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,70=@4> #

O`] fglagf l`Yl hdYkla[k [gmd\ [gf\m[l ]d][lja[alq f]n]j [Ye] lg l`] Yll]flagf g^ k[a]flaklk

mflad l`]aj Y[[a\]flYd \ak[gn]jq af -533* O`]k] kh][aYd hdYkla[k [Ydd]\ [gf\m[laf_

hgdqe]jk `Yn] YlljY[l]\ Y dgl g^ Yll]flagf af l`] j]k]Yj[` Yf\ k[a]fla^a[ [geemfalq

Z][Ymk] g^ l`]aj hgkkaZd] Yf\ hjgeakaf_ Yhhda[Ylagfk* O`] [geZafYlagf g^ l`]aj hgdqe]ja[

fYlmj] Yf\ ]d][ljgfa[ [gf\m[lanalq hml l`]e af Y ^YngjYZd] hgkalagf o`a[` [gfn]flagfYd

afgj_Yfa[ eYl]jaYdk Yj] fgl af oal` j]_Yj\ lg Yhhda[Ylagfk Yf\ hjg\m[lk* >gf\m[laf_

hgdqe]jk g^^]j f]o Yhhda[Ylagfk af Yj]Yk km[` Yk egd][mdYj ]d][ljgfa[k( ]d][ljgfa[ \jm_

\]dan]jq( dYj_] k[j]]f \akhdYqk Yf\ lmfYZd] ]d][ljgeY_f]la[ afl]j^]j]f[] k`a]d\af_ lg klYl]

Y ^]o*

?]khal] l`]aj hjg^gmf\ Yhhda[Ylagf hgkkaZadala]k [`Yj_] ljYfk^]j ak kladd fgl n]jq o]dd

mf\]jklgg\* Df l`ak klm\q o] afn]kla_Yl] [`Yj_] ljYfk^]j hjgh]jla]k g^ [gf\m[laf_

hgdqe]jk af l`] l]eh]jYlmj] jYf_] /, ) 01, F*

N]ea[gf\m[lgj [mjj]fl)ngdlY_] [`YjY[l]jakla[k g^ l`] eYl]jaYd Yj] gZk]jn]\ Z]dgo /,, F*

O`] ]^^][l g^ Yff]Ydaf_ gf l`] [mjj]fl)ngdlY_] hjgh]jla]k g^ l`] hgdqe]j ak Ydkg klm\a]\ Yl

l]eh]jYlmj]k Z]lo]]f /,, F Yf\ 01, F* Agmja]j ljYfk^gje af^jY)j]\ $AODM% kh][ljgk[ghq

oYk mk]\ af j]dYlaf_ [gf\m[lanalq [`Yf_]k lg l`] egd][mdYj kljm[lmj] g^ l`] hgdqe]j*

O`]jeYd YfYdqkak oYk Ydkg Yhhda]\ af j]dYlaf_ [gf\m[lanalq [`Yf_]k lg hgkkaZd] dgkk g^

kmZklYf[]k ^jge l`] hgdqe]j Yk Y j]kmdl g^ Yff]Ydaf_*

Df l`] hj]k]fl klm\q( Ydd l`] ]ph]jae]flYd ogjc oYk \gf] gf Y [gf\m[laf_ hgdqe]j [Ydd]\

hgdqYfadaf]* >`Yhl]j / \]lYadk l`] hjgh]jla]k g^ hgdqYfadaf]* KgdqYfadaf] oYk [`gk]f

 
 
 



Z][Ymk] g^ alk ]Ykq kqfl`]kak( dgo [gkl g^ kqfl`]kak Yf\ klYZadalq o`]f [gehYj]\ lg gl`]j

[gf\m[laf_ hgdqe]jk*

< fmeZ]j g^ ^Y[lgjk [gfljaZml] lg l`] gn]jYdd e]Ykmj]\ [gf\m[lanalq g^ [gf\m[laf_

hgdqe]jk* Df [`Yhl]j 0 [`Yj_] ljYfk^]j af [gf\m[laf_ hgdqe]jk ak YfYdqr]\ af l]jek g^ l`]

[gf\m[lanalq \]l]jeafaf_ ^Y[lgjk*

Df [`Yhl]j 1( e]l`g\k Yhhda]\ af l`] [`YjY[l]jarYlagf g^ hgdqYfadaf] Yj] \]lYad]\* >`Yhl]j

2 _an]k kge] g^ l`] l][`fgdg_a[Yd Yhhda[Ylagfk g^ [gf\m[laf_ hgdqe]jk* < ^mdd \]k[jahlagf

g^ ]ph]jae]flYd l][`faim]k mk]\ af l`] hj]k]fl klm\q ak _an]f af [`Yhl]j 3* >`Yhl]j 4

_an]k l`] ]ph]jae]flYd j]kmdlk ^gj l`] [`Yj_] ljYfk^]j klm\q Z]lo]]f /, F Yf\ 01, F*

Df >`Yhl]j 5 l`] \ak[mkkagf lg l`] j]kmdlk gZlYaf]\ ak _an]f* >`Yhl]j -, af[dm\]k Y

[gf[dmkagf lg l`ak klm\q Yf\ km__]klagfk ^gj ^mjl`]j j]Y\af_*
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-B4>B84C <5 ,<;3A2@8;6 .<9D:4>?

O`] Yae g^ l`ak [`Yhl]j ak lg \]k[jaZ] [gf\m[laf_ hgdqe]jk $>Kk% af Y kaehda^a]\ Zml

[gehd]l] oYq* >Kk Yj] \]k[jaZ]\ `]j] ZYk]\ gf l`] YhhjgY[` mk]\ ^gj l`] afgj_Yfa[

k]ea[gf\m[lgjk* Dl ak ]f[gmjY_af_ lg fgl] l`Yl l`ak YhhjgY[` ak j]YkgfYZdq km[[]kk^md( Yk

]na\]f[]\ Zq gmj j]kmdlk* O`] klm\q g^ >Kk ak !j]dYlan]dq! f]o( l`] dal]jYlmj] ZYk](

Ydl`gm_` jYha\dq ]phYf\af_( ak kladd j]dYlan]dq keYdd* Hgkl g^ l`] dal]jYlmj] mk]\ af l`ak

[`Yhl]j Yf\ l`] hjg[]]\af_ [`Yhl]jk Yj] ogjck g^ l`] hagf]]jk Yf\ `a_`dq Y[[dYae]\

j]k]Yj[`]jk af l`ak ^a]d\( fglYZdq6 \aklaf_mak`]\ J`ag NlYl] Pfan]jkalq Kjg^]kkgj <* E

@hkl]af( <* B* HY[?aYjea\ Yl K]ffkqdnYfaY Pfan]jkalq( E*< C]]_]j( =* R]kkdaf_ ^jge

Jje][ge Knl* daeal]\( H* Bgk`( =* Aja]f\( -* =j]\Yk( N* N]l`a( E*OkmcYeglg( H*

>gfo]dd* M* H]fgf Yf\ eYfq gl`]jk*

Hg\]dk ^jge [gf\]fk]\ eYll]j $kgda\)klYl]% h`qka[k ^gj l`] lj]Yle]fl g^ k]ea[gf\m[lgjk

Yj] l`] [dgk]kl ^gj Yjjanaf_ Yl Y _]f]jYdar]\ mf\]jklYf\af_ g^ [gf\m[laf_ hgdqe]jk( Yf\

l`mk `Yn] Z]]f Y\ghl]\ af ZjgY\ e]Ykmj] Zq ogjc]jk af l`] [gf\m[laf_ hgdqe]j ^a]d\ A+

O`] ZYf\ kljm[lmj] \]k[jahlagf g^ >Kk oYk ^ajkl dm[a\dq hj]k]fl]\ Zq E* =j]\YkJX FQ/ gf

hgdqhqjjgd]* LmYflme [`]eakljq Yf\ l`] Nm)N[`aj]^^]j)C]]_]j $NNC% CYeadlgfaYf Yf\ alk

nYjaYflk `Yn] Z]]f oa\]dq mk]\ lg klm\q l`] ]d][ljgfa[ kljm[lmj] g^ >Kk Yf\ ^gj

km[[]kk^mddq \]k[jaZaf_ l`] _jgmf\ klYl] g^ km[` kqkl]ek.( /* Agj egj] af^gjeYlagf gf l`]

l`]gj]la[Yd klm\q g^ >Kk( l`] j]Y\]j ak j]^]jj]\ lg j]^]j]f[]k eYjc]\ oal` Yf !&(( Yl l`]

]f\ g^ l`ak [`Yhl]j*

O`] afl]j]kl af >Kk Z]_Yf af -533( Y^l]j C]]_]j+HY[?aYjea\ Yf\ l`] N`ajYcYoY _jgmh

\ak[gn]j]\ l`Yl hgdqY[l]qd]f] ]phgk]\ lg ag\af] nYhgjk \]n]dghk n]jq `a_` Yf\ o]dd)

 
 
 



[`YjY[l]jar]\ [gf\m[lanala]k* Cgo]n]j( Yk ]Yjdq Yk -42. G]l`]Z q0 j]hgjl]\ [`]ea[Yd

gpa\Ylan] hgdqe]jarYlagf g^ Yfadaf] $Y Zmad\af_ mfal ^gj hgdqYfadaf] $KYf%%* <l l`]

Z]_affaf_ g^ l`] /-l` []flmjq( H][gq Yf\ Hggj]0 km__]kl]\ ]d][lja[Yd [gf\m[lanalq af

gj_Yfa[ kgda\k Zml fgZg\q lggc [g_fakYf[] g^ al ^gj l`] j]Ykgf l`Yl hgdqe]jk o]j]

Z]da]n]\ fgl YZd] lg [gf\m[l ]d][lja[ald* Naf[] -513( klm\a]k g^ ]d][ljg[`]ea[Yd gpa\Ylagf

g^ YjgeYla[ egfge]jk( fgo oa\]dq mk]\ Yk gf] e]l`g\ g^ kqfl`]kak g^ >Kk( `Yn] Z]]f

j]hgjl]\ mf\]j nYjagmk \]k[jahlagfk km[` Yk !]d][ljg)gj_Yfa[ hj]hYjYlagfk! Yf\ !]d][ljg)

gpa\Ylagfk!* <k ]Yjdq Yk -524 \Ydd#Jdda,0\]k[jaZ]\ ]d][ljghgdqe]jarYlagf g^ hgdqhqjjgd]*

Ajge l`ak Yf\ l`] YZgn] af^gjeYlagf( l`] \ak[gn]jq g^ >Kk af -533 oYk af Y[lmYd ^Y[l Y

j]\ak[gn]jq g^ >Kk0v

<^l]j l`] \ak[gn]jq g^ [gf\m[laf_ hgdqY[l]qd]f] af -533( l`] -535 \ak[gn]jq g^

]d][ljg[`]ea[Yd \ghaf_ g^ hgdqh`]fqd]f] nafqd]f] $KKQ% gh]f]\ eYfq \ggjk lg l`]

klm\q g^ >Kk1
* N]n]jYd >Kk Yf\ l`]aj \]janYlan]k `Yn] Z]]f \ak[gn]j]\ kaf[] l`]f*

<fgl`]j aehgjlYfl ^]Ylmj] g^ ]d][ljg[`]ea[Yd hjg[]kkaf_ `Yk Z]]f l`] YZadalq lg klm\q l`]

\ghaf_ hjg[]kk mkaf_ l`] ngdlYe]ljq e]l`g\2v

O`] ^a]d\ g^ >Kk ak gf] g^ l`] egkl jYha\dq _jgoaf_ j]k]Yj[` ^a]d\k ^jge Zgl` Y

^mf\Ye]flYd Yk o]dd Yk Y l][`fgdg_a[Yd hgafl g^ na]o( l`ak ak ]na\]f[]\ Zq l`]

afngdn]e]fl g^ Za_ [gehYfa]k km[` Yk K`adahk $I]l`]jdYf\k%( Uahh]jdaf_ $B]jeYfq%

$l`jgm_` alk kmZka\aYjq Jje][gf%( Yk o]dd Yk I<N< $l`jgm_` alk Y[lanalq af khgfkgjaf_

j]k]Yj[`% Yf\ Y kar]YZd] fmeZ]j g^ lgh afl]jfYlagfYd mfan]jkala]k* Amjl`]j ]na\]f[] g^ `go

Y[lan] j]k]Yj[` af >Kk ak( ak l`] fmeZ]j g^ o]Zkal]k Yf\ hYl]flk [mjj]fldq j]_akl]j]\* =q

-542 l`] ^ajkl hgdqe]ja[ \]na[]( Y Zmllgf []dd( oYk hjg\m[]\ Zq N]acg* Pf^gjlmfYl]dq l`]

\]na[] ^Yad]\ lg eYc] Yf Yhhj][aYZd] eYjc]l aehY[l* <l hj]k]fl( k]n]jYd [gee]j[aYd

[gf\m[laf_ hgdqe]j $>K% ZYk]\ hjg\m[lk Yj] YnYadYZd] gf l`] eYjc]]*

?]khal] l`] [gee]j[aYdarYlagf g^ >K ZYk]\ hjg\m[lk( [`Yj_] ljYfk^]j h`]fge]fY af >Kk

ak kladd fgl o]dd mf\]jklgg\* O`] hj]k]fl [gee]j[aYdarYlagf ak ZYk]\ gf [gfkakl]f[] af l`]

]d][ljgfa[ [`YjY[l]jakla[k g^ l`] eYl]jaYd( kqfl`]kak [gf\alagfk Yf\ aehjgn]\ hjgh]jla]k

 
 
 



km[` Yk egjh`gdg_q Yf\ [jqklYddafalq* Df gmj hj]k]fl klm\q( o] Yll]ehl lg [gfljaZml]

lgoYj\k l`] mf\]jklYf\af_ g^ l`] [`Yj_] ljYfk^]j [`YjY[l]jakla[k g^ >Kk*

>Kk Yj] hdYkla[k eY\] gml g^ keYdd Zmad\af_ Zdg[ck [Ydd]\ egfge]jk bmkl dac] gj\afYjq

hdYkla[k* Df Y\\alagf lg \akhdYqaf_ l`] o]dd cfgof hjgh]jla]k g^ hdYkla[k( >Kk [Yf \akhdYq

kh][aYd hjgh]jla]k km[` Yk ]d][lja[Yd [gf\m[lanalq( ]d][ljgdmeaf]k]f[]( h`glg[gf\m[lanalq

Yf\ dYraf_ o`a[` gj\afYjq hdYkla[k \g fgl* Aa_mj] .*- k`gok l`] egfge]ja[ mfalk g^ kge]

g^ l`] o]dd)klm\a]\ >Kk*

c

ljYfk)hgdqY[]lqd]f]
c

[ak)hgdqY[]lqd]f]

EE))
N

hgdql`agh`]f]

c
E

hgsqjjgd]

),)
hgdq$h)h`]fqd]f]%

*^G*E**F*EDG*E88F8EcaNJ
hgdqYfadaf]6 d]m[g]e]jYd\af] $q9 -%( ]e]jYd\af] $q9 ,*1% Yf\ h]jfa_jYfadaf] $q9 ,%

6NL$.*-%6AMJ RTSTRJVW F(WTRJ F(XMJ [JQQ WXYINJI 3>W' >TQ]FSNQNSJ NW WMT[S NS

NXW XMVJJ UTWWNGQJ T\NIFXNZJ WXFXJW*$

< [geegf ^]Ylmj] g^ >Kk ak l`] Ydl]jfYlagf g^ kaf_d] Yf\ \gmZd] Zgf\k( Yl d]Ykl af l`]

ZY[cZgf] g^ l`] hgdqe]j kljm[lmj]5s >Kk Yj] [`YjY[l]jar]\ Zq Y \]dg[Ydar]\ 3l)]d][ljgf

kqkl]e Ydgf_ l`] hgdqe]j ZY[cZgf]* O`] \]dg[Ydar]\ 3l)]d][ljgf kqkl]e( ^a_mj] .*.(

 
 
 



[gf^]jk k]ea[gf\m[laf_ hjgh]jla]k lg l`] hgdqe]j Yf\ _an]k al l`] YZadalq lg kmhhgjl

hgkalan] Yf\ f]_Ylan] [`Yj_] [Yjja]jk oal` `a_` egZadalq Ydgf_ l`] hgdqe]j [`Yaf.Ze

6NL$.*.%6=ZJVQFU TK XMJ U&TVGNXFQW VJWYQXW NS F IJQTHFQN^JI XV&JQJHXVTS HQTYI8=%

-* O`]q `Yn] eYfq g^ l`] Y\nYflY_]k g^ [gfn]flagfYd afgj_Yfa[ k]ea[gf\m[lgjk

af[dm\af_ l`] ^gjeYlagf g^ N[`gllcq Yf\ g`ea[ [gflY[lk oal` e]lYdk -D( -.*

--* Agj Yhhda[Ylagf af ]d][ljgfa[k( l`] ]d][ljgfa[ hjgh]jla]k Yj] dg[c]\ aflg l`]

egd][mdYj kljm[lmj] afkl]Y\ g^ Z]af_ hjg\m[]\ Zq l`] ^YZja[Ylagf gj hjg[]kkaf_

l][`faim]* O`ak mfaim] ^]Ylmj] ]fkmj]k Y kmalYZd] [gfljgd g^ l`] ]d][ljgfa[+ghla[Yd

hjgh]jla]k g^ Y j]kmdlaf_ \]na[] Zq Ydl]jaf_+eg\a^qaf_ l`] gj_Yfa[ egd][mdYj

kljm[lmj] Z]^gj] ^YZja[Ylaf_ l`] Y[lmYd \]na[]*

ddd* O`] \]_j]] g^ [gf\m[lanalq ak j]Y\adq Y\bmkl]\ Zq [gfljgddaf_ l`] kljm[lmjYd gj\]j

g^l`] eYl]jaYd Yf\ l`jgm_` l`] hjg[]kk g^ \ghaf_ -/*

DQ* >Kk Yj] ]Yka]j lg kqfl`]kar] l`Yf afgj_Yfa[ eYl]jaYdk( ^gj ]pYehd]( [gehYj]

]halYpaYd _jgol` g^ kada[gf lg l`] khaffaf_ g^ hgdqe]j l`af ^adek*

n* >Kk \akhdYq Y oa\] nYja]lq g^ hjgh]jla]k( ]fkmjaf_ Y nYkl fmeZ]j g^ hgl]flaYd

Yhhda[Ylagfk af Y dYj_] fmeZ]j g^l][`fgdg_a]kd0*

QD* O`]q g^^]j fgn]d Yhhda[Ylagfk km[` Yk Yjla^a[aYd emk[d]k0( ]d][ljg[`]ea[Yd \jm_)

\]dan]jq2( ]d][ljg[`jgea[ oaf\gok Yf\ \akhdYqkd1( hgdqe]j ZYk]\ j][`Yj_]YZd]

ZYll]jqkd2( ^d]paZd] da_`l ]eallaf_ \ag\]k-3(hgdqe]j ZYk]\ Yfla[gjjgkagf
v 2-4 R U .![gYle_k# ( Yf eYfq gl ]j Yhh d[YldJfk*

 
 
 



Qdd* O`]q klYf\ lg kmZklalml] e]lYdk Yf\ gl`]j eYl]jaYdk af Yhhda[Ylagfk km[` Yk(

]d][ljgeY_f]la[ afl]j^]j]f[] k`a]d\af_ d0* 4( o`]j] l`]q `Yn] l`] Y\nYflY_] g^

da_`lo]a_`l Yf\ Y lmfYZd] ]d][ljgfa[ k`a]d\af_ ]^^a[a]f[qd0*

Og _Yaf Yf mf\]jklYf\af_ g^ l`] fYlmj] g^>Kk( o] `Yn] lg k`]\ da_`l gf l`] kljm[lmj] Yf\

]d][lja[Yd hjgh]jla]k g^ l`]k] eYl]jaYdk* O`] ]pl]fl g^ \]dg[YdarYlagf g^ f)]d][ljgfk Ydgf_

l`] hgdqe]j ZY[cZgf] Yf\ l`] ]pl]fl g^ afl]j[`Yaf \]dg[YdarYlagf hdYqk Y \geafYfl jgd] af

l`] ]d][lja[Yd Yf\ ghla[Yd hjgh]jla]k g^ hgdq [gfbm_Yl]\ kqkl]ekd5*

>gfka\]j l`] WYf\ 8 gjZalYdk g^ Yf Ylge* O`]WgjZalYdk Yj] kh`]ja[Yd Yf\8 gjZalYdk Yj]

\meZZ]dd k`Yh]\ Yf\ Yj] gja]fl]\ Yl 5,t lg ]Y[` gl`]j Yk \]ha[l]\ af ^a_mj] .*/*

: >> >< >=

6NL$.*/%6=VGNXFQ WMFUJW KTV WFSI U^% U\ FSI U] TVGNXFQW VJWUJHXNZJQDT'

Df Y hgdqe]j egd][md]( Zgf\af_ afngdn]k l`]8 Yk o]dd Yk l`]WgjZalYdk g^ l`] Ylgek* O`]

eapaf_ g^ l`]k] Ylgea[ gjZalYdk j]kmdlk af l`] [`]ea[Yd Zgf\k af hgdqe]jk* < [gnYd]fl

Zgf\ ^gje]\ ^jge ]f\)lg)]f\ gn]jdYh g^ l`] Ylgea[ gjZalYdk _an] -$ Zgf\k( o`ad] ka\])

oYqk gn]jdYh g^ l`] h)gjZalYdk _an]k f)gjZalYdk* Aa_mj] .*0 \]ha[lk l`] egd][mdYj gjZalYdk

^gje]\ ^jge l`] gn]jdYh g^ U gjZalYdk/Z
e
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6NL$.*0%6AMJ TZJVQFU TQU&TVGNXFQW XT LNZJ GTSINSL!1 FSI )9"FSI FSXNGTSINSL
$7j&FSI ,&%RTQJHYQFV TVGNXFQW'

O`] Ylgea[ gjZalYdk l`Yl Yj] fgl YnYadYZd] ^gj Zgf\af_ oadd `gd\ dgf] hYajk* O`] j]eYaf\]j

g^ l`] gjZalYdk oadd gn]jdYh oal` ]Y[` gl`]j lg ^gje[j Zgf\k $`]Y\ lg `]Y\ gn]jdYh% gj .^ *

Zgf\ $ka\]oYqk gn]jdYh%*.^ Zgf\k eYq [gn]j egj] l`Yf log fm[d]a Yf\ Yj] [`YjY[l]jar]\

Zq l`] af[j]Yk]\ ]d][ljgf \]fkalq YZgn] Yf\ Z]dgo l`] aeY_afYjq daf] [gff][laf_ l`] log

fm[d]a/Ze

R`]f \]k[jaZaf_ Zgf\af_ af gj_Yfa[ kmZklYf[]k af l]jek g^ l`] egd][mdYj gjZalYd l`]gjq(

o] mk] l`] hgklmdYl] l`Yl egd][mdYj gjZalYdk Yj] Y daf]Yj [geZafYlagf g^ Ylgea[ gjZalYdk

C<:-.,v

 
 
 



"O9;=8 8 F"O91 ( G"O92

"O9;=88 8 3"O91 & IVU2

Df l]jek g^ ]d][ljgf \]fkalq( ;=Q _an]k Y `a_` [gf[]fljYlagf g^ ]d][ljgf [`Yj_] Z]lo]]f

fm[d]a Yf\ ak [Ydd]\ l`] Zgf\af_ $3l% egd][mdYj gjZalYd*;=8Q _an]k Y d]kk]j [gf[]fljYlagf

Yf\ ak [Ydd]\ l`] Yfla)Zgf\af_ $3l&% egd][mdYj gjZalYd/Z) Yk addmkljYl]\ af ^a_mj]k $.*0 Yf\

.*1% ^gj l`] [Yk] g^ \aYlgea[ egd][md]k* <k l`] Ylgek Yj] Zjgm_`l lg_]l`]j( l`] k gjZalYdk

[Yf gn]jdYh( ^gjeaf_ J#kYf\ J#k& egd][mdYj gjZalYdk7 l`]U\ gjZalYdk Ydkg gn]jdYh( ^gjeaf_

Yfgl`]j k]l g^ -$ egd][mdYj gjZalYdk g^ \a^^]j]fl ]f]j_q(-$ Kp Yf\ -$ hp&* O`] hq Yf\ hr

gjZalYdk( gn]jdYh ka\] lg ka\] Yf\ ^gje Y \a^^]j]fl k]l g^ egd][mdYj gjZalYdk cfgof Yk l`] 3l

hqd3l hr Yf\ 3l hq&*.X hr& j]kh][lan]dq $^a_mj] .*0%* O`] ]f]j_a]k g^ l`] egd][mdYj gjZalYdk

Yf\ l`]aj j]dYlagf lg l`] Ylgea[ gjZalYdk ^jge o`a[` l`]q [Ye] Yj] k`gof af ^a_mj] .*1*

O`] Zgf\af_ egd][mdYj gjZalYdk `Yn] dgo]j ]f]j_a]k l`Yf l`] Ylgea[ gjZalYdk hq Yf\ hr

^jge o`a[` l`]q [Ye]* Igl] l`Yl l`] Ylgea[ gjZalYdk hq Yf\ hr`Yn] l`] kYe] ]f]j_a]k/Z
e

O`] ]f]j_q gj\]j g^ egd][mdYj gjZalYdk ak Yk ^gddgok6 J#)lqh] gjZalYdk $l`] dgo]kl af

]f]j_q%( 3l)lqh] gjZalYdk $fgf)Zgf\af_ lqh] g^ gjZalYdk km[` Yk dgf] hYajk%( 3l&)lqh] gjZalYdk

Yf\ J#&)lqh] gjZalYdk Z]af_ l`] `a_`]kl af ]f]j_q* @Y[` egd][mdYj gjZalYd `Yk Y

[`YjY[l]jakla[ ]f]j_q* @d][ljgfk g[[mhq l`]k] gjZalYdk Y[[gj\af_ lg l`] KYmda ]p[dmkagf

hjaf[ahd]7 ]d][ljgfk ^add l`] dgo]kl ]f]j_q d]n]dk ^ajkl* JjZalYdk g^ l`] kYe] ]f]j_q oadd Z]

g[[mha]\ Zq gf] ]d][ljgf ]Y[` Z]^gj] Y k][gf\ ]d][ljgf ak Y\\]\ lg Yfqgf] g^ l`] ]imYd)

]f]j_q gjZalYdk/Z+
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<lgea[ gjZalYdk gf Hgd][mdYj gjZalYdk <lgea[ gjZalYdk gf
akgdYl]\ Ylgek ^gj Y \aYlgea[ egd][md] akgdYl]\ Ylgek

6NL$.*1%61XTRNH FSI RTQJHYQFV JSJVL] QJZJQW NS F INFXTRNH RTQJHYQJ% NQQYWXVFXNSL

XMJ HTSHJUX TX FQF$ FSI *VQ.V$&TVGNXFQNT'

O`] gn]jdYh g^ egd][mdYj ]d][ljgfa[ klYl]k hjg\m[]k ZYf\k* O`] gn]jdYh g^ l`] ]pl]f\]\

-l)ZYf\k gj dgf] hYajk $fgf)Zgf\af_ ]d][ljgfk% Z][ge]k l`] nYd]f[] ZYf\ [Ydd]\ CJHJ

$`a_`]kl g[[mha]\ egd][mdYj gjZalYd% Yf\ l`] gn]jdYh g^ l`] -l&)ZYf\k Z][ge]k l`]

[gf\m[lagf ZYf\ GPHJ $dgo]kl mfg[[mha]\ egd][mdYj gjZalYd%7 a^ l`]j] ak fg -l kqkl]e

]ehlq ,#& gjZalYdk ^gje l`] GPHJ ZYf\* O`] \]fkalq g^ klYl]k ) l`Yl ak( l`] fmeZ]j g^

]f]j_q d]n]dk h]j ]Q Z]lo]]f l`] lgh g^ l`] -l gjZalYdk $nYd]f[] ZYf\% Yf\ l`] Zgllge g^

l`] -l Yfla)Zgf\af_ $-l&% gjZalYdk $[gf\m[lagf ZYf\% ) ak r]jg oal`af l`] ZYf\_Yh $@T&+

C]f[] o`]f ]d][ljgfk Yj] j]egn]\ ^jge l`] hjaklaf] $mf\gh]\% >K( l`]q oadd Z] j]egn]\

af Y ka_fa^a[Yfl Yegmfl gfdq ^jge l`] lgh g^ l`] nYd]f[] ZYf\* Aa_mj] .*2 addmkljYl]k l`]

\]fkalq g^ klYl]k af Y >K af l]jek g^ -lYf\ -l& egd][mdYj gjZalYdk*

 
 
 



-l& egd][mdYj 8888888
gjZalYdk >gf\m[lagf

=Yf\*+^dddddddddddddddddddddddddddddddA
9 *
c 8888

.^ egd][mdYj 9X 999X 999X 999X
gjZalYdk 8O*88O *88* *88* QYd]f[]

=Yf\

?]fkalq g^
klYl]k

6NLYVJ$.*2%6AMJ QJKX UFVX TK XMJ INFLVFR NW XMJ HTSZJSXNTSFQ IJSWNX] TK WXFXJW

INFLVFR KTV3>T AMJ VNLMX UFVX TK XMJ INFLVFR IJUNHXW XMNW NS XJVRW TK0V FSI7j&

RTQJHYQFV TVGNXFQW'

O`] ]d][lja[Yd [gf\m[lanalq g^ >Kk nYja]k oa\]dq \]h]f\af_ gf Y fmeZ]j g^ ^Y[lgjk km[`

Yk kqfl`]kak [gf\alagfk( \ghYfl mk]\ Yf\ l`] \ghaf_ d]n]d* =Yk]\ gf l`]k] ^Y[lgjk( >Kk

[Yf Z] [dYkka^a]\ aflg l`] ^gddgoaf_ _jgmhk6 [gf\m[lgjk $e]lYdk%( k]ea[gf\m[lgjk Yf\

afkmdYlgjk* Aa_mj] .*3( \]ha[lk lqha[Yd ZYf\_Yhk g^ l`] / [dYkk]k g^ eYl]jaYdk af l]jek g^

GPHJ Yf\ CJHJ ZYf\k .-v

 
 
 



6NL $.*3%6AMJ XMVJJ HQFWWJW TK HTSIYHXNZNX] "NSWYQFXTVW% WJRNHTSIYHXTVW FSI

RJXFQW# FVJ LNZJS NS XJVRW TK X]UNHFQ JSJVL] GFSILFUN&
$

O`] jYf_] g^ [gf\m[lanala]k g^ l`] \a^^]j]fl [dYkk]k g^ eYl]jaYdk ak k`gof af Aa_mj] .*4(

Yf\ ^jge l`ak al [Yf Z] j]Y\adq Yhhj][aYl]\ l`Yl( af gj\]j lg j]f\]j Y [gfn]flagfYd hgdqe]j

[gf\m[lan]( alk ]d][lja[Yd [gf\m[lanalq k`gmd\ Z] af[j]Yk]\ Zq k]n]jYd gj\]jk g^

eY_falm\]..v Naf[] l`] [gf\m[lanalq g^ >Kk [Yf Z] Y\bmkl]\ l`jgm_` l`] hjg[]kk g^

\ghaf_( YllYafaf_ \a^^]j]fl [gf\m[lanalq d]n]dk oa\]fk l`] k[gh] g^ Yhhda[Ylagfk* O`mk Y

kaf_d] >K [Yf `Yn] afkmdYlaf_( k]ea[gf\m[laf_ Yf\ e]lYdda[ [gf\m[lanala]k( \]h]f\af_ gf

l`] Yhhda[Ylagf ^gj o`a[` l`] >K ZYk]\ \]na[] ak \]ka_f]\ lg h]j^gje( hgdqY[]lqd]f]1( Yk

Yf ]pYehd] [Yf `Yn] Y [gf\m[lanalq jYf_] ^jge dJ)2 lg Ydegkl -,2 N+[e* Nm[`

Yhhda[Ylagfk af[dm\] _Yk k]fkgjk( `mea\alq k]fkgjk( l]eh]jYlmj] [gfljgdd]jk Yf\ Y\bmklYZd]

]d][ljgeY_f]la[ afl]j^]j]f[] k`a]d\af_( lg klYl] Y ^]o* O`] hjaf[ahd] g^ gh]jYlagf ak ZYk]\

gf l`] [`Yf_] af [gf\m[lanalq Yk Y ^mf[lagf g^ l`] [`Yf_] af [gf\alagfk Z]af_ e]Ykmj]\*
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-, 4

)lDE
>m)>#6D vv++e+++e C_ -,28d%

**)D lDE

-,0
8d% vvlDE # 666+
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6NL$.*4%63TSIYHXNZNXNJW "@(HR# TK ZFVNTYW JQJRJSXW% HTRUTYSIW FSI UTQ]RJVW++
'

O`] YllYafYZd] [gf\m[lanalq g^ >Kk af[j]Yk]\ kl]Y\adq mh mflad YZgml -55.( l`jgm_`

aehjgn]e]fl af l`] kqfl`]kak Yf\ \ghaf_ l][`faim]k Yk k`gof af ^a_mj] .*5* Df l`] ]Yjdq

-54,k l`] gZk]jn]\ [gf\m[lanalq jYf_] ^gj hgdqY[]lqd]f] oYk -,. ) -,/ N+[e( o`]j]Yk

kaf[] -55, kYehd]k g^ hgdqY[]lqd]f] oal` [gf\m[lanala]k g^ YhhjgpaeYl]dq -,1N+[e Yj]

jgmlaf]dq hjg\m[]\./v Ca_`dq [gf\m[laf_ >Kk $]*_* -,1N+[e ^gj hgdqY[]lqd]f]% Yj] ^gmf\

lg Z] mfklYZd] Yf\ l`]j]^gj] fgl kmalYZd] ^gj \]na[] ^YZja[Ylagf* <k Y j]kmdl( `a_`dq

[gf\m[laf_ >Kk Yj] eYafdq mk]\ ^gj [`Yj_] ljYfk^]j klm\a]k af l`] e]lYdda[ j]_agf* C]f[](

fgl em[` j]k]Yj[` ak []fl]j]\ Yl YllYafaf_ ]plj]e]dq `a_` [gf\m[lanalq

Naf[] -55.( l`] [gf\m[lanalq g^ ag\af] \gh]\ hgdqY[]lqd]f] `Yk fgl aehjgn]\ Z]qgf\ l`Yl

g^ [ghh]j $kda_`l aehjgn]e]flk Zml fgl g^ em[` ka_fa^a[Yf[]* O`ak ea_`l `Yn] Z]]f

Y[`a]n]\ l`jgm_` nYjqaf_ [gf\m[lanalq \]l]jeafaf_ nYjaYZd]k km[` Yk klj]l[`af_ g^ l`]

hgdqe]j Yf\ `mea\alq%*
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6NL$.*5%61IZFSHJW NS XMJ HTSIYHXNZNX] TK ITUJI UTQ]FHJX]QJSJ-'

<f aehgjlYfl [gfljaZmlaf_ ^Y[lgj lg l`] [gf\m[lanalq g^ >Kk ak aehjgn]e]flk af l`]

hgdqe]j egjh`gdg_q* < fmeZ]j g^ ^Y[lgjk( km[` Yk egd][mdYj o]a_`l( hdYkla[ar]j mk]\(

egd][mdYj o]a_`l \akljaZmlagf Yf\ [jqklYddafalq( `Yn] Yf af^dm]f[] gf l`] egjh`gdg_q g^

l`] hgdqe]j Yf\ l`mk [gf\m[lanalq*

Kjaklaf] $mf\gh]\% >Kk [Yf Z] ljYfk^gje]\ ^jge l`]aj afkmdYlaf_ klYl] lg ]al`]j Y

k]ea[gf\m[laf_ gj e]lYdda[ klYl] l`jgm_` l`] hjg[]kk g^ \ghaf_* =][Ymk] g^ l`]

k]ea[gf\m[laf_ ZYf\ kljm[lmj] g^ >Kk ]d][ljgf j]egnYd+Y\\alagf ^jge l`] nYd]f[] lg l`]

[gf\m[lagf ZYf\ ak hgkkaZd] d]Y\af_ lg egkl g^ l`] hjgh]jla]k l`Yl Yj] g^ afl]j]kl af >Kk*

O`] hjg[]kk g^ \ghaf_ Zgl` af afgj_Yfa[ Yf\ gj_Yfa[ eYl]jaYdk [Yf aehYjl [gf\m[lan]

hjgh]jla]k lg l`] eYl]jaYd* Cgo]n]j( Yk k`Ydd Z] addmkljYl]\( \ghaf_ ak af ]^^][l hjgh]j

gpa\Ylagf Yf\ j]\m[lagf( af Y [`]ea[Yd Yf\ ]d][ljgfa[ k]fk] Yf\ fgl \ghaf_+\]\ghaf_ af

l`] afgj_Yfa[ k]ea[gf\m[lgj k]fk].-*

 
 
 



O`] \ghaf_ hjg[]kk d]Y\k lg l`] hj]k]f[] g^ \]dg[Ydar]\ [`Yj_]k gf >Kk* O`]k] [`Yj_]k

d]Y\ Ydkg lg l`] j]dYpYlagf g^ l`] _]ge]ljq g^ l`] hgdqe]j lg Y egj] ]f]j_]la[Yddq ^Yngj]\

[gf^gjeYlagf* Jpa\Ylagf $Yfagfa[ ITUNSL(U&X]UJ#_]f]jYl]k Y hgkalan]dq [`Yj_]\ >K Yf\

Yf Ykkg[aYl]\ Yfagf( o`ad] j]\m[lagf "HFXNTSNH(S&X]UJ#_]f]jYl]k Y f]_Ylan]dq [`Yj_]\ >K

Yf\ Yf Ykkg[aYl]\ [Ylagf* O`]k] hjg[]kk]k Yj] addmkljYl]\ Z]dgo af ]imYlagfk .*- Yf\ .*.(

o`]j] ; Yf\ 1 Yj] Yfq [Ylagf Yf\ Yfagf( j]kh][lan]dq Yf\ K j]hj]k]flk Y hgdqe]j .-6

?ghYflk Yj] [`]ea[Yd gpa\Yflk gj j]\m[lYflk af[gjhgjYl]\ aflg l`] >K Zq e]Yfk g^

[`]ea[Yd( ]d][ljg[`]ea[Yd( jY\aYlagf Yf\ gj Yl l`] lae] g^ kqfl`]kak.-v OYZd] .*- \]ha[lk

kge] g^ l`] \ghYflk mk]\ af [`]ea[Yd Yf\ ]d][ljg[`]ea[Yd \ghaf_* O`] \ghYfl ak

hgkalagf]\ gf l`] [`Yaf kg Yk lg f]mljYdar] l`] [`Yj_] ^gje]\ ^jge l`] gpa\Ylagf gj

j]\m[lagf \ghaf_ j]Y[lagfk*

 
 
 



/0194 $!#* /D=8209 3<=0;@? 5<>>KN.-

O`] hjghgjlagf g^ \ghYfl agfk af[gjhgjYl]\ aflg l`] hgdqe]j h]j egfge]j mfal _an]k Y

e]Ykmj] g^ l`] \ghaf_ d]n]d* Df[j]Yk]\ \ghaf_ [Yf d]Y\ lg af[j]Yk]\ [gf\m[lagf( naY l`]

[j]Ylagf g^ egj] egZad] [`Yj_]k( Yf\ l`] eYpaeme \ghaf_ d]n]dk Y[`a]nYZd] nYjq ^gj+
\a^^]j]fl >Kk Yf\ \a^^]j]fl \ghYflk* Nge] j]hj]k]flYlan] \ghaf_ eYpaeY Yj] dakl]\ af

lYZd] .*.*

 
 
 



>TQ]RJV ;F\NRYR ITUNSL QJZJQ

KgdqYfadaf] 0."$>f

Kgdqhqjjgd] //" $>D, 0)%

Kgdq$l`agh`]f]% 00" $Gad

Kgdq$h)h`]fqd]f]% /," $>D,0!%

<egf_ l`] egkl [geegf \ghaf_ l][`faim]k mk]\ Yj] agf aehdYflYlagf( h`glg[`]ea[Yd

\ghaf_( `]Yl lj]Yle]fl( kgdmlagf \ghaf_ Yf\ \jq \ghaf_* Df l`ak klm\q( o] eY\] mk] g^

]d][ljg[`]ea[Yd \ghaf_ Yf\ [`]ea[Yd \ghaf_* R] k`Ydd \]k[jaZ] gf] g^ l`] log \ghaf_

l][`faim]k mk]\ af l`] hj]k]fl ogjc( fYe]dq ]d][ljg[`]ea[Yd \ghaf_.-v

O`] hYjlaYd j]egnYd g^ ]d][ljgfk $gpa\Ylagf% ^jge l`] hgdqe]j3^ kqkl]e ak j]^]jj]\ Yk h)

\ghaf_( Yf\ f)\ghaf_ j]^]jk lg l`] Y\\alagf g^ ]d][ljgfk $j]\m[lagf% g^ l`] hgdqe]j 3l&

kqkl]e* Df ]d][ljg[`]ea[Yd \ghaf_( a^ Y hgkalan] hgl]flaYd ak Yhhda]\ lg Y >K aeegZadar]\

gf Yf af]jl Yfg\] ]d][ljg\]( l`] \ghYfl Yfagf egn]k af ^jge l`] kgdmlagf aflg l`] >K

lgoYj\k \]dg[Ydar]\ [`Yj_] kal]k gf l`] >K( Yf\ Yfagfa[ "U&X]UJ#\ghaf_ g[[mjk*

Jpa\Ylagf hjg\m[]k Y hgdq[Ylagfa[ [`Yaf( j]imajaf_ l`] hj]k]f[] g^ Yfagfk ^jge l`]

gpa\araf_ e]\ame ^gj [`Yj_] [geh]fkYlagf.- $^a_mj] .*-,%* O`] [gmfl]j agf ak [dYkka^a]\

Yk \ghYfl* =gl`U lqh] Yf\ S&X]UJ\ghYflk Yj] hgkkaZd] ^gj egkl >Kk $k]] Ydkg ]imYlagfk

.*- Yf\ .*.%*

 
 
 



6NL "+'*)#/ <JLFXNZJ NTSW FVJ GVTYLMX NSXT XMJ HMFNS XT SJYXVFQN^J F UTWNXNZJ

HMFVLJ KTVRJI KVTR XMJ T\NIFSX ITUNSL UVTHJWW' 8TINSJ!5" [NQQ J\XVFHX FS

JQJHXVTS YSIJV KTVRFXNTS TK FS@NTS NS UTQ]FHJX]QJSJ' @JJ FQWT KNLYVJ +'**'

O`] \ghaf_+\] \ghaf_ j]Y[lagfk Yf\ l`] hgkalagf g^ \ghYfl Yfagfk $>d,0)% gf l`] KYf

[`Yaf Yj] addmkljYl]\ af ^a_mj] .*--*

*(-* 88F8c@c@E Ec ( ( %/Y& CV
c 6, * * %<A-

1
*& * %<AFc

\]\ghaf_ V\ \ghaf_

*(F*E88F8cc 8 % s&( %/Y&CV<AF+

6NL$.*--%6AMJ ITUNSL FSI IJITUNSL VJFHXNTSW TK>FS*
$

>gf\m[lanalq af afljafka[ >Kk ak ]f`Yf[]\ hYjldq l`jgm_` l`] hjg[]kk g^ \ghaf_* =][Ymk]

g^ l`] hgdqe]ja[ fYlmj] g^ l`]k] gj_Yfa[ kqkl]ek( l`] hgdqe]j ak kmk[]hlaZd] lg kljm[lmjYd

\aklgjlagfk* O`] afljg\m[lagf g^ [`Yj_] \mjaf_ l`] \ghaf_ hjg[]kk d]Y\k lg Y kljm[lmjYd

\aklgjlagf g^ l`] hgdqe]ja[ kljm[lmj] af l`] j]_agf g^ l`] [`Yj_]( _anaf_ Yf ]f]j_]la[Yddq

^YngjYZd] [gf^gjeYlagf.-v O`]k] kljm[lmjYd \aklgjlagfk Yj] afljafka[ lg l`] \]n]dghe]fl g^

klYl]k [Ydd]\ hgdYjgfk( ZahgdYjgfk Yf\ kgdalgfk* O`] ]^^][lk g^ l`ak kljm[lmjYd j]dYpYlagf [Yf

Z]kl Z] nakmYdar]\ Zq ^ajkl [gfka\]jaf_ agfarYlagf g^ Yf gj_Yfa[ egd][md] Y[[gj\af_ lg l`]

AjYf[c)>gf\gf lj]Yle]fl( Yk \]ha[l]\ af Aa_mj] .*-.*

 
 
 



6NL$.*-.%68TSN^FXNTS TK FS TVLFSNH RTQJHYQJ FHHTVINSL XT XMJ WXFSIFVI 6VFSHP&

3TSITS XVJFXRJSV&
$

DgfarYlagf [Yf Z] l`gm_`l lg g[[mj ^ajkl l`jgm_` l`] ]p[alYlagf g^ l`] _jgmf\ klYl] $B% lg

l`] ]p[al]\ klYl] $@%* <[[gj\af_ lg [gfn]flagf( l`] ]p[al]\ klYl]( ,# `Yk Y \a^^]j]fl

_]ge]ljq [gehYj]\ lg l`Yl g^ l`] _jgmf\ klYl] B* Oog hgkkaZd] jgml]k $agfarYlagf

-* <f afalaYd \aklgjlagf g^ l`] _jgmf\ klYl] _]ge]ljq lg l`Yl g^ l`] ]p[al]\ klYl](

^gddgo]\ Zq l`] n]jla[Yd ]p[alYlagf g^ l`] ]d][ljgf ">FXM F#gj

--* < klYf\Yj\ n]jla[Yd AjYf[c)>gf\gf ]p[alYlagf ">FXM G#oal`af l`] _]ge]ljq g^ l`]

_jgmf\ klYl] ^gddgo]\ Zq j]dYpYlagf lg l`] ]imadaZjame ]p[al]\ klYl] _]ge]ljq.-*

D^ l`] ]p[alYlagf ]f]j_q 59 ak _j]Yl]j l`Yf l`] \aklgjlagf ]f]j_q( ,2# l`]f hYl` G ak

hj]^]jj]\ ^gj agfarYlagf*

O`] A]jea d]n]d( @?)af >Kk ak Yf ]imadaZjame ]f]j_q d]n]d [gjj]khgf\af_ lg l`] [`]ea[Yd

hgl]flaYd g^ l`] kqkl]e Yf\ da]k Z]lo]]f l`] nYd]f[] Yf\ [gf\m[lagf ZYf\k

"S Yf\ S$ gjZalYd ZYf\k j]kh][lan]dq%* Pfdac] af afgj_Yfa[ eYl]jaYdk( Yf af[j]Yk] af

 
 
 



[gf\m[lagf Yk Y j]kmdl g^ \ghaf_ [gjj]khgf\k lg l`] mhoYj\ Yf\ \gofoYj\ k`a^l g^ l`]

CJHJ Yf\ GPHJ ZYf\k( j]kh][lan]dq( \][j]Ykaf_ l`] ZYf\_Yh af l`] hjg[]kk .-
( ^a_mj]

.*-/*

@? *****

')(#$,!!
*^^*
*^^*

6NL$.*-/%6AMJ JKKJHX TK XMJ ITUNSL UVTHJWW TS XMJ UTWNXNTS TK XMJ 7=;=% : B;=

FSI XMJ 6JVRN QJZJQ "56#+*'

O`] ]d][ljgfa[ [gf\m[lanalq g^ >Kk ak ]phdYaf]\ mkaf_ l`] k]ea[gf\m[lgj ZYf\_Yh eg\]d

lg \]k[jaZ] l`] ]f]j_q d]n]dk YnYadYZd] lg Y eYl]jaYd#k [`Yj_] [Yjja]jk* <f mf\]jklYf\af_

g^ l`] ZYf\ kljm[lmj] g^ >Kk ak aehgjlYfl ^gj gf] lg Z] YZd] lg Yhhj][aYl] o`q >Kk Yj]

\]k[jaZ]\ Zq l`] kYe] lj]Yle]fl Yk afgj_Yfa[ k]ea[gf\m[lgjk*

O`] _jgmf\ klYl] g^ Y >K ak l`Yl g^ Yf afkmdYlgj( oal` Y ^gjZa\\]f ]f]j_q _Yh Z]lo]]f

^add]\ Yf\ ]ehlq ]f]j_q d]n]dk-0
v O`] ]f]j_q _Yh Yjak]k ^jge l`] hYll]jf g^ kaf_d] $dgf_%

Yf\ \gmZd] $k`gjl% Zgf\k oal` Yf Y\\alagfYd [gfljaZmlagf \m] lg ]d][ljgf ) ]d][ljgf

>gmdgeZ j]hmdkagf-0v<f gn]jdYh g^ l`] CJHJ Yf\ GPHJ ZYf\k j]kmdlk af e]lYdda[

[gf\m[lagf.-( .( ./* O`] ZYf\_Yh af \gh]\)>K kqkl]ek nYja]k ^jge d]T lg 0]q.( [gmhd]\

oal` gl`]j e]Ykmj]\ hYjYe]l]jk* Df _]f]jYd( \gh]\ [gfbm_Yl] hgdqe]jk Z]`Yn] dac]

afgj_Yfa[ k]ea[gf\m[lgjk* Pfdac] afgj_Yfa[ k]ea[gf\m[lgjk( l`] ZYf\ kljm[lmj] g^ >Kk

`Yk ^d]paZadalq Yf\ ak kmk[]hlaZd] lg kljm[lmjYd \aklgjlagfk.-v

 
 
 



O`] \ghaf_ Yf\ \]\ghaf_ ]^^][lk af >Kk [Yf Z] YfYdqr]\ ^mddq af l]jek g^ ZYf\_Yhk( km[`

Yk af afgj_Yfa[ k]ea[gf\m[lgjk* =j]\Yk JX FQ'7# . `Yn] ]pl]fkan]dq klm\a]\ l`] kh][ljYd

]ngdmlagf g^ hgdqhqjjgd] Yk Y ^mf[lagf g^ \ghaf_ d]n]d* <f ]d]e]flYjq ]ph]jae]fl ZYk]\

gf ZYf\ l`]gjq afngdn]k afalaYddq `gd\af_ l`] hgdqe]j af alk ^mddq j]\m[]\ klYl] Yl Y

hgl]flaYd g^ ,*, Q Yf\ l`mk alk ]d][ljgfa[ YZkgjhlagf ^jge /1, fe lg .1,, fe*

NmZk]im]fldq( l`] hgl]flaYd ak kl]hh]\ Yfg\a[Yddq lgU&ITUJl`] hgdqe]j oal` Y kh][ljme

j][gj\]\ Yl ]Y[` hgl]flaYd kl]h*

O`] j]kmdlk gZlYaf]\ af\a[Yl] l`Yl l`]j] ak gf] kljgf_ YZkgjZ]f[q \m] lg -l)-l& ljYfkalagfk

g^ l`] f]mljYd hgdqe]j* O`]k] j]kmdlk Yj] kYlak^Y[lgjadq ]phdYaf]\ oal` l`] `]dh g^ l`]

]f]j_q ZYf\ \aY_jYe addmkljYl]\ af ^a_mj] .*-0*

Ajge ^a_mj] .*-0( l`]j] Yj] ^gmj ghla[Yd ljYfkalagfk hgkkaZd]( af \][j]Ykaf_ gj\]j g^

]f]j_q6 -% Ajge l`] nYd]f[] ZYf\ $Q=% lg l`] [gf\m[lagf ZYf\ $-l)-l& ljYfkalagf%7 .% ^jge

l`] nYd]f[] ZYf\ lg l`] mhh]j hgdYjgf d]n]d7 /% ^jge l`] dgo]j hgdYjgf d]n]d lg l`] mhh]j

hgdYjgf d]n]d7 0% Yf\ ^jge l`] nYd]f[] ZYf\ lg l`] dgo]j hgdYjgf d]n]d* Df l`] [Yk] g^

ZahgdYjgfk l`] ljYfkalagf Z]lo]]f hgdYjgf d]n]dk ak ]daeafYl]\*

I]mljYd
Kgdqe]j

KgdYjgf
NlYl]k

=ahgdYjgf
NlYl]k

6NL$.*-0%62FSI INFLVFR(TV XMJ TUXTJQJHXVTHMJRNHFQ WUJHXVF T(F 3U’.$

&(% 041 07^9‘
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O`] afljg\m[lagf g^ \ghYfl agfk aflg l`] hgdqe]j( Yk e]flagf]\ af l`] hj]nagmk k][lagfk(

j]kmdlk af l`] [j]Ylagf g^ log dg[Ydar]\ ea\_Yh klYl]k oal`af l`] ZYf\_Yh* Jpa\Ylagf

Yf\+gj j]\m[lagf hjg[]kk]k j]kmdl af l`] [j]Ylagf g^ [`Yj_]\ [Yjja]jk [Ydd]\ kgdalgfk(

hgdYjgfk Yf\+gj ZahgdYjgfk.-* O`] ]^^][l g^ \ghaf_ Yf\ \ghaf_ d]n]d gf l`] [j]Ylagf g^

km[` \]^][lk Yf\ l`]aj hgkalagf af l`] ZYf\_Yh Yj] \]lYad]\ Z]dgo*

R`]f Yf ]d][ljgf ak Y\\]\ lg Y h]j^][l [`Yaf( al [Ymk]k l`] [`Yaf lg \]^gje( [j]Ylaf_ Y

[`YjY[l]jakla[ hYll]jf g^ Zgf\ \]^gjeYlagf* <dgf_ oal` l`] [`Yaf \]^gjeYlagf( l`]j] ak Y

[`Yf_] af l`] ]f]j_q d]n]d kljm[lmj]* <f ]f]j_q d]n]d ak hmdd]\ gml g^ l`] nYd]f[] ZYf\

aflg l`] _Yh Z]lo]]f l`] nYd]f[] Yf\ [gf\m[lagf ZYf\ ]\_]k Yf\ Yfgl`]j d]n]d ak hmdd]\

gml g^ l`] [gf\m[lagf ZYf\ lg ^gje log hgdYjgf ZYf\ d]n]dk gj klYl]k $^a_* .*-0%5( l`]

dgo]j hgdYjgf d]n]d ak g[[mha]\ Zq log ]d][ljgfk g^ ghhgkal] khafk Yk addmkljYl]\ af

^a_mj] .*-1Y*

<k ]phdYaf]\ YZgn] dg[Ydar]\ \aklgjlagf _an]k jak] lg dg[Ydar]\ ]d][ljgfa[ klYl]k af l`]

ZYf\_Yh j]_agf* M]egnYd g^ Y kaf_d] ]d][ljgf ^jge l`ak dg[Ydar]\ klYl] l`jgm_` \ghaf_

j]kmdlk af l`] ^gjeYlagf g^ Y hgkalan] hgdYjgf( o`ad] l`] Y\\alagf g^ Yf ]d][ljgf j]kmdlk af Y

f]_Ylan] hgdYjgf $^a_mj] .*-1 $Z% Yf\ $[% j]kh][lan]dq%* O`] hgdYjgf Yk k`gof ak Y jY\a[Yd

[Ylagf( o`a[` ak Ykkg[aYl]\ oal` Y kljm[lmjYd \aklgjlagf af l`]>Kg Naf[] o] `Yn] Y kaf_d]

[`Yj_]( l`] dgo]j ZahgdYjgf d]n]d ak `Yd^)g[[mha]\( Yk k`gof Yf\ l`] kh][a]k ogmd\

hgkk]kk khaf* O`] `Yd^)g[[mha]\( ]d][ljgfa[ d]n]d $hgdYjgf% j]eYafk dg[Ydar]\ af l`] _Yh.-*
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6NL $.*-1%66TVRFXNTS TK F UTQFVTS0 "F# QTHFQN^JI JQJHXVTSNH WXFXJW% "G# UTWNXNZJ

UTQFVTS KTVRJI KVTR T\NIFXNZJ ITUNSL FSI "H# SJLFXNZJ UTQFVTS KTVRJI KVTR

VJIYHXNZJ ITUNSQ.
?

<fgl`]j YhhjgY[` lgoYj\k l`] ^gjeYlagf g^ Y hgdYjgf oadd Z] lg [gfka\]j l`] j]egnYd g^

Yf ]d][ljgf ^jge l`] >K kljm[lmj] j]kmdlaf_ af Y dg[Ydar]\ \aklgjlagf af l`] kljm[lmj]( o`a[`

l`]f k]jn]k lg klYZadar] l`] [`Yj_] Ykkg[aYl]\ oal` l`] ]d][ljgf j]egnYd* O`] \aklgjlagfk g^

l`] dg[Yd kljm[lmj] Zq Y [`Yj_] af Yf ]pl]f\]\ dYlla[] Yjak]k ^jge ]d][ljgf)h`gfgf

[gmhdaf_* O`] hgdYjgf ak kYa\ lg hgkk]kk Zaf\af_ ]f]j_q ]imYd lg@hY *@\ak(o`]j] @\akak

l`] \aklgjlagf ]f]j_q Yf\ @hY ak l`] \a^^]j]f[] af ]f]j_q Z]lo]]f l`] hgdYjgf d]n]d Yf\

l`] nYd]f[] ZYf\ $Q=a *

O`] j]egnYd g^ Y k][gf\ ]d][ljgf ^jge l`] hgdYjgf j]kmdlk af l`] ^gjeYlagf g^ Y ZahgdYjgf(

^a_mj] .*-2* O`ak ZahgdYjgf ak klYZd] \]khal] >gmdgeZ j]hmdkagf g^ l`] log kaeadYj

[`Yj_]k* O`] klYZadalq g^ l`] ZahgdYjgf ak l`gm_`l lg Yjak] ^jge [gmhdaf_ g^ l`] log

[`Yj_]k lg l`] dYlla[] naY dYlla[] naZjYlagfk Yf\ f]mljYdarYlagf g^ l`] j]hmdkagf Z]lo]]f l`]

[`Yj_]k Zq l`] \ghYfl agfk* Df ^a_mj] .*-2(>QV[ak l`] ZahgdYjgf Zaf\af_ ]f]j_q*

Jpa\Ylan] Yf\ j]\m[lan] \ghaf_ _an]k jak] lg hgkalan]dq Yf\ f]_Ylan]dq [`Yj_]\ ZahgdYjgfk

j]kh][lan]dq( ^a_mj] .*-2*
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6NL $.*-2%66TVRFXNTS TK GNUTQFVTS/ "F# QTHFQN^JI JQJHXVTSNH WXFXJW% "G# UTWNXNZJ

GNUTQFVTS KTVRJI KVTR T\NIFXNZJ ITUNSL TK F UTQFVTS FSI "H# SJLFXNZJ UTQFVTS

KTVRJI KVTR VJIYHXNZJ ITUNSL TK F SJLFXNZJ UTQFVTS+*
'

=ahgdYjgfk Yj] ]al`]j ]ehlq $h)\gh]\% gj ^mdd $f)\gh]\% Yf\ l`mk l`]q Yj] khafd]kk* Df l`]

^gjeYlagf g^ l`] hgdYjgfdZahgdYjgf( l`] [gf\m[lagf ZYf\ j]eYafk ^mdd Yf\ l`] nYd]f[]

ZYf\ ]ehlq( l`]j]^gj] l`] `a_` [gf\m[lanalq [ge]k ^jge \a^^mkan] eglagf g^ l`]k]

ZahgdYjgfk* ?gh]\ >Kk ]p`aZal kljgf_ Yfakgljghq g^ [gf\m[lanalq Ydgf_ l`] hgdqe]j

[`Yafk l`jgm_` l`] ea_jYlagf g^ [`Yj_]\ \]^][lk [gmhd]\ lg Y dg[Yd \]^gjeYlagf g^ l`] 3^*

[gfbm_Yl]\ kljm[lmj] $hgdYjgfdZahgdYjgf%5*

< kgdalgf ak Yf ]p[alYlagf l`Yl g[[mjk gfdq af \]_]f]jYl] hgdqe]jk $hgdqe]jk oal` o`a[`

l`] ]p[`Yf_] g^ kaf_d] Yf\ \gmZd] Zgf\k \g]k fgl j]kmdl af Y `a_`]j ]f]j_q klYl]%* Og

\]^af] Y kgdalgf( d]lk [gfka\]j ljYfk)hgdqY[]lqd]f] $l)K<% k[`]eYla[Yddq k`gof af ^a_mj]

.*-3* Ral` \gmZd] Zgf\k kdghaf_ lg l`] ja_`l( Yk k`gof( lYc] l`ak Yk !<! Yf\ l`] gf] oal`

\gmZd] Zgf\k kdghaf_ lg l`] d]^l Yk! =!* < lqh] !<! j]_agf [Yf g[[mj f]pl lg Y lqh] !=!

j]_agf gf l`] kYe] l)K< [`Yaf0v O`]j] ]paklk Y j]_agf Z]lo]]f l`]e mhgf o`a[` Y

ljYfkalagf lYc]k hdY[]( $k]] Ydkg ^a_mj] .*-,%*
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6NL$.*-3%6?NLMX FSI QJKX WQTUNSL ITYGQJ GTSIW KTV XE>1+,
'

O`] \geYaf oYdd Z]lo]]f \a^^]j]fl \aj][lagfk g^ l`] \gmZd] Zgf\( a*]* Z]lo]]f !<! Yf\

!=!( ak [Ydd]\ l`] kgdalgf* < Zgmf\ ]d][ljgf [`YjY[l]jar]k al* O`ak Zgmf\ ]d][ljgf( o`a[` ak

f]al`]j Zgf\af_ fgj Yfla)Zgf\af_( g[[mha]k Y d]n]d Yl l`] []fl]j g^ l`] ]f]j_q _Yh*

O`]j]^gj] Y f]o ]f]j_q d]n]d ak [j]Yl]\ oal` Y j]\m[]\ ]f]j_q _Yh* @d][ljgfk [Yf Z]

hjgegl]\ ^jge l`] nYd]f[] ZYf\ lg l`] [gf\m[lagf ZYf\ l`jgm_` l`] ^gjeYlagf g^

kgdalgfk* R`]f l`]j] ak Yf g\\ fmeZ]j g^ [YjZgf Ylgek af l`] >K [`Yaf( l`]j] j]eYafk Yf

mfhYaj]\ -l)]d][ljgf( Yf\ Y jY\a[Yd( f]mljYd kgdalgf ak kYa\ lg j]kmdl.-vO`] k[`]eYla[ ZYf\

kljm[lmj] ^gj f]mljYd( hgkalan] Yf\ f]_Ylan] kgdalgfk j]kh][lan]dq ak k`gof af ^a_mj] .*-4*

** )
$'% $)%

0) )ll

6NL$.*-4%6<JYXVFQQ]% UTWNXNZJQ] FSI SJLFXNZJQ] HMFVLJI WTQNXTSN7
$

O`] kgdalgf d]n]d [Yf Y[[geeg\Yl] r]jg( gf] Yf\+gj log ]d][ljgfk Yf\ l`mk al eYq Ydkg Z]

hgkalan]dq gj f]_Ylan]dq [`Yj_]\( _anaf_ l`] mfmkmYd hjgh]jlq g^ k]hYjYlaf_ khaf Yf\

[`Yj_]( oal` f]mljYd kgdalgfk hgkk]kkaf_ khaf7 Zml fg [`Yj_]* =gl` hgkalan]dq Yf\

f]_Ylan]dq [`Yj_]\ kgdalgfk hgkk]kk [`Yj_] Zml fg khaf* Agj \gh]\ >Kk( [`Yj_] ak dg[Yl]\

af l`] ea\)_Yh klYl]k( kaf[] l`]k] hjgna\] l`] CJHJ ^gj l`] [`Yj_] j]egnYd Yf\ l`]

GPHJ ^gj [`Yj_] afb][lagf.-* Cgo]n]j( Z][Ymk] nYjagmk caf\k g^ \]^][lk af hgdqe]jk(

km[` Yk [jgkkdafck Z]lo]]f [`Yafk Yf\ Z]f\k( Yf\ cafck( Yj] [geegf( [gf\m[lagf k`gmd\

 
 
 



KgdYjgfk( ZahgdYjgfk Yf\ kgdalgfk Yj] [gf^af]\ lg( Yf\ \]dg[Ydar]\ gn]j( YZgml ^gmj lg kap

egfge]j mfalk* < [gmfl]j)agf $\ghYfl agf% ak dg[Yl]\ af l`] na[afalq g^ l`] ]flalq ^gj

[`Yj_] f]mljYdalq.-( Yk af\a[Yl]\ hj]nagmkdq ^gj l`] [Yk] g^ KYf $^a_mj] .*-,%* O`]

Yhh]YjYf[] g^ l`]k] \]^][lk af l`] hgdqe]j [`Yaf ak k`gof af ^a_mj] .*-5*

%0&**G*_7 b*c*Zc*Zc
$jY\a[Yd [Ylagfk%

$0B**G*H 7 9 c+7 bc*Zc
$\a[Ylagfk %

6NL $.*-5%6>TQFVTSW "VFINHFQ HFXNTSW# FSI GNUTQFVTSW "INHFXNTSW# KTV$-%>>C+*
%

"+# UTQ]U]VVTQJ’&FSI >FS* $/%FSI $0%VJWUJHXNZJQ]'

 
 
 



Aa_mj] .*., \]ha[lk l`] ]ngdmlagf g^ ZYf\ kljm[lmj]k( $hgdqhqjjgd] lYc]f Yk Yf ]pYehd]%(

ZYk]\ gf k]ea)]ehaja[Yd l`]gj]la[Yd Yf\ ]ph]jae]flYd klm\a]k gf >Kk( ^ajkl hj]k]fl]\ Zq

=j]\Yk JX FQ7#’$ M]egnYd s^ Yf ]d][ljgf ^jge l`] hgdqe]j [`Yaf hjg\m[]k Y hgdYjgf( oal`

log)hgdYjgf d]n]dk Yl YZgml ,*1]Q ^jge l`] [gf\m[lagf Yf\ nYd]f[] ZYf\ ]\_]k(

Y[[gj\af_ lg l`] YhhjgpaeYl] [Yd[mdYlagfk g^ E* =j]\Yk3; 1/-$

$Y%

@ehlq?
d]n]dk
>=

l
@_8 -, ]Q

VS

Aadd]\
d]n]dk
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I]mljYd
hgdqe]j

$Z% $[% $\%

= -OO-
* * .+d+d+d +euuu*-
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=ahgdYjgf =ahgdYjgf

ZYf\k

6NL "+'+)#/ 7]UTXMJXNHFQ JZTQYXNTS TK GFSI WXVYHXYVJ XT F RJXFQQNH WXFXJ KTV 3>W+*'

O`] hgdYjgf `Yk Y ZYf\ kljm[lmj] dac] l`Yl \]ha[l]\ af ^a_mj] .*.,( oal` l`] kaf_d] hgkalan]

[`Yj_] \]dg[Ydar]\ gn]j YZgml 0 lg 2 egfge]j mfalk* M]egnYd g^ Y k][gf\ ]d][ljgf

hjg\m[]k Y ZahgdYjgf.-v Jf af[j]Yk]\ \ghaf_ $Y eYpaeme g^ YZgml /1" ^gj hgdqhqjjgd]%(

l`] af\ana\mYd ZahgdYjgf klYl]k g^ ^a_mj] .*., $[% [gYd]k[] aflg ZahgdYjgf ZYf\k $^a_mj]

.*., $\%%* =ahgdYjgf ZYf\k Yjak] ^jge ]d][ljgfa[ klYl]k lYc]f ^jge l`] nYd]f[] Yf\

[gf\m[lagf ZYf\ ]\_]k( Yf\ l`] _Yh Z]lo]]f l`]k] ZYf\k [gfk]im]fldq af[j]Yk]k*

<kkmeaf_ Y `qhgl`]la[Yd \ghaf_ d]n]d g^ -,," $gf] \ghYfl agf h]j egfge]j mfal%( l`]

log ZahgdYjgf ZYf\k ogmd\ _jY\mYddq ZjgY\]f ]fgm_` lg [gYd]k[] aflg l`] nYd]f[] Yf\

[gf\m[lagf ZYf\k $^a_mj] .*.,$ ]%%( hjg\m[af_ e]lYd)dac] [gf\m[lagf.-*<l l`]k] `a_`

\ghYfl [gf[]fljYlagfk( l`] ZahgdYjgfk( o`a[` Yj] khafd]kk( [Yf Z][ge] egZad] mf\]j l`]

Yhhda[Ylagf g^ Yf ]d][lja[Yd ^a]d\( l`mk _anaf_ jak] lg `a_` [gf\m[lanalq*

 
 
 



O`] oa\l` g^ l`] hgdYjgfa[ d]n]dk Yj] Y^^][l]\ Zq l`] af^dm]f[] g^ [`Yafk g^ \a^^]j]fl

d]f_l`( \akgj\]j( afl]j[`Yaf [gmhdaf_( ]d][ljgf)]d][ljgf afl]jY[lagfk( Yf\ afl]jY[lagfk

Z]lo]]f [`Yafk Yf\ \ghYflk -
v

Df kmeeYjq( l`ak [`Yhl]j Yaek Yl _anaf_ Y [gehj]`]fkan] afljg\m[lagf lg l`] klm\q g^

[gf\m[laf_ hgdqe]jk* < \]k[jahlagf g^ l`] egd][mdYj kljm[lmj] [gf[gealYfl oal`

[gf\m[lanalq af l`ak kh][aYd lqh] g^ hgdqe]jk ak \]lYad]\* Agddgoaf_ ak l`] \]k[jahlagf g^

[`Yj_] [Yjja]jk Yf\ l`] hjg[]kk g^ [gf\m[lagf ]f`Yf[]e]fl* >Kk `Yn] l`] kYe] ZYf\ _Yh

kljm[lmj] Yk gl`]j afgj_Yfa[ k]ea[gf\m[lgjk Yf\ l`]aj [gf\m[lanalq [Yf Ydkg Z] aehjgn]\

l`jgm_` l`] hjg[]kk g^ \ghaf_*

 
 
 



-* E* G* =j]\Yk( E* >* N[gll( K`qk* M]n*+ %" #"$% $-540%*

.* E* G* =j]\Yk( ?* =]dbgff]( U* N`mYa( >gfbm_Yl]\ Jda_ge]jk Yf\ ?]f\jae]jk( Ajge K<

lg ?I<( $@\* E* G* =j]\Yk%( ?] =g]c Pfan]jkal]6 KYjak $-554%*

/* P* Nme( C* =mllf]j( K`qk* M]n*( %! 2-22 $-554%*

0* >* Ojan]\a( CYf\Zggc g^ Jj_Yfa[ >gf\m[lan] Hgd][md]k Yf\ Kgdqe]jk . $@\* C* N

IYdoY%( Eg`f Rad]q Yf\ kgfk6 I]o Tgjc( 1,2 $-553%*

1* E* OkmcYeglg( <\n* af K`qk*%" 1,5 $-55.%*

2* O* A* Jl]jg( CYf\Zggc g^ Jj_Yfa[ >gf\m[lan] Hgd][md]k Yf\ Kgdqe]jk 0 $@\* C* N

IYdoY%( Eg`f Rad]q Yf\ kgfk6 I]o Tgjc $-553%*

3* F* BmjmfYl`Yf( HYl]jaYdk >`]eakljq Yf\ K`qka[k&" -3/ $-555%*

4* <* E* @hkl]af( <* B* HY[?aYeaj\( N[a]f[] Yf\ <hhda[Ylagf g^ [gf\m[laf_ hgdqe]jk(

$@\* R* M* NYdYf][c%( =jaklgd6 @f_dYf\ $-55-%*

5* @* >gfo]dd( CYf\Zggc g^ Jj_Yfa[ >gf\m[lan] Hgd][md]k Yf\ Kgdqe]jk 0 $@\* C* N

IYdoY%( Eg`f Rad]q Yf\ kgfk6 I]o Tgjc $-553%*

-,* Ngmj[]6 Dfl]jf]l6 RRR*dme]p*[ge+l][`fgl]k+hgdqe]j*`le

--* H* Mmkm( B* Mmkm( <hhD* Nmj^* N[*#$' .01 $-554%*

-.* <* B* HY[?aYjea\( Nqfl`* H]l* )& .3 $-553%*

-/* K* TYe( Oj]f\k af HYl]jaYd N[* $N[a]fla^a[ <e]ja[Yf%( 31( Emdq $-551%*

-0* <* E* @hkl]af( HMN =mdd]laf(## -2 $-553%*

-1* @* Fae( F* G]]( N* =* M`]]( E* @d][ljg[`]e* Ng[*#&& $$($-553%*

-2* >* <jZarrYf( =* N[jgkYla( CYf\Zggc g^ Jj_Yfa[ >gf\m[lan] Hgd][md]k Yf\ Kgdqe]jk

