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)&*&)& <W ẀdS^
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U[fe ",# 2 [fe bd[`U[bS^ SUf[h[fk Ua`e[efe [` fZW Sffd[Tgf[a` aX Ñ ^aS`e Ö fa BW_%
TWd HfSfWe XSW[`Y egUZ bdaT^W_e& IZW S[V [e `af Sgfa_Sf[US^ S`V fZW HfSfWe
iZ[UZ i[eZ fa TW`WX[f Xda_ [f _gef Ua__[f fZW_eW^hWe fa Sbb^k[`Y S `g_%
TWd aX _WSegdWe i[fZ S h[Wi fa dW%WefST^[eZ[`Y fZW TS^S`UW aX bSk_W`fe á
ad$ Sf ^WSef$ Td[`Y[`Y [f TSU] fa S` SUUWbfST^W ^WhW^ á S`V fa TW[`Y ST^W fa
bSk fZW ^aS` TSU] "-#&
IZSf bdaUWee [e US^^WV Ñ Ua`V[f[a`S^[fk Ö ".# 3 [f Xx`Ve [fe ^sYS^ TSe[e [`

Sdf[U^W )"-# aX fZW 6df[U^We aX 6YdWW_W`f$ iZ[UZ efSfWe fZSf a`W aX fZW bgd%
baeWe aX fZW ;g`V [e

Ñ fa Y[hW Ua`X[VW`UW fa BW_TWde Tk _S][`Y fZW Ys`sdS^ dWeagdUWe aX fZW ;g`V
fW_badSd[^k ShS[^ST^W fa fZW_ g`VWd LOP\ L̀_P ^LQPR`L]O "̂ fZge bdah[V[`Y
fZW_ i[fZ fZW abbadfg`[fk fa UaddWUf _S^SV\gef_W`fe [` fZW[d TS^S`UW aX
bSk_W`fe &&&Ö "/# "[fS^[Ue egbb^[WV#&

IZW bdSUf[UW aX _S][`Y ^aS`e Ua`V[f[a`S^ TWYS` WSd^k "0#$ Tgf [f iSe Xad%
_S^^k dWUaY`[lWV a`^k [` )1.0$ i[fZ fZW Xxdef S_W`V_W`f aX fZW 6df[U^We "1#&
>` )1/1$ fZW :jWUgf[hW 7aSdV SVabfWV Yg[VW^[`We a` Ua`V[f[a`S^[fk$ Ua`e[e%
f[`Y aX fiW^hW dg^We dWYg^Sf[`Y fZW ;g`Väe [`fWdhW`f[a` ")(#&

,& LW i[^^$ ^SfWd$ Uad`W TSU] fa Ua`V[f[a`S^[fk 3 ^Wf ge `ai fg_ fa [fe
Ua`fWjf& ;[def$ [f _gef TW `afWV fZSf fZW >&B&;&äe S[V [e `af ^WYS^^k S ^aS`
Tgf S Ñ Tgk S`V eW^^ Ö absdSf[a` 2

ÑfZW >&B&;& eW^^e XadW[Y` UgddW`Uk fa fZW VWTfad `Sf[a` [` WjUZS`YW Xad fZSf
`Sf[a ä̀e ai` UgddW`Uk& IZ[e [e fZW bdaUWee aX VdSi[`Y Xda_ fZW >&B&;&& LZW`
fZW Uag`fdk Ua`UWd`WV Uad Ẁe fa bSk TSU] fZW >&B&;&$ [f ZSe fa Tgk TSU] [fe
ai` UgddW`Uk$ bSk[`Y Xad [f i[fZ fZW ZSdV UgddW Ù[We "ad Ya^V# fZSf [f ZSe WSd%
`WV STdaSV Ö "))#&

-& HWUa`V^k$ fZW fWd_ qS[V Ö dWXWde fa S `g_TWd aX iSke [` iZ[UZ fZW
;g`V _S]W [fe dWeagdUWe ShS[^ST^W 2 fZW GWeWdhW IdS`UZW "*-  aX fZW

EYT_PO >L_TZY^ D]PL_d CP]TP^" ha^& *$ +1 S`V DSP @ZaP]_d 2]ZVP]^" DSP 9$=$6$ LYO <L_TY 1XP]TNL"
ASf[` 6_Wd[US` 7gdWSg$ Aa`Va`$ )10+$ )0&
",# HWW @ oGC :G E&$ B66HH <&$ H >:7D A9 I &$ I : IOA6;; G&$ DSP 9$=$6$ LYO _SP 4PM_ 3]T^T^$ 1

7`TOP _Z _SP DST]O GZ]WO ^ 4TWPXYL" OWVTaa]e ^fV&$ Aa`Va`$ )10.$ ,0&
"-# GWYSdV[`Y fZW dWSea`e aX Ua`V[f[a`S^[fk$ eWW < DA9 :$"<PRLW LYO 9Y^_T_`_TZYLW 1^[PN_^ ZQ _SP

9Y_P]YL_TZYLW =ZYP_L]d Cd^_PX - CPWPN_PO 5^^Ld^" Ka^g_W >>$ >&B&;&$ LSeZ[`Yfa` 9&8&$ )10,$ ,+/ 3
K : GAD G :C K 6C I =:B 66I ?&$ Ñ Ha`[W `afWe a` >&B&;& 8a`V[f[a`S^[fkÖ$ TY 9Y_P]YL_TZYLW <Lb LYO
4PaPWZ[XPY_" 9 : L 66G I E&$ E ::I:G H E& S`V 9 :C I: GH :& "sV&#$ BSdf[`ge Cx\ZaX EgT^[eZWde$ 9ad%
VdWUZf$ 7aefa`$ Aa`Va`$ )100$ **1 S`V *+(&
".# HWW <:C HI: G G&$ ÑIZW >&B&;& S`V 7Se[U CWWVe 8a`V[f[a`S^[fkÖ$ :Z`]YLW ZQ GZ]WO D]LOP

<Lb" ha^& ).$ )10*$ ,1/ 2 Ñ &&&fZW WUa`a_[U ba^[U[We fZW >&B&;& WjbWUfe S _W_TWd fa Xa^^ai [` adVWd
fa TW pT^W fa geW fZW ;g`Väe Ys`sdS^ dWeagdUWeÖ 3 a` Ua`V[f[a`S^[fk$ eWW < DA9 ?&$ 3ZYOT_TZYLWT_d"
>&B&;&$ LSeZ[`Yfa` 9&8&$ )1/1 "ES_bZ^Wf HWd[We$ `~ +)#&
"/# HWW `afW )&
"0# H[`UW )1,/$ SUUadV[`Y fa 7^SdVa`W 3 eWW 7 A6G9DC: <&$ <P 6ZYO^ =ZYi_LT]P TY_P]YL_TZYLW -

WtLU`^_PXPY_ P_ WP^ NZm_^ OP WtSZXXP$ AWe sV[f[a`e VW ^äsbSdY`W$ ESd[e$ )11($ ,+&
"1# HWW 6df[U^W K$ eWUf[a` +"U# aX fZW 6df[U^We aX 6YdWW_W`f&
")(# HWW Ñ <g[VW^[`We a` 8a`V[f[a`S^[fk Xad fZW JeW aX ;g`Väe GWeagdUWe S`V Xad HfS`V%7k

6ddS`YW_W`fe Ö$ 6``Wj fa VsU[e[a` `~ .(-.%"/1'+0# aX * BSdUZ )1/1$ 1YY`LW BP[Z]_ ZQ _SP 5cPN`#
_TaP 4T]PN_Z]^ QZ] _SP 6T^NLW IPL] 5YOPO LT 1[]TW '%" )1/1$ )+.%)+0 S`V 7 A6G9DC : <&$ Z[$ NT_$" ,+&
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HfSfWäe cgafS#$ fZW ;[def 8dsV[f IdS`UZW S`V fZW fZdWW 8dWV[f IdS`UZWe
"*-  fZW cgafS Xad WSUZ#$ fZW :jfW`VWV ;g`V ;SU[^[fk "gb fa ),(  aX fZW
cgafS#$ fZW Hgbb^W_W`fSdk ;[`S`U[`Y ;SU[^[fk S`V afZWd ebWU[X[U UdsV[f XSU[%
^[f[We "D[^ ;SU[^[fk$ 7gXXWd HfaU] ;[`S`U[`Y$ &&&# ")*#& >f _gef TW efdWeeWV
fZSf `af S[^ fZaeW XSU[^[f[We SdW Ua`V[f[a`S^$ S`V fZSf fZW VWYdWW aX Ua`V[f[a%
`S^[fk hSd[We SUUadV[`Y fa fZW USfWYadk ")+#& NWf$ [` )10*$ fZdWW%cgSdfWde aX
fZW fafS^ hS^gW aX fZaeW ^aS`e iWdW Ua`V[f[a`S^&

.& IZ[dV^k$ iW _gef Td[WX^k Ua`e[VWd fZW bdaUWVgdW fZSf ^WSVe fa fZW
YdS`f[`Y aX S ^aS`& IZW HfSfW SVVdWeeWe S dWcgWef fa fZW :jWUgf[hW 7aSdV$
Tk iZ[UZ [f [`Xad_e fZW ^SffWd aX [fe [`fW`f[a` fa geW fZW ;g`Väe dWeagdUWe&
IZW TaSdV Vse[Y`qfWe S fWS_ aX [fe efSXX fa h[e[f fZW dWcgWef[`Y Uag`fdk S`V
fa YSfZWd S[^ fZW dW^WhS`f [`Xad_Sf[a` STagf fZW e[fgSf[a` aX fZW ^aUS^ WUa%
`a_k& IS^]e i[^^ fZW` fS]W b^SUW TWfiWW` fZW >&B&;& fWS_ S`V HfSfWäe aXX[%
U[S[e dW^Sf[`Y fa fZW ba^[Uk Sbbdabd[SfW Xad dWVgU[`Y fZW TS^S`UW aX bSk%
_W`fe VWX[U[f&

>X fZW fS^]e SdW bdaVgUf[hW$ fZW YahWd`_W`f Ua`UWd`WV i[^^ id[fW Vai` S
VWfS[^WV bdaYdS__W$ Ua`e[efW`f i[fZ iZSf ZSe TWW` SYdWWV$ [` fZW ea%US^^WV
ÑAWffWd aX >`fW`f Ö& 7k SVVdWee[`Y fZ[e VaUg_W`f fa fZW >&B&;&$ fZW YahWd`%
_W`f Ua__[fe [feW^X fa [_b^W_W`f[`Y fZW _WSegdWe Ua`fS[`WV [` [f&

IZW :jWUgf[hW 7aSdVäe VsU[e[a` fa YdS`f S ^aS` [e US^^WV S Ñ HfS`V%Tk
6ddS`YW_W`fÖ "H&7&6&# "),#& >f Ua`fS[`e ÑbWdXad_S`UW Ud[fWd[SÖ$ iZ[UZ SdW
cgS^[fSf[hW S`V cgS`f[fSf[hW Ud[fWd[S fZSf _gef TW aTeWdhWV Vgd[`Y fZW
bWd[aV aX fZW H&7&6& [X fZW Uag`fdk i[eZWe fa dWfS[` [fe d[YZf fa geW fZW
;g`Väe dWeagdUWe ")-#&

/& ;[`S^^k$ iW _gef SVV fZSf fZW >&B&;&äe fZWdSbk [e aX fia ][`Ve 2 [f
Ua`e[efe$ a` fZW a`W ZS`V$ [` Ñ HfST[^[lSf[a` EdaYdS__We Ö$ S`V a` fZW afZWd
ZS`V$ [` Ñ HfdgUfgdS^ 6V\gef_s`f EdaYdS__We Ö "H&6&E&#& IZW Xad_Wde
Ua`fS[` TgVYWfSdk S`V _a`WfSdk _WSegdWe S[_WV Sf dWea^h[`Y TS^S`UW aX
bSk_W`fe bdaT^W_e [` fZW eZadf fWd_ 3 fZW ^SffWde Ua`fS[` _WSegdWe dW^Sf[`Y

")*# HWW < DA9 ?& Z[$ NT_$" Ka^g_W >$ ,*. fa ,++ S`V 6 N : : ?&G&6&$ Ñ HiSl[^S`V S`V fZW >`fWd%
`Sf[a`S^ Ba`WfSdk ;g`VÖ$ FP]QL^`YR `YO BPNS_ TY fMP]^PP" ha^& *, $ )11($ -,&

")+ # HWW IST^W *&) $ Ñ9dSi[`Y G[YZfe [` fZW >&B&;& Ö [` @ oGC :G E& S`V afZWde$ Z[$ NT_$" -*&
"),# 6 H&7&6& [e VWX[`WV Se Ñ S VsU[e[a` aX fZW ;g`V Tk iZ[UZ S _W_TWd [e SeegdWV fZSf [f

i[^^ TW ST^W fa _S]W bgdUZSeWe Xda_ fZW <W`WdS^ GWeagdUWe 6UUag`f [` SUUadVS`UW i[fZ fZW fWd_e
aX fZW VsU[e[a` Vgd[`Y S ebWU[XwWV bWd[aV S`V Xad S ebWU[XwWV S_ag`fÖ$ 6df[U^W MMM "T#$ eWUa`V
aX fZW 6df[U^We aX 6YdWW_W`f& >f _gef TW eS[V$ ZaiWhWd$ fZSf fZW ^sYS^ `SfgdW aX fZW H&7&6&äe [e
Ua`fdahWde[S^ 2 [e [f S VsU[e[a` aX fZW >&B&;& ad [e [f S` [`fWd`Sf[a`S^ SYdWW_W`f TWfiWW` fZW ;g`V
S`V fZW HfSfW Ua`UWd`WV 5 HWW D <6C 8&6&$ ÑIZW ?gd[V[US^ CSfgdW aX fZW HfS`V%Tk 8dsV[f 6ddS`YW%
_W`fe aX fZW >`fWd`Sf[a`S^ Ba`WfSdk ;g`V 2 AsYS^ ISja`a_k S`V 7Wka`V r" 1Q]TNLY :Z`]YLW ZQ
9Y_P]YL_TZYLW LYO 3ZX[L]L_TaP <Lb$ ha^& *$ )11($ ,*+ %,-. &

")-# HWW < DA9 ?&$ Z[$ NT_$"Ka^g_W >$ ,), 3 Xad fZW iZa^W bdaUWVgdW$ eWW @ z d ` W d E& S`V afZWde$
Z[$ NT_$" .+ %.- &
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fa bdaVgUf[a`$ V[efd[Tgf[a` S`V WjUZS`YW aX YaaVe i[fZ S h[Wi fa dWea^h[`Y
efdgUfgdS^ VsX[U[fe [` fZW ^a`Y fWd_ ").#&
6` sha^gf[a` Xda_ HfST[^[lSf[a` faiSdVe 6V\ge_W`f eWW_e fa ZShW aUUg%

dWV [` fZW eWUa`V ZS^X aX fZW eWhW`f[We ")/# Tgf [f iag^V TW ida`Y fa fZ[`]
fZSf fZaeW fia USfsYad[We SdW WjU^ge[hW$ e[`UW fZW H&6&E&e S^ea [`ha^hW
_a`WfSdk S`V TgVYWfSdk _WSegdWe ")0#&

)&)&*& DSP CNZ[P$

0& =Sh[`Y VWeUd[TWV fZW absdSf[a` aX Ñ Ua`V[f[a`S^[fk Ö$ iW eZS^^ `ai
_S]W S XWi aTeWdhSf[a`e dWYSdV[`Y [fe dWS^ b^SUW [` fZW iad^V& LZSf VaWe
Ua`V[f[a`S^[fk _WS` Xad fZW Uag`fd[We 5 Ia iZSf WjfW`f SdW fZWk Ua`UWd`WV
i[fZ [f 5

1& Ia TWY[` i[fZ$ [f _gef TW `afWV fZSf dWUagdeW fa fZW >&B&;& [e S _WS`e
aX ^Sef dWeadf ")1#& 6 _W_TWd HfSfW i[^^ WhW`fgS^^k Ya fa fZW ;g`V iZW` S[^
fZW afZWd _WS`e ZShW TWW` WjZSgefWV 2 `a _adW bgT^[U `ad bd[hSfW ^aS`e$
`a _adW dWeWdhW SeeWfe$ ad `af W`agYZ& >X fZW ;g`Väe Ua`V[f[a`e US` TW Sha[%
VWV$ fZWk i[^^ TW
IZ[e [e bdaTST^k a`W aX fZW dWSea`e iZk$ e[`UW fZW TWY[`[`Y aX fZW W[YZ%

f[We$ a`^k AWee 9WhW^abWV 8ag`fd[We "A&9&8&e# ZShW ZSV dWUagdeW fa fZW
;g`Väe dWeagdUWe "*(#& IZWeW [`U^gVW$ S_a`Y afZWde$ fZW EZ[^[bb[`We$ <ZS`S$
>hadk 8aSef$ OSxdW$ OS_T[S$ 6dYW`f[`S$ 7dSl[^$ 8Z[^W$ BWj[Ua$ EWdg S`V
KW`WlgW^S&

)(& D`W aX fZW _S[` S`V aXfW` dWUS^^WV XWSfgdWe aX Ua`V[f[a`S^[fk [e [fe
WjfW`e[a` TWka`V [fe [`ef[fgf[a`S^ TadVWde$ Se VWX[`WV [` fZW 6df[U^We aX
6YdWW_W`f "*)# 2 fZSf Ñ`W_]L aT]P^ Ö fW`VW`Uk [e VgW fa eWhWdS^ XSUfade 2

á fZW >&B&;& ^STW^ ad ÑeWS^ aX SbbdahS^ Ö 2 fZW UdsV[f iadfZ[`Wee aX S Uag`%
fdk [ ÙdWSeWe eZSdb^k iZW` [f Ua`Xad_e fa >&B&;&äe ba^[Uk& H&7&6&e abW` fZW

").# HWW ? 6 G G : I B&%;& S`V B 6I= >: J ;&G&$ Ñ6\gefW_W`f efdgUfgdW^$ 8da[eeS`UW Wf GsbSdf[%
f[a` 2 ^!WjW_b^W VW ^S 8yfW Vä[ha[dW Ö$ BPa`P O` DTP]^#=ZYOP$ `~ )*-$ )11($ ,( S`V = : AA:G E& S`V
afZWde$ DPY TX[WTNL_TZY^ ZQ 6`YO C`[[Z]_PO 1OU`^_XPY_ @]ZR]LX^ QZ] @ZaP]_d$ 5c[i]TPYNP^ TY
CPWPN_PO 3Z`Y_]TP^$ >&B&;&$ LSeZ[`Yfa` 9&8&$ )100 "DUUSe[a`S^ ESbWde `~ -0#$ )+&
")/# HWW A ä= G >I : 6J B&%;&$ <P 6ZYO^ =ZYi_LT]P 9Y_P]YL_TZYLW P_ WP^ [Ld^ O` DTP]^#=ZYOP$

EdWeeW J`[hWde[fS[dW VW ;dS`UW$ ESd[e$ )10.$ )*- S`V )*.&
")0# HWW 6`YO C`[[Z]_PO @]ZR]LXXP^" 6T^NLW @ZWTNd LYO 9YNZXP 4T^_]TM`_TZY" Tk fZW ;[eUS^

6XXS[dS 9WbSdf_W`f aX fZW >&B&;&$ >&B&;&$ LSeZ[`Yfa` 9&8&$ )10. "DUUSe[a`S^ ESbWde `~ ,.#$ ))%
), S`V @ZS` B&H 2 S`V @`[YZf B&9&$ 6`YO C`[[Z]_PO 1OU`^_XPY_ @]ZR]LX^ LYO 5NZYZXTP
7]Zb_S" >&B&;&$ LSeZ[`Yfa` 9&8&$)10. "DUUSe[a`S^ ESbWd `~ ,)#$ 1%)/&
")1# HWW 9 :C I: GH :&9&B&$ Ñ >&B&;& 8a`V[f[a`S^[fk 3 :Ua`a_[W$ HaU[S^ S`V 8g^fgdS^ d[YZf S`V

fZW :ha^h[`Y Ed[`U[b^W aX Ha^[VSd[fk Ö$ TY 9Y_P]YL_TZYLW <Lb LYO 4PaPWZ[XPY_" Z[$ NT_$" *+.&
"*(# HWW < DA9 ? &$ Z[$ NT_$" Ka^g_W >>$ )10,$ +(.&
"*)# IZW >&B&;&Ua`V[f[a`e SdW fZW `WUWeeSdk Uadds^Sf[a` aX fZW Sffd[Tgf[a` aX S >&B&;&^aS` 2 eWW

6df[U^W K$ eWUf[a` +&
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Vaade aX Ua__WdU[S^ TS`]e "**# iZ[UZ cgS`f[fSf[hW [_badfS`UW ahWdiW[YZfe
fZW a`W aX fZW >&B&;& "*+# 3
á fZW XSUf fZSf `a dWeUZWVg^[`Y$ `W[fZWd bgT^[U á [` fZW XdS_Wiad] aX fZW

ÑESd[e 8^gT Ö "*,# á `ad bd[hSfW "*-# US` TW SUZ[WhWV i[fZagf fZW Wj[efW`UW
aX S H&7&6& dW^SfWV fa fZW [`fWdWefWV Uag`fdk& IZW eS_W US` TW eS[V STagf
VWTf dsVgUf[a` ad US`UW^^[`Y "*.# 3
á fZW ^[`] TWfiWW` >&B&;& ba^[Uk S`V fZW Lad^V 7S`] S[V "*/# 3
á fZW ;g`Väe Ys`sdS^ [ X̀^gW`UW$ TSeWV a` [fe [_SYW$ [ X̀dSefdgUfgdW S`V

adYS [̀lSf[a` "eW_[`Sde$ fWUZ`[US^ See[efS ÙW$ &&&# "*0#&
IZaeW aTeWdhSf[a`e _S]W U^WSd fZSf Ñ Ua`V[f[a`S^[fk Ö ZSe TWUa_W S`

WXXWUf[hW [`efdg_W`f$ iZ[UZ S^^aie fZW ;g`V fa dWYg^SfW S`V Ua`fda^$ fa S
^SdYW WjfW`f$ fZW WUa`a_[U ba^[Uk aX _S`k A29&8&e "*1#& IZW XdWWVa_ aX
fZaeW HfSfWe fa ZShW ad `af fa ZShW dWUagdeW fa fZW ;g`V ZSe TWUa_W fZWa%
dWf[US^&

)&*& DSP 9Y_P]YL_TZYLW 3ZaPYLY_ ZY 5NZYZXTN" CZNTLW
LYO 3`W_`]LW BTRS_^ "+(#

>&*&)& 7PYP]LW$ J

>> & IZW >`fWd`Sf[a`S^ 8ahW`S`f a` :Ua`a_[U$ HaU[S^ S`V 8g^fgdS^
G[YZfe ">&8&:&H&8&G&# iSe SVabfWV Tk fZW J`[fWV CSf[a`e <W`WdS^ 6eeW_%
T^k a` 9WUW_TWd ).$ )1..& >f W`fWdWV [`fa XadUW a` ?S`gSdk +$ )1/.& >`
9WUW_TWd )11)$ [f Uag`fWV 11 HfSfW ESdf[We "+)#& IZW T[Y STeW`f$ S_a`Y

"**# HWW 86 G G : 6 J 9&$ Ñ8Zda`[cgW VW 9da[f [`fWd`Sf[a`S^ sUa`a_[cgW Ö$ 1YY`LT]P 6]LYNLT^ OP
4]ZT_ 9Y_P]YL_TZYLW$ ha^& +)$ )10-$ /(+ 3 A ä= : G >I : 6 J B&%;&$ Z[$ NT_$" )+( S`V @ oGC :G E& S`V
afZWde$ Z[$ NT_&$ -+ 2 ÑIZW ;g`V Se S USfS^kef Xad afZWd eagdUWeÖ&

"*+# HWW 9 ?DJ<= A6; 6&$ ÑAS Ud[eW VW ^äW`VWffW_W`f VWe bSke W` ha[W VW VshW^abbW_W`fÖ$
BPa`P 1WRi]TPYYP OP^ BPWL_TZY^ 9Y_P]YL_TZYLWP^" ha^& )*$ )100$ 1* S`V @ oGC :G E& S`V afZWde$ Z[$
NT_$" -, 2 Ñ:hW` faVSk$ fZW SUfgS^ S_ag`f aX fZW ^aS`e aX eWUa`VSdk [_badfS`UW 2 fZW VWU[e[hW XSU%
fad [e fZW eWS^ aX SbbdahS^ iZ[UZ fZW >&B&;& SYdWW_W`f Y[hWe fa fZW YahWd`W_W`f WUa`a_[U
ba^[Uk Ö&
"*,# HWW 7 DI=: B& S`V 7 G >C @ ?&$ ÑEgT^[U 9WTf dWeUZWVg^[`Y$ fZW 8SeW Xad >`fWd`Sf[a`S^

EgT^[U 8aabsdSf[a`Ö$ 7P]XLY IPL]MZZV ZQ 9Y_P]YL_TZYLW <Lb" ha^&*1$ )10.$ )(+ S`V 86 GG : 6 J 9&$
Ñ8Zda`[cgW$Ö 1$6$4$9$" ha^& +,$ )100$ -.1 S`V ha^& +.$ )11($ --1&
"*-# HWW 6&H&>&A& EdaUWWV[`Ye$ /0fZ 6``gS^ BWWf[`Y$ )10,$ +(, 2 ÑIZW dWeUZWVg^[`Y S`V `Wi

_a`Wk iWdW egT\WUf fa fia Ua`V[f[a`e 2 fZSf 7dSl[^ ^[hWe gb fa fZW SYdWW_W`f i[fZ fZW
>&B&; &&&& Ö 3 86 GG : 6 J 9 &$ Ñ 8Zda`[cgW Ö$ 1$6$4$9$" ha^& +*$ )10.$ .-, S`V ; DH86C:6CJ A&$ Ñ AWe
bdaT^t_We VW ^äW`VWffW_W`f Wjfsd[Wgd Wf ^S dW`sYaU[Sf[a` VWe VWffWe W` )10- Ö$ BPa`P 7iYi]LWP OP
4]ZT_ 9Y_P]YL_TZYLW @`MWTN" ha^& 1($ )10.$ /(- TY QTYP$
"*.# HWW 86 GG : 6 J 9&$ Ñ8Zda`[cgWÖ$ 1$6$4$&$ +.$ )11($ -.) S`V M$ ÑIZW TSU]Ydag`V fa fZW

7dSVkäe [`[f[Sf[hW Ö$ 9Y_P]YL_TZYLW 6TYLYNTLW <Lb BPaTPb" 6bd[^ )11($ +( 2 Ñ D`^k VWTfad Uag`fd[We
iZ[UZ SVabf Sbbdabd[SfW WUa`a_[U SV\gef_W`f _WSegdWe iag^V TW W^[Y[T^W Xad Z[e See[efS`UW Ö&
"*/# HWW @ oGC :G E& S`V afZWde$ Z[$ NT_$" ,+&
"*0# HWW 9MTOPX" -)&
"*1# HWW @ oGC :G S`V afZWde$ Z[$ NT_$" -, iZa ebWS]e STagf fZW ÑX[`S`U[S^ ba^[UW_S`Ö 3 A 6J %

G :C I E&$ Ñ9WffW _a`V[S^W 2 ^W ;&B&>&$ YW`VSd_W Ys`sdWgj 5 Ö$ @]ZUP_" `~ )11$ )10,$ )(*1%)(,+ S`V
A ä= : G >I : 6 J B&%;&$ Z[$ NT_$" )+) iZa _S[`fS[`e fZSf fZW `Sf[a`S^ WUa`a_[U ba^[Uk aX A&9&8&e [e
Ñ Vsead_S[e SbbdaghsW ag VseSbbdaghsW bgT^[cgW_W`f bSd g`W [`efS`UW egbdS`Sf[a`S^W Ö&
"+(# HWW EYT_PO >L_TZY^ D]PL_d CP]TP^" ha^& 11+$ +&
"+)# HWW E$>$ 4ZN$" :'8&)*')11)'+$ . fa ).&
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[`Vgefd[S^[lWV Uag`fd[We$ [e fZW J`[fWV HfSfWe aX 6_Wd[US "+*#& Baef A&9&8&e
Ua`UWd`WV i[fZ >&B&;& bdaYdS__We SdW bSdf[We$ kWf$ 7dSl[^ S`V <ZS`S$ Xad
[`efS`UW$ SdW `af&

)*& IZW [_b^W_W`fSf[a` _SUZ[`Wdk aX fZW 8ahW`S`f Ua`e[efe aX S dWbad%
f[`Y ekefW_$ iZ[UZ Ua_bW^e HfSfW ESdf[We fa egT_[f dWbadfe a` fZW e[fgS%
f[a`$ i[fZ[` fZW[d Xda`f[Wde$ aX WUa`a_[U$ eaU[S^ S`V Ug^fgdS^ d[YZfe
":&8&H&G&# fa fZW :Ua`a_[U S`V HaU[S^ 8ag`U[^ aX fZW J&C& "++#&
6 iad][`Y Ydagb$ Ua_baeWV aX YahWd`_W`fS^ WjbWdfe$ iSe eWf gb fa

egbWdh[eW Ua_b^[S`UW i[fZ fZW 8ahW`S`f fZdagYZ fZW WjS_[`Sf[a` aX fZW
HfSfWäe dWbadfe& >f iSe dWb^SUWV$ [` )10.$ Tk S Ua__[ffWW aX W[YZfWW` [`VW%
bW`VW`f WjbWdfe á fZW 8a__[ffWW a` :Ua`a_[U$ HaU[S^ S`V 8g^fgdS^
G[YZfe á $ iZ[UZ TWYS` fa iad] [` BSdUZ )10/ "+,#$ S`V ZW^V [fe e[jfZ eWe%
e[a` [` 9WUW_TWd )11)&
IZW 8a__[ffWW SffW_bfe fa _a`[fad Ua_b^[S`UW Tk HfSfW ESdf[We i[fZ

fZW Vgf[We g`VWd 8ahW`S`f [` S Ua`efdgUf[hW S`V UaabsdSf[hW iSk$ iZ[UZ
UWdfS[`^k Wjb^S[`e fZW bdgVW`UW S`V eaXf`Wee aX fZW WjbWdfe Ud[f[U[e_e S`V
fZW STeW`UW aX S`k U^WSd Ua`VW_`Sf[a`&

)&*&*& DSP 5NZYZXTN" CZNTLW LYO 3`W_`]LW BTRS_^$

)+& Ha_W SUSVW_[Ue ZShW bdabaeWV fa U^See[Xk fZW d[YZfe dWUaY`[eWV Tk
fZW 8ahW`S`f [` fZdWW USfsYad[We 2 fZW WUa`a_[U d[YZfe$ fZW eaU[S^ d[YZfe S`V
fZW Ug^fgdS^ d[YZfe "+-#& 6`V [`VWWV$ fa ea_W WjfW`f$ fZ[e U^See[X[USf[a`
eWW_e ^aY[US^ 2 [X S UahW`S`f a` :&H&8&G& Wj[efe$ fZSf _WS`e fZSf d[YZfe US`
TW WUa`a_[U$ eaU[S^ ad Ug^fgdS^ 7gf fZW 8ahW`S`f VaWe `af bdah[VW V[XXW%
dW`f dg^We ebsU[X[s fa WSUZ USfWYadk 3 fZge$ [f [e geW^Wee$ [` agd bWdebWUf[hW$
fa _S]W S V[ef[`Uf[a` aX S`k ][`V&

),& LW eZS^^ Td[WX^k W`g_WdSfW fZW d[YZfe Se fZWk SdW efSfWV [` fZW 8ahW%
`S`f 2

á fZW d[YZf fa iad]$ iZ[UZ [`U^gVWe fZW d[YZf aX WhWdka`W fa fZW abbadfg%
`[fk fa YS[` Z[e ^[h[`Y Tk iad] iZ[UZ ZW XdWW^k UZaaeWe ad SUUWbfe "Sdf[U^W .# 3
á fZW d[YZf fa fZW W`\ak_W`f aX \gef S`V XShadST^W Ua`V[f[a`e aX iad]$

i[fZ$ S_a`Y afZWde$ XS[d iSYWe$ eSXW S`V ZWS^fZk iad][`Y Ua`V[f[a`e S`V
dWef$ ^W[egdW S`V dWSea`ST^W ^[_[fSf[a` aX iad][`Y "Sdf[U^W /# 3
á IdSVW J`[a` XdWWVa_e "Sdf[U^W 0# 3

"+*# HWW 6AHID C E&$ Ñ J&H& GSf[X[USf[a` aX fZW 8ahW`S`f a` :Ua`a_[U$ HaU[S^ S`V :Ua`a_[U
G[YZfe 2 fZW CWWV Xad S` :`f[dW^k CWi HfdSfWYkÖ$ 1XP]TNLY :Z`]YLW ZQ 9Y_P]YL_TZYLW <Lb"
ha^& 0,$ )11($ +.-&
"++# HWW >&8&:&H&8&G&$ Sdf[U^We ). fa **&
"+,# HWW 6 ^ e f a ` E& S`V H >B B 6 7&$ Ñ;[def HWee[a` aX fZW J&C& 8a__[ffWW a` :Ua`a_[U$ HaU[S^

S`V 8g^fgdS^ G[YZfe Ö$ 1$:$9$<$" ha^& 0)$ )10/$ /,/ S`V /,0&
"+-# HWW 9 J8= 6I:A: I A&$ Ñ AWe bWdebWUf[hWe Väg`W bdafWUf[a` WXX[USUW VWe Vda[fe sUa`a_[cgWe

Wf eaU[Sgj W` 7W^Y[cgW Ö$ TY FP]^ `YP []Z_PN_TZY PQQTNLNP OP^ O]ZT_^ iNZYZXT\`P^ P_ ^ZNTL`c" *ä 8a^^a%
cgW Vg 9sbSdfW_W`f VWe 9da[fe VW ^ä=a__W p ^äJ`[hWde[fs 8SfZa^[cgW VW AaghS[`$ )('))'/*$
7dgk^S`f$ 7dgjW^^We$ )1/+$ ))1&



á fZW d[YZf fa eaU[S^ eWUgd[fk "Sdf[U^W 1# 3
á fZW bdafWUf[a` fa TW Y[hW` fa fZW XS_[^k$ _afZWde$ UZ[^VdW` S`V kag`Y

bWab^W "Sdf[U^W )(# 3
á fZW d[YZf fa S` SVWcgSfW efS`VSdV aX ^[h[`Y$ iZ[UZ [`U^gVWe fZW d[YZfe

fa SVWcgSfW XaaV$ U^afZ[`Y S`V Zage[`Y "Sdf[U^W ))")## 3
á fZW d[YZf fa TW XdWW Xda_ Zg`YWd "Sdf[U^W ))"*## 3
á fZW d[YZf fa fZW W`\ak_W`f aX fZW Z[YZWef SffS[`ST^W efS`VSdV aX bZke[%

US^ S`V _W`fS^ ZWS^fZ$ i[fZ S ebWU[S^ Ua`UWd` Xad fZW [ X̀S`f _adfS^[fk$ W`h[%
da`_W`fS^ S`V [`Vgefd[S^ ZkY[W`W S`V Wb[VW_[W$ W`VW_[U$ aUUgbSf[a`S^ S`V
afZWd V[eWSeWe "Sdf[U^W )*# 3
á fZW d[Y^[f fa bd[_Sdk$ eWUa`VSdk S`V Z[YZWd sVgUSf[a` S`V fZW XdWWVa_e

dW^SfWV fa fZSf d[YZf "Sdf[U^We )+ S`V ),# 3
á fZW Ug^fgdS^ d[YZfe "Sdf[U^W )-#&

6[^ fZaeW d[YZfe eZS^^ TW WjWdU[eWV i[fZagf V[eUd[_[`Sf[a` aX S`k ][`V
"Sdf[U^W *"*##&

)-& IZ[e s`g_sdSf[a` _[YZf eZWV ^[YZf a` fZW eUabW$ ]L_TZYP XL_P]TLP" aX
fZW 8ahW`S`f 3 kWf$ [f iag^V TW ida`Y fa Ua`e[VWd fZaeW d[YZfe i[fZagf
fS][`Y [`fa SUUag`f fZW UaddWeba`V[`Y Vgf[We aX fZW HfSfW& 6UfgS^^k$ fZW
WeeW`f[S^ bdah[e[a` aX fZW 8ahW`S`f [e Sdf[U^W *")# iZ[UZ YW`WdS^^k VWXx`We
fZaeW Vgf[We 3 a`W US` a`^k SbbdaSUZ fZW [eegW aX fZW :&H&8&G& Tk fdk[`Y fa
g`VWdefS`V iZSf HfSfWe SdW WjbWUfWV fa Va g`VWd fZW >&8&:&H&8&G&&
Baef Ua__W`fSfade ZShW XaUgeWV fZW[d SffW`f[a` a` fZSf ba[`f "+.# S`V

fZSf [e Wjb^S[`WV Tk fZW bWUg^[Sd `SfgdW aX fZW :&H&8&G& "+/#& ASfWd$ iW

"+.# HWW 6 AHIDC E& S`V F J >CC <&$Ñ IZW CSfgdW S`V HUabW aX HfSfW ESdf[Weä DT^[YSf[a`e g`VWd
fZW >`fWd`Sf[a`S^ 8ahW`S`f a` :Ua`a_[W$ HaU[S^ S`V 8g^fgdS^ G[YZfeÖ$ 8`XLY BTRS_ A`L]_P]Wd"
ha^& 1$ )10/$ )-. 3 :[VW 6&$ Ñ GWS^[lSf[a` aX HaU[S^ S`V :Ua`a_[W G[YZfe S`V fZW B[`[_g_ IZdWe%
Za^V 6bbdaSUZ Ö$ 8`XLY BTRS_ <L_Z :Z`]YLW" ha^& )($ )101$ +- 3 A[_TgdY Ed[`U[b^We a` fZW >_b^W%
_W`fSf[a` aX fZW >`fWd`Sf[a`S^ 8ahW`S`f a` :Ua`a_[U$ HaU[S^ S`V 8g^fgdS^ G[YZfe$ J&C& 9aU&$
:'8C&,')10/')/ 6``Wj S`V 9S`]iS :&K&D& S`V ;^[`fWd_S` 8&$Ñ IZW H[Y`[X[US`UW aX fZW A[_%
TgdY Ed[`U[b^WeÖ$ TY 9Y_P]YL_TZYLW <Lb LYO 4PaPWZ[XPY_" Z[$ NT_$" */- 3 IdgTWU] 9&B&$ Ñ:Ua`a%
_[U$ HaU[S^ S`V 8g^fgdS^ G[YZfe [` fZW IZ[dV Lad^V 2 =g_S` G[YZfe S`V =g_S` CWWVe Eda%
YdS_eÖ$ TY 8`XLY BTRS_^ TY 9Y_P]YL_TZYLW <Lb - <iRLW LYO @ZWTNd 9^^`P^" BWda` IZ& "sV&#$ *V
sV&$ 8^SdW`Va` EdWee$ DjXadV$ )10- S`V K[WdVSY :&L&$ Ñ IZW AsYS^ CSfgdW aX fZW G[YZfe <dS`fWV
Tk fZW >`fWd`Sf[a`S^ 8ahW`S`f a` :Ua`a_[U$ HaU[S^ S`V 8g^fgdS^ G[YZfeÖ$ >P_SP]WLYO IPL]MZZV
ZQ 9Y_P]YL_TZYLW <Lb" ha^& 1$ )1/0$ .1&
"+/# IdSV[f[a`S^^k$ fZaeW d[YZfe SdW abbaeWV fa fZW U[h[^ S`V ba^[f[US^ d[YZfe á% eWW 7ae%

HJNI B&$ ÑAS V[ef[`Uf[a` \gd[V[cgW W`fdW ^We Vda[fe U[h[^e Wf ba^[f[cgWe Wf ^We Vda[fe sUa`a_[cgWe$
eaU[Sgj Wf Ug^fgdW^eÖ$ BPa`P OP^ 4]ZT_^ OP F8ZXXP" ha^& 0$ )1/-$ /0+& =aiWhWd$ fZSf V[ef[`Uf[a`
_gef `af TW ahWdefdWeeWV S`V [e bdaTST^k ^Wee USfWYad[US^ fZS` TW^[WhWV 2 fZW d[YZf fa S XS[d fd[S^
dWcg[dWe S Uaef^k [`fWdhW`f[a` aX fZW HfSfW iZ[^ef fZW d[YZf fa dWef$ ^W[egdW S`V dWSea`ST^W ^[_[fS%
f[a` aX iad][`Y Zagde dWcg[dWe \gef fZW SVabf[a` aX Uaef^Wee ^sYS^ bdWeUd[bf[a`e á eWW C[U%
] W ^ ?&L&$ =LVTYR CPY^P ZQ 8`XLY BTRS_^" @STWZ^Z[STNLW BPQWPN_TZY^ ZY _SP H:YTaP]^LW 4iNWL]L_TZY
ZQ 8`XLY BTRS_^$ J`[hWde[fk aX 8S^[Xad`[S EdWee$ 7Wd]W^Wk$ Aae 6`YW^We$ Aa`Va`$ )10/$ )., S`V
K S ` = a a X < &$ Ñ IZW AsYS^ CSfgdW aX :Ua`a_[U$ HaU[S^ S`V 8g^fgdS^ G[YZfe 2 S GWTgffS^ aX Ha_W
IdSV[f[a`S^ K[Wie Ö$ TY DSP BTRS_ _Z 6ZZO$ 6 ^ e f a ` E& S`V I a_ S e [W h ] [ @& "sV&#$ BSdf[`ge C[\ZaX
EgT^[eZWde$ )10,$ )(*& BadWahWd$ fZW [`fWdVWbW`VW`UW aX fZW fia eWfe aX d[YZfe ZSe aXfW` TWW`
dWUS^^WV á eWW 8 S ` U S V a I d [` S V W 6&6&$ Ñ AS bdafWUf[a` VWe Vda[fe sUa`a_[cgWe$ eaU[Sgj Wf Ug^fg%
dW^e 2 sha^gf[a`e Wf fW`VS`UWe SUfgW^^We$ bSdf[Ug^[tdW_W`f p ^äsUZW^^W dsY[a`S^WÖ$ B$7$4$9$@$"
ha^& 1,$ )11($ 1)+& NWf$ iZWdWSe fZW HfSfWäe Vgf[We g`VWd fZW >`fWd`Sf[a`S^ 8ahW`S`f aX 8[h[^ S`V
Ea^[f[US^ G[YZfe SdW iW^^ VWX[`WV$ i[fZ fZW dWeg[f fZSf [f US` WSe[^k TW SeeWeeWV iZW` fZW UaddWe%
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eZS^^ Uad`W TSU] fa fZ[e _SffWd iZW` WjS_[`[`Y iZSf fZW 8ahW`S`f dWS^^k
dWcg[dWe&

)&+& DSP CZNTLW 5QQPN_^ ZQ _SP 9$=$6$ [ZWTNd
LYO _SP 9^^`P

).& Ia VWfWd_[`W fZW eaU[S^ WXXWUfe á fZSf [e$ fZW WXXWUfe a` fZW ^[h[`Y
Ua`V[f[a`e á aX S` WUa`a_[U bdaYdS__W [e `af S` WSek g`VWdfS][`Y&
>&B&;& äe [`fWdhW`f[a` [e Ua__a`^k dW^SfWV fa Ñ SgefWd[fk Ö 2 ahWd fZW ^Sef
VWUSVW$ `Wie bSbWde ZShW dWbadfWV Ñ >&B&;& d[afe Ö S`V ÑZg`YWd agfTdWS]e Ö
[` Ig`[l[S$ BadaUUa$ 7dSl[^$ KW`WlgW^S S`V afZWd A&9&8&e "+0#& HgUZ dWbadfe
Y[hW S Xxdef [_bdWee[a` "+1# Tgf XWi efgV[We Ya TWka`V fZSf X[def [_bdWee[a` 2
fZW V[XXxUg^fk aX Xx`V[`Y S iSk fa cgS`f[Xk bahWdfk S`V aX VWfWd_[`[`Y fZW
USgeWe aX fZW aTeWdhWV bZW`a_W`a`e ef[^^ dW_S[`e ",(#&

)/& >X fZW ;g`V dWUaY`[lWe fZSf [fe Ua`V[f[a`e USgeW eaU[S^ Uaefe ",)#$ [f
S^ea SeeWdfe fZW Wj[efW`UW aX bae[f[hW eaU[S^ Ua`escgW`UWe$ `af a`^k [` fZW
^a`Y fWd_ 2 [f [e efSfWV fZSf iZWdW fZW gdTS` babg^Sf[a` i[^^ egXXWd$ [` fZW
TWY[``[`Y Sf ^WSef$ g`VWd fZW Ñ SgefWd[fk _WSegdWe Ö ",*#$ fZW dgdS^ babg^S%
f[a` i[^^ cg[U]^k TW`WX[f Xda_ [f$ iZW` fZW WUa`a_k [e SYd[Ug^fgdS^ Wjbadfe
ad[W`fWV ",+#& Ha_W >&B&;& SVhaUSfWe WhW` Ua`U^gVW fZW[d S`S^ke[e SXXxd_[`Y
fZSf ;g`Väe bdaYdS__We ZShW `a `WYSf[hW [`X^gW`UW a` fZW [`Ua_W V[efd[%
Tgf[a` ",,#&
BadWahWd$ iZW` dWUaY`[lWV$ fZW eZadf fWd_ Uaefe SdW$ [` fZW WkWe aX fZW

;g`V$ agfiW[YZWV Tk fZW ^a`Y fWd_ SVhS`fSYWe e[`UW [fe ba^[Uk [e fa ^Sk

ba`V[`Y d[YZfe ZShW TWW` h[a^SfWV$ fZW Vgf[We g`VWd fZW >&8&:&H&8&G& SdW cg[fW Ys`sdS^ S`V
i[fZagf S bdsU[es Ua`fW`f á fZWdW [e `a a`W iSk fa dWS^[lW fZWeW d[YZfe ëá%$ ea fZSf [f [e V[XX[Ug^f
fa VWfWd_[`W iZWfZWd a`W aX fZW d[YZfe ZSe TWW` h[a^SfWV& IZge$ [` fZW USeW aX fZW Xad_Wd d[YZfe$
a`W US` XaUge a` fZW d[YZfe$ iZ[^ef [` fZW USeW aX fZW ^SffWd a`We$ a`W _gef Ua`UW`fdSfW a`Wäe
SffW`f[a` a` fZW Vgf[We$ _SkTW i[fZ fZW bgdbaeW fa _S]W fZW_ TWffWd VWXx`WV á eWW < DD9L 9 ç

< [^^ <&H&$ Ñ DT^[YSf[a`e aX 8a`VgUf S`V GWeg[f Ö$ TY DSP BTRS_ _Z 6ZZO$ Z[$ NT_$" )))&
"+0# 9SffhWdY`W 6&$ <P 6ZYOL =ZYi_LT]P 9Y_P]YL_TZYLW . EY =ZYOP ^ZY^ 9YQW`PYNP^" sV[f[a`e

6^S[` BagdWSg$ ESd[e$ )100$ ++&
"+1# HgUZ [_bdWee[a` US` TW _[e^WSV[`Y 2 babg^Sd _S`[XWefSf[a`e SdW `af `WUWeeSd[^k fZW bdaaX

aX S` ahWdS^^ dsVgUf[a` aX fZW efS`VSdV aX ^[h[`Y aX fZW babg^Sf[a` aX S Uag`fdk& >` XSUf$ fa US^Ug%
^SfW fZ[e$ S ^SdYW S_ag`f aX VSfS _gef TW S`S^klWV&
",(# HWW 7 A6G9D C : <&$ Z[$ NT_$" 11%)(.$ iZa Y[hWe eg__Sd[We aX JC>8:;$ Lad^V 7S`] S`V

>&B&;& efgV[We&
",)# HWW 7 A6G9D C : <&$ Z[$ NT_$" )(/& IZW >&B&;& dWXgeWe ZaiWhWd fa TWSd fZW iZa^W dWeba`e[T[%

^[fk Xad fZ[e á eWW TYQ]L$
",*# 7gf WhW` fZ[e [e Ua`fWefWV á eWW >&B&;& TW^W[VeSS`TWhW^[`YW` haad a`fi[]]W^[`Ye^S`VW`$

;$2$ GPPVMP]TNS_PY$ )10.$ `~ +-$ -&
",+# HWW VW ^S Gae[tdW$ ^W Xa`Ve [_baeW%fä[^ ^äSgefsd[fs 5 U[fWV Tk A'=Wd[fWSff$ Z[$ NT_$" *)- 2

Ñ9W fW^^We _WegdWe XShad[eW`f ^S YdS`VW _SeeW VW ^S babg^Sf[a` dgdS^W &&&Ö S`V = W ^^W d E&H& S`V
afZWde$ DPY 9X[WTNL_TZY^ ZQ 6`YO C`[[Z]_PO 1OU`^_XPY_ @]ZR]LX^ QZ] @ZaP]_d - 5c[i]TPYNP TY
CPWPN_PO 3Z`Y_]TP^$ >&B&;&$ LSeZ[`Yfa` 9&8&$ )100 "DUUSe[a`S^ ESbWd `~ -0#$ )/&
",,# HWW H>HHDC 8&6&$ Ñ;g`V HgbbadfWV EdaYdS_e S`V >`Ua_W 9[efd[Tgf[a` [` A&9&8&eÖ$

6TYLYNP LYO 4PaPWZ[XPY_" BSdUZ )10.$ ++&



;JC9 äH 8DC9>I>DC6A>IN 6C9 >CI:GC6I>DC6A 8DK:C6CI ))+

Vai` fZW Ua`V[f[a`e Xad S dWS^ [_bdahW_W`f [` fZW WUa`a_k aX fZW HfSfW
Ua`UWd`WV 3 [` afZWd iadVe$ fZW US]W i[^^ TW T[YYWd ",-#

)0& IZSf h[Wi [e efda`Y^k Ua`fWefWV& IZW _WdW geW aX fZW fWd_ Ñ SgefW%
d[fk Ö dWX^WUfe fZW ab[`[a` aX _S`k SgfZade a` fZW eaU[S^ Ua`escgW`UWe aX fZW
;g`Väe ba^[Uk ",.#& BS`k efSfW_W`fe SdW _SVW$ W_bZSe[l[`Y fZW `WYSf[hW
[_bSUf aX fZW >&B&;& [`fWdhW`f[a` a` fZW efS`VSdV aX ^[h[`Y ",/#$ efSfW_W`fe
iZ[UZ SdW$ fa ea_W WjfW`f$ Ua`X[d_WV Tk fZW STahW _W`f[a`WV efgV[We&
>`VWWV$ SUUadV[`Y fa S JC>8:; efgVk$ fZW `g_TWd aX bWdea`e ^[h[`Y

g`VWd fZW bahWdfk fZdWeZa^V ZSe [`UdWSeWV$ Se S dWeg[f aX fZW dWUWee[a` Xa^^a%
i[`Y fZW SV\gef_W`f bdaYdS__We ",0# 3 >f [e `af ZaiWhWd U^WSd iZWfZWd
H&6&E&e SdW fZW a`^k USgeW aX fZW dWUWee[a`$ S`V$ _adWahWd$ fZaeW `WYSf[hW
WXXWUfe iWdW `af XW^f [` S[^ fZW Uag`fd[We Ua`UWd`WV ",1#&
IZW dWeg^fe aX fZW Lad^V 7S`] efgVk SdW Se iW^^ TS^S`UWV 2 TWfiWW` )10(

S`V )10-$ Ua`eg_bf[a` ZSe VWUdWSeWV S`V `gfd[f[a` ^WhW^ dW_S[`WV fZW
eS_W á g`^Wee [` egT%HSZSdS` 6Xd[US á $ iZ[^ef [`XS`f _adfS^[fk$ ^[XW WjbWU%
fS`Uk S`V SffW`VS`UW Sf bd[_Sdk eUZaa^ [`UdWSeWV "-(#&

)1& >f [e `af Xad ge fa fS]W bSdf [` fZSf Ua`fdahWdek$ TWUSgeW [f dS[eWe `a`
^sYS^ bdaT^W_e iW SdW `af ST^W fa ea^hW& BadWahWd$ iW eZS^^ eWW fZSf fZW agf%
Ua_We aX fZW Ua`fdahWdek SdW$ Se S iZa^W$ cg[fW [ddW^WhS`f fa fZW cgWef[a`
Se fa iZWfZWd ad `af fZW >&8&:&H&8&G& [e dWebWUfWV & CWhWdfZW^Wee$ iW ZSV
fa _W`f[a` fZSf V[eUgee[a` fa [`fdaVgUs fZW [eegW iZ[UZ iW SdW Ua`UWd`WV
i[fZ&
IS][`Y fZW S^^WYWV `WYSf[hW WXXWUfe aX H&6&E&e Se S efSdf[`Y ba[`f$ ea_W

SgfZade ZShW _S[`fS[`WV$ i[fZ ea_W USgf[a`$ fZSf fZW ;g`V iag^V TW h[a%
^Sf[`Y fZW >&8&:&H&8&G&& Ha$ B& 8a`]^[` S`V 9& 9Sh[Vea` bdabaeW Ñea_W

",-# HWW L 6C96 I e W ` Y $ Ñ I Z W : XXW U fe a X 6 V \g e f_ W` f Ö$ 6TYLYNP LYO 4PaPWZ[XPY_" 9 WUW_ TWd
)10,$ .&
",.# HWW$ Xad [`efS`UW$ E : IG 6 H H ?& S`V 7 7 >A A =&$ ÑIZW >&B&;&$ 6gefWd[fk S`V fZW HfSfW aX

ASf[` 6_Wd[USÖ$ DST]O GZ]WO A`L]_P]Wd$ ha^& 0$ )10.$ ,+. 2 Ñ>&B&;& efk^W SgefWd[fk bdaYdS__W$
dWeg^f[`Y [` [`UdWSe[`Y g`W_b^ak_W`f S`V VWU^[`[`Y ^[h[`Y efS`VSdVe Ö S`V I GJB 6C G&$ ÑAW Hs`s%
YS^ VS`e ^We dWfe Vg ;&B&>& Ö$ 3LSTP]^ O` 3ZXX`YT^XP" ?S`gSdk )10-$ 1/$ U[f[`Y S eW`WYS^WWe
_[`[efWd 2 Ñ`ae bSke Va[hW`f eW eWddWd ^S UW[`fgdW Ö&
",/# HWW 6kWW ?&G&6&$ Z[$ NT_$" .( 3 9W`fWde :&B&<&$ Z[$ NT_$" *+/ 3 9 \aYZ ^S X 6&$ Z[$ NT_$" )(, 3

<WdefWd G&$ Z[$ NT_$" -() S`V -(* 3 @ zd`Wd E& S`V afZWde$ Z[$ NT_$" (* . ASgdW`f E&$ Z[$ NT_$"
)(+0 3 BWTdaf\j[`W 6&$ Ñ 9WffW Wjfsd[WgdW Wf 9da[fe VW ^ä=a__W VS`e ^We bSke Vg I[Wde%Ba`VW$
cgW^cgWe dsX^Wj[a`eÖ$ 1$:$9$3$< &$ ha^& )$ )101$ .+) 2 ÑAW ;&B&>& eW XS[f ^W UZS`fdW V äg`W efdSfsY[W
VW ^S VWffW cg[ badfW W` YWd_W ^äS`sS`f[eeW_W`f VW ^äW`eW_T^W VWe Vda[fe sUa`a_[cgWe Wf
eaU[Sgj&"&&&# &&& [^ Wef U^S[d cgW ^We dW_tVWe VW UWffW [`ef[fgf[a` Ua`fd[TgW`f p SYYdShWd ^S Ua`V[f[a`
VWe babg^Sf[a`e Wf `afS__W`f UW^^W VWe USfsYad[We eaU[S^We ^We b^ge VsXShad[esWe& Ö S`V EWd_S`W`f
EWab^Wäe Id[Tg`S^$ KWdV[Uf aX fZW Id[Tg`S^ STagf fZW Ea^[Uk aX fZW >&B&;& S`V fZW Lad^V 7S`]$
HWbfW_TWd )100$ LWef 7Wd^[`$ J`WV[fWV KWde[a`$ -&

",0# 8DGC >6 <&6& S`V afZWde$ Ñ6V\gef_W`f i[fZ S =g_S` XSUW Ö$ U[fWV T k 7 A6G9DC: <&$ Z[$
NT_$" 11&
",1# HWW 9MTOPX" )(( 2 ÑAadecgW ^We YaghWd`W_W`fe a`f bd[e p fW_be VWe _WegdWe Ua_bW`eS%

fa[dWe$ ^äS\gefW_W`f `äS bSe Wg UWe WXXWfe eaU[Sgj `sYSf[Xe Ö&
"-(# HWW GZ]WO 2LYV BP[Z]_" U[fWV Tk 7 A6G9D C : <&$ Z[$ NT_$" )((&
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Yg[VW^[`We Xad fZW ;g`V fa ZW^b _WWf [fe ^sYS^ aT^[YSf[a`e g`VWd && &fZW 8ahW%
`S`f Ö "-)#&
6`afZWd SgfZad$ 6& BWTdag][`W$ efSfWe fZSf Ñ fZW WhWd efda`YWd [`X^gW`UW

WjWdU[eWV Tk fZW >&B&;& gba` A&9&8&e &&&eWW_e fa TW [`Ua`e[efW`f i[fZ fZW
dWebWUf aX fZW =g_S` G[YZfe$ [` fZW[d WUa`a_[U S`V eaU[S^ V[_W`e[a` Ö "-*#
"fdS`e^Sf[a`#& IZW eW`fW`UW aX fZW EWd_S`W`f EWab^Wäe Id[Tg`S^ STagf fZW
ba^[Uk aX fZW >&B&;& S`V fZW Lad^V 7S`] WjbdWeeWe fZW eS_W \gVYW%
_W`f "-+#&
IZWeW SeeWdf[a`e SdW g`_af[hSfWV 3 fZWk dS[eW fZdWW cgWef[a`e 2

á [e fZW >&B&;& Tag`V Tk fZW >&8&:&H&8&G& 5
á [e fZW >&B&;& ba^[Uk [`Ua`e[efW`f i[fZ fZW >&8&:&H&8&G& 5
á fa iZSf WjfW`f [e fZW >&B&;& dWeba`e[T^W Xad fZW SgefWd[fk _WSegdWe 5

D`^k bae[f[hW S`eiWde fa fZaeW fZdWW cgWef[a`e iag^V Ydag`V fZW STahW
_W`f[a`WV SeeWdf[a`e& LW eZS^^$ [` fZW eWUa`V bSdf aX fZ[e efgVk$ S`S^klW
fZaeW fZdWW _SffWde&

> > & I = : > HHJ:

>>& )& 9^ _SP 9$=$6$ 2NXYO Md _SP 9$3$5$C$3$B$ 0

*(& IZW >&B&;& [e `af S ESdfk fa fZW >&8&:&H&8&G&$ iZ[UZ _WS`e fZSf$
[]TXL QLNTP" [f [e `af Tag`V Tk fZW 8ahW`S`f& NWf$ TWUa_[`Y S bSdfk fa S
fdWSfk [e `af fZW a`^k iSk fa TW Tag`V Tk fZW dg^We efSfWV [` [f$ UWdfS[`^k
`af iZW` fZW egT\WUf Ua`UWd`WV [e S J&C& ebWU[S^[lWV SYW`Uk& =W`UW$ iW
eZS^^ WjS_[`W fZW _WS`e Tk iZ[UZ fZW ;g`V Uag^V TW Tag`V Tk fZW 8ahW%
`S`f&

>>&)&)& DSP 3SL]_P] ZQ _SP EYT_PO >L_TZY^$ _SP EYTaP]^LW 4iNWL]L_TZY ZY
8`XLY BTRS_^ LYO 9Y_P]YL_TZYLW 3`^_ZXL]d <Lb$

*)& 9WeUd[T[`Y fZW ^sYS^ `SfgdW aX fZW 8ahW`S`f$ 9& IdgTWU] SXX[d_e fZSf
Ñ [f [e fZW bd[`U[bS^ eagdUW aX eaU[S^ iW^XSdW aT^[YSf[a`e Xad fZaeW HfSfWe

iZ[UZ ZShW dSf[X[WV [f& ;ad fZaeW iZ[UZ ZShW kWf fa Va ea$ [f ZSe hS^gW Se S
VWfS[^WV [`fWdbdsfSf[a` aX fZW 8ZSdfWdäe aT^[YSf[a`e& IZW :Ua`a_[U 8ahW`S`f
bdah[VWe `ad_Sf[hW Yg[VS`UW Xad LlW C_L_P^ $$$ T/"-,#"[fS^[Ue egbb^[WV#&

IZ[e [e fZW WjbdWee[a` aX S fZWadk iZ[UZ Ñ S`UZade fZW "8ahW`S`fäe# P]RL
ZXYP^ SgfZad[fk [` fZW Zg_S` d[YZf bdah[e[a`e aX fZW J&C& 8ZSdfWd$ WebW%

"-)# 8DC @ A >C B& S`V 9 6K >9 HDC 9 &$ ÑIZW >&B&;& S`V :Ua`a_[U$ HaU[S^ S`V 8g^fgdS^ G[YZfe 2
S 8SeW HfgVk aX 6dYW`f[`S Ö$ 8$:B$A$" ha^& 0$ )10.$ *-,&
"-*# B :7GDJ @ >C : 6&$ Z[$ NT_$" .+(&
"-+# HWW @P]XLYPY_ @PZ[WPt̂ D]TM`YLW$ Z[$ NT_$" ))&
"-,# I G J 7 : 8 @ 9 &B &$ Z[$ NT_$" *)( 3 [f [e agd g`VWd^[`[`Y&
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U[S^^k Sdf[U^We -- S`V -. Ö "--# S`V iZ[UZ ZSe bd[`U[bS^^k TWW` SVhaUSfWV Tk
?& HaZ` "-.#&

6UUadV[`Y fa fZSf h[Wi$ fZW 8ahW`S`f iag^V TW S` SgfZad[fSf[hW [`fWd%
bdsfSf[a` aX fZW STahW _W`f[a`WV Sdf[U^We aX fZW J&C& 8ZSdfWd& Cai$ Se fZW
>&B&;& [e eS[V fa TW Tag`V Tk fZW 8ZSdfWd "-/#$ [f iag^V fZWdWXadW TW Tag`V
Tk fZW 8ahW`S`f&

=aiWhWd$ iZSf fZW <W`WdS^ 6eeW_T^k SVabfWV [e `af S dWUa__W`VSf[a`
Tgf S` [`efdg_W`f fZSf [e abW` Xad e[Y`SfgdW S`V Xad dSf[X[USf[a`& >f [e egT%
_[ffWV fZSf$ Se bd& K[dS^^k ZSe id[ffW`$ fZ[e fWjf$ Se egUZ$ Ñi[^^ a`^k T[`V
fZaeW HfSfWe iZ[UZ ZShW _Wf fZW Xad_S[ dWcg[dW_W`fe g`VWd >`fWd`Sf[a`S^
ASi aX IdWSf[WeÖ "-0# "fdS`e^Sf[a`#&

**& 6UfgS^^k$ iZSf iW SdW Ua`UWd`WV i[fZ ZWdW$ [e `af fZW Ñ [`fWdbdsfS%
f[hW Ö baiWd aX fZW <W`WdS^ 6eeW_T^k$ Tgf dSfZWd fZW WjfW`f aX [`fWd`Sf[a`S^
Ugefa_Sdk ^Si [` fZW X[W^V aX =g_S` G[YZfe& >`VWWV$ [X fZW >&8&:&H&8&G& á
ad fZW UaddWeba`V[`Y Sdf[U^We aX fZW J`[hWdeS^ 9sU^SdSf[a` a` =g_S`
G[YZfe "J&9&=&G&# "-1# iZ[UZ dWUaY`[lW$ Tk S`V ^SdYW$ fZW eS_W d[YZfe á
dWX^WUfe fZW efSfW aX [`fWd`Sf[a`S^ Ugefa_$ [f i[^^ TW T[`V[`Y a` S[^ HfSfWe$
WhW` `a` ESdf[We ".(#$ S`V ZW`UW a` fZW >&B&;& iZ[UZ Se egT\WUf aX [`fWd`S%
f[a`S^ ^Si$ Uag^V `af WeUSbW fa [fe Sbb^[USf[a` ".)#&

?& HaZ` _S[`fS[`e fZSf Ñ fZW 8ahW`S`fäe e[Y`SfgdW Tk S ^SdYW `g_TWd aX
HfSfWe Ua`X[d_e fZSf fZW bdah[e[a`e &&& ZShW TWW` YW`WdS^^k SUUWbfWV S`V

"--# B:GDC IZ&$ 8`XLY BTRS_^ LYO 8`XLYT_L]TLY >Z]X^ L^ 3`^_ZXL]d <Lb$ 8^SdW`Va`
EdWee$ DjXadV$ )101$ 0)&
"-.# HWW 9MTOPX$ 0* S`V dWXWdW`UWe [` Xaaf`afW / 3 I GJ 7 : 8 @ 9&$ Z[$ NT_$" Xaaf`afW )+&
"-/# HWW 8DC@ A >C B& S`V 9 6K >9 HD C 9 &$ Z[$ NT_$" *,-& L W SYdWW i [fZ fZ S f h [Wi $ ` a f a` ^k

TWUSgeW fZW >&B&;& [e S ebWU[S ^[lWV S Y W` Uk a X fZ W J&C& á [f _ g ef T W eS [V fZ S f `W [fZWd fZ W 6 df[U ^We
a X 6 YdWW_ W` fe ` ad fZW SYdWW_ W` f TWfi WW` fZ W J&C& S`V fZ W >&B&;& g`VWd Sdf[U ^We -/ S`V .+ a X
fZ W 8ZSdfWd eb W U [X[US ^^k T [` V fZ W ; g ` V f a fZ W 8ZSdfWd á T g f _ adW Ua` h [` U [` Y ^k $ TWUSgeW S[^ _ W_ %
TWde a X fZ W ; g ` V SdW ES df[We f a fZ W 8ZSdfWd& :& 9 W` fWde VaWe ` a f $ Z ai WhWd $ eZSdW fZ S f ab [` [a` 2
Ñ &&&Xd a_ S ^sYS ^ b a [` f a X h [Wi $ [ f US`` af T W Seeg_ WV Se S _ S ffW d a X Uag deW fZ S f >&B&;& Se S` [`ef[%
fg f [a` [e T ag ` V T k fZW 8ZSdfWd i ZW`WhWd _ a e f a X [fe _ W_ TWde SdW T a g ` V Ö 9 :C I: GH :& B&<&$
Ñ >&B&;& Ua`V[f[a`S^[fk 2 :Ua`a_[U$ HaU[S^ S`V 8g^fgdS^ G[YZfe S`V fZW :ha^h[`Y Ed[`U[b^W aX Ha^[%
VSd[fk Ö$ TY 9Y_P]YL_TZYLW <Lb LYO 4PaPWZ[XPY_" Z[$ NT_$" *,(&
"-0# K >G 6 A A N B&$ ÑAS VWgj[t_W VsUW``[W VWe CSf[a`e J`[We bagd ^W 9shW^abbW_W`f$ :eeS[

Vä[`fWdbdsfSf[a` bSdS%\gd[V[cgWÖ$ 1$6$4$9$" ha^& ).$ )1/($ */& HWW S^ea 7 DL :II 9&L&$ DSP <Lb
ZQ 9Y_P]YL_TZYLW 9Y^_T_`_TZY^" ,fZ sV&$ HfWhW`e S`V Ha`e$ Aa`Va`$ )10*$ ,- S`V ,. 2 Ñ=WdW aX
UagdeW$ fZW `ad_Sf[hW UZSdSUfWd i[^^ Sd[eW `af ea _gUZ Xda_ fZ[e dsea^gf[a` Tgf _adW Xda_ fZW
SUUWee[a` aX _W_TWd HfSfWe& =aiWhWd [_badfS`f fZagYZ fZWeW â cgSe[%^sY[e^Sf[Xä Xg`Uf[a`e _Sk TW$
fZW 6eeW_T^k dW_S[`e bd[_Sd[^k S VW^[TWdSf[hW adYS` S`V `af S ^sY[e^Sf[hW adYS` Ö&
"-1# HWW Sdf[U^We *+ fa */ aX fZW J`[hWdeS^ 9sU^SdSf[a` a` =g_S` G[YZfe$ <&6& GWea^gf[a` *)/

6 ">>>#$ 7$1$?$B$" +dV HWe&$ ESdf >$ GWea^gf[a`e$ /)&
".(# HWW Sdf[U^W +0 aX fZW K[W``S 8a`hW`f[a` a` fZW ^Si aX IdWSf[We$ ** _Sk )1.1$ E$>$D$C$$

ha^& ))--$ ++) S`V 7 GDL C A >: >&$ @]TYNT[WP^ ZQ @`MWTN 9Y_P]YL_TZYLW <Lb" ,fZ sV&$ 8^SdW`Va` EdWee$
DjXadV$ )11($ .*+&
".)# HWW 7 DL :II 9&L&$ EYT_PO >L_TZY^ 6Z]NP^ - L <iRLW C_`Od ZQ _SP EYT_PO >L_TZY^ @]LN_TNP$

HfWhW` S`V Ha`e$ Aa`Va`$ )1.,$ -(/ 2 Ñ >` ea XSd Se fZW Ugefa_Sdk ^Sie aX iSdXSdW SdW Sbb^[UST^W
fa fZW J&C& ;adUWe$ [f [e fa TW Ua`U^gVWV fZSf fZW bdah[e[a`e aX fZWeW Ua`hW`f[a`e SdW e[_[^Sd^k
T[`V[`Y$ i[fZagf dWcg[d[`Y SUUWee[a` fa fZW_ Tk fZW J&C& Ö&
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Ua`ef[fgfWe &&& S` Z[TYTZ U`]T^ fZSf fZWeW bdah[e[a`e SdW SUUWbfST^W &&&Ö ".*#&
IZW g`S`[_age hafW aX fZW <W`WdS^ 6eeW_T^käe Gsea^gf[a` ".+# iag^V ZShW
fdS`eXad_WV fZW VdSXf >&8&:&H&8&G& [`fa [`fWd`Sf[a`S^ Ugefa_&
LW US``af egTeUd[TW fa fZSf efSfW_W`f TWUSgeW fZW SbbdahS^ aX fZ[e

VaUg_W`f [` egUZ U[dUg_efS`UWe Y[hWe `a Wh[VW`UW aX Z[TYTZ U`]T^ ".,# Se S
Ua`V[f[a` aX [`fWd`Sf[a`S^ Ugefa_ ".-#& >`VWWV$ fZW g`S`[_age SVabf[a` aX
fZW >&8&:&H&8&G& dWX^WUfe `a _adW fZS` S` SUUWbfS`UW Tk fZW dWbdseW`fSf[hWe
fa egT_[f [f fa fZW[d YahWd`_W`f Xad dSf[X[USf[a`& D`W eZag^V `af XadYWf fZSf
iZSf iSe SVabfWV$ [e S VdSXf 8ahW`S`f$ i[fZ bdah[e[a`e SVVdWeeWV fa fZW
ÑXPXMP] HfSfWe Ö
IZW 8ahW`S`f$ Tk [fe _WdW SVabf[a` Tk fZW <W`WdS^ 6eeW_T^k$ [e `af T[`%

V[`Y& NWf$ fZW d[YZfe [f dWUaY`[lWe US` ef[^^ TW Ugefa_Sdk ^Si& LW iag^V
fZge ZShW fa SeeWee iZWfZWd HfSfWeä bdSUf[UW [e Ua`e[efW`f i[fZ fZW
>&8&:&H&8&G& dg^We$ S`V X[`V agf [X HfSfWe Ua`e[VWd fZW[d TWZSh[agd Se ^WYS^^k
V[UfSfWV& IZSf iag^V TW S cg[fW V[XX[Ug^f fSe]$ iZ[UZ iag^V dWcg[dW S bds%
U[es [VWS aX fZW HfSfWeä Vgf[We g`VWd fZW 8ahW`S`f S`V S VWfS[^WV WjS_[`S%
f[a` aX <ahWd`_W`fS^ bdSUf[UW S`V VsU^SdSf[a`e& >f [e `af fZW b^SUW ZWdW fa
Va fZ[e&
Ca`WfZW^Wee$ e[`UW fZW :&H&8&G& SdW S^^ [`U^gVWV [` fZW J&9&=&G&$ fZW

VsfWd_[`Sf[a` aX fZW `SfgdW aX fZSf VsU^SdSf[a` eWW_e fa TW dW^WhS`f fa fZW
VsfWd_[`Sf[a` aX fZW UZSdSUfWd aX fZW 8ahW`S`f "..#& IZW cgWef[a` iZWfZWd
fZW J&9&=&G& [e Ugefa_Sdk ^Si ad `af [e Ua`fdahWde[S^ "./#& >f [e fdgW fZSf
fZW >`fWd`Sf[a`S^ 8agdf aX ?gef[UW$ [` fZW :_TSeek aX IWZWdS` 8SeW$ Ua`e[%
VWdWV fZW J&9&=&G& Se ^WYS^^k T[`V[`Y& IZ[e iSe ZaiWhWd a`^k [` ea XSd Se
fZW XdWWVa_ aX Zg_S` TW[`Ye iSe Ua`UWd`WV ".0#&
IZW dsUaY`[f[a` aX fZW J&9&=&G& Se [`fWd`Sf[a`S^ Ugefa_ eWW_e fa TW

^[_[fWV fa ea_W U[h[^ S`V ba^[f[US^ d[YZfe ".1# 3 fZW WjS_b^We U[fWV Tk D&
HUZSUZfWd Se iZSf Uag^V TW h[a^Sf[a`e aX Ugefa_Sdk ^Si á e^ShWdk$ YW`a%

".*# H D=C ?&$ Ñ<W`WdS^ 6UUWbfWV Gg^WeÖ$ GL^STYR_ZY <Lb BPaTPb" ha^& .)$ )10.$ )(// a[fWV
T k B :GDC IZ&$ 8`XLY BTRS_^ LYO 8`XLYT_L]TLY $$$" Z[$ NT_$" 0.&
".+# HWW J`[fWV CSf[a`e <W`WdS^ 6eeW_T^k$ IiW`fk [[def HWee[a`$ E^W`Sdk _WWf[`Y$ ),1.fZ

_WWf[`Y$ ). 9WUW_TWd )1..$ ?QQTNTLW BPNZ]O^" 6'EK&),1.$ .&
".,# HWW 7 a i W f f 9&L&$ DSP WLb ZQ    Z[$ NT_$" ,- 3 >%S ` ] :&$ Ñ BSee @[^^[`Y Tk <ahWd`_W`fe 2

ASiXg^ [` fZW Lad^V AWYS^ DdVWdÖ$ >Pb IZ]V :Z`]YLW ZQ 9Y_P]YL_TZYLW <Lb LYO @ZWT_TN^" ha^& )*$
)1/1$ *-1 3 B W d a ` IZ&$ 8`XLY BTRS_^ LYO 8`XLYT_L]TLY $$$" Z[$ NT_$" 0/ 2 Ñ;[def$ [` ea_W USeWe$
[f [e XSd Xda_ UWdfS[` fZSf bSdf[U[bSf[`Y HfSfW [`fW`VWV fa TW Tag`V &&& Ö S`V K [ d S ^ ^ k B &$ Z[$ NT_$"
*/&
".-# HWW 7 GDL C A >: >&$ Z[$ NT_$" - S`V 86 GG :6J 9&$ 4]ZT_ 9Y_P]YL_TZYLW" EWVa`W$ ESd[e$ )101$

*-)&
"..# >f _gef `WhWdfZW^Wee TW `afWV fZSf fZW J&9&=&G& VaWe `af [`U^gVW S e[_[^Sd bdah[e[a`

Se Sdf[U^W *")#& D`W _Sk eWd[age^k ia`VWd iZWfZWd :&H&8&G& ZShW S`k e[Y`[XxUS`UW [X fZW[d UaddWe%
ba`V[`Y Vgf[We SdW `af VWXx`WV á eWW egbdS&
"./# HWW H>:< = 6 GI E&$ DSP 9Y_P]YL_TZYLW <Lb ZQ 8`XLY BTRS_^" 8^SdW`Va` EdWee$ DjXadV$

)10+$ -+ S`V -,&
".0# HWW >&8&?&$ J`[fWV HfSfWe 9[b^a_Sf[U S`V 8a`eg^Sd HfSXX [` IWZWdS`$ ?gVYW_W`f *,

BSdUZ )10($ 9$?$:$ BP[$" )10($ ,*&
".1# HWW B:GDC IZ&$ 8`XLY BTRS_^ LYO 8`XLYT_L]TLY Z[$ NT_$" 1+%1/&
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W[VW$ fadfgdW$ _See _gdVWd$ bda^a`YWV SdT[fdSdk [_bd[ea`_W`f$ ekefW_Sf[U
dSU[S^ V[eUd[_[`Sf[a` á dW^SfW S[^ fa U[h[^ S`V ba^[f[US^ d[YZfe$ iZ[^ef fZW
d[YZf fa iad]$ Xad [`efS`UW$ [e `af Ua`e[VWdWV fa TW bSdf aX [`fWd`Sf[a`S^ Uge%
fa_ "/(#&

*+& IZge$ iW TW^[WhW fZSf fZW >&8&:&H&8&G&$ Se S iZa^W$ VaWe `af dWX^WUf
[`fWd`Sf[a`S^ Ugefa_Sdk ^Si& NWf$ S` S`S^ke[e aX egUZ VaUg_W`fe Se Ua`ef[%
fgf[a`e aX HbWU[S^[lWV 6YW`U[We S`V aX HfSfW bdSUf[UW [` fZW[d dW^Sf[a`e i[fZ
fZaeW 6YW`U[We eZag^V TW Va`W fa VWfWd_[`W iZWfZWd ea_W aX fZW :&H&8&G&
ZShW `af TWUa_W$ [`V[h[VgS^^k$ Ugefa_Sdk d[YZfe "Xad [`efS`UW$ fZW d[YZf fa
TW XdWW Xda_ Zg`YWd$ fZW d[YZf fa XdWW bd[_Sdk sVgUSf[a`$ &&&#&

>>&)&*& EYTWL_i]LW 1N_TZY Md _SP 9$=$6$ =PXMP]^ "/)#&

*,& D`W Uag^V egefS[` fZSf fZW ;g`V$ iZ[^ef `af V[dWUf^k Tag`V Tk fZW
8ahW`S`f$ eZag^V TW [`X^gW`UWV Tk [f fZdagYZ [fe _W_TWde 3 HfSfW ESdf[We
fa fZW >&8&:&H&8&G& eZag^V ZShW fa Y[hW [`efdgUf[a` fa fZW[d dWbdseW`fSf[hWe
Sf fZW >&B&;& fa dWebWUf S`V fa bda_afW fZW dWebWUf aX fZW bdah[e[a`e aX fZW
8ahW`S`f "/*#&
7gf fZW _S[` bdaT^W_$ ZWdW$ [e fZSf `af S[^ fZW >&B&;& _W_TWde SdW bSd%

f[We fa fZW 8ahW`S`f 2 fZW >&B&;& Uag`fe )/) _W_TWde "/+#$ iZ[^ef a`^k 11
efSfWe V[V dSf[Xk fZW 8ahW`S`f 3 fZW J&H&6&$ i[fZ )1$.*  aX fZW hafWe$ S`V
HSgV[ 6dST[S$ i[fZ +$/1  $ ZShW `af Va`W [f "/,#&

*-& BadWahWd$ iZWdW fZaeW fia HfSfWe$ i[fZ Xagd afZWde "/-#$ ZShW fZW
d[YZf fa YZXTYL_P S 9[dWUfad fa fZW :jWUgf[hW 7aSdV$ fZW afZWd Uag`fd[We
_gef PWPN_ S 9[dWUfad iZ[UZ dWbdWeW`fe fZW Ydagb fZSf UZaaeWe Z[_ "/.#&
LZSf [X ea_W HfSfWe [` S Ydagb SdW `af Tag`V 5 >` egUZ S USeW$ fZWdW [e `a
dWS^ baee[T[^[fk fa Y[hW S`k _S`VSfW "//#&
>` fZaeW Ua`V[f[a`e$ S =g_S` G[YZf eUdgf[`k aX >&B&;&äe SUf[a` i[^^ bda%

TST^k TW Xgf[^W& D`^k fZaeW Uag`fd[We i[fZ S `a_[`SfWV 9[dWUfad S`V bSdf[We

"/(# HWW H8= 68= I:G ( & $ Ñ >` fWd`S f[a` S ^ A Si [` I Z W a dk S`V E dS Uf[UW $ < W`WdS ^ 8agdeW [` >` fWd %
`Sf[a`S^ EgT^[U ASi Ö$ BPN`PTW" VWe 8agde VW ^ä6USVs_[W VW 9da[f >`fWd`Sf[a`S^$ )10*$ K$ ++.&
"/)# HWW 9 : C I : G H :&B&<&$ Z[$ NT_$" *,(&
"/*# HWW fZW [`fWdWef[`Y [`[f[Sf[hW aX fZW J&H& 8a`YdWee$ [` )1/0 S`V )10($ iZWdWTk [f YShW

U^WSd [`efdgUf[a` fa fZW J&H& dWbdseW`fSf[hWe fa fZW ;g`V fa bda_afW S dWad[W`fSf[a` aX >&B&;&
ba^[Uk faiSdVe S ^SdYWd dWS^[lSf[a` aX :&H&8&G& á eWW <:G H I: G G&$ Z[$ NT_$" -(, S`V -(/& >f [e [`e%
fdgUf[hW fa `afW fZSf fZ[e [`[f[Sf[hW US_W Xda_ S Uag`fdk iZ[UZ iSe `af Tag`V Tk fZW 8ahW`S`f$
Tgf b^S``[`Y fa dSf[Xk [f á eWW 6AHIDC E&$ ÑJ&H& GSf[X[USf[a` &&& Ö$ Z[$ NT_$" +.-&
"/+# HWW <P =ZYOP" *+fZ aX ?g`W$ )11*$ +,&
"/,# HWW 86 GG : 6 J 9&$ Ñ8Zda`[cgWÖ$ 1$6$4$9$" ha^& +.$ )11($ .--&
"/-# <dWSf 7d[fS[`$ <Wd_S`k$ ;dS`UW S`V ?SbS`$ eWW 6df[U^W M >> bSdS& + ^[f& T aX fZW 6df[U^We

6YdWW_W`f&
"/.# HWW BW`Y L&$ Ñ8a`V[f[a`S^[fk aX fZW >&B&;& S`V Lad^V 7S`] 2 IgfW^SYW ahWd HahWdW[Y`

HfSfWeÖ$ F$B$f$" ha^& *)$ )100$ *..&
"//# HWW 9MTOPX$ *.. 2 Ñ > X V[dWUfade SdW `af `a_[`SfWV$ Tgf W^WUfWV$ fZW [`X^gW`UW [e iWS]Wd&

7gf egUZ V[dWUfade SdW Q]PP fa Ua`eg^f fZaeW HfSfWe S`V fa Xa^^ai fZW[d ab[`[a` [` S Y[hW` USeW Ö&
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fa fZW 8ahW`S`f Uag^V TW T^S_WV Xad ZSh[`Y SUUWbfWV$ fZdagYZ fZW[d dWbds%
eW`fSf[hWe$ S H&6&E& [`Ua`e[efW`f i[fZ fZW >&8&:&H&8&G&&
=aiWhWd$ Uag^V fZSf dWS^^k TW 5 6 9[dWUfad fdk[`Y fa [`X^gW`UW fZW ;g`Väe

ba^[Uk faiSdVe Ua_b^[S`UW i[fZ fZW 8ahW`S`f$ iag^V ZShW fa _S]W ea_W
Ua_bda_[eWe 3 fZW dWeg[f aX [fe WXXadfe iag^V TW ea_WfZ[`Y `af fafS^^k
Ua`e[efW`f i[fZ fZW >&8&:&H&8&G&& 8ag^V ZW dWS^^k TW T^S_WV Xad fZSf 5
>f _Sk TW cgWef[a`WV [X fZW 8ahW`S`f dWcg[dWe S HfSfW á ad [fe V[dWU%

fad á fa dWXgeW fZW Ua`X[d_Sf[a` Tk fZW :jWUgf[hW 7aSdV aX S AWffWd aX
>`fW`f fZSf iag^V TW Ua`fdSdk fa fZW 8ahW`S`f& IZ[e dS[eWe fZW cgWef[a` aX
fZW `SfgdW aX fZW [`fWd%HfSfW Vgf[We g`VWd fZW 8ahW`S`f& >f _Sk TW fZSf fZW
>&8&:&H&8&G& [_baeWe$ gba` S[^ HfSfWe$ S` aT^[YSf[a` fa Ua%abWdSfW "/0# 3 kWf
fZW bd[_Sdk dWeba`e[T[^[fk Xad fZW dWS^[lSf[a` aX :&H&8&G& ^[We gba` fZW
Ua`UWd`WV HfSfW "/1#&

LW^^$ [X fZW ^SffWd VaWe `af Seeg_W [fe dWeba`e[T[^[fk$ Zai Uag^V fZW
afZWde NZ#Z[P]L_P 5 D`UW fZW AWffWd aX >`fW`f á [`Ua`e[efW`f i[fZ fZW 8ahW%
`S`f á [e id[ffW`$ fZW baee[T[^[fk fa Ua%abWdSfW V[eSbbWSde

*.& IZ[e SdYg_W`f dW^[We faa _gUZ a` fZW >&B&;& X[Uf[a` SUUadV[`Y fa
iZ[UZ fZW SgefWd[fk bdaYdS__We [`U^gVWV [` fZW AWffWd aX >`fW`f [e [_bg%
fST^W fa fZW HfSfWe Ua`UWd`WV& IZ[e [e S XS^eW h[Wi aX dWS^[fk 3 A&9&8&e iS`f
YW`WdS^^k fZW _WSegdWe fa TW ^Wee efd[`YW`f 3 [f [e a`^k g`VWd fZW >&B&;& bdWe%
egdW fZSf fZWk WhW`fgS^^k SUUWbf fZW H&6&E& "0(#&
Ha$ [X fZW HfSfW Ua`UWd`WV eZaie [fe i[^^[`Y`Wee fa Seeg_W [fe dWeba`e[T[^[%

f[We g`VWd fZW 8ahW`S`f$ fZW >&B&;& _W_TWde bSdf[We fa fZSf 8ahW`S`f$ S`V
WebWU[S^^k fZW J`[fWV @[`YVa_$ ;dS`UW$ <Wd_S`k S`V ?SbS`$ eZag^V Y[hW
fZW[d egbbadf fa [f& HgUZ S Vgfk eWW_e fa ge S ^aY[US^ Ua`escgW`UW aX fZW
aT^[YSf[a` [`Ug_TW`f fa HfSfWe bSdf[We fa S fdWSfk fa SUf [` YaaV XS[fZ "0)#
S`V fZge `af fa Ua`fd[TgfW fa bdWhW`f fZW afZWd a`We fa dWS^[lW fZW[d
Ua`hW`f[a`S^ Vgf[We&

IZW egbbadf fa TW Y[hW` Uag^V Ua`e[ef [` fZW abbae[f[a` fa fZW Ua`X[d_S%
f[a` aX S AWffWd aX >`fW`f Xad fZW Wjb^[U[f dWSea` fZSf [f [e [`Ua`e[efW`f i[fZ
fZW dWcg[dW_W`fe aX fZW >&8&:&H&8&G&&

"/0# HWW 6 AHIDC E& S`V FI?>CC <&$ Z[$ NT_$" )0/ 2 S` aT^[YSf[a` a` fZW bSdf aX fZW d[UZWd HfSfWe
bSdf[We fa bdah[VW See[efS`UW fa fZW baadWd HfSfWe bSdf[We [` e[fgSf[a`e [` iZ[UZ fZW ^SffWd SdW bdW%
hW`fWV Tk S ^SU] aX dWeagdUWe Xda_ Xg^X[^^[`Y fZW[d aT^[YSf[a`e g`VWd fZW 8ahW`S`f fa fZW[d U[f[%
lW`e Ö 3 eWW S^ea Sdf[U^We *")#$ )) S`V )* aX fZW 8ahW`S`f 3 bd[`U[b^We +) S`V +*$ A[_TgdY Ed[`%
U[b^We$ Z[$ NT_$ 3 : >9 : 6 &$ TY 4T^N`^^TZY ZQ L]_TNWP && ZQ _SP 9$3$5$C$3$B$" 3ZXXT__PP ZY 5NZYZXTN"
CZNTLW LYO 3`W_`]LW BTRS_^" ']O CP^$" E$>$ 4ZN$" :'8&)*')101'-$ /( 3 Tgf eWW$ Ua`fdS$ I GJ 7:8@ 9 &$
Z[$ NT_$" *)/$ U[f[`Y fZW J&C& HWUdWfSdk <W`WdS^ 2 Ñ `a egUZ aT^[YSf[a` ZSe kWf TWW` SgfZad[fSf[hW^k
WefST^[eZWV ad SUUWbfWV Ö&
"/1# HWW : >9 : 6&$ TY 4T^N`^^TZY ZQ &&&$ Z[$ NT_$" /(&
"0(# HWW 9 6JK:G<C : 6& Z[$ NT_$" *-&
"0)# 6df[U^W *. aX fZW K[W``S 8a`hW`f[a` a` fZW ASi aX IdWSf[We$ Z[" NT_$$
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>>&)&+& DSP 9$=$6$ L^ L C[PNTLWTePO 1RPYNd ZQ _SP EYT_PO >L_TZY^$

*/& Ha_W HbWU[S^[lWV 6YW`U[We ">&A&D&$ L&=&D&$ ;&6&D&$ J&C&:&H&8&D&#
ZShW b^SkWV S` [_badfS`f dy^W [` fZW VdSXf[`Y aX fZW 8ahW`S`f "0*#& <W`WdS^
S`V ebsU[X[s Xg`Uf[a`e ZShW TWW` Sffd[TgfWV fa fZW_ i[fZ S h[Wi fa W`egd[`Y
S TWffWd [_b^W_W`fSf[a` aX fZW 8ahW`S`f "0+#&
IZW cgWef[a` iZWfZWd fZWk SdW Tag`V Tk fZW 8ahW`S`f ZSe `WhWd TWW`

dS[eWV$ TWUSgeW fZWk SdW bd[_Sd[^k Ua`UWd`WV i[fZ fZW d[YZfe dWUaY`[lWV [`
[f& 6e E& 6^efa` eSke 2 Ñ &&&fZW efda`Y S`V g`Wcg[haUS^ Zg_S` d[YZfe _S`%
VSfW aX fZWeW 6YW`U[We ZSe eWdhWV fa [__g`[lW fZW_ Xda_ g`VgW eUdgf[`k
Tk Zg_S` d[YZf SUf[h[efe Ö "0,#&
6UUadV[`Y fa 9& IdgTWU]$ fZW Lad^V 7S`] eZSdWe S bSdf aX fZW HbWU[S^[%

lWV 6YW`U[Weä dWeba`e[T[^[fk g`VWd fZW 8ahW`S`f "0-# 3 S`V fZSf [e ^aY[US^$
e[`UW fZW 7S`] ZSe VWhW^ab_W`f aT\WUf[hWe& =W `afWe fZSf Ñ [` dWUW`f kWSde$
fZW Lad^V 7S`] ZSe Y[hW` [`UdWSeWV SffW`f[a` fa bdaT^W_e aX W_b^ak_W`f$
ZWS^fZ$ sVgUSf[a` S`V afZWd SebWUfe aX eaU[S^ ba^[Uk &&&IZW TS`] ZSe W`Vad%
eWV fZW 7Se[U CWWV 6bbdaSUZ &&&Ö "0.#&

*0& LZSf STagf fZW >&B&;& 5 >f [e S J&C& HbWU[S^[lWV 6YW`Uk$ Tgf iag^V
`af XS^^$ SUUadV[`Y fa :& 9W`fWde "0/#$ i[fZ[` fZW Ydagb aX 6YW`U[We i[fZ
:&H&8&G& dWeba`e[T[^[f[We& LW V[eSYdWW i[fZ fZSf h[Wi$ Xad fia _S\ad dWS%
ea`e&

*1& ;[def^k$ E& 6^efa` baeWe S ^[`] TWfiWW` HbWU[S^[lWV 6YW`U[Weä Xg`U%
f[a`e g`VWd fZW 8ahW`S`f S`V fZW[d Ua`ef[fgf[a` 2 Ñ6^^aUSf[a` aX egUZ Xg`U%
f[a`e [e W`f[dW^k [` SUUadVS`UW i[fZ fZW SYW`U[Weä Ua`ef[fgf[a`S^ aT\WU%
f[hWe Ö "00#&
Cai$ Sdf[U^W a`W aX fZW 6df[U^We aX 6YdWW_W`f bdah[VWe fZSf a`W aX fZW

>&B&;& bgdbaeWe [e Ñfa Ua`fd[TgfW &&&fa fZW bda_af[a` S`V _S[`fW`S`UW aX

"0*# HWW 6AHIDC E&$ ÑIZW I? [̀fWV CSf[a`e HbWU[S^[lWV 6YW`U[We S`V fZW >_b^W_W`fSf[a` aX
fZW >`fWd`Sf[a`S^ 8ahW`S`f a` :Ua`a_[U$ HaU[S^ S`V 8g^fgdS^ G[YZfe Ö$ 3ZW`XMTL :Z`]YLW ZQ
D]LY^YL_TZYLW <Lb" ha^& )0$)1/1$ 0-&
"0+# HWW Sdf[U^We *+ S`V *, aX fZW >&8&:&H&8&G& S`V I G J 7 : 8 @ 9&$ Z[$ NT_$" *+* S`V *,*&
"0,# HWW 6 AHIDC E &$ ÑIZW J`[fWV CSf[a`e HbWU[S^[lWV 6YW`U[We &&& Ö$ Z[$ NT_$" 0(&
"0-# HWW I GJ 7 : 8 @ 9&$ Z[$ NT_$" *,. S`V E A6C I G&$ ÑIZW G[YZf fa ;aaV S`V fZW 6YdSd[S` Hke%

fW_ 2 ASi S`V EdSUf[UW [` ASf[` 6_Wd[USÖ$ TY DSP BTRS_ _Z 6ZZO" Z[$ NT_$" )1+$ iZ[UZ U[fW S efgVk
aX fZW Lad^V 7S`] 2 Ñ fZW 7S`]$ L^ LY LQQTWTL_P ZQ _SP D:YT_PO >L_TZY^" eZag^V bdgVW`f^k TW SeegdWV
fZSf fZaeW TaddaiWde iZa SdW e[Y`Sfadk fa fZW J&C& 8ZSdfWd SdW Ua_b^k[`Y i[fZ fZW eb[d[f aX fZW
J&C& 8ZSdfWd$ >`fWd`Sf[a`S^ 8ahW`S`fe$ IdWSf[We S`V 6YdWW_W`fe iZW` [f ^W`Ve Ö "[fS^[Ue egb%
b^[WV#&
"0.# I G J 7 : 8 @ 9&$ Z[$ NT_$" *,. 3 eWW S^ea >&;&>& H=I=6I6 $ DSP GZ]WO 2LYV TY L 3SLYRTYR GZ]WO"

HW^WUfWV :eeSke Ua_b[^WV S`V WV[fWV Tk ;& IeUZaXW` S`V 6&G& ESddS$ BSdf[`ge C[\ZaXX EgT^[e%
ZWde$ 9adVdWUZf$ 7aefa`$ Aa`Va`$ )11) 2 ÑIZW 7S`] UWdfS[`^k US` b^Sk$ S`V ZSe b^SkWV$ i[fZ[`
fZW ^[_[fe aX [fe _S`VSfW$ S hWdk e[Y`[X[US`f dy^W [` bda_af[`Y hSd[age WUa`a_[U S`V eaU[S^
d[YZfe Ö&

"0/# HWW 9 :CI:GH :&$ Z[$ NT_$" *,( 2 Ñ >&B&;&$ fZagYZ TW[`Y S _S\ad HbWU[S^[lWV 6YW`Uk$ iSe
`af [`ha^hWV [` fZW VdSXf[`Y aX fZW 8ahW`S`f S`V Ua`eWcgW`f^k 6^efa`äe dWSea`[`Y VaWe `af bda%
h[VW Ydag`Ve Xad fZW bae[f[a` fZSf fZW >&B&;&$ faa$ _gef aTeWdhW fZW >&8&:&H&8&G& Ö&
"00# HWW 6 AHID C E&$ ÑIZW J&C& HbWU[S^[lWV 6YW`U[We &&& Ö$ Z[$ NT_$" 0)&
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Z[YZ ^WhW^e aX W_b^ak_W`f S`V dWS^ [`Ua_W &&&Ö$ S`afZWd TW[`Y Ñfa Y[hW
Ua`X[VW`UW fa _W_TWde Tk _S][`Y fZW Ys`sdS^ dWeagdUWe aX fZW ;g`V fW_ba%
dSd[^k ShS[^ST^W &&&&i[fZagf dWefad[`Y fa _WSegdWe VWefdgUf[hW aX `Sf[a`S^
S`V [`fWd`Sf[a`S^ bdaebWd[fk Ö "01#&

IZW XSUf fZSf fZ[e [e `af S` Wjb^[U[f dWXWdW`UW fa Zg_S` d[YZfe VaWe `af
_SffWd "1(#& >X fZW >&8&:&H&8&G& Sffd[TgfWe S Ys`sdS^ dWeba`e[T[^[fk fa fZW
HbWU[S^[lWV 6YW`U[We$ iZk Uag^V iW `af Ua`e[VWd fZSf [f ZSV S^ea fZW ;g`V
[` h[Wi$ e[`UW fZ[e [e S^ea S` 6YW`Uk iZ[UZ ZSe TWW` eWf gb i[fZ fZW bgdbaeW
aX bda_af[`Y Ys`sdS^ iW^XSdW 5

+(& HWUa`V^k$ fZW [VWS fZSf fZW >&B&;&äe SUf[h[fk iag^V TW Ua_b^WfW^k
g`]`ai` fa fZW :&H&8&G&$ S`V fZSf$ ZW`UW$ fZW ;g`V iag^V `af XS^^ [` fZW
eUabW aX fZW dW^WhS`f 8ahW`S`fäe bdah[e[a`e [e _[eUa`UW[hWV& >f [e fdgW fZSf
[fe dy^W Ua`e[efe `af [` fZW bda_af[a` aX S ebWU[X[U Zg_S` d[YZf$ Tgf iZa
Uag^V VW`k fZSf [fe SUf[h[fk [`fWdXWdWe i[fZ VWhW^ab_W`f _SffWde "1)# WebW%
U[S^^k e[`UW [f ZSe [`fWdhW`WV$ Xad _adW fZS` fW` kWSde$ [` fZW bdaVgUf[hW
S`V V[efd[Tgf[hW efdgUfgdW aX A&9&8&e "1*# 5

BadWahWd$ fZW `WUWee[fk aX UaadV[`Sf[a` S`V Ua%abWdSf[a` TWfiWW` fZW
7dWffa` LaaVe [`ef[fgf[a`e ZSe TWW` dWUaY`[lWV Tk fZW ;g`V [feW^X& IZ[e [e
S dsUaY`[f[a` fZSf [fe SUf[h[f[We SdW `af ^[_[fWV fa Xx`S`U[S^ _SffWde Tgf
dWSUZ fZW ebZWdW aX VWhW^ab_W`f$ WhW` [X [f [e `af [` S bae[f[hW iSk& >f [e
SeeWdfWV fZSf$ e[`UW fZW ;g`Väe SUf[h[fk [`fWdXWdWe i[fZ VWhW^ab_W`f S`V
VWhW^ab_W`f [e `ai dWUaY`[lWV Se S XxW^V iZWdW =g_S` G[YZfe$ S`V WebW%
U[S^^k fZW :&H&8&G&$ SdW fZW UW`fdS^ bgdbaeW "1+#$ fZW >&B&;& eZag^V fS]W
fZaeW d[YZfe [`fa SUUag`f&

+)& IZagYZ$ iW _gef SV_[f fZWdW [e ea_WfZ[`Y U[dUg^Sd [` agd dWSea`[`Y 3
iZSf iW SdW eSk[`Y [e fZSf fZW >&B&;& [e Tag`V Tk fZW >&8&:&H&8&G& TWUSgeW
ea VaWe fZW 8ahW`S`f efSfW&

6 IdWSfk US``af TW T[`V[`Y gba` `a` ESdf[We g`^Wee fZWk SUUWbf fa TW
Tag`V "1,# TWUSgeW fZSf iag^V TW Ua`fdSdk fa fZW HfSfWäe eahWdW[Y`fk& 9aWe

"01# 6df[U^We )"*# S`V )"-#&
"1(# HWW ; &6 &D & äe 8a`ef[fgf[a`$ iZ[UZ ebWS]e STagf fZW Ñbda_af[a` aX fZW Ua__a` iW^XSdW

fZdagYZ Z[YZWd `gfd[f[a` ^WhW^e S`V ^[h[`Y efS`VSdVeÖ eWW 6 AHIDC E&$ Z[$ NT_$" 0/$ Xaaf`afW )*&
"1)# HWW A ä= :G >I : 6 J B&%;&$ Z[$ NT_$" )*/$ U[f[`Y S dWbadf aX fZW J&C&8&I&6&9& 2 ÑCg^ VagfW$

e[ ^S bsd[aVW VäS\gefW_W`f Wef s^SdY[W Wf ^W Va_S[`W VWe _WegdWe bd[eWe sfW`Vg$ [^ VWh[W`f V[XX[U[^W
VW V[ef[`YgWd W`fdW ?W bdaUWeege VäS\gefW_W`f efdgUfgdW^ Wf ^W bdaUWeege VW VshW^abbW_W`f Ö&
"1*# HWW 9MTOPX$ )/- S`V 7 A6G9DC: <&$ Z[$ NT_$" ,1&
"1+# HWW Sdf[U^W . aX fZW J&C& <W`WdS^ 6eeW_T^k Ñ9sU^SdSf[a` a` fZW G[YZf fa 9WhW^ab_W`f r

aX , 9WUW_TWd )10.$ <&6& GWe& ,)')*0$ 7$1$?$B$$ ,)ef& HWee[a`$ egbb^& -+$ )0. 3 8DAA >6G9 8 &%6 &$
ÑA äSVabf[a` bSd ^ä6eeW_T^sW <s`sdS^W VW ^S 9sU^SdSf[a` egd ^W 9da[f Sg 9shW^abbW_W`fÖ$
1$6$4$9$" ha^& ++$ )10/$ .*+ S`V IGJ 7 : 8 @ 9&$ Z[$ NT_$" *,.&
"1,# HWW Sdf[U^W +, aX fZW K[W``S 8a`hW`f[a` a` fZW ASi aX IdWSf[We& >f _gef TW eS[V fZSf fZW

>&B&;& [e _ah[`Y faiSdVe S dsUaY`[f[a` aX fZW [_badfS`UW aX fZW :&H&8&G& á eWW 7 A6G9DC : <&$
Z[$ NT_$" )(/ S`V 8a__[ffWW a` :&H&8&G&$ <W`WdS^ 9[eUgee[a` &&&$ Z[$ NT_$" .0& LZWfZWd egUZ S dsUa%
Y`[f[a` S_ag`fe fa SUUWbfS`UW fa TW Tag`V Tk fZW >&8&:&H&8&G& [e Z[YZ^k cgWef[a`ST^W&
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fZ[e S^ea Sbb^k fa fZW >&B&;& iZ[UZ$ Se [`fWd`Sf[a`S^ adYS`[lSf[a`$ ZSe `a
eahWdW[Y`fk "1-# &
>f [e aTh[age fZSf S fdWSfk TWfiWW` a`^k fia HfSfWe$ Y[h[`Y dWeba`e[T[^[%

f[We fa fZW ;g`V$ iag^V `af$ aX [feW^X$ UdWSfW S`k aT^[YSf[a` Xad fZW ^SffWd&
NWf$ iZSf iW SdW Ua`UWd`WV i[fZ [e S fdWSfk dSf[X[WV Tk 11 HfSfWe á

A&9&8&e S`V [`Vgefd[S^[lWV Uag`fd[We á $ iZ[UZ _S]W bSdf aX fZW 7[^^ aX
=g_S` G[YZfe$ S UadW eWf aX dg^We [` fZW J&C& ekefW_& >f eWW_e fa ge cg[fW
efdS`YW fZSf S J&C& ebWU[S^[lWV SYW`Uk iag^V `af ZShW fa aTeWdhW fZW bda%
h[e[a`e aX fZSf fdWSfk$ Y[hW` [f [e bdah[VWV fZSf [fe Ua`ef[fgf[a` dWUaY`[lWe
Se a`W aX [fe bgdbaeWe$ fZW [_bdahW_W`f aX fZW ^[h[`Y Ua`V[f[a`e aX fZW
Zg_S` TW[`Ye "1.#&

+*& Ia VWfWd_[`W fZW ][`V aX dW^Sf[a`eZ[b Wj[ef[`Y TWfiWW` fZW J`[fWV
CSf[a`e S`V fZW >&B&;&$ a`W eZag^V S^ea ^aa] Sf fZW SYdWW_W`f Ua`U^gVWV
TWfiWW` fZW J&C&D& S`V fZW >&B&;&$ g`VWd Sdf[U^We -/ S`V .+ aX fZW J&C&
8ZSdfWd&
6df[U^W a`W aX fZSf fdWSfk efdWee fZW [`VWbW`VW`f UZSdSUfWd aX fZW X[`S`%

U[S^ [`ef[fgf[a` "1/#& IZW Ua`fda^ WjWdU[eWV Tk fZW <W`WdS^ 6eeW_T^k [e cg[fW
S ^aaeW a`W 2 [f [e W`f[f^WV fa _S]W dWUa__W`VSf[a`e fa fZW ;g`V iZ[UZ
_gef fS]W fZW_ [`fa SUUag`f Tgf iZ[UZ [e$ Tk `a _WS`e$ Tag`V Tk
fZW_ "10#& ;gdfZWd_adW$ Ñ fZWdW [e S^ea S` ZS`V%aXX U^SgeW iZWdWTk fZW J&C&
g`VWdfS]We fa dWebWUf fZW Sgfa`a_k aX fZW SYW`Uk [` _SffWde SXXWUf[`Y [fe
^aS`e S`V X[`S`U[`Y ba^[UkÖ "11#&
LW TW^[WhW fZSf fZW dg^We eWf gb [` fZW J&C&%>&B&;& SYdWW_W`f _gef TW

Ua`e[VWdWV Se fZW TSe[e aX fZW VsX[`[f[a` aX fZW dW^Sf[a`e TWfiWW` TafZ [`ef[%
fgf[a`e& IZaeW dg^We US` TW dWYSdVWV Se dWefd[Uf[hW [` fZW eW`eW fZSf fZWk
^Sk Vai` fZW ^[_[fe aX fZW J&C&D& Ua`fda^ 3 Tgf fZWk SdW S^ea `ad_Sf[hW 2
fZW >&B&;& _gef Y[hW Ñ VgW Ua`e[VsdSf[a` fa fZW [`U^ge[a` aX S`k [fW_ bdaba%
eWV Tk fZW J&C& Ö ")((#&

"1-# HWW 7aiWff 9&L&$ DSP <Lb ZQ 9Y_P]YL_TZYLW ?]RLYTeL_TZY^" HfWhW`e S`V Ha`e$ Aa`Va`$
)10*$ ++/&

"1.# >f _gef TW aTeWdhWV ZaiWhWd fZSf Sdf[U^W *, aX fZW 8ahW`S`f bdah[VWe fZSf Ñ "`#afZ[`Y
[` fZW bdWeW`f 8ahW`S`f eZS^^ TW [`fWdbdWfWV Se [_bS[d[`Y fZW bdah[e[a`e aX fZW 8ZSdfWd aX fZW
J`[fWV CSf[a`e S`V aX fZW 8a`ef[fgf[a`e aX fZW ebWU[S^[lWV SYW`U[We iZ[UZ VWX[`W fZW dWebWUf[hW
dWeba`e[T[^[f[We aX fZW hSd[age adYS`e aX fZW J`[fWV CSf[a`e S`V fZW ebWU[S^[lWV SYW`U[We [` dWYSdV
fa fZW _SffWde VWS^f i[fZ [` fZW 8ahW`S`f r 3 VaWe fZ[e Sdf[U^W _WS` fZSf Ua`V[f[a`S^[fk Uag^V `af
TW SXXWUfWV Tk fZW 8ahW`S`f e[`UW [f [e [_b^[U[f^k bdah[VWV Tk fZW 6df[U^We aX 6YdWW_W`f "Ñ&&&
g`VWd SVWcgSfW eSXWYgSdVe &&& Ö# l LW^^$ fZW 6df[U^We a`^k dWXWd fa fZW bd[`U[b^W aX Ua`V[f[a`S^[fk$
`af fa [fe egTefS`UW 3 ea$ WhW` [X [f _[YZf TW fZSf fZW 8ahW`S`f US``af TW [`fWdbdWfWV Se XadT[V%
V[`Y Ua`V[f[a`S^[fk$ [f [e egT_[fWV fZSf [f US` TW [`fWdbdWfWV Se [_bae[`Y dWefd[Uf[a`e a` fZW
Ua`fW`f aX fZW Ua`V[f[a`e&

"1/# HWW B 6C >C 6&$ Ñ8a__W`fS[dW VW ^äSdf[U^W .+ VW ^S 8ZSdfW VWe CSf[a`e J`[WeÖ$ TY <L
3SL]_P OP^ >L_TZY^ EYTP^" 3ZXXPY_LT]P L]_TNWP [L] L]_TNWP" 8af ?&%E& Wf E W ^^W f 6&$ :Ua`a_[US%
7dgk^S`f$ ESd[e%7dgjW^^We$ )10-$ 1/,&

"10# HWW A :B D >C ? &$ Ñ8a__W`fS[dW VW ^äSdf[U^W -/ VW ^S 8ZSdfW VWe CSf[a`e J`[WeÖ$ TY <L
3SL]_P $$$" Z[$ NT_$" 1(/ &

"11# 7 a i W f f 9&L&$ DSP <Lb ZQ 9Y_P]YL_TZYLW ?]RLYTeL_TZY^" Z[$ NT_$d --&
")((# 9MTOPX$
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IZge$ fZW STahW _W`f[a`WV dWefd[Uf[a`e S`V fZW SeeWdfWV [`VWbW`VW`UW aX
fZW ;g`V eZag^V `af TW ahWdefdWeeWV 2 [` bd[`U[b^W$ fZW ^[`] TWfiWW` [f S`V
fZW J&C&D& dW_S[`e S ^[`] aX ÑUaadV[`Sf[a` S`V egTadV[`Sf[a`Ö ")()#&

++& IZW >&8&:&H&8&G& [e `af S Xad_S[ dWUa__W`VSf[a` fa fZW >&B&;& Tgf
[f [e S` [`efdg_W`f iZ[UZ S[_e$ S_a`Y afZWde$ Sf fZW HbWU[S^[lWV 6YW`U[We&
<[hW` fZW `SfgdW aX fZW dW^Sf[a`e TWfiWW` fZW ;g`V S`V fZW J&C&D& S`V
Y[hW` fZW ÑYs`sdS^ bdaebWd[fkÖ bgdbaeW aX fZW ^SffWd$ [f [e TW^[WhWV fZSf
>&B&;&$ [X `af Xad_S^^k Tag`V Tk fZW 8ahW`S`f$ ZSe fa bSk VgW dWYSdV fa
[f&

>>&*& 9^ _SP 9$=$6$ @ZWTNd ")(*# [`Ua`e[efW`f
i[fZ fZW >&8&:&H&8&G& 5

>>&*&)& GSL_ OZP^ _SP 9$3$5$C$3$B$ ]P\`T]P^ 0

+,& 6e S _SffWd aX bd[`U[b^W$ [f [e efSfWV fZSf fZW 8ahW`S`f [e `WgfdS^$
fZSf [e$ [f VaWe `af [_baeW S ebWU[XxU WUa`a_[U ekefW_ ")(+#& H[`UW [f [e Seeg%
_WV fZSf V[XXWdW`f WUa`a_[U ba^[U[We US` ^WSV fa fZW dWS^[lSf[a` aX fZW
:&H&8&G&$ HfSfWe SdW XdWW$ g`VWd fZW 8ahW`S`f$ fa UZaaeW fZW ekefW_ fZWk
i[eZ&

IZ[e _WS`e fZSf fZW >&B&;& ba^[Uk US``af TW Ud[f[U[lWV _WdW^k a` S` S^^s%
YSf[a` fZSf fZW WUa`a_[U fZWadk fZW ;g`V W_TdSUWe [e `af S` SVWcgSfW a`W
Xad fZW dWS^[lSf[a` aX fZW bgdbaeWe aX fZW 8ahW`S`f ")(,#&

+-& =aiWhWd$ [f US``af TW eS[V fZSf fZW 8ahW`S`f ^SU]e aX S`k `ad_S%
f[hW hS^gW& >f [e fdgW fZSf fZW >&8&:&H&8&G& [_baeWe bae[f[hW Vgf[We gba`

")()# G :J I: G E&6&$ 9Y^_T_`_TZY^ 9Y_P]YL_TZYLWP^" EdWeeWe J`[hWde[fS[dWe VW ;dS`UW$ ESd[e$ )1.1$
*/1&
")(*# Ñ >&B&;& ba^[Uk Ö [e geWV Se dWXWdd[`Y fa fZW eWf aX _WSegdWe iZ[UZ Xa^^ai fZW Sffd[Tgf[a`

aX S`k aX fZW ;g`Väe X[`S`U[S^ XSU[^[f[We$ [ddWebWUf[hW aX fZW SgfZad aX fZaeW _WSegdWe& IZ[e ^SffWd
cgWef[a` i[^^ TW WjS_[`WV [` UZSbfWd IZdWW&
")(+# HWW 6 ^efa` E& S`V Fg[`` <&$ Z[$ NT_$" )0+ S`V 8a__[ffWW a` :&H&8&G&$ <W`WdS^ 8a_%

_W`f `~ + 2 ÑIZW CSfgdW aX HfSfWe ESdf[We DT^[YSf[a`eÖ$ E$>$ 4ZN$" :'8&)*')11('0$ 0- 2 ÑIZge$
[` fWd_e aX ba^[f[US^ S`V WUa`a_[U ekefW_e fZW 8ahW`S`f [e `WgfdS^ S`V [fe bd[`U[b^We US``af SUUg%
dSf^k TW VWeUd[TWV Se TW[`Y bdWV[USfWV WjU^ge[hW^k gba` fZW `WWV$ ad fZW VWe[dST[^[fk aX eaU[S^[ef
ad USb[fS^[ef ekefW_$ ad S _[jWV$ UW`fdS^^k b^S``WV ad TLT^^P]#QLT]P WUa`a_k$ ad gba` S`k afZWd
SbbdaSUZ Ö&
")(,# >e [f iadfZ `af[`Y fZSf fZW SVhaUSfWe aX fZSf fZWadk$ fZW WUa`a_[U ^[TsdS^ fZWadk$ _S[`%

fS[` fZSf bdaebWd[fk S`V dWS^[lSf[a` aX :&H&8&G& [e fZW[d _S[` bgdbaeW$ [` fZW ^a`Y fWd_ 5 HWW DSP$
@ZaP]_d 2]ZVP]^" ab& NT_$" +)$ U[f[`Y B[^fa` ;d[WV_S` 2 Ñ;dWW _Sd]Wf Ua_bsf[f[a`$ [`U^gV[`Y g`dW%
Yg^SfWV [`fWd`Sf[a`S^ fdSVW$ i[^^ W`egdW fZW bdaebWd[fk aX fZaeW iZa bdaVgUW S`V eW^^ Sf fZW ^aiWef
bd[UWe& IZW bdaX[f YW`WdSfWV Tk fZWeW WXX[U[W`f bdaVgUWde i[^^ fd[U]^W Vai` fa S[^ ^WhW^e aX eaU[Wfk
Tk iSk aX [`UdWSeWV [`hWef_W`f &&&Z[YZWd iSYWe S`V fZW bSk_W`f aX Z[YZWd fSjWe fa TW geWV Xad
fZW bdah[e[a` aX WeeW`f[S^ eaU[S^ eWdh[UWe Ö&
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HfSfWe ESdf[We ")(-#& Ha_W aX fZW_ SdW aT^[YSf[a`e aX dWeg[f$ afZWde SdW aT^[%
YSf[a`e aX Ua`VgUf ")(.#&

+.& 6^fZagYZ `a Ua__W`fSfad ZSe cgS^[XxWV fZW_ [` fZSf iSk$ [f _Sk TW
SeeWdfWV fZSf fZW `a`%V[eUd[_[`Sf[a` Vgf[We g`VWd fZW 8ahW`S`f SdW aT^[YS%
f[a`e aX dWeg[f& IZW dW^WhS`f bdah[e[a`e SdW Sdf[U^W *"*#$ Sdf[U^W + S`V Sdf[%
U^W /"S#"^#& HfSfWe g`VWdfS]W fa Ñ YgSdS`fWW Ö ad fa ÑW`egdWÖ fZSf fZW
:&H&8&G& i[^^ TW WjWdU[eWV i[fZagf V[eUd[_[`Sf[a` aX S`k ][`V$ WebWU[S^^k
TWfiWW` _S` S`V ia_S`&
6`afZWd aT^[YSf[a` aX dWeg[f [e fZW Vgfk fa W`egdW fdSVW g`[a` d[YZfe á

Sdf[U^W 0& LZSf _SffWde ZWdW [e fZW dWeg[f$ fZSf [e$ `a` V[eUd[_[`Sf[a` ad
fdSVW g`[a` XdWWVa_e$ iZSfWhWd fZW _WS`e geWV fa dWSUZ [f ")(/#&

+/& BadW [`fWdWef[`Y Xda_ agd bWdebWUf[hW SdW fZW aT^[YSf[a`e aX Ua`VgUf
bdah[VWV Tk fZW 8ahW`S`f& 6df[U^W *")# [e fZW UW`fdS^ bdah[e[a` S`V [f [e
iadfZ cgaf[`Y [f 2

Ñ:SUZ HfSfW ESdfk fa fZW EdWeW`f 8ahW`S`f g`VWdfS]We fa fS]W efWbe$ [`V[%
h[VgS^^k S`V fZdagYZ [`fWd`Sf[a`S^ See[efS ÙW S`V UaabsdSf[a $̀ WebWU[S^^k
WUa`a_[U S`V fWUZ [̀US^$ fa fZW _Sj[_g_ aX [fe ShS[^ST^W dWeagdUWe$ i[fZ fZW
h[Wi fa SUZ[Wh[`Y bdaYdWee[hW^k fZW Xg^^ dWS^[lSf[a` aX fZW d[YZfe dWUaY [̀lWV
[` fZW bdWeW`f 8ahW`S`f Tk S[^ Sbbdabd[SfW _WS`e$ [`U^gV[`Y bSdf[Ug^Sd^k fZW
SVabf[a` aX ^sY[e^Sf[hW _WSegdWe Ö ")(0#&

Ha_W aX fZW efWbe S HfSfW [e WjbWUfWV fa fS]W$ [` dWebWUf fa ebsU[X[s d[YZfe$
ZShW TWW` efSfWV [` VWfS[^ Tk fZW VdSXfWde aX fZW 8ahW`S`f& >` _S`k USeWe
ZaiWhWd$ fZW >&8&:&H&8&G& [e e[^W`f a` fZW _WS`e Tk iZ[UZ S d[YZf US` TW
dWS^[lWV [` _S`k USeWe ")(1#&
>` egUZ S USeW$ a`W _[YZf ia`VWd iZSf [e fZW Ñ VWfWd_[`WV UagdeW aX

Ua`VgUfÖ "))(# fZSf UZSdSUfWd[lWe fZW aT^[YSf[a`e aX Ua`VgUf& 6UfgS^^k$ fZW

")(-# HWW 6 AHIDC E& S`V FI?>CC <&$ Z[$ NT_$" ).. 3 9 6 K >9 :&$ ÑAW 9da[f p ^S HS`fs Ua__W
9da[f VW ^S EWdea``W =g_S[`WÖ$ BPa`P A`iMiNZT^P O` 4]ZT_ 9Y_P]YL_TZYLW" )10-$ 0. S`V ITff%
7 :8@ 9 &$ Z[$ NT_$" *),&
")(.# HWW 8a__[ffWW a` :&H&8&G&$ <W`WdS^ 8a__W`f `~ +$ Z[$ NT_$" 0+& D` fZW V[ef[`Uf[a` TWf%

iWW` aT^[YSf[a`e aX dWeg[f S`V aT^[YSf[a`e aX Ua`VgUf$ eWW fZW 9dSXf 6df[U^We aX fZW >`fWd`Sf[a`S^
ASi 8a__[ee[a` a` HfSfW GWeba`e[T[^[fk$ IPL]MZZV ZQ _SP 9Y_P]YL_TZYLW <Lb 3ZXXT^^TZY" )10($
>> "bSdf fia#$ )+( 3 <|aVi[` < [^^ <&H&$ DT^[YSf[a` aX dWeg[f S`V aX Ua`VgUf TY DSP BTRS_ _ZQZZO"
Z[$ NT_$" ))) S`V HS^_a` ?&?&6&$ ÑAWe ;S[fe ?gd[V[cgWe 8a_b^WjWe$ g`W Caf[a` 8a`fWefST^WÖ$
1$6$4$9$" ha^& *0$ )10*$ /*.&
")(/# GaTWdfa 6Ya$ fZW ebWU[S^ dSbbadfWgd fa fZW >&A&8&$ fS]We Se WjS_b^W aX S` aT^[YSf[a`

aX Ua`VgUf Sdf[U^W *"^#"U# aX fZW 8a`hW`f[a` aX )1.- a` fZW :^[_[`Sf[a` aX S[^ ;ad_ aX GSU[S^ 9[e%
Ud[_[`Sf[a`& 7gf V[XXWdW`f SUSVW_[Ue ZShW Ud[f[U[lWV fZSf U^See[X[USf[a` 3 aT^[YSf[a`e aX `a` V[eUd[%
_[`Sf[a` eWW_ S^iSke fa TW aT^[YSf[a`e aX dWeg[f á eWW H6AB DC ?&?&6&$ Z[$ NT_$"/*. S`V <DD9L >C

<>A A < &H &$ Z[$ NT_$" ))+&
")(0# GaTWdfa 6Ya Ua`e[VWde fZ[e aT^[YSf[a` Se S` aT^[YSf[a` aX dWeg[f$ TWUSgeW fZW 8ahW`S`f

VaWe `af [_baeW S ebsU[X[W Ua`VgUf á Ñ&&& Tk S[^ Sbbdabd[SfW _WS`e &&& Ö& 7gf [f US` ZSdV^k TW
_S[`fS[`WV fZSf fZ[e Sdf[U^W UdWSfWe S` aT^[YSf[a` aX dWeg[f$ TWUSgeW HfSfWe ESdf[We Va `af g`VWd%
fS]W fa dWS^[lW fZW dWeg[f$ fZWk Ñg`VWdfS]W fa fS]W efWbe &&&fa fZW _Sj[_g_ aX fZW[d ShS[^ST^W
dWeagdUWe$ i[fZ S h[Wi fa fZW bdaYdWee[hW dWS^[lSf[a` &&& Ö$ iZ[UZ _WS`e fZSf S XS[^gdW fa SUZ[WhW
fZW dWeg^fe US``af TW Ua`VW_`WV [` [feW^X á eWW 9 6K >9 :&$ Z[$ NT_$" 0-&
")(1# HWW$ Xad [`efS`UW$ Sdf[U^W 1&
"))(# < DD 9L >C < >A A < &H &$ Z[$ NT_$" ))*&
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UagdeW aX Ua`VgUf [e fa fS]W efWbe fa fZW _Sj[_g_ aX S HfSfWäe ShS[^ST^W
dWeagdUWe ")))# iZ[UZ [e S Vgfk i[fZ fZW eS_W ^sYS^ XadUW Se S`k afZWd aT^[%
YSf[a` aX dWeg[f "))*#&

+0& 6df[U^We e[j fa X[XfWW` aX fZW 8ahW`S`f VWeUd[TW ea_W aX fZW ebsU[X[s
_WSegdWe HfSfWe ESdf[We SdW WjbWUfWV fa SVabf "))+#& IZ[e [e `af fZW b^SUW
fa dWefSfW fZW_& HgXX[UW [f fa eSk fZSf fZW ^[ef [e `af WjZSgef[hW 2 [f [e TSe[%
US^^k gb fa fZW HfSfWe fa VWfWd_[`W iZSf SdW fZW XgdfZWd efWbe `WUWeeSdk Xad
fZW dWS^[lSf[a` aX fZW :&H&8&G& ")),#&

+1& >f [e U^WSd fZSf fZaeW _WSegdWe US` a`^k TW fS]W` fa fZW WjfW`f aX S
HfSfWäe ShS[^ST^W dWeagdUWe S`V fZSf fZWk S[_ Sf fZW bdaYdWee[hW dWS^[lSf[a`
aX fZW :&H&8&G&&
IZaeW fia `WUWeeSdk "))-# dWefd[Uf[a`e USddk S` [_badfS`f Ua`escgW`UW 2

[f [e `af `WUWeeSdk TWUSgeW [`ZST[fS`fe aX S HfSfW ESdfk Va `af W`\ak S`
SVWcgSfW efS`VSdV aX ^[h[`Y ad fZSf fZ[e efS`VSdV ZSe VWUdWSeWV fZSf fZW
8ahW`S`f ZSe `af TWW` aTeWdhWV& 6 VWUdWSeW aX dWeagdUWe US` ^WSV fa S
VWUdWSeW aX fZW efS`VSdV aX ^[h[`Y$ S`V fZ[e [e SUUWbfWV Tk fZW 8ahW`S`f&
D`W eZag^V `af ZaiWhWd VWVgUW Xda_ fZSf SeeWdf[a` fZSf S HfSfW [e W`f[%

f^WV fa VWfWd_[`W fZW S_ag`f aX dWeagdUWe [f i[^^ VWhafW fa fZW dWcg[dWV
_WSegdWe ")).# 3 [f ZSe fa VWhafW fZW_ _Z _SP XLcTX`X Iia dg^We Xa^^ai
Xda_ fZSf bd[`U[b^W&

,(& 6T]^_Wd" fZW Ñ fa fZW _Sj[_g_ &&&Ö U^SgeW Ua_bW^e HfSfWe fa SUUadV
Ñ[]TZ]T_d Xad eaU[S^ iW^XSdW [` fZW S^^aUSf[a` aX dWeagdUWe Ö "))/#& Ed[ad[fk
VaWe `af _WS` fZSf S[^ dWeagdUWe _gef TW VWhafWV fa iW^XSdW WjbW`V[fgdWe&
LW TW^[WhW fZW 8ahW`S`f dWcg[dWe fZW Wj[efW`UW aX TS^S`UWV bdabadf[a`e
TWfiWW` egUZ WjbW`V[fgdWe S`V afZWde&
IZW TS^S`UW Uag^V TW SeeWeeWV Tk Ua_bSd[`Y bgT^[U TgVYWfe aX Ua_bS%

dST^W "))0# Uag`fd[We& D`^k iZWdW fZW bdabadf[a`e iag^V TW dagYZ^k g_TS%
^S`UWV$ iag^V fZWdW TW S TdWSUZ aX fZW 8ahW`S`f&

")))# HWW 6 AHIDC E& S`V FJ >CC <&$ Z[$ NT_$" ).. S`V )0- á `afW fZSf fZaeW SgfZade ebWS] aX
4ÅZkTd[VÖ aT^[YSf[a`e%3 8a__[ffWW a` :&H&m&G&$ <W`WdS^ 8a__W`f `~ +$ Z[$ NT_$" 0, S`V I G J %
7 : 8 @ 9&B&$ Z[$ NT_$" *),&
"))*# HWW 9 6 K >9 :&$ Z[$ NT_$" 00 2 ÑAW XS[f cgä[^ eäSY[eeW V äg`W aT^[YSf[a` VW Ua_badfW_W`f

`ä[_b^[cgW bSe cgäW^^W ea[f dWhufgW Väg`W \gd[V[U[fW _a[`VdW cgä[^ eäSY[eeW Väg`W aT^[YSf[a` VW
dseg^fSf Ö&
"))+# HWW ÑIZW <g[VW^[`We dWYSdV[`Y fZW Xad_ S`V Ua`fW`fe aX dWbadfe fa TW egT_[ffWV Tk

HfSfWe ESdf[We g`VWd Sdf[U^We ). S`V )/ aX fZW >&8&:&H&8&G& Ö E$>$ 4ZN$" :'8&)*')11)') 3 fZWk iWdW
VdSXfWV Tk fZW 8a__[ffWW& >f _[YZf TW [`fWdWef[`Y fa dWSV fZW_ TWUSgeW fZWk Y[hW S` [VWS aX
iZSf fZ[e adYS` Ua`e[VWde Se SVWcgSfW efWbe&
")),# HWW I GJ 7:8@ 9&B&$ Z[$ NT_$" *)-&
"))-# D`W Uag^V `af WjbWUf S HfSfW fa ebW`V _adW fZS` [f ai`e S`V S` [__sV[SfW dWS^[lSf[a`

aX fZW d[YZfe Ua`UWd`WV [e g`dWS^[ef[U&
")).# HWW 6 A H I D C E& S`V F J >C C <&$ Z[$ NT_$" )/0 S`V )/1&
"))/# I G J 7:8@ 9&B&$ Z[$ NT_$" *)-&
"))0# 8ag`fd[We aX fZW e[_[^Sd SdWSe$ XSU[`Y e[_[^Sd bdaT^W_e &&&&>f iag^V aTh[age^k TW `WUWe%

eSdk fa geW efSf[ef[Ue fa TW ST^W fa Ua_bSdW& ;ad Ua_bSd[`Y efSf[ef[US$ eWW = : AA:G E& S`V 9 >6 %
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>` fZ[e bWdebWUf[hW$ a`W Uag^V dWSea`ST^k SdYgW fZSf fZW Tg[^V[`Y aX S
Uabk aX H[`f EWfWdäe TSe[^[Ug_ aX Ga_W [` S egT%HSZSdS` 6Xd[US` Uag`fdk
[e [`Ua`e[efW`f i[fZ fZW 8ahW`S`f& 6`afZWd WjS_b^W aX XS[^gdW fa SUUadV
bd[ad[fk fa iW^XSdW WjbW`V[fgdWe$ iag^V TW fZW Ua`f[`gage [`UdWSeW aX _[^[%
fSdk ebW`V[`Y i[fZagf S`k UaddWeba`V[`Y [`UdWSeW [` :&H&8&G& ebW`%
V[`Y "))1#&

,)& CPNZYOWd" fZW U^SgeW S^^aie HfSfWe fa dWVgUW fZW[d iW^XSdW WjbW`V[%
fgdWe a`^k _Z _SP Pc_PY_ aX fZW VWUdWSeW aX fZW ShS[^ST^W dWeagdUWe& >X fZW
<&C&E& aX S Uag`fdk XS^^e$ [f [e `ad_S^ fZSf bgT^[U ebW`V[`Y i[^^ TW Wgf& 7gf
`afZ[`Y iag^V \gef[Xk Ugfe iZ[UZ iW`f$ []Z[Z]_TZYLWWd" XSd TWka`V fZW
<&C&E& dsYdWee[a` ")*(#&

,*& 6`]_SP]XZ]P" iW TW^[WhW fZSf$ Se S` SgfZad ZSe ba[`fWV agf ")*)#$ fZW
8ahW`S`f dWcg[dWe HfSfWe fa SVabf S `g_TWd aX ebWU[XxU _WSegdWe$ bSL_PaP]
MP _SP WPaPW ZQ _SPT] LaLTWLMWP ]P^Z`]NP^$ IZSf dWcg[dW_W`f iag^V dWef gba` fZW
[VWS fZSf S HfSfW ZSe S^iSke W`agYZ dWeagdUWe fa W`egdW S XTYTX`X ")**#
S`V fZSf [f [e fZW WeeW`UW aX S _aVW_ HfSfW fa Va ea ")*+#& 6e XSd Se fZaeW
_[`[_g_ _WSegdWe SdW Ua`UWd`WV$ HfSfWe iag^V TW bdWhW`fWV Xda_ [`ha%
][`Y fZW ^SU] aX dWeagdUWe fa \gef[Xk fZW[d XS[^gdW&
DdYS`[lSf[a` aX S XdWW S`V Ua_bg^eadk bd[_Sdk sVgUSf[a` ekefW_

TW^a`Ye$ [` agd h[Wi$ fa fZ[e ][`V aX _WSegdWe& :hW` [X S dWSea`ST^W f[_W

BDC9 ? &$ 9Y_P]YL_TZYLW 3ZX[L]T^ZY^ ZQ ?ZaPXPXPY_ 5c[PYOT_`]P^ BPaT^T_PO" _SP OPaPWZ[TYR NZ`Y#
_]TP^" &,*(#&,+)$ >&B&;&$ LSeZ[`Yfa` 9&8&$ )11( "DUUSe[a`S^ ESbWd `~ .1#$ IST^W )+$ ,*&
"))1# HWW EZ[^[b 6^efa`äe Ua__W`f$ Se WjbWdf aX fZW 8a__[ffWW a` :&H&8&G&$ a` fZW dWbadf

aX 8Z[^W fa fZW 8a__[ffWW$ E$>$ 4ZN$" :'8&)*')100'H&G& )+$ . 2 Ñi[fZ dWYSdV fa Sdf[U^W ))$ Lad^V
7S`]äe efSf[ef[Ue eZaiWV fZSf TWfiWW` )1/* S`V )10-$ VWXW`eW ebW`V[`Y ZSV d[eW` Ua`e[VWdST^k
iZWdWSe WjbW`V[fgdW a` sVgUSf[a`$ ZWS^fZ S`V WUa`a_[U eWdh[UWe ZSV TWW` egTefS`f[S^^k dWVg%
UWV &&&>f iag^V TW [`fWdWef[`Y fa ]`ai iZWfZWd fZW 8Z[^WS` <ahWd`_W`f TW^[WhWV fZSf [`Ua_W V[e%
bSd[fk fa TW [ddW^WhS`f S`V [X `af$ iZSf _WSegdWe [f iSe fS][`Y fa dW_WVk fZW e[fgSf[a` Ö&
")*(# HWW 8a__[ffWW a` :&H&8&G&$ <W`WdS^ 8a__W`f `~ +$ Z[$ NT_$" 0- S`V 6^efa`äe Ua__W`f

a` fZW dWbadf aX OS[dW$ E$>$ 4ZN$" :'8&)*')100'H&G& )/$ / 2 Ñ&&& WjbW`V[fgdWe a` sVgUSf[a` ZSV
TWW` Wgf Xda_ )-&* bWdUW`f [` )1/* fa (&0 bWdUW`f [` )10-& :jbW`V[fgdWe a` Zage[`Y ahWd fZW
eS_W bWd[aV ZSV TWW` dWVgUWV Xda_ * bWdUW`f fa (&. bWd UW`f S`V a` Ys`sdS^ WUa`a_[U eWdh[UWe
Xda_ )+&+ bWd UW`f fa -&+ bWd UW`f& >f iSe fdgW fZSf OS[dW ZSV dWUadVWV S `WYSf[hW YdaifZ dSfW$
Tgf e[`UW fZW X[YgdWe "&&&# cgafWV iWdW [` bWdUW`fSYW$ fZSf V[V `af [`hS^[VSfW fZW Ua`U^ge[a` fZSf
fZWdW ZSV TWW` S Ua`eU[age VsU[e[a` fa dWVgUW WjbW`V[fgdWe a` eaU[S^ d[YZfe& =W "E& 6^efa`# cgW%
d[We iZWfZWd fZW <ahWd`_W`f fZagYZf fZSf egUZ S VsU[e[a` iSe [` Ua`Xad_[fk i[fZ [fe Ua__[f%
_W`f g`VWd Sdf[U^W * aX fZW 8ahW`S`f fa fS]W efWbe fa fZW _Sj[_g_ aX [fe ShS[^ST^W dWeagdUWe &&& Ö&
")*)# HWW 9S`[^a Igd]äe dWbadf ÑGWS^[lSf[a` aX :& H&8&G& Ö bdWeW`fWV fa fZW 8a__[ffWW a`

:&H&8&G&$ E$>$ 4ZN$" :'8&)*')11('+$ ./&
")**# 9MTOPX 3 eWW S^ea 8a__[ffWW a` :&H&8&G&$ <W`WdS^ 8a__W`f `~ +$ Z[$ NT_$" 0. 2 ÑH[_[%

^Sd^k$ fZW 8a__[ffWW g`VWd^[`We fZW XSUf fZSf WhW` [` f[_We aX eWhWdW dWeagdUWe Ua`efdS[`fe iZW%
fZWd USgeWV Tk S bdaUWee aX SV\gef_W`f aX WUa`a_[U dWUWee[a` ad Tk afZWd XSUfade$ fZW hg^`sdST^W
_W_TWde aX eaU[Wfk NLY S`V [`VWWV X`^_ TW bdafWUfWV Tk fZW SVabf[a` aX dW^Sf[hW^k ^ai Uaef fSd%
YWfWV bdaYdS__We Ö&
")*+# >X ef[^^ [` fZW )1fZ UW`fgdk$ fZW Xg`Uf[a`e a X S HfSfW iWdW fdSV[f[a`S^ Xg`Uf[a`e á

VWXW`UW$ \gef[UW$ eWUgd[fk$ &&& á $ [f _gef TW `afWV fZSf sVgUSf[a` iSe S^dWSVk TWUa_[`Y S iW^^
Xag`VWV HfSfW Xg`Uf[a`& IaVSk$ iW^XSdW Xg`Uf[a`e$ fZSf [e$ dWV[efd[Tgf[a` aX ZWS^fZ$ SdW WeeW`f[S^
Xg`Uf[a`e aX WhWdk HfSfW$ WhW` [X fZWk SdW W`egdWV [` ea_W USeWe Sf S hWdk ^ai efSYW& IZaeW Xg`U%
f[a`e ZShW TWUa_W a`W aX fZW ]LT^ZY Otk_]P aX HfSfWe á eWW A ä=Wd[fWS[f$ Z[$ NT_$" *..&
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[e Y[hW` fa fZW HfSfWe ESdf[We fa dWS^[lW bdaYdWee[hW^k fZSf bdaYdS__W$ fZWdW
[e `a daa_ ZWdW Xad WjUgeWe TSeWV a` fZW ^SU] aX dWeagdUWe&
Iia e[fgSf[a`e SdW W`h[eSYWV Tk fZW 8ahW`S`f 2 W[fZWd$ XdWW S`V Ua_bg^%

eadk bd[_Sdk sVgUSf[a` Wj[efe Sf fZW f[_W aX dSf[X[USf[a`$ S`V fZW` fZW
Ua`UWd`WV HfSfW ESdfk _gef _S[`fS[` [f 3 ad$ [f [e `a` Wj[efW`f Sf fZW f[_W
aX dSf[X[USf[a`$ S`V fZW` fZW HfSfW _gef SVabf S b^S` aX SUf[a` i[fZ[` fZW
fia kWSde i[fZ S h[Wi fa dWS^[l[`Y fZW XdWW S`V Ua_bg^eadk ekefW_ i[fZ[`
S dWSea`ST^W f[_W ")*,#&
DfZWd _[`[_g_ _WSegdWe [`U^gVW fZaeW fa TW fS]W` fa W`egdW fZW Xa`VS%

_W`fS^ d[YZf fa TW XdWW Xda_ Zg`YWd& IZW 8ahW`S`f VaWe `af Wjb^[U[f^k efSfW
ea$ Tgf fZ[e [e fZW a`^k d[YZf fa TW cgS^[XxWV Se Xa`VS_W`fS^ ")*-#&
BadW YW`WdS^^k$ iW Va `af dW\WUf fZW [VWS fZSf fZWdW iag^V TW S _[`[_g_

^WhW^ aX SUf[a` [` dW^Sf[a` fa S[^ fZW :&H&8&G& ")*.#& 9WX^`[`Y fZSf _[`[_g`
fZdWeZa^V eWW_e `af fa TW S` WSek g`VWdfS][`Y& IZW VsX[`[f[a` iag^V
U^WSd^k TW dW^Sf[hW&
8ag^V Xad [`efS`UW Ua`ef[fgfW S h[a^Sf[a` aX fZSf bd[`U[b^W$ fZW XS[^gdW aX

S HfSfW$ [` f[_W aX bWSUW$ fa bdah[VW fZW bgT^[U Zaeb[fS^e i[fZ TSe[U _WV[%
U[`We ea fZSf fZW bSf[W`fe US``af TW UgdWV$ ^Wf S^a`W abWdSfWV gba` "g ^̀Wee
fZWk Td[`Y fZW[d ai` _WV[U[`We# ")*/#&

")*,# HWW Sdf[U^We )+ S`V ), aX fZW >&8&:&H&8&G&$ S`V 6^efa`äe Ua__W`fSdk aX fZW dWbadf aX
OS[dW$ E$>$ 4ZN$" :'8&)*')100'H&G&)1$ + 2 Ñ =W Ua`f[`gWV fa TW YdWSf^k Ua`UWd`WV Tk fZW STa^[f[a`
aX XdWW bd[_Sdk sVgUSf[a`$ fZW bdah[e[a` aX egUZ sVgUSf[a` iSe S` aT^[YSf[a` iZ[UZ dW_S[`WV
[`Ug_TW`f gba` S HfSfW ESdfk iZSfWhWd WUa`a_[U ekefW_ [f ZSV SVabfWV Ö& LW ZaiWhWd ia`VWd
iZk E& 6^efa` Se]WV fZW YahWd`_W`f dWbdseW`fSf[hW [X S b^S` aX SUf[a` ZSV TWW` VdSi` gb&
>`VWWV$ OS[dW ZSV XdWW bd[_Sdk sVgUSf[a` Tgf [f iSe egbbdWeeWV& 6df[U^W ),$ iZ[UZ bdah[VWe Xad
fZW b^S` aX SUf[a`$ VaWe `af dW^SfW fa fZ[e USeW Tgf fa fZW afZWd a`W&
")*-# HWW Sd[U^W ))"*#& IZ[e bdah[e[a` iSe SVVWV fa fZW VdSXf UahW`S`f [` )1.+ i[fZ fZW S[_$

[` fZW ;&6&D& bWdebWUf[hW$ aX bdah[V[`Y ^sYS^ egbbadf Xad [fe Ñ;dWWVa_ Xda_ =g`YWd 8S_bS[` Öá
eWW 6AHIDC E&$ Ñ >`fWd`Sf[a`S^ ASi S`V =g_S` G[YZf fa ;aaV Ö$ TY DSP BTRS_ _Z QZZO" Z[$ NT_$"
++& NWf$ fZW UaWj[efW`UW aX fZW d[YZf fa SVWcgSfW XaaV S`V fZW Xa`VS_W`fS^ d[YZf fa TW XdWW Xda_
Zg`YWd US` a`^k TW Y[hW` dWSea`ST^W _WS`[`Y Tk Ua`e[VWd[`Y fZW ^SffWd Se S _[`[_g_ UadW d[YZf$
Xad fZW dWS^[lSf[a` aX iZ[UZ HfSfWe _gef$ [` S`k WhW`f$ fS]W fZW `WUWeeSdk _WSegdWe& DTh[age^k$
fZW dy^W aX [`fWd`Sf[a`S^ S[V [` USeWe aX W_WdYW`Uk [e aX fZW YdWSfWef [_badfS`UW á eWW 8a__[ffWW
a` :&H&8&G&$ <W`WdS^ V[eUgee[a` aX fZW d[YZf Ua`fS[`WV [` Sdf[U^W )) aX fZW 8ahW`S`f$ E$>$ 4ZN$"
:'8&)*')101'-$ /)&
")*.# HWW 8a__[ffWW a` :&H&8&G&$ <W`WdS^ 8a__W`f `~ +$ Z[$ NT_$" 0. 2 4Ñ&&&fZW 8a__[ffWW [e

aX fZW h[Wi fZSf S _[`[_g` UadW aT^[YSf[a` fa W`egdW fZW eSf[eXSUf[a` aX Sf fZW hWdk ^WSef _[`[%
_g_ WeeW`f[S^ ^WhW^e aX WSUZ aX fZW d[YZfe [`Ug_TW`f gba` WhWdk HfSfW ESdfk Ö S`V I JG@ 9&$ Z[$
NT_$" ..&
")*/# Caf[UW fZSf iZSf iW ZShW US^^WV aT^[YSf[a` aX Ua`VgUf$ eZag^V dSfZWd TW cgS^[[^WV Se

aT^[YSf[a` aX dWeg[f$ iZWdW fZW ^SU] aX dWeagdUWe _Sk `af TW [`ha]WV& >`VWWV$ [` ea XSd Se
Sdf[U^W )+ [e Ua`UWd`WV$ iZSf _SffWde [e fZW Wj[efW`UW aX XdWW S`V Ua_bg^eadk bd[_Sdk sVgUS%
f[a` á ad aX S b^S` aX SUf[a` 3 [X fZWdW [e `af egUZ sVgUSf[a` á ad egUZ S b^S` á$ fZW 8ahW`S`f
[e `af aTeWdhWV& D` fZW afZWd ZS`V$ [f i[^^ TW aTeWdhWV fZSf fZW 8a__[ffWW aX :&H&8&G& [e `af
faa U^WSd a` fZW ba[`f aX fZW [_baee[T[^[fk aX [`ha][`Y fZW ^SU] aX dWeagdUWe [` ea_W USeWe 3 iZ[^W
[` ea_W bSeeSYWe aX [fe Ys`sdS^ Ua__W`f$ [f eWW_e fa eZSdW fZW ab[`[a` iW SdW SeeWdf[`Y ZWdW á
eWW `afWe )** S`V )*.$ [` afZWd$ [f SVabfe fZW abbae[fW h[Wi 2 Ñ >` adVWd Xad S HfSfW ESdfk fa TW
ST^W fa Sffd[TgfW [fe XS[^gdW fa _WWf Sf ^WSef [fe _[`[_g` UadW aT^[YSf[a`e fa S ^SU] aX ShS[^ST^W
dWeagdUWe$ [f _gef VW_a`efdSfW fZSf WhWdk WXXadf ZSe TWW` _SVW fa geW S[^ dWeagdUWe fZSf SdW [`
[fe V[ebae[f[a` &&& Ö <W`WdS^ 8a__W`f `~ +$ Z[$ NT_$" 0.&
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,+& ;[`S^^k$ [f [e iadfZ `af[`Y fZW Wj[efW`UW aX S ^[_[fSf[a` bdah[e[a` [`
fZW 8ahW`S`f 3 Sdf[U^W , dWSVe Se Xa^^ai 2

ÑIZW HfSfWe ESdf[We fa fZW bdWeW`f 8ahW`S`f dWUaY [̀lW fZSf$ [` fZW W`\ak%
_W`f aX fZaeW d[YZfe bdah[VWV Tk fZW HfSfWe [` Ua`Xad_[fk i[fZ fZW bdWeW f̀
8ahW`S`f$ fZW HfSfWe _Sk egT\WUf egUZ d[YZfe fa egUZ ^[_[fSf[a`e Se SdW
VWfWd_[`WV Tk ^Si a`^k [`eaXSd Se fZ[e _Sk TW Ua_bSf[T^W i[fZ fZW `SfgdW
aX fZWeW d[YZfe S`V ea^W^k Xad fZW bgdbaeW aX bdafWUf[`Y fZW Ys`sdS^ iW^XSdW
[` VW_aUdSf[W eaU[Wfk Ö&

IZ[e bdah[e[a` dW^SfWe fa ebsU[X[s ad Xad_S[ dWefd[Uf[a`e Se$ Xad WjS_b^W$
fZW Vgfk fa dWS^[lW Ua_bg^eadk eaU[S^ eWdh[UW i[fZagf TW`WXxf[`Y aX S XS[d
iSYW& >f VaWe [` `a iSk dWXWd fa _WSegdWe ^[_[f[`Y fZW Ys`sdS^ ^WhW^ aX
SffS[`_W`f aX fZW :&H&8&G&$ iZ[UZ SdW a`^k Ua`UWd`WV Tk Sdf[U^W *")#&

>>&*&*& 9^ _SP 9$=$6$ [ZWTNd TYNZY^T^_PY_ bT_S bSL_ T^ ]P\`T]PO 5

,,& AWf ge Seeg_W fZSf fZW ^[h[`Y Ua`V[f[a`e aX fZW babg^Sf[a` aX S geWd
aX fZW ;g`Väe dWeagdUWe SdW iadeW`WV Tk fZW >&B&;& Ñ fZWdSbk Ö& 6e iW
ZShW` S^dWSVk eWW`$ fZ[e [e `af egXX[U[v`f fa SXX[d_ fZW h[a^Sf[a` aX fZW 8ahW%
`S`f& LW ZShW fa VWfWd_[`W fa iZSf WjfW`f fZW >&B&;& ba^[Uk ^[_[fe fZW
baiWd aX S HfSfW fa fS]W fZW dWcg[dWV _WSegdWe Xad fZW [_b^W_W`fSf[a` aX
fZW 8ahW`S`f&
6UUadV[`Y fa fZW >&B&;& S`S^ke[e$ fZW daafe aX VWX[U[fe [` TS^S`UW aX bSk%

_W`fe [e fa TW Xag`V [` fZW [_TS^S`UW$ i[fZ[` S Uag`fdk$ TWfiWW` [`fWd`S[
VW_S`V S`V [`fWd`S[ egbb^k 3 Se S _SffWd aX Ua`escgW`UW$ fZW TW`WX[fe aX
fZW Wjbadfe US``af UahWd fZW Uaefe aX [_badfe& IZge$ iZSf _gef TW Va`W [e
fa [`UdWSeW egbb^k S`V dWVgUW VW_S`V ")*0#&

,-& IZW Xxdef SebWUf aX fZW >&B&;& ba^[Uk á [`UdWSeW egbb^k á US` ZShW
ea_W TW`WX[fe Xad fZW [_b^W_W`fSf[a` aX fZW 8ahW`S`f 2 fa [_bdahW fZW
SYd[Ug^fgdS^ bdaVgUf[a` [e fafS^^k Ua`e[efW`f i[fZ Sdf[U^W ))"*# aX fZW
>&8&:&H&8&G& Sf ^WSef [X S[^ fZW `Wi bdaVgUf[a` [e `af S[_WV Sf Wjbadf& Hgb%
b^k _WSegdWe eZag^V `ad_S^^k S^ea ZShW S bae[f[hW WXXWUf a` fZW ^WhW^ aX
W_b^ak_W`f&
CWhWdfZW^Wee$ fZaeW _WSegdWe SdW {egS^^k agfiW[YZWV Tk VW_S`V _WS%

egdWe ")*1# i[fZ S Ys`sdS^ S[_ Sf fZW abbae[fW aX fZW 8ahW`S`fäe bgdbaeW 2
fa dWVgUW VW_S`V

,.& Ha_W aX fZW _WSegdWe [`U^gVWV [` fZW >&B&;& bdaYdS__We Va `af
Ua`UWd` HfSfWeä ebW`V[`Y 2 VshS^gSf[a` aX fZW `Sf[a`S^ UgddW`Uk$ V[e[`VWjS%
f[a` aX iSYWe [` fZW bd[hSfW eWUfad$ ^[TWdS^[lSf[a` aX bd[lWe$ &&& 3 kWf$ g`VagT%

")*0# HWW @ 6 = C B&H& S`V @ C ><= I B&9&$ 6`YO C`[[Z]_PO 1OU`^_XPY_ []ZR]LX^ LYO 5NZYZXTN
7]Zb_S" >&B&;&$ LSeZ[`Yfa`$ CahW_TWd )10- "DUUSe[a`S^ ESbWd `~ ,)#$ ))%),& 6 fZ[dV eWf aX dg^We
dW^SfWe fa WjUZS`YW dSfW [`UW`f[hWe fa [_bdahW S Uag`fdkäe WjfWd`S^ Ua_bWf[f[hW`Wee&
")*1# ;ad [f [e WSe[Wd S`V cg[U]Wd fa _aV[Xk VW_S`V fZS` egbb^k&
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fWV^k$ fZWk _Sk SXXWUf ea_W aX fZW d[YZfe dWUaY`[lWV Tk fZW 8ahW`S`f$ egUZ
Se fZW d[YZf fa S` SVWcgSfW efS`VSdV aX ^[h[`Y ad fZW d[YZf fa S XS[d iSYW&
BWSegdWe aX fZ[e ][`V$ ^WSV[`Y bdWeg_ST^k fa S dsYdWee[a` [` fZW dWS^[lS%

f[a` aX fZW :&H&8&G&$ US``af TW \gef[XxWV$ g`VWd fZW 8ahW`S`f$ Tk S ^SU] aX
ShS[^ST^W dWeagdUWe TWUSgeW fZWk Wj[ef [`VWbW`VW`f^k aX S`k S^^aUSf[a` aX
dWeagdUWe&
D` fZW afZWd ZS`V$ fZWk WeUSbW$ Xad fZW eS_W dWSea`$ fa fZW VagT^W fWef

aX bdabadf[a`S^[fk S`V bd[ad[fk& Hf[^^$ fZWk i[^^ TW dWYSdVWV Se [`Ua`e[efW`f
i[fZ fZW 8ahW`S`f [X fZWk bdWhW`f fZW _[`[_g_ dWS^[lSf[a` aX fZW :&H&8&G&&

,/& 6`afZWd h[Wi iag^V TW fa dWYSdV fZWeW ][`V aX _WSegdWe Se ^[_[fS%
f[a`e aX fZW :&H&8&G& ")+(#& IZWk iag^V fZW` XS^^ g`VWd Sdf[U^W , aX fZW
8ahW`S`f$ iZ[UZ Ua`V[f[a`e iag^V ZShW fa TW aTeWdhWV ")+)#&
:ebWU[S^^k$ fZW _WSegdWe iag^V TW S^^aiWV Ñ ea^W^k Xad fZW bgdbaeW aX bda%

fWUf[`Y fZW Ys`sdS^ iW^XSdW [` S VW_aUdSf[W eaU[Wfk Ö& >f ZSe TWW` SeeWdfWV
fZSf Ñ VW^Sk[`Y [_b^W_W`fSf[a` aX egUZ d[YZfe Se fZaeW fa sVgUSf[a`$ ZWS^fZ
S`V eaU[S^ eWUgd[fk [` adVWd fa Ua`UW`fdSfW S[^ [fe dWeagdUWe a` WUa`a_[U
VWhW^ab_W`f fZge eSUd[Xk[`Y fZW [`fWdWef aX fZW bdWeW`f Ys`sdSf[a` fa fZaeW
aX fZW `WjfÖ ")+*# iag^V TW S TdWSUZ aX Sdf[U^W ,& GWSea`e SVhS`UWV Tk
HfSfWe fa \gef[Xk ^[_[fSf[a`e aX :&H&8&G& _gef TW Ñ YW`g[`W^k ek`a`k_age
i[fZ fZW Ys`sdS^ iW^XSdW Ö ")++# S`V Ñ hSYgW S`V abW`%W`VWV `af[a`e Se WUa%
`a_[U VWhW^ab_W`f i[^^ TW [`egXX[U[v`fÖ ")+,#&
>e fZW bgdbaeW aX dWVgU[`Y TS^S`UW aX bSk_W`f VWX[U[fe S YW`g[`W iW^XSdW

bdafWUf[a` bgdbaeW 5 Ha_W i[^^ bdaTST^k SdYgW fZSf fZ[e \gef[X[USf[a` US`
ZSdV^k TW SVhS`UWV e[`UW fZW dWS^[fk ZSe eZai` fZSf ^[_[fSf[a`e ZShW `af
WhW` ^WV fa fZW dWS^[lSf[a` aX fZW Ua`fdahWde[S^ bgdbaeW&
NWf$ US` VshS^gSf[a`$ Xad [`efS`UW$ TW dWYSdVWV Se S WTXT_L_TZY aX fZW

d[YZf fa S` SVWcgSfW efS`VSdV aX ^[h[`Y$ ad V[e[`VWjSf[a` Se S ^[_[fSf[a` aX
fZW d[YZf fa S XS[d iSYW 5 LW Va `af fZ[`] ea$ TWUSgeW$ Se iW ZShW S^dWSVk
eS[V$ Ñ^[_[fSf[a`eÖ dWXWd fa ebWU[X[U dWefd[Uf[a`e ")+-#&

,0& AWf ge _ahW `ai fa fZSf bSdf aX SV\gef_W`f bdaYdS__We iZ[UZ S[_e
fa dWVgUW HfSfWeä WjbW`V[fgdWe& LZSf iW SdW Ua`UWd`WV i[fZ [e Ñ fZW Ys`sdS^

")+(# HWW 6 A H I D C E & S` V F J >C C <&$ Z[$ NT_$" *(- 2 Ñ&&& S dWeag dUW _ a f [h S fWV dsVg Uf [a` [` fZW
^WhW^ aX W`\ak_W`f'SffS[`_W`f aX S bSdf[Ug^Sd d[YZf iag^V `af Ua`ef[fgfW S ^[_[fSf[a` g`VWd
Sdf[U^W , Ö 3 L NZY_]L]TZ$ S dsYdWee[a` `af dW^SfWV fa S ^SU] aX dWeagdUWe iag^V Ua`ef[fgfW S ^[_[fS%
f[a`&
")+)# HWW 6 AHID C E& S`V FJ >CC <&$ Z[$ NT_$" )1*%*(.&
")+*# HWW fZW VsU^SdSf[a` aX Bd& HS`fS 8dgl$ fZW 8Z[^WS` dWbdseW`fSf[hW fa fZW =g_S` G[YZfe

8a__[ee[a`$ E$>$ 4ZN$" :'8C&,'H&G&*+-$ `afW ,0&
")++# 6 AHIDC E& S`V FJ >CC <&$ Z[$ NT_$" *(*&
")+,# 9MTOPX$
")+-# 9MTOPX$ *(- 2 Ñ&&& S V[ef[`Uf[a` TWfiWW` Xad_S[ ^[_[fSf[a`e a` fZW a`W ZS`V PSdf[U^W,Q S`V

fZW Ys`sdS^ ^WhW^ aX SffS[`_W`f aX fZWeW d[YZfe a` fZW afZWd PSdf[U^W*"^#Q &&& Ö&
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^WhW^ aX SffS[`_W`f Ö aX :&H&8&G&$ iZ[UZ XS^^e [` fZW eUabW aX Sdf[U^W *")# S`V
`af aX Sdf[U^W , ")+.#&
6 TS^S`UW aX [LdXPY_^ VsX[U[f á [` afZWd iadVe$ S ^SU] aX XadW[Y` UgddW`%

U[We á US` UWdfS[`^k TW dWYSdVWV Se S ^SU] aX dWeagdUWe& IZge$ g`VWd
Sdf[U^W *")#$ S HfSfW i[^^ TW W`f[f^WV fa [`ha]W [fe TSV TS^S`UW aX bSk_W`f
e[fgSf[a` fa \gef[Xk dWefd[Uf[a`e a` [fe WXXadfe fa dWS^[lW fZW :&H&8&G& ")+/#&

,1& >X \gef[XxWV Se S iZa^W$ fZaeW dWefd[Uf[a`e _gef ZaiWhWd bSee fZW fWef
aX fZW dWcg[dW_W`fe aX Sdf[U^W *")#& ;[def^k$ fZW iSk [` iZ[UZ Ugfe SdW _SVW
_gef dWX^WUf bd[ad[fk Y[hW` Tk fZW HfSfW fa fZW dWS^[lSf[a` aX :&H&8&G&&
6e S` WjS_b^W aX Ua_b^[S`UW i[fZ fZ[e dWcg[dW_W`f$ iW _Sk dWXWd fa fZW

6dYW`f[`Säe H&6&E&e aX )10,%)10-$ iZ[UZ ebWU[X[US^^k bdah[VWV fZSf _[^[fSdk
TgVYWf ZSV fa TW Wgf$ iZ[^W WjbW`V[fgdWe Xad Zage[`Y$ ZWS^fZ S`V sVgUSf[a`
ZSV fa TW [`UdWSeWV ")+0#&
6 bdaYdS__W [`ha^h[`Y Ugfe [` iW^XSdW ebW`V[`Y$ Tgf ^WSh[`Y g`fagUZWV

fZW _[^[fSdk TgVYWf iag^V ZShW fa TW Ua`e[VWdWV Se [`Ua`e[efW`f i[fZ fZW
>&8&:&H&8&G& WjUWbf bWdZSbe [` ea_W WjUWbf[a`S^ U[dUg_efS`UWe&

-(& HWUa`V^k$ Ugfe eZag^V `af TW _S`[XWef^k V[ebdabadf[a`SfW [` dW^Sf[a`
fa fZW WjfW`f aX fZW bdaT^W_e XSUWV Tk fZW [`fWdWefWV Uag`fdk& >f [e `af WSek
fa cgS`f[Xk TS^S`UW aX [LdXPY_^ VWX[U[fe$ S`V fa WefST^[eZ fZW bdabadf[a`e
fZSf eZag^V TW aTeWdhWV& NWf$ iZSf [e bdabaeWV [e fa bdWhW`f XLYTQP^_Wd V[e%
bdabadf[a`SfW Ugfe&
;ad [`efS`UW$ a`W _Sk ia`VWd iZWfZWd fZW V[e_[eeS^ Tk fZW OS[d[S`

<ahWd`_W`f aX a`W fZ[dV aX [fe fWSUZWde ahWd S bWd[aV aX fia kWSde iSe `af
S` WjUWee[hW _WSegdW ")+1#& >f Uag^V TW S`eiWdWV fZSf [f iSe `af egUZ S
_WSegdW$ Tk SeeWdf[`Y fZSf OS[dW iSe e[_b^k ebW`V[`Y faa _gUZ a` sVgUS%
f[a`$ S`V fZSf [f ZSV fa Td[`Y [fe ebW`V[`Y fa S `ad_S^ ^WhW^& LW Z[YZ^k
VagTf ZaiWhWd fZSf OS[dW$ a`W aX fZW bafW`f[S^^k d[UZWef Uag`fd[We aX
6Xd[US "),(#$ iSe ^[h[`Y TWka`V [fe _WS`e&

-)& IZ[dV^k$ bgT^[U WjbW`V[fgdW dWefd[Uf[a`e eZag^V `af SXXWUf fZW _[`[%
_g_ ^WhW^ aX HfSfWe [`fWdhW`f[a` iZ[UZ fZW >&8&:&H&8&G& dWcg[dWe& LW ZShW
S^dWSVk U[fWV fZW USeW aX fZW egbbdWee[a` aX XdWW bd[_Sdk sVgUSf[a` "),)#&
6`afZWd WjS_b^W aX TdWSUZ aX fZ[e dg^W Uag^V TW ?S_S[USäe Ugfe [` [fe

eaU[S^ eWUgd[fk WjbW`V[fgdWe& >`VWWV Sf fZW W`V aX fZW W[YZf[We$ a`^k (&+ bWd
UW`f aX [fe <&C&E& iSe ebW`f a` eaU[S^ eWUgd[fk& IZ[e iSe S dWeg[f$ SUUadV[`Y

")+.# 9MTOPX$
")+/# Cafi[fZefS`V[`Y fZW bSdSVaj[US^ UZSdSUfWd aX fZ[e efSfW_W`f& >`VWWV$ fZW dWefd[Uf[a`e

Xa^^ai [` XSUf S` [`UdWSeW aX dWeagdUWe dWeg^f[`Y Xda_ fZW ShS[^ST[^[fk aX fZW ;g`Väe ^aS`e&
")+0# HWW 8DC@ A >C B& S`V 9 6K >9 HD C 9 &$ Z[$ NT_$" *,*&
")+1# HWW @ GDC HI:C <&$ ÑIZW >&B&;& [` 6Xd[US$ ;SUfad aX HfST[^[fk ad ;SUfad aX J`dWef r" DSP

GZ]WO DZOLd" )10/$ )-(&
"),(# HWW @ DGC :G E& S`V afZWde$ Z[$ NT_$" 1/&
"),)# HWW `afW )*,&
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fa fZW <ahWd`_W`f dWbdseW`fSf[hW$ aX fZW Ñ VsU^[`s [` Sbbdabd[Sf[a`e Xad
eaU[S^ eWdh[UWe Xa^^ai[`Y SYdWW_W`fe i[fZ [`fWd`Sf[a`S^ [`ef[fgf[a`e PfZW
>&B&;&Q Ö "),*#& (&+ bWdUW`f eWW_e fa TW ^Wee fZS` fZW _[`[_g` dWcg[%
dWV "),+#&
>` dWebWUf fa fZSf ^SfWef ba[`f$ [f _gef TW eS[V$ [` VWXW`eW aX fZW >&B&;&

fZSf [f ZSe dWUW`f^k á )10/ á [`UadbadSfWV eaU[S^ Ua_bW`eSfadk bda%
YdS__We [` fZW H&6&E&e "),,#& IZWk S[_ fa UaddWUf fZW `WYSf[hW eaU[S^
WXXWUfe aX fZW [_b^W_W`fSf[a` aX H&6&E&e$ Se XSd Se fZW baadWef SdW Ua`UWd%
`WV "),-#& LZWdW fZWeW bdaYdS__We ZShW TWW` [_b^W_W`fWV$ fZW ZSdeZWef
WXXWUfe iWdW Sha[VWV "),.#&

>>&+& DZ bSL_ Pc_PY_ T^ _SP 9$=$6$ ]P^[ZY^TMWP
QZ] _SP 1`^_P]T_d =PL^`]P^ 5

-*& IZW >&B&;& bae[f[a` dW^[We gba` fZW [VWS fZSf S U^WSd Vs_SdUSf[a`
Wj[efe TWfiWW` fZW WUa`a_[U ebZWdW S`V fZW eaU[S^ ebZWdW& >fe SUf[a`$ [f
_S[`fS[`e$ [e ^[_[fWV fa fZW Xad_Wd iZ[^ef fZW [`fWdhW`f[a` [` fZW ^SffWd [e
S _SffWd TW^a`Y[`Y fa fZW Ua_bsfW`UWe aX fZW HfSfWe "),/#&
BadWahWd$ fZW Xg`V g`VWdfaa] fZW Xad_S[ Ua__[f_W`f fa dWebWUf S

HfSfWäe eaU[S^ bd[ad[f[We "),0#&
>f Xa^^aie$ a` fZ[e h[Wi$ fZSf fZW dWeba`e[T[^[fk Xad fZW eaU[S^ Uaefe aX

H&6&E&e _gef TW Sffd[TgfWV fa fZW HfSfWe&

-+& IZ[e ab[`[a` [e cg[fW WjUWee[hW& >`VWWV$ fZW STahW%_W`f[a`WV V[ef[`U%
f[a` VaWe `af Wj[ef ea U^WSd^k [` dWS^[fk "),1# 3 [`fWdXWdW`UWe TWfiWW` TafZ
fZW ebZWdWe SdW ea `g_Wdage fZSf [f [e egdbd[e[`Y fa ZWSd egUZ S V[eUagdeW&
Ikb[US^ H&6&E& _WSegdWe Se VshS^gSf[a`$ iSYW dsVgUf[a`e$ &&&$ ZShW g`Sha[%
VST^W eaU[S^ dWbWdUgee[a`e ")-(#&

"),*# HWW 8a__[ffWW a` :&H&8&G&$ GWbadf aX fZW XagdfZ eWee[a`$ E$>$ 4ZN$" :'8$)*')11('+$ +1&
"),+# A &9 &8 &e ä ShWdSYW WjbW`V[fgdW a` eaU[S^ eWUgd[fk S_ag`fe fa )-&+ bWd UW`f aX fZW HfSfWäe

TgVYWf áÅeWW A ä= :G>I:6I? B&%;&$ Z[$ NT_$" *.-& HfSf[ef[Ue eZai fZSf ?S_S[USäe [`V[UW Xad HaU[S^
HWUgd[fk S`V LW^XSdW iSe */&/ [` )1/-%)1//$ )(( TW[`Y fZW ShWdSYW WjbW`V[fgdW ëáëeWW = :AA:G

H& S`V 9 >6B DC9 ?&$ Z[$ NT_$" ,+& IZW eS_W efSf[ef[Ue eZai fZSf ea_W Uag`fd[We Va `af WhW` dWSUZ
fZSf ^ai [`V[UW 2 IZW EZ[^[b[`We ")-#$ @W`kS "/#$ H[`YSbadW "/#$ EWdg ")# S`V >`Va`We[S "(#&

"),,# HWW 7 A6G9D C : <&$ Z[$ NT_$" 0.&
"),-# HWW fZW efSfW_W`f aX B& 8S_VWeege$ :jWUgf[hW 9[dWUfad aX fZW ;g`V$ )1 eWbfW_TWd

)100$ CWi Nad]$ TY 2`W$ 6$=$9$" )100$ +(, 2 ÑCage `age fW`a`e bdufe$ ^adecgW ^We bSke `age W`
Xa`f ^S VW_S`VW$ p ^We S[VWd p _WffdW Sg ba[`f ^We bdaYdS__We Väg`W _S`[tdW cg[ bWd_WffW
VäsbSdY`Wd ^We b^ge bSghdWe Sg _akW` VW _WegdWe Ua_bW`eSfa[dWe &&& Ö &
"),.# HWW 7 A6G9D C : <&$ ab& NT_$" )((&
"),/# HWW 6 B J O : < 6 G ?&$ ÑIZW >&B&;& g`VWd E[dWÖ$ 6Z]PTRY @ZWTNd" ha^& .,$ )10.$ )() S`V B&

8S_VWeegeä VsU^SdSf[a` Sf ESd[e$ ?g^k )10-$ 2`WW$ 6$=$9"" )100$ *0/ 2 ÑHSha[d cg[ badfWdS ^We
Ua`escgW`UWe VW UWf S\gefW_W`f Wef g`W VsU[e[a` eaghWdS[`W Vg bSke Ö&
"),0# HWW Ñ <g[VW^[`We a` fZW geW aX ;g`Väe Ys`sdS^ GWeagdUWe Ö$ Z[$ NT_$$
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;JC9 äH 8DC9>I>DC6A>IN 6C9 >CI:GC6I>DC6A 8DK:C6CI )+)

BadWahWd$ fZW Xad_S[ Ua__[f_W`f fa dWebWUf HfSfWe eaU[S^ bd[ad[f[We [e
`af S dWS^ dWefd[Uf[a` fa >&B&;&äe SUf[a` á fZge$ `a YgSdS`fWW aX fZW dWebWUf
aX fZaeW bd[ad[f[We Wj[efe á e[`UW fZW ;g`V$ fZdagYZ [fe Xad_Wd ^sYS^ Uag`eW^$
ZSe VWX[`WV iZSf [f Ua`e[VWde Se fZW eaU[S^ ebZWdW Se TW[`Y S[^ iZSf [e `af
Ua`UWd`WV i[fZ [fe [`fWdhW`f[a` ")-)#

-,& =Sh[`Y eS[V fZ[e$ iW TW^[WhW fZSf fZW S`eiWd fa fZW cgWef[a` aX fZW
ÑdWeba`e[T[^[fk Ö aX fZW SgefWd[fk _WSegdWe dWcg[dWe S` S`S^ke[e aX fia afZWd
ba[`fe 2 iW ZShW fa ia`VWd$ a` fZW a`W ZS`V$ iZSf [e fZW V[eUdsf[a` ^WXf fa
fZW HfSfWe [` fZW VsfWd_[`Sf[a` aX fZW ebsU[X[s _WSegdWe$ S`V a` fZW afZWd
ZS`V$ fa iZSf WjfW`f fZW Ys`sdS^ dWcg[dW_W`fe aX fZW ;g`V ^WShW S`k baee[%
T[^[fk Xad fZW HfSfWe fa SVabf WXX[U[W`f Ua_bW`eSfadk bdaYdS__We&

--& 6e XSd Se fZW X[def ba[`f [e Ua`UWd`WV$ [f [e cg[fW V[XXxUg^f Xad S` agf%
e[VW aTeWdhWd fa S`eiWd [f TWUSgeW a`W eZag^V ZShW fa ]`ai Zai fZW `WYa%
f[Sf[`Y bdaUWee iZ[UZ ^WSVe fa fZW VdSXf aX S ^WffWd aX [`fW`f abWdSfWe 2 iZSf
[e fZW bae[f[a` aX fZW >&B&;& efSXX 5 LZ[UZ SdW fZW ^TYP \`L YZY Ua`V[%
f[a`e 5 &&&IZ[e [e [_baee[T^W Y[hW` fZW eWUdWf UZSdSUfWd aX fZW TSdYS[`[`Y&
LZSf eWW_e UWdfS[`$ [e fZSf fZW ^[`W TWfiWW` iZSf [e [_baeWV Tk fZW

>&B&;& S`V iZSf dW_S[`e [` fZW HfSfWeä V[eUdsf[a` hSd[We Xda_ USeW fa USeW$
VWbW`V[`Y a` fZW bae[f[a` aX fZW dWcgWef[`Y HfSfW 2 Xad WjS_b^W$ fa iZSf
WjfW`f VaWe [f `WWV fZW ^aS` 5 LZSf iSe [fe bdWh[age WjbWd[W`UW 5 LZSf [e
fZW ^WhW^ aX VWhW^ab_W`f aX fZW HfSfWäe efdgUfgdWe 5 &&& ")-*#& >f [e fZSf ^[`W
iZ[UZ VWXx`We fZW WjfW`f aX fZW >&B&;&äe dWeba`e[T[^[fk ")-+#&
IZ[e _WS`e fZSf TWka`V iZSf [e [_baeWV$ fZW ;g`V TWSde `a dWeba`e[T[%

^[fk& 7gf [f _Sk TW V[eUgeeWV iZWfZWd$ iZWdW fZW ;g`V US` TW dWYSdVWV Se
dWeba`e[T^W$ fZWdW [e `a bSdS^^W^ dWeba`e[T[^[fk aX fZW HfSfW Ua`UWd`WV& NWf$
fZ[e [e S`afZWd cgWef[a` 3 fZW S`eiWd fa [f VaWe `af SXXWUf agd Ua`U^ge[a`
Ua`UWd`[`Y fZW ;g`V&
Ha_W _WSegdWe$ Y[hW` fZW XdWcW`Uk aX fZW[d SbbWSdS`UW [` H&6&E&e$ eWW_

fa TW WeeW`f[S^ S`V fZge [_baeWV Tk fZW >&B&;& 2 XdWWlW aX eS^Sd[We$ VshS^gS%
f[a`$ egbbdWee[a` aX HfSfWäe egThW`f[a` Xad XaaV bd[UWe ")-,#&
Ha_W aX fZW_ US` TW Ua`e[VWdWV Se Ua`fdSdk fa fZW 8ahW`S`f 3 Xad [`e%

fS`UW$ fZW egbbdWee[a` aX TSe[U XaaV egThW`f[a`e i[^^$ [` UWdfS[` U[dUg_e%
fS`UWe$ TW Ua`fdSdk fa fZW Xg`VS_W`fS^ d[YZf fa TW XdWW Xda_ Zg`YWd& LW^^$
[X fZW >&B&;& dWS^^k [_baeWe egUZ _WSegdWe$ [f i[^^ USddk fZW dWeba`e[T[^[fk
Xad S TdWSUZ aX fZW >&8&:&H&8&G& g`^Wee [f US` TW bdahW` fZSf HfSfWeä XdWW%
Va_ aX SUf[a` [e ef[^^ i[VW W`agYZ fa SVabf fZW Ua_bW`eSfadk _WSegdWe Tk
iZ[UZ fZWk iag^V Ua_b^k i[fZ fZW 8ahW`S`f&

")-)# HWW A ä= : G >I : 6 J B&%;&$ Z[$ NT_$" )**&
")-*# HWW 7 G >A A =& S`V E : IG 6H ?&$ Z[$ NT_$" ,+- S`V ,+.&
")-+# HWW A ä= :G>I:6II B&%;&$ Z[$ NT_$" *)(&
")-,# HWW 9 6JN:=<C: 6&$ Z[$ NT_$" +0&
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6`afZWd WjS_b^W iag^V TW$ Xad fZW >&B&;&$ fa dWcg[dW S HfSfW fa dWVgUW
[fe WjbW`V[fgdWe [` S iSk fafS^^k V[ebdabadf[a`SfW fa fZW WjfW`f aX fZW bda%
T^W_e XSUWV Tk fZW HfSfW Ua`UWd`WV&
DfZWd _WSegdWe SdW fZW dWeg^f aX HfSfWeä UZa[UWe& >f [e Xad fZW_ fa VsU[Vs

iZ[UZ WjbW`V[fgdWe i[^^ TW dWVgUWV$ iZ[^ef fZW >&B&;& VWX[`We fZW S_ag`f
aX fZW Y^aTS^ dsVgUf[a` aX bgT^[U VWX[U[f&
>f [e g`^[]W^k fZSf fZW ;g`V [_baeWe egUZ _WSegdWe Se fZW egbbdWee[a` aX

XdWW bd[_Sdk sVgUSf[a`& IZge$ [` fZ[e X[W^V$ iZWdW S _WSegdW [e [`Ua`e[efW`f
i[fZ fZW 8ahW`S`f$ [f [e fZW HfSfW Ua`UWd`WV iZ[UZ$ S^a`W$ TWSde fZW dWeba`%
e[T[^[fk Xad [f&

-.& 6e XSd Se fZW eWUa`V ba[`f [e Ua`UWd`WV$ fZ[e [e$ fZW baee[T[^[fk Xad fZW
HfSfW fa SVabf Ua_bW`eSfadk bdaYdS__We$ a`W _Sk ia`VWd iZWfZWd `Wi
Xg`Ve US` TW _SVW ShS[^ST^W fa X[`S`UW Ua_bW`eSfadk bdaYdS__We$ [` fZW
Ua`fWjf aX S ba^[Uk iZ[UZ S[_e fa dWVgUW HfSfWäe [`fWdhW`f[a` S`V WjbW`V[%
fgdWe&
6e iW ZShW eS[V$ fZW >&B&;& eWW_e bdWbSdWV fa ^WShW daa_ a` H&6&E& Xad

egUZ bdaYdS__We& LZWfZWd fZWk SdW egXX[U[v`f fa _WWf fZW _[`[_g_ dWcg[%
dW_W`fe aX fZW 8ahW`S`f [e S`afZWd cgWef[a`& CafW fZSf$ SUUadV[`Y fa S
J&C&>&8&:&;& efgVk$ iZWdW SVabfWV$ fZWk V[V Sha[V fZW ZSdeZWef WXXWUfe aX
SV\gef_W`f$ Se _S^`gfd[f[a`$ iadeW`[`Y aX ZWS^fZ Ua`V[f[a`e ")--#&
>` fZ[e dWYSdV$ [f [e iadfZ cgaf[`Y fZW 8a__[ffWW a` :&H&8&G&$ S`S^ke[`Y

8a^g_T[Säe S`V ?S_S[USäe dWbadf 2 Ñ [f iSe eZai` fZSf h[a^W`UW$ VdgY fdSX%
X[U][`Y S`V WjfWd`S^ [`VWTfWV`Wee P[` 8a^g_T[SQ ZSV ^[_[fWV Tgf `af ZS^fWV
bdaYdWee [` W`\ak_W`f aX Zg_S` d[YZfe Ö ")-.#$ iZ[^W Ñ [f iSe aTeWdhWV fZSf
fZW <ahWd`_W`f PaX ?S_S[USQ ZSV _SVW efdW`gage WXXadfe fa _[f[YSfW fZW
SVhWdeW Ua`escgW`UWe Tgf fZSf fZWk ZSV egUUWWVWV a`^k _SdY[`S^^k Ö ")-/#&
>f iag^V fZWdWXadW eWW_ fa TW fZSf [X fZW >&B&;& ba^[Uk á ?S_S[US S`V

8a^g_T[S iWdW Ua`UWd`WV i[fZ [f á dW`VWde HfSfWeä SUf[a` S[_[`Y fa YgS%
dS`fWW S _[`[_g_ aX W`\ak_W`f aX :&H&8&G& _adW V[XxxUg^f$ [f VaWe `af dW`%
VWd [f fafS^^k [_baee[T^W$ Y[hW` fZW `SfgdW aX fZW [`fWdhW`f[a` dWcg[dWV
g`VWd fZW >&8&:&H&8&G& IZW WXXWUf[hW`Wee aX HfSfWeä SUf[a` VWbW`Ve a` WSUZ
Uag`fdkäe bWUg^[Sd e[fgSf[a`$ Tgf fZ[e ZSe `afZ[`Y fa Va i[fZ fZW >&B&;&
Ua`V[f[a`e&

8DC8AJ H>DC

IZW S[_ aX fZ[e efgVk iSe fa X[`V agf iZWfZWd fZW >&B&;& ba^[Uk faiSdVe
HfSfWe ZSh[`Y dWUagdeW fa [fe dWeagdUWe [e Ua`e[efW`f i[fZ fZW >`fWd`Sf[a`S^
8ahW`S`f a` :Ua`a_[U$ HaU[S^ S`V 8g^fgdS^ G[YZfe&

")--# HWW 7 A6= 9DC : <&$ Z[$ NT_$" )((&
")-.# 8a__[ffWW a` :&H&8&G&$ GWbadf aX fZW XagdfZ eWee[a`$ E$>$4ZN$" :'8&)*' )11('+&
")-/# 9MTOPX" -*&
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IZW S`S^ke[e U^WSd^k a`^k _S]We eW`eW [X fZW >&B&&; [e Tag`V Tk fZW 8ahW%
`S`f& IZ[e efgVk S^ea Ua`e[VWde fZSf ba[`f&
CWhWdfZW^Wee$ fZWdW [e S _adW Xg`VS_W`fS^ bd[`U[b^W iZ[UZ g`VWd^[We fZ[e

^[`W aX SdYg_W`f 2 fZW XSUf fZSf fZW >&B&;&$ Se S` [`fWd`Sf[a`S^ adYS`[lSf[a`$
NLY TW Tag`V Tk S` [`efdg_W`f ^[]W fZW 8ahW`S`f&
IZ[e SeeWdf[a` [e aTh[age fa S ^SikWd 3 ZaiWhWd [f [e `af ea aTh[a`e fa S`

WUa`a_[ef&
IZSf eS[V$ fZWdW [e `a dWSea` iZk fZW >&B&;&$ S egT\WUf aX [`fWd`Sf[a`S^

^Si$ eZag^V W`\ak [__g`[fk$ T[^Z QLN_Z" Xda_ fZW dg^We aX fZW >`fWd`Sf[a`S^
8a__g`[fk&
& >X a`W SUUWbfe fZ[e bd[`U[b^W$ a`W _gef SUUWbf fZW `ad_S^ Ua`escgW`UWe
aX [f&
IZW Xa^^ai[`Y Ua`U^ge[a`e X^ai Xda_ S` SUUWbfS`UW fZSf fZW 8ahW`S`f$ fa

S` WjfW`f$ T^ T[`V[`Y a` fZW >&B&;&&
;[def^k$ fZW >&B&;& i[^^ ZShW fa aTeWdhW fZW 8ahW`S`f WhW` [X [f Sbb^[We

a`^k fa a`W bSdf aX [fe SUf[h[fk& IZW >&B&;& bdaYdS__We _gef TW Ua`e[efW`f
i[fZ fZW 8ahW`S`f iZSfWhWd fZW dy^W aX Ua`V[f[a`S^[fk [` fZW Y^aTS^ _a`W%
fSdk ekefW_& 6 egT\WUf aX [`fWd`Sf[a`S^ ^Si [e bdWhW`fWV Xda_ dW^k[`Y a` fZW
ea%US^^WV TW`WX[fe aX [fe Y^aTS^ SUf[h[fk fa \gef[Xk UWdfS[` [`Xd[`YW_W`fe aX
fZW ^Si& DSP TWWPRLWT_d ]PXLTY^$
HWUa`V^k$ fZW >&B&;& ZSe T_^ ZbY ]P^[ZY^TMTWT_d TY NL]]dTYR Z`_ NP]_LTY

O`_TP^ `YOP] _SP 3ZaPYLY_$ IZW 8ahW`S`f _gef TW aTeWdhWV WhW` [X fZW
VWXW`VWde aX fZW >&B&;& ^[]W fa ba[`f agf$ fZW bae[f[a` aX fZW HfSfWe Ua`UWd%
`WV iag^V TW iadeW aXX i[fZagf fZW ;g`Väe [`fWdhW`f[a`& 6 VaUfad [e dWcg[%
dWV fa SUf bdaXWee[a`S^^k i[fZ Z[e bSf[W`fe& IZWdWXadW [f US``af TW SdYgWV
[` Z[e VWXW`UW fZSf fZW bSf[W`f iag^V ZShW V[WV i[fZagf Z[e [`fWdhW`f[a`&
IZ[dV^k$ WhW` [X [f [e fZW HfSfW Ua`UWd`WV iZ[UZ Xad_S^^k SVabfe fZW bda%

YdS__W$ a`W US``af VW`k fZW [_badfS`f dy^W aX fZW >&B&;& [` fZW O]LQ_TYR
S`V fZW YPRZ_TL_TZY aX fZSf bdaYdS__W& 6f fZSf efSYW$ [f US` S`V [`VWWV
_gef USddk agf [fe Vgf[We g`VWd fZW 8ahW`S`f&
;[`S^^k$ fZW >&8&:&H&8&G& [e T[`V[`Y$ [ddWebWUf[hW aX [fe Ua`fW`f& Ha_W

`ad_e _Sk SbbWSd STegdV ad WUa`a_[US^^k g`dWSea`ST^W Xda_ fZW >&B&;&äe
ba[`f aX h[Wi& NWf fZW[d ÑdS[ea` VäufdWÖ [e fa Ua`fWef S UWdfS[` WUa`a_[U
^aY[U&
7Wka`V fZW SXadW_W`f[a`WV Ys`sdS^ dW^gUfS`UW S`V fZW eUWbf[U[e_

faiSdVe egUZ [`fWd`Sf[a`S^ [`efdg_W`fe Se fZW >&8&:&H&8&G&$ a`W _Sk `af[UW
`WhWdfZW^Wee Xda_ fZW bSdf aX fZW >&B&;&$ S UZS`YW [` fZW _W`fS^[f[We&
>`VWWV$ e[`UW )10/$ S` sha^gf[a` [` fZW >&B&;& SbbdaSUZ eWW_e fa ZShW

aUUgddWV$ Tk iZ[UZ [f [e TWY[``[`Y fa USddk agf [fe dWeba`e[T[^[f[We g`VWd fZW
8ahW`S`f á fa fS]W fZW :&H&8&G& [`fa SUUag`f iZW` VdSXf[`Y [fe bda%
YdS__We&
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IZW iSk fZW ;g`V ZSe UZaeW` fa Va fZ[e ZSe TWW` Ud[f[U[lWV& Ha_W
SgfZade iag^V ^[]W fZaeW d[YZfe `af fa TW fdWSfWV Se ea_WfZ[`Y SUUWeeadk
Tgf fa TW [`fWYdSfWV$ Se S Ua`e[efW`f bSdf$ [` fZW ;g`V bdaYdS__We& DfZWde
ZShW bdabaeWV S _adW SUf[hW dy^W aX fZW >&B&;& [` fZW bda_af[a` aX fZW
:&H&8&G&
D`W US` ZabW Xad egUZ VWhW^ab_W`fe Tgf fZ[e [e S`afZWd ba[`f& Dgd bWde%

bWUf[hW iSe S ^sYS^ a`W 2 iW ZShW SeeWeeWV fZW >&B&;& ba^[Uk [` dW^Sf[a` fa
fZW TSe[U dWcg[dW_W`fe aX fZW 8ahW`S`f á bd[ad[fk$ bdabadf[a`S^[fk S`V
_[`[_g_$ ZSh[`Y fS]W` [`fa SUUag`f fZSf [f [e `af dWeba`e[T^W Xad S[^ fZW
SgefWd[fk _WSegdWe S`V fZSf [f _gef bSk VgW dWYSdV fa fZW 8ahW`S`f iZ[UZ
[e ZaiWhWd `af ^WYS^^k T[`V[`Y fa [f&
D` fZaeW TSeWe$ [X fZW >&B&;& US` TW Ud[f[U[lWV$ [f i[^^ a`^k TW [` UWdfS[`

ebsU[X[s U[dUg_efS`UWe& LW Va `af TW^[WhW fZSf fZW 8ahW`S`f dWcg[dWe S Xa`%
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A ä[``ahSf[a` ^S b^ge [_badfS`fW [`fWdhW`gW Sg Uagde VW ^S bsd[aVW W`h[eS%
YsW Ua`UWd`W ^äaT^[YSf[a` XS[fW Sg \gYW Vg Xa`V VW eag^WhWd VäaXX[UW ^äSbb^[US%
f[a` VW ^S dtY^W VW Ua`X^[f$ VW VsfWd_[`Wd ^W Ua`fW`g Vg Vda[f sfdS`YWd Ua_%
bsfW`f Wf VäSbb^[cgWd UW Vda[f Ua`Xad_s_W`f p ^ä[`fWdbdsfSf[a` cg[ ^g[ Wef
Va``sW VS`e ^W bSke sfdS`YWd Ua`UWd`s "Kak& @& A :C 6 : G I H $ ÑAW efSfgf Vg
Vda[f sfdS`YWd W` Vda[f [`fWd`Sf[a`S^ bd[hs& KWde g` `aghW^ scg[^[TdW 5 Ö$
=iWLYRP^ B$ FLYOP] 5W^_" I& >>$ -*1#&

+& á < tL[[WTNL_TZY OtZQQTNP OP WL ]jRWP OP NZYQWT_$

8W bd[`U[bW eW VsVg[f VäSddufe dW`Vge bSd ^S 8agd VW USeeSf[a` p bdabae
VW dtY^We VW Vda[f [`fWd`W Wf Va`f ^W bdW_[Wd VSfW Vg *, eWbfW_TdW )1/0&
J`W U[fSf[a` VS`e ^ScgW^^W ^W VW_S`VWgd ShS[f [`V[cgs ^äaT\Wf VW eS
VW_S`VW Wf ^We XS[fe VW ^S USgeW$ eS`e _W`f[a``Wd ^W Xa`VW_W`f \gd[V[cgW
VW eS bdsfW`f[a`$ ShS[f sfs$ bagd UWffW dS[ea`$ VsU^SdsW `g^^W& AS 8agd
VsU^SdW cgäÑ [^ SbbSdf[W`f Sg \gYW Vg Xa`V$ W` dWebWUfS`f ^We Vda[fe VW ^S
VsXW`eW$ VäSbb^[cgWd Sgj XS[fe Va`f [^ Wef dsYg^[tdW_W`f eS[e[ Wf eS`e _aV[X[Wd
`[ ^äaT\Wf `[ ^S USgeW VW ^S VW_S`VW$ ^We `ad_We \gd[V[cgWe egd ^S TSeW VWe%
cgW^^We [^ XWdS Vda[f p ^S VW_S`VW ag ^S dW\WffWdSÖ  @L^$" )1/1$ >$ +-*3
B$3$:$2$" )10*$ -#& AS 8agd bdsU[eW$ VS`e ea` Sdduf Vg )( _S[ )10-  @L^$"
)10-$ ))*1$ [*&>I&$ )10-%0.$ **)+$ aTe& L& G 6JL H # cgW UWffW aT^[YSf[a`
W_badfW UW^^W VW egTef[fgWd VäaXX[UW ^S dtY^W VW Vda[f Sbb^[UST^W p UW^^W cg[
SgdS[f sfs Wdda`s_W`f [`hacgsW& AW \gYW Va[f Va`U shW`fgW^^W_W`f dWcgS^[%
X[Wd ^We XS[fe bdseW`fse bSd ^We bSdf[We&
8WffW Ua`esUdSf[a` VW ^äSVSYW Ñ VS _[Z[ XSUfg_$ VSTa f[T[ \ge Ö ag Ñ \gdS

`ah[f Ugd[S Ö Ua`UWd`W sh[VW__W`f fagfWe ^We dtY^We VW Vda[f W` h[YgWgd W`
7W^Y[cgW$ W` UW Ua_bd[e ^We dtY^We VW Ua`X^[f& B& ^W EdaUgdWgd Ys`sdS^
@ G >C < H $ S^ade 6haUSf Ys`sdS^$ ^äSXX[d_W fdte U^S[dW_W`f  :$D$" )10)$ /(#
VS`e eWe Ua`U^ge[a`e bdsUsVS`f ^äSdduf Vg 1 aUfaTdW )10( "TYQ]L" `~ ,# cg[$
^g[$ ` äShS[f bSe p eW bda`a`UWd egd UW ba[`f& AS 8agd VäS[^^Wgde `äS bSe$ \ge%
cgäp bdseW`f$ WjbdWees_W`f Sbb^[cgs eS `aghW^^W \gd[ebdgVW`UW p ^S dtY^W VW
Ua`X^[f& :^^W S _u_W$ ^W )/ `ahW_TdW )10+  B$G$" )10,%0-$ *)0-$ `afW A& 9 :
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; D : G # bSdg WjU^gdW ^äaT^[YSf[a` bagd ^W \gYW Vä[`V[cgWd VäaXX[UW ^S dtY^W VW
Ua`X^[f e[ ^äaT\Wf Vg ^[f[YW á W` ^äWebtUW [^ eäSY[eeS[f VW ^S dWeba`eST[^[fs
Vs^[UfgW^^W á `W Ua`UWd`W bSe ^äadVdW bgT^[U& 8WffW V[ef[`Uf[a` Wef bagdfS`f
sfdS`YtdW p ^äSVSYW Ñ \gdS `ah[f Ugd[S Ö& AW USdSUftdW egbb^sf[X$ [_bsdSf[X ag
VäadVdW bgT^[U VW ^S dtY^W VW Vda[f `W Ua`UWd`W cgW ^We bSdf[We p cg[ [^ bWd%
_Wf ag `a` VäWjU^gdW ea` Sbb^[USf[a` "Kak& <& K 6C = :8@: Wf ; & G ><6I?M $
7S]ZY$ NT_$" `~ /#& AS 8agd S VäS[^^Wgde _[e X[` p UW cg[ bWgf SbbSdSwfdW
Ua__W g`W Zse[fSf[a` VS`e ^äs^STadSf[a` VW eS \gd[ebdgVW`UW bSd ea` Sdduf
Vg )( _S[ )10-$ dW`Vg W` _Sf[tdW Ua`fdSUfgW^^W& D` bWgf Va`U Ua`e[VsdWd
^äSdduf Vg )/ `ahW_TdW )10+ Ua__W sfS`f VsbSees "@ A :C 6 : G I H $ i_$ NT_$"
`~ )*#&

,& á <L WZT i_]LYRj]P L[[WTNLMWP$

AäaT^[YSf[a` XS[fW Sg \gYW Vä[`V[cgWd VäaXX[UW ^S dtY^W VW Vda[f Sbb^[UST^W
Wef b^ge ^agdVW W` Vda[f [`fWd`Sf[a`S^ bd[hs cgäW` Vda[f [`fWd`W& 6bb^[cgWd
^S dtY^W VW Ua`X^[f á Wf ^äSbb^[cgWd UaddWUfW_W`f á [_b^[cgW g`W _[eW W`
aWghdW sYS^W_W`f UaddWUfW VW ^S ^a[ cgäW^^W Vse[Y`W& AW dy^W Vg \gYW Wf ^W
Ua`fdy^W VW ^S 8agd VW USeeSf[a` egd UW ba[`f a`f sfs bdaXa`Vs_W`f _aV[X[se
bSd ^äSdduf Vg 1 aUfaTdW )10(  @L^$" )10)$ >$ )-1$ :$D$" )10)$ /($ Ua`U^ge[a`e
: & @ G >C < H Wf aTe& G & K 6 C 9 : G : A HI & 8WffW VsU[e[a` Wef sYS^W_W`f bgT^[sW$
ShWU ^äSdduf Vg *, eWbfW_TdW )1/0 p ^S 2$3$:$2$" )10*$ -$ `afWe ?& K 6C 8DB %
E : GC D A A: Wf ;& G >< 6 J M #&
AäSdduf SffScgs ShS[f Sbb^[cgs ^äSdf[U^W ).,- Vg 8aVW U[h[^ XdS`rS[e eW^a`

^ä[`fWdbdsfSf[a` cgW UW _u_W fWjfW dWra[f W` 7W^Y[cgW Wf cg[ bWd_Wf Sg
XSTd[US`f hW`VWgd VW dW`hWdeWd ^S bdsea_bf[a` VW Ua``S[eeS`UW Vg h[UW VW
^S UZaeW$ S^ade cgW UWffW bdsea_bf[a` Wef Ua`e[VsdsW Ua__W sfS`f [ddsXdS%
YST^W bSd ^S \gd[ebdgVW`UW XdS`rS[eW& AS 8agd dW^thW cgW qe!SY[eeS`f VW
`ad_We \gd[V[cgWe cg[ dW^thW`f Väg` Vda[f sfdS`YWdÖ$ ^W \gYW Vg Xa`V
Ñ VWhS[f dWUZWdUZWd Wf VsfWd_[`Wd ^W Ua`fW`g VW UW Vda[f$ ^W USe sUZsS`f
Sbdte Sha[d dWUgW[^^[ p UW eg\Wf ^We [`Xad_Sf[a`e `sUWeeS[dWe Wf W` dWebWUfS`f
^We Vda[fe VW ^S VsXW`eW Ö& :^^W USeeW ^äSdduf SffScgs bagd `äSha[d bSe XS[f
Sbb^[USf[a` VW ^S V[ebae[f[a` XdS`rS[eW Ñ eg[hS`f ^ä[`fWdbdsfSf[a` cgäW^^W
dWra[f W` ;dS`UW Wf Va`f ^W \gYW VWhS[f fW`[d Ua_bfW Ö&
AW VWha[d cg[ [`Ua_TW Sg \gYW VW dWUZWdUZWd ^W Ua`fW`g Vg Vda[f sfdS`%

YWd$ ShWU ag eS`e ^W Ua`Uagde VWe b^S[VWgde$ Wef `WffW_W`f dsSXX[d_s bSd ^S
8agd VS`e VWe VsU[e[a`e g^fsd[WgdWe Wf `afS__W`f bSd ^äSdduf Vg + VsUW_TdW
)11(  :$<$=$2$" )11)$ aTe& 6& @ D= A #& AS 8agd Vg fdShS[^ VW 7dgjW^^We$
SkS`f VsU[Vs cgW ^S ^a[ VW ^ä:fSf Vä6Tg 9ZST[ sfS[f Sbb^[UST^W p ^S bdWeUd[b%
f[a` VW ^S VW_S`VW$ ShS[f _[e p UZSdYW Vg VW_S`VWgd ^S bdWghW VWe USgeWe
VW egebW`e[a` Wf Vä[`fWddgbf[a` bdshgWe bSd UW Vda[f& AS 8agd VW USeeSf[a`
Wef[_W cgW UWffW VsