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`XNaaV[T cN[ QVR cN_VN[`VR X\Z]\[R[aR aR UR R[ QVa V` Qb` ORYN[T_VX \Z QVR ZNaR cN[ cR_dN[a`XN] V[
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TRa\Ra`aR XY\[R R[ QNN_\Z QVR cV[[VTR_ cR_U\TV[T cN[ c\\_`]RYQR c\_QR_V[T V[ QVR ]YN[aN`VR QRb_

QVR \[a]Y\\V[T cN[ TRa\Ra`aR XY\[R'

-72@?27B::=12$5_RR `V[ \\_R_SYVXURVQ% R[T `V[ \\_R_SYVXURVQ% TRXY\\[QR aRRY& ]\]bYN`VR% NQQVaVRdR

TR[RaVR`R cN_VN[`VR% [VR&NQQVaVRdR TR[RaVR`R cN_VN[`VR%*@0.7D;?@> 4=.916>

 
 
 



G\ Zf `b]R_cV`\_% C_\S 6'M' E\be% N[Q Zf P\&`b]R_cV`\_ 7_ F'7' IR__f[% S\_ aURV_ TbVQN[PR% aVZR

N[Q ]NaVR[PR'

G\ NYY aU\`R dU\ dR_R V[c\YcRQ V[ aUR R`aNOYV`UZR[a% ZNV[aR[N[PR N[Q N``R``ZR[a \S aUR`R a_VNY`%

]N_aVPbYN_Yf 5_VN[ CVR_PR #6F<E$ N[Q =\U[ @NaUR_ #FNSP\Y$ N[Q aURV_ _R`]RPaVcR aRNZ`'

G\ Zf Ub`ON[Q :YR[% S\_ UV` b[SNVYV[T `b]]\_a% P\[aV[bNY R[P\b_NTRZR[a% ]NaVR[PR N[Q

b[QR_`aN[QV[T Qb_V[T aUR aVZR < UNcR ORR[ d\_XV[T \[ aUV` `abQf'

 
 
 



786?4E4G<BA V

FH@@4EL VV

BCFB@@<A: Vc

46>ABJ?87:8@8AGF cV

G45?8 B9 6BAG8AGF cVV

?<FG B9 G45?8F 'Ve

?<FG B9 9<:HE8F eV

AB@8A6?4GHE8 4A7 789<A<G<BAF eVVV

6;4CG8E <3 <AGEB7H6G<BA 4A7 B5=86G<I8F *

*'* 5NPXT_\b[Q *
*'+ GUR b`R \S PY\[R` V[ S\_R`a_f a\ R`aVZNaR TR[RaVP cN_VN[PR P\Z]\[R[a` +
*', BOWRPaVcR` \S aUR FabQf /

6;4CG8E +3 @4G8E<4?F 1

+'* :R[RaVP @NaR_VNY 1
+'+ G_VNY 7R`VT[ 2
+', G_VNY 8`aNOYV`UZR[a **
+'- G_VNY 4``R``ZR[a' *-

,'* IN_VNaV\[ V[ N G_NVa *.
,'+ 4[NYf`V` \S IN_VN[PR *0
,', 8`aVZNaV\[ \S IN_VN[PR 6\Z]\[R[a` +)

,','* FPR[N_V\` S\_ R`aVZNaV[T TR[RaVP cN_VNaV\[ +.
FPR[N_V\ * +.
FPR[N_V\ + +.
FPR[N_V\ , +.

,','+ 8QVaV[T TR[RaVP cN_VN[PR P\Z]\[R[a R`aVZNaR` +/
,'- 6\__RYNaV\[` +/
,'. :R[RaVP :NV[` +2

,'.'* 5_RRQV[T C\]bYNaV\[ :NV[` ,)
,'.'+ C_\QbPaV\[ C\]bYNaV\[ :NV[` ,*

,'/ 8SSRPa` \S `RYRPaV\[ \[ NQQVaVcR TR[RaVP cN_VN[PR ,-

6;4CG8E -3 74G4 87<G<A: ,/

6;4CG8E . 3 F8C4E4G8 GE<4? E8FH?GF '-*

 
 
 



6;4CG8E / 3 6B@5<A87 GE<4? E8FH?GF .)

6;4CG8E 03 E8FH?GF 9BE :8A8E4G<BAF 9Y 4A7 9+ /)

6;4CG8E 1 3 CE87<6G87 :4<AF 0)

1'* C_RQVPaRQ 5_RRQV[T C\]bYNaV\[ :NV[` 0*
1'+ C_RQVPaRQ C_\QbPaV\[ C\]bYNaV\[ :NV[` 0.

6;4CG8E 2 3 6BEE8?4G<BAF 01

6;4CG8E *) 3 7<F6HFF<BA 1)

6;4CG8E ** 3 6BA6?HF<BA 2-

?<FG B9 E898E8A68F 20

4CC8A7<K 4 3 4FF8FF@8AG G86;A<DH8F *).

4CC8A7<K 5 3 74G4 87<G<A: *)2

4CC8A7<K 63 4A4?LF<F B9 I4E<4A68 <A G;8 F8C4E4G8 GE<4?F #5Y% 5+% 5,$ *Y-

4CC8A7<K 7 3 4A4?LF<F B9 I4E<4A68 <A CBB?87 74G4 J<G; GE<4? 89986G *+-"

4CC8A7<K 8 3 G&G8FG 9BE :8A8E4G<BAF 9Y 4A7 9+ *,+

 
 
 



GNOYR *'

GNOYR +'

GNOYR /'

GNOYR 0'

FbZZN_f \S a_VNY QR`VT[ S\_ a_VNY` 5Y% 5+ N[Q 5, **

7RaNVY` \S aUR `VaR Y\PNaV\[ N[Q P\[QVaV\[` \S a_VNY` 5Y% 5+ N[Q 5, Na C\_a 7bZS\_Q

#FPUbYgR_R% *220$ *+

GUR N[NYf`V` \S cN_VN[PR N[Q cN_VN[PR P\Z]\[R[a R`aVZNaV\[ S\_ c\YbZR% URVTUa% 75;%

`aRZ S\_Z N[Q QV`RN`R a\YR_N[PR V[ a_VNY` 5Y% 5+ N[Q 5, *1

GUR N[NYf`V` \S cN_VN[PR N[Q cN_VN[PR P\Z]\[R[a R`aVZNaV\[ S\_ c\YbZR% URVTUa% 75;%

`aRZ S\_Z N[Q QV`RN`R a\YR_N[PR V[ aUR ]\\YRQ QNaN S\_ a_VNY` 5Y% 5+ N[Q 5, *2

CR_PR[aNTR QRNQ a_RR`% _b[a` N[Q O_\XR[ a\]` Na ,1 N[Q // Z\[aU` V[ a_VNY` 5Y% 5+ N[Q

5, ,0

CR_PR[aNTR `b_cVcNY Na ,1 N[Q // Z\[aU` V[ a_VNY` 5Y% 5+ N[Q 5, ,0

CR_PR[aNTR `b_cVcNY Na ,1 N[Q // Z\[aU` V[ aUR OY\PX` _RZ\cRQ S_\Z aUR QNaN `Ra` \S

a_VNY` 5*% 5+ N[Q 5, ,1

G_VNY ZRN[` N[Q QR`P_V]aVcR `aNaV`aVP` S\_ aUR ,1 N[Q // Z\[aU` N``R``ZR[a \S a_VNY` 5Y%

5+ N[Q 5, -+

GNOYR 2' 9NZVYf N[Q PY\[R S_R^bR[PVR`% O\aU R`aNOYV`URQ N[Q _RNYV`RQ V[ aUR QNaN S\_ aUR ad\ NTR`

\S N``R``ZR[a% V[ a_VNY` 5*% 5+ N[Q 5, --

8`aVZNaR` \S cN_VN[PR P\Z]\[R[a` N[Q UR_VaNOVYVaVR` S\_ a_VNY` 5 *% 5+ N[Q 5, '-.

8`aVZNaR` \S UR_VaNOVYVaVR` S\_ a_VNY` 5Y% 5+ N[Q 5, -2

@RN[` N[Q QR`P_V]aVcR `aNaV`aVP` S\_ aUR ]\\YRQ QNaN #QNaN `Ra 5*+,$ \S aUR ,1 N[Q //

Z\[aU` N``R``ZR[a \S a_VNY` 5Y% 5+ N[Q 5, .)

GNOYR *,' 8`aVZNaR` \S cN_VN[PR P\Z]\[R[a` N[Q UR_VaNOVYVaVR` S\_ NYY aU_RR a_VNY` #5 *% 5+ N[Q 5,$

P\ZOV[RQ .+

GNOYR *-' ;R_VaNOVYVaf R`aVZNaR` N[Q P\Z]\`VaV\[ \S TR[RaVP cN_VN[PR S\_ a\YR_N[PR a\

(:96:?5?D=6@8 (=D;5:920?=6. *91:?56.N[Q':?=D:>;5.2=6. Na ,1 N[Q // Z\[aU` '''' .0

GNOYR *.' 9_R^bR[PVR` \S SV_`a TR[R_NaV\[ #9Y$ N[Q `RP\[Q TR[R_NaV\[ #9+$ SNZVYVR` N[Q PY\[R` V[

aUR ]\\YRQ QNaN S\_ a_VNY` 5Y% 5+ N[Q 5, /)

GNOYR */' @RN[` N[Q QR`P_V]aVcR `aNaV`aVP` S\_ 9Y N[Q 9+ SNZVYVR` V[ aUR ]\\YRQ QNaN \S aUR ,1 N[Q

// Z\[aU` N``R``ZR[a \S a_VNY` 5Y% 5+ N[Q 5, /*

GNOYR *)'

GNOYR **'

GNOYR *+'

 
 
 



589=: "$ 

589=: "% 

8`aVZNaR` \S cN_VN[PR P\Z]\[R[a` N[Q UR_VaNOVYVaVR` S\_ aUR SV_`a #9*$ N[Q `RP\[Q #9+$

TR[R_NaV\[ SNZVYVR` S_\Z QNaN \S NYY aU_RR a_VNY` #5*% 5+ N[Q 5,$ P\ZOV[RQ /,

C_RQVPaRQ N[Q NPabNY NQQVaVcR TR[RaVP cN_VN[PR S\_ c\YbZR N[Q `aRZ S\_Z Na // Z\[aU`

V[ aUR 9 * N[Q 9+ /2

8`aVZNaR \S ]_RQVPaRQ TNV[ V[ aUR O_RRQV[T ]\]bYNaV\[ S\_ `RYRPaV\[ Na // Z\[aU` S\_

c\YbZR V[ aUR PY\[RQ \]R[ ]\YYV[NaRQ O_RRQV[T ]\]bYNaV\[ 5 *% 5+ N[Q 5, 0*

8`aVZNaR \S ]_RQVPaRQ TR[RaVP TNV[ V[ aUR O_RRQV[T ]\]bYNaV\[ S\_ `RYRPaV\[ S\_ c\YbZR

Na // Z\[aU` V[ N[ \]R[ ]\YYV[NaRQ O_RRQV[T ]\]bYNaV\[ dVaU aUR `NZR [bZOR_ \S

SNZVYVR` N[Q a\aNY [bZOR_ \S a_RR` N` aUR PY\[RQ ]\]bYNaV\[ 0+

8`aVZNaR \S ]_RQVPaRQ TR[RaVP TNV[ V[ aUR O_RRQV[T ]\]bYNaV\[ S\_ `RYRPaV\[ S\_ c\YbZR

Na // Z\[aU` V[ N[ \]R[ ]\YYV[NaRQ O_RRQV[T ]\]bYNaV\[ dVaU aUR `NZR [bZOR_ \S

SNZVYVR` N[Q V[QVcVQbNY` ]R_ SNZVYf N` aUR PY\[RQ ]\]bYNaV\[ 0,

8`aVZNaR \S ]_RQVPaRQ TNV[ V[ aUR O_RRQV[T ]\]bYNaV\[ dVaU . _NZRa` ]R_ PY\[R% S\_

`RYRPaV\[ Na // Z\[aU` S\_ c\YbZR V[ aUR PY\[RQ \]R[ ]\YYV[NaRQ O_RRQV[T ]\]bYNaV\[

5 *% 5+ N[Q 5, 0-

8`aVZNaR \S ]_RQVPaRQ TR[RaVP TNV[ V[ aUR O_RRQV[T ]\]bYNaV\[ S\_ `RYRPaV\[ S\_ c\YbZR

Na // Z\[aU` V[ N[ \]R[ ]\YYV[NaRQ O_RRQV[T ]\]bYNaV\[ dVaU aUR `NZR [bZOR_ \S

SNZVYVR` N[Q a\aNY [bZOR_ \S a_RR` N` aUR PY\[RQ ]\]bYNaV\[ dVaU . _NZRa` ]R_ PY\[R 0-

C_RQVPaRQ TR[RaVP TNV[` S\_ aUR ]_\QbPaV\[ ]\]bYNaV\[ `PR[N_V\` 0/

CUR[\af]VP NTR&NTR P\__RYNaV\[` R`aVZNaRQ V[ aUR ]\\YRQ QNaN \S a_VNY` 5YN[Q 5+

ORadRR[ ,1 N[Q // Z\[aU`% \[ N[ V[QVcVQbNY a_RR% SNZVYf ZRN[ N[Q PY\[R ZRN[ ON`V` '

' ' ' ' ' ' ' ' ' ' ' ' '' ' ' ' ' ' ' ' ' ' ' ' ' '' ' ' ' ' ' ' ' ' '' ' ' ' ' ' ' ' ' ' ' '' ' ' ' ' ' '' ' ' '' ' '' ' '0 1

CUR[\af]VP NTR&NTR #,1&// Z\[aU`$ P\__RYNaV\[` R`aVZNaRQ \[ N[ V[QVcVQbNY a_RR ON`V`

V[ a_VNY` 5YN[Q 5+ 02

 
 
 



@N] \S >dN&MbYb ANaNY dVaU aUR Y\PNaV\[ \S a_VNY` 5 *% 5+ N[Q 5, V[QVPNaRQ Na C\_a

7bZS\_Q *,

*"4=.916>]_\TR[f a_VNY 5* Na C\_a 7bZS\_Q% NTR // Z\[aU` #A\cRZOR_ *222$ *-

8`aVZNaRQ NQQVaVcR #4$ N[Q [\[&NQQVaVcR #A4$ cN_VN[PR` N` N ]R_PR[aNTR \S a\aNY

TR[RaVP cN_VN[PR V[ c\YbZR Na NTR ,1 N[Q // Z\[aU` S\_ RNPU \S aUR aU_RR `PR[N_V\`

P\[`VQR_RQ .-

8`aVZNaRQ NQQVaVcR #4$ N[Q [\[&NQQVaVcR #A4$ cN_VN[PR` N` N ]R_PR[aNTR \S a\aNY

TR[RaVP cN_VN[PR V[ URVTUa Na NTR ,1 N[Q // Z\[aU` S\_ RNPU \S aUR aU_RR `PR[N_V\`

P\[`VQR_RQ ..

8`aVZNaRQ NQQVaVcR #4$ N[Q [\[&NQQVaVcR #A4$ cN_VN[PR` N` N ]R_PR[aNTR \S a\aNY

TR[RaVP cN_VN[PR V[ 75; Na NTR ,1 N[Q // Z\[aU` S\_ RNPU \S aUR aU_RR `PR[N_V\`

P\[`VQR_RQ ..

8`aVZNaRQ NQQVaVcR #4$ N[Q [\[&NQQVaVcR #A4$ cN_VN[PR` N` N ]R_PR[aNTR \S a\aNY

TR[RaVP cN_VN[PR V[ `aRZ S\_Z Na NTR ,1 N[Q // Z\[aU` S\_ RNPU \S aUR aU_RR `PR[N_V\`

P\[`VQR_RQ ./

8`aVZNaRQ NQQVaVcR #4$ N[Q [\[&NQQVaVcR #A4$ cN_VN[PR` N` N ]R_PR[aNTR \S a\aNY

TR[RaVP cN_VN[PR V[ QV`RN`R a\YR_N[PR Na NTR ,1 N[Q // Z\[aU` S\_ RNPU \S aUR aU_RR

`PR[N_V\` P\[`VQR_RQ ./

8`aVZNaRQ NQQVaVcR #4$ N[Q [\[&NQQVaVcR #A4$ cN_VN[PR` N` N ]R_PR[aNTR \S a\aNY

TR[RaVP cN_VN[PR V[ a\YR_N[PR a\(:96:?5D=6@8Na NTR ,1 N[Q // Z\[aU` S\_ RNPU \S aUR

aU_RR `PR[N_V\` P\[`VQR_RQ .1

8`aVZNaRQ NQQVaVcR #4$ N[Q [\[&NQQVaVcR #A4$ cN_VN[PR` N` N ]R_PR[aNTR \S a\aNY

TR[RaVP cN_VN[PR V[ a\YR_N[PR a\*91:?56. Na NTR // Z\[aU` S\_ RNPU \S aUR aU_RR

`PR[N_V\` P\[`VQR_RQ .2

9VTb_R *)' 8`aVZNaRQ NQQVaVcR #4$ N[Q [\[&NQQVaVcR #A4$ cN_VN[PR` N` N ]R_PR[aNTR \S a\aNY

TR[RaVP cN_VN[PR V[ a\YR_N[PR a\':?=D:>;5.2=6. Na NTR ,1 Z\[aU` S\_ RNPU \S aUR aU_RR

`PR[N_V\` P\[`VQR_RQ .2

9VTb_R +'

9VTb_R ,'

 
 
 



+<;?>: !! 8`aVZNaRQ NQQVaVcR #4$ N[Q [\[&NQQVaVcR #A4$ cN_VN[PR` N` N ]R_PR[aNTR \S a\aNY

TR[RaVP cN_VN[PR S\_ c\YbZR Na // Z\[aU` \cR_ TR[R_NaV\[` #9Y N[Q 9+$ S\_ aUR aU_RR

`PR[N_V\` P\[`VQR_RQ //

+<;?>: !" 8`aVZNaRQ NQQVaVcR #4$ N[Q [\[&NQQVaVcR #A4$ cN_VN[PR` N` N ]R_PR[aNTR \S a\aNY

TR[RaVP cN_VN[PR S\_ URVTUa Na // Z\[aU` \cR_ TR[R_NaV\[` #9Y N[Q 9+$ S\_ aUR aU_RR

`PR[N_V\` P\[`VQR_RQ //

+<;?>: !# 8`aVZNaRQ NQQVaVcR #4$ N[Q [\[&NQQVaVcR #A4$ cN_VN[PR` N` N ]R_PR[aNTR \S a\aNY

TR[RaVP cN_VN[PR S\_ 75; Na // Z\[aU` \cR_ TR[R_NaV\[` #9Y N[Q 9+$ S\_ aUR aU_RR

`PR[N_V\` P\[`VQR_RQ /0

+<;?>: !$ 8`aVZNaRQ NQQVaVcR #4$ N[Q [\[&NQQVaVcR #A4$ cN_VN[PR` N` N ]R_PR[aNTR \S a\aNY TR[RaVP

cN_VN[PR S\_ `aRZ S\_Z Na // Z\[aU` \cR_ TR[R_NaV\[` #9Y N[Q 9+$ S\_ aUR aU_RR

`PR[N_V\` P\[`VQR_RQ /0

+<;?>: !% 8`aVZNaRQ NQQVaVcR #4$ N[Q [\[&NQQVaVcR #A4$ cN_VN[PR` N` N ]R_PR[aNTR \S a\aNY

TR[RaVP cN_VN[PR S\_ QV`RN`R a\YR_N[PR Na // Z\[aU` \cR_ TR[R_NaV\[` #9Y N[Q 9+$ S\_

aUR aU_RR `PR[N_V\` P\[`VQR_RQ /1

 
 
 



& 76>? :3 .//=2A6.?6:9> 0:9?=.0?6:9> .91 123696?6:9> 3=2<@29?7D @>21 69 ?52 ?2C? 6> 6907@121 3:= 2.>2

:3 =232=2902% :?52=> .=2 2C;.9121 69 ?52 ?2C?$

4

75;

$#

9Y

9+

9NZ

:

;a

A4

&!

FaRZ

' %

5#

+#

-@/>0=6;?>$

4

’ (!

$

%

" 
C

4QQVaVcR TR[RaVP cN_VN[PR P\Z]\[R[a

7VNZRaR_ Na O_RN`a URVTUa #*',ZRa_R`$ V[ ZVYYVZRa_R`

7V`RN`R a\YR_N[PR #@RN[ a\YR_N[PR a\(:96:?5D=6@8 (=D;:5:920?=6. 

':?=D:>;5.2=6. N[Q *91:?56. `P\_RQ \[ N . ]\V[a `PNYR'$

CN_R[aNY TR[R_NaV\[

9V_`a TR[R_NaV\[

FRP\[Q TR[R_NaV\[

9NZVYf

:R[RaVP cN_VN[PR P\Z]\[R[a

;RVTUa V[ ZRa_R`

A\[&NQQVaVcR TR[RaVP cN_VN[PR P\Z]\[R[a

FaN[QN_Q R__\_

FaRZ S\_Z #1 ]\V[a `PNYR$

IN_VN[PR

AN__\d `R[`R UR_VaNOVYVaf

5_\NQ `R[`R UR_VaNOVYVaf

FaN[QN_Q QRcVNaV\[

IN_VN[PR P\Z]\[R[a

4QQVaVcR TR[RaVP cN_VN[PR P\Z]\[R[a

6Y\[R dVaUV[ SNZVYf

9NZVYf

:R[\af]VP \_ TR[RaVP cN_VN[PR P\Z]\[R[a

A\[&NQQVaVcR TR[RaVP cN_VN[PR P\Z]\[R[a

CUR[\af]VP

 
 
 



)23696?6:9>$

6Y\[R3

9NZVYf3
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ENZRa3
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7[LKU^WZ[Y PXKVMRY`j X Zfdd\iZ`Xccp ^ifne \lZXcpgk jg\Z`\j `e Lflk_ :]i`ZX* H] k_\ kfkXc

Zfdd\iZ`Xc ]fi\jkip Xi\X gcXek\[ kf \lZXcpgkj `e Lflk_ :]i`ZX' 3/*4" $fi 00- /50_X% `j gcXek\[ kf

7(PXKVMRYXe[ `k#j _pYi`[j $Hn\e' .,,,%* 7PXKVMRY`j lj\[ ]fi d`e`e^ k`dY\i' glcg' jXnk`dY\i'

gfc\j Xe[ ]`i\nff[*

;i\\[`e^ f] 7PXKVMRYYp k_\ Lflk_ :]i`ZXe ?fi\jk K\j\XiZ_ Bejk`klk\ $L:?KB% $efn `eZfigfiXk\[

`e k_\ <LBK% Y\^Xe `e k_\ \Xicp -52,#j n`k_ dXjj g_\efkpg`Z j\c\Zk`fe f] 245 ]`ijk ^\e\iXk`fe $If%

j\c\Zk`fej ]ifd k_\ gcXekXk`fej' dfjkcp `e k_\ jldd\i iX`e]Xcc Xi\Xj f] Lflk_ :]i`ZX $I`\iZ\' -552%*

: j\i`\j f] gifm\eXeZ\ ki`Xcj f] `dgfik\[ :ljkiXc`Xe j\\[cfkj n\i\ \jkXYc`j_\[ [li`e^ k_\ -53,#j*

?Xd`cp `[\ek`k`\j n\i\ i\kX`e\[ `e k_\ ki`Xcj Xe[ j\c\Zk`fej ]ifd k_\j\ ki`Xcj n\i\ X[[\[ kf k_\ ^\e\

gffc Yp `eZclj`fe `e k_\ dX`e Yi\\[`e^ gfglcXk`fe* ?finXi[ j\c\Zk`fe `e k_\ fg\e gfcc`eXk\[

Yi\\[`e^ gfglcXk`fe nXj lj\[ kf dXb\ j\c\Zk`fej ]fi k_\ j\Zfe[ Xe[ k_`i[ ^\e\iXk`fe f] Yi\\[`e^*

;i\\[`e^ f] k_`j jg\Z`\j `e k_\ <LBK `j ]fZljj\[ fe `dgifm\d\ek `e k_i\\ kiX`kj f] _`^_ \Zfefd`Z

`dgfikXeZ\ Xe[ ^ff[ gi\[`Zk\[ ^X`e' eXd\cp mfcld\' jk\d ]fid Xe[ [`j\Xj\ kfc\iXeZ\* M_\

i\[lZk`fe f] cf^)\e[ jgc`kk`e^ ]fi jfc`[ nff[ gif[lZkj `j Xcjf Xe `dgfikXek kiX`k `e jfd\ jlY)

gfglcXk`fej' Ylk k_\ dXk\i`Xc `e k_`j jkl[p nXj Zfej`[\i\[ kff pfle^ kf Y\ i\c`XYcp Xjj\jj\[ ]fi

jgc`kk`e^ Xk k_\ k`d\ f] k_\ cXjk Xjj\jjd\ek `e Gfm\dY\i -555 $X^\/+, p\Xij%* $LlYj\hl\ek jkl[`\j

Yp k_\ <LBK _Xm\ j_fne k_Xk jgc`kk`e^ ZXe Y\ Xjj\jj\[ Xk k_`j X^\' O\iipe \k Xc'.,,,X*%

M_\ Yi\\[`e^ Xe[ gif[lZk`fe jkiXk\^p ]fi 7PXKVMRYnXj i\m`\n\[ Xe[ i\m`j\[' gi`fi kf k_\

\jkXYc`j_d\ek f] k_\ ?/ ^\e\iXk`fe `e fi[\i kf [\m\cfg X Yi\\[`e^ Xe[ gif[lZk`fe jkiXk\^p k_Xk nXj

 
 
 



jl`k\[ kf Yfk_ k_\ Y`fcf^p Xe[ k_\ \Zfefd`Z `dgfikXeZ\ f] k_\ jg\Z`\j' Xe[ k_Xk nflc[ fgk`d`j\

jljkX`eXYc\ ^\e\k`Z ^X`e* M_\i\ nXj Xcjf X e\\[ kf ZfdY`e\ k_\ mXi`flj jfliZ\j f] dXk\i`Xc `e k_\

7(PXKVMRYYi\\[`e^ gif^iXdd\ `ekf X j`e^c\ gfglcXk`fe kf `dgifm\ k_\ \]]`Z`\eZp f] k_\ Yi\\[`e^

gif^iXdd\* FX`e`kX`e`e^ k_\ mXi`flj jfliZ\j Xj j\gXiXk\ gfglcXk`fej nXj gifm`e^ kf Y\ kff Zfjkcp

Xe[ `ejl]]`Z`\ek dXegfn\i nXj XmX`cXYc\ kf dXeX^\ Xcc k_\ j\gXiXk\ jfliZ\j f] dXk\i`Xc kf k_\ jXd\

jkXe[Xi[* Bk nXj Xcjf ]\ck k_Xk ZfdY`e`e^ k_\ mXi`flj jfliZ\j nflc[ \eXYc\ X dfi\ XZZliXk\

\mXclXk`fe Xe[ ZfdgXi`jfe f] k_\ [`]]\i\ek ^\efkpg\j*

: Zcfe\[ Yi\\[`e^ jkiXk\^p' lj`e^ fg\e gfcc`eXk\[ ]Xd`c`\j `e k_\ k_`i[ ^\e\iXk`fe Ylk lj`e^ Zfekifc

gfcc`eXk`fe kf ^\e\iXk\ ]Xd`c`\j ]fi k_\ ]flik_ ^\e\iXk`fe' nXj gifgfj\[ $L_\cYfld\' -55.Y%* M_\

]`ijk k_i\\ jlY)gfglcXk`fej $k_\i\ Xi\ -2 jlY)gfglcXk`fej `e kfkXc% f] k_\ k_`i[ ^\e\iXk`fe Yi\\[`e^

gfglcXk`fe n\i\ \jkXYc`j_\[ Xj Zcfe\[ j\\[c`e^j ]ifd fg\e gfcc`eXk\[ j\c\Zk`fej $`*\*' X Zcfe\[

Yi\\[`e^ gfglcXk`fe f] _Xc] j`Yj%*

M_\ lj\ f] Zcfe\j `e ]fi\jkip kf fYkX`e Xe \jk`dXk\ f] k_\ kfkXc ^\e\k`Z mXi`XeZ\ `j efk X e\n ZfeZ\gk

$E`YYp' -520%* Ffi\ i\Z\ekcp' _fn\m\i' ki\\ Yi\\[\ij _Xm\ jl^^\jk\[ lj`e^' Xe[ fk_\ij lj\[' ZcfeXc

i\gc`ZXk\j Xe[ ]Xd`cp jkilZkli\ kf `em\jk`^Xk\ k_\ Zfdgfe\ekj f] ^\e\k`Z mXi`Xk`fe $KfjmXcc \k XB'

-554' Flcc`e Xe[ IXib' -55.7 ?fjk\i Xe[ L_Xn' -5447 IXib Xe[ ?fnc\i' -5437 ?fjk\i' -5417

FXk_\jfe Xe[ E`e[^i\e' -5417 ?fjk\i \k XB*' -5407 ;li[fe Xe[ L_\cYfld\' -530%*

Be[`m`[lXc g\i]fidXeZ\ $n`k_`e)]Xd`cp j\c\Zk`fe% `j `e\oki`ZXYcp c`eb\[ kf k_\ le`hl\ \em`ifed\ek

f] `kj jg\Z`]`Z gfj`k`fe `e k_\ gif^\ep k\jk' Xe[ k_\ Zfe]fle[`e^ f] ^\e\k`Z Xe[ \em`ifed\ekXc

\]]\Zkj Zfdgc`ZXk\j `e[`m`[lXc j\c\Zk`fe Xe[ [\Zi\Xj\j k_\ XZZliXZp f] k_\ \jk`dXk\ f] Xe

`e[`m`[lXc#j ^\e\k`Z gfk\ek`Xc $L_Xn Xe[ Aff[' -541%* >]]`Z`\ek ki`Xc [\j`^e Xe[ j`k\ j\c\Zk`fe

Zfeki`Ylk\ kf d`e`d`j`e^ k_\ \]]\Zk f] \em`ifed\ekXc mXi`Xk`fe' _fn\m\i' `e[`m`[lXc ^\efkpg`Z

mXcl\j Xi\ jk`cc Zfe]fle[\[ n`k_ X le`hl\ \em`ifed\ekXc \]]\Zk* M_`j `j gfjj`Ycp fe\ f] k_\ i\Xjfej

n_p ki\\ Yi\\[\ij _Xm\ k\e[\[ kf n\`^_k ]Xd`cp g\i]fidXeZ\ jkife^cp \m\e n_\e \jk`dXk\j f] cfZXc

eXcMHPj\ej\ _\i`kXY`c`kp Xi\ i\cXk`m\cp _`^_* B] ^\e\k`ZXccp `[\ek`ZXc `e[`m`[lXc ^\efkpg\j $Zcfe\j%

.

 
 
 



Xi\ k\jk\[ `e eld\iflj \em`ifed\ekj' k_\ \em`ifed\ekXc \]]\Zk fe `e[`m`[lXc g\i]fidXeZ\ n`cc kf

jfd\ \ok\ek Y\ c`d`k\[ fi i\[lZ\[*

M_\ fggfikle`kp kf lj\ ZcfeXc i\gc`ZXk\j kf \jk`dXk\ ^\e\k`Z mXi`XeZ\j Xe[ k_\ gfk\ek`Xc kf `eZi\Xj\

\og\Zk\[ ^X`e Yp i\gc`ZXk`e^ `e[`m`[lXcj `e ]fi\jk ki\\ Yi\\[`e^ gfglcXk`fej n_\i\ i\Zlii\ek

j\c\Zk`fe `j giXZk`Z\[' nXj ]`ijk [`jZljj\[ Yp E`YYp $-520%* M_`j d\k_f[ f] j\c\Zk`fe nXj i\]\ii\[

kf Xj !ZcfeXc j\c\Zk`fe!* Be]fidXk`fe ]ifd i\cXk`m\j $\*^*' ]Xd`cp g\i]fidXeZ\% `j ]i\hl\ekcp lj\[ kf

`eZi\Xj\ k_\ XZZliXZp n`k_ n_`Z_ Xe `e[`m`[lXc#j ^\efkpg\ `j \jk`dXk\[* Bk k_\i\]fi\ jkXe[j kf

i\Xjfe k_Xk k_\ Zcfj\i k_\ i\cXk`fej_`g Y\kn\\e k_\ i\cXk`m\ Xe[ k_\ `e[`m`[lXc' k_\ ^i\Xk\i k_\ mXcl\

f] k_\ `e]fidXk`fe ]ifd k_Xk i\cXk`m\ Y\ZXlj\ f] k_\ _`^_\i gifgfik`fe f] j_Xi\[ ^\e\j* 8N\]]\Zk' X

Zcfe\ ZXe Y\ Zfej`[\i\[ Xj \hl`mXc\ek kf X ]Xd`cp f] ^\e\k`ZXccp `[\ek`ZXc `e[`m`[lXcj*

M_\ Zcfj\jk ^\e\k`Z i\cXk`fej_`g `j k_Xk n_`Z_ \o`jkj Y\kn\\e Zcfe\j' Xj Xcc ^\e\j Xi\ `e Zfddfe

Y\kn\\e Xcc `e[`m`[lXcj* <cfe`e^ `e[`m`[lXcj ]XZ`c`kXk\j k_\ \mXclXk`fe f] X ^\efkpg\ `e ZfdY`eXk`fe

n`k_ eld\iflj \em`ifed\ekj Xe[ `eZi\Xj\j k_\ XZZliXZp f] `e[`m`[lXc iXeb`e^j $L_Xn Xe[ Aff['

-541%* <cfeXc i\gc`ZXk`fe i\[lZ\j k_\ \iifi mXi`XeZ\ f] k_\ d\Xe* M_\ XZZliXZp f] n`k_`e)]Xd`cp

j\c\Zk`fe `j `eZi\Xj\[ Xj Zcfe\ d\Xej $`e[`m`[lXc d\Xej% Xi\ XmX`cXYc\ kf \jk`dXk\ k_\ `e[`m`[lXc

iXeb`e^* <cfe`e^ k_\ j\\[c`e^j `e X Yi\\[`e^ gfglcXk`fe `j Xe `eefmXk`m\ XggifXZ_ X`d\[ Xk

`eZi\Xj`e^ k_\ ^\e\k`Z ^X`ej ]ifd j\c\Zk`fe `e k_\ gfglcXk`fe Yp `eZi\Xj`e^ k_\ kiX`k _\i`kXY`c`kp Xe[

k_lj' k_\ XZZliXZp f] n`k_`e)]Xd`cp j\c\Zk`fe $L_\cYfld\' -55.Y%*

E`YYp $-520% [\dfejkiXk\[ k_\ Y\e\]`kj f] !ZcfeXc j\c\Zk`fe! ]fi mXi`flj hlXek`k`\j f] iXd\kj g\i

Zcfe\ Xe[ [`]]\i\ek c\m\cj f] _\i`kXY`c`kp* L\c\Zk`e^ Zcfe\j j_fn\[ k_\ ^i\Xk\jk Y\e\]`k fm\i

j\c\Zk`fe ]ifd X j`e^c\ \ogi\jj`fe f] Xe `e[`m`[lXc#j ^\efkpg\ ]fi kiX`kj f] cfn _\i`kXY`c`kp' n_\i\ X

_`^_ c\m\c f] j\c\Zk`fe ZXe Y\ [fe\*

M_\ lj\ f] m\^\kXk`m\ gifgX^Xk`fe kf i\gc`ZXk\ ^\efkpg\j ]fi ZcfeXc k\jk`e^ f] `e[`m`[lXcj efk fecp

gifm`[\j X d\Xej f] Z_XiXZk\i`j`e^ k_\ X[[`k`m\ Xe[ efe)X[[`k`m\ ^\e\k`Z mXi`XeZ\ Zfdgfe\ekj `e

k_\ gfglcXk`fe' Ylk Xcjf gifm`[\j X d\Xej kf \ogcf`k X ^i\Xk\i gifgfik`fe f] k_\ ^\e\k`Z mXi`Xk`fe

$`*\*' k_\ efe)X[[`k`m\ mXi`Xk`fe `e X[[`k`fe kf k_\ X[[`k`m\ mXi`Xk`fe% `e X ki\\ `dgifm\d\ek

gif^iXdd\ Xe[ k_\i\]fi\ `eZi\Xj\ k_\ ^\e\k`Z ^X`e* <cfe\j Xi\ ^\e\k`ZXccp `[\ek`ZXc Xe[ k_\i\]fi\'

/

 
 
 



iXd\kj f] X Zcfe\ ^`m\ X Y\kk\i \jk`dXk\ f] k_\ n_fc\ ^\e\k`Z \]]\Zk Xe[ efk X gfik`fe f] `k Xj `j k_\

ZXj\ n`k_ `e[`m`[lXcj `e X ]Xd`cp* M_\ lj\ f] Zcfe`e^ kf \jk`dXk\ efe)X[[`k`m\ ^\e\k`Z mXi`XeZ\

$[fd`eXeZ\ Xe[ \g`jkXj`j n_\i\ ]lcc j`Y ]Xd`c`\j Xi\ Zcfe\[% `j _`^_c`^_k\[ Yp Flcc`e Xe[ IXib

$-55.% `e X [`jZljj`fe f] k_\ d\k_f[j kf \jk`dXk\ ^\e\k`Z ^X`e ]ifd !Xck\ieXk`m\! Yi\\[`e^

jkiXk\^`\j ]fi ZcfeXc ]fi\jkip* ?fidlcX\ ]fi k_\ \jk`dXk`fe f] _\i`kXY`c`kp Xe[ ^\e\k`Z ^X`e ]ifd ]fli

[`]]\i\ek j\c\Zk`fe Xe[ [\gcfpd\ek jkiXk\^`\j Xi\ [\m\cfg\[ $Flcc`e Xe[ IXib' -55.%* Flcc`e Xe[

IXib $-55.% jl^^\jk k_Xk ZcfeXc j\c\Zk`fe ]ifd Zcfe\[ ]Xd`c`\j n`cc gif[lZ\ dfi\ ^X`ej k_Xe k_\

]fccfn`e^ k_i\\ jkiXk\^`\j Zfej`[\i\[ `e k_\`i jkl[p* M_\j\ jkiXk\^`\j n\i\ if^l\`e^ f] k_\ j\\[

fiZ_Xi[ ]fccfn`e^ gif^\ep k\jk`e^ $YXZbnXi[ ^\e\iXc ZfdY`e`e^ XY`c`kp j\c\Zk`fe Xe[ gfcpZifjj%'

ZcfeXc [\gcfp\d\ek f] g_\efkpg\j j\c\Zk\[ Yp dXjj j\c\Zk`fe $dXjj j\c\Zk`fe Xe[ Zcfe`e^% Xe[

dXjj j\c\Zk`fe ]fi ^iX]k`e^ `ekf j\\[ fiZ_Xi[j* Be X [`jZljj`fe f] k_\ lj\ f] ZcfeXc i\gc`ZXk\j kf

\jk`dXk\ ^\e\k`Z ^X`e `e g\i\ee`Xc gcXek jg\Z`\j' ?fjk\i Xe[ L_Xn $-544% efk\ k_Xk k_\ e\\[ ]fi

j\m\iXc ^\e\iXk`fej fi `eYi\\[`e^ $n_`Z_ `j ^\e\iXccp efk giXZk`ZXc ]fi g\i\ee`Xc gcXek jg\Z`\j jlZ_

Xj ki\\j n_`Z_ _Xm\ cfe^ ^\e\iXk`fe `ek\imXcj% kf \jk`dXk\ \g`jkXk`Z ^\e\k`Z mXi`XeZ\ ZXe Y\

fm\iZfd\ Yp lj`e^ ZcfeXccp i\gc`ZXk\[ `e[`m`[lXcj ]ifd ]lcc j`Y ]Xd`c`\j*

: jkl[p f] k_i\\ fg\e gfcc`eXk\[ Zcfe\[ j\\[c`e^ >KXR] UKXRLRVK$MXdXiXZb% gfglcXk`fej j_fn\[

k_Xk \m\e `] X[[`k`m\ ^\e\k`Z mXi`XeZ\ `j jdXcc `e dX^e`kl[\' k_Xk Zfej`[\iXYc\ ^X`ej Xi\ gi\[`Zk\[

]fi j\c\Zk`fe fe Zcfe\ d\Xej ZfdgXi\[ kf dXjj j\c\Zk`fe Xe[ `e[`m`[lXc iXd\k $j`Z% j\c\Zk`fe $fik\k

j\c\Zk`fe% $IXib Xe[ ?fnc\i' -543%* ?fnc\i $-542 \o IXib Xe[ ?fnc\i' -543% [\jZi`Y\[ X jkiXk\^p

]fi MXdXiXZb YXj\[ fe Zcfe`e^ k_\ gif^\e`\j f] _`^_ ^\e\iXc ZfdY`e`e^ XY`c`kp gXi\ekj Xe[

lck`dXk\cp _`^_ jg\Z`]`Z ZfdY`e`e^ XY`c`kp gX`in`j\ ZfdY`eXk`fej f] gXi\ekj Xe[ jl^^\jk\[ k_Xk

efkXYc\ `eZi\Xj\j `e ^X`ej Zflc[ Y\ XZ_`\m\[ `] n`k_`e gif^\ep mXi`Xk`fe nXj \ogcf`k\[*

L_Xn Xe[ Aff[ $-541% j_fn\[ k_Xk k_\ lj\ f] Zcfe\[ gif^\e`\j `e k_\ Yi\\[`e^ gfglcXk`fe

^\e\iXccp i\jlck\[ `e `eZi\Xj\[ X[[`k`m\ ^\e\k`Z ^X`e ZfdgXi\[ kf efe)ZcfeXc k\jkj Xj X i\jlck f] Xe

`eZi\Xj\ `e k_\ \]]`Z`\eZp f] j\c\Zk`fe Xe[ \jk`dXk\ f] k_\ ^\e\k`Z gXiXd\k\ij* M_i\\ j\c\Zk`fe

jkiXk\^`\j n\i\ `em\jk`^Xk\[ `e k_\ j`dlcXk`fe jkl[p' eXd\cp6 knf)jkX^\ j\c\Zk`fe fe ]lcc j`Y ]Xd`c`\j

Xe[ `e[`m`[lXcj n`k_`e ]Xd`c`\j7 k_i\\)jkX^\ j\c\Zk`fe fe _Xc] j`Y ]Xd`c`\j' ]lcc j`Y ]Xd`c`\j j\c\Zk\[

n`k_`e _Xc] j`Y ]Xd`c`\j Xe[ `e[`m`[lXcj j\c\Zk\[ n`k_`e ]lcc j`Y ]Xd`c`\j7 ZfdY`e\[ `e[\o j\c\Zk`fe*

