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9b AbjYgh][Uh]cb cZ L¥fYg¥c`Xg ]b 9]f
Hc``ih]cb'EcfhU`]hm =uYWhg

?Ufm Cccd " D]gY Lc`Y
<YdUfhaYbh cZ =Wcbca]Wg

Mb]jYfg]hm JcUX& DY]WYghYf Mb]jYfg]hm
DY]WYghYf& M(C( D=+ 1J@

`Uh18`Y(UW(i_5 d¥cbY4 %..#++0$ ,/,',/*-

EUm ,**.

9VghfUWh4 Ab h¥]g dUdYf kY ]bhfcXiWY UbX ]ad`YaYbh bYk hYW¥b]eiYg
hc ]bjYgh][UhY h¥fYg¥c`X YuYWhg ]b U]f dc``ih]cb'acfhU`]hm fY`Uh]cbg¥]dg( Gif
_Ym ]bhYfYgh ]g ]b aYUgif]b[ h¥Y XcgY'fYgdcbgY fY`Uh]cbg¥]d UVcjY UbX VY`ck U
[]jYb h¥fYg¥c`X `YjY` k¥YfY kY U``ck Zcf U `Uf[Y biaVYf cZ dchYbh]U` Yld`UbU'
hcfm jUf]UV`Yg hc hf][[Yf h¥Y h¥fYg¥c`X YuYWh( L¥]g ]g ]b WcbhfUgh hc Yl]gh]b[
UddfcUW¥Yg h¥Uh igiU``m ZcWig cb U g]b[`Y h¥fYg¥c`X hf][[Yf( OY U``ck Zcf U amf'
]UX cZ h¥fYg¥c`X YuYWhg k]h¥]b U :UmYg]Ub ghUh]gh]WU` ZfUaYkcf_ h¥Uh UWWcibhg
Zcf acXY` ibWYfhU]bhm #](Y( ibWYfhU]bhm UVcih k¥]W¥ h¥fYg¥c`X hf][[Yf UbX Yl'
d`UbUhcfm jUf]UV`Yg UfY Uddfcdf]UhY$( OY Udd`m h¥YgY hYW¥b]eiYg ]b Ub Yad]f]WU`
YlYfW]gY ig]b[ XU]`m XUhU Zfca Lcfcbhc Zcf +33,'+331( OY ]bjYgh][UhY h¥Y Yl]g'
hYbWY UbX bUhifY cZ h¥fYg¥c`X YuYWhg ]b h¥Y fY`Uh]cbg¥]d VYhkYYb acfhU`]hm UbX
cncbY #G'$& hchU` dUfh]Wi`UhY aUhhYf #HE$ UbX Ub ]bXYl cZ ch¥Yf WcbjYbh]cb'
U``m cWWiff]b[ U]f dc``ihUbhg( Ab [YbYfU`& kY obX h¥Y YuYWhg cZ cif Wcbg]XYfYX
dc``ihUbhg cb acfhU`]hm hc VY ghUh]gh]WU``m ]bX]gh]b[i]g¥UV`Y Zfca nYfc k]h¥ bc
Yj]XYbWY cZ h¥fYg¥c`Xg( L¥Y cbY YlWYdh]cb ]g cncbY& Zcf k¥]W¥ fYgi`hg dfYgYbh
Ub UaV][icig d]WhifY( GncbY ¥Ug bc g][b]oWUbh YuYWh cb acfhU`]hm k¥Yb kY
YlW`iXY h¥fYg¥c`X YuYWhg Zfca h¥Y UbU`mg]g( 9``ck]b[ Zcf h¥fYg¥c`Xg kY obX U
dcg]h]jY UbX g][b]oWUbh YuYWh Zcf h¥]g dc``ihUbh k¥Yb h¥Y h¥fYg¥c`X hf][[Yf ]g
h¥Y UjYfU[Y W¥Ub[Y ]b cncbY hkc XUmg U[c( @ckYjYf& h¥]g g][b]oWUbh YuYWh ]g bch
cVgYfjYX UZhYf Wcbhfc``]b[ Zcf HE(

CYm OcfXg4 L¥fYg¥c`X'U]f dc``ih]cb acfhU`]hm YuYWhg& :UmYg]Ub acXY`
UjYfU[]b[& HE& G'(

9W_bck`YX[YaYbhg4 L¥Y Uih¥cfg k]g¥ hc h¥Ub_ H¥]` C]Y`m& GbhUf]c
E]b]ghfm cZ h¥Y =bj]fcbaYbh5 :fmUb Ka]h¥& GbhUf]c ;`]aUhY ;YbhfY& =bj]fcb'
aYbh ;UbUXU5 <f( =`]nUVYh¥ JUY`& HiV`]W @YU`h¥ :fUbW¥& GbhUf]c E]b]ghfm cZ
@YU`h¥ UbX Dcb['LYfa ;UfY5 UbX Lca <Ub& =bj]fcbaYbh ;UbUXU& Zcf h¥Y]f ¥Y`d
k]h¥ h¥Y XUhU( OY kci`X U`gc `]_Y hc h¥Ub_ BUbYh H¥]``]dg& Lcfcbhc <YdUfhaYbh
cZ HiV`]W @YU`h¥& Zcf ¥Yf YldYfh Ugg]ghUbWY k]h¥ h¥Y acfhU`]hm XUhU UbX Zcf ¥Yf
aUbm jU`iUV`Y fYgdcbgYg hc cif fYeiYghg Zcf ]bZcfaUh]cb(

+
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=Uf`m Yd]XYa]c`c[]WU` ghiX]Yg cb h¥Y ¥YU`h¥ YuYWhg cZ U]f dc``ih]cb kYfY Wcb'

WYfbYX k]h¥ aYUgif]b[ h¥Y `]b_ VYhkYYb XU]`m XYUh¥g UbX h¥Y _]bX cZ gYjYfY

dc``ih]cb Yd]gcXYg h¥Uh cWWiffYX ]b DcbXcb =b[`UbX ]b +3/,& <cbcfU HYbbgm`'

jUb]U ]b +3.2& UbX h¥Y EYigY NU``Ym :Y`[]ia ]b +3-*( Mg]b[ g]ad`Y aYh¥cXg&

h¥YgY ghiX]Yg YghUV`]g¥YX U `]b_ VYhkYYb WUfX]cdi`acbUfm acfhU`]hm UbX YlhfYaY

`YjY`g cZ gi`Zif cl]XY UbX dUfh]Wi`UhY aUhhYf( L¥Y U`Ufa]b[`m ¥][¥ biaVYf cZ

XYUh¥g Uhhf]VihYX hc h¥YgY dc``ih]cb Yd]gcXYg ach]jUhYX giVgYeiYbh diV`]W dc`]Wm

Yucfhg hc fY[i`UhY U]f dc``ih]cb( 9g WcbWYbhfUh]cbg cZ dc``ihUbhg ]b h¥Y U]f ¥UjY

ZU``Yb& fYgYUfW¥Yfg ¥UjY hifbYX h¥Y]f UhhYbh]cb hc aYUgif]b[ acfhU`]hm YuYWhg Uh

Wcaacb`m YbWcibhYfYX `YjY`g cZ YldcgifY( L¥Y g¥UdY cZ h¥Y XcgY'fYgdcbgY WifjY

¥Ug U`gc VYWcaY U _Ym ZcWig cZ fYgYUfW¥ UbX dc`]Wm WcbWYfb(+

Ab h¥Y dUgh XYWUXY& UXjUbWYg ]b ghUh]gh]WU` hYW¥b]eiYg UbX Wcadih]b[ dckYf

¥UjY YbUV`YX fYgYUfW¥Yfg hc hYgh h¥YgY fY`Uh]cbg¥]dg acfY f][cfcig`m& dUfh]Wi`Uf`m

]b fYgdYWh hc hYadcfU` WcbZcibXYfg( ?YbYfU`]nYX `]bYUf acXY`g #?DEg$ UbX

[YbYfU`]nYX UXX]h]jY acXY`g #?9Eg$ ig]b[ bcbdUfUaYhf]W gacch¥]b[ hYW¥b]eiYg

UfY bck k]XY`m Udd`]YX ]b h¥Y UbU`mg]g cZ dc``ih]cb ¥YU`h¥ YuYWhg( L¥YgY aYh¥cXg

UfY acfY pYl]V`Y h¥Ub dfYj]cig hYW¥b]eiYg ]b h¥Y]f hfYUhaYbh cZ `cb[ hYfa hfYbXg&

gYUgcbU`]hm UbX ch¥Yf Yld`UbUhcfm jUf]UV`Yg( EcfYcjYf& ]b WcbhfUgh hc dfYj]cig

acXY`g UbX d`ch VUgYX UddfcUW¥Yg& h¥Ym U`gc U``ck Zcf X]fYWh aYUgifYaYbh cZ

h¥fYg¥c`X YuYWhg(, =gh]aUhYX XcgY'fYgdcbgY WifjYg ]b h¥YgY bYk h]aY gYf]Yg

ghiX]Yg ¥UjY Zcf h¥Y acgh dUfh ]bX]WUhYX h¥Y dfYgYbWY cZ U `]bYUf fY`Uh]cbg¥]d

k]h¥ bc W`YUf Yj]XYbWY cZ U h¥fYg¥c`X YjYb Uh h¥Y `ckYgh cVgYfjYX WcbWYbhfUh]cb

`YjY`g(
+ Ab cbY cZ h¥Y ofgh cZ giW¥ UbU`mgYg cZ h¥fYg¥c`X YuYWhg& Gghfc #+32.$& igYX fY[fYgg]cb

UbU`mg]g hc Ygh]aUhY `]bYUf gd`]bY YldcgifY'fYgdcbgY ZibWh]cbg Zcf DcbXcb UVcjY h¥Y h¥Yb fY['
i`Uhcfm `]a]h cZ /* "[)a#( =lUa]b]b[ XUhU Zcf DcbXcb k]bhYfg VYhkYYb +3/2)3 UbX +31+)1,&
¥Y ZcibX acfhU`]hm YuYWhg Uh `YjY`g aiW¥ `ckYf h¥Ub h¥]g `YjY`( KW¥kUfhn UbX EUfWig #+33*$
igYX jUf]cig UihcfY[fYgg]jY acXY`g hc Ygh]aUhY acfhU`]hm YuYWhg ]b h¥Y gUaY XUhU gYh UbX
ZcibX U Wifj]`]bYUf fY`Uh]cbg¥]d VYhkYYb acfhU`]hm UbX dUfh]Wi`UhY aUhhYf k]h¥ ghYYdYf g`cdYg
cWWiff]b[ Uh `ckYf dUfh]Wi`UhY `YjY`g h¥Ub ¥][¥Yf cbYg(

,K]b[`Y'W]hm ghiX]Yg ]bW`iXY4 >U]f`m #+33*$& <cW_Yfm Yh U`( #+33,$& HcdY Yh U`( #+33,$&
KW¥kUfhn #+33+& +33-& +33.$& KW¥kUfhn " <cW_Yfm #+33,U& V$ UbX Pi Yh U`( #,***$( Ei`h]d`Y'
W]hm UddfcUW¥Yg ]bW`iXY4 KW¥kUfhn " RUbcVYhh] #,***$& <Ub]Y`g Yh U`( #,***$ UbX KW¥kUfhn Yh
U`( #,**+$& <ca]b]W] Yh U`( #,**,$(

,



Ab cbY cZ h¥Y acgh WcadfY¥Ybg]jY cZ giW¥ ghiX]Yg& <ca]b]W] Yh U`( #,**,$

Ygh]aUhY fY`Uh]jY fUhYg cZ XU]`m acfhU`]hm Zcf HE UbX h¥Y g¥UdY cZ h¥Y XcgY'

fYgdcbgY WifjYg Zcf 22 cZ h¥Y `Uf[Ygh M(K( W]h]Yg( L¥Y Uih¥cfg Ygh]aUhY fY[]cbU`

HE acfhU`]hm XcgY'fYgdcbgY WifjYg ig]b[ U ¥]YfUfW¥]WU` gd`]bY acXY` h¥Uh U``ckg

Zcf h¥Y biaVYf UbX `cWUh]cb cZ _bchg hc jUfm Zfca fY[]cb hc fY[]cb k¥]`Y fYaU]b'

]b[ h¥Y gUaY UWfcgg W]h]Yg( L¥Y fYgi`h]b[ WifjY kUg YggYbh]U``m `]bYUf k]h¥ gcaY

fY[]cbg ]bX]WUh]b[ U g`][¥h XYdUfhifY Zfca U `]bYUf acXY`( Mg]b[ XUhU Zfca +*

W]h]Yg& KW¥kUfhn UbX RUbcVYhh] #,***$ igY bcbdUfUaYhf]W gacch¥]b[ ZibWh]cbg

hc acXY` h¥Y XcgY'fYgdcbgY WifjY Zcf XU]`m acfhU`]hm UbX HE UbX h¥Yb WcaV]bY

fYgi`hg UWfcgg U`` W]h]Yg( HYfZcfa]b[ U biaVYf cZ g]ai`Uh]cbg hc Wcbofa h¥Y UV]`'

]hm cZ h¥Y]f UddfcUW¥ hc XYhYWh h¥fYg¥c`Xg UbX ch¥Yf bcb'`]bYUf UggcW]Uh]cbg& h¥Y

Uih¥cfg obX bc h¥fYg¥c`X `YjY`g( KW¥kUfhn Yh U`( #,**+$ YlhYbX h¥]g bcbdUfU'

aYhf]W gacch¥]b[ hYW¥b]eiY hc U``ck Zcf fUbXca jUf]UbWY WcadcbYbhg ]b cfXYf

hc Ygh]aUhY h¥Y g¥UdY cZ h¥Y XcgY'fYgdcbgY WifjY Zcf V`UW_ gac_Y Zcf 2 KdUb]g¥

W]h]Yg( L¥Y Uih¥cfg obX h¥Uh V`UW_ gac_Y ¥Ug U bYUf`m `]bYUf fY`Uh]cb k]h¥ XU]`m

XYUh¥g Vih bc h¥fYg¥c`X( L¥]g obX]b[ ¥c`Xg Uh YjYb `ck dc``ih]cb `YjY`g& UbX

k¥Yb ch¥Yf dc``ih]cb UbX WcbZcibX]b[ ZUWhcfg UfY Wcbhfc``YX Zcf& UbX XcYg bch

UddYUf hc VY XiY hc ¥UfjYgh]b[ SKW¥kUfhn #,***U& ,***V& ,**-$T( KW¥kUfhn Yh

U`( #,**,$ U`gc oh `c[ `]bYUf acXY`g ig]b[ gacch¥]b[ ZibWh]cbg Zcf HE&!(( L¥YgY

bcbdUfUaYhf]W gacch¥]b[ ZibWh]cbg UfY Ygh]aUhYX ]b U ?9E h¥Uh Wcbhfc`g Zcf

hYadcfU` X]uYfYbWYg VYhkYYb W]h]Yg( Dc[ fY`Uh]jY f]g_g Zcf YldcgifY UbX h¥Y

dc]bhk]gY ghUbXUfX Yffcf Zcf YUW¥ W]hm UfY h¥Yb Ygh]aUhYX Zcf YUW¥ YldcgifY WUh'

Y[cfm( =gh]aUhYg UfY WcaV]bYX hc dfcXiWY U bUh]cbU` WifjY Vm fY[fYgg]b[ h¥Ya

U[U]bgh ]bX]WUhcf jUf]UV`Yg Uh YUW¥ YldcgifY `YjY` ]b U acXY` h¥Uh U`gc U``ckg Zcf

W]hm X]uYfYbWYg( L¥Y Uih¥cfg obX bc Yj]XYbWY cZ U h¥fYg¥c`X ]b Y]h¥Yf h¥Y g]b[`Y

cf WcaV]bYX XcgY'fYgdcbgY fY`Uh]cbg¥]d& k]h¥ Ub YggYbh]U``m `]bYUf fY`Uh]cbg¥]d

¥c`X]b[ VYhkYYb h¥]g dc``ihUbh UbX acfhU`]hm(

L¥Y UVcjY ghiX]Yg UfY X]gh]b[i]g¥YX Vm h¥Y igY cZ bcbdUfUaYhf]W gacch¥]b[

UddfcUW¥Yg Zcf Ygh]aUh]cb cZ h¥Y g¥UdY cZ h¥Y XcgY'fYgdcbgY fY`Uh]cbg¥]d( Lc

]``ighfUhY h¥Y VUg]W ]XYU cZ dfYj]cig UddfcUW¥Yg& h¥Y acXY` cZ <ca]b]W] Yh U`

-



#,**,$ WUb VY kf]hhYb #][bcf]b[ h¥Y ¥]YfUfW¥]WU` UgdYWh$ Ug4

694 12 #M5$2 0 A #855!%$ %< "
5".

k¥YfY 2 #M5$ ]g YldYWhYX acfhU`]hm Uh h]aY J UbX <5 UfY ch¥Yf Yld`UbUhcfm jUf]'

UV`Yg( L¥Y YuYWh cZ U]f dc``ih]cb cb acfhU`]hm ]g aYUgifYX h¥fci[¥ h¥Y ib_bckb

ZibWh]cb A #-$ k¥]W¥ aUm ¥UjY bcb`]bYUf]h]Yg giW¥ Ug h¥fYg¥c`X YuYWhg( L¥YfY UfY

aUbm #fY`UhYX$ kUmg cZ Ygh]aUh]b[ A #-$ k]h¥cih Uggia]b[ U dUfh]Wi`Uf dUfUaYh'

f]W Zcfa Zcf h¥]g ZibWh]cb( <ca]b]W] Yh U` #,**,$ igY gd`]bY aYh¥cXg Vih ch¥Yf

bcbdUfUaYhf]W gacch¥]b[ aYh¥cXg UfY U`gc igYX ]b h¥]g `]hYfUhifY( L¥Y UXjUb'

hU[Y cZ giW¥ Ub UddfcUW¥ ]g h¥Uh h¥Y fYgYUfW¥Yf WUb `Yh h¥Y XUhU XYW]XY k¥Yh¥Yf

h¥fYg¥c`X YuYWhg #cf Ubm ch¥Yf bcb`]bYUf]h]Yg$ Yl]gh UbX Uh k¥Uh `YjY` h¥Ym cWWif(

