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2) A l `d Y\ik\Xl ' D ) =)' Af`e' D ) F)' JXeZfe`' <)' MZ_l_dX(
Z_\i' <)5 N_\ i\m\ij\ l ce X i X ik\ ip ]fi\Xid `jcXe[ ]cXg `e _Xe[
jli^\ip5 0/ ZXj\j) J cXjk) L\Zfejki) Mli^)' 3,5 4-0(4.-' ,433)

3) Cefl\' A)' Mlqlb`' E)5 ; ik\ i`X c`q\[ m\eflj ]cXg ]fi ki\ X (
k`e ^ d lck`g c\ jb`e [\]\Zkj f] k_\ _Xe[ ) J cXjk) L\Zfejki) M l i^ )'
4,5 -44(.+-' ,44.)

4) E XkjXifj' D)' NXe' ?)' Tfck`\' H )' < Xikfe ' G)' P\el^fgXc(
ji`e `m XjXe ' P \ebX kX iXd Xb i`j_e Xe 5 @ l i k_ \ i \og\i`\eZ\ n `k_
k_ \ cX k\ iX c X id ]i\\ ]cXg) J cX jk) L\Zfejki)' Ml i^ )' 325 4+-(4,+'
,44,)

,+) G Xi`e (< iXle ' @) G)' G \ic\' G)' @flZ_\i' A)5 F\ cXd (
Y\Xl Z\i]mfcXek) ;ee) =_`i) G X`e )' 25 ,/2(,0+' ,433)

,,) G `Z_fe' D)5 E `k\ ]cXg `e i\ZfejkilZ k`fe f] [`jkXc
k_ld Y) Ce5 @flZ_\i' A)' #?[)$5 @ `e^\ik`g Xe[ eX`cY\[ `eali`\j)
?[ `eYli^_ ' = _liZ_`cc F `m`e^jkfe\' 24(3-' ,44,)

,-) LXkZc`]]\' L) D )' L\^Xe' J) D )' MZ\ii`' A)' P 5 @ `ij k [fijXc
d \kXZX ig X c X ik\ ip ]cXg Zfm\i ]fi \ok\ej`m\ glcg [\]\Zkj `e k_\
efid Xc c\e^ k_ k_ld Y) < i`k) D ) J cXjk) Mli^ )' /05 0//(0/1' ,44-)

,.) M_\i`]' G)5 @ `ij k [fijXc d \kXZX igX c X i k\ ip ]cXg `e
_ Xe[ i\ZfejkilZ k`fe ) C) ;eXkfd `ZXc jkl[p) D ) B Xe[ Mli^\ip)
,4;5 -1(.,' ,44/)

,/) Md Xcc' D ) I)' < i\ee\e ' G) >)5 N_\ ]`ij k [fijXc d \kX (
ZXigX c X i k\ ip e\l ifmXjZl cXi `j cXe[ ]cXg) D ) B Xe[ Ml i^ )' ,.<5
,.1(,/0' ,433)

1LLYMZZ NWY KWYYMZXWVLMVKM0 A$ 1LIV Q
3TQVQKI ?Y[WXMLQKI

@WTQKTQVQKW
EQI LMT @WaaW -'
*''&& =WLMVI

9[I T`

00 7TeR TYZcfcXZRV a]RdeZTRV



79J7 9>?HKH=?7; FB7IJ?97; -1& -& +33/& aa( 01 ' 1*

H;FB7DJ7J?ED 8O 7HJ;H?7B?P7J?ED E< J>; L;DEKI
IOIJ;C E< 7CFKJ7J;: F7HJI

2" <DQDKb <" :LPcJ@

:VaRce^V_e `W F]RdeZT R_U 7VdeYVeZT IfcXVcj&
CVUZTR] ITY``]& CRdRcj\ K_ZgVcdZej& 8c_`& 9kVTY HVafS]ZT

BD==1AH

E_]j Z_ W`fc TRdVd `fe `W 2** cVa]R_eReZ`_d R_U cVgRdTf]RcZkReZ`_d Rd eYV ]Rde cVd`ce Ze hRd _VTTVddRcj e` R_Rde`'
^`dV R_ RceVcj `W eYV def^a e` R gVZ_ `W eYV R^afeReVU aRce( JYcVV `W eYVdV TRdVd hVcV gVcj UZdeR] WZ_XVc R^afeR'
eZ`_d Z_ k`_V ?? R_U ??? R_U `_V hRd R_ RfcZT]V R^afeReZ`_ hZeY d` dVgVc]j UR^RXVU RceVcZVd `W eYV R^afeReVU aRce
eYRe Ze hRd _`e a`ddZS]V e` aVcW`c^ eYVZc R_Rde`^`dZd( 7]] `W eYVdV W`fc T]Z_ZTR] TRdVd hVcV dfTTVddWf] R_U eYVj
T`_WZc^ eYV a`ddZSZ]Zej `W RceVcZR]ZkReZ`_ `W eYV gV_`fd djdeV^ hYZTY hRd ac`gVU Z_ ViaVcZ^V_ed hZeY cRSSZe RfcZT]V
cVa]R_eReZ`_ Sj Cf_Uj R_U FR[_ "+33.# R_U Sj <RccZ`c R_U 8R\Vc "+322#(

IDB1==5>61BBD>7

1[]N[RJUR\J]RXW MN\ _NWX\NW Bb\]NV\ KNR MN[ AN][JW\YUJW]J]RXW
_XW JVY^]RN[]NW ;g[YN[]NRUNW

2" <DQDKb <" :LPcJ@

Dfc Z_ . g`_ 2** HVa]R_eReZ`_V_ f_U HVgRd\f]RcZdReZ`_V_& UZV R]d ]VekeV eYVcRaVfeZdTYV C`X]ZTY\VZe VcW`]XeV_&
^fddeV VZ_V 7_Rde`^`dV VZ_Vc 7ceVcZV UVd Ief^aWVd kf VZ_Vc LV_V UVd R^afeZVceV_ JVZ]Vd UfcTYXVWfYce hVcUV_( ?_
- g`_ UZVdV_ <R]]V_ SVdeR_U VZ_V Y`TYde UZdeR]V UZXZeR]V 7^afeReZ`_ f_U SVZ VZ_V^ <R]] XRS Vd VZ_V 7^afeReZ`_
UVd 7fcZ\V]d ^Ze VZ_Vc dTYhVcV_ ITYRUZXf_X UVc 7ceVcZV_ UVd R^afeZVceV_ JVZ]Vd& d` URdd VZ_V 7_Rde`^`dV _ZTYe
^`X]ZTY hRc( :ZV 8VYR_U]f_X hRc Z_ dR^e]ZTYV_ . <R]]V_ VcW`]XcVZTY f_U ]ZVWVceV UV_ 8VhVZdd Wfc UZV C`X]ZTY\VZe VZ'
_Vc 7ceVcZR]ZdReZ`_ UVd gV_`dV_ IjdeV^d& UZV SVcVZed Z^ JZVcgVcdfTY R_]Rdd]ZTY UVc HVa]R_eReZ`_ UVd AR_Z_TYV_`Y'
cVd UfcTY Cf_Uj& FR[_ Z_ +32. f_U <RccZ`c& 8R\Vc Z_ +322 ^Ze ;cW`]X UfcTYXVWfYce hfcUV(

=Re c\^Q_1 ^R]YN[`N`V\[# N^`R^VNYVfN`V\[ \S `UR bR[\a_ _e_`RZ

Q\ _Xm\ \eZflek\i\[ dfi\ k_Xe 3++ i\gcXe(
kXk`fej Xe[ i\mXjZlcXi`jXk`fej f] gXikj f] \oki\d`(
k`\j `e fli Zc`e`ZXc giXZk`Z\ Ylk fecp iXi\cp nXj `k
e\Z\jjXip kf XeXjkfdfj\ Xe Xik\ip f] k_\ jkldg
kf X m\`e f] k_\ XdglkXk\[ gXik n`k_ jlYj\hl\ek
Xik\i`Xc`qXk`fe f] k_\ m\eflj Y\[) Ce jg`k\ f] k_\
]XZk k_ X k k_\ j\i`\j f] i\gcXek\[ gXikj f] [`jkXc
g_XcXe^\j Xe[ i\gcXekXk`fej f] Xli`Zc\j `j Zfej`(
[\i\[ kf Y\ f] ef jkXk`jk`ZXc j`^e`]`ZXeZ\' k_\ d\k(
_f[ `j \jj\ek`Xc ]fi Zc`e`ZXc giXZk`Z\) ;cc f] k_\ ZX(
j\j _Xm\ Y\\e jlZZ\jj]lc)

PXjZlcXi`qXk`fe f] k_\ k\id `eXc g_XcXeo `j
XYle[Xek) C k nXj jkl[`\[ Yp @c`ek #-$' n_f [\jZi`(
Y\[ k_i\\ Xik\i`X c XiZX[\j fe k_\ [fijld f] X ]`e(
^\i Xe[ X Zfem\i^\eZ\ f] [`^`kXc Xik\i`\j \`k_\i
n`k_ X Zifjj aleZk`fe fi n`k_ Xe B(j_Xg\[ aleZk`(
fe fe k_\ mfcXi j`[\) N_\ m\`ej ]fid X kiXejm\ij\
XiZlj m\efjlj X k k_\ eX`c YXj\ fe k_\ [fijld f]
k_\ ]`e^\i) ;ZZfi[`e^ kf fli \og\i`\eZ\' _fn\m\i'
k_\i\ Xi\ Y`^^\i m\`ej fe k_\ mfcXi j`[\ f] k_\ [`j(
kX c g_XcXeo Xe[ k_\i\]fi\ k_\p n\i\ lj\[ `e fli
Zc`e`ZXc ZXj\j ]fi k_\ ZfejkilZk`fe f] XeXjkfdfj\j)

@flZ_\i #.$ d\ek`fej ]lik_\i knf kpg\j f] [`jkXc
mXjZlcXi`qXk`fe #@`^) ,$ n_\i\ k_\ Xik\ip `e k_\
Z\ekiXc gXik f] k_\ ]`e^\i `j ljlXccp Y`^^\i k_Xe
k_\ fk_\i gXikj)

@`^) ,5 Nnf kpg\j f] [ `j(
kX c mXjZl cXi`qX k`fe f] k_\
]`e^\i Yp @flZ_\i)
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;dfe^ k_\ k_i\\ i\gcXek\[ gXikj f] [`^`kj fg\(
iXk\[ fe [li`e^ k_\ g\i`f[ f] ,43/(,44/ k_\i\ n\(
i\ [`jkXc g_XcXe^ f] k_\ ]`ijk ]`e^\i Xe[ knf [`jkXc
g_XcXe^\j f] k_i\\(g_XcXe^\Xc [`^`kj) ;ZZfi[`e^
kf @flZ_\i #.$ k_\j\ n\i\  m\ip [`jkXc ]`e^\i i\g(
cXekXk`fej `e qfe\ CC Xe[ CCC) Ce Xcc f] k_\j\ k_i\\
ZXj\j k_`j d\k_f[ nXj k_\ cXjk i\jfik `e k_\ XY(
j\eZ\ f] X [`jkXc Xik\i`Xc j\^d\ek n_`Z_ Zflc[ Y\
lj\[ ]fi XeXjkfdfj`j j`eZ\ `k nXj [XdX^\[ Xk k_\
k`d\ f] `ealip)

53E7 D7BADFE

D) G)' X ,1(p\Xi(fc[ Yfp' ZXj\ i\gfik Hf)
4-4,1' jljkX`e\[ X j_Xig kiXldXk`Z XdglkXk`fe
f] k_\ Xg\o f] k_\ d`[[c\ ]`e^\i f] _`j c\]k _Xe[)
N_\ XdglkXk\[ gXik nXj ]`o\[ n`k_ E`ijZ_e\iÅj

@`^) -5 M_ X ig Xd gl kX k`fe f] k_\ Xg\o f] k_\ k_ `i[ ]`e^\i f] k_\
c\]k _ Xe[ `e qfe\ CCC `e X ,1(p\Xi(fc[ Yfp)

@`^) .5 M kX kl j `dd \[`Xk\cp X ]k\ i k_ \ i\g cXe kX k`fe )

@`^) /5 N_i\\ n\\bj X ]k\ i jli^\ip)

n`i\ Xe[ Xe l ceXi [`^`kXc Xik\ip f] Xe Xlo`c`Xip
`eZ`j`fe nXj XeXjkfdfj\[ kf X mfcXi m\`e f] k_\
Xg\o) N_\ jb`e [\]\Zk fm\i k_\ m\jj\cj nXj Zfm\(
i\[ n`k_ X jdXcc jb`e ^iX]k) N_\ m\`e nXj efk jl(
kli\[ `e k_`j ZXj\ Xe[ k_\ Z`iZlcXk`fe k_ifl^_ k_\
[`^`k nXj dX`ekX`e\[ Yp Yc\\[`e^ `ekf k_\ [i\j(
j`e^ n`k_ Yfk_ jpjk\d`Z Xe[ cfZXc X[d `e`jkiXk`fe
f] _\gXi`e) N_\ Ycff[ jlggcp [li`e^ k_\ _\Xc`e^
nXj ^ff[ #@`^j) -(/$)

E) D)' X ./(p\Xi(fc[ dXe' ZXj\ i\gfik Hf)
4--4+' jljkX`e\[ X kfkXc XdglkXk`fe f] _`j c\]k Xl(
i`Zc\) N_`j cfiip [i`m\i nXj `eali\[ `e X kiX]]`Z XZ(
Z`[\ek Xe[ jl]]\i\[ X Zfdgi\jj`fe ]iXZkli\ f] k_\
N_0 Xe[ N_1 m\ik\YiX\ Xe[ Xe XdglkXk`fe f] _`j
c\]k Xli`Zc\' k_\ Xli`Zc\ `kj\c] i\dX`e\[ le[XddX(
^\[ Xe[ k_\ Xl[`kfip ZXeXc j_fn\[ X Z`iZlcXi [`cX(
Z\iXk`fe `e knf c\m\cj #@`^j) 0(1$)

Ce k_\ XdglkXk`fe nfle[ fe _`j _\X[ k_\i\
nXj X n\cc [\m\cfg\[ Xik\ip f] ,)0 dd `e [`Xd\(
k\ i ( Xli`ZlcXi gfjk\i`fi Xik\ip) N_\ m\`ej fe _`j
_\X[ n\i\ ]fle[ \Xj`cp Xj n\cc) Bfn\m\i' k_\i\
n\i\ ef Xik\i`\j ]fle[ fe k_\ g`eeX' al j k Xe Xik\(
i`fcX f] c\jj k_ Xe +)0 dd `e [`Xd\k\i fe k_\ cfYl(
c\) N_i\\ dXi^`eXc m\`ej n\i\ \Xj`cp \ogfj\[) N_\
Xli`Zc\ i\gcXekXk`fe `e k_`j j`klXk`fe nXj g\i]fi(
d\[ `e k_\ ]fccfn`e^ nXp5 X]k\i k_\ i\j\Zk`fe f]
k_\ efk nfib`e^ XeXjkfdfj`j Y\kn\\e gfjk\i`fi
Xli`ZlcXi Xik\ip Xe[ k_\ cfYlc\ Xik\i`fcX' gfjk\i`(
fi Xli`ZlcXi Xik\ip nXj jlkli\[ kf X dXi^`eXc m\(
`e f] k_\ g`eeX Xe[ X i\cXk`m\cp k_`Zb m\`e nXj
XeXjkfdfj\[ X k k_\ lgg\i gXik f] k_\ Xli`Zc\ Xe[
X k k_\ nfle[ fe k_\ _\X[) ;]k\i k_ `j Xik\i`Xc`qXk`(
fe f] k_\ m\eflj Y\[' n_`Z_ nXj [\jZi`Y\[ `e \o(
g\i`d\ekj n`k_ ]i\\ ]cXgj f] iXYY`k \Xi Yp Gle[p
Xe[ JXea `e ,43/ #/$ Xe[ Yp @Xii`fi Xe[ <Xb\i `e
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@`^j) 0(15 NfkXc Xd gl kX k`fe f] k_\ Xli`Zc\ `e X ./(p\Xi(fc[ dXe)

@`^) 25 Cdd \[`Xk\cp X ]k\ i i\g cXe kX k`fe )

V
S"i

Y(6(" 0 y__N# 66 )

,433 #,$' k_\ Ycff[ jlggcp f] k_\ i\gcXek\[ Xli`Zc\
nXj ^iX[lXccp i\jkfi\[ #@`^) 2$)

N_\ hlXc`kp f] k_\ ZXg`cXip i\kl ie f] k_\ i\g(
cXek\[ Xli`Zc\ nXj jl^^\jk`m\ f] X jc`^_k m\efjkX(
j`j f] X ]i\\ ]cXg [li`e^ k_\ ]`ijk knf [Xpj) FXk\i
k_\ Xli`Zc\ _X[ X efidXc jb`e Zfcfli Xe[ k_\ _\X(
c`e^ nXj n`k_flk Xep Zfdgc`ZXk`fej #@`^j) 3(4$)
>li`e^ k_\ gfjk(fg\iXk`m\ g\i`f[ nXj X[d `e`jkiX(
k\[ L\_f[\okiXe fe k_\ fg\iXk`fe [Xp Xe[ k_\
]`ijk [Xp X]k\i k_\ fg\iXk`fe' Xe[ Xek`X^^i\^Xk`(
m\j ;efgpi`e Xe[ =liXekpc)

6;E5GEE;A@

Q\ _Xm\ i\XZ_\[ k_\ ZfeZclj`fe k_ X k XZZfi(
[`e^ kf fli \og\i`\eZ\ `k `j gfjj`Yc\ kf Xik\i`Xc`q\
k_\ m\eflj jpjk\d f] k_\ i\gcXek\[ XZiXc gXikj jf
]Xi k_ X k k_\ i\gcXek\[ gXik jlim`m\j n`k_flk Xep
Zfdgc`ZXk`fej) N_`j _Xj Y\\e Zfe]`id\[ `e fli
]fli Zc`e`ZXc ZXj\j Xe[ `k nXj Xcjf Zfe]`id\[ `e \o(
g\i`d\ekj \Xic`\i Ylk fk_\i Xlk_fij' _fn\m\i'

@`^j) 3(45 Nnf n\\bj X ]k\ i i\g cXe kX k`fe )

7TeR TYZcfcXZRV a]RdeZTRV 03



d\ek`fe jfd\ lejlZZ\jj]lc Xik\i`fm\eflj XeXjkf(
dfj\j #.$) Ck nflc[ Y\ f] `e k\i\jk kf ]`e[ flk n_\k(
_\i Y`^^\i ]cXgj Zflc[ Y\ Xcjf i\gcXek\[ `e k_`j
nXp' \jg\Z`Xccp `] ; ( P j_lekj nflc[ fZZli \`k_\i

`e k_\ ]cXg g\[`Zc\ fi `e k_\ ]cXg `kj\c]) N_\`i \o`jk(
\eZ\ _Xj Y\\e jl^^\jk\[ Yp jfd\ fYj\imXk`fej f]
Xik\i`Xc Yc\\[`e^ X]k\i k_\ jlkli\ f] X ]cXg m\`e' Xj
k_\ ]`ijk mXjZlcXi XeXjkfdfj`j)

L?@?L?H=?M

,) @Xii`f i' ?) B)' <Xb\i' M) L 5 Oj\ f] X ik\ i`X c`qX k`fe f] m\(
eflj jpjk\d `e i\X kkX Z_d \e k f] k_ \ Xmlcj\[ Xli`Zc\) ;iZ_)
I kf cXipe^f c)' ,,/5 .30(.33' ,433)

-) @ c`e k' G) B)5 Mfd\ fYj\imXk`fej fe k_ \ mXjZl cX i jlggcp
f] k_ \ eX `c Y\[ Xe[ k\ id `e X c j\^d \ekj f] k_ \ ]`e^\i) < i`k) D )
J cXjk) Mli^ )' 35 ,31' ,401)

1LLYMZZ NWY KWYYMZXWVLMVKM0 :$ EMZMTp
4MX[" W N @TIZ[QK B\YOMY`

2MYSW]I )*
,'( && 2YVW

3aMKP AMX\JTQK

.) @flZ_\i' A)' H fii`j' L) P 5 > `jkX c Xe[ m\ip [ `j kX c [ `^ `kXc
i\g cXe kX k`fej) <i`k) D ) J cXjk) Mli^)' /05 ,44(-+.' ,44-)

/) Gle[p' D ) =)' J Xe a' P) L)5 = i\Xk`fe f] ]i\\ ]cXgj Yp X i k\ (
i`X c`qX k`fe f] k_ \ m\eflj jpjk\d ) ;iZ_) I kfcXipe^fc)' ,,+5 --,(
--.' ,43/)
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79J7 9>?HKH=?7; FB7IJ?97; -1& -& +33/& aa( 1+ ' 1/

J>; C7D7=;C;DJ E< ;NJ;DI?L; JKCEKHI
E< J>; I97BF

2" 3NWXJ? 8" <NQJ@$ -" >TdgHM@%

+: VaRce^ V_e W` c C RiZ]]` WRT ZR ] IfcXVcj& K_ ZgVcd Zej >`da ZeR ] C ` e` Z& F cRXfV

U V a R c e^ V _ e W` c C RiZ]]` WRT ZR ] IfcXVcj& 9V_ecR] C Z]ZeR cj >`da ZeR ]& F cRXfV

U V a R c e^ V _ e W` c DVfc`dfcXVcj& 9V_ecR ] C Z]ZeR cj >`da ZeR ]& FcRXfV& 9kVTY HVafS ]ZT