?fi \XZ_ j\c\Zk`fe jkiXk\^p k_\ \]]\Zk f] X i\[`jki`Ylk`fe f] k\jk`e^ \]]fik $n_\i\ k_\i\ `j X ]`o\[
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eldY\i f] ]Xd`c`\j Xe[ ]`o\[ kfkXc k\jk j`q\% ]ifd `e[`m`[lXcj kf iXd\kj nXj `em\jk`^Xk\[ Xe[ j_fne

kf _Xm\ Yfk_ Y\e\]`Z`Xc $\*^*' `eZi\Xj\[ gi\Z`j`fe f] j\c\Zk`fe n_\e `e[`m`[lXcj Xi\ ZcfeXccp

i\gc`ZXk\[% Xe[ [\ki`d\ekXc $\*^*' i\[lZk`fe `e k_\ eldY\i f] le`hl\ ^\efkpg\j n_\e \]]fik `j

i\[`jki`Ylk\[ ]ifd `e[`m`[lXcj kf iXd\kj% Zfej\hl\eZ\j* L_Xn Xe[ Aff[ $-541% _`^_c`^_k k_Xk ]fi

\XZ_ le`hl\ j`klXk`fe k_\ fgk`dXc XccfZXk`fe f] \]]fik $iXd\kj m\ijlj `e[`m`[lXcj% j_flc[ Y\

[\k\id`e\[ Xj k_\ i\cXk`m\ X[mXekX^\ f] Zcfe`e^ `e[`m`[lXcj ZfdgXi\[ n`k_ k_\ efe)Zcfe\[ jZ\eXi`f

nXj [\g\e[Xek fe k_\ jg\Z`]`Z jZ\eXi`f Xe[ k_\ ]XZkfij X]]\Zk`e^ k_\ `e[`m`[lXc j\c\Zk`fe `ek\ej`kp

Xe[ jfliZ\j f] mXi`XeZ\ `e k_\ ki`Xc*

: j`dlcXk`fe jkl[p Yp L_\cYflie\ $c55.X% j_fn\[ k_Xk' ZfdgXi\[ kf 0 fk_\i Yi\\[`e^ gfglcXk`fe

jZ\eXi`fj Xe[ -, fk_\i gif[lZk`fe gfglcXk`fe jZ\eXi`fj' k_\ Zcfe\[ Yi\\[`e^ gfglcXk`fe j_fn\[ k_\

^i\Xk\jk ^X`e `e Yfk_ k_\ Yi\\[`e^ Xe[ gif[lZk`fe gfglcXk`fe* M_\ jkl[p cffb\[ Xk ^\e\k`Z ^X`e g\i

p\Xi ]fi j\c\Zk`fe ]fi X j`e^c\ kiX`k Xk k_i\\ c\m\cj f] eXiifn j\ej\ _\i`kXY`c`kp Tcfn $,*-%' d\[`ld

$,*.% Xe[ _`^_ $,*0%V* <cfe`e^ k_\ `e[`m`[lXcj `eZi\Xj\[ k_\ ^X`e ]ifd n`k_`e)]Xd`cp j\c\Zk`fe*

:efk_\i Y\e\]`k f] k_`j jkiXk\^p' Xj `ccljkiXk\[ Yp L_\cYflie\ $c55.X%' `j k_Xk k\jk\[ Zcfe\j ZXe Y\

jlggc`\[ ]fi iXg`[ dlck`gc`ZXk`fe ]fi [\gcfpd\ek Xj j\c\Zk`fe ]fi gif[lZk`fe $dXjj m\^\kXk`m\

gifgX^Xk`fe% ZXe kXb\ gcXZ\ Xk k_\ jXd\ k`d\ Xj k_\ j\c\Zk`fe f] gXi\ekj kf gif[lZ\ k_\ e\ok

^\e\iXk`fe*

Be X ZfdgXi`jfe f] k_\ ^X`ej ]ifd X ZcfeXc j\\[ fiZ_Xi[ Xe[ ZcfeXc j\c\Zk`fe `e X Zcfe\[ Yi\\[`e^

gfglcXk`fe' FXk_\jfe Xe[ E`e[^i\e $-541% _`^_c`^_k\[ k_\ jlYjkXek`Xc `eZi\Xj\j `e ^X`ej k_Xk Zflc[

Y\ XZ_`\m\[ `e gif[lZk`fe k_ifl^_ iXg`[ [\gcfpd\ek f] Zcfe\j* Be j`klXk`fej n_\i\ [fd`eXeZ\

^\e\k`Z mXi`XeZ\ nXj q\if' dfjk f] k_\ `eZi\Xj\[ ^X`e nXj Xj X i\jlck f] k_\ j_fik\i k`d\ cXgj\

Y\kn\\e j\c\Zk`fe `e k_\ Yi\\[`e^ gfglcXk`fe Xe[ [\gcfpd\ek `e k_\ ]`\c[* Be j`klXk`fej n_\i\ k_\

[fd`eXeZ\ mXi`XeZ\ \hlXcj k_\ X[[`k`m\ ^\e\k`Z mXi`XeZ\' k_\ efkXYc\ `eZi\Xj\ `e ^X`e ]fi k_\ ZcfeXc

fgk`fe Zflc[ Y\ Xkki`Ylk\[ \hlXccp kf ^\e\k`Zj $k_\ lj\ f] Yfk_ k_\ X[[`k`m\ Xe[ efe)X[[`k`m\

Zfdgfe\ekj f] ^\e\k`Z mXi`XeZ\ Xe[ k_\ `eZi\Xj\ `e k_\ XZZliXZp f] j\c\Zk`fe% Xe[ k_\ k`d\ jXm\[

k_ifl^_ iXg`[ [\gcfpd\ek f] Zcfe\j `e gif[lZk`fe* M_\ i\cXk`m\ X[mXekX^\ f] k_\ ZcfeXc fgk`fe nXj

j_fne kf `eZi\Xj\ Xj k_\ gifgfik`fe f] [fd`eXeZ\ mXi`XeZ\ $Xjjld`e^ ef \g`jkXj`j% i\cXk`m\ kf k_\

g_\efkpg`Z mXi`XeZ\ `eZi\Xj\[*

 
 
 



BeZfigfiXk`e^ Zcfe\j `e k_\ Yi\\[`e^ gfglcXk`fe `j dfi\ [`]]`Zlck ]fi jg\Z`\j n_`Z_ ZXe Y\

gifgX^Xk\[ m\^\kXk`m\cp fecp ]ifd j\\[' \dYipf fi alm\e`c\ j\\[c`e^ k`jjl\ Xe[ n_`Z_ [f efk

dX`ekX`e X alm\e`c\ jkXk\ $L_\cYflie\' -55.X%* :^\`e^ \]]\Zkj `e k_\j\ jg\Z`\j i\hl`i\ k_Xk Zcfe\j

dljk Y\ dX`ekX`e\[ `e X alm\e`c\ jkXk\ $fi alm\e`c`kp dljk Y\ `e[lZ\[%' `e fi[\i kf m\^\kXk`m\cp

dlck`gcp k_\ Zcfe\ ]fi gif[lZk`fe feZ\ `k _Xj le[\i^fe\ k\jk`e^ Xe[ j\c\Zk`fe `e X ZcfeXc gif^iXd*

M_\ BRV[Ŷ \elj Xe[ fk_\i Zfe`]\iflj jg\Z`\j Xi\ \oXdgc\j f] jlZ_ jg\Z`\j* Lfd\ 7[LKU^WZ[Y

jg\Z`\j Xi\ \Xj`cp i\alm\eXk\[ Xe[ m\^\kXk`m\cp gifgX^Xk\[' Yp Zfgg`Z\ ]fi \oXdgc\' Xe[ [f efk

e\\[ kf Y\ dX`ekX`e\[ `e X alm\e`c\ jkXk\ Xe[ k_\i\]fi\ ZcfeXc ]fi\jkip ZXe Y\ \Xj`cp `eZfigfiXk\[ `e

k_\ Yi\\[`e^ jkiXk\^p* =\jg`k\ k_`j' dlZ_ f] k_\ [fZld\ek\[ nfib [fe\ fe \jk`dXk`e^ ^\e\k`Z

mXi`XeZ\j `e Zcfe\[ gfglcXk`fej _Xj Y\\e [fe\ fe Zfe`]\iflj jg\Z`\j*

Gf i\Zfi[ f] X Zcfe\[ Yi\\[`e^ gfglcXk`fe `e Xep 7[LKU^WZ[Yjg\Z`\j Zflc[ Y\ ]fle[ `e glYc`j_\[

c`k\iXkli\ Xe[ `k `j jljg\Zk\[ k_Xk k_\ <LBK#j Zcfe\[7[LKU^WZ[Y PXKVMRYgfglcXk`fe `j' `e k_`j

i\jg\Zk' le`hl\ Xk k_`j k`d\*

Mi\\ Yi\\[\ij Xi\ ]XZ\[ n`k_ dXep Z_Xcc\e^\j `e k_\`i \]]fikj kf fgk`d`j\ ^\e\k`Z ^X`e `e

\Zfefd`ZXccp `dgfikXek kiX`kj `e ]fi\jk ki\\j* K\c`XYc\ \jk`dXk\j f] k_\ dX^e`kl[\ f] k_\ ^\e\k`Z

mXi`XeZ\ Zfdgfe\ekj ]fi kiX`kj' fe n_`Z_ j\c\Zk`fe `j kf Y\ giXZk`Z\[' Xi\ i\hl`i\[ `e fi[\i kf

[\k\id`e\ n_`Z_ Yi\\[`e^ jkiXk\^p n`cc XZ_`\m\ k_\ dXo`dld ^X`e ^`m\e k_\ giXZk`ZXc ZfejkiX`ekj

f] Yi\\[`e^ `e k_\ jg\Z`\j*

M_\ jlY)gfglcXk`fej ; -' ;. Xe[ ;/ gifm`[\ k_\ fggfikle`kp kf `em\jk`^Xk\ k_\ ^\e\k`Z mXi`XeZ\

Zfdgfe\ekj `e k_`j gfglcXk`fe* M_\ gXik`k`fe`e^ f] k_\ ^\e\k`Z mXi`XeZ\ `e X gfglcXk`fe gifm`[\j

mXclXYc\ `e]fidXk`fe kf k_\ Yi\\[\i fe k_\ i\cXk`m\ gifgfik`fe f] efe)X[[`k`m\ kf X[[`k`m\ mXi`XeZ\'

n_`Z_ `e klie `dgXZkj fe k_\ Z_f`Z\ f] Yi\\[`e^' gif[lZk`fe Xe[ j\c\Zk`fe jkiXk\^p ]fi k_Xk

gfglcXk`fe* : Y\kk\i le[\ijkXe[`e^ f] k_\ YifX[ Xe[ eXiifn j\ej\ _\i`kXY`c`kp n`cc Xcjf _Xm\ Xe

`dgXZk fe fli XY`c`kp kf hlXek`]p k_\ Y\e\]`kj f] Zcfe`e^ m\ijlj lj`e^ j\\[c`e^j `e k_\ <LBK#j

7(PXKVMRYYi\\[`e^ gif^iXdd\*

 
 
 



Clm\e`c\ j\c\Zk`fe `j giXZk`Z\[ `e ]fi\jkip YXj\[ fe k_\ le[\icp`e^ Xjjldgk`fe k_Xk k_\ g\i]fidXeZ\

f] X kiX`k `e X pfle^ ki\\ gifm`[\j Xe `e[`ZXk`fe f] g\i]fidXeZ\ Xk dXkli`kp fi ifkXk`fe X^\* :e

\jk`dXk\ f] k_\ X^\)X^\ Zfii\cXk`fe [\jZi`Y\j k_\ jki\e^k_ f] k_\ i\cXk`fej_`g Y\kn\\e knf kiX`kj fi

k_\ jXd\ kiX`k Xk knf [`]]\i\ek X^\j* Clm\e`c\)dXkli\ Zfii\cXk`fej' \jg\Z`Xccp ]fi kiX`kj i\cXk\[ kf

^ifnk_' Xi\ ^\e\iXccp efk m\ip _`^_ `e dX^e`kl[\ `e ]fi\jk ki\\j $n_`Z_ kpg`ZXccp _Xm\ cfe^

^\e\iXk`fe `ek\imXcj% n_\e Zfej`[\i`e^ X m\ip pfle^ X^\ ZfdgXi\[ n`k_ ifkXk`fe X^\ $SfY\c Xe[

MXcY\ik' -540%* :e \jk`dXk\ f] k_\ ^\e\k`Z Zfii\cXk`fe `j i\Zf^e`j\[ Xj X dfi\ i\c`XYc\ gi\[`Zkfi f]

]lkli\ Yi\\[`e^ mXcl\j k_Xe X g_\efkpg`Z Zfii\cXk`fe Xj k_\ dX^e`kl[\ Xe[ `e]cl\eZ\ f]

\em`ifed\ekXc \]]\Zkj fe Zfii\cXk`fej Xi\ efk ljlXccp befne $?XcZfe\i' -545%* M_\ \em`ifed\ekXc

`e]cl\eZ\ fe k_\ g_\efkpg`Z [`]]\i\eZ\j dXp [`]]\i Xk [`]]\i\ek X^\j Xe[ n`cc X]]\Zk k_\ XZZliXZp f]

k_\ \mXclXk`fe f] ^\efkpg`Z [`]]\i\eZ\j* Mi`Xcj ; -' ;. Xe[ ;/ gifm`[\ Xe fggfikle`kp kf `em\jk`^Xk\

k_\ X^\)X^\ Zfii\cXk`fe ]fi k_\ kiX`kj Xjj\jj\[ Y\kn\\e /4 Xe[ 22 dfek_j*

M_\ fYa\Zk`m\j f] k_`j jkl[p n\i\6

w kf \jk`dXk\ k_\ efe)X[[`k`m\ Xe[ X[[`k`m\ Zfdgfe\ekj f] k_\ ^\e\k`Z mXi`XeZ\ f] mfcld\'

jk\d ]fid Xe[ [`j\Xj\ kfc\iXeZ\ `e k_`j gfglcXk`fe

w kf \jk`dXk\ k_\ YifX[ Xe[ eXiifn j\ej\ _\i`kXY`c`k`\j f] mfcld\' jk\d ]fid Xe[ [`j\Xj\

kfc\iXeZ\ `e k_`j gfglcXk`fe

w kf `em\jk`^Xk\ k_\ Y\e\]`k f] Zcfe`e^ k_\ Yi\\[`e^ gfglcXk`fe

w kf \jk`dXk\ k_\ Zfii\cXk`fe Y\kn\\e X^\j /4 dfek_j Xe[ 22 dfek_j f] mfcld\' jk\d ]fid

Xe[ [`j\Xj\ kfc\iXeZ\ `e k_`j gfglcXk`fe*

 
 
 



L\c\Zk`fej n\i\ dX[\ `e eld\iflj gif^\ep Xe[ gifm\eXeZ\ ki`Xcj `e k_\ \Xicp -55,#j Xe[ fg\e

gfcc`eXk\[ j\\[ nXj Zfcc\Zk\[ ]ifd k_\j\ j\c\Zk`fej $I`\iZ\' -55/%* L\c\Zk`fej n\i\ dX[\ ]fi

mfcld\' jk\d ]fid' [`j\Xj\ kfc\iXeZ\ Xe[ cf^ \e[ jgc`kk`e^* Hg\e gfcc`eXk\[ j\\[ ]ifd dfi\ k_Xe

01, ]Xd`c`\j nXj jfne [li`e^ :gi`c -55. `e g\ki`)[`j_\j* : ]Xd`cp Zfej`jk\[ f] j\\[ Zfcc\Zk\[

]ifd X j`e^c\ fg\e gfcc`eXk\[ ki\\* HeZ\ ^\id`eXk\[' k_\ j\\[ f] .45 ]Xd`c`\j nXj gi`Zb\[ flk `e

k_\ ^i\\e _flj\ `ekf YXib)]`cc\[ le`^ifn klY\j' Xk /2 j\\[c`e^j g\i j\c\Zk`fe $]Xd`cp%*

Mnf kf k_i\\ n\\bj cXk\i k_\ j\\[c`e^j n\i\ kiXej]\ii\[ kf k_\ elij\ip* G*I*D /*.*- $.1% ]\ik`c`j\i

nXj Xggc`\[* :k 2 dfek_j k_\ j\\[c`e^j n\i\ fe Xm\iX^\ -1,dd kXcc* Be HZkfY\i -55. k_\

j\\[c`e^j n\i\ m`jlXccp XggiX`j\[ Xe[ k_\ -. _\Xck_`\jk j\\[c`e^j g\i j\c\Zk`fe $]Xd`cp% n\i\

kiXejgcXek\[ `e k_\ elij\ip `ekf YXib)]`cc\[ elij\ip YX^j Xe[ X k\Xjgffe f] /*.*- $.1% G*I*D*

]\ik`c`j\i nXj Xggc`\[ kf \XZ_ j\\[c`e^ kf \eZfliX^\ gifc`]`Z j_ffk ^ifnk_* :k 5 dfek_j $CXelXip

-55/% k_\ j\\[c`e^j _X[ X d\Xe _\`^_k f] Xggifo`dXk\cp 1,,)2,,dd*

>`^_k Zlkk`e^j ]ifd \XZ_ f] k_\ j\\[c`e^j n\i\ kXb\e Xe[ j\k `e CXelXip -55/* M_`j `e`k`Xc j\kk`e^

nXj ]fccfn\[ Yp k_i\\ ]lik_\i j\kk`e^j f] Zlkk`e^j ]ifd k_\ jXd\ ^\efkpg\j [li`e^ FXiZ_'

L\gk\dY\i Xe[ HZkfY\i -55/* M_\ Zlkk`e^j n\i\ j\k Xe[ iX`j\[ XZZfi[`e^ kf jkXe[Xi[ gifZ\[li\j

$G\c' -55-%* Be FXiZ_ -550 k_\ dXk\i`Xc $n_`Z_ [`]]\i\[ `e X^\j [l\ kf k_\ dlck`gc\ j\kk`e^j% nXj

Zfejfc`[Xk\[ Xe[ jl]]`Z`\ek dXk\i`Xc ]ifd -33 ]Xd`c`\j nXj XmX`cXYc\ ]fi `eZclj`fe `e k_\ ki`Xcj*

M_i\\ ki`Xcj' fi jlY)gfglcXk`fej' n\i\ \jkXYc`j_\[ eXd\cp' ;c' ;. Xe[ ;/* M_\i\ nXj \efl^_

dXk\i`Xc ]fi 2 ]Xd`c`\j $:@1,5' :@21.' :@240' :@20,' ;@-.4% kf Y\ `eZcl[\[ `e knf f] k_\

k_i\\ ki`Xcj*

 
 
 



M_\ -33 ]Xd`c`\j `eZcl[\[ `e ; -' ;. Xe[ ;/ n\i\ X d`okli\ f] ]`ijk Xe[ j\Zfe[ ^\e\iXk`fe ]Xd`c`\j

$4, j\c\Zk ]`ijk ^\e\iXk`fe ]Xd`c`\j Xe[ 53 j\c\Zk j\Zfe[ ^\e\iXk`fe ]Xd`c`\j%* M_`j nXj [fe\ `e

fi[\i kf ZfdY`e\ k_\ mXi`flj jfliZ\j f] dXk\i`Xc `e k_\ 7(PXKVMRYYi\\[`e^ gif^iXdd\ `ekf X j`e^c\

gfglcXk`fe kf `dgifm\ k_\ \]]`Z`\eZp f] k_\ Yi\\[`e^ gif^iXdd\* ?`ijk ^\e\iXk`fe $?c% j\c\Zk`fej

n\i\ dX[\ Yp ]finXi[ j\c\Zk`fe ]fi mfcld\ Xe[ jk\d ]fid `e k_\ Y\jk ]Xd`c`\j `e k_\ Y\jk

gifm\eXeZ\j ]ifd X j\i`\j f] gifm\eXeZ\ ki`Xcj Xe[ gif^\ep+gifm\eXeZ\ ki`Xcj f] dXk\i`Xc fYkX`e\[

]ifd ?cfi`[X* L\Zfe[ ^\e\iXk`fe $?.% j\c\Zk`fej n\i\ dX[\ `e k_i\\ j\i`\j f] gif^\ep ki`Xcj $:B'

:. Xe[ :/%* L\c\Zk`fej ]fi mfcld\' jk\d' [\ej`kp Xe[ cfn jgc`kk`e^ n\i\ dX[\ lj`e^ X ZfdY`e\[

`e[\o f] ]Xd`cp' `e[`m`[lXc Xe[ gXi\ek `e]fidXk`fe $g\ij* Zfdd* O\iipe' .,,,%* M_\ j\c\Zk`fej

ZfdY`e\[ `e k_\ k_`i[ ^\e\iXk`fe [f' k_\i\]fi\' [`]]\i `e k_\ c\m\c f] `dgifm\d\ek Xe[ j\c\Zk`fe
’

`ek\ej`k`\j Xcjf [`]]\i\[ [\g\e[`e^ fe k_\ ki`Xc Xe[ c\m\c f] `dgifm\d\ek $[\kX`cj f] j\c\Zk`fe

`ek\ej`k`\j Xi\ efk XmX`cXYc\%*

:e Xcg_X cXkk`Z\ [\j`^e nXj lj\[ ]fi \XZ_ f] k_\ k_i\\ ki`Xcj* M_\ Xcg_X cXkk`Z\ [\j`^e `j X kpg\ f]

`eZfdgc\k\ YcfZb \og\i`d\ekXc [\j`^e k_Xk `j i\Zfdd\e[\[ ]fi ki`Xcj n_\i\ X cXi^\ eldY\i f]

ki\Xkd\ekj dljk Y\ \mXclXk\[ Xe[ n_\i\ k_\ Zfekifc f] \og\i`d\ekXc mXi`Xk`fe `j `dgfikXek

$IXkk\ijfe Xe[ P`cc`Xdj' -532%* M_\ Xcg_X cXkk`Z\ [\j`^e fm\iZfd\j k_\ c`d`kXk`fej `dgfj\[ Yp k_\

jhlXi\ Xe[ i\ZkXe^lcXi cXkk`Z\ [\j`^ej f] <fZ_iXe Xe[ <fo $-513% Xj YcfZbj [f efk _Xm\ kf Y\

fik_f^feXc n`k_ ki\Xkd\ekj Xe[ Xcg_X cXkk`Z\ [\j`^ej Xi\ XmX`cXYc\ ]fi X n`[\ iXe^\ f] ki\Xkd\ekj'

YcfZbj Xe[ YcfZb j`q\j' Xe[ i\gc`ZXk`fej* M_`j [\j`^e \e[\Xmflij kf dXo`d`j\ k_\ eldY\i f]

gX`in`j\ ZfdgXi`jfej Y\kn\\e ki\Xkd\ekj Yp c`d`k`e^ k_\ eldY\i f] ZfeZlii\eZ\j f] X gX`i f]

ki\Xkd\ekj `e X YcfZb fm\i i\gc`ZXk`fej Xe[ k_\i\Yp XZ_`\m`e^ $fi XggifXZ_`e^% \hlXc eldY\ij f]

n`k_`e YcfZb ZfdgXi`jfej ]fi Xcc gX`ij f] ki\Xkd\ekj* :efk_\i X[mXekX^\ f] k_\ Xcg_X cXkk`Z\ [\j`^e

`j k_\ ]c\o`Y`c`kp `e XeXcpj`j k_Xk k_\ [\j`^e ]XZ`c`kXk\j* B] k_\i\ `j c`kkc\ j`k\ mXi`Xk`fe n`k_`e

i\gc`ZXk`fej' Xe[ Xep mXi`Xk`fe' k_Xk [f\j \o`jk' `j efk \]]\Zk`m\cp i\[lZ\[ Yp k_\ YcfZbj' k_\e k_\

ki`Xc ZXe Y\ XeXcpj\[ Xj X iXe[fd Zfdgc\k\ YcfZb [\j`^e $K<;% $P`cc`Xdj Xe[ FXk_\jfe' -550%*

 
 
 



?`m\ iXd\kj g\i Zcfe\ n\i\ `eZcl[\[ `e k_\ ki`Xcj* P_\e X Yi\\[`e^ jkiXk\^p lj`e^ k_\ ZcfeXc

i\gc`ZXk`fe f] `e[`m`[lXcj `j \dgcfp\[' k_\ Z_f`Z\ f] k_\ eldY\i f]iXd\kj g\i Zcfe\ `j ljlXccp

ZfejkiX`e\[ Yp c`d`k\[ i\jfliZ\j k_Xk i\jki`Zk k_\ ki`Xc j`q\ $\*^*' elij\ip ]XZ`c`k`\j' dXegfn\i' k`d\'

XmX`cXYc\ cXe[%* <fdgifd`j\j fe k_\ eldY\i f] iXd\kj g\i Zcfe\ dljk Y\ dX[\ `e fi[\i kf

dXo`d`j\ ^\e\k`Z ^X`e ^`m\e k_\ c`d`k\[ i\jfliZ\j* M_\ fgk`dXc eldY\i f] iXd\kj g\i Zcfe\ _Xj

Y\\e j_fne kf Y\ j\ej`k`m\ kf _\i`kXY`c`kp Xe[ j\c\Zk`fe `ek\ej`kp $Kljj\cc Xe[ E`YYp' -5427 O\iipe

Xe[ Le\[[\e' .,,,%' kf k_\ gifgfik`fe f] X[[`k`m\ Xe[ efe)X[[`k`m\ mXi`XeZ\ $L_Xn Xe[ Aff['

-541% Xe[ kf k_\ Xdflek f] ^\efkpg\ Yp \em`ifed\ek `ek\iXZk`fe $Kljj\cc Xe[ Eff)=`eb`ej' -55/%*

:jjld`e^ k\jk`e^ `j [fe\ fe X j`e^c\ j`k\' fi k_Xk k_\i\ `j ef ^\efkpg\ Yp \em`ifed\ek `ek\iXZk`fe'

L_Xn Xe[ Aff[ $-541% ]fle[ k_Xk k_\ fgk`dld eldY\i f]iXd\kj `j 2 fi c\jj $]fi X kfkXc j`q\ f] -00

ki\\j g\i ]Xd`cp% [\g\e[`e^ fe k_\ j\c\Zk`fe Zi`k\i`X Xe[ i\jki`Zk`fej fe ]Xd`cp j\c\Zk`fe' Xj n\cc Xj

k_\ _\i`kXY`c`kp* : j`d`cXi jkl[p' Ylk gi\[`Zk`e^ gif[lZk`fe gfglcXk`fe ^X`ej' nXj le[\ikXb\e Yp

Kljj\cc Xe[ E`YYp $-542%* M_`j jkl[p j_fn\[ k_Xk \oZ\gk ]fi Xk m\ip cfn _\i`kXY`c`k`\j $n_`Z_ n\i\

efk \og\Zk\[ `e ki`Xcj ;c' ;. Xe[ ;/% Xe[ _`^_ j\c\Zk`fe `ek\ej`k`\j' k_Xk k_\ fgk`dld eldY\i f]

iXd\kj g\i Zcfe\ g\i k\jk j`k\ nXj ljlXccp 2 fi c\jj*

: j`e^c\ ki\\ gcfk j`q\ nXj Zfej`[\i\[ k_\ dfjk jl`kXYc\ [\j`^e kf gifm`[\ k_\ dfjk XZZliXk\

\jk`dXk\ f] ^\e\k`Z gXiXd\k\ij ^`m\e k_\ ]\n \eki`\j g\i ki\Xkd\ek k_Xk n\i\ XmX`cXYc\ $E`YYp Xe[

<fZb\i_Xd' -54,7 <fkk\i`cc Xe[ CXd\j' -540%* ;\kn\\e - Xe[ -. Zcfe\[ `e[`m`[lXcj g\i ]Xd`cp

n\i\ `eZcl[\[* : efkXYc\ j`e^c\ \oZ\gk`fe nXj ]Xd`cp ;@ -.3 k_Xk Zfej`jk\[ f] .- `e[`m`[lXcj* :e

Xm\iX^\ f] Xggifo`dXk\cp 4 `e[`m`[lXcj g\i ]Xd`cp nXj \jkXYc`j_\[* >XZ_ ki`Xc _X[ X kfkXc f] 1,,

ki\Xkd\ekj $Zcfe\j%* : jlddXip f] k_\ ki`Xc [\j`^e `j [\kX`c\[ `e MXYc\ -*

: j`e^c\ Yi\\[`e^ gfglcXk`fe nXj \jkXYc`j_\[ Xj `k nXj Zfej`[\i\[ kff Zfjkcp kf \jkXYc`j_ dlck`gc\

gfglcXk`fej ]fi mXi`flj \e[)lj\j* M_\ [`m`j`fe f] k_\ Yi\\[`e^ gfglcXk`fe `ekf jlY)gfglcXk`fej nXj

gli\cp X cf^`jk`Z [\Z`j`fe* ?Xd`c`\j n\i\ XccfZXk\[ iXe[fdcp kf ki`Xcj ; -' ;. Xe[ ;/*

 
 
 



?RJBL 1L 1' 1(

3FSJHN :cg_X cXkk`Z\ :cg_X cXkk`Z\ :cg_X cXkk`Z\

=FPLJDBTJONS 1 1 1

5BMJLJFS 12 15 23

2LONFS 1,, 1,, 1,,

<LOT SJYF j`e^c\ ki\\ j`e^c\ ki\\ j`e^c\ ki\\

0RFB .*.1 _X .*.1 _X .*.1 _X

4SPBDFMFNT /o/d / o/ d / o/ d

M_\ ki`Xcj n\i\ \jkXYc`j_\[ X[aXZ\ek kf \XZ_ fk_\i fe LX]Zfc#j Ifik =ld]fi[ gcXekXk`fe e\Xi

K`Z_Xi[j ;Xp `e SlclcXe[' DnX)Slcl GXkXc' `e FXp -550* M_\ cfZXk`fe f] k_\ ki`Xc j`k\ `j `ccljkiXk\[

`e ?`^li\ -* M_`j j`k\ `j X _`^_ ^ifnk_ gfk\ek`Xc j`k\ n`k_ ]\ik`c\' [\\g jf`cj n_`Z_ Xi\ n\cc jl`k\[ kf

7(PXKVMRY( 7(PXKVMRY^ifnj n\cc fe [\\g' ]\ik`c\ j`k\j Xe[ k_\ jg\Z`\j `j ljlXccp gcXek\[ fe ^ff[

j`k\j* M_\ Xi\X _Xj X _`^_ `eZ`[\eZ\ f] [`j\Xj\ Xe[ \ogfjli\ kf eXkliXc `e]\Zk`fe `j kf Y\ \og\Zk\[ `e

k_`j Xi\X* M_\ j`k\ [\kX`cj Xi\ c`jk\[ `e MXYc\ .*

 
 
 



?BCLF '$=\kX`cj f] k_\ j`k\ cfZXk`fe Xe[ Zfe[`k`fej f] ki`Xcj ; -' ;. Xe[ ;/ Xk Ifik =ld]fi[

$LZ_lcq\i\' -553%*

9BTJTUEF .4t 10# L

9ONHJTUEF /i 04# >

0LTJTUEF -.,d

6FOLOHX ;\i\X jXe[

>OJL GORM Alkkfe $fik_`Z : fm\i i\[ Xg\[Xc ;%

4GGFDTJVF =OOTJNH 3FPTI !4=3" -1,Zd

:FBN 0NNUBL <RFDJPJTBTJON !:0<" -00-dd

:FBN <RFDJPJTBTJON JN ERJFST QUBRTFR -22dd

:FBN 0NNUBL TFMPFRBTURF !:0?" .-*-t<

:FBN MBWJMUM TFMPFRBTURF GOR TIF IOTTFST MONTI.4*/t<

:FBN MJNJMUM TFMPFRBTURF GOR TIF DOLEFST MONTI-.*/ t<

M_\ ki`Xc j`k\ nXj g`kk\[ Xe[ 0 c`ki\j f] nXk\i g\i ki\\ nXj Xggc`\[ Xk k`d\ f] gcXek`e^* M_\ ki`Xcj

n\i\ dXeX^\[ ]fi glcg nff[ Yp LX]Zfc Xe[ n\i\ efk k_`ee\[* P\\[ Zfekifc nXj `eX[\hlXk\ Xj k_\

jkXe[Xi[ gi\jZi`gk`fe n\\[`e^ nXj [fe\ X]k\i \jkXYc`j_d\ek Ylk ef ]fccfn lg nXj [fe\* Gf

YcXeb`e^ nXj [fe\*

 
 
 



5JHURF &$FXg f] DnX)Slcl GXkXc n`k_ k_\ cfZXk`fe f] ki`Xcj ;c' ;. Xe[ ;/ `e[`ZXk\[ Xk Ifik

=ld]fi[*

 
 
 



/;?=>J =HEMJ># :?7C;J;H 7J 8H;7IJ >;?=>J !.-/"# IJ;C <2BC#:?I;7I; JEB;H7D9; 7D: :;<;9JI M;H;

7II;II;: 7J ' O;7HI & CEDJ>I !'* CEDJ>I" 7D: 7J# 6& O;7HI !)) CEDJ>I"$ 0J ?I ?CFEHJ7DJ JE DEJ; J>7J

JME :?<<;H;DJ C;7IKH;C;DJ J;7CI# ;79> <HEC 7 :?<<;H;DJ 9ECF7DO# M;H; H;IFEDI?8B; <EH J>;

C;7IKH;C;DJ E< J>; JH?7BI 7J J>; :?<<;H;DJ 7=;I$/;?=>J M7I 7II;II;: 7J '* CEDJ>I KI?D= 7 >;?=>J

HE: 7D: 7J )) CEDJ>I KI?D= 7 L;HJ;N >OFIEC;J;H$.-/ M7I 7II;II;: 7J 7 >;?=>J E< %$'C >;?=>J

78EL; J>; =HEKD: KI?D= 7 :?7C;J;H J7F;$ 4J;C M7I I9EH;: ED 7D ?D:KIJHO IJ7D:7H: IK8@;9J?L; *

FE?DJ I97B;$.?I;7I; JEB;H7D9; M7I I9EH;: ED 7 IK8@;9J?L;# FE?DJ ?D:KIJHO IJ7D:7H: I97B;$.;<;9JI#

M>;H; E99KHH?D=# M;H; DEJ;:$ 3KDJI !IC7BB IJKDJ;: JH;;I" M;H; DEJ 7II;II;:#D;?J>;H M;H; J>;

>;?=>JI E< JH;;I M?J> 8HEA;D JEFI$ 5>;I;  HKDJI 7D: JH;;I M?J> 8HEA;D JEFI M;H; DEJ;: 7I :;<;9JI$

!,FF;D:?N , :;J7?BI J>; I9EH?D= IOIJ;CI 7D: C;DIKH7J?ED J;9>D?GK;I KI;: ?D J>; 7II;IIC;DJ E<

J>;I; JH?7BI 7J ;79> 7=;$"

0D:?L?:K7B JH;; LEBKC; M7I 97B9KB7J;: 799EH:?D= JE J>; CE:;BI <EH%"),'+(*- :;L;BEF;: 8O

-H;:;DA7CF 7D: 1EL;:7O !%+*("$ 5>;I; CE:;BI 7H; :;J7?B;: ?D ,FF;D:?N , !578B;$!& "

 
 
 



M_\ kfkXc fYj\im\[ mXi`XeZ\ f] X hlXek`kXk`m\ kiX`k `j k_\ g_\efkpg`Z mXi`XeZ\' Xe[ `j k_\ jld f] k_\

^\efkpg`Z fi ^\e\k`Z mXi`XeZ\ Xe[ \em`ifed\ekXc mXi`XeZ\ Zfdgfe\ekj $?XcZfe\i' -545% Xe[ X

^\efkpg\ Yp \em`ifed\ek `ek\iXZk`fe Zfdgfe\ek*

. . . . $+%
$C#T 8 $C#4 &$C#7 &$C#97

.
$C#T `j k_\ g_\efkpg`Z mXi`XeZ\

.
$C#7 `j k_\ \em`ifed\ekXc mXi`XeZ\ Zfdgfe\ek

$C#97 . `j k_\ mXi`XeZ\ Xkki`Ylk\[ kf ^\efkpg\ Yp \em`ifed\ek `ek\iXZk`fe

.
$C#4 `j k_\ ^\efkpg`Z fi ^\e\k`Z mXi`XeZ\ Zfdgfe\ek

.
$C#5 `j k_\ X[[`k`m\ mXi`XeZ\ Zfdgfe\ek

.
$C#@5 `j k_\ efe)X[[`k`m\ mXi`XeZ\ Zfdgfe\ek

M_\ ^\efkpg`Z mXi`XeZ\ ZXe Y\ ]lik_\i Yifb\e [fne `ekf Xe X[[`k`m\ Xe[ efe)X[[`k`m\ Zfdgfe\ek

n_`Z_ Xi\ `e]cl\eZ\[ Yp ^\e\ ]i\hl\eZ`\j `e k_\ gfglcXk`fe $?XcZfe\i' -545' GXdbffe^' -54-%*

?`j_\i $-5-4' \o <fZb\i_Xd -510% ]`ijk [\jZi`Y\[ _fn ^\e\k`Z mXi`XeZ\ Zflc[ Y\ gXik`k`fe\[ `ekf Xe

X[[`k`m\ Zfdgfe\ek Xe[ X efe)X[[`k`m\ Zfdgfe\ek $X [fd`eXeZ\ Xe[ \g`jkXk`Z Zfdgfe\ek%*

IXik`k`fe`e^ k_\ ^\e\k`Z mXi`Xk`fe `ekf Xe \g`jkXk`Z Zfdgfe\ek `j gifYc\dXk`Z `e ]fi\jk ki\\j' n_`Z_

_Xm\ cfe^ ^\e\iXk`fe `ek\imXcj' Xj j\m\iXc ^\e\iXk`fej Xe[ `eYi\[ c`e\j Xi\ ^\e\iXccp i\hl`i\[ ]fi k_\

 
 
 



\jk`dXk`fe f] k_`j Zfdgfe\ek $FXk_\i Xe[ C`ebj' -54.%* ?fjk\i Xe[ L_Xn $-544%' Flcc`e \k Xc*

$-55.% Xe[ Lkfe\Zpg_\i Xe[ FZ<lccfl^_ $-542% [`jZljj d\k_f[j kf gXik`Xccp j\gXiXk\ ^\e\k`Z

mXi`XeZ\ `e ]lcc j`Y gif^\ep f] ]fi\jk ki\\j `ekf X[[`k`m\' [fd`eXeZ\ Xe[ \g`jkXk`Z Zfdgfe\ekj* ?lcc

j`Y gif^\ep Xi\ i\hl`i\[ `e fi[\i kf fYkX`e Xe \jk`dXk\ f] k_\ \g`jkXk`Z gfik`fe f] k_\ efe)X[[`k`m\

M_\ YifX[ j\ej\ _\i`kXY`c`kp $A.% `j k_\ iXk`f f] k_\ kfkXc ^\e\k`Z mXi`XeZ\ kf k_\ kfkXc g_\efkpg`Z

mXi`XeZ\ Xe[ [\jZi`Y\j k_\ [\^i\\ kf n_`Z_ k_\ g_\efkpg`Z [`]]\i\eZ\j Xi\ [\k\id`e\[ Yp k_\

^\efkpg\* M_\ iXk`f f] k_\ X[[`k`m\ mXi`XeZ\ kf k_\ g_\efkpg`Z mXi`XeZ\ `j Xe \jk`dXk\ f] k_\ eXiifn

j\ej\ _\i`kXY`c`kp $_.
%'fi k_\ [\^i\\ kf n_`Z_ k_\ ^\e\j gXjj\[ fe ]ifd k_\ gXi\ekj [\k\id`e\ k_\

g_\efkpg`Z [`]]\i\eZ\j $?XcZfe\i' -545%* M_\ _\i`kXY`c`kp ZXe Xcjf Y\ i\^Xi[\[ Xj Xe `e[`ZXk`fe f]

k_\ Yi\\[`e^ jlZZ\jj*

. . .
: . 3 #<#&3 #<5 &#<@5

. . $.%
#<T #<T

: . `j k_\ YifX[ j\ej\ _\i`kXY`c`kp

Q. `j k_\ eXiifn j\ej\ _\i`kXY`c`kp

Xe[ Xcc fk_\i gXiXd\k\ij Xi\ Xj gi\m`fljcp [\]`e\[*

M_\ _\i`kXY`c`kp f] X kiX`k ZXe' k_\i\]fi\' Y\ j\\e kf Y\ \ek`i\cp [\g\e[Xek fe k_\ iXk`f f] k_\ mXi`XeZ\

Zfdgfe\ekj' k_\ \jk`dXk\j f] n_`Z_ _Xm\ Y\\e fYkX`e\[ `e X jg\Z`]`Z gfglcXk`fe Xk X jg\Z`]`Z k`d\ `e

X jg\Z`]`Z \em`ifed\ek* M_\ _\i`kXY`c`kp f] X jg\Z`]`Z kiX`k [f\j efk Z_XiXZk\i`j\' `e XYjfclk\ k\idj'

k_\ kiX`k `kj\c] Ylk `j c`eb\[ kf k_\ gfglcXk`fe Xe[ \em`ifed\ek `e n_`Z_ `k nXj jkl[`\[ $CXZhlXi['

-54/%*

 
 
 



?fi k_\ XeXcpj`j f] k_\ [XkX ]fi \XZ_ `e[`m`[lXc jlY)gfglcXk`fe $ki`Xc%' i\gc`ZXk\ Xe[ YcfZb n`k_`e

i\gc`ZXk\ \]]\Zkj n\i\ Zfej`[\i\[ ]`o\[' Xe[ ]Xd`cp Xe[ Zcfe\ n`k_`e)]Xd`cp \]]\Zkj iXe[fd* M_\

[XkX nXj leYXcXeZ\[ [l\ kf dfikXc`kp Xe[ [\j`^e*

>XZ_ jlY)gfglcXk`fe nXj XeXcpj\[ Xj X iXe[fd Zfdgc\k\ YcfZb $j\\ [`jZljj`fe `e <_Xgk\i 1%* M_\

df[\c lj\[ ]fi k_\ XeXcpj`j f] mXi`XeZ\ f] k_\ [XkX ]fi \XZ_ `e[`m`[lXc jlY)gfglcXk`fe nXj

FOPQR `j k_\ cc_iXd\k fi ki\\ f] k_\ b -_Zcfe\ `e k_\ ac_ ]Xd`cp `e k_\ `-_i\gc`ZXk\

;Z `j k_\ fm\iXcc d\Xe

C3 `j k_\ \]]\Zk f] k_\ `-_ i\gc`ZXk\ n_\i\ ` 8 "!#!  ! 1

;R `j k_\ \]]\Zk f]k_\ac_ ]Xd`cpn_\i\a8-'.' **12 $;-%' 15 $;.%' 24 $;/%

JQ#P$ `j k_\ \]]\Zk f] k_\ bk_Zcfe\ `e k_\ ak_ ]Xd`cp n_\i\ b8c' .' *** *0 $d\Xe eldY\i80%

 
 
 



?BCLF/* M_\ XeXcpj`j f] mXi`XeZ\ Xe[ mXi`XeZ\ Zfdgfe\ek \jk`dXk`fe ]fi mfcld\' _\`^_k' =;A'

jk\d ]fid Xe[ [`j\Xj\ kfc\iXeZ\ `e ki`Xcj ; -' ;. Xe[ ;/*

LfliZ\ =] >og\Zk\[ F\Xe LhlXi\j

K\gc`ZXk`fe i ) - . % .#<N& .#<C

?Xd`cp ] ) - . T . T .#<N& ,#<6#O$& -#< O

<cfe\ $]Xd`cp% ]$Z)-% . T .
#<N & &#<LE$

>iifi i\dX`e[\i #<,
N

i6 eldY\i f] i\gc`ZXk`fej

]6 eldY\i f] ]Xd`c`\j

Z6 d\Xe eldY\i f] Zcfe\j g\i ]Xd`cp

b+’ b,’ b-’ A \og\Zk\[ d\Xe jhlXi\j Zf\]]`Z`\ekj

K\jki`Zk\[ FXo`dld E`b\c`_ff[ $K>FE% nXj lj\[' Xj `k `j k_\ i\Zfdd\e[\[ d\k_f[ f] gXiXd\k\i

\jk`dXk`fe ]fi d`o\[ df[\cj $IXkk\ijfe Xe[ M_fdgjfe' -53-%* M_\ fgk`fe K>FE f] L:L lj\j

`k\iXk`m\ FBOJN> $d`e`dld mXi`XeZ\ hlX[iXk`Z \jk`dXk\% \jk`dXk\j lek`c k_\i\ `j ef Z_Xe^\ `e k_\

gXiXd\k\i \jk`dXk\j* M_\ IKH< FBQ>= gifZ\[li\ f] L:L nXj lj\[ kf \jk`dXk\ k_\ mXi`XeZ\

Zfdgfe\ekj `e k_\ `e[`m`[lXc ki`Xcj*

M_\ [XkX n\i\ Zfii\Zk\[ ]fi k_\ i\gc`ZXk`fe \]]\Zk `e \XZ_ ki`Xc Y\]fi\ k_\ [XkX nXj gffc\[* HeZ\

gffc\[' k_\ [XkX n\i\ X[[`k`m\cp Zfii\Zk\[ ]fi ki`Xc \]]\Zk* M_\ mXi`XeZ\ Zfdgfe\ekj ]fi k_`j gffc\[

[XkXj\k n\i\ ZXcZlcXk\[ lj`e^ k_\ L:L gifZ\[li\ IKH< O:K<HFI Xe[ k_\ K>FE fgk`fe*

 
 
 



FRPQ `j k_\ bk_iXd\k fi ki\\ f] k_\ ak_ Zcfe\ `e k_\ `k_]Xd`cp

<> `j k_\ fm\iXcc d\Xe

L `j k_\ \]]\Zk f] k_\ `k_]Xd`cp n_\i\ `8-'.' **-33

6PC$ `j k_\ \]]\Zk f] k_\ ]_ Zcfe\ `e k_\ `k_]Xd`cp n_\i\ a8c' .' *** *0 $d\Xe%

M_\ XeXcpj`j f] mXi`XeZ\ ]fi Xcc kiX`kj `e k_\ gffc\[ [XkX ]fi ki`Xcj ; -' ;. Xe[ ;/ `j `ccljkiXk\[ `e

MXYc\ 0*

?BCLF )$ M_\ XeXcpj`j f] mXi`XeZ\ Xe[ mXi`XeZ\ Zfdgfe\ek \jk`dXk`fe ]fi mfcld\' _\`^_k' =;A'

jk\d ]fid Xe[ [`j\Xj\ kfc\iXeZ\ `e k_\ gffc\[ [XkX ]fi ki`Xcj ; -' ;. Xe[ ;/*

LfliZ\ [] >og\Zk\[ F\Xe LhlXi\j

?Xd`cp ] ) - . T . T .KN & ,KL#O$& -KO

<cfe\ $]Xd`cp% ]$Z)c% . T .KN & UKL#)$

>iifi i\dX`e[\i K,
N

]6 eldY\i f] ]Xd`c`\j

Z6 d\Xe eldY\i f] Zcfe\j g\i ]Xd`cp

bc' b.' b/ \og\Zk\[ d\Xe jhlXi\j Zf\]]`Z`\ekj

 
 
 



B] k_\ Xjjldgk`fej f] F\e[\c`Xe Y\_Xm`fli Xe[ \hl`c`Yi`ld Xi\ d\k' k_\e k_\ Y\kn\\e ^iflg

mXi`XeZ\ `j X d\Xjli\ f] k_\ ZfmXi`XeZ\' Xe[ ZfmXi`XeZ\ f] j`Yj ZXe Y\ \ogi\jj\[ `e k\idj f]

X[[`k`m\ Xe[ efe)X[[`k`m\ Zfdgfe\ekj f] ^\e\k`Z mXi`XeZ\ $;\Zb\i' -55.%*

=\g\e[`e^ fe k_\ i\cXk`fej_`g f] j`Yj `e k_\ ]Xd`cp' k_\ ]Xd`cp Zfdgfe\ek f] mXi`XeZ\##SL.% ZXe Y\

`ek\igi\k\[ Xj $;\Zb\i' -55.7 ?XcZfe\i' -545%6

AXc] j`Yj6A!`4aA!a
.

cc#Y . - . - .?l LB j6 @!L 4’#<"5 %’#<"?5

. 0

Hg\e gfcc`eXk\[ ]Xd`c`\j Xi\ $Xjjld`e^ ef j\c]`e^ fi i\cXk\[ Zifjj`e^ _Xj fZZlii\[ Xe[ Xjjld`e^ ef

knf j`Yj _Xm\ k_\ jXd\ gXi\ekj' `*\* Xi\ _Xc] j`Yj% ^iflgj f] _Xc] j`Yj Xj fecp fe\ gXi\ek `j Zfddfe

Xe[ k_\ fk_\i `j [`]]\i\ek Xe[ lebefne*

M_\ Zcfe\ n`k_`e ]Xd`cp mXi`XeZ\ Zfdgfe\ek##SN#+$.% `j X ZfmXi`XeZ\ f] Zcfe\j Xe[ `j k_\ kfkXc

^\e\k`Z mXi`XeZ\ d`elj k_\ ZfmXi`XeZ\ f] j`Yj $IXib Xe[ ?fnc\i' -543%* Be _Xc] j`Y ]Xd`c`\j k_\

Zcfe\ n`k_`e ]Xd`cp mXi`XeZ\ Zfdgfe\ek ZXe Y\ kiXejcXk\[ `ekf X[[`k`m\##S5 .% Xe[ efe)X[[`k`m\

# #P@5 . % Zfdgfe\ekj f] mXi`XeZ\ Xj ]fccfnj6

 
 
 



Be fg\e gfcc`eXk\[ ]Xd`c`\j k_\ gifgfik`fe f] efe)X[[`k`m\ mXi`XeZ\ j\^i\^Xk`e^ n`k_`e ]Xd`c`\j' `j

^\e\iXccp Xjjld\[ kf Y\ fe\ $IXib Xe[ ?fnc\i' -543% Xe[ k_\ X[[`k`m\ ##<5 .% Xe[ efe)X[[`k`m\

##<@5 .% Zfdgfe\ekj f] mXi`XeZ\ ZXe Y\ Xggifo`dXk\[ Xj $lj`e^ \hlXk`fej 2 Xe[ 4%6

Afn\m\i' `eYi\\[`e^ Xe[ i\cXk\[e\jj Xdfe^ `e[`m`[lXcj ZXe Y`Xj k_\ \jk`dXk\ f] k_\ X[[`k`m\

mXi`XeZ\ Zfdgfe\ek `e fg\e gfcc`eXk\[ gfglcXk`fej f] ]fi\jk ki\\j $Lhl`ccXZ\' -530' GXdbffe^'

-522%* Hg\e gfcc`eXk\[ ]Xd`c`\j `e ]fi\jk ki\\j dXp Y\ ZfdY`eXk`fej f] _Xc] j`Yj' ]lcc j`Yj Xe[

g\i_Xgj \m\e j\c]j $E`YYp' -55.%* Bk _Xj' k_\i\]fi\' Y\\e i\Zfdd\e[\[ k_Xk k_\ Zf\]]`Z`\ek f]

i\cXk`fej_`g Y\ `eZi\Xj\[ kf R/ `e fg\e gfcc`eXk\[ 7(PXKVMRYle[\i k_\ Xjjldgk`fe f] .," `eZi\Xj\[

!i\cXk\[e\jj! $O\iipe' -55/%* M_\ ]Xd`cp Zfdgfe\ek f] mXi`XeZ\ `j' k_\i\]fi\' \jk`dXk\[ Xj ]fccfnj

$]ifd \hlXk`fe 2%6

M_\ ZcfeXc Zfdgfe\ek f] mXi`XeZ\#IJ#L$.% ZXe' k_\i\]fi\' Y\ kiXejcXk\[ `ekf X[[`k`m\#I 5 .% Xe[ efe)

X[[`k`m\ #I @5 .% Zfdgfe\ekj f] ^\e\k`Z mXi`XeZ\ Xj ]fccfnj $]ifd \hlXk`fe 4%6

556;@)1+@A:

:AZ*7#,(+ * Y Y’ !3

 
 
 



M_\ X[[`k`m\#L 5̂ .% Xe[ efe)X[[`k`m\ #L^@5 .% Zfdgfe\ekj f] mXi`XeZ\ ZXe' k_\i\]fi\' Y\

Xggifo`dXk\[ Xj $]ifd \hlXk`fej -- Xe[ -.%6

6/) 3 -6/) #+-$

Afn\m\i' `] Xjjld`e^ jfd\ `eZi\Xj\[ i\cXk\[e\jj `e fg\e gfcc`eXk\[ ]Xd`c`\j $Xe[ X[aljk`e^ k_\

Zf\]]`Z`\ek f] i\cXk`fej_`g kf XZZflek ]fi k_`j i\cXk\[e\jj%' k_\eT dljk Y\ c\jj k_Xe fe\* B] fg\e

gfcc`eXk\[ ]Xd`c`\j f] 7(PXKVMRYXi\ Zfej`[\i\[ kf Y\ X 4,6., d`o f] _Xc] j`Yj Xe[ ]lcc j`Yj' k_\e k_\

]Xd`cp mXi`XeZ\ Zfdgfe\ek ZXe Y\ Xggifo`dXk\[ Xj ]fccfnj $]ifd \hlXk`fej 2 Xe[ 3%6

.- . -. -.
6/L 3 *(1#’6/5 $%*(,#’6/5 $%*(,#’6/?5 $

"!"
- , + ,

4 ’6/5 & ’6/?5
+* ,*

M_\ ZcfeXc Zfdgfe\ek f] mXi`XeZ\#6/ .% ZXe' k_\i\]fi\' Y\ kiXejcXk\[ `ekf X[[`k`m\#6/(&,$ Xe[ efe)
J#P5 !

. . .
6/L#O$ 46/9 ’6/O

. . / . - .8 #6/5 & 6/?5 $ ’ # ’ $+#5 & ( $+#?5$

-, .,
3 , -5 ,

3 ($+# &($+#
+* 5 ., ?5

 
 
 



M_\ X[[`k`m\##<5 .% Xe[ efe)X[[`k`m\ ##<@5 .% Zfdgfe\ekj f] mXi`XeZ\ ZXe' k_\i\]fi\' Y\

Xggifo`dXk\[ Xj $]ifd \hlXk`fej -1' -2 Xe[ -3%6

+* . + . +* . +1 .
($> ’’#P 3 ($> ’’#P/  2 @5 3 L#O$ -0 @5

+1 . + . +* . +* .
($> ’’#P 4’#P ’’#P
+. ?5 2 ?5 3 J#L$ /  

/* . +* . +* .
($> ( ($> ’’#P., @5 ' 3 L#O$ /  

. 2 . -0 .
#P?53 B#P6#L$ ’/#P 

M_\ eXiifn j\ej\ _\i`kXY`c`kp #Q,$ Xe[ YifX[ j\ej\ _\i`kXY`c`kp #:,$ Xi\ ZXcZlcXk\[ Xj ]fccfnj

$?XcZfe\i' -545%6
,Q,42a #,*$
T

#< Y `j k_\ g_\efkpg`Z mXi`XeZ\' Xe[

 
 
 



M_\ Zcfe\ d\Xe _\i`kXY`c`k`\j n\i\ ZXcZlcXk\[ lj`e^ k_\ g_\efkpg`Z mXi`XeZ\ f] k_\ Zcfe\ d\Xe

# 6<R $n_\i\'

.
. . . 6<N

6<# 46<S %6<L#O$ &( $./%
X

M_\ YifX[ Xe[ eXiifn j\ej\ _\i`kXY`c`k`\j f] k_\ Zcfe\ d\Xej n\i\ ZXcZlcXk\[ Xj $lj`e^ \hlXk`fej

.,'.- Xe[ ./%6

"'
Z

! !
I 5 & I?5

$'Z

M_\ mXi`XeZ\ f] k_\ mXi`XeZ\ Zfdgfe\ekj Xe[ jkXe[Xi[ \iifi f] k_\ eXiifn j\ej\ _\i`kXY`c`kp Xi\

ZXcZlcXk\[ Xj ]fccfnj $;\Zb\i' -55.%6

, .! >B2mXi#I ^%8 ). =< ’’ $.2%
T ^ LM%,

mXi$H!7 % `j k_\ mXi`XeZ\ f] k_\ ^k_mXi`XeZ\ Zfdgfe\ek

`j k_\ Zf\]]`Z`\ek f] k_\ mXi`XeZ\ Zfdgfe\ek Y\`e^ \jk`dXk\[

`j k_\ ^k_d\Xe jhlXi\ lj\[ kf \jk`dXk\ k_\ mXi`XeZ\ Zfdgfe\ek

Xi\ k_\ [\^i\\j f] ]i\\[fd f] k_\ ^k_d\Xe jhlXi\*

`j k_\ jkXe[Xi[ \iifi f] k_\ _\i`kXY`c`kp \jk`dXk\

`j k_\ `em\ij\ f] k_\ Zf\]]`Z`\ek f] i\cXk`fej_`g*

 
 
 



OXi`XeZ\ Zfdgfe\ekj n\i\ ZXcZlcXk\[ ]fi k_\ `e[`m`[lXc ki`Xcj $; -' ;. Xe[ ;/% Xe[ ]fi k_\ gffc\[

[XkX ]ifd Xcc k_i\\ f] k_\ ki`Xcj* M_\ ^\e\k`Z mXi`XeZ\ Zfdgfe\ekj n\i\ ZXcZlcXk\[ ]fi k_i\\

[`]]\i\ek jZ\eXi`fj k_Xk n\i\ Zfej`[\i\[ ]\Xj`Yc\ ]fi k_\ gfglcXk`fe*

Be jZ\eXi`f B k_\ efe)X[[`k`m\ Xe[ X[[`k`m\ mXi`XeZ\ Zfdgfe\ekj Xi\ ZXcZlcXk\[ lj`e^ \hlXk`fej -4

Xe[ -5 le[\i k_\ Xjjldgk`fe k_Xk k_\ gifgfik`fe f] efe)X[[`k`m\ ^\e\k`Z mXi`XeZ\ j\^i\^Xk`e^

n`k_`e fg\e gfcc`eXk\[ ]Xd`c`\j `j c\jj k_Xe fe\ Xe[ ZXe Y\ Xggifo`dXk\[ Xj j\k flk `e \hlXk`fe -1*

Be k_`j jZ\eXi`f Xcc efe)X[[`k`m\ mXi`XeZ\ `j Zfej`[\i\[ kf Y\ j\^i\^Xk`e^ n`k_`e k_\ ]Xd`c`\j' Ylk k_\

X[[`k`m\ mXi`XeZ\ `j Xggifo`dXk\[ Xj k_i\\ k`d\j k_\ ]Xd`cp mXi`XeZ\ Zfdgfe\ek $Zf\]]`Z`\ek f]

i\cXk`fej_`g8RC%* Be jZ\eXi`f . k_\ efe)X[[`k`m\ Xe[ X[[`k`m\ mXi`XeZ\ Zfdgfe\ekj Xi\ ZXcZlcXk\[

lj`e^ \hlXk`fej -/ Xe[ -0*

Be k_\ k_`i[ jZ\eXi`f k_\ X[[`k`m\ mXi`XeZ\ `j Xggifo`dXk\[ Xj ]fli k`d\j k_\ ]Xd`cp mXi`XeZ\

Zfdgfe\ek $Zf\]]`Z`\ek f]i\BXk`fej_`g8R0%' Xe[ k_\ efe)X[[`k`m\ Xe[ X[[`k`m\ mXi`XeZ\ Zfdgfe\ekj

Xi\ ZXcZlcXk\[ lj`e^ \hlXk`fej 5 Xe[ -,*

M_\i\ `j jfd\ \m`[\eZ\ kf jl^^\jk k_Xk _\`^_k [\gi\jj`fe `j Xe `e[`ZXk`fe f] `eYi\\[`e^ `e 7(PXKVMRY

$Af[^jfe' -531%* M_\ j\c\Zk`fe f] k_\ -. Y`^^\jk j\\[c`e^j ]fi Zcfe`e^ `e k_`j ki`Xc Zflc[ _Xm\

i\dfm\[ k_\ `eYi\[ `e[`m`[lXcj Xe[ k_\ ]Xd`c`\j Zflc[' k_\i\]fi\' Y\ ]lccp _Xc] j`Y ]Xd`c`\j* Ne[\i

k_\j\ Xjjldgk`fej jZ\eXi`f / dXp Y\ Xggifgi`Xk\*

 
 
 



O\ip jdXcc e\^Xk`m\ \jk`dXk\j f] ^\e\k`Z mXi`XeZ\ Zfdgfe\ekj n\i\ fYkX`e\[ Xe[ k_\j\ Xi\

gi\j\ek\[* M_\ e\^Xk`m\ \jk`dXk\j i\]c\Zk k_\ cXZb f] gi\Z`j`fe fi XZZliXZp `e k_\ \jk`dXk\ f] k_\

mXi`XeZ\ Zfdgfe\ekj* >jk`dXk\j f] mXi`XeZ\ Zfdgfe\ekj dXp Y\ e\^Xk`m\ ]fi X eldY\i f] i\Xjfej

jlZ_ Xj _`^_ mXi`XY`c`kp `e k_\ [XkX' e\^Xk`m\ Zfii\cXk`fej Y\kn\\e fYj\imXk`fej fi flkc`\ij*

G\^Xk`m\ \jk`dXk\j dXp Xcjf `e[`ZXk\ k_Xk k_\ df[\c Y\`e^ lj\[ kf \jk`dXk\ k_\ mXi`XeZ\

Zfdgfe\ekj `j `eXggifgi`Xk\* A`^_ mXi`XY`c`kp nXj ]fle[ kf fZZli `e jfd\ kiX`kj Ylk k_\ df[\c nXj

Zfej`[\i\[ jfle[* :j k_\ e\^Xk`m\ \jk`dXk\j f] ^\e\k`Z mXi`XeZ\ Zfdgfe\ekj n\i\ m\ip jdXcc' X

mXcl\ f] q\if ]fi k_Xk Zfdgfe\ek nXj lj\[ `e k_\ ZXcZlcXk`fe f] _\i`kXY`c`kp*

LkXe[Xi[`j`e^ k_\ [XkX gi`fi kf k_\ ZXcZlcXk`fe f] mXi`XeZ\ Zfdgfe\ekj [`[ efk efkXYcp `dgifm\ k_\

\jk`dXk\j Xe[ k_\ \jk`dXk\j f] mXi`XeZ\ Zfdgfe\ekj ]ifd lejkXe[Xi[`j\[ [XkX `j gi\j\ek\[*

2;A A#RRMKR(#RMKY$

 
 
 



XP#K(N+K(N,+ `j k_\ \jk`dXk\[ ^\e\k`Z Zfii\cXk`fe Y\kn\\e k_\ kiX`k Xk X^\ - Xe[ X^\ .

ZfmO#KPNU(KPN,+ `j k_\ ]Xd`cp ZfmXi`XeZ\ Y\kn\\e k_\ kiX`k Xk X^\ - Xe[ X^\ .

*’
,

*’
, Xi\ k_\ ]Xd`cp mXi`XeZ\ Zfdgfe\ekj ]ifd j\gXiXk\ XeXcpj`j f] mXi`XeZ\ ]fiQ"=N " O#)aN,

: j\Zfe[ d\k_f[ f] \jk`dXk`e^ k_\ ^\e\k`Z Zfii\cXk`fe lj`e^ k_\ Zcfe\j Xe[ `^efi`e^ k_\ ]Xd`cp

jkilZkli\' nXj `em\jk`^Xk\[* M_\ lj\ f] k_`j d\k_f[ i\c`\j fe k_\ Xjjldgk`fe k_Xk k_\ Zcfe\j ]fid\[

X cXi^\ gfglcXk`fe f] efe)i\cXk\[ `e[`m`[lXcj $n_`Z_ `j efk \ek`i\cp kil\%* M_\ ^\e\k`Z Zfii\cXk`fe

nXj \jk`dXk\[ Xj6

]Xd`cp jkilZkli\% ]ifd j\gXiXk\ XeXcpj`j f] mXi`XeZ\ ]fi k_\ kiX`k Xk X^\ B Xe[

. i\jg\Zk`m\cp*

 
 
 



]fi X kiX`k

X̂ `j k_\ \jk`dXk\[ ^\e\k`Z Zfii\cXk`fe Y\kn\\e knf X^\j ]fi X kiX`k

Q,
)& Q,

, `j k_\ _\i`kXY`c`kp f] k_\ kiX`k Xk X^\ fe\ Xe[ knf i\jg\Zk`m\cp

D7 QI D7 Q,
)`j k_\ jkXe[Xi[ \iifi f] k_\ _\i`kXY`c`kp f] k_\ kiX`k Xk X^\ fe\ Xe[ knf

i\jg\Zk`m\cp $;\Zb\i' -55.%*

M_\ ^\e\k`Z Zfii\cXk`fe `j \jk`dXk\[ Xj k_\ Zfii\cXk`fe f] Yi\\[`e^ mXcl\j' n_\i\Xj k_\

\em`ifed\ekXc Zfii\cXk`fe `eZcl[\j k_\ Zfii\cXk`fe f] \em`ifed\ekXc Xe[ efe)X[[`k`m\ ^\e\k`Z

Zfdgfe\ekj $?XcZfe\i' -545%*

M_\i\ Xi\ knf kpg\j f] ^\e\k`Z Zfii\cXk`fej' eXd\cp Mpg\ : Xe[ Mpg\ ;* Mpg\ : ^\e\k`Z

Zfii\cXk`fej i\]\i kf \jk`dXk\j f] Zfii\cXk`fej Y\kn\\e kiX`kj d\Xjli\[ fe k_\ jXd\ `e[`m`[lXcj

$;li[fe' -533%* Mpg\ ; ^\e\k`Z Zfii\cXk`fej kpg`ZXccp i\]\i kf \jk`dXk\j f] Zfii\cXk`fe Y\kn\\e

kiX`kj d\Xjli\[ fe [`]]\i\ek `e[`m`[lXcj n`k_`e ^\e\k`Z ^iflgj $\*^*' ]Xd`c`\j' Zcfe\j% Xe[ [f efk

Xjjld\ X Zfddfe \iifi $;li[fe' -533%* Mpg\ ; Zfii\cXk`fej ZXe' _fn\m\i' Xcjf Y\ ZXcZlcXk\[

n_\i\ fecp X jlYj\k f] k_\ ^\e\k`Z ^iflgj `j Zfddfe $\*^*' knf [`]]\i\ek j`k\j n`k_ 1, ]Xd`c`\j Xk

\XZ_ j`k\ Ylk fecp ., Zfddfe XZifjj Yfk_ j`k\j% $DXeqc\i Xe[ Af[^\' .,,,%* Mpg\ ; Zfii\cXk`fej

n\i\ efk Zfej`[\i\[ `e k_`j jkl[p Xj `k Zflc[ efk Y\ Xjjld\[ k_Xk k_\i\ nXj efk X Zfddfe \iifi*

M_`j jkl[p n`cc `em\jk`^Xk\ Mpg\ : ^\e\k`Z Zfii\cXk`fej*

 
 
 



@\e\k`Z ^X`ej n\i\ ZXcZlcXk\[ lj`e^ @):jj`jk m\ij`fe /*, $O\iipe Xe[ Le\[[\e' -554%* @):jj`jk `j

X [\k\id`e`jk`Z kffc [\m\cfg\[ kf ]XZ`c`kXk\ k_\ ZfdgXi`jfe f] gi\[`Zk\[ ^X`ej ]fi [`]]\i\ek ki\\

Yi\\[`e^ jkiXk\^`\j* @X`e gi\[`Zk`fej Xi\ ]fi Yi\\[`e^ ]fi X j`e^c\ kiX`k* ?fidlcX\ ]fi ^X`ej

ZXcZlcXk`fej Xi\ YXj\[ fe glYc`j_\[ nfib Yp L_\cYflie\ $-55.X%* M_\ j\c\Zk`fe `ek\ej`k`\j Xi\

[\k\id`e\[ XlkfdXk`ZXccp Yp i\]\i\eZ`e^ k_\ j\c\Zk`fe `ek\ej`kp kXYc\j f] ;\Zb\i $-55.%* Iifm`j`fe

`j dX[\ ]fi jfd\ j\c\Zk`fe f] k_\ dXc\ gXi\ekj Yp k_`ee`e^ k_\ gfglcXk`fe' Xe[ k_\i\Yp `dgifm`e^

k_\ gfcc\e Zcfl[' Y\]fi\ k_\ Zfcc\Zk`fe f] j\\[ ]ifd j\c\Zk\[ `e[`m`[lXcj* :e X[XgkXk`fe ]fi ]`e`k\

]Xd`cp j`q\j $`*\*' X ]`e`k\ eldY\i f] Zcfe\j g\i ]Xd`cp% nXj dX[\ `e k_\ ]fidlcX ]fi k_\ ZXcZlcXk`fe

f] gi\[`Zk\[ ^X`e `e k_\ Zcfe\[ Yi\\[`e^ gfglcXk`fe $O\iipe \k XB*' .,,,Y%*

MfkXc gi\[`Zk\[ ^\e\k`Z ^X`e nXj ZXcZlcXk\[ Xj ]fccfnj6

 +9 X 8  +98 % +9> #-,$

`j k_\ kfkXc gi\[`Zk\[ ^\e\k`Z ^X`e

`j k_\ gi\[`Zk\[ ^\e\k`Z ^X`e ]ifd j\c\Zk`fe f] ]\dXc\ gXi\ekj $Xdfe^ Xe[ n`k_`e

]Xd`c`\j%

`j k_\ gi\[`Zk\[ ^\e\k`Z ^X`e ]ifd j\c\Zk`fe f] dXc\ gXi\ekj $Xdfe^ Xe[ n`k_`e

]Xd`c`\j%*

 
 
 



@X`ej n\i\ \jk`dXk\[ Xjjld`e^ k_Xk k_\ ^\e\k`Z Zfii\cXk`fe Y\kn\\e k_\ j\c\Zk`fe kiX`k Xe[ k_\ kXi^\k

kiX`k nXj fe\*

Ii\[`Zk\[ ^\e\k`Z ^X`e ]ifd j\c\Zk`fe `e X Zcfe\[ fg\e gfcc`eXk\[ Yi\\[`e^ gfglcXk`fe nXj

ZXcZlcXk\[ Yp @):jj`jk Xj $O\iipe \k XB*' .,,,Y%6
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Xi\ k_\ j\c\Zk`fe `ek\ej`k`\j Xdfe^ Xe[ n`k_`e ]\dXc\ ]Xd`c`\j i\jg\Zk`m\cp

`j k_\ Zf\]]`Z`\ek f] i\cXk`fej_`g

`j k_\ eldY\i f] Zcfe\j g\i ]Xd`cp

`j k_\ eldY\i f] iXd\kj g\i Zcfe\*

-
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Ii\[`Zk\[ ^\e\k`Z ^X`e ]ifd j\c\Zk`fe `e Xe fg\e gfcc`eXk\[ Yi\\[`e^ gfglcXk`fe n`k_flk Zcfe`e^'

nXj ZXcZlcXk\[ Yp @):jj`jk Xj $O\iipe \k Xc*' .,,,Y%6

#<\ 8 r$$-)LX$<'a&#<3$

+
7

. .V#<5 #<5
V+9? 3() BL-ZJUZ’%BL.(#+’JUX’

, #<LOS #<n

Ii\[`Zk\[ ^\e\k`Z ^X`ej `e k_\ gif[lZk`fe gfglcXk`fe n\i\ ZXcZlcXk\[ ]fi ]`m\ gif[lZk`fe gfglcXk`fe

fgk`fej' eXd\cp6

-* <cfe\[ fg\e gfcc`eXk\[ Yi\\[`e^ gfglcXk`fe k_`ee\[ fe Zcfe\ d\Xej ]fi j\\[ gif[lZk`fe

.* <cfeXc fiZ_Xi[ ]ifd ]finXi[ j\c\Zk`fe fe Zcfe\ d\Xej `e X Zcfe\[ Yi\\[`e^ gfglcXk`fe

/* <cfeXc fiZ_Xi[ ]ifd ]finXi[ j\c\Zk`fe `e X efe)Zcfe\[ fg\e gfcc`eXk\[ Yi\\[`e^

gfglcXk`fe

0* <cfeXc j\c\Zk`fe `e X Zcfe\[ fg\e gfcc`eXk\[ Yi\\[`e^ gfglcXk`fe

1* <cfeXc j\c\Zk`fe `e X ZcfeXc ki`Xc f] ]finXi[ j\c\Zk`fej `e X efe)Zcfe\[ fg\e gfcc`eXk\[

Yi\\[`e^ gfglcXk`fe*

 
 
 



@X`ej n\i\ ZXcZlcXk\[ Xjjld`e^ k_Xk k_\ ^\e\k`Z Zfii\cXk`fe n`k_ k_\ dXkli\ kiX`k Xk X^\ f] j\c\Zk`fe

]fi k_\ gif[lZk`fe gfglcXk`fe nXj fe\* @X`ej ]fi fgk`fej -)/ n\i\ ZXcZlcXk\[ `e @):jj`jk lj`e^ k_\

^\e\iXc`j\[ ]fid $O\iipe \k XB*' .,,,Y% f] k_\ gif[lZk`fe gfglcXk`fe \hlXk`fej gi\j\ek\[ Yp

L_\cYflie\ $-55.X% Xj ]fccfnj6

T
. . . .V+ #<5 #<5 #<5W #<5Y

 C*@ 3() LB ZJUZ’%B+ (L;’JU$(’%,ZB+ ZJUTZ’’%B+ (L;’JUT$Z’
8;& . 55# ,+" I2 /+# 0+" U 

#<GVRR #<85# #<GVORK #<;DB

 C*@8
T

`j k_\ gi\[`Zk\[ ^\e\k`Z ^X`e ]ifd ]\dXc\ j\c\Zk`fe ]fi j\\[ gif[lZk`fe

65??# `j k_\ j\c\Zk`fe `ek\ej`kp Xdfe^ ]Xd`c`\j f] k_\ Yi\\[`e^ gfglcXk`fe ]fi ]\dXc\

gif[lZk`fe gXi\ekj

D+,W `j k_\ j\c\Zk`fe `ek\ej`kp n`k_`e ]Xd`c`\j f] k_\ Yi\\[`e^ gfglcXk`fe ]fi ]\dXc\

gif[lZk`fe gXi\ekj

D+/W `j k_\ YXZbnXi[ j\c\Zk`fe `ek\ej`kp ]fi if^l\`e^ f] k_\ j\\[ fiZ_Xi[ lj`e^ gif^\ep

k\jk `e]fidXk`fe $\hlXcj q\if `] k_\i\ `j ef YXZbnXi[ j\c\Zk`fe%

D+0+& `j k_\ j\c\Zk`fe `ek\ej`kp ]fi k_`ee`e^ f] X j\\[c`e^ j\\[ fiZ_Xi[ $\hlXcj q\if `] ef

j\\[c`e^ j\\[ fiZ_Xi[%

JUT `j k_\ Zf\]]`Z`\ek f] i\cXk`fej_`g `e k_\ gif[lZk`fe gfglcXk`fe

#<YA `j k_\ gif^\ep k\jk X[[`k`m\ ^\e\k`Z mXi`XeZ\

#<HZ;UB `j k_\ jkXe[Xi[ [\m`Xk`fe f] ]Xd`cp d\Xej `e X gif^\ep k\jk lj\[ ]fi YXZbnXi[

j\c\Zk`fe

 
 
 



M_\ gi\[`Zk\[ ^\e\k`Z ^X`ej ]fi dXc\ j\c\Zk`fe `j ZXcZlcXk\[ j`d`cXicp Ylk jlYjk`klk`e D̂+-! $k_\

j\c\Zk`fe `ek\ej`kp Xdfe^ ]Xd`c`\j f] k_\ Yi\\[`e^ gfglcXk`fe ]fi dXc\ gif[lZk`fe gXi\ekj% Xe[

D+.! $k_\ j\c\Zk`fe `ek\ej`kp n`k_`e ]Xd`c`\j f] k_\ Yi\\[`e^ gfglcXk`fe ]fi dXc\ gif[lZk`fe gXi\ekj%

`e k_\ gcXZ\ f] L--! Xe[ D+,! c

M_\ gi\[`Zk\[ ^\e\k`Z ^X`e ]ifd k_\ j\c\Zk`fe f] gif[lZk`fe Zcfe\j $fgk`fe 0% `e X Zcfe\[ Yi\\[`e^

gfglcXk`fe n\i\ ZXcZlcXk\[ Yp @):jj`jk Xj6
.

 666**@4D; (K6N $/4%
\ 3!

K!

 666**@$# `j k_\ gi\[`Zk\[ ^\e\k`Z ^X`e ]ifd j\c\Zk`fe f] Zcfe\j ]fi gif[lZk`fe `e X Zcfe\[

Yi\\[`e^ gfglcXk`fe

D+1! `j k_\ j\c\Zk`fe `ek\ej`kp Xdfe^ Zcfe\j `e k_\ Zcfe\[ Yi\\[`e^ gfglcXk`fe

j\ej\ _\i`kXY`c`kp%

K! `j k_\ jkXe[Xi[ [\m`Xk`fe f] Zcfe\ d\Xej*

Ii\[`Zk\[ ^\e\k`Z ^X`e ]ifd j\c\Zk`fe f] gif[lZk`fe Zcfe\j `e X ZcfeXc ki`Xc \jkXYc`j_\[ n`k_ ]finXi[

j\c\Zk`fej dX[\ `e X efe)Zcfe\[ fg\e gfcc`eXk\[ Yi\\[`e^ gfglcXk`fe $fgk`fe 1% `j efk Xe fgk`fe

gifm`[\[ Yp @)Xjj`jk Ylk nXj ZXcZlcXk\[ Xj ]fccfnj $O\iipe \k XB' .,,,Z%6
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 666**@ $# `j k_\ gi\[`Zk\[ ^\e\k`Z ^X`e ]ifd j\c\Zk`fe f] Zcfe\j ]fi gif[lZk`fe `e X ZcfeXc ki`Xc

]fccfn`e^ ]finXi[ j\c\Zk`fe `e X efe)Zcfe\[ Yi\\[`e^ gfglcXk`fe $^X`e ]ifd

j\c\Zk`fe Xdfe^ ]Xd`c`\j Xe[ n`k_`e ]Xd`c`\j `e k_\ Yi\\[`e^ gfglcXk`fe gclj k_\

^X`e ]ifd j\c\Zk`fe `e k_\ ZcfeXc ki`Xc%
//

 
 
 



OL `j k_\ j\c\Zk`fe `ek\ej`kp Xdfe^ ]Xd`c`\j `e k_\ Yi\\[`e^ gfglcXk`fe

R3 `j k_\ j\c\Zk`fe `ek\ej`kp n`k_`e ]Xd`c`\j `e k_\ Yi\\[`e^ gfglcXk`fe

OL `j k_\ j\c\Zk`fe `ek\ej`kp Xdfe^ Zcfe\j `e k_\ ZcfeXc ki`Xc

6<"3L `j k_\ kfkXc ^\e\k`Z mXi`XeZ\ `e k_\ ZcfeXc ki`Xc

Zir' `j k_\ \iifi mXi`XeZ\ `e k_\ ZcfeXc ki`Xc

V `j k_\ eldY\i f] ^\efkpg\j g\i ]Xd`cp `e k_\ Yi\\[`e^ gfglcXk`fe

VX `j k_\ eldY\i f] iXd\kj g\i Zcfe\ `e k_\ ZcfeXc k\jk

Xe[ Xcc fk_\i gXiXd\k\ij Xi\ Xj gi\m`fljcp [\]`e\[*

GfidXccp' k_\ eXiifn j\ej\ _\i`kXY`c`kp nflc[ Y\ lj\[ Xj X d`e`dXc \jk`dXk\ f] k_\ YifX[ j\ej\

_\i`kXY`c`kp ]fi k_\ gi\[`Zk`fe f] ^X`e ]ifd X ZcfeXc ki`Xc \jkXYc`j_\[ n`k_ ]finXi[ j\c\Zk`fej `e X

efe)Zcfe\[ Yi\\[`e^ gfglcXk`fe' Xj k_\ efe)X[[`k`m\ ^\e\k`Z mXi`XeZ\ Zfdgfe\ek ZXeefk Y\

\jk`dXk\[* Be k_`j jkl[p' _fn\m\i' efe)X[[`k`m\ mXi`XeZ\ Zflc[ Y\ \jk`dXk\[ Xe[ `k `j ]fi k_`j i\Xjfe

k_Xk `k `j `eZcl[\[ `e \hlXk`fe /5*

M_\ \]]\Zk f] j\c\Zk`fe fe X[[`k`m\ ^\e\k`Z mXi`XeZ\ nXj ZXcZlcXk\[ YXj\[ fe k_\ ]fidlcXj f]

?XcZfe\i $-545% Ylk X[Xgk\[ kf XZZflek ]fi k_\ \]]\Zk f] ]\dXc\ Xe[ dXc\ $k_`ee`e^% j\c\Zk`fe n`k_`e

]Xd`c`\j `e k_\ fg\e gfcc`eXk\[ ]Xd`c`\j* : k_`i[ nXj lj\[ Xj k_\ Zf)\]]`Z`\ek f] i\cXk`fej_`g $j\\

j\Zk`fe /*/%*
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@!YV%R `j k_\ X[[`k`m\ ^\e\k`Z mXi`XeZ\ `e k_\ k& - ^\e\iXk`fe

A!aZ `j k_\ X[[`k`m\ ^\e\k`Z mXi`XeZ\ `e ^\e\iXk`fe k

N<> `j k_\ ]Xd`cp d\Xe eXiifn j\ej\ _\i`kXY`c`kp `e ^\e\iXk`fe k’

QR& `j k_\ `e[`m`[lXc eXiifn j\ej\ _\i`kXY`c`kp `e ^\e\iXk`fe k

T5 `j k_\ ]XZkfi Yp n_`Z_ k_\ g_\efkpg`Z mXi`XeZ\ `j i\[lZ\[ Yp Xdfe^ ]Xd`cp j\c\Zk`fe

]fi ]\dXc\ gXi\ekj n_\e j\c\Zk`fe `j Yp kileZXk`fe f] X efidXc [`jki`Ylk`fe

T, `j k_\ ]XZkfi Yp n_`Z_ k_\ g_\efkpg`Z mXi`XeZ\ `j i\[lZ\[ Yp n`k_`e ]Xd`cp j\c\Zk`fe

]fi ]\dXc\ gXi\ekj n_\e j\c\Zk`fe `j Yp kileZXk`fe f] X efidXc [`jki`Ylk`fe

T- `j k_\ ]XZkfi Yp n_`Z_ k_\ g_\efkpg`Z mXi`XeZ\ `j i\[lZ\[ Yp Xdfe^ ]Xd`cp j\c\Zk`fe

]fi dXc\ gXi\ekj n_\e j\c\Zk`fe `j Yp kileZXk`fe f] X efidXc [`jki`Ylk`fe

T. `j k_\ ]XZkfi Yp n_`Z_ k_\ g_\efkpg`Z mXi`XeZ\ `j i\[lZ\[ Yp n`k_`e ]Xd`cp j\c\Zk`fe

]fi dXc\ gXi\ekj n_\e j\c\Zk`fe `j Yp kileZXk`fe f] X efidXc [`jki`Ylk`fe' n_\i\

Q4O"#O’W$

`ek\ej`kp f] j\c\Zk`fe

] k_\ [\m`Xk`fe f] k_\ gf`ek f] kileZXk`fe ]ifd k_\ gfglcXk`fe d\Xe

Zfii\jgfe[`e^ kf k_\ j\c\Zk`fe `ek\ej`kp*

 
 
 



OXcl\j dfi\ k_Xe k_i\\ k`d\j k_\ `ek\i)hlXik`c\ iXe^\ ]ifd k_\ d\Xe n\i\ fd`kk\[ ]ifd k_\ [XkX j\k

Xj flkc`\ij feZ\ k_\ fi`^`eXc Zf[`e^ j_\\kj _X[ Y\\e Z_\Zb\[ kf \oZcl[\ gfjj`Yc\ kiXejZi`gk`fe

\iifij* M_\ gfj`k`fe f] k_\ flkc`\ij nXj Z_\Zb\[ fe k_\ ki`Xc cXpflk dXgj Ylk ef jgXk`Xc ^iflg`e^ nXj

]fle[* M_\ XeZ\jkip f] k_\ flkc`\ij nXj Xcjf Zfej`[\i\[' Ylk ef ]Xd`c`Xc ^iflg`e^ Zflc[ Y\ ]fle[*

>jk`dXk\j n\i\ fYkX`e\[ n`k_ k_\ .0 flkc`\ij s- " f] [XkX% `eZcl[\[ `e k_\ [XkX j\k Xe[ k_\j\

ZfdgXi\[ kf k_\ \jk`dXk\j fYkX`e\[ n_\e k_\ flkc`\ij n\i\ \oZcl[\[* >jk`dXk\j n\i\ jc`^_kcp

`dgifm\[ Xe[ k_\ \iifi jc`^_kcp i\[lZ\[' n_\e k_\ flkc`\ij n\i\ \oZcl[\[* :gg\e[`o ; $MXYc\ ;)-

Xe[ ;).% [\kX`cj k_\ .0 fYj\imXk`fej i\dfm\[ ]ifd k_\ [XkX j\kj Xj flkc`\ij*

: jdXcc g\iZ\ekX^\ f] ilekj Xe[ [\X[ ki\\j $/4 dfek_ Xjj\jjd\ek fecp% n\i\ efk\[ Ylk k_\j\ n\i\

efk Xjj\jj\[* Gf efkXYc\ ]Xd`c`Xc ^iflg`e^ f] ilekj fi [\X[ ki\\j nXj fYj\im\[* ;ifb\e kfgj n\i\

efk Zfej`[\i\[ kf Y\ X Zfddfe fZZlii\eZ\ `e k_`j ki`Xc Xj fecp X jdXcc g\iZ\ekX^\ f] ki\\j n`k_

Yifb\e kfgj n\i\ Xcjf i\Zfi[\[ Xk Yfk_ X^\j `e Xcc ki`Xcj Xe[ k_\j\ fYj\imXk`fej n\i\ [ifgg\[ ]ifd

k_\ [XkX j\k* Mil\ _\`^_k mXcl\j ]fi ki\\j n`k_ Yifb\e kfgj Xi\ efk XmX`cXYc\ Xe[ =;A

d\Xjli\d\ekj Xi\ Zfej`[\i\[ `eXZZliXk\ [l\ kf k_\ \]]\Zk f] k_\ Yifb\e Zifne Xe[ cfjj f]

g_fkfjpek_\k`Z ZXgXZ`kp' fe k_\ ^ifnk_* M_\ Yifb\e kfgj k_Xk n\i\ efk\[ [`[ efk Xgg\Xi kf Y\

i\jki`Zk\[ fecp kf X ]\n jg\Z`]`Z ]Xd`c`\j* M_\ g\iZ\ekX^\ f] Yifb\e kfgj' [\X[ ki\\j Xe[ ki\\j

