Z`Xc( i\m`jkX

Zfd\dfiXk`mX [fj j\lj 44 Xefj [\ \o`jk‡eZ`X( m`ifl g\jX[\cf6 !< `ek\ej`]`ZX…„f [Xj fYiXj ef

Ifi[\jk\ gfi @g`k‚Z`f c_\ mXc\l ldX [Xj dX`j j‰i[`[Xj ZXdgXe_Xj [`]XdXk‰i`X dfm`[X gfi

j\kfi\j gfcˆk`Zfj \ [X `dgi\ejX hl\ X _`jk‰i`X [f =iXj`c i\^`jkiX* @g`k‚Z`f K\jjfX <jj`d j\

gifeleZ`fl( • †gfZX( jfYi\ X hl\jk„f6 ZYXWVUTSRQPONMLKJIHGFEDCBA

! / N J > M = N ? J GJ N N = EN @ J 7 J M @ A N OA $ A N K = GD = @ = N K J M J EOJ 1 N O= @ JN @ = M A K \ > GE? = A @ EN OM E> P Z@ = N K J M

OM Y N = I J N @ A 3 J Q A M I J $ ? P N O= M = H = J ; A N J P M J * ' + &' + ' ? J I OJ N &&&: [ = 1 N OM = @ = @ A 2 A M M J 0 A I OM = G$

L P A N A M Q A I V J = J EOJ $ H = N = OM Y N 1 N O= @ J N $ = > N J M Q A P @ J N H A P N J M W= H A I OJ N $ @ A ( , ) ' = ( , ) ) $

K = M = H = EN @ A + ' ' & ' ' ' ? J I OJ N  1 I E I C P X H OP C EP $ I A H H P C EP &

9 J M L P A A I OV J $ N [ L P = I @ J N A OM = O= @ J 7 J M @ A N OA N A = N N = I D = H J N K MP M E@ J N @ A A ? J I J H E= @ A N N A N

K = OM EJ O= N . !

f Ifi[\jk\ j‰ m`i`X X Zfe_\Z\i ld j\^le[f jlikf [\ X…‹\j g\idXe\ek\j ZfekiX Xj j\ZXj g‰j

M\mfcl…„f [\ /,( hlXe[f Efj† <d†i`Zf [\ <cd\`[X( flkif efi[\jk`ef( Xjjld`l( \d -5/.( ef

Bfm\ief QXi^Xj( f H`e`jk†i`f [X Q`X…„f \ JYiXj KŒYc`ZXj( X hl\ j\ jlYfi[`eXmX X \ek„f

Dejg\kfi`X [\ N\ZXj*!

< gi\m`j„f [\ ld gcXef j`jk\d‚k`Zf [\ ZfdYXk\ •j j\ZXj ]f` Zfek\dgcX[f eX >fejk`kl`…„f

A\[\iXc [\ -5/0( hl\ \d j\l Xik`^f -33 \jkXY\c\Z`X gXiX \jj\ ]`d X [\jk`eX…„f [\ hlXek`X

eleZX `e]\i`fi X 0# [X i\Z\`kX ki`Ylk‚i`X [X Pe`„f j\d Xgc`ZX…„f \jg\Z`Xc* Oi‡j hlXikXj gXik\j

[\jj\ mXcfi j\i`Xd Xgc`ZX[Xj \d fYiXj efidX`j( f i\jkXek\ [\gfj`kX[f \d ZX`oX \jg\Z`Xc( gXiX

jfZfii\i Xj gfglcX…‹\j Xk`e^`[Xj g\cX ZXcXd`[X[\* @jj\ [`jgfj`k`mf ]f` i\^lcXd\ekX[f g\cX

G\` e! -32( [\ 3+-+-5/2( X d\jdX hl\ [\c`d`kfl f Kfcˆ^fef [Xj N\ZXj*
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f Ale[f [Xj N\ZXj [\]`e`[f g\cX >fejk`kl`…„f [\ -5/0 ]f` \ok`ekf g\cX >fejk`kl`…„f A\[\iXc

[\ -5/3( j‰ i\kfdr[f Zfd X >fejk`kl`…„f A\[\iXc [\ -502 hl\ \d j\l Xik`^f -54 ]`ofl

hlXek`X eleZX `e]\i`fi X /# [X i\Z\`kX ki`Ylk‚i`X [X Pe`„f( Zfd X >X`oX @jg\Z`Xc ]`ZXe[f Zfd

ld k\i…f [\jj\ mXcfi( hl\ gf[\i`X j\i [\jk`eX[f( ef kf[f fl \d gXik\( X *\dgi†jk`dfj Zfd

alifj d‰[`Zfj X gif[lkfi\j [X ‚i\X XYiXe^`[X g\cX j\ZX* qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

\ Z\Xi\ej\ Efj† G`e_Xi\j Xf Xjjld`i X Ki\j`[‡eZ`X [X M\gŒYc`ZX \d -501( kiXej]fidfl f

DAJ>N \d ?IJ>N( \jk\ ]Xkf XZfek\Z\l efm\ d\j\j Xek\j [X gifdlc^X…„f [X >fejk`kl`…„f [\

-4+5+-502* >fekl[f( f ?IJ>N( Zfd j\lj hlX[ifj k†Ze`Zfj e„f i\efmX[fj \ ZfekXe[f Zfd

\oˆ^lfj i\Zlijfj( j‰ m`i`X X j\i ]fikXc\Z`[f ef Bfm\ief [\ EljZ\c`ef*

@jjX i\m`j„f _`jk‰i`ZX [X Zi`X…„f [f ?IJ>N m`jX dfjkiXi hl\ f j\l jli^`d\ekf [\m\l)j\ •

e\Z\jj`[X[\ gi\d\ek\ [X X[f…„f( gfi gXik\ [f ^fm\ief Z\ekiXc( [\ Xc^ldX d\[`[X dX`j \]\k`mX

gXiX gifg`Z`Xi f Zfemˆm`f [X gfglcX…„f Zfd X i\^`„f i\Zfe_\Z`[Xd\ek\ `e‰jg`kX*

JkfdXi [\ >XimXc_f( ld \jkl[`fjf ef Xjjlekf( [\jkXZX6 !fj \]\`kfj e\^Xk`mfj [\ eXkli\qX

\ZfeŠd`ZX \ jfZ`Xc XZXii\kX[fj g\cX j\ZX e„f j„f [\m`[fj X hl\jk‹\j Zc`d‚k`ZXj( dXj %! X

]iX^`c`[X[\ [X \jkilkliX \ZfeŠd`ZX `dgcXekX[X eX i\^`„f!* < j\ZX( Zfdf ]\eŠd\ef ]`j`Zf(

Zfek`elXi‚ X XgXi\Z\i( dXj jlXj i\g\iZljj‹\j \ZfeŠd`ZXj &hl\[X YiljZX [\ gif[l…„f' \

jfZ`X`j &[`]`Zlc[X[\ [\ jfYi\m`m‡eZ`X' j‰ [\jXgXi\Z\i„f hlXe[f fj j`jk\dXj gif[lk`mfj \

jfZ`X`j ]fi\d df[`]`ZX[fj* Kfi \o\dgcf( i\]fidX X^i‚i`X \ `ii`^X…„f j\i`Xd ld Yfd ZXd`e_f*

KXiX `jjf [\m\)j\ lk`c`qXi d\c_fi kf[fj fj i\Zlijfj eXkliX`j( ZfdYXk\e[f( j\ e\Z\jj‚i`f( fj

cXk`]Œe[`fj fZ`fjfj( f gXiZ\cXd\ekf \oX^\iX[f [X k\iiX( Xj k\iiXj ]†ik\`j \ fj i\Zlijfj _ˆ[i`Zfj

j\d ljf( \ Xj ^c\YXj X[hl`i`[Xj gXiX ]`ej [\ \jg\ZlcX…„f* z ZilZ`Xc f gi\\eZ_`d\ekf [fj

!mXq`fj _ˆ[i`Zfj! g\cX Zfejkil…„f [\ efmXj YXiiX^\ej( fl [\ X[lkfiXj*

@lZc`[\j [X >le_X( i\cXk`mXd\ek\ •j j\ZXj( i\]\i\ jfYi\ X \o`jk‡eZ`X [\ ld Z`Zcf( hl\ _‚

j†Zlcfj j\ i\g\k\ Zfdf ldX !\k\ieX \ dfe‰kfeX efm`[X[\!( Z`Zcf \jj\ hl\ Zfej`jk\

YXj`ZXd\ek\ ef j\^l`ek\6 !\d ZX[X [\q Xefj( ef Ifi[\jk\( Xg\eXj hlXkif j„f [\ Yfd `em\ief(

fl j\aX( kXekf Z_fm\ Y\d( Zfdf Xj Z_lmXj j\ Xgi\j\ekXd Y\d [`jki`Ylˆ[Xj ef \jgX…f \ ef

k\dgf7 ki‡j Xgi\j\ekXd g\i[X [\ jX]iX [\ 1, X 4,#7 \ ki‡j g\i[X [\ 4, X -,,,-,* ?f gfekf [\

m`jkX \ZfeŠd`Zf)jfZ`Xc( X j\ZX i\g\iZlk\ [\ ]fidX [`m\ijX jfYi\ Xj [`]\i\ek\j ZcXjj\j jfZ`X`j*

< ZcXjj\ hl\ dX`j jf]i\ † ]fidX[X gfi g\hl\efj X^i`Zlckfi\j( hl\ j‰ jfYi\m`m\d hlXe[f

fZfii\ ld Yfd `em\ief* I\jj\ g\iˆf[f( \c\j Zfc_\d X jX]iX gXiX Xc`d\ekX…„f [\ jlXj ]Xdˆc`Xj
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\ m\e[\d f \oZ\[\ek\ hl\( alekXd\ek\ Zfd Xc^ld ^Xe_f [X Zfc_\`kX [f Xc^f[„f( c_\j

g\id`k\d XcZXe…Xi f Xef j\^l`ek\* < fZfii‡eZ`X [\ ldX j\ZX ifdg\ f Z`Zcf* N„f aljkXd\ek\
-

\c\j( fj g\hl\efj X^i`Zlckfi\j( hl\( Zfd X j\ZX( cf^f g\i[\d f \dgi\^f \ m„f YljZXi jfZfiif

eXj ]i\ek\j [\ j\im`…f7 hlXe[f \jkXj [\dfiXd( Xg\cXd gXiX X `emXj„f [Xj Z`[X[\j fl X jXhl\(

`jjf hlXe[f e„f d`^iXd gXiX Xj d†[`Xj \ ^iXe[\j Z`[X[\j [X i\^`„f( fe[\ ldX gXik\ mX` m`m\i

[f Y`jZXk\ fl [X \jdfcX( \ X flkiX( X dX`fi`X( ]`ZX [\j\dgi\^X[X( cXe…Xe[f)j\ eX

dXi^`eXc `[X[\( [\ fe[\ jX` f !d\e`ef [\ ilX!( X gifjk`kl`…„f `e]Xek`c( f YXe[`k`jdf \ Xj

dXq\cXj jfZ`X`j hl\ _fa\ [fd`eXd Xj gi`eZ`gX`j Z`[X[\j [f Ifi[\jk\*!

?f \ogfjkf [\gi\\e[\)j\ hl\ X g`jZ`ZlckliX \ [\gf`j X Xh•`ZlckliX( ef ?IJ>N( jli^`l Zfdf

]fidX [\ Xgifm\`kXd\ekf \ZfeŠd`Zf [fj dXeXeZ`X`j ]fidX[fj [X XklX…„f [f }i^„f eX i\^`„f

Zfd m`jkXj X gifg`Z`Xi f Zfemˆm`f [f j\l gfmf Zfd f ]\eŠd\ef Zc`d‚k`Zf( a‚ YXjkXek\

Zfe_\Z`[f( [\j[\ fj k\dgfj `dg\i`X`j* <c`‚j( ef kfZXek\ X Zfe_\Z`d\ekf [f ]\eŠd\ef \ [Xj

jfcl…‹\j gfjjˆm\`j gXiX f gifYc\dX `jkf † hl\jk„f i\jfcm`[X [f gfekf [\ m`jkX [X \e^\e_Xi`X(

Zfdf a‚ Xm\ekX[f Xek\i`fid\ek\* AXckX f jli^`d\ekf [X i\mfcl…„f [\]`e`k`mX( hl\ e„f † X [Xj

XidXj( e\d k„f jfd\ek\ \ZfeŠd`ZX Zfdf X gi`d\`iX( ef ZXjf X X^iˆZfcX( ]XckX X i\mfcl…„f

[\iiX[\`iX( Xhl\cX hl\ † gifg`Z`X[X g\cX \[lZX…„f \d dXjjX*

< gifg‰j`kf [\ i\mfcl…„f \[lZXZ`feXc( f gif]\jjfi >c‰m`j K\i\`iX [X N`cmX( ef j\l c`mif <

HXk\d‚k`ZX ef =iXj`c( ldX _`jk‰i`X [\ j\l [\j\emfcm`d\ekf( i\cXkX X m`j„f [\ ]lklif \

g\ijg`Z‚Z`X [f dfeXiZX >Xicfj HX^ef &324 ) 4-0'( efj j\^l`ek\j k\idfj6

!>Xicfj HX^ef( gfi e„f [\j\aXi ]`ZXi Xki\cX[f • [`i\…„f [X `^i\aX( \d MfdX( \ a‚

gi\eleZ`Xe[f ld X]ifloXd\ekf [f j`jk\dX ]\l[Xc( \d ]le…„f [f Zfek\okf jfZ`Xc [X †gfZX

]XZ\ Xf [\j\emfcm`d\ekf Zfd\iZ`Xc \ Xik\jXeXc dfk`mX[fj g\cf Zi\jZ`d\ekf liYXef( `jkf †(

[fj Yli^fj d`c`kXi\j( Zfej`[\ifl Zfdf j\l [\m\i [\ dfeXiZX( \c\mXi f eˆm\c \[lZXZ`feXc [f

Zc\if \o`jk\ek\ \d j\l mXjkf i\`ef ) hl\( • †gfZX( \iX hlXj\ Zfejk`klˆ[f [\ XeXc]XY\kfj \+fl

j\d`)Xc]XY\k`qX[fj( Y\d Zfdf `e`Z`Xi eXj gi`d\`iXj c\kiXj Xj Zi`Xe…Xj liYXeXj \ Xj

ZXdgfe\jXj i\j`[\ek\j eXj i\[fe[\qXj [fj dfjk\`ifj*

PdX [Xj `[†`Xj [f dfeXiZX \iX hl\( ldX m\q Xc]XY\k`qX[fj( fj i\c`^`fjfj gl[\jj\d

Zfdgi\\e[\i \ \ej`eXi [\m`[Xd\ek\ X ]† Zi`jk„* @( [\jj\ df[f( f Zc\if gf[\i`X Xal[Xi ef

[fdˆe`f [\ j\l mXjkf `dg†i`f( jlYal^Xe[f( m`X i\c`^`„f ) Xf cX[f [\ j\lj \o†iZ`kfj( X

Zi\jZ\ek\ gfglcX…„f [fj Yli^fj \ [Xj Z`[X[\j \g`jZfgX`j*
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Jlkif ]fik\ dfk`mf hl\ `dglcj`fefl >Xicfj HX^ef X Zi`Xi \jZfcXj `ek\ieXj \ \ok\ieXj Xfj

dfjk\`ifj [\ j\l i\`ef( ]f` hl\ \c\ gi\Z`jXmX ]fidXi X[d`e`jkiX[fi\j ZXgXq\j [\ jlg\im`j`feXi qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
Y

jlXj gifgi`\[X[\j( hl\ Xc`‚j( \iXd dl`kXj* Kfi \jZfcXj `ek\ieXj hl\i\dfj efj i\]\i`i •hl\cXj

hl\ Xk\e[`Xd \oZclj`mXd\ek\ fj dfe^\j( fj ]`c_fj [fj efYi\j ) hl\ [\gf`j gXjjXiXd X

\jkl[Xi eXj \jZfcXj [fj KXc‚Z`fj( fj ]lklifj Zc†i`^fj( `jkf †( fj c\kiX[fj( fj `ek\c\ZklX`j* @(

\jZfcXj \ok\ieXj( Xhl\cXj hl\ Xk\e[`Xd Xj Zi`Xe…Xj gfYi\j \o`jk\ek\j eXj i\[fe[\qXj [fj

dfjk\`ifj* @jkXj \jZfcXj ]fiXd ]\Z_X[Xj \d 4-3( gfi fi[\d [f Ddg\iX[fi Glˆj D( f K`\[fjf(

gfi fZXj`„f [X ^iXe[\ i\]fidX [X fi[\d Y\e\[`k`eX( Zfe]fid\ efj `e]fidX Bf]]( B+G\ &-544(

] .-'*!