BD==1AH

JY`fXY ef^`fcd `W eYV dTR]a R_U d\f]] RcV _`e gVcj T`^^`_ TVceRZ_ dVgVcV R_U VieV_dZgV W`c^d RcV Rdd`TZReVU
WcVbfV_e]j hZeY Z_ecRTcR_ZR] ac`aRXReZ`_ R_U eYVcVW`cV eYVZc cVT`_decfTeZ`_ cVacVdV_ed `WeV_ R ^R[`c ac`S]V^ cVbfZ'
cZ_X eYV fdV `W R dVcZVd `W dfcXZTR] ^VeY`Ud( JYVZc ecVRe^V_e cVbfZcVd eYV fdV `W ViaR_UVcd& ]`TR] W]Rad& aVUZT]VU
TfeR_V`fd R_U ^fdTf]`TfeR_V`fd W]Rad& Rd hV]] Rd WcVV W]Rad( JYZd cVa`ce UVR]d hZeY +* aReZV_ed hZeY ]`TR]ZkVU Vi'
eV_dZgV ef^`fcd ]RcXVc eYR_ +,* T^, hZeYZ_ eYV cVXZ`_ `W eYV dTR]a R_U d\f]] dfS[VTeVU e` gRcZ`fd cVT`_decfTeZ`_
ac`TVUfcVd(

JYV Raa]ZVU dfcXZTR] eVTY_ZbfVd RcV UZdTfddVU R_U ReeV_eZ`_ Zd UVg`eVU R]d` e` eYV Z_g`]gV^V_e `W S`_V Z_ eYV
RS`gV ^V_eZ`_VU ]`TR]ZkReZ`_ Rd hV]] Rd e` eYV ac`S]V^d Rdd`TZReVU hZeY eYVdV ]VdZ`_d(

IDB1==5>61BBD>7

4RN 2NQJWMU^WP _XW J^\PNMNQW]NW C^VX[NW MN\ KNQJJ[]NW ;XYO]NRUN\

2" 3NWXJ 8" <NQJ@ p >TdgHM@

Jf^`cV_ UVd 8VYRRceV_ A`aWeVZ]Vd f_U UVd ITYlUV]d dZ_U _ZTYe SVd`_UVcd YlfWZX& [VU`TY ZYcV dTYhVcV f_U Rfd'
XVUVY_eV <`c^V_& UZV `We ^Ze VZ_Vc Z_ecR\cR_ZR]V_ Fc`aRXReZ`_ gVcSf_UV_ dZ_U& VcXVSV_ dTYhZVcZXV Fc`S]V^V Wfc
UZV TYZcfcXZdTYV HV\`_decf\eZ`_& UZV VZ_V 7_hV_Uf_X VZ_Vc XR_kV_ HVZYV g`_ TYZcfcXZdTYV_ CVeY`UV_ _oeZX
^RTYe( :ZV 7aa]Z\ReZ`_ g`_ ;iaR_U`cV_ & ]`\R]V_ YRaaV_& XVdeZV]eV_ >Rfe]RaaV_& ^fd\f]`\feR_V_ YRaaV_ f_U
g`_ WcVZV_ YRaaV_ Zde R^ 8VZdaZV] g`_ +* FReZV_eV_ ^Ze ]`\R]ZdZVceV_ RfdXVUVY_eV_ Jf^`cV_ g`_ ^VYc R]d +,* T^,&
Z^ =VSZVe UVd ITYlUV]d f_U UVd SVYRRceV_ A`aWeVZ]Vd Z]]fdecZVce( Pfc 7_hV_Uf_X XV]R_XeV_ f_eVcdTYZVU]ZTYV LVc'
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=Re c\^Q_1 `aZ\a^_ \S `UR _PNY] # ^RP\[_`^aP`V\[# V[`^NP^N[VNY ]^\]NTN`V\[ \S `aZ\a^_

Mb`e kldflij Xi\ k_\ dfjk ]i\hl\ekcp fZZl(
i`e^ e\fgcXjdj `e fli gfglcXk`fe) S\Xicp Xi\ i\(
^`jki\[ 2+++ e\ncp [\k\Zk\[ ZXj\j) Bfn\m\i k_\p
Xi\ c\jj Zfddfe n`k_`e k_\ jZXcg n_\i\ k_\p Zfe(
j`jk dfjkcp f] YXjXc`fdXj' jg`eXc`fdXj' Zpc`e[if(
dXj' jXiZfdXj' Xe[ dlZ_ c\jj ]i\hl\ekcp f] d\cX(
efdXj) Gfjk Zfddfe Xi\ YXjXc`fdXj Xe[ n`k_ X
_`^_ i`jb `j XjjfZ`Xk\[ k_\`i `emXj`m\ ]fid n_`Z_'
_fn\m\i' XZZflekj fecp ]fi 0! f] YXjXc`fdXj) ;Z(
Zfi[`e^ kf <\Xli\^Xi[ \k Xc) #,440$ k_`j `emXj`m\
]fid _Xj X i\Zlii\eZ\ iXk\ f] 01!) ;cc ]fid f]dX(
c`^eXek kldflij' \jg\Z`Xccp d\cXefdXj' n_`Z_ fZ(
Zli n `k_`e k_\ jZXcg' Xi\ Zfm\i\[ dfjkcp Yp _X`i
Xe[ k_lj Xi\ efk [\k\Zk\[ Yfk_ Yp k_\ gXk`\ek Xe[
Yp k_\ [fZkfi Xe[ k_\i\]fi\ Xi\ [`X^efj\[ i\cXk`(
m\cp cXk\ #<\ed\`i \k Xc)' ,440$) M`eZ\ k_\ ki\X k(
d \ek `j dfjkcp jli^`ZXc X jlYj\hl\ek i\ZfejkilZ(
k`fe f] k_\ [\]\Zk `j i\hl`i\[ Xj n\cc) @fi k_`j gli(
gfj\ Xi\ Xggc`\[ eld\iflj d\k_f[j) Ce jdXcc [\(

]\Zkj `j jl]]`Z`\ek X jlkli\ f] k_\ jb`e) Q_\i\ X](
k\ i k_\ fg\iXk`fe `j c\]k Xe `ekXZk g\i`fjk k_\ [\(
]\Zk `j Zfm\i\[ i\^lcXicp n`k_ X jb`e ^iX]k) N_\ \o(
Z\cc\ek g\i`ZiXe`Xc mXjZlcXi`qXk`fe Xccfnj X jXk`j(
]XZkfip _\Xc`e^ f] k_\ Xggc`\[ ^iX]k) P\ip lj\]lc
gifm\[ k_\ lj\ f] \ogXe[\ij n`k_ jlYj\hl\ek j`d(
gc\ jlkli\ fi `e ZfdY`eXk`fe n`k_ cfZXc ]cXgj #;q(
qfc`e` \k Xc)' ,44-$) Ck `j Xcjf gfjj`Yc\ kf lj\ ]fi i\(
ZfejkilZk`fe cfbXc jb`e ]cXgj fi ]cXgj ]ifd [`jkXek
j`k\j `eZcl[`e^ g\[`Zc\[ dljZlcfZlkXe\flj Xj n\cc
Xj ]i\\ ]cXgj) Ck j_flc[ Y\ [\Z`[\[ gi`fi kf jli^\ip
n_`Z_ kpg\ f] ]cXg n`cc Y\ lj\[ ]fi i\ZfejkilZk`fe)

?3F7D;3> 3@6 ?7F:A6

Q`k_`e k_\ g\i`f[ ,434(,44/ n\i\ ki\Xk\[ Xk
fli [\gXikd\ekj ,+ gXk`\ekj n`k_ \ok\ej`m\ kl (
dflij `e k_\ i\^`fe f] k_\ ZXcmX Xe[ f] k_\ jZXcg
i\hl`i`e^ i\ZfejkilZk`m\ jli^\ip) N_\ j\i`\j f] ,+
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gXk`\ekj Zfej`jk\[ f] 1 ]\dXc\j Xe[ / dXc\j iXe (
^`e^ `e X^\ ]ifd /+ kf 1- p\Xij' n`k_ X d\Xe X^\
f] 0- p\Xij) ;cc gXk`\ekj _X[ X]k\i jli^\ip X jb`e
[\]\Zk f] dfi\ k_Xe ,-+ Zd-' n_`c\ k_\ jli]XZ\
Xi\X f] k_\ jb`e f] k_\ jZXcg d\Xjli\j `e X[lckj
XYflk 4++ Zd- #F\jXmfp \k Xc)' ,44.$) @fli gXk`(
\ekj n\i\ ki\X k\[ ]fi X YXjXc`fdX' k_i\\ ]fi X jg`(
eXc`fdX Xe[ k_i\\ ]fi X ]`YifjXiZfdX) @fi k_\ i\(
gX`i n\i\ lj\[ `e ]fli gXk`\ekj Ii`ZfZ_\XÅj df[`(
]`ZXk`fej f] cfZXc ]cXgj' `e k_i\\ gXk`\ekj g\[`Zc\[
]cXgj ]ifd [`jkXe k gXikj' Xe[ `e fk_\i k_i\\ gXk`(
\ekj ]i\\ dljZlcfZlkXe\flj ]cXgj)

53E7 D7BADFE

=Xj\ Hf) ,5 ; ]\dXc\ gXk`\ek X^\[ /2 p\Xij)
?`^_k p\Xij X^f j_\ _X[ Xe \oZ`j`fe f] X dXjj fe
_\i _\X[) ;k k_\ gi\j\ek k`d\ ]fccfn\[ X]k\i X
Ycfn Xk X _`^_ iX k\ X ^ifnk_ f] X dXjj lg kf k_\
j`q\ f] ,1o,0 Zd) B`jkfcf^p \jkXYc`j_\[ k_\ [`X(
^efj`j f] X ]`YifjXiZfdX) =_\dfk_\iXgp nXj `e\](
]\Zk`m\) N_\i\]fi\ ]fccfn\[ `e ^\e\iXc XeX\jk_\j`X
X iX[`ZXc \oZ`j`fe Xe[ i\ZfejkilZk`fe n`k_ k_\ lj\
f] k_i\\ jb`e ]cXgj' ^i`e[`e^ f] k_\ Yfe\ Xe[ Zcfjl(
i\ f] k_\ [\]\Zk #@`^j) ,(.$)

_Ä

@`^) ,5 @\d Xc\ g X k`\e k X^\[ /2 p\Xij n `k_ Xe \ok\ej`m\ i\Zl i(
i\ e k ]`YifjXiZfd X `e k_\ gXi`\kffZZ`g`kXc i\^`fe)

@`^) .5 =fe[`k`fe X ]k\ i k_ \ Zcfjli\ f] k_ \ \ok\ej`m\ [\]\Zk)

=Xj\ Hf) -5 ; ]\dXc\ gXk`\e k X^\[ 01 _X[ i\(
g\Xk\[ \oZ`j`fej ]fi X YXjXc`fdX `e k_\ i\kifXli`(
ZlcXi i\^`fe #@`^) /$) N_\ kfkXc [liXk`fe f] k_`j
ki\Xkd \ek nXj ,+ p\Xij) =N jZXe \ogfj\[ \ok\ej`(
m\ [\jkilZk`fe f] k_\ jblcc #@`^) 0$) <\ZXlj\ f] k_\
_l^\ \ok\ek f] k_\ kldfli k_\ ki\X kd \ek nXj gi\(
Z\[\[ Yp k_\ gi\gXiXk`fe f] X [\ckfg\ZkfiXc g\[`Z(
c\[ ]cXg #@`^) 1$ n`k_ X jlYj\hl\ek e\lifjli^`ZXc
\ok\ej`m\ \ok`igXk`fe f] kldfli ]ifd k_\ i\^`fe f]
k_\ d`[[c\ Xe[ gfjk\i`fi ZiXe`Xc ]fjjX n`k_ Xe \o(
k\ej`m\ gcXjk`Z i\gX`i f] X cXi^\ [\]\Zk f] [liX
#@`^) 2$) N_\ jb`e [\]\Zk nXj Zfm\i\[ n`k_ X jgi\(
X[ [\ckfg\ZkfiXc ]cXg #@`^) 3$)

@`^) -5 L \ZfejkilZk`fe n `k_ . jb`e ]cXgj Xe[ X ^i`e[ `e^ f] k_\
fjj\flj cXd `eX \o k\ieX)

@`^) /5 @\d Xc\ g X k`\e k X^\[ 01 p\Xij n `k_ Xe \ok\ej`m\ Y XjX c`(
fdX `e k_ \ k\d gfifgXi`\ kX c i\^`fe n `k_ `e kiX Z iXe `X c g ifgX^X(

k`fe)
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@`^) 05 =N jZXe j_fnj X jb\ c\kX c [\jkilZk`fe `e k_\ k\dgfiXc
i\^`fe)

@`^) 15 ; [\ckfg\ZkfiXc ]cXg i\X[p ]fi i\ZfejkilZk`fe)

@`^) 35 =fe[`k`fe X]k\ i i\ZfejkilZk`fe )

=Xj\ Hf) .5 ; ]\dXc\ gXk`\ek X^\[ 0- p\Xij
n`k_ X kldfli `e k_\ ]ifekfk\dgfiXc i\^`fe f] X
j`q\ f] ,/o,/ Zd) B`jkfcf^p i\m\Xc\[ X jg`eXc`f(
dX) =N j_fn\[ Xe `ekiXZiXe`Xc g\e\kiXk`fe f] k_\
kldfli) N_\ \ok`igXk`fe f] k_\ kldfli nXj ZXii`(
\[ flk `e ^\e\iXc XeX\jk_\j`X n`k_ X i\gX`i f] k_\
[\]\Zk n`k_ X ]i\\ dljZlcfZlkXe\flj ]cXg ]ifd k_\
d) cXk`jj`dlj [fij` Xe[ Xe XeXjkfdfj`j kf k_\ ]X(
Z`Xc m\jj\cj)

@`^) 25 J \ifg\iX k`m\ g_fkf^iXg_p X ]k\ i k_\ i\dfmXc f] k_\ Yf(
e\ Xe[ f] [l iX d Xk\ i n `k_ `e k_\ i\^`fe f] k_\ d `[[c\ Xe[ gf(

jk\ i`f i Z iXe `X c ]fjjX)
@`^) 45 @\d Xc\ gX k`\e k X^\[ 04 p\Xij n `k_ Xe \ok\ej`m\ YXjX c`(

fdX `e k_\ gXi`\kffZZ`g`kXc i\^`fe)
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@`^) ,+5 =fe[`k`fe X]k\ i i\ZfejkilZk`fe n `k_ X ]i\\ ]cXg ]ifd
k_ \ d) cX k`jj`d lj [fij`)

=Xj\ Hf) /5 ; ]\dXc\ gXk`\ek X^\[ 04 p\Xij
n `k_ kldfli `e k_\ gXi`\kffZZ`g`kXc i\^`fe f] X j`(
q\ f] ,0o,0 Zd #@`^) 4$) NfkXc [liXk`fe f] k_\ YXjX(
c`fdX `j ,+ p\Xij) N_\ \ojk`igXk`fe f] k_\ kldfli
nXj ZXii`\[ flk n`k_ X i\gX`i f] k_\ [\]\Zk n`k_
]i\\ dljZlcfZlkXe\lj ]cXg ]ifd k_\ cXk`jj`dlj [f(
ij`' jb`e ^iX]k) ;eXjkfdfj`j nXj ZXii`\[ flk kf
k\dgfiXc`j m\jj\cj #@`^) ,+$)

D7EG>FE

Ce Xcc fli gXk`\ekj `k nXj gfjj`Yc\ kf XkkX`e
k_\ i\jkfiXk`fe f] jb`e Zfm\i) Ce k_\ ]\dXc\ gXk`(
\ek Hf) - nXj fYj\im\[ X jc`^_k jlg\i]`Z`Xc kiXej`(
\ek e\Zifj`j `e k_\ d`[[c\ f] k_\ ]cXg) Ce k_\ jXd\
gXk`\ek nXj \hlXccp XjZ\ikX`e\[ X c`hlfii_\X `ekf
k_\ jlYZlk`j f] k_\ ]cXg' n_`Z_ nXj ki\Xk\[ Yp cf(
ZXc gleZkli\ Xe[ Yp cldYXc [iX`eX^\ Xe[ n_`Z_
jlYj`[\[ X]k\i ]`m\ [Xpj) N_i\\ gXk`\ekj ]ifd fli
j\i`\j [`\[ ]ifd k_\ gif^i\jj`fe f] k_\`i kldflij
n `k_ `e kiXZiXe `Xc gifgX^Xk`fe Xe[ ZXZ_\o`X Xjjf(
Z`Xk\[ n`k_ e\fgcXjk`Z [`j\Xj\)

6;E5GEE;A@

; [\]\Zk X]k\i X dXafi jli^`ZXc gifZ\[li\ `j f](
k\e XjjfZ`Xk\[ n`k_ X cfjj f] Yfe\ Xe[ k_\ jli^`ZXc
i\ZfejkilZk`fe gfjj\jj Y`^ gifYc\dj) N_\ jli^\fe
j_flc[ XcnXpj [li`e^ _`j [\Z`j`fej' \jg\Z`Xccp `e
i\ZfejkilZk`fe n`k_ cfZXc ]cXgj' b\\g `e d`e[ k_\
XeXkfdp f] k_\ jZXcg efk fecp n`k_ i\^Xi[ kf `kj
XeXkfd`ZXc cXp\ij' jfc`[`kp' c`kkc\ gfjj`Y`c`kp f]
j_`]k`e^' Xe[ dX`ecp `kj Ycff[ jlggcp) N_\ cX kk\ i `j
gifm`[\[ Yp jlgiXfiY`kXc' jlgiXkifZ_c\Xi' k\dgf(
iXc' Xli`ZlcXi Xe[ fZZ`g`kXc m\jj\cj) ;cc f] k_\d
gifZ\\[ `e k_\ jlYZlkXe\flj ]Xk cXp\i `e k_\ m`Z`(
e`kp f] k_\ jli]XZ\ f] ^Xc\X Xgfe\lifk`ZX) N_\p
]fid cffj\ XeXjkfdfj\j Xe[ k_lj Xccfn k_\ [\(
kXZ_d\ek f] X cfe^ Xo`Xc ]cXg Xe[ `kj j_`]k`e^) >l(
i`e^ [\Z`j`fej fe k_\ d\k_f[ f] i\ZfejkilZk`fe
gi\]\i\eZ\ `j ^`m\e kf k_\ lj\ f] X cfZXc jb`e ]cXg'
Y\ZXlj\ `k efk fecp i\jkfi\j k_\ jb`e Zfm\i' Ylk `e
k_\ gi\j\eZ\ f] ]XmfliXYc\ Zfe[`k`fej `k ZXe Xcjf

i\jkfi\ k_\ efidXc Zfe]`^liXk`fe f] k_\ jZXcg'
Yfk_ n`k_ Xe[ n`k_flk _X`i) Gfjk Zfem\e`\ek gif(
fm\[ `e k_`j [`i\Zk`fe k_\ d\k_f[ [\m`j\[ Yp Iik`(
ZfZ_\X) Ck nXj [\m\cfg\[ fe k_\ YXj`j f] XeXkfd `(
ZXc jkl[`\j Xe[ i\gfikj Yp EXqXea`Xe #,40.$ n_f
lj\[ fi`^`eXccp Xo`Xc eXiifn g\[`Zc\[ ]cXgj) N_\
Zfeki`Ylk`fe f] Iik`ZfZ_\X #,412$ Zfej`jk\[ `e k_\
j\Zk`fe f] k_\ [flYc\ g\[`Zc\[ ]cXg Xggifo`dXk\cp
`e `kj d`[[c\ gXik Xe[ k_\ ]cXgj n\i\ gifcfe^\[ Yp
jdXcc `eZ`j`fej `ekf k_\ ^Xc\X) Bfn\m\i k_\ dfjk
`dgfikXek ]\Xkli\ Zfej`jk\[ `e k_\ kfkXc dfY`c`qX(
k`fe f] k_\ ]cXgj [fijXccp ]ifd k_\ \p\Yifnj kf k_\
elZ_\Xc c`e\) N_\ ]cXgj n\i\ lj\[ Yfk_ ]fi k_\ Zf(
m\i f] k_\ [\]\Zk g\i j\' Ylk Xcjf f] k_\ [\]\Zk
n_`Z_ i\dX`e\[ X]k\i k_\ kiXejgfj`k`fe f] ]cXgj)
Ii`^`eXccp `k nXj gifgfj\[ kf [\kXZ_ / ]cXgj #Iik`(
ZfZ_\X' ,412$' Ylk cXk\i k_\ Xlk_fi X[m`j\[ `e _`j
df[`]`ZXk`fe kf `eZi\Xj\ k_\ jX]\kp f] k_\ d\k_f[
Yp lj`e^ fecp k_i\\ ]cXgj) N_\ d\k_f[ f] Iik`Zf(
Z_\X #,42,$ nXj `ekif[lZ\[ ]fi fg\iXk`fej g\i]fi(
d\[ `e fe\ j`kk`e^ j`eZ\ `k Xccfn\[ k_\ ki\Xkd \ek
f] \d\i^\eZp j`klXk`fej) Ie k_\ ZfekiXip k_\ ki\ (
Xkd \ek n`k_ \ogXe[\ij Zfek`el\j ]fi 1 n\\bj #;q(
qfc`e` \k Xc)' ,44-$ Xe[ `j jfd\k`d\j XjjfZ`Xk\[
n`k_ X [XdX^\ kf k_\ _X`i ]fc`Zc\j Xe[ k_\ [\m\(
cfgd\ek f] Xcfg\Z`X) Ce Z_`c[i\e `k `j XjjfZ`Xk\[
n`k_ X i`jb f] Yfe\ \ifj`fe)