[\jZi`Y\[ Xj ilekj' `j [\kX`c\[ `e MXYc\ 1*

?fi j\c\Zk`fe gligfj\j' \oZclj`fe f] k_\ `e[`m`[lXcj ]ifd k_\ [XkX j\k i\[lZ\j k_\ eldY\i f]

fYj\imXk`fej ]fi ]Xd`cp d\Xej Xe[ ]Xd`cp d\Xej n_\i\' gfjj`Ycp' dfi\ k_Xe X j`e^c\ ilek fi Yifb\e

kfg fZZlii\[ n`cc k_\i\]fi\ Y\ c\jj i\c`XYc\ Xe[ `e[`m`[lXcj ]ifd k_`j ]Xd`cp c\jj c`b\cp kf Y\ j\c\Zk\[

lj`e^ ;\jk E`e\Xi NeY`Xj\[ Ii\[`Zk`fe $;ENI%*

 
 
 



?BCLF *$ I\iZ\ekX^\ [\X[ ki\\j' ilekj Xe[ Yifb\e kfgj Xk /4 Xe[ 22 dfek_j `e ki`Xcj ;c' ;. Xe[

;/*

3FBE =UNTS 1ROKFN ?OPS
?RJBL

(- MONTIS ++ MONTIS (- MONTIS++ MONTIS (- MONTIS ++ MONTIS

;c .*24" ) ,*/2" -*-." ,*5." ,*00"

;. /*52" ) ," -*,4" ,*04" ,*00"

;/ ecX ) ecX .*.," ecX ,*20"

?RJBL (- MONTIS ++ MONTIS

;c 2.*5" 2-*4"

;. 2-*0 " 2,*2"

;/ 2,*1 " 2,*,"

:FBN 2-*2" 2,*4"

: ]`\c[ Z_\Zb f] j\m\iXc [lY`flj fYj\imXk`fej `e Xe Xkk\dgk kf Zfii\Zk hl\jk`feXYc\ [XkX nXj [fe\'

Xk 3. dfek_j $FXp .,,,%' fe fYj\imXk`fej n_\i\ k_\ =;A kf _\`^_k iXk`f Xgg\Xi\[ kf Y\ flk f]

gifgfik`fe $d\Xe =;A6 _\`^_k Xk /4 dfek_j 5*4' d\Xe =;A6_\`^_k Xk 22 dfek_j 4*5%* Mi\\j k_Xk

!j_iXeb! \`k_\i `e _\`^_k fi =;A Y\kn\\e k_\ knf Xjj\jjd\ekj' fi n_\i\ d`jj`e^ ki\\j Xk /4

dfek_j n\i\ Xjj\jj\[ Xk 22 dfek_j' n\i\ Xcjf Z_\Zb\[ `e ]`\c[* M_\ iXk`f f] k_\ _\`^_k [`]]\i\eZ\

Y\kn\\e k_\ knf X^\j' kf k_\ d\Xe _\`^_k [`]]\i\eZ\ `e X ki`Xc' Xe[ k_\ iXk`f f] k_\ =;A [`]]\i\eZ\

kf k_\ d\Xe =;A [`]]\i\eZ\ nXj Xcjf jZilk`e`q\[ Xe[ flkc`\ij `[\ek`]`\[* M_\j\ flkc`\ij Zflc[

gfjj`Ycp _Xm\ _X[ leljlXc ^ifnk_ gXkk\iej fi Y\\e `e]cl\eZ\[ Yp Zfdg\k`k`fe fi k_\ cXZb k_\i\f]

[l\ kf _`^_ dfikXc`kp `e k_\ Xi\X f] k_\ jg\Z`]`Z gcfk* M_\j\ flkc`\ij Zflc[ Xcjf _Xm\ Y\\e k_\ i\jlck

f] Xjj\jjd\ek \iifij Xe[ `[\ek`kp d`o)lgj* M_\j\ fYj\imXk`fej n\i\ Z_\Zb\[ `e k_\ ]`\c[*

 
 
 



M_\ /4 dfek_ [XkX ]ifd ki`Xc ;/ nXj fd`kk\[ ]ifd k_\ XeXcpj\j [l\ kf X cXi^\ eldY\i f] \iifij `e

k_\ Xjj\jjd\ek f] k_`j ki`Xc Xk k_`j X^\ k_Xk Zflc[ efk Y\ i\jfcm\[ Yp \[`k`e^* M_\ ki\\ Yi\\[\i

i\jgfej`Yc\ ]fi k_\ Xjj\jjd\ek f] k_\ ki`Xcj Xk /4 dfek_j jl^^\jk\[ k_Xk k_\ /4 dfek_ [XkX f] ki`Xcj

; - Xe[ ;. Y\ m`\n\[ ZXlk`fljcp Xj jfd\ \iifij $k_Xk Zflc[ efk Y\ kiXZ\[ k_ifl^_ \[`k`e^% Xj X i\jlck

f] Zfe]lj\[ gcfk `[\ek`k`\j dXp _Xm\ fZZlii\[* ?fi k_`j i\Xjfe' k_\ /4 dfek_ [XkX `j Zfej`[\i\[ c\jj

i\c`XYc\ k_Xe k_\ 22 dfek_ [XkX*

<cfe\ d\Xej $XZifjj Xcc YcfZbj Xe[ i\gc`ZXk`fej% n\i\ Zfii\cXk\[ n`k_ `e[`m`[lXc Zcfe\ mXcl\j Yp

YcfZb Xj `k nXj jljg\Zk\[ k_Xk' n`k_`e Z\ikX`e YcfZbj' k_\i\ dXp _Xm\ Y\\e X Zfe]lj`fe f] Zcfe\

`[\ek`k`\j* <fej`[\i`e^ k_Xk k_\ Zfii\cXk`fe Y\kn\\e Zcfe\ d\Xej Xe[ k_\ `e[`m`[lXc Zcfe\ mXcl\j Yp

YcfZb n\i\ `e]cXk\[ Yp k_\ `eZclj`fe f] k_\ `e[`m`[lXc mXcl\ `e k_\ YcfZb `e k_\ Zcfe\ d\Xe' X

g_\efkpg`Z Zfii\cXk`fe f] c\jj k_Xe ,*1 ]fi Yfk_ mfcld\ Xe[ =;A' fi Yfk_ mfcld\ Xe[ _\`^_k' nXj

[\\d\[ `e[`ZXk`m\ f] X YcfZb n_\i\ ZcfeXc `[\ek`k`\j n\i\ lei\c`XYc\ $[l\ gfjj`Ycp kf \iifij Xk

\jkXYc`j_d\ek fi d\Xjli\d\ek \iifij%* Lfd\ f] k_\j\ Zfii\cXk`fej n\i\ efk j`^e`]`ZXek $gr,*,1% Ylk

k_\ cfn ]i\hl\eZ`\j n\i\ k_fl^_k kf Y\ X Zfeki`Ylk`e^ ]XZkfi kf k_\ cXZb f] j`^e`]`ZXeZ\* ;Xj\[ fe

k_\j\ Xjjldgk`fej X kfkXc f] .," f] k_\ YcfZbj n\i\ [\c\k\[ Xk /4 dfek_j' Xe[ --" f] k_\ YcfZbj Xk

22 dfek_j `e ki`Xc ;c7 -4" Xk Yfk_ /4 Xe[ 22 dfek_j `e ;.7 Xe[ -, " Xk 22 dfek_j `e ;/* M_\

Xm\iX^\ jlim`mXc `e k_\j\ YcfZbj k_Xk n\i\ i\dfm\[ $MXYc\ 3% nXj jc`^_kcp cfn\i' Ylk Zfej`jk\ek

n`k_ k_\ Xm\iX^\ jlim`mXc `e k_\ ki`Xc*

MXYc\ 3* I\iZ\ekX^\ jlim`mXc Xk /4 Xe[ 22 dfek_j `e k_\ YcfZbj i\dfm\[ ]ifd k_\ [XkX j\kj f]

ki`Xcj ; -' ;. Xe[ ;/*

Mi`Xc /4 dfek_j 22 dfek_j

;c 14*4" 15*1"

;. 11*." 13*4"

;/ ecX 10*,"

F\Xe 13*," 13*-"

Ef^Xi`k_d`Z Xe[ jhlXi\ iffk kiXej]fidXk`fej kf efidXc`q\ k_\ [`jki`Ylk`fe f] k_\ `e[`m`[lXc [`j\Xj\

jZfi\j n\i\ ZXcZlcXk\[ $Le\[\Zfi Xe[ <fZ_iXe' -523%' Ylk k_\ Y\jk Xggifo`dXk`fe f] efidXc`kp'

lj`e^ k_\ L_Xg`if) P`cb P k\jk jkXk`jk`Z kf \mXclXk\ efidXc`kp $L_Xg`if Xe[ P`cb' -521%' nXj
/4

 
 
 



fYkX`e\[ Yp gffc`e^ k_\ mXi`flj [`j\Xj\ jZfi\j kf fYkX`e X d\Xe [`j\Xj\ i\j`jkXeZ\ jZfi\ g\i ki\\*

M_`j `j X Zfddfe giXZk`Z\ Xe[ ^\e\iXccp j\c\Zk`fe `j [fe\ fe X gffc\[ jZfi\ `e[`ZXk`e^ kfc\iXeZ\ f]

Xcc ]fli [`j\Xj\j*

>lZXcpgkj Xi\ k_fl^_k kf Y\ j\ej`k`m\ kf Zfdg\k`k`fe* >jk`dXk\j f] ^\e\k`Z ^X`ej Xe[ f] X^\)X^\

Zfii\cXk`fej `e jdXcc gcfk Yi\\[`e^ ki`Xcj dXp Y\ `e]cXk\[ Yp Zfdg\k`k`fe Y`Xj $<ffg\i Xe[

?\i^ljfe' -533% Xe[ k_\ \]]\Zk fe k_\ \jk`dXk`fe f] X[[`k`m\ Xe[ [fd`eXeZ\ mXi`XeZ\ Zfdgfe\ekj

dXp Y\ cXi^\ $AXdYc`e Xe[ Kfj`\cc\' -534%* BeZfdgc\k\ YcfZb Xe[ iXe[fd Zfdgc\k\ YcfZb [\j`^ej

_Xm\ Xcjf Y\\e j_fne kf Y\ m\ip j\ejk`k`m\ kf k_\ g\iZ\ekX^\ f] d`jj`e^ ki\\j $jZ\eXi`fj n\i\ k\jk\[

n`k_ lg kf .," d`jj`e^ mXcl\j% Xe[ efk' e\Z\jjXi`cp' k_\ jgXk`Xc XiiXe^\d\ek f] d`jj`e^

fYj\imXk`fej $?l \k Xc*' -555%* ?fi k_\j\ i\Xjfej k_\ \]]\Zk f] d`jj`e^ ki\\j nXj `em\jk`^Xk\[ `e Xe

Xkk\dgk kf i\dfm\ Xep Zfdg\k`k`fe Y`Xj k_Xk dXp _Xm\ Y\\e ZXlj\[ Yp k_\ d`jj`e^ ki\\j* M_\

eldY\i f] d`jj`e^ ki\\j' \`k_\i X[aXZ\ek kf fi [`X^feXc kf \XZ_ ki\\ nXj Zflek\[ lj`e^ Xe Xc^fi`k_d

[\m\cfg\[ Yp L*=* O\iipe* Be[`m`[lXc fYj\imXk`fej n\i\ Zfii\Zk\[ ]fi d`jj`e^ e\`^_Yfli \]]\Zkj

lj`e^ c`e\Xi i\^i\jj`fe k\Z_e`hl\j n_\i\ e\`^_Yfli_ff[ \]]\Zkj n\i\ j`^e`]`ZXek $`*\*' k_\ df[\c

nXj j`^e`]`ZXek Xk gr,*,1%* M_\ \]]\Zkj f] X[aXZ\ek Xe[ [`X^feXc e\`^_Yflij n\i\ Zfej`[\i\[

j\gXiXk\cp Xe[ \XZ_ \]]\Zk `eZcl[\[ fecp n_\i\ j`^e`]`ZXek $gr,*,1%*

M_\ ]fccfn`e^ i\^i\jj`fe df[\c nXj ]`kk\[6

GR 8 +-* &O-&]&3& ]/qoS` %LR #.+$

`j k_\ gi\[`Zk\[ mXcl\ ]fi ki\\j $fYj\imXk`fej% `8 -'.' ** e

`j k_\ eldY\i f] d`jj`e^ ki\\j X[aXZ\ek kf ki\\ ` #E; 8-'.' ** 0%

`j k_\ eldY\i f] d`jj`e^ ki\\j [`X^feXc kf ki\\ ` #F, 8-'.' ** 0%

`j k_\ p)Xo`j `ek\iZ\gk

Xi\ k_\ i\^i\jj`fe Zf\]]`Z`\ekj

`j k_\ iXe[fd \iifi XjjfZ`Xk\[ n`k_ fYj\imXk`fe `*

 
 
 



M_\ i\j`[lXc $XZklXc mXcl\ d`elj k_\ gi\[`Zk\[ mXcl\%' n_`Z_ `e[`ZXk\j n_\k_\i k_\ fYj\im\[ mXcl\

nXj ^i\Xk\i fi jdXcc\i k_Xe k_Xk \og\Zk\[ ]fi Xe `e[`m`[lXc n`k_ X Z\ikX`e eldY\i f] d`jj`e^

e\`^_Yflij' nXj lj\[ kf \jk`dXk\ k_\ mXi`XeZ\ Zfdgfe\ekj ]fi k_\ mXi`flj kiX`kj Zfej`[\i\[*

:gg\e[`o ; $MXYc\ ;)/ Xe[ ;)0% [\kX`cj k_\ df[\cj lj\[ kf dXb\ k_\ Zfii\Zk`fe ]fi d`jj`e^

e\`^_Yflij*

IifYc\dj n`k_ k_\ XZZliXZp f] k_\ ki`Xc Xe[ [XkX' jlZ_ Xj k_fj\ \og\i`\eZ\[ `e k_\j\ ki`Xcj' Xi\ efk

leZfddfe Xe[ [f fZZli `e ]fi\jkip* M_`j jkl[p _Xj _`^_c`^_k\[ k_\ `dgfikXeZ\ f] kXb`e^ \m\ip

gi\ZXlk`fe' ]ifd k_\ elij\ip' k_ifl^_ kf k_\ ]`\c[ n`k_ ki`Xc \jkXYc`j_d\ek' dX`ek\eXeZ\ Xe[

Xjj\jjd\ek' kf d`e`d`j\ \iifij Xe[ \ejli\ k_\ XZZliXZp f] k_\ i\jlckj k_Xk ZXe Y\ fYkX`e\[ ]ifd k_\

ki`Xc* <Xi\]lc gcXee`e^ Xe[ \o\Zlk`fe f] X ki`Xc Xi\ \jj\ek`Xc `] XZZliXk\ i\jlckj Xi\ kf Y\ fYkX`e\[*

 
 
 



M_\ i\jlckj ]ifd k_\ j\gXiXk\ ki`Xcj $; B' ;. Xe[ ;/%' n_`Z_ n\i\ \XZ_ [\j`^e\[ Xj jlY)gfglcXk`fej

f] k_\ Yi\\[`e^ gfglcXk`fe' n\i\ `e`k`Xccp Zfej`[\i\[ j\gXiXk\cp `e fi[\i kf `em\jk`^Xk\ k_\ mXi`XeZ\

Zfdgfe\ekj `e k_\ j\gXiXk\ jlY)gfglcXk`fej Xe[ kf [\k\id`e\ n_\k_\i fi efk k_\i\ n\i\ Xep

[`]]\i\eZ\j `e ki\e[j Y\kn\\e jlY)gfglcXk`fej*

M_\ ki`Xcj n\i\ [\j`^e\[ Xj Xe Xcg_X cXkk`Z\* M_\ `eZfdgc\k\ YcfZbj n\i\' _fn\m\i' efk cX`[ flk

XZZfi[`e^ kf k_\ [\j`^e* M_\ ki\Xkd\ekj k_Xk n\i\ XccfZXk\[ Yp k_\ [\j`^e kf k_\ mXi`flj YcfZbj

n\i\ efk XccfZXk\[ kf k_\ YcfZbj n_\e k_\ ki`Xc nXj cX`[ flk `e k_\ elij\ip [l\ kf Xe \iifi `e i\X[`e^

k_\ ki`Xc [\j`^e* M_\ XccfZXk`fe f] ki\Xkd\ekj kf YcfZbj `e k_\ Xcg_X cXkk`Z\ [\j`^e `j [fe\ jf k_Xk Xj

dXep [`]]\i\ek gX`in`j\ ZfdgXi`jfej Y\kn\\e ki\Xkd\ekj Xj gfjj`Yc\ Xi\ dX[\ Y\kn\\e YcfZbj Xe[

jf k_Xk gX`ij f] ki\Xkd\ekj Xi\ ]fle[ kf^\k_\i `e YcfZbj ifl^_cp k_\ jXd\ eldY\i f] k`d\j Xj Xcc

fk_\i gX`ij* M_`j \ejli\j k_Xk Xcc gX`ij f] ki\Xkd\ekj Xi\ ZfdgXi\[ n`k_ Xggifo`dXk\cp k_\ jXd\

gi\Z`j`fe* B] ki\Xkd\ekj Xi\ iXe[fdcp XccfZXk\[ kf YcfZbj' Xj nXj \]]\Zk`m\cp k_\ ZXj\ n`k_ k_`j ki`Xc'

k_\e `k `j lec`b\cp k_Xk ki\Xkd\ekj n`cc Y\ ZfdgXi\[ n`k_ k_\ jXd\ gi\Z`j`fe $P`cc`Xdj Xe[

FXk_\jfe' -550%* A`^_ dfikXc`kp i\jlck\[ `e jdXcc eldY\i f] ki\Xkd\ekj g\i YcfZb Xe[ k_`j nXj

Xcjf k_fl^_k kf Zfeki`Ylk\ kf X i\[lZ\[ \]]`Z`\eZp f] k_\ YcfZb \]]\Zk Yp i\[lZ`e^ k_\ eldY\i f]

ki\Xkd\ekj g\i YcfZb* M_\ Zfeki`Ylk`fe f] YcfZb \]]\Zk nXj' _fn\m\i' `em\jk`^Xk\[ $:gg\e[`o <%

Ylk nXj efk j`^e`]`ZXek $g6L7H*,-%̀e k_\ XeXcpj`j f] mXi`XeZ\ $:GHO:% ]fi k_\ dXafi`kp f] kiX`kj

$\oZ\gk ]fi _\`^_k n_\i\' XgXik ]ifd ;/' k_\ YcfZb \]]\Zk nXj _`^_cp j`^e`]`ZXek' g6L7H*,,,-%*Bk nXj

[\Z`[\[' ]fi k_\j\ i\Xjfej' k_Xk YcfZb \]]\Zk efk Y\ `eZcl[\[ `e k_\ df[\c ]fi k_\ XeXcpj`j f]

mXi`XeZ\ ]fi k_\ \jk`dXk`fe f] mXi`XeZ\ Zfdgfe\ekj*

Mi`Xc d\Xej' jkXe[Xi[ \iifij Xe[ ]i\hl\eZ`\j Xi\ [\kX`c\[ `e MXYc\ 4* L`^e`]`ZXek $g6L7H*,1%

[`]]\i\eZ\j n\i\ [\k\Zk\[ Y\kn\\e ki`Xcj Xk Yfk_ X^\j $/4 Xe[ 22 dfek_j% ]fi mfcld\ Xe[ =;A Xk

 
 
 



/4 dfek_j' Xe[ ]fi mfcld\' _\`^_k Xe[ [`j\Xj\ Xk 22 dfek_j* L`^e`]`ZXek [`]]\i\eZ\j Y\kn\\e ki`Xcj

n\i\ efk [\k\Zk\[ ]fi _\`^_k' jk\d ]fid Xe[ [`j\Xj\ Xk /4 dfek_j Xe[ ]fi =;A Xe[ jk\d ]fid Xk 22

dfek_j* M_\ Lkl[\ek)G\ndXe)D\lc Xe[ M)k\jk j_fn\[ j`^e`]`ZXek $fZ8,*,1% [`]]\i\eZ\j Y\kn\\e

Xcc ki`Xcj ]fi Xcc kiX`kj Xjj\jj\[ $:gg\e[`o =%* ;/ `j k_\ dfjk gif[lZk`m\ ki`Xc n`k_ k_\ _`^_\jk d\Xej

]fi mfcld\' =;A' Xe[ _\`^_k Xk 22 dfek_j* Mi`Xc ;/ `j j`klXk\[ Xk k_\ cfn\jk gf`ek f] k_\ jcfg\ $;.

Xe[ ;/ lgjcfg\% Xe[ X ]\ik`c`kp ^iX[`\ek dXp Xcjf Y\ gi\j\ek* ;/ _fn\m\i' Xcjf j\\dj kf Y\ k_\

c\Xjk i\c`XYc\ f] k_\ ki`Xcj Xj `e[`ZXk\[ Yp k_\ i\cXk`m\cp cfn\i ? mXcl\j $gifgfik`feXk\cp _`^_\i \iifi

mXi`XeZ\ i\cXk`m\ kf d\Xe jhlXi\ \]]\Zkj% ]fi ki\Xkd\ek Xe[ Zcfe\ n`k_`e ki\Xkd\ek \]]\Zkj `e k_\

XeXcpj`j f] mXi`XeZ\ $:gg\e[`o <' MXYc\j <).- kf <).1%*

MXYc\ 4* Mi`Xc d\Xej Xe[ [\jZi`gk`m\ jkXk`jk`Zj ]fi k_\ /4 Xe[ 22 dfek_j Xjj\jjd\ek f] ki`Xcj ;-'

;. Xe[ ;/* $F\Xej Xi\ ZXcZlcXk\[ fm\i Xcc ki\\j Xe[ efk fe Zcfe\ d\Xej*%

Mi`Xc :^\ MiX`k F\Xe LkXe[Xi[ GldY\i f]

>iifi fYj\imXk`fej

Ofcld\ $d C
% ,*-/ ,*,,-, -.04

=;A $dd% -24*21 ,*35 -.1.

/4 dfek_j A\`^_k $d% -2*5- ,*,04 -.05

Lk\d jZfi\ 1*00 ,*,0- -.04

=`j\Xj\ kfc\iXeZ\ ,*21 ,*,,45 -.1/
;-

Ofcld\ $dC
% ,*/. ,*,,0, -/,/

=;A$dd% .-1*4. -*,21 -/,0

22 dfek_j A\`^_k $d% ./*/1 ,*,20 -/,/

Lk\d jZfi\ 1*05 ,*,./ -/,.

=`j\Xj\ kfc\iXeZ\ ,*15 ,*,,3, -/,0

;. Ofcld\ $dC
% ,*-0 ,*,,., -.01

=;A $dd% -3.*2. ,*4. -.1/

/4 dfek_j A\`^_k $d% -3*3-- ,*,03 -.01

Lk\d jZfi\ 1*44 ,*,/2 -.1/

=`j\Xj\ kfc\iXeZ\ ,*12 ,*,,3, -.11

 
 
 



?RJBL :^\ ?RBJT :FBN >TBNEBRE GldY\i f]

4RROR OCSFRVBTJONS

Ofcld\ $d >
% ,*/1 ,*,,0, --5,

=;A $dd% .-4*51 -*,4. --5-

22 dfek_j A\`^_k $d% .0*/, ,*,24 --5-

Lk\d jZfi\ 1*40 ,*,.0 --5.

=`j\Xj\ kfc\iXeZ\ ,*1/ ,*,,2, --5.

Ofcld\ $d>
% ,*/5 ,*,,0, -.21

=;A $dd% ...*41 -*,-0 -.22

;/ 22 dfek_j A\`^_k $d% .1*2. ,*,2/ -.21

Lk\d jZfi\ 1*30 ,*,.- -.22

=`j\Xj\ kfc\iXeZ\ ,*1, ,*,,2, -.22

M_\ eldY\i f] Zcfe\j g\i ]Xd`cp Xe[ iXd\kj g\i Zcfe\ \jkXYc`j_\[ Xe[ gi\j\ek `e k_\ [XkX j\kj `j

[\kX`c\[ `e MXYc\ 5* =l\ kf le\m\e ]Xd`cp j`q\j Xe[ le\hlXc jlim`mXc iXk\j' k_\ ]`^li\j gi\j\ek\[

Xi\ Xm\iX^\j Xe[' k_\i\]fi\' i\Zfi[\[ kf knf [\Z`dXc gcXZ\j* M_\ d\Xe eldY\i f] iXd\kj g\i Zcfe\

`eZi\Xj\j jc`^_kcp Y\kn\\e X^\j /4 Xe[ 22 dfek_j ]fi ; - Y\ZXlj\ [`]]\i\ek fYj\imXk`fej $[\\d\[

[lY`flj' j\\ <_Xgk\i 0% n\i\ i\dfm\[ ]ifd k_\ knf [XkX j\kj [li`e^ k_\ \[`k`e^ f] k_\ [XkX j\kj*

?Xd`cp Xe[ Zcfe\ n`k_`e)]Xd`cp \]]\Zkj n\i\ j`^e`]`ZXek $g6#L,*,1%]fi Xcc kiX`kj `e ki`Xcj ; B Xe[ 4. Xk

Yfk_ X^\j $:gg\e[`o <%* Be ki`Xc ;/' _fn\m\i' k_\ ]Xd`cp \]]\Zk nXj j`^e`]`ZXek $g6#LH*,1%]fi Xcc

kiX`kj \oZ\gk jk\d ]fid' Ylk k_\ Zcfe\ n`k_`e)]Xd`cp \]]\Zk nXj fecp j`^e`]`ZXek $g6#LH*,1%]fi [`j\Xj\

kfc\iXeZ\*

 
 
 



MXYc\ 5* ?Xd`cp Xe[ Zcfe\ ]i\hl\eZ`\j' Yfk_ \jkXYc`j_\[ Xe[ i\Xc`j\[ `e k_\ [XkX ]fi k_\ knf X^\j

f] Xjj\jjd\ek' `e ki`Xcj ; -' ;. Xe[ ;/* $K\Xc`j\[ mXcl\j Xi\ d\Xej*%

>jkXYc`j_\[ K\Xc`j\[ $d\Xej%

/4 dfek_j 22 dfek_j
Mi`Xc Gf* f] F\Xe Gf* f] Gf* f]

Gf* f] Gf* f] Gf* f] Gf* f]
]Xd`c`\j Zcfe\j+]Xd`cp iXd\kj+Z-fe\

Zcfe\j+]Xd`cp iXd\kj+Z-fe\ Zcfe\j+]Xd`cp iXd\kj+Z-fe\

;B 12 4*5/ 1 4*04 .*20 4*03 .*31

;. 15 4*04 1 4*.0 .*14 4*-- .*05

;/ 24 3*/1 1 e+X e+X 3*,1 .*20

M_\ \jk`dXk\j f] mXi`XeZ\ Zfdgfe\ekj Xe[ _\i`kXY`c`k`\j fYkX`e\[ ]fi k_\ `e[`m`[lXc ki`Xcj ; -' ;.

Xe[ 4/' XZZfi[`e^ kf k_\ k_i\\ jZ\eXi`f#j Zfej`[\i\[' Xi\ gi\j\ek\[ `e MXYc\ -,* M_\ k_i\\

jZ\eXi`fj ZXe Y\ jlddXi`q\[ Xj ]fccfnj $i\]\i kf <_Xgk\i / ]fi X dfi\ [\kX`c\[ [`jZljj`fe f] k_\

jZ\eXi`fj Zfej`[\i\[%6

w LZ\eXi`f -6 <f\]]`Z`\ek f] i\cXk`fej_`g8 R/7 gifgfik`fe f] efe)X[[`k`m\ mXi`XeZ\ j\^i\^Xk`e^

n`k_`e fg\e gfcc`eXk\[ ]Xd`c`\j2 -

w LZ\eXi`f .6 <f\]]`Z`\ek f]i\cXk`fej_`g8 R/7 gifgfik`fe f] efe)X[[`k`m\ mXi`XeZ\ j\^i\^Xk`e^

n`k_`e fg\e gfcc`eXk\[ ]Xd`c`\j8 -

w LZ\eXi`f /6 <f\]]`Z`\ek f] i\cXk`fej_`g8 F.3 gifgfik`fe f] efe)X[[`k`m\ mXi`XeZ\ j\^i\^Xk`e^

n`k_`e fg\e gfcc`eXk\[ ]Xd`c`\j8 -

G\^Xk`m\ \jk`dXk\j f] mXi`XeZ\ Zfdgfe\ekj n\i\ fYkX`e\[ Xe[ k_\j\ Xi\ `e[`ZXk\[ $Yfc[ kpg\% `e

MXYc\ -,* M_\ e\^Xk`m\ \jk`dXk\j i\]c\Zk k_\ cXZb f] gi\Z`j`fe fi XZZliXZp `e k_\ \jk`dXk\ f] k_\

mXi`XeZ\ Zfdgfe\ekj* M_\ dX^e`kl[\j f] k_\ e\^Xk`m\ \jk`dXk\j n\i\ ^\e\iXccp jdXcc ZfdgXi\[ kf

k_\ fk_\i \jk`dXk\j f] mXi`XeZ\ Zfdgfe\ekj ]fi k_\ jg\Z`]`Z kiX`k* ?fi k_\ ZXcZlcXk`fe f] _\i`kXY`c`k`\j

Xe[ g\iZ\ekX^\j' k_\ e\^Xk`m\ \jk`dXk\j n\i\ Zfej`[\i\[ kf Xggifo`dXk\ q\if Xe[ jkXe[Xi[ \iifij

n\i\ efk ZXcZlcXk\[*

 
 
 



MXYc\ -,* >jk`dXk\j f] mXi`XeZ\ Zfdgfe\ekj Xe[ _\i`kXY`c`k`\j ]fi ki`Xcj ;c' ;. Xe[ ;/* TM_\ kiX`kj

k_Xk Xi\ j_X[\[ _Xm\ efk Y\\e Zfii\Zk\[ ]fi d`jj`e^ e\`^_Yflij*V

MiX`k 5

LZ\eXi`f ;- 22 dfek_j
*mfcld\

/4 dfek_jW
Ofcld\ =;A Lk\d A\`c* _k =;A

RXi$]Xd% ,*,,-- ,*// 3.*44 ,*,/1 ,*,,/. ,*,,,- ,*,22 .3*.5 ,*-, ,*,,/-
Lk[ [\m`Xk`fe $mXi$]Xd%% ,*,,,0 ,*-. .5*04 ,*,-0 ,*,,-/ ,*,,,- ,*,25 -0*31 ,*,00 ,*,,-4
OXi$Zcfe\$]Xd%% ,*,,05 -*.- /33*43 ,*-- ,*-1 ,*,,,1 ,*.2 -.5*/, ,*/, ,*,-4
Lk[ [\m`Xk`fe $mXi$ Zcfe\$ ]Xd%%%,*,,,2 ,*-5 04*0. ,*,. ,*,,.- ,*,,,- ,*-4 /,*-4 ,*,30 ,*,,/0
RXi$\iifi% ,*,-, /*32 444*52 ,*10 ,*,/4 ,*,,., 0*4. 25/*/4 -*25 ,*,25

RXi$g_\efkpg`Z% ,*,-2 1*/, -//5*3- ,*24 ,*-5 ,*,,.2 1*-1 405*52 .*,5 ,*,5-
RXi$X[[`k`m\% ,*,,// -*,/, .,-*/3 ,*-- ),*,-3 ,*,,,/ ,*., 33*40 ,*// ,*,,4/
RXi\efe)X[[`k`m\% ,*,,.3 ,*1. .05*/3 ,*,/ ,*-3 ,*,,,/ ,*-/ 34*30 ,*,22 ,*,-/
OXi$^\e\k`Z% ,*,,2, -*11 01,*31 ,*-0 ,*-3 ,*,,,2 ,*// -12*14 ,*0, ,*,.
OXi$:%" f]mXi$@% 10*45 22*2. 00*24 34*/1 , 10*1/ 2-*,5 05*3- 4/*1/ /4*5.
OXi$G:%" f]mXi$@% 01*-- //*/4 11*/. .-*21 -,, 01*03 /4*5- 1,*.5 -2*03 2-*,4

5 _. ,*., ,*-5 ,*-1 ,*-2 , ,*-. ,*,/5 ,*,5. ,*-2 ,*,5.

LkXe[Xi[ \iifi $_.
% ,*,30 ,*,3 ,*,23 ,*,2- ) ,*,15 ,*,0, ,*,1. ,*,20 ,*,15

A. ,*/3 ,*.5 ,*/0 ,*.- ,*45 ,*./ ,*,2/ ,*-4 ,*-5 ,*.0

<cfe\ d\Xe _. ,*/- ,*/. ,*.0 ,*.5 , ,*.- ,*,32 ,*-2 ,*.4 ,*-1

<cfe\ d\Xe A. ,*13 ,*04 ,*10 ,*/3 -*,,.3 ,*/4 ,*-/ ,*/. ,*// ,*/5
RXi$X[[`k`m\ %8/ &mXi$]Xd% ,*,,/0 -*,,0. .-4*20 ,*-, ,*,,52 ,*,,,/ ,*., 4-*43 ,*/- ,*,,50
OXi$efe)X[[`k`m\% b8- ,*,,.2 ,*10 ./.*-, ,*,/3 ,*-0 ,*,,,/ ,*-/ 30*3- ,*,45 ,*,-.
OXi$^\e\k`Z% ,*,,2, -*11 01,*31 ,*-0 ,*-1 ,*,,,2 ,*// -12*14 ,*0, ,*,.-
RXi$:%" f]mXi$@% 12*-3 20*52 04*1- 3/*33 2*0/ 11*5, 2,*4. 1.*.5 33*21 00*-5
OXi$G:%" f]mXi$@% 0/*4/ /1*,0 1-*05 .2*./ 5/*13 00*-, /5*-4 03*3- ..*/1 11*4-

. _. ,*.- ,*-5 ,*-2 ,*-1 ,*,1- ,*-/ ,*,/5 ,*,52 ,*-1 ,*-,

LkXe[Xi[ \iifi $_.
% ,*,3 ,*,3 ,*,23 ,*,2- ,*,.- ,*,15 ,*,0, ,*,1 ,*,20 ,*,15

AS ,*/3 ,*.5 ,*/0 ,*.- ,*4, ,*./ ,*,2/ ,*-4 ,*-5 ,*.0

<cfe\ d\Xe _. ,*/. ,*/- ,*.2 ,*.3 ,*,14 ,*.- ,*,32 ,*-3 ,*.2 ,*-3

<cfe\ d\Xe A. ,*13 ,*04 ,*10 ,*/3 ,*5, ,*/4 ,*-/ ,*/. ,*// ,*0,

OXi$X[[`k`m\ %80 &mXi$]Xd% ,*,,01 -*/0 .5-*1. ,*-0 ,*,-/ ,*,,,0 ,*.2 -,5*-2 ,*0- ,*,-/
RXi\efe)X[[`k` m\% b8 - ,*,,-1 ,*.- -15*.. ,*,,./ ,*-0 ,*,,,- ,*,2. 03*0. , ,*,,44
OXi$^\e\k`Z% ,*,,2, -*11 01,*31 ,*-0 ,*-1 ,*,,,2 ,*// -12*14 ,*0- ,*,.-
OXi$:%" f]mXi$@% 30*45 42*2. 20*23 54*/1 4*13 30*1/ 4-*,5 25*3- -,, 14*5.
OXi$G:%" f]mXi$@% .1*-- -/*/4 /1*/. -*21 5-*0/ .1*03 -4*5- /,*.5 , 0-*,34

/ _. ,*.3 ,*.1 ,*.. ,*.,/ ,*,24 ,*-3 ,*,1- ,*-/ ,*., ,*-0

LkXe[Xi[ \iifi $_.
% ,*,55 ,*,5 ,*,44 ,*,4- ,*,.5 ,*,34 ,*,10 ,*,25 ,*,41 ,*,4

A. ,*/3 ,*.5 ,*//3 ,*.- ,*4, ,*./ ,*,2/ ,*-4 ,*., ,*.0

<cfe\ d\Xe _. ,*0/ ,*0. ,*/1 ,*/2 ,*,33 ,*.4 ,*-,- ,*./ ,*/1 ,*./

<cfe\ d\Xe A. ,*13 ,*04 ,*10 ,*/3 ,*5, ,*/4 ,*-/ ,*/. ,*/1 ,*/5

 
 
 



?RBJT
>DFNBRJO 1' ++ MONTIS

$VOLUMF
/4 dfek_j W

@OLUMF 317 >TFM 7FJL /IT 317 >TFM
OXi$]Xd% ,*,,-. ,*.1 23*.- ,*,-1 ,*,,/1 ,*,,,- ,*-2 .1*31 , ,*,,,0
Lk[ [\m`Xk`fe $mXi$]Xdv ,*,,,1 ,*-. /0*,4 ,*,- 1 ,*,,-0 ,*,,,- ,*,41 -1*22 ,*,., ,*,,-,
OXi$ZBfe\$]Xdv ,*,,./ ,*03 -/0*20 ,*,3/ ,*,,45 ,*,,,/ ,*-5 4,*4, ,*-4 ,*,--
Lk[ [\m`Xk`fe $mXi$ZBfe\$]Xdv%,*,,,3 ,*., 1.*32 ,*,.4 ,*,,-4 ,*,,,- ,*-5 /,*.0 ,*,15 ,*,,..
OXi$\iifi% ,*,-0 0*2/ -.,5*-, ,*20 ,*,/1 ,*,,.3 1*.5 302*24 -*01 ,*,01

OXi$g_\efkpg`Z% ,*,-4 1*/1 -0-,*50 ,*3/ ,*,03 ,*,,/- 1*20 41/*./ -*2. ,*,12
OXi$X[[`k`m\% ,*,,/5 ,*42 ..4*02 ,*,0. ,*,-- ,*,,,0 ,*11 4-*25 #%$%(*#%$%%%,
RXi\efe)X[[`k` m\% #%$%%%) #%$&) #'+$+&,*,02 ,*,,,5 ,*,,,- #%$'% .0*41 ,*.- ,*,-.
OXi$^\e\k`Z% ,*,,/5 ,*42 ..4*02 ,*,44 ,*,-. ,*,,,1 ,*11 -,2*11 ,*.- ,*,-.
OXi$:% " f] mXi$@% -,, -,, -,, 03*33 5.*00 33*00 -,, 32*23 , ,
OXi$G:%" f]mXi$@% , , , 1.*./ 3*12 ..*12 , ./*// -,, -,,

5 _. ,*.. ,*-2 ,*-2 ,*,14 ,*.0 ,*-- ,*,54 ,*,52 , ,

LkXe[Xi[ \iifi $_.
% ,*,4 ,*,24 ,*,3. ,*,2- ,*,44 ,*,15 ,*,01 ,*,11 ) )

A. ,*.. ,*-2 ,*-2 ,*-. ,*.2 ,*-1 ,*,54 ,*-. ,*-/ ,*..

<cfe\ d\Xe _. ,*/2 ,*.4 ,*.4 ,*-, ,*/4 ,*., ,*-5 ,*-3 , ,

<cfe\ d\Xe A. ,*/2 ,*.4 ,*.4 ,*.- ,*0- ,*.2 ,*-5 ,*./ ,*.0 ,*/3
RXi\X[[`k`m\ %8/ &mXi$]Xd% ,*,,/1 ,*32 .,-*2. ,*,01 ,*,-, ,*,,,/ ,*03 33*.1 , ,*,,-.
OXi$efe)X[[`k`m\% b8c ,*,,,,0 #%$%(%,*.. ,*,0/ ,*,,-5 ,*,,,- #%$&' .5*/, ,*-4 ,*,-,
OXi$^\e \k`Z% ,*,,/1 ,*32 .,-*40 ,*,44 ,*,-. ,*,,,1 ,*03 -,2*11 ,*-4 ,*,-.
OXi$:%" f]mXi$@% 54*53 -,, 55*45 1,*4. 40*// 3/*,4/ -,, 3.*1, , -,*12
OXi$G:%" f]mXi$@% -*,/- , ,*-- 05*-4 -1*23 .2*5. , .3*1, -,, 45*00

. _. ,*-5 ,*-0 ,*-0 ,*,2- ,*.. ,*-- ,*,4/ ,*,5- , ,*,..

LkXe[Xi[ \iifi $_.
% ,*,4 ,*,24 ,*,3 ,*,2- ,*,44 ,*,15 ,*,01 ,*,11 ,*,/2 ,*,10

A. ,*., ,*-0 ,*-0 ,*-. ,*.2 ,*-1 ,*,4/ ,*-. ,*-- ,*.,

<cfe\ d\Xe _. ,*/. ,*.1 ,*.1 ,*-- ,*/1 ,*-5 ,*-2 ,*-2 , ,*,/2

<cfe\ d\Xe A. ,*/. ,*.1 ,*.1 ,*.- ,*0- ,*.2 ,*-2 ,*./ ,*., ,*/0
RXi\X[[`k`m\ %80&mXi$]Xd% ,*,,02 -*,,5- .24*4/ ,*,2, ,*,-0 ,*,,,0 ,*2. -,/*,,.4 , ,*,,-2
OXi$efcc)X[[`k`m\% b8- #%$%%&&),*.4 #++$.- ,*,.4 #%$%%&*,*,,,,- #%$', /*11 ,*-4 ,*,,55
OXi$^\e\k`Z% ,*,,02 -*,,5- .24*4/ ,*,44 ,*,-0 ,*,,,1 ,*2. -,2*11 ,*-4 ,*,-2
OXi$:% " f]mXi$@% -,, -,, -,, 23*33 -,, 53*00 -,, 52*23 , -0*,4
OXi$G:%" f]mXi$@% , , , /.*./ , .*12 , /*// -,, 41*5.

/ --! ,*.2 ,*-5 ,*-5 ,*,4. ,*.5 ,*-0 ,*-- ,*-. , ,*,.5

LkXe[Xi[ \iifi $_.
% ,*-- ,*,5 ,*,53 ,*,4- ,*-. ,*,35 ,*,2 ,*,3/ ,*,05 ,*,3.