M\kfdXe[f Xf k\dX fYa\kf [X gi\j\ek\ dfef^iX]`X( X g\ijg\Zk`mX [f ZfdgXik`c_Xd\ekf [\

X…‹\j \eki\ X `e`Z`Xk`mX gi`mX[X \ f j\kfi gŒYc`Zf gXiX f [\j\emfcm`d\ekf [X Xh•`ZlckliX ef

Ifi[\jk\( † ]fi…fjf i\Zfe_\Z\i hl\ f j\l gc\ef [\j\eZX[\Xd\ekf i\hl\i ld \c\mX[f eˆm\c [\

`ek\c\Z…„f gfi gXik\ [fj Xkfi\j hl\ `ek\iX^`i„f ef gifZ\jjf( Zfd m`jkXj Xf Xgifm\`kXd\ekf

d‚o`df [\ kf[f f gfk\eZ`Xc [`jgfe`Y`c`qX[f g\cX Xh•`ZlckliX( Zfdf ]`Zfl jfY\aXd\ek\

[\dfejkiX[f Xf cfe^f [f kiXYXc_f*

Kfk\eZ`Xc hl\ `eZclj`m\ XYiXe^\ Xk† d\jdf X \ogcfiX…„f [f Zflif [\ g\`o\j gXiX \ogfikX…„f(

gf`j Zfdf † jXY`[f _‚ ldX Zi`j\ [\ X]kfjX ef Zfek`e\ek\ \lifg\l( hl\ m\d gifmfZXe[f X

[`q`dX…„f [fj i\YXe_fj fm`efj( ZXgi`efj \ \h•`efj( j\d f Xgifm\`kXd\ekf [f Zflif( ldX m\q

hl\ f \ok\idˆe`f [fj Xe`dX`j † ]\`kf Zfd X lk`c`qX…„f [f ]f^f( \oXkXd\ek\ gXiX e„f \ej\aXi f

Xgifm\`kXd\ekf [\ Zflifj \ g\c\j Zfek\e[f \c\d\ekfj ZfekXie`eXek\j( f hl\ gf[\ `dgc`ZXi

Xld\ekf [X [\dXe[X [\ Zflifj [\ flkiXj \jg†Z`\j [\ Xe`dX`j( [\eki\ Xj hlX`j f g\`o\*

J Ifi[\jk\ =iXj`c\`if [\k†d ld \efid\ gfk\eZ`Xc [\ ]fie\Z`d\ekf [\ Zflif [\ fe^\d

g`jZˆZfcX( hl\ † gif[lq`[f \d k\dgf i\Zfi[\( j\ ZfdgXiX[f Xf Zflif [\ fi`^\d Yfm`eX fl

d\jdf ZXgi`eX( j\d ]XcXi ef Xgifm\`kXd\ekf [X ZXiZX…X gXiX ]fie\Z`d\ekf [\ gifk\ˆeX( hl\i

j\aX eX ]fidX [\ ]`c\kXd\ekf [f g\`o\ fl d\jdf eX ]fidX [\ ]Xi`e_X [\ g\`o\( gXiX

jlgc\d\ekf Xc`d\ekXi [\ Xe`dX`j `iiXZ`feX`j7 ZXmXcfj( gfiZfj( Yf`j( \kZ*( fl d\jdf \d X[`…„f

• Xc`d\ekX…„f gXiX lk`c`qX…„f _ldXeX( Zfd m`jkXj Xf j\l \ei`hl\Z`d\ekf gifk†`Zf*

< gXi [f \c\mX[f gfk\eZ`Xc [\ \ogfikX…„f [\ Zflifj gXiX Xk\e[\i • [\dXe[X hl\ gfi Z\ikf

\jkXi‚ Xld\ekX[X Zfd f \g`j‰[`f [X X]kfjX( jfd\)j\ f dXl [X mXZX cflZX( hl\ e„f kfdXe[f

gif`Y`k`mf f ljf fl lk`c`qX…„f [f Zflif( `dg\[\ k\id`eXek\d\ek\ X lk`c`qX…„f [X ZXie\( f hl\
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gifg`Z`X f Xld\ekf [X [\dXe[X [\ ZXie\ Xe`dXc gifm\e`\ek\ [X Xh•`ZlckliX \ Xm`ZlckliX* <j

\ogfikX…‹\j [\ ]iXe^f a‚ ]fiXd `eZi\d\ekX[Xj( ]XckX gfikXekf kiXYXc_Xi\d [\ ]fidX `ek\^iX[XqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
A

X `e`Z`Xk`mX gi`mX[XT f j\kfi gŒYc`Zf( ef j\ek`[f [\ j\ gi\gXiXi\d gXiX Xk\e[\i X [\dXe[X gfi

ZXie\ [\ g\`o\ hl\ \jkXi‚ Xld\ekX[X eX @lifgX \ Zfdf i\]c\of( ef i\jkf [f dle[f(

`dgc`ZXe[f \d ^\iX…„f [\ \dgi\^fj( i\e[Xj \ [`m`jXj*

< `e]fidX…„f [`jgfe`Y`c`qX[X g\cf N\YiX\( XkiXm†j [f gif^iXdX k\c\m`j`mf [X i\[\ ^cfYf(

K\hl\eXj @dgi\jXj BiXe[\j I\^‰Z`fj( c\mX[f Xf Xi ef [`X ,4+,0+.,,-( j\^le[f f hlXc X

>_`eX † f gi`d\`if gif[lkfi \ Zfejld`[fi [\ g\`o\j( \ehlXekf f =iXj`c † k„f jfd\ek\ f .1s(

Y\d [\dfejkiX kf[f f gfk\eZ`Xc [\ Zi\jZ`d\ekf [f j\kfi( Zfdf ZfdgifmX( kXdY†d( hl\ f

j\kfi Xh•ˆZfcX \ [\ ^iXe[\ Zfeki`Yl`…„f gXiX X jfcl…„f [f gifYc\dX [X ]fd\ \d gXˆj\j [\

jlg\igfglcX…„f( \ i\]fi…X X k\j\ [\ hl\ X g`jZ`ZlckliX( Xjj`d Zfdf Xj [\dX`j ZlckliXj hl\

`ek\^iXd X Xh•`ZlckliX( j‰ k\e[\ X Zi\jZ\i ef =iXj`c( dXj `jkf [\g\e[\ [X gXik`Z`gX…„f [fj

j\kfi\j gŒYc`Zfj \ gi`mX[fj( hl\ [\ ]fidX ZfdgXik`c_X[X \eZ\k\d X…‹\j gXiX \hlXZ`feXi \

i\jfcm\i fj gifYc\dXj [\ gif[l…„f( XidXq\eXd\ekf \ [`jki`Yl`…„f [fj gif[lkfj \ jlYgif[lkfj

fi`le[fj [X Xh•`ZlckliX*
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A

M\gif[l…„f [f% Xik`^f KDN>D>PGOPM< DIO@INDQ<( K@N>< >JIODI@IO<G @

?@N@IQJGQDH@IOJ @>JI~HD>J( >DO<?J u KvBDI< 56

! - ) ?D<BI}NOD>J

-* !Ol[f `e[`ZX hl\ f [\j\emfcm`d\ekf \ZfeŠd`Zf YiXj`c\`if X gXik`i [\ -52, gXjjfl X k\i gfi

YXj\ ld gifZ\jjf [\ ZfeZ\ekiX…„f [\ i\e[X eXj ZcXjj\j d†[`Xj \ XckXj* @ ]f` \jjX

ZfeZ\ekiX…„f ld [fj ]Xkfi\j Y‚j`Zfj hl\ g\id`k`l( [\gf`j [\ ld g\iˆf[f [\ Zi`j\( hl\ X

\Zfefd`X YiXj`c\`iX j\ i\Zlg\iXjj\* A`eXcd\ek\( † gi\Z`jf X[d`k`i hl\ \jj\ df[\cf YXj\X[f eX

ZfeZ\ekiX…„f [X i\e[X \ ef XYXe[fef [f - f ^ilgf( Xg\jXi [\ jfZ`Xcd\ek\ `ealjkf( †

\Zfefd`ZXd\ek\ m`‚m\c gfi ld cXi^f g\iˆf[f* @ehlXekf ]fi gfjjˆm\c Xld\ekXi X i\e[X [f /s \

0s ^ilgfj \ kiXej]\i`i \c\d\ekfj [f .s gXiX f /s ^ilgf( X \Zfefd`X gf[\i‚ Zfek`elXi

[`eXd`ZXd\ek\( Xg\jXi [X d`j†i`X [\ 1,# [X gfglcX…„f YiXj`c\`iX*! &g@M@DM<(-53,'*

.* !J jXc‚i`f dˆe`df i\Xc( X gi\…fj [\ dX`f [\ -525(dfjkiX X j\^l`ek\ \mfcl…„f6

-* -515 >i" //-(1,

-,* -52,***********************************************! /,.(21

-,* -52-*** ! .53(,.

-* -52/ ! .5.(11

.* -520 ! .35(11

/* -521 ! ./,(4,

/* -522*********************************************** ! .--(2,

/* -523 ***********************************************! -51(/2

/* -524***********************************************! -50(4/

1* -525***********************************************! -45(/3

1* -53,***********************************************! -43(.,*!&g@M@DM<(-53,'

/* %8KXiX `jjf( f Bfm\ief \jZfc_\i‚ Z\ikfj j\kfi\j `e[ljki`X`j \d hl\ f gXˆj k\e_X gfjj`Y`c`[X[\

[\ [\j\emfcm`d\ekf k\Zefc‰^`Zf XZ\c\iX[f( \ e\jkX ‚i\X gifZliXi‚ ]fikXc\Z\i X \dgi\jX

eXZ`feXc( ]Xq\e[f)X fg\iXi \d cXi^X \jZXcX gXiX Xgifm\`kXi Xj Zfii\jgfe[\ek\j i\[l…‹\j [\

Zljkfj* Djjf j\d [\jZl`[Xi [X Zi`X…„f [\ d\iZX[fj [\ dXjjX( XkiXm†j [X ZfeZ\jj„f [\ Zi†[`kfj



') zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

\jg\Z`X`j •j `e[Œjki`Xj kiX[`Z`feX`j ) k‡ok\`j( Xc`d\ekX…„f ) hl\ \dgi\^Xd ^iXe[\ Zfek`e^\ek\

[\ d„f)[\)fYiX \ ]XYi`ZXd gif[lkfj [\ cXi^f Zfejldf* >fd \jj\ k`gf [\ \jkiXk†^`X( f qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
A

Bfm\ief gi\k\e[\ hl\ f j\kfi `e[ljki`Xc Xk`eaX ld Zi\jZ`d\ekf XelXc [X fi[\d [\ --#!

&<I~IcHJ(-53,'*

0* !>fd YXj\ eXj gifa\…‹\j [X f]\ikX \ [X gifZliX gXiX -54,( ZfejkXkfl)j\ ld jihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAE dGJDJR[\

ZXie\ &Yfm`eX( jlˆeX( fm`eX \ ZXgi`eX' ef Ifi[\jk\( [\ 0,. d`c kfe\cX[Xj \eki\ -523 \ -54,*!

&G@DO@( -525'*

1* !J Zfejldf !g\i ZXg`kX! XelXc [\ g\jZX[f( \d b^( \d [`m\ijXj Z`[X[\j efi[\jk`eXj( † f

j\^l`ek\6 M\Z`]\ 9 0(37 NXcmX[fi9 0(/7 AfikXc\qX9 2(37 N„f Glˆj 9 ./(47 >Xdg`eX BiXe[\

8 -(5*! &HJPM<( -525'*

2* %%@d ZX[X -*,,, Zi`Xe…Xj hl\ eXjZ\d( dfii\d ef -, Xef [\ m`[X( efj @jkX[fj Pe`[fj(

Xg\eXj .2( eX CfcXe[X -4( ef =iXj`c dX`j [\ -,,* @ehlXekf ^iXe[\ gXik\ [X gfglcX…„f [f

>XeX[‚( >_`gi\( DjiX\c( De^cXk\iiX( AiXe…X( CfcXe[X( Nl†Z`X( Nlˆ…X \ <ljki‚c`X gf[\ \jg\iXi

m`m\i Xk† fj 30 Xefj [\ `[X[\( Xj Zfe[`…‹\j [\ m`[X [Xj gfglcX…‹\j [f =iXj`c e„f g\id`k\d

m`m\i dX`j [f hl\ 10 Xefj* @jk`dX)j\ hl\ f j\i _ldXef e\Z\jj`kX [\ .*3,, X 0*1,, ZXcfi`Xj

gfi [`X( [\g\e[\e[f( eXkliXcd\ek\( [f k`gf [\ kiXYXc_f* @eki\ .*,,, \ .*3,, ZXcfi`Xj gf[\ j\i*

Z`kX[f f =iXj`c* J * M S a PJN . QRB RfQRJDN E N + PB QJK!-525( efj [‚ X kXoX [\ dfikXc`[X[\ [\

d\efi\j [\ - Xef & gfi -,,*,,, _XY`kXek\j' Xg\eXj gXiX Xc^lej dle`Zˆg`fj6 =iXjˆc`X &2.(.'(

M\Z`]\ &-1/(5'( NXcmX[fi &-10(/'( HXZ\`‰ &.-/(2' \ O\i\j`eX &.02(/'* IX Nl†Z`X( X kXoX

i\cXk`mX • dfikXc`[X[\ ef -, Xef [\ m`[X YX`ofl [\ 0/ Zi`Xe…Xj gfi -*,,, \d -5/2 X Xg\eXj -5

gfi -*,,, \d -51/* @ehlXekf `jjf( ef : FKB Rg PJN ; N C PF B ; JRS B cb N ; N DJB K M N 5 S M E N !]\`kf

g\cX JIP \d -513( f =iXj`c ]`^liX Zfd ldX kXoX d†[`X [\ -1, Zi`Xe…Xj( \d -*,,,( dfikXj ef