F\jXmfp \k Xc)#,44.$ Zi`k`Z`q\[ k_\ d\k_f[ f]
Iik`ZfZ_\X Xe[ le[\ic`e\[ j\m\iXc `dgfikXek
]XZkj) MdXcc `eZ`j`fej `ekf k_\ ^Xc\X Xccfn kf `e(
Zi\Xj\ k_\ c\e^k_ f] k_\ ]cXg fecp Yp ,(- Zd Xe[
k_\p dXp `e X[[`k`fe k_ i\Xk\e k_\ Ycff[ jlggcp kf
k_\ ]cXg) N_\i\]fi\ _\ gifgfj\[ k_ X k k_\ ]cXg
j_flc[ Y\ Xj cXi^\ Xj gfjj`Yc\' kf m\i`]p k_\ g\[`Z(
c\ n`k_ >fggc\i Xe[ X k k_\ j`k\ f] \oZ\jj`m\ jb`e
X]k\i k_\ ifkXk`fe f] k_\ ]cXg fe ef fZZXj`fe g\i(
]fid X Zlk(YXZb j`eZ\ X]k\i X Z\ikX`e k`d\ k_\ \o(
Z\jj`m\ Xdflek f] k`jjl\ n`cc ]cXkk\e n`k_flk X
i`jb f] Xe `dgX`id\ek f] Ycff[ jlggcp kf k_\ ]cXg)
B\ jl^^\jk\[ Xcjf X ZfdY`eXk`fe f] k_\j\ cXi^\
]cXgj n`k_ jb`e ^iX]kj n_`Z_ ZXe Y\ cXk\i `e k_\
ZXj\ f] X ]XmfliXYc\ gif^efj`j i\dfm\[) Ce cXi^\
[\]\Zkj XjjfZ`Xk\[ n`k_ fjj\flj c\j`fej `j i\Zfd(
d\e[\[ k_\ lj\ f] g\[`Zc\[ ]cXgj ]ifd [`jkXek
gXikj #Qfc]\ Xe[ QX^jkifd' ,44+$' fi dfi\ Zfd(
dfecp ]i\\ ]cXgj) N_`j `j Xcjf `e[`ZXk\[ `e [XdX(
^\[ jb`e `e k_\ m`Z`e`kp f] k_\ kldfli [l\ kf jZXij
fi X]k\i iX[`fk_\iXgp) Gfjk [`jZljj`fej Xi\ X`d\[
X k k_\ [\k\id `eXk`fe f] k_\ c`d `k f] cfZXc ]cXgj Xe[
n_\i\ Y\^`ej k_\ `e[`ZXk`fe ]fi k_\ lj\ f] X ]i\\
]cXg) N_lj EXgcXe \k Xc)#,424$ jl^^\jk\[ k_ X k
d`Zifjli^\ip j_flc[ Y\ lj\[ `e k_\ ki\X kd \e k f]
[\]\Zkj f] dfi\ k_Xe ,-+ Zd-' n_`c\ fk_\i Xlk_fij
#F\jXmfp' ,43,$ lj\ cfZXc jb`e ]cXgj `e [\]\Zkj \o(
Z\\[`e^ ,-+ Zd ) @fi k_\ `e[`ZXk`fe gcXpj Xe `d(
gfikXek ifc\ Xcjf k_\ cfZXc`jXk`fe f] k_\ kldfli'
j`eZ\ `e X kldfli j`klXk\[ Xk k_\ g\i`g_\ip' \`k(
_\i `e k_\ ]ifekXc fi `e k_\ fZZ`g`kXc i\^`fe' `k `j
gfjj`Yc\ kf lj\ n`k_flk Xep i`jb' fecp fe\ n`[\ cf(
ZXc ]cXg Xe[ kf Zfm\i k_\ j\Zfe[Xip [\]\Zk n`k_ X
jb`e ^iX]k) ; Zfdgi\_\ej`m\ ifc\ [li`e^ k_\ Z_f`Z\
f] k_\ Xggc`\[ d\k_f[ f] ki\X kd \ek gcXpj k_\ gi\(
]\i\eZ\ ^`m\e kf Z\ikX`e jli^`ZXc gifZ\[li\j X k `e(
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[`m`[lXc [\gXikd\ekj) >li`e^ X i\ZfejkilZk`fe
n `k_ ]i\\ ]cXgj Xi\ dfjk Zfddfecp lj\[ dljZlcXi
fi dljZlcfZlkXe\flj ]cXgj ]ifd k_\ d) cXk`jj`dlj
[fij`' d) i\Zklj XY[fd`e`j' Xe fd\ekXc ]cXg Xe[
fk_\i ZlkXe\flj Xe[ ]XZ`Xc ZlkXe\flj ]i\\ ]cXgj
#J\ee`^kfe \k X_' ,4346 G`pXdfkf \k Xc)' ,4316
<XkZ_\cfi Xe[ Mlccp' ,43/6 <Xiifn \k Xc)' ,43/$)
N_fl^_ X k \il[`k\[ [\gXikd\ekj jXk`j]XZkfip i\(
jlckj Xi\ XkkX`e\[ `e Xj dXep Xj XYflk 40!' k_\
Zfdgc`ZXk`fej X]k\i k_\ lejlZZ\jj]lc kiXej]\i f] X
]i\\ ]cXg ZXe ZXlj\ ^i\Xk gifYc\dj' \jg\Z`Xccp `e
k_\ ZXj\ f] X j`dlckXe\flj dXafi e\lifjli^`ZXc
gfZ\[li\ Xe[ n_\e `k `j `e[`jg\ejXYc\ kf X kkX `e X
^ff[ _\id\k`Z jb`e Zfm\i) @fi k_`j i\Xjfe Xi\ jf(
d\k`d\j Xggc`\[ ZlkXe\flj fi dljZlcfZlkXe\flj
g\[`Zc\[ ]cXgj n_`Z_ Xi\ XjjfZ`Xk\[ n`k_ c`kkc\ i`jb
f] k_ifdYfj`j #Qfc]\ Xe[ QX^jkifd' ,44+$)

; jg\Z`Xc efk`fe d\i`kj k_\ `emfcm\d\ek f] Yf(
e\ n_`Z_ XZZfi[`e^ kf fli \og\i`\eZ\ ZXe Y\ jlY(
[`m`[\[ `ekf k_i\\ ZcXjj\j5

,) N_\ kldfli gif[lZ\j fecp Xe \ifj`fe f] k_\
\ok\ieXc cXd `eX i\hl`i`e^ Yfe\ ^i`e[`e^ Xe[
jgc`kk`e^ f]])

-) N_\ kldfli g\e\kiXk\j `ekf k_\ Yfe\ Ylk
k_\ [liX d Xk\i n_`Z_ ljlXccp gifm`[\j X ^ff[
YXii`\i i\dX`ej `ekXZk) Ce k_\j\ ZXj\j k_\ k_\iXgp
Zfej`jkj f] X i\dfm`e^ f] k_\ Yfe\ Xe[ X Zfm\i`e^
f] k_\ [\]\Zk n `k_ X jb`e ]cXg' dfjkcp n`k_flk Xe
`dd\[`Xk\ i\ZfejkilZk`fe f] k_\ Yfe\)

.) ;e `e kiXZiXe `Xc g\e\kiXk`fe f] k_\ kldfli
i\hl`i`e^' XZZfi[`e^ kf `kj cfZXc`qXk`fe X iX[`ZXc fi
X j\d `iX[`ZXc \ok`igXk`fe f] k_\ kldfli' i\Zfe(

jkilZk`fe f] [liX d Xk\i Xe[ f] k_\ jb`e Zfm\i) >l(
i`e^ k_`j fg\iXk`fe `j i\hl`i\[ X Zffg\iXk`fe n`k_
X e\lifjli^\fe) Ce k_fj\ [`]]`Zlck ZXj\j gifm\[
lj\]lc knf jkX^\ jli^\ip j`eZ\ k_\ X^\ Xe[ k_\ ^\(
e\iXc Zfe[`k`fe f] k_\ gXk`\ek' Xj n\cc Xj k_\ cXi^\
\ok\ek f] k_\ kldfli [f\j efk Xccfn Xe \oZ\jj`m\
gifcfe^Xk`fe f] k_\ [liXk`fe f] k_\ jli^`ZXc gifZ\(
[li\) N_\i\]fi\ k_\ ki\X kd \ek gifZ\\[\[ Xj ]fc(
cfnj5 [li`e^ k_\ ]`ijk jkX^\ f] jli^\ip n\ _Xm\
kiXej]\ii\[ X ]i\\ ]cXg n_`Z_ nXj XeXjkfdfj\[
Xe[ fe\ j`[\' `e k_\ m`Z`e`kp f] k_\ kldfli nXj jl(
kli\[ kf k_\ e\`^_Yfli`e^ efidXc k`jjl\ Zcfj\cp kf
k_\ [\]\Zk Xe[ k_\ ]cXg nXj j\gXiXk\[ ]ifd k_\ kl (
dfli n`k_ gfp\k_pc\e) ;]k\i j\m\iXc [Xpj ]fccf(
n\[ k_\ j\Zfe[ ( e\lifjli^`ZXc jkX^\) ;k k_\ k\ i(
d `eXk`fe f] k_`j gifZ\[li\ k_\ m`kXc ]cXg nXj Xci\(
X[p gi\gXi\[ kf Y\ lj\[ Xj X Zfm\i f] k_\ [\]\Zk)

N_\ Xjj\jjd\ek f] k_\ ^cfYXc Zfdgc\o d XeX(
^\d\ek f] kldflij f] k_\ jZXcg Xe[ jblcc Xccfn\[
X [\]`e`k\ ZfeZclj`fe' k_ X k \og\Z`Xccp `e k_\ ki\ X k(
d\ek f] YXjXc`fdX jli^`ZXc ki\X kd \ek `j dfjkcp
efk jl]]`Z`\ekcp iX[`ZXc Xe[ k_ X k \jg\Z`Xccp `e k_\
X`d kf gi\j\im\ k_\ g\i`fjk i\jlckj `e cXi^\ eld (
Y\ij f] i\Zlii\eZ`\j) <\ZXlj\ f] `kj _`^_ mXjZlcX(
i`kp k_\ g\i`ZiXe`ld `j `e k_`j Zfee\Zk`fe XjjfZ`X(
k\[ n`k_ X _`^_ i`jb) N_\i\]fi\ `] k_\i\ Xi\ Xep
[flYkj k_\ X[\hlXk\ iX[`ZXc`kp f] k_\ jli^`ZXc gif(
Z\[li\ j_flc[ Y\ m\i`]`\[ Yp X g\ifg\iXk`m\ Y`f(
gjp) N_\ jXd\ _fc[j kil\ `e Xe `emfcm\d\ek f] Yf(
e\ n_\e `kj gXik`Xc fi kfkXc i\dfmXc i\gi\j\ekj
]fi k_\ gXk`\ekj X cfn\i i`jb k_Xe X jf(ZXcc\[  jgX(
i`e^ XggifXZ_ )

D787D7@57E

,) ;qqfc`e`' ;)' L `Y\ik`' =)' =XmXcZX' =)5 Mb `e \ogXej`fe `e
_ \X[ Xe[ e\Zb i\ZfejkilZ k`m\ jli^\ip) J cXjk) L\Zfejki) Mli^)'
4+5 244' ,44-)

-) <Xiifn ' >) F)' H X_X`' @)' N `e[Xcc' A) N)5 N_\ lj\ f] ^ i\X (
k\ i fd \e kld mXjZl cXi`q\[ ]i\\ ]cXgj ]fi e\lifjli^ `ZXc [`jfi(
[\ij i\hl `i`e ^ i\ZfejkilZk`fe ) D ) H \lifjli^)' 1+5 .+0' ,43/)

.) < XkZ_\cfi' ;) A)' Mlccp' F)5 ; d lck`g c\ k\ ii`kf ip ]i\\ k`j (
jl\ kiXe j ]\ i ]fi i\ZfejkilZ k`fe f] X cXi^\ jZXcg [\]\Zkj) <i) D)
J cXjk) Mli^ )' .25 21' ,43/)

/) <\ed\`i' ;)' < XilZ_ `e ' M)' F l jk_ Xl j ' M)' Q \`eY\i^' ;)'
;[(?c' >)' H X_ c`\ c`' I)' H \ld Xe ' ;)' Q\oc\i' G) L)5 G \cXefdX
f] k_ \ jZXcg5 N_\ `em`j`Y c\ b`cc\i) J cXjk) L\Zfejki) Mli^)' 405
/41 ',440 )

0) = _ `ZXi`cc`' T) H )' ; i`pXe' M)' =lfef' =) <)5 M `e^c\jkX^\
i\ g X `i f] Zfdgc\o jZXcg Xe[ Z iXe `X c [\]\Zkj n `k_ k_ \ ]i\\ iX[ `X c
]f i\Xid ]cXg) J cXjk) L\Zfejki) Mli^ )' 225 022' ,431)

1) E Xg cXe ' B)' Q\oc\i' G) L)' @`\ejf[' G)5 @ i\\ ^if`e ]cXg
]fi k_ \ i\ZfejkilZ k`fe f] k_ \ jZXcg ]fcfn`e^ kld fl i i\j\Zk`fe)
;ee) J cXjk) Mli^)' -5 //0' ,424)

2) E XqXe a`Xe ' P) B)5 L \gX`i f] g X i k`X c cfjj\j f] k_\ jZXcg)
J cXjk) L\Zfejki) Mli^ )' ,-5 .-0' ,40.)

3) F\jXmfp' G) ;)' \ k Xc5 G XeX^\d \e k f] cXi^\ jZXcg [\(
]\Zkj n `k_ cfZXc g\[`Zc\ ]cXgj) J cXjk) L\Zfejki) Mli^)' 4,5 23.'
,44.)

4) F\jXmfp' G) ;)5 Mli^\ip f] k_ \ jZXcg Xe[ jblcc) Ce G) ;)
F\jXmfp #?[)$' L \ZfejkilZ k`fe f] k_ \ _\X[ Xe[ e\Zb) <Xck`df(
i\5 Q `cc`Xd j Xe[ Q `cb`ej' ,43,' gg) 4(-3)

,+) G `pXdfkf' S ' B XiX[ X ' E)' Ef[XdX' S ' N XbX_Xj_ `' B)'
IbXef' M)5 = iXe `X c Zfm\iX^\ `emfcm`e^ jZXcg' Yfe\ Xe[ [l iX
l j`e^ ]i\\ `e ]\i`f i \g `^Xjki`Z ]cXg) <i) D ) J cXjk) Mli^ )' .45 /3/'
,431)

,,) I ik`ZfZ_\X' G)5 @fl i ]cXg jZXcg i\ZfejkilZ k`m\ k\Z_e `(
hl\) <i) D ) J cXjk) Mli^ )' -+5 ,04' ,412)

,-) I ik`ZfZ_\X' G)5 H\n k_i\\(]cXg jZXcg i\ZfejkilZk`m\
k\Z_e`hl\) <i) D) J cXjk) M l i^ )' -/5 ,3/' ,42,)

,.) J\ee `e^ kfe ' >) A)' M k\ ie ' B) M)' F\\' E) E)5 @ i\\ ]cXg
i\ZfejkilZ k`fe f] cXi^\ [\]\Zkj f] k_ \ jZXcg Xe[ ZXcmXi`ld )
J cXjk) L\Zfejki) Mli^)' 3.5 100' ,434)

,/) LfYjfe' G) =)' TXZ_Xip' F) M)' MZ_d `[k' >) L)' @X`Y`(
jf]]' <)' B \bd XkgXeX_ ' D)5 L \ZfejkilZk`fe f] cXi^\ Z iXe `X c [\(
]\Zkj `e k_\ gi\j\eZ\ f] _\Xmp iX[ `X k`fe [Xd X^\ Xe[ `e]\Zk`fe
l k`c`q `e^ k`jjl\ kiXe j]\ ii\[ Yp d `ZifmXjZl cXi XeXjkfdfj\j)
J cXjk) L\Zfejki) Mli^)' 3.5 /.3' ,434)

,0) Qfc]\' ;)' Q X^jkifd ' F)5 N_\ gfjkXl i`ZXc n Xp(jkXk`fe
]fi klY\[ g\[`Zc\j ]ifd k_ \ Z_\jk) J cX j k) L\Zfejki) Mli^)' 315
42' ,44+)

,1) < \Xli\^Xi[ ' A)' H )' \ k Xc)5 G XeX^\d \e k f] `emXj`m\ ]X (
Z`Xc Y XjX c Z\cc ZXiZ`efd X) J cXjk`Z ' i\ZfejkilZ k`m\ Xe[ X\jk_\j(
k`Z jli^\ip) N iXejXZ k`fe f] k_ \ ,,k_ =fe^i\jj f] k_\
Ce k\ ie X k`f e X c =fe]\[\iXk`fe Sfbf_XdX' D X g X e ,440) El^c\i
glYc`ZXk`fe <S ;d jk\i[Xd ' H\n Sfib ,440' g) 0-4)

1LLYMZZ NWY KWYYMZXWVLMVKM0 :$ ;WabS
Ed[saVc VbUsZ[d '*
',& && @YIO\M ,
3aMKP AMX\JTQK
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79J7 9>?HKH=?7; FB7IJ?97; -1& -& +33/& aa( 10 ' 11

J>; H;B7J?ED E< ?IEB7J;: 9B;<J E< J>; >7H:
F7B7J; JE IK8CK9EKI 9B;<J F7B7J;

1" 0NPXJ 5" .XP@

:VaRce^ V_e ` W F ]RdeZT IfcXVcj& -cU C VUZTR ] ITY``]& 9YRc]Vd K_ZgVcdZej&

FcRXfV& 9kVTY HVafS]ZT

BD==1AH

JYV RfeY`cd cVa`ce R TRdV `W R da`_eR_V`fd UVgV]`a^V_e `W R WZdef]R Z_ R _`_`aVcReVU dfS^fT`fd T]VWe aR]ReV Z_ R
^R]V RXVU .* jVRcd( JYZd `SdVcgReZ`_ R_U eYV dVRcTY `W eYV f_UVc]jZ_X TRfdVd RcV SRdVU `_ eYVZc cVa`ce Wc`^ +31+
UVR]Z_X hZeY R_ R_R]jdZd `W / TRdVd `W R_ Z_S`c_ UVWVTe Z_ eYV YRcU aR]ReV(

IDB1==5>61BBD>7

5RW 2NR][JP c^ MNW 2NcRNQ^WPNW NRWN[ R\XURN[]NW BYJU]VR\\KRUM^WP MN\ QJ[]NW
7J^VNW\ c^ NRWN[ \^KV^TX\NW 7J^VNW\YJU]N

)( 0NPXJ 5" .XP@

:ZV 7fe`cV_ SVcZTYeV_ fSVc VZ_V_ <R]] VZ_Vc da`_eR_V_ FVcW`cReZ`_ Z_ VZ_Vc _ZV `aVcZVceV_ dfS^f\`dV_ =Rf^V_'
daR]eV SVZ VZ_V^ .* [lYcZXV_ FReZV_eV_( :ZVdV 8V`SRTYef_X f_U UZV IfTYm _RTY UV_ KcdRTYV_ UVd =VdTYVYV_d
\_faWV_ R_ ZYcV_ 8VcZTYe g`_ +31+ R_& UVc dZTY ^Ze UVc 7_R]jdV g`_ / <R]]V_ ^Ze VZ_V^ R_XVS`cV_V_ :VWV\e Z^
YRceV_ =Rf^V_ SVWRddeV(

=Re c\^Q_1 _aOZ aP\a_ PYRS` ]NYN`R# _]\[`N[R\a_ ]R^S\^N`V\[

Ce ,42, nXj glYc`j_\[ `e JcXjk`Z Xe[ L\Zfe(
jkilZk`m\ Mli^\ip fli i\gfik fe X j\i`\j f] ]`m\ `e(
Yfie `jfcXk\[ Zc\]kj f] k_\ _Xi[ gXcXk\ #2$) N_\ X](
]\Zk\[ `e[`m`[lXcj n\i\ ]fccfn\[(lg ]ifd Y`ik_
Xe[ fg\iXk\[ Yp lj Xe[ k_\p jk`cc Xkk\e[ i\^lcXi
Z_\Zb(lg \oXd`eXk`fej X k fli [\gXikd\ek) Q\
n\i\ `e k_\ gfj`k`fe kf i\XZ_ `e Xcc ZXj\j fYa\Zk`m\
ZfeZclj`fej fe k_\ \k`fgXk_f^\e\j`j' i\^lcXicp fZ(
Zli`e^ XeXkfd`ZXc ]\Xkli\j Xe[ `k nXj gfjj`Yc\ kf
XjZ\ikX`e k_ X k `jfcXk\[ Zc\]k f] k_\ _Xi[ gXcXk\ fZ(
Zlii\[ `e Xcc ]`m\ ZXj\j `e XjjfZ`Xk`fe n`k_ X jlY(
dlZfjXc Zc\]k gXcXk\ #,' -$)

;e XeXcpj`j f] Xcc ZXj\j nXj jl^^\jk`m\ f] fli
ZfeZclj`fej k_ X k Xe `e kiXl k\i`e\ ilgkli\ f] X n`[\
jlYdlZflj Zc\]k fZZlii\[ n`k_`e k_\ Xi\X f] k_\
_`^_\jk k\ej`fe) N_\ gXk`\ekj fYj\im\[ _X[ j`^e`(
]`ZXekcp le[\i[\m\cfg\[ dXo`ccX\ Xe[ X dXib\[
_pgfgcXj`X f] gXcXkXc gcXk\j) N_\ `eX[\hlXk\ gXcX(
kfg_Xipe^\Xc Zcfjli\ nXj i\gX`i\[ `e Xcc ZXj\j
n`k_ X gi`dXip g_Xipe^\Xc ]cXg #.$) >\]\Zkj X]]\Z(
k`e^ fecp k_\ _Xi[ gXcXk\ Y\cfe^ Xdfe^ k_\ iXi\jk
XefdXc`\j j\\e `e Zc\]kj) N_\p Xgg\Xi Xj fmXc(j_X(
g\[ fg\e`e^j `e k_\ d`[c`e\ Xe[ [f efk \ok\e[
Xcfe^ k_\ n_fc\ c\e^k_ f] k_\ gXcXkXc gcXk\j) N_\`i
fZZlii\eZ\ `j ljlXccp k_fl^_k kf Y\ Zfee\Zk\[ kf X
jlYdlZflj Zc\]k)

Bfn\m\i' k_\ ]\n fc[ ZXj\j k_ X k _Xm\ Y\\e
[\jZi`Y\[ #,' /' 1$ Xe[ n_`Z_ n\i\ efk XcnXpj
Zfdgc\k\cp [\dfejkiXk\[ _Xm\ efk gifm`[\[ i\c`(
XYc\ [XkX ZfeZ\ie`e^ k_\ `eZ`[\eZ\' gXk_f^\e\j`j'
XeXkfdp' ]leZk`feXc Xjg\Zkj' Xe[ ki\X kd \e k f]
k_ `j leljlXc XefdXcp) Q\ Y\c`m\ k_ X k `e k_\ XYfm\
d\ek`fe\[ gXg\i n\ jlZZ\\[\[ `e gifm`[`e^ jfd\
Zfeki`Ylk`fe kf k_\j\ gifYc\dj)

Dl j k i\Z\ekcp ZXd\ kf fli [\gXikd \ek X dXc\
gXk`\ek Yfie `e Dlcp --' ,40/' ki\X k\[ Yp lj jli^`(
ZXccp Xk k_\ X^\ f] 0 dfek_j ]fi Xe `eZfdgc\k\
Zc\]k c`g fe k_\ c\]k j`[\ XjjfZ`Xk\[ n`k_ X jlYdl(
Zflj Zc\]k \ok\e[`e^ lg kf k_\ ]fiXd\e `eZ`j`mld)
N_\ jlYdlZflj Zc\]k gXcXk\ nXj iX k_\i n`[\ Xe[
nXj Yi`[^\[ Yp k_ `e kiXejclZ\ek k`jjl\ Xe[ nXj
efk ki\Xk\[ cXk\i Yp jli^\ip j`eZ\ `k [`[ efk `e[l(
Z\[ Xep `dgfikXek `dgX`id\ek f] jg\\Z_)

Ie _`j i\Z\ek m`j`k k_\ gXk`\ek' n_f `j efn
X^\[ ]fikp p\Xij' i\gfik\[ k_ X k fe IZkfY\i -+'
,44.' Xe[ k_lj fe\ dfek_ X^f [li`e^ k_\ Zc\X(
e`e^ f] _`j k\\k_ `e k_\ dfie`e^ _\ fYj\im\[ k_X k
X _fc\ [\m\cfg\[ fm\ie`^_k fe _`j gXcXk\) N_\i\
nXj e\`k_\i Yc\\[`e^' efi X j\ejXk`fe f] gX`e)

Ie X[d`jj`fe ]fi jli^`ZXc i\gX`i nXj i\m\Xc\[
X efefg\iXk\[ Zc\]k gXcXk\ n`k_ X _`^_ Zc\]k lmlcX
Xe[ n`k_`e k_\ mXlck X g\i]fiXk`fe f] 1o. dd `e
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) 

@`^j) , '- 5 Cjf cX k\[ Zc\]k `e k_ \ _ X i[ gXcX k\) Ce kiXf iX c m`\n Y\(
]fi\ k_ \ fg\iXk`fe)

j`q\ #@`^j) ,' -$) N_\ jli^`ZXc i\gX`i fe Hfm\dY\i'
-. Zfej`jk\[ f] k_i\\ ]cXgj' X glj_YXZb f] k_\ gXc(
Xk\ Xe[ f] g_Xipe^\Xc ]cXg n`k_ Xe lgg\i YXj\[
g\[`Zc\) N_\ dljZc\j n\i\ [\kXZ_\[ ]ifd k_\ jlY(
jk`kl k\[ `ej\ik`fej fe k_\ gfjk\i`fi dXi^`e f] gX(
cXkX c gcXk\j Xe[ jlkli\[ \e[ kf \e[) N_\ _\Xc`e^
gifZ\\[\[ n`k_flk Xep gifYc\dj) #@`^j) .' /$)

N_`j fYj\imXk`fe nXj f] `e k\i\jk ]fi lj j`eZ\ `k
i\gi\j\ek\[ X j`e^c\ ZXj\ i\Zfi[\[ `e fli Zc`e`ZXc
d Xk\i`Xc' n_`Z_ nXj [fZld\ek\[ `e [\kX`c Yfk_ Yp
[\jZi`gk`fe Xe[ g_fkf^iXg_`\j j`eZ\ ,4-/ [\dfe(
jkiX k`e^ k_\ fZZlii\eZ\ f] gfjkeXkXc jgfekXe\flj
ilg kli\ f] X d\dYiXe\flj Yi`[^\ fm\i X jlYdl(
Zflj Zc\]k) C k dXp Y\ gfjj`Yc\ k_ X k `eZi\Xj`e^ X^\
`j XjjfZ`Xk\[ n`k_ X j_i`eb`e^ f] k`jjl\ f] gffi hl(
Xc`kp ]fid`e^ k_\ Yi`[^`e^ n_`Z_ ZXe c\X[ kf `kj
ilg kli\ [li`e^ Xe fm\i\o\ik`fe f] m\cXi dljZc\j'
\)^) [li`e^ pXne`e^)

Bfn\m\i' n\ Y\c`\m\ k_ X k `e Xep ZXj\ k_`j
jgfekXe\flj fZZlii\eZ\ f] X g\i]fiXk`fe n`k_`e X
jlYdlZflj Zc\]k gXcXk\ [li`e^ k_\ jlYj\hl\ek c`(
]\k`d\ `j `e ]Xmfli f] fli k_\fip k_ X k Xe `eYfie
Zc\]k f] k_\ _Xi[ gXcXk\ [\m\cfgj `e k_\ cXjk n\\bj

/$

@`^j) .' /5 Ce kiXf iX c m`\n . n\\bj X]k\ i k_\ . ]cXgj fg\iXk`fe
n `k_ glj_YXZb Xe[ lgg\i YXj\[ g_Xipe^\X c ]cXg)

f] `e kiXl k\i`e\ c`]\' n_\e k_\ `e kiXl k\i`e\ ^ifnk_
f] k_\ _\X[ `j Xcdfjk Zfdgc\k\[ Xe[ k_\ [iXl^_k
kfnXi[j k_\ j`[\j `eZi\Xj\j k_\ k\ej`fe n`k_`e
k_\ k`jjl\j Yi`[^`e^ k_\ Zc\]k Y\kn\\e k_\ gXcXkXc
gcXk\j)

D787D7@57E

,) < li`Xe ' @)5 N_\ g cXjk`Z jli^\ip X kcXj) < l kk\ in fik_ '
Ffe[fe' ,412)

-) @ s iX ' G)' >mfësb' D)5 ; Yefid Xc XeXkfd p f] k_\ d lj(
Zc\j f] gX cX kfg_Xipe^\Xc Zcfjli\ `e Zc\]k g X cX k\j) ;eXkfd `ZXc
Xe[ jli^ `ZXc Zfej`[\iXk`fej YXj\[ fe k_ \ Xl kfgj`\j f] ,3 lef(
g\iXk\[ Zc\]k gXcX k\j) J cXjk) L\Zfejki) Mli^ )' /15 /33' ,42+)

.) @ s iX ' G m M\[csåbfms' ?)' E csjbfms' I)' B i`mesbfms' D )'
=_d\cfms' ;)' Mlgså\b' C)5 J i`d Xip g_Xipe^f]`oXk`fe `e Zc\]k
g X cX k\ i\gX`i) ; jlim\p f] /1 p \ X ij Å \og\i`\eZ\ n `k_ Xe[ \mXcl(
Xk`fe f] - +2. ZXj\j) J cXjk) L\Zfejki) Mli^ )' /05 //4' ,42+)

/) FpeZ_' D ) <)' F\n`j' M) L)' <cfZb\i' N) A)5 =c\]k gX cX k\
ef k \ogcX `e\[ Yp \dYipfcf^p) J cXjk) L\Zfejki) Mli^ )' .35 ..-'
,411)

0) N itcXk' O)5 Z`k\[ Yp P\Xl' P)
1) P\Xl' P)5 >`m`j`fe gX cX k`e\ ) G Xjjfe Xe[ =`\' JXi`j'

,4.,)
2) @ s iX ' G)5 =fe^\e`kX c [\]\Zkj `e k_ \ _ X i[ gXcX k\ ) J cXjk)

L\Zfejki) Mli^)' /35 //' ,42,)

1LLYMZZ NWY KWYYMZXWVLMVKM0 9$ 8WYbS
mYWJbYW]I +&

'&& )* @YIO\M '&
3aMKP AMX\JTQK
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79J7 9>?HKH=?7; FB7IJ?97; -1& -& +33/& aa( 12 ' 2,

DEI; :;<EHC7J?ED 7I 7 H;IKBJ E< 8?HJ> ?D@KHO

8" :OHDU@J 0" 3@U@KQJH

:VaR ce^ V_ e ` W E e` ]R cj_X` ]`Xj& I Z]VdZR_ 7 TRUV^ j ` W CVU ZT Z_V & AR e`h ZTV & F`]R_U

BD==1AH

JYV RfeY`cd YRgV T`^aRcVU eYV WcVbfV_Tj `W `TTfccR_TV `W _RdR] dVaef^ UVW`c^ReZ`_ Z_ eh` Xc`fad `W _VhS`c_d&
fdZ_X eYV dZ^a]Vde eVdeZ_X ^VeY`Ud W`c4

+( _VhS`c_d S`c_ Sj da`_eR_V`fd ]RS`c ",/. _VhS`c_d#&

,( _VhS`c_d S`c_ Sj TRVdRcVR_ dVTeZ`_ "/, _VhS`c_d#(

JYV UVW`c^ReZ`_ Wc`^ eYV TV_ecR] a`dZeZ`_ `W eYV _`dV hVcV W`f_U Z_ , _VhS`c_d Wc`^ Xc`fa , "-(3 # R_U Z_ Rd
^R_j Rd /* _VhS`c_d Wc`^ Xc`fa + "Raac`i( ,* # ac`gZUZ_X eYV VgZUV_TV eYRe ^`de UVW`c^ReZ`_d `TTfc Rd R cV'
df]e `W SZceY Z_[fcj "UfcZ_X ]RS`c#(

-, UVW`c^ReZ`_d ",0 Z_ eYV TRceZ]RXZ_`fd dVTeZ`_ `W eYV _RdR] dVaef^ R_U 0 Z_ eYV `ddV`fd dVTeZ`_# YRgV SVV_ eVd'
eVU cVaVReVU]j Z_ eYV eYZcU `c W`fceY hVV\ `W ]ZWV(

+3 `fe `W ,0 UVW`c^ReZ`_d `W eYV TRceZ]RXZ_`fd dVTeZ`_ `W eYV _RdR] dVaef^ "1- # YRgV SVV_ cVa`dZeZ`_VU Rfe`^Re'
ZTR]]j( 7]] UVW`c^ReZ`_d Z_ eYV `ddV`fd dVTeZ`_ UVeVTeVU RWeVc SZceY hVcV R]d` R_R]jkVU aYjdZTR]]j Z_ eYV eYZcU `c
W`fceY hVV\ `W ]ZWV(

IDB1==5>61BBD>7

>J\NWMNOX[VJ]RXWNW RWOXUPN NRWN[ BLQdMRP^WP `dQ[NWM MN[ 7NK^[]

8" :OHDU@J 0" 3@U@KQJH

;Z_ LVcX]VZTY UVc >RfWZX\VZe VZ_Vc :VW`c^ReZ`_ UVd DRdV_dVaef^ SVZ khVZ =cfaaV_ g`_ DVfXVS`cV_V_ ^Ze UVc 7_'
hV_Uf_X UVc VZ_WRTYdeV_ K_eVcdfTYf_Xd^VeY`UV4

+( DVfXVS`cV_V _RTY VZ_Vc da`_eR_V_ ;_eSZ_Uf_X ",/. DVfXVS`cV_V#&

,( DVfXVS`cV_V _RTY VZ_V^ ARZdVcdTY_Zee "/, DVfXVS`cV_V#(

:VW`c^ReZ`_V_ Z_ UVc kV_ecR]V_ F`dZeZ`_ UVc DRdV SVdeR_UV_ SVZ , DVfXVS`cV_V_ UVc khVZeV_ =cfaaV "-(3 #& f_U
SVZ /* DVfXVS`cV_V_ UVc VcdeV_ =cfaaV "f_X( ,* #(

:ZVd VcScRTYeV UV_ DRTYhVZd& URdd UZV& ^VZdeV_ DRdV_UVW`c^ReZ`_V_ UfcTY VZ_V ITYlUZXf_X hlYcV_U UVc =VSfce
_Vcg`cXVcfWV_ hVcUV_ "Z^ BRfWV UVc ;_eSZ_Uf_X#(

-, :VW`c^ReZ`_V_ "URg`_ ,0 UVd DRdV_dVaef^\_`caV]d f_U 0 UVd d\V]VeR]V_ IVX^V_eVd# hfcUV_ Z_ UVc UcZeeV_
f_U gZVceV_ M`TYV _RTY UVc =VSfce hZVUVcY`]e f_eVcdfTYe( 8VZ +3 g`_ ,0 :VW`c^ReZ`_V_ UVd DRdV_dVaef^\_`c'
aV]d "1- # VcW`]XeV VZ_V Rfe`^ReZdTYV HVa`dZeZ`_( Il^e]ZTYV :VW`c^ReZ`_V_ UVd d\V]VeR]V_ IVX^V_eVd& UZV _RTY
UVc =VSfce WVdeXVdeV]]e hfcUV_& hfcUV_ "VSV_WR]]d# Z_ UVc UcZeeV_ f_U gZVceV_ M`TYV _RTY UVc =VSfce Vc_Vfe R_R]j'
dZVce(

=Re c\^Q_1 [ \ _R # [N_NY _R]`aZ # OV^`U V[Wa^e# [RcO\^[

>\]fidXk`fej f] k_\ nXccj f] k_\ eXjXc ZXm`kp
fZZli dfjk ]i\hl\ekcp n`k_`e k_\ eXjXc j\gkld
Xe[ Xi\ m\ip iXi\ n`k_`e k_\ cXk\iXc nXccj f] k_\
eXjXc ZXm`kp Xe[ \ok\ieXc [fijld eXj` #/' -$)

HXjXc [\]fidXk`fej `e k_\ e\feXkXc jkX^\ _X(
m\ Y\\e [\jZi`Y\[ ]fi k_\ ]`ijk k`d\ Yp G\kq\e(
YXld `e ,4.1 #3$ Xe[ k_\i\ Xi\ fecp X ]\n glYc`(
ZXk`fej ZfeZ\ie`e^ k_`j gifYc\d) Gfjk glYc`ZX(
k`fej Xi\ ]fZljj\[ fe k_\ [\]fidXk`fej f] k_\ eX(
jXc j\gkld)

Hfj\ [\]fidXk`fe ZXe [\m\cfg \m\e `e k_\ `e(
kiXl k\i`e\ g_Xj\ Y\ZXlj\ f] cfe^ cXjk`e^ gi\jjli\
\o\ik\[ Yp \)^) efidXc jkilZkli\j #]\kljÅ Xid fi
_Xe[$ fi XYefidXc lk\i`e\ dpfdX #/' ,/$)

N_\ efj\ ZXe Y\ [\]fid\[ Xj X i\jl ck f] X[Xg(
kXk`fe f] k_\ _\X[ f] k_\ ]\klj kf k_\ nXccj f] Y`ik_
Z_Xee\c [li`e^ k_\ j\Zfe[ g\i`f[ f] k_\ Y`ik_)
N_\ [`jkXeZ\ Y\kn\\e k_\ eXjXc Xg\o Xe[ k_\ \o(
k\ieXc fZZ`g`kXc gifklY\iXeZ\ `j Xggifo`dXk\cp k_\
jXd\ Xj k_ X k Y\kn\\e k_\ Z_`e Xe[ fZZ`glk Xe[
k_\p i\gi\j\ek k_\ cXi^\jk [`d\ej`fej f] k_\ _\X[
f] k_\ ]\klj)

Ck `j k_\i\]fi\ aljk`]`\[ kf jlggfj\ k_ X k k_\ ef(
j\ `j dfi\ \ogfj\[ kf Y`ik_ `ealip k_Xe Xep fk_\i
jkilZkli\ f] k_\ ]XZ\ #/' ,+$)

Ce ,404 Mk\`e\i #,/$ efk`Z\[ X Zfii\cXk`fe Y\(
kn\\e k_\ Z\g_Xc`Z cfe^`kl[`eXc gfj`k`fe f] k_\ _\(
X[ f] k_\ ]\klj Xe[ k_\ [`i\Zk`fe f] [\m`Xk`fe f]
k_\ eXjXc j\gkld)
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Ce Z_`c[i\e n_f i\dX`e\[ `e gfj`k`fe C #c\]k$ X
[\m`Xk`fe kf k_\ i`^_k `j dfjk ]i\hl\ek' n_`c\ `e
k_fj\ n_f i\dX`e\[ `e gfj`k`fe CC #i`^_k$ k_\ j\g(
kld `j [\m`Xk\[ kf k_\ c\]k)

N_\ i\Xjfe f] k_ X k `j Zfee\Zk\[ n`k_ k_\ [`i\Z(
k`fe f] `e k\ieXc ifkXk`fe f] k_\ _\X[ `e k_\ Y`ik_
Z_Xee\c) Q_\e k_\ ]\klj `j `e k_\ c\]k gfj`k`fe #C$
k_\ ifkXk`fe kXb\j gcXZ\ ZcfZbn`j\)

<\ZXlj\ f] i\j`jkXeZ\ f] k_\ nXccj f] k_\ Y`ik_
Z_Xee\c k_\ ZXik`cX^\ dfm\j ]ifd k_\ `ek\ifjj\(
flj ^iffm\ f] k_\ `ek\idXo`ccXip Yfe\ kf k_\ i`^_k'
n_`c\ k_\ efj\ Xg\o dfm\j `e k_\ fggfj`k\ [`i\Zk`(
fe)

Q_\e k_\ [\c`m\ip jkX ikj ]ifd k_\ i`^_k gfj`k`(
fe #CC$ k_\ [`i\Zk`fe f] _\X[ ifkXk`fe `j i\m\ij\6
k_\i\]fi\ k_\ j\gkld dfm\j ]ifd k_\ `ek\ifjj\(
flj ^iffm\ f] k_\ `ek\idXo`ccXip Yfe\ kf k_\ c\]k
n_`c\ k_\ eXjXc Xg\o dXp dfm\ kf k_\ i`^_k #,/'
,0' /$)

=fdgc`ZXk\[ [\]fidXk`fej f] k_\ j\gkld `e `kj
fjj\flj gXik Xe[ n`k_`e k_\ [fijld f] k_\ efj\
f]k\e Zf\o`jk n `k_ cfZbaXn Xe[ n`k_ [XZipfjk\ef(
j`j) N_\`i [\m\cfgd\ek `j \ogcX`e\[ Yp AiXpÅj k_\(
fip f]  [\]fid\[ aXn #-' ,$)

@c\o`Yc\ Yfe\j f] k_\ jblcc dXp Y\ gi\jj\[ fi
[\]fid\[ `e mXi`flj [`i\Zk`fej Yfk_ `ej`[\ k_\
l k\ilj Xe[ [li`e^ k_\ cXYfli) C] k_\ ]fiZ\j XZk fe
k_\ aXn `e X jpdd\ki`ZXc nXp `e k_\ ]ifekXc gcXe\
k_\e k_\ _Xi[ gXcXk\ `j XiZ_\[ lgnXi[j #k_\ jf
ZXcc\[ ^fk_`Z gXcXk\$)

Q_\e k_\ j\gkld `j gi\jj\[ kfnXi[j k_\ ZiX(
e`Xc YXj\ `k i\jlckj `e X efj\ [\]fidXk`fe `e k_\
]fid f]  = fi  M c\kk\ij)

C] k_\ aXn `j gi\jj\[ dfi\ dXib\[cp fe fe\ j`(
[\ k_Xe k_\ _Xi[ gXcXk\ #Zfejk`klk`e^ k_\ Yfkkfd
f] eXjXc ZXm`kp$ `j XiZ_\[ fe k_\ j`[\ f] k_\ gi\j(
jli\ n_`c\ k_\ mfd\i `j glj_\[ `e k_\ fggfj`k\ [`(
i\Zk`fe #n`k_ `kj Zfee\Zk`fe n`k_ g\ig\e[`ZlcXi cX(
d `eX f] k_\ gXcXk`e\ Yfe\ Xe[ n`k_ eXjXc j\gkld
ZXik`cX^\$ i\jlck`e^ `e X ZfdY( fi jg`e\ j_Xg\[ [\(
m`Xk`fe X k k_\ _\`^_k f] k_\ Zfee\Zk`fe Y\kn\\e
k_i\\ dX`e \c\d\ekj f] k_\ j\gkld)

N_\i\ `j Xcjf X k_\fip n_`Z_ gifgfj\[ k_X k
k_\ [\m`Xk`fe f] eXjXc j\gkld `j X i\jl ck f] \mfcl(
k`fe) C k `j k_\ i\jl ck f] k_\ i\[lZk`fe f] ]XZ`Xc jb\(
c\kfe Xj ZfdgXi\[ kf k_\ Z\i\YiXc ZiXe`ld `e k_\
g_pcf( Xe[ fek_f^\e\k`Z [\m\cfgd\ek #,2$)

HXjXc [\]fidXk`fe n_`Z_ [\m\cfg\[ [li`e^
k_\ `e kiXl k\i`e\ g_Xj\ ZXe Y\ i\Zf^e`q\[ Yp k_\
]XZk k_ X k X Ycff[c\jj i\gfj`k`fe `e k_\ ]`ijk ]\n [X(
pj X]k\i Y `ik_ `j `dgfjj`Yc\ #.' 1$)

Gfjk efj\j ]cXkk\e[\[ [li`e^ k_\ gXjjX^\
k_ifl^_ k_\ Y `ik_ Z_Xee\c k\e[ kf Y\ \ok\e[\[
XlkfdXk`ZXccp `e k_\ ]`ijk ]\n [Xpj f] c`]\ Y\ZXlj\
f] k_\ \cXjk`Z`kp f] ZXik`cX^`eflj fi fjj\flj k`jjl\)
@iXZkli\ #\jg\Z`Xccp Zfdgi\jj`fe ]iXZkli\$ f] eX(
jXc j\gkld Yfe\ n`cc jkiX`^_k\e fecp \oZ\gk`feXc(
cp #,' .' 1$)

N_\ Zfej\hl\eZ\j f] [\]fidXk`fej f] nXccj f]
k_\ eXjXc ZXm`kp ZXe Y\ [`m`[\[ `ekf knf ^iflgj5
Zfjd\k`Z Xe[ ]leZk`feXc)

>\]fidXk`fej f] k_\ \ok\ieXc efj\ fZZli j\c(
[fd #/ ZXj\j g\i -+41 jgfekXe\flj cXYflij' XZ(

Zfi[`e^ kf AiXp$ #-$) N_\p c\X[ kf [`jkliYXeZ\j `e
k_\ jpdd\ki`ZXc [\m\cfgd\ek f] k_\ \ok\ieXc efj\
Xe[ `k dXp Y\ e\Z\jjXip kf g\i]fid X i_`efgcXjkp
`e k_\ ]lkli\) N_\ dfjk j\m\i\ Zfej\hl\eZ\ f] X
[\]fidXk`fe f] k_\ eXjXc ZXm`kp nXccj `j k_\ [`j(
kliYXeZ\ f] `kj gXk\eZp)

Ck ZXe Y\ k_\ i\Xjfe f] jfd\ [\m\cfgd\ekXc
[`jkliYXeZ\j `e X e\nYfie [li`e^ k_\ ]`ijk n\\bj
f] `kj c`]\6 Y\ZXlj\ f] k_\ _`^_ gfj`k`fe f] k_\ cX(
ipeo Xe[ `ddXkli`kp f] k_\ e\imflj jpjk\d' Yi\(
Xk_`e^  k_ifl^_ k_\ dflk_ `j \oki\d\cp [`]]`Zlck)
N_\i\]fi\' k_\ [`jkliYXeZ\j f] efj\ gXk\eZp Xi\
Zfej`[\i\[ kf Y\ k_\ i\Xjfej f] jc\\g Xge\X Xe[
MC>M #0' ,-' ,1$)

N_\ \g`^cfkk`j f] X e\nYfie `j j`klXk\[ X c`kkc\
Y\e\Xk_ k_\ lmlcX Xe[ k_ X k \eXYc\j Yi\Xk_`e^
Xe[ ]\\[`e^ Yp jlZb`e^ Xk k_\ jXd\ k`d\ #`k `j efk
jnXccfn`e^$)

N_\ jlZb\[ ]ff[ ]cfnj ]ifd k_\ fiXc ZXm`kp fe
Yfk_ j`[\j f] k_\ \g`^cfkk`j kf k_\ g`i`]fid i\Z\j(
j\j n_\i\Xj k_\ X`i ]cfnj d\[`Xccp ]ifd k_\ eXjXc
ZXm`kp kf k_\ cXipeo) N_Xk `j n_p Xe Xki\k`Z efj\
_`e[i\j X Zfii\Zk ]\\[`e^ f] k_\ YXYp) ?m\e fe\ j`(
[\[ Xki\j`X ZXe Zfejk`klk\ X k_ i\X k ]fi k_\ c`]\ f] X
YXYp Y\ZXlj\ f] k_\ fZZli\eZ\ f] k_\ jf ZXcc\[  eX(
jXc ZpZc\ #4' ,1$)

;efk_\i j\m\i\ Zfej\hl\eZ\ f] [\]fidXk`fe f]
k_\ eXjXc ZXm`kp nXccj `j k_\ fZZli\eZ\ f] Z_ife`Z
jkilZkliXc i_ `e`k`j n`k_ `kj befne Zfej\hl\eZ\j
Xj c`XY`c`kp kf `e]\Zk`fej f] k_\ X`inXpj Xe[ k_\
d`[[c\ \Xi' #fk`k`j d\[`X j\Zi\kfi`X$ \kZ) #,.$)

M`eZ\ k_\i\ Xi\ ef Zfej`jk\ek fg`e`fej fe k_\
ki\X kd \ek Xe[ gifg_pcXo`j f] eXjXc [\]fidXk`fej
X k k_\ `e]Xek`c\ X^\ n\ _Xm\ le[\ikXb\e fli fne
`em\jk`^Xk`fej ]fi k_\ ]fccfn`e^ gligfj\j5

,) ;eXcpj`j f] ]i\hl\eZp f] fZZli\eZ\ f] eXjXc
[\]fidXk`fej `e Z_`c[i\e [li`e^ k_\`i jkXp Xk k_\
e\feXkXc [\gXikd\ek)

-) IYj\imXk`fe f] k_\ [peXd`Zj f] [\]fidXk`(
fej `e k_\ ]`ijk dfek_ f] e\nYfieÅj c`]\) #>f\j k_\
[\]fidXk`fe i\dX`e leZ_Xe^\[: >f\j `k ^\k `eZi\(
Xj\[ fi [\Zi\Xj\j:$

?3F7D;3>E 3@6 ?7F:A6

Q\ _Xm\ \oXd`e\[ .+1 Z_`c[i\e `e k_\ g\i`f[
f] k_\`i jkXp X k k_\ e\feXkXc [\gXikd\ek #`e fli
Zflekip k_\ Z_`c[i\e ljlXccp i\dX`e Xk k_\ e\feX(
kX c [\gXikd \ek ]fi k_\ ]`ijk / [Xpj f] k_\`i c`]\$)
N_\ \oXd`eXk`fe nXj ZXii`\[ flk Yp X jg\Z`Xc`jk
`e cXipe^fcf^p n`k_ \og\i`\eZ\ `e k_\ dXeX^\(
d\ek f] e\nYfiej)

C) N_\ \oXd`eXk`fe `eZcl[\[5
,) ;ek\i`fi i_`efjZfgp)
-) N\ekXk`m\ Z_\Zb(lg f] k_\ gXk\eZp f] k_\ eX(

jXc ZXm`kp lj`e^ k_\ d\k_f[ f] X d`iifi d`jk\[
fm\i)

#; d `iifi nXj gcXZ\j Xk k_\ c\m\c f] k_\ lgg\i
c`g Xe[ k_\ Xi\Xj d`jk\[ fm\i n\i\ ZfdgXi\[$)

.) N_\e n\ Z_\Zb\[ k_\ jkXk\ f] k_\ gfjk\i`fi
gXik f] eXjXc ZXm`kp Yp d\Xej f] X gfcp\k_pc\e\
ZXk_\k\i #j`q\ =_*@A),+$ Xe[*fi X eXiifn\i fe\)
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/) Q\ ZXii`\[ flk  efj\ Zfdgi\jj`fe k\jk XZ(
Zfi[`e^ kf D\gg\j\e Xe[ Q`e[]\c[ #/$' #@`^j) cX ' Y'
Z$)

N_`j \eXYc\j kf [\k\Zk k_\ [\]fidXk`fe f] k_\
Xek\i`fi gXik f] k_\ eXjXc j\gkld' Xcjf n`k_ k_\
efj\ Xg\o j`klXk\[ d\[`Xccp)

cZ$

@`^j) c X ' Y' Z5 =fdgi\jj`fe k\ j k XZZfi[`e^
kf D\gg\j\e Xe[ Q`e[]\c[)

CC) Ce X gXik f] Z_`c[i\e n`k_ [\]fid\[ nXccj
f] k_\ eXjXc ZXm`kp k_\ j\Zfe[ \oXd`eXk`fe nXj
le[\ikXb\e `e k_\ .i[ fi /k_ n\\b X]k\i Y`ik_)

D7EG>FE

C) Ce 0- ZXj\j ]ifd k_\ gfglcXk`fe f] .+1 Z_`c(
[i\e #,2!$ X [\m`Xk`fe f] k_\ efj\ ]ifd `kj d\[`Xc
gfj`k`fe nXj ]fle[) Ck fZZlii\[ `e 0+ flk f] -0/
e\nYfiej [\c`m\i\[ Yp jgfekXe\flj cXYfli #Xg(
gifo) -+!$ Xe[ `e - ZXj\j flk f] 0- Yfie Yp ZX\jX(
i\Xe j\Zk`fe #.)4!$' #@`^j) -X' Y6 .X' Y$)

NXYc\ ,) H\nYfiej \oXd `e\[ [li`e^
k_\ ]`ij k ]fli [Xpj f] c`]\)

HXjXc j\gkld jkiX`^_k [\]fid\[ kfkXc

H\nYfiej5

Yfd Yp jgfekXe\flj cXYfi -+/ 0+ -0/
Yfd Yp ZX\jXi\Xe j\Zk`fe 0+ - 0-
NfkXc eldY\i f] e\nYfiej -0/ 0- .+1

CC) .- [\m`Xk`fej #-1 `e k_\ ]ifekXc j\Zk`fe Xe[
1 `e k_\ fjj\flj gXik$ n\i\ \oXd`e\[ X^X`e `e k_\
.i[ fi /k_ n\\b f] c`]\ #-+(.- [Xpj X]k\i Y`ik_$)

NXYc\ -) H\nYfiej n `k_ [\]fid Xk`fej k\j k\[ i\g\Xk\[cp)

>\]fidXk`fej

k\jk

+(/ [Xpj f[ c`]\ -+(.+ [Xpj f] c`]\

>\]fidXk`fej `e k_\ ]ifekXc
gX ik f] k_\ eXjXc j\gkld -1 2

>\]fidXk`fej `e k_\ gfjk\i`(
fi gXik f] k_\ eXjXc j\gkld 1 1

,) ,4 flk f] -1 [\]fidXk`fej f] k_\ eXjXc j\g(
kld ZXik`cX^\ n\i\ jkiX`^_k\e\[ `e k_\ ]`ijk
dfek_ f] c`]\ #2.! $)

-) ;cc [\]fidXk`fej f] k_\ fjj\flj gXik i\m\X(
c\[ gfjk gXik\d n\i\ [\k\Zk\[ Yp d\Xej f] g_pj`(
ZXc \oXd`e`e^' Xcjf `e k_\ k_ `i[ Xe[ ]flik_ n\\b
f] c`]\)

2* 7TeR TYZcfcXZRV a]RdeZTRV



-X$ .X$

D \ ! n i % "} [

]MM

-Y$ .Y$

@`^j) -X' Y5 ; jpdd\kip f] ]ife kX c efjki`cj Xj X jpdgkfd f] [\( @`^j) .X' Y5 G X`e efj\ [\]fid Xk`fe `e ZXj\ f] e\nYfiej'
]fid Xk`fe f] k_\ e XjX c j\g kld ZXik`cX^\)

5A@5>GE;A@E

,) N_\ dfjk ]i\hl\ek i\Xjfe f] efj\ [\]fidX(
k`fej `e e\nYfiej fZZli Xj X i\jlck f] `ealip [l(
i`e^ [\c`m\ip)

-) >\]fidXk`fej f] k_\ ZXik`cX^`eflj gXik f]
k_\ eXjXc j\gkld' `e ZfekiXjk kf k_\ [\]fidXk`fej
f] `kj fjj\flj gXik' `e dfjk ZXj\j Xi\ i\gfj`k`fe\[)

6;E5GEE;A@

Ce fli d Xk\i`Xc `k `j k_\ ZXik`cX^\ f] k_\ \ogf(
j\[ gXik f] k_\ efj\' n_`Z_ ^\kj [\]fid\[ dfjk
]i\hl\ekcp)

Bfn\m\i' k_ `j [\]\Zk [f\j efk Zfejk`klk\ Xep
j\i`flj Zc`e`ZXc gifYc\d' Xj dfjk f] k_\j\ [\]fi(
dXk`fej jkiX`^_k\e\j XlkfdXk`ZXccp Xe[ k_\ i\(
dX`e`e^ ZXj\j ZXe Y\ Zfii\Zk\[ Yp X j`dgc\ fg\iX(
k`fe `e cfZXc XeX\jk_\j`X #.' 1' 3' ,+$)

Ce k\ieXc [\]fidXk`fe n `k_`e k_\ fjj\flj gXik
i\gi\j\ekj X dfi\ j\i`flj gifYc\d) Hf [\]fidXk`(
fe f] k_\ gfjk\i`fi j\Zk`fe jkiX`^_k\e\[ jgfekXe\(
fljcp) Ce AiXpÅj jkl[`\j #.$ fecp 0! f] k_`j kpg\ f]
[\]fidXk`fej n\i\ jkiX`^_k\e\[)

Cejkild \ekXc i\gfj`k`fe gifm`[\j X Z_XeZ\ f]
X efidXc [\m\cfgd\ek f] k_\ eXjXc Yfe\ `e 2-! f]
k_\ ZXj\j Zli\[ Yp k_`j Xlk_fi)

N_\ ]i\hl\eZp f] fZZli\eZ\ f] k_ `j kpg\ f] [\(
]fidXk`fej `e e\nYfiej iXe^\j ]ifd +)4.! #2$ lg
kf .,! #.' /$) Ce fli jkl[`\j `k nXj k_\ ZXj\ `e
,2! f] e\nYfiej n`k_`e k_\ ]`ijk ]fli [Xpj f] c`]\)

N_\j\ [`jZi\gXeZ`\j ZXe Y\ \ogcX`e\[ Yp k_\
jlYa\Zk`m\ d\k_f[ f] k\jk`e^' n_\i\ k_\ ZcXjj`]`ZX(
k`fe f] k_\ eXjXc j\gkld Xj jkiX `^_k fi [\]fid\[
[\g\e[j fe k_\ \oXd`e`e^ [fZkfi fecp) N_fj\ \oX(
d`e\ij n_f lj\ D\gg\j\e Xe[ Q`e[]\c[Åj k\j k Xi\
dfi\ jlZZ\jj]lc `e [\k\Zk`e^ k_\ [\]fidXk`fej'
j`eZ\ k_`j k\jk Xccfnj kf ]`e[ \m\e X jc`^_k [\]fi(
dXk`fej f] k_\ eXjXc j\gkld ZXik`cX^\)

L_`efdXefd\kip jl^^\jk\[ ]fi e\nYfiej Yp
Mfcfn Xe[ J\`k\ij\e #,1$ Xcjf [f\j efk Xccfn Xe
fYa\Zk`m\ Xjj\jjd\ek' j`eZ\ k_\ gXk\eZp f] k_\ eX(
jXc ZXm`kp [\g\e[j fe k_\ Z_Xe^\XYc\ jkXk\ f] dl(
Zflj d\dYiXe\ Xe[ k_\ ZXk_\k\i `e k_\ ]ifekXc
efjki`c [f\j efk Xccfn kf i\^`jk\i k_\ i\j`jkXeZ\ Xk
k_\ c\m\c f] k_\ m\jk`Ylc\ f] k_\ efj\' Xe[ k_lj `k
`j efk gfjj`Yc\ kf [\k\Zk [\]fidXk`fej `e k_\ ]ife(
kXc j\Zk`fe f] k_\ nXccj f] k_\ eXjXc ZXm`kp)
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,) AiXp' F) J)5 N_\ [\m`Xk\[ e XjX c j\gkld ) D ) FXipe^)' 245
3+1(3,1',410)

-) AiXp' F) J)5 M\g kX c Xe[ XjjfZ `Xk\[ ZiXe `X c Y `i k_ [\]fid (
`k`\j) G\[) D ) ;ljk)' ,5 002(01.)

.) AiXp' F) J)5 M \g kX c d Xe `gl cX k`fe `e k_ \ e\feXk\5 d \k(
_f[ Xe[ i\jl ckj ) Ce k) D ) J\[ `Xki) I kfi_`efcXipe^fc)' 35 ,40(-+4'
,430)

/) D\gg\j\e ' @)' Q `e[]\c[' C)5 > `jcfZXk`fe f] k_\ e XjX c j\g(
kX c ZXik`cX^\ `e k_ \ e\nYfie) ;ZkX IYjk\k) Ape\Z) MZXe[)' 0,5
0(,0' ,42-)

0) E\ccp' >) B)' M_Xefe ' >) =)5 Ml[[\e `e ]Xe k [\X k_ jpe(
[ifd\) ; i\m`\n f] k_\ c`k\ iX kl i\ ,41/ kf ,43-) Ce fe Q' ?[)
J \[ `X ki`Z =c`e`Zj f] H fik_ ;d\i`ZX5 Mpdgfj`ld fe k_\ e\(
nYfiej) J_ `cX[\ cg_ `X ' M Xle[\ij ,43-' ,-/,(,-1,)

1) E `iZ_e\i' D ) ;)5 N iXld Xk`Z e XjX c [\]fid `kp `e k_\ e\(
nYfie) ;iZ_) I kfcXipe^)' 1-5 ,.4',400)

2) E fiXe kq`j' ;)' ? Xi[ Xd Xb `j ' ?)' =_\c`[fe`j' ?)5 H XjXc
j\g kld [\]fid `kp `e k_ \ e\nYfie `e ]Xe k [l i`e^ cXYfi) ?li) D)
IYjk\k) Ape\Zfc) L\gif[) <`fc)' //5 /,(/1' ,44-)

3) G \kq\eYXld ' G)5 > `jcfZXk`fe f] k_\ cfn\i \e[ f] k_\
e XjX c j\g kX c ZXik`cX^\) ;iZ_) I kfcXipe^)' -/5 23' ,4.1)

4) G `cc\i' G) D )' G Xik`e ' L) D )' =Xicf' Q) ;)5 I iXc Y i\ X k(
_ `e^ `e e\nYfie `e ]Xe kj) D ) J \[ `X ki)' ,+25 /10(/14' ,430)

,+) J `ij`^ ' Q)5 >`\ kiXld X k`j `\ i k\ H Xj\ [\j H\l^\Yfi\(
e\e ) ? `e OY\iYc`Zb G feXkjZ_ i)(E `e[\i_\`c b[ )' ,-25 ,/(,4'
,424)

,,) Jf[fj_`e ' F)' A \ike\i' L)' @ iX[ `j ' G) C)5 CeZ`[\eZ\ Xe[
ki\ X kd \e k f] [\m`Xk`fe f] e XjX c j\g kld `e e\nYfiej) ? X i Hfj\
N_ ifXk D )' 2+5 /30(/32' ,44,)

,-) Lf[\ejk\`e ' >) I)' E X_e ' ;)' < cld ' >)5 H XjX c fZZclj`(
fe [l i`e^ jc\\g `e efid Xc Xe[ e \X i d `jj ]fi jl[[\e [\X k_
jpe[ifd \ `e ]Xe kj) <lcc) ?li) J_pj`fgXk_fc) L\jg)' -.5 --.(--1'
,432)

,.) MXd fc`èjb`' <)5 M kiX k\ ^ `X c\Zq\e`X e`\qpkvn efjX) I kf(
cXipe^) Jfc)' Mlggc) ,25 -,(-/',44/)

,/) M k\`e\i' ;)5 = \ ikX `e Xjg\Zkj f] e X jX c kiX ld X `e k_\
g i\e X kX c ( e X kX c g\i`f[) G Xip cXe[ G\[) D )' 35 002(01.' ,404)

,0) M k\\c\ ' E) <)' D X m \ i k ' =) N)5 G \Z_Xe `jd f] cXYfi ]fi
kiXe jm \ ij\ gfj`k`fej f] k_\ m\ik\o ) Mli^) Ape\Z) IYjk)' 205 /10(
/22' ,4/-)

,1) Mfcfn' <)' J \ `k\ ij\e ' <)5 H XjX c X `in Xp i\ j`j kXe Z\ `e
k_\ e\nYfie) L_`efcf^p' -45 -2(..' ,44,)

,2) N XbX_Xj_ `' L)5 N_\ ]fid Xk`fe f] k_\ e X jX c j\g kld Xe[
\k_`fcf^p f] j\g kX c [\]fid `kp) N_\ ZfeZ\gk f] \mfcl k`feXip g X (
iX[fo) ; ZkX I kfcXipe^fc)' Mlggc) //.' ,5 ,1+(,2-' MkfZb_fcd
,432)

1LLYMZZ NWY KWYYMZXWVLMVKM0 8$ ;I^ITZSQ
3PQTLYMVgZ <IY`VOWTWO` 4MX[$
B QTMZQIV 1KILMU ` W N=MLQKQVM

\T$ CY\KPIVI 2
*' +&& 3PWYae^

@WTIVL

2, 7TeR TYZcfcXZRV a]RdeZTRV



79J7 9>?HKH=?7; FKNIJ?97; -1& -& +33/& aa( 2- ' 22

J>; FH?C7HO JH;7JC;DJ E< I;L;H;
8KHD >7D: 8O <B7F FB7IJ?9

I( *SBDJ

FcRXfV 8fc_ 9V_ecV& -cU CVUZTR] ITY``]&
9YRc]Vd K_ZgVcdZej >`daZeR]& FcRXfV& 9kVTY HVafS]ZT

BD==1AH

JYV RfeY`c YRd df^^VU fa eYV ViaVcZV_TV Wc`^ eYV ecVRe^V_e `W dVgVc]j Sfc_ YR_U( 7 UVVa Sfc_ `W eYV YR_U Zd R]'
hRjd R dVgVcV Z_[fcj dZ_TV Ze ^Rj SV eYV TRfdV `W aRceZR] `c Wf]] UZdRSZ]Zej(

EgVc eYV ]Rde +, jVRcd "SVehVV_ 7acZ] +32- R_U CRcTY +33/# eYV FcRXfV 8fc_ 9V_ecV Y`dZeR]ZkVU R]e`XVeYVc +2,
TRdVd `W dVgVcV Sfc_ YR_Ud RXVU SVehVV_ - R_U 1. jVRcd(

?_ R]] Z_[fcZVd R_ VRc]j _VTcVTe`^j hRd TRccZVU `fe R_U eYV dfcWRTV hRd T`gVcVU hZeY eV^a`cRcj T`gVc( JYV UVaeYd
`W eYV Z_[fcj Zd ac`aVc]j ecVReVU& SVT`^Vd fdfR]]j `SgZ`fd RWeVc . URjd RWeVc eYV Z_[fcj R_U eYV_ Ze Zd a`ddZS]V e` T`'
gVc eYV _VTcVTe`^ZdVU RcVRd hZeY gRcZ`fd ejaVd `W W]Ra a]RdeZTd(

JYV RZ^ Zd eYV XcVReVde a`ddZS]V cVefc_ `W eYV fdVWf] Wf_TeZ`_ R_U R dReZdWRTe`cj T`d^VeZT cVdf]e(

IDB1==5>61BBD>7

@[RVJ[N 2NQJWMU^WP _XW \LQ`N[NW EN[K[NWW^WPNW MN[ 8JWM VR] 8J^]UJYYNW

I( *SBDJ

8Z_ 8VcZTYe fSVc UZV ;cWRYcf_XV_ ^Ze UVc 8VYR_U]f_X g`_ dTYhVcV_ LVcScV__f_XV_ UVc >R_U( ;Z_V eZVWV LVcScV_'
_f_X UVc >R_U Zde deVed VZ_V dTYhVcV LVc]Vekf_X& UR dZV kf VZ_Vc JVZ]& Skh( kfc g`]]V_ ?_gR]ZUZeRe WeZYcV_ \R__(

?_ UV_ ]VekeV_ +, @RYcV_ "g`_ 7acZ] +32- SZd Clck +33/# hfcUV_ Z_ URd FcRXVc PV_ecf^ Wfc LVcScV__f_XV_ Z_dXV'
dR^e +2, FReZV_eV_ Z^ 7]eVc g`_ - SZd 1. @RYcV_ ^Ze dTYhVcV_ >R_UgVcScV__f_XV_ VZ_XV]ZVWVce(

8VZ dR^e]ZTYV_ FReZV_eV_ VcW`]XeV VZ_V WcfYV DV\cV\e`^ZV f_U VZ_V kVZehVZ]ZXV 8VUVT\f_X UVc <]RTYV_( ES UZV eZV'
WV_ LVc]Vekf_XV_ WRTYXV^Rdd SVYR_UV]e hfcUV_& kVZXeV dZTY . JRXV _RTY UVc LVc]Vekf_X f_U UR__ hRc Vd ^`X]ZTY
UZV <]RTYV_ _RTY UVc DV\cV\e`^ZV ^Ze YRaaV_ kf SVUVT\V_& UZV Z_ UVc a]RdeZdTYV_ 9YZcfcXZV R_XVhR_Ue hVcUV_(
Pfc 7_hV_Uf_X XV]R_XeV_ gVcdTYZVUV_V JjaV_ g`_ YRaaV_(

:Rd PZV] UVc 8VYR_U]f_X hRc& d`hVZe hZV ^`X]ZTY& VZ_V MZVUVcYVcdeV]]f_X VZ_Vc <f_\eZ`_ UVc >R_U f_U VZ_ XfeVd
\`d^VeZdTYVd ;cXVS_Zd(

=Re c\^Q_1 _RbR^R Oa^[ UN[Q# SYN] ]YN_`VP

M\m\i\ Ylie _Xe[j Xi\ \m\e dfi\ j\i`flj `e(
ali`\j [l\ kf k_\ ]XZk k_ X k k_\p ljlXccp X]]\Zk Z_`c(
[i\e Xe[ `e[`m`[lXcj f] XZk`m\ X^\ n_f Xi\ k_\e kf
X ^i\Xk \ok\ek \c`d`eXk\[ ]ifd k_\ jfZ`\kp)

Im\i k_\ cXjk ,- p\Xij #Y\kn\\e ;gi`c ,43.
Xe[ GXiZ_ ,440$ k_\ JiX^l\ <lie =\eki\ _fj`g`(
kXc`j\[ Xckf^\k_\i ,3- ZXj\j f] j\m\i\ Ylie _Xe[j
X^\[ Y\kn\\e . Xe[ 2/) ;ZZfi[`e^ kf k_\ ZXlj\
k_\p d `^_k Y\ [`m`[\[ `ekf k_i\\ dX`e ZXk\^fi`\j5

X$ Ylie _Xe[ Yp \c\Zki`Z Zlii\ek'
Y$ _fk ifcc\ij `ealip f] k_\ _Xe['
Z$ fk_\i ZfekXZk Yliej f] k_\ _Xe[)
Ce k_\ ^iflg ; #k_Xk `j Ylie _Xe[ Yp \c\Zki`Z

Zlii\ek$ n\ _fjg`kXc`j\[ Xckf^\k_\i ,,4 gXk`\ekj'
k_ X k `j 10)/! flk f] k_\ kfkXc eldY\i f] ,3- gXk`(
\ekj flk f] n_fd /. gXk`\ekj' k_ X k `j .1),!' n\i\

`eali\[ Yp cfn mfckX^\ \c\Zki`Z Zlii\ek cfn\i k_Xe
,+++ Pfckj Xe[ 21 gXk`\ekj' k_ X k `j 1.)4! n\i\ `e (
ali\[ Yp _`^_ mfckX^\ \c\Zki`Z Zlii\ek _`^_\i k_Xe
,+++ Pfckj)

Ce k_\ ^iflg < #k_Xk `j _fk ifcc\ij `eali`\j$ n\
X[d`kk\[ .2 gXk`\ekj #k_Xk `j -+).!$)

Ce k_\ ^iflg = #k_Xk `j fk_\i ZfekXZk Yliej f]
k_\ _Xe[$ n\ _fjg`kXc`q\[ -1 gXk`\ekj #k_X k `j
,/).!$) N_\j\ gXk`\ekj n\i\ Ylie k dX`ecp [li`e^
Xe \g`c\gk`Z XkkXZb' `e [`XY\k`Z ZfdX fi n_\e [\X(
c`e^ n`k_ Xe \ogcfj`m\ dXk\i`Xc)

Ce Xcc ZXj\j f] j\m\i\ Ylie _Xe[j `k `j e\Z\jjX(
ip kf g\i]fid Xj jffe Xj gfjj`Yc\ k_\ i\c\Xj`e^ e\(
Zi\Zkfdp fi X k c\Xjk X i\c\Xj\ `eZ`j`fej `eZcl[`e^
]XjZ`fkfdp \jg\Z`Xccp `e _`^_ mfckX^\ \c\Zki`ZXc `e(
ali`\j Xe[ \ok\ej`m\ ZfdgXikd\ek i\c\Xj\ dljk
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Y\ [fe\ Xj Xe \d\i^\eZp #fe k_\ [Xp f] `ealip$)
;cdfjk XcnXpj k_\ j\Zfe[ Xe[ k_`i[ [\Yi`[\d\ek
Xi\ i\hl`i\[ Xe[ Xi\ i\g\Xk\[ Xk `ek\imXcj Xj e\(
\[\[) ;j jffe Xj `k `j XggXi\ek k_ X k [\m`kXc`j\[
k`jjl\ _Xj Y\\e [\Yi`[\[ jf]k k`jjl\ Zfm\iX^\ `e
k_\ d Xee\i f] ^iX]kj fi ]cXgj j_flc[ Y\^`e) Ck _Xj
Y\\e [\dfejkiXk\[ `e c`k\iXkli\ #]fi `ejkXeZ\ Yp
=_`Zb \k X_' ,44-$ k_ X k ]i\\ ]cXgj ZXe Y\ jX]\cp
lj\[ n`k_ \c\Zki`ZXc Yliej Xe[ Xcjf [li`e^ k_\
\Xicp g\i`f[ gfjk Ylie) Ce fli j\i`\j ]i\\ ]cXgj n\(
i\ efk lj\[) N_\i\ Xi\ j\m\iXc i\Xjfej ]fi k_`j)
Ie\ `j k_ X k k_ `j j\i`\j ^f\j YXZb X eldY\i f] p\(
Xij Y\]fi\ k\Z_efcf^p X]]fi[\[ k_`j fgk`fe) M\Zfe(
[cp `e dXep ZXj\j kpg`ZXc [fefi j`k\j ]fi ]i\\ ]cXgj
_Xm\ Y\\e [\jkifp\[ Yp k_\ Ylie `e gXk`\ekj n_f
_Xm\ jl]]\i\[ dlck`gc\ `eali`\j) N_\ Xlk_fij g\i(
]fid`e^ ]i\\ ]cXgj `e \c\Zki`ZXc `eali`\j Xcjf Y\c`\(
m\[ k_X k j\i`Xc [\Yi`[\d\ekj n\i\ efk e\Z\jjXip
Ylk k_ X k X m\ip \ok\ej`m\ `e`k`Xc [\Yi`[\d\ek nXj
jl]]`Z`\ek Xe[ gi\]\iXYc\) Bfn\m\i k_\i\ Xi\ f]k\e
[\\g dljZc\j n_`Z_ dXp efk \m\e Y\ m`jlXc`j\[ Xk
k_\ k`d\ f] [\Yi`[\d\ek Xe[ Zflc[ [\m\cfg e\Zif(
j`j cX k\ i fe) =lii\ekcp fli gi\]\i\eZ\ `j ljlXccp
fe\ fi knf g\[`Zc\ ]cXgj fi Xe Xik\i`Xc ]cXg #dfjk
]i\hl\ekcp mXjZlcXi`j\[ Xk k_\ mXjX Z`iZld]c\oX
`cc`ld jlg\i]`Z`Xc`j$) N_\ ]cXgj [f efk ^\e\iXccp
X[[ kf k_\ c\e^k_ f] _fjg`kXc`jXk`fe' dX`ecp Y\(
ZXlj\ m\ip f]k\e XjjfZ`Xk\[ `eali`\j Xi\ b\\g`e^
k_\ gXk`\ekj _fjg`kXc`j\[ XepnXp) N_\j\ ]cXgj Xi\
gXik`ZlcXicp lj\]lc ]fi lgg\i \oki\d`k`\j Ylie `e(
ali`\j Xe[ k_\p _Xm\ kpg`ZXccp ^i\Xk m\ijXk`c`kp
Xe[ i\c`XY`c`kp)

53E7 D7BADFE

5N_R @\% ( #@`^j) ($, 
; .1 p\Xi \c\Zki`Z`Xe n_f jl]]\i\[ dlck`gc`\[

Yliej f] Yfk_ _Xe[j Yp k_\ gXjjX^\ f] \c\Zki`Z
Zlii\ek .3+ Pfckj n_\e ]`o`e^ \c\Zki`ZXc \hl`g(
d\ek) ;]k\i e\Zi\Zkfdp' k_\ jli]XZ\j n\i\ Zfm\i\[
#`e [`]]\i\ek cfZXc`jXk`fej$ Yp fe\ fi knf g\[`Zc\
]cXgj n`k_ X jXk`j]XZkfip ]leZk`feXc Xe[ Zfjd\k`Z
i\jlck)

c$

0$

@`^j) ,(0 #=Xj\ Hf) ,$5 N_\ d lck`g c`\[ Y ld j f] Yf k_ _Xe[ j Yp
k_ \ gXjjX^\ f] \c\Zki`Z Z l ii\e k .3+ Pfckj) ; ]k\i e\Zi\Zkfdp' k_\
jli]XZ\j n \i\ Zfm\i\[ #`e [ `]]\i\e k cfZXc`jXk`fe$ Yp fe\ Xe[
knf g\[`Zc\ ]cXgj)
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5N_R @\% - #@`^j) 1(4$
; -, p\Xi jkl[\ek n_f jl]]\i\[ X ZfekXZk

Yliej f] k_\ i`^_k _Xe[ X]k\i n_`Z_ _\ nXj Xdgl(
kXk\[ ' `e Xefk_\i _fjg`kXc' f] k_\ j\Zfe[ Xe[ k_\
k_ `i[ ]`e^\ij n_`Z_ n\i\ kfkXccp e\Zifk`Z) N_\e _\
nXj kiXej]\ii\[ kf k_\ JiX^l\ <lie =\eki\ j`eZ\
k_\ fi`^`eXccp jlg\i]`Z`Xc Xi\Xj dX`ecp Xk k_\
]flik_ ]`e^\i [\\g\e\[ kf k_\ k_`i[ [\^i\\) ;]k\i
e\Zi\Zkfdp' k_\ jli]XZ\ nXj Zfm\i\[ Yp fe\ g\[`Z(
c\ ]cXg n`k_ jXk`j]XZkfip ]leZk`feXc i\jlck)

3$

4$

@`^j) 1(4 #=Xj\ Hf) -$5 N _\ ZfekXZk Yl ie j f] k_ \ i `^ _ k _Xe[ X](
k\ i n_`Z_ k_ \ j\Zfe[ Xe[ k_ \ k_ `i[ ]`e^\ij n \i\ Xd gl kX k\[ #`e
Xef k_ \ i _fjg`kXc$) ; ]k\i e\Zi\Zkfdp' k_ \ jli]XZ\ nXj Zfm\i\[
Yp fe\ g\[`Zc\ ]cXg)

5N_R @\% * #@`^j) ,+(,.$
; -/ p\Xi fc[ cX[p nXj Yliek X k _fd\ Yp k_\

--+ Pfckj \c\Zki`ZXc Zlii\ek `e k_\ ]`ijk `ek\i[`^`(
kXc jgXZ\ f] k_\ i`^_k _Xe[) ;]k\i e\Zi\Zkfdp' k_\
jli]XZ\ nXj Zfm\i\[ Yp fe\ g\[`Zc\ ]cXg n`k_ jX(
k`j]XZkfip ]leZk`feXc Xe[ Zfjd\k`Z i\jlck)

(($
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() ,0$

,.$

@`^j) ,+(,. #=Xj\ Hf) .$5 N_\ ]`ij k `e k\ i[ `^ `kX c jgXZ\ f] k_\
i `^ _ k _ Xe[ n Xj Y l ie k Yp k_ \ gXjjX^\ f] \c\Zki`Z Zl ii\e k --+
Pfckj) N_\ jli]XZ\ nXj Zfm\i\[ Yp fe\ g\[`Zc\ ]cXg)

= Xj\ @\% / #@`^j) ,/(,2$
;e ,3 p\Xi fc[ elij\ jl]]\i\[ _fk ifcc\ij `eal(

ip fe k_\ c\]k _Xe[ n_`c\ `ife`e^) ;]k\i e\Zi\Zkf(
dp f] k_\ k_`i[' ]flik_ Xe[ ]`]k_ ]`e^\i Xe[ k_\
e\Z\jjXip XdglkXk`fe f] k_\ [`jkXc g_XcXeo f] k_\
]`]k_ ]`e^\i' k_\ jli]XZ\ nXj Zfm\i\[ Yp [flYc\ g\(
[`Zc\ ]cXg) ;]k\i k_\ j\gXiXk`fe f] k_\ ]`e^\ij X m\(
ip ^ff[ ]leZk`feXc Xe[ Zfjd\k`Z i\jl ck nXj XZ_`\(
m\[)

,1$

,/$

,2$

@`^j) ,/(,2 #=Xj\ Hf) /$5 B fk if cc\ ij `e al ip f] k_\ c\]k _Xe[ ) ;](
k\ i e\Zi\Zkfdp' k_\ jli]XZ\ nXj Zfm\i\[ Yp [flYc\ g\[`Zc\ ]cXg)

= Xj\ @\% 0 #@`^j) ,3(-,$
; .4 p\Xi fc[ cX[p nXj Yliek fe k_\ c\]k _Xe[

Yp _fk ifcc\ij) ;]k\i k_\ e\Zi\Zkfdp f] #k_\ -e['
.i[' /k_ Xe[ 0k_$ ]`e^\ij Xe[ f] X gXik f] k_\ [f(
ijXc jli]XZ\ f] k_\ c\]k _Xe[' k_\ jli]XZ\ nXj Zfm\(
i\[ Yp [flYc\ g\[`Zc\ ]cXg) ;]k\i k_\ j\gXiXk`fe f]
k_\ ]`e^\ij X m\ip ^ff[ ]leZk`feXc Xe[ Zfjd\k`Z
i\jlck nXj XZ_`\m\[)
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-+  

5N_R @\% - #@`^j) --(-1$
; .- p\Xi le\dgcfp\[ dXe jl]]\i\[ X j\m\i\

Yliej f] Yfk_ lgg\i \oki\d`k`\j ZXlj\[ Yp k_\
gXjjX^\ f] k_\ _`^_ mfckX^\ \c\Zki`Z Zlii\ek --
+++ Pfckj) ?ok\ej`m\ ZfdgXikd\ek i\c\Xj\j f]
Yfk_ lgg\i \oki\d`k`\j n\i\ [fe\) N_\ i`^_k lg(
g\i \oki\d`kp nXj XdglkXk\[ XYfm\ k_\ \cYfn af(
`ek) N_\ [\\g [\]\Zk fe k_\ ni`jk f] k_\ c\]k _Xe[
nXj Zfm\i\[ Yp fe\ g\[`Zc\ ]cXg)

-.$

@`^j) ,3(-, #=Xj\ Hf) 0$5 N_\ c\]k _ Xe [ n Xj j\m\icp Y l ie k Yp -/$
_f k if cc\ ij #X k Cife`e^$) N_\ jli]XZ\ nXj Zfm\i\[ Yp [flYc\ g\(
[`Zc\ ]cXg)
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N_\ [`]]\i\ek kpg\j f] `eali`\j [\]`e\ k_\ \o(
Zclj`m\ gfj`k`fe f] k_\ _Xe[ jli^\ip) N_\ ki\ X k(
d\ek f] j\m\icp Ylie _Xe[ `j Zfej`[\i\[ m\ip [\(
dXe[`e^ jli^`ZXc gifZ\[li\j j`eZ\ _\i\ dfi\
k_Xe `e fk_\i cfZXc`k`\j' `k `j e\Z\jjXip kf Y\ m\ip
\oXZk)

D787D7@57E

-0$
,) =_\e^' J)5 ? c\Zki`ZXc Y ld j fe \oki\d `k`\j5 jg\Z`Xc i\](

\i\eZ\ kf Xd glkX k`fe ) J cXjk`Z < ld Mli^)' 05 ,/1' ,434)
($ =_`Zb' F) L ' F`jk\i' A) >)' Mfn[\i' F)5 ? Xicp ]i\\ ]cXg

Zfm\iX^\ f] \c\Zki`ZXc Xe[ k_ \ id X c Y l ie j ) J cX j k) L\Zfejki)
Mli^)' 345 ,+,.(,+,4' ,44-)

.) >\d c`e^' L) B)' FX Ffe[\' =)5 < l ie kiXld X ' H\n Sfib'
N_`\d\' --.(-.+' ,434)

1LLYMZZ NWY KWYYMZXWVLMVKM0 B$ 2\KMS
@YIO\M 2 \YV 3MV[YM

BYWJbYW]I +&
'&& )* @YIO\M '&
3aMKP AMX\JTQK

-1$

@`^j) --(-1 #=Xj\ Hf) 1$5 N_\ Yfk_ lgg\i \oki\d `k`\j n\i\ j\(
m\icp Y l ie k Yp k_ \ gXjjX^\ f] k_\ _ `^_ mfckX^\ \c\Zki`Z Zl ii\e k
-- +++ Pfckj) ? o k\ej`m\ Zfd gXikd \e k i\ c\Xj\j n\i\ [fe\) N_\
i`^ _ k lgg\ i \o ki\d `kp n Xj Xd gl kX k\[ XYfm\ k_ \ \cYfn af`ek)
N_\ [\\g [\]\Zk fe k_\ n i`jk f] k_\ c\]k lgg\i \o ki\d `kp nXj
Zfm\i\[ Yp fe\ g\[`Zc\ ]cXg)
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79J7 9>?HKH=?7; FB7IJ?97; -1& -& +33/& aa( 23 ' 3-

;C;H=;D9O 97H; E< I;L;H; 8KHD 9>?B:H;D
"7D ;NF;H?;D9; E< FH7=K; 8KHD 9;DJH;#

4 *PNW 2" 3PHOMDP :" *SBDJ

FcRXfV 8fc_ 9V_ecV& -cU CVUZTR] ITY``]& 9YRc]Vd K_ZgVcdZej >`daZeR]& FcRXfV& 9kVTY HVafS]ZT

BD==1AH

JYV T`_ec`] `W R dY`T\ Rdd`TZReVU hZeY Sfc_d YRd ^Rc\VU VWWVTed `_ eYV WfceYVc T`fcdV `W Sfc_ Z_[fcZVd( ?_ daZeV `W
eYV deVRUZ]j Z_TcVRdZ_X Z^ac`gV^V_e `W Z_eV_dZgV TRcV `W dVgVcV Sfc_ TYZ]UcV_ d`^VeZ^Vd RcV _`e Raa]ZVU VddV_eZR]
cVT`^^V_UVU ac`TVUfcVd hYZTY RcV _VTVddRcj UfcZ_X eYV WZcde RZU R_U eYV ecR_da`ce `W Sfc_ TRdVd e` R Sfc_ TV_'
ecV(

JYVdV ac`TVUfcVd RcV UVeVc^Z_VU Sj eYV RddVdd^V_e `W R ]`e WRTe`cd( 7 ^ZdZ_eVcacVeReZ`_ `W eYVdV WRTe`cd TR_ ]VRU
e` R_ Z_dfWWZTZV_e `c e` R_ ViTVddZgV]j RXXcVddZgV eYVcRaj hZeY eYVZc dVbfV]RV( JYZd Y`]Ud ecfV S`eY W`c R ]`TR] R_U
W`c R djdeV^ZT eYVcRaj `W dVgVcV Sfc_ TYZ]UcV_(

JYV ^`de Z^a`ceR_e ac`S]V^d RcV U`Tf^V_eVU Sj , TRdV cVa`ced(

IDB1==5>61BBD>7

>X]OJUU_N[\X[P^WP KNR ;RWMN[W VR] EN[K[NWW^WPNW # 5[OJQ[^WPNW MN\
@[JPN\ INW][^V ORR[ _N[K[NWW^WPNW

4" *PNW 2" 3PHOMDP :" *SBDJ

:ZV A`_ec`]]V UVd ITY`T\kfdeR_UVd _RTY LVcScV__f_XV_ SVVZ_W]fde Z_ Y`YV^ CRddV UV_ _RTYW`]XV_UV_ LVc]RfW
UVc LVcScV__f_Xd\cR_\YVZe(

Jc`ek UVc deR_UZ_X R_deVZXV_UV_ <`cedTYcZeeV RfW UV^ =VSZVe UVc HVdfdeZeReZ`_ f_U UVc Z_eV_dZgV_ FW]VXV hVcUV_
UZV gVc`cU_VeV_ CRdd_RY^V_ UVc VcdeV_ >Z]WV f_U UVd JcR_da`ceVd Z_ URd PV_ecf^ Wfc LVcScV__f_XV_ _ZTYe Z^^Vc
VZ_XVYR]eV_ decZ\e(

:Rd eYV`cVeZdTYV LVcWRYcV_ WZZYce kf VZ_Vc 8VhVcef_X UVc <R\e`cV_& UZV UV_ ITYhVcVXcRU UVc LVcScV__f_XV_ SVV'
Z_W]fddV_( <VY]Vc Z_ ?_eVcacVeReZ`_ UZVdVc <R\e`cV_ \o__V_ kf VZ_Vc f_XV_fXV_UV_& `UVc d`XRc kf VZ_Vc gZV] kf RX'
cVddZgV_ 8VYR_U]f_X SZd YZ_ kfc A`_dVbfV_k UVc CZddSVYR_U]f_X WfYcV_(

:ZVd XZ]e d`h`Y] Wfc UZV ]`\R]V& hZV RfTY Wfc UZV R]]XV^VZ_V 8VYR_U]f_X(

:ZV Xcf_UdRek]ZTYV_ Fc`S]V^V hVcUV_ R_YR_U VZ_ZXVc RfW f_dVcVc 7SeVZ]f_X Wfc gVcScV__f_XV_ RfWXV_`^^V_Vc
FReZV_eV_ UV^`_decZVce(

=Re c\^Q_1 RZ R^TR[Pe PN^R \S _RbR^R Oa^[ PUVYQ^R[

N_\ JiX^l\ <lie =\eki\ _Xj Y\\e i\jgfej`Yc\
j`eZ\ ,40. ]fi k_\ ki\X kd \e k f] Xcc Ylie\[ gXk`(
\ekj `e <f_\d`X' `)\) ]ifd k_\ n\jk\ie gXik f]
=q\Z_ L\glYc`Z n`k_ XYflk 2)0 d`cc`fe `e_XY`(
kXe kj) N_\ Ylie ZXi\ _Xj Y\\e gifm`[\[ `eZcl[`e^
ZXi\ ]fi Z_`c[i\e `e k_\ X^\ ZXk\^fip ]ifd k_i\\ kf
]`]k\\e p\Xij) Ce k_`j X^\ ^iflg k_\i\ _Xm\ Y\\e
ki\X k\[ .,2 Z_`c[i\e Xj `e(gXk`\ekj n`k_`e k_\ cXjk
[\ZX[\)

Ce GXp ,44/ k_\ JiX^l\ <lie =\eki\ \jkXY(
c`j_\[ jg\Z`Xc C=O ]fi Z_`c[i\e X^\[ + kf ,0 p\Xij
Xe[ n `k_`e ]`ijk j`o dfek_j _Xj Y\\e X[d`kk\[ 0.
Z_`c[i\e kf k_`j [\gXikd\ek) Nn\ekp e`e\ f] k_\d
n\i\ k_\ Z_`c[i\e `e k_\ X^\ ^iflg f] + kf . p\Xij)
N_\ eldY\i f] gXk`\ekj X^\[ + kf . p\Xij `e k_\
cXjk _Xc] X p\Xi nXj k_\ jXd\ Xj k_\ XeelXcp kfkXc

eldY\i f] gXk`\ekj X^\[ . kf ,0 p\Xij ]ifd k_\
gXjk [\ZX[\)

N_\ Zfddfe d\Z_Xe`jd f] `ealip nXj X jZXc[
#NXY) ,' @`^) ,$) ;cc fm\i k_\ nfic[ jZXc[`e^ `j X kp(
g`ZXc ZXlj\ ]fi k_\ pfle^\jk X^\ ^iflg f] Z_`c[i\e
ki\Xk\[ `e k_\ Ylie Z\eki\j) N_\ \ok\ek f] Yliej
mXi`\[ ]ifd 0 kf ./! <M;' k_\ [\gk_ nXj ]ifd
jlg\i]`Z`Xc kf [\\g [\idXc) @`^) - j_fnj k_\ dfjk
]i\hl\ek cfZXc`k`\j ]ifd n_`Z_ gXk`\ekj Xi\ kiXej(
gfik\[ kf k_\ JiX^l\ <lie =\eki\) N_\ dfjk f]
d `jkXb\j Y\]fi\ Xe[ [li`e^ kiXejgfik kf fli ]XZ`(
c`kp n\i\ Zfdd`kk\[ ]ifd k_\ i\^`fe f] JiX^l\)
Q\ _Xm\ j\\e k_\ Z_`c[i\e n_f _X[ i\klie\[ X](
k\i gifm`[\[ ]`ijk X`[ kf k_\`i _fd\ n`k_ i\Zfd(
d\e[Xk`fe kf Y\ X[d`kk\[ kf fli =\eki\)
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NXY) ,5 =Xlj\ f] `ealip)

M=;F>

N?; 4o
=I@@?? 3o
BIN Q;N?L 1o
MIOJ /o
GCFE Co
=;GIGCF? Co

-0

)'

,0

('

0

+
FDG@= :736 7JFD7?;F;7E 97@;F3>

@`^) ,5 <f[p i\^`fej X]]\Zk\[ Yp `ealip)

*

)

d g

( (cccc

N_\ `e[`ZXk`fe ]fi X[d`jj`fe kf k_\ <lie =\e(
ki\ Xi\ ^`m\e Yp ]XZkfij [\k\id `e`e^ k_\ j\m\i`kp
f] X Yld `ealip #NXY) -$)

N_\ Xjj\jjd\ek f] k_\j\ ]XZkfij `dd\[`Xk\cp
X]k\i Ylie `ealip `j `dgfikXek ]fi k_\ kiXej]\i f]
k_\ gXk`\ek kf X jg\Z`Xc`q\[ [\gXikd\ek' `)\) kf X
[\gXikd \ek n_\i\ k_\ gXk`\e k n`cc Y\ ki\Xk\[) ;e
\iife\flj Xjj\jjd\ek f] k_\ j\m\i`kp f] k_\ `ealip
ZXe c\X[ kf Xe `ejl]]`Z`\ek fi kff X^^i\jj`m\ ZXi\)
N_\ \jj\ek`Xc gf`ek `j kf X kkX `e Xe XZZ\jj `ekf k_\
m\eflj jpjk\d n`k_ X[d `e`jkiXk`fe f] `e]lj`fej
Xe[ kf j\Zli\ Xe X[\hlXk\ m\ek`cXk`fe #NXY) .$) C]
gfjj`Yc\ n\ gi\]\i\ kf gifm`[\ [li`e^ k_\ ]`ijk jkX(
^\ k_\ ]cl`[ i\gcXZ\d\ek `e g\i`g_\ip) Ce fli fgk`(
fe k_\ lj\ f] k_\ Z\ekiXc m\eflj ZXeelcX `j `e[`ZX(
k\[ `e \ok\ej`m\ Yliej `e Zi`k`ZXc j`klXk`fej n_\e
`k `j efk gfjj`Yc\ kf X kkX `e X jXk`j]XZkfip ]cl`[ jlg(
gcp kf k_\ g\i`g_\ip Xe[ n_\e d\Xjli\d\ekj f]
k_\ =PJ Xi\ e\Z\jjXip) Ck `j XcnXpj i\hl`i\[ kf
Xjj\jj k_\ gfjj`Y`c`kp f] X [\m\cfgd\ek f] Zfdgc`(
ZXk`fej X]k\i k_\ ZXeelcXk`fe f] k_\ Z\ekiXc m\(
eflj jpjk\d `e Yliej' \jg\Z`Xccp n `k_ i\^Xi[ kf
k_\ i`jb f] `e]\Zk`fe #ZXeelcXk`fe k_ifl^_ Ylie\[
Xi\Xj$)

NXY) -5 N_\ ]XZkfij [\ k\ id `e `e^ k_ \ j\m\i`kp f] Y ld `ealip)

,$ d\Z_Xe`jd f] `ealip
-$ N<M; `e !
.$ k_\ [\gk_ f] `ealip
/$ gXk`\ekjÅX^\
0$ cfZXc`jXk`fe
1$ gi\m`flj d\[`ZXc _`jkfip

P\ip f]k\e `)m) ZXeelcXj n\i\ `ej\ik\[' Ylk X](
k\ i X[d`jj`fe k_\p n\i\ efk ]leZk`feXc) Ce jfd\
ZXj\j `)m) ZXeelcXj n\i\ efk `ej\ik\[ X k Xcc) Ce]lj`(
fe k_\iXgp dljk kXb\ `ekf XZZflek k_\ i\hl`i\(

"%+)/.+0 -( *3 )( !+($-( 0
y o ;;141t

r )
 9! ]D3:3

. "%+0

J cq \e

'&%#% %, #$"

@`^) -5 N_\ d fjk ]i\hl \e k cf(
ZX c`k`\j ]ifd n_`Z_ k_ \ g X k`(
\e kj X i\ kiXe jg f ik\ [ kf k_\
J iX^l\ < ld =\eki\ )
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d\ekj f] k_\ Z_`c[ n`k_ Yliej i\^Xi[`e^ _`j X^\'
n\`^_k' Yf[p jli]XZ\ Xe[ k_\ \ok\ek f] k_\ Ylie\[
Xi\X)

NXY) .5 N_\ d XeX^\d \e k f] j\m\i\ Ylie
`e al ip `e Z_`c[_ff[)

,$ dX`ekX`eXeZ\ f] Z`iZlcXk`fe #g\i`g_\iXc fi Z\ekiXc m\eflj
ZXeelcX$
-$ X[\hlXk\ ]cl`[ i\jljZ`kXk`fe #BXikdXe jfclk`fe' ]i\j_ ]ifq\e
gcXjdX$
.$ dX`ekX`eXeZ\ f] fop^\eXk`fe #Yp ]XZ\ dXjb fi m\ek`cXkfi$
/$ XeXc^\j`X Xe[ m\^\kXk`m\ jkXY`c`jXk`fe
0$ li`e\ ZXk_\k\i
1$ ^Xjki`Z klY\
2$ k_\ Zffc`e^ f] Ylie Xi\Xj fe k_\ ]XZ\j' e\Zb' _Xe[j Xe[
^\e`kXc
3$ k_\ niXgg`e^ f] Yld Xi\Xj Yp jk\i`c kfn\cj

N_\i\ `j X mXi`\kp f] ]fidlcXj ]fi k_\ ZXcZlcX(
k`fe f] ]cl`[ i\gcXZ\d\ek k_\iXgp X[d`e`jki\[
n`k_`e k_\ ]`ijk -/ _flij [\Xc`e^ n`k_ `kj kfkXc mf(
cld\ Xe[ Zfdgfj`k`fe) N_\j\ gifYc\dj n\i\ jkl(
[`\[ `e k_\ j\m\ek`\j Xe[ \Xicp \`^_k`\j Yp HfmXb
#,431$ Xe[ k_\ mXclXYc\ i\jlckj f] _`j `em\jk`^Xk`(
fej _Xm\ Y\\e Xggc`\[ `e fli giXZk`Z\) ;cc ]fidl(
cXj _Xm\ `e Zfddfe k_\ jZ_\[lc\ f] k_\ iXk\ f]
]cl`[ X[d `e`jkiXk`fe n`k_`e k_\ ]`ijk -/ _flij) Ce
jg`k\ f] k_\ e\\[ f] Xe `e[`m`[lXc XggifXZ_ `e
\XZ_ Z_`c[ k_\i\ `j ]i\hl\ekcp fYj\im\[ Xe \oZ\jj`(
m\ X[d `e`jkiXk`fe f] ZipjkXcf`[j n`k_`e k_\ ]`ijk
_flij X]k\i `ealip jf k_ X k [li`e^ _`j #_\i$ kiXe j(
]\i #`k kXb\j dfjkcp & _flij$ k_\ Z_`c[ i\Z\`m\j Xe
Xdflek f] ]cl`[j ZXcZlcXk\[ ]fi k_\ ]`ijk 3 _flij)
N_`j XggifXZ_ c\X[j dfjkcp kf [\m\cfgd\ek f] Xe
\efidflj ^\e\iXc`q\[ f\[\dX) Q`k_`e k_\ jZfg\
f] k_\ dXeX^\d\ek f] X j_fZb XZZfdgXe`e^ Yliej
k_\ gifYc\d jf ]Xi _Xj efk Y\\e jfcm\[ fe X nfic[
n`[\ YXj`j Xe[ \o\ikj Xe le]XmfliXYc\ \]]\Zk fe
k_\ Zflij\ f] jlYj\hl\ek k_\iXgp) ; [\k\i`fiXk`fe
f] Z_`c[Åj Zfe[`k`fe dXp ]fccfn X]k\i Xe X[d`e`j(
kiX k`fe f] gli\ ^clZfj\ Xe[ XcYld`e n_`Z_' XZZfi(
[`e^ kf fli \og\i`\eZ\' j_flc[ efk Y\ ^`m\e [li`e^
k_\ \Xicp g\i`f[) ;e \jj\ek`Xc Zfdgfe\ek f] k_\
ZXi\ ]fi k_\ gXk`\e k `eZcl[\j Xe X[\hlXk\ fop^\(
efk_\iXgp) ?jg\Z`Xccp k_\ gXk`\ekj n`k_ `e_XcXk`(
fe `ealip' j\m\i\ Yliej fe k_\ ]XZ\j' e\Zb Xe[ Z`i(
Zld]\i\ek`Xc Yliej f] k_\ Z_\jk i\hl`i\ Xe \e[f(
kiXZ_\Xc `eklYXk`fe Xe[ Xik\]`Z`Xc glcdfeXip m\e(
k`cXk`fe #`e fli gXk`\ekj Yp m\ek`cXkfi M`\d\ej
?c\dX .++$) Mfd\k`d\j n\ fYj\im\[ efk ]lccp `e(
[`ZXk\[ \e[fkiXZ_\Xc `eklYXk`fe `e k_\ \]]fik  kf
[f ]fi gXk`\ek \m\ipk_`e^ `e Xcc Z`iZldjkXeZ\j )

N_\ `ekif[lZk`fe f] X eXjf^Xjki`Z klY\ `e m\e(
k`cXk\[ gXk`\ekj `j X iflk`e\ gifZ\[li\ n_`Z_ `j
dfjkcp efk fd`kk\[ Xe[ `k j\im\j Xj k_\ Y\jk gi\(
m\ek`fe f] jki\jj lcZ\i Zfdgc`ZXk`fe) N_\ `ekif[lZ(
k`fe f] g\idXe\ek li`eXip ZXk_\k\i `j \jj\ek`Xc
]fi k_\ dfe`kfi`e^ f] [`li\j`j g\i _flij Xj fe\ f]
k_\ dfjk `dgfikXek gXiXd \k\ij ]fi k_\ Xjj\j(
jd\ek f] k_\ Zfe[`k`fe f] k_\ Z_`c[ Xe[ _`j i\jgfe(
j\ kf k_\ Xggc`\[ k_\iXgp)

N_\ d\[`ZXk`fe i\hl`i\[ ]fi Xe X[\hlXk\
XeXc^\j`X Xe[ j\[Xk`fe `e Xe \d\i^\eZp j`klXk`fe
`j dfjkcp i\jg\Zk\[ Xj n\cc #Ylk ]fi k_\ ]i\hl\ek
`)d) X[d`e`jkiXk`fe$) ;efk_\i d\[`ZXk`fe n_`Z_ `j
jfd\k`d\j fYj\im\[' `e fli fg`e`fe' `j efk [\]`e`(
k\cp `e[`ZXk\[) Ce jfd\ ZXj\j [il^"j X[d `e`jkiXk\[
`e X ^`m\e jkX^\ Xi\ XZklXccp ZfekiX`e[`ZXk\[ #@l(
ifj\d`[' >ifg\i`[fc n`k_flk gi\m`flj Zfdgc\k`fe
f] k_\ Z`iZlcXk`e^ mfcld\' _\gXi`e `e X ]fid f] X
Yfclj' cXi^\ jg\Zkild Xek`Y`fk`Zj$)

53E7 D7BADFE

5N_R @\% (
; Yfp X^\[ ,/ p\Xij jl]]\i\[ j\m\i\ Yliej Yp

k_\ gXjjX^\ f] _`^_ mfckX^\ \c\Zki`Z Zlii\ek
#-- +++ Pfkj$ n`k_ 30! <M; ]lcc k_`Zbe\jj Yliej)
N_\ `dd\[`Xk\ g\i`f[ X]k\i `ealip nXj Zfdgc`ZX(
k\[ Yp ge\ldfk_fiXo fe k_\ i`^_k j`[\ [l\ kf X
]X`cli\ f] ZXeelcXk`fe f] k_\ jlYZcXm`Xe m\`e Xe[
k_\ e\Z\jj`kp f] i\g\Xk\[ Z_\jk [iX`eX^\ k_ifl^_
e\Zifk`Z Xi\Xj) ;e \ogXej`fe f] k_\ cle^ fZZlii\[
.+ [Xpj X]k\i `ealip) H\Zi\Zkfdp nXj ZXii`\[ flk
i\g\Xk\[cp ]ifd k_\ 3k_ [Xp n`k_ Xccf^iX]k`e^ Xe[
Xlkf^iX]k`e^' Ylk k_\ gXk`\e k [`\[ fe [Xp 21 #@`^j)
.(1$ `e j\gj`j)

/$

J`^j) .(/5 ; gX k`\e k X^\[ ,/ p\Xij fe X[d `jj`fe #ZXj\ Hf) ,$)
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@`^j) 0(15 N_\ Z_\jk [ iX `e X^\ k_ ifl^_ k_ \ e\Zifk`Z k`j jl \ #ZXj\ @`^j) 3(45 ; cXi^\ _\X[ f\[\dX #ZXj\ Hf) -' /3 _flij X ]k\ i `e(
Hf) ,$) alip$)

5N_R @\% )
; Z_`c[ X^\[ - p\Xij n`k_ X jZXc[`e^ `ealip f]

-2! <M;) Ce`k`Xk`fe f] j_fZb k_\iXgp nXj [\cXp\[
XYflk - _flij) Ce]lj`fe k_\iXgp nXj \oZ\\[\[ Yp
knf k`d\j k_\ ZXcZlcXk\[ Xddflek f] ]cl`[j ]fi
k_\ ]`ijk -/ _flij) Ce X[[`k`fe k_\i\ n\i\ X[d`(
e `jkiXk\[ XcYld`e Xe[ ^clZfj\ c\X[`e^ kf [\m\cfg(
d\ek f] Xe Xefidflj f\[\dX n_`Z_ i\jlck\[ `e
[\\g\e`e^ f] Ylie Xi\Xj n_`Z_ n\i\ `e`k`Xccp [`X(
^efj\[ Xj jlg\i]`Z`Xc Yliej) L\g\Xk\[ Xlkf^iX](
k`e^j n\i\ i\hl`i\[ Xe[ k_\ gXk`\ek nXj [`jZ_Xi(
^\[ ]ifd k_\ _fjg`kXc fe [Xp 14 #@`^j) 2(,+$)