L¥Y X]gUXjUbhU[Y ]g h¥Uh cb`m bcb`]bYUf]h]Yg ]b h¥Y 855!%'acfhU`]hm fY`Uh]cb'

g¥]d ]g U``ckYX Zcf( Hih Ubch¥Yf kUm& h¥]g WcbjYbh]cbU` UddfcUW¥ ]g ]XYU``m

XYg][bYX hc d]W_ id h¥fYg¥c`X YuYWhg cZ h¥Y Zcfa4 s855!% ¥Ug bc YuYWh cb acf'

hU`]hm B63: C3>?3=2/CE> ,+ 83A38> B3=3 8;B& Vih XcYg ¥UjY Ub YuYWh ]Z h¥Ym kYfY

¥][¥s( @ckYjYf& ]Z h¥Y jUf]UV`Y hf][[Yf]b[ h¥Y h¥fYg¥c`X YuYWh ]g bch 855!%&

h¥Yb h¥Y WcbjYbh]cbU` UddfcUW¥ k]`` kcf_ dccf`m( >cf ]bghUbWY& h¥Y WcbjYbh]cbU`

UddfcUW¥ k]`` ¥UjY hfciV`Y ]XYbh]Zm]b[ h¥fYg¥c`X YuYWhg cZ h¥Y Zcfa4 s855!%

¥Ug bc YuYWh cb acfhU`]hm B63: C3>?3=2/CE> ;D;:3 83A38> B3=3 8;B& Vih XcYg ¥UjY

Ub YuYWh ]Z h¥Ym kYfY ¥][¥s cf s855!% ¥Ug bc YuYWh cb acfhU`]hm B63: ,+

83A38> B3=3 >?3/2C ;A3= ?63 </>? ?B; 2/C>& Vih XcYg ¥UjY Ub YuYWh ]Z h¥Ym ¥UjY

VYYb f]g]b[ fUd]X`ms( =jYb h¥cgY dUdYfg k¥]W¥ []jY U bcbdUfUaYhf]W hfYUhaYbh

hc gYjYfU` Yld`UbUhcfm jUf]UV`Yg #Y([( h¥fci[¥ U ?9E$& k]`` bch gifacibh h¥]g

VUg]W dfcV`Ya(

Ab WcbhfUgh hc h¥]g Xca]bUbh UddfcUW¥& kY ]bhfcXiWY bYk dUfUaYhf]W hYW¥'

b]eiYg hc aYUgifY h¥]g fY`Uh]cbg¥]d( OY Uf[iY h¥Uh cif UddfcUW¥ ¥Ug VYbYohg

h¥Uh aU_Y ]h acfY UhhfUWh]jY h¥Ub Yl]gh]b[ bcbdUfUaYhf]W UddfcUW¥Yg( Gb U [Yb'

YfU` `YjY`& h¥YgY UXjUbhU[Yg WUb VY XYgWf]VYX Ug Zc``ckg( FcbdUfUaYhf]W aYh¥cXg

UfY igYZi` Uh hfUW]b[ cih h¥Y fY`Uh]cbg¥]d VYhkYYb U XYdYbXYbh jUf]UV`Y UbX Ub

.



Yld`UbUhcfm jUf]UV`Y k¥Yb h¥Y YlUWh Zcfa cZ h¥Y fY`Uh]cbg¥]d ]g ib_bckb( @ck'

YjYf& h¥Ym aigh aU_Y Uggiadh]cbg UVcih h¥Y gacch¥bYgg cZ h¥Y fY`Uh]cbg¥]d

VYhkYYb U]f dc``ih]cb UbX acfhU`]hm( O¥]`Y h¥Ym WUb UWWcaacXUhY Ubm ZibW'

h]cbU` Zcfa #]bW`iX]b[ h¥fYg¥c`Xg$& h¥]g YlhfU pYl]V]`]hm aUm fYgi`h ]b ]adfYW]gY

Ygh]aUh]cb( Ab WcbhfUgh& dUfUaYhf]W UddfcUW¥Yg ¥UjY h¥Y UXjUbhU[Y h¥Uh h¥Ym

WUb ZcWig pYl]V]`]hm ]b h¥Y UfYU cZ ]bhYfYgh #Y([( h¥fYg¥c`Xg$( L¥]g W¥UfUWhYf'

]gh]W WUb dchYbh]U``m U``ck Zcf acfY dfYW]gY Ygh]aUh]cb( KYWcbX& bcbdUfUaYhf]W

aYh¥cXg UfY dccf k¥Yb Ygh]aUh]cb ]bjc`jYg aUbm Yld`UbUhcfm jUf]UV`Yg& U`` cZ

k¥]W¥ fYWY]jY U bcbdUfUaYhf]W hfYUhaYbh #h¥Y gc'WU``YX rWifgY cZ X]aYbg]cbU`'

]hms$( @][¥ X]aYbg]cbU`]hm ]g YgdYW]U``m U dfcV`Ya ]b UbU`mgYg cZ U]f dc``ih]cb

¥YU`h¥ YuYWhg& k¥YfY aUbm X]uYfYbh dc``ihUbhg& WcbZcibX]b[ ZUWhcfg UbX h¥Y]f

]bhYfUWh]cbg aUm d`Um U g][b]oWUbh fc`Y( Lc U WYfhU]b YlhYbh& ghiX]Yg WUb Ujc]X

h¥Y dfcV`Ya Vm ig]b[ ?9EK& ](Y( aU_]b[ h¥Y acXY` UXX]h]jY( @ckYjYf& UX'

X]h]j]hm XcYg bch WcaY k]h¥cih U Wcgh( L¥Y ZibWh]cbU` Zcfa aigh VY UggiaYX

hc VY UXX]h]jY UbX ¥YbWY ]bhYfUWh]cb YuYWhg UfY bch U``ckYX Zcf& Ub Uggiadh]cb

h¥Uh aUm bch Udd`m hc U]f dc``ih]cb acfhU`]hm fY`Uh]cbg¥]dg(

L¥]fX& UbX acgh ]adcfhUbh`m ]b fYgdYWh hc U]f dc``ih]cb ¥YU`h¥ YuYWhg& Ug

kY ¥UjY Uf[iYX UVcjY& h¥Y eiYgh]cb cZ k¥]W¥ h¥fYg¥c`X hf][[Yfg UfY ]bjc`jYX

]b acfhU`]hm YuYWhg ]g cZ [fYUh ]adcfhUbWY( >cf YlUad`Y& UfY UXjYfgY ¥YU`h¥

YuYWhg hf][[YfYX ]Z h¥Y `YjY` cZ h¥Y dc``ihUbh ]g ¥][¥ cb U g]b[`Y XUm7 Gb hkc

cf acfY giWWYgg]jY XUmg7 <cYg ]h cf h¥Ym ¥UjY Ub YuYWh cb`m k¥Yb dc``ih]cb

f]gYg ei]W_`m7 Ag h¥Y UjYfU[Y `YjY` cZ dc``ihUbh#g$ h¥Y acgh ]adcfhUbh ZUWhcf#g$7

HYf¥Udg h¥Y h¥fYg¥c`X YuYWh ]g cb`m Yj]XYbh ]b jUf]cig ]bhYfUWh]cbg5 Zcf YlUad`Y&

cb ¥ch XUmg UbX k¥Yb dc``ih]cb f]gYg fUd]X`m7 AXYU``m& U fYgYUfW¥Yf k]`` kUbh

hc ]bW`iXY Ug aUbm dchYbh]U` h¥fYg¥c`X hf][[Yfg Ug d¥mg]WU` UbX ¥YU`h¥ WcbWYfbg

aUm ]bX]WUhY& Vih acgh acfhU`]hm'dc``ih]cb ghiX]Yg `cc_ Uh cb`m cbY giW¥ hf][[Yf4

h¥Y `YjY` cZ dc``ih]cb cb U g]b[`Y XUm #igiU``m mYghYfXUm$( Mg]b[ cif UddfcUW¥&

h¥Y fYgYUfW¥Yf WUb ]bWcfdcfUhY U amf]UX cZ dchYbh]U` h¥fYg¥c`X hf][[Yfg ]b cfXYf

hc obX cih k¥]W¥ ]Z Ubm ]g ]adcfhUbh(

Ab h¥]g dUdYf& kY XYjY`cd U acXY` h¥Uh U``ckg Zcf U amf]UX cZ X]uYfYbh h¥fYg¥'

/



c`X hf][[Yfg( >cf U []jYb h¥fYg¥c`X hf][[Yf& kY ¥UjY U fY[fYgg]cb acXY` k]h¥ U

`Uf[Y biaVYf cZ dchYbh]U` Yld`UbUhcfm jUf]UV`Yg #](Y( dc``ihUbhg& aYhYcfc`c[]'

WU` jUf]UV`Yg UbX h¥Y]f `U[g Ug kY`` Ug U gd`]bY hc Wcbhfc` Zcf `cb[ hYfa hfYbXg

ibfY`UhYX hc U]f dc``ih]cb$( <]uYfYbh acXY`g UfY XYobYX Vm X]uYfYbh h¥fYg¥'

c`X XYob]h]cbg UbX h¥Y ]bW`ig]cb cZ X]uYfYbh Yld`UbUhcfm jUf]UV`Yg UbX& h¥ig&

cif ZfUaYkcf_ U``ckg Zcf U ¥i[Y biaVYf cZ acXY`g( 9g Uf[iYX VY`ck SgYY U`gc

;`mXY #,***$ UbX Cccd UbX Lc`Y #,**.$T& k]h¥ gc aUbm acXY`g ]h ]g ]adcfhUbh

hc UXXfYgg h¥Y ]ggiY cZ acXY` ibWYfhU]bhm h¥fci[¥ h¥Y igY cZ :UmYg]Ub acXY`

UjYfU[]b[ #:E9$( Ab cif Yad]f]WU` kcf_& ]bjc`j]b[ U XUhU gYh Zfca Lcfcbhc&

;UbUXU& kY obX h¥Uh cbWY kY UWWcibh Zcf acXY` ibWYfhU]bhm& h¥Y ¥YU`h¥ YuYWhg

cZ U]f dc``ih]cb hYbX hc VY gaU`` UbX ]adfYW]gY`m Ygh]aUhYX( L¥ig& h¥Y WcbW`i'

g]cb h¥Uh U]f dc``ih]cb ¥Ug bc YuYWh cb acfhU`]hm #Uh `YUgh Uh h¥Y `YjY`g ZcibX ]b

cif XUhU gYh$ WUbbch VY fi`YX cih& YjYb k¥Yb h¥fYg¥c`X YuYWhg UfY U``ckYX Zcf(

L¥Y cb`m YlWYdh]cb hc h¥]g dUhhYfb ]g cncbY& Zcf k¥]W¥ fYgi`hg UfY UaV][icig(

O¥Yb G' ]g ]bW`iXYX k]h¥ ch¥Yf dc``ihUbhg Ug Yld`UbUhcfm jUf]UV`Yg& kY obX

bc g][b]oWUbh ¥YU`h¥ YuYWhg cf h¥fYg¥c`Xg( @ckYjYf& k¥Yb ]h ]g h¥Y cb`m dc``i'

hUbh ]bW`iXYX Ug Ub Yld`UbUhcfm jUf]UV`Y& kY obX U g][b]oWUbh acfhU`]hm YuYWh

]Z cncbY `YjY`g ¥UjY VYYb ]bWfYUg]b[ UVcjY U h¥fYg¥c`X Uacibh(

" 075 ,<459

OY ¥UjY XU]`m h]aY gYf]Yg XUhU Zcf dYf]cXg J 0 '. --. ; ( DYh M5 XYbchY h¥Y XYdYb'

XYbh jUf]UV`Y #biaVYf cZ XYUh¥g$ UbX kY X]j]XY h¥Y Yld`UbUhcfm jUf]UV`Yg ]bhc

h¥fYY WUhY[cf]Yg4 ]$ L2
5. 4 h¥Y WiffYbh XUmqg `YjY` cZ dc``ihUbh D Zcf D 0 '. --. E2&

]]$ L0
5. 4 h¥Y WiffYbh XUmqg jU`iY Zcf D 0 '. --. E0 aYhYcfc`c[]WU` jUf]UV`Yg UbX

]]]$ L1
5 4 U fck jYWhcf WcbhU]b]b[ ch¥Yf Yld`UbUhcfm jUf]UV`Yg #]b cif WUgY h¥YgY

WcaY Zfca h¥Y gd`]bY igYX hc Wcbhfc` Zcf `cb[ hYfa hfYbXg UbX ch¥Yf gmghYaUh]W

jUf]Uh]cbg ]b acfhU`]hm h¥Uh aUm VY ibfY`UhYX hc U]f dc``ih]cb$(

9 ghUbXUfX acXY` h¥Uh XcYg bch U``ck Zcf h¥fYg¥c`Xg aUm VY kf]hhYb Ug4
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L¥ig& h¥Y YuYWh cZ dc``ih]cb cb acfhU`]hm ]g Y]h¥Yf"!%"
% cf "

!&"
% XYdYbX]b[ cb

k¥Yh¥Yf mYghYfXUmqg U]f dc``ih]cb `YjY`& L2
5!%& ]g VY`ck cf UVcjY U h¥fYg¥c`X `YjY`&

I( @ckYjYf& ]h ]g dcgg]V`Y h¥Uh mYghYfXUmqg dc``ih]cb `YjY` ]g bch h¥Y h¥fYg¥c`X

hf][[Yf( Ah aUm VY h¥Uh ]h ]g L2
5!- Zcf C )0 '( Gf ]h aUm VY h¥Uh ghYYd f]gYg ]b

U]f dc``ih]cb aUm hf][[Yf ¥YU`h¥ YuYWhg UbX h¥ig !L2
5!- ]g h¥Y h¥fYg¥c`X hf][[Yf(

D]_Yk]gY& Wiai`Uh]jY Vi]`X'id UVcjY gcaY h¥fYg¥c`X aUm VY _Ym( Ab g¥cfh& aUbm

h¥fYg¥c`X hf][[Yfg aUm Yl]gh(

Ab `][¥h cZ h¥YgY Wcbg]XYfUh]cbg& kY YlhYbX #,$ hc4

-FchY h¥Uh kY UggiaY FcfaU` Yffcfg h¥fci[¥cih( Gh¥Yf kcf_ k]h¥ XU]`m acfhU`]hm Wcibhg
cZhYb igYg Hc]ggcb fY[fYgg]cb aYh¥cXg& Vih h¥Y]f igY kci`X UXX [fYUh`m hc h¥Y WcadihUh]cbU`
VifXYb #ib`Ygg Uddfcl]aUh]cbg kYfY igYX$( Gif hchU` acfhU`]hm XUhU ¥Ug aYUb .0(3& ghUbXUfX
XYj]Uh]cb 3(,& a]b]aia ,-& aUl]aia 2, UbX U ¥]ghc[fUa h¥Uh ]g fci[¥`m FcfaU`( L¥YgY
Wcbg]XYfUh]cbg gi[[Ygh h¥Uh h¥Y Wcghg UggcW]UhYX k]h¥ kcf_]b[ k]h¥ FcfaU` Yffcfg UfY gaU``
#](Y( cif XYdYbXYbh jUf]UV`Y hU_Yg cb aUbm jU`iYg UbX ]hg X]gWfYhY X]ghf]Vih]cb WUb VY jYfm
kY`` Uddfcl]aUhYX Vm U Wcbh]bicig FcfaU` X]ghf]Vih]cb$( L¥YgY Wcghg UfY `]_Y`m hc VY aiW¥
[fYUhYf h¥Ub h¥cgY UggcW]UhYX k]h¥ h¥Y igY cZ Uddfcl]aUhY Hc]ggcb aYh¥cXg(
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L¥ig& h¥Y h¥fYg¥c`X YuYWh ]g hf][[YfYX Vm Ub Yld`UbUhcfm jUf]UV`Y& N5& k]h¥ U

XY`Um cZ @ XUmg(.