- , Xef [\ m`[X* @d i\Z\ek\ g\jhl`jX ef `ek\i`fi [f @jkX[f [\ K\ieXdYlZf \eZfekifl)j\ \d

[f`j dle`Zˆg`fj iliX`j ldX kXoX [\ 1,. Zi`Xe…Xj \d -*,,, dfikfj ef - , Xef* @ _Xm\i‚ qfeXj

[\ dfikXc`[X[\ X`e[X dX`j `ek\ejX* IX IfmX U\cƒe[`X( hl\ † f - , gXˆj [f dle[f jfY f gfekf

[\ m`jkX [X gif[lk`m`[X[\ X^iˆZfcX( f kiXYXc_f [\ ld _fd\d [f ZXdgf YXjkX gXiX Xc`d\ekXi

Z\iZX [\ 0, _XY`kXek\j [X Z`[X[\* f =iXj`c( [f`j _fd\ej kiXYXc_Xd gXiX j\ Xc`d\ekXi\d X j`

d\jdfj \ gflZf jfYiX gXiX f k\iZ\`if( \ `jjf gfihl\ † dl`kf YX`oX( \eki\ e‰j( X gif[lk`m`[X[\

X^iˆZfcX* N\ k`m†jj\dfj ldX \jkilkliX X^i‚i`X d\efj [\]\`klfjX( gf[\iˆXdfj Xc`d\ekXi)efj

dl`kf d\c_fi Zfd ZYXWVUTSRQPONMLKJIHGFEDCBAH P EOJd\efi d„f)[\)fYiX fZlgX[X eX cXmfliX*! &MDJN( -53,'*
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3*If =iXj`c( [\ -*/,,*,,, `e[`mˆ[lfj hl\ X ZX[X Xef \e^ifjjXd f ifc [\ jlX gfglcX…„f( -*,,,

dfii\d gfi [`X( X dX`fi gXik\ ef Ifi[\jk\( fe[\ X jlYelki`…„f † ZiŠe`ZX &.,*2*-521'*

4* Ifj Œck`dfj Z`eZf Xefj( X gfglcX…„f [X <d†i`ZX GXk`eX Xld\ekfl --(1#( \ehlXekf f

Xld\ekf [X gif[l…„f [\ Xc`d\ekfj ]f` Xg\eXj [\ 2(1# &?`i\kfi B\iXc [X A<J ) Ji^Xe`qX…„f

[Xj IX…‹\j Pe`[Xj gXiX <c`d\ekX…„f \ <^i`ZlckliX ) ( \d 3*2*-521'*

5* AfiXd X[fkX[fj [fq\ Zi`k†i`fj gXiX ZcXjj`]`ZX…„f [\ ^ilgfj gfglcXZ`feX`j( efm\ [fj hlX`j

j„f \jj\eZ`X`j( j\e[f fj ki‡j i\jkXek\j Zfdgc\d\ekXi\j* @d kf[Xj \jjXj d\[`…‹\j( f =iXj`c j\

ZfcfZX \d g\eŒck`df cl^Xi( j‰ j\ i\m\cXe[f jlg\i`fi •j dX`j XkiXjX[Xj eX…‹\j [X k\iiX( hl\

dXc \d\i^`iXd [f g\iˆf[f gi†)_`jk‰i`Zf( eX v]i`ZX( eX vj`X( eX <d†i`ZX GXk`eX* ?\ ]Xkf( f

=iXj`c \jk‚ ef g\eŒck`df eˆm\c( f eˆm\c Q( Zlaf Zi\jZ`d\ekf gfglcXZ`feXc fjZ`cX \eki\ .(1, \

/(,5 XelXcd\ek\ &.3*2*-521'*

-,* < <d†i`ZX GXk`eX † ‚i\X [fd`eX[X g\cX ]fd\ ) X ]fd\ hl\ gi\al[`ZX X jXŒ[\( f m`^fi \

ZXgXZ`[X[\ d\ekXc [\ .+/ [X gfglcX…„f dle[`Xc( XkiXjXe[f f [\j\emfcm`d\ekf [\ eX…‹\j

`ek\`iXj* &-' ?f`j Y`c_‹\j [\ g\jjfXj( eX dX`fi gXik\ [Xj eX…‹\j jlY[\j\emfcm`[Xj( e„f

[`jg‹\d [\ gifk\ˆeX Xe`dXc( `e[`jg\ej‚m\c( gXiX YXcXeZ\Xi \ Zfdgc\d\ekXi [`\kXj Xc`d\ekXi\j

fe[\ gi\gfe[\iXd m\^\kX`j \ Z\i\X`j7 &.' j„f dl`kf ZXiXj( gXiX ld Zfejldf le`m\ijXc(*

gifk\ˆeXj Xe`dX`j mXc`fjXj &fmfj( ZXie\( c\`k\ \ Xm\j'7 \( d\jdf \d eX…‹\j `e[ljki`X`j( Zfdf

fj @jkX[fj Pe`[fj( fj ^ilgfj _ldXefj [\ i\e[Xj dX`j YX`oXj e\Z\jj`kXd [\ ldX gifk\ˆeX

Xe`dXc YXiXkX( [\ XckX hlXc`[X[\7 &/' fj fZ\Xefj gf[\i`Xd gif[lq`i ..2 d`c_‹\j \ 4,, d`c

kfe\cX[Xj d†ki`ZXj [\ g\jZX[f & AK> ) G`]\c`e\jihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAN G RI F GS RS PF# < I F PN KF N G GJQIgifk\`e
DN M DFM RPB RF JM RI F DN L O KFRF S RJKJWB RJN M N G GJQI FPV PFQN S PDF# @[`k*( \d N\gk\dY\i -52.( g\cf

A`j_ Xe[ R`c[c`]\ N\im`Z\( RXj_`e^kfe( ?*qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAR+)PN<'*

--* H\kX[\ [Xj Zi`Xe…Xj( Xk† 2 Xefj [\ `[X[\( dfii\d [\ jlY)elki`…„f eX <d†i`ZX GXk`eX

&[\ZcXiX…‹\j [f Ni* =\i^( PN<( eX >fe]\i‡eZ`X Dek\iXd\i`ZXeX [\ Ilki`…„f De]Xek`c ) M`f [\

EXe\`if( B=( =iXj`c( ale_f -521'*%%HX`j [X d\kX[\ [X gfglcX…„f cXk`ef)Xd\i`ZXeX gXjjX ]fd\

\ dX`j [\ 1, d`c_‹\j [\ afm\ej \ X[lckfj \jk„f • dXi^\d [fj Y\e\]`Z`fj [X `ejkil…„f \

ZlckliX*! &X]`idX…„f ef [`jZlijf gifeleZ`X[f gfi <iklif EXli\^l`( j\Zi\k‚i`f [X Ji^Xe`qX…„f

M\^`feXc Dek\ieXZ`feXc [f OiXYXc_f ) JMDO ) [liXek\ ld Xkf Zfd\dfiXk`mf [\ j\l .,s

Xe`m\ij‚i`f [\ ]le[X…„f'* &!J @jkX[f [\ N„f KXlcf! [\ -0*-*-53-'*



3,

-.* If Ifi[\jk\( g\cf d\efj [\q d`c_‹\j [\ Zi`Xe…Xj \jk„f Zfe[\eX[Xj X j\i\d i\kXi[X[Xj

d\ekX`j( \d m`ikl0\ [X ZXi‡eZ`X [\ [\k\id`eX[Xj m`kXd`eXj `e[`jg\ej‚m\`j Xf Yfd

[\j\emfcm`d\ekf [f Z†i\Yif &`em\jk`^X…‹\j [\ Z`\ek`jkXj jfZ`X`j [X Ji^Xe`qX…„f [Xj IX…‹\j

Pe`[Xj' &C@>F( -525'* < X^if`e[Œjki`X X…lZXi\`iX [\ K\ieXdYlZf \jk‚ \d Zi`j\* Jj dX`j

gi\al[`ZX[fj e`jjf kl[f j„f fj kiXYXc_X[fi\j* HX`j [X d\kX[\ [fj ZXdgfe\j\j e„f i\Z\Y\l f

-/s jXc‚i`f* >\iZX [\ rJ# [\c\j j„f XeXc]XY\kfj* < klY\iZlcfj\ \ X cflZliX dlck`gc`ZXd jlXj

mˆk`dXj* < `ejkXY`c`[X[\ ef \dgi\^f † ldX ZfejkXek\* J _fd\d [X qfeX X…lZXi\`iX e„f m`m\

dX`j [\ 0, Xefj &Xik`^f !<…ŒZXi f]\i\Z\ gifYc\dXj ef Ifi[\jk\! `e !EfieXc [f =iXj`c!( M`f [\

EXe\`if( -3*-*-53-'*

-/* !J [`‚i`f %%@D @jg\ZkX[fi!( =f^fk‚( [\jkXZfl fek\d X Xe‚c`j\ \cXYfiX[X g\cf !\og\ik!

`ek\ieXZ`feXc H`^l\c N* R`feZq\b \d efd\ [f Bilgf <e[`ef( j\^le[f f hlXc ZX[X [‰cXi

`em\ik`[f g\cfj @P< eX <d†i`ZX GXk`eX \hl`mXc\ X hlXkif i\m\ik`[fj eX \Zfefd`X efik\)

Xd\i`ZXeX* Jj [X[fj ]fiXd fYk`[fj ef gi‰gi`f ?\gXikXd\ekf [\ >fd†iZ`f efik\)

Xd\i`ZXef*!&!J Kfmf!( AfikXc\qX( >\Xi‚( =iXj`c( .3*--*-53,'*qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

. * jihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA8 2; , 2, = 4 < = : * 26 < . 6 ; 2> *

-0* IX g`jZ`ZlckliX `ek\ej`mX( Zfe]fid\ CD>FGDIB &-52.'( fj kXehl\j k\e[\d X j\i

g\hl\efj( \ j„f \jkfZX[fj Zfd g\`o\ Xk† f d‚o`df( j\e[f \jk\j \oZ\jj`mXd\ek\ Xc`d\ekX[fj

Zfd iX…‹\j jlgc\d\ekXi\j* @d kX`j ZXjfj( f Xc`d\ekf eXkliXc gif[lq`[f efj kXehl\j

[\j\dg\e_X gXg\c j\Zle[‚i`f( j\e[f f Zi\jZ`d\ekf [fj g\`o\j ]\`kf hlXj\ `ek\`iXd\ek\ •

ZljkX [f Xc`d\ekf jlgc\d\ekXi( \ \d gifgfi…„f X \c\*

-1* If EXg„f( \d i`fj g\i\e\j( \d ^X`fcXj jlYd\ijXj( Zfd X ZXigX( , V O PJM S Q DB PO JN

G`eeX\lj( ]fiXd fYk`[fj i\e[`d\ekfj \oZ\gZ`feX`j [\ d`c X hlXkif d`c kfe\cX[Xj d†ki`ZXj [\

g\jZX[f gfi _\ZkXi\+Xef( XkiXm†j [\ d†kf[fj [\ g`jZ`ZlckliX `ek\ej`mX &=<M?<>C $

MTOC@M( -524'* Jlkifj [X[fj [\ g`jZ`ZlckliX `ek\ej`mX( \d hl`cf^iXdXj [\

g\jZX[f+_\ZkXi\+Xef( gfi e‰j XefkX[fj( j„f fj j\^l`ek\j6

OilkX &@jkX[fj Pe`[fj( ‚^lX Zfii\ek\' .*,,,*,,,

>XigX &De[fe†j`X( ‚^lX Zfii\ek\( ^X`fcXj' 3.,*,,,

>DXi`Xj YXkiXZ_lj &OX`cƒe[`X( kXehl\j' 53*,,,



3-

@e^l`X &EXg„f( kXehl\j' -1*,,, qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

A

O`c‚g`X &K`iXjjlele^X( N* KXlcf( =iXj`c( kXehl\j' -,*,,,

O`c‚g`X &Of^f( kXehl\j' 0*33,

!>_Xee\c ZXk]`j_! &@jkX[fj Pe`[fj( kXehl\j' /*,,,

-2* If =iXj`c( X ZXigX e„f ]`^liX eXj \jkXkˆjk`ZXj [X g\jZX Zfd\iZ`Xc* JYj\imX…‹\j [\

g\jhl`jX[fi\j [f @jkX[f [\ N„f KXlcf dfjkiXd hl\( \d XdY`\ek\j eXkliX`j( X ZXigX e„f

Zfej\^l\ jfYi\m`m\i* Jj \c\mX[ˆjj`dfj i\e[`d\ekfj [\jk\ "+)*&(&%$& ef EXg„f( Zfii\d gfi

ZfekX [fj Xckfj `em\jk`d\ekfj [\jj\ gXˆj eX \[lZX…„f* N\^le[f MD=@DMJ &-525'( Xj

gfiZ\ekX^\ej [\ ^Xjkfj Zfd X \[lZX…„f jfYi\ X i\e[X eXZ`feXc( \d [`m\ijfj gXˆj\j( ]fiXd Xj

j\^l`ek\j6

EXg„f &-52,' 1(3#

M\`ef Pe`[f &-52-' /(3.#

@jkX[fj Pe`[fj [X <d†i`ZX [f Ifik\ &-52,' /(2-#

Pe`„f Nfm`†k`ZX &-515' /(-3#

AiXe…X &-52.' .(3.#

<c\dXe_X &-52-' .(--#

<d†i`ZX GXk`eX &-52,' d\efj [\ .*,,#

-3* N\^le[f =<M?( G@H<NNJI $ G@NN@IO &-53,'( \d g`jZ`ZlckliX `ek\ej`mX ldX

gif[l…„f [\ ldX kfe\cX[X [\ g\jZX[f [\ Zfejldf gfi _\ZkXi\ \ gfi Xef [\m\ Zfej`[\iXi)j\

Zfdf Zfem\e`\ek\( gfi†d ldX YfX \ogcfiX…„f [\m\ gif[lq`i g\cf d\efj [lXj kfe\cX[Xj* @d

g`jZ`ZlckliX \ok\ej`mX( Xj i\e[Xj gf[\d mXi`Xi dl`kf dX`j6 [\ -,F^ X .,,F^+_\ZkXi\+Xef* ?\

df[f ^\iXc( j\ _‚ e\Z\jj`[X[\ [\ gX^Xi d„f)[\)fYiX XjjXcXi`X[X( f \hl`gXd\ekf [\ ldX

g`jZ`ZlckliX † YXjkXek\ ZXif* >fem†d( gfi \jk\ dfk`mf( kXekf hlXekf gfjjˆm\c( XjjfZ`Xi X

g`jZ`ZlckliX Zfd flkiX Xk`m`[X[\ hl\ \o`aX ldX `ejkXcX…„f j\d\c_Xek\* Kfi \o\dgcf( f d\jdf

ZXeXc gf[\ j\im`i gXiX `ii`^X…„f \ g`jZ`ZlckliX* <g‰j ]`oXi\d \jk\j gfekfj( Xhl\c\j Xlkfi\j