@`^) 25 ; gX k`\e k X^\[ - p\Xij X ]k\ i kiXe j ]\ i ]ifd Xef k_ \i _fj(
g`kXc)

@`^) ,+5 N_\ f\[\dX `j ef k m `j`Yc\ X ]k\ i fe\ n\\b f] k_\iXgp)
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M`eZ\ ,431 #n_\e Ec`d\j Xe[ Efe`^fmX glY(
c`j_\[  N_\ JiX^l\ <lie =\eki\ =fddle`ZXk`fe
=f[\ ]fi k_\ NiXej]\i f] M\m\i\ <lie JXk`\ek $ `k
nXj i\Zfi[\[ Xe `dgifm\d\ek f] Zfddle`ZXk`fe
Y\kn\\e `e[`m`[lXc jli^`ZXc Xe[ g\[`Xki`Z [\gXi(
kd \ekj Ylk i\Z\ekcp `k nXj X^X`e gfjj`Yc\ kf j\\ X
cXZb f] Zfii\Zk Zfddle`ZXk`fe [li`e^ k_\ kiXej]\i
f] Ylie ZXj\j)

<\j`[\j `eZfdgc\k\ `e]fidXk`fe fe k_\ Zfe[`(
k`fe f] k_\ gXk`\ek' k_\ \oXZk k`d\ f] k_\ `ealip
Xe[ k_\ Xggc`\[ k_\iXgp #Xddflek f] ]cl`[j' kpg\
f] [il^' k_\ ki\Xkd \ek f] Ylie\[ Xi\Xj$ Xe[ k_\
Z_f`Z\ Xe[ kpg\ f] kiXejgfik ( fZZli m\ip ]i\hl\ek(
cp [`X^efjk`Z gifYc\dj `e gXk`\ekj n`k_ dlck`gc\

`eali`\j #jlZ_ Xj [`]]\i\ek kpg\j f] ]iXZkliXj' `e(
kiXZiXe `Xc Yc\\[`e^' cXZ\iXk`fej f] gXi\eZ_pdX(
kflj fi^Xej$) N_\ gi`fi`kp f] `e[`m`[lXc `eali`\j `j
efk [\k\id`e\[ Xe[ k_\ Ylie `j hlfk\[ XlkfdXk(
`ZXccp fe k_\ ]`ijk gcXZ\ k_fl^_ Xe XjjfZ`Xk\[ df(
i\ j\m\i\ `ealip ZXe k_ i\X k\e `e k_\ ^`m\e j`klXk`(
fe k_\ c`]\ f] k_\ gXk`\ek)

Q\ nflc[ c`b\ kf le[\ic`e\ k_\ ]XZk `ccljkiXk\[
Yp k_\ XYfm\ [\jZi`Y\[ j`klXk`fe k_ X k k_\j\ gXk`(
\ekj i\hl`i\ dfjk li^\ekcp Xe `ek\i[`jZ`gc`eXip
XggifXZ_)

@`eXccp' n\ nflc[ c`b\ kf \ogi\jj k_ X k X[\hlX(
k\ gfjk^iX[lXk\ jli^`ZXc Xe[ g\[`Xki`Z kiX`e`e^
ZXe gi\m\ek Xe[ c`d `k X eldY\i f] \iifij `e \d\i(
^\eZp ZXi\ f] j\m\i\ Ylie Z_`c[i\e)

D787D7@57E

,) B l[jfe' >) ;)' Dfe\j' F)' Lf[\' B)5 L \jg `iX kf ip [ `jki\jj
j\Zfe[Xip kf jZXc[j `e Z_`c[i\e) < ld j' -+5 /./(/.2' ,44/)

-) B l ii\e ' D ) M)' > lee' E) Q)5 MgfekXe\flj ge\ldfk_f(
iXo `e XjjfZ`Xk`fe n `k_ X d Xafi Yld ) <liej' -+5 ,23(,24'
,44/)

.) Hfmsb' C)5 H \f[b cX[es gfdfZ gfgsc\etd l [uké k`) Jf(
bifbp m g\[ `X ki``' 45' ,-4(,/2' J iX_ X ' ;m`Z\eld ,431)

/) LpcX_' F) N) ;)5 = i`k`ZXc ZXi\ f] Yl ie\[ gX k`\e k) = Xd (
Yi`[^\ Oe`m) gi\jj' ,44.)

1LLYMZZ NWY KWYYMZXWVLMVKM0 <$ 2YWa
@YIO\M 2 \YV 3MV[YM

BYWJbYW\I +&
'&& )* @YIO\M '&
3aMKP AMX\JTQK
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8EEA H;L?;M

819A CA1>B@<1>C1C9?>" C89A4 549C9?> A5E9B54
1>4 5G@1>454" 549C54 2H F1<C5A @$ D>75A

CRcTV] :V\\Vc ?_T(( ,1* CRUZd`_ 7gV_fV( DVh O`c\( D( O( +**+0

Q\ Y\c`\m\ k_ X k X j_fik i\m`\n f] k_`j glYc`ZX(
k`fe n`cc Y\ f] `e k\i\jk ]fi fli i\X[\ij) Ck nXj \[`(
k\[ Yp k_\ glYc`j_`e^ _flj\ GXiZ\c >\bb\i' CeZ)'
`e GXiZ_ ,440' Xe[ [\Xcj n`k_ BX`i kiXejg cXe kX(
k`fe) Ce k_`j k_ `i[ \ogXe[\[ \[`k`fe gXik`Z`gXk\
eld\iflj n\cc(befne Xlk_fij Xe[ nXj \[`k\[ Yp
QXck\i J) Oe^\i ]ifd k_\ >\gXikd\ek f]G\[`Z`e\
#>\idXkfcf^p$ f] k_\ Oe`m\ij`kp `e Nfifekf' =XeX(
[X) N_\ dfef^iXg_p _Xj 2++ gX^\j Xe[ ZfekX`ej
dXep jZ_\dXk`Z `ccljkiXk`fej Xe[ YcXZb Xe[ n_`k\
g_fkf^iXg_`\j) C k `j [`m`[\[ `ekf ,2 Z_Xgk\ij) Ck
Y\^`ej n`k_ Xe _`jkfi`Z `ekif[lZk`fe Xe[ k_\ gi\(
j\ek fg`e`fej fe k_\ gfjj`Y`c`k`\j f] k_\ ki\Xkd \ek
f] YXc[e\jj `e dXc\j) N_\ Xlk_fij `e]fid k_\ i\X(
[\ij XYflk k_\ ZcXjj`]`ZXk`fe f] Xcfg\Z`X' k_\ XeX(
kfdp f] k_\ jZXcg' k_\ [`X^efjk`Z d\k_f[j' Xe[
XYflk k_\ i\hl`i\[ \hl`gd\ek f] k_\ fg\iXk`fe
k_\Xk_\i) N_\p [`jZljj k_\ \jj\ek`Xc gcXee`e^ f]
Xe X[\hlXk\ jli^`ZXc k_\iXgp) ;kk\ek`fe `j [\mf(
k\[ Xcjf kf k_\ Z_f`Z\ f] X Zfem\e`\ek XeX\jk_\j`X)
Ce k_\ jlYj\hl\ek Z_Xgk\ij Xi\ [\jZi`Y\[ `e [\kX(

`c mXi`flj jli^`ZXc gifZ\[li\j ]ifd _X`i kiXe j(
gcXekXk`fe lg kf k_\ lj\ f] k_\ k\Z_e`hl\ f] i\[lZ(
k`fe' `eZclj`m\ f] k_\ lj\ f] \ogXej`fe' Xj n\cc Xj
Xcc Zlii\ekcp lj\[ d\k_f[j f] kiXejgcXe kXk`fe f]
]cXgj) @lik_\i `j [\jZi`Y\[ X k`jjl\ ]i\\ ]cXg
kiXej]\i n_`Z_ `j [\j`^eXk\[ Xj k_\ d\k_f[ f]
Z_f`Z\) Nf ZfeZcl[\ gifm`[\j k_\ dfef^iXg_p X
[\kX`c\[ `e]fidXk`fe fe k_\ jli^`ZXc ki\X kd \ek f]
k_\ Xmlcj\[ jZXcg' Xj n\cc Xj k_\ e\n _fi`qfej f]
_X`i kiXejgcXekXk`fe)

Ck `j ]lccp aljk`]`\[ kf jkXk\ k_ X k k_`j dfef(
^iXg_p `j X Zfdgi\_\ej`m\ Zfdg\e[`ld fe k_\
gfjj`Y`c`k`\j f] _X`i kiXejgcXekXk`fe) C k gifm`[\j X
Zfdgc\k\ Xe[ m\ip [\kX`c\[ i\m`\n f] k_\ Zlii\ek
gfjj`Y`c`k`\j f] jli^`ZXc ki\Xkd \ek Yfk_ `e X kiXl (
dXk`Z Xe[ `e X efekiXldXk`Z cfjj f] _X`i) N_\i\]f(
i\ `k ZXe Y\ dfjk nXidcp i\Zfdd\e[\[ Xe[ `k
n`cc Z\ikX`ecp gifm\ m\ip lj\]lc `e k_\ ki\Xkd \ek
f] mXi`flj kpg\j f] _X`i cfjj n_`Z_ Xi\ \eZflek\(
i\[ `e Zc`e`ZXc [X`cp giXZk`Z\)

1 TMn >MRML Tp =$ 4$
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1L]J 3QR[^[PRJN @UJ\]RLJN" eYV Z_eVc_ReZ`_R] [`fc_R]
`W a]RdeZT dfcXVcj& Zd afS]ZdYVU Z_ ;_X]ZdY W`fc eZ^Vd R jV'
Rc( <`c afS]ZTReZ`_ RcV RTTVaeVU RceZT]Vd UVR]Z_X hZeY
ac`S]V^d `W a]RdeZT& cVT`_decfTeZgV R_U RVdeYVeZT dfcXVcj&
TcR_Z`WRTZR] dfcXVcj& YR_U dfcXVcj& ^ZTc`dfcXVcj& Sfc_d
R_U R]]ZVU ScR_TYVd " T]Z_ZTR]& ]RS`cRe`cj& ViaVcZ^V_eR]
defUZVd#5 eYVj ^fde SV dfS^ZeeVU Z_ ;_X]ZdY `c 9kVTY ]R_'
XfRXV( JYVj ^fde SV `cZXZ_R] R_U _`e acVgZ`fd]j afS]ZdY'
VU V]dVhYVcV(

AZ_U]j dV_U j`fc ^R_fdTcZaedQe` eYV W`]]`hZ_X RU'
UcVdd4 1L]J 3QR[^[PRJN @UJ\]RLJN" m[XKd[X_J +&"'&& )*
@[JP^N '&" 3cNLQ ANY^KURL$

JYV ^R_fdTcZae ^fde SV ejaVhcZeeV_ Z_ eh` T`aZVd "+
`cZXZ_R] a]fd + T`aj#& `_V aRXV aVc dYVVe& hZeY U`fS]V'
daRTZ_X SVehVV_ eYV ]Z_Vd& 0* ejaVd aVc ]Z_V R_U _` ^`cV
eYR_ -* ]Z_Vd aVc aRXV( JYVcV dY`f]U _`e SV ^`cV eYR_ WZ'
gV T`ccVTeZ`_d Sj YR_UhcZeZ_X aVc ^R_fdTcZae( JYV Z_deZ'
efeV hYVcV eYV RfeY`cd h`c\& eYV eZe]V `W eYV RceZT]V R_U
eYV Wf]] _R^V `W eYV RfeY`c "`W RfeY`cd#& ^fde SV deReVU
`_ eYV WZcde aRXV( 7]] `eYVc aRXVd dY`f]U SV _f^SVcVU
T`_dVTfeZgV]j( JYV df^^Rcj hZeY \Vj h`cUd& eYV cVWVc'
V_TVd Z_ R]aYRSVeZT `cUVc RTT`cUZ_X e` eYV dfc_R^V `W
eYV WZcde RfeY`c R_U eYV ]VXV_U e` eYV <ZXfcVd RcV e` SV
hcZeeV_ VRTY `_ R dVaRcReV aRXV R_U RUUVU e` S`eY T`aZ'
Vd `W eYV ^R_fdTcZae( JYV RUUcVdd `W eYV ^RZ_ RfeY`c
dY`f]U SV XZgV_ Re eYV S`ee`^ `W eYV HVWVcV_TVd( JYV a]R'
TV hYVcV eYV JRS]Vd RcV e` SV Z_dVceVU& ^fde SV ^Rc\VU
Z_ aV_TZ] `_ eYV ^RcXZ_ `W eYV eVie( <ZXfcVd RcV e` SV dV'
aRcReV R_U _`e RWWZiVU Z_ eYV eVie( E_ eYV SRT\ `W VRTY
<ZXfcV& eYV RfeY`c Zd cVbfVdeVU e` hcZeV Z_ d`We aV_TZ] YZd
_R^V& eYV dY`ce eZe]V `W eYV aRaVc R_U eYV T`_dVTfeZgV
_f^SVc `W eYV Z]]fdecReZ`_ hZeY R_ Rcc`h Z_UZTReZ_X eYV e`a
`W eYV <ZXfcV( FY`e`XcRaYd ^fde SV T]VRc& hZeY X``U T`_'
ecRde R_U `W R T`_gV_ZV_e dZkV( 9`]`fc aY`e`XcRaYd RcV
RTTVaeVU W`c cVac`UfTeZ`_ Rd hV]]( JYV JRS]Vd R_U =cRaYd
dY`f]U SV ]Z_VU hZeY ?_UZR_ Z_\ `_ hYZeV aRaVc d` Rd e`
^R\V eYV^ hV]] cVRURS]V( JVie Z_ <ZXfcVd dY`f]U SV Rg`Z'
UVU5 Ze Zd acVWVcRS]V e` fdV dj^S`] R& S& T& `c +& ,& - R_U
e` Z_T]fUV eYV eVie Z_ eYV ]VXV_U( JYV JRS]Vd ^fde SV
_f^SVcVU T`_dVTfeZgV]j hZeY 7cRSZT _f^VcR]d R_U ejaVU
`_ dVaRcReV aRXVd(

HVWVcV_TVd dY`f]U SV bf`eVU Z_ eYV eVie hZeY dfc_R'
^V `W eYV RfeY`c R_U eYV jVRc `W afS]ZTReZ`_( Jh` `c ^`cV
h`c\d Sj eYV dR^V RfeY`cd afS]ZdYVU Z_ eYV dR^V jVRc
^fde SV ^Rc\VU hZeY eYV dfWWZiVU R& S& T& VeT( Gf`eReZ`_d
dY`f]U SV RU[fdeVU RTT`cUZ_X e` eYV 9kVTY _`c^ Rd W`]'
]`hd4 7ceZT]Vd Z_ [`fc_R] ' RfeY`csd dfc_R^V R_U Z_ZeZR]d&
eZe]V `W eYV RceZT]V& Z_eVc_ReZ`_R] RSScVgZReZ`_ `W eYV [`fc_R]&
g`]f^V& aRXVd R_U eYV jVRc `W ZddfV( <`c Z_deR_TV4 C`e`'
\Z& :( I(& 7]e`SV]]Z& :( ;(& Cf]]Z\V_& @( 8(4 ;_`aYeYR]^`d W`]'

]`hZ_X `cSZeR] ecR_da`dZeZ`_ W`c TcR_Z`WRTZR] ^R]W`c^ReZ'
`_d( F]Rde( HVT`_dec( IfcX(& 3+4 .+0 ' .,,& +33-(

8``\d R_U ^`_`XcRaYd4 eYV _R^V `W RfeY`cd& eZe]V `W
afS]ZTReZ`_& a]RTV `W ZddfV& afS]ZdYVc& jVRc `W ZddfV R_U '
^RjSV ' R]d` eYV aRXV Wc`^ hYZTY eYV bf`eReZ`_ hRd eR'
\V_( <`c Z_deR_TV4 8fcZR_& <4 IfcXVcj `W 9]VWe( FcRYR&
IPUD +3/.( JYV RSScVgZReZ`_ Ve R]( Zd _`e RTTVaeRS]V Z_
eYV cVWVcV_TV dVTeZ`_ R_U VRTY cVWVcV_TV ^fde SVXZ_ `_
R _Vh ]Z_V(

CR_fdTcZaed hYZTY U` _`e T`^a]j hZeY eYVdV cVbfZ'
cV^V_ed TR__`e SV afS]ZdYVU( JYV VUZe`cZR] S`RcU cVdVc'
gVd eYV cZXYe e` dfXXVde eYV afS]ZTReZ`_ `W RfeY`csd RceZT]V
Z_ eYV W`c^ `W R_ R__`eReZ`_& ^R\V T`ccVTeZ`_d& `c `_ RT'
T`f_e `W T`^^V_ed ^RUV Sj eYV cVgZVhVcd& cVefc_ eYV
^R_fdTcZae e` eYV RfeY`c W`c cVUcRWeZ_X( JYV aRaVcd ^fde
SV dV_e e` eYV VUZe`c Z_ eYVZc WZ_R] W`c^f]ReZ`_( JYV XR]]Vj
ac``Wd RcV U`_V Sj eYV RfeY`c& Sfe _` VddV_eZR] TYR_XVd
RcV aVc^ZeeVU( JYV RfeY`cd `W `cZXZ_R] aRaVcd hZ]] cVTVZgV
,* cVacZ_ed WcVV `W TYRcXV R_U hZeY`fe daVTZR] `cUVc(
.LN PELOB SEL MNBCBN PL OQ?JFP /N>MEO MNFKPBA LK > I>OBN
MNFKPBN(

F]VRdV U` _`e fdV XcZU Z_ j`fc =cRaYd( HV^V^SVc
eYRe =cRaYd RcV dTR__VU R_U `WeV_ cVac`UfTVU Z_ R
d^R]]Vc dZkV eYR_ +4+( ?_TcVRdVU UV_dZej `W U`ed eYV_ ^R'
\Vd XcZUd f_T]VRc R_U deRZ_j ( KdV S]RT\ R_U hYZeV RcVRd
`c S]RT\ ]Z_Z_X(

.LN PELOB SEL MNBCBN PL OQ?JFP PEBFN M>MBNO LK > AFOHBPPB(
8`eY - +), R_U / +). UZd\VeeVd RcV RTTVaeVU( KdV

MEH: ":EI# `c M?DMEH: eVie VUZe`c& gVcdZ`_ /(* R_U
YZXYVc& `_]j( ?_ M?DMEH:& TR_TV] Rfe`^ReZT I7L; SVW`cV
j`f deRce hcZeZ_X( McZeV U`fS]VdaRTVU "^Ri(-* ]Z_Vd aVc
aRXV#& U` _`e f_UVc]Z_V& U` _`e TYR_XV ejaVdZkVd& U` _`e
Z_UV_e( DVh aRcRXcRaY dY`f]U SV ^Rc\VU `_]j Sj ;DJ;H
`_ R acVgZ`fd ]Z_V( :` _`e TcVReV JRS]Vd& hcZeV eYV^ `_]j
Rd R eVie( ;RTY UZd\VeeV ^fde SV acVgV_eVU Wc`^ RTTZUV_'
eR] VcRdZ_X R_U RTT`^aR_ZVU Sj R acZ_eVU eVie& Z_ hYZTY
j`f TR_ f_UVc]Z_V R_U ^Rc\ eYV UVdZcVU dYRaV `W JRS]Vd(
:fV e` Z_TcVRdZ_X a`deRXV& UZd\VeeVd RcV _`e cVefc_VU e`
eYV RfeY`cd(

.LN PELOB SEL SFOE PL OQ?JFP @LILQN MELPLAL@QJBKP>PF#
LK(

KdV acVWVcRS]j aY`e`XcRaYd& dYRca& `W YZXY bfR]Zej
`_]j& `aeZ^R] dZkV + * i + / T^& ^Ri( ,+ i +/ T^( I]ZUVd
RcV R]d` RTTVaeVU( I]ZUVd dY`f]U SV f_WcR^VU& VRTY Z_ R_
Z_UZgZUfR] V_gV]`aV ^Rc\VU hZeY eYV _R^V `W eYV RfeY`c
R_U eYV <ZX( _f^SVc( =cRaYd Z_ T`]`fcd RcV _`e RTTVaeVU
Z_ R_j W`c^( 9`]`fc U`Tf^V_eReZ`_ Zd cVac`UfTVU WcVV `W
TYRcXV(
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=cR_U >`eV] 9`cgZ_fd& AV^aZ_d\Z& 1'2 ;ckdmSVe emc&
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7 ]] YVRUZ_Xd `W `aVcReZgV UVc^Re`]`Xj& aY]VS`]`Xj&
C`Yd! R_U ^ ZTc`XcRaYZT dfcXVcj& UVc^Re`]`XZT
T`d^Ve`]`Xj& YRZc ecR_da]R_eReZ`_& ]Za`dfTeZ`_&
UVc^Re`'`_T`]`Xj R_U ]RdVc dfcXVcj

;_X]ZdY `_ R]] `TTRdZ`_d5 FcV'9`_XcVdd CVVeZ_X h ZeY
<`c^Z_X IVddZ`_ `W eYV >f_XRcZR_ :Vc^Re`]`XZT
IfcXVcj =c`fa4 >f_XRcZR_ R_U =Vc^R_

+E>FNJBK(
IYV]U`_ L( F`]]RT\& C:& <H9F `W ?_eVc_( I`T( :Vc^R'
e` ]`X ZT IfcXVcj5 :`T( :c( @( C( 8R]o'8R_XR& C:&
FY: `W eYV 9`_XcVdd5

:Vae& `W :Vc^Re`]`Xj& IV^^V]hVZd K_ZgVcdZej
8fURaVde .+ ClcZR Iec( >'+*2/ >f_XRcj&
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