Ab h¥Y Yl]gh]b[ `]hYfUhifY& gYa]dUfUaYhf]W cf gd`]bY'VUgYX UddfcUW¥Yg hc gacch¥'

]b[ UfY Wcaacb ( L¥YgY ¥UjY h¥Y UXjUbhU[Y h¥Uh h¥Ym WUb U``ck Zcf U k]XY fUb[Y

cZ bcb`]bYUf]h]Yg ]b ZibWh]cbU` Zcfa( :ih h¥Ym U`gc ¥UjY h¥Y X]gUXjUbhU[Y h¥Uh

h¥Ym ZcWig cb h¥Y bcb`]bYUf YuYWhg cZ U g]b[`Y Yld`UbUhcfm jUf]UV`Y( 9g X]gWiggYX

dfYj]cig`m& U gd`]bY UddfcUW¥ hc Ygh]aUh]b[ h¥Y ib_bckb ZibWh]cb A
!
L2

5!%

"
k]``

kcf_ jYfm kY`` h¥fYg¥c`X YuYWhg Yl]gh UbX L2
5!% ]g h¥Y h¥fYg¥c`X hf][[Yf( @ckYjYf&

]h k]`` kcf_ dccf`m ]Z Ub Yld`UbUhcfm jUf]UV`Y ch¥Yf h¥Ub L2
5!% ]g h¥Y h¥fYg¥c`X

hf][[Yf( Gif dUfUaYhf]W UddfcUW¥& k¥]W¥ WUb UWWcaacXUhY aUbm dchYbh]U`

h¥fYg¥c`X hf][[Yfg& k]`` kcf_ kY`` ]b Vch¥ WUgYg( GZ WcifgY& ]h aUm bch kcf_ kY``

]b h¥Y dfYgYbWY cZ ch¥Yf hmdYg cZ bcb`]bYUf]h]Yg( :ih []jYb h¥Y ]adcfhUbWY cZ

h¥fYg¥c`X YuYWhg hc dc`]WmaU_Yfg& U dUfUaYhf]W acXY` h¥Uh ZcWigYg cb h¥fYg¥c`X

]ggiYg ]b U jYfm [YbYfU` UbX pYl]V`Y kUm ¥Ug UXjUbhU[Yg cjYf U`hYfbUh]jY Ud'

dfcUW¥Yg #k¥]W¥ UfY dcgg]V`m pYl]V`Y ]b aUbm X]fYWh]cbg cZ `]hh`Y ]bhYfYgh& Vih

aUm bch VY pYl]V`Y Ybci[¥ ]b h¥Y h¥fYg¥c`X'YuYWh X]fYWh]cb$(

Ab h¥]g dUdYf& kY U``ck Zcf N5 hc XYdYbX cb jUf]cig dcgg]V`Y hfUbgZcfaUh]cbg

cZ h¥Y dc``ihUbh( L¥]g m]Y`Xg h¥Y Zc``ck]b[ h¥fYg¥c`X hf][[Yfg4

+( N5!* 0 L2
5!* Zcf @ 0 &. --. H-

,( N5!* 0
!#

$$! 7')!#
*#% Zcf @ 0 '. --. H(

-( N5!* 0 !L2
5!* Zcf @ 0 &. --. H ! '-

.( N5!* 0 7')!7')!#
* Zcf @ 0 (. --. H-

. Ab h¥Y dfYj]cig YeiUh]cbg& kY ¥UjY UggiaYX h¥Y gUaY biaVYf cZ `U[g Zcf YjYfm Yld`UbUhcfm
jUf]UV`Y( L¥]g Uggiadh]cb WUb YUg]`m VY fY`UlYX( @ckYjYf& Ug kY g¥U`` gYY ]b cif X]gWigg]cb cZ
:UmYg]Ub acXY` UjYfU[]b[& * ]g U aUl]aia `U[ `Yb[h¥ UbX cif Ygh]aUh]cb dfcWYXifY Wcbg]XYfg
acXY`g k]h¥ g¥cfhYf `U[ `Yb[h¥g h¥Uh aUm X]uYf UWfcgg Yld`UbUhcfm jUf]UV`Yg(

2



L¥Y ofgh cZ h¥YgY h¥fYg¥c`X hf][[Yfg U``ckg `YjY`g cZ jUf]UV`Yg id hc H XUmg U[c

hc VY h¥Y h¥fYg¥c`X hf][[Yf& k¥]`Y h¥Y gYWcbX U``ckg Zcf UjYfU[Y `YjY`g cjYf @ XUmg(

L¥Y h¥]fX U``ckg Zcf W¥Ub[Yg ]b jUf]UV`Yg hc hf][[Yf h¥fYg¥c`X YuYWhg& k¥]`Y h¥Y

Zcifh¥ XYdYbXg cb UjYfU[Y W¥Ub[Yg cjYf h¥Y `Ugh @ XUmg( 9`` cZ h¥YgY h¥fYg¥c`X

hf][[Yfg UfY d`Uig]V`Y ]b h¥Y WcbhYlh cZ Ub U]f dc``ih]cb'acfhU`]hm ghiXm( L¥Y ofgh

]g h¥Y ghUbXUfX XYob]h]cb Vih h¥Y gYWcbX ]g U`gc d`Uig]V`Y ]Z cb`m Wcbg]ghYbh`m

¥][¥ dc``ih]cb `YjY`g cjYf gYjYfU` XUmg hf][[Yf ¥YU`h¥ YuYWhg( L¥Y h¥]fX UbX

Zcifh¥ XYob]h]cbg fY`UhY hc [fckh¥ fUhYg ]b U]f dc``ih]cb UbX& ]Z fUd]X W¥Ub[Yg

]b U]f dc``ih]cb `YjY`g hf][[Yf acfhU`]hm YuYWhg& h¥YgY aUm VY h¥Y fYUgcbUV`Y

XYob]h]cbg( FchY h¥Uh h¥Y Zcifh¥ XYob]h]cb ]g [ccX Uh WUdhif]b[ U Wiai`Uh]jY

Vi]`Xid cZ U]f dc``ihUbhg Ug U hf][[Yf ]b h¥fYg¥c`X YuYWhg(/

Lc Ujc]X WcbZig]cb& kY fYa]bX h¥Y fYUXYf cZ cif hYfa]bc`c[m( OY fYZYf hc N5

Ug h¥Y rh¥fYg¥c`X hf][[Yfs h¥Uh XYdYbXg cb h¥Y rXY`Ums #@$ UbX h¥Y rh¥fYg¥c`Xs

#I$( FchY& hcc& h¥Uh h¥Y acXY` []jYb Vm #-$ WUb VY YlhYbXYX ]b aUbm X]fYWh]cbg(

Ah ]g hf]j]U` hc YlhYbX cif ZfUaYkcf_ giW¥ h¥Uh N5 XYdYbXg cb Ubm Yld`UbUhcfm

jUf]UV`Y Zcf k¥]W¥ h¥Y fYgYUfW¥Yf ¥Ug XUhU& K5( Ab h¥]g dUdYf& kY gYh K5 0 L2
5 &

h¥ig U``ck]b[ Zcf h¥fYg¥c`X YuYWhg hf][[YfYX Vm h¥Y dc``ihUbh( @ckYjYf& K5 0 L0
5.

cf K5 0 L0
5.L

2
5 Zcf D 0 '. --. E6 WUb YUg]`m VY UWWcaacXUhYX( >ifh¥YfacfY& N5!*

aUm VY U jYWhcf cZ gYjYfU` dcgg]V`Y hf][[Yfg( D]_Yk]gY& N5!* WUb XYdYbX cb ib'

_bckb dUfUaYhYfg #Y([( Ub ib_bckb kY][¥hYX UjYfU[Y cZ dc``ih]cb `YjY`g cjYf

gYjYfU` XUmg$( Gf kY Wci`X U``ck Zcf gYjYfU` h¥fYg¥c`Xg #Y([( YeiUh]cb - Wci`X VY

Ui[aYbhYX k]h¥ U h¥]fX YeiUh]cb UbX kY Wci`X U``ck Zcf U]f dc``ih]cb hc ¥UjY

X]uYfYbh acfhU`]hm YuYWhg XYdYbX]b[ cb k¥Yh¥Yf N5!* kUg ¥][¥& aYX]ia cf `ck$(

Ab h¥]g dUdYf& kY Xc bch Wcbg]XYf giW¥ YlhYbg]cbg Ug cif acXY` ]g U`fYUXm jYfm

pYl]V`Y UbX f]g_g cjYf'dUfUaYhYf]nUh]cb( >ifh¥YfacfY& cif WcadihYf dfc[fUag&

U`h¥ci[¥ g]ad`Y hc kf]hY& hU_Y U `cb[ h]aY hc fib( <YU`]b[ k]h¥ giW¥ YlhYbg]cbg

f]g_g hifb]b[ U WcadihUh]cbU``m XYaUbX]b[ dfc^YWh ]bhc U WcadihUh]cbU``m ]b'

ZYUg]V`Y cbY(
/Lc Ujc]X fYibXUbh cf XY[YbYfUhY XYob]h]cbg kY U``ck h¥Y XY`Um dUfUaYhYf& '& hc jUfm

UWfcgg XYob]h]cbg(

3



# -B5>B85C <6 *3<;<:5@>83 ,5@7<4?

Ab dfYj]cig kcf_& kY Uf[iYX Zcf h¥Y igY cZ :UmYg]Ub acXY` UjYfU[]b[ ]b h¥Y

WcbhYlh cZ U]f dc``ih]cb ghiX]Yg SCccd UbX Lc`Y #,**.$T( Ab h¥Uh dUdYf& kY fY'

aU]bYX k]h¥]b h¥Y `]bYUf ZfUaYkcf_ cZ #+$( OY Uf[iYX h¥Uh h¥Y bYYX hc ]bW`iXY

aUbm dc``ihUbhg UbX aYhYcfc`c[]WU` jUf]UV`Yg #UbX h¥Y]f `U[g$ Ug kY`` Ug U gd`]bY

hc Wcbhfc` Zcf hfYbXg ]b acfhU`]hm ibfY`UhYX hc U]f dc``ih]cb aYUbg h¥Uh giW¥

ghiX]Yg k]`` bUhifU``m ]bW`iXY U `Uf[Y biaVYf cZ dchYbh]U` Yld`UbUhcfm jUf]UV`Yg(

O]h¥ `Uf[Y biaVYfg cZ dchYbh]U` Yld`UbUhcfm jUf]UV`Yg& gYf]cig dfcV`Yag Uggc'

W]UhYX k]h¥ cjYf'dUfUaYhYf]nUh]cb aUm cWWif SgYY h¥Y X]gWigg]cb UbX fYZYfYbWYg

]b Cccd UbX Lc`Y #,**.$T( >cf cif difdcgYg& ]h ]g gitW]Ybh hc bchY h¥Uh ]h ]g

bch gYbg]V`Y hc ]bW`iXY U`` dchYbh]U` Yld`UbUhcfm jUf]UV`Yg #aUbm cZ k¥]W¥ aUm

YbX id ¥Uj]b[ bc Yld`UbUhcfm dckYf$ ]b cbY `Uf[Y fY[fYgg]cb( AbW`iX]b[ ]ffY`Y'

jUbh jUf]UV`Yg fYXiWYg h¥Y UWWifUWm cZ Ubm Ygh]aUh]cb dfcWYXifY( L¥]g dfcV`Ya

¥Ug ach]jUhYX h¥Y igY cZ gYeiYbh]U` ¥mdch¥Yg]g hYgh]b[ Ug U kUm cZ Y`]a]bUh]b[

UddUfYbh`m ]ffY`YjUbh Yld`UbUhcfm jUf]UV`Yg( L¥Y dfcV`Yag UggcW]UhYX k]h¥ h¥Y

dfYgYbhUh]cb cZ fYgi`hg Zfca U g]b[`Y acXY` gY`YWhYX cb h¥Y VUg]g cZ U gYeiYbWY

cZ ¥mdch¥Yg]g hYghg ¥UjY `cb[ VYYb fYWc[b]nYX ]b h¥Y ghUh]gh]WU` `]hYfUhifY( Ab'

hi]h]jY`m& YUW¥ h]aY U ¥mdch¥Yg]g hYgh ]g WUff]YX cih& U dcgg]V]`]hm Yl]ghg h¥Uh U

a]ghU_Y ¥Ug VYYb aUXY #](Y( h¥Y fYgYUfW¥Yf k]`` fY^YWh h¥Y VYhhYf acXY` Zcf U

bch gc [ccX cbY$( L¥]g dcgg]V]`]hm ai`h]d`]Yg gYeiYbh]U``m k]h¥ YUW¥ ¥mdch¥Yg]g

hYgh( KYWcbX& YjYb ]Z U gYeiYbh]U` ¥mdch¥Yg]g hYgh]b[ dfcWYXifY XcYg `YUX hc h¥Y

gY`YWh]cb cZ h¥Y VYgh acXY`& XYW]g]cb h¥YcfYh]WU` Uf[iaYbhg ]ad`m h¥Uh ]h ]g fUfY`m

XYg]fUV`Y hc dfYgYbh fYgi`hg Zcf h¥]g acXY` k¥]`Y ][bcf]b[ U`` Yj]XYbWY Zfca h¥Y

bch ei]hY gc [ccX acXY`#g$(

:UmYg]Ub acXY` UjYfU[]b[ ]g U Wcaacb kUm cZ gifacibh]b[ dfcV`Yag Ug'

gcW]UhYX k]h¥ gY`YWh]cb cZ U g]b[`Y acXY`( Cccd UbX Lc`Y #,**.$ UbX ch¥Yfg

SY([( ;`mXY #,***$T X]gWigg h¥Y VYbYohg cZ :UmYg]Ub acXY` UjYfU[]b[ #Vch¥ h¥Y'

cfYh]WU``m UbX Zcf Yad]f]WU` dfUWh]WY$ ]b U]f dc``ih]cb'acfhU`]hm ghiX]Yg( JYgi`hg

UfY VUgYX cb U kY][¥hYX UjYfU[Y cZ fYgi`hg Zfca aUbm acXY`g( L¥Y kY][¥hg ]b

+*



h¥Y UjYfU[Y UfY VUgYX cb h¥Y dfcVUV]`]hm h¥Uh YUW¥ acXY` ]g h¥Y WcffYWh cbY(

L¥Y VUg]W ]XYU VY¥]bX :UmYg]Ub acXY` UjYfU[]b[ WUb VY giaaUf]nYX Ug Zc``ckg4

KiddcgY U fYgYUfW¥Yf ]g YbhYfhU]b]b[ 9 dcgg]V`Y acXY`g& XYbchYX Vm 5%. ---.5%&

]b cfXYf hc `YUfb UVcih U dUfUaYhYf cZ ]bhYfYgh& % #Y([( h¥Y YuYWh cZ U dc``ihUbh

cb ¥YU`h¥$( K]bWY ]h ]g bch _bckb k¥]W¥ acXY` ]g WcffYWh& acXY`g UfY hfYUhYX

Ug fUbXca jUf]UV`Yg( L¥Y dcghYf]cf acXY` dfcVUV]`]hm& G #53+1=J=$ giaaUf]nYg

k¥Uh kY _bck UVcih h¥Y acXY`g UZhYf gYY]b[ h¥Y XUhU( L¥Y fi`Yg cZ WcbX]h]cbU`

YldYWhUh]cb ]ad`m h¥Uh4

2 #%+1=J=$ 0
%3

3)%

G #53+1=J=$2 #%+1=J=.53$ -

Ab kcfXg& h¥Y cjYfU`` dc]bh Ygh]aUhY cZ % ]g h¥Y kY][¥hYX UjYfU[Y cZ h¥Y dc]bh

Ygh]aUhYg ]b YjYfm acXY`( L¥Y kY][¥hg ]b h¥Y kY][¥hYX UjYfU[Y UfY h¥Y dcghY'

f]cf acXY` dfcVUV]`]h]Yg&0 G #53+1=J=$ Zcf I 0 '. --. 9(1 L¥Y fYUXYf ]bhYfYghYX

]b acfY ^igh]oWUh]cb Zcf UbX X]gWigg]cb cZ :UmYg]Ub acXY` UjYfU[]b[ ]g fYZYffYX

hc4 <fUdYf #+33/$& >YfbUbXYn& DYm& UbX KhYY` #,**+U& V$& @cX[Yg #+321$& @cYh'

]b[& EUX][Ub& JUZhYfm UbX Nc`]bg_m #+333$ UbX JUZhYfm& EUX][Ub& UbX @cYh]b[

#+331$(

Ab [YbYfU`& ]Z kY ¥UjY 4 dchYbh]U` Yld`UbUhcfm jUf]UV`Yg UbX k]g¥ hc Wcbg]XYf

U`` acXY`g XYobYX Vm ]bW`ig]cb)YlW`ig]cb cZ YjYfm dchYbh]U` Yld`UbUhcfm jUf]UV`Y

h¥Yb kY aigh XYU` k]h¥ (# acXY`g( =jYb ]b h¥Y ghUbXUfX FcfaU` fY[fYgg]cb

acXY` #k]h¥cih h¥fYg¥c`Xg$& ]Z 4 ]g Uh U`` `Uf[Y #Y([( 4 0 (&$ ]h ]g WcadihU'

h]cbU``m X]tWi`h UbX YjYb ]adcgg]V`Y hc cVhU]b fYgi`hg Zcf YjYfm dcgg]V`Y acXY`(

L¥]g ach]jUhYg cif igY cZ U WcadihUh]cbU``m acfY YtW]Ybh U`[cf]h¥a fYZYffYX

hc Ug EUf_cj ;¥U]b EcbhY ;Uf`c EcXY` ;cadcg]h]cb #cf E;'$ cf][]bU``m XY'

jY`cdYX Vm EUX][Ub UbX Qcf_ #+33/$( EcfY XYhU]` ]g dfcj]XYX ]b h¥Y LYW¥b]WU`

0>cf h¥Y bcb':UmYg]Ub& h¥Y dcghYf]cf acXY` dfcVUV]`]hm ]g dfcdcfh]cbU` hc h¥Y aUf[]bU`
`]_Y`]¥ccX( L¥Y `c[ cZ h¥Y aUf[]bU` `]_Y`]¥ccX ]g& Ugmadhch]WU``m& W`cgY`m fY`UhYX hc Wcaacb
]bZcfaUh]cb Wf]hYf]U #Y([( h¥Y KW¥kUfn cf @UbbUb'Ii]bb Wf]hYf]U$( @YbWY WfiXY ]bhi]h]cb
]ad`]Yg h¥Uh :UmYg]Ub acXY` gY`YWh]cb ]g WcadUfUV`Y hc acXY` W¥c]WY ig]b[ Ub ]bZcfaUh]cb
Wf]hYf]cb UbX :UmYg]Ub acXY` UjYfU[]b[ ]g WcadUfUV`Y hc UjYfU[]b[ UWfcgg acXY`g ig]b[ kY][¥hg
dfcdcfh]cbU` hc #h¥Y YldcbYbh]U` cZ$ h¥Y ]bZcfaUh]cb Wf]hYf]cb(

1L¥]g YeiUh]cb WUb VY YlhYbXYX hc Ubm ZibWh]cb cZ h¥Y dUfUaYhYfg& ( "!#( >cf ]bghUbWY&
gYhh]b[ ( "!# ' !" k]`` U``ck Zcf h¥Y WU`Wi`Uh]cb cZ %

!
!""$&+&

"
& k¥]W¥ ]g bYYXYX hc WU`Wi`UhY

h¥Y dcghYf]cf ghUbXUfX XYj]Uh]cb(

++



9ddYbX]l( @ckYjYf& kY bchY h¥Uh YjYb k]h¥ h¥]g U`[cf]h¥a& h¥Y WcadihUh]cbU`

XYaUbXg cZ cif UddfcUW¥ UfY jYfm ¥][¥ UbX `]a]h h¥Y biaVYf cZ dcgg]V`Y h¥fYg¥'

c`X XYob]h]cbg kY WUb Wcbg]XYf(

HfcV`Yag Uf]g]b[ Zfca U `Uf[Y biaVYf cZ dchYbh]U` Yld`UbUhcfm jUf]UV`Yg UfY

YlUWYfVUhYX Vm h¥Y bYYX hc Wcbhfc` Zcf `cb[ hYfa hfYbXg UbX ch¥Yf gmghYaUh]W

jUf]Uh]cbg ]b acfhU`]hm h¥Uh aUm VY ibfY`UhYX hc U]f dc``ih]cb( Kd`]bYg UfY

hmd]WU``m igYX hc WcffYWh Zcf giW¥ YuYWhg( JYWYbh ghUh]gh]WU` kcf_ cb h¥Y igY cZ

gd`]bYg ]b U]f dc``ih]cb'acfhU`]hm ghiX]Yg SY([( ;`mXY #,***$T aU_Yg h¥fYY aU]b

WcbW`ig]cbg4 ]$ ]bW`iX]b[ U gd`]bY ]g dchYbh]U``m ]adcfhUbh5 ]]$ h¥Y dfYW]gY W¥c]WY

cZ W`Ugg cZ gd`]bY #Y([( WiV]W& h¥]b d`UhY& YhW($ ]g fY`Uh]jY`m ib]adcfhUbh5 ]]]$

h¥Y dfYW]gY W¥c]WY cZ h]aY gWU`Y #](Y( h¥Y biaVYf cZ _bchg$ ]g dchYbh]U``m jYfm

]adcfhUbh( Ab fYgdYWh hc h¥Y `UhhYf& ]Z kY ]bW`iXY hcc ZYk _bchg& kY Xc bch Zi``m

WcffYWh Zcf h¥Y ib_bckb hfYbX hYfag #Y([( h¥Y ]bWfYUgY ]b acfhU`]hm WUigYX Vm

pi Yd]XYa]Wg Wci`X VY Uhhf]VihYX hc U]f dc``ih]cb$( @ckYjYf& ]Z kY ]bW`iXY hcc

aUbm _bchg& h¥Yb ]adcfhUbh ¥YU`h¥ YuYWhg aUm VY fYacjYX #](Y( h¥Y gd`]bY k]``

VY gc pYl]V`Y Ug hc Yld`U]b U`` h¥Y jUf]Uh]cb ]b acfhU`]hm& `YUj]b[ bch¥]b[ `YZh

Zcf U]f dc``ih]cb hc Yld`U]b$( L¥ig& kY Zc``ck U Wcaacb`m'igYX ghfUhY[m SgYY&

Y([(& ;`mXY #,***$ cf Ka]h¥ UbX Cc¥b #+330$T( OY W¥ccgY U dUfh]Wi`Uf W`Ugg cZ

gd`]bY& dih ]b biaYfcig _bchg& UbX h¥Yb igY :UmYg]Ub acXY` UjYfU[]b[ hc XYU`

k]h¥ h¥Y YlWYgg]jY biaVYf cZ Yld`UbUhcfm jUf]UV`Yg(

Ab h¥]g dUdYf& kY igY U h¥]b d`UhY gd`]bY k]h¥ U _bch d`UWYX YjYfm 0* XUmg(

AZ kY `Yh F. XYbchY h¥Y _bch Uh h]aY D UbX 6 h¥Y biaVYf cZ _bchg& h¥Yb h¥Y

ib_bckb hfYbX ]g []jYb Vm4

A #J$ 0 !$ %
$3

.)%

!.>. #J$ .

k¥YfY

>. #J$ 0 #J! F.$
&
694 #+J! F. +$ -

>fca U ghUh]gh]WU` dc]bh cZ j]Yk& h¥Y _Ym dc]bh hc bchY ]g h¥Uh >. #J$ WUb VY

+,



]bhYfdfYhYX Ug Ub Yld`UbUhcfm jUf]UV`Y( Ab hYfag cZ #-$& h¥Y Yld`UbUhcfm jUf]UV`Yg

]ad`]YX Vm h¥Y gd`]bY UfY ]bW`iXYX ]b L1
5 (

>cf U []jYb h¥fYg¥c`X jUf]UV`Y& #-$ WcbhU]bg ( " #E6 % E2$ #G% '$ % 6 % '

dchYbh]U` Yld`UbUhcfm jUf]UV`Yg(2 Ab cif Yad]f]WU` kcf_& kY ¥UjY E6 0 *& G 0 )&

6 0 ), UbX E2 0 ' cf (( L¥ig& kY ¥UjY Y]h¥Yf -- cf .+ dchYbh]U` Yld`UbUhcfm

jUf]UV`Yg( @ckYjYf& kY U`gc ¥UjY U `Uf[Y biaVYf cZ dcgg]V`Y h¥fYg¥c`X hf][[Yfg(

OY W¥ccgY U aUl]aia XY`Um dUfUaYhYf cZ H 0 G UbX& h¥ig& ¥UjY Y][¥h dcgg]V`Y

W¥c]WYg Zcf N5!*( OY Wcbg]XYf h¥fYY dcgg]V`Y h¥fYg¥c`Xg WcffYgdcbX]b[ hc ib'

igiU``m `ck& UjYfU[Y UbX ibigiU``m ¥][¥ `YjY`g cZ h¥Y h¥fYg¥c`X hf][[Yf #](Y( kY

gYh I 0 !'. &. ' ghUbXUfX XYj]Uh]cbg cZ N5!*$( L¥ig& kY igY ), #Zcf h¥Y g]b[`Y

dc``ihUbh$ cf -( #Zcf h¥Y WUgY k]h¥ hkc dc``ihUbhg$ acXY`g cZ h¥Y Zcfa cZ #-$(

Gif Yad]f]WU` kcf_ ]bjc`jYg U ¥i[Y :E9 YlYfW]gY UjYfU[]b[ cjYf U`` dchYbh]U`

Yld`UbUhcfm jUf]UV`Yg Zcf U`` h¥fYg¥c`X hf][[Yf)h¥fYg¥c`X W¥c]WYg(

L¥Y ghUh]gh]WU` aYh¥cXg igYX hc WUffm cih :UmYg]Ub ]bZYfYbWY #]bW`iX]b[

:UmYg]Ub acXY` UjYfU[]b[$ UfY XYgWf]VYX ]b h¥Y LYW¥b]WU` 9ddYbX]l( @YfY kY

]bW`iXY cb`m U Vf]YZ giaaUfm( DYh ) VY U *'jYWhcf hc XYbchY k¥]W¥ cZ h¥Y Zcif

hmdYg cZ h¥fYg¥c`X XYob]h]cb ]g igYX giW¥ h¥Uh ). 0 ' ]Z h¥Y D5, XYob]h]cb ]g

igYX #). 0 & ch¥Yfk]gY$ UbX `Yh + 0
!
)". I. @

""
( ;cbX]h]cbU` idcb U W¥c]WY

Zcf +& #-$ WUb VY kf]hhYb Ug cbY V][ FcfaU` `]bYUf fY[fYgg]cb acXY` #](Y( U``

Yld`UbUhcfm jUf]UV`Yg& ]bW`iX]b[ h¥Y h¥fYg¥c`Xg& UfY _bckb UbX h¥Y hkc YeiU'

h]cbg UfY kf]hhYb Ug cbY ig]b[ Uddfcdf]UhY`m XYobYX Xiaam jUf]UV`Yg$( DYh

4 XYbchY h¥Y biaVYf cZ dchYbh]U` Yld`UbUhcfm jUf]UV`Yg ]b h¥]g V][ acXY` UbX

# 0 ##%. --. ##$
" VY U jYWhcf cZ *'+ fUbXca jUf]UV`Yg XYbch]b[ k¥]W¥ cZ h¥Y dc'

hYbh]U` Yld`UbUhcfm jUf]UV`Yg ]g WcbhU]bYX ]b U dUfh]Wi`Uf acXY`( Kc& Zcf ]bghUbWY&

# 0 #'. --. '$
" ]g h¥Y V][ acXY` WcbhU]b]b[ U`` h¥Y dchYbh]U` Yld`UbUhcfm jUf]UV`Yg&

# 0 #'. --. '. &$
" WcbhU]bg U`` Yld`UbUhcfm jUf]UV`Yg k]h¥ h¥Y YlWYdh]cb cZ h¥Y `Ugh

cbY& YhW(( 9g XYgWf]VYX UVcjY& h¥YfY UfY (# dcgg]V`Y Wcbo[ifUh]cbg cZ #( >]bU``m&

`Yh * 0
!
!". "". $". '". (&

""
XYbchY U`` h¥Y ch¥Yf dUfUaYhYfg cZ h¥Y acXY`(

OY hfYUh +. # UbX * Ug ib_bckb dUfUaYhYfg UbX XYjY`cd U dcghYf]cf g]a'

29b ]bhYfWYdh ]g ]bW`iXYX ]b U`` acXY`g UbX h¥ig ]g bch ]bW`iXYX ]b h¥Y WU`Wi`Uh]cb cZ h¥]g
hchU`(

+-



i`Uh]cb U`[cf]h¥a h¥Uh U``ckg Zcf :UmYg]Ub ]bZYfYbWY( L¥]g U`[cf]h¥a XfUkg

Zfca G ##+1=J=. +$ Zcf U dUfh]Wi`Uf Wcbo[ifUh]cb cZ +( KhUbXUfX aYh¥cXg Zcf

:UmYg]Ub acXY` UjYfU[]b[ SCccd UbX Lc`Y #,**.$T WUb VY UXUdhYX hc XfUk

Zfca G ##+1=J=. +$( 9h YUW¥ XfUk& Uddfcdf]UhY ZibWh]cbg cZ G #*+1=J=. +. #$

UfY YjU`iUhYX #Y([( 2 #*+1=J=. +. #$$( 9ggia]b[ U bUhifU` Wcb^i[UhY df]cf&

G #*+1=J=. +. #$ ¥Ug h¥Y FcfaU`'?UaaU Zcfa( L¥YgY XfUkg UfY h¥Yb UjYfU[YX

hc dfcj]XY 2 #*+1=J=. +$ UbX ch¥Yf fY`YjUbh ZibWh]cbg cZ *( KhUbXUfX hYlhVcc_

fYgi`hg #VUgYX cb h¥Y aUf[]bU` `]_Y`]¥ccX Zcf h¥Y FcfaU` `]bYUf fY[fYgg]cb acXY`

k]h¥ bUhifU` Wcb^i[UhY df]cf$ dfcj]XY U Zcfai`UY Zcf G #++1=J=. #$ SY([( Cccd

#,**-$T( L¥ig& G #++1=J=. #$ WUb VY YjU`iUhYX Uh YjYfm XfUk Zcf #( 9jYfU[]b[

cjYf U`` XfUkg dfcj]XYg Ub Ygh]aUhY h¥Uh ]g dfcdcfh]cbU` hc G #++1=J=$ -

Ab h¥]g kUm& :E9 fYgi`hg WUb VY cVhU]bYX Zcf U []jYb W¥c]WY cZ + UbX

G #++1=J=$ WUb VY YjU`iUhYX Zcf h¥Uh W¥c]WY( :m fYdYUh]b[ h¥Y ghYdg cih`]bYX ]b

h¥Y dfYj]cig dUfU[fUd¥ Zcf YjYfm dcgg]V`Y Wcbo[ifUh]cb cZ + kY cVhU]b :E9 fY'

gi`hg h¥Uh UjYfU[Y cjYf U`` dcgg]V`Y Yld`UbUhcfm jUf]UV`Y W¥c]WYg Zcf U`` h¥fYg¥c`X

XYob]h]cbg(

9`h¥ci[¥ kY UXjcWUhY h¥Y igY cZ :UmYg]Ub acXY` UjYfU[]b[& ]h ]g kcfh¥k¥]`Y

bch]b[ h¥Uh h¥Y dcghYf]cf g]ai`Uhcf WUb U`gc VY igYX ]b :UmYg]Ub acXY` gY`YWh]cb(

L¥]g WUb VY XcbY Vm obX]b[ h¥Y #. + WcaV]bUh]cb cf h¥Y Wcbo[ifUh]cb cZ + k]h¥

h¥Y ¥][¥Ygh dfcVUV]`]hm(

$ *:=8>8329 /5?A9@?

L¥]g gYWh]cb dfYgYbhg Yad]f]WU` fYgi`hg Zfca XU]`m h]aY gYf]Yg XUhU Zcf EYhfcdc`'

]hUb Lcfcbhc Zcf h¥Y mYUfg +33,'+331( L¥Y Wcad`YhY XUhU gYh ]g XYgWf]VYX ]b h¥Y

<UhU 9ddYbX]l( Gif Yld`UbUhcfm jUf]UV`Yg ]bW`iXY h¥cgY Zfca h¥Y gd`]bY XY'

gWf]VYX ]b h¥Y dfYj]cig gYWh]cb& Zcif aYhYcfc`c[]WU` jUf]UV`Yg #](Y( L0
5 ]b YeiUh]cb

- WcbhU]bg aYUgifYg cZ VUfcaYhf]W dfYggifY& hYadYfUhifY& fY`Uh]jY ¥ia]X]hm UbX

W`ciX$ UbX dc``ihUbhg( ?]jYb h¥Y gYf]cig WcadihUh]cbU` XYaUbXg cZ :UmYg]Ub

acXY` UjYfU[]b[ ]b giW¥ U ZfUaYkcf_& kY `]a]h h¥Y biaVYf cZ dc``ihUbhg hc cbY

cf hkc( O¥Yb kcf_]b[ k]h¥ hkc dc``ihUbhg& kY igY G' UbX HE Ug ¥Uj]b[ h¥Y

+.



[fYUhYgh dchYbh]U` ]adcfhUbWY VUgYX cb fYWYbh ghiX]Yg UbX dc`]Wm WcbWYfb( O¥Yb

kcf_]b[ k]h¥ cbY dc``ihUbh& cbY UddfcUW¥ kY UXcdh ]g hc WU`Wi`UhY U Hc``ih]cb

AbXYl( Lc Xc h¥]g& kY hU_Y cif XUhU cb KG&& FG& FG&& ;G& G' UbX HE UbX

igY df]bW]dU` WcadcbYbh aYh¥cXg hc YlhfUWh h¥Y ofgh ZUWhcf(3 OY U`gc dfYgYbh

fYgi`hg ig]b[ G' UbX HE ]bX]j]XiU``m(

L¥Y W`Ugg cZ acXY`g ]g XYobYX Vm #-$ k]h¥ XYob]h]cbg cZ h¥Y jUf]UV`Yg h¥Uh

a][¥h dchYbh]U``m hf][[Yf h¥fYg¥c`X YuYWhg []jYb ]b KYWh]cb ,( OY W¥ccgY U

aUl]aia `U[ `Yb[h¥ cZ h¥fYY XUmg #](Y( G 0 )$& k¥]W¥ ]g Ybci[¥ hc WUdhifY

Ubm g¥cfh hYfa YuYWhg #UbX ]g Uh `YUgh Ug `Uf[Y Ug igYX ]b ch¥Yf ghiX]Yg ]b h¥Y

`]hYfUhifY$( >cf h¥]g fYUgcb& kY gYh h¥Y aUl]aia XY`Um ]b h¥Y h¥fYg¥c`X YuYWh

hc VY h¥fYY XUmg Ug kY`` #](Y( H 0 )$( >cf h¥Y h¥fYg¥c`Xg h¥YagY`jYg& kY igY

h¥fYY dcgg]V`Y jU`iYg WcffYgdcbX]b[ hc h¥fYg¥c`X W¥Ub[Yg cWWiff]b[ Uh ibigiU``m

`ck& UjYfU[Y& UbX ibigiU``m ¥][¥ `YjY`g cZ h¥Y h¥fYg¥c`X hf][[Yf( Ab hYfag cZ #-$&

h¥]g aYUbg h¥Uh kY bcfaU`]nY U`` h¥fYg¥c`X hf][[Yfg #](Y( N5$ Vm giVhfUWh]b[ cu

h¥Y]f aYUbg UbX X]j]X]b[ Vm ghUbXUfX XYj]Uh]cbg UbX h¥Yb Wcbg]XYf I 0 !'. &. '(

Ocf_]b[ k]h¥ hkc dc``ihUbhg& ]ad`]Yg -( X]uYfYbh dchYbh]U` h¥fYg¥c`X hf][[Yfg

k¥YfYUg cbY dc``ihUbh ]ad`]Yg ),(

L¥Y XYW]g]cb UVcih k¥]W¥ Yad]f]WU` fYgi`hg hc dfYgYbh U`gc XYdYbXg cb Ub

]bhYfdfYhUh]cbU` ]ggiY( JYWU`` h¥Uh h¥Y _Ym ZYUhifYg cZ ]bhYfYgh ]b h¥]g ghiXm UfY

aYUgifYg cZ h¥Y YuYWh cZ dc``ih]cb cb acfhU`]hm /0;A3 /:2 038;B / ?6=3>6;82 83A38

4;= / 13=?/7: A/=7/083 B3 6/A3 1/8832 ?63 ?6=3>6;82 ?=7553=( Ab cif ghiXm& Vch¥

h¥Y h¥fYg¥c`X `YjY` UbX h¥Y h¥fYg¥c`X hf][[Yf jUfm UWfcgg acXY`g UbX& h¥ig& h¥Y

WcbWYdhg ]ad`]YX Vm h¥Y d¥fUgY rh¥Y YuYWhg cZ h¥Y dc``ihUbh UVcjY UbX VY`ck

h¥Y h¥fYg¥c`Xs X]uYf UWfcgg acXY`g( Hih Ubch¥Yf kUm& cbY acXY` k]`` dfcXiWY

rh¥Y YuYWh cZ G' cb acfhU`]hm& ]Z G' `YjY`g mYghYfXUm kYfY UVcjY UjYfU[Ys k¥]`Y

Ubch¥Yf acXY` k]`` dfcXiWY rh¥Y YuYWh cZ G' cb acfhU`]hm& ]Z h¥Y UjYfU[Y `YjY`g cZ

G' cjYf h¥Y dUgh h¥fYY XUmg kYfY ibigiU``m ¥][¥s( L¥YgY UfY WcbWYdhiU``m ei]hY

X]uYfYbh UbX ]h XcYg bch aU_Y gYbgY hc g]ad`m UjYfU[Y cjYf Vch¥ cZ h¥Ya k¥Yb

dfYgYbh]b[ Yj]XYbWY fY`Uh]b[ hc h¥Y YuYWh cZ dc``ih]cb ]b U ¥][¥ h¥fYg¥c`X fY[]aY(

3L¥Y ofgh ZUWhcf UWWcibhg Zcf &%#$! cZ h¥Y hchU` jUf]UV]`]hm ]b h¥Y dc``ihUbhg(

+/



@YbWY ]h U`gc XcYg bch aU_Y gYbgY hc WUffm cih :UmYg]Ub acXY` UjYfU[]b[ cjYf

h¥Y h¥fYg¥c`Xg(

Ab `][¥h cZ h¥YgY ]ggiYg #UbX hc dfYgYbh Ug k]XY U j]Yk cZ h¥Y XUhU Ug dcgg]V`Y$&

kY dfYgYbh hkc gcfhg cZ Yad]f]WU` fYgi`hg( >]fgh& kY dfYgYbh hfUX]h]cbU` :UmYg]Ub

acXY` gY`YWh]cb fYgi`hg VUgYX cb h¥Y cbY g]b[`Y acXY` k]h¥ aUl]aia dcghYf]cf

acXY` dfcVUV]`]hm #](Y( cbY g]b[`Y h¥fYg¥c`X XYob]h]cb UbX cbY g]b[`Y W¥c]WY cZ

Yld`UbUhcfm jUf]UV`Yg$( Ab hYfag cZ h¥Y bchUh]cb cZ KYWh]cb -& kY obX h¥Y jU`iYg

Zcf # UbX + h¥Uh m]Y`X h¥Y ¥][¥Ygh dcghYf]cf acXY` dfcVUV]`]hm( KYWcbX`m& kY

dfYgYbh fYgi`hg h¥Uh WcaV]bY UgdYWhg cZ :UmYg]Ub acXY` UjYfU[]b[ UbX :UmYg]Ub

acXY` gY`YWh]cb( Ab dUfh]Wi`Uf& kY W¥ccgY h¥Y g]b[`Y h¥fYg¥c`X XYob]h]cb h¥Uh

¥Ug h¥Y ¥][¥Ygh dcghYf]cf dfcVUV]`]hm UbX WUffm cih :E9 ig]b[ h¥]g XYob]h]cb

#UbX U`` dchYbh]U` Yld`UbUhcfm jUf]UV`Yg$( L¥ig& kY obX h¥Y jU`iY Zcf + h¥Uh

m]Y`Xg h¥Y ¥][¥Ygh dcghYf]cf acXY` dfcVUV]`]hm& Vih WUffm cih :E9 cjYf #( OY

U`gc dfYgYbh h¥Y dfcVUV]`]hm h¥Uh h¥Y dUfh]Wi`Uf h¥fYg¥c`X W¥cgYb ]g h¥Y WcffYWh

cbY #gc h¥Uh h¥Y fYUXYf aUm& ]Z XYg]fYX& kY][¥h cif fYgi`hg Vm h¥]g dfcVUV]`]hm ]b

Ub ]bZcfaU` :UmYg]Ub acXY` UjYfU[]b[ YlYfW]gY$( >cf WcadUfUh]jY difdcgYg& kY

U`gc dfYgYbh fYgi`hg Zcf acXY`g k¥]W¥ Xc bch ]bW`iXY Ubm h¥fYg¥c`Xg Uh U``(

Ab cif Yad]f]WU` fYgi`hg& kY fYZYf hc h¥Y YuYWh cZ U dc``ihUbh cb acfhU`]hm(

OY fYa]bX h¥Y fYUXYf h¥Uh h¥]g YuYWh ]g h¥Y Wiai`Uh]jY YuYWh #](Y( ]b hYfag

cZ YeiUh]cb -&
22

-)$ "
!%"
.- UbX

22
-)$ "

!&"
.- UfY h¥Y YuYWhg VY`ck UbX UVcjY h¥Y

h¥fYg¥c`X$( K]bWY cif Yld`UbUhcfm jUf]UV`Yg UfY U`` bcfaU`]nYX& U dc]bh Ygh]aUhY

cZ& gUm& *(/ WUb VY ]bhYfdfYhYX Ug gUm]b[4 sh¥Y Wiai`Uh]jY YuYWh cZ U cbY ghUbXUfX

XYj]Uh]cb ]bWfYUgY ]b h¥Y dc``ihUbh& aU]bhU]bYX Zcf G XUmg& ]g Ub YlhfU *(/ cZ U

XYUh¥s(+*

+*EUbm fYgYUfW¥Yfg dfYgYbh acfhU`]hm YuYWhg cZ U]f dc``ih]cb ]b hYfag cZ U +* ib]h W¥Ub[Y
#Y([( +* "[ a!# Zcf h¥Y WUgY cZ dUfh]Wi`UhY aUhhYf$( OY dfYZYf hc YldfYgg cif fYgi`hg Ug YuYWhg
cZ cbY ghUbXUfX XYj]Uh]cb W¥Ub[Yg g]bWY ghUbXUfX XYj]Uh]cbg ¥UjY h¥Y gUaY ]bhYfdfYhUh]cb
Zcf U`` dc``ihUbhg( >cf fYUXYfg ]bhYfYghYX ]b hfUbg`Uh]b[ cif fYgi`hg4 GbY ghUbXUfX XYj]Uh]cb
]ad`]Yg 3(+/ ddV Zcf G# UbX +,(+, ") dYf a# Zcf HE(
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LUV`Y +4 =gh]aUhY cZ =uYWh cZ Hc``ihUbh cb EcfhU`]hm k]h¥ Lkc Hc``ihUbhg4 G' UbX HE
=gh]aUhY ]g HcghYf]cf EYUb #HcghYf]cf ghUbXUfX XYj]Uh]cb ]b dUfYbh¥YgYg$

Hc``ihUbh =uYWh ]Z n5!* / I =uYWh ]Z n5!* & I ;¥c]WY Zcf n5!* ;¥c]WY Zcf I
HfcV( KY`YWhYX
EcXY` ]g ;cffYWh

:UmYg]Ub EcXY` KY`YWh]cb Zcf Fc'h¥fYg¥c`X WUgY& W¥ccg]b[ # #Fc :E9$

G'
*(/+0
#*(+1/$

*(/+0
#*(+1/$

b(U( b(U( *(**,

HE
*(***
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b(U( b(U( *(**,

:E9 Zcf Fc'h¥fYg¥c`X WUgY

G'
*(,10
#*(-**$

*(,10
#*(-**$

b(U b(U b(U(

HE
*(,*-
#*(,0*$

*(,*-
#*(,0*$

b(U( b(U( b(U(

:UmYg]Ub EcXY` gY`YWh]cb& W¥ccg]b[ # UbX + #Fc :E9$

G'
*(***
#*(***$

*(***
#*(***$

HE
@ 0 (

I 0 !' *(**+

HE
*(***
#*(***$

*(***
#*(***$

HE
@ 0 (

I 0 !' *(**+

E]lYX :UmYg]Ub EcXY` KY`YWh]cb #W¥ccg]b[ +$ UbX :E9 #Zcf #$

G'
*(,.+
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*(,3+
#*(-*/$

HE
@ 0 (

I 0 !' *(-,0

HE
*(*/+
#*(+/1$

*(+**
#*(,-/$

HE
@ 0 (

I 0 !' *(-,0

LUV`Y ,4 =gh]aUhY cZ =uYWh cZ Hc``ihUbh cb EcfhU`]hm k]h¥ K]b[`Y Hc``ih]cb AbXYl
=gh]aUhY ]g HcghYf]cf EYUb #HcghYf]cf ghUbXUfX XYj]Uh]cb ]b dUfYbh¥YgYg$

Hc``ihUbh =uYWh ]Z n5!* / I =uYWh ]Z n5!* & I ;¥c]WY Zcf n5!* ;¥c]WY Zcf I
HfcV( KY`YWhYX
EcXY` ]g ;cffYWh

:UmYg]Ub EcXY` KY`YWh]cb Zcf Fc'h¥fYg¥c`X WUgY& W¥ccg]b[ # #Fc :E9$

AbXYl
*(***
#*(***$

*(***
#*(***$

b(U( b(U( *(**-

:E9 Zcf Fc'h¥fYg¥c`X WUgY

AbXYl
*(,11
#*(,2/$

*(,11
#*(,2/$

b(U b(U b(U(

:UmYg]Ub EcXY` gY`YWh]cb& W¥ccg]b[ # UbX + #Fc :E9$

AbXYl
*(***
#*(***$

*(***
#*(***$

AbXYl
@ 0 &

I 0 !' 3(3"+*!(

E]lYX :UmYg]Ub EcXY` KY`YWh]cb #W¥ccg]b[ +$ UbX :E9 #Zcf #$

AbXYl
*(,*.
#*(,0-$

*(,,2
#*(-*2$

!AbXYl
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I 0 ' *(*3.
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LUV`Y -4 =gh]aUhY cZ =uYWh cZ HUfh]Wi`UhY EUhhYf cb EcfhU`]hm
=gh]aUhY ]g HcghYf]cf EYUb #HcghYf]cf ghUbXUfX XYj]Uh]cb ]b dUfYbh¥YgYg$

Hc``ihUbh =uYWh ]Z n5!* / I =uYWh ]Z n5!* & I ;¥c]WY Zcf n5!* ;¥c]WY Zcf I
HfcV( KY`YWhYX
EcXY` ]g ;cffYWh

:UmYg]Ub EcXY` KY`YWh]cb Zcf Fc'h¥fYg¥c`X WUgY& W¥ccg]b[ # #Fc :E9$

HE
*(***
#*(***$

*(***
#*(***$

b(U( b(U( *(**-

:E9 Zcf Fc'h¥fYg¥c`X WUgY

HE
*(,-2
#*(,01$

*(,-2
#*(,01$

b(U b(U b(U(

:UmYg]Ub EcXY` gY`YWh]cb& W¥ccg]b[ # UbX + #Fc :E9$

HE
*(***
#*(***$

*(***
#*(***$

HE
@ 0 (

I 0 !' *(**,

E]lYX :UmYg]Ub EcXY` KY`YWh]cb #W¥ccg]b[ +$ UbX :E9 #Zcf #$

HE
*(*01
#*(+3+$

*(,1.
#*(,1*$

HE
@ 0 (

I 0 !' *(/1-

LUV`Y .4 =gh]aUhY cZ =uYWh cZ GncbY cb EcfhU`]hm
=gh]aUhY ]g HcghYf]cf EYUb #HcghYf]cf ghUbXUfX XYj]Uh]cb ]b dUfYbh¥YgYg$

Hc``ihUbh =uYWh ]Z n5!* / I =uYWh ]Z n5!* & I ;¥c]WY Zcf n5!* ;¥c]WY Zcf I
HfcV( KY`YWhYX
EcXY` ]g ;cffYWh

:UmYg]Ub EcXY` KY`YWh]cb Zcf Fc'h¥fYg¥c`X WUgY& W¥ccg]b[ # #Fc :E9$

G'
*(/+0
#*(+1/$

*(/+0
#*(+1/$

b(U( b(U( *(**.

:E9 Zcf Fc'h¥fYg¥c`X WUgY

G'
*(-+1
#*(-*2$

*(-+1
#*(-*2$

b(U b(U( b(U(

:UmYg]Ub EcXY` gY`YWh]cb& W¥ccg]b[ # UbX + #Fc :E9$

G'
*(***
#*(***$

*(3**
#*(,.,$

!7'

@ 0 (
I 0 & *(**1

E]lYX :UmYg]Ub EcXY` KY`YWh]cb #W¥ccg]b[ +$ UbX :E9 #Zcf #$

G'
*(+0,
#*(,2-$

*(12*
#*(-0,$

!7'

@ 0 (
I 0 & *(.*0

Ab cif dfYj]cig kcf_ k]h¥ `]bYUf acXY`g& Cccd UbX Lc`Y #,**.$& kY ZcibX

h¥Uh dc]bh Ygh]aUhYg #](Y( dcghYf]cf aYUbg$ cZ h¥Y acfhU`]hm YuYWhg cZ U]f dc`'

`ih]cb kYfY Wcbg]ghYbh`m dcg]h]jY #]bX]WUh]b[ dc``ih]cb kUg VUX Zcf ¥YU`h¥$& Vih

h¥Uh h¥Ym kYfY U`` gaU`` fY`Uh]jY hc h¥Y]f dcghYf]cf ghUbXUfX XYj]Uh]cbg #](Y( h¥Y

:UmYg]Ub UbU`mg]g hc h¥Y ghUbXUfX Yffcf$(++ Ab ZUWh& kY ZcibX h¥Uh U acfhU`]hm

YuYWh cZ U]f dc``ih]cb cZ nYfc kUg U`kUmg d`Uig]V`Y( L¥Y cjYfU`` aYggU[Y cZ LU'

V`Yg + h¥fci[¥ . ]g g]a]`Uf #k]h¥ cbY ]adcfhUbh YlWYdh]cb$( Ab UXX]h]cb& h¥YfY
++>cf h¥Y bcb':UmYg]Ub fYUXYf& bchY h¥Uh h¥Y dcghYf]cf ghUbXUfX XYj]Uh]cb ]g UbU`c[cig hc

h¥Y ghUbXUfX Yffcf( OY UXcdh h¥Y Wcaacb`m igYX fi`Y'cZ'h¥iaV h¥Uh U dcghYf]cf aYUb h¥Uh
]g hkc ghUbXUfX XYj]Uh]cbg Zfca nYfc ]g rg][b]oWUbhs(
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]g `]hh`Y Yj]XYbWY cZ h¥fYg¥c`X YuYWhg ]b h¥Y U]f dc``ih]cb'acfhU`]hm fY`Uh]cbg¥]d

#k]h¥ cbY ]adcfhUbh YlWYdh]cb$( OY YldUbX cb h¥YgY dc]bhg ]b h¥Y fYaU]bXYf

cZ h¥]g gYWh]cb(

LUV`Y + WcbhU]bg fYgi`hg ig]b[ hkc dc``ihUbhg& G' UbX HE( Ah ]g jYfm ]bhYf'

Ygh]b[ hc bchY& ]Z kY Xc bch U``ck Zcf h¥fYg¥c`Xg UbX Xc bch WUffm cih :E9&

h¥Uh G' UddYUfg hc ¥UjY U giVghUbh]jY #UbX g][b]oWUbh$ YuYWh cb acfhU`]hm #](Y(

h¥Y dcghYf]cf aYUb cZ h¥Y YuYWh ]g &-+',& k¥]W¥ ]g U`acgh h¥fYY h]aYg Ug `Uf[Y Ug

]hg ghUbXUfX XYj]Uh]cb$( @ckYjYf& k¥Yb kY WUffm cih :E9 UbX& h¥ig& U``ck Zcf

U dfcdYf hfYUhaYbh cZ acXY` ibWYfhU]bhm& h¥Y dc]bh YuYWh VYWcaYg gaU``Yf UbX

]g bch g][b]oWUbh( L¥Uh ]g& h¥Y dc]bh Ygh]aUhY ]g &-(-,. k¥]W¥ ]g `Ygg h¥Ub cbY

dcghYf]cf ghUbXUfX XYj]Uh]cb Zfca nYfc( L¥]g ghfYb[h¥Ybg h¥Y WUgY& Yad¥Ug]nYX

]b cif dfYj]cig kcf_& h¥Uh acXY` gY`YWh]cb dfcWYXifYg h¥Uh ][bcfY acXY` ib'