% $@\* C* N IYdoY%( Eg`f Rad]q Yf\ kgfk6 I]o Tgjc $-553%*

-3* T* TYf_( HMN =mdd]laf## $" $-553%*

-4* =* R]kkdaf_6 kgmj[]6 ooo*rahh]jdaf_*\]+M]k]Yj[`+YZkljY[l+[gjjgk

-5* M* H]fgf( CYf\Zggc g^ Jj_Yfa[ >gf\m[lan] Hgd][md]k Yf\ Kgdqe]jk & $@\* C* N

IYdoY%( Eg`f Rad]q Yf\ kgfk6 I]o Tgjc $-553%*

.,* >`]eakljq Y klm\q g^ eYll]j( $@\* <* =* BYjj]l%( S]jgp [gjhgjYlagf6 Ogjgflg $-53.%*

.-* >gf\m[laf_ hgdqe]jk( Amf\Ye]flYdk Yf\ <hhda[Ylagf( $@\* K* >`Yf\jYk]c`Yj%(

Fdmo]j Y[Y\]ea[ hmZdak`]jk6 =gklgf $-555%*

 
 
 



..* N* M* N]l`a( H* O* Bggk]q( @d][* Kjgh* g^ hgdqe]jk( -( @\* >* >* Fm $-55/%*

./* ?* J* >goYaf( A* H* Rdq_md( ># @I( .4( Emdq( $-542%*

- ’+H*@* Egr]^go[r( M* GYn]jkYff]( C* C* EYnY\a(.+ < @hkl]af( <* B* HY[?aYjea\( K`qk*

M]n* ( $’ -.514 $-545%*

.&* P* Nme( C* =mllf]j( K`qk* M]n*+ &" 2-22 $-544%*

/&* M* K* H[>Ydd( E* H* Baf\]j( <* B* HY[?aYjea\( K`qk* M]n*+ &# 1.,. $-55,%*

/&* E* H* Baf\]j( E* < @hkl]af( K`qk* M]n*+ &# #"'(& $-55,%*

0&* E* G* =j]\Yk( E* >* N[gll( K`qk* M]n*( $! -,./ $-540%*

 
 
 



*60=@3> &

.63 ?@>A1@A>3 0;2 =><=3>@73? <4 27443>3;@ 4<>:? <4 -0;

Ce k_\ ^iflg f] dXk\i`Xcj befne Xj =Jj' gfcpXe`c`e\ $JXe% Xe fo`[Xk`m\ gfcpd\i`Z gif[lZk

f] Xe Xe`c`e\ le[\i XZ`[`Z Zfe[`k`fej `j fe\ f] k_\ dfi\ jkl[`\[ dXk\i`Xcj [l\ kf `kj5

$,% ?Xjp jpek_\j`j:

$-% ?em`ifed\ekXc jkXY`c`kp:

$.% L`dgc\ efe(i\[fo [fg`e^ Yp gifkfe`Z XZ`[j O

$/% >`m\ij`]`\[ Xggc`ZXk`fejc'-

$0% =Xe Xjjld\ [`m\ij\ `eZXieXk`fej' `eZcl[`e^ k_`e ]`cdj Xe[ gXkk\ie\[ jli]XZ\j,

JXe `j X g_\epc\e\(YXj\[ gfcpd\i n`k_ X Z_\d`ZXccp ]c\o`Yc\’=9’ ^iflg `e X gfcpd\i

Z_X`e ]cXeb\[ fe \`k_\i j`[\ Yp X g_\epc\e\ i`e^O(M_\ ’=9’ ^iflg `j `dgfikXek ]fi k_\

g_pj`Zf(Z_\d`ZXc gifg\ik`\j f] JXe jlZ_ Xj k_\ gifkfeXk`fe Xe[ [\gifkfeXk`fe $efe(i\[fo

[fg`e^%) M_`j efe(i\[fo [fg`e^ Yp gifkfe`Z XZ`[j `j Xe `dgfikXek Xjg\Zk n_\i\ X eldY\i

f] \c\Zkifej `e X gfcpd\i Z_X`e i\dX`e leZ_Xe^\[ [li`e^ k_\ [fg`e^ gifZ\jj) M_\

gifkfeXk\[ ]fid `j \c\Zki`ZXccp Zfe[lZk`e^' Xe[ k_\ dX^e`kl[\ f] `eZi\Xj\ `e `kj

Zfe[lZk`m`kp `j X ]leZk`fe f] k_\ c\m\c f] gifkfeXk`fe Xj n\cc Xj k_\ ]leZk`feXc`k`\j gi\j\ek

`e k_\ [fgXekO(

JXe Xe[ `kj i\cXk\[ =Jj jlZ_ Xj gfcp $g(g_\epc\e\ fo`[\% JJI Xe[ gfcp $g(g_\epc\e\

jlc]`[\% JJL _Xm\ Y\\e j_fne kf ZfekX`e cXi^\ \hl`c`Yi`ld g_\epc i`e^ kfij`feXc

[`jgcXZ\d\ekj $lgnXi[j f]v .+u= fi dfi\% flk f] k_\ gcXe\ [\]`e\[ Yp k_\ i`e^ Yi`[^`e^

Xkfdj $Xd`e\*`d`e\ e`kif^\ej `e k_\ ZXj\ f] JXe Xe[ jlc]li ]fi ggj`) M_\ Z_\d`ZXc Xe[

jkilZkliXc ]c\o`Y`c`kp jliifle[`e^ k_\ Xd`e\*`d`e\ e`kif^\e c`ebX^\j `e JXe Zi\Xk\j

\efidflj [`m\ij`kp5 k_\ ^\fd\kip' \c\Zkife`Z jkilZkli\' Xe[ [peXd`Zj f] k_\ [\]\Zk jkXk\j

Xi\ hl`k\ [`]]\i\ek ]ifd k_fj\ f] k_\ ZXiYfe(YXZbYfe\(Zfeal^Xk\[ gfcpd\ij) M_\i\ `j Xe

 
 
 



fm\iXcc i\[lZk`fe `e k_\ \]]\Zk`m\ `ekiXZ_X`e Zfeal^Xk`fe c\e^k_ Xe[ X dXib\[ [\Zi\Xj\ `e

k_\ k\e[\eZp kf ]fid ZipjkXcc`e\ g_Xj\j) M_`j Xcjf `dgc`\j k_Xk k_\i\ Xi\ `dgc`ZXk`fej kf

k_\ \c\Zkife`Z kiXejgfik gifg\ik`\j f] k_\ gfcpd\i ,X >\jg`k\ k_\ \og\i`d\ekXc \m`[\eZ\ ]fi

k_\ cfe^(c`m\[ dXjj`m\cp Z_Xi^\[ [\]\Zkj `e JXe' Xj n\cc Xj k_\ [\dfejkiXk`fe f] k_\

`dgfikXeZ\ f] i`e^ ]c`gg`e^ Xj X i\cXoXk`fe d\Z_Xe`jd' k_\ ifc\ f] i`e^ Zfe]fidXk`feXc

Z_Xe^\j `e k_\ j\c](kiXgg`e^ f] Z_Xi^\[ [\]\Zk jkXk\j _Xj i\Z\`m\[ c`kkc\ Xkk\ek`fe-
yK`e^

]c`gg`e^ j_Xcc Y\ `ccljkiXk\[ kf^\k_\i n`k_ k_\ Zfem\ek`feXc i\gi\j\ekXk`fe f] k_\ dfc\ZlcXi

jkilZkli\ f] gfcpd\ij `e k_\ ]fccfn`e^ j\Zk`fej)

Ce fi[\i kf ]fid X i\XjfeXYc\ le[\ijkXe[`e^ f] =Jj' befnc\[^\ f] k_\ jkilZkli\ Xe[

k\id`efcf^p lj\[ `j e\Z\jjXip)

JXe ZXe Y\ kiXej]fid\[ k_ifl^_ ]fli [`]]\i\ek fo`[Xk`fe jkXk\j' \XZ_ fo`[Xk`fe jkXk\

_Xm`e^ [`]]\i\ek \c\Zkife`Z Xe[ fgk`ZXc gifg\ik`\j) M_\ [`]]\i\ek ]fidj f] JXe Xi\

[\k\id`e\[/ Yp k_\ ]iXZk`fe f] `d`e\ #’=94$ e`kif^\e Xkfdj g\i /(i`e^ i\g\Xk le`k' n_`Z_

`j cXY\c\[ [(j` P_\i\ [(j `j \hlXc kf +)0' X Xe[ , ]fi _Xc](fo`[`q\[ $\d\iXc[`e\%' ]lccp

i\[lZ\[ $c\lZf\d\iXc[`e\% Xe[ ]lccp fo`[`q\[ $g\d`^iXe`c`e\% ]fidj' i\jg\Zk`m\cp) M_\

Z_\d`ZXc ]fidlcX n_`Z_ dfjk YifX[cp [\jZi`Y\j k_`j gfcpd\i `j gi\j\ek\[ `e ]`^li\ .),)

?[Y $.)P#1LZW TSdW X`c^ `X IS_5 ]WfU`W^WcS]V[_W1#4 P#%W^WcS]V[_W$j 8 +)0%'

S_V aWc_[YcS_[][_W1#8 +*)

M_\ \d\iXc[`e\ YXj\ $?<% `ejlcXk`e^ ]fid f] JXe `j k_\ dfjk `dgfikXek ]fid' Y\ZXlj\ `k

ZXe Y\ [fg\[ kf _`^_ Zfe[lZk`m`kp Xe[ `k `j \Xj`cp gifZ\jj`Yc\ `e k_`j jkXk\ $k_Xk `j k_ifl^_

[`jjfcm`e^ `k `e Xggifgi`Xk\ jfcm\ekj%) M_\ ZfdgXi`jfe f] JXe kf fk_\i =Jj `j YXj\[ fe k_\

 
 
 



?< ]fid f] JXe) M_\ ?< ]fid [`]]\ij jlYjkXek`Xccp ]ifd fk_\i =Jj `e j\m\iXc `dgfikXek

Xjg\Zkj5

,) M_\ =1 Y\eqf`[ i`e^j f] JXe ZXe ifkXk\ fi ]c`g' j`^e`]`ZXekcp Xck\i`e^ k_\ eXkli\ f]

\c\Zkife ( g_fefe `ek\iXZk`fej1)

-) ?d\iXc[`e\ ZXe Y\ Zfem\ik\[ ]ifd Xe `ejlcXk`e^ kf X d\kXcc`Z jkXk\ `] gifkfej Xi\

X[[\[ kf k_\ &@4j`k\j n_`c\ k_\ eldY\i f] \c\Zkifej fe k_\ Z_X`e `j _\c[ ZfejkXek1)

.) JXe Zfdgi`j\j Xe Xck\ieXk`e^ i`e^(_\k\ifXkfd YXZbYfe\ jkilZkli\) <fk_ ZXiYfe i`e^j

Xe[ e`kif^\e Xkfdj Xi\ n`k_`e k_\ Zfeal^Xk`fe gXk_' ]fid`e^ X ^\e\iXc`q\[ !: ( ;!

gfcpd\i/'1)

/) Ck [f\j efk [`jgcXp Z_Xi^\ Zfeal^Xk`fe jpdd\kip `e ZfekiXjk n`k_ k_\ dfjk jkl[`\[

gfcpd\ij gfcpXZ\kpc\e\ Xe[ gfcpk_`fg_\e\1)

0) M_\ gfcpd\i`qXk`fe d\Z_Xe`jd X]]\Zkj k_\ gifg\ik`\j `e Xj dlZ_ Xj `k `e]cl\eZ\j k_\

d`ZifjkilZkli\' k_\ dfc\ZlcXi n\`^_k Xe[ k_\ dfc\ZlcXi n\`^_k [`jki`Ylk`fe/y

!+-). "0'%#/'+* ./#/&  (&$/-'$#( ,-+,&-/'&.

?d\iXc[`e\ YXj\ $?<% BXc](fo`[`q\[ =Xe Y\ [fg\[ kf _`^_ Zfe[lZk`m`kp

?d\iXc[`e\ jXck $?L% BXc](i\[lZ\[ =fe[lZk`e^

F\lZf\d\iXc[`e\ YXj\ @lccp i\[lZ\[ CejlcXk`e^

J\ie`^iXe`c`e\ YXj\ @lccp fo`[`q\[ CejlcXk`e^

 
 
 



JXe _Xj \oZ\cc\ek \c\ZkifZ_\d`ZXc i\m\ij`Y`c`kp Xe[ jkXY`c`kp `e Xhl\flj d\[`X) M_\ Zfcfi

f] X JXe ]`cd `e Xhl\flj jfclk`fej ZXe Z_Xe^\ m\ip hl`Zbcp n`k_ Xggc`\[ gfk\ek`Xc) Ce X

jfclk`fe ZfekX`e`e^ Se=_ Xe[ HB/=C' Xk gB9/ `e X g_fjg_Xk\ Yl]]\i' k_\ Zfcfi f] JXe

]`cd Z_Xe^\j ]ifd i\[[`j_ gligc\ kf T]fW(Xf]]j cWVfUWV' YcWW_(ZS]X `i[V[kWV'Xe[

kiXejgXi\ek p\ccfn(Xf]]j `i[V[kWV deSeWdn_\e k_\ gfk\ek`Xc `j jn\gk ]ifd +)3 kf ( +),+

p2
y ; [\kX`c\[ [\jZi`gk`fe f] \XZ_ f] k_\j\ ]fidj `j gi\j\ek\[ `e k_\ Zfd`e^ j\Zk`fej)

M_`j `j X _Xc](fo`[`q\[ `ejlcXk`e^ JXe n`k_ X cXi^\ \oki`ej`Z ^Xg $?K(. )1\R% Xe[

S&]8 A’.FMPN’.)-%) ?< ZXe Y\ Zfem\ik\[ ]ifd Xe `ejlcXk`e^ kf X d\kXcc`Z jkXk\ `] gifkfej

Xi\ X[[\[ kf k_\ (HB8 j`k\j n_`c\ k_\ eldY\i f] \c\Zkifej `e k_\ Z_X`e Xi\ _\c[ ZfejkXek1
)

<\ZXlj\ f]k_`j gifg\ikp' ?< `j k_\ dfjk `dgfikXek ]fid f] JXe)

M_\ [\^i\\ f] ZipjkXcc`e`kp `j kpg`ZXccp cfn Xe[' \m\e `e k_\ Y\jk jXdgc\j' e\m\i \oZ\\[j

0+ ") Ce k_\ Xggifo`dXk\ jkilZkli\ f] Dfq\]fn`Zq We S])3'k_\ [\m`Xk`fe ]ifd gcXeXi`kp Yp

k_\ g_\epc i`e^j `j j\hl\ek`Xccp Xck\ieXk\[ Y\kn\\e v.+P Xj fe\ dfm\j Xcfe^ k_\

YXZbYfe\ Xj `ccljkiXk\[ `e ]`^li\ .).)

 
 
 



\ 8 (.+ +

@

?[Y $.).%5KUZW^Se[U V[SYcS^ `X S X`fc(^`_`^Wc cWaWSe [_ IS_ >; dZ`h[_Y eZW

VWg[Se[`_ Xc`^ a]S_Sc[ej `X eZW X`fc c[_Yd' eZcWW TW_k`[V S_V `_W bf[_`[V X`c

UcjdeS]][_W>]])

Ce k_\ F?< ]fid `ccljkiXk\[ `e ]`^li\ .)/' JXe \o`jkj `e k_\ ]lccp i\[lZ\[ jkXk\' ](j 4 H)

F?< `j Xe `ejlcXkfi n_fj\ cXi^\ \oki`ej`Z \e\i^p ^Xg $?K ’ .)1 \O%4 fi`^`eXk\j

gi\[fd`eXekcp ]ifd k_\ [`]]\i\eZ\ `e \e\i^p Y\kn\\e k_\ Yfe[`e^ Xe[ Xek`(Yfe[`e^

dfc\ZlcXi fiY`kXcj f] Y\eq\e\ `emfcm\[ `e k_\ fm\icXg f] dfc\ZlcXi fiY`kXcj f]

e\`^_Yfli`e^ g_\epc i`e^j Xe[ e`kif^\e Xkfdj)

M_\ gi\j\eZ\ f] Xd`e\ $(HB(% ^iflgj Xccfnj Z_\d`ZXc ]c\o`Y`c`kp jf k_Xk fk_\i \c\Zkife`Z

jkXk\j f] k_\ gfcpd\i ZXe Y\ fYkX`e\[ Yp i\dfmXc f] gifkfej $fi _p[if^\e Xkfdj%' Xj n\cc

Xj \c\Zkifej' ]ifd k_\ gfcpd\i/y

?[Y $.)/%5EWfU`W^WcS]V[_W TSdW decfUefcW-
b

M_\ ^ifle[ jkXk\ Zfe]`^liXk`fe f] F?< Zfej`jkj f] X[aXZ\ek g_\epc i`e^j kn`jk\[ flk f]

k_\ e`kif^\e(e`kif^\e gcXe\ Yp \hlXc Ylk fggfj`k\ Xe^c\j' \ ( v.+f ]`^li\ .)0 4',+)=_Xe^\j

`e k_\ eldY\i f] \c\Zkifej Xcfe^ k_\ gfcpd\i YXZbYfe\ i\jlckj `e e\n i`e^ Xe^c\j n_`Z_

 
 
 



Xi\ [`]]\i\ek ]ifd k_\ ^ifle[(jkXk\ Zfe]`^liXk`fe) g(>fg`e^ f] F?< i\jlckj `e k_\

]fidXk`fe f] X _fc\ gfcXife' $g&% [\jZi`Y\[ Xj X i`e^(Z\ek\i\[ [`jkfik`fe `e n_`Z_ k_\

Z\ek\i g_\epc i`e^ kn`jkj flk f] `kj ^ifle[(jkXk\ Zfe]`^liXk`fe kfnXi[ k_\ gcXe\ ]fid\[ Yp

k_\ e`kif ^\ej) M_`j [`jkfik`fe ZXlj\j e\`^_Yfi`e^ i`e^j kf [`jkfik kfnXi[ gcXeXi`kp Xe[

XnXp ]ifd k_\ ^ifle[(jkXk\ Xe^c\6 ]`^li\ .)0 ,+
y

$X% U=tp 9

*, %-*+

@
3 8 W.++

@

?[Y $.)0%5$S% : dWY^W_e `X S E>; UZS[_ dZ`h[_Y eZW aZW_j] c[_Yd c`eSeWV Tj 5o.+)

`fe `X eZW a]S_W X`c^WV Tj eZW _[ec`YW_d) $T% JWacWdW_eSe[`_ `X S c[_Y(c`eSe[`_S]

Z`]W a`]Sc`_ [_ E>; hZWcW eZW UW_eWc aZW_j] c[_Y S_V eZW aZW_j] c[_Yd c`eSeW

e`hScV eZW _[ec`YW_ a]S_W e` _Wh S_Y]WdcaVS_VcaW ,+

; e\^Xk`m\ gfcXife "BQZXlj\j Xcdfjk ef i`e^(ifkXk`feXc \]]\Zkj' Xck_fl^_ Yfe[(c\e^k_

\]]\Zkj gif[lZ\ m\ip jdXcc Xjpdd\ki`ZXc jgc`kk`e^j ]ifd k_\ Zfe[lZk`fe Xe[ mXc\eZ\

YXe[j c\jj k_Xe X ]\n k\ek_j f] Xe \O,+)

M_`j ]lccp fo`[`q\[ $](j 4 ,% Xe[ `ejlcXk`e^ ]fid f] JXe' j_fne `e ]`^li\ .)1' _Xj Xe

\e\i^p ^Xg $?^ t -). \O% k_Xk `j `eki`ej`Z [l\ kf \c\Zkife(g_fefe `ek\iXZk`fej/y M_\

\c\Zkife`Z jkilZkli\ f] JH< `j Z_XiXZk\i`q\[ `e k\idj f] X J\`\icj ^ifle[ jkXk\cI k_Xk

jlggfikj jfc`kfe Xe[ gfcXife [\]\Zkj) M_\ _Xc](]`cc\[ e(YXe[ `j jgc`k Yp Xe \e\i^p ^Xg

ZXlj\[ Yp Xe \]]\Zk`m\ Yfe[(c\e^k_ Xck\ieXk`fe' i\jlck`e^ `e k_\ Zfejk`kl\ek g_\epc i`e^j f]

 
 
 



k_\ JXe YXZbYfe\ kXb`e^ fe Xe Xck\ieXk`e^ hl`ef`[(Y\eq\ef`[ Z_XiXZk\i XeXcf^flj kf k_\

[flYc\(Yfe[(j`e^c\(Yfe[ Xck\ieXk`fe `e [`d\i`q\[ ecS_d(a`]jSUWej]W_W]H
q M_\ i\jlck`e^

[\^\e\iXk\ ^ifle[ jkXk\ f] JH< jlggfikj Yfe[(Xck\ieXk`fe [\]\Zkj' gXik`ZlcXicp jfc`kfej

Xe[ gfcXifej' n_`Z_ XZZfddf[Xk\ [fg`e^(`e[lZ\[ Xe[ g_fkf(`e[lZ\[ Z_Xi^\ `e k_\

gfcpd\icI
)

?[Y $.)1%5IWc_[YcS_[][_W TSdW decfUefcW/
)

?L `j k_\ Zfe[lZk`e^ ]fid f] JXe ]fid\[ Yp k_\ gifkfeXk`fe f] ?< Yp \ogfjli\ kf

gifkfe`Z XZ`[j $X gifZ\jj n_`Z_ `j X mXi`Xk`fe f] \`k_\i k_\ eldY\i f] gifkfej' \c\Zkifej fi

Yfk_ $`_ eZW f_ac`e`_SeWV&@4d[eWd%fi fe e( Xe[ ]`c g( [fg`e^ f] F?</'j%) @`^li\ .)2

j_fnj k_\ knf gifZ\jj\j c\X[`e^ kf fe\ ]fid' ?L) >fg`e^ ZXlj\j k_\ fi[\ij f] k_\

le[fg\[ `ejlcXk`e^ ]fidj kf Z_Xe^\' i\jlck`e^ `e X i\fi^Xe`q\[ \c\Zkife`Z jkilZkli\

[\jZi`Y\[ Xj X d\kXcc`Z gfcXife \e\i^p YXe[::(

M_\ Zfe[lZk`m`kp f] gi`jk`e\ JXe `eZi\Xj\j Yp j\m\iXc fi[\ij f] dX^e`kl[\ lgfe [fg`e^

Xe[ [\g\e[j fe X eldY\i f] ]XZkfij `eZcl[`e^' [fgXek lj\[ Xe[ gifZ\jj`e^ `e [`]]\i\ek

jfcmXekjOO
(Ngfe gifkfeXk`fe f] k_\ ]fid\icp legifkfeXk\[ (H8 j`k\j f] ?<' k_\

Zfe[lZk`m`kp `eZi\Xj\j Yp X ]XZkfi f] ,+,+
' i\XZ_`e^ XYflk ,K*U^' [\jg`k\ k_\ leZ_Xe^\[

\c\Zkife ZfeZ\ekiXk`fe1y
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V`a[_Y `X >;' ]WSV[_Y e` eZW dS^W X[_S] ac`VfUe' >3**
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M_\ [\i`mXk`m\j f] JXe Xi\ fYkX`e\[ ]ifd [fg`e^ k_\ ?< ]fid f] JXe n`k_ fi^Xe`Z fi

`efi^Xe`Z XZ`[j' n`k_ k_\ jlYj\hl\ek jlYjk`klk`fe f] fe\ f] k_\ Y\eq\e\ _p[if^\ej Yp Xe

Xe`fe ]ifd k_\ XZ`[) JXe [\i`mXk`q`e^ `dgifm\j k_\ dXk\i`Xc#j gifZ\jj`Y`c`kp Xe[

ZfdgXk`Y`c`kp ,+' ?oXdgc\j Xi\5 k_\ jlcg_li`Z XZ`[ jlYjk`klk\[ [\i`mXk`m\' n_\i\ X

_p[if^\e fe k_\ =1 i`e^ `j i\gcXZ\[ n`k_ X L+.t& le`k $]`^li\ .)3%' gfcp $fik_fkfcl`[`e\%

JIM(?< n_\i\ X j`e^c\ _p[if^\e Xk k_\ =1 i`e^ `j i\gcXZ\[ n`k_ X j`e^c\ =B. le`k $]`^li\

.)4%,+'Xe[ k_\ _p[ifZ_cfi`Z XZ`[ jXck f]JIM(?L' $]`^li\ .)4$Y%%) M_\ ZfmXc\ek Yfe[`e^ f]

gifkfe`Z XZ`[j kf k_\ JXe YXZbYfe\ ^`m\j `dgfikXek gifg\ik`\j k_Xk Xi\ efk XmX`cXYc\ `e k_\

\d\iXc[`e\ _p[ifZ_cfi`[\ $B=C [fg\[ JXe%) L+.t& jlYjk`klk\[ JXe $]`^li\ .)3X Xe[ Y% `j

 
 
 



jfclYc\ `e nXk\i Xe[ Xhl\flj YXj\ d\[`X) JXe JIM(?< _Xj Y\\e lj\]lc `e k_\ jkl[p f] k_\

\]]\Zkj f] i`e^ [\i`mXk`qXk`fe Xe[ `ek\iZ_X`e \c\Zkife`Z gifg\ik`\j f] k_\ gfcpd\i1' ,-)
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,++" df]X`_SeWV IS_ $dW]X(V`aWVX`c^d%,-'

M_\ `ek\i\jk `e JXe jk\dj ]ifd k_\ ]XZk k_Xk dXep [`]]\i\ek i`e^( Xe[ e`kif^\e( jlYjk`klk\[

[\i`mXk`m\j ZXe Y\ i\X[`cp jpek_\j`q\[ Xe[ k_Xk \XZ_ [\i`mXk`m\ ZXe \o`jk `e j\m\iXc

[`]]\i\ek fo`[Xk`fe jkXk\j n_`Z_ ZXe' `e gi`eZ`gc\' Y\ ![fg\[! Yp X mXi`\kp f] [`]]\i\ek

[fgXekj \`k_\i Yp efe(i\[fo gifZ\jj\j fi Yp gXik`Xc Z_\d`ZXc fi \c\ZkifZ_\d`ZXc

fo`[Xk`fe)
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?[Y $.)4%5LZW decfUefcW `X $S% IHL(>; S_V $T% AW] dS]e `X IHL( >K VWc[gSe[gWd `X

IS_ *+’

M_\ gfk\ek`Xc Xggc`ZXk`fej f] JXe Xi\ i\cXk\[ kf k_\ XY`c`kp f] k_`j gfcpd\i kf Z_Xe^\ `kj

fo`[Xk`fe jkXk\' `ii\jg\Zk`m\ f] k_\ \]]\Zk n_`Z_ `e[lZ\j k_`j Z_Xe^\5 jkXe[Xi[ Z_\d`ZXc fi

\c\ZkifZ_\d`ZXc fo`[Xk`fe Xe[ i\[lZk`fe' mXi`Xk`fe f] k_\ gB f] k_\ d\[`ld Xe[ \]]\Zk f]

mXi`flj kpg\j f] \e\i^p $jfcXi Xe[ iX[`Xk`fe] OXi`Xk`fe f] k_\ fo`[Xk`fe jkXk\ i\jlckj `e

Z_Xe^\j f] k_\ n_fc\ jg\Zkild f] Z_\d`ZXc' g_pj`fZ_\d`ZXc Xe[ g_pj`ZXc gifg\ik`\j f]

k_\ gfcpd\i5 fo`[Xk`fe gfk\ek`Xc' c`^_k XYjfigk`fe' [`\c\Zki`Z ZfejkXek' i\]iXZk`m\ `e[\o'

XZ`[ [`jjfZ`Xk`fe ZfejkXek $JEX%'Zfe[lZk`m`kp' ZipjkXcc`e`kp' [`d\ej`feXc`kp Xe[ X eldY\i

f] gifg\ik`\j efk jkXk\[ _\i\-y

M_\ Z_\d`ZXc' Zfe[lZk`m\ Xe[ \c\ZkifZ_ifd`Z gifg\ik`\j f] JXe' ZXe Y\ Zfekifcc\[ Yp

Xggc`ZXk`fe f] X gfk\ek`Xc Xe[]`c Xe XZ`[ fi YXj\) JXe jn`kZ_\j m`Z\ m\ijX ]ifd k_\ ]lccp

le[fg\[ ]fid' F?<' k_Xk `j c\jj Zfe[lZk`m\ kf ]lccp fo`[`q\[ JH< k_Xk `j `ejlcXk`e^ lgfe

i\XZk`fe n`k_ XZ`[j fi YXj\j k_Xk gifkfeXk\ Xe[ [\gifkfeXk\ k_\ YXj\ j`k\j f] k_\

gfcpd\i,.y

 
 
 



M_\ ^\fd\ki`Z jkilZkliXc i\gi\j\ekXk`fe jlddXi`q`e^ k_\ ]fidXk`fe f] X gfcXife cXkk`Z\ `e

JXe `j i\gi\j\ek\[ `e ]`^li\ .),,) ; df[\c YXj\[ fe X knf(jk\g kiXej`k`fe ]ifd `jfcXk\['

[flYcp Z_Xi^\[' jg`ec\jj Y`gfcXifej kf X gfcXife`Z d\kXc T]`^li\j .),, $Y% ( $[%V nXj

jl^^\jk\[ Yp LkXj]kifd We S]*+
b M_\ ]`ijk jk\g i\cXk\j kf k_\ `ejkXY`c`kp f] X Y`gfcXife fe X

gfcp\d\iXc[`e\ Z_X`e T]`^li\ .),, $Y%V' n`k_ i\jg\Zk kf k_\ ]fidXk`fe f] knf gfcXifej

T]`^li\ $.),, $Z%V' Xe[ k_\ j\Zfe[ jk\g `j k_\`i j\gXiXk`fe kf p`\c[ X gfcXife cXkk`Z\OO
(
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?[Y $.),,%5 LZW YW`^Wec[U decfUefcW `X IS_ $S% TWX`cW ac`e`_Se[`_ S_V $T%($V%

SXeWc 0+" ac`e`_Se[`_5 $T% X`c^Se[`_ `X T[a`]Sc`_d S_V $U% a`]Sc`_d6 $V% eZW

a`]Sc`_d dWaScSeW' cWdf]e[_Y [_ S a`]Sc`_ ]See[UW**
’

 
 
 



M_\ dXjj f] gfcXifej `j m\ip cXi^\ GgfcXife 9 1+^W' n_\i\ ^W `j k_\ dXjj f] Xe \c\Zkife ,.)

?og\i`d\ekXc \m`[\eZ\ _Xj j_fne k_XkGgfcXife `eZi\Xj\j n`k_ Xe `eZi\Xj\ `e k_\ dfd\ek

f] `e\ik`X f] k_\ i`e^j k_ifl^_ X[[`k`fe f] jlYjk`kl\ekj) ; ]lik_\i `eZi\Xj\ `e k_\ [\]\Zk

dXjj dXp i\jlck ]ifd !`ek\iZ_X`e \]]\Zkj $[l\ kf `eZi\Xj\[ `ek\iZ_X`e [`jkXeZ\j%' ZXlj`e^

Z_Xe^\j `e k_\ ^ifle[ jkXk\ Xe[ \oZ`k\[ jkXk\ i`e^ Xe^c\j' Xj n\cc Xj Xe `eZi\Xj\ `e k_\

Xm\iX^\ i`e^ Xe^c\ i\jlck`e^ ]ifd Xe `eZi\Xj\[ `ekiXZ_X`e jk\i`Z \]]\Zk f] k_\ d\k_pc

^iflgj `e gfcp $f(kfcl`[`e\%,/) MXYc\ .)- c`jkj k_\ [\]\Zk $gfcXife% dXjj\j ]fi F?<' ?<'

JH<' Xe[ _Xc](fo`[`q\[ gfcp $+(kfcl`[`e\%0)

JfcXifej' Y`gfcXifej Xe[*fi jfc`kfej Xi\ [\cfZXc`q\[ n`k_`e X gfcpd\i Z_X`e Xe[ ZXe

kiXm\c Xcfe^ X Z_X`e Xj Xe \ek`kp' k_\ Xkfdj `e k_\`i gXk_ Z_Xe^`e^ k_\`i gfj`k`fej jf k_Xk

k_\ [\]fidXk`fe kiXm\cj n`k_ k_\ \c\Zkife fi _fc\) M_\ ]XZk k_Xk k_\ Xkfdj dljk dfm\ Xj

k_\j\ gXik`Zc\j [i`]k Xcfe^ X Z_X`e' i\jlckj `e Xe `eZi\Xj\ `e k_\ \]]\Zk`m\ dXjj f] k_\

gXik`Zc\j $kXYc\ .)-% ,0)

MXYc\ .)-5 GXjj\j f] cfe^(c`m\[ [\]\Zk jkXk\j ]fi mXi`flj ]fidj f] JXe/y

FSeWc[S] =WXWUe ^Sdd

F\lZf\d\iXc[`e\ YXj\ $F?<% ( 1+ d\

?d\iXc[`e\ YXj\ $?<% ( 1+ d\

J\d`^iXe`c`e\ YXj\ $JH<% ( .++ Cc,\

BXc](fo`[`q\[ gfcp $f(kfcl`[`e\% JIM ( -++ d\
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$,44+%)

,,) L)LXkX]jkifd' D)F)<i\[Xj' J_pj) K\m) F\kk) 04' ,/1/ $,432%)

,-) ;) D) ?gjk\`e' ;) A) GXZ>`Xd`i[' ,/,(,0+' LZ`\eZ\ Xe[ ;ggc`ZXk`fe f] Zfe[lZk`e^

gfcpd\ij' $?[) P) K) LXcXe\Zb%' <i`jkfc5 ?e^cXe[ $,44,%)

,.) =fe[lZk`m\ ?c\Zkife`Z Jfcpd\ij' $?[) A) Afi[fe) PXccXZ\' A) G) Lg`ebj' J) K)

M\Xj[Xc\%' FXeZXjk\i $,442%)
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Lfd\ f] k_\ ]XZkfij n_`Z_ ZXe jlYjkXek`Xccp `e]cl\eZ\ k_\ Zfe[lZk`m`kp f] =Jj n`cc Y\

[`jZljj\[ `e k_`j Z_Xgk\i) <p efk`e^ k_\ Zfeki`Ylk`fe f] \XZ_ f] k_\j\ [`]]\i\ek ]XZkfij' n\

n`cc Y\ XYc\ kf [\k\id`e\ k_\ Z_XiXZk\i`jk`Zj f] Z_Xi^\ kiXejgfik `e =Jj) M_\i\ Xi\ knf

YXj`Z d\Z_Xe`jdj f] j`e^c\(gXik`Zc\ kiXejgfik `e k_\ jfc`[ jkXk\ 5

,) ;S_V ecS_da`ce ^WUZS_[d^5k_`j `j YXj\[ fe Zf_\i\ek [`]]lj`fe5 \c\Zkifej dfm\

YXcc`jk`ZXccp Xe[ Xi\ jZXkk\i\[ Yp g_fefej Xe[ Yp [`jfi[\i) M_`j kpg\ f] Zfe[lZk`fe

`j i\Xc`q\[ `e d\kXcj n`k_ n\Xb [`jfi[\i fi' `e X dfi\ ^\e\iXc ZXj\' ]fi \c\Zkife`Z

jkXk\j XYfm\ k_\ dfY`c`kp \[^\ ) @fi X ^`m\e [\^i\\ f] [`jfi[\i' Xcc jkXk\j dXp \`k_\i

Y\ cfZXc`q\[ fi \ok\e[\[ Xj X ]leZk`fe f] \e\i^p) M_\ Yfle[Xip j\gXiXk`e^ k_\j\ knf

i\^`d\j `j ZXcc\[ k_\ dfY`c`kp \[^\) M_\ d\kXc(`ejlcXkfi kiXej`k`fe kXb\j gcXZ\ n_\e

k_\ \c\Zkifej# @\id` \e\i^p Zifjj\j k_\ dfY`c`kp \[^\)

``) G`_^WeS]][U $aZ`_`_(Sdd[deWV Z`aa[_Y% ^WUZS_[d^5\c\Zkifej aldg Y\kn\\e

cfZXc`q\[ jkXk\j Yp XYjfiY`e^ Xe[ \d`kk`e^ g_fefej) M_`j _fgg`e^ dfk`fe kXb\j

gcXZ\ ]fi \c\Zkifej n`k_ \e\i^`\j Y\cfn k_\ dfY`c`kp \[^\ )

***’ JWVfUe[`_*`i[VSe[`_ $JWV`i% ^WUZS_[d^5k_`j `j X Z_Xi^\ \oZ_Xe^\ g_\efd\efe

dfjk k_fl^_k kf Zfeki`Ylk\ kf k_\ fm\iXcc Zfe[lZk`m`kp `e \`k_\i f] ZXj\ ` fiMMXYfm\)

M_`j i\[fo d\Z_Xe`jd `j \ogcX`e\[ `e dfi\ [\kX`c Y\cft)

=_Xi^\ _fgg`e^ Xdfe^ ]`o\[ gfcXife Xe[ Y`gfcXife j`k\j j_Xcc Y\ Zfej`[\i\[ Xj k_\

gi`dXip Z_Xi^\(kiXejgfik d\Z_Xe`jd `e k_\ c`^_kcp [fg\[ ?< jpjk\dj) ;k _`^_

gifkfeXk`fe c\m\cj' k_\ gfcXifej Xi\ XiiXp\[ kf ]fid X gfcXife cXkk`Z\ n`k_ d\kXc(c`b\

kiXejgfik n`k_`e k_\ gXik`Xccp ]`cc\[ gfcXife \e\i^p YXe[.)

 
 
 



GXo`dld Zfe[lZk`m`kp `j XZ_`\m\[ n_\e JXe `j `e k_\ ?L jkXk\' `e k_`j jkXk\ k_\ gfcXife

jkXk\j fm\icXg kf ]fid d`[(^Xg YXe[j -
y M_\ \c\Zkifej Xi\ k_\idXccp gifdfk\[ Xk XdY`\ek

k\dg\iXkli\j kf k_\ le]`cc\[ YXe[j' n_`Z_ g\id`k Zfe[lZk`fe) <\ZXlj\ f] k_\ gi\j\eZ\ f]

jkilZkliXc [\]\Zkj' k_\ fZZlii\eZ\ f] X Z_Xi^\ \oZ_Xe^\ g_\efd\efe' Xj [\g`Zk\[ `e ]`^li\

/),' `j k_fl^_k kf Y\ e\Z\jjXip kf gif[lZ\ k_\ [\^i\\ f] Zfe[lZk`m`kp fYkX`e\[-y

Ce =J _fjkj' \c\Zkife`Z Z_Xi^\ kiXejgfik i\hNCi\j dfk`fe f] Z_Xi^\ Yfk_ Xcfe^ k_\

YXZbYfe\ Xe[ Y\kn\\e Z_X`ej kf Zi\Xk\ X k_i\\([`d\ej`feXc Zfe[lZk`e^ dXki`o) Ce k_\j\

dXk\i`Xcj' jlYkc\ mXi`Xk`fej `e Yfk_ k_\ `ekiX( Xe[ `ek\i(Z_X`e fi^Xe`qXk`fe ZXe ^\e\iXk\

gif]fle[ Z_Xe^\j `e k_\ d\Xjli\[ kiXejgfik gifg\ik`\j,X =fe[lZk`m`kp `emfcm\j `ek\i(

Z_X`e fi `ekiX(Z_X`e gifkfe \oZ_Xe^\ Xj n\cc Xj \c\Zkife kiXejgfik) M_`j \ogcX`ej k_\

fYj\im\[ [\g\e[\eZ\ f] Zfe[lZk`m`kp fe k_\ XdY`\ek _ld`[`kp' Xj k_\ gi\j\eZ\ f] nXk\i

`e k_\ gfcpd\i cXkk`Z\ nflc[ ]XZ`c`kXk\ k_`j gifkfe(\oZ_Xe^\ g_\efd\efe-) M_`j `ek\i(

Z_X`e Z_Xi^\ _fgg`e^ `j i\gi\j\ek\[ `e ]`^li\ /),)
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Ce =Jj' \c\Zki`ZXc Zfe[lZk`m`kp `j [\g\e[\ek lgfe k\dg\iXkli\' _ld`[`kp' ]leZk`feXc

^iflgj fe k_\ gfcpd\i Xe[ Zflek\i(`fe jg\Z`\j `eZcl[`e^ k_\ jfcm\ek `k `j ZXjk ]ifd) Ce

X[[`k`fe' k_\ Zfe[lZk`m`kp [\g\e[j fe gi\gXiXk`fe Zfe[`k`fej' Xj k_\p i\cXk\ kf k_\

]fidXk`fe f] jkilZkliXc [\]\Zkj Xe[ gfcpd\i dfig_fc f^p/)

M_\ gi\j\eZ\ f] df`jkli\ `e JXe [fg\[ n`k_ B=C ZXe `eZi\Xj\ k_\ Zfe[lZk`m`kp Xe[

j`^e`]`ZXekcp X]]\Zkj k_\ fk_\i \c\Zkife`Z gifg\ik`\j) @`^li\ /)- Xe[ /). -) 0w4j_fn k_\

\]]\Zk f] _ld`[`kp fe Zfe[lZk`m`kp Xe[ k_\ ifc\ f] df`jkli\ `e k_\ gfcpd\i#j Zfe[lZk`m`kp'

i\jg\Zk`m\cp) P_`c\ jfd\ nXk\i dfc\Zlc\j Xi\ k`^_kcp Yfle[' fk_\ij Xi\ ]fle[ kf Y\

i\cXk`m\cp ]i\\ Xe[ dfY`c\4 M_\ i\jlck`e^ `eZi\Xj\ `e Zfe[lZk`m`kp _Xj Y\\e Xi^l\[ kf Y\

[l\ kf i\[lZ\[ gfk\ek`Xc YXii`\ij Y\kn\\e k_\ d\kXcc`Z `jcXe[j4 ;e Xcdfjk j`d`cXi

Xi^ld\ek fe k_\ ifc\ f] nXk\i `e \c\Zki`ZXc Zfe[lZk`fe `j k_Xk k_\ gi\j\eZ\ f] df`jkli\ `e

k_\ gfcpd\i cXkk`Z\ ]XZ`c`kXk\j k_\ gifZ\jj f] `ek\i(Z_X`e fi `ekiX(Z_X`e gifkfe \oZ_Xe^\,X

M_\ gifkfe \oZ_Xe^\ kXb\j gcXZ\ Y\kn\\e k_\ gfcpd\i jfc`[ g_Xj\ Xe[ k_\ nXk\i dfY`c\

g_Xj\ ,+)

M_\ k\dg\iXkli\ [\g\e[\eZ\ f] i\j`jk`m`kp `eZi\Xj\j lgfe Xee\Xc`e^ f] k_\ JXe jXdgc\'

`e[`ZXk`e^ k_Xk k_\ Zfe[lZk`fe d\Z_Xe`jd _Xj Y\\e X]]\Zk\[) M_\ Zfe[lZk`m`kp f]

Xee\Xc\[ jXdgc\j ZXe i\Zfm\i lgfe \ogfjli\ kf df`jkli\3y

 
 
 



-+ /+ 1+ 3+

K\cXk`m\ _ld`[`kp$"%

?[Y $/)-%5JW]Se[`_dZ[a TWehWW_ eZW U`_VfUe[g[ej S_V cW]Se[gW Zf^[V[ej [_ eZW$+%

VWd[UUSe[_Y S_V $)% ^`[deW_[_Y ac`UWddWd X`c S IS_(a`]jg[_j] S]U`Z`] U`^a`d[eW X[]^]Hq

M_\ d\Z_Xe`jd Yp n_`Z_ k_\ JXe ]`cd j\ej\j nXk\i dfc\Zlc\j `j j_fne `e @`^li\ /).'

n_\i\ !;! i\gi\j\ekj k_\ [fgXek Xe`fe) ;k _`^_ _ld`[`kp k_\ [fg`e^ f] JXe `j _`^_ Xe[

k_\ gfcpd\i Zfe[lZkj) P_\e nXk\i dfc\Zlc\j Xi\ i\dfm\[ ]ifd k_\ gfcpd\i' k_\ [fgXek

Xe`fej Xi\ [\([fg\[ `e k_\ XZ`[ ]fid $K;% ]ifd k_\ =J' i\jlck`e^ `e X [\Zi\Xj\ `e

Zfe[lZk`m`kp) M_`j gifZ\jj `j i\m\ij`Yc\ Xe[ k_\ Zfe[lZk`m`kp Z_Xe^\j n`k_ Z_Xe^\ `e
df`jkli\ ,+ y

 
 
 



’J>U3 87[
:

-/ -/
’69 -’69’ 69-’69’

_`^_ _ld`[`kp

-/ -/
’69-’69’ 69-’69’

cfn _ld`[`kp

?[Y $/).%5LZW c`]W `X ^`[defcW [_ eZW V`a[_Y S_V VW(V`a[_Y `X eZW a`]j^W*`)

M_\ `dgfikXeZ\ f] dfig_fcf^p fe Zfe[lZk`fe ZXe Y\ m`jlXc`q\[ ]ifd ]`^li\j /)/ Xe[ /)0)

M_\ \o`jk\eZ\ f] [\]\Zkj fi [`jZfek`el`k`\j `e k_\ \ok\e[\[ Zfeal^Xk`fe $]fi \oXdgc\'

Zifjj c`eb fi fik_f YiXeZ_ `e k_\ `[\Xc`q\[ _\X[(kf(kX`c Z_X`e f] JXe Xe[ k_\ XkkiXZk`fe f]

k_\ Z_Xi^\ ZXii`\ij kf [fgXek Zflek\i`fej n_`Z_ g`e k_\d%' cfZXc`q\ k_\ Z_Xi^\ ZXii`\ijOO
(

?[Y $/)/%5LZW cW]Se[`_ `X<I ^`caZ`]`Yj e` U`_VfUe[`_) =`aWV dWY^W_ed $VSc\%

[_ S_ [_eWcaW_WecSe[_Y decfUefcW' dZ`h[_Y Z`h [_UcWSdWV V`a[_Y X[_S]]j ac`g[VWd S

U`^a]WeW U`_VfUe[`_ aSeZhSj' ]WXe e` c[YZe5 f_V`aWV' aSce[S]]j V`aWV

$dW^[U`_VfUe[_Y% S_V aSce]j V`aWV $^WeS]][U% deSeW* #)

 
 
 



Ck `j g\i_Xgj dfi\ XZZliXk\ kf Z_XiXZk\i`q\ k_\ Zfe[lZk`fe gifZ\jj `e =Jj Xj k_\ _fgg`e^

f] \c\Zkifej Y\kn\\e k_\j\ Z_Xi^\[ ZXii`\ij' X YXj`j ]fi k_\ !_fgg`e^! df[\cj f]

Zfe[lZk`fe) =Jj Xi\ Zfej`[\i\[ Xj 27?<>23>32 ?3:71<;2A1@<>?Xe[' [\]\Zkj fi Yi\Xbj `e

k_\ Zfeal^Xk`fe jZXkk\i \c\Zkife kiXejgfikOO
(M_\ `ek\i(Z_X`e Zfe]`^liXk`fe f] JXe `e k_\

YXj\ ]fid $?<% j`^e`]`ZXekcp `dgXZkj k_\ fm\iXcc gifg\ik`\j f] k_\ gfcpd\iOO
(

M_\ d`Zif^iXg_j f] =Jj g\cc\kj Xe[ ]`cdj [\dfejkiXk\ k_Xk k_\ gfcpd\i jfc`[j Zfej`jk f] X

_\k\if^\e\flj jkilZkli\ f] ]`Yi\j Xe[ ^iX`ej) ;e `[\Xc`jXk`fe f] k_`j jkilZkli\ `j j_fne `e

]`^li\ /)0,,)Jf`ekj , kf / i\gi\j\ek d`ZifgifY\j lj\[ kf kXb\ \c\Zki`ZXc d\Xjli\d\ekj)

JifY\j , Xe[ - j`k fe k_\ jXd\ Z_X`e Xe[ nflc[ g\id`k [`i\Zk Zfe[lZk`m`kp (

[_eWc^`]WUf]Sc U`_VfUe[`_)JifY\j - Xe[ . nflc[ g\id`k X _fgg`e^ fi klee\c`e^ gifZ\jj (

[_eWc^`]WUf]Sc Z`aa[_Y)JifY\j . Xe[ / g\id`k kiXejgfik Y\kn\\e ]`Yi\j ( [_eWcX[Tc[]]Sc

Zfe[lZk`fe ::( Ce i\Xc \og\i`d\ekj n\ d\Xjli\ kiXejgfik Y\kn\\e gf`ekj , Xe[ / k_\i\]fi\

n\ _Xm\ X Zfdgc`ZXk\[ jlg\igfj`k`fe f] mXi`flj Zfe[lZk`fe gifZ\jj\j) M_`j jlg\igfj`k`fe

ZXe Y\ \ogi\jj\[ Xj X j\i`\j f] i\j`jkXeZ\j5

M_\ cXi^\jk i\j`jkXeZ\ [\k\id`e\j k_\ dXk\i`Xc Y\_Xm`fi) @fi c`^_kcp [fg\[ jXdgc\j K-'.

[fd`eXk\j Xe[ `ek\i(gfcXife _fgg`e^ kXb\j gcXZ\) Ce _`^_cp [fg\[ jXdgc\j K.'/

[fd`eXk\j) B\eZ\ _fgg`e^ d\Z_Xe`jdj Xi\ f] gXiXdflek `dgfikXeZ\ ]fi Z_Xi^\ kiXejgfik

`e Xdfig_flj gfcpd\ij : :&

 
 
 



,(- CekiX(Z_X`e
-(. Cek\i(Z_X`e
.(/ Cek\i(]`Yi\
,(/ Llg\igfj`k`fe
f] k_\ XYfm\

?[Y $/)0%5KUZW^Se[U g[Wh `X eZW X[Tc[]]Sc decfUefcW `X S <IdC])

EX`j\i Xe[ AiX_XdccXm\ j_fne k_Xk k_\ fm\iXcc Zfe[lZk`m`kp ZXe Y\ Yl`ck lg lj`e^

jkXe[Xi[ \ogi\jj`fej ]fi [`]]\i\ek i\^`fej Xe[ k_\p gifgfj\[ X j`dgc\ _\k\if^\e\flj

df[\c Xj j_fne `e ]`^li\ /)1)

,) M\dg\iXkli\ [\g\e[Xek Zfe[lZk`m`kp `j jkife^cp `e]cl\eZ\[ Yp k_`e YXii`\i i\^`fej

Ylk `j Xdgc`]`\[ Yp ^\fd\ki`ZXc ]XZkfij [\g\e[`e^ fe k_\ i\cXk`m\ c\e^k_ f] k_\

_`^_cp Zfe[lZk`e^ i\^`fe $+#,%kf k_\ kfkXcc\e^k_,-)

,,) M_\ gi\j\eZ\ f] X [`jfi[\i\[ d\kXc i\^`fe $+#/%Xe[ g_fefe Xjj`jk\[ kiXejgfik `e

YXii`\i i\^`fej $+#.% ,-)

M_\ fm\iXcc Zfe[lZk`m`kp `j \ogi\jj\[ Xj `e \hlXk`fe /)- n_\i\ S' U'K%Xe[ b Xi\ k_\

gXiXd\k\ij `eZcl[`e^ ^\fd\ki`Z ]XZkfij) M_\ ]`ijk k\id "HL\W"&E"O(+0)[V GSR68

Zfii\jgfe[j kf Zfe[lZk`m`kp `e k_\ `e d\kXcc`Z i\^`fej ]ifd E\m\cjfe Xe[ B\\^\i'

"O(+0)[V `j k_\ \e\i^p f] k_\ g_fefej k_Xk YXZbjZXkk\i \c\Zkifej Xe[O `j k_\ JcXeZb#j

#;! ’+ 8 H \og$&E"O < +U!#[VG < R 6C#%^J L\WE&"CV < C#S(+G%K %XCS(+_ ’+ T/)-V

 
 
 



M_\ ]`ijk k\id `e k_\ YiXZb\k Zfii\jgfe[j kf k_\ _fgg`e^*klee\cc`e^ d\Z_Xe`jd ]ifd

L_\e^ Xe[ EcX]k\icc) M_\ i\dX`e[\i f] k_\ k\idj `e k_\ YiXZb\kj $rZ\ogT( L`]L%,*-= %V $

bL*(+_ &S#JVTLZ ]ifd k_\ \c\Zkife(\c\Zkife `ek\iXZk`fe `e k_\ [`jfi[\i\[ d\kXc i\^`fe'

n_`Z_ fZZli gXiXcc\c n`k_ k_\ _fgg`e^*klee\cc`e^ i\^`fe) Ce =J jXdgc\j' Zfeki`Ylk`fej

[l\ kf d\kXcc`Z i\^`fej Xi\ m\ip jdXcc Xe[ k_\ Zfe[lZk`m`kp `j dX`ecp ^fm\ie\[ Yp k_\

klee\cc`e^*_fgg`e^ gifZ\jj n`k_ X [\Zi\Xj`e^ Zfe[lZk`m`kp' gi\jldXYcp [l\ kf k_\ cXZb f]

k_\ d\kXcc`Z gXk_ `e k_\ YXii`\i i\^`fej,-y

?[Y $/)1%5<`_VfUe[`_ ^`VW] [_ S X[Tc[] Tj DS[dWc S_V @cSZS^) ;Scc[Wcd U`_d[de `X

V[d`cVWcWV cWY[`_d [_ hZ[UZ Z`aa[_Y `c ef__W][_Y `UUfcd$<?.% [_ aScS]]W] h[eZ S cWY[`_

dZ`h[_Y ^WeS]][U U`_VfUe[g[ej$<?/%) LZW ]ScYWc cWY[`_d [_ dWc[Wd h[eZ eZW TScc[Wcd ScW

^WeS]][U h[eZ Z[YZ U`_VfUe[g[ej"7:<(*%*+’

;^^i\^Xk\j Xi\ ]fid\[ `e ?< Xj X i\jlck f] `ek\i(Z_X`e `ek\iXZk`fe m`X _p[if^\e Yfe[`e^

Y\kn\\e Xd`e\ Xe[ `d`e\ j`k\j) K\[lZk`fe f] k_\ c\lZf\d\iXc[`e\ ]fid \c`d`eXk\j k_\

B(Yfe[`e^ Xe[ k_\ X^^i\^Xk`fe2
y M_\ \ok\ek f] X^^i\^Xk`fe fe k_\ gfcpd\i n`cc `dgXZk fe

k_\ jfclY`c`kp Xe[ jfclk`fe Z_XiXZk\i`jk`Zj f] k_\ gfcpd\i) M_\ [\^i\\ f] X^^i\^Xk`fe fe

k_\ gfcpd\i n`cc [\g\e[ fe k_\ Zfe[`k`fej lj\[ kf jpek_\j`q\ k_\ gfcpd\i) >\X^^i\^Xk`fe

]XZ`c`kXk\j X Zfe]fidXk`feXc Z_Xe^\ k_ifl^_ Z_X`e \ogXej`fe) L`eZ\ [fg`e^ i\jlckj `e X

gfcXi Z_X`e' k_\ \c\ZkifjkXk`Z i\glcj`fe f] k_\ `fej fe k_\ [fg\[ Z_X`e Xcjf ]Xmfij X Z_X`e

\ogXej`fe 2
y

 
 
 



@`^li\ /)2 $X% Xe[ $Y% Xi\ d`Zif^iXg_j f] g\cc\k Xe[ ]`cd jli]XZ\j ]fi JXe [fg\[ n`k_ B=C

i\jg\Zk`m\cp) >\]\Zkj `e[`ZXk\[ ]ifd k_\ jli]XZ\ gif]`c\' jlZ_ Xj ZiXZbj `e k_\ dXk\i`Xc'

_Xm\ X [`i\Zk \]]\Zk f] i\[lZ`e^ Zfe[lZk`m`kp) ;k k_\ jXd\ k`d\ k_\ mfcld\ f] k_\

Zfe[lZk`e^ dXk\i`Xc `dgfj\j c`d`kXk`fej fe Zfe[lZk`m`kp)

?[Y $/)2%5KfcXSUW K>F [^SYWd X`c S V`aWV IS_ >K' X[]^ $S% S_V aW]]We $T%' eZW

aW]]We [^SYW hSd ^SY_[X[WV Se N .'+++)

M_\ ZXii`\i dfY`c`kp `j k_\ dX^e`kl[\ f] k_\ [i`]k m\cfZ`kp g\i le`k \c\Zki`Z ]`\c[) =Xii`\i

dfY`c`k`\j ^`m\ Xe `e[`ZXk`fe f] k_\ [\^i\\ f] g\i]\Zk`fe f] k_\ jkilZkliXc fi^Xe`qXk`fe'

gli`kp Xe[ n_\k_\i Z_Xi^\ kiXejgfik `j [l\ kf _fgg`e^ fi YXe[ dfk`fe) Kffd k\dg\iXkli\

dfY`c`k`\j ]fi =Jj iXe^\ ]ifd c\jj k_Xe ,+( 2 kf t +)0 Zd-H*j' n_\i\Xj k_\p Xi\ kpg`ZXccp

,.0+ Xe[ .1++ ]fi e(kpg\ j`c`Zfe Xe[ ^\idXe`ld' i\jg\Zk`m\cp) GfY`c`k`\j [\g\e[ fe

k\dg\iXkli\ Xj X df[\jk gfn\i cXn)

@fi k_\idXccp XZk`mXk\[ Z_Xi^\ kiXejgfik' k_\ dfY`c`kp [\jZi`Y`e^ .([`d\ej`feXc _fgg`e^

`j fYkX`e\[ lj`e^ k_\ ?`ejk\`e [`]]lj`fe i\cXk`fe C.)

 
 
 



n_\i\ S `j k_\ _fg [`jkXeZ\ $k_`j [`jkXeZ\ `j efk k_\ Xm\iX^\ Z_X`e j\gXiXk`fe Ylk k_\

Xm\iX^\ [`jkXeZ\ k_Xk ZXii`\ij Xi\ XYc\ kf kiXm\c Xcfe^ k_\ Z_X`e Y\kn\\e k_\ k_\idXccp(

XZk`mXk\[ `ek\i(Z_X`e kiXej]\i gifZ\jj\j%'9 5 Xe[ >; Xi\ k_\ YXii`\i kf _fgg`e^ $\e\i^p ^Xg%

Xe[ k_\ Xm\iX^\ ]i\hl\eZp f] k_\ fgk`ZXc g_fefej n_`Z_ df[lcXk\ k_\ Z_X`e [`d\i`qXk`fe'

i\jg\Zk`m\cp) M_\ dfY`c`kp$D),%']ifd k_\ XYfm\ \hlXk`fe ZXe Y\ `eZi\Xj\[ k_ifl^_

`dgifm`e^ k_\ jkilZkliXc fi[\i `e k_\ gfcpd\i Xe[*fi kf dfm\ ]ifd k_\ i\^`d\ `e n_`Z_

Y`gfcXife _fgg`e^ df[\c Xggc`\j kf k_\ d\kXcc`Z i\^`d\ `e n_`Z_ jZi\\e`e^ Yp fk_\i

Z_Xi^\j gi\j\ek i\dfm\j k_\ YXii`\i kf kiXejgfik+-
X

M_\ Zfe[lZk`m`kp f] X =J `eZi\Xj\j n`k_ `eZi\Xj`e^ [fg`e^ XZifjj Z\ikX`e Zi`k`ZXc [fg`e^

c\m\c iXe^\j) M_\ Zfe[lZk`m`kp `eZi\Xj\ n`k_`e X eXiifn Xggc`\[ gfk\ek`Xc iXe^\ ]fccfnj

Xe \ogfe\ek`Xc i\cXk`fe f] k_\ ]fid ,,5

A!"9# 4)!) L\W"E9 & 9VG(j%

P_\i\ "0) `j k_\ Zfe[lZk`m`kp Xk i\]\i\eZ\ gfk\ek`Xc>`' Xe[ j `j k_\ jcfg\ f] ,+Y$Bd%' $Bd`j

k_\ jk\X[p jkXk\ Zlii\ek Xk gfk\ek`Xc9# mj)9 gcfk,,)

M_\ mXi`Xk`fe f] iffd k\dg\iXkli\ Zfe[lZk`m`kp Zi $.++D% f] ?L Xj X ]leZk`fe f] [fgXek

ZfeZ\ekiXk`fe $=c*H%" `j j_fne `e ]`^li\ /)3) M_\ Zfe[lZk`m`kp f] k_\ jXdgc\ ^iX[lXccp

`eZi\Xj\j n`k_ Xe `eZi\Xj\ f] [fgXek ZfeZ\ekiXk`fe) ;k _`^_ [fg`e^ c\m\cj' k_\ i\j`jkXeZ\

Y\kn\\e k_\ ]`Yi\j' K.'/' [fd`eXk\j $]`^li\ /)0% Xe[ k_\ df[\c f] ]clZklXk`fe(`e[lZ\[

klee\c`e^ j_flc[ Y\ Xggc`ZXYc\c,)M_`j df[\c Xjjld\j \cXjk`Z klee\c`e^ Xk cfn

k\dg\iXkli\j Xe[ Xk _`^_ k\dg\iXkli\' Xe XZk`mXk\[ gifZ\jj `j X[[\[3y
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?[Y $/)3%5MSc[Se[`_ `X U`_VfUe[g[ej `X >K h[eZ V`aS_e U`_UW_ecSe[`_ Se .++ D/’

@fi >= Zfe[lZk`m`kp k_`j j_flc[ Y\ mXi`XYc\ iXe^\ _fgg`e^' _fgg`e^ Y\kn\\e cfZXc`q\[

\c\Zkife`Z jkXk\j' n_`Z_ Xi\ [`jki`Ylk\[ Xk iXe[fd `e jgXZ\ Xe[ \e\i^p +:(

;j j_fne `e k_\ gi\m`flj Z_Xgk\i' $]`^li\ .).'% ?< Zfej`jkj f] Xd`e\ $(HB(% Xe[ `d`e\

$8H(% j`k\j `e \hlXc gifgfik`fej-y /) M_\ `d`e\ j`k\j Xi\ gifkfeXk\[ kf ^`m\ k_\ Y`gfcXife

$[`ZXk`fe jXck%) Bfn\m\i' k_\p [`jjfZ`Xk\ kf ]fid k_\ [\cfZXc`q\[ gfcXife cXkk`Z\L'

$]`^li\ .),+%) ;k [fg`e^ c\m\cj _`^_\i k_Xe 0+"' jfd\ Xd`e\ j`k\j Xi\ gifkfeXk\[) ;k

[fg`e^ c\m\cj cfn\i k_Xe 0+"' jfd\ `d`e\ j`k\j i\dX`e legifkfeXk\[) Ce Yfk_ `ejkXeZ\j'

[\cfZXc`qXk`fe f] k_\ Z_Xi^\ ZXii`\ij fm\i k_\ gfcpd\i YXZbYfe\ `j [`jilgk\[' k_\i\Yp'

i\[lZ`e^ k_\ gfcpd\i Zfe[lZk`m`kp-)

C] X j`^e`]`ZXek gifgfik`fe f] k_\j\ leZfe[lZk`e^ g_Xj\j fZZli' gfcpXe`c`e\ Y\_Xm\j `e X

dXee\i \hl`mXc\ek kf X Zfe[lZk`e^ jpjk\d `e n_`Z_ d\kXcc`Z `jcXe[j Xi\ [`jg\ij\[

k_ifl^_flk X efe(Zfe[lZk`e^ d\[`X) Ce jlZ_ X jpjk\d' Z_Xi^\ kiXejgfik `j k_ifl^_

!Z_Xi^\ \e\i^p(c`d`k\[ klee\c`e^!' `emfcm`e^ cfe^(iXe^\ _fgg`e^-y

 
 
 



M_\ \c\Zki`ZXc gifg\ik`\j f] =Jj Xi\ jkife^cp [\g\e[\ek fe k_\ \ok\ek f] [`jfi[\i gi\j\ek

`e k_\ dXk\i`Xc) M_\ \ok\ek f] [`jfi[\i `j Z_XiXZk\i`q\[ `e k\idj f] k_\ k\dg\iXkli\

[\g\e[\eZ\ f] Zfe[lZk`m` kp1) <p Zfej`[\i`e^ k_\ k\dg\iXkli\ iXe^\ ]ifd e\Xi XYjfclk\

q\if' d\kXcj' j\d`Zfe[lZkfij' [`jfi[\i\[ j\d`Zfe[lZkfij Xe[ `ejlcXkfij _Xm\ k_\

]fccfn`e^ Zfe[lZk`m`kp [\g\e[\eZ`\j5

y ; d\kXc#j >= Zfe[lZk`m`kp `eZi\Xj\j jc`^_kcp n`k_ [\Zi\Xj`e^ k\dg\iXkli\' Xe[

i\XZ_\j X ]`e`k\ c`d`k`e^ mXcl\ e\Xi XYjfclk\ q\ifc(0)

y ; j\d`Zfe[lZkfi#j Zfe[lZk`m`kp [\Zi\Xj\j n`k_ [\Zi\Xj`e^ k\dg\iXkli\ Xe[ i\dX`ej

]`e`k\ Xk k\dg\iXkli\j Y\cfn 0+ E:’0)

y =fe[lZk`m`kp f] X ZipjkXcc`e\ j\d`Zfe[lZkfi mXe`j_\j \ogfe\ek`Xccp XggifXZ_`e^

XYjfclk\ q\if' n_`c\ [`jfi[\i\[ j\d`Zfe[lZkfij mXe`j_\j jcfncpc(0)

y ;e `ejlcXkfi#j Zfe[lZk`m`kp [\Zi\Xj\j n`k_ [\Zi\Xj`e^ k\dg\iXkli\ Xe[ mXe`j_\j Xk

k\dg\iXkli\ e\Xi XYjfclk\ q\ifc(0)

@`^li\ /)4 j_fnj k_\ Zfe[lZk`m`kp*k\dg\iXkli\ i\cXk`fej_`g f] JXe) M_\ Zfe[lZk`m`kp

`eZi\Xj\j Xj k_\ k\dg\iXkli\ `eZi\Xj\j ]ifd .+ E' `dgcp`e^ X _fgg`e^ Z_Xi^\ kiXej]\i

d\Z_Xe`jd n_\i\ Xj Zfe[lZk`m`kp [\Zi\Xj\j n`k_ k\dg\iXkli\ ]fi YXe[ kiXejgfik) Ce fi[\i

kf \ogcX`e jlZ_ Y\_Xm`fi' k_\ >= [XkX Xi\ gi\j\ek\[ `e k_\ c`^_k f] j\m\iXc df[\cj5

;ii_\e`flj gcfk' =?FM df[\c' E`m\cjfe df[\c Xe[ Gfkk#j OKB df[\c ,.) ; [\kX`c\[

\ogcXeXk`fe f] k_\ df[\cj `j gi\j\ek\[ `e k_\ e\ok Z_Xgk\i) <\ZXlj\ f] k_\ n\Xb

k\dg\iXkli\ [\g\e[\eZ\ f] Zfe[lZk`m`kp' Z_Xi^\ kiXejgfik `j XeXcpq\[ _\i\ Xj .(

[`d\ej`feXc Xdfe^ cfZXc`q\[ jkXk\j Xj [\jZi`Y\[ Yp Gfkk ]fi efe(`ek\iXZk`e^ ZXii`\ij1 ;k

_`^_ k\dg\iXkli\' g_fefe jZXkk\i`e^ [fd`eXk\j `dgli`kp jZXkk\i`e^) M_`j [\jkifpj k_\

\cXjk`Z jZXkk\i`e^ `ek\i]\i\eZ\ i\jgfej`Yc\ ]fi \c\Zkife cfZXc`qXk`fe Xe[ \ogcX`ej k_\

fYj\im\[ _`^_ Zfe[lZk`m`kp) P`k_ [\Zi\Xj`e^ k\dg\iXkli\ k_\ cfZXc`qXk`fe \]]\Zkj Y\Zfd\

jkife^' Xe[ k_`j `ek\igcXp Y\kn\\e k_\ [`jfi[\i Xe[ k_\ g_fefe jZXkk\i`e^ c\X[j kf k_\

fYj\imXYc\ [\Zi\Xj\ `e Zfe[lZk`m`kp n`k_ k\dg\iXkli\,
y
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?[Y $/)4%5MSc[Se[`_ `X U`_VfUe[g[ej `X IS_ h[eZ eW^aWcSefcW1

; ]lik_\i gifg\ikp' n_`Z_ ZXe `e]cl\eZ\ Zfe[lZk`m`kp' `j k_\ Zfeal^Xk`fe c\e^k_' n_`Z_

ZXe Y\ [\]`e\[ Xj k_\ \ok\ek f] [\,fZXc`qXk`fe Xcfe^ k_\ Z_X`e Y\]fi\ X [\]\Zk `j

\eZflek\i\[OO
( Lkl[`\j fe =Jj _Xm\ `e[`ZXk\[ k_Xk k_\ Zfe[lZk`m`kp [\Zi\Xj\j n`k_

[\Zi\Xj`e^ Zfeal^Xk`fe c\e^k_::( ;e `eZi\Xj\ `e `ek\i(dfc\ZlcXi `ek\iXZk`fe i\jlckj `e Xe

`eZi\Xj\[ Zfe[lZk`m`kp) Ck `j efk\[ `e k_`j i\jg\Zk k_Xk X j_fik Zfeal^Xk`fe c\e^k_ `j fe\ f]

k_\ b\p c`d`k`e^ ]XZkfij ]fi k_\ Zfe[lZk`m`kp f] =J#j) Bpgfk_\k`ZXc ZXcZlcXk`fej _Xm\

j_fne k_Xk Zfe[lZk`m`k`\j lg kf ,+2L*Zd' ]Xi \oZ\\[`e^ k_Xk f] Zfgg\i' Zflc[ Y\ fYkX`e\[

`] fe\ n\i\ kilcp XYc\ kf jpek_\j`q\ X =J n`k_ \ok\e[\[ Zfeal^Xk`fe Xcfe^ `kj \ek`i\

Z_X`eOO
(

 
 
 



Ie\ Z_XiXZk\i`jk`Z f] _`^_cp Zfe[lZk`e^ JXe `j X _`^_ [\^i\\ f] fi`\ekXk`fe ::(

?c\Zkifjpek_\j`j\[ gfcpd\ij Xi\ gif[lZ\[ n`k_ _`^_\i fi`\ekXk`fe' Zfeki`Ylk`e^ kf k_\`i

_`^_\i Zfe[lZk`m`kp ZfdgXi\[ kf Z_\d`ZXccp jpek_\j`q\[ dXk\i`Xc) B`^_\i fi`\ekXk`fe

i\jlckj `e dfi\ fi[\i' n_`Z_ j\\dj kf `ekif[lZ\ k_\ .(> ZXii`\i kiXejgfik c-y =ipjkXcc`k\

j`q\ `j i\gi\j\ek\[ Yp k_\ Zf_\i\eZ\ c\e^k_ $FZ% Xe[ `j \ogi\jj\[ Xj5

n_\i\ ; `j k_\ nXm\c\e^k_ f] k_\ iX[`Xk`fe' < `j k_\ i\]c\Zk`fe n`[k_ f] k_\ _Xc](_\`^_k Xe[

3 `j k_\ <iX^^ Xe^c\c-y

M_\ X[[`k`fe f] X gcXjk`Z`q\i $]fi \oXdgc\5 H(d\k_pcgpiifc`[`efe\ $HGJx kf k_\ ?<

jfclk`fe' i\jlckj `e _`^_cp ZipjkXcc`e\ ?< ]`cdj n`k_ ef d\Z_Xe`ZXc [\]fidXk`fej)

=ipjkXcc`e`kp `j [l\ kf k_\ \]]\Zk f] [\X^^i\^Xk`fe Xe[ k_\ cfZXc dfY`c`kp k_Xk k_\

gcXjk`Z`q\i gifm`[\j n_`Z_ Xccfnj Z_X`ej kf ZipjkXcc`q\) M_\ jfcm\ek ZXe jfcmXk\ k_\

`e[`m`[lXc Z_X`ej Xe[' k_lj X Zfe]fidXk`feXc Z_Xe^\ ZXe fZZli `e n_`Z_ Z_X`ej Y\Zfd\

dfi\ \ogXe[\[1
X

M_\ jfclk`fe Z_XiXZk\i`jk`Zj [\k\id`e\ k_\ dfig_fcf^p f] ?< ]`cdj [\i`m\[ ]ifd jlZ_

jfclk`fej) ?< ]`cdj n`cc _Xm\ [`]]\i\ek c\m\cj f] [\X^^i\^Xk`fe Xe[ Z_X`e \ogXej`fe'

[\g\e[`e^ fe k_\ jfcm\ek ]ifd n_`Z_ k_\p _Xm\ Y\\e gifZ\jj\[ Xe[ k_\i\]fi\' n`cc \o_`Y`k

[`]]\i\ek gifg\ik`\j 1
X

M_\ Xdfig_flj g_Xj\ \o`jkj `e mXi`flj Zfe]fidXk`fej' jlZ_ Xj !Zf`c!' !\ogXe[\[(\f`c!

Xe[ !if[(c`b\! Zfe]fidXk`fe) M_\j\ Zfe]fidXk`fej Xi\ fYkX`e\[ [\g\e[`e^ fe k_\

 
 
 



gifZ\jj`e^ jfclk`fe' ]fi \oXdgc\' JXe gifZ\jj\[ ]ifd d(Zi\jfc Xe[ HGJcF`=C' _Xj X

dfi\ \ogXe[\[ Zf`c kpg\ f] Zfe]fidXk`fe Xe[ \o_`Y`kj _`^_\i Zfe[lZk`m`kp k_Xe k_\ jXd\

jXckj gifZ\jj\[ ]ifd jfcm\ekj jlZ_ Xj HGg 1X LXdgc\j f] k_\ jXd\ Z_\d`ZXc Zfdgfj`k`fe

gi\gXi\[ ]ifd [`]]\i\ek jfcm\ekj dXp _Xm\ [`]]\i\ek cfZXc fi[\ij' k_lj m\ip [`]]\i\ek

Zfe[lZk`m`k`\j ,0)

; [fgXek efk fecp ^\e\iXk\j X Z_Xi^\ ZXii`\i Yp Z_\d`ZXc df[`]`ZXk`fe' Ylk Xcjf gifm`[\j

`ek\idfc\ZlcXi c`ebj Xe[ j\kj lg X d`Zif ]`\c[ gXkk\ie X]]\Zk`e^ Z_Xi^\ kiXejgfik) ;ep

[`jkliYXeZ\ f] k_\ g\i`f[`Z`kp f] k_\ gfk\ek`Xc Xcfe^ k_\ Z_X`e `e[lZ\j X cfZXc`q\[ \e\i^p

jkXk\) FfZXc`qXk`fe Xcjf Xi`j\j `e k_\ e\`^_Yfi_ff[ f] k_\ `fe`q\[ [fgXek dfc\Zlc\ [l\ kf

k_\ =flcfdY ]`\c[c1y

M_\ ZipjkXcc`e`kp f] ?< ]`cdj [\g\e[j fe k_\ [\^i\\ f] X^^i\^Xk`fe `e k_\ gfcpd\i) @`cdj

ZXjk ]ifd _`^_cp ZfeZ\ekiXk\[ jfclk`fej' n_\i\ k_\ jkilZkli\ `j dfi\ X^^i\^Xk\' Xi\ dfi\

Xdfig_flj ZfdgXi\[ kf ]`cdj ZXjk ]ifd c\jj ZfeZ\ekiXk\[ jfclk`fej1X

,; 3931@><163:7109 ?C;@63?7?![`]]\i\ek \og\i`d\ekXc Zfe[`k`fej Xe[*fi [fgXek `fej [f

efk e\Z\jjXi`cp ^`m\ `[\ek`ZXc i\jlckjC2) <p mXip`e^ k_\ Zfe[`k`fej' ]fi \oXdgc\' JXe

$;?-& [fg\[% ]`cd ^ifne fe X gcXk`eld \c\Zkif[\ Xk X ZfejkXek gfk\ek`Xc f]+)2 M$mj)

jXkliXk\[ ZXcfd\c \c\Zkif[\ $L=?%% ]fi ,1 Z`fcd nXj fYj\im\[ kf _Xm\ X ZfdgXZk

d`Zifjg_\if`[ dfig_fcf^p' n_\i\Xj X ]`cd "7<)-&# [fg\[ Xe[ ^ifne fe `e[`ld k`e fo`[\)

$cMI% Xk X ZfejkXek Zlii\ek f]0+a: ]fi 4+ ^[_feWd_X[ X _`^_cp ]`Yi`ccXi dfig_fcf^p fe X

d`Zifgj_\if`[ le[\icXp\i f] k_\ gfcpd\i C 0) M_\ ]`eXc fo`[Xk`fe jkXk\ f] JXe gif[lZ\[

 
 
 



[li`e^ \c\ZkifZ_\d`ZXc jpek_\j`j ZXe mXip ^i\Xkcp [\g\e[`e^ fe gi\gXiXk`fe Zfe[`k`fej

$k_\ [`]]\i\ek fo`[Xk`fe jkXk\j f] JXe%)

Ce163:7109 ?C;@63?7?!`k `j gfjj`Yc\ kf fYkX`e X gfcpd\i f] mXip`e^5 dfc\ZlcXi n\`^_k

[`jki`Ylk`fe' gfcp[`jg\ij`kp `e[\o $Z_X`e c\e^k_%' dfig_fcf^p Xe[ fo`[Xk`fe jkXk\j) M_\j\

mXi`XYc\j `dgXZk fe k_\ gfcpd\i Zfe[lZk`m`kp Xe[ [\m`Z\ j_\c] c`]\c2)

M_\ Zfe[lZk`m`kp f] X =J `eZi\Xj\j jk\\gcp n`k_ `eZi\Xj`e^ [iXn iXk`f***+#n_\i\ * `j k_\

c\e^k_ X]k\i [iXn`e^ Xe[ *+ `j k_\ fi`^`eXc c\e^k_ Y\]fi\ [iXn`e^ $]`^li\ /),+%) M_\ `e`k`Xc

jki\kZ_`e^ i\jlckj `e _`^_\i fi`\ekXk`fe Xe[ [\ej\i gXZb`e^ `e ]`Yi`ccXi jkilZkli\ Ylk

X[[`k`feXc jki\kZ_`e^ ZXlj\j jc`[`e^ f] [`]]\i\ek ]`Yi`cj X^X`ejk \XZ_ fk_\i Xe[ ]`eXccp jdXcc

ZiXZbj [\m\cfg ,-) Q(iXp [`]]iXZk`fe jkl[`\j f] ?< jlYa\Zk\[ kf `eZi\Xj`e^ [iXn iXk`f ***+

j_fn Xe `eZi\Xj\ `e ZpjkXcc`e`kp $j\\ ]`^li\ /),,%) M_\ [iXn iXk`f' ZpjkXcc`e`kp Xe[

Zfe[lZk`m`kp [XkX j_fn k_Xk k_\ Zfe[lZk`m`kp f] ]`Y\ij `eZi\Xj\j dfefkfe`ZXccp n`k_

`eZi\Xj\j `e XggXi\ek ZipjkXcc`e`kpc3)

t,++
/(((R22)$
"’’"

*(*+

?[Y $/),+%5 <`_VfUe[g[ej `X eZW AW*(V`aWV VcSh_ X[TWcd Sd SXf_Ue[`_ `X

[_UcWSd[_Y VcSh cSe[`****3)

 
 
 



-+

+6

?[Y $/),,%5N(cSj V[XXcSUe[`_ daWUecS `X c[TT`_d `X >; `X [_UcWSd[_Y VcSh

cSe[` ****3)

Ce ]`^li\ /),- `k ZXe Y\ j\\e k_Xk k_\ Zfe[lZk`m`kp f] X [fg\[ $,G B\c% ?L i`j\j

dfefkfe`ZXccp n`k_ dfc\ZlcXi n\`^_k $Gn% lg kf X mXcl\ f] ,0+ +++ $(,)1++ i`e^(

e`kif^\e i\g\Xk le`kj%' X]k\i n_`Z_ `k Z_Xe^\j i\cXk`m\cp c`kkc\) Bfn\m\i' jXdgc\j n`k_

[`]]\i\ek dfc\ZlcXi n\`^_kj' Xe[ k_\i\]fi\ [`]]\i\ek Zfe[lZk`m`k`\j' \o_`Y`k Xggifo`dXk\cp

k_\ jXd\ ZipjkXcc`e`kp Xj [\k\id`e\[ Yp Q(iXp [`]]iXZk`fe jkl[`\j,3y
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?[Y $/),-%5=WaW_VW_UW `X U`_VfUe[g[ej `X >K `_ ^`]WUf]Sc hW[YZe*;)

Ce ^\e\iXc' k_\ Zfe[lZk`m`kp f] JXe ZXe Y\ jX`[ kf [\g\e[ fe k_\ `ek\i(c`eb f] d\kXcc`Z

i\^`fej n`k_ `ejlcXk`e^ i\^`fej) ;e XYle[XeZ\ f] d\kXcc`Z i\^`fej i\jlckj `e k_\ ]fccfn`e^

d\kXcc`Z Z_XiXZk\i`jk`Zj [`jgcXp\[ Yp _\Xm`cp [fg\[ =Jj5

y K\cXk`m\cp _`^_ Zfe[lZk`m`kp5 -++ LkZd ]fi [fg\[ JXe g\cc\kj' JXe(=L; $ZXdg_fi

jlcg_fe`Z XZ`[% _Xj X iffd k\dg\iXkli\ Zfe[lZk`m`kp f] -++(/++ LkZd' ZfdgXiXYc\ kf

Gfkk#j d`e`dld d\kXcc`Z Zfe[lZk`m`kp,4'-+)

y JXlc` k\dg\iXkli\ `e[\g\e[\ek dX^e\k`Z jljZ\gk`Y`c`kp-+)

y F`e\Xi k\id `e k_\ jg\Z`]`Z _\Xk ZXgXZ`kp-+)

y ;Yjfigk`fe k_ifl^_flk k_\ `e]iXi\[ i\^`fe n`k_ ef \e\i^p ^Xg-+)

Bfn\m\i' k_\j\ d\kXcc`Z ]\Xkli\j `e k_\ Ylcb kiXejgfik' Xi\ j\m\i\cp c`d`k\[ Yp jkife^

[`jfi[\i) M_\ gfcpd\ij ZXeefk [`jgcXp k_\ ]fccfn`e^ kiX[`k`feXc j`^eXkli\j f] d\kXcc`Z

kiXejgfik5

:( K\j`jk`m`kp $g% n`k_ X gfj`k`m\ k\dg\iXkli\ Zf\]]`Z`\ek' [gk[M5 +6

``) M_\idf\c\Zki`Z gfn\i $L% gifgfik`feXc kf k\dg\iXkli\-+)

 
 
 



>`jfi[\i i\jlckj `e k_\ cfZXc`qXk`fe f] jkXk\j) C] k_\ dX^e`kl[\ f] k_\ [`jfi[\i gfk\ek`Xc `j

cXi^\ ZfdgXi\[ n`k_ k_\ YXe[n`[k_' Xcc jkXk\j Y\Zfd\ cfZXc`q\[ Xe[ k_\ jpjk\d n`cc Y\ Xe

`ejlcXkfi) Ce jlZ_ X jkXk\' k_\i\ `j ef \e\i^p ^Xg) =fej\hl\ekcp' k_\ `ejlcXk`e^ gifg\ikp

i\jlckj j`eZ\ k_\ @\id` c\m\c $?@% c`\j `e Xe \e\i^p `ek\imXc `e n_`Z_ Xcc jkXk\j Xi\

cfZXc`q\[ ( k_\ jpjk\d `j X @\id` ^cXjj) Ce jlZ_ X jpjk\d' k_\ Zfe[lZk`m`kp `j k\dg\iXkli\

XZk`mXk\[) ;k _`^_ k\dg\iXkli\j' k_\ XZk`mXk`fe \e\i^p `j X d\Xjli\ f] k_\ \e\i^p

[`]]\i\eZ\ Y\kn\\e ?8 $n_`Z_ c`\j `e k_\ i\^`fe f] cfZXc`q\[ jkXk\j% Xe[ k_\ dfY`c`kp \[^\)

;k cfn\i k\dg\iXkli\j' mXi`XYc\ iXe^\ _fgg`e^ $OKB% kiXejgfik i\jlckj ]ifd k_\ \o`jk\eZ\

f] lefZZlg`\[ cfZXc`q\[ \c\Zkife`Z jkXk\j e\Xi ?@-+)

 
 
 



,) D) Dff' O) Ji`^f[`e' ;) A) GXZ>`Xid`[' ;) ,) ?gjk\`e' J_pj) K\m) < 0+' ,---1 $,44/%)

-) =fe[lZk`m\ ?c\ZkifXZk`m\ Jfcpd\ij' $?[) A) PXccXZ\' A) G) Lg`ebj' J) K) M\Xj[Xc\%'

FXeZXjk\i $,442%)

w. )) D) A`e[\i' ;) D) ?gjk\`e' J_pj) K\m) < /,' ,+12/ $,44+%)

/) E) F\\' ;) D) B\\^\i' J_pj) K\m) < -+' ,/33/ $,44.%)

0) G) ?) Dfq\]fn`Zq' ;) D) ?gjk\`e' ;) A) GXZ>`Xid`[' J_pj) K\m) < .4' ,-403 $,434%)

1) G) Afj_' ;) <XidXe' L) E) >\' =_Xkk\ia\\' D) ;ggc) J_pj) 3/' 3+1 $,443%)

2) G) ;e^\cfgflcfj' K) >`\kif' P) S_\e^' ;) A) GXZ>`Xid`[' ;) D) ?gjk\`e' Lpek_)

G\k) 3/' .0 $,442%)

3) H) D) J`ekf' J) E) EX_fc' <) D) GZ=fid`Zb' J_pj) K\m) < 0.' ,+14+ $,441%)

4) ;) ;klj_`' B) Cj_`bXnX' E) ;dXef' G) LXkf_' ,) ;ggc) J_pj) 2/'-41 $,44.%)

,+) E) I^liX' M) LX`ef' B) L_``^`' ,) GXk\i) =_\ie) 2' -.1. $,442%)

,,) =fe[lZk`e^ Jfcpd\ij' @le[Xd\ekXcj Xe[ ;ggc`ZXk`fej' $?[) J) =_5d[iXj\b_X5!%'

Ecln\i XZX[\d`Z glYc`j_\ij5 <fjkfe $,444%)

,-) D) MjlbXdfkf' ;[m) `e J_pj) /,'0+4 $,44-%)

,.) K) B) @i`\e[' D) B) <liifl^_\j' E)? S`\d\c`j' LZ`\eZ\ Xe[ ;ggc`ZXk`fe f] Zfe[lZk`e^

gfcpd\ij' $?[) P) K) LXcXe\Zb%' <i`jkfc5 ?e^cXe[ $,44,%)

,/) G) Afj_' ;) <XidXe' ;) E) G\`bXg' L) =_Xkk\ia\\' J_pj) F\kk) ; -1+' ,.3 $,444%)

,0) ;) D) ?gjk\`e' GKL <lcc\k`e --' ,1 $,442%)

,1) ;) A) GXZ>`Xid`[' P) S_\e^' GKL <lcc\k`e --'-/ $,442%)

,2) >) =) Mi`m\[`' BXe[Yffb) f] Ii^Xe`Z =fe[lZk`m\ Gfc\Zlc\j Xe[ Jfcpd\ij - $?[) B)

L HXcnX%' Df_e P`c\p Xe[ jfej5 H\n Rfib $,442%)

,3) ;) A) GXZ>`Xid`[' ;) D) ?gjk\`e' LZ`\eZ\ Xe[ ;ggc`ZXk`fe f] Zfe[lZk`e^ gfcpd\ij'

$?[) P) K) LXcXe\Zb%' <i`jkfc5 ?e^cXe[ $,44,%)

,4) K) J\cjk\i' <) P\jjc`e^' J_pj) K\m) < /4' ,-2,3 $,44/%)

-+) K) G\efe' ;) D) B\\^\i' R) =Xf' J_pj) K\m) < /3',2130 $,44.%)

 
 
 



*60=@3> (

*60>01@3>7D0@7<; <4 -<9C0;797;3

Ie\ f] k_\ X`dj f] k_`j jkl[p _Xj Y\\e kf ZcXi`]p k_\ kiXejgfik d\Z_Xe`jdj `e =Jj) Mf k_`j

\e[' [`]]\i\_k Z_XiXZk\i`qXk`fe d\k_f[j _Xm\ Y\\e \dgcfp\[ ]fi k_\ Z_XiXZk\i`qXk`fe f]

=Jj) M_\ d\Z_)5ki)`jdj Y\_`e[ Z_Xi^\ kiXej]\i `e =Jj `j jk`cc le[\i [\YXk\ Xe[ n\ _Xm\

\dgcfp\[ [`]]\i\ek d\k_f[j [li`e^ k_`j nfib `e fi[\i kf kip Xe[ eXiifn [fne gfjj`Yc\

d\Z_Xe`jdj) ?c\Zki`ZXc Z_XiXZk\i`qXk`fe gifm`[\j Xe \oZ\cc\ek Xe[ m\ip j\ej`k`m\ nXp kf

[\k\id`e\ k_\ \c\Zki`ZXc Z_XiXZk\i`jk`Zj f] =Jj) Ce k_\ gi\j\ek jkl[p k_\ ]fccfn`e^

k\Z_e`hl\j n\i\ lj\[ `e Xjj\jj`e^ Xe[ \ogcX`e`e^ \c\Zki`ZXc gifg\ik`\j f] jlZ_ dXk\i`Xcj5

LZXee`e^ \c\Zkife d`ZifjZfgp $L?G% ]fi dfig_fcf^p XeXcpj`j'

@fli`\i kiXej]fid `e]iXi\[ jg\ZkifjZfgp $@MCK% ]fi dfc\ZlcXi c\m\c XeXcpj`j'

>`]]\i\ek`Xc jZXee`e^ ZXcfi`d\kip $>L=% Xe[ k_\idXc ^iXm`d\kip XeXcpj`j $MA;% ]fi

XeXcpj`j f] [\Zfdgfj`k`fe Y\_Xm`fi Xe[ ZipjkXcc`e`kp)

M\dg\iXkli\ [\g\e[Xek Zlii\ek ( mfckX^\ $C(O% d\Xjli\d\ekj)

@ifd k_\ mXc#`flj \og\i`d\ekXc i\jlckj jlZ_ Xj Zfe[lZk`m`kp' dX^e\k`Z jljZ\gk`Y`c`kp Xe[

jg`e [peXd`Z d\Z)jli\d\ekj' `k j\\dj k_Xk [fg\[ JXe j\^i\^Xk\j `ekf \`k_\i ^iXelcXi .([

d\kXcc`Z `jcXe[j jliifle[\[ Yp Xidfg_flj i\^`fej fi Xe `jfcXk\[ Zfe[lZk`e^ Z_X`e `e Xe

`ejlcXk`e^ gfcpd\i dXki`os) Bfn\m\i' Zfe[lZk`m`kp `e JXe j_Xcc Y\ XeXcpq\[ `e k\idj f]

k_\ df[\cj jlddXi`j\[ `e kXYc\ 0),' k_\j\ df[\cj j_Xcc Y\ [\jZi`Y\[ `e dfi\ [\kX`c `e

j\Zk`fe 0)3)

 
 
 



F`VW] :cWS `X Saa][USe[`_

( >`jfi[\i\[ j\d`Zfe[lZkfij' `eZcl[`e^ =Jj
Gfkk#j OXi`XYc\ K'te^\ Bfgg`e^ $OKB%c ( M\dg\iXkli\j XYfm\ .+E' Y\`e^ Xcjf

$ceZi mj)i+-0% [\g\e[Xek fe k_\ [`d\ej`feXc`kp f] Z_Xi^\
kiXej]\i gifZ\jj

;ii_\e`lj gcfk- $ceZi mj)++$
( M\dg\iXkli\j XYfm\ -0+ E ]fi dfjk JXe

jXdgc\j

E`m\cjfe E $ceZi mj) CeM% ( B`^_cp [fg\[ JXe jXdgc\j

( M\dg\iXkli\j XYfm\ -3+ E

;Zk`mXk`fe \e\i^p- $ceZi mj)iI)0%
( Im\i X n`[\ [fg`e^ c\m\c iXe^\

( ;jjld\j Zfe[lZk`fe `j Xkki`Ylk\[ kf \c\Zkife

_fgg`e^

( ;jjld\j X jpjk\d f] d\kXcc`Z gXik`Zc\j

L_\e^- $ceZi mj)iI)0%
\dY\[[\[ `e X [`\c\Zki`Z dXki`o
B`^_cp [fg\[ JXe $XYflk 0+"%' iXk`f f]’
[fgXek `fej g\i dfefd\i le`kj

=lii\ek(mfckX^\ d\Xjli\d\ekj n\i\ ]`ijk dX[\ kf \ejli\ k_Xk ef j`^e`]`ZXek Zfeki`Ylk`fe

kf Zfe[lZk`m`kp fZZlii\[ [l\ kf `fe`Z Zfe[lZk`fe6 k_`j nXj XZ_`\m\[ Yp gXjj`e^ X ZfejkXek

Zlii\ek k_ifl^_ X jXdgc\ Xe[ dfe`kfi`e^ k_\ gfk\ek`Xc [`]]\i\eZ\ Xj X ]leZk`fe f] k`d\) C]

Xe `fe Zfeki`Ylk`fe kf Zfe[lZk`m`kp fZZlii\[' `k nflc[ _Xm\ Y\\e dXe`]\jk\[ Xj X [\Zi\Xj\

`e k_\ jXdgc\ Zfe[lZk`m`kp Xj k_\ eldY\i f] `fej n\i\ [\gc\k\[) L`eZ\ k_`j [`[ efk fZZli

`k nXj Xjjld\[ k_Xk Zfe[lZk`fe nXj fZZlii`e^ `e Xcc jXdgc\j Yp Xe \c\Zkife`Z d\Z_Xe`jd)

=lii\ek(mfckX^\ Z_XiXZk\i`jk`Zj n\i\ ]fle[ kf Y\ f_d`Z `e Xcc jXdgc\j `e k_\ Zlii\ek

iXe^\ 0e; kf Ld;)

 
 
 



M_\ \c\Zki`ZXc gifg\ik`\j f] JXe n\i\ d\Xjli\[ lj`e^ k_\ ]fli(gf`ek gifY\ Xe[ k_\

Gfek^fd\ip k\Z_e`hl\j) M_\j\ knf d\k_f[j Xi\ YXj\[ fe gf`ek(\c\Zkif[\j Xe[ k_lj

Xjjld\ X jg_\i`ZXc jpdd\kip f] k_\ \c\Zki`Z ]`\c[' d\Xe`e^ k_Xk k_\p Xi\ efk i\Xccp

Xggc`ZXYc\ k\' jkife^cp `e_fdf^\e\flj dXk\i`Xcj) @fi Yfk_ d\k_f[j k_\ d\Xjli\d\ek f]

Zfe[lZk`m`kp i\ `\56 fe gXjj`e^ X jkXY`c`q\[ Zlii\ek k_ifl^_ k_\ jXdgc\ Xe[ d\Xjli`e^ k_\

mfckX^\ [ifg Xk k_\ mfckX^\ \c\Zkif[\j) M_\ j`dgc\jk [\m`Z\ jkilZkli\ `j X YXi f] k_\

gfcpd\i n`k_ knf \c\Zkif[\j Zfee\Zk\[ m`X f_d`Z ZfekXZkj) M_\ Zfe[lZk`m`kp"H#f] X YXi

f] g(kpg\ dXk\i`Xc `j ^`m\e Yp.

n_\i\ W`j k_\ \c\Zkife`Z Z_Xi^\' =&SWk_\ $_fc\% dfY`c`kp Xe[a k_\ _fc\ [\ej`kp) <\ZXlj\

Yfk_ k_\XcWW(UScc[Wc VW_d[ejW Xe[ k_\ ^`T[][ej =&SWXi\ ]leZk`fej f] k\dg\iXkli\' k_\

Zfe[lZk`m`kp `j jkife^cp k\dg\iXkli\ [\g\e[\e\) M_\ _fc\ [\ej`kp `j ^`m\e Xj

<<<
B 8 ,- "@:@g#+ \og$&9: * R6C# ‘ C- \og$&9: * R6C# E.’+G

B\i\ @5 `j k_\ XZZ\gkfi ZfeZ\ekiXk`fe'@g k_\ [\ej`kp f] jkXk\j Xk k_\ kfg f] k_\ mXc\eZ\

YXe[' >5 k_\ XZk`mXk`fe \e\i^p f] k_\ XZZ\gkfi'\d k_\ <fckqdXee ZfejkXek Xe[L k_\

k\dg\iXkli\) M_\ _fc\ dfY`c`kp [\g\e[j fe k_\ c`d`k`e^ d\Z_Xe`jdj [\jZi`Y\[ `e

Z_Xgk\i /) M_\ ]fccfn`e^ df[\cj Xi\ ])55hlXccpgfjj`Yc\5

; ) _ (0,- (.,-ZfljkCZ g fefej5 =&SW ‘^& C

Cfe`q\[ `dgli`k`\j5 =&SW ‘^& (,,-L.,-

I ) C _ (.,- ,!g_ZX g fefej5 =&SW ‘^& C!‘

T0).V

T0)/V

T0)0V

 
 
 



Ce gi`eZ`gc\' n\ [\k\id`e\ k_\ XZk`mXk`fe \e\i^p ]fi Ylcb Zfe[lZk`fe k_ifl^_ k_\

d\Xjli\d\ek f] k_\ Zfe[lZk`m`kp Xj X ]leZk`fe f] k\dg\iXkli\) Ce k_`j df[\c' k_\

i\j`jk`m`kp f] k_\ jXdgc\ [f\j efk [\g\e[ fe k_\ mfckX^\)

;j jkXk\[ `e k_\ gi\m`flj Z_Xgk\ij' j\m\iXc Z_Xi^\ \Xie\ij Zfeki`Ylk\ kf k_\ fm\iXcc

Zfe[lZk`m`kp f] k_\ gfcpd\i' dXep jkilZkliXc `dg\i]\Zk`fej Xi\ gi\j\ek `e Xcc gfcpd\ij

Xe[ k_lj' n_\e [`jZljj`e^ d\Z_Xe`jd f] Ylcb Zfe[lZk`m`kp' k_\j\ [\]\Zkj e\\[ kf Y\

Zfej`[\i\[) =fe[lZk`m`kp `j efk fecp X i\jlck f] Z_Xi^\ kiXej]\i Xcfe^ k_\ Z_X`e' Ylk `j Xcjf

[l\ kf \c\Zkife _fgg`e^ Y\kn\\e Z_X`ej Xe[ Y\kn\\e [`]]\i\ek Zfeal^Xk\[ j\^d\ekj f] k_\

jXd\ Z_X`e) Ce X[[`k`fe kf k_\j\ \]]\Zkj n_`Z_ XZk Xk X dfc\ZlcXi c\m\c' Ylcb Zfe[lZk`m`kp

mXcl\j Xi\ Xcjf [fd`eXk\[ Yp \c\Zkife kiXej]\i Y\kn\\e ^iX`e Yfle[Xi`\j Xe[ mXi`Xk`fej `e

dfig_fc f^p.) M_lj k_\ Ylcb Zfe[lZk`m`kp$Zi%ZXe Y\ i\gi\j\ek\[ Yp-5

! _)P)Wg)
H4?’=&! : :

9

P_\i\'

UP4 eldY\i f] Z_Xi^\j ZXcM`\[ Yp \XZ_ kpg\

EM4 ZXii`\i kpg\

W4 \c\Zkife`Z Z_Xi^\

O` 4 [i`]k m\cfZ`kp f] Xe \c\Zkife

9 4 \c\Zki`Z ]`\c[ jki\e^k_)

?hlXk`fe 0)1 kXb\j `ekf XZZflek [`]]\i\ek Z_Xi^\ ZXii`\i kpg\j' n_`Z_ Zfeki`Ylk\ kf k_\

fm\iXcc fYj\im\[ Zfe[lZk`m`kp `e k_\ Ylcb gfcpd\i,X

 
 
 



=fej`[\i`e^ X Zfcc`e\Xi ]fli(gifY\ XiiXp Xj `e ]`^li\ 0),' Zlii\ek $,% `j Xggc`\[ Yp knf

flk\i gf`ekj Xe[ k_\ mfckX^\ $O% `j d\Xjli\[ Y\kn\\e knf `ee\i gifY\j) @fi X j\d`(

`e]`e`k\ j_\\k n`k_ k_`Z,d\jj "K pd%' n_\i\ j `j k_\ j\gXiXk`fe Y\kn\\e gifY\j /
'05
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?[Y $0),%5HfeWc W]WUec`VWd `_ IS_ aW]]We ScW UfccW_e$,%W]WUec`VWd hZ[]W [__Wc

W]WUec`VWd ScW g`]eSYW W]WUec`VWd $M%)

M_`j d\k_f[ nXj lj\[ `e k_\ d\Xjli\d\ek f] k_\ Zfe[lZk`m`kp f] k_`e ]`cdj) Jf`ek

\c\Zkif[\j Xi\ XkkXZ_\[ Xk k_\ ]fli Zfd\ij f] X jhlXi\ k_`e ]`cd' $]`^) 0)-% Xe[ i\j`jk`m`kp a'

`j ^`m\e Xj05

 
 
 



?[Y $0)-%5<fccW_e S_V g`]eSYW W]WUec`VWd ScW SeeSUZWV e` eZW X`fc U`c_Wcd `X eZW

dbfSc9 n!^a]W $X[]^*aW]]We%

P_\i\ A `j X ]leZk`fe f] E-*EB Xj j_fne `e MXYc\ 0),)J `j k_\ iXk`f f] d\Xjli\[ mfckX^\

kf Zlii\ek $OCC%)> `j Xe \]]\Zk`m\ k_`Zbe\jj' n_`Z_ `j \hlXc kf k_\ XZklXc k_`Zbe\jjE. n_\e

E. V3 $EE]-%*(+%Ylk e\m\i ^\kj dlZ_ ^i\Xk\i k_Xe $E*E-%*(+’ Ce k_\ gi\j\ek jkl[p' E* nXj

dX[\ \hlXc kf ?- Xe[ k_\i\]fi\ ; & /)0., XZZfi[`e^ kf kXYc\ 0)- 1) M_\ Xm\iX^\ ]fi ?. ]fi

fli ]`cdj nXj XYflk 0+ C[^' n_`c\ E* Xe[ E- n\i\ XYflk +)/ U^ i\jg\Zk`m\cp)

F,*F- +)-0 +)0 +)1112 $"# ,)0 -)+ /)+

B +).-+2 +)34,, V )01- '"(&$ -,)31 ,+0), 01.++)+

J\cc\kj f] \d\iXc[`e\ jXck $?L% n\i\ jlYa\Zk\[ kf k\dg\iXkli\j Y\kn\\e .++ Xe[ /0+ EXk

Xkdfjg_\i`Z gi\jjc'6'i\)M_\ Zlii\ek(mfckX^\ Z_XiXZk\i`jk`Zj n\i\ [\k\dc`e\[ lj`e^ k_\ ]fli(

gf`ek gifY\ d\k_f[ [\jZi`Y\[ XYfm\) M_\ i\jlckj ]ifd k_\j\ i\cXk`m\cp _`^_ k\dg\iXkli\

d\Xjli\d\ekj n\i\ i\cXk\[ kf k_\idf^iXm`d\kip i\jlckj Xe[ k_\ \]]\Zk f] df`jkli\ cfjj fe

Zfe[lZk`m`kp nXj [\k\id`e\[)

 
 
 



M_\j\ `em\jk`^Xk`fej n\i\ g\i]fid\[ kf m\i`]p n_`Z_ f] k_\ Zfe[lZk`fe df[\cj jkl[`\['

Y\jk [\jZi`Y\j \c\Zki`ZXc Zfe[lZk`fe `e JXe) =lii\ek(mfckX^\ d\Xjli\d\ekj f] JXe

jXdgc\j n\i\ kXc5\e Xe[ Zfe[lZk`m`kp nXj ZXcZlcXk\[ lj`e^ k_\ Gfek^fd\ip Xe[ ]fli(

gf`ek gifY\ d\k_f[j) M_\ `eki`ej`Z d\kXcc`Z jkXk\ Xe[ Xcjf `kj [`d\ej`feXc`kp ZXe Y\

[\k\Zk\[ ]ifd k_\ cfn k\dg\iXkli\ Zfe[lZk`m`kp mXcl\j) Ce k_\ gi\j\ek nfib' n\ dX[\ Xe

\ok\ej`m\ jkl[p fe k_\ kiXejgfik gifg\ik`\j Xk cfn k\dg\iXkli\j )

M_\ \ok\ek f] [`jfi[\i `e k_\ gfcpd\i `j Z_XiXZk\i`q\[ `e k\idj f] k_\ i\j`jk`m`kp iXk`f "BY#’

M_\ _`^_\i k_`j mXcl\ k_\ dfi\ [`jfi[\i `j gi\j\ek `e k_\ dXk\i`Xc) Ic `j [\jZi`Y\[ Yp k_\

i\cXk`fej_`g5

BY 4 BC"># ( B.++D

P_\i\ BC">2 i\gi\j\ekj k_\ i\j`jk`m`kp Xk X k\dg\iXkli\ Y\kn\\e .+ Xe[ .++ E1
(

G\efe We S]][\jZi`Y\j k_\ d\kXc(`ejlcXkfi $G(C% kiXej`k`fe Y\_Xm`fi `e JXe [\g\e[`e^ fe

k_\ iXk`f mXcl\j"BY#’M_i\\ kpg\j f] Y\_Xm`fi Xi\ `[\ek`]`\[5

,) d\kXcc`Z i\^`fe "BY3 +#

,,) Zi`k`ZXc i\^`fe $-3 Ic 3 1%

,,,) `ejlcXk`e^ i\^`fe "BY9 1%'

 
 
 



; df[\c f] Y\jk ]`k `j [\[lZ\[ ]`#fd k_\ d\Xjli\d\ek f] k_\ [\m`Xk`fe f] k_\ \og\i`d\ekXc

i\jlckj ]ifd c`e\Xi`kp n_\e n\ gcfk Zlim\j f] k_\ mXi`Xk`fe f] Zfe[lZk`m`kp Xj X ]leZk`fe

f] k\dg\iXkli\ ]fi k_\ df[\cj jkXk\[ `e k_\ ]fccfn`e^ j\Zk`fe) P_`c\ k_\j\ Xe[ dXep fk_\i

df[\cj _Xm\ Y\\e gifgfj\[ ]fi Zfe[lZk`fe `e =J' Zfe[lZk`fe i\dX`ej X Zfdgc\o

g_\efd\efe' Xe[ kf [Xk\ ef j`e^c\ df[\c `j Zfdgi\_\ej`m\cp XZZliXk\) Ce mXip`e^

[\^i\\j' k_\ mXi`flj df[\cj Xi\ XYc\ kf XZZflek ]fi k_\ Zfe[lZk`fe Y\_Xm`fi n`k_`e X

jg\Z`]`Z k\dg\iXkli\ iXe^\ fi [fg`e^ iXe^\ fi [fgXek kpg\' Ylk k_\e ]X`c ]fi fk_\i =Jj) Ce

fe\ ZXj\' X .([`d\ej`feXc Zfe[lZk`fe df[\c dXp Y\ `e[`ZXk\[' n_\i\Xj `e Xefk_\i ZXj\' `k

`j efk3
y

M_\ cXZb f] fi[\i`e^ `e =Jj gif[lZ\j cfZXc`q\[ \c\Zkife`Z jkXk\j $gfcXifej' Y`gfcXifej Xe[

jfc`kfej%) M_\ df[\c f] OKB Xjjld\j k_Xk cfZXc`qXk`fe `j efk m\ip jkife^ Xe[ [`]]\ij Xk

[`]]\i\ek cfZXk`fej n`k_`e X dXk\i`Xc Xe[ k_lj gfjklcXk\j k_Xk Zfe[lZk`fe fZZlij Yp

mXi`XYc\ iXe^\ _fgg`e^ f] \c\Zkifej Y\kn\\e k_\j\ cfZXc`q\[ jkXk\j) M_`j \c\Zkife _fgg`e^

`j Xjj`jk\[ Yp g_fefej Xe[ jfd\k`d\j [\g\e[j fe k_\ `e`k`Xc Xe[ ]`eXc \e\i^`\j $fm\icXg f]

nXm\ ]leZk`fej% f] k_\ jkXk\j Y\kn\\e n_`Z_ _fgg`e^ fZZlijO(

Gfkk#j df[\c `j Xggc`ZXYc\ kf ,(' -( Xe[ .( [`d\ej`feXc Zfe[lZk`fe) Bfn\m\i' j`eZ\ k_\

fe\([`d\ej`feXc df[\c Xi`j\j [l\ kf jkife^ `ek\iZ_X`e Zflgc`e^ Y\kn\\e Yle[c\j' k_\

fe\([`d\ej`fe Zfe[lZk`fe ]X`cj `] Xcc Yle[c\j Xi\ Zflgc\[)

>l\ kf k_\ n\Xb\i i\j`jk`m`kp(k\dg\iXkli\ [\g\e[\eZ\' k_\ df[\c jlZ_ Xj d\kXcc`Z `jcXe[j

Xi`j`e^ [l\ kf cXi^\ `e_fdf^\e`kp Xe[ jkife^ [`jfi[\i `j efk mXc`[ ]fi fli jXdgc\j) Ili

\og\i`d\ekXc i\jlckj n\i\ XeXcpq\[ XZZfi[`e^ kf .(> Zfe[lZk`fe Xdfe^ cfZXc`q\[ jkXk\j +
X

M_\ dX^e`kl[\ f] k_\ _fgg`e^ Zfe[lZk`m`kp `j \og\Zk\[ kf Y\ dlZ_ c\jj k_Xe k_Xk f]

Gfkk#j d`e`dld d\kXcc`Z Zfe[lZk`m`kp $-++ ( /++ L*Zd%' n_`c\ k_\ Zfe[lZk`m`kp f]

d\kXcc`Z jkXk\j XYfm\ k_\ dfY`c`kp \[^\ i\dX`ej _`^_\i k_Xe k_`j Yfle[Xip mXcl\3)Ce k_\

 
 
 



Xi^ld\ek [\m\cfg\[ Yp Gfkk' Zfe[lZk`m`kp Xj X ]leZk`fe f] k\dg\iXkli\ ]fi k_i\\(

[`d\ej`feXc _fgg`e^ `j ^`m\e Yp5

V&"C#4)&+ L\W"CV<C#S<"U$S#

P_\i\' _ 4 [`d\ej`feXc`kp f] k_\ dXk\i`Xc#j Zfe[lZk`m`kp'+#+ `j k_\ iffd k\dg\iXkli\

H (( 4Zfe N=kcOckp )

@ifd k_\ mXcl\j f] k_\ ]`kk`e^ gXiXd\k\ij )!) Xe[ L`' n\ ZXe ZXcZlcXk\ k_\ mXcl\j f] k_\

[\ej`kp f] jkXk\j' G "9:#%Xe[ Xm\iX^\ _fgg`e^ [`jkXeZ\J' ]ifd k_\ ]fccfn`e^ \hlXk`fej5

L` 8 -/*Q5cE]`*\6G "9:#_

)!) 4 $.*/%W-O` J G$>?%

J 4 Q.E]` l-5c G$>?%\; Lm,*/m

T0),-V

T0),.V

T0),/V

P_\i\ \; `j k_\ <fckqdXe ZfejkXek Xe[E]`Wk_\ cfZXc`qXk`fe c\e^k_ $cfZXc`qXk`fe c\e^k_ `j

k_\ iXe^\ `e n_`Z_ X Z_Xi^\ ZXii`\i `e k_\ =J ZXe dfm\ n`k_flk \eZflek\i`e^ X YXcM`\i%

n_`Z_ `j [\k\id`e\[ ]ifd k_\ dX^e\k`Z ]`\c[ [\g\e[\eZ\ f] Zfe[lZk`m`kp [XkX) E]`W$;%

nXj Xjjld\[ kf Y\ 2- ;' X]k\i k_\ nfib f] G) Afj_ We S]])M\dg\iXkli\ [\g\e[\eZ\

j_flc[ Z_Xe^\ n`k_ gi\jjli\' Y\ZXlj\ k_\ [\ej`kp f] jkXk\j Xk k_\ @\id` c\m\c Z_Xe^\j4)

; Zfe[`k`fe ]fi Xggc`ZXk`fe f] k_\ _fgg`e^ k_\fip `j k_Xk5J 5 5 E]`W-

=fe[lZk`m`kp ]fccfnj k_\ ;ii_\e`lj Y\_Xm`fi Xk k\dg\iXkli\j XYfm\ -0+ E ]fi dfjk JXe

jXdgc\j)

7. 4 7.W ICQ6:78 (>W]* R6C#

 
 
 



9 : & 9U $XZk`mXk`fe \e\i^p% `j k_\ \e\i^p [`]]\i\eZ\ Y\kn\\e k_\ @\id` \e\i^p "9:# Xe[

k_\ dfY`]`kp \[^\ $>CXe[ H!W `j k_\ Zfe[lZk`m`kp Xk k_\ dfY`c`kp \[^\,X

M_`j df[\c [`i\Zkcp ]fccfnj ]ifd Gfkk#j df[\c [\jZi`Y\[ XYfm\ ]fi Zfe[lZk`fe `e -(>)

;k cfn\i k\dg\iXkli\j' n_\i\ k_\ ;ii_\e`lj cXn ]X`cj' Zfe[lZk`fe `j jXk`j]XZkfi`cp

i\gi\j\ek\[ Yp k_\ \ogi\jj`fe 0),1 ]fi k_\idXccp XZk`mXk\[ Zfe[lZk`m`kp-)

=fe[lZk`fe `j Xkki`Ylk\[ kf \c\Zkife _fgg`e^' k_\ fi`^`e Xe[ j`q\ f] \c\Zkife`Z cfZXc`qXk`fe

Z\ek\ij Xe[ YXii`\ij _Xm\ efk p\k Y\\e `[\ek`]`\[OO
(M_\ _fgg`e^ XZk`mXk`fe \e\i^p

[\Zi\Xj\j Xj Zfe[lZk`m`kp `eZi\Xj\j' Xj nflc[ Y\ \og\Zk\[ ]fi _`^_\i jkXk\ [\ej`k`\j' j`eZ\

k_\ Zfe[lZk`m`kp `eZi\Xj\j Xj k_\ _fgg`e^ j`k\j ^\k Zcfj\i kf^\k_\i)

M_`j df[\c i\gi\j\ekj k_\ Zfe[lZk`m`kp f] c`^_kcp [fg\[ JXe jXdgc\j) M_\ Zfe[lZk`m`kp

]fccfnj k_\ gfn\i cXt5

Ce E`m\cjfe#j df[\c' k_\i\ j_flc[ Y\ k_\ jXd\ k\dg\iXkli\ [\g\e[\eZ\ Xk Xcc gi\jjli\j 4)

 
 
 



M_`j df[\c Xggc`\j dfjkcp kf _`^_cp [fg\[ gfcpd\ij) Ck Xjjld\j Zfe[lZk`fe Y\kn\\e k_\

!d\kXcc`Z `jcXe[j! n`k_`e k_\ gfcpd\i Xe[ p`\c[j k_\ ]fccfn`e^ k\dg\iXkli\ i\cXk`fe5

P_\i\ L` `j [\jZi`Y\[ Yp \hlXk`fe 0),-) L* `j Xe X[[`k`feXc ]`kk`e^ gXiXd\k\i' Xe[ k_\

]`kk`e^ gXiXd\k\ij Xi\ [\g\e[Xek lgfe k_\ gifg\ik`\j f] k_\ gfk\ek`Xc YXii`\ij $`ejlcXk`e^

`jcXe[j fi `ek\i]`Yi`ccXi jgXZ\j% Y\kn\\e k_\ _`^_cp Zfe[lZk`e^ `jcXe[j3)M_\ Z_Xi^\

kiXejgfik `j k_fl^_k kf i\jlck ]ifd klee\c`e^ `e[lZ\[ Yp k_\idXc ]clZklXk`fej) M_\ XYfm\

\hlXk`fe gi\[`Zkj Zfe[lZk`m`kp dfefkfe`ZXccp [\Zi\Xj`e^ n`k_ k\dg\iXkli\ Ylk jk`cc

p`\c[`e^ X ]`e`k\ mXcl\ Xk e\Xi XYjfclk\ q\if $[l\ kf hlXekld d\Z_Xe`ZXc kdd\c`e^% Xe[ X

jXkliXk`fe mXcl\ f] Zfe[lZk`m`kp Xk _`^_\i k\dg\iXkli\j) L\m\iXc mXi`Xk`fej f] L_\e^#j

df[\c \o`jkj)

?XZ_ f] Xcc k_\ XYfm\ df[\cj Xi\ Ylk fe\ gXik f] k_\ n_fc\ kilk_' Y\`e^ mXc`[ le[\i

[`]]\i\ek iXe^\j Xe[ Zfe[`k`fej f] [fg`e^' k\dg\iXkli\ Xe[ fk_\i mXi`XYc\j)

M_\ dfig_fcf^p f] k_\ gfcpd\i _Xj Xe \]]\Zk fe k_\ \c\Zki`ZXc Zfe[lZk`m`kp f] k_\

dXk\i`Xc) ;j j_fne `e k_\ gi\m`flj Z_Xgk\i' Xdfig_flj i\^`fej [`jkliY Zfe[lZk`fe

k_ifl^_ YXe[ kf YXe[ _fgg`e^ Xccfn`e^ fecp ]`Y\i kf ]`Y\i _fgg`e^ Zfe[lZk`fe n_`Z_ `j

dfi\ lec`b\cp Xe[ k_lj n\ \e[ lg n`k_ cfn Zfe[lZk`fe dXk\i`Xc Xe[ m\ip cfn Z_Xi^\

dfY`c`kp) MiXejgfik `e k_\ ZipjkXcc`e\ i\^`fej `j d\kXcc`Z c`b\ Xe[ k_\ dX^e`kl[\ f]

Zfe[lZk`m`kp `j _`^_\i) =_Xi^\ dfY`c`kp `j Xcjf _`^_) ;0+" ZipjkX`c`e\ gfcpd\i `j dfi\

Zfe[lZk`m\ Xj ZfdgXi\[ kf X +) ZipjkXcc`e\ gfcpd\i) M_\ ]fccfn`e^ k\Z_e`hl\j n\i\

lj\[ kf XeXcpq\ gfcpd\i dfig_fcf^`\j)

 
 
 



Jfcpd\i jkilZkd\ Xe[ dfig_fcf^p Xi\ ^i\Xkcp X]]\Zk\[ Yp jpek_\j`j Zfe[`k`fej jlZ_ Xj

\c\Zkif[\ dXk\i`Xcj ]fi \c\Zkifjpk_\j`j' jfcm\ek Xe[ \c\Zkifcpk\ jXckj' fop^\e Xe[ nXk\i

Zfek\ek f] k_\ jpjk\d Xe[ k_\ Zlii\ek [\ej`kp lj\[ ]fi \c\Zkifgfcpd\i`qXk`fe) L?G `j lj\[

]fi k_\ XeXcpj`j f] gfcpd\i jXdgc\j `e k_\ ]`cd Xe[ g\cc\k ]fid) @`cdj Xgg\Xi ^\e\iXccp

jdffk_' n_`c\ g\cc\kj j_fn le\m\e jli]XZ\j Xe[ k_\ gfjj`Yc\ \o`jk\eZ\ f] dXZifjZfg`Z

[\]\Zkj jlZ_ Xj ZiXZbj $j\\ Z_Xgk\i 3 ]`^li\ 3)/%)

M_\ m`YiXk`feXc ]i\hl\eZ`\j f] X dfc\Zlc\ ZXe Y\ [\k\id`e\[ Yp `e]iXi\[ jg\ZkifjZfgp

Xe[ KXdXe jg\ZkifjZfgp) <fk_ k\Z_e`hl\j [\g\e[ fe k_\ `ek\iXZk`fe f] \c\ZkifdX^e\k`Z

iX[`Xk`fe n`k_ dXkk\i' Ylk k_\ g_pj`ZXc ZXlj\j Xi\ [`]]\i\ek) Ce dXep dfc\Zlc\j `k `j

k_\i\]fi\ gfjj`Yc\ kf fYj\im\ m`YiXk`fej f] [`]]\i\ek jpdd\kip Yp [`]]\i\ek jg\ZkifjZfg`Z

k\Z_e`hl\j)

`) KXdXe jg\ZkifjZfgp nXj lj\[ `e`k`Xccp ]fi k_\ XeXcpj`j f] k_\ Z_Xe^\j `e k_\

dfc\ZlcXi jkilZkli\ f] JXe Xj i\jlck f] k_\ Xee\Xc`e^)

,,) Ce]iXi\[ jg\ZkifjZfgp nXj lj\[ kf \mXclXk\ k_\ \]]\Zk f] Xee\Xc`e^ fe k_\

dfc\ZlcXi jkilZkli\ f] \d\iXc[`e\ YXj\ Xe[ \d\iXc[`e\ jXck' Xj n\cc Xj kf ZfdgXi\

k_\ JXe n\ jpek_\j`q\[ `e fli cXYfiXkfip n`k_ Zfdd\iZ`Xccp XmX`cXYc\ ;c[i`Z_ JXe

`e k_\`i [fg\[ Xe[ le[fg\[ ]fidj)

@MCK jg\ZkifjZfgp CL Zfddfecp lj\[ kf jkl[p fi^XdZ Zfdgfle[j Xj `k gifm`[\j

`e]fidXk`fe XYflk5

,) k_\ gi\j\eZ\ fi XYj\eZ\ f] Z\ikX`e ]leZk`feXc ^iflgj `e X dfc\Zlc\

,,) k_\ \ok\ek f] _p[if^\e Yfe[`e^ $`ekiX( Xe[ `ek\i dfc\ZlcXi _p[if^\e

Yfe[`e^%

OOO(Zfe]fidXk`feXc fi`\ekXk`fe f] dfc\Zlc\j

 
 
 



; gfcpXkfd`Z dfc\Zlc\ gfjj\jj\j j\m\iXc m`YiXk`fej Xe[ k_\j\ dXp Y\ `e]iXi\[ XZk`m\ fi

`eXZk`m\ XZZfi[`e^ kf k_\ jpdd\kip f] k_\ m`YiXk`feXc df[\) M_\ \e\i^p f] k_\j\

m`YiXk`fej Zfii\jgfe[j kf k_Xk f] k_\ `e]iXi\[ i\^`fe) M_\i\]fi\' XYjfigk`fe f] `e]iXi\[

iX[`Xk`fe f] k_\ Xggifgi`Xk\ nXm\c\e^k_ i\jlckj `e X m`YiXk`feXccp \oZ`k\[ jkXk\) Ce]iXi\[

iX[`Xk`fe `j XYjfiY\[ `] k_\ ]i\hl\eZp f] k_\ iX[`Xk`fe dXkZ_\j k_Xk f] Xe Xccfn\[

m`YiXk`feXc kiXej`k`fe) M_\ Yfe[$j% le[\i^f`e^ k_\ m`YiXk`feXc kiXej`k`fe dljk _Xm\ X

[`gfc\ dfd\ek Xe[ k_\ XYjfigk`fe f] iX[`Xk`fe dljk i\jlck `e X Z_Xe^\ f] k_Xk [`gfc\

dfd\ek' k_Xk `j' m`YiXk`fej `e X dfc\Zlc\ dljk ^`m\ i`j\ kf Xe lejpdd\ki`ZXc Z_Xi^\

[`jki`Ylk`fe) M_\ ^i\Xk\i k_\ Z_Xe^\ `e k_\ [`gfc\ dfd\ek' k_\ dfi\ `ek\ej\ k_\

XYjfigk`fe) M_\ m`YiXk`fej f] _fdfelZc\Xi [`Xkfd`Z dfc\Zlc\j $\)^) Hk' Gk' \kZ)% [f efk

i\jlck `e `e]iXi\[ XYjfigk`fe Xe[ k_\i\]fi\ n\ Xggcp KXdXe jg\ZkifjZfgp `e n_`Z_ c`^_k `j

jZXkk\i\[ iXk_\i k_Xe XYjfiY\[)

Gfc\Zlc\j ZXe le[\i^f [`]]\i\ek kpg\j f] fjZ`ccXk`fej Xe[ k_lj dXp XYjfiY \e\i^p Xk

dfi\ k_Xe fe\ UmXm\c\e^k_) >li`e^ m`YiXk`fe' k_\ dfc\Zlc\#j Yfe[j jki\kZ_' ZfekiXZk Xe[

Y\e[ jf k_Xk k_\ jkilZkli\ fjZ`ccXk\j Xifle[ k_\ dfjk jkXYc\ Zfe]`^liXk`fe)

Lki\kZ_`e^ m`YiXk`fej ZXe Y\ jpdd\ki`Z"I f]%' C)\) \ogXeLCIe Xe[ ZfekiXZk`fe f] k_\

dfc\ZlcXi Yfe[j fZZli `e g_Xj\ fi Xjpdd\ki`Z "I<S,#%]fid\[ Yp ZfdY`e`e^ k_\ \ogXej`fe

f] fe\ Yfe[ n`k_ k_\ ZfekiXZk`fe f] k_\ fk_\i' `)\) flk f] g_Xj\)

M_`j jpdd\ki`Z Xe[ Xek` jpdd\ki`Z ZfdY`eXk`fe fZZlij `e Xcc ZXj\j n_\i\ knf Yfe[j Xi\

\hl`mXc\ek [l\ kf dfc\ZlcXi jpdd\kip)

 
 
 



<\e[`e^ m`YiXk`fej ZXe Y\ i\cXk`m\cp Zfdgc`ZXk\[ dfk`fej jlZ_ Xj jZ`jjfi`e^' ifZb`e^'

nX^^`e^ fi kn`jk`e^) ;e `e]`(Xi\[ jg\Zkifd\k\i d\Xjli\j k_\ ]i\hl\eZ`\j f] k_\ `e]iXi\[

iX[`Xk`fe' n_`Z_ _Xm\ Y\\e XYjfiY\[ Yp X ^`m\e jXdgc\) Gfjk @MCK jg\ZkiX Xi\ Zfdgc\o

Y\ZXlj\ f] k_\ fm\ikfe\j Xe[ Zflgc`e^ g\Xbj)

("$#"& ,;4>0>32 ?=31@>0 <4 =<9C0;797;3 0? 4><: @63 B<>8 <4 +=?@37;We S]*+

K\jlckj ]ifd Z_Xgk\i 3' j_fn k_Xk k_\ g\Xb gfj`k`fej mXip kf X cfn [\^i\\' [\g\e[`e^ fe

n_\k_\i k_\ JXe nXj fYkX`e\[ ]ifd \c\Zkifjpek_\j`j' [fg\[ `e B=F fi ;c[i`Z_ JXe

$ZXdg_fi jlc]fe`Z XZ`[ [fg\[%) M_\ jg\ZkiXc j_`]kj*Z_Xe^\j Xi\ kXb\e Xj X[\hlXk\

`e[`ZXkfij f] dfc\ZlcXi Z_Xe^\j `e k_\ gfcpd\i)

,) ?< jg\Zkild j_fnj jkife^ XYjfigk`fe Xk 3-2' ,,0+' ,.-+' ,0+,' Xe[ ,04, W^(B)

,,) Ngfe gifkfeXk`fe f] ?< kf ?L k_\ \o`jk`e^ ]\Xkli\j j_fn Xe `eZi\Xj\ `e k_\

fjZ`ccXkfi jki\e^k_ Xe[ k_\ YXe[j Xk,0+, Xe[ ,04, W^(Bj_fn X i\[ j_`]k kf ,/31

Xe[ ,013 LT&Si\jg\Zk`Ym\cp) Hf e\n YXe[ Xgg\Xij lgfe [fg`e^)

,,,) g([fg`e^ f] F?< n`k_ A<] kf ?L i\jlckj `e X j`^e`]`ZXek Z_Xe^\ f] k_\ jg\ZkiX' X

e\n YXe[ `j j\\e Xk ,,0+W^(* Xe[ k_\ YXe[j Xk,0++ Xe[ ,04, W^(S Z_Xe^\

`ek\ej`kp Xe[ cfi j_`]k) L\m\iXc f] k_\j\ ]\Xkli\j Xi\ fYj\im\[ ]fi ?< Xj `k Z_Xe^\j

kf ?L)

CO) M_\ ,04, LT&S YXe[ ]fi ?< `j Zfej`jk\ek n`k_ k_\ gi\j\eZ\ f] hl`ef`[j `e k_`j

dXk\i`Xc)

m) M_\ `e]iXi\[ jg\ZkiX f] ?< `j [\jZi`Y\[ `e k\idj f] gXiX([`jlYjk`klk\[ Y\eq\e\

Xe[ X[[`k`feXc df[\j Xi\ XjjfZ`Xk\[ n`k_ jpdd\kip Yi\Xb`e^ f] k_\ Y\eq\f`[j [l\

kf k_\ gi\j\eZ\ f] hl`ef`[ ^iflgj)

m`) M_\ YXe[ Xk 3,1JT&] ]fi F?< `j Xjj`^e\[ kf X Tf- <(A flk(f](gcXe\ [\]fidXk`fe

f] k_\ Y\eqf`[ ^iflgj) M_\ YXe[ Xk ,-3/ LT&S ]fi F?< `j [l\ kf TD, Y\eq\ef`[(

Xd`e\ jki\kZ_`e^ m`YiXk`fe) M_\ `ek\ej\ YXe[ Xk ,/42LT&] `j ]fi TD. <(< i`e^(

 
 
 



jki\kZ_`e^ df[\6 k_\ i\cXk`m\cp n\Xb fe\ Xk,1,.U^( * `j c`b\cp kf Xi`j\ ]ifd k_\

[`jfi[\i(`e[lZ\[ T[]] 7&7 i`e^ jki\kZ_`e^ df[\)

Occ) @fi ?<' knf e\n YXe[j Xi\ gi\j\ek Xk ,,0+ Xe[ ,04, LT&< Zfii\jgfe[`e^ kf knf

jkife^ KXdXe YXe[j f] F?< Xk ,,33 Xe[ ,1-. LT&< i\jg\Zk`m\cp M_\ ,,11 LT&<

df[\ `j Xtj`^e\[ Xj \`k_\i X T[]] 7&; `e(gcXe\ i`e^ [\]fidXk`fe fi X T[]] i`e^(Xd`e\

jki\kZ_`e^ m`YiXk`fe) M_\ ,04,U^(< df[\ _Xj knf Zfeki`Ylk`fej5 7&7 i`e^

jki\kZ_`e^ m`YiXk`fe f] k_\ hl`ef`[ ^iflgj Xe[ T[]] 7&7 i`e^ jki\kZ_`e^ df[\ f] k_\

Y\eq\ef`[ ^iflgj $Xj `e F?<' Ylk dlZ_ jkife^\i%) ;^X`e k_\ jpdd\kip(Yi\Xb`e^

ifc\ f] k_\ hl`ef`[ ^iflgj gi\j\ek `e ?< ZXlj\j k_\ KXdXe df[\ kf Y\Zfd\

`e]iXi\[ XZk`m\,-)

M_\ i\cXk`m\ `ek\ej`kp f] k_\ knf YXe[j Xk,,0+ Xe[ ,04, JT&< ZXe Y\ lj\[ Xj X d\Xjli\ f]

k_\ fo`[Xk`fe jkXk\ $`)\) k_\ eldY\i f] hl`ef`[ ^iflgj% `e JXe Y\kn\\e F?< "S&]4 )# Xe[

JH< $](j 4 ,%) M_\ dfefkfe`Z `eZi\Xj\ `e k_\ `ek\ej`kp f] k_\,04+ JT&< XYjfiY\eZp `j

kXb\e Xj `e[`ZXk`e^ k_\ Zfek`el\[ ^ifnk_ `e k_\ eldY\i f] hl`ef`[(c`b\ i`e^j `e k_\

gfcpd\i Z_X`e ,.) >fg`e^ f] ?L i\jlckj `e Xe fm\icXg f] k_\ `e]iXi\[ YXe[j n`k_ k_\

\c\Zkife`Z Z+ek`elld f] k_\ gfcXife YXe[) M_\ i\jlck`e^ XYjfigk`fe ZXe Y\ [\jZi`Y\[ `e

k\dcL f]X @Xef \]]\Zk ZXlj`e^ j_`]kj Xe[ cXi^\ \e_XeZ\d\ek f] k_\ `e]iXi\[ YXe[j,-)

 
 
 



,) G) Afj_' ;) <XidXe' L) E) >\' L) =_Xkk\ia\\' ,) ;gg) J_pj *’" 3+1 $,443%)

-) G) Afj_' ;) <XidXe' L) E) >\' L) =_Xkk\ia\\' J_pj) F\k) ; &)$" ,.3 $,444%)

.) _kkg5**nnn)jZ`)gfik)XZ)lb*X\^*aijd`k_*Z_Xgk\ic)_kd

/) P) JlbXZb`' GXk) LZ) @fild $%%!%(($,44.%)

0) L) G) Lq\' J_pj`Zj f] j\d`Zfe[lZkfi [\m`Z\j' $?[) L) G) Lq\%' H\n Rfib $,43,%)

1) B) =) Gfek^fd\ip' D) ;gg) J_pj) ’&" -42, $,42,%)

2) G) Afj_' ;) <Xd,Xe' L) E) >\' L) =_Xkk\ia\\' D) ;gg) J_pj) *’" 3+1 $,443%)

3) =fe[lZk`e^ Jfcpd\ij' @le[Xd\ekXcj Xe[ ;ggc`ZXk`fej' $?[) J) =_Xe[iXj\b_Xi%'

Ecln\i XZX[\d`Z glYc`j_\ij5 <fjkfe $,444%)

4) D) Dff' O) H) Ji`^f[`e' ;) D) ?gjk\`e' J_pj) K\m) . ($" ,---1 $,44/%)

,+) L) =liiXe' BXe[Yffb f] =fe[lZk`m\ Gfc\Zlc\j Xe[ Jfcpd\ij - $?[) B) L HXcnX%'

Df_e P`c\p Xe[ jfej5 H\n Rfib -0 $,442%)

%%#K) J\cjk\i' O) <) P\jjc`e^' J_pj) K\m) . ’+" ,-2,3 $,44/%)

,-) _kkg5**c`]j_`kq)g_pj`Zj)n`jZ)\[l*nnn*i^l\jk*i\)n`efblifm\i)_kd

,.) ;) D) ?gjk\`e' K) J) GZ=Xcc' D) G) A`e[\i Xe[ ;) A) GXZ>`Xid`[6 Lg\ZkifjZfgp f]

X[mXeZ\[ GXk\i`Xcj' $?[) K) D) B) =cXib%' =_`Z_\jk\i' P`c\p $,44,%)

 
 
 



1E>LPBN *

/LLHF@>PFKJ KC 1KJAQ@PFJD 9KHTIBNO

M_\ jkl[p f] <Ij `j X Z_Xcc\e^`e^ \o\iZ`j\ ]ifd Yfk_ X ]le[Xd\ekXc gf`ek f] m`\n Xe[

k_\ Zfdd\iZ`Xc gfk\ek`Xc k_\j\ dXk\i`Xcj _Xm\( FXep f] k_\ Xggc`ZXk`fej Xi\ YXj\[ fe

k_\ ]le[Xd\ekXc gi`eZ`gc\j f] g_pj`Zj Xe[ n\ ZfeZ\ekiXk\ fe k_\j\ `jjl\j `e j\Zk`fej

0(+ ' 0(0( Be k_\ Xggc`ZXk`fej Xi\eX& <Ij Xi\ Yi`e^`e^ iX[`ZXc `eefmXk`fej jlZ_ Xj `e

\c\ZkifdX^e\k`Z `ek\i]\i\eZ\ j_`\c[`e^%& <Ij Xj g`o\c [i`m\ij `e [`jgcXpj Xe[ \c\Zkife`Z

Xc]XZkfd\k\i $efj\V4Zfdgc\k\cp e\n Xggc`ZXk`fej jlZ_ Xj `e \c\ZkifZ_\d`ZXc [il^

[\c`m\ic Xe[ efm\c Xggc`ZXk`fej jlZ_ Xj Xik`]`Z`Xc dljZc\j/ Xe[ Y`fX]]`e`kp j\ejfij-X

<Ij _Xm\ k_\ gfk\ek`Xc f] Zi\Xk`e^ k_\`i fne dXib\k j\^d\ek Xj _Xj Y\\e gifm\[ `e k_\

ZXj\ f] gcXjk`Z YXkk\i`\j Xe[ fi^Xe`Z c`^_k \d`kk`e^ [\m`Z\j `e cXi^\ jZi\\e [`jgcXpj/(

MXb`e^ k_\j\ ]XZkfij `ekf Zfej`[\iXk`fe& `k `j X gcXlj`Yc\ k\Z_efcf^`ZXc jkiXk\^p ]fi Xep

`e[ljkip k_Xk ]\\cj `kj k\Z_efcf^p nflc[ Y\ k_i\Xk\e\[ `e k_\ e\Xi ]lkli\ Xe[)fi n`j_\j

kf Y\ ]`ijk fe k_\ dXib\k n`k_ Xe `eefmXk`fe kf \dYXib fe i\j\XiZ_`e^ <Ij( :j

d\ek`fe\[ \Xic`\i& k_\i\ `j Xdgc\ \m`[\eZ\ `e[`ZXk`e^ `dd\ej\ nfic[n`[\ `ek\i\jk `e

<Ij Xe[ Xjkfe`j_`e^ Xggc`ZXk`fej jlZZ\jj\j k_lj ]Xi(

M_\ ZfdY`eXk`fe f] d\kXc'c`b\ fi j\d`Zfe[lZk`e^ Zfe[lZk`m`kp Xe[ gifZ\jj`Y`c`kp f]

ZcXjj`ZXc gfcpd\ij _Xj Zi\Xk\[ fggfikle`k`\j ]fi X cXi^\ iXe^\ f] Xggc`ZXk`fej ]fi <Ij0w

M_\ le`hl\ gifg\ik`\j f] `e_\i\ekcp <Ij jk\d ]ifd4

$`% k_\ gfjj`Y`c`kp f] ]`e\'kle`e^ k_\ Zfe[lZk`m`kp Yp X[aljk`e^ k_\ Xdflek f]

[fgXek `eZfigfiXk\[ n`k_`e k_\ gfcpd\i

$``% [fg`e^)[\[fg`e^ i\m\ij`Y`c`kp

$```% k_\ fgk`ZXc XYjfigk`fe Z_XiXZk\i`jk`Zj `e k_\ lckiXm`fc\k& m`j`Yc\ Xe[ e\Xi

`e]iXi\[ jg\ZkiX& Xj n\cc Xj '`kj \c\ZkifdX^e\k`Z XYjfigk`fe Z_XiXZk\i`jk`Zj0&1(

Lfd\ f] k_\ X[mXekX^\j f] <I YXj\[ [\m`Z\j ZfdgXi\[ kf `efi^Xe`Z dXk\i`Xcj

]fi k_\ jXd\ ]leZk`fej `eZcl[\ cfn n\`^_k& Zfjk& ]c\o`Y`c`kp Xe[ XY`c`kp kf ]fid

cXi^\ jli]XZ\ Xi\Xj Xj ZfdgXi\[ kf Zfem\ek`feXc j\d`Zfe[lZkfi dXk\i`Xcj1w

 
 
 



L\m\iXc gfcpd\ij _Xm\ Y\\e k\jk\[ Xe[ gifm\e kf nfib `e X mXi`\kp f] Xggc`ZXk`fej(

?`^li\ 0(+ `ccljkiXk\j jfd\ f] k_\ Xggc`ZXk`fej f] IXe 0
( =\jg`k\ k_\ i\cXk`m\cp gffi

jlZZ\jj `e gifm`[`e^ X jXk`j]XZkfip \ogcXeXk`fe f] k_\ Z_Xi^\ kiXej]\i d\Z_Xe`jd `e

<Ij& X eldY\i f] gif[lZkj _Xm\ XZ_`\m\[ Zfdd\iZ`Xc jlZZ\jj( Be dfjk `ejkXeZ\j k_\

jlZZ\jj _Xj Y\\e Xkki`Ylk\[ kf Zfej`jk\ek Xe[ i\gif[lZ`Yc\ i\jgfej\j f] <I dXk\i`Xc kf

[`]]\i\ek jk`dlc`( Be[`m`[lXcj& ZfdgXe`\j Xe[ le`m\ij`k`\j Zlii\ekcp fne j\m\iXc

gXk\ekj fe k_\ jpek_\j`j Xe[ [\m`Z\ ]XYi`ZXk`fe f] k_\j\ dXk\i`Xcj( Lfd\ f] k_\

Zfdd\iZ`Xc`q\[ gif[lZkj YXj\[ fe IXe Xi\4

w :ek`jkXk`Z cXp\ij `e Zfdglk\i [`jbj Yp A`kXZ_` FXon\cc,(

w <Xdfl]cX^\ Yp F`cc`b\e Xe[ <f-X

w =`jg\ij`Yc\ IXe gfn[\i m\ij`fe ' af`ekcp [\m\cfg\[ Yp :cc`\[ L`^eXc& :d\i`Z_\d

Xe[ S`gg`e^ D\jjc\9

w >c\ZkifjkXk cfl[jg\Xb\i ' *(+ s: IXe fe 0 sd gfcp\jk\i ]`cd(

w BeZfYc\e[ \c\ZkifjkXk`Z [`jj`gXk`fe( M_`j k\Z_efcf^p `j Y\`e^ lk`c`q\[ Xj Xe

Xek`jkXk`Z Zfdgfe\ek ]fi Zfdglk\ij (

w -O ' Zf`e'j_Xg\[ YXkk\i`\j Yp ;i`[^\jkfe\'L\`b*,w
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;Xkk\i`\j
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<Ij ZXe Y\ lj\[ `e gcXZ\ f] `efi^Xe`Z dXk\i`Xcj kf Zfem\ik jfcXi `iiX[`Xk`fe `ekf

\c\Zki`Z j`^eXcj( :[mXekX^\j f] lj`e^ <Ij fm\i `efi^Xe`Z dXk\i`Xcj `eZcl[\4 \Xj\ f]

]XYi`ZXk`fe& cfn\i Zfjk f] ]XYi`ZXk`fe Xe[ \em`ifed\ekXccp ]i`\e[cp [`jgfjXY`c`kp(

@iXe[jkifd Ra NY1 fYkX`e\[ fg\e'Z`iZl`k mfckX^\j ^i\Xk\i k_Xe , O& n_\i\Xj]&af]R

j`c`Zfe YXj\[ jfcXi [\m`Z\j gif[lZ\ c\jj k_Xe + O( M_`j i\jlck `dgc`\j k_Xk& ZfdgXi\[

kf j`c`Zfe& ]\n\i gfcpd\i'YXj\[ [\m`Z\j e\\[ kf Y\ ZXjZX[\[ kf fYkX`e k_\ jXd\ e\k

flkglk mfckX^\2(

: YXe[^Xg \o`jkj Y\kn\\e k_\ $AHFH% Xe[ $ENFH% dfc\ZlcXi fiY`kXcj( M_\

YXe[^Xgj f] dfjk g_fkfmfckX`Z gfcpd\ij c`\ `e k_\ iXe^\ +(/ ' - \O& Xe[ Xj jlZ_ Xi\

ZfdgXiXYc\ kf k_\ \e\i^`\j f] g_fkfej n_fj\ ]i\hl\eZ`\j c`\ n`k_`e $fi aljk flkj`[\%

k_\ m`j`Yc\ jg\Zkild( M_`j dXb\j k_\ gfcpd\ij `[\Xccp jl`k\[ ]fi ]XYi`ZXk`e^

fgkf\c\Zki`Z [\m`Z\j( :e `eZ`[\ek g_fkfe _Xj jl]]`Z`\ek \e\i^p kf \oZ`k\ Xe \c\Zkife

]ifd k_\ AHFH `ekf k_\ ENFH YXe[ f] k_\ gfcpd\i( M_`j \m\ek Zi\Xk\j Xe \c\Zkife

Zflgc\[ kf X _fc\ ' k_\ \oZ`kfe& Xe[ k_\`i dfk`fe k_ifl^_ k_\ dXk\i`Xc i\dX`ej

Zflgc\[( ?`^li\ 0(, `ccljkiXk\j Xe BS@FPKJ`e X gfcpd\i2w

M_\ Yfle[ \c\Zkife Xe[ _fc\ Xi\ jgc`k Xk k_\ \c\Zkif[\)gfcpd\i `ek\i]XZ\& Xj `ccljkiXk\[

`e ]`^li\ 0(-( M_\ \c\Zkifej Xi\ Zfcc\Zk\[ Xk k_\ cfn\i nfib ]leZk`fe \c\Zkif[\ Xe[

_fc\j Xk k_\ _`^_\i nfib ]leZk`fe \c\Zkif[\( M_\ mfckX^\ flkglk [\g\e[j fe k_\ nfib

]leZk`fe [`]]\i\eZ\ Y\kn\\e k_\j\ knf \c\Zkif[\j(

Be ^\e\iXc k_\i\ Xi\ knf gi`eZ`gc\j ]fi g_fkf\c\Zki`Z Zfem\ij`feL

$X% Nk`c`q\ aleZk`fej f] j\d`Zfe[lZkfij jlZ_ Xj][ aleZk`fe fi LZ_fkkbp ZfekXZk(

$Y% I_fkfZ_\d`ZXc gifZ\jj\j n_`Z_ gif[lZ\ \c\Zki`ZXc flkglk ]ifd X g_fkfZ_\d`ZXc

i\XZk`fe(

 
 
 



(w BeZ`[\ek iX[`Xk`fe

>

;VTb_R$0(,%4:ePVa\[` N_R ]_\QbPRQ V[ N8D\ 6[ V[PVQR[a ]U\a\[ ]_\QbPR`

O\b[Q RYRPa_\[&U\YR ]NV_` PNYYRQ RePVa\[`% dUVPU a_N[`]\_a PUN_TR V[

]U\a\c\YaNVP ]\YfZR_`1'

O
r \c\Zkif[\

w >c\Zkife

;VT $0(-%4:ePVa\[` QV``\PVNaR Na aUR V[aR_SNPR ORadRR[ ZNaR_VNY` UNcV[T

QVSSR_R[a V\[VgNaV\[ R[R_TVR` N[Q RYRPa_\[ NSSV[VaVR`1'

 
 
 



M_\ c`]\k`d\ f] \oZ`kfej `j j_fik Xe[ fecp \oZ`kfej k_Xk Xi\ ]fid\[ n`k_`e '+* ed f]

k_\ aleZk`fe n`cc \m\i i\XZ_ `k( A\eZ\& n_\e Zfej`[\i`e^ k_\ dfY`c`kp iXe^\ f] Z_Xi^\

ZXii`\ij `e <Ij $+*' 1 kf *(/ Zd,O'#j'#% k_\`i c`]\k`d\ `j `e k_\ i\^`fe f] g`Zfj\Zfe[j2w

;p Zi\Xk`e^ `ek\i]XZ\j Xdfe^ <I dfc\Zlc\j f] [`]]\i`e^ \c\Zkife X]]`e`k`\j& `k `j

gfjj`Yc\ kf \e_XeZ\ k_\ gifYXY`c`kp f] \c\Zkife kiXej]\i Y\kn\\e dfc\Zlc\j(

Bek\ig\e\kiXk`e^ e\knfibj f] \c\Zkife'XZZ\gk`e^ Xe[ \c\Zkife'[feXk`e^ gfcpd\ij ZXe

Y\ lj\[ `e k_\ gcXZ\ f] gfcpd\i)d\kXc _\k\ifaleZk`fej( K\j\XiZ_ `ekf gfcpd\i`Z

g_fkfmfckX`Zj `j Xk Xe \Xicp jkX^\ Xe[ n\ j_Xcc Yi`\]cp [\jZi`Y\ jlZ_ X [\m`Z\ ]fid\[

lj`e^ X d\kXc)gfcpd\i)d\kXc jkilZkli\& Xj [\g`Zk\[ `e ]`^li\ 0(.3(

Ik'jglkk\i\[
BMH ZfXk\[ ^cXjj

BMH'ZfXk\[ ^cXjj

;VT $0(.%48\[`a_bPaV\[ \S N ]U\a\c\YaNVP QRcVPR2
'

:ck_fl^_ k_\ gsfkf\c\Zki`Z Zfem\iLBHe f] k_\j\ [\m`Z\j `j efk _`^_ $, " ]fi

gfcpk_`fg_\e\ `e jlec`^_k%& k_\p ZXe Y\ lj\[ Xj j\ejfij Xe[ ]fi g_fkf\c\Zki`Z [\m`Z\j(

K\Z\ek X[mXeZ\j `e k_\ \]]`Z`\eZp f] jfcXi Z\ccj& YXj\[ fe fi^Xe`Z [p\j& \eZfliX^\j k_\

[\m\cfgd\ek f] [\m`Z\j n`k_ _`^_ g\i]fidXeZ\ Xk cfn ZfjkO) M_\ gifYc\d n`k_

[liXY`c`kp Zflc[ Y\ fm\iZfd\ `e k_\ ]lkli\ Yp Yfk_ ]le[Xd\ekXc Xe[ Xggc`ZXk`fe'

[`i\Zk\[ i\j\XiZ_( M_\ mXi`\kp f] gfcpd\i`Z Xe[ fi^Xe`Z dXk\i`Xcj j_flc[ gifd`j\ kf

fg\e X e\n \iX f] g_fkf\c\Zki`Z Zfem\ij`fe [\m`Z\j2w

HE>= \d`k c`^_k Xj X i\jlck f] k_\ iX[`Xk`m\ i\ZfdY`eXk`fe f] \c\Zkifej Xe[ _fc\j

\c\Zki`ZXccp `ea\Zk\[ `ekf k_\ cld`eflj gfcpd\i& n_`Z_ `j jXe[n`Z_\[ Y\kn\\e knf

\c\Zkif[\j fe X kiXejgXi\ek ^cXjj( Mpg`ZXc HE>= Xi\ ZfejkilZk\[ Yp jXe[n`Z_`e^ X

 
 
 



cXp\i f] cld`e\jZ\ek <I Y\kn\\e Xe Xef[\ $ljlXccp Be[`ld M`e Ho`[\ $BMH%& Y\ZXlj\

f] `kj _`^_ nfib ]leZk`fe% Xe[ X ZXk_f[\ $d\kXcj jlZ_ Xj ZXcZ`ld& Xcld`eld fi

dX^e\j`ld)j`cm\i Xccfp n`k_ nfib ]leZk`fej ,(3& .(- Xe[ -(1 \O i\jg\Zk`m\cp% fe kfg

f] X ^cXjj jlYjkiXk\cHw ?`^li\ 0(/& [\g`Zkj X j`dgc\ [\j`^e f] Xe HE>= n`k_ gfcp $g'

g_\epc\e\ m`epc\e\% $IIO% Xj k_\ \c\Zkif Z_ifd`Z <If

;VT $0(/%46 YVTUa RZVaaV[T QRcVPR S_\Z 8B&DDI.'8B&DDI `aN[Q` S\_

D\Yf"+%.+$’0!&aRa_NURefY\ef&1%2 !&QVPN[\&QV]UR[fYcV[fYR[Rh'

P_\e Xe \c\Zki`Z Zlii\ek `j Xggc`\[ XZifjj k_\ ZXk_f[\ Xe[ Xef[\ ZfekXZkj& k_\

gfk\ek`Xc [\m\cfg\[ Y\kn\\e k_\ \c\Zkif[\j \ejli\j k_Xk \c\Zkifej $e\^Xk`m\ Z_Xi^\

ZXii`\ij% ]cfn `ekf k_\ gfcpd\i( =`jZ_Xi^\ f] \c\Zkifej Yp k_\ Xef[\ i\jlckj `e _fc\j

Y\`e^ c\]k `e k_\ gfcpd\i( >c\Zkife)_fc\ i\ZfdY`eXk`fe i\jlckj `e g_fkfe \d`jj`fe( M_\

Zlii\ek'mfckX^\ Zlim\j f] k_\ [\m`Z\ Xi\ [`f[\ Z_XiXZk\i`jk`ZcHw :k i\m\ij\ Y`Xj

Zfe[`k`fej $cMH Xj k_\ ZXk_f[\ Xe[ ZXcZ`ld Xj Xef[\%& Z_Xi^\ `ea\Zk`fe `j [`]]`Zlck Xe[

fecp c\XbX^\ Zlii\ekj Xi\ d\Xjli\[( :k ]finXi[ Y`Xj& _fc\j Xe[ \c\Zkifej Xi\ `ea\Zk\[

`ekf k_\ gfcpd\i ]`cdj ]ifd k_\ BMH ZXk_f[\ Xe[ ZXcZ`ld Xef[\& i\jg\Zk`m\cp( M_\

\e\i^p c\m\c [`X^iXdj ]fi jlZ_ X [\m`Z\ Xi\ j_fne `e ]`^li\ 0(0/w

 
 
 



BMH
$.(1\O%s

;VT $0(0%4:[R_Tf YRcRY QVNT_NZS\_ N[ C@:9 b[QR_ S\_dN_Q OVN`.'

M_\ gfcpd\i)d\kXc `ek\i]XZ\ [\k\id`e\j Z_Xi^\ `ea\Zk`fe Xe[ k_\i\]fi\ gcXpj X ZilZ`Xc

ifc\ `e k_\ fg\iXk`fe f] k_\ [\m`Z\j( =l\ kf X cfn [fgXek ZfeZ\ekiXk`fe k_\

cld`e\jZ\ek <Ij Xi\ f]k\e ki\Xk\[ Xj `eki`ej`Z j\d`Zfe[lZkfij n`k_ X i`^`[ YXe[

jkilZkli\( M_\ gi`dXip df[\ f] \c\Zkife `ea\Zk`fe `e HE>= `j gifgfj\[ kf Y\ ]`\c[

:ggc`ZXk`fej f] HE>= `eZcl[\ Yi`^_k c`^_k ]fi cXi^\ Xi\X [`jgcXpj& Xcg_Xeld\i`Z

[`jgcXpj Xe[ c`^_k \d`kk`e^ [`f[\jj& +*(

M_\ X[mXekX^\j `eZcl[\4 cfn Zfjk& \Xj\ f] ]XYi`ZXk`fe& gfn\i \]]`Z`\eZp& cXi^\ jli]XZ\

Xi\X& Yi`^_k& dlck` Zfcfi [`jgcXp& d\Z_Xe`ZXc ]c\o`Y`c`kp Xe[ c`^_k n\`^_kL(

>c\ZkifZ_ifd`Z n`e[fnj lk`c`q\ k_\ gifg\ikp k_Xk \c\Zkifcld`e\jZ\ek <Ij jlZ_ Xj IXe

Z_Xe^\ Zfcfi [li`e^ \c\ZkifZ_\d`ZXc fo`[Xk`fe)i\[lZk`fe gifZ\jj\j( ?fi \oXdgc\& IXe

Z_Xe^\j Zfcfi ]ifd gXc\ p\ccfn kf ^i\\e kf m`fc\k Xe[ [li`e^ i\[lZk`fe k_\ Zfcfi n`cc

Z_Xe^\ ]ifd m`fc\k kf ^i\\e Xe[ k_\e kf p\ccfn3w ;p lk`c`q`e^ k_`j gifg\ikp& k_\ Xdflek

f] c`^_k gXjj`e^ k_ifl^_ X n`e[fn f] k_`j dXk\i`Xc ZXe Y\ Zfekifcc\[(

>c\ZkifZ_ifd`Z n`e[fnj Xi\ ]XYi`ZXk\[ fe k_`e j\d`kiXejgXi\ek cXp\ij f] Zfe[lZk`e^

^cXjj ljlXccp BMH( : jZ_\dXk`Z i\gi\j\ekXk`fe f] Xe \c\ZkifZ_ifd`Z n`e[fn lj`e^ X

kiXejgXi\ek jfc`[ gfcpd\i \c\Zkifcpk\ `j j_fne `e ]`^li\ 0(1(

 
 
 



MiXejgXi\ek
^cXjj

>c\ZkifZ_ifd`Z
dXk\i`Xc

MiXejgXi\ek
^cXjj

MiXejgXi\ek jfc`[
gfcpd\i \c\Zkifcpk\(

;VT $0(1%46 `PURZNaVP \S N[ RYRPa_\PU_\ZVP dV[Q\d4 DN[ V` b`RQ N` aUR

RYRPa_\PU_\ZVP ZNaR_VNY N[Q ]\YfRaUfYR[R \eVQR P\[aNV[V[T @V8Y)- V` b`RQ N`

aUR a_N[`]N_R[a `\YVQ ]\YfZR_ RYRPa_\YfaR2j

Ifjj`Yc\ Xggc`ZXk`fej `eZcl[\4 jdXik n`e[fnj k_Xk Xi\ dX[\ fgXhl\ Yp j`dgcp

Xggcp`e^ X Zlii\ek& Xe[ k_\ lj\ Yp [\]\ej\ ]fiZ\ `e[ljki`\j3(

:ik`]`Z`Xc dljZc\j Xi\ [\m`Z\j dX[\ flk f] `eki`ej`Z <Ij& n_`Z_ kiXej]fid \c\Zki`ZXc

\e\i^p `ekf d\Z_Xe`ZXc \e\i^p k_ifl^_ \c\ZkifZ_\d`ZXc i\XZk`fej fZZlii`e^ Xk k_\

dfc\ZlcXi c\m\c `e k_\ jfc`[ <I.w

M_\j\ \c\ZkifZ_\dfd\Z_Xe`ZXc XZklXkfij ]leZk`fe Yp lj`e^ \c\ZkifZ_\d`ZXccp

`e[lZ\[4

w Z_Xe^\j `e [`d\ej`fej f] k_\ <I

w Z_Xe^\j `e i\cXk`m\ [`d\ej`fej f] k_\ gfcpd\i Xe[ X Zflek\i \c\Zkif[\ fi&

w Z_Xe^\j `e kfkXc mfcld\ f] X <I \c\Zkif[\& \c\Zkifcpk\& Xe[ Zflek\i \c\Zkif[\OO
)

P_\e `eki`ej`Z <Ij Xi\ lj\[ Xj \c\Zkif[\j `e `fe`Z d\[`X& k_\p Xi\ fo`[`q\[ Xe[

i\[lZ\[ `e X i\m\ij`Yc\ nXp( E`eb\[ kf k_`j \c\ZkifZ_\d`ZXc gifZ\jj& X i\m\ij`Yc\

( Z_Xe^\ `e mfcld\ kXb\j gcXZ\.wM_\i\]fi\& Yp Xggcp`e^ X mfckX^\ kf jlZ_ X Z\cc& `kj

 
 
 



mfcld\ ZXe Y\ Z_Xe^\[ `e X [\]`e\[ dXee\i .
( >d\i^`e^ Xggc`ZXk`fej `eZcl[\4 [\m`Z\j

]fi d`ZififYfk`Zj& d`ZifmXcm\j& d`Zif[\m`Z\j Xe[ d\[`ZXc `ejkild\ekXk`fe $j\\ ]`^li\

0(24 d`Zifkn\\q\ij%(

:e \c\Zki`Z glcj\& ^\e\iXk\[ Yp \c\ZkifZ_\d`ZXc \hl`gd\ek& Xii`m\j m`X d\kXc n`i\j Xk

k_\ <I ]`cdj& [i`m`e^ Xe \c\ZkifZ_\d`ZXc i\XZk`fe( M_\ [\m`Z\ fg\iXk\j Yp k_\

\c\ZkifZ_\d`ZXc kiXej]\i f] [fgXek Y\kn\\e k_\ <I cXp\ij& j\gXiXk\[ Yp Xe X[_\j`m\

`fe'Zfe[lZk`e^ cXp\i+,
w M_\ \c\ZkifZ_\d`ZXc i\XZk`fe gifdfk\j X Z_Xe^\ `e k_\ mfcld\

f] k_\ ]`cd& ^`m`e^ X ZfeZfd`kXek dXZifjZfg`Z dfm\d\ek f] k_\ Y`cXp\i Xe[

d\Z_Xe`ZXc \e\i^p( M_\ \c\ZkifZ_\d`ZXc i\XZk`fe `j c`eb\[ kf k_\ Zfe]fidXk`feXc

Z_Xe^\j f] k_\ gfcpd\i Z_X`ej kf^\k_\i n`k_ X ]cfn f] `fej Xe[ nXk\i k_ifl^_ k_\

gfcpd\i ' jfclk`fe `ek\i]XZ\.w

%B 8&)

$I%(

;VT $0(2%4DNV_RQ OVZ\_]U NPabNa\_` b`RQ N` ZVP_\ZRPUN[VPNY adRRgR_`' "Dhe

_R]_R`R[a` N[f 8D% R'T' DN[ N[Q"]$J 6 fhe_R]_R`R[a` N 8D Q\]RQ Of N[ N[V\[

6 ' :YRPa_\PURZVPNY a_N[`SR_ \S Q\]N[a S_\Z aUR \baR_ YNfR_ a\ aUR V[[R_ YNfR_

N` N _R`bYa \S _RcR_`V[T aUR RYRPa_\QR ]\aR[aVNY` \S RNPU OVZ\_]U PNb`R` aUR

\]R[V[T \S aUR adRRgR_`-%*+'

:[mXekX^\j f] k_\j\ XZklXkfij `eZcl[\4 cfn mfckX^\ e\\[\[ ]fi fg\iXk`fe $c O%

ZfdgXi\[ kf +**O ]fi \c\ZkifjkXk`Z kn\\q\ij Xe[ _`^_ d\Z_Xe`ZXc X[mXekX^\ Xj

ZfdgXi\[ n`k_ g`\qf\c\Zki`Z gfcpd\ij( M_\ [`jX[mXekX^\j `eZcl[\ c`d`kXk`fe fe ZpZc\

k`d\ $,(/0 j\Zfe[j nsi\ i\hl`i\[ kf i\XZ_ X 3*u klie% ]fi k_\ [\m`Z\+,
(

 
 
 



K\Z\ekcp& k_\ [\dXe[ ]fi _ld`[`kp Zfekifc _Xj `eZi\Xj\[ `e ]`\c[j jlZ_ Xj X`i

Zfe[`k`fe`e^ jpjk\dj& \c\Zkife`Zj dXel]XZkli`e^ Xe[ [ip`e^ gifZ\jj`e^ ]fi Z\iXd`Zj

Xe[ ]ff[j OO
)Afn\m\i& Zfdd\iZ`Xc _ld`[`kp j\ejfij Xi\ ]Xi ]ifd jXk`j]XZkfip j`eZ\ X

c`e\Xi i\jgfej\ `j mXc`[ ]fi fecp X c`d`k\[ _ld`[`kp iXe^\ Xe[ _pjk\i\j`j `j f]k\e

`emfcm\[ `e k_\ d\Xjli\d\ek f] k_\ i\jgfej\ Xe[ _ld`[`kp Zlim\jOO
)

: _ld`[`kp j\ej`k`m\ ]`cd _Xj Y\\e jpek_\j`q\[ Zfej`jk`e^ f] jfclYc\ IXe *(,2"

mfcld\ Xe[ 33(1," gfcpm`epc\e\ XcZf_fc $IO:%( M_\ Zfe[lZk`m`kp f] IXe ' IR:

Zfdgfj`k\ nXj gifgfik`feXc kf k_\ i\cXk`m\ _ld`[`kp& Xe[ k_\ c`e\Xi`kp nXj mXc`[ ]ifd

- o +*'/ kf +(/ o +*' L)Zd( M_\ Zfe[lZk`m`kp f] k_\ Zfdgfj`k\ ]`cd mXi`\[ [\g\e[`e^

fe k_\ [fg`e^ c\m\c f] IXe& n_`Z_ nXj [\g\e[\ek fe k_\ ZfeZ\ekiXk`fe f] nXk\i

dfc\Zlc\j Xifle[ k_\ Zfe[lZk`e^ gfcpd\i  ( M_\ Zfe[lZk`m`kp m\ijlj _ld`[`kp Zlim\j

]fi IXe'IR: Zfdgfj`k\j Xi\ j_fne `e ]`^li\ 0(3(

M_\ \oZ\cc\ek c`e\Xi [\g\e[\eZp f] Zfe[lZk`m`kp fe _ld`[`kp& i\]c\Zk`e^ k_\ i\m\ij`Yc\

`eZfigfiXk`fe Xe[ \a\Zk`fe f] nXk\i dfc\Zlc\j fZZlii`e^ `e k_\ Zfdgfj`k\ ]`cd& `j

]XmfiXYc\ ]fi k_\ ZfejkilZk`fe f] X _ld`[`kp j\ejfi  (
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;VT $0(3%6 `PURZNaVP VYYb`a_NaV\[ \S aUR _RYNaV\[`UV] ORadRR[ UbZVQVaf N[Q

aRZ]R_Nab_R \SN DN[&DI6 P\Z]\`VaRWVYZ<<
$

M_\ lj\ f] <Ij Xj Xek`'Zfiifj`fe ZfXk`e^j X[[i\jj\j k_\ ]fccfn`e^ `jjl\j& n_`Z_ k_\

kiX[`k`feXc d\k_f[j $ZfXk`e^ k_\ d\kXc n`k_ X dXk\i`Xc& Z_\d`ZXc !Zfem\ij`fe

ZfXk`e^j! Xe[ ZXk_f[`Z gifk\Zk`fe% [f efk4

w >em`ifed\ekXc `jjl\j& jlZ_ Xj k_\ leXZZ\gkXY`c`kp f] Z_ifdXk\j $lj\[ `e

Zfem\ij`fe ZfXk`e^%(

w >Xj\ f] Xggc`ZXk`fe Xe[ giXZk`ZXc`kp& \(^( ZfekiXip kf ZXk_f[`Z gifk\Zk`fe(

w <iXZbj Xe[ g`e_fc\j& Xj n\cc Xj jcfn Zfiif[Xek [`]]lj`fe kf k_\ d\kXc jli]XZ\( M_`j

gifYc\d `j iXdgXek `e k_\ Zfem\ek`feXc ZfXk`e^(

: <I& jlZ_ Xj IXe& ZXe Y\ lj\[ kf ZfXk d\kXc jli]XZ\j `e fi[\i kf gi\m\ek Zfiifj`fe(

OXi`flj d\k_f[j Xi\ lj\[ ]fi ZfXk`e^& `eZcl[`e^ gX`ek`e^ n`k_ k_\ gfcpd\i& jgiXp`e^

Xe[ [`gg`e^ k_\ d\kXc `e c`hl`[ gfcpd\i( M_\ lj\ f] X <I ZfXk`e^ fe X d\kXc Zi\Xk\j X

Yl`ck'`e \c\Zki`Z ]`\c[& i\jlck`e^ ]ifd k_\ `ek\i]XZ`Xc& gfj`k`m\ [`gfc\ jgXZ\ Z_Xi^\

 
 
 



cXp\ij/w M_`j Zi\Xk\j X ]fiZ\ $?6 '\>& ]`^li\ 0(+*%& k_Xk fggfj\j \c\Zkife kiXej]\i ]ifd

k_\ d\kX kf fo`[`q`e^ jg\Z`\j `e k_\ \ok\ieXc \em`ifed\ek $jlZ_ Xj fop^\e%( :

Y\e[`e^ f] k_\ <I YXe[j fZZlij Xk k_\ d\kXc)<I `ek\i]XZ\ $]`^li\ 0(++%/( :e `dgfikXek

Xe[ [`jk`eZk`m\ ]\Xkli\ f] k_`j d\k_f[ `j k_Xk k_\ \c\Zki`Z ]`\c[ Zi\Xk\[ `j `eki`ej`Z Xe[

\ok\e[j lg kf ,/* )'cd `e [`d\ej`fe $k_\ ]`\c[ \ok\e[j XZifjj jdXcc g`e_fc\j Xe[

ZiXZbj% gifm`[`e^ gifk\Zk`fe/

F\kXc <I Ho`[`q`e^

U
XdY`\ek

s>&? ? 7 '\>

;VT "/'*)#3 HUR ZRaNY(8D V[aR_SNPR% `U\dV[T aUR V[a_V[`VP RYRPa_\[VP ON__VR_ a\

P\__\`V\[ TR[R_NaRQ Of aUR P\NaV[T \S 8D.
'

Iifd`j`e^ Xggc`ZXk`fej Xi\ `e k_\ `e[ljki`Xc Zffc`e^'nXk\i ki\Xkd\ek gcXekj n_\i\

g_fjg_Xk\j Xe[ _\Xmp d\kXc jXckj kiX[`k`feXccp lj\[ iX`j\ \em`ifed\ekXc gfcclk`fe

ZfeZ\iej-& /(

 
 
 



>c\Zkife`Z (
YXii`\i $ZB8Yg%

?\id` c\m\c''.Us '''''''''''

BGM>K?:<>
F\kXc ]I
> O >

Q
J

$[\gc\k`fe n`[k_%

U

<A:K@> =>GLBMR

WIs[ o

>E><MKB< ?B>E=

s>ss
"  ! DJ

?
;VT $0(++%4HUR ZRaNY(8D V[aR_SNPR% `U\dV[T ON[Q OR[QV[T N[Q QRcRY\]ZR[a \S

V[aR_SNPVNY `]NPR PUN_TR N[Q RYRPa_\[VP ON__VR_ a\ P\__\`V\[.'

 
 
 



+( C( Cff& :( C( >gjk\`e& :gg( I_pj( E\kk( 0/&,,12 $+33.%(

,( H( :( LX[`b& >c\ZkifXeXcpj`j ++ GldY\i ,& 2-3 $+332%(

-( :( C( >gjk\`e& FKL ;lcc\k`e ,,& +0 $+331%(

.( M( ?( Hk\if& AXe[Yffb f] Hi^Xe`Z <fe[lZk`m\ Ffc\Zlc\j Xe[ Ifcpd\ij . $>[( A(

L GXcnX%& Cf_e P`c\p Xe[ jfej4 G\n Rfib $+331%(

/( <fe[lZk`e^ Ifcpd\i ?le[Xd\ekXcj Xe[ :ggc`ZXk`fej& $>[( I( <_Xe[iXj\b_Xi%&

Dcln\i XZX[\d`Z glYc`j_\ij4 ;fjkfe $+333%(

0( =( <( Mi`m\[`& AXe[Yffb f] Hi^Xe`Z <fe[lZk`m\ Ffc\Zlc\j Xe[ Ifcpd\ij , $>[(

A( L GXcnX%& Cf_e P`c\p Xe[ jfej4 G\n Rfib $+331%(

1( D( @lileXk_Xe& K( FXi`dlk_l& =( I( :dXce\b\i& FXk( <_\ie Xe[ I_pj( &$! +1-

$+333%(

2( _kkg4))glYj(XZj(fi^)_fkXikZ+)Z`)ff)Xgi)*0/ nXccXZ\(_kdc

3( >( D`d& L( ;( K_\\& >c\ZkifZ_\d( LfZ(&((" eldY\i +&,,1 $+331%(

+*( FXjXf DXe\bf5 AXe[Yffb f] Hi^Xe`Z Ffc\Zlc\j Xe[ Ifcpd\ij . $>[( A( L

GXcnX%& Cf_e P`c\p Xe[ jfej4 G\n Rfib $+331%(

++( ?( Difb& FXk( LZ( ?fild +,,&+/*& >[( C( Iiqpcljb` # L( Kfk_& $+33-%(

+,( K(A( ;Xl^_dXe& E(P( L_XZbc\kk\& LZ`\eZ\ Xe[ :ggc`ZXk`fe f] <fe[lZk`e^

Ifcpd\ij& /,& $>[(4 P K LXcXe\Zb%& ;i`jkfc4 >e^cXe[ $+33+%(

 
 
 



1E>LPBN +

2SLBNFIBJP>H <B@EJFMQBO

Be fi[\i kf [\k\id`e\ Z_Xi^\ kiXej]\i g_\efd\eX `e <Ij& [`i\Zk Zlii\ek $=<% Zlii\ek'

mfckX^\ d\Xjli\d\ekj n\i\ [fe\ fe IXe ]`cdj Xe[ g\cc\kj Xk k\dg\iXkli\j XYfm\ -** D

Xe[ Xk cfn k\dg\iXkli\j [fne kf -* D( ?fli`\i kiXej]fid `e]iXi\[ jg\ZkifjZfgp $?MBK%

Xe[ k_\idXc XeXcpj`j d\k_f[j n\i\ Xggc`\[ kf [\k\id`e\ k_\ \]]\Zk f] Xee\Xc`e^ fe k_\

gfcpd\i( M_\ ]fccfn`e^ kpg\j f] IXe n\i\ lj\[ `e k_\ gi\j\ek nfib4

w >c\Zkifjpek_\j`j\[ IXe $A<B [fg\[%(

w <_\d`ZXccp jpek_\j`q\[ IXe $A<B [fg\[%(

w <fdd\iZ`Xc IXe $:c[i`Z_%(

<_\d`ZXccp jpek_\j`q\[ Xe[ Zfdd\iZ`Xc IXe n\i\ XmX`cXYc\ `e Yfk_ k_\ [fg\[ Xe[

le[fg\[ ]fid( M_\ le[fg\[ ]fid nXj [`jjfcm\[ `e G'd\k_pc','gpiifc`[`efe\ $GFI% Xe[

jgle kf ]fid k_`e ]`cdj( =fg\[ ]fidj n\i\ gi\jj\[ kf ]fid g\cc\kj Xe[ lj\[ `e ?MBK&

k_\idXc XeXcpj`j Xe[ Xee\Xc`e^ \og\i`d\ekj( M_\ \og\i`d\ekXc nfib [\jZi`Y\[ `e k_`j

Z_Xgk\i Zfm\ij Xcc k_\ jk\gj `e \c\ZkifZ_\d`ZXc Xe[ Z_\d`ZXc jpek_\j`j( M_`j Z_Xgk\i

Zfdgi`j\j knf j\Zk`fej&

"V# :e]R_VZR[aNY ]_\PRQb_R`% P\cR_V[T ]\YfZR_ `f[aUR`V` N[Q

"VV# :e]R_VZR[aNY aRPU[V^bR`% P\cR_V[T aUR Re]R_VZR[aNY `Ra&b]` N[Q ZRN`b_RZR[a`

M_\ ]cfn Z_Xik& ]`^li\ 1(+& jlddXi`q\j k_\ gifZ\jj\j ]ifd gfcpd\i jpek_\j`j& jXdgc\

gi\gXiXk`fe kf dXk\i`Xc Z_XiXZk\i`qXk`fe `e k_`j nfib( M_\ jpek_\j`q\[ IXe `j `e `kj [fg\[

jkXk\& n_`Z_ `j `ejfclYc\ `e dfjk Zfddfe jfcm\ekj Y\j`[\j jkife^ XZ`[j( Mf gifZ\jj IXe

`ekf k_`e ]`cdj& n\ [\[fg\[ k_\ Z_\d`ZXccp jpek_\j`q\[ IXe Y\]fi\ [`jjfcm`e^ `k `e Xe

fi^Xe`Z jfcm\ek $GFI%(

 
 
 



985=62: ;=7<32;4;

<_\d`ZXc
(5  

)))>
>c\ZkifZ_\d`ZXc

!! !

U

Ifcpd\i [\[fg`e^

> X)) LXdgc\ gi\gXiXk`fe '(`

’ !$

?`cd jg`ee`e^
'(` ’ ))

I\cc\k gi\jj`e^!$ ’

 
U

?XYi`ZXk`fe f] (5

?`cd [fg`e^ f_d`Z ZfekXZkj ))X

 
F\Xjli\d\ekj

=`i\Zk Zlii\ek '(`  )) Lg\ZkifjZfg`Z
d\Xjli\d\ekj !$ ’ d\k_f[j

>

?fli'gf`ek gifY\ UU
Ffek^fd\ip ?MBKCKXdXe UU L>F

d\k_f[ d\k_f[

 
 
 



<_\d`ZXc jpek_\j`j nXj k_\ gi\]\ii\[ d\k_f[ kf fYkX`e _`^_ hlXek`k`\j f] k_\ gfcpd\i(

M_ifl^_ Xggcp`e^ k_\ d\k_f[ [\jZi`Y\[ Y\cfn& n\ n\i\ XYc\ kf fYkX`e X IXe \d\iXc[`e\

p`\c[ f] Xggifo`dXk\cp +. ^( :e fo`[Xek& Xddfe`ld g\ijlcg_Xk\ $GA ._L,*^& nXj lj\[ kf

\]]\Zk Z_\d`ZXc gfcpd\i`qXk`fe f] Xe`c`e\ le[\i XZ`[`Z Zfe[`k`fej& gA +W-,
XM_\ ]leZk`fe

f] k_\ fo`[Xek nXj kf n`k_[iXn X gifkfe ]ifd Xe Xe`c`e\ dfc\Zlc\& n`k_flk ]fid`e^ X

jkife^ Zffi[`eXk`fe Yfe[ n`k_ \`k_\i jlYjkiXk\)`ek\id\[`Xk\ fi n`k_ k_\ ]`eXc gif[lZk( M_\

j\c\Zk\[ gA Zfe[`k`fej ]Xmfi\[ k_\ ]fidXk`fe f] IXe& n_`Z_ nXj efk jl`kXYc\ ]fi k_\

]fidXk`fe f] jkife^ d\kXc Z_\cXk\j >)

+( /*(**/ ^ $GA.%,L,*^

++( ,*(**, ^ Xe`c`e\

OOO)1/* dc +(*F A<B

`m( \oZ\jj - nk " GA.*A

m( ,* c`k\ij [`jk`cc\[ A,H

/* ^ f] $GA.%,L,*^ nXj [`jjfcm\[ `e /** dc f]`Z\'Zfc[ +F A<B( M_`j nXj X[[\[ kf X

jk`ii\[ jfclk`fe f] ,* ^ Xe`c`e\ `e ,/* dc `Z\'Zfc[ +F A<k,( :e Xddfe`ld g\ijlcg_Xk\

jfclk`fe nXj X[[\[ fm\i X k`d\ f] XYlk -* d`elk\j( Lk`ii`e^ f] k_\ jfclk`fe nXj Zfek`el\[

]fi , _flij X]k\i n_`Z_ k_\ d`okli\ nXj jlZk`fe ]`ck\i\[ lj`e^ X ;lZ_e\i ]lee\c Xe[

nXj_\[ n`k_ [`jk`cc\[ nXk\i lek`c k_\ ]`ckiXk\ nXj Zfcfic\jj,( =li`e^ nXj_`e^ k_\ nXk\i

c\m\c nXj XcnXpj XYfm\ k_\ gfcpd\i Zfb\ kf gi\m\ek [ip`e^ n_`Z_ d`^_k ZXlj\ le\m\e

nXj_`e^( IXe $;L% nXj fYkX`e\[ Xj X [Xib ^i\\e gi\Z`g`kXk\(

 
 
 



M_\ ]i\j_cp gi\gXi\[ gi\Z`g`kXk\ ' >L nXj [\gifkfeXk\[ Yp jk`ii`e^ `e \oZ\jj - nk"

Xddfe`ld _p[ifo`[\ jfclk`fe( M_\ [\gifkfeXk\[ gi\Z`g`kXk\ nXj nXj_\[ `e [`jk`cc\[

nXk\i lek`c k_\ ]`ckiXk\ $>;% nXj Zfcfic\jj( Mf i\dfm\ \oZ\jj fc`^fd\i`Z `dgli`k`\j n\

nXj_\[ k_\ gi\Z`g`kXk\ `e /** dc f] XZ\kfe\ ,(

Ifcpd\i ]`cdj n\i\ ]fid\[ fe ^cXjj jlYjkiXk\j& n_`Z_ _X[ kf Y\ Zc\Xe\[ `e`k`Xccp kf

`dgifm\ k_\ ZfekXZk Y\kn\\e k_\ ^cXjj Xe[ k_\ gfcpd\i( PXo lj\[ ]fi ]`o`e^ k_\ ^cXjj fe

X j`c`Zfe nX]\i Y\]fi\ [`Z`e^ nXj i\dfm\[ Yp ]`ijkcp _\Xk`e^ k_\ nX]\i Xe[ k_\ ^cXjj lek`c

k_\ nXo jf]k\e\[( M_\ ^cXjj nXj glk `e Yf`c`e^ XZ\kfe\ ]fi +/ d`elk\j Xe[ k_\e i`ej\[ `e

[`jk`cc\[ nXk\i Y\]fi\ `dd\ij`e^ `k `e Yf`c`e^ gifgXefc ]fi +* d`elk\j( ?`eXccp k_\ ^cXjj

nXj i`ej\[ `e [`jk`cc\[ nXk\i Xe[ Ycfn [i`\[ n`k_ e`kif^\e ^Xj(

: ]`cd f] IXe nXj gif[lZ\[ k_ifl^_ jg`ee`e^ X [ifg f] k_\ gfcpd\i jfclk`fe fekf X ^cXjj

jlYjkiXk\-w M_\ IXe jfclk`fe nXj gi\gXi\[ k_ifl^_ [`jjfcm`e^ IXe >; `e GFI - lek`c k_\

jfclk`fe jXkliXk\j( Bk nXj k_\e Z\eki`]l^\[ ]fi knf _flij Xk .*** igd kf j\gXiXk\ cldgj f]

k_\ le[`jjfcm\[ gfcpd\i( M_`j jfclk`fe nXj k_\e jgle fekf X jhlXi\ ^cXjj jlYjkiXk\ Xk

+*** igd - ]fi X d`elk\(

Mnf d\k_f[j n\i\ lj\[ ]fi ]`cd [ip`e^& [ip`e^ `e Xe fm\e le[\i X ]Xe Xk X k\dg\iXkli\ f]

.*u< Xe[ [ip`e^ `e X eXkliXc \em`ifed\ek Xk iffd k\dg\iXkli\ ]fi .2 _flij( :e Xm\iX^\

]`cd k_`Zbe\jj f] /* 0<= nXj fYkX`e\[( IXe ]`cdj n\i\ lj\[ ]fi Zfe[lZk`m`kp

d\Xjli\d\ekj fm\i k_\ k\dg\iXkli\ iXe^\ $-* s M $D% s -**%(

 
 
 



+( Ffkfi Zfekifcc\i4 Zfej`jkj f] X kXZ_fd\k\i ]fi Zfekifcc`e^ k_\ jg\\[ f] k_\ jg`ee\i&

X ZpZc\ k`d\i ]fi Zfekifcc`e^ k_\ jg`e ZpZc\ Xe[ X dfkfi jg\\[ Zfekifcc\i k_Xk

nfibj kf^\k_\i n`k_ k_\ kXZ_fd\k\i(

++( : mXZlld gldg4 ]fi ]`o`e^ k_\ jlYjkiXk\ `e gfj`k`fe(

: k_`e ]`cd f] >; nXj \ogfj\[ kf mXgfij f] A<B ]fi + d`elk\( M_\ ]`cd nXj [fg\[ Yp k_\

mXgfi kf ^i\\e >L ]ifd gligc\ >;( Ne`]fid [fg`e^ nXj \ejli\[& k_ifl^_ \ogfj`e^ Yfk_

j`[\j f] k_\ ]`cd kf k_\ A<B mXgfij(

:e :cg_X'Lk\g ,**'[\gk_ gif]`c\i d\Xjli\[ k_\ k_`Zbe\jj f] jf]k IXe ]`cdj jgle fekf

^cXjj jc`[\j( M_`Zbe\jj nXj XeXcpq\[ Xj k_\ [`]]\i\eZ\ `e k_\ _\`^_k Y\kn\\e k_\ m`iklXc

q\if c\m\c Xe[ k_\ jli]XZ\ f] k_\ ]`cd( ?`^li\ 1(, `ccljkiXk\j k_\ dfm\d\ek f] X jkpclj `e

d\Xjli`e^ k_`Zbe\jj(

M_\ :cg_X'Lk\g ,** jXdgc\j lg kf ,*** [XkX gf`ekj fe \XZ_ jZXe& gifm`[`e^ lg kf fe\

jXdgc\ \m\ip .**:( Bk ZXe `[\ek`]p [`jZfek`el`k`\j `e k_\ ]`cd `e k\ej f] :e^jkifdj Xe[

ZXe d\Xjli\ jli]XZ\ gif]`c\j Y\cfn ,**: Xe[ lg kf +0* d`Zifej(

 
 
 



M_\ Xef[`Z fo`[Xk`m\ gfcpd\i`qXk`fe f] Xe`c`e\ `j k_\ gi\]\ii\[ d\k_f[ kf fYkX`e X Zc\Xe

Xe[ k_`e Zf_\i\ek ]`cd f] IXe +&.( >c\ZkifZ_\d`ZXc jpek_\j`j nXj XZ_`\m\[ Yp jn\\g`e^

k_\ gfk\ek`Xc Y\kn\\e knf gfk\ek`Xc c`d`kj ' *(, kf *(2 O m\ijlj j`cm\i `e j`cm\i Z_cfi`[\

$:^ ):^<B% Zflek\i \c\Zkif[\ Xk X jZXee`e^ iXk\ f] /* ZI(` +&/&0&1( M_\ \c\Zkifcpk\ nXj X

jfclk`fe f] H(,F Xe`c`e\ `e +(*F A<B n`k_ X gA f] XYflk +( =Xib ^i\\e IXe $>L% nXj

[\gfj`k\[ fekf k_\ Xef[\ 1(

:]k\i i\dfm`e^ \c\Zkif[\gfj`k\[ IXe $>L% ]ifd k_\ gcXk`eld \c\Zkif[\ Yp jki`gg`e^ `k f]]

n`k_ X YcX[\& k_\ \c\Zkif[\j n\i\ Zc\Xe\[ f] \oZ\jj gfcpd\i Yp `dd\ij`e^ k_\d `e e`ki`Z

XZ`[ lek`c k_\ gfcpd\i [`jXgg\Xi\[( M_\e X gifZ\jj `emfcm`e^ i`ej`e^ k_\ \c\Zkif[\j `e

[`jk`cc\[ nXk\i& Yf`c`e^ `e XZ\kfe\ ]fi XYflk / d`elk\j ]fccfn\[ Yp `dd\ij`e^ k_\d `e

Yf`c`e^ gifgXefc nXj Xggc`\[( ?`eXccp& k_\ \c\Zkif[\j n\i\ i`ej\[ `e [`jk`cc\[ nXk\i(

M_\ \c\ZkifZ_\d`ZXc Z\cc `j ZfejkilZk\[ ]ifd X m\jj\c ZfekX`e`e^ X jfclk`fe f] X dfefd\i

$Xe`c`e\% kf^\k_\i n`k_ Xe XZ`[ $A<B%.( >c\ZkifZ_\d`ZXc gfcpd\i`qXk`fe nXj ZXii`\[ flk

lj`e^ Xe >@ # @ Ff[\c -0, jZXee`e^ gfk\ek`fjkXk( : k_i\\'\c\Zkif[\ Z\cc nXj \dgcfp\[

n`k_ gcXk`eld ]f`cj $, Zd o , Zd% lj\[ Xj Yfk_ Zflek\i Xe[ nfib`e^ \c\Zkif[\j( L`cm\i `e

j`cm\i Z_cfi`[\ nXj k_\ i\]\i\eZ\ \c\Zkif[\( IXe >L [\gfj`kj fe k_\ nfib`e^ \c\Zkif[\

n\i\ jki`gg\[ f]] Xe[ ]`ck\i\[ `e [`jk`cc\[ nXk\i( :ck\ieXk`m\ Z\cc Zfe]`^liXk`fej lj\[ `e

k_`j nfib `eZcl[\[ ^iXg_`k\ Xj nfib`e^ \c\Zkif[\ m\ijlj gcXk`eld Zflek\i \c\Zkif[\&

`e[`ld k`e fo`[\ Xj Yfk_ nfib`e^ Xe[ Zflek\i \c\Zkif[\j& gcXk`eld ZfXk\[ ^cXjj nXj Xcjf

lj\[ Xj Yfk_ nfib`e^ Xe[ Zflek\i \c\Zkif[\j(

 
 
 



F$ >c\ZkifZ_\d`ZXc [\gfj`k`fe lj`e^ `e[`ld k`e fo`[\ $BMX% ZfXk\[ ^cXjj Xj nfib`e^

( \c\Zkif[\ Xe[ ^iXg_`k\ if[ Xj Zflek\i \c\Zkif[\ gif[lZ\[ X m\ip jdXcc p`\c[( Bk nXj

cXk\i [`jZfm\i\[ k_Xk BMX nXj [`jjfcm`e^ `e k_\ jfclk`fe( P\ k_\i\]fi\ [\Z`[\[ kf

lj\ gcXk`eld'ZfXk\[ ^cXjj `ejk\X[ f] BMX(

++" Nj`e^ gcXk`eld ZfXk\[ ^cXjj Xcjf i\jlck\[ `e gifYc\dj Y\ZXlj\ gcXk`eld nXj

\Xj`cp i\dfm\[ Yp k_\ ZifZf[`c\ ZcXdg ^i`gj lj\[ kf jljg\e[ k_\ ^cXjj `e k_\

jfclk`fe( <fej`[\i`e^ k_\ Zfjk f] gcXk`eld Xe[ k_\ [\gfj`k`fe gifZ\jj& `k nXj

]fle[ \Zfefd`ZXccp e\Z\jjXip kf ]`e[ Xe Xck\ieXk`m\ jfliZ\ f] nfib`e^ \c\Zkif[\(

P\ fYkX`e\[ gcXk`eld ]f`cj d\Xjli`e^ +(/ Zd o +(/ Zd Xe[ X k_`Zbe\jj H(*1Zd(

3F$ Nj`e^ ^iXg_`k\ Xj nfib`e^ \c\Zkif[\& IXe [\gfj`kj n\i\ kff cffj\cp Yfle[ fekf

k_\ \c\Zkif[\ gcXk\ jlZ_ k_Xk Yp n`k_[iXn`e^ k_\ \c\Zkif[\ ]ifd jfclk`fe& Xcc k_\

[\gfj`k nXj cfjk `ekf k_\ jfclk`fe(

FR$ :ZZldlcXk`fe f] X`i YlYYc\j fe k_\ nfib`e^ \c\Zkif[\& n_`Z_ n\i\ `ejlcXk`e^&

jkfgg\[ k_\ [\gfj`k`fe gifZ\jj( : jl`kXYc\ Zlii\ek f] +* d: nXj Z_fj\e ]fi k_\

gfk\ek` fjkXk(

: i\j`jk`m\ \mXgfiXk`fe jpjk\d nXj lj\[ kf [\gfj`k d\kXcj fekf k_\ ^cXjj jlYjkiXk\j ]fi

k_\ dXb`e^ f] gcXk`eld Xe[ ^fc[ \c\Zkif[\j( :e Xkk\dgk nXj Xcjf dX[\ kf ]fid f_d`Z

d\kXc ZfekXZkj fe k_\ gfcpd\i ]`cdj lj`e^ k_`j d\k_f[( M_\ ]`ijk Xe[ dfjk `dgfikXek jk\g

nXj k_\ Zc\Xe`e^ f] k_\ ^cXjj jlYjkiXk\j( @cXjj jlYjkiXk\j n\i\ Yf`c\[ `e XhlX i\^`X $X

d`okli\ f] _p[ifZ_cfi`Z XZ`[ Xe[ e`ki`Z XZ`[ `e k_\ iXk`f -4 +% ]fi +* d`elk\j( M_\ ^cXjj

nXj k_\e i`ej\[ `e [`jk`cc\[ nXk\i Xe[ k_\e Yf`c\[ `e ki`Z_cfif\k_cp\e\ $M<>% ]fi -

d`elk\j( ?ifd M<>& k_\ ^cXjj nXj glk `ekf Yf`c`e^ `jf'gifgXefc ]fi - d`elk\j& i`ej\[ `e

[`jk`cc\[ nXk\i Xe[ [i`\[ n`k_ e`kif^\e ^Xj(

=\gfj`k`fe f] k_`e f_d`Z ^fc[ ]`cdj fekf X ^cXjj jlYjkiXk\ Xe[ X [fg\[ IXe jli]XZ\ nXj

XZZfdgc`j_\[ Yp lj\ f] Xe \mXgfiXk`fe jpjk\d( M_\ dX`e Zfdgfe\ekj f] k_\ [\gfj`k`fe

 
 
 



jpjk\d `eZcl[\ X Y\cc aXi& X jlYjkiXk\ _fc[\i& X k_`Zbe\jj dfe`kfi& X j_lkk\i& X jfliZ\& X

cfn\i j_`\c[)i\]c\Zkfi& X kiXej]fid\i Xe[ X mXZlld gldg2(

M_\ ^fc[ nXj gcXZ\[ `ekf k_\ jfliZ\ Xe[ X mXZlld f] XYflk ,+( / Mfii $1 dYXij% nXj

XkkX`e\[ Y\]fi\ \mXgfiXk`fe Zflc[ jkXik( M_\ Cflc\ _\Xk Zi\Xk\[ Yp k_\ Zlii\ek gXjj`e^

k_ifl^_ k_\ jfliZ\ i\jlck\[ `e \mXgfiXk`fe f] k_\ ^fc[( M_\ k\dg\iXkli\ nXj Zfekifcc\[

k_ifl^_ jcfncp `eZi\Xj`e^ k_\ Zlii\ek( : [\gfj`k`fe iXk\ f] . :Cj\Zfe[ nXj dX`ekX`e\[

k_ifl^_ X[aljk`e^ k_\ Zlii\ek flkglk( M_\ dXo`dld k\dg\iXkli\ fe k_\ IXe jXdgc\ nXj

dX`ekX`e\[ Y\cfn .*u<(

?fi dXb`e^ gcXk`eld \c\Zkif[\j& gcXk`eld nXj [\gfj`k\[ fekf X k`kXe`ld ZfXk\[ ^cXjj

jli]XZ\ kf X k_`Zbe\jj f] XYflk ,*** 8) M_\ k`kXe`ld)^cXjj jlYjkiXk\ nXj ]`ijk Xee\Xc\[ Xk

,/*u< `e Xe Xi^fe \em`ifed\ek kf `dgifm\ k_\ X[_\j`fe Y\kn\\e k_\ ^cXjj Xe[ d\kXc

ZfekXZk(

Mnf d\k_f[j $k_\ ]fli'gf`ek gifY\ Xe[ Ffek^fd\ip% n\i\ Xggc`\[ `e k_\ d\Xjli\d\ek

f] k_\ \c\Zki`ZXc gifg\ik`\j f] IXe( Be Xggcp`e^ k_\ Ffek^fd\ip d\k_f[& ^iXg_`k\ gXjk\

nXj lj\[ kf XkkXZ_ Zfgg\i n`i\j Xk k_\ ]fli Zfd\ij f] k_\ jXdgc\ $]`^li\ /(, Z_Xgk\i /%(

IXe >L $:c[i`Z_& \c\Zkifjpek_\j`j\[ Xe[ fe\ jpek_\j`q\[ `e fli cXYfiXkfip% n\i\ gi\jj\[

kf ]fid g\cc\kj f] k_`Zbe\jj Y\kn\\e *(*, Xe[ *(/ dd Xk gi\jjli\j Y\kn\\e 2 Xe[ ,* kfej(

M_\ i\j`jk`m\ \mXgfiXk`fe k\Z_e`hl\ $Xj \ogcX`e\[ `e k_\ gi\m`flj j\Zk`fe% nXj lj\[ kf

dXb\ f_d`Z ZfekXZkj Yp k_\ [\gfj`k`fe f] ^fc[ fekf k_\ jli]XZ\ f] k_\ dXk\i`Xcj k_ifl^_ X

dXjb kf Zi\Xk\ ZfekXZkj n`k_ X [`Xd\k\i *(1/ dd( ?fi k_\ Ffek^fd\ip d\k_f[& ^iXg_`k\

gXjk\ nXj lj\[ ]fi dXb`e^ k_\ f_d`Z ZfekXZkj& Y\kn\\e k_\ Zfee\Zk`e^ n`i\j Xe[ k_\

jXdgc\ jli]XZ\(

 
 
 



M_\ ]fli'gf`ek gifY\ d\k_f[ nXj lj\[ `e k_\ d\Xjli\d\ekj f] k_\ B'O gifg\ik`\j f] IXe

`e g\cc\k ]fid& j\\ ]`^li\ /(+& Z_Xgk\i /(

: jdXcc Zlii\ek nXj gXjj\[ k_ifl^_ k_\ flk\i knf gifY\j Xe[ k_\ mfckX^\ nXj d\Xjli\[

Y\kn\\e k_\ `ee\i knf gifY\j 3& +*(M_\ Zlii\ek jfliZ\ nXj X df[\c AI -,./: Xe[ k_\

mfckX^\ jfliZ\ nXj df[\c AI -./1 : n`k_ Xe `ek\ieXc `dg\[XeZ\ f] cH@H( M_\

Zfe[lZk`m`kp `j [\]`e\[ Yp H_d#j cXn& Xj k_\ iXk`f f] k_\ Zlii\ek $B% ]cfn`e^ k_ifl^_ k_\

jXdgc\ Xe[ k_\ \c\Zki`Z ]`\c[ $>%3& +*(?fi Xcc g\cc\kj n`k_ [`d\ej`fej Pt [ Xe[ [ W j&

k_\ Zfe[lZk`m`kp&Zi& nXj ZXcZlcXk\[ Xj4

N5==
<B(’93

P_\i\& 0̀j k_\ d\Xjli\[ Zlii\ek& b `j k_\ Xggc`\[ gfk\ek`Xc [`]]\i\eZ\ Xe[ j `j k_\ g\cc\k

k_`Zbe\jj(

Be k_\ Ffek^fd\ip d\k_f[& \c\Zkif[\j n\i\ XkkXZ_\[ Xk k_\ ]fli Zfd\ij f] X jhlXi\

gfcpd\i jXdgc\& $]`^li\ /(,& Z_Xgk\i /%+*& BB(<lii\ek nXj Xggc`\[ fe \c\Zkif[\j , Xe[ ,&

n_`c\ \c\Zkif[\j - Xe[ . d\Xjli\[ mfckX^\( ?ifd k_\ Zlii\ek'mfckX^\ d\Xjli\d\ekj&

i\j`jk`m`kp nXj ZXcZlcXk\[OO
)?fi k_`e jXdgc\j i\j`jk`m`kp `j \ogi\jj\[ Xj4

n_\i\ < `j X ]leZk`fe f] ),))+( M_\ mXcl\ f] < lj\[ `e k_\ i\jlck XeXcpj`j nXj .(/-+& j`eZ\

+V nXj dX[\ \hlXc kf ),++w F `j k_\ iXk`f $OBB% f] k_\ mfckX^\ Y\kn\\e k_\ knf ZfekXZkj Xe[

k_\ Zlii\ek( :]k\i dflek`e^ k_\ jXdgc\ fe k_\ jXdgc\ _fc[\i& k_\ k\dg\iXkli\ nXj

cfn\i\[ kf -* D( M_\i\X]k\i& k_\ k\dg\iXkli\ nXj `eZi\Xj\[ `e `ek\imXcj f] +* D ]ifd -*

 
 
 



kf -2* D( ?fi \XZ_ k\dg\iXkli\ `ek\imXc X j\k f] Zlii\ek Xe[ mfckX^\ d\Xjli\d\ekj n\i\

kXb\e( Efn k\dg\iXkli\j n\i\ XZ_`\m\[ lj`e^ X ZipfjkXk(

: gfn\i jlggcp Xe[ Zfekifcc\i jlggc`\[ X mfckX^\ kf Xe \c\d\ek fm\i n_`Z_ X g\cc\k f]

IXe i\jk\[( : ]\\[YXZb cffg f] k_\ k_\idfZflgc\ nXj lj\[ kf Zfekifc k_\ k\dg\iXkli\ Xe[&

lj`e^ k_\ k\dg\iXkli\ Zfekifcc\i& `k nXj XYc\ kf X[aljk k_\ iXk\ Xk n_`Z_ k\dg\iXkli\

`eZi\Xj\[ Xe[ k_\ k`d\ kXb\e Y\kn\\e iXdgj( M_\ mfckX^\ d\Xjli\d\ekj n\i\ dX[\ lj`e^

k_\ ]fli'gf`ek gifY\ d\k_f[(

Be fi[\i kf Xee\Xc X g\cc\k n_`c\ dfe`kfi`e^ k_\ Zlii\ek'mfckX^\ Y\_Xm`fi f] k_\ jXdgc\& X

jkXk\ f] k_\ Xik `ejkild\ek nXj [\j`^e\[ k_ifl^_ `ek\i]XZ`e^& k_\ ]fli'gf`ek gifY\& X

mfckX^\ jfliZ\& X Zfekifcc\i le`k Xe[ X _\Xk`e^ gcXk\ ]ifd !E`ebdXe LZ`\ek`]`Z

Bejkild\ekj ck[(! df[\c MFL 3-(

>og\i`d\ekXc Zfe[`k`fej n\i\ mXi`\[ k_ifl^_ lj\ f] k_\ ]fccfn`e^ fg\iXk`e^ df[\j f] k_\

jpjk\d4

M_\ \c\d\ek nXj Xccfn\[ kf _\Xk k_\ g\cc\k ]ifd iffd k\dg\iXkli\ kf X dXo`dld j\k

k\dg\iXkli\ Xk iXk\j kpg`ZXc f](& -, % d`e( : _fc[ k`d\ f] +* d`elk\j nXj [\\d\[

jl]]`Z`\ek ]fi k_\ k\dg\iXkli\ f] k_\ g\cc\k kf _fdf^\e`q\( <lii\ek'mfckX^\

d\Xjli\d\ekj n\i\ [fe\ n`k_`e k_\ +*k_ d`elk\(

M_\ _\Xk`e^ \c\d\ek nXj XYc\ kf _\Xk k_\ jXdgc\ Xk [`]]\i\ek iXdg iXk\j( =`]]\i\ek

iXk\j ]ifd / -,%=:> kf ,* -,%=:> n\i\ lj\[( M_\ mfckX^\ nXj d\Xjli\[ lj`e^ k_\

]fli'gf`ek gifY\ k\Z_e`hl\(

 
 
 



w : Zliisek f] 2 o +*'. : nXj dX`ekX`e\[ fe k_\ g\cc\k( P_`cjk k_\ k\dg\iXkli\ ifj\ Xk X

iXk\ f] .i8 ( d`elk\& B'O d\Xjli\d\ekj n\i\ kXb\e(

M_\idXc XeXcpj`j `j k_\ d\Xjli\d\ek f] Z_Xe^\j `e k_\ g_pj`ZXc gifg\ik`\j f] X jlYjkXeZ\

Xj X ]leZk`fe f] k\dg\iXkli\& n_`cjk k_\ jlYjkXeZ\ `j jlYa\Zk\[ kf X Zfekifcc\[ k\dg\iXkli\

mXi`Xk`fec,w =`]]\i\ek jXdgc\j Xe[ [`]]\i\ek Zfe[`k`fej dXp Xck\i k_\ dXjj

cfjj)k\dg\iXkli\ i\cXk`fej_`g Xe[& ]fi k_`j i\Xjfe& n\ lj\[ k_\ j`dlckXe\flj k_\idXc

XeXcpj`j k\Z_e`hl\( M_`j `emfcm\[ d\Xjli`e^ k_\ k\dg\iXkli\ Xe[ dXjj Z_Xe^\j fe k_\

jXd\ gfik`fe f] k_\ gfcpd\i jXdgc\ [li`e^ X j`e^c\ k\dg\iXkli\ gif^iXd +-( =`]]\i\ek`Xc

jZXee`e^ ZXcfi`d\kip $=L<% Xe[ k_\idf^iXm`d\kip XeXcpj`j $M@% n\i\ g\i]fid\[

j`dlckXe\fljcp `e k_`j nfib(

M_\idXc ^iXm`d\kip nXj lj\[ `e k_\ [\k\Zk`fe f] Z_Xe^\j `e k_\ dXjj f] k_\ jXdgc\ Yp

i\XZk`fe fi \mXgfiXk`fe( M_\ dXjj f] k_\ jXdgc\ `j dfe`kfi\[ X^X`ejk k`d\ fi k\dg\iXkli\

n_`c\ k_\ k\dg\iXkli\ f] k_\ jXdgc\& `e X jg\Z`]`\[ Xkdfjg_\i\& `j Z_Xe^\[c,w

M_\ XggXiXklj Zfdgi`j\j ]fli dX`e gXikjc,4

w :e \c\Zkif'YXcXeZ\ Xe[ `kj Zfekifcc\i

w : ]lieXZ\ Xe[ k\dg\iXkli\ j\ejfij

w : Zfdglk\i

w : [XkX XZhl`j`k`fe [\m`Z\+,w

=\m`Xk`fe f] k_\ YXcXeZ\ Y\Xd ]ifd k_\ elcc'gfj`k`fe `j d\Xjli\[ lj`e^ Xe \c\Zkif'fgk`ZXc

[\m`Z\ n`k_ X j_lkk\i XkkXZ_\[ kf k_\ YXcXeZ\ Y\Xd( M_\ j_lkk\i gXikcp YcfZbj k_\ c`^_k

Y\Xd Y\kn\\e k_\ jfliZ\ Xe[ X g_fkfZ\cc( Ffm\d\ek f] k_\ Y\Xd Xck\ij k_\ c`^_k `ek\ej`kp

fe k_\ g_fkfZ\cc Xe[ k_\ Xdgc`]`\[ flkglk ]ifd k_\ g_fkfZ\cc `j X d\Xjli\ f] dXjj

Z_Xe^\+,(

 
 
 



?fli`\i'kiXej]fid `e]iXi\[ jg\ZkifjZfgp $?MBK% Xccfnj nXm\ eldY\ij `e k_\ iXe^\ .**'

.*** \d'B( ?fli`\i kiXej]fidXk`fe& `j lj\[ kf Zfem\ik k_\ d\Xjli\d\ek $`ek\i]\if^iXd%

`ekf X jg\Zkild f] k_\ gfcpd\i( M_\ i\^`fe .** kf .*** \d'B `j Zfej`[\i\[ kf Y\ k_\ d`['

`e]iXi\[ i\^`fe n_\i\ m`YiXk`feXc Xe[ ifkXk`feXc YXe[j Xi\ fYj\im\[ +.( M_\ \]]\Zk f]

k\dg\iXkli\ Xe[ k_\ g\i`f[ f] _\Xk`e^ fe IXe jXck Xe[ k_\ YXj\ ]fid n\i\ XeXcpq\[ lj`e^

?MBK jg\ZkifjZfgp(

M_\ fgk`ZXc jpjk\d ]\Xkli\j X df[lcXi ZfejkilZk`fe f] k_\ mXZlld ZXY`e\k n`k_ `e]iXi\[

iX[`Xk`fe ]fZlj\[ fe X Y\Xd jgc`kk\i n`k_ Xe \]]\Zk`m\ [`Xd\k\i f] +* dd( Bek\i]\if^iXdj

n\i\ i\Zfi[\[ Xk X mXZlld f] +** d;Xi(

+*** d^ f] gfkXjj`ld Yifd`[\ $D;i% b\gk Xk +**u< `e Xe fm\e nXj d`o\[ n`k_ /* d^ f]

IXe( M_\ d`okli\ nXj ]`e\cp ^ifle[ `e X gXjk\c Xe[ dfikXi( : g\cc\k nXj ]fid\[ Yp

gi\jj`e^ k_\ D;icIXe gfn[\i Xk X gi\jjli\ f] 2 kfej +/(

 
 
 



+( =(<( Mi`m\[`5 AXe[Yffb f] <fe[lZk`m\ Ffc\Zlc\j Xe[ Ifcpd\ij ,& /+*& $>[( A( L

GXcnX%& $>[( A( L GXcnX%& Cf_e P`c\p Xe[ jfej& G\n Rfib $+33*%(

,( L( L AXi[Xb\i& Q( PXe^& K( O( @i\^fip& Ifc( Ii`ekj -3& +,- $+332%(

-( Effe'L\e^ MXe& L( K( L`dbf& Ifc( Ii`ekj -& , $+332%(

.( :(@ FXZ=`Xid`[& P( S_\e^& FKL ;lcc\k`e ,,&,3 $+331%(

/( R\e P\`& RXe Lle& Ql MXe^& Ifcp Ii`ek -& + $+323%(

0( F( EXgfnjb`& FXk( LZ( ?fild& +,,& /+ $+33-%(

1( O(<( G^l R\e& D( Ifka\'DXecfk_& M_`e Lfc`[ ?`cdj --2& +., $+333%(

2( >(; @iXg\i& AXe[Yffb f] M_`e ?`cdj IifZ\jj`e^ M\Z_efcf^p& :B( ++4 B':Ec4 ,&

$+330%(

3( L( F( Lq\& I_pj`Zj f] L\d`Zfe[lZkfi =\m`Z\j& $>[( L(F( Lq\%& G\n Rfib $+32+%(

+*( P( IlbXZb`& FXk( LZ( ?fild +,,& ,0+ $+33-%(

++( A( <( Ffek^fd\ip& C( :gg( I_pj( .,& ,31+ $+31+%(

+, M_\idXc F\k_f[j f] :eXcpj`j':ggc`ZXk`fej Xe[ IifYc\dj& $>[( I(C( AX`e\j%& Efe[fe4

<_XgdXe Xe[ AXcc $+33,%(

+-( Bekif[lZk`fe kf M_\idXc :eXcpj`j ' M\Z_e`hl\j Xe[ :ggc`ZXk`fej& $>[( F( >( ;ifne%&

G\n Rfib4 <_XgdXe Xe[ AXcc $+33*%(

+.( L( ;Xe[pfgX[_pXp& C(:gg( I_pj( 2/& -01+ $+333%(

+/( IiXZk`ZXc LXdgc`e^ M\Z_e`hl\j ]fi Be]iXi\[ :eXcpj`j& $>[ I; <fc\dXe%& ;fZX KXkfe4

<KL Ii\jj& $+33-%(

 
 
 



1E>LPBN ,

>og\i`d\ekXc i\jlckj X`d\[ Xk [\k\id`e`e^ k_\ Z_Xi^\ kiXej]\i Z_XiXZk\i`jk`Zj f] <Ij Xi\

gi\j\ek\[ `e k_`j Z_Xgk\i( M_\ gi\j\ek nfib lj\j d\k_f[j iXe^`e^ ]ifd j`dgc\ ]fli'gf`ek

gifY\ Zfe[lZk`m`kp d\Xjli\d\ekj kf Zfe[lZk`m`kp d\Xjli\d\ekj lj`e^ k_\ Ffek^fd\ip

d\k_f[ `e k_\ k\dg\iXkli\ iXe^\ -* ' ./* D( <_Xi^\ kiXej]\i Xk cfn k\dg\iXkli\j `j

`dgfikXek `e k_\ [\k\id`eXk`fe f] n_\k_\i Zfe[lZk`m`kp `j d\kXcc`Z& j\d`Zfe[lZk`e^ fi

`ejlcXk`e^ Xe[ Xcjf ]fi k_\ fe\& knf fi k_i\\ [`d\ej`feXc`kp f] Zfe[lZk`m`kp `e k_\

dXk\i`Xc( Be k_\ c`^_k f] k_`j& j\m\iXc df[\cj j_Xcc Y\ k\jk\[ ]fi ]`ke\jj kf k_\ fYj\im\[

Zfe[lZk`m`kp( <fe[lZk`m`kp [\k\id`e`e^ ]XZkfij jlZ_ Xj df`jkli\ Zfek\ek f] k_\ dXk\i`Xc&

k\dg\ekli\& _fdf^\e\`kp f] k_\ dXk\i`Xc& ^\fd\ki`ZXc ]fidj f] k_\ jXdgc\& jpek_\j`j

Zfe[`k`fej Xe[ gi\jjli\ lj\[ `e k_\ gi\jj`e^ f] g\cc\kj Xi\ [\Xck n`k_( M_\j\ Zfe[lZk`m`kp'

[\k\id`e`e^ ]XZkfij Xi\ ZilZ`Xc Xe[ e\\[ kf Y\ d\ek`fe\[ n_\e jkXk`e^ X jXdgc\#j

Zfe[lZk`m`kp(

P\ lj\[ ]fli kpg\j f] IXe& Zfdd\iZ`Xc IXe $[fg\[ Yp ZXdg_fi jlc]fe`Z XZ`[ $<L:%%&

\c\ZkifZ_\d`ZXccp jpek_\j`q\[ $[fg\[ Yp A<B%& Zfdd\iZ`Xc IXe $[fg\[ Yp A<B% Xe[

Z_\d`ZXccp jpek_\j`q\[ IXe $[fg\[ Yp A<B%( =l\ kf k_\ cfn p`\c[ f] \c\Zkifjpek_\j`q\[

IXe& fli nfib nXj YXj\[ fe k_\ Zfdd\iZ`Xc ]fidj f] IXe Xe[ k_\ Z_\d`ZXccp jpek_\j`q\[

IXe(

F\Xjli\d\ekj n\i\ dX[\ kf \ejli\ k_Xk ef j`^e`]`ZXek Zfeki`Ylk`fe kf Zfe[lZk`m`kp nXj

fZZlii`e^ [i&\ kf `fe`Z Zfe[lZk`fe $[i`]k f] e\^Xk`m\cp Xe[ gfj`k`m\cp Z_Xi^\[ `fej%& Yp

gXjj`e^ X ZfejkXek Zlii\ek k_ifl^_ X IXe g\cc\k Xe[ dfe`kfi`e^ k_\ gfk\ek`Xc [`]]\i\eZ\ Xj

X ]leZk`fe f] k`d\ lj`e^ k_\ ]fli gf`ek gifY\ d\k_f[( :j kXYc\ 2(+ j_fnj& k_\i\ `j ef

j`^e`]`ZXek Z_Xe^\ `e mfckX^\ n`k_ k`d\ ]fi X ZfejkXek Xggc`\[ Zlii\ek( P\ ZfeZcl[\ ]ifd

 
 
 



k_\j\ gi\c`d`eXip Xe[ `dgfikXek i\jlckj le[\icp`e^ k_`j nfib k_Xk Zfe[lZk`fe `e IXe `j

gi\[fd`eXekcp \c\Zkife`Z Xe[ k_Xk Zfeki`Ylk`fe kf Z_Xi^\ kiXej]\i ]ifd `fe`Z d\Z_Xe`jd

Xi\ efk f] j`^e`]`ZXeZ\( Be k_\ \m\ek f] `fe`Z Zfe[lZk`fe& k_\ gfk\ek`Xc [`]]\i\eZ\ nflc[

`eZi\Xj\ Xj k_\ `fej ^\k [\gc\k\[(

MXYc\ 2(+4 OXi`Xk`fe f] mfckX^\ n`k_ X ZfejkXek Zlii\ek f] , o +*'/ :

HVZR "ZV[# I\YaNTR "Z>*3a\')*

* *(*2.

+ *(*2.

+0 *(*2.

1* *(*2/

.-,* *(*2/

IXe gfn[\i $Z_\d`ZXccp jpek_\j`q\[ Xe[ A\c [fg\[% nXj Zfdgi\jj\[ Xk 1(. o +*2 IX kf

]fid g\cc\kj n`k_ Xe Xggifo`dXk\ [`Xd\k\i f] +, dd Xe[ X k_`Zbe\jj f] *(,, \d( ?`^li\

2(+ `ccljkiXk\j iffd k\dg\iXkli\ mfckX^\)Zlii\ek Z_XiXZk\i`jk`Zj f] k_i\\ g\cc\kj gi\jj\[

]ifd k_\ jXd\ YXkZ_ f] gfn[\i( M_\ gifZ\[li\j [`jZljj\[ `e j\Zk`fe 1(/ n\i\ lj\[ `e

XZhl`i`e^ k_\j\ i\jlckj( M_`j ]`^li\ `e[`ZXk\j k_Xk k_\ Zfe[lZk`m`kp f] IXe `j f_d`Z Xk iffd

k\dg\iXkli\(

Bk dljk Y\ efk\[ k_Xk ]fi g\cc\k jXdgc\j ef Zfe^il\ek i\cXk`fej_`g \o`jkj Y\kn\\e

Zfe[lZk`m`kp Xe[ k_`Zbe\jj $kXYc\ 2(,%( Afn\m\i Xj kXYc\ 2(- j_fnj ]fi IXe ]`cdv jXdgc\j
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