\jZi\m\d6 ) %%Kf[\ [`q\i)j\ hl\ X g`jZ`ZlckliX `ek\ej`mX [\ k`gf ]Xd`c`Xi hl\ lk`c`qX jlY)

gif[lkfj [X X^i`ZlckliX f [\ `e[Œjki`X Xc`d\ekˆZ`X †( giXk`ZXd\ek\( j\dgi\ Y\e\]`Z`‚i`X \



3.

gf[\ gifgfiZ`feXi Xf g`jZ`Zlckfi ldX i\e[X dfe\k‚i`X `dgfikXek\ j\ j\ \eZfekiX eX

gifo`d`[X[\ [\ ld *d\iZX[f ef hlXc gfjjX m\e[\i fj j\lj gif[lkfj* < g`jZ`ZlckliX [f k`gf

Zfd\iZ`Xc fl Zffg\iXk`mf( hl\ \o`^\ `ejkXcX…‹\j `dgfikXek\j( [\m\ j\i \dgi\\e[`[X Zfd

gil[‡eZ`X* < Xdfik`qX…„f [Xj `em\ij‹\j \ f Zljkf [X \ogcfiX…„f gf[\d j\i [\dXj`X[f

\c\mX[fj gXiX gf[\i m\e[\i f g\jZX[f X ld gi\…f XZ\`k‚m\c g\cfj Zfejld`[fi\j(

efd\X[Xd\ek\ j\ _flm\i Zfdg\k`…„f [\ g\jZX[f fi`le[f [X g\jZX!*

-4* J Xlkfi( \d -4*-*-52/( hlXe[f [`i\kfi [f N\im`…f [\ K`jZ`ZlckliX [f ?\gXikXd\ekf

IXZ`feXc [\ JYiXj >fekiX Xj N\ZXj &?IJ>N'( \cXYfifl X %%Kif^iXdX…„f [f N\im`…f [\

K`jZ`ZlckliX [f ?IJ>N gXiX -52/)-522!* J `k\d 3 [\jjX %%Kif^iXdX…„f%% gi\m`X X i\Xc`qX…„f

[\ kiXYXc_fj [\ g`jZ`ZlckliX `ek\ej`mX ef Ifi[\jk\ [f =iXj`c*

-5* @d -522( ]f` Xjj`eX[f ld >fem‡e`f gXiX f ?\j\emfcm`d\ekf [X K\jZX efj <…l[\j [f

Ifi[\jk\ &?K<I'( \eki\ f ?\gXikXd\ekf IXZ`feXc [\ JYiXj >fekiX Xj N\ZXj( X

Nlg\i`ek\e[‡eZ`X [f ?\j\emfcm`d\ekf [f Ifi[\jk\ &NP?@I@' \ PN<D?c=iXj`c( fYa\k`mXe[f

X \o\Zl…„f [\ \jkl[fj \ g\jhl`jXj gXiX f c\mXekXd\ekf [fj i\Zlijfj f]\i\Z`[fj g\cf g\jZX[f

efj X…l[\j( X d\c_fi`X [X k\Zefcf^`X [X g\jZX \ [f g\jZX[f( X Xdgc`X…„f [Xj Xk`m`[X[\j [\

\iiX[`ZX…„f [\ \jg†Z`\j [Xe`e_Xj \ XjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAO JQDJDS KRS PB`ek\ej`mX*

.,* Ki`eZ`g`fl f >fem‡e`f ?K<I X ]leZ`feXi \d -523* Af` `e`Z`X[X X Zfejkil…„f [X @jkX…„f

@og\i`d\ekXc [\ K`jZ`ZlckliX Dek\ej`mX [\ K\ek\Zfjk\ &>\Xi‚( =iXj`c'( X hlXc gi`eZ`g`fl X

]leZ`feXi \d -53,* If .s j\d\jki\ [\ -525( f Xlkfi kiXYXc_fl Zfdf Zfejlckfi k†Ze`Zf eX

\cXYfiX…„f [f gifa\kf !>i`X…„f Dek\ej`mX [\ K\`o\!( \cXYfiX[f( ef >\ekif [\ Oi\`eXd\ekf \d

?\j\emfcm`d\ekf @ZfeŠd`Zf M\^`feXc &>@OM@?@'&%%Kif^iXdX Dek\iXd\i`ZXef jfYi\

]fidlcXcZ`fe p \a\ZlZ`fe [\ gifp\Zkfj!( dXek`[f g\cX Ji^Xe`qX…„f [fj @jkX[fj <d\i`ZXefj(

Pe`m\ij`[X[\ A\[\iXc [f >\Xi‚ \ =XeZf [f =iXj`c N* <*'( g\cfj ?ij* <clˆj`f G`ej H\cf(

?X^fY\ikf Hfek\e\^if( EX`d\ Ll`ekXeX H*( GXliX HXik`ej NXc`d \ KXlcf [\ OXijf >* =*

Kfek\*

.-* @jj\ gifa\kf Zfdgi\\e[\6 -* Dekif[l…„f \ i\jldf &fYi`^X…‹\j [f gifa\kf( YXj\j gXiX f

\jkl[f( i\jldf'7 Dc*O\Zefcf^`X [X Zi`X…„f `ek\ej`mX &Zi`X…„f `ek\ej`mX [\ g\`o\( [\jZi`…„f [X

\jg†Z`\ j\c\Z`feX[X'7 `cc*@jkl[f [\ d\iZX[f &ZXiXZk\iˆjk`ZXj [X ‚i\X [\ \jkl[f( Xe‚c`j\ [fj

[X[fj j\Zle[‚i`fj( Xe‚c`j\ [fj [X[fj gi`d‚i`fj( gifa\…„f gifZliX [\ g\`o\( Zfd\iZ`X``qX…„f'7

DQ* Kifa\kf [\ BiXeaX K`jZˆZfcX &cfZXc`qX…„f( kXdXe_f( _`g‰k\j\j gXiX f [`d\ej`feXd\ekf(

gifZ\jjf( \c\d\ekfj X [`d\ `feXi( Zfd\iZ`Xc`qX…„f'7 Q* Dem\ij‹\j( Zljkfj \ i\Z\`kXj
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&`em\ij‹\j( Zljkfj( gifm`j‹\j [\ m\e[Xj \ ^Xjkfj( Zifef^iXdX [\ `dgcXekX…„f [f gifa\kf(

gfekf [\ e`m\cXd\ekf'7 QD* <e‚c`j\ ]`eXeZ\`iX &kXoXj [\ i\kfdf( Xe‚c`j\ [\ j\ej`Y`c`[X[\(

ˆe[`Z\j ]`eXeZ\`ifj'7 Q`c*>feZclj‹\j \ i\Zfd\e[X…‹\j*

..* < ]`idX <* N`cmX ) >fd†iZ`f \ De[Œjki`X N*<* &>Xo`Xj( HXiXe_„f' \cXYfifl ld gifa\kf [\

g`jZ`ZlckliX • YXj\ [X k`c‚g`X( f hlXc ]f` jlYd\k`[f • Xgi\Z`X…„f [X NP?@I@* De]fidfl X

NP?@I@( Xf `ek\i\jjX[f( hl\( gXiX Zfdgc\d\ekXi f gifa\kf \d ZXljX( j\i`X e\Z\jj‚i`f _Xm\i

\jZcXi\Z`d\ekfj X i\jg\`kf [f dXe\aXd\ekf [\ g\`o\j \d X…l[\( ZXi[‚g`f Xc`d\ekXi

e\Z\jj‚i`f( `e]fidX…‹\j [\kXc_X[Xj jfYi\ f Zi\jZ`d\ekf \ i\gif[l…„f [\ g\`o\j gfi le`[X[\

[\ mfcld\ [\ ‚i\X [\ X…l[\j* J Xlkfi \em`fl( • ]`idX `ek\i\jjX[X( Xj `e]fidX…‹\j g\[`[Xj

g\cX NP?@I@

./* IX g`jZ`ZlckliX `ek\ej`mX( † [\ `dgfikƒeZ`X ]le[Xd\ekXc f XiiX…fXd\ekf [fj g\`o\j* J

hlˆd`Zf >`eZ`eXkf HXZ`\c KX`mX( [f >fem‡e`f ?K <I( ZfeZcl`l6 ) %%?\eki\ Xj dXk†i`Xj gi`dXj

m\^\kX`j gif[lq`[Xj ef Ifi[\jk\ \ hl\ ]fiXd XeXc`jX[Xj g\cf Xlkfi( X kfikX [\ dXdfeX

[\j`ekfo`ZX[X j\ Xgi\j\ekX Zfdf X [\ dX`j YX`of mXcfi Xhl`j`k`mf \d ]le…„f [f j\l k\fi

gifk†`Zf YXjkXek\ \c\mX[f* < kfikX [\ Xd‡e[fX [\ ZXal( Xg\jXi [f YX`of mXcfi [\ gifk\ˆeXj \

dX`fi hlXek`[X[\ [\ c`gˆ[`fj \d i\cX…„f Xf mXcfi ZXc‰i`Zf kfkXc &Q>O'( † X [\ gi\…f dX`j

YX`of* @eki\kXekf( \jk‚ ]fiX [\ Zf^`kX…„f f j\l \dgi\^f eX iX…„f( \d m`ikl[\ [Xj ^fi[liXj

gi\j\ek\j( Xj hlX`j gf[\d j\i gi\al[`Z`X`j( kXekf eX lk`c`qX…„f [f Xc`d\ekf g\cf g\`o\)Zfdf ef

i\jg\`kXek\ X ldX dX`fi [liX…„f [X iX…„f ]XYi`ZX[X* < kfikX [\ Xc^f[„f( \dYfiX Zfd gi\…f

ld gflZf jlg\i`fi Xf [X dXdfeX( gf[\i‚ j\i lk`c`qX[X j\d `eZfem\e`\ek\j( [\j[\ hl\ Zfek†d

gflZfj c`gˆ[`fj \ i\^lcXi Q>O* ?\eki\ fj gif[lkfj [\ fi`^\d Xe`dXc( [\ gi\…f Xc`‚j \c\mX[f( X

]Xi`e_X [\ ZXie\( [\m`[f Xfj j\lj Zfejk`kl`ek\j eXkliX`j( † X [\ d\c_fi XgifmX…„f!*

.0* @d [\q\dYif [\ -53,( f >fem‡e`f ?K<I i\Z\Y\l ldX d‚hl`eX [\jk`eX[X X \cXYfiXi

!g\cc\kj! [Xj iX…‹\j( f hl\ ]XZ`c`kX jfYi\dXe\`iX X Xc`d\ekX…„f [fj g\`o\j ef i\^`d\ [\

g`jZ`ZlckliX `ek\ej`mX*

.1* @d -53-( ef >fem‡e`f ?K<I( gifjj\^l\d( ef i\jg\`kXek\ • g`jZ`ZlckliX `ek\ej`mX( fj

kiXYXc_fj m`eZlcX[fj • \jZfc_X [\ \jg†Z`\j `Zk`fc‰^`ZXj gXiX \jj\ k`gf [\ g`jZ`ZlckliX( jlX

ZfejfiZ`X…„f( mXi`X…„f [\ iX…‹\j efj [`m\ijfj \og\i`d\ekfj( XgliX…„f [X ZlimX [\

Zi\jZ`d\ekf [fj g\`o\j fYj\imX[fj( \kZ* Ol[f `jjf [\dXe[X k\dgf Zfej`[\i‚m\c( ldX m\q hl\

gflZf j\ Zfe_\Z\ X Y`fcf^`X [fj g\`o\j YiXj`c\`ifj [\ ‚^lX [fZ\( [\eki\ fj hlX`j j\ k\eZ`feX

\c\^\i Xhl\c\j hl\ d\c_fi j\ gi\jk\d • gi‚k`ZX [X g`jZ`ZlckliX `ek\ej`mX* C‚( kXdY†d( f
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gifYc\dX [X XZc`dX…„f [\ g\`o\j [\ flkiXj YXZ`Xj _`[if^i‚]`ZXj ]fiX [f Ifi[\jk\ [f =iXj`c( \(

`eZclj`m\( [f @ok\i`fi*

/ ) K@N>< >JIODI@IO<G

.2* J >fem‡e`f ?K <I \cXYfifl ld Kif^iXdX [\ =`fcf^`X K\jhl\`iX efj <…l[\j KŒYc`Zfj

[f ?IJ>N( X j\l ZXi^f* Eljk`]`ZXe[f)f( [`q f >fem‡e`f ?K<I6 ) %%If [\Zfii\i [fj Xefj( k\d)

j\ i\^`jkiX[f( eX \jkXkˆjk`ZX [\ g\jZX [fj X…l[\j gŒYc`Zfj( ZfekifcX[fj g\cf ?\gXikXd\ekf

IXZ`feXc [\ JYiXj >fekiX Xj N\ZXj &?IJ>N'( ldX k\e[‡eZ`X [\Zi\jZ\ek\ [X gif[l…„f [\

g\jZX[f( ZlaXj iXq‹\j( XgXi\ek\d\ek\ Zfe_\Z`[Xj( i\ZcXdXd ld \jkl[f Z`\ekˆ]`Zf fYa\k`mXe[f

X [\k\id`eX…„f [Xj ZXljXj [X i\[l…„f [X i\cX…„f b^c_\ZkXi\* JYj\imX)j\( X kˆklcf [\ \o\dgcf(

gXiX fj X…l[\j !<iXiXj!( %%K\i\`iX [\ H`iXe[X! \ %%Afihl`c_X%%( cfZXc`qX[fj ef @jkX[f [f

>\Xi‚( ef g\iˆf[f [\ -52- X -53,( mXcfi\j kfkX`j [\ gif[l…„f Zfe]fid\ LlX[if -( XYX`of*

AXkf j\d\c_Xek\ fZfii\ eX dX`fi`X [fj X…l[\j [f Ifi[\jk\ [f =iXj`c( eldX ‚i\X [\ Zfe[`…‹\j

`Zk`fc‰^`ZXj [\ gflZX mXi`X…„f i\cXk`mX6qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

HL9<IF -
L[XSQST_6 K\[TYQSQ_
9EFJ 9 …L < = J

9I9I9J G=I=AI9 <= >FIHLAC
DAI9E<9 @9

"*'" # &%( %*) %)
"*'# # (*! %() '&
"*'$ & &*! '"* &*
"*'% # )&% &%' *!
"*'& # &!% &&$ )$
"*'' # #(& $$' &)
"*'( " $*# #(! &"
"*') " %') &&% *$
"*'* " %'! $#& *'
"*(! " ##) #!* *)

.3* Kifjj\^l`e[f( [`q f >fem‡e`f ?K<I6 ) !Jj fYa\k`mfj [f gifa\kf j„f6 &X' [\k\id`eXi

ZXljXj [X hl\[X [\ gif[l…„f efj X…l[\j7 &Y' `eZi\d\ekXi X gif[l…„f*! KXiX kXekf( j„f

gi\m`jkfj [f`j jlY)gifa\kfj6

.4* NlY)gifa\kf D ) @jkl[f [\ gfglcX…„f [Xj 0 gi`eZ`gX`j \jg†Z`\j gXiX ZX[X X…l[\ &Zli`dXk„

Zfdld( KifZ_`cf[lj Z\Xi\ `j7 g\jZX[X [f K`Xlˆ( KcX^`fjZ`fe jhlXdfj`jj`dlj7 kiXˆiX( ZYXWVUTSRQPONMLKJIHGFEDCBA4 J K GE= N
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H = G= > = M E? P N -\ g`Xl Zfdld( 5 A K J M EI P N BM E@ A M E? E# &JYa\k`mfj6 &X' [\k\id`eXi X gif[l…„f kfkXc

[\ ZXgkliX gfi X…l[\ \ gfi \jg†Z`\7 &Y' [\k\id`eXi f \j]fi…f kfkXc7 &Z' [\k\id`eXi X ZXgkliX gfi

le`[X[\ [\ \j]fi…f &>KP@' gfi \jg†Z`\+X…l[\7 &[' [\k\id`eXi †gfZX \ eŒd\if [\ [\jfmXj

gXiX ZX[X \jg†Z`\7 &\' [\k\id`eXi Zfdgi`d\ekf+`[X[\ [X gi`d\`iX dXkliX…„f \ X ]\Zle[`[X[\7 qponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

&U'[\k\id`eXi ZlimX [\ Zi\jZ`d\ekf \ kXdXe_f ‰k`df [\ ZXgkliX7 &^' [\k\id`eXi dfikXc`[X[\

kfkXc gfi \jg†Z`\+X…l[\7 &_' [\k\id`eXi f kXdXe_f [X gfglcX…„f gXiX ZX[X \jg†Z`\+X…l[\7 &`'

[\k\id`eXi X kXoX [\ \ogcfiX…„f &f hlXekf g\jZXi' [\ ZX[X \jg†Z`\*

.5* NlY)gifa\kf DD ) <Zc`dX…„f \ i\ZilkXd\ekf gfi \jkfZX^\d* JYa\k`mfj6 &X' [\k\id`eXi X

\jg†Z`\ gcXeZk‰]X^X &hl\ j\ Xc`d\ekX [\ gcƒeZkfe( f Zfealekf [\ j\i\j m`mfj hl\ ]clklXd •

d\iZ‡ [Xj Zfii\ek\j' gXiX XZc`dXi efj X…l[\j7 &Y' m\i`]`ZXi j\ X \jg†Z`\ XZc`dX[X [\jfmX ef

efmf XdY`\ek\7 &Z' [\k\id`eXi X kXoX \ ZlimX [\ Zi\jZ`d\ekf [X \jg†Z`\ ef efmf XdY`\ek\7 &['

[\k\id`eXi kXoX [\ dfikXc`[X[\7 &\' [\k\id`eXi f `eZi\d\ekf [X gif[l…„f m\i`]`ZX[X ef X…l[\(

[\gf`j [X `ekif[l…„f [X \jg†Z`\ XZc`dX[X7 &U'[\k\id`eXi Xk† hl\ gfekf j\ gf[\ `eZi\d\ekXi X

gif[l…„f &gfk\eZ`Xc g\`o\ gcXeZk‰]X^f+gcƒeZkfe' \d ld X…l[\7 &^' d\c_fiXi f mXcfi [X

i\cX…„f g\`o\ ]fiiX^\`if+g\`o\ ZXieˆmfif7 &_' ]Xq\i \jkfZX^\d [\ cXimXj \ Xc\m`efj [\ Zli`dXk„

gXZl( 9 M J ? D EGJ @ P NXi^\ek\lj( efj X…l[\j !K\i\`iX [\ H`iXe[X! \ %%Afihl`c_X%%(

i\jg\Zk`mXd\ek\( \ [\k\id`eXi f `eZi\d\ekf [\ gif[l…„f m\i`]`ZX[f Xg‰j Xgc`ZX…„f [f

gifZ\jjf7 &`' ]Xq\i `ekif[l…„f [\ X[lckfj [\ jXi[`e_X( ; M EK D J M D A P N = I C P G= OP N $ef X…l[\

!<dXeXi`! &>\Xi‚'( m\i`]`ZXe[f)j\ f `eZi\d\ekf [\ gif[l…„f [\Zfii\ek\ [f gifZ\jjf*

/,* Pk`c`qX…„f [fj i\jlckX[fj* ) Jj i\jlckX[fj X j\i\d fYk`[fj ]fie\Z\i„f Xj `e]fidX…‹\j

e\Z\jj‚i`Xj Xf gif^iXdX [\ X[d`e`jkiX…„f [X g\jZX( \d ZXi‚k\i Z`\ekˆ]`Zf( \d X…l[\j

ZfekifcX[fj g\cf ?IJ>N( ef i\jg\`kXek\ Xf \jkl[f [\ gfglcX…„f* < XZc`dX…„f \ i\ZilkXd\ekf

gfi \jkfZX^\d gf[\i‚ ]fie\Z\i ld d†kf[f [\ Xld\ekf [\ gif[l…„f efj X…l[\j( YXjkXe[f

gXiX kXc hl\ f gifZ\jjf X \jkl[Xi j\aX [\ mXcfi j`^e`]`ZXk`mf*

0 )jihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA- . ; . 6 > 7 4 > 25 . 6 < 7 . , 7 6 ^ 5 2, 7

/-* !J [\j\emfcm`d\ekf \ZfeŠd`Zf gf[\ j\i [\]`e`[f [\ m‚i`fj df[fj( `eZclj`m\( Zfdf

i\jlckX[f [X \ogXej„f [Xj ]fi…Xj gif[lk`mXj( gfi \]\`kf [X Xgc`ZX…„f [\ M N T B RFDM N KN H JB #JiX(

Zfdf X k\Zefcf^`X( gXiX k\i j\ek`[f \ZfeŠd`Zf( [\m\ Zi`jkXc`qXi)j\ \d `ejkXcX…‹\j gif[lk`mXj(

Xj hlX`j( gfi jlX m\q( i\jlckXd [\ JM T FQRJL FM RN Q N S JL N C JKJWB ci FQ[\ i\Zlijfj( \jkXY\c\Z\)j\

ldX i\cX…„f JM E JPFRB\eki\ f [\j\emfcm`d\ekf \ZfeŠd`Zf \ fj `em\jk`d\ekfj* KXiX j\idfj

dX`j gi\Z`jfj( [\m\dfj [`q\i hl\ f [\j\emfcm`d\ekf \ZfeŠd`Zf j\ i\cXZ`feX Zfd fj
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`em\jk`d\ekfj gfikX[fi\j [\ efmX \ dX`j XmXe…X[X k\Zefcf^`X* >fdgi\\e[\)j\ ]XZ`cd\ek\

hl\ ld `em\jk`d\ekf hl\ e„f i\jlck\ \d \c\mX…„f [f gX[i„f k\Zefc‰^`Zf d†[`f [f j`jk\dX

\ZfeŠd`Zf e„f gf[\ i\jlckXi \d [\j\emfcm`d\ekf \ZfeŠd`Zf( jXcmf( eXkliXcd\ek\( ef ZXjf [\

jlY\dgi\^f*! &M<IB@G( -524'*

/.* <eXc`jXe[f f [\j\emfcm`d\ekf Zfdf gifZ\jjf( E<BP<MD=@ &-525' Z_\^X •j j\^l`ek\j

ZfeZclj‹\j6 &-' J [\j\emfcm`d\ekf † ld gifZ\jjf jfZ`Xc ^cfYXc( j‰ gfi ]XZ`c`[X[\

d\kf[fc‰^`ZX( fl \d j\ek`[f gXiZ`Xc( j\ gf[\e[f ]XcXi [\ [\j\emfcm`d\ekf \ZfeŠd`Zf(

gfcˆk`Zf( ZlckliXc \ jfZ`Xc7 &.' J [\j\emfcm`d\ekf( Zfdf `[†`X( j\ [`jk`e^l\ \ [\ Z\ikf df[f j\

fg‹\ • `[†`X `cljkiX[X [\ gif^i\jjf* J [\j\emfcm`d\ekf( \d k\idfj ZfeZ\`klX`j( † X

\ogc`Z`kX…„f [\ m`iklXc`qX…„f gi\\o`jk\ek\ ef gifZ\jjf _`jk‰i`Zf)jfZ`Xc* @jjXj m`iklXc`[X[\j j„f

fj df[fj [\ \o\iZˆZ`f [X iXZ`feXc `[X[\* J gifZ\jjf [\ [\j\emfcm`d\ekf( \d k\idfj i\X`j( † f

gifZ\jjf _`jk‰i`Zf)jfZ`Xc d\jdf \ehlXekf j\ \eZXd`e_X gXiX jlX Zi\jZ\ek\ iXZ`feXc`qX…„f7

&/' J [\j\emfcm`d\ekf( j‰ \d ZXjfj \jkXk`ZXd\ek\ iXifj \ _`jkfi`ZXd\ek\ hlXj\ `ii\g\kˆm\`j(

Zfdf ]f` f [X Bi„)=i\kXe_X \ f [\ Xc^ldXj [\ jlXj \o)ZfcŠe`Xj( j\ gifZ\jjX [\ df[f

kfkXcd\ek\ \jgfekƒe\f* J [\j\emfcm`d\ekf ]iXeZ‡j \ Xc\d„f( Xek\j [X DXBl\iiX Hle[`Xc( j\

]\q ef hlX[if [\ ldX `ek\im\e…„f [f @jkX[f( hl\ ZXY\ [\j`^eXi [\ Y`jdXiZb`jdf \( Xg‰j X . X

Bl\iiX Hle[`Xc( \jk‚ j\e[f Zfe[lq`[f • jlX lck`dX…„f [\ XZfi[f Zfd ld e\fY`jdXiZb`jdf*!

//* IX fg`e`„f [\ BJMU &-524'( !\dYfiX X Xal[X \ d\jdf f `em\jk`d\ekf \jkiXe^\`if [\mXd

j\i YljZX[fj( \c\j j„f gfi j` j‰j `eZXgXq\j [\ i\jfcm\i f gifYc\dX [f [\j\emfcm`d\ekf( kXekf

[f gfekf [\ m`jkX hlXek`kXk`mf hlXekf hlXc`kXk`mf* N‰ gf[\d Zfeki`Yl`i gXiX ld

[\j\emfcm`d\ekf \hl`c`YiX[f eXj j\^l`ek\j Zfe[`…‹\j6 &-' j\ X Xal[X fl f `em\jk`d\ekf

\jkiXe^\`ifj j\ `ejZi\m\i\d ef hlX[if \ ldX gcXe`]`ZX…„f ^cfYXc [X \Zfefd`X \ ]fi\d

fYi`^X[fj X i\jg\`kXi)c_\ \jki`kXd\ek\ fj fYa\k`mfj7 &.' j\ f g\jjfXc k†Ze`Zf \jkiXe^\`if(

\eZXii\^X[f [X \o\Zl…„f [fj gif^iXdXj [\ Xal[X( ]fi ZfcfZX[f jfY Zfekifc\ X[d`e`jkiXk`mf \

k†Ze`Zf [f gXˆj Y\e\]`Z`‚i`f( f hl\ jlg‹\( \m`[\ek\d\ek\( X \o`jk‡eZ`X ef d\jdf [\ g\jjfXc

k†Ze`Zf Zfdg\k\ek\( ]fidX[f \d [`m\ijXj \jZfcXj \ `e[Œjki`Xj \jkiXe^\`iXj \ gfikXekf Zfd

ZXgXZ`[X[\ gXiX alc^Xi \ ZfdgXiXi Xj mXekX^\ej [Xj k†Ze`ZXj [fj [`]\i\ek\j gXˆj\j \ ZfdY`e‚)

DXj [f d\c_fi df[f* Pd gif^iXdX [\ Xal[X dlck`eXZ`feXc † j\dgi\ gi\]\iˆm\c • Xal[X [\ ld

Œe`Zf gXˆj7 &/' j\ fj \hl`gXd\ekfj ]fi\d efidXc`qX[fj [\ dXe\`iX X e„f ]`ZXi\d Zfdf

ki`Ylk‚i`fj [Xj k†Ze`ZXj \ dXk†i`Xj)gi`dXj [f gXˆj hl\ fj ]fie\Z\7 &0' j\( \d ZXjf [\ Xal[X

gi`mX[X( X `ejkXcX…„f ]fie\Z`[X m\e_X X j‡)cf j\^le[f f j`jk\dX [\ cfZX…„f)m\e[X( `jkf †(

[\gf`j [\ Xdfik`qX[f \ i\dle\iX[f efidXcd\ek\ f ZXg`kXc \dgXkX[f( X `ejkXcX…„f j\ kfie\

gifgi`\[X[\ [f gXˆj Y\e\]`Z`‚i`f7 &1' j\ Xj k†Ze`ZXj [\ fi`^\d \jkiXe^\`iX &kˆklcfj \ gXk\ek\j'
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j\ kfdXi\d `^lXcd\ek\ gifgi`\[X[\ [f gXˆj Y\e\]`Z`‚i`f [\gf`j [X Xdfik`qX…„f \ gl[\i\d j\i

df[`]`ZX[Xj \ [\j\emfcm`[Xj d\jdf [liXek\ X Xdfik`qX…„f( Y\d Zfdf \ogcfiX[Xj j\d

hlXchl\i i\jki`…„f*!

/0* If i\jg\`kXek\ • <d†i`ZX GXk`eX( [`q <GH@D?< &-522' hl\ † e\Z\jj‚i`f gifdfm\i X X…„f

Xik`ZlcX[X [\ ld j`jk\dX [\ ‰i^„fj gXiX XcZXe…Xi fj j\^l`ek\j fYa\k`mfj `ejkild\ekX`j( [\

Zfe]fid`[X[\ Zfd X >XikX [\ KlekX [\c @jk\6 !&X' ld gif^i\jjf \]\k`mf [X gcXe`]`ZX…„f \ [Xj

i\]fidXj [\ YXj\ eX <d†i`ZX GXk`eX( Xf d\efj efj @jkX[fj Pe`[fj7 &Z' f gif^i\jjf [X

`ek\^iX…„f cXk`ef)Xd\i`ZXeX( Zfdf ld gifZ\jjf i\Xcd\ek\ XlkŠefdf( fl Xf d\efj X

\c`d`eX…„f [fj ]Xkfi\j e\^Xk`mfj hl\ X gi‚k`ZX [X <c`Xe…X k\d kiXq`[f gXiX \c\7 &[' cXjk( Ylk

efk c\Xjk( f ]`eXeZ`Xd\ekf \ok\ief dlck`cXk\iXc( YXj\X[f efj [†]`Z`kj [X ZXgXZ`[X[\ [\

`dgfikXi e\Z\jj‚i`fj gXiX f Zldgi`d\ekf [fj gif^iXdXj eXZ`feXc( `jkf †( ld m\i[X[\`if

]`eXeZ`Xd\ekf gfi Kif^iXdX*!

/1* J !eXZ`feXc`jdf!( eX fg`e`„f [\ KDIOJ &-53,'( !hlXe[f ljX[f gfc`k`ZXd\ek\ Zfdf

`[\fcf^`X [f [\j\emfcm`d\ekf( d\jdf hlXe[f \m\eklXcd\ek\ [\j\dg\e_X Xhl\cXj [lXj

]le…‹\j &k‚k`ZX \ gi‚k`ZX'( [\`oX [\ [\j\dg\e_Xi flkiXj dX`j \jj\eZ`X`j( a‚ hl\ e„f f]\i\Z\(

e\d c_\ ZXY\ f]\i\Z\i( dXiZfj [\ i\]\i‡eZ`X \ Xck\ieXk`mXj gfcˆk`ZXj X i\jg\`kf [fj gifYc\dXj

]le[Xd\ekX`j [\ ldX jfZ`\[X[\ \d kiXej`…„f*!

/2* If kfZXek\ Xf =iXj`c( \og‹\ H<B<GCx@N &-5216 .52' hl\ X Zfii\ek\

[\j\emfcm`d\ek`jkX X]`idX !hl\ f gifZ\jjf `e]cXZ`fe‚i`f k\d jlXj ZXljXj eX i`^`[\q [\ Z\ikXj

\jkilkliXj* <jj`d( Xf Zi\jZ\i( Zfd X i\e[X !g\i ZXg`kX!( X gifZliX [\ Y\ej X^iˆZfcXj( X f]\ikX

e„f i\X^\ Zfd X e\Z\jj‚i`X gi\jk\qX( [Xe[f cl^Xi X ldX \c\mX…„f [\ gi\…fj* Djjf i\jlckX(

gi\jld`m\cd\ek\( [f cXk`]le[`jdf* Jlkif \o\dgcf Zc‚jj`Zf † f [Xj `dgfikX…‹\j( Zlaf

Zi\jZ`d\ekf( m`X [\ i\^iX( e„f XZfdgXe_X f [f gif[lkf eXZ`feXc* @ e„f f ]Xq( j\aX gfi j\i

`ejl]`Z`\ek\ X gifZliX [\ Xik`^fj gi`d‚i`fj [\ \ogfikX…„f( j\aX gfihl\ fj k‡idfj)[\)

`ek\iZƒdY`f [fj jlY[\j\emfcm`[fj [\Zc`eXd ZfejkXek\d\ek\( j\aX( ]`eXcd\ek\( gfihl\ fj

ZXg`kX`j \jkiXe^\`ifj e„f X]cl\d eX hlXek`[X[\ \ Zfe[`…‹\j e\Z\jj‚i`Xj* < `ejl]`Z`‡eZ`X [Xj

`dgfikX…‹\j gifmfZX( [\ ld cX[f( X \c\mX…„f efj gi\…fj [fj gif[lkfj `dgfikX[fj \( [\ flkif(

ld dfm`d\ekf \d ]Xmfi [X gif[l…„f `ek\ieX jlYjk`klk`mX* @jkX gif[l…„f( \ehlXekf i\jlckX \d

gif[lkfj [\ \c\mX[f Zljkf( j\ Zfejk`kl` ld efmf ]Xkfi*!

/3* If i\jg\`kXek\ • `e]cl‡eZ`X [X \jkilkliX X^i‚i`X ef [\j\emfcm`d\ekf [f Ifi[\jk\( Zldgi\

[\jkXZXi X fg`e`„f [\ GDH< &-524'( Xf Xgi\Z`Xi X hlXikX \kXgX [f KcXef ?`i\kfi [\
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?\j\emfcm`d\ekf @ZfeŠd`Zf \ NfZ`Xc [f Ifi[\jk\ &-525)-53/'6 ) !< i\kfdX[X [f

[\j\emfcm`d\ekf hl\ j\ gi\eleZ`X eX \c\mX…„f [fj ˆe[`Z\j [X i\e[X ^cfYXc [fj Œck`dfj Xefj

[\m\ j\i li^\ek\d\ek\ XZ\c\iX[X g\cX i\Xc`qX…„f [Xj i\]fidXj [\ \jkilkliXj hl\ Zfe[lq\d Xf

]fikXc\Z`d\ekf [f efjjf d\iZX[f `ek\ief* ?\eki\ \jkXj( [\jkXZX)j\ X M\]fidX <^i‚i`X hl\( ef

Ifi[\jk\( X[hl`i\ ZfefkX…‹\j jfZ`X`j dX`j X^i\jj`mXj \d ]XZ\ [fj i\jlckX[fj [\ ldX \jkilkliX

]le[`‚i`X XiZX`ZX \ fgi\jj`mX* < Xdgc`X…„f [Xj i\jgfejXY`c`[X[\j ]leZ`feX`j [f B@M<I(

‰i^„f m`eZlcX[f • NP?@I@ g\cf DQ KG<IJ ?DM@OJM( \ j\l ]fikXc\Z`d\ekf `ejk`klZ`feXc(

[\`oXd f Bfm\ief M\mfclZ`fe‚i`f Zfe]`Xek\ \d hl\ \jk\ gifYc\dX j\aX `d\[`XkXd\ek\

XkXZX[f ef Ifi[\jk\( XYi`e[f ZXd`e_f gXiX ldX jfcl…„f \d flkiXj ‚i\Xj [f gXˆj*!

/4* De]\c`qd\ek\( fj ildfj kiX…X[fj g\cf Xlkfi XZ`dX Z`kX[f e„f k‡d j`[f j\^l`[fj Zfd X

\]`Z`‡eZ`X e\Z\jj‚i`X* <jj`d † hl\( \d 2* G -53-( `e]fidX f afieXc !J Kfmf! &AfikXc\qX(

>\Xi‚'6 ) !< A\[\iX…„f [fj OiXYXc_X[fi\j MliX`j [\ K\dXdYlZf( \d [\ZcXiX…„f [`mlc^X[X

ef M\Z`]\( Zfej`[\ifl f Xef [\ -53, Zfdf !dl`kf dXl gXiX f _fd\d [f ZXdgf( hl\

Zfek`elX j\e[f YlicX[f \d j\lj [`i\`kfj kiXYXc_`jkXj \ e„f m`l Z_\^Xi X i\]fidX X^i‚i`X!*

<jj`eXcX( kXdY†d( hlXkif _fd`Zˆ[`fj Zfd\k`[fj f Xef gXjjX[f gfi gifgi`\k‚i`fj [\ \e^\e_fj

ZfekiX kiXYXc_X[fi\j( !j\d hl\ Xk† X^fiX fj XjjXjj`efj k\e_Xd i\Z\Y`[f f [\m`[f ZXjk`^f*! <

A\[\iX…„f X]`idX hl\ g\[`i‚ • Eljk`…X @jkX[lXc hl\( g\cf d\efj( j\aXd \jZcXi\Z`[fj fj ZXjfj

[\ ZXjk`^fj ]`j`Zfj \ ZfX…„f hl\ Zfek`elXd `dg\iXe[f eX ‚i\X iliXc efi[\jk`eX*!

/5* I\jk\ Zfek\okf( † Xljg`Z`fjf Xjj`eXcXi hl\( \d aXe\`if [\ -53-( !f gifYc\dX hl\ dX`j

gi\fZlgX f gi\j`[\ek\ H†[`Z` † f [X gfjj\ \ \ogcfiX…„f [X k\iiX* J ^\e\iXc i\m\cfl \jjX

gi\fZlgX…„f g\cf d\efj X ki‡j g\jjfXj hl\ ]fiXd i\Z\Y`[Xj \d Xl[`‡eZ`X X .1*-*-53-( ef

Cfk\c Ki\j`[\ek\( fe[\ g\ief`kXiX \d >li`k`YX* J gi`d\`if X j\i i\Z\Y`[f ]f` f ^fm\ieX[fi

KXlcf K`d\ek\c( X hl\d f Z_\]\ [X IX…„f [`jj\ hl\ [\j\aX i\jfcm\i li^\ek\d\ek\ X hl\jk„f

X^i‚i`X [f gXˆj( X ]`d [\ ^XiXek`i X gfjj\ [X k\iiX •hl\c\ hl\ [\ ]Xkf gif[lq gXiX X

Zfdle`[X[\* ?\gf`j [`jj\ giXk`ZXd\ek\ X d\jdX Zf`jX Xf gi\j`[\ek\ [f Oi`YleXc [\ Eljk`…X(

[\j\dYXi^X[fi <cZ\jk\ M`YXj [\ HXZ\[f( \ Xf <iZ\Y`jgf [\ >li`k`YX( ?* K\[if A\[Xckf* >fd

\jj\ ]f` dX`j m\\d\ek\* <f i\Z\Y\i ld Xg\cf [f gi\cX[f( gXiX hl\ Xal[Xjj\ fj gfjj\`ifj [f

Nl[f\jk\( [\ZcXifl)c_\6 %%Kfi ]Xmfi( \oZ\c‡eZ`X( X^lXi[\ dX`j ld gflZf* I‰j mXdfj gifdfm\i

ldX i\mfcl…„f X^i‚i`X ef gXˆj* @jk\ gifYc\dX † f hl\ dX`j d\ gi\fZlgX _fa\*! &!J @jkX[f [\

N„f KXlcf! [\ .2*-*-53-( Œck`dX g‚^`eX'*

0,* ]fZXe[f( X^fiX( f k\dX [X g\jZX Zfek`e\ekXc \ [X g`jZ`ZlckliX `ek\ej`mX \d i\cX…„f Xf

[\j\emfcm`d\ekf \ZfeŠd`Zf( [\m\dfj [\jkXZXi X fg`e`„f [\ FDM=T $ NU>U@K<IDF &-5136



(* zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

41)2'6 ) !&`'A`j_\ip ZXe Y\ i\^Xi[\[ Xj X gfn\i]lc `eZfd\ ^\e\iXkfi Y\ZXlj\ `k jk`dlcXk\j k_\

^ifnk_ f] X m\ip cXi^\ eldY\i f] jlYj`[`Xip `e[ljki`\j( jlZ_ j YfXk Xe[ j_`g Yl`c[`e^ Xe[

i\gX`i`e^( ]`o_`e^ ^\Xi gif[lZk`fe( `Z\ dXel]XZkli\( Zfc[ jkfiX^\( kiXejgfik( \kZ* De jfd\

Zfleki`\j ]`j_\ip _Xj Zfeki`Ylk\[ kf k_\ [\m\cfgd\ek f] j\m\iXc e\n `e[ljki`\j( jlZ_ Xj k_fj\

Zfee\Zk\[ n`k_ Xik`]`Z`Xc ]`Yi\j fi \c\Zkife`Zj* De k_\ AXi @Xjk( EXgXe gifm`[\j k_\ Y\jk

`ccljkiXk`fe f] k_`j k_\j`j7 &``' O_\ \ogXej`fe f] ]`j_\ip gif[lZk`fe `j X ^ff[ `ejkXeZ\ f] X

!YXcXeZ\[ [\m\cfgd\ek! gif^iXdf Dk i\jlckj `e X iXg`[ `eZi\Xj\ `e k_\ flkglk f] Zfejld\i%j

^ff[j* A`j_\ip [\m\cfgd\ek( k_\i\]fi\( dXp \m\e Y\ X jl`kXYc\ kXi^\k fe Xe `e]cXk`feXip

gfc`Zp* De k\idj f] R* X G\n`j%j XeXcpj`j( k_\ ]`ijk jkX^\ f] jlZ_ X gfc`Zp Zflc[ Y\ i\cXk`m\cp

j_fik Xe[ d`c[Y\ZXlj\ ^ifn`e^ flkglk dXp Z_\Zb k_\ i`j\ `e gi`Z\j7 &```' @ekip c`d`kXk`fej `e

]`j_\ip Xi\ Xcdfjk e\^c`^`Yc\* O_`j `j [l\ fecp kf X ZfdgXiXk`m\cp jdXcc e\Z\jjXip d`e`dld

f] ]`o\[ Xe[ nfib`e^ ZXg`kXc( Ylk Xcjf kf k_\ Zfe[`k`fej f] eXkliXc i\jfliZ\j* De ZfekiXjk n`k_

X^i`Zlckli\( n_\i\ Xcdfjk \m\ipn_\i\ cXe[ `j gi`mXk\cp fne\[( efk_`e^ f] k_`j b`e[ \o`jkj `e

]`j_\ip* R`k_ k_\ \oZ\gk`fe f] jfd\ `ecXe[)nXk\i ]`j_\i`\j( k_\ fecp c`d`kXk`fe `dgfj\[ fe k_\

gifZ\jj f] \ogcf`kXk`fe f] ]`j_\ip i\jfliZ\j Xi\ ^fm\ieie\ek c`Z\ej\j( Xe[ k_\`i lj\ `j X dXkk\i

f] gfc`Zp* O_lj ]`j_\i`\j Xi\ dlZ_ dfi\ ZfddleXc gifg\ikp k_Xe `j Xep fk_\i eXkliXc

i\jfliZ\j* Dk `j Y\ZXlj\ f]k_`j cXZb f]fne\ij_`g k_Xk k_\ gffi\jk j\Zk`fej f]k_\ Zfddle`kp `e

dXep Xi\Xj Xcc fm\i k_\ nfic[ _Xm\ [i`]k\[ `ekf ]`j_`e^7 &`m' <gXik ]fid gifm`[`e^

\dgcfpd\ek Xe[ Xk c\Xjk jlYj`jk\eZ\ \Xie`e^j( ]`j_\ip [\m\cfgd\ek `e gffi Zfleki`\j `j f]k\e

X gXik`Xc jfclk`fe ]fi _flj`e^ j_fikX^\* !K\jZXkfi`qXk`fe! `dgc`\j k_\i\]fi\ efk fecp Xe

fZZlgXk`feXc j_`]k( Ylk Xcjf X ^\f^iXg_`ZXc kiXej]\i f] cXYfi XnXp ]ifd cXe[ Xe[ kfnXi[j k_\

j\X* A`j_`e^ YfXkj `e gffi Zfleki`\j Xi\ Xk k_\ jXd\ k`d\ nfibj_fgj Xe[ _fd\j ]fi \ek`i\

]Xd`c`\j* O_lj ZXg`kXc [`i\Zk\[ kfnXi[j ]`j_\ip [\m\cfgd\ek ZXe j`dlckXe\fljcp XZ_`\m\ knf

gligfj\j* O_`j gf`ek `j f] gXik`ZlcXi `dgfikXeZ\ ]fi le[\i[\m\cfg\[ \Zfefd`\j n_`Z_ Xi\

Z_XiXZk\i`q\[ Yp _`^_ gfglcXk`fe gi\jjli\*!

0-* J gifYc\dX [X g`jZ`ZlckliX `ek\ej`mX \ [X g\jZX Zfek`e\ekXc( ef Zfek\okf [f

[\j\emfcm`d\ekf \ZfeŠd`Zf( † gfc`†[i`Zf ) kXc Zfdf f gifYc\dX [Xj j\ZXj( [\]`e`[f gfi

I@DQ < $ K@II< &-5-26 4/'( fj hlX`j X]`idXmXd hl\ [\m\i`X j\i \eZXiX[f jfY m‚i`fj

gi`jdXj \ XkXZX[f j`dlckXe\Xd\ek\ gfi kf[fj fj cX[fj* <jj`d( Xc†d [fj Xjg\Zkfj Y`fc‰^`Zfj \

\ZfeŠd`Zfj( Zldgi\( X`e[X( Zfej`[\iXi fj [\ fi[\d k\Zefc‰^`ZX \ jfZ`Xc*

0.* If =iXj`c( ]f` [X[f ld `dglcjf XckXd\ek\ gfj`k`mf Xf [\j\emfcm`d\ekf [Xj g\jZXj(

XkiXm†j [fj `eZ\ek`mfj ]`jZX`j [X Nlg\i`ek\e[‡eZ`X [\ ?\j\emfcm`d\ekf [X K\jZX &NP?@K@'(
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m`^\ek\j Xk† -53.* M\jlckfl [Xˆ X `dgcXekX…„f [\ eld\ifjXj `e[Œjki`Xj g\jhl\`iXj(

[\j`^eX[Xd\ek\ efj @jkX[fj [\ N„f KXlcf( NXekX >XkXi`eX \ M`f BiXe[\ [f Nlc*

0/* < e\Z\jj`[X[\ [X `e[ljki`Xc`qX…„f [f efjjf gXˆj e„f † dX`j gfjkX \d [`jZljj„f* Pd [fj

j\lj gi\Zlijfi\j( Z`kX[f gfi N<>CN &-5256 -32'( ]f`( \d -355( !Efj† Q`\`iX Nflkf( gif]\jjfi

eX Pe`m\ij`[X[\ [\ >f`dYiX( hl\ gifgle_X X `ejkXcX…„f [\ ^iXe[\j ]‚Yi`ZXj ef =iXj`c \ [\

\jkiX[Xj \ ZXeX`j ZXgXq\j [\ kfieXi gfjjˆm\c X \ogfikX…„f [\ d`e†i`fj \ Xik`^fj

dXel]XkliX[fj* !

00* QXc\ c\dYiXi X X[m\ik‡eZ`X [\ APMO<?J &-5256 .-2'( ef i\jg\`kXek\ • `e[ljki`Xc`qX…„f*

?`q \c\6 ) !@eki\kXekf( X m`X [X `e[ljki`Xc`qX…„f e„f j\i`X ldX Zf`jX ]‚Z`c( fYj\imX Ilibj\*

I„f \o`jk\ [\j\emfcm`d\ekf j\d XYjfi…„f [X k†Ze`ZX df[\ieX \ ldX ZXiXZk\iˆjk`ZX [\jjX

k†Ze`ZX † hl\ \cX \o`^\ Z\ikXj [`d\ej‹\j [fj d\iZX[fj* JiX( fj gXˆj\j jlY[\j\emfcm`[fj [\

dXe\`iX ^\iXc e„f Xgi\j\ekXd d\iZX[fj [\ [`d\ej‹\j ZfdgXkˆm\`j Zfd X lk`c`qX…„f [Xj

k†Ze`ZXj df[\ieXj [\ gif[l…„f* Pd gifa\kf `e[ljki`Xc `jfcX[f e„f j\i`X ZXgXq [\ Zi`Xi X

gi‰gi`X gifZliX* N\ XcZXe…X ]leZ`feXi( ld kXc gifa\kf [Xi‚ fi`^\d X ld ]clof [\ i\e[X hl\

[\m\i‚ j\i lk`c`qX[X [\ ]fidX [`]\i\eZ`X[X* >fd \]\`kf6 j\ X efmX `e[Œjki`X gif[lq ldX

d\iZX[fi`X hl\ i\gi\j\ekX \d d†[`X Z`eZf gfi Z\ekf [Xj [\jg\jXj [fj Zfejld`[fi\j( j\i‚

e\Z\jj‚i`f hl\ fj ^Xjkfj [\ Zfejldf [f Zfealekf [X Zfc\k`m`[X[\ Xld\ek\d m`ek\ m\q\j dX`j

hl\ f mXcfi [X efmX d\iZX[fi`X gXiX hl\ \jkX \eZfeki\ f j\l d\iZX[f* < \jk\ ]Xkf j\ [\m\ hl\

ldX `e`Z`Xk`mX `e[ljki`Xc `jfcX[X j\aX `em`‚m\c \d ld gXˆj jlY[\j\emfcm`[f* Kfi flkif cX[f( eX

Xlj‡eZ`X [\ `e`Z`Xk`mXj( f d\iZX[f e„f j\ gf[\i‚ [\j\emfcm\i* < `jkf j\ k\d Z_XdX[f [\

ZˆiZlcf m`Z`fjf [X gfYi\qX* KXiX ifdg\i \jj\ `dgXjj\( j\i`X e\Z\jj‚i`f e„f ld gifa\kf( dXj

kf[f ld Zfealekf [\ gifa\kfj Zfdgc\d\ekXi\j* @jjX Zfdgc\d\ekXi`[X[\ † f ]le[Xd\ekf [Xj

\Zfefd`Xj \ok\ieXj [`eƒd`ZXj( hl\ [\j\dg\e_Xd gXg\c [\Z`j`mf eX jlg\iX…„f [f

jlY[\j\emfcm`d\ekf* >fdf f \dgi\j‚i`f `e[`m`[lXc e„f \jk‚ \d Zfe[`…‹\j [\ ifdg\i X

`e†iZ`X `e`Z`Xc hl\ f]\i\Z\d Xj \jkilkliXj jlY[\j\emfcm`[Xj( kfieX)j\ e\Z\jj‚i`f ldX X…„f

gifdfm`[X gfi ldX Xlkfi`[X[\ Z\ekiXc*!

01* Ifj [`Xj Zfii\ek\j( f gcXe\aXd\ekf † ]le[Xd\ekXc • X…„f [fj ^fm\iefj( kXekf eX ‚i\X

ZXg`kXc`jkX hlXekf eX ‚i\X jfZ`Xc`jkX ) \( kXdY†d( eX ‚i\X [f O\iZ\`if Hle[f* N\^le[f

CJMMH<II &-52/6 /2'( •hl\c\ Xef( !dX`j [\ hlXi\ekX gXˆj\j jlY[\j\emfcm`[fj X[fkXiXd

gif^iXdXj \jkXkX`j [\ [\j\emfcm`d\ekf \ZfeŠd`Zf *** <g\jXi [\ YXjkXek\ [`m\ijfj( kX`j gcXefj

k‡d Xc^ldXj ZXiXZk\iˆjk`ZXj ^\iX`j* @d hlXj\ kf[fj \jk‚ gi\m`jkf f [\j\emfcm`d\ekf [\ ld

j\kfi \jkXkXc [X \Zfefd`X( gXik`ZlcXid\ek\ gXiX X Zi`X…„f fl Xdgc`X…„f [X Z_XdX[X `e]iX)
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+++ \jkilkliX &kiXejgfik\j( Zfdle`ZX…‹\j \ \e\i^`X \c†ki`ZX'( dXj kXdY†d gXiX \o\iZ\i Xk`m`[X[\j

[`i\kXd\ek\ gif[lk`mXj* < gifgfi…„f [fj `em\jk`d\ekfj [f @jkX[f eX `e]iX)\jkilkliX( [\ ld

cX[f( \ [`i\kXd\ek\ eX gif[l…„f( [\ flkif( [\g\e[\( \d ^\iXc( [X ]fi…X [f j\kfi gi`mX[f* <

gXik`Z`gX…„f [f @jkX[f eX gif[l…„f † dX`fi efj gXˆj\j \d hl\ X `e`Z`Xk`mX gi`mX[X †

`ejl]`Z`\ek\d\ek\ [\j\emfcm`[X*!

02* KXiX fj gXˆj\j [X <d†i`ZX GXk`eX( Zldgi\ k\i \d m`jkX X e\Z\jj`[X[\ [\ df[`]`ZX…‹\j

\jkilkliX`j( hl\( gXiX f =iXj`c( ]fiXd Y\d [\]`e`[Xj gfi GDH< &-524'* ?`q APMO<?J &-5246

/5)0,'6 ) !< <d†i`ZX GXk`eX Zfe]ifekX)j\( gi\j\ek\d\ek\( Zfd X e\Z\jj`[X[\ `e`cl[ˆm\c [\ k\i

hl\ `ekif[lq`i gif]le[Xj df[`]`ZX…‹\j ef j\l dXiZf `ejk`klZ`feXc X ]`d [\ XYi`i)j\ f ZXd`e_f

[f [\j\emfcm`d\ekf* @jjXj df[`]`ZX…‹\j k\i„f [\ fi`\ekXi)j\ \d ki‡j [`i\…‹\j6 &X' ef j\ek`[f

[\ \m`kXi hl\ X gi‰gi`X k\Zefcf^`X m\e_X X gifmfZXi X ZfeZ\ekiX…„f [X i\e[X \ X [\]fidXi X

Xgc`ZX…„f [fj i\Zlijfj gif[lk`mfj( i\[lq`e[f X \]`Z`‡eZ`X [f j`jk\dX \ZfeŠd`Zf7 &Y' ef

j\ek`[f [\ Xld\ekXi Xj [`d\ej‹\j XklX`j \ gfk\eZ`X`j [fj d\iZX[fj XkiXm†j [\ \jhl\dXj [\

`ek\^iX…„f \ZfeŠd`ZX [\ekif [X i\^`„f7 \ &Z' m`jXe[f X `e]cl`i eX gi‰gi`X fi`\ekX…„f [f

gif^i\jjf k\Zefc‰^`Zf( \d ]le…„f [fj i\hl\i`d\ekfj \jg\Zˆ]`Zfj [X gi\j\ek\ ]Xj\ [f gifZ\jjf

[\ [\j\emfcm`d\ekf [Xj \Zfefd`Xj i\^`feX`j \ [\ df[\ie`qX…„f [Xj \jkilkliXj jfZ`X`j*!

03* < Z`‡eZ`X † ]le[Xd\ekXc eX `dgcXekX…„f [\ gif^iXdXj iXZ`feX`j [\ g`jZ`ZlckliX `ek\ej`mX \

g\jZX Zfek`e\ekXc* @e[fjjXdfj( ef gXik`ZlcXi( Xj fg`e`‹\j [\ GJK@N &-5246 .13)4' jfYi\ X

Z`‡eZ`X ef %%k\iZ\`if dle[f!6 )

8) Jj gcXefj [\ \ogXej„f [fj gXˆj\j \d m`Xj [\ [\j\emfcm`d\ekf [\m\d `ek\^iXi

ld gif^iXdX `ek\ej`mf [\ \[lZX…„f ^\e\iXc`qX[X eX YXj\ [\ jlYm\e…‹\j \ [\

dXelk\e…„f [Xj le`m\ij`[X[\j \ `ejk`klkfj [\ g\jhl`jXj Z`\ekˆ]`ZXj \ k\Zefc‰^`ZXj7

< lk`c`qX…„f [X Z`‡eZ`X \ [X k\Zefcf^`X gXiX f [\j\emfcm`d\ekf [Xj i\^`‹\j [f

!k\iZ\`if dle[f! e„f gf[\( \eki\kXekf( i\gfljXi jfYi\ X `dgfikX…„f gXjj`mX [fj

Zfe_\Z`d\ekfj Z`\ekˆ]`Zfj \ k\Zefc‰^`Zfj \cXYfiX[fj \ gXk\ek\X[fj ef \jkiXe^\`if*

< Z`‡eZ`X \ X k\Zefcf^`X [\m\d j\i \eZfiXaX[Xj \ \ogXe[`i)j\ e\jj\j gXˆj\j( \ j\lj

j‚Y`fj ) alekXd\ek\ Zfd fj [\ flkifj gXˆj\j ) [\m\d j\i lk`c`qX[fj X gc\ef

i\e[`d\ekf( e„f j‰ g\cXj le`m\ij`[X[\j \ `ejk`klkfj Z`\ekˆ]`Zfj( dXj kXdY†d g\cfj

cXYfiXk‰i`fj eXZ`feX`j [\ g\jhl`jXj XjjfZ`X[fj •j gi`eZ`gX`j `e[Œjki`Xj [f gXˆj \d

hl\jk„f7
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Jj ^fm\iefj [fj gXˆj\j [f %%k\iZ\`if dle[f! k‡d f [\m\i [\ kfdXi Xj d\[`[Xj

e\Z\jj‚i`Xj gXiX `dg\[`i f ‡of[f [\ j\lj j‚Y`fj( \e^\e_\`ifj \ _ldXe`jkXj gXiX

Xj le`m\ij`[X[\j [fj gXˆj\j XmXe…X[fj( j\d i\Zfii\i • m`fcX…„f [X c`Y\i[X[\ [\ `i

\ m`i( dXj \eZfiXaXe[f)fj \ f]\i\Z\e[f)c_\j Zfe[`…‹\j jXk`j]Xk‰i`Xj [\ kiXYXc_f

efj j\lj gi‰gi`fj gXˆj\j7

< i\ZljX g\cXj ^iXe[\j \dgi\jXj `e[ljki`X`j \jkiXe^\`iXj [\ Zfeki`Yl`i gXiX f

[\j\emfcm`d\ekf [X Z`‡eZ`X \ [X k\Zefcf^`X efj gXˆj\j [f %%k\iZ\`if dle[f!

[\m\i`X Xc\ikXi \jk\j gXˆj\j ZfekiX ldX gfcˆk`ZX YXj\X[X eX X…„f [\jjXj

*fi^Xe`qX…‹\j*!

04* J ]Xc\Z`[f gi\j`[\ek\ YiXj`c\`if >fjkX \ N`cmX [\ZcXifl6 ) !I„f j\ \jhl\Z\i‚ f ^fm\ief [\

hl\ e„f \o`jk\ [\j\emfcm`d\ekf e\d k\Zefcf^`X j\d Z`‡eZ`X( e\d Z`‡eZ`X j\d \[lZX…„f*! J

d`e`jkif YiXj`c\`if [X AXq\e[X( Kif] ?\c]`d I\kkf( ZfeZcl`l( \d .4*-*-53-( [liXek\

Zfe]\i‡eZ`X gifeleZ`X[X eX SDD M\le`„f Kc\e‚i`X [f >fej\c_f [\ M\`kfi\j [Xj Pe`m\ij`[X[\j

=iXj`c\`iXj6 )ZYXWVUTSRQPONMLKJIHGFEDCBA! 8 P le`m\ijXc`qXdfj Xj fgfikle`[X[\j [\ XZ\jjf • \[lZX…„f( fl dXek\i\dfj

g\idXe\ek\( _\i\[`k‚i`f( f [`]\i\eZ`Xc [\jjXj [\j`^lXc[X[\j ZfikXe[f X jfZ`\[X[\ YiXj`c\`iX*!

Pd [X[f XckXd\ek\ gfj`k`mf gXiX f =iXj`cqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAn Xgi\j\ekX[f \d [\ZcXiX…‹\j [f j\l d`e`jkif [X

@[lZX…„f \ >lckliX( >fife\c EXiYXj KXjjXi`e_f6 ) !J =iXj`c † f hl`ekf gXˆj [f dle[f \d

\j]fi…f \[lZXZ`feXc( `em\jk`e[f hlXj\ 1# [\ j\l Kif[lkf IXZ`feXc =ilkf e\jj\ j\kfi* J

H`e`jk†i`f [X @[lZX…„f \ >lckliX † _fa\ f dX`j Y\d [fkX[f \eki\ kf[fj* @d -53,( kˆe_Xdfj

0-3 le`m\ij`k‚i`fj gfi -,, d`c _XY`kXek\j( ZfekiX 41, eX <i^\ek`eX \ 2,, ef Pil^lX`*! &!J

@jkX[f [\ N„f KXlcf!( [\ -5*-*-53-( Œck`dX g‚^`eX'*!

?X †gfZX [X glYc`ZX…„f [f kiXYXc_f kiXejZi`kf XZ`dX Xk† fj [`Xj [\ _fa\ fj k\dgfj dl[XiXd(

m\i[X[\`iXd\ek\( \ Zfdf dl[XiXd( hl\d X[d`k`i`X( \d j„ ZfejZ`‡eZ`X( hl\ X >fe]\[\iX…„f

IXZ`feXc [f >fd†iZ`f [f =iXj`c glYc`ZXi`X( X ZXi^f [f j\l ?\gXikXd\ekf @ZfeŠd`Zf(

i\]\i‡eZ`Xj \cf^`fjXj • XklX…„f( \d hlXchl\i hl\ ]fjj\ X ‚i\X( d‚o`d\ ef j\kfi Zfd\iZ`Xc( [X

M\gŒYc`ZX KfglcXi [X >_`eX( X Z_XdX[X >_`eX >fdle`jkX* HXj ]f` f hl\ ]\q XkiXm†j [f

Nld‚i`f @ZfeŠd`Zf e! 331( <ef SQDD( [\ -, [\ [\q\dYif [\ -555( ef Xik`^f >_`eX6

<ld\ekX @ogfikX…‹\j N\d ?\jmXcfi`qXi X Hf\[X( mXqX[f efj j\^l`ek\j k\idfj6

!<g‰j X [\gi\Z`X…„f( \d j†i`\( X gXik`i [\ alc_f [\ 53( [Xj df\[Xj [\ m‚i`fj gXˆj\j Xj`‚k`Zfj

&>fi†`X( De[fe†j`X( HXc‚j`X( \kZ*' X dX`fi`X [fj fYj\imX[fi\j gi\m`X hl\( cf^f ef `eˆZ`f [\jk\
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Xef( Xj [lXj gi`eZ`gX`j eX…‹\j \d\i^\ek\j ) >_`eX \ =iXj`c) j\^l`i`Xd ZXd`e_f `[‡ek`Zf gXiX

gi\j\imXi jlXj \ogfikX…‹\j( X]\kX[Xj g\cX ZfeZfii‡eZ`X( Zfd gi\…fj d\efi\j*

N\ejXkXd\ek\( e„f hl`j X >_`eX Zfii\i f i`jZf [\ [\j\jkXY`c`qXi \ [\jdfekXi jlXj \jkilkliXj a‚

ef XZ\ikX[f ildf [X \Zfefd`X [\ d\iZX[f* @d cl^Xi [\ [\gi\Z`Xi f ZYXWVUTSRQPONMLKJIHGFEDCBAS P = I &fl M A I H EH > E!X

df\[X [f gfmf!' gi\]\i`l X[fkXi fj d\`fj Zc‚jj`Zfj gXiX \jk`dlcXi jlXj m\e[Xj gXiX f

\ok\i`fi( [\ i\jkf a‚ Xgc`ZX[fj g\cXj dX`fi\j gfk‡eZ`Xj \ogfikX[fiXj( kX`j Zfdf @jkX[fj

Pe`[fj( <c\dXe_X( EXg„f( CfcXe[X( \kZ*

<jj`d( gXiX Zfdg\k`i Zfd fj gif[lkfj [fj m`q`e_fj Xj`‚k`Zfj( X^fiX Zfd gi\…fj dX`j YX`ofj(

fj Z_`e\j\j Xg\i]\`…fXiXd kf[f j`jk\dX [\ \ogfikX…„f( XYiXe^\e[f [\j[\ f `em\jk`d\ekf gXiX

X gif[l…„f Xk† Xj m\e[Xj ef d\iZX[f \ok\ief* ?\jjX ]fidX( f Zfej\h•\ek\ Xld\ekf [X

clZiXk`m`[X[\ Xf cfe^f [X gif[l…„f+Zfd\iZ`Xc`qX…„f( g\id`k`l Xj \dgi\jXj \ogfikX[fiXj

dXek\i\d fl XaljkXi\d Xj ZfkX…‹\j [\ j\lj gif[lkfj ef d\iZX[f `ek\ieXZ`feXc* Jj

`em\jk`d\ekfj( gXik`ZlcXid\ek\ fj \ok\iefj( ef j\kfi \ogfikX[fi gXjjXiXd X ^fqXi [\ XdgcX

`j\e…„f ki`Ylk‚i`X( ]XZlckXe[f)j\ X i\d\jjX [\ clZifj+[`m`[\e[fj Xf \ok\i`fi cf^f ef gi`d\`if

Xef* <j m\iYXj gXiX fj ]`eXeZ`Xd\ekfj • gif[l…„f ]fiXd Xld\ekX[Xj \ Xj kXoXj i\[lq`[Xj Xf

d\efi eˆm\c `ek\ieXZ`feXc &[fj1 R EH > = I F [fj @P< \ EXg„f'* Af` Xlkfi`qX[X X gXik`Z`gX…„f [\

\dgi\jXj \jkiXe^\`iXj eX gXik\ [\ j\^lifj \ ZƒdY`f( \dYfiX jfY \jki\`kX m`^`cƒeZ`X [f =XeZf

KfglcXi [X >_`eX &f YXeZf Z\ekiXc'* J j`jk\dX [\ `j\e…„f ]`jZXc ]f` Xgi`dfiX[f( ZfYi`e[f

X^fiX kf[fj fj `dgfjkfj \ kXoXj( [`i\kfj \ `e[`i\kfj( hl\ `eZ`[`Xd jfYi\ Xj \ogfikX…‹\j(

`ejk`kl`e[f)j\ ldX [\mfcl…„f Xlkfd‚k`ZX [\ Xk† -3# [fj ki`Ylkfj gX^fj*

>fdgi\\e[\e[f X `dgfikƒeZ`X [Xj fg\iX…‹\j [\ \dYXihl\ eX \ogfikX…„f( [\Z`[`l f ^fm\ief

Z_`e‡j XZ\c\iXi f gcXef hl\ gi\m‡ X i\efmX…„f \ Zfejkil…„f [\ Z\iZX [\ d`c efmfj

gfikfj+k\id`eX`j gfi kf[f f \ok\ejf c`kfiXc [f KXˆj( XYiXe^\e[f `c_Xj \ i`fj* <klXcd\ek\(

gfjjl` X >_`eX [f`j \eki\ fj [\q dX`fi\j gfikfj [f gcXe\kX( f [\ SXe^X` \ f lckiX)gi`mXk`qX[f

[\ Cfe^ Ffe^( j\e[f \jk\ cˆ[\i dle[`Xc eX dfm`d\ekX…„f [\ Zfek‡`e\i\j( Zfd -0 d`c_‹\j [\

le`[X[\j+Xef &ki‡j m\q\j f kfkXc [\ Mfk\i[„ \ [\q f [\ kf[f f =iXj`c'*

Jj ]ilkfj [\jjXj d\[`[Xj \ gifm`[‡eZ`Xj e„f j\ ]`q\iXd \jg\iXi* <g‰j f gi`d\`if j\d\jki\ [\

‚i[lf kiXYXc_f \ i\jlckX[fj X[m\ijfj( X gXik`i [\ alc_f Xj \ogfikX…‹\j Zfd\…XiXd X i\X^`i(

i\kfdXe[f \ Xk† jlg\iXe[f fj ˆe[`Z\j i\Zfi[\j [\ Xek\j [X Zi`j\ Xj`‚k`ZX* @d alc_f Zi\jZ\iXd

3(1#7 \d X^fjkf( -3(4#7 \d j\k\dYif( .,#7 \ \d flklYif( ./(4#* >fd fj i\jlckX[fj

kXdY†d ]Xmfi‚m\`j [\ efm\dYif( \jk`dX)j\ hl\( ef ]`eXc [f \o\iZˆZ`f( Xj \ogfikX…‹\j ]`ZXi„f
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Xf i\[fi [\ PN" .,, Y`c_‹\j* NfdX[Xj Xj [X M\^`„f <[d`e`jkiXk`mX [\ Cfe^ Ffe^( f kfkXc

[\m\i‚ j`klXi)j\ \d7 0s cl^Xi eX \jZXcX dle[`Xc( Xki‚j Xg\eXj [fj XgliX[fj g\cfj @P<(

<c\dXe_X \ EXg„f*

AXkliXe[f kXdY†d efj ]i\k\j( [\ \ogfikX…„f \ `dgfikX…„f &`k\d \d hl\ f =iXj`c( j\d X

HXi`e_X H\iZXek\( Zfejfd\ Z\iZX [\ PN" 2 Y`c_‹\j XelX`j' X >_`eX [`jg‹\ [\ \efid\ ]ifkX

Zfd\iZ`Xc( kXcm\q X dX`fi [f dle[f* <c†d [f eXm`fj &dX`j [\ 1,,' [X XidX[fiX \jkXkXc

>fjZf( X >_`eX ZfekX X^fiX Zfd X df[\ieX \ eld\ifjX ]ifkX [\ Cfe^ Ffe^( \eZXY\…X[X

g\cfj XidX[fi\j G` FX)j_`e^ &^ilgf ClkZ_`ejfe' \ Ole^ >_\\)_lX &^fm\ieX[fi [X M\^`„f \

[fef [X ZYXWVUTSRQPONMLKJIHGFEDCBA8 M EA I O 8 Q A M N A = N 5 EI A # &

<]fiX fj Zfem`eZ\ek\j eŒd\ifj [f Zfd†iZ`f \ok\i`fi ) fe[\ XcZXe…Xi‚ jlg\i‚m`k XZ`dX [\

PN" .1 Y`c_‹\j ) ef \o\iZˆZ`f ]`e[Xek\( j\d [\jmXcfi`qXi X df\[X( Zfek`elfl X >_`eX X

i\^`jkiXi \oZ\c\ek\j i\jlckX[fj \d flkifj j\kfi\j \ZfeŠd`Zfj* <k† flklYif( dX`j [\ PN" /,

Y`c_‹\j [\ `em\jk`d\ekfj _Xm`Xd `e^i\jjX[fj ef KXˆj \ Xj Zi\jZ\ek\j i\j\imXj ZXdY`X`j(

Xk`e^`e[f X PN" -1. Y`c_‹\j( jfdX[fj Xj [\ Cfe^ Ffe^( jlg\iXd Xj [f EXg„f( j`klXe[f)j\

\d gi`d\`if ef M = I F EI C `ek\ieXZ`feXc*!

@jjXj c`…‹\j hl\ m‡d [f G\jk\( dX`j gi\Z`jXd\ek\ [f Ji`\ek\ <j`‚k`Zf( d\i\Z\d \ [\m\d j\i

`ek\ieXc`qX[Xj g\cfj kfdX[fi\j [\ [\Z`j„f( hl\i j\aX ef ƒdY`kf ^fm\ieXd\ekXc hl\i j\aX ef

\dgi\jXi`Xc* < `[†`X dXe`hl\ˆjkX [\ hl\ fj Yfej g\ik\eZ\i`Xd • \jhl\i[X fl • [`i\`kX ]f`

gfjkX gfi k\iiX( `eZclj`m\ Zfd X [\iilYX[X [f dlif [\ =\ic`d \ f ZfeZ\`kf [\ hl\ j\i ^iXe[\

† f hl\ `dgfikX( kXdY†d \jk‚ j\e[f i\m`jkf( Xj ^iXe[\j fi^Xe`qX…‹\j \jk„f j\ [\j\jkilkliXe[f

gXiX ]fidXi g\hl\efj eŒZc\fj `ek\ic`^X[fj g\cX k\Zefcf^`X [X `e]fidX…„f( hl\YiXe[f Z\ikfj

gXiX[`^dXj [X _`\iXihl`X iˆ^`[X( YlifZi‚k`ZX \ c\ekX( e„f Zfe[`q\ek\j Zfd X m\cfZ`[X[\ [Xj

kiXej]fidX…‹\j jfZ`X`j hl\ fZfii\d ef dle[f XklXcd\ek\( \d ]XZ\ [X i\mfcl…„f eX ‚i\X [X

`e]fidX…„f* z [\ j\ jlgfi hl\ _fa\ \d [`X f dle[f e„f dX`j \jk‚ [`m`[`[f \eki\ ^iXe[\j \

g\hl\efj dXj \eki\ i‚g`[fj \ c\ekfj* @ehlXekf f \dgi\^f ef j\kfi ]fidXc m\d j\e[f \ok`ekf

^iX[Xk`mXd\ek\( d`c_Xi\j [\ fgfikle`[X[\j [\ kiXYXc_f \ [\ e\^‰Z`fj m‡d jli^`e[f eld i`kdf

XZ\c\iX[f( \o`^`e[f efmfj ZfdgfikXd\ekfj \ efmXj g\ijg\Zk`mXj \ZfeŠd`ZXj \ e\jj\ Zfek\okf

\ehlX[iXd)j\ Xj X…‹\j [\ Xh•`ZlckliX( hl\ gf[\d j\i m`jcldYiX[Xj eldX ‰k`ZX ^cfYXc`qX[X* <

gifg‰j`kf [\ ^cfYXc`qX…„f \jkX ]f` ZfeZ\`klX[X ef N\d`e‚i`f D EfieX[X Dek\ej`mX KXiX

K\hl\eXj @dgi\jXj \ Alklifj @dgi\\e[\[fi\j6 !Zfdf j\e[f fj \]\`kfj [\Zfii\ek\j [Xj X…‹\j

X[m`e[Xj [Xj dl[Xe…Xj ef gX[i„f k\Zefc‰^`Zf \ [X k\c\`e]fid‚k`ZX( [f [fdˆe`f [X `e]fidX…„f

\ [X m`iklXc`[X[\ [f Zfejldf( [fj Zljkfj [\ Zfdle`ZX…„f \ kiXejgfik\j [\Zi\jZ\ek\j( [X
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XY\ikliX \ZfeŠd`ZX \ `ek\^iX…„f i\^`feXc \ [X i‚g`[X fYjfc\jZ‡eZ`X [fj gif[lkfj [\m`[f •

iXg`[\q [X `efmX…„f( gf[\)j\ `dX^`eXi hl\ f \dgi\j‚i`f hl\ j\ gfj`Z`feXi d\c_fi [`Xek\

[\jk\j ]Xkfi\j Xek\j hl\ fj j\lj ZfeZfii\ek\j jX`i‚ \d mXekX^\d Zfdg\k`k`mX( gf[\e[f

[\j\emfcm\i [\ df[f dX`j ‚^`c \jkiXk†^`Xj [\ Zi\jZ`d\ekf gXiX gf[\i jfYi\m`m\i eld dle[f

ZfeZfii\eZ`Xc( dlk‚m\c( \ ZX[X m\q dX`j [`eƒd`Zf \d k\idfj [\ efmXj e\Z\jj`[X[\j [\

Zfejldf \ [\ j\im`…fj!*

I\jj\ d\jdf j\d`e‚i`f( eld [fj gX`e†`j( ]fiXd Xgi\j\ekX[Xj [lXj ]iXj\j [\ \]\`kf hl\

\ogi\jjXd Y\d Xj dl[Xe…Xj hl\ fZfii\d [\ df[f dl`kf i‚g`[f XklXcd\ek\6 %%K\ej\

^cfYXcd\ek\ gXiX X^`i cfZXcd\ek\! \ !< Œe`ZX Zf`jX g\idXe\ek\ † X dl[Xe…X!* M\jjXck\)j\

hl\ \jkX Œck`dX)]iXj\ ]f` \jZi`kX gfi C\i‚Zc`kf 1,, Xefj Xek\j [\ >i`jkf*
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