A. ,*.2 ,*-5 ,*-5 ,*-. ,*.5 ,*-1 ,*-- ,*-. ,*-- ,*.,0

<cfe\ d\Xe _. ,*0/ ,*// ,*// ,*-1 ,*02 ,*.1 ,*.- ,*.. , ,*,05

<cfe\ d\Xe A. ,*0/ ,*// ,*// ,*.- ,*02 ,*.2 ,*.- ,*./ ,*., ,*/0

 
 
 



MiX`k
LZ\eXi`f ;/ 22 dfek_j *)Ofcld\ A\`\_k 317 Lk\d

OXi$]Xd% ,*,,-, ,*./ 11*51 ,*,,-/ ,*,,,-,
Lk[ [\m`Xk`fe $mXi$]Xdv ,*,,,0, ,*-- .1*-5 ,*,,35 ,*,,,4,
OXi$Zcfe\$]Xd%% ,*,,,3, ,*.2 /3*-0 ,*,-/ ,*,,30
Lk[ [\m`Xk`fe $mXi$Zcfe\$]Xdv%,*,,,2, ,*-3 /4*,23 ,*,., ,*,,-4
OXi$\iifi% ,*,-2 0*34 -,51*4/ ,*13 ,*,0.
OXi$g_\efkpg`Z% ,*,-4 1*.3 --44*5. ,*14 ,*,05
OXi$X[[`k`m\% ,*,,/3 ,*40 .,1*-4 ,*,,./ ),*,,-,
OXi$efe)X[[`k`m\% ),*,,., ),*/1 )--.*,5, ,*,-. ,*,,42
OXi$^\e\k`Z% ,*,,/3 ,*40 .,1*-4 ,*,-1 ,*,,42
OXi$:%" f]mXi$@% -,, -,, -,, -1*4- ,
OXi$G:%" f]mXi$@% , , , 40*-5 -,,

5 _! ,*., ,*-2 ,*-3 ,*,,/5 ,

LkXe[Xi[ \iifi $_.
% ,*,24 ,*,2/ ,*,41 ,*,10 ,*,21

A. ,*., ,*-2 ,*-3 ,*,.1 ,*-3

<cfe\ d\Xe _. ,*/5 ,*/- ,*/0 ,*,,4- ,

<cfe\ d\Xe A. ,*/5 ,*/- ,*/0 ,*,1- ,*/.
RXi\X[[`k` m\%8/&mXi$ ]Xd% ,*,,/, ,*3, -23*41 ,*,,/5 ,*,,,0
OXi$efe)X[[`k`m\% b8- ),*,,-/ ),*.- )30*32 ,*,-- ,*,,3.
OXi$^\e\k`Z% ,*,,/, ,*3, -23*41 ,*,-1 ,*,,31
OXi$:%" f]mXi$@% -,, -,, -,, .2*42 0*34
OXi$G:%" f]mXi$@% , , , 3/*-0 51*..

. _! ,*-3 ,*-/ ,*-0 ,*,,23 ,*,,3/

LkXe[Xi[ \iifi $_!
 ,*,3 ,*,2/ ,*,41 ,*,10 ,*,21

#! ,*-3 ,*-/ ,*-0 ,*,.1 ,*-1

<cfe\ d\Xe _! ,*/. ,*.2 ,*.4 ,*,-0 ,*,-/

<cfe\ d\Xe A! ,*/. ,*.2 ,*.4 ,*,1- ,*.4
OXi$X[[`k`m\ %80 &mXi$]Xd%,*,,0, ,*50 ../*4, ,*,,1. ,*,,,1
OXi$efe)X[[`k`m\% b8- ),*,,./ ),*01 )-/,*3- ,*,,5/ ,*,,3,
OXi$^\e\k`Z% ,*,,0, ,*50 ../*4, ,*,-1 ,*,,31
OXi$:%" f] mXi$@% -,, -,, -,, /1*4- 2*/3
OXi$G:%" f]mXi$@% , , , 20*-5 5/*2/

/ _! ,*.. ,*-4 ,*-5 ,*,,45 ,*,,53

LkXe[Xi[ \iifi $_.
% ,*,5- ,*,40 ,*,41 ,*,10 ,*,21

A! ,*.. ,*-4 ,*-5 ,*,.1 ,*-1

<cfe\ d\Xe _. ,*0/ ,*/0 ,*/3 ,*Jc4 ,*,-4

<cfe\ d\Xe A! ,*0/ ,*/0 ,*/3 ,*,1- ,*.4

M_\ \jk`dXk\j f] kfkXc ^\e\k`Z mXi`XeZ\ [`]]\i `e k_\ jXd\ ki`Xc n_\i\ e\^Xk`m\ \jk`dXk\j f] ^\e\k`Z

mXi`XeZ\ Zfdgfe\ekj n\i\ fYkX`e\[ ]fi fe\ fi dfi\ f] k_\ jZ\eXi`fj Xe[ k_\j\ \jk`dXk\j n\i\
.0

 
 
 



q\if\[* Hecp X j`e^c\ e\^Xk`m\ \jk`dXk\ f] X mXi`XeZ\ Zfdgfe\ek $]fi efe)X[[`k`m\ mXi`XeZ\ ]fi

[`j\Xj\ kfc\iXeZ\ Xk 22 dfek_j le[\i jZ\eXi`f% nXj fYkX`e\[ ]fi ki`Xc ; -' n_\i\Xj j\m\iXc e\^Xk`m\

\jk`dXk\j n\i\ fYkX`e\[ `e ki`Xcj ;. Xe[ ;/* M_`j dXp gfjj`Ycp `e[`ZXk\ k_Xk k_\ \jk`dXk\j `e ki`Xc

; - Xi\ dfi\ gi\Z`j\* G\^Xk`m\ \jk`dXk\j f] mXi`XeZ\ Zfdgfe\ekj n\i\ fYkX`e\[ le[\i Xcc k_i\\

jZ\eXi`fj* $M_\ [`]]\i\eZ\ `e k_\ \jk`dXk\j fYkX`e\[ le[\i k_i\\ jZ\eXi`fj lj\[ Xi\ gi\j\ek\[ Xe[

[`jZljj\[ `e dfi\ [\kX`c `e <_Xgk\ij 2 Xe[ -,%*

>em`ifed\ekXc \]]\Zkj $\iifi mXi`XeZ\% Xi\ gifgfik`feXk\cp cXi^\ $i\cXk`m\ kf k_\ \ogi\jj`fe f]

^\e\k`Z \]]\Zkj% Xe[ `e[`ZXk\ k_\ cXZb f] gi\Z`j`fe f] k_\ [XkX* M_\ cXi^\ \em`ifed\ekXc mXi`XeZ\j

dXp Xcjf `e[`ZXk\ k_Xk k_\ Xjjldgk`fe k_Xk <)\]]\Zkj Xi\ XYj\ek `j `emXc`[*

M_\ \jk`dXk\j f] k_\ gifgfik`fe f] ^\e\k`Z mXi`XeZ\ Xkki`YlkXYc\ kf efe)X[[`k`m\ mXi`XeZ\ ]fi k_\

mXi`flj kiX`kj ]clZklXk\ XZifjj ki`Xcj Xe[ [f efk j_fn Zc\Xi ki\e[j* ?fi mfcld\ Xk 22 dfek_j efe)

X[[`k`m\ mXi`XeZ\ iXe^\j ]ifd 01" kf ," f] kfkXc ^\e\k`Z mXi`XeZ\ [\g\e[`e^ fe k_\ ki`Xc Xe[

d\k_f[ lj\[ kf \jk`dXk\ k_\ mXi`XeZ\ Zfdgfe\ek* ?fi mfcld\ Xk 22 dfek_j \jk`dXk\j f] k_\

gifgfik`fe f] efe)X[[`k`m\ mXi`XeZ\ ]fi mfcld\ `e ki`Xcj ;. Xe[ ;/ Xi\ cfn $,)-"% n_\i\Xj `e ki`Xc

; -' k_\ gifgfik`fe f] efe)X[[`k`m\ mXi`XeZ\ iXe^\j Y\kn\\e .1" Xe[ 01"* L`d`cXicp' ]fi _\`^_k

Xe[ =;A' k_\ \jk`dXk\ f] k_\ gifgfik`fe f] efe)X[[`k`m\ mXi`XeZ\ `e ki`Xc ; - `j dlZ_ _`^_\i k_Xe `e

;. Xe[ ;/* Be ZfekiXjk' k_\ \jk`dXk\ f] k_\ ^\e\k`Z mXi`XeZ\ Xkki`YlkXYc\ kf efe)X[[`k`m\ mXi`XeZ\

]fi [`j\Xj\ kfc\iXeZ\ Xk 22 dfek_j iXe^\j ]ifd 5-" kf -,," `e ;cXe[ ;/ Ylk `e ki`Xc ;. iXe^\j

Y\kn\\e ," Xe[ -2" $[\g\e[`e^ fe k_\ jZ\eXi`f%* M_\ gifgfik`fe f] efe)X[[`k`m\ mXi`XeZ\ ]fi

jk\d ]fid iXe^\j ]ifd ." kf .2" `e ;-' /." kf 1." `e ;. Xe[ 20" kf 40" `e ;/*

M_\ ki\e[ `e _\i`kXY`c`k`\j $YifX[ Xe[ eXiifn j\ej\% `j j`d`cXi XZifjj Xcc k_i\\ ki`Xcj Xe[ k_\

\jk`dXk\j [f efk [`]]\i dXib\[cp ]ifd ki`Xc kf ki`Xc* $M_\ _\i`kXY`c`kp \jk`dXk\j Xi\ jlddXi`q\[ `e

MXYc\ -- ]fi \Xj\ f] i\]\i\eZ\%* Afn\m\i' k_\ gifgfik`fe f] X[[`k`m\ kf efe)X[[`k`m\ mXi`XeZ\ [f\j

efk j_fn Zc\Xi ki\e[j XZifjj Xcc k_i\\ ki`Xcj* Bk nXj' k_\i\]fi\' [\Z`[\[ kf gffc k_\ [XkX ]ifd Xcc

k_i\\ ki`Xcj Xe[ k_\i\Yp `eZi\Xj\ k_\ Xdflek f] [XkX Xe[ eldY\i f] ]Xd`c`\j `e fi[\i kf fYkX`e X

dfi\ jkXYc\ \jk`dXk\ f] k_\ mXi`XeZ\ Zfdgfe\ekj Xe[ X dfi\ jkXYc\ \jk`dXk\ f] k_\ i\cXk`m\

gifgfik`fej f] X[[`k`m\ Xe[ efe)X[[`k`m\ mXi`XeZ\ ]fi k_\ kiX`kj Zfej`[\i\[*

 
 
 



>DFNBRJOL )

?RBJT :^\ 1L 1' 1(
<$ "# <$ "# "# "#

Ofcld\ /4 dfek_j ,*-. ,*./ ,*-- ,*-1 ecX ecX
22 dfek_j ,*., ,*/3 ,*.. ,*.. ,*., ,*.,

A\`^_k /4 dfek_j ,*,/5 ,*,2/ ,*,54 ,*,54 ecX ecX
22 dfek_j ,*-5 ,*.5 ,*-2 ,*-2 ,*-2 ,*-2

=;A /4 dfek_j ,*,5. ,*-4 ,*,52 ,*-. ecX ecX
22 dfek_j ,*-1 ,*/0 ,*-2 ,*-2 ,*-3 ,*-3

Lk\d /4 dfek_j ,*-2 ,*-5 , ,*-/ ecX ecX
22 dfek_j ,*-2 ,*.- ,*,14 ,*-. ,*,,/5 ,*,.1

=`j\Xj\ /4 dfek_j ,*,5. ,*.0 , ,*.. ecX ecX
22 dfek_j , ,*45 ,*.0 ,*.2 X ,*-3

>DFNBRJO'

?RBJT :^\ 1L Z 1' 1(
<$ "# <$ "# <$ "#

Ofcld\ /4 dfek_j ,*-/ ,*./ ,*-- ,*-1 ecX ecX
22 dfek_j ,*.- ,*/3 ,*-5 ,*., ,*-3 ,*-3

A\`^_k /4 dfek_j ,*,/5 ,*,2/ ,*,4/ ,*,4/ ecX ecX
22 dfek_j ,*-5 ,*.5 B ,*-0 ,*-0 ,*-/ ,*-/

=;A /4 dfek_j ,*,52 ,*-4 ,*,5- ,*-. ecX ecX
22 dfek_j ,*-2 ,*/0 ,*-0 ,*-0 ,*-0 ,*-0

Lk\d /4 dfek_j ,*-1 ,*-5 , ,*-- ecX ecX
22 dfek_j ,*-1 ,*.- ,*,2- ,*-. ,*,,23 ,*,.1

=`j\Xj\ /4 dfek_j ,*-, ,*.0 ,*,.. ,*., ecX ecX
22 dfek_j ,*,1- ,*4, ,*.. ,*.2 ,*,,3/ ,*-1

>DFNBRJO(

?RBJT :^\ 1L 1' 1(
<$ #. <? 5= <. "#

Ofcld\ /4 dfek_j ,*-3 ,*./ ,*-0 ,*-1 ecX ecX
22 dfek_j ,*.3 ,*/3 ,*.2 ,*.2 ,*.. ,*..

A\`^_k /4 dfek_j ,*,1- ,*,2/ ,*-- ,*-- ecX ecX
22 dfek_j ,*.1 ,*.5 ,*-5 ,*-. ,*-4 ,*-4

=;A /4 dfek_j ,*-/ ,*-4 ,*-. ,*-5 ecX ecX
22 dfek_j ,*.. ,*/0 ,*-5 ,*-5 ,*-5 ,*-5

Lk\d /4 dfek_j ,*., ,*., , ,*-- ecX ecX
22 dfek_j ,*., ,*.- ,*,4. ,*-. ,*,,45 ,*,.1

=`j\Xj\ /4 dfek_j ,*-0 ,*.0 ,*,.5 ,*., ecX ecX
22 dfek_j ,*,24 ,*4, ,*.5 ,*.5 ,*,,53 ,*-1

 
 
 



K[X WTgT Yeb` T__ g[eXX bY g[X ge\T_f $:_' :- TaW :.% jXeX cbb_XW \a beWXe gb bUgT\a T `beX fgTU_X

Xfg\`TgX bY g[X iTe\TaVX Vb`cbaXagf Ul \aVeXTf\aZ g[X T`bhag bY WTgT TiT\_TU_X) K[X cbb_XW WTgT

fXg Vbaf\fgXW bY ,22 YT`\_\Xf TaW ,.44 V_baXf Tg 11 `bag[f)

K[X WTgT Yeb` XTV[ ge\T_ jTf VbeeXVgXW Ybe g[X eXc_\VTg\ba XYYXVg' g[Xa cbb_XW TaW VbeeXVgXW Ybe g[X

ge\T_ XYYXVg $fXX ;[TcgXe 0 Ybe W\fVhff\ba bY f\Za\Y\VTag XYYXVgf \a g[X fXcTeTgX ge\T_f TaW 9ccXaW\k +

Ybe g[X TaT_lf\f bY iTe\TaVX \a g[X cbb_XW WTgT ce\be gb VbeeXVg\ba Ybe ge\T_ XYYXVg TaW g[X eXfh_gf bY

g[X K(gXfg Ybe f\Za\Y\VTag W\YYXeXaVX UXgjXXa ge\T_f Ybe XTV[ geT\g Tg XTV[ TZX%)

KTU_X ,-) DXTaf TaW WXfVe\cg\iX fgTg\fg\Vf Ybe g[X cbb_XW WTgT $WTgT fXg : ,-.% bY g[X .3 TaW 11

`bag[f TffXff`Xag bY ge\T_f : ,' :- TaW :.)

<TgT JgTaWTeW JgTaWTeW Eh`UXe bY
9ZX KeT\g DXTa

JXg <Xi\Tg\ba =eebe bUfXeiTg\baf

Mb_h`X $`<# +),/ +)+0+ +)++,+ -/4.

<:@ $``% ,2+)1. -3)0. +)02 -0+0

.3 @X\Z[g $`% ,2)., ,)2+ +)+./ -/4/
:A-.

`bag[f JgX` fVbeX 0)11 ,).0 +)+-2 -0+,

<\fXTfX
+)1, +)-0 +)++0+ -0+3

gb_XeTaVX

 
 
 



<TgT JgTaWTeW JgTaWTeW Eh`UXe bY
9ZX KeT\g DXTa

JXg <Xi\Tg\ba =eebe bUfXeiTg\baf

Mb_h`X $`F% +).0 +),- +)++-+ .203

<:@ $``% -,4),3 .2)-4 +)1, .21,

11 @X\Z[g $`% -/)/- -).. +)+.3 .204
3,-.

`bag[f JgX` fVbeX 0)13 +)3+ +)+,. .21+

<\fXTfX
+)0/ +)-0 +)++/+ .21-

gb_XeTaVX

K[X Xfg\`TgXf Yeb` g[X cbb_XW WTgT TeX Vbaf\WXeXW T `beX fgTU_X Xfg\`TgX bY g[X iTe\TaVX

Vb`cbaXagf TaW `beX \aYbe`Tg\iX Tf gb g[X geXaWf \a TWW\g\iX TaW aba(TWW\g\iX iTe\TaVX Ybe g[X

geT\gf TffXffXW) Gbb_\aZ g[X WTgT \aVeXTfXf g[X ah`UXe bY bUfXeiTg\baf' YT`\_\Xf TaW V_baXf

TiT\_TU_X Ybe g[X Xfg\`TgX bY iTe\TaVX Vb`cbaXagf) =fg\`TgXf bY iTe\TaVX Vb`cbaXagf TaW

[Xe\gTU\_\g\Xf Ybe g[X TaT_lf\f bY T__ g[eXX ge\T_f Vb`U\aXW $cbb_XW WTgT fXg% TeX ceXfXagXW \a KTU_X ,.)

9f j\g[ g[X fXcTeTgX ge\T_ eXfh_gf' aXZTg\iX Xfg\`TgXf bY iTe\TaVX Vb`cbaXagf jXeX bUgT\aXW TaW

g[XfX TeX \aW\VTgXW $Ub_W glcX% \a KTU_X ,.) K[X aXZTg\iX Xfg\`TgXf TeX f[bja Uhg Ybe g[X

VT_Vh_Tg\ba bY [Xe\gTU\_\g\Xf TaW cXeVXagTZXf' g[X aXZTg\iX Xfg\`TgXf jXeX Vbaf\WXeXW gb Tccebk\`TgX

mXeb)

P9a TaT_lf\f bY fhei\iT_ jTf bhgf\WX g[X fVbcX bY g[\f fghWl' [bjXiXe' g[X [Xe\gTU\_\gl bY fhei\iT_ Tg

11 `bag[f jTf \aiXfg\ZTgXW \a g[X fXcTeTgX ge\T_f TaW \a g[X cbb_XW WTgT) Jhei\iT_ jTf YbhaW gb UX

cbbe_l [Xe\gTU_X \a g[XfX ge\T_f TaW g[X UebTW TaW aTeebj fXafX [Xe\gTU\_\gl Xfg\`TgXf jXeX UX_bj +),

\a T__ VTfXf)R

 
 
 



KTU_X ,.) =fg\`TgXf bY iTe\TaVX Vb`cbaXagf TaW [Xe\gTU\_\g\Xf Ybe T__ g[eXX ge\T_f ;:,' :- TaW :.%

Vb`U\aXW) PK[X geT\gf g[Tg TeX f[TWXW [TiX abg UXXa VbeeXVgXW Ybe `\ff\aZ aX\Z[Ubhef)R

KeT\g
JVXaTe\b 3,-. 11 `bag[f

)ib_h`X
.3 `bag[f )(Mb_h`X <:@ JgX` @X\Z[g <:@ JgX`
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MTe$9%! bYiTe$?% 3/)+++0+ 4/)// 2.)0/ 1.)/+ 0/)-/ 1+)+0. 41)/. 0.)1. /4)1- .-)3-
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- [- +),2 +),1 +),/ +)+21 +),. +),, +)+1+ +)+3- +)+3+ +)+2,

JgTaWTeW Xeebe $[-% +)+/, +)+.4 +)+.2 +)+., +)+.4 +)+/+ +)+., +)+.1 +)+.1 +)+/+

@- +)-, +),2 +),4 +),- +)-/ +),3 +)+1- +),0 +),1 +)--

;_baX `XTa [- +).+ +)-4 +)-/ +),/ +)-- +),3 +),- +),0 +),/ +),-

;_baX `XTa @- +).1 +).+ +).. +)-- +)/+ +)., +),- +)-2 +)-4 +).1
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MTe$E9%! bYiTe$?% + + ,)40 ,0)/2 -2)13 ,4)4. + -3)/4 ..)3/ 01)-.

. [- +)-. +)-, +),4 +),+ +),2 +),/ +)+3+ +),, +),, +)+4/

JgTaWTeW Xeebe $[-
% +)+00 +)+0- +)+0+ +)+/- +)+0- +)+0. +)+/, +)+/3 +)+/3 +)+0.

@- +)-. +)-- +),4 +),- +)-/ +),3 +)+3+ +),0 +),1 +)--
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ETeebj fXafX [Xe\gTU\_\gl Xfg\`TgXf jXeX _bjXe g[Ta XkcXVgXW $Z\iXa g[X cbch_Tg\ba TaW bg[Xe

[Xe\gTU\_\gl Xfg\`TgXf bUgT\aXW \a f\`\_Te `TgXe\T_ \a bg[Xe ;JAI ge\T_f%) K[X [Xe\gTU\_\gl Xfg\`TgXf

bUgT\aXW \aW\VTgX g[Tg g[X ge\T_f jXeX abg iXel YTibheTU_X Ybe g[X TffXff`Xag bY [Xe\gTU\_\g\Xf TaW

iTe\TaVX Vb`cbaXagf) 9_g[bhZ[ g[X f\gX jTf T [\Z[ Zebjg[ cbgXag\T_ f\gX' fhfcXVgXW TaW ^abja

Xeebef \a ge\T_ _Tlbhg' cbbe f\_i\Vh_gheX j[\V[ ceb`bgXW \agXafX jXXW Vb`cXg\g\ba' [\Z[ `begT_\gl

TaW cbbe `XTfheX`Xag $Ybe XkT`c_X' W\YYXeXag gXT`f TaW Xeebef \a g[X eXTW\aZ bYge\T_ `Tcf% TeX T__

YTVgbef ^abja gb [TiX Vbage\UhgXW gb g[X _TeZX Xeebe XYYXVg TaW WXVeXTfX \a g[X TVVheTVl bY g[X

Xfg\`TgX bY g[X iTe\TaVX Vb`cbaXagf)

<XcXaW\aZ ba g[X `Xg[bW hfXW' g[X aTeebj fXafX [Xe\gTU\_\g\Xf Ybe ib_h`X Tg 11 `bag[f eTaZX

UXgjXXa +),2 TaW +)-.' TaW Ybe UebTW fXafX [Xe\gTU\_\gl UXgjXXa +)-, TaW +)-.' \aW\VTg\aZ T _bj

cbeg\ba bY aba(TWW\g\iX oTe\TaVX) K[X Xfg\`TgXf bY g[X ZXaXg\V iTe\TaVX Tgge\UhgTU_X gb aba(TWW\g\iX

iTe\TaVX Ybe ib_h`X Tg 11 `bag[f jXeX iXel _bj $`Tk\`h` ,1"%) 9WW\g\iX iTe\TaVX \f g[X `T]be

Vb`cbaXag bY ZXaXg\V iTe\TaVX Ybe [X\Z[g' <:@ TaW fgX` Ybe` Tg 11 `bag[f' j[XeX g[X Xfg\`TgXf bY

g[X cebcbeg\ba bY aba(TWW\g\iX iTe\TaVX eTaZX Yeb` +" gb 1"' -" gb -1"' TaW ,0" gb .2"

eXfcXVg\iX_l)

9_g[bhZ[ g[X _TeZXfg cbeg\ba bY ZXaXg\V iTe\TaVX \a W\fXTfX gb_XeTaVX Tg 11 `bag[f jTf Tgge\UhgTU_X

gb TWW\g\iX iTe\TaVX g[XeX jTf T fhUfgTag\T__l [\Z[Xe cebcbeg\ba bY aba(TWW\g\iX iTe\TaVX g[Ta

bUfXeiXW \a g[X bg[Xe geT\gf Tg g[\f TZX) K[X cebcbeg\ba bY ZXaXg\V iTe\TaVX Tgge\UhgTU_X gb aba(

TWW\g\iX iTe\TaVX eTaZXW Yeb` -3" gb /3" WXcXaW\aZ ba g[X Xfg\`Tg\ba fVXaTe\b)

>\ZheXf . gb 2 \__hfgeTgX g[X W\YYXeXaVX \a g[X Xfg\`TgXf bY g[X TWW\g\iX TaW aba(TWW\g\iX iTe\TaVX

Vb`cbaXagf Ybe g[X g[eXX fVXaTe\bf g[Tg jXeX Vbaf\WXeXW' TaW g[X W\YYXeXaVXf \a g[X Xfg\`TgXf bY g[X

iTe\TaVX Vb`cbaXagf biXe TZX $.3 TaW 11 `bag[f%) PIXYXe gb ;[TcgXe . Ybe T `beX WXgT\_XW

W\fVhff\ba bY g[X fVXaTe\bf hfXW gb Xfg\`TgX g[X iTe\TaVX Vb`cbaXagf)R

JVXaTe\b . \f ZXaXeT__l `beX VbafXeiTg\iX \a g[X Xfg\`TgX bY g[X aba(TWW\g\iX iTe\TaVX Vb`cbaXag)

JVXaTe\b -' [bjXiXe' cebWhVXW ab aXZTg\iX Xfg\`TgXf bY iTe\TaVX Vb`cbaXagf) K[X XYYXVg bY g[X

VbXYY\V\Xag bY eX_Tg\baf[\c ba g[X Xfg\`TgX bY iTe\TaVX Vb`cbaXagf VTa UX fXXa Ul g[X W\YYXeXaVX \a

 
 
 



Xfg\`TgXf bY g[X iTe\TaVX Vb`cbaXagf UXgjXXa fVXaTe\bf - TaW .) K[X Xfg\`TgXf bY aTeebj fXafX

[Xe\gTU\_\g\Xf TeX [\Z[Xe Ybe fVXaTe\b .)

K[X fT`X geXaWf \a g[X cebcbeg\ba bY ZXaXg\V iTe\TaVX Tgge\UhgTU_X gb TWW\g\iX TaW aba(TWW\g\iX

iTe\TaVX Vb`cbaXagf Tf bUfXeiXW \a g[X 11 `bag[ WTgT' jXeX bUfXeiXW \a g[X .3 `bag[ WTgT bY g[X

Zebjg[ geT\gf $ib_h`X' <:@ TaW [X\Z[g% TaW fgX` Ybe`' T_g[bhZ[ g[X Xfg\`TgXf bY g[X cebcbeg\ba bY

aba(TWW\g\iX iTe\TaVX jXeX Vbaf\WXeTU_l [\Z[Xe $X)Z)' Ybe ib_h`X UXgjXXa -+" TaW /+"%) 9g .3

`bag[f g[X aba(TWW\g\iX iTe\TaVX TVVbhagXW Ybe `bfg bY g[X ZXaXg\V iTe\Tg\ba \a W\fXTfX gb_XeTaVX

TaW eTaZXW UXgjXXa 01" TaW 21") K[X cebcbeg\ba bY gbgT_ ZXaXg\V iTe\TaVX Tgge\UhgTU_X gb aba(

TWW\g\iX iTe\TaVX WXVeXTfXf Yeb` .3 `bag[f gb 11 `bag[f Ybe T__ geT\gf XkVXcg [X\Z[g' j[XeX ab aba(

TWW\g\iX iTe\TaVX jTf WXgXVgXW)
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>\ZheX .) =fg\`TgXW TWW\g\iX $9% TaW aba(TWW\g\iX $E9% iTe\TaVXf Tf T cXeVXagTZX bY gbgT_ ZXaXg\V

iTe\TaVX \a ib_h`X Tg TZX .3 TaW 11 `bag[f Ybe XTV[ bY g[X g[eXX fVXaTe\bf Vbaf\WXeXW)
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1ECNKA &!=fg\`TgXW TWW\g\iX $9% TaW aba(TWW\g\iX $E9% iTe\TaVXf Tf T cXeVXagTZX bY gbgT_ ZXaXg\V

iTe\TaVX \a [X\Z[g Tg TZX .3 TaW 11 `bag[f Ybe XTV[ bY g[X g[eXX fVXaTe\bf Vbaf\WXeXW)
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1ECNKA '!=fg\`TgXW TWW\g\iX $9% TaW aba(TWW\g\iX $E9% iTe\TaVXf Tf T cXeVXagTZX bY gbgT_ ZXaXg\V

iTe\TaVX \a/-3 Tg TZX .3 TaW 11 `bag[f Ybe XTV[ bY g[X g[eXX fVXaTe\bf Vbaf\WXeXW)
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1ECNKA1) =fg\`TgXW TWW\g\iX $9% TaW aba(TWW\g\iX $E9% iTe\TaVXf Tf T cXeVXagTZX bY gbgT_ ZXaXg\V

iTe\TaVX \a fgX` Ybe` Tg TZX .3 TaW 11 `bag[f Ybe XTV[ bY g[X g[eXX fVXaTe\bf

Vbaf\WXeXW)
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4 JVXaTe\b .

7!62

7!2

1ECNKA2) =fg\`TgXW TWW\g\iX $9% TaW aba(TWW\g\iX $E9% iTe\TaVXf Tf T cXeVXagTZX bY gbgT_ ZXaXg\V

iTe\TaVX \a W\fXTfX gb_XeTaVX Tg TZX .3 TaW 11 `bag[f Ybe XTV[ bY g[X g[eXX fVXaTe\bf

Vbaf\WXeXW)

 
 
 



<Xfc\gX g[X _TV^ bY abe`T_\gl \a g[X fVbeXf Ybe gb_XeTaVX gb XTV[ bY Ybhe W\fXTfXf fVbeXW fXcTeTgX_l'

g[X ZXaXg\V iTe\TaVX Vb`cbaXagf jXeX Xfg\`TgXW' j[XeX cbff\U_X' Ybe XTV[ bY g[X W\fXTfXf) K[\f jTf

WbaX \a beWXe gb \aiXfg\ZTgX j[Xg[Xe be abg cbb_\aZ g[X fVbeXf Ybe g[X W\YYXeXag W\fXTfXf `Tl [TiX

VThfXW T _TeZXe cebcbeg\ba bY aba(TWW\g\iX ZXaXg\V iTe\TaVX gb UX WXgXVgXW) Jh``Te\Xf bY g[X

eXfh_gf bUgT\aXW TeX WXgT\_XW \a KTU_X ,/)

KTU_X,/) @Xe\gTU\_\gl Xfg\`TgXf TaW Vb`cbf\g\ba bY ZXaXg\V iTe\TaVX Ybe gb_XeTaVX gb

,@?;@D:DGB;E># ,BGA:@?86DB;5# -?7@D:;5TaW+@DBG@CA:58B;5Tg .3 TaW 11 `bag[f)

JVXaTe\b
11 `bag[f .3 `bag[f

,@?;@D:GB;E> ,BGA:@?86DB;5 -?7@D:;5 +@DBG@CA:58B;5 ,@?;@D:GB;E>,BGA:@?86DB;5 -?7@D:;5 +@DBG@CA:58B;5

MTe$YT`% +)+/, +)++-2 +)++3/ +)+++2+ +)++/0

MTe$V_baX$YT`% +).+ +)+/- +)+1/ +)+++1+ +)+0+

MTe$Xeebe% ,)-/ +)/- +)-1 +)+/0 +).,

"9 -3)0, /).+ -1)1/ ,++& ,-)11

"E9 2,)/4 40)2+ 2.).1 +& 32)./
4

:  +)+1, +)++/- +)+03 +)+0/& +)+,4

"# +)-- ;bh_W abg +)+42 +)-- +)+0/& ;bh_W +),0
;bh_W abg

"9 .1).4 UX ,3)-. ./)43 ,++& abg UX -/)/4
UX Xfg\`TgXW

"E9 1.)1, Xfg\`TgXW 3,)22 10)+-+ +& Xfg\`TgXW 20)0,
-

:& ’

+)+23 +)+,3 +)+22 +)+//& +)+.2

"# +)-- +)+42 +)-- +)+//& +),0

"9 /3)0, -/).+ /1)1/ ,++& .-)11

"E9 0,)/4 20)2+ 0.).1 +& 12)./
.

3$ +),+ +)+-/ +),+ +)+04& +)+0+

"# +)-- +)+42 +)-- +)+04& +),0

JVXaTe\b A5 Eba(TWW\g\iX iTe\TaVX5(+)++,- 9WW\g\iX iTe\TaVX5 +)++-0

JVXaTe\b -5 Eba(TWW\g\iX iTe\TaVX5(+)+++3 9WW\g\iX iTe\TaVX5+)++-,

JVXaTe\b .5 Eba(TWW\g\iX iTe\TaVX5(+)++,/ 9WW\g\iX iTe\TaVX5+)++-2

>T`\_l TaW V_baX j\g[\a YT`\_l iTe\TaVX Vb`cbaXagf Vbh_W abg UX Xfg\`TgXW Ybe,BGA:@?86DB;5TaW

+@DBG@CA:58B;5Tg 11 `bag[f' abe Ybe-?7@D:;5Tg .3 `bag[f) =eebe iTe\TaVX Vb`cbaXagf jXeX

[\Z[ TaW [Xe\gTU\_\gl Xfg\`TgXf _bj $_Xff g[Ta +)-+ Ybe UebTW fXafX [Xe\gTU\_\gl TaW _Xff g[Ta +),, Ybe

aTeebj fXafX [Xe\gTU\_\gl% Ybe XTV[ bY g[X W\fXTfXf j[XeX Xfg\`TgXf Vbh_W UX bUgT\aXW) K[X geXaW
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bUfXeiXW \a g[X iTe\TaVX Vb`cbaXagf Ybe g[X cbb_XW W\fXTfX fVbeX \f TVVXaghTgXW \a g[X ZXaXg\V

iTe\TaVX Vb`cbaXagf bY XTV[ bY g[X W\fXTfXf) Eba(TWW\g\iX iTe\TaVX \f g[X `T]be Vb`cbaXag bY

ZXaXg\V iTe\TaVX Ybe,@?;@D:GB;E>TaW-?7@D:;5Tg 11 `bag[f TaW,@?;@D:GB;E>#TaW

+@DBG@CA:58B;5Tg .3 `bag[f) K[X Vb`cbf\g\ba bY g[X ZXaXg\V iTe\TaVX Ybe,BGA:@?86DB;5TffXffXW

Tg .3 `bag[f jTf T abgTU_X XkVXcg\ba Tf ab aba(TWW\g\iX iTe\TaVX jTf WXgXVgXW) K[X [Xe\gTU\_\gl

Xfg\`TgX jTf iXel _bj p+)+1% TaW U\TfXW Ul g[X f`T__ $JVXaTe\b ,5 (+)++,-6 JVXaTe\b -5 (+)+++36

JVXaTe\b .5 (+)++,/% aXZTg\iX Xfg\`TgX bY aba(TWW\g\iX iTe\TaVX) K[X Xeebe jTf T_fb [\Z[ TaW g[X

Xfg\`TgXf TeX abg iXel fgTU_X TaW VbaV_hf\baf f[bh_W abg UX WeTja Yeb` g[X Xfg\`TgXf bUgT\aXW Ybe

,BGA:@?86DB;5%>\ZheXf 3 gb ,+ \__hfgeTgX g[X Vb`cbf\g\ba bY g[X ZXaXg\V iTe\TaVX Ybe gb_XeTaVX gb

,@?;@D:GB;E># -?7@D:;5TaW+@DBG@CA:58B;5j[XeX g[X iTe\TaVX Vb`cbaXagf Vbh_W UX Xfg\`TgXW)
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iTe\TaVX \a gb_XeTaVX gb,@?;@D:GB;E>Tg TZX .3 TaW 11 `bag[f Ybe XTV[ bY g[X g[eXX

fVXaTe\bf Vbaf\WXeXW)
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iTe\TaVX \a gb_XeTaVX gb-?7@D:;5Tg TZX 11 `bag[f Ybe XTV[ bY g[X g[eXX fVXaTe\bf

Vbaf\WXeXW)
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1ECNKA #"!=fg\`TgXW TWW\g\iX $9% TaW aba(TWW\g\iX $E9% iTe\TaVXf Tf T cXeVXagTZX bY gbgT_ ZXaXg\V

iTe\TaVX \a gb_XeTaVX gb+@DBG@CA:58B;5Tg TZX .3 `bag[f Ybe XTV[ bY g[X g[eXX fVXaTe\bf

Vbaf\WXeXW)

 
 
 



N[Xa XfgTU_\f[\aZ g[X g[\eW ZXaXeTg\ba UeXXW\aZ cbch_Tg\ba' g[XeX jTf T aXXW gb Vb`U\aX g[X

iTe\bhf fbheVXf TaW ZXaXeTg\baf bY `TgXe\T_ \a g[X-%9B5?7;CUeXXW\aZ cebZeT``X \agb T f\aZ_X

cbch_Tg\ba gb \`cebiX g[X XYY\V\XaVl bY g[X UeXXW\aZ cebZeT``X) K[X !g[\eW! ZXaXeTg\ba UeXXW\aZ

cbch_Tg\ba' bY j[\V[ ge\T_f : ,' :- TaW :. TeX fhU(cbch_Tg\baf' \f \a YTVg T Vb`U\aTg\ba bY g[X

cebZXal Yeb` Y\efg $>_% TaW fXVbaW $>-% ZXaXeTg\ba fX_XVg\baf)

Aa beWXe gb \aiXfg\ZTgX j[Xg[Xe be abg g[XeX jTf Tal V[TaZX \a g[X cebcbeg\ba bY aba(TWW\g\iX gb

TWW\g\iX ZXaXg\V iTe\TaVX biXe ZXaXeTg\baf' g[X cbb_XW WTgT Ybe T__ g[eXX ge\T_f jTf W\i\WXW \agb gjb

fhU(fXgf' aT`X_l g[X Y\efg ZXaXeTg\ba TaW fXVbaW ZXaXeTg\ba fX_XVg\baf) K[X ah`UXe bY YT`\_\Xf jTf

Tccebk\`TgX_l XdhT_ Ybe Ubg[ fXgf TaW \f WXgT\_XW \a KTU_X ,0)

KTU_X ,0) >eXdhXaV\Xf bY Y\efg ZXaXeTg\ba $>_% TaW fXVbaW ZXaXeTg\ba $>-% YT`\_\Xf TaW V_baXf \a

g[X cbb_XW WTgT Ybe ge\T_f : ,' :- TaW :.)

9ZX >_ >-

>T`\_\Xf ;_baXf >T`\_\Xf ;_baXf

.3 `bag[f 0. //. 1, 0,1

11 `bag[f 3+ 12. 42 2-1

DXTaf TaW WXfVe\cg\iX fgTg\fg\Vf Ybe g[X >_ TaW >- ZXaXeTg\ba Zebhcf bY YT`\_\Xf TeX WXgT\_XW \a

KTU_X ,1)

 
 
 



;=>FA #(! DXTaf TaW WXfVe\cg\iX fgTg\fg\Vf Ybe >, TaW >- YT`\_\Xf \a g[X cbb_XW WTgT bY g[X .3 TaW

11 `bag[f TffXff`Xag bY ge\T_f : ,' :- TaW :.)

2AHAK=MEIH ,CA ;K=EM 6A=H :M=H@=K@ 7NG>AK IB

0KKIK I>LAKO=MEIHL

Mb_h`X $`B% +),/ +)++-+ ,,/0

<:@ $``% ,2,)-+ +)30 ,,0+

.3 @X\Z[g $`% ,2)/1 +)+0+ ,,/0

`bag[f JgX` fVbeX 0)2+ +)+/, ,,/2

<\fXTfX
+)1+ +)++3+ ,,0-

gb_XeTaVX
>,

Mb_h`X $`B
% +).2 +)++.+ ,3+,

<:@$``% ---)32 +)32 ,3+-

11 @X\Z[g $`% -/)22 +)+0. ,3+,

`bag[f JgX` fVbeX 0)2+. +)+,4 ,3++

<\fXTfX
+)0. +)++0+ ,3+-

gb_XeTaVX

Mb_h`X $`B
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<:@ $``% ,2+),0 +)22 ,.00

.3 @X\Z[g $`% ,2),4 +)+// ,./4

`bag[f JgX` fVbeX 0)1/ +)+.1 ,.0/

<\fXTfX
+)1, +)++3+ ,.01

gb_XeTaVX
>-

Mb_h`X $`B
% +)./ +)++.+ ,402

<:@$``% -,0)23 +)30 ,404

11 @X\Z[g $`% -/)+4- +)+0- ,403

`bag[f JgX` fVbeX 0)12 +)+,3 ,41+

<\fXTfX
+)00 +)++0+ ,41+

gb_XeTaVX

 
 
 



K[X `XTaf Ybe g[X >, TaW >- YT`\_l Zebhcf TeX Tccebk\`TgX_l XdhT_ Tg Ubg[ TZXf' T_g[bhZ[ g[X K(

gXfg WbXf WXV_TeX f\Za\Y\VTag $coF)+0% W\YYXeXaVXf UXgjXXa g[X >, TaW >- Zebhcf Ybe ib_h`X $.3 TaW

11 `bag[f%' [X\Z[g $.3 TaW 11 `bag[f%' <:@ $11 `bag[f%' TaW W\fXTfX gb_XeTaVX $11 `bag[f%

$9ccXaW\k =%) >be g[X TYbeX`Xag\baXW geT\gf' g[X >, YT`\_\Xf jXeX YbhaW gb cXeYbe` f\Za\Y\VTag_l

$coF)+0% UXggXe g[Ta g[X >- Zebhcf T_g[bhZ[ \a TUfb_hgX gXe`f g[X W\YYXeXaVX \a `XTaf UXgjXXa g[X

gjb Zebhcf \f f`T__ $KTU_X ,1%) K[\f W\YYXeXaVX \f cbff\U_l Xkc_T\aXW Ul g[X [\Z[Xe fX_XVg\ba

\agXaf\gl $gb T__bj Ybe g[X YTVg g[Tg g[XfX fX_XVg\baf jXeX !_Xff \`cebiXW! TaW bY T ceXi\bhf

ZXaXeTg\ba gb g[X >-% \a g[X >, Vb`cTeXW j\g[ g[X >-) K[XfX eXfh_gf `Tl cbff\U_l T_fb \aW\VTgX g[Tg

\g jTf \aWXXW Tccebce\TgX gb cbb_ >, TaW >- YT`\_\Xf \a g[X >. Tf g[X >, jXeX Yeb` T UebTWXe

ZXaXg\V UTfX)

K[X Xfg\`TgXf bY g[X iTe\TaVX Vb`cbaXagf TaW [Xe\gTU\_\g\Xf Ybe g[X >, TaW >- Zebhcf bY YT`\_\Xf TeX

WXgT\_XW \a KTU_X ,2) 9f j\g[ g[X cbb_XW TaW fXcTeTgX ge\T_ eXfh_gf' aXZTg\iX Xfg\`TgXf bY iTe\TaVX

Vb`cbaXagf jXeX bUgT\aXW' Uhg ba_l Ybe g[X >, YT`\_\Xf) K[X aXZTg\iX Xfg\`TgXf TeX \aW\VTgXW $Ub_W

glcX% \a KTU_X ,2) K[X aXZTg\iX Xfg\`TgXf TeX f[bja Uhg Ybe g[X VT_Vh_Tg\ba bY [Xe\gTU\_\g\Xf TaW

cXeVXagTZXf' g[XfX Xfg\`TgXf jXeX Vbaf\WXeXW gb Tccebk\`TgX mXeb)

 
 
 



KTU_X ,2) =fg\`TgXf bY iTe\TaVX Vb`cbaXagf TaW [Xe\gTU\_\g\Xf Ybe g[X Y\efg $>_% TaW fXVbaW $>-%

ZXaXeTg\ba YT`\_\Xf Yeb` WTgT bY T__ g[eXX ge\T_f $: ,' :- TaW :.% Vb`U\aXW) PK[X geT\gf

g[Tg TeX f[TWXW [TiX abg UXXa VbeeXVgXW Ybe `\ff\aZ aX\Z[Ubhef)R

KeT\g 4
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K[X geXaWf TVebff TZXf jXeX YT\e_l Vbaf\fgXag) K[X Xfg\`TgXf bY g[X ZXaXg\V iTe\TaVX Tgge\UhgTU_X gb

aba(TWW\g\iX iTe\TaVX Ybe ib_h`X Tg 11 `bag[f \a g[X >_ YT`\_\Xf eTaZXW Yeb` + " gb 1 ")

9WW\g\iX iTe\TaVX \f T_fb g[X Wb`\aTag Vb`cbaXag bY ZXaXg\V iTe\TaVX Ybe [X\Z[g TaW <:@ Tg 11

`bag[f j[XeX g[X Xfg\`TgXf bY g[X cebcbeg\ba aba(TWW\g\iX iTe\TaVX eTaZX Yeb` +" gb ,1" TaW +"

gb ," eXfcXVg\iX_l) Aa g[X >- YT`\_\Xf' [bjXiXe' g[X cebcbeg\ba bY aba(TWW\g\iX iTe\TaVX Ybe

ib_h`X Tg 11 `bag[f jTf [\Z[Xe' eTaZ\aZ Yeb` /." gb 1.") >be [X\Z[g Tg 11 `bag[f' g[X

cebcbeg\ba aba(TWW\g\iX iTe\TaVX eTaZXW UXgjXXa ./" TaW 0/"' TaW Tf [\Z[ Tf UXgjXXa 1," TaW

3," Ybe <:@)

K[X _TeZXfg cebcbeg\ba bY ZXaXg\V iTe\TaVX \a fgX` Ybe` Tg 11 `bag[f jTf Tgge\UhgTU_X gb TWW\g\iX

iTe\TaVX \a g[X >_ YT`\_\Xf $,++" gb 3."%' j[XeXTf \a g[X >- YT`\_\Xf g[XeX jTf T fhUfgTag\T__l

[\Z[Xe cebcbeg\ba bY aba(TWW\g\iX iTe\TaVX TaW TWW\g\iX iTe\TaVX ba_l TVVbhagXW Ybe UXgjXXa /,"

TaW 1," bY g[X ZXaXg\V iTe\Tg\ba) >be W\fXTfX gb_XeTaVX [bjXiXe' g[X cebcbeg\ba bY ZXaXg\V iTe\TaVX

Tgge\UhgTU_X gb aba(TWW\g\iX iTe\TaVX jTf YT\e_l Vbaf\fgXag \a Ubg[ g[X >_ TaW >- YT`\_\Xf TaW eTaZXW

UXgjXXa .." gb 0."' TaW -3" gb /3" eXfcXVg\iX_l' WXcXaW\aZ ba g[X fVXaTe\b) K[XfX geXaWf TeX

W\fVhffXW \a `beX WXgT\_ \a ;[TcgXe ,+)

K[X cebcbeg\ba bY gbgT_ ZXaXg\V iTe\TaVX Tgge\UhgTU_X gb TWW\g\iX TaW aba(TWW\g\iX iTe\TaVX Ybe XTV[

bY g[X geT\gf Tg TZX 11 `bag[f TaW Ybe XTV[ bY g[X fVXaTe\bf Vbaf\WXeXW' TeX \__hfgeTgXW \a >\ZheXf ,,

gb ,0) $G_XTfX eXYXe gb ;[TcgXe . Ybe T `beX WXgT\_XW W\fVhff\ba bY g[X Xfg\`Tg\ba fVXaTe\bf

Vbaf\WXeXW) %
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1D++NKA ##!=fg\`TgXW TWW\g\iX $9% TaW aba(TWW\g\iX $E9% iTe\TaVXf Tf T cXeVXagTZX bY gbgT_ ZXaXg\V

iTe\TaVX Ybe ib_h`X Tg 11 `bag[f biXe ZXaXeTg\baf $>g TaW >-% Ybe g[X g[eXX fVXaTe\bf

Vbaf\WXeXW)

,++"

4+"

3+"

2+"
 IB

1+"
;IM=F

0+"
2AHAME?

4 <=KE=H?A
/+"

.+"

-+"

 7!62

97!2

1ECNKA #$!=fg\`TgXW TWW\g\iX $9% TaW aba(TWW\g\iX $E9% iTe\TaVXf Tf T cXeVXagTZX bY gbgT_ ZXaXg\V

iTe\TaVX Ybe [X\Z[g Tg 11 `bag[f biXe ZXaXeTg\baf $>g TaW >-% Ybe g[X g[eXX fVXaTe\bf

Vbaf\WXeXW)
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1ECNKA #%!=fg\`TgXW TWW\g\iX $9% TaW aba(TWW\g\iX $E9% iTe\TaVXf Tf T cXeVXagTZX bY gbgT_ ZXaXg\V

iTe\TaVX Ybe/-3 Tg 11 `bag[f biXe ZXaXeTg\baf $>_ TaW >-% Ybe g[X g[eXX fVXaTe\bf
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1ECNKA #&!=fg\`TgXW TWW\g\iX $9% TaW aba(TWW\g\iX $E9% iTe\TaVXf Tf T cXeVXagTZX bY gbgT_ ZXaXg\V

iTe\TaVX Ybe fgX` Ybe` Tg 11 `bag[f biXe ZXaXeTg\baf $>_ TaW >-% Ybe g[X g[eXX

fVXaTe\bf Vbaf\WXeXW)
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>\ZheX ,0) =fg\`TgXW TWW\g\iX $9% TaW aba(TWW\g\iX $E9% iTe\TaVXf Tf T cXeVXagTZX bY gbgT_ ZXaXg\V

iTe\TaVX Ybe W\fXTfX gb_XeTaVX Tg 11 `bag[f biXe ZXaXeTg\baf $>A TaW >-% Ybe g[X g[eXX

fVXaTe\bf Vbaf\WXeXW)

K[X V[TaZX \a TWW\g\iX iTe\TaVX Yeb` g[X >A ZXaXeTg\ba gb g[X >- ZXaXeTg\ba jTf ceXW\VgXW Ybe g[X

geT\gf fX_XVgXW Ybe \a g[X >A ZXaXeTg\ba' aT`X_l ib_h`X TaW fgX` Ybe`) K[X YX`T_X cTeXagf $ab

`T_X fX_XVg\ba UXf\WXf g[\aa\aZ' Tf YT`\_\Xf TeX bcXa cb__\aTgXW% bY g[X >- jXeX fX_XVgXW \a g[eXX >A

ge\T_f hf\aZ \aYbe`Tg\ba Yeb` YT`\_\Xf \a g[XfX ge\T_f TaW \aYbe`Tg\ba Yeb` g[X cTeXagf bY g[XfX

YT`\_\Xf $GF%) J\`\_Te [Xe\gTU\_\g\Xf jXeX Xfg\`TgXW \a T__ g[eXX ge\T_f TaW Ybe g[\f eXTfba T glc\VT_

\aW\i\WhT_ aTeebj fXafX [Xe\gTU\_\gl Tg g\`X bY fX_XVg\ba' bY +). Ybe ib_h`X TaW fgX` jTf hfXW) K[X

ceXW\VgXW TWW\g\iX iTe\TaVX \a g[X >- jTf VT_Vh_TgXW Tffh`\aZ g[X Yb__bj\aZ5

ETeebj fXafX [Xe\gTU\_\gl Tg g\`X bY fX_XVg\ba

JX_XVg\ba \agXaf\gl Tg g\`X bY fX_XVg\ba

9WW\g\iX ZXaXg\V iTe\TaVX \a >A Xfg\`TgXW Yeb` cbb_XW WTgT bY ge\T_f :A' :- TaW :. $Tf

Xfg\`TgXW Ul fVXaTe\b -%)

 
 
 



KTU_X ,3) GeXW\VgXW TaW TVghT_ TWW\g\iX ZXaXg\V iTe\TaVX Ybe ib_h`X TaW fgX` Ybe` Tg 11 `bag[f

\a g[X >_ TaW >-)

KeT\g AaW\i\WhT_>T`\_l =) = ? 9WW\g\iX GeXW\VgXW9VghT_

: DXTa ZXaXg\V TWW\g\iX TWW\g\iX

: iTe\TaVX ZXaXg\V ZXaXg\V

\a >_ iTe\TaVX iTe\TaVX

\a >- \a >-

Mb_h`X +). +)13 +)2. +)32 +)21 +)++./ +)++,2 +)++,/

JgX`
+). +)13 +)2. +)32 +)21 +)+2+ +)+./ +)+.1

Ybe`

4" \f g[X YTVgbe Ul j[\V[ g[X c[Xabglc\V iTe\TaVX \f eXWhVXW Ul T`baZ YT`\_l fX_XVg\ba Ybe

YX`T_X cTeXagf j[Xa fX_XVg\ba \f Ul gehaVTg\ba bY T abe`T_ W\fge\Uhg\ba j[XeX' 1, bhg bY -++

YT`\_\Xf TeX fX_XVgXW

<& \f g[X YTVgbe Ul j[\V[ g[X c[Xabglc\V iTe\TaVX \f eXWhVXW Ul j\g[\a YT`\_l fX_XVg\ba Ybe

YX`T_X cTeXagf j[Xa fX_XVg\ba \f Ul gehaVTg\ba bY T abe`T_ W\fge\Uhg\ba j[XeX' Ta TiXeTZX bY

,)04 \aW\i\WhT_f bhg bY .1 \aW\i\WhT_f cXe YT`\_l TeX fX_XVgXW

<( \f g[X YTVgbe Ul j[\V[ g[X c[Xabglc\V iTe\TaVX \f eXWhVXW Ul j\g[\a YT`\_l fX_XVg\ba Ybe

`T_X cTeXagf j[Xa fX_XVg\ba \f Ul gehaVTg\ba bY T abe`T_ W\fge\Uhg\ba j[XeX' 4 bhg bY .1

\aW\i\WhT_f cXe YT`\_l TeX fX_XVgXW WhX gb g[\aa\aZ

9f g[XeX jTf ab T`baZ YT`\_l fX_XVg\ba Ybe `T_X cTeXagf' g[X YTVgbe4' \f XdhT_ gb mXeb) K[X

eXT_\fXW Xfg\`TgX bY TWW\g\iX ZXaXg\V iTe\TaVX \a g[X >- Ybe ib_h`X \f ,3" _bjXe g[Ta g[X ceXW\VgXW

Xfg\`TgX Ybe ib_h`X) >be fgX` Ybe` [bjXiXe' g[X eXT_\fXW Xfg\`TgX bY TWW\g\iX ZXaXg\V iTe\TaVX \f

Tccebk\`TgX_l XdhT_ $/" [\Z[Xe g[Ta g[X ceXW\VgXW Xfg\`TgX%)

 
 
 



GeXW\VgXW ZXaXg\V ZT\af Ybe g[X UeXXW\aZ cbch_Tg\ba jXeX Xfg\`TgXW \a beWXe gb \aiXfg\ZTgX j[Xg[Xe

be abg g[X V_baT_ UeXXW\aZ cbch_Tg\ba fgeTgXZl jTf Tccebce\TgX Z\iXa g[X TWW\g\baT_ Vbfgf TaW g\`X

\aib_iXW) 9 Vb`cTe\fba bY ceXW\VgXW ZT\af j\__ [X_c gb XiT_hTgX j[Xg[Xe be abg g[XeX jTf UXaXY\g gb

V_ba\aZ g[X fXXW_\aZf)

GebWhVg\ba cbch_Tg\ba ZT\af Ybe iTe\bhf fVXaTe\bf jXeX Xfg\`TgXW \a beWXe gb Vb`cTeX g[X ZT\af g[Tg

Vbh_W UX `TWX Ybe YXTf\U_X cebWhVg\ba cbch_Tg\ba bcg\baf UTfXW ba T V_baT_ UeXXW\aZ cbch_Tg\ba)

FaX bY g[X `T\a TWiTagTZXf bY T V_baXW UeXXW\aZ cbch_Tg\ba \f g[Tg V_baXf Ybe cebWhVg\ba VTa UX

fX_XVgXW Tg g[X fT`X g\`X Tf fX_XVg\baf TeX `TWX Ybe g[X aXkg ZXaXeTg\ba bY UeXXW\aZ TaW g[\f

fgeTgXZl \f `bfg _\^X_l gb UX g[X YTibheXW cebWhVg\ba fgeTgXZl) @bjXiXe' fXXW cebWhVg\ba bcg\baf

[TiX T_fb UXXa Vbaf\WXeXW TaW gjb bcg\baf TeX ceXfXagXW $VbaiXef\ba bY g[X UeXXW\aZ cbch_Tg\ba

\agb T fXXW beV[TeW TaW g[X XfgTU_\f[`Xag bY T YbejTeW fX_XVgXW V_baT_ beV[TeW%)

?T\af \a g[X cebWhVg\ba cbch_Tg\ba $V_baT_ fXXW beV[TeW% Yeb` fX_XVg\ba \a T V_baXW UeXXW\aZ

cbch_Tg\ba jXeX T_fb Vb`cTeXW j\g[ ZT\af Ybe g[X fT`X cebWhVg\ba fgeTgXZl Uhg j[XeX fX_XVg\ba jTf

WbaX \a T UeXXW\aZ cbch_Tg\ba g[Tg [TW abg UXXa V_baXW)

KeXX ib_h`X \f' XVbab`\VT__l' g[X `bfg \`cbegTag fX_XVg\ba geT\g $bY g[X geT\gf Vbaf\WXeXW \a g[\f

fghWl% TaW g[X Xfg\`TgXf bY ceXW\VgXW ZT\af jXeX VT_Vh_TgXW UTfXW ba g[\f f\aZ_X geT\g) @Xe\gTU\_\gl

Xfg\`TgXf bUgT\aXW haWXe fVXaTe\b - $VbXYY\V\Xag bY eX_Tg\baf[\c7 _.' cebcbeg\ba bY aba(TWW\g\iX

iTe\TaVX fXZeXZTg\aZ j\g[\a bcXa cb__\aTgXW YT`\_\Xf7 ,% jXeX hfXW Tf g[\f fVXaTe\b jTf YbhaW gb

cebWhVX g[X `bfg c_Thf\U_X Xfg\`TgXf $IXYXe gb ;[TcgXe ,+ Ybe W\fVhff\ba bY g[X g[eXX fVXaTe\bf)%

GTeT`XgXef hfXW gb ceXW\Vg ZXaXg\V ZT\a TeX UTfXW ba g[X TVghT_ cTeT`XgXef $bUgT\aXW Yeb` g[X

cbb_XW WTgT fXg% \a g[X UeXXW\aZ cbch_Tg\ba $:_' :- TaW :.% TaW YXTf\U_X !UXaV[`Te^! cTeT`XgXef

 
 
 



Ybe fX_XVg\ba Ybe g[X aXkg VlV_X bY UeXXW\aZ g[Tg TeX \a _\aX j\g[ g[X VheeXag fgeTgXZl) 9ggXag\ba jTf

T_fb cT\W gb Xfg\`Tg\aZ VlV_X _XaZg[f g[Tg jXeX ceTVg\VT__l YXTf\U_X Z\iXa g[X fV[XWh_X bY TVg\i\g\Xf

\aib_iXW \a fX_XVg\ba TaW XfgTU_\f[`Xag bY g[X cebWhVg\ba cbch_Tg\ba' Ybe XkT`c_X) GXeVXagTZX

ZT\af jXeX VT_Vh_TgXW UTfXW ba g[X UeXXW\aZ cbch_Tg\ba `XTa ib_h`X Tg 11`bag[f)

K[X ceXW\VgXW ZT\af Ybe fX_XVg\ba Ybe g[X aXkg ZXaXeTg\ba \a T V_baXW UeXXW\aZ cbch_Tg\ba jXeX

Xfg\`TgXW Tffh`\aZ T .." ebZhX\aZ bY YT`\_\Xf TaW T -0" g[\aa\aZ j\g[\a g[X eX`T\a\aZ YT`\_\Xf)

9f fX_XVg\ba jTf Ybe ib_h`X Tg 11 `bag[f TaW g[X cTeT`XgXe Xfg\`TgXf bUgT\aXW \a g[X 11 `bag[

WTgT jXeX hfXW gb ceXW\Vg g[X ZT\af' g[X ZXaXg\V VbeeX_Tg\ba j\g[ g[X !`TgheX geT\g! jTf ,) K[X f\mX

bY g[X UeXXW\aZ cbch_Tg\ba jTf eXWhVXW gb ,/+ \a g[X aXkg ZXaXeTg\ba) K[X gbgT_ _XaZg[ bY g[X

UeXXW\aZ VlV_X jTf 4 lXTef $- lXTef gb eT\fX `TgXe\T_%0 ,- lXTef Zebjg[ %, 3H lXTef fX_XVg\ba'

g[\aa\aZ TaW ebZhX\aZ TaW Vb__XVg\ba bY fXXW%) K[X ceXW\VgXW ZT\af TaW fb`X bY g[X \achg

cTeT`XgXef TeX WXgT\_XW \a KTU_X ,4)

;=>FA #*! =fg\`TgX bY ceXW\VgXW ZT\a \a g[X UeXXW\aZ cbch_Tg\ba Ybe fX_XVg\ba Tg 11 `bag[f Ybe

ib_h`X \a g[X V_baXW bcXa cb__\aTgXW UeXXW\aZ cbch_Tg\ba"! :- TaW :.)

7NG>AK IB B=GEFEAL EH ?NKKAHM" NF=MEIH
,OAK= A HNG>AK IB ?FIHAL AK B=GEF
,OAK= A HNG>AK IB K=GAML AK ?FIHA
.IABBE?EAHM IB KAF=MEIHLDE
D =M= AIBL?FA?MEIH
9DAHIM E? LM=H@=K@ @AOE=MEIH
7NG>AK IB BAG=FA B=GEFEAL LAFA?MA@
7NG>AK IB G=FA B=GEFEAL LAFA?MA@
7NG>AK IB MKAAL LAFA?MA@ PEMDEH B=GEFEAL BIK BAG=FA =KAHML
7NG>AK IB MKAAL LAFA?MA@ PEMDEH B=GEFEAL BIK G=FA =KAHML
9KA@E?MA@ AHAME? =EH
-KAA@EH ? @A FAH MD
9KA@E?MA@ =EH AK A=K
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K[X ceXW\VgXW ZXaXg\V ZT\a cXe lXTe jTf ,)+4" TaW gbgT_ ceXW\VgXW ZT\a Ybe T UeXXW\aZ VlV_X bY 4

lXTef jTf 4)3-")

Aa beWXe gb \aiXfg\ZTgX g[X UXaXY\g bY V_ba\aZ g[X fT`X cTeT`XgXef jXeX hfXW gb f\`h_TgX T

cbch_Tg\ba g[Tg jTf abg V_baXW $fXXW_\aZ UeXXW\aZ cbch_Tg\ba%) Kjb fVXaTe\bf jXeX Vbaf\WXeXW)

>\efg_l $fVXaTe\b 9%' j[XeX g[X fT`X ah`UXe bY YT`\_\Xf TaW gbgT_ ah`UXe bY geXXf jXeX ceXfXag \a T

aba(V_baXW bcXa cb__\aTgXW UeXXW\aZ cbch_Tg\ba $\)X)' `beX \aW\i\WhT_f cXe YT`\_l%) JXVbaW_l

$fVXaTe\b :%' j[XeX g[X fT`X ah`UXe bY YT`\_\Xf TaW \aW\i\WhT_f cXe YT`\_l jXeX ceXfXag Uhg abaX

bY g[X \aW\i\WhT_f jXeX V_baXW $\)X)' T f`T__Xe gbgT_ ah`UXe bY geXXf%) K[X gbgT_ _XaZg[ bY g[X

UeXXW\aZ VlV_X \a Ubg[ fVXaTe\bf jTf 23& lXTef !3& lXTe gb eT\fX `TgXe\T_%0 3& lXTef Zebjg[ %, 3&

lXTef fX_XVg\ba' g[\aa\aZ TaW ebZhX\aZ TaW Vb__XVg\ba bY fXXW%) K[X ceXW\VgXW ZXaXg\V ZT\a Ybe

fVXaTe\b 9 \f WXgT\_XW \a KTU_X -+' TaW Ybe fVXaTe\b : \a KTU_X -,)

;=>FA $"! =fg\`TgX bY ceXW\VgXW ZXaXg\V ZT\a \a g[X UeXXW\aZ cbch_Tg\ba Ybe fX_XVg\ba Ybe ib_h`X Tg

11 `bag[f \a Ta bcXa cb__\aTgXW UeXXW\aZ cbch_Tg\ba j\g[ g[X fT`X ah`UXe bY YT`\_\Xf

TaW gbgT_ ah`UXe bY geXXf Tf g[X V_baXW cbch_Tg\ba)

7NG>AK IB B=GEFEAL EH ?NKKAHM" NF=MEIH
7NG>AK IB EH@EOE@N=FL AK B=GEF
.IABBE?EAHM IB KAF=MEIHLDE
D =M = A IB LAFA?MEIH
9DAHIM E? LM=H@=K@ @AOE=MEIH
7NG>AK IB BAG=FA B=GEFEAL LAFA?MA@
7NG>AK IB G=FA B=GEFEAL LAFA?MA@
7NG>AK IB MKAAL LAFA?MA@ PEMDEH B=GEFEAL BIK BAG=FA =KAHML
7NG>AK IB MKAAL LAFA?MA@ PEMDEH B=GEFEAL BIK G=FA =KAHML
9KA@E?MA@ AHAME? =EH
-KAA@EH ? AFA FAH MD
9KA@E?MA@ =EH AK A=K
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;=>FA $#! =fg\`TgX bY ceXW\VgXW ZXaXg\V ZT\a \a g[X UeXXW\aZ cbch_Tg\ba Ybe fX_XVg\ba Ybe ib_h`X Tg

11 `bag[f \a Ta bcXa cb__\aTgXW UeXXW\aZ cbch_Tg\ba j\g[ g[X fT`X ah`UXe bY YT`\_\Xf

TaW \aW\i\WhT_f cXe YT`\_l Tf g[X V_baXW cbch_Tg\ba)

7NG>AK IB B=GEFEAL EH ?NKKAHM" NF=MEIH
E NG>AK IB EH@EOE@N=FL AK B=GEF
.IABBE?EAHM IB KAF=MEIHLDE
D =M= AIBL?FA?MEIH
9DAHIM E? LM=H@=K@ @AOE=MEIH
7NG>AK IB BAG=FA B=GEFEAL LAFA?MA@
7NG>AK IB G=FA B=GEFEAL LAFA?MA@
7NG>AK IB MKAAL LAFA?MA@ PEMDEH B=GEFEAL BIK BAG=FA =KAHML
7NG>AK IB MKAAL LAFA?MA@ PEMDEH B=GEFEAL BIK G=FA =KAHML
9KA@E?MA@ AHAME? =EH
-KAA@EH ? AFA FAH MD
9KA@E?MA@ =EH AK A=K

,22
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)3H XTef
+)41"

K[X gbgT_ ceXW\VgXW ZXaXg\V ZT\a \f [\Z[Xfg $4)4/"'5 ).-" cXe lXTe% Ybe g[X aba(V_baXW bcXa
4

cb__\aTgXW UeXXW\aZ cbch_Tg\ba j\g[ ,- \aW\i\WhT_f cXe YT`\_l Vb`cTeXW j\g[ g[X ZT\af ceXW\VgXW

Ybe g[X V_baXW bcXa cb__\aTgXW UeXXW\aZ cbch_Tg\ba $4)3-"' ,)+4" cXe lXTe%' TaW Ybe g[X aba(V_baXW

bcXa cb__\aTgXW UeXXW\aZ cbch_Tg\ba j\g[ fT`X ah`UXe bY YT`\_\Xf $,22% TaW \aW\i\WhT_f cXe YT`\_l

$3% Tf g[X V_baXW cbch_Tg\ba $2),2"' +)41" cXe lXTe%)

AY' [bjXiXe' g[XeX [TW UXXa ab `begT_\gl $be U_Ta^\aZ [TW UXXa WbaX% TaW g[X XfgTU_\f[XW

YeXdhXaV\Xf [TW UXXa eXT_\fXW $\)X)' 0 eT`Xgf cXe V_baX% g[Xa g[X gbgT_ ceXW\VgXW ZT\af Yeb` g[X

V_baXW UeXXW\aZ cbch_Tg\ba $,,)+3"% jbh_W [TiX XkVXXWXW g[X Xdh\iT_Xag bcXa cb__\aTgXW UeXXW\aZ

cbch_Tg\ba j\g[ g[X fT`X ah`UXe bY YT`\_\Xf Uhg `beX $aba(V_baXW% \aW\i\WhT_f cXe YT`\_l

$,+)43"%) K[X ceXW\VgXW ZT\a cXe lXTe \f' [bjXiXe' ZeXTgXe Ybe g[X aba(V_baXW fVXaTe\b $,)/1" cXe

lXTe% g[Ta Ybe g[X V_baXW fVXaTe\b $,)-." cXe lXTe% UXVThfX bY g[X _baZXe VlV_X _XaZg[ WhX gb g[X

g\`X eXdh\eXW gb Uh_^ hc g[X V_baXf) K[X ceXW\VgXW ZT\a Ybe g[X V_baXW UeXXW\aZ cbch_Tg\ba j\g[ 0

eT`Xgf cXe V_baX TaW g[X ceXW\VgXW ZT\a Ybe g[X Xdh\iT_Xag aba(V_baXW UeXXW\aZ cbch_Tg\ba TeX

WXgT\_XW \a KTU_Xf -- TaW -.)

 
 
 



KTU_X --) =fg\`TgX bY ceXW\VgXW ZT\a \a g[X UeXXW\aZ cbch_Tg\ba j\g[ 0 eT`Xgf cXe V_baX' Ybe

fX_XVg\ba Tg 11 `bag[f Ybe ib_h`X \a g[X V_baXW bcXa cb__\aTgXW UeXXW\aZ cbch_Tg\ba : ,'

:- TaW :.)

Eh`UXe bY YT`\_\Xf \a VheeXag+ h_Tg\ba
9iXeT X ah`UXe bY V_baXf Xe YT`\_
9iXeT X ah`UXe bY eT`Xgf Xe V_baX
;bXYY\V\Xag bY eX_Tg\baf[\
[ Tg T X bY fX_XVg\ba
G[Xabg \V fgTaWTeW WXi\Tg\ba
Eh`UXe bY YX`T_X YT`\_\Xf fX_XVgXW
Eh`UXe bY `T_X YT`\_\Xf fX_XVgXW
Eh`UXe bY geXXf fX_XVgXW j\g[\a YT`\_\Xf Ybe YX`T_X TeXagf
Eh`UXe bY geXXf fX_XVgXW j\g[\a YT`\_\Xf Ybe `T_X TeXagf
GeXW\VgXW XaXg\V T\a
:eXXW\a V V_X _Xa g[
GeXW\VgXW T\a Xe XTe

,22
/
,

+).
+),2
+),.
2+
))/

*
1

,,)+3"
4 XTef
,)-."

KTU_X -.) =fg\`TgX bY ceXW\VgXW ZXaXg\V ZT\a \a g[X UeXXW\aZ cbch_Tg\ba Ybe fX_XVg\ba Ybe ib_h`X Tg

11 `bag[f \a Ta bcXa cb__\aTgXW UeXXW\aZ cbch_Tg\ba j\g[ g[X fT`X ah`UXe bY YT`\_\Xf

TaW gbgT_ ah`UXe bY geXXf Tf g[X V_baXW cbch_Tg\ba j\g[ 0 eT`Xgf cXe V_baX)

Eh`UXe bY YT`\_\Xf \a VheeXag+ h_Tg\ba
Eh`UXe bY \aW\i\WhT_f Xe YT`\_
;bXYY\V\Xag bY eX_Tg\baf[\
[ Tg T X bY fX_XVg\ba
G[Xabg \V fgTaWTeW WXi\Tg\ba
Eh`UXe bY YX`T_X YT`\_\Xf fX_XVgXW
Eh`UXe bY `T_X YT`\_\Xf fX_XVgXW
Eh`UXe bY geXXf fX_XVgXW j\g[\a YT`\_\Xf Ybe YX`T_X TeXagf
Eh`UXe bY geXXf fX_XVgXW j\g[\a YT`\_\Xf Ybe `T_X TeXagf
GeXW\VgXW XaXg\V T\a
:eXXW\a V V_X _Xa g[
GeXW\VgXW T\a Xe XTe

,22
+(
+).

+),2
+),.
.(
,,3
-
,3

,+)43"
2 O- XTef

,)/1"

 
 
 



GeXW\VgXW ZT\af \a g[X cebWhVg\ba cbch_Tg\ba jXeX VT_Vh_TgXW Ybe g[eXX W\YYXeXag glcXf bY cebWhVg\ba

cbch_Tg\baf g[Tg jXeX YXTf\U_X Ybe g[X V_baXW-%9B5?7;CUeXXW\aZ cbch_Tg\ba) K[XfX bcg\baf jXeX5

9) K[\aa\aZ ba V_baX `XTaf Ybe fXXW cebWhVg\ba $abg Vbaf\WXe\aZ YT`\_\Xf%

:) ;_baT_ fXXW beV[TeW Yeb` YbejTeW fX_XVg\ba ba V_baX `XTaf

;) JX_XVg\ba bY V_baXW \aW\i\WhT_f Ybe \``XW\TgX V_baT_ WXc_bl`Xag)

9 gbgT_ bY ,.44 V_baXf jXeX TiT\_TU_X Ybe fX_XVg\ba \a ge\T_f : ,' :- TaW :. Tg 11 `bag[f) AY g[X ge\T_

\f [XTi\_l g[\aaXW $41"% gb _XTiX 01 V_baXf Ybe fXXW cebWhVg\ba $Tffh`\aZ fhYY\V\Xag fXXW

cebWhVg\ba VTa UX bUgT\aXW Yeb` g[X eX`T\a\aZ eT`Xgf%' g[X ceXW\VgXW gbgT_ ZT\a \a g[X cebWhVg\ba

cbch_Tg\ba \f -,)+2" j\g[ T cebWhVg\ba VlV_X bY - lXTef' \)X)' ,+)0/" cXe lXTe $Fcg\ba 9%)

AY 0+ \aW\i\WhT_f $-0 YT`\_\Xf TaW gjb \aW\i\WhT_f cXe YT`\_l% TeX fX_XVgXW Ybe T V_baT_ fXXW beV[TeW

UTfXW ba V_baX `XTa ib_h`X Tg 11 `bag[f \a g[X UeXXW\aZ cbch_Tg\ba' g[Xa g[X ceXW\VgXW gbgT_ ZT\a

\a g[X cebWhVg\ba cbch_Tg\ba \f ,3)0," j\g[ T cebWhVg\ba VlV_X _XaZg[ bY 0 lXTef' \)X) .)2+" cXe

lXTe $Fcg\ba :%) 9 fXXW beV[TeW bY 0+ V_baXf \f Vbaf\WXeXW gb UX T YXTf\U_X f\mX)

JX_XVg\ba bY \aW\i\WhT_f' j[\V[ [TiX' Ul aTgheX bY g[X V_baXW UeXXW\aZ cbch_Tg\ba' T_eXTWl UXXa

V_baT__l gXfgXW' \f Tabg[Xe bcg\ba Ybe g[X cebWhVg\ba cbch_Tg\ba $Fcg\ba ;%) :TfXW ba T UebTW fXafX

[Xe\gTU\_\gl $@-
% bY +)-+3' g[X gbgT_ ceXW\VgXW ZT\a Ybe g[X fX_XVg\ba bY ,+ V_baXf Ybe cebWhVg\ba \f

.,)11" j\g[ T cebWhVg\ba VlV_X bY- lXTef $gb T__bj g\`X Ybe Vbcc\V\aZ TaW Uh_^\aZ hc bY g[X

`TgXe\T_' [bjXiXe' g[\f g\`X Vbh_W XiXa UX f[begXe WXcXaW\aZ ba g[X fhVVXff bY cebcTZTg\ba%' \)X)'

,0)3." cXe lXTe)

Aa beWXe gb Vb`cTeX g[X ceXW\VgXW ZT\af Ybe cebWhVg\ba cbch_Tg\ba fVXaTe\bf j[XeX g[X UeXXW\aZ

cbch_Tg\ba [TW abg UXXa V_baXW' gjb UebTW fVXaTe\bf jXeX Vbaf\WXeXW ( T V_baT_ fXXW beV[TeW TaW

fX_XVg\ba bY cebWhVg\ba V_baXf Yeb` T V_baT_ ge\T_)

GeXW\VgXW ZT\af Yeb` T V_baT_ beV[TeW Yeb` YbejTeW fX_XVg\ba \a Ta bcXa cb__\aTgXW UeXXW\aZ

cbch_Tg\ba jTf Vb`cTeXW gb g[X ZT\af ceXW\VgXW Ybe Fcg\ba :) Kjb bcXa cb__\aTgXW UeXXW\aZ

20

 
 
 



cbch_Tg\baf jXeX Vbaf\WXeXW Tf UXYbeX' aT`X_l baX cbch_Tg\ba j\g[ g[X fT`X gbgT_ ah`UXe bY geXXf

Tf g[X V_baXW cbch_Tg\ba' Uhg j\g[ `beX \aW\i\WhT_f cXe YT`\_l $Fcg\ba <%' TaW T fXVbaW cbch_Tg\ba

j[XeX g[X ah`UXe bY \aW\i\WhT_f cXe YT`\_l jXeX g[X fT`X Tf \a g[X V_baXW UeXXW\aZ cbch_Tg\ba

$\)X)' g[XeXYbeX T f`T__Xe gbgT_ cbch_Tg\ba f\mX% $Fcg\ba =%) K[X ZT\af Ybe Fcg\baf < $,22 YT`\_\Xf'

-/ \aW\i\WhT_f cXe YT`\_l% TaW = $,22 YT`\_\Xf' 3 \aW\i\WhT_f cXe YT`\_l% jXeX ,3).1" $.)12" cXe

lXTe' 0 lXTe VlV_X% TaW ,-)32" $-)02" cXe lXTe' 0 lXTe VlV_X% eXfcXVg\iX_l) K[X eXfh_gf TeX

fh``Te\fXW \a KTU_X -/)

K[X ceXW\VgXW ZT\af Yeb` fX_XVg\ba bY ,+ cebWhVg\ba V_baXf Tg 0 lXTef \a T V_baT_ ge\T_ bY 2+ V_baXf

$-+ eT`Xgf*V_baX% fX_XVgXW Yeb` g[X aba(V_baXW UeXXW\aZ cbch_Tg\ba $.0 YT`\_\Xf TaW - \aW\i\WhT_f

cXe YT`\_l fX_XVgXW% jXeX Xfg\`TgXW Ybe g[X gjb aba(V_baXW UeXXW\aZ cbch_Tg\ba fVXaTe\bf $aT`X_l'

g[X fT`X gbgT_ ah`UXe bY \aW\i\WhT_f Tf g[X V_baXW cbch_Tg\ba PFcg\ba >R TaW g[X fT`X ah`UXe bY

YT`\_\Xf TaW \aW\i\WhT_f cXe YT`\_l Tf g[X V_baXW cbch_Tg\ba PFcg\ba ?R%) K[X cTeT`XgXef \a g[X

V_baT_ ge\T_ jXeX Tffh`XW gb UX g[X fT`X Tf \a g[X V_baXW UeXXW\aZ cbch_Tg\ba) K[X VlV_X _XaZg[

jTf 2 lXTef $- lXTef gb Vbcc\VX TaW Uh_^ hc%fX_XVg\ba Tg 0 lXTef bY TZX%) K[X ZT\af Ybe Fcg\baf >

TaW ? jXeX /.),," $1),1" cXe lXTe% TaW .2)4." $0)/-" cXe lXTe% eXfcXVg\iX_l)

8JMEIH /AL?KEJMEIH 9KA@E?MA@ 9KA@E?MA@5AHCMD IB

2=EHL JAK 2=EHL JAK 9KI@N?MEIH

?Q?FA QA=K ?Q?FA

K[\aa\aZ ba V_baX `XTaf \a g[X V_baXW

9
UeXXW\aZ cbch_Tg\ba $j\g[bhg

-,)+2" ,+)0/" - lXTef
Vbaf\WXeTg\ba bY YT`\_l fgehVgheX% Ybe

fXXW cebWhVg\ba $Vb`cTeX j\g[ :%

;_baT_ beV[TeW Yeb` YbejTeW fX_XVg\ba

:
ba V_baX `XTaf \a T V_baXW bcXa

,3)0," .)2+" 0 lXTef
cb__\aTgXW UeXXW\aZ cbch_Tg\ba

$Vb`cTeX j\g[ bcg\baf 9' < TaW =%

 
 
 



8JMEIH /AL?KEJMEIH 9KA@E?MA@ 9KA@E?MA@5AHCMD IB

2=EHL JAK 2=EHL JAK 9KI@N?MEIH

?Q?FA QA=K ?Q?FA

JX_XVg\ba bY V_baXW \aW\i\WhT_f \a g[X

;
V_baXW UeXXW\aZ cbch_Tg\ba Ybe

.,)11" ,0)3." - lXTef
\``XW\TgX WXc_bl`Xag $Vb`cTeX j\g[

bcg\baf > TaW ?%

;_baT_ beV[TeW Yeb` YbejTeW fX_XVg\ba

\a Ta bcXa cb__\aTgXW UeXXW\aZ

< cbch_Tg\ba j\g[ g[X fT`X gbgT_ ah`UXe ,3).1" .)12" 0 lXTef

bY geXXf Tf g[X V_baXW cbch_Tg\ba

$Vb`cTeX j\g[ bcg\ba :%

;_baT_ beV[TeW Yeb` YbejTeW fX_XVg\ba

\a Ta bcXa cb__\aTgXW UeXXW\aZ

=
cbch_Tg\ba j\g[ g[X fT`X ah`UXe bY

,-)32" -)02" 0 lXTef
YT`\_\Xf TaW geXXf cXe YT`\_l Tf g[X

V_baXW UeXXW\aZ cbch_Tg\ba $Vb`cTeX

j\g[ bcg\ba :%

;_baT_ fX_XVg\ba \a T V_baT_ ge\T_

Yb__bj\aZ fX_XVg\ba \a Ta bcXa

>
cb__\aTgXW UeXXW\aZ cbch_Tg\ba j\g[

/.),," 1),1" 2 lXTef
g[X fT`X gbgT_ ah`UXe bY geXXf Tf g[X

V_baXW cbch_Tg\ba $Vb`cTeX j\g[

bcg\ba ;%

;_baT_ fX_XVg\ba \a T V_baT_ ge\T_

Yb__bj\aZ fX_XVg\ba \a Ta bcXa

?
cb__\aTgXW UeXXW\aZ cbch_Tg\ba j\g[

.2)4." 0)/-" 2 lXTef
g[X fT`X ah`UXe bY YT`\_\Xf TaW geXXf

cXe YT`\_l Tf g[X V_baXW UeXXW\aZ

cbch_Tg\ba $Vb`cTeX j\g[ bcg\ba ;%

 
 
 



K[X cbb_XW WTgT fXg bY ge\T_f :_TaW :- jTf hfXW gb Xfg\`TgX g[X VbeeX_Tg\ba bY geT\gf UXgjXXa g[X

gjb TZXf TffXffXW' aT`X_l .3 TaW 11 `bag[f) 9__ geT\gf' XkVXcg W\fXTfX gb_XeTaVX' jXeX VbeeXVgXW

Ybe `\ff\aZ aX\Z[Ubhef Tg Ubg[ TZXf)

K[X c[Xabglc\V \aW\i\WhT_' YT`\_l `XTa TaW V_baX `XTa TZX(TZX VbeeX_Tg\baf Ybe g[X cbb_XW WTgT bY

ge\T_f :_TaW :- \f ceXfXagXW \a KTU_X -0)

;=>FA $'! G[Xabglc\V TZX(TZX VbeeX_Tg\baf Xfg\`TgXW \a g[X cbb_XW WTgT bY ge\T_f :_TaW :-

UXgjXXa .3 TaW 11 `bag[f' ba Ta \aW\i\WhT_ geXX' YT`\_l `XTa TaW V_baX `XTa UTf\f)

4H@EOE@N=F 1=GEFQ 6A=H .FIHA 6A=H
;K=EM

9 >1484 9. .__) o $'$%**&9525%3: >1484 BA!+,1)"(+7-2553/ >1484.’,#((686 5$0;

Mb_h`X +)33 +)+++, &&& +)23 +)+++,&&& +)23 +)+++, &&&

@X\Z[g +)12 +)+++,&&& +)/4 +)+++, &&& +)/1 +)+++, &&&

<:@ +)4+ +)+++,&&& +)2, +)+++,&&& +)20 +)+++,&&&

JgX` +)02 +)+++,&&& +)01 +)+++, &&& +)00 +)+++, &&&

<\fXTfX +)0/ +)+++,&&& +)00 +)+++, &&& +)0/ +)+++, &&&

K[X TZX(TZX c[Xabglc\V VbeeX_Tg\baf TeX ZXaXeT__l fgebaZXfg ba Ta \aW\i\WhT_ geXX UTf\f) K[X TZX(

TZX VbeeX_Tg\ba Ybe [X\Z[g \f abgTU_l _bjXe $\aW\i\WhT_5 e>7+)12' YT`\_l `XTa5 e>7+)/4' V_baX `XTa5

e>7+)/1% g[Ta Ybe <:@ $\aW\i\WhT_5 e>7+)4+' YT`\_l `XTa5 e>7+)2,' V_baX `XTa5 e>7+)20%) <:@

c_Tlf T _TeZXe eb_X \a g[X VT_Vh_Tg\ba bY ib_h`X g[Ta [X\Z[g $9ccXaW\k 9 KTU_X 9(0% TaW' g[\f \f

eXY_XVgXW \a g[X eX_Tg\iX_l fgebaZ TZX(TZX VbeeX_Tg\baf Xfg\`TgXW Ybe ib_h`X UXgjXXa TZX .3 TaW 11

`bag[f \a g[XfX ge\T_f) K[X TZX(TZX VbeeX_Tg\baf Ybe g[X fhU]XVg\iX_l TffXffXW geT\gf fgX` Ybe` TaW

 
 
 



W\fXTfX gb_XeTaVX' TeX Tf `Tl UX XkcXVgXW' cbbeXe g[Ta g[X TZX(TZX VbeeX_Tg\baf Ybe g[X Zebjg[ geT\gf

$<:@' [X\Z[g TaW ib_h`X%) K[X XYYXVg bY W\YYXeXag `XTfhe\aZ gXT`f TaW g[X fhU]XVg\iX fVT_X hfXW

gb fVbeX g[XfX geT\gf j\__ \`cTVg g[X TVVheTVl bY g[X VbeeX_Tg\ba)