WYfhU]bhm WUb `YUX hc gYf]cig`m a]g`YUX]b[ fYgi`hg( >ifh¥YfacfY& YjYb k¥Yb kY

WUffm cih :UmYg]Ub acXY` gY`YWh]cb& U``ck]b[ Zcf h¥fYg¥c`X YuYWhg fYacjYg h¥Y

UddUfYbh ]adcfhUbWY cZ G' Zcf acfhU`]hm( Ab ZUWh& h¥Y dc]bh Ygh]aUhY cZ &-&&&

]ad`]Yg h¥Uh h¥Y g]b[`Y acgh dfcVUV`Y acXY` XcYg bch YjYb ]bW`iXY G' Ug Ub

Yld`UbUhcfm jUf]UV`Y(

Ab LUV`Y +& HE ¥Ug bc UddfYW]UV`Y YuYWh cb acfhU`]hm ]ffYgdYWh]jY cZ k¥Yh¥Yf

:UmYg]Ub acXY` UjYfU[]b[ ]g dYfZcfaYX UbX k¥Yh¥Yf h¥fYg¥c`Xg UfY ]bW`iXYX(

LUV`Yg , UbX - ]bW`iXY fYgi`hg Zfca g]b[`Y dc``ihUbh WUgYg& ig]b[ cif Hc``ih]cb

AbXYl #WcbghfiWhYX ig]b[ g]l ]bX]j]XiU` dc``ihUbhg$ UbX HE& fYgdYWh]jY`m( L¥Ym

fYjYU` U ZUa]`]Uf dUhhYfb4 dc]bh Ygh]aUhYg cZ h¥Y ¥YU`h¥ YuYWhg cZ U]f dc``ih]cb

UfY dcg]h]jY cf nYfc& Vih UfY U`` gaU`` fY`Uh]jY hc dcghYf]cf ghUbXUfX XYj]Uh]cbg

h¥Uh hU_Y ]bhc UWWcibh acXY` ibWYfhU]bhm( L¥]g ghUhYaYbh ¥c`Xg ]ffYgdYWh]jY cZ

k¥Yh¥Yf h¥fYg¥c`Xg UfY ]bW`iXYX(

LUV`Yg , UbX - h¥ig ]bX]WUhY h¥Uh bc ghfcb[ h¥fYg¥c`X YuYWhg cZ Ubm gcfh

Yl]gh ]b h¥Y dc``ih]cb'acfhU`]hm fY`Uh]cbg¥]dg kY YlUa]bY( FYjYfh¥Y`Ygg& ]h ]g

]bhYfYgh]b[ hc gYY k¥]W¥ h¥fYg¥c`X XYob]h]cbg UfY ZUjcfYX Vm h¥Y XUhU UbX& ]b

dUfh]Wi`Uf& ¥ck h¥Y dfYZYffYX W¥c]WYg jUfm Vch¥ UWfcgg dc``ihUbhg UbX ghUh]gh]'

WU` aYh¥cXc`c[m( >cf ]bghUbWY& ]b LUV`Y +& k¥Yb kY gY`YWh U g]b[`Y h¥fYg¥c`X
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UbX h¥Yb WUffm cih :E9 cjYf U`` dchYbh]U` Yld`UbUhcfm jUf]UV`Yg& cif dfYZYffYX

h¥fYg¥c`X hf][[Yf ]g h¥Y 83A38 cZ HE hkc XUmg U[c UbX kY cVhU]b I 0 !' #](Y( ]h ]g

Uh ibigiU``m 8;B `YjY`g cZ HE h¥Uh h¥Y h¥fYg¥c`X cWWifg$( L¥Y WcadUfUV`Y :E9

fYgi`hg ]b LUV`Y , ]ad`m h¥Uh h¥Y dfYZYffYX h¥fYg¥c`X hf][[Yf ]g h¥Y 5=;B?6 =/?3

cZ dc``ih]cb cjYf h¥Y WiffYbh XUm UbX I 0 ' #](Y( ]h ]g Uh ibigiU``m 6756 fUhYg cZ

dc``ih]cb [fckh¥ h¥Uh h¥Y h¥fYg¥c`X cWWifg$( @ckYjYf& ]Z kY WUffm cih :UmYg]Ub

acXY` gY`YWh]cb& LUV`Y , ]ad`]Yg ]h ]g ibigiU``m `ck 83A38> cZ dc``ih]cb hcXUm

h¥Uh hf][[Yf h¥Y h¥fYg¥c`X( Ab g¥cfh& h¥YfY ]g Ub Ybcfacig XY[fYY cZ ibWYfhU]bhm

cjYf k¥]W¥ ]g h¥Y Uddfcdf]UhY h¥fYg¥c`X hf][[Yf( L¥]g ]g fYpYWhYX ]b h¥Y h¥Y `Ugh

Wc`iabg cZ h¥Y hUV`Yg( >cf ]bghUbWY& LUV`Yg + UbX , ]bX]WUhY h¥Uh h¥YfY ]g cb`m

U ).-)" UbX /-*" W¥UbWY& fYgdYWh]jY`m& h¥Uh h¥Y W¥cgYb h¥fYg¥c`X ]g h¥Y WcffYWh

cbY( L¥ig& Vm W¥ccg]b[ U g]b[`Y h¥fYg¥c`X W¥c]WY& kY ][bcfY ch¥Yf W¥c]WYg k]h¥

U ,(--" UbX /&-," dfcVUV]`]hm cZ VY]b[ WcffYWh(

LUV`Y . WcbhU]bg h¥Y cbY YlWYdh]cb hc h¥YgY obX]b[g4 cncbY( L¥Y acXY` Zcf

h¥]g dc``ihUbh k]h¥cih h¥fYg¥c`Xg fYjYU`g h¥Y gUaY dUhhYfbg Ug ]b LUV`Y +( L¥Uh

]g& ]Z kY g]ad`m gY`YWh h¥Y acgh dfcVUV`Y acXY`& kY obX G' hc ¥UjY U dcg]h]jY UbX

g][b]oWUbh #](Y( acfY h¥Ub hkc dcghYf]cf ghUbXUfX XYj]Uh]cbg Zfca nYfc$ YuYWh

cb acfhU`]hm( QYh& k¥Yb kY dYfZcfa :E9 ]b h¥]g bc'h¥fYg¥c`X WUgY& h¥Y YuYWh

jUb]g¥Yg( @ckYjYf& k¥Yb kY U``ck Zcf h¥fYg¥c`Xg h¥Y YuYWh cZ G' cb acfhU`]hm ]g

dcg]h]jY UbX g][b]oWUbh( L¥]g hUV`Y ]ad`]Yg U W`YUf dUhhYfb4 :Y`ck U h¥fYg¥c`X&

G' ¥Ug bc YuYWh cb acfhU`]hm& Vih UVcjY h¥Y h¥fYg¥c`X G' ¥Ug U dcg]h]jY YuYWh(

L¥Y dcg]h]jY YuYWh _]W_g ]b ]Z UVcjY UjYfU[Y W¥Ub[Yg ]b cncbY hkc XUmg U[c #U

X]uYfYbh h¥fYg¥c`X hf][[Yf h¥Ub ]b ch¥Yf ghiX]Yg$ cWWif( @ckYjYf& ]h ]g kcfh¥

ghfYgg]b[ h¥Uh h¥]g g][b]oWUbh YuYWh cWWifg k]h¥ U h¥fYg¥c`X hf][[Yf k¥]W¥ ]g cb`m

*&-," `]_Y`m hc VY h¥Y Uddfcdf]UhY XYob]h]cb(

L¥Y fYgi`hg ]b LUV`Y + UbX LUV`Y . UfY UddUfYbh`m ]b WcbhfUX]Wh]cb k]h¥ cbY

Ubch¥Yf( LUV`Y + ]bX]WUhYg h¥Uh h¥YfY UfY bc g][b]oWUbh acfhU`]hm YuYWhg cZ cncbY&

k¥YfYUg LUV`Y . ]bX]WUhYg U dcg]h]jY UbX g][b]oWUbh YuYWh UVcjY U h¥fYg¥c`X(

L¥Y fYUgcb Zcf h¥]g UddUfYbh WcbhfUX]Wh]cb ]g h¥Uh& ]b cif a]lYX :UmYg]Ub acXY`

gY`YWh]cb UbX :E9 UddfcUW¥ kY ofgh W¥ccgY U h¥fYg¥c`X XYob]h]cb UbX h¥Yb
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dfYgYbh :E9 fYgi`hg Zcf h¥Uh XYob]h]cb( L¥]g XYob]h]cb X]uYfg VYhkYYb LUV`Yg

+ UbX .( Ab LUV`Y +& h¥Y `YjY` cZ HE hkc XUmg U[c ]g h¥Y h¥fYg¥c`X hf][[Yf5 ]b

LUV`Y . ]h ]g h¥Y [fckh¥ fUhY cZ cncbY hkc XUmg U[c( Ah ]g ]bhYfYgh]b[ hc bchY h¥Uh&

]b LUV`Y +& h¥Y acgh dfcVUV`Y h¥fYg¥c`X XYob]h]cb fYWY]jYg )(-," dfcVUV]`]hm(

L¥Y gYWcbX acgh dfcVUV`Y h¥fYg¥c`X XYob]h]cb #k]h¥ ()-+" cZ h¥Y dfcVUV]`]hm$

]g h¥Y gUaY Ug h¥Uh ]b LUV`Y .( AZ kY dYfZcfa :E9 ig]b[ Vch¥ dc``ihUbhg UbX

h¥]g gYWcbX acgh dfcVUV`Y h¥fYg¥c`X XYob]h]cb& h¥Y dc]bh Ygh]aUhY cZ h¥Y YuYWh

cZ G' cb ¥YU`h¥ ]b h¥Y UVcjY h¥fYg¥c`X fY[]aY ]g dcg]h]jY UbX U`acgh g][b]oWUbh

#](Y( dcghYf]cf aYUb &--''& ghUbXUfX XYj]Uh]cb &-)./$( @YbWY& ]Z kY ¥UX [cbY

k]h¥ h¥]g gYWcbX acgh dfcVUV`Y h¥fYg¥c`X W¥c]WY& fYgi`hg ]b LUV`Y + UbX LUV`Y .

kci`X ¥UjY VYYb ei]hY g]a]`Uf(+,

L¥YgY fYgi`hg aUm ]bX]WUhY gcaY acfY Wcad`]WUhYX fc`Y Zcf HE UbX cncbY&

dYf¥Udg XiY hc Wcad`Yl ]bhYfUWh]cbg VYhkYYb cncbY UbX HE Uf]g]b[ Zfca [Ug hc

dUfh]W`Y WcbjYfg]cb dfcWYggYg SEYb[ Yh U`( #+331$T( 9`hYfbUh]jY`m& ]h aUm g]ad`m

VY XiY hc h¥Y acXY` WcbhU]b]b[ cb`m cncbY giuYf]b[ Zfca h¥Y ca]hhYX jUf]UV`Yg

V]Ug( 9bch¥Yf dcgg]V]`]hm aUm VY ai`h]Wc``]bYUf]hm5 h¥Uh ]g& U ghfcb[ WcffY`Uh]cb

VYhkYYb HE UbX cncbY h¥Uh aU_Yg ]h ]adcgg]V`Y hc X]gYbhUb[`Y h¥Y ]bX]j]XiU`

YuYWhg cZ YUW¥( @ckYjYf& h¥Y WcffY`Uh]cb VYhkYYb h¥Y hkc ]g cb`m (,+& k¥]W¥

]bX]WUhYg ai`h]Wc``]bYUf]hm ]g bch U dfcV`Ya(

O¥Uh cjYfU`` WcbW`ig]cb g¥ci`X h¥Y fYUXYf hU_Y Zfca h¥YgY Yad]f]WU` fYgi`hg7

>]fgh& k]h¥ h¥Y YlWYdh]cb cZ cncbY& Zcf bc dc``ihUbh Xc kY obX U h¥fYg¥c`X YuYWh(

OY ¥UjY Uf[iYX h¥Uh acXY` ibWYfhU]bhm ]g Ub ]adcfhUbh ]ggiY ]b Ubm U]f dc``ih]cb

acXY``]b[ ghfUhY[m( @YbWY cif igY cZ U :UmYg]Ub acXY` UjYfU[]b[ UddfcUW¥ h¥Uh

dfYgYbhg aYUgifYg cZ ibWYfhU]bhm #Y([( dcghYf]cf ghUbXUfX XYj]Uh]cbg$ fYpYWh]b[

cif ][bcfUbWY UVcih k¥]W¥ acXY` ]g h¥Y hfiY cbY( O¥Yb kY dYfZcfa :E9 kY UfY

ibUV`Y hc obX dc]bh Ygh]aUhYg h¥Uh UfY rg][b]oWUbhs ]b U WcbjYbh]cbU` gYbgY( L¥Y

gYWcbX acgh ]adcfhUbh aYggU[Y WcbWYfbg h¥Y dc``ihUbh cncbY& Zcf k¥]W¥ fYgi`hg

UfY UaV][icig( GncbY UddYUfg hc VY ei]hY gYbg]h]jY hc h¥Y hmdY cZ dc``ihUbhg

+,FchY h¥Uh cif acXY`]b[ ghfUhY[m U`gc U``ckg Zcf h¥fYg¥c`X YuYWhg ]b h¥Y ]adUWhg cZ aYhYc'
fc`c[]WU` jUf]UV`Yg( >cf h¥Y gU_Y cZ VfYj]hm& kY Xc bch ZcWig cb h¥YgY ]adUWhg ¥YfY( @ckYjYf&
]h ]g kcfh¥k¥]`Y bch]b[ h¥Uh h¥Ym Xc Yld`U]b k¥m gcaY h¥fYg¥c`X XYob]h]cbg UfY dfYZYffYX Vm
h¥Y XUhU YjYb ]Z h¥Ym ]ad`m bc h¥fYg¥c`X YuYWhg ]b h¥Y ]adUWhg cZ h¥Y dc``ihUbhg cb acfhU`]hm(

,+



]bW`iXYX ]b h¥Y UbU`mg]g( AZ kY ]bW`iXY Vch¥ cncbY UbX dUfh]Wi`UhY aUhhYf Ug

Yld`UbUhcfm jUf]UV`Yg #UbX& h¥ig& aYUgifY h¥Y YuYWh cZ cncbY /4?3= 1;:?=;887:5

4;= HE$ kY obX bc g][b]oWUbh h¥fYg¥c`X YuYWhg #ib`Ygg kY kcf_ k]h¥ h¥fYg¥c`X

XYob]h]cbg h¥Uh UfY bch dfYZYffYX Vm h¥Y XUhU$( AZ kY ]bW`iXY cb`m cncbY Ug Ub

Yld`UbUhcfm jUf]UV`Y #UbX& h¥ig& aYUgifY h¥Y YuYWh cZ cncbY B7?6;@? 1;:?=;887:5

4;= HE$ kY Xc obX g][b]oWUbh h¥fYg¥c`X YuYWhg( O¥]W¥ fYgi`h ]g acfY WcadY``]b[

k]`` dUfh`m XYdYbX cb k¥]W¥ gYh cZ Wcbhfc`g h¥Y fYUXYf ]g ]bhYfYghYX ]b( 9 h¥]fX

aYggU[Y WcbWYfb]b[ cncbY ]g h¥Uh h¥fYg¥c`X YuYWhg& k¥Yb ZcibX hc Yl]gh& gYYa

hc VY hf][[YfYX Vm ibWcbjYbh]cbU` jUf]UV`Yg( Ah ]g Wcaacb Zcf fYgYUfW¥Yfg SY([(

<ca]b]W]& <Ub]Y`g& RY[Yf UbX KUaYh #,**,$T hc ]bjYgh][UhY h¥Y igY cZ mYghYfXUmqg

dc``ih]cb `YjY` Ug U h¥fYg¥c`X hf][[Yf( Ab bc WUgY ¥UjY kY ZcibX h¥]g hc VY h¥Y

acgh d`Uig]V`Y h¥fYg¥c`X hf][[Yf( L¥]g gi[[Yghg h¥Uh cif acXY``]b[ ghfUhY[m&

k¥]W¥ U``ckg Zcf U amf]UX cZ dcgg]V`Y h¥fYg¥c`X hf][[Yfg& ]g U igYZi` U`hYfbUh]jY

hc bcbdUfUaYhf]W UddfcUW¥Yg h¥Uh XYdYbX cb U g]b[`Y h¥fYg¥c`X hf][[Yf(

>]bU``m& Ug k]h¥ Ubm U]f dc``ih]cb'acfhU`]hm ghiXm ig]b[ XU]`m h]aY gYf]Yg

XUhU& ]h ]g ]adcfhUbh hc ghfYgg h¥Uh cif obX]b[g Xc bch bYWYggUf]`m ]ad`m h¥Uh

U]f dc``ih]cb XcYg bch ¥UjY UXjYfgY ¥YU`h¥ YuYWhg( JUh¥Yf& cif fYgi`hg ]bX]WUhY

h¥Uh h¥YfY ]g bc fY`]UV`Y ghUh]gh]WU` Yj]XYbWY Zcf U `]b_ VYhkYYb U]f dc``ih]cb UbX

acfhU`]hm ]b h¥Y dUfh]Wi`Uf XU]`m h]aY gYf]Yg XUhU gYh h¥Uh kY Wcbg]XYf( Ah ]g

dcgg]V`Y h¥Uh ¥YU`h¥ YuYWhg g¥cfh cZ acfhU`]hm #Y([( Ugh¥aU UhhUW_g$ UfY WUigYX

Vm U]f dc``ih]cb( >ifh¥YfacfY& ghiX]Yg ]bjc`j]b[ XU]`m h]aY gYf]Yg XUhU k]`` VY

ibUV`Y hc d]W_ id Ubm `cb[ hYfa ¥YU`h¥ YuYWhg cZ U]f dc``ih]cb( FYjYfh¥Y`Ygg&

[]jYb h¥Uh ghiX]Yg k]h¥ XU]`m h]aY gYf]Yg XUhU UfY k]XY`m igYX hc gYh U]f dc``ih]cb

ghUbXUfXg ]b h¥Y M(K( UbX Y`gYk¥YfY ]b h¥Y kcf`X& kY Uf[iY h¥Uh ]h ]g ]adcfhUbh

h¥Uh fYgYUfW¥Yfg igY Uddfcdf]UhY ghUh]gh]WU` aYh¥cXg hc Ygh]aUhY U]f dc``ih]cb

]adUWhg( OY ¥cdY h¥Uh cif acXY`]b[ ghfUhY[m ]g U ghYd ]b h¥]g X]fYWh]cb(

% /565>5;35?

;`mXY& E( #,***$( EcXY` ibWYfhU]bhm UbX ¥YU`h¥ YuYWh ghiX]Yg Zcf dUfh]Wi`UhY

aUhhYf( ':A7=;:93?=71>! ++& 1./'10-(

,,



<Ub]Y`g& E(B(& <ca]b]W]& >(& KUaYh& B(E(& RY[Yf& K(D( #,***$( =gh]aUh'

]b[ dUfh]Wi`UhY aUhhYf acfhU`]hm XcgY'fYgdcbgY WifjYg UbX h¥fYg¥c`X `YjY`g4 Ub

UbU`mg]g cZ XU]`m h]aY gYf]Yg Zcf h¥Y ,* `Uf[Ygh M(K( W]h]Yg( $93=71/: *;@=:/8 ;4

'<72397;8;5C& +/,& -31'.*0(

<Y`obc& J(& :YW_`U_Y& E(& @Ub`Ym& B( UbX K]b[¥& :( #+33.$( =gh]aUh]cb cZ

ibaYUgifYX dUfh]Wi`UhY U]f dc``ih]cb XUhU Zcf Ub Yd]XYa]c`c[]WU` ghiXm cZ XU]`m

fYgd]fUhcfm acfV]X]hm( ':A7=;:93:?/8 -3>3/=16! 01& ,*'-2(

<cW_Yfm& <(O(& KW¥kUfhn& B( UbX KdYb[`Yf& B(<( #+33,$( 9]f dc``ih]cb UbX

XU]`m acfhU`]hm4 UggcW]Uh]cbg k]h¥ dUfh]Wi`UhYg UbX UW]X UYfcgc`g( ':A7=;:93:?/8

-3>3/=16( /3& -0,'-1-(

<ca]b]W]& >(& <Ub]Y`g& E(& RY[Yf& K(D( UbX KUaYh& B(E( #,**,$( 9]f dc``ih]cb

UbX acfhU`]hm4 Ygh]aUh]b[ fY[]cbU` UbX bUh]cbU` XcgY'fYgdcbgY fY`Uh]cbg¥]dg(

*;@=:/8 ;4 ?63 $93=71/: .?/?7>?71/8 $>>;17/?7;:& 31& +**'+++(

<fUdYf& <( #+33/$( 9ggYggaYbh UbX dfcdU[Uh]cb cZ acXY` ibWYfhU]bhm #k]h¥

X]gWigg]cb$( *;@=:/8 ;4 ?63 -;C/8 .?/?7>?71/8 .;173?C! .3=73> %& /0& ./'32(

>U]f`m& <( #+33*$( L¥Y fY`Uh]cbg¥]d cZ XU]`m acfhU`]hm hc gigdYbXYX dUfh]Wi'

`UhYg ]b KUbhU ;`UfU ;cibhm& +32*'+320( ':A7=;:93:?/8 (3/8?6 ,3=><31?7A3>! 23&

+/3'+02(

>YfbUbXYn& ;(& DYm& =( UbX KhYY`& E( #,**+U$( EcXY` ibWYfhU]bhm ]b Wfcgg'

Wcibhfm [fckh¥ fY[fYgg]cbg( *;@=:/8 ;4 $<<8732 '1;:;93?=71>& +0& /0-'/10(

>YfbUbXYn& ;(& DYm& =( UbX KhYY`& E( #,**+V$( :YbW¥aUf_ df]cfg Zcf :UmYg]Ub

acXY` UjYfU[]b[( *;@=:/8 ;4 '1;:;93?=71>& +**& -2+'.,1(

@cX[Yg& B( #+321$( MbWYfhU]bhm& dc`]Wm UbU`mg]g UbX ghUh]gh]Wg( .?/?7>?71/8

.173:13& ,& ,/3',3+(

@cYh]b[& B(& EUX][Ub& <(& JUZhYfm& 9( UbX Nc`]bg_m& ;( #+333$( :UmYg]Ub

acXY` UjYfU[]b[4 9 hihcf]U`( .?/?7>?71/8 .173:13& +.& -2,'.+1(

Cccd& ?( #,**-$( %/C3>7/: '1;:;93?=71>( ;¥]W¥YghYf4 Bc¥b O]`Ym UbX Kcbg(

Cccd& ?( UbX Lc`Y& D( #,**.$( EYUgif]b[ h¥Y ¥YU`h¥ YuYWhg cZ U]f dc``ih]cb4

Lc k¥Uh YlhYbh WUb kY fYU``m gUm h¥Uh dYcd`Y UfY Xm]b[ Zfca VUX U]f7 *;@=:/8

;4 ':A7=;:93:?/8 '1;:;971> /:2 +/:/5393:?& .1& -*'/.(

,-



EUX][Ub& <( UbX Qcf_& B( #+33/$( :UmYg]Ub [fUd¥]WU` acXY`g Zcf X]gWfYhY

XUhU( ):?3=:/?7;:/8 .?/?7>?71/8 -3A73B! 0-& ,+/',-,(

EYb[& R(& <UVXiV& <( UbX KY]bZY`X& B(@( #+331$( ;¥Ya]WU` Wcid`]b[ VYhkYYb

Uhacgd¥Yf]W cncbY UbX dUfh]Wi`UhY aUhhYf( .173:13& ,11& ++0'++3(

Gghfc& :( #+32.$( 9 gYUfW¥ Zcf U h¥fYg¥c`X ]b h¥Y fY`Uh]cbg¥]d cZ U]f dc``ih]cb

hc acfhU`]hm4 9 fYUbU`mg]g cZ XUhU cb DcbXcb k]bhYf( ':A7=;:93:?/8 (3/8?6

,3=><31?7A3>& /2& -31'-33

HcdY& ;(9( -fX(& KW¥kUfhn& B( UbX JUbgca& J(J( #+33,$( <U]`m acfhU`]hm UbX

HE dc``ih]cb ]b MhU¥ NU``Ym( $=167A3> ;4 ':A7=;:93:?/8 (3/8?6! .1& ,++',+1(

JUZhYfm& 9(& EUX][Ub& <( UbX @cYh]b[& B( #+331$( :UmYg]Ub acXY` UjYfU[]b[

Zcf `]bYUf fY[fYgg]cb acXY`g( *;@=:/8 ;4 ?63 $93=71/: .?/?7>?71/8 $>>;17/?7;:&

3,& +13'+3+(

KW¥kUfhn( B(& UbX <cW_Yfm& <(O( #+33,U$( HUfh]Wi`UhY U]f dc``ih]cb UbX

XU]`m acfhU`]hm ]b KhYiVYbj]``Y& G¥]c( $93=71/: *;@=:/8 ;4 '<72397;8;5C& +-/&

+,'+3(

KW¥kUfhn& B(& UbX <cW_Yfm& <(O( #+33,V$( AbWfYUgYX acfhU`]hm ]b H¥]`UXY`'

d¥]U UggcW]UhYX k]h¥ XU]`m U]f dc``ih]cb WcbWYbhfUh]cbg( $93=71/: -3A73B ;4

-3><7=/?;=C &7>;=23=>& +./& 0**'0*.(

KW¥kUfhn& B( UbX EUfWig& 9( #+33*$( EcfhU`]hm UbX U]f dc``ih]cb ]b DcbXcb4

U h]aY gYf]Yg UbU`mg]g# $93=71/: *;@=:/8 ;4 '<72397;8;5C( +-+& +2/'+3.(

KW¥kUfhn& B( #+33+$( HUfh]Wi`UhY U]f dc``ih]cb UbX XU]`m acfhU`]hm ]b <Yhfc]h(

':A7=;:93:?/8 -3>3/=16& /0& ,*.',+-(

KW¥kUfhn& B( #+33-$( 9]f dc``ih]cb UbX XU]`m acfhU`]hm ]b :]fa]b[¥Ua& 9`'

UVUaU( $93=71/: *;@=:/8 ;4 '<72397;8;5C& +-1& ++-0'++.1

KW¥kUfhn& B( #+33.$( LchU` gigdYbXYX dUfh]Wi`UhY aUhhYf UbX XU]`m acfhU`]hm

]b ;]bW]bbUh]& G¥]c( ':A7=;:93:?/8 (3/8?6 ,3=><31?7A3>! +*,& +20'+23(

KW¥kUfhn& B( #,***U$( 9ggYgg]b[ WcbZcibX]b[& YuYWh acX]oWUh]cb& UbX

h¥fYg¥c`Xg ]b h¥Y UggcW]Uh]cb VYhkYYb UaV]Ybh dUfh]W`Yg UbX XU]`m XYUh¥g( ':"

A7=;:93:?/8 (3/8?6 ,3=><31?7A3>! +*2& /0-'/02(

KW¥kUfhn& B( #,***V$( Ag h¥YfY ¥UfjYgh]b[ ]b h¥Y UggcW]Uh]cb cZ U]fVcfbY

,.



dUfh]W`Yg k]h¥ XU]`m XYUh¥g UbX ¥cgd]hU` UXa]gg]cbg7 '<72397;8;5C& +,& //'0+(

KW¥kUfhn& B( #,**-$( 9]f dc``ih]cb UbX XU]`m acfhU`]hm ]b U W]hm k]h¥ `ck

`YjY`g cZ dc``ih]cb( ':A7=;:93:?/8 (3/8?6 ,3=><31?7A3>& +++& ./'/+(

KW¥kUfhn& B(& :U``YghYf& >(& KUYn& E(& HYfn'@cmcg& K(& :Y``]Xc& B(& ;UaVfU&

C(& 9ff]VUg& >(& ;UbUXU& 9(& HYfYn':c]``cg& E(B( UbX KibmYf& B( #,**+$( L¥Y

WcbWYbhfUh]cb'fYgdcbgY fY`Uh]cb VYhkYYb U]f dc``ih]cb UbX XU]`m XYUh¥g( ':A7"

=;:93:?/8 (3/8?6 ,3=><31?7A3>! +*3& +**+'+**0(

KW¥kUfhn& B(& DUXYb& >(& UbX RUbcVYhh]& 9( #,**,$( L¥Y WcbWYbhfUh]cb'

fYgdcbgY fY`Uh]cb VYhkYYb HE&!( UbX XU]`m XYUh¥g( ':A7=;:93:?/8 (3/8?6 ,3="

><31?7A3>& ++*& +*,/'+*,3(

KW¥kUfhn& B( UbX RUbcVYhh]& 9( #,***$( Mg]b[ aYhU'gacch¥]b[ hc Ygh]aUhY

XcgY'fYgdcbgY hfYbXg UWfcgg ai`h]d`Y ghiX]Yg& k]h¥ Udd`]WUh]cb hc U]f dc``ih]cb

UbX XU]`m XYUh¥( '<72397;8;5C! ++& 000'01,(

Ka]h¥& E( UbX Cc¥b& J( #+330$( FcbdUfUaYhf]W fY[fYgg]cb ig]b[ :UmYg]Ub

jUf]UV`Y gY`YWh]cb( *;@=:/8 ;4 '1;:;93?=71>& 1/& -+1'-.-(

Pi& R(& Qi& <( UbX B]b[(& D( #,***$( 9]f dc``ih]cb UbX XU]`m acfhU`]hm ]b

K¥YbmUb[& ;¥]bU( $=167A3> ;4 ':A7=;:93:?/8 (3/8?6& .1& ++/',*(

& )2@2 (==5;48D

Ab h¥]g ghiXm& kY igY XU]`m XUhU cb acfhU`]hm& dc``ihUbhg UbX aYhYcfc`c[]WU`

jUf]UV`Yg Zfca +33,'+331( =UW¥ jUf]UV`Y ]g X]gWiggYX VY`ck( L¥Y W¥cgYb h]aY

gdUb kUg X]WhUhYX Vm h¥Y ZUWh h¥Uh acfhU`]hm XUhU kUg cb`m UjU]`UV`Y h¥fci[¥

+331 UbX fY[i`Uf Wc``YWh]cb cZ XUhU cb gcaY cZ h¥Y _Ym dc``ihUbhg cb`m VY[Ub ]b

+33,(

,<>@298@E )2@2

L¥Y acfhU`]hm XUhU kUg dfcj]XYX Vm h¥Y Lcfcbhc <YdUfhaYbh cZ HiV`]W

@YU`h¥ UbX WcjYfg U`` XYUh¥g ]b h¥Y EYhfc Lcfcbhc UfYU #](Y( h¥Y aib]W]dU`'

]h]Yg cZ Lcfcbhc& =hcV]Wc_Y& Qcf_& Fcfh¥ Qcf_& =Ugh Qcf_ UbX KWUfVcfci[¥$(

L¥Y XUhU WcbhU]b hchU` XU]`m XYUh¥g UbX XYUh¥g Vm jUf]cig X]gYUgY WUhY[cf]Yg(

GZ h¥YgY& kY igY h¥Y jUf]UV`Yg4 hchU` XYUh¥g& XYUh¥g XiY hc X]gYUgYg cZ h¥Y W]fWi'

,/



`Uhcfm gmghYa UbX XYUh¥g XiY hc X]gYUgYg cZ h¥Y fYgd]fUhcfm gmghYa( >cf fYUgcbg

cZ WcboXYbh]U`]hm& ]Z h¥Y biaVYf cZ XYUh¥g ]b Ubm X]gYUgY WUhY[cfm ]g VYhkYYb +

UbX . h¥Y dfYW]gY jU`iY ]g bch fYdcfhYX( Ab cif XUhU& h¥]g giddfYgg]cb cZ ]bZcf'

aUh]cb cb`m cWWifg k]h¥ XYUh¥g XiY hc X]gYUgYg cZ h¥Y fYgd]fUhcfm gmghYa UbX

¥Y`dg ach]jUhY cif ZcWig cb hchU` acfhU`]hm( O¥Yb kY fUb cif dfc[fUag ig]b[

fYgd]fUhcfm XYUh¥g& kY WcXYX U`` giddfYggYX jU`iYg Ug h¥Y UjYfU[Y cZ + UbX . #](Y(

,(/$( OY Xc bch fYdcfh h¥YgY fYgi`hg ¥YfY g]bWY h¥Ym kYfY g]a]`Uf hc h¥cgY ZcibX

ig]b[ hchU` acfhU`]hm(

152@75> )2@2

@cif`m XUhU cb h¥Y Zc``ck]b[ W`]aUhY jUf]UV`Yg kUg dfcj]XYX Vm GbhUf]c ;`]'

aUhY ;YbhfY Uh =bj]fcbaYbh ;UbUXU Zfca h¥Y]f HYUfgcb AbhYfbUh]cbU` 9]fdcfh

acb]hcf]b[ ghUh]cb4

# HfYggifY #*(*+ _]`cdUgWU`g$(

# LYadYfUhifY #*(+ XY[fYYg ;$(

# JY`Uh]jY ¥ia]X]hm #!$(

# LchU` W`ciX Uacibh #hYbh¥g$(

# HfYW]d]hUh]cb #*(+ aa$( FchY4 h¥]g jUf]UV`Y ]g U XU]`m hchU`(

# N]g]V]`]hm #*(+ _a$(

# O]bX X]fYWh]cb #+*g cZ XY[fYYg$( FchY4 h¥]g jUf]UV`Y ]g hfUbgZcfaYX ]bhc U

+'2 gWU`Y ]b h¥Y ghUbXUfX kUm SgYY <Y`obc Yh U`( #+33/$& dU[Y ,,$(

# O]bX gdYYX #_a dYf ¥cif$(

L¥Y ofgh Zcif cZ h¥YgY UfY igYX X]fYWh`m ]b cif fY[fYgg]cbg& h¥Y `Ugh Zcif UfY

igYX cb`m ]b h¥Y fY[fYgg]cb hc o`` ]b a]gg]b[ jU`iYg Zcf dUfh]Wi`UhY aUhhYf #gYY

VY`ck$( L¥YfY UfY jYfm ZYk a]gg]b[ jU`iYg ]b h¥Y ¥cif`m XUhU( 9VgYbh jU`iYg UfY

fYd`UWYX Vm Ub UjYfU[Y cZ jU`iYg Zcf h¥Y ¥cifg VYZcfY UbX UZhYf h¥Y a]gg]b[ jU`iY(

Lc WfYUhY XU]`m XUhU Zfca h¥]g ¥cif`m XUhU& kY hU_Y U XU]`m aYUb( =ad]f]WU`

fYgi`hg ig]b[ XU]`m aUl]aU UfY jYfm g]a]`Uf(
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@cif`m XUhU cb h¥Y Zc``ck]b[ U]f dc``ih]cb jUf]UV`Yg kUg dfcj]XYX Vm h¥Y 9]f

Ecb]hcf]b[ KYWh]cb cZ h¥Y GbhUf]c E]b]ghfm cZ =bj]fcbaYbh4

# KG& #ddV$(

# FG #ddV$(

# FG& #ddV$(

# FGP #ddV$(

# ;G@ 6 WcYtW]Ybh cZ ¥UnY #*(+ ;G@)+&*** Zh($

# ;G #dda$(

# G' #ddV$(

OY UjYfU[Y XUhU Zfca h¥Y g]l acb]hcfg h¥Uh ¥UjY bYUf`m Wcad`YhY XUhU Zcf

+33,'+331( L¥YgY acb]hcfg UfY k]XY`m X]gdYfgYX UWfcgg jUf]cig ghfYYh `cWU'

h]cbg ]b EYhfc Lcfcbhc4 Ab Xckbhckb Lcfcbhc #:Um)?fcgjYbcf$& KWUfVcfci[¥

#DUkfYbWY)CYbbYXm$& Fcfh¥ Qcf_ #Qcb[Y)>]bW¥$& =hcV]Wc_Y #=`aWfYgh$& =hcV]'

Wc_Y #=jUbg)9fbc`X$ UbX Qcf_ #;`YUfj]Yk)CYY`Y$( E]gg]b[ jU`iYg UfY ¥UbX`YX

]b h¥Y gUaY aUbbYf Ug h¥Y kYUh¥Yf jUf]UV`Yg( L¥YfY UfY fY`Uh]jY`m ZYk a]gg]b[

jU`iYg( L¥Y kcfgh acb]hcf ¥UX ,! cZ ]hg ¥cif`m cVgYfjUh]cbg a]gg]b[( Lc WfYUhY

XU]`m XUhU Zfca h¥]g ¥cif`m XUhU& kY g]ad`m hU_Y U XU]`m aYUb( =ad]f]WU` fYgi`hg

ig]b[ XU]`m aUl]aU UfY jYfm g]a]`Uf(

<U]`m UjYfU[Yg Zcf U]fVcfbY dUfh]Wi`UhY aUhhYf kYfY dfcj]XYX Vm h¥Y 9bU`m'

g]g UbX 9]f IiU`]hm <]j]g]cb cZ =bj]fcbaYbh ;UbUXU( >]bY dUfh]Wi`UhY aUhhYf

#HE&!($ ]g XYobYX Ug ¥Uj]b[ U g]nY `Ygg h¥Ub ,(/ a]Wfc[fUag( ;cUfgY dUfh]Wi`UhY

aUhhYf #HE%$!&!($ ]g XYobYX Ug VY]b[ VYhkYYb ,(/ UbX +* a]Wfc[fUag ]b X]Ua'

YhYf( LchU` dUfh]Wi`UhY aUhhYf& HE& ]g h¥Y gia cZ obY UbX WcUfgY dUfh]Wi`UhY

aUhhYf( >cf h¥Y mYUfg +33,'+33. h¥Y cb`m UjU]`UV`Y acb]hcf kUg Uh :Um)OY``Yg`Ym

ghfYYhg( >cf +330'+331 h¥Y cb`m UjU]`UV`Y acb]hcf kUg Uh =jUbg)9fbc`X ghfYYhg(
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>cf +33/& XUhU Zfca Vch¥ acb]hcfg kYfY UjU]`UV`Y( L¥]g cjYf`Ud mYUf kUg igYX

hc WcffYWh Zcf h¥Y gaU`` X]uYfYbWY ]b aYUbg VYhkYYb h¥Y hkc acb]hcfg(

E]gg]b[ jU`iYg UfY U gYf]cig dfcV`Ya ]b acgh ghiX]Yg h¥Uh ]bW`iXY dUfh]Wi`UhY

aUhhYf( >cf YlUad`Y& h¥Y ghUbXUfX UddfcUW¥ ]b h¥Y M(K( ]g hc gUad`Y YjYfm g]lh¥

XUm( Gif XUhU gYh ]g cZ VYhhYf eiU`]hm& dfcj]X]b[ fci[¥`m cbY cVgYfjUh]cb YjYfm

h¥fYY XUmg( FYjYfh¥Y`Ygg& 00(,3! cZ cif fUk XU]`m cVgYfjUh]cbg UfY a]gg]b[( Ab

cfXYf hc dfcj]XY Ygh]aUhYg cZ h¥Y a]gg]b[ cVgYfjUh]cbg& kY Zc``ck U dfcWYXifY

g]a]`Uf hc h¥Uh XYgWf]VYX ]b <Y`obc Yh U`( #+33.$( Ab dUfh]Wi`Uf& kY igY h¥Y bcb'

a]gg]b[ dUfh]Wi`UhY aUhhYf jU`iYg hc fib U fY[fYgg]cb ig]b[ fY`YjUbh Yld`UbUhcfm

jUf]UV`Yg( OY h¥Yb igY h¥Y jU`iYg cZ h¥Y Yld`UbUhcfm jUf]UV`Yg cb h¥Y a]gg'

]b[ XUmg UbX h¥Y Ygh]aUhYX fY[fYgg]cb WcYtW]Ybhg hc dfYX]Wh dUfh]Wi`UhY aUhhYf

jU`iYg Zcf XUmg Zcf k¥]W¥ XUhU UfY a]gg]b[( >c``ck]b[ <Y`obc Yh U`( #+33.$&

kY igY XU]`m aYUbg UbX aUl]aiag cZ U`` h¥Y dc``ih]cb UbX kYUh¥Yf jUf]UV`Yg

`]ghYX UVcjY Ug Yld`UbUhcfm jUf]UV`Yg( <Y`obc Yh U`( #+33.$ gi[[Yghg U dUfh]Wi`Uf

bcb`]bYUf hfUbgZcfaUh]cb cZ gcaY cZ h¥Y _Ym jUf]UV`Yg& Vih kY obX h¥Uh g]ad`m

UXX]b[ geiUfYg cZ U`` Yld`UbUhcfm jUf]UV`Yg dfcj]XYg U VYhhYf oh( >cf HE&!(

h¥Y fYgi`h]b[ fY[fYgg]cb ¥Ug Ub J& cZ *(1, k¥]`Y Zcf HE%$!&!( h¥Y J& ]g *(/*(

FchY h¥Uh h¥Y fYgi`h]b[ ohhYX jU`iYg Zcf h¥Y dUfh]Wi`UhY aUhhYf XUhU WcbhU]b ]b'

ZcfaUh]cb Zfca ch¥Yf dc``ihUbhg UbX kYUh¥Yf jUf]UV`Yg( @ckYjYf& acgh cZ h¥Y

Yld`UbUhcfm dckYf WcaYg Zfca jUf]UV`Yg h¥Uh UfY bch ]bW`iXYX ]b h¥Y acfhU`]hm

fY[fYgg]cbg( Ab dUfh]Wi`Uf& j]g]V]`]hm& k]bX X]fYWh]cb UbX h¥Y WcYtW]Ybh cZ ¥UnY

dfcj]XY acgh cZ h¥Y Yld`UbUhcfm dckYf ]b h¥Y fY[fYgg]cbg ]b k¥]W¥ dUfh]Wi`UhY

aUhhYf jUf]UV`Yg UfY h¥Y XYdYbXYbh jUf]UV`Yg(

' 0537;8329 (==5;48D

Gif dcghYf]cf g]ai`Uhcf ]bjc`jYg gYeiYbh]U``m XfUk]b[ Zfca G ##+1=J=. +$ . G #++1=J=. #$

UbX G #*+1=J=. +. #$ k¥YfY h¥YgY dUfUaYhYf jYWhcfg UfY XYgWf]VYX ]b h¥Y VcXm

cZ h¥Y dUdYf(

OY ¥UjY XUhU Zcf J 0 '. --. ; XUmg+- UbX XYbchY XUhU cb h¥Y XYdYbXYbh

+-O¥Yb * `U[g UfY ]bW`iXYX ]b h¥Y acXY`& kY dfcWYYX WcbX]h]cbU``m idcb * ]b]h]U` cVgYfjUh]cbg
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- 9`` h¥Y dchYbh]U` Yld`UbUhcfm jUf]UV`Yg

]bW`iX]b[ `U[g UbX ]bW`iX]b[ h¥Y h¥fYg¥c`X jUf]UV`Yg #gYY YeiUh]cb -$ UfY ghUW_YX

]b U ;"4 aUhf]l < #+$( OY ghfYgg h¥Uh h¥Y bchUh]cb < #+$ ]ad`]Yg h¥Uh h¥Y Yl'

d`UbUhcfm jUf]UV`Yg XYdYbX cb h¥Y h¥fYg¥c`X hf][[Yfg( EcXY`g UfY XYobYX& ig]b[

#& Ug WcbhU]b]b[ X]uYfYbh giVgYhg cZ U`` h¥Y Yld`UbUhcfm jUf]UV`Yg ]b < #+$( >cf

U []jYb W¥c]WY cZ + kY ¥UjY I 0 '. --. 9 acXY`g& XYbchYX Vm 53 cf& Yei]jU`Ybh`m&

Vm #!3"( L¥Y Yld`UbUhcfm jUf]UV`Yg ]b 53 UfY XYbchYX Vm < #+$3( L¥ig kY ¥UjY

M 0 !&' %<3 #+$"3 % , #9(+$

k¥YfY &' ]g U ; " ' jYWhcf cZ cbYg & <3 #+$ ]g U ; " E3 aUhf]l WcbhU]b]b[ gcaY

#cf U``$ Wc`iabg cZ <( L¥Y ;!jYWhcf cZ Yffcfg& ,. ]g UggiaYX hc VY 6
!
&' . (&3'

"

k¥YfY &' ]g U ;!jYWhcf cZ nYfcg UbX 3' ]g h¥Y ; "; ]XYbh]hm aUhf]l( FchY h¥Uh

kY UfY Uggia]b[ U`` acXY`g WcbhU]b Ub ]bhYfWYdh(

OY igY U FcfaU`'?UaaU bUhifU` Wcb^i[UhY df]cf k]h¥ ¥mdYfdUfUaYhYfg

W¥cgYb ]b h¥Y cV^YWh]jY ZUg¥]cb XYgWf]VYX ]b >YfbUbXYn& DYm UbX KhYY` #,**+V$(

Lc VY dfYW]gY& Zcf h¥Y Yffcf jUf]UbWY kY igY h¥Y ghUbXUfX bcb]bZcfaUh]jY df]cf4

G #($ ( '

(
- #9(,$

OY ghUbXUfX]nY U`` h¥Y Yld`UbUhcfm jUf]UV`Yg Vm giVhfUWh]b[ cu h¥Y]f aYUbg UbX

X]j]X]b[ Vm h¥Y]f ghUbXUfX XYj]Uh]cbg( GbWY h¥]g ]g XcbY& ]h aU_Yg gYbgY hc igY

U pUh df]cf Zcf h¥Y ]bhYfWYdh4

G #!$ ( '- #9(-$

>cf h¥Y g`cdY WcYtW]Ybhg kY UggiaY U ['df]cf cZ h¥Y Zcfa4
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Ah fYaU]bg cb`m hc gdYW]Zm B3( >YfbUbXYn& DYm UbX KhYY` #,**+V$ ]bjYgh][UhY h¥Y

dfcdYfh]Yg Zcf aUbm dcgg]V`Y W¥c]WYg Zcf B3& ]bW`iX]b[ jU`iYg h¥Uh `YUX hc dcghY'

f]cf acXY` dfcVUV]`]h]Yg k]h¥ dfcdYfh]Yg g]a]`Uf hc Wcaacb`m'igYX ]bZcfaUh]cb

Wf]hYf]U #Y([( h¥Y KW¥kUfn cf @UbbUb'Ii]bb Wf]hYf]U$( L¥Y]f fYWcaaYbXUh]cb ]g

hc W¥ccgY4

B3 0
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%

## ]Z ; % 4&

%
' ]Z ; 0 4& -

Gif Yad]f]WU` Udd`]WUh]cb igYg h¥]g W¥c]WY Zcf B3& U`h¥ci[¥ ch¥Yf Wcbg]XYfYX

W¥c]WYg `YUX hc eiU`]hUh]jY`m g]a]`Uf fYgi`hg(

L¥Y fYgi`h]b[ dcghYf]cf Zcf * #](Y( h¥Y fY[fYgg]cb WcYtW]Ybhg UbX Yffcf dfY'

W]g]cb$ WcbX]h]cbU` idcb + Zc``ckg U ai`h]jUf]UhY h'X]ghf]Vih]cb k]h¥ aYUb& Wc'

jUf]UbWY UbX XY[fYYg cZ ZfYYXca dUfUaYhYfg VY]b[ cZ ghUbXUfX hYlhVcc_ Zcfa

SgYY& Y([(& Hc]f]Yf #+33/$ cf Cccd UbX Lc`Y #,**.$T(

L¥Y dcghYf]cf acXY` dfcVUV]`]hm Zcf acXY` I ]b h¥Y :UmYg]Ub acXY` UjYfU[]b[

]g4
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UbX ? ]g U WcbghUbh h¥Uh ]g h¥Y gUaY Zcf U`` acXY`g( L¥Y ZUWh h¥Uh
2%

3)% G #53+1=J=. +$ 0

' WUb VY igYX hc YjU`iUhY ? #]Z fYei]fYX$(

Lc XfUk #!3" Zfca #9(/$& kY UXcdh h¥Y E;' XYgWf]VYX ]b EUX][Ub UbX Qcf_

#+33/$( L¥]g EYhfcdc`]g U`[cf]h¥a ]g jYfm g]ad`Y hc ]ad`YaYbh( Ab dUfh]Wi`Uf&

]Z h¥Y WiffYbh acXY` ]b h¥Y W¥U]b ]g #!4" h¥Yb U WUbX]XUhY acXY`& #!."& h¥Uh

]g fUbXca`m #k]h¥ YeiU` dfcVUV]`]hm$ gY`YWhYX Zfca h¥Y gYh cZ acXY`g ]bW`iX]b[
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#!4" UbX k¥]W¥ W¥Ub[Y #!4" Vm Y]h¥Yf gk]hW¥]b[ U + hc U * cf U * hc U + #](Y(

h¥Y U`[cf]h¥a Y]h¥Yf fUbXca`m UXXg cf giVhfUWhg cbY Wc`iab Zfca <4 #+$$& ]g

XfUkb( #!." ]g UWWYdhYX k]h¥ dfcVUV]`]hm4
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AZ #!." ]g bch UWWYdhYX h¥Yb h¥Y W¥U]b ghUmg k]h¥ #!4"( Ah WUb VY g¥ckb h¥Uh h¥Y

fY`Uh]jY ZfYeiYbWm h¥Uh YUW¥ acXY` ]g XfUkb k]`` WcbjYf[Y hc ]hg dcghYf]cf acXY`

dfcVUV]`]hm(

HcghYf]cf fYgi`hg VUgYX cb h¥Y gYeiYbWY cZ acXY`g [YbYfUhYX Zfca h¥Y E;'

U`[cf]h¥a WUb VY WU`Wi`UhYX Vm UjYfU[]b[ cjYf XfUkg cZ #( L¥Uh ]g& ]Z : XfUkg cZ

# UfY hU_Yb #UZhYf X]gWUfX]b[ ]b]h]U` Vifb']b XfUkg$& h¥Yb Zcf Ubm ZibWh]cb B #-$&

2 1B #*$ +1=J=. +2 WUb VY Uddfcl]aUhYX Vm 5B& k¥YfY

5B& 0
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:E9 fYgi`hg #Y([( dcghYf]cf acaYbhg cZ h¥Y Wiai`Uh]jY YuYWh cZ h¥Y dc``i'

hUbh$ WUb VY cVhU]bYX Vm fibb]b[ h¥]g E;' U`[cf]h¥a Zcf U`` dcgg]V`Y Wcbo[ifU'

h]cb cZ + UbX h¥Yb hU_]b[ U kY][¥hYX UjYfU[Y k]h¥ kY][¥hg []jYb Vm G #++1=J=$(

Lc YjU`iUhY G #++1=J=$ kY bchY h¥Uh U`` Y`YaYbhg cZ + UfY X]gWfYhY fUbXca jUf]'

UV`Yg k¥]W¥ hU_Y cb U ob]hY biaVYf cZ jU`iYg( OY U``ck Zcf I hc hU_Y cb h¥fYY

dcgg]V`Y jU`iYg4 !'. &. '( K]bWY N5!* ]g ghUbXUfX]nYX Vm giVhfUWh]b[ cu ]hg aYUb

UbX X]j]X]b[ Vm ]hg ghUbXUfX XYj]Uh]cb& h¥YgY jU`iYg Zcf I ¥UjY U g]ad`Y ]bhYfdfY'

hUh]cb Wcaacb hc U`` h¥fYg¥c`X hf][[Yfg( 9ggia]b[ U bcb]bZcfaUh]jY Mb]Zcfa

df]cf Zcf YUW¥ Y`YaYbh cZ +& G #++1=J=. #$ ]g dfcdcfh]cbU` hc h¥Y aUf[]bU` `]_Y'

`]¥ccX Zcf h¥Y FcfaU` `]bYUf fY[fYgg]cb acXY` XYobYX Vm + UbX #( @YbWY& Vm

YjU`iUh]b[ h¥Y aUf[]bU` `]_Y`]¥ccX Zcf YjYfm Wcbo[ifUh]cb cZ + #Uh YUW¥ jU`iY

Zcf #$ kY WUb UjYfU[Y #]b U aUbbYf UbU`c[cig hc 9(1$ hc Ygh]aUhY G #++1=J=$(

Lc acb]hcf WcbjYf[YbWY cZ h¥Y W¥U]b kY WU`Wi`UhY h¥Y dfcVUV]`]hm cZ h¥Y hYb

acgh dfcVUV`Y acXY`g XfUkb ]b hkc X]uYfYbh kUmg( >]fgh& kY WU`Wi`UhY h¥Ya
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UbU`mh]WU``m ig]b[ #9(/$( L¥Yb kY Uddfcl]aUhY h¥]g dfcVUV]`]hm ig]b[ cihdih

Zfca h¥Y E;' U`[cf]h¥a( O¥Yb h¥YgY dfcVUV]`]h]Yg hc h¥fYY XYW]aU` d`UWYg UfY

h¥Y gUaY& kY XYYa WcbjYf[YbWY hc ¥UjY hU_Yb d`UWY( L¥Y biaVYf cZ XfUkg

fYei]fYX Zcf h¥Y jUf]cig acXY`g Wcbg]XYfYX kYfY hmd]WU``m UfcibX +&***&*** dYf

h¥fYg¥c`X XYob]h]cb(
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