K[X \aW\i\WhT_ geXX c[Xabglc\V TZX(TZX VbeeX_Tg\baf Ybe g[X gjb fXcTeTgX ge\T_f TeX WXgT\_XW \a KTU_X

-1)

;=>FA -1) G[Xabglc\V TZX(TZX $.3(11 `bag[f% VbeeX_Tg\baf Xfg\`TgXW ba Ta \aW\i\WhT_ geXX UTf\f \a

ge\T_f : A TaW :-)

-F -$

;K=EM BA'.$0>@==2:C >1484 B1'.$0>@>:C >1484

Mb_h`X +)33 +)+++,$$$ +)34 +)+++,$$$
@X\Z[g +)12 +)+++,$$$ +)11 +)+++,$$$
<:@ +)4+ +)+++,$$$ +)34 +)+++,$$$
JgX` +)01 +)+++,$$$ +)03 +)+++,$$$
<\fXTfX +)03 +)+++,$$$ +)0+ +)+++,$$$

K[X Xfg\`TgXf bY g[X \aW\i\WhT_ c[Xabglc\V TZX(TZX VbeeX_Tg\baf TeX Tccebk\`TgX_l XdhT_ \a XTV[ bY

g[X gjb ge\T_f TaW \aW\VTgX g[X fT`X geXaWf Tf jXeX bUfXeiXW Ybe g[X cbb_XW WTgT)

Kjb TccebTV[Xf jXeX hfXW gb \aiXfg\ZTgX g[X ZXaXg\V VbeeX_Tg\baf) >T`\_l `XTaf jXeX hfXW \a g[X

baX `Xg[bW TaW V_baX $j\g[\a YT`\_l% `XTaf \a g[X bg[Xe $JXX ;[TcgXe .' XdhTg\baf -4 TaW .+%)

K[X Xfg\`TgXf bY iTe\TaVX Vb`cbaXagf jXeX' [bjXiXe' Vbaf\WXeXW gbb \aTVVheTgX gb ceXW\Vg eX_\TU_X

VbeeX_Tg\baf TaW g[X Xfg\`TgXf bUgT\aXW jXeX WXX`XW gbb haeX_\TU_X gb eXcbeg ba \a Ubg[ VTfXf)

 
 
 



K[X ge\T_f jXeX abg bcg\`T_ Ybe g[X Xfg\`Tg\ba bY iTe\TaVX Vb`cbaXagf Tf cebcbeg\baTgX_l _TeZX Xeebe

XYYXVgf jXeX WXgXVgXW \a g[XfX ge\T_f) Ke\T_f : ,' :- TaW :. jXeX XfgTU_\f[XW ba T [\Z[ Zebjg[

cbgXag\T_ f\gX' j[XeX eX_Tg\iX_l [\Z[ [Xe\gTU\_\g\Xf TeX abe`T__l XkcXVgXW) K[X _bj [Xe\gTU\_\g\Xf g[Tg

jXeX eXT_\fXW \a g[XfX ge\T_f' Ybe geT\gf j[XeX \a bg[Xe ge\T_f bY f\`\_Te ZXaXg\V UTV^ZebhaW' [\Z[Xe

[Xe\gTU\_\g\Xf [TiX UXXa Vb``ba_l eXVbeWXW' \aW\VTgX g[X \`ceXV\f\ba bY g[X ge\T_f) >TVgbef g[Tg

Vbage\UhgXW gb g[X Xeebe jXeX' Xeebef \a ge\T_ XfgTU_\f[`Xag $cbff\U_l \aV_hW\aZ \WXag\gl `\k hcf \a

g[X ahefXel TaW*be \a g[X Y\X_W%' \aTVVheTgX ge\T_ `XTfheX`Xag $cbff\U_l \aV_hW\aZ VbaYhf\ba bY c_bg

\WXag\g\Xf% TaW cbbe f\_i\Vh_gheX j[\V[ eXfh_gXW \a \agXafX jXXW Vb`cXg\g\ba' gb j[\V[ XhVT_lcgf TeX

g[bhZ[g gb UX iXel fXaf\g\iX) K[X cebU_X`f j\g[ fhfcXVgXW \WXag\gl `\k hcf $X\g[Xe Tg ge\T_

XfgTU_\f[`Xag be Tg g\`X bY `XTfheX`Xag% TaW g[X W\YY\Vh_gl XkcXe\XaVXW gel\aZ gb eXfb_iX g[XfX

Xeebef [TiX [\Z[_\Z[gXW g[X aXXW Ybe XkgeT `XTfheXf gb ceXiXag \WXag\gl `\k hcf \a _TeZX V_baT_ ge\T_f

fhV[ Tf g[XfX ( XfcXV\T__l j[Xa T f\aZ_X geXX c_bg WXf\Za \f hfXW $X)Z)' VTeXYh_ eXVbeW ^XXc\aZ'

Whc_\VTgX _TUX_\aZ bY \aW\i\WhT_ eT`Xgf' TVVheTgX ge\T_ _Tlbhg TaW _TUX_\aZ \a Y\X_W%)

@XTil fX_XVg\ba Ybe fhei\iT_ TaW XTfX bY iXZXgTg\iX cebcTZTg\ba $-34 bhg bY g[X be\Z\aT_ /0+

YT`\_\Xf fbja jXeX ce\V^XW bhg' bY g[XfX XiXaghT__l ba_l ,22 jXeX \aV_hWXW \a g[X ge\T_% gbb^ c_TVX

\a g[X ahefXel $eXYXe gb ;[TcgXe -%) >T`\_\Xf j\g[ ZbbW fhei\iT_ TaW*be \aW\i\WhT_f g[Tg cebcTZTgXW

jX__ jXeX UXggXe eXceXfXagXW $`beX \aW\i\WhT_f cXe YT`\_l% g[Ta bg[Xe YT`\_\Xf)

K[X TccTeXag _TeZX T`bhag bY Xeebe iTe\TaVX YbhaW \a g[X ge\T_f aXVXff\gTgXW g[X e\Zbebhf WTgT

XW\g\aZ) K[X VbeeXVg\ba Ybe `\ff\aZ aX\Z[Ubhef T__bjXW fb`X VbeeXVg\ba Ybe g[X [\Z[ `begT_\gl TaW

g[X YTVg g[Tg VXegT\a geXXf# Zebjg[ jTf YTibheXW Ul _Xff Vb`cXg\g\ba) =fg\`TgXf bUgT\aXW Ybe g[X

WTgT j[Xa ab VbeeXVg\ba jTf `TWX Ybe `\ff\aZ aX\Z[Ubhef jXeX _Xff fgTU_X TaW [TW [\Z[Xe Xeebe

g[Ta g[bfX Xfg\`TgXf bUgT\aXW j[Xa g[X VbeeXVg\ba jTf `TWX) Aa beWXe gb ZXg T eX_\TU_X Xfg\`TgX bY

g[X aTgheX bY g[X TWW\g\iX TaW aba(TWW\g\iX cebcbeg\ba bY ZXaXg\V iTe\Tg\ba \a g[X cbch_Tg\baf'

 
 
 



Xai\eba`XagT_ XYYXVgf `hfg UX `\a\`\mXW Tf `hV[ Tf cbff\U_X TaW g[X WTgT jTf g[bebhZ[_l

fVehg\a\mXW Ybe g[\f eXTfba)

K[X .3 `bag[ WTgT [Tf UXXa eXcbegXW ba' [bjXiXe' g[X Y_hVghTg\baf \a Xfg\`TgXf \aW\VTgX \afgTU\_\gl

TaW g[X [Xe\gTU\_\g\Xf TeX Vbaf\WXeXW gbb _bj gb `T^X eX_\TU_X VbaV_hf\baf TUbhg g[X iTe\TaVX

Vb`cbaXag Xfg\`TgXf bUgT\aXW \a g[XfX ge\T_f) K[X .3 `bag[ WTgT jTf Vbaf\WXeXW _Xff eX_\TU_X g[Ta

g[X 11 `bag[ WTgT $;[TcgXe /% TaW Yheg[Xe W\fVhff\ba bY g[X eXfh_gf \f UTfXW ba g[X 11 `bag[ WTgT)

K[X Xfg\`TgX bY g[X iTe\TaVX Vb`cbaXagf bUgT\aXW Yeb` g[X fXcTeTgX cbch_Tg\baf Wb abg eXTW\_l

f[bj V_XTe geXaWf) K[X Y_hVghTg\baf bUfXeiXW `\Z[g UX Ta Teg\YTVg bY g[X [\Z[ `begT_\gl' f`T__

YT`\_l ah`UXef' \agXafX jXXW Vb`cXg\g\ba' W\YYXeXaVXf \a Xai\eba`XagT_ VbaW\g\baf g[Tg `Tl [TiX

VThfXW W\YYXeXag ZXaXg\V eXfcbafXf \a \aW\i\WhT_f' TaW W\YYXeXaVXf \a g[X ZXaX cbb_ T`baZ bg[Xe

YTVgbef) Gbb_\aZ g[X g[eXX fhU(cbch_Tg\baf \aVeXTfXW g[X ah`UXe bY YT`\_\Xf TaW WXZeXXf bY YeXXWb`

TaW cebi\WXW T `beX fgTU_X Xfg\`TgX bY g[X iTe\TaVX Vb`cbaXagf TaW g[X [Xe\gTU\_\g\Xf)

FaX bUfXeiTg\ba g[Tg \f bY cTeg\Vh_Te \agXeXfg \f g[Tg g[X cebcbeg\ba bY ZXaXg\V iTe\TaVX Ybe W\fXTfX

gb_XeTaVX Tgge\UhgTU_X gb aba(TWW\g\iX iTe\TaVX f[bjf cTeg\Vh_Te_l _TeZX Y_hVghTg\baf $Tg 11 `bag[f

:,5 4," ( ,++"' :-5 +" ( ,1"' :.5 4/" ( ,++"% PKTU_X ,+R) K[\f TccTeXag_l Tab`T_bhf geXaW \f

abg eXTW\_l Xkc_T\aXW Uhg `Tl UX WhX gb g[X abgTU_l [\Z[Xe bVVheeXaVX bY,BGA:@?86DB;5TaW _bjXe

bVVheeXaVX bY-?7@D:;5\a ge\T_ :-' Vb`cTeXW gb : , TaW :.) K[\f `Tl [TiX ge\ZZXeXW W\YYXeXag

eXfcbafXf \a g[X ZXabglcXf) 9_g[bhZ[ fgebaZ V_baT_ W\YYXeXaVXf TeX bUfXeiXW Ybe Zebjg[ geT\gf \a

ge\T_ : , $\aW\VTgXW Ul g[X [\Z[ cebcbeg\ba bY aba(TWW\g\iX iTe\TaVX%' eX_\TU_X VbaV_hf\baf VTaabg UX

WeTja WhX gb g[X ZXaXeT__l _bj [Xe\gTU\_\g\Xf TaW \aTVVheTgX Xfg\`TgXf bY iTe\TaVX Vb`cbaXagf)

;(XYYXVgf' be aba(eTaWb` Xai\eba`XagT_ XYYXVgf' jXeX Tffh`XW TUfXag be aXZ_\Z\U_X) ;(XYYXVgf TeX

WXfVe\UXW Tf Xai\eba`XagT_ $\)X)' aba(ZXaXg\V% XYYXVgf Vb``ba gb T V_baX TaW `Tl Te\fX UXVThfX bY

g[X VbaW\g\ba bY g[X begXg be g[X cTeg\Vh_Te cTeg bY g[X begXg' Yeb` j[\V[ T fcXV\Y\V Vhgg\aZ \f gT^Xa)

$C\UUl TaW=E?7#,41-6 :heWba TaW J[X_UbheaX' ,42/%) ;(XYYXVgf `Tl U\Tf g[X Xfg\`TgX bY iTe\TaVX

Vb`cbaXagf TaW `Tl \aY_TgX be WXY_TgX g[X [Xe\gTU\_\gl) C\UUl $,421 Xk GTe^ TaW >bj_Xe' ,432%

WXfVe\UXW . glcXf bY ;(XYYXVgf' aT`X_l T `TgXeaT_ XYYXVg Vb``ba gb T__ eT`Xgf bY Ta begXg' Ta XYYXVg

WhX gb g[X VbaW\g\ba bY eT`Xgf Yeb` T f\aZ_X begXg' j[\V[ VThfXf iTe\TaVX T`baZ g[XfX eT`Xgf' TaW

3,

 
 
 



Ta Xai\eba`XagT_ VbiTe\TaVX WhX gb g[X cbf\g\ba\aZ bY g[X c_Tagf \a g[X ahefXel) K[X _TeZX

Xai\eba`XagT_ XYYXVg `Tl \aW\VTgX g[Tg g[X Tffh`cg\ba bY aXZ_\Z\U_X ;(XYYXVgf `\Z[g UX \aiT_\W)

Gbff\U_X XYYXVgf $fhV[ Tf ahefXel VbaW\g\baf% Vb``ba gb eT`Xgf bY fXiXeT_ begXgf `Tl [TiX

Vbage\UhgXW gb g[X _TeZX Xai\eba`XagT_ XYYXVgf WXgXVgXW)

FY g[X g[eXX fVXaTe\bf Ybe j[\V[ iTe\TaVX Vb`cbaXagf jXeX VT_Vh_TgXW' fVXaTe\b baX \f Vbaf\WXeXW'

g[XbeXg\VT__l' gb UX g[X `bfg cebUTU_X TaW _XTfg _\^X_l gb U\Tf g[X Xfg\`TgXf bY g[X iTe\TaVX

Vb`cbaXagf) Aa fVXaTe\b , g[X iTe\TaVX Vb`cbaXagf TeX Xfg\`TgXW hf\aZ T VbXYY\V\Xag bY

eX_Tg\baf[\c bY OBgb TVVbhag Ybe \aVeXTfXW eX_TgXWaXff \a g[X bcXa cb__\aTgXW YT`\_\Xf' TaW Tffh`\aZ

g[Tg g[X cebcbeg\ba bY aba(TWW\g\iX iTe\TaVX fXZeXZTg\aZ j\g[\a bcXa cb__\aTgXW YT`\_\Xf \f _Xff g[Ta

baX) Lf\aZ g[X fXVbaW fVXaTe\b' [bjXiXe' gb Xfg\`TgX iTe\TaVX Vb`cbaXagf eXfh_gXW \a ba_l T f\aZ_X

aXZTg\iX Xfg\`TgX $aba(TWW\g\iX iTe\TaVX Vb`cbaXag Ybe [X\Z[g Tg .3 `bag[f \a g[X >_ YT`\_\Xf% bY T

iTe\TaVX Vb`cbaXag) Aa fVXaTe\b - g[X iTe\TaVX Vb`cbaXagf TeX Xfg\`TgXW hf\aZ T VbXYY\V\Xag bY

eX_Tg\baf[\c bY OBTaW g[X cebcbeg\ba bY aba(TWW\g\iX iTe\TaVX fXZeXZTg\aZ j\g[\a [T_Y f\U YT`\_\Xf \f

Tffh`XW gb UX baX) EXZTg\iX Xfg\`TgXf bY iTe\TaVX Vb`cbaXagf jXeX f`T__ Uhg \aW\VTgX g[X Xeebe bY

g[X Xfg\`TgX)

K[X W\YYXeXaVXf \a Xfg\`TgXf haWXe g[X W\YYXeXag fVXaTe\bf [\Z[_\Z[g g[X Vbaf\WXeTU_X XYYXVg g[Tg g[X

VbXYY\V\Xag bY eX_Tg\baf[\c [Tf ba g[X Xfg\`TgX bY iTe\TaVX Vb`cbaXagf TaW g[X \`cbegTaVX bY Ta

TVVheTgX Xfg\`TgX bY g[\f cTeT`XgXe \a g[X fcXV\Y\V cbch_Tg\ba) Aa g[X ;JAI#f cbch_Tg\ba bY

-%9B5?7;CT VbXYY\V\Xag bY OB\f hfXW gb TVVbhag Ybe eX_TgXWaXff \a g[X bcXa cb__\aTgXW YT`\_\Xf' \a

beWXe gb ceXiXag Ta haWXeXfg\`TgX bY g[X TWW\g\iX iTe\TaVX) ;b`cTe\fba bY g[X Xfg\`TgXf bUgT\aXW

haWXe fVXaTe\b - TaW fVXaTe\b .' j[XeX g[X ba_l W\YYXeXaVX \a g[X `Xg[bWb_bZl \f g[X iT_hX bY g[X

VbXYY\V\Xag bY eX_Tg\baf[\c $\a fVXaTe\b - \g \f OB'j[XeXTf \a fVXaTe\b . \g \fO/ Tffh`\aZ g[Tg g[X

`beX eX_TgXW \aW\i\WhT_f [TW UXXa eX`biXW \a g[X ahefXel g[ebhZ[ fX_XVg\ba Ybe [X\Z[g%' \__hfgeTgXf

g[X XYYXVg bY g[X VbXYY\V\Xag bY eX_Tg\baf[\c TaW g[X \`cbegTaVX bY TVVheTgX_l Xfg\`Tg\aZ g[X

VbXYY\V\Xag \a g[X cbch_Tg\ba) =fg\`TgXf bY TWW\g\iX iTe\TaVX jXeX ZeXTgXe Ybe fVXaTe\b . g[Ta Ybe

fVXaTe\b - \__hfgeTg\aZ [bj Ta haWXeXfg\`Tg\ba bY g[X VbXYY\V\Xag bY eX_Tg\baf[\c Vbh_W _XTW gb Ta

biXeXfg\`TgX bY [Xe\gTU\_\gl)

 
 
 



>heg[Xe W\fVhff\ba bY g[X TWW\g\iX TaW aba(TWW\g\iX ZXaXg\V iTe\TaVX Vb`cbaXagf TaW [Xe\gTU\_\g\Xf

j\__ UX UTfXW ba g[X eXfh_gf bUgT\aXW hf\aZ fVXaTe\b - PVbXYY\V\Xag bY eX_Tg\baf[\c7O5BTffh`\aZ

\aVeXTfXW eX_TgXWaXff T`baZ [T_Y f\Uf \a-%9B5?7;CYT`\_\Xf $MXeela' ,44.%' cebcbeg\ba bY aba(

TWW\g\iX iTe\TaVX fXZeXZTg\aZ j\g[\a bcXa cb__\aTgXW YT`\_\Xf7_R) K[\f `Xg[bWb_bZl TaW g[XfX

Tffh`cg\baf jXeX hfXW Ul GTe^ TaW >bj_Xe $,432% TaW >bfgXe $,430%' gb VT_Vh_TgX iTe\TaVX

Vb`cbaXagf \a bcXa cb__\aTgXW cbch_Tg\baf bY gT`TeTV^ TaW XTfgXea VbggbajbbW' eXfcXVg\iX_l) K[X

geXaWf bUfXeiXW jXeX' [bjXiXe' g[X fT`X haWXe T__ g[eXX fVXaTe\bf)

K[X cbb_XW eXfh_gf PKTU_X ,.R f[bjXW g[Tg `bfg bY g[X ZXaXg\V iTe\TaVX Ybe g[X Zebjg[ geT\gf'

aT`X_l ib_h`X $3/"%' /-3 $2/"% TaW [X\Z[g $4/"%' jTf TWW\g\iX) K[X XkceXff\ba bY<:@ jTf

haWXe abgTU_l [\Z[Xe aba(TWW\g\iX ZXaXg\V Vbageb_ TaW g[\f' eTg[Xe g[Ta [X\Z[g' VTa UX fXXa Tf g[X

fbheVX bY g[X aba(TWW\g\iX iTe\TaVX Ybe ib_h`X) K[XfX Y\aW\aZf TeX \a VbageTfg gb g[X Y\aW\aZf bY

iTa Nl^ $,44+% j[b eXcbegXW g[Tg g[X _XiX_ bY TWW\g\iX iTe\TaVX Ybe ib_h`X cebWhVg\ba \a

-%9B5?7;C$.1' 1+ TaW ,+0 `bag[f% jTf f_\Z[g_l _Xff g[Ta g[Tg bY Wb`\aTaVX iTe\TaVX Tf Xfg\`TgXW

Ul iTe\TaVX WhX gb ZXaXeT_ Vb`U\a\aZ TU\_\gl $ $R#I,* " TaW iTe\TaVX WhX gb fcXV\Y\V Vb`U\a\aZ TU\_\gl

! !4 I,* " \a T cTeg\T_ W\T__X_ cebZXal gXfg bY -+ GFfX_XVgXW cTeXagf) K[X cTeXagf jXeX abg Vbaf\WXeXW

gb UX \aUeXW $iTa Nl^' ,420% TaW g[X W\YYXeXaVX \a Y\aW\aZf UXgjXXa g[XfX fghW\Xf Vbh_W' g[XeXYbeX'

abg UX Tgge\UhgXW gb \aUeXXW\aZ \a g[X cTeXagf hfXW \a g[X cTeg\T_ W\T__X_ j[\V[ `Tl \aY_TgX Xfg\`TgXf

bY fcXV\Y\V Vb`U\a\aZ TU\_\gl) K[X WTgT fXg hfXW Ul iTa Nl^ $,44+% jTf T_fb f`T__Xe g[Ta g[X WTgT

fXg hfXW Ybe g[X VheeXag fghWl TaW g[X ah`UXe bY g\`Xf fb`X bY g[X cTeXagf jXeX hfXW Tf `T_Xf be

YX`T_Xf jTf _bj $+ be ,% \a fXiXeT_ VTfXf TaW g[\f `Tl [TiX TYYXVgXW g[X eX_\TU\_\gl bY fcXV\Y\V

Vb`U\a\aZ Xfg\`TgXf) K[X W\YYXeXaVXf `Tl T_fb UX WhX gb g[X W\YYXeXaVX \a g[X ZXaXg\V UTV^ZebhaW

bY g[X gjb cbch_Tg\baf be gb cebU_X`f j\g[ g[X WTgT fXgf Yeb` ge\T_f : ,' :- TaW :.)

Eba(TWW\g\iX ZXaXg\V iTe\Tg\ba jTf fgebaZ_l XkceXffXW \a W\fXTfX gb_XeTaVX $/1"% TaW fgX` Ybe`

$.2"% PKTU_X ,.R) K[\f VbaY\e`f geXaWf bUfXeiXW Ul MXeela $-+++% Ybe W\fXTfX TaW fgX` Ybe` TaW

Ul iTa Nl^ $,44+% Ybe fgX` Ybe`)

9a \aWhfgel fgTaWTeW' fhU]XVg\iX' fVT_X' j[\V[ [Tf UXXa \a hfX Ybe `Tal lXTef' jTf hfXW Ybe g[X

TffXff`Xag bY fgX` Ybe`) K[X _bj [Xe\gTU\_\g\Xf TaW eX_Tg\iX_l [\Z[ Xeebe `Tl \aW\VTgX g[Tg g[X fVT_X

 
 
 



hfXW gb TffXff fgX` Ybe` `Tl [TiX gb UX eXY\aXW gb bUgT\a T `beX TVVheTgX `XTfheX bY g[\f geT\g)

DhV[ cebZeXff [Tf UXXa `TWX \a cTfg ZXaXeTg\baf gb \`cebiX fgX` Ybe` TaW g[XfX eXfh_gf Vbh_W UX

\aW\VTg\aZ g[Tg T eXY\aX`Xag bY g[X `XTfheX`Xag fVT_X \f aXXWXW Ybe YhgheX ZXaXeTg\baf \a beWXe gb

`XTfheX g[\f geT\g TVVheTgX_l) 9_g[bhZ[ g[X Yh__ eTaZX bY g[X fVT_X jTf fVbeXW \a T__ ge\T_f Tg Ubg[

TZXf' g[X W\fge\Uhg\baf bY g[X fVbeXf [TW [XTil gT\_f TaW g[X [\Z[ YeXdhXaVl j\g[ j[\V[ 1#f TaW 2#f

jXeX fVbeXW `Tl fhccbeg g[X aXXW Ybe T eXY\aX`Xag bY g[X fVT_X be Ta \aiXfg\ZTg\ba bY Ta T_gXeaTg\iX

aba(fhU]XVg\iX `Xg[bW gb fVbeX fgX` Ybe` $X)Z)' \`TZX TaT_lf\f%)

K[X [\Z[ V_baX `XTa [Xe\gTU\_\g\Xf bUfXeiXW \a g[X cbb_XW WTgT Ybe geT\gf TeX abgTU_X) ;_baX `XTa

[Xe\gTU\_\g\Xf TeX hfXYh_ j[Xa V_baXf TeX Vb`cTeXW) >be ib_h`X Tg 11 `bag[f g[X UebTW fXafX V_baX

`XTa [Xe\gTU\_\gl \f +).1' Ybe fgX` Ybe`' +)-- TaW Ybe W\fXTfX gb_XeTaVX +)/+ PKTU_X ,.R) K[X aTeebj

fXafX V_baX `XTa [Xe\gTU\_\g\Xf TeX T_fb Vbaf\WXeTU_l [\Z[Xe Vb`cTeXW gb g[X aTeebj fXafX

\aW\i\WhT_ [Xe\gTU\_\g\Xf) >be ib_h`X g[X V_baX `XTa aTeebj fXafX [Xe\gTU\_\gl jTf +).+ Vb`cTeXW

gb +),2 Ybe g[X \aW\i\WhT_' Ybe fgX` Ybe` +),/ Vb`cTeXW gb +)+21' TaW Ybe W\fXTfX gb_XeTaVX +)--

Vb`cTeXW gb +),. PKTU_X ,.R) Aa f\ghTg\baf j[XeX [\Z[ Xai\eba`XagT_ iTe\Tg\ba \f XkcXVgXW \a T ge\T_

$UX \g WhX gb YTVgbef \a g[X ahefXel' ge\T_ WXf\Za' f\gX YTVgbef' \`ceXV\f\ba \a g[X TffXff`Xag bY geT\gf'

be bg[Xe cbff\U_X VThfXf bY XkcXe\`XagT_ Xeebe% TaW _bj [Xe\gTU\_\g\Xf TeX XkcXVgXW' V_ba\aZ \f

cTeg\Vh_Te_l UXaXY\V\T_ Tf VTa UX fXXa Ul [\Z[ V_baX `XTa [Xe\gTU\_\g\Xf Xfg\`TgXW \a g[\f ge\T_) K[X

UXaXY\g bY fX_XVg\ba \a g[X V_baXW cbch_Tg\ba $j[XeX fX_XVg\ba VTa UX WbaX ba V_baX `XTaf% \f

\__hfgeTgXW Ul g[X ZT\af ceXW\VgXW Ybe g[\f fVXaTe\b' Vb`cTeXW j\g[ T aba(V_baXW UeXXW\aZ

cbch_Tg\ba) K[\f \f W\fVhffXW \a WXgT\_ _TgXe)

<\i\W\aZ g[X cbb_XW WTgT \agb >_ TaW >- Zebhcf YTV\_\gTgXW Ta \aiXfg\ZTg\ba bY g[X V[TaZXf \a g[X

cebcbeg\ba bY TWW\g\iX iXefhf aba(TWW\g\iX iTe\TaVX Ybe geT\gf \a g[X gjb Zebhcf) 9 f`T__ cebcbeg\ba

bY aba(TWW\g\iX iTe\TaVX jTf Xfg\`TgXW \a g[X Zebjg[ geT\gf $ib_h`X' <:@' [X\Z[g% TaW fgX` Ybe`

bYg[X >_ YT`\_\Xf) K[X iTfg `T]be\gl bY ZXaXg\V iTe\TaVX jTf Tgge\UhgTU_X gb TWW\g\iX iTe\TaVX Ybe

g[X Zebjg[ geT\gf TaW fgX` Ybe` \a g[X >_ YT`\_\Xf) 9g 11 `bag[f g[X cebcbeg\ba bY ZXaXg\V iTe\TaVX

Tgge\UhgTU_X gb TWW\g\iX iTe\TaVX jTf 4/" Ybe ib_h`X' 3/" Ybe [X\Z[g' 44" Ybe <:@ TaW 3." Ybe

fgX` Ybe` PKTU_X ,2R) Aa VbageTfg aba(TWW\g\iX iTe\TaVX jTf g[X `T]be cebcbeg\ba bY ZXaXg\V

iTe\TaVX \a g[XfX geT\gf \a g[X >- YT`\_\Xf) 9g 11 `bag[f g[X cebcbeg\ba bY ZXaXg\V iTe\TaVX

Tgge\UhgTU_X gb aba(TWW\g\iX iTe\TaVX jTf 02" Ybe ib_h`X' 0+" Ybe [X\Z[g' 2," Ybe <:@ TaW 0/"

3/

 
 
 



Ybe fgX` Ybe` \a g[X >- PKTU_X ,2R) Cbj \aW\i\WhT_ [Xe\gTU\_\g\Xf jXeX YbhaW Ybe T__ geT\gf Ybe Ubg[

g[X >_ TaW >- YT`\_l Zebhcf TaW g[XeXYbeX' VThg\ba \f TWi\fXW \a g[X \agXeceXgTg\ba bY g[X iTe\TaVX

Vb`cbaXagf) K[X geXaWf \a g[X W\fge\Uhg\ba bY g[X ZXaXg\V iTe\TaVX \a g[X ZXaXeTg\baf TeX YT\e_l

Vbaf\fgXag biXe g[X gjb TZXf TffXffXW)

IX_\V cebiXaTaVX XYYXVgf `Tl VThfX g[X TWW\g\iX Vb`cbaXag gb UX biXeXfg\`TgXW \a g[X >_ YT`\_\Xf'

j[XeXTf T [\Z[Xe cbgXag\T_ cebcbeg\ba bY eX_TgXWaXff \a g[X >- YT`\_\Xf Vbh_W T_fb U\Tf g[X Xfg\`TgX

bY g[X iTe\TaVX Vb`cbaXagf' VThf\aZ g[X TWW\g\iX iTe\TaVX gb UX haWXeXfg\`TgXW) K[XeX \f T_fb fb`X

Xi\WXaVX gb fhZZXfg g[Tg XhVT_lcg _TaW eTVXf TeX fb`Xj[Tg \aUeXW $=_We\WZX' ,440% TaW g[\f `Tl

[TiX \aY_hXaVXW g[X cebcbeg\ba bY aba(TWW\g\iX ZXaXg\V iTe\TaVX Xfg\`TgXW \a g[X >-) EXiXe(g[X(_Xff

T V_Tff\VT_ Xkc_TaTg\ba Ybe g[X \aVeXTfX \a g[X cebcbeg\ba aba(TWW\g\iX iTe\TaVX \a g[X >- YT`\_\Xf

jbh_W UX g[X eXWhVg\ba \a TWW\g\iX iTe\TaVX Tf T eXfh_g bY g[X fX_XVg\ba \a Ybe`\aZ g[X >-) K[\f

jbh_W T_fb Xkc_T\a j[l g[X cXeVXagTZX bY aba(TWW\g\iX iTe\TaVX W\W abg V[TaZX biXe ZXaXeTg\baf \a

g[X VTfX bY W\fXTfX fVbeX' Tf g[X eXf\fgTaVX gb g[XfX W\fXTfXf jTf abg TVg\iX_l fX_XVgXW Ybe \a ceXi\bhf

ZXaXeTg\baf' TaW Ubg[ Zebhc\aZf jbh_W [TiX UXXa fhU]XVg gb g[X fT`X fX_XVg\ba \agXaf\gl)

9 f\`h_Tg\ba fghWl biXe ,+ ZXaXeTg\baf bY JVbgf c\aX j[XeX g[X UeXXW\aZ fgeTgXZl jTf UTfXW ba

j\g[\a(YT`\_l V_baT_ fX_XVg\ba' f[bjXW g[Tg g[X `T]be\gl bY g[X 0+" _bff bY TWW\g\iX ZXaXg\V

iTe\TaVX \a g[X UeXXW\aZ cbch_Tg\ba' gbb^ c_TVX \a g[X Y\efg g[eXX ZXaXeTg\baf TYgXe j[\V[ g[X TWW\g\iX

ZXaXg\V iTe\TaVX fgTU\_\fXW $IbfiT__ Xg T_)' ,443%) K[X eTc\W eXWhVg\ba \a TWW\g\iX iTe\TaVX \a g[X

Y\efg YXj ZXaXeTg\baf bY fX_XVg\ba \f Tgge\UhgXW gb Ta \aVeXTfX \a ZT`Xg\V c[TfX _\a^TZX

W\fXdh\_\Ue\h` fhUfXdhXag gb gehaVTg\ba fX_XVg\ba $IbfiT__ Xg TA' ,4436 :h_`Xe' ,43+%)

K[X TiT\_TU_X WTgT Yeb` g[X-%9B5?7;CUeXXW\aZ cbch_Tg\ba YTV\_\gTgXf g[X ceXW\Vg\ba bY g[X eXWhVg\ba

\a TWW\g\iX iTe\TaVX \a g[X >- TaW T Vb`cTe\fba j\g[ g[X eXT_\fXW TWW\g\iX ZXaXg\V iTe\TaVX \a g[X

>-) K[X _TeZX Webc \a TWW\g\iX ZXaXg\V iTe\TaVX Ybe ib_h`X TaW fgX` Ybe` $fX_XVg\ba geT\gf \a g[X

>_% g[Tg \f bUfXeiXW Yeb` g[X >_ gb g[X >- TZeXXf j\g[ g[X Y\aW\aZf bY IbfiT__ Xg T_) $,443%)

Ag \f' [bjXiXe' abgTU_X g[Tg g[X TVghT_ TWW\g\iX iTe\TaVX Ybe ib_h`X \a g[X >- \f ,3" _Xff g[Ta \f

ceXW\VgXW' TaW g[\f `Tl \aW\VTgX g[Tg T [\Z[Xe fX_XVg\ba XYY\V\XaVl TaW \agXaf\gl jTf eXT_\fXW) K[X

ceXW\VgXW TWW\g\iX iTe\TaVX \a g[X >- Ybe ib_h`X TaW fgX` Ybe` jTf +)++,2 TaW +)+./ eXfcXVg\iX_l'

Vb`cTeXW j\g[ g[X eXT_\fXW Xfg\`TgX bY +)++,/ TaW +)+.1 Ybe ib_h`X TaW fgX` eXfcXVg\iX_l PKTU_X
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,3R) K[X ceXW\Vg\ba bY g[X TWW\g\iX iTe\TaVX \a g[X >- jTf Vb`c_\VTgXW Ul g[X fX_XVg\ba \a g[X >,'

j[\V[ jTf WbaX hf\aZ \aYbe`Tg\ba Yeb` g[X GFTaW >, ZXaXeTg\ba TaW jTf WbaX biXe g[eXX fXcTeTgX

ge\T_f $fhU(cbch_Tg\baf 9A' 9- TaW 9.%) K[X W\YYXeXaVX \a g[X ZXaXg\V UTfX bY g[X gjb Zebhcf bY>,

YT`\_\Xf `Tl T_fb eXWhVX g[X TVVheTVl bY g[X ceXW\Vg\ba bY TWW\g\iX iTe\TaVX \a g[X aXkg ZXaXeTg\ba)

K[X >, YT`\_\Xf \a ge\T_f :,' :- TaW :. jXeX fX_XVgXW \a cebiXaTaVX ge\T_f j[XeXTf g[X >, YT`\_\Xf

\a ge\T_f 9A' 9- TaW 9. jXeX fX_XVgXW \a J9 ha\`cebiXW _TaWeTVX `TgXe\T_)

K[X geXaWf bUfXeiXW \a g[\f-%9B5?7;Ccbch_Tg\ba $f[Tec eXWhVg\ba \a TWW\g\iX iTe\TaVX \a >- j[XeX

gehaVTg\ba fX_XVg\ba [Tf gT^Xa c_TVX \a g[X ceXi\bhf ZXaXeTg\ba% `Tl \aW\VTgX g[Tg j\g[ TWiTaVXW

ZXaXeTg\baf bY UeXXW\aZ \a g[\f cbch_Tg\ba bY-%9B5?7;C#g[Tg ZT\af TV[\XiXW g[ebhZ[ fX_XVg\ba Ybe

TWW\g\iX iTe\TaVX j\__ WXV_\aX Vb`cTeXW j\g[ g[Tg TV[\XiXW \a ceXi\bhf ZXaXeTg\baf) $K[X _bjXe

aTeebj fXafX [Xe\gTU\_\g\Xf \a g[X >- fhccbeg g[\f \aW\VTg\ba)% Aa g[\f VTfX' T fgeTgXZl g[Tg `T^Xf hfX

bY Ybe XkT`c_X' fcXV\Y\V VebffXf T`baZ cTeg\Vh_Te Vb`U\aTg\baf bY cTeXagf j\g[ [\Z[ fcXV\Y\V

Vb`U\a\aZ TU\_\gl gb cebWhVX YT`\_\Xf g[Tg cXeYbe` UXggXe g[Ta g[X cTeXagf' j[\V[ `Tl abg UX

cTeXagf j\g[ g[X [\Z[Xfg UeXXW\aZ iT_hX $ZXaXeT_ Vb`U\a\aZ TU\_\gl% `Tl UX Tccebce\TgX $;bggXe\__'

,442%) K[X hfX bY V_ba\aZ' j[\V[ Xkc_b\gf g[X gbgT_ ZXaXg\V iTe\TaVX $TWW\g\iX TaW aba(TWW\g\iX%

TaW g[X Xfg\`TgX bY UebTW fXafX [Xe\gTU\_\gl `Tl T_fb UXVb`X `beX \`cbegTag' cTeg\Vh_Te_l \a g[X

cebWhVg\ba cbch_Tg\ba) >heg[Xe fghW\Xf' `T^\aZ hfX bY WTgT Yeb` g[X bg[Xe fhU(cbch_Tg\baf TaW g[X

GFZXaXeTg\ba' aXXW gb UX haWXegT^Xa gb `bWX_ TaW UXaV[`Te^ g[X V[TaZX \a TWW\g\iX iTe\TaVX \a

g[X-%9B5?7;CUeXXW\aZ cbch_Tg\ba)

N[XeX fX_XVg\ba \f ceTVg\VXW Tg Ta TZX bg[Xe g[Ta ebgTg\ba TZX \a Ta \`cebiX`Xag cebZeT``X' \g \f

XffXag\T_ g[Tg g[X V[b\VX bY fX_XVg\ba TZX UX UTfXW ba TVVheTgX TaW fbhaW Xfg\`TgXf bY g[X ZXaXg\V

VbeeX_Tg\ba) ;Thg\ba \f TWi\fXW j[Xa bUgT\a\aZ Xfg\`TgXf bY TZX(TZX Vba#X_Tg\baf Yeb` f`T__

fT`c_Xf Tf \aTVVheTgX Xfg\`TgXf bY ZXaXg\V cTeT`XgXef TaW Xai\eba`XagT_ XYYXVgf `Tl eXfh_g \a

haWXe( TaW biXe Xfg\`TgXf' be YT_fX_l aXZTg\iX Xfg\`TgXf' bY g[X TZX(TZX VbeeX_Tg\baf $DTZahffXa'

,44,%) K[X `TZa\ghWX bY g[X [Xe\gTU\_\gl TaW g[X fgTaWTeW Xeebe bY g[X [Xe\gTU\_\gl Xfg\`TgX T_fb c_Tl

T eb_X \a g[X fgTU\_\gl bY g[X Xfg\`TgX bY g[X ZXaXg\V VbeeX_Tg\ba $MXeela Xg T_)' ,442%) @\Z[Xe

[Xe\gTU\_\gl Xfg\`TgXf $TaW eX_Tg\iX_l _bj fgTaWTeW Xeebe Xfg\`TgXf% Tg g[X TZXf Ybe j[\V[ g[X

VbeeX_Tg\ba \f Xfg\`TgXW' TeX `beX _\^X_l gb f[bj `beX fgTU_X Xfg\`TgXf bY g[X ZXaXg\V VbeeX_Tg\ba

 
 
 



$Uhg abg aXVXffTe\_l [\Z[Xe Xfg\`TgXf)% ?XaXg\V VbeeX_Tg\baf TeX `beX fXaf\g\iX gb Xeebe g[Ta

Xfg\`TgXf bY [Xe\gTU\_\gl TaW' g[XeXYbeX' eXdh\eX _TeZX fT`c_Xf TaW TVVheTgX iT_hXf)

IXcbegf ba TZX(TZX VbeeX_Tg\baf \a gebc\VT_ XhVT_lcgf ZXaXeT__l \aW\VTgX g[Tg g[XeX \f cbgXag\T_ Ybe

XTe_l fX_XVg\ba \a g[XfX fcXV\Xf) Aa-%6=@8H;5?5#fX_XVg\ba Tg -4 `bag[f jTf YbhaW gb UX `beX

XYY\V\Xag \a gXe`f bY ZT\a cXe ha\g g\`X' g[Ta Tal bY g[X bg[Xe fX_XVg\ba fgeTgXZ\Xf Vbaf\WXeXW $aT`X_l

fX_XVg\ba Tg /-'01'12' TaW 3+ `bag[f% $DTedhXf Xg TA)' ,441%) Aa XhVT_lcg [lUe\W V_baXf \a g[X

;baZb' [\Z[ $8+)3% ZXaXg\V VbeeX_Tg\baf Ybe [X\Z[g TaW <:@ UXgjXXa g[X #]hiXa\_X! TZX bY .0

`bag[f TaW g[X !`TgheX! TZX bY 12 TaW 3+ `bag[f $:bhiXg' ,44-%)

IXfh_gf bY hachU_\f[XW ;JAI fghW\Xf \a g[eXX fXVbaW ZXaXeTg\ba-%9B5?7;CcebZXal ge\T_f \aW\VTgX

g[X cbgXag\T_ Ybe XTe_l fX_XVg\ba Tf XTe_l Tf .+ `bag[f Ybe <:@ TaW fgX` Ybe` Tg 0 lXTef $GTaWbl Xg

TA)' ,443%) K[X `Xe\g bY \aW\eXVg fX_XVg\ba f[bjXW g[X UXaXY\g bY XTe_l fX_XVg\ba TaW g[X eXfh_gTag

eXWhVg\ba \a UeXXW\aZ VlV_X _XaZg[)

K[X \aW\i\WhT_ c[Xabglc\V VbeeX_Tg\baf TeX [\Z[ Ybe ib_h`X $+)33%' Uhg cbbeXe Ybe g[X gjb geT\gf g[Tg

jXeX fhU]XVg\iX_l TffXffXW' aT`X_l fgX` Ybe` TaW W\fXTfX gb_XeTaVX) Kjb W\YYXeXag `XTfheX`Xag

gXT`f jXeX eXfcbaf\U_X Ybe g[X `XTfheX`Xag bY g[X ge\T_f Tg g[X gjb TZXf TffXffXW TaW g[X TVVheTVl

TaW Vbaf\fgXaVl bY g[X gXT`f' XfcXV\T__l j\g[ g[X fhU]XVg\iX TffXff`Xag bY fgX` TaW W\fXTfX fVbeX'

`Tl [TiX TYYXVgXW g[X TVVheTVl bY g[X TZX(TZX VbeeX_Tg\baf) K[X YT`\_l TaW V_baX `XTa c[Xabglc\V

VbeeX_Tg\baf Ybe ib_h`X' XVbab`\VT__l g[X `bfg \`cbegTag geT\g' TeX eX_Tg\iX_l [\Z[ $8+)20%) K[X

Xfg\`TgXf bY g[X YT`\_l TaW V_baX `XTa c[Xabglc\V TZX(TZX VbeeX_Tg\baf TeX ZXaXeT__l jXT^Xe g[Ta

g[X \aW\i\WhT_ VbeeX_Tg\baf)

K[X fgebaZ c[Xabglc\V VbeeX_Tg\baf `Tl fhZZXfg g[Tg XTe_l fX_XVg\ba Ybe c[Xabglc\V W\YYXeXaVXf VTa

UX WbaX $\)X)' Tg .3 `bag[f eTg[Xe g[Ta 11 `bag[f%) 9VVheTgX XTe_l fX_XVg\ba Ybe UeXXW\aZ TaW

cebZeXff WbXf' [bjXiXe' WXcXaW ba TVVheTgX XTe_l ceXW\Vg\ba bY g[X UeXXW\aZ iT_hX bY g[X

\aW\i\WhT_f) K[X \aTVVheTVl bY g[X Xfg\`TgX bY g[X ZXaXg\V iTe\TaVX Vb`cbaXagf TaW g[X _bj

[Xe\gTU\_\g\Xf ceXV_hWXW g[X Xfg\`TgX bY TVVheTgX' fgTU_X TaW eX_\TU_X ZXaXg\V TZX(TZX VbeeX_Tg\baf

$>eTa^_\a' ,424' ?\__ ,432%)

 
 
 



9 Vb`cTe\fba bY ceXW\VgXW ZXaXg\V ZT\af Yeb` UXgjXXa TaW j\g[\a(YT`\_l fX_XVg\ba Ybe T geT\g bY

_bj $+),%' `XW\h` $+)-% TaW [\Z[ $+)/% aTeebj fXafX [Xe\gTU\_\gl haWXe Y\iX W\YYXeXag UeXXW\aZ

cbch_Tg\ba bcg\baf' f[bjXW g[X [\Z[Xfg ceXW\VgXW ZT\af Ybe g[X V_baXW UeXXW\aZ cbch_Tg\ba bcg\ba

$J[X_Ubh`X' ,44-T%) MTe\TaVXf hfXW \a g[X VT_Vh_Tg\baf jXeX Xfg\`TgXW Yeb` T 23& lXTe1;?EC

B57;5D5cebZXal gXfg) K[X UeXXW\aZ fgeTgXZ\Xf XiT_hTgXW jXeX5 eXVheeXag `Tff fX_XVg\ba' UeXXW\aZ

cbch_Tg\ba bY bcXa cb__\aTgXW cebZXa\Xf' UeXXW\aZ cbch_Tg\ba bY bcXa cb__\aTgXW cebZXa\Xf Yeb`

TeV[\iX' UeXXW\aZ cbch_Tg\ba bY Yh__ f\Uf TaW T V_baXW bcXa cb__\aTgXW TaW Vbageb_ cb__\aTgXW

UeXXW\aZ cbch_Tg\ba) J[X_Ubh`X $_44-T% Tffh`XW g[Tg Wb`\aTaVX be Xc\fgTg\V iTe\TaVX jTf TUfXag'

TaW g[Tg g[XeX jXeX aX\g[Xe ;(XYYXVgf abe TZX\aZ XYYXVgf) ?T\af `Tl UX eXWhVXW \Y g[XfX

Tffh`cg\baf TeX abg iT_\W) ?T\af jXeX VT_Vh_TgXW \aWXcXaWXag_l Ybe Ubg[ `T_X TaW YX`T_X cTeXagf

TaW \a g[X VTfX bY bcXa cb__\aTgXW cebZXa\Xf \g jTf Tffh`XW g[Tg fb`X WXZeXX bY fX_XVg\ba Vbh_W UX

Tcc_\XW gb g[X `T_X cTeXagf g[ebhZ[ fX_XVg\iX_l g[\aa\aZ g[X cbch_Tg\ba gb \`cebiX g[X cb__Xa V_bhW)

<Xfc\gX g[X fhcXe\be ZT\af' J[X_Ubh`X $_44-T% [\Z[_\Z[gXW g[Tg g[\f fgeTgXZl `Tl abg UX g[X `bfg

YTibheTU_X j[XeX g[X fcXV\Xf WbXf abg eXTW\_l eX]hiXaTgX Yeb` `TgheX `TgXe\T_ TaW _TeZX ah`UXef

bY V_baXf `hfg UX `T\agT\aXW \a T ]hiXa\_X fgTgX)

GTe^ TaW >bj_Xe $,432% VbaV_hWX g[Tg fhUfgTag\T_ TWW\g\baT_ ZT\af Vbh_W UX `TWX \a KT`TeTV^

!/5B;F =5B;6;?5"Ul V_ba\aZ g[X \aW\i\WhT_f \a T UeXXW\aZ cbch_Tg\ba) K[X\e VbaV_hf\baf jXeX WeTja

Yeb` T fghWl bY g[eXX 0 lXTe V_baXW KT`TeTV^ cbch_Tg\baf) ;b`cTe\fbaf \a ZXaXg\V ZT\af \a [X\Z[g

jXeX `TWX UTfXW ba . W\YYXeXag fX_XVg\ba fgeTgXZ\Xf $`Tff fX_XVg\ba' eT`Xg fX_XVg\ba TaW V_baX `XTa

fX_XVg\ba UTfXW ba .+ eT`Xgf cXe V_baX% \a XTV[ bY g[X . W\YYXeXag cbch_Tg\baf) 9f KT`TeTV^ \f abg

eXTW\_l eX]hiXaTgXW' eXVb``XaWTg\baf jXeX `TWX gb Y\efg fX_XVg [\Z[ ?;9 TaW J;9 cTeXagf Yeb` T

_TeZX UTfX TaW g[Xa V_baX g[X fXXW_\aZf Yeb` g[XfX YT`\_\Xf TaW eXgT\a fb`X eT`Xgf bY XTV[ V_baX \a

]hiXa\_X c[TfX $X)Z)' Ul [XWZ\aZ%) ;elbceXfXeiTg\ba \f T_fb ceXfXagXW Tf cbff\U_X `Xg[bW bY

`T\agT\a\aZ ]hiXa\_\gl) IX]hiXaTg\ba TaW TU\_\gl gb iXZXgTg\iX_l cebcTZTgX \f abg T VbafgeT\ag \a

-E65=GADECTaW \aVeXTfXf \a ZT\af Yeb` V_ba\aZ g[X \aW\i\WhT_f VTa UX XkcXVgXW)

Lf\aZ WTgT Yeb` g[\f fghWl' g[X ceXW\VgXW ZXaXg\V ZT\af Ybe g[X UeXXW\aZ cbch_Tg\ba f[bj g[Tg

V_ba\aZ g[X UeXXW\aZ cbch_Tg\ba VTa $XiXa j\g[ ba_l . eT`Xgf cXe V_baX% fhUfgTag\T__l \aVeXTfX g[X

gbgT_ ZT\af 2),2" gb 4)3-" $\)X)' Ul .2" Ybe g[\f fVXaTe\b' KTU_Xf ,4 TaW -,% Vb`cTeXW gb T aba(

V_baXW bcXa cb__\aTgXW UeXXW\aZ cbch_Tg\ba j\g[ g[X fT`X ah`UXe bY YT`\_\Xf TaW \aW\i\WhT_f cXe
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YT`\_l) K[\f \aVeXTfX \a ZT\a TZeXXf j\g[ g[X Y\aW\aZf \a g[X _\gXeTgheX TaW VTa UX Tgge\UhgXW gb g[X

\aVeXTfX \a TVVheTVl bY j\g[\a(YT`\_l fX_XVg\ba g[ebhZ[ g[X eXWhVg\ba \a g[X Xeebe TffbV\TgXW j\g[

g[X Xfg\`TgX bY g[X \aW\i\WhT_ iT_hXf) ;_baX `XTaf YTV\_\gTgX T YTe `beX fgTU_X Xfg\`TgX bY Ta

\aW\i\WhT_f ZXabglcX) IX_Tg\iX_l _bj fX_XVg\ba \agXaf\g\Xf jXeX Vbaf\WXeXW' [bjXiXe' WhX gb g[X

f`T__ ah`UXe bY eT`Xgf cXe V_baX TYgXe `begT_\gl) K[X _bj fX_XVg\ba \agXaf\g\Xf XebWXW g[X ZT\a TaW

Ta XiXa ZeXTgXe UXaXY\g Vbh_W [TiX UXXa \__hfgeTgXW \Y g[X XfgTU_\f[XW YeXdhXaV\Xf [TW UXXa eXT_\fXW)

?T\a Ybe T__ fVXaTe\bf Vbaf\WXeXW jTf T_fb eXWhVXW Ul g[X _bj [Xe\gTU\_\g\Xf eXT_\fXW \a g[\f ge\T_

$Vb`cTeXW gb g[X [Xe\gTU\_\g\Xf g[Tg jXeX XkcXVgXW Vbaf\WXe\aZ Xfg\`TgXf bUgT\aXW \a bg[Xe ge\T_f bY

f\`\_Te `TgXe\T_% $cXef) Vb``) G\XeVX' -+++%)

K[X aba(V_baXW bcXa cb__\aTgXW UeXXW\aZ cbch_Tg\ba j\g[ g[X fT`X gbgT_ ah`UXe bY \aW\i\WhT_f TaW

YT`\_\Xf Uhg `beX \aW\i\WhT_f cXe YT`\_l $-/ \aW\i\WhT_f cXe YT`\_l Vb`cTeXW j\g[ 3 Ybe g[X V_baXW

cbch_Tg\ba% f[bjXW ba_l T +),-" \aVeXTfX \a gbgT_ ZT\a $+)-." \aVeXTfX \a ZT\a cXe lXTe WhX gb g[X

f[begXe UeXXW\aZ VlV_X% $KTU_Xf ,4 TaW -+%) K[X Vb`cTe\fba Tffh`Xf g[Tg g[XeX jTf ab `begT_\gl \a

g[X fXXW_\aZ YT`\_\Xf $\)X)' /+ fXXW_\aZf cXe YT`\_l%) K[X \aVeXTfX \a fX_XVg\ba \agXaf\gl j[XeX

YT`\_\Xf Vbaf\fgXW bY -/ \aW\i\WhT_f $XiXa g[bhZ[ g[XfX \aW\i\WhT_f jXeX abg V_baXW% Vbage\UhgXW gb

g[X ceXW\Vg\ba bY [\Z[Xe ZT\af Ybe g[X aba(V_baXW fVXaTe\b) AY' [bjXiXe' g[XfX gjb fVXaTe\bf TeX

Vbaf\WXeXW j\g[ 0 eT`Xgf cXe V_baX $\)X)' Tf \Y U_Ta^\aZ [TW UXXa WbaX%' g[Xa g[X gbgT_ ZT\a ceXW\VgXW

Ybe g[X V_baXW UeXXW\aZ cbch_Tg\ba $,,)+3"% XkVXXWf g[X gbgT_ ZT\a ceXW\VgXW Ybe g[X aba(V_baXW

UeXXW\aZ cbch_Tg\ba $,+)43"% j\g[ /+ \aW\i\WhT_f cXe YT`\_l $KTU_Xf -- TaW -.%) K[X UXaXY\g bY

g[X _TeZX ah`UXe bY \aW\i\WhT_ ZXabglcXf \a g[X YT`\_\Xf \a g[X aba(V_baXW fVXaTe\b W\W abg bhg

jX\Z[ g[X UXaXY\g bY \aVeXTf\aZ g[X TVVheTVl bY j\g[\a YT`\_l fX_XVg\ba Ul V_ba\aZ g[X \aW\i\WhT_f

TaW hf\aZ V_baX `XTaf Ybe fX_XVg\ba) ?T\a cXe lXTe \f' [bjXiXe' ZeXTgXe Ybe g[X aba(V_baXW

UeXXW\aZ cbch_Tg\ba fVXaTe\b WhX gb g[X f[begXe VlV_X) K[X _XaZg[ bY g[X UeXXW\aZ VlV_X \f XkgXaWXW

Ul ,3 `bag[f \a g[X VTfX bY g[X V_baXW UeXXW\aZ cbch_Tg\ba WhX gb g[X g\`X eXdh\eXW gb Uh_^ hc g[X

V_baXf TaW g[\f eXWhVXf g[X ceXW\VgXW ZT\af cXe lXTe Ybe g[X V_baXW fgeTgXZl) K[X ceXW\VgXW ZT\af cXe

lXTe Ybe g[X V_baXW UeXXW\aZ cbch_Tg\ba VTa UX \aVeXTfXW \Y g[X g\`X eXdh\eXW gb Uh_^ hc g[X `TgXe\T_

VTa UX f[begXaXW Ul ahefXel ceTVg\VXf g[Tg j\__ \`cebiX fhVVXff) K[X hfX bY `\VebVhgg\aZf `Tl T_fb

eXWhVX g[X g\`X aXXWXW gb Uh_^ hc \aW\i\WhT_ V_baXf)

 
 
 



K[X bcg\ba gb WXc_bl gXfgXW V_baXf \agb cebWhVg\ba Tg g[X fT`X g\`X Tf fX_XVg\ba Ybe g[X aXkg

UeXXW\aZ ZXaXeTg\ba \f g[X `bfg XkV\g\aZ bcg\ba $\a gXe`f bY cbgXag\T_ ZT\af TaW g\`X fTi\aZf% Ybe

cebWhVg\ba bYYXeXW Ul g[X V_baXW UeXXW\aZ cbch_Tg\ba fgeTgXZl)

K[X bcg\ba bY V_baT_ fX_XVg\ba Ybe cebWhVg\ba \a T V_baXW Yh__ f\U UeXXW\aZ cbch_Tg\ba jTf

Vbaf\WXeXW \a T f\`h_Tg\ba fghWl VbaWhVgXW Ul DTg[Xfba TaW C\aWZeXa $,430%) K[X V_baXW Yh__ f\U

UeXXW\aZ cbch_Tg\ba bcg\ba jTf f[bja gb cebWhVX `beX ZT\af \a g[X cebWhVg\ba cbch_Tg\ba

Vb`cTeXW j\g[ g[X fXXW beV[TeW bcg\ba XiXa j[Xa g[XeX jTf ab Wb`\aTaVX iTe\TaVX $g[X `TZa\ghWX

bY g[\f ZT\a W\YYXeXW WXcXaW\aZ ba g[X cebcbeg\ba fX_XVgXW%) K[\f jTf `T\a_l WhX gb g[X eXWhVg\ba \a

g\`X UXgjXXa fX_XVg\ba \a g[X UeXXW\aZ cbch_Tg\ba TaW WXc_bl`Xag \a g[X Y\X_W) K[X TWiTagTZX bY

g[X V_baT_ bcg\ba biXe g[X fXXW beV[TeW \aVeXTfXW j\g[ \aVeXTf\aZ cebcbeg\baf bY Wb`\aTaVX

iTe\Tg\ba) K[X TWiTagTZX bY g[X V_baXW UeXXW\aZ cbch_Tg\ba jTf f[bja gb UX gjb Yb_W' aT`X_l Ta

TWiTagTZX WhX gb ZXaXg\V YTVgbef $\aVeXTfXW TVVheTVl bY fX_XVg\ba' Xkc_b\gTg\ba bY TWW\g\iX TaW aba(

TWW\g\iX ZXaXg\V iTe\TaVX% TaW Ta TWiTagTZX WhX gb g[X g\`X fTiXW Ul WXc_bl\aZ \`cebiXW

ZXabglcXf `beX eTc\W_l \agb g[X c_TagTg\baf)

Dh__\a Xg T_) $,44-% f[bjXW g[Tg V_baT_ fX_XVg\ba \a T V_baXW Yh__ f\U U_TV^ fcehVX!1;685 >5B;5?5"

cebZXal ge\T_ Vbh_W fhUfgTag\T__l \aVeXTfX ZT\a' Vb`cTeXW j\g[ fX_XVg\ba \a T cebZXal ge\T_ j[XeX g[X

\aW\i\WhT_f [TW abg UXXa V_baXW) K[X _TeZX \aVeXTfXf \a ZT\a jXeX Tgge\UhgXW gb g[X VTcgheX bY

ZXaXg\V iTe\TaVX WhX gb Xcf\fgTf\f TaW T ZeXTgXe cbeg\ba bY g[X TWW\g\iX iTe\Tg\ba' g[ebhZ[ \aVeXTfXW

TVVheTVl \a fX_XVg\ba)

9 fghWl bY T V_baT_ W\T__X_ bY <bhZ_Tf Y\e!1C8E7@DCE95 >8?C;8C;;"f[bjXW g[Tg UebTW fXafX

[Xe\gTU\_\g\Xf jXeX Tccebk\`TgX_l WbhU_X g[X aTeebj fXafX [Xe\gTU\_\g\Xf Ybe [X\Z[g$-(1 lXTef bY

TZX% TaW <:@ $0 TaW 1 lXTef bY TZX% TaW JgbaXVlc[Xe TaW DV;h__bhZ[ $,431%' g[XeXYbeX'

VbaV_hWXW g[Tg V_ba\aZ jTf T ceb`\f\aZ `Xg[bW bY \aVeXTf\aZ g[X ZT\af \a [X\Z[g TaW <:@ Zebjg[

Ybe <bhZ_Tf Y\e) GeXW\Vg\baf bY ZXaXg\V ZT\af TeX \aXkge\VTU_l _\a^XW g[ebhZ[ g[X Xfg\`Tg\ba bY

ZXaXg\V TaW Xai\eba`XagT_ iTe\TaVXf' gb g[X cbch_Tg\ba' Xai\eba`Xag TaW TZX bY g[X gXfg `TgXe\T_

Uhg JgbaXVlc[Xe TaW DV;h__bhZ[ $,431% fhZZXfg g[Tg Z\iXa TWXdhTgX fT`c_X f\mXf TaW gXfg

Xai\eba`Xagf g[Tg UebTWXe \aYXeXaVXf TUbhg g[X fh\gTU\_\gl bY WXc_bl\aZ V_baXf j\g[\a T fcXV\Xf' VTa

UX `TWX)

 
 
 



K[X eXfh_gf Yeb` g[X g[\f fghWl f[bj g[Tg g[X ceXW\VgXW ZT\a Yeb` g[X WXc_bl`Xag bY fX_XVg V_baXf'

j[\V[ YTV\_\gTgXf g[X VTcgheX bY Ubg[ g[X TWW\g\iX TaW aba(TWW\g\iX Vb`cbaXagf bY ZXaXg\V iTe\Tg\ba'

YTe XkVXXWf g[X ceXW\VgXW ZT\a cXe lXTe TaW gbgT_ ZT\af Ybe g[X bg[Xe cebWhVg\ba cbch_Tg\baf

Vbaf\WXeXW P,0)3." cXe lXTe j\g[ T cebWhVg\ba VlV_X bY- lXTef Ybe V_baT_ WXc_bl`Xag $.,)11"%

Vb`cTeXW j\g[ .)2+" cXe lXTe j\g[ T cebWhVg\ba VlV_X bY 0 lXTef Ybe T YbejTeW fX_XVgXW V_baT_

beV[TeW $,3)0,"% TaW ,+)0/" cXe lXTe j\g[ T cebWhVg\ba VlV_X bY- lXTef Ybe VbaiXef\ba bY

UeXXW\aZ cbch_Tg\ba gb T fXXW beV[TeW $-,)+2"%R PKTU_X -/R) K[X XYYXVg\iX _XaZg[ bY g[X UeXXW\aZ

TaW cebWhVg\ba fgeTgXZl \f eXWhVXW Tf V_baT__l gXfgXW V_baXf VTa UX fX_XVgXW W\eXVg_l Yeb` g[X

UeXXW\aZ cbch_Tg\ba UTfXW ba V_baX `XTaf TaW g[XeX \f ab aXXW Ybe Yheg[Xe V_baT_ gXfg\aZ) AY jbbW

cebcXegl fX_XVg\ba Ve\gXe\T' fhV[ Tf _bZ(XaW fc_\gg\aZ' TeX Vbaf\WXeXW g[Xa g[X fX_XVg\ba TZX `Tl [TiX

gb UX \aVeXTfXW gb TVVb``bWTgX fX_XVg\ba \a g[XfX geT\gf) K[X bcg\ba gb WXc_bl gXfgXW V_baXf

Vb`cTeXW gb hagXfgXW V_baXf $j[\V[ g[Xa eXdh\eX T fhUfXdhXag gXfg\aZ c[TfX j[\V[ eXWhVXf g[X

ZT\af `TWX cXe lXTe% be hagXfgXW fXXW_\aZ cebZXa\Xf' \f T W\fg\aVg TWiTagTZX bY g[X V_baXW UeXXW\aZ

cbch_Tg\ba fgeTgXZl) K[X geXaW \a g[X Vb`cbf\g\ba bY ZXaXg\V iTe\TaVX biXe ZXaXeTg\baf $`hV[

[\Z[Xe cebcbeg\ba bY aba(TWW\g\iX iTe\TaVX \a geT\gf j[\V[ [TiX haWXeZbaX fX_XVg\ba \a ceXi\bhf

ZXaXeTg\baf% T_fb fhZZXfgf g[Tg WXc_bl\aZ V_baXf $j[\V[ Xkc_b\gf Ubg[ g[X TWW\g\iX TaW aba(TWW\g\iX

ZXaXg\V iTe\TaVX% \f g[X `bfg ceb`\f\aZ bcg\ba gb `Tk\`\fX ZT\af \a g[X cebWhVg\ba cbch_Tg\ba)

K[X Vb`cTe\fba bY g[X ceXW\VgXW ZT\af Yeb` g[X WXc_bl`Xag bY V_baXf fX_XVgXW \a g[X V_baXW

UeXXW\aZ cbch_Tg\ba' gb V_baXf fX_XVgXW \a T V_baT_ ge\T_ Yb__bj\aZ fX_XVg\ba \a T aba(V_baXW

UeXXW\aZ cbch_Tg\ba' f[bjXW g[Tg T_g[bhZ[ \a Ubg[ VTfXf g[X WXc_bl`Xag bY V_baXf Xkc_b\gXW Ubg[

g[X aba(TWW\g\iX TaW TWW\g\iX ZXaXg\V iTe\TaVX' g[Tg g[X TWW\g\baT_ g\`X eXdh\eXW gb V_baT__l gXfg

fX_XVg\baf Yeb` g[X UeXXW\aZ cbch_Tg\ba abgTU_l eXWhVXW g[X ZT\af cXe lXTe) GeXW\VgXW ZT\af Yeb`

WXc_bl`Xag bY V_baXf Yeb` V_baXW UeXXW\aZ cbch_Tg\ba j[XeX ,0)3." cXe lXTe $.,)11" gbgT_%

Vb`cTeXW j\g[ ceXW\VgXW ZT\af bY 0)/-"(1),1" $WXcXaW\aZ ba j[Xg[Xe g[X UeXXW\aZ cbch_Tg\ba

[TW g[X fT`X ah`UXe bY gbgT_ \aW\i\WhT_f Tf g[X V_baXW UeXXW\aZ cbch_Tg\ba' be j[Xg[Xe g[X fT`X

ah`UXe bY YT`\_\Xf TaW geXXf cXe YT`\_l jXeX Vbaf\WXeXW% TaW .2)4."(/.),, " gbgT_ ceXW\VgXW ZT\af'

Ybe fX_XVg\ba bY V_baXf \a T V_baT_ ge\T_ Yb__bj\aZ fX_XVg\ba \a g[X UeXXW\aZ cbch_Tg\ba PKTU_X -/R)

K[X \aVeXTfXW gbgT_ ceXW\VgXW ZT\af Ybe V_baT_ WXc_bl`Xag Yb__bj\aZ V_baT_ gXfg\aZ bY fX_XVg\baf

 
 
 



`TWX \a T aba(V_baXW UeXXW\aZ cbch_Tg\ba `Tl \a cTeg UX WhX gb g[X \aVeXTfXW ah`UXe bY eT`Xgf cXe

V_baX g[Tg VTa UX gXfgXW)

;baiXef\ba bY g[X UeXXW\aZ cbch_Tg\ba gb T fXXW beV[TeW $Fcg\ba 9' ;[TcgXe 36 g[\aa\aZ UTfXW ba

V_baX `XTaf% \f T_fb T eX_Tg\iX_l _bj Vbfg bcg\ba gb bUgT\a \`cebiXW bcXa cb__\aTgXW fXXW $j[\V[

Xkc_b\gf ba_l g[X TWW\g\iX ZXaXg\V iTe\Tg\ba% eTg[Xe g[Ta WXc_bl V_baXf) Aa VXegT\a V\eVh`fgTaVXf'

V_baT_ WXc_bl`Xag `Tl abg UX Ta bcg\ba WhX' Ybe XkT`c_X' gb g[X eXfbheVXf TaW XkcXeg\fX $j[\V[

`Tl abg UX TiT\_TU_X% eXdh\eXW gb XfgTU_\f[ TaW eha T V_baT_ ahefXel) K[X cebZXa\Xf TeX hagXfgXW

TaW ZT\af Vbh_W UX \aVeXTfXW $Uhg g[X g\`X XkgXaWXW TaW ZT\af cXe lXTe WXVeXTfXW% Ul cebZXal

gXfg\aZ TaW ebZhX\aZ g[X beV[TeW) K[X ZT\af cXe lXTe Yeb` VbaiXef\ba gb T fXXW beV[TeW $,+)0/"%

Vb`cTeX YTibheTU_l gb g[X ZT\af cXe lXTe ceXW\VgXW Ybe g[X V_baT_ WXc_bl`Xag bcg\ba $,0)3."%

Vbaf\WXe\aZ g[X \aVeXTfXW Vbfg bY g[\f bcg\ba) K[XeX `Tl' [bjXiXe' UX VbaY_\Vgf \a g[X eXdh\eX`Xagf

Ybe g[X `TaTZX`Xag bY g[X UeXXW\aZ cbch_Tg\ba TaW cebWhVg\ba cbch_Tg\ba \Y g[X UeXXW\aZ

cbch_Tg\ba \f gb UX g[\aaXW ba V_baX `XTaf eXZTeW_Xff bY YT`\_l fgehVgheX Ybe g[X VbaiXef\ba gb T

fXXW beV[TeW) 9 _bj \agXaf\gl g[\aa\aZ Vbh_W UX WbaX \a g[X UeXXW\aZ cbch_Tg\ba TaW baVX fXXW Ybe

g[X aXkg ZXaXeTg\ba [TW UXXa Vb__XVgXW T [XTi\Xe g[\aa\aZ ba V_baX `XTaf Ybe VbaiXef\ba gb T fXXW

beV[TeW $cebWhVg\ba cbch_Tg\ba% Vbh_W UX WbaX) ;TeXYh_ TggXag\ba jbh_W [TiX gb UX cT\W gb g\`\aZ

j[Xa c_Taa\aZ g[X g[\aa\aZ TaW fXXW Vb__XVg\ba bcXeTg\baf)

?T\af \a g[X cebWhVg\ba cbch_Tg\ba Ybe g[X fT`X cebWhVg\ba fgeTgXZl Yb__bj\aZ W\YYXeXag UeXXW\aZ

cbch_Tg\baf jXeX T_fb Vb`cTeXW) 9 cebWhVg\ba cbch_Tg\ba Vbaf\fg\aZ bY T V_baT_ beV[TeW Yeb`

YbejTeW fX_XVg\ba jTf Vbaf\WXeXW Ybe g[X g[eXX UeXXW\aZ cbch_Tg\ba fVXaTe\bf $V_baXW UeXXW\aZ

cbch_Tg\ba' aba(V_baXW UeXXW\aZ cbch_Tg\ba j\g[ g[X fT`X gbgT_ ah`UXe bY \aW\i\WhT_f ( \)X)' `beX

\aW\i\WhT_f cXe YT`\_l' TaW T aba(V_baXW UeXXW\aZ cbch_Tg\ba j\g[ g[X fT`X ah`UXe bY \aW\i\WhT_f

cXe YT`\_l Tf g[X V_baXW cbch_Tg\ba%) KbgT_ ceXW\VgXW ZT\af jXeX [\Z[Xfg $,3)0,"% Ybe g[X V_baT_

beV[TeW Yeb` YbejTeW fX_XVg\ba ba V_baX `XTaf \a T V_baXW bcXa cb__\aTgXW UeXXW\aZ cbch_Tg\ba

$Fcg\ba :' ;[TcgXe 3%) GeXW\VgXW ZT\af Ybe g[X V_baT_ beV[TeW Yeb` YbejTeW fX_XVg\ba \a T aba(

V_baXW bcXa cb__\aTgXW UeXXW\aZ cbch_Tg\ba $,22 YT`\_\Xf' -/ \aW\i\WhT_f cXe YT`\_l Fcg\ba <%

jXeX _Xff g[Ta ," _bjXe g[Ta Ybe Fcg\ba :) K[X _bjXfg ZT\af jXeX ceXW\VgXW Ybe fX_XVg\ba \a Ta

bcXa cb__\aTgXW UeXXW\aZ cbch_Tg\ba j\g[ g[X fT`X ah`UXe bY YT`\_\Xf TaW \aW\i\WhT_f cXe YT`\_l

$3% Tf g[X V_baXW cbch_Tg\ba $,-)32"% PFcg\ba =R) Aa T__ \afgTaVXf' cebZXal gXfg\aZ TaW ebZhX\aZ

! 

 
 
 



Vbh_W \`cebiX ZT\af Yeb` g[X YbejTeW fX_XVgXW V_baT_ beV[TeW' Uhg g[\f [Tf abg UXXa Vbaf\WXeXW \a

g[XfX fVXaTe\bf) K[X V_baT_ beV[TeW Yeb` YbejTeW fX_XVg\ba \a g[X V_baXW cbch_Tg\ba `Tl abg UX g[X

`bfg ceb`\f\aZ bcg\ba Ybe fXXW cebWhVg\ba j[Xa Vb`cTeXW j\g[ g[X VbaiXef\ba bY g[X UeXXW\aZ

cbch_Tg\ba gb T fXXW beV[TeW) @bjXiXe' g[XfX Vb`cTe\fbaf bY ceXW\VgXW ZT\a [TiX f[bja g[Tg g[X

ceXW\VgXW ZT\af Ybe fX_XVg\ba Ybe` T V_baXW UeXXW\aZ cbch_Tg\ba XkVXXW g[X ZT\af ceXW\VgXW Yeb`

fX_XVg\ba \a aba(V_baXW cbch_Tg\baf ( XiXa j[Xa g[X fT`X gbgT_ ah`UXe bY geXXf \a g[X cbch_Tg\ba

TeX Vbaf\WXeXW)

 
 
 



K[X ge\T_f jXeX abg bcg\`T_ Ybe g[X Xfg\`Tg\ba bY iTe\TaVX Vb`cbaXagf WhX gb _TeZX Xai\eba`XagT_

XYYXVgf' [\Z[ `begT_\gl TaW g[X _bj [Xe\gTU\_\g\Xf g[Tg jXeX eXT_\fXW)

9 ^abj_XWZX bY g[X WXZeXX bY eX_TgXWaXff TaW fX_Y\aZ \a bcXa cb__\aTgXW YT`\_\Xf \f eXdh\eXW Ybe

\`cebiXW Xfg\`TgXf bY g[X VbXYY\V\Xag bY eX_Tg\baf[\c) K[\f VbXYY\V\Xag [Tf T abgTU_X XYYXVg ba g[X

Xfg\`TgX bY iTe\TaVX Vb`cbaXagf' Tf \__hfgeTgXW Ul g[X W\YYXeXag Xfg\`TgXf bUgT\aXW \a fVXaTe\bf -

TaW .' TaW Ta \aTVVheTgX Xfg\`TgX bY g[X T`bhag bY eX_TgXWaXff `Tl U\Tf g[X [Xe\gTU\_\gl Xfg\`TgXf)

?ebjg[ geT\gf jXeX YbhaW gb UX haWXe ceXWb`\aTag_l TWW\g\iX ZXaXg\V Vbageb_ $\a g[X cbb_XW WTgT%)

K[X VheeXag fX_XVg\ba fgeTgXZl' j[\V[ \f UTfXW ba ZXaXeT_ Vb`U\a\aZ TU\_\gl' \f Tccebce\TgX \a

V\eVh`fgTaVXf j[XeX g[X fX_XVg\ba geT\gf TeX haWXe fgebaZ TWW\g\iX Vbageb_ TaW V_ba\aZ' TaW g[X

eXfh_gTag \aVeXTfX \a Vbfg TaW g\`X' `Tl abg UX aXVXffTel \Y bg[Xe `XTfheXf TeX gT^Xa gb eXWhVX g[X

XkcXe\`XagT_ Xeebe $X)Z)' eXWhVX jXXW Vb`cXg\g\ba' TVVheTgX ge\T_ _Tlbhg \a ahefXel TaW Y\X_W' V_XTe_l

_TUX_XW c_bgf \a Y\X_W XgV%) <\fXTfX gb_XeTaVX TaW fgX` Ybe` jXeX' [bjXiXe' YbhaW gb UX haWXe

eX_Tg\iX_l fgebaZ aba(TWW\g\iX Vbageb_ TaW T W\YYXeXag fX_XVg\ba fgeTgXZl `Tl UX eXdh\eXW)

FaX bY g[X `T\a TWiTagTZXf bY g[X V_baXW UeXXW\aZ fgeTgXZl \f g[Tg V_ba\aZ YTV\_\gTgXf g[X `beX

ceXV\fX TffXff`Xag bY g[X ZXabglc\V W\YYXeXaVXf UXgjXXa \aW\i\WhT_f j\g[\a YT`\_\Xf' Tf eT`Xgf bY

V_baXf Wb abg [TiX g[X ZXaXg\V iTe\Tg\ba g[Tg Xk\fgf T`baZ fXXW_\aZf) ;_baX `XTaf TeX TiT\_TU_X gb

TffXff g[X ZXabglc\V W\YYXeXaVXf UXgjXXa \aW\i\WhT_f j\g[\a T YT`\_l) K[X V_baXW UeXXW\aZ

cbch_Tg\ba fgeTgXZl \f' [bjXiXe' Ta XkcXaf\iX fgeTgXZl TaW g[X \aVeXTfX \a Vbfg TaW g\`X' `Tl abg UX

aXVXffTel \Y bg[Xe `XTfheXf TeX gT^Xa gb eXWhVX XkcXe\`XagT_ Xeebe $X)Z)' eXWhVX jXXW Vb`cXg\g\ba'

TVVheTgX ge\T_ _Tlbhg \a ahefXel TaW Y\X_W' V_XTe_l _TUX_XW c_bgf \a Y\X_W XgV% TaW \aVeXTfX g[X

[Xe\gTU\_\gl bY fX_XVg\ba geT\gf) K[X XVbab`\V \`cbegTaVX bY g[X geT\gf TaW g[X UXaXY\g \a gXe`f bY

 
 
 



ZXaXg\V ZT\a $eXT_\m\aZ g[X ZT\a YTfgXe \a g[X c_TagTg\baf% TaW Vbfg $ab TWW\g\baT_ V_baT_ ge\T_f aXXW UX

XfgTU_\f[XW% TYYbeWXW Ul g[X eXWhVg\ba \a g[X g\`X gb WXc_bl`Xag bY fX_XVg V_baXf Yeb` g[X V_baXW

UeXXW\aZ cbch_Tg\ba' j\__ T_fb \aY_hXaVX g[X V[b\VX bY fgeTgXZl) <Xc_bl\aZ V_baXf Xkc_b\gf T__ g[X

ZXaXg\V iTe\Tg\ba $TWW\g\iX TaW aba(TWW\g\iX%) :ebTW fXafX [Xe\gTU\_\gl jTf ZXaXeT__l abgTU_l [\Z[Xe

g[Ta g[X aTeebj fXafX [Xe\gTU\_\gl Ybe fgX` Ybe` TaW W\fXTfX TaW \aW\VTgXW g[X cbgXag\T_ Ybe

\aVeXTfXW ZT\a Ybe g[XfX geT\gf g[ebhZ[ fX_XVg\ba bY gXfgXW V_baXf Ybe cebWhVg\ba)

K[X geXaW \a g[X W\fge\Uhg\ba bY ZXaXg\V iTe\TaVX \a g[X >_ TaW >- YT`\_\Xf \aW\VTgXf T [\Z[Xe

cebcbeg\ba bY aba(TWW\g\iX iTe\TaVX \a g[X >- YT`\_\Xf Ybe T__ geT\gf XkVXcg W\fXTfX' j[\V[ [TW abg

UXXa fX_XVgXW Ybe \a ceXi\bhf ZXaXeTg\baf) K[\f `Tl \aW\VTgX g[Tg j\g[ TWiTaVXW ZXaXeTg\baf bY

UeXXW\aZ \a g[\f cbch_Tg\ba bY-%9B5?7;C#g[Tg ZT\af TV[\XiXW g[ebhZ[ fX_XVg\ba Ybe TWW\g\iX iTe\TaVX

j\__ WXV_\aX Vb`cTeXW j\g[ g[Tg TV[\XiXW \a ceXi\bhf ZXaXeTg\baf) $K[X _bjXe aTeebj fXafX

[Xe\gTU\_\g\Xf \a g[X >- fhccbeg g[\f \aW\VTg\ba)% 9 fgeTgXZl Ybe YhgheX ZXaXeTg\baf g[Tg Xkc_b\gf g[X

aba(TWW\g\iX iTe\TaVX `Tl UX Tccebce\TgX)

>Te [\Z[Xe ZT\af jXeX ceXW\VgXW Ybe g[X V_baXW UeXXW\aZ cbch_Tg\ba Vb`cTeXW j\g[ T aba(V_baXW

cbch_Tg\ba bY g[X fT`X ah`UXe bY YT`\_\Xf TaW \aW\i\WhT_f cXe YT`\_l g[XeXUl \aW\VTg\aZ g[X UXaXY\g

bY hf\aZ V_baX `XTaf gb TffXff \aW\i\WhT_ ZXabglc\V W\YYXeXaVXf j\g[\a YT`\_\Xf) AY c_TagXW Tf

c_TaaXW TaW U_Ta^\aZ \f WbaX gb `T\agT\a g[X YeXdhXaV\Xf Tg g[bfX g[Tg jXeX XfgTU_\f[XW' g[X V_baXW

UeXXW\aZ cbch_Tg\ba T_fb f[bjXW `beX ZT\a g[Ta g[X aba(V_baXW UeXXW\aZ cbch_Tg\ba j\g[ g[X fT`X

gbgT_ ah`UXe bY geXXf $Tf g[X V_baXW cbch_Tg\ba% Uhg j\g[ `beX \aW\i\WhT_f cXe YT`\_l) GeXW\VgXW

ZT\af Ybe g[X cebWhVg\ba cbch_Tg\ba WX`bafgeTgXW g[X UXaXY\g bY Xkc_b\g\aZ g[X gbgT_ ZXaXg\V iTe\TaVX

Ul WXc_bl\aZ gXfgXW V_baXf \agb cebWhVg\ba ba_l - lXTef $cbff\U_l XiXa _Xff% TYgXe fX_XVg\ba \a g[X

V_baXW UeXXW\aZ cbch_Tg\ba) GeXW\VgXW ZT\af Ybe g[X VbaiXef\ba bY g[X V_baXW UeXXW\aZ cbch_Tg\ba

\agb T fXXW beV[TeW jXeX ba_l f_\Z[g_l _bjXe g[Ta g[X ceXW\VgXW ZT\af Ybe T YbejTeW fX_XVgXW V_baT_

beV[TeW' Uhg g[X g\`X fTiXW $TaW g[XeXYbeX' \aVeXTfXW ZT\a cXe lXTe% `T^X g[\f Ta TggeTVg\iX bcg\ba

Ybe g[X cebWhVg\ba bY \`cebiXW fXXW $XiXa g[bhZ[ Tg g[\f fgTZX g[X fXXW \f abg cebZXal gXfgXW%)

K[\f fghWl [Tf f[bja TaW W\fVhffXW g[X UXaXY\g bY T V_baXW UeXXW\aZ cbch_Tg\ba TaW g[X TWiTagTZX

bY g[X eTc\W WXc_bl`Xag bY V_baT__l gXfgXW `TgXe\T_ Ybe g[X cebWhVg\ba cbch_Tg\ba) K[X UXaXY\gf

TYYbeWXW Ul g[X V_baXW cbch_Tg\ba TeX `T\a_l gjb(Yb_W' aT`X_l Ta \aVeXTfX \a g[X TVVheTVl bY
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fX_XVg\ba' TaW g[X g\`X fTi\aZ TaW \aVeXTfX \a ZT\af g[ebhZ[ g[X fX_XVg\ba bY gXfgXW V_baXf Ybe

WXc_bl`Xag Tg g[X fT`X g\`X Tf fX_XVg\ba g[X aXkg ZXaXeTg\ba) K[\f fghWl [Tf' [bjXiXe' T_fb f[bja

g[X \`cbegTaVX bY`\a\`\f\aZ g[X XkcXe\`XagT_ Xeebe Tg T__ fgTZXf bY g[X ge\T_#f _\YXg\`X $X)Z)'

TVVheTgX _TUX_\aZ TaW \WXag\gl Vbageb_ \a g[X ahefXel TaW Tg ge\T_ _Tlbhg TaW XfgTU_\f[`Xag' U_Ta^\aZ

\a g[X XiXag bY [\Z[ `begT_\gl' fXiXeT_ jXXW\aZf f[bh_W jXXW Vb`cXg\g\ba UX T cebU_X`' TVVheTgX

eXTW\aZ bY ge\T_ `Tcf Whe\aZ ge\T_ TffXff`Xag%)

L_g\`TgX_l g[X V[b\VX bY fgeTgXZl `hfg UX WXV\WXW Ul T Vb`U\aTg\ba bY YTVgbef) K[XfX \aV_hWX g[X

aTgheX bY g[X ZXaXg\V Vbageb_ bY g[X fX_XVg\ba geT\g$f%' g[X TiT\_TU_X Y\aTaV\T_ eXfbheVXf $j[\V[ \a

ghea' T_fb WXgXe`\aX TiT\_TU_X `TacbjXe TaW YTV\_\g\Xf%' g[X g\`X VbafgeT\agf TaW g[X ceXW\VgXW ZT\a)

>heg[Xe \aiXfg\ZTg\baf f[bh_W UX WbaX' \a g[\f cbch_Tg\ba' gb \aiXfg\ZTgX g[X ZXaXg\V Vbageb_ bY

XVbab`\VT__l \`cbegTag jbbW cebcXeg\Xf) ?_bUT_ geXaWf TeX gbjTeWf [\Z[Xe dhT_\gl TaW dhTag\gl

g\`UXe $Tf bccbfXW gb ba_l dhTag\gl% j[XeX T ceX`\h` j\__ UX cT\W Ul cebVXffbef Ybe g\`UXe j\g[

VXegT\a jbbW dhT_\g\Xf) K[X ;JAI [Tf' TaW j\__ Vbag\ahX gb cbf\g\ba \gfX_Y gb `XXg g[X WX`TaW Ybe

g[\f `TgXe\T_ TaW Tccebce\TgX UeXXW\aZ' cebWhVg\ba TaW fX_XVg\ba fgeTgXZ\Xf j\__ [TiX gb UX chg \a

c_TVX TaW ^abj_XWZX bY g[X ZXaXg\V Vbageb_ bY g[XfX geT\gf j\__ UX \aiT_hTU_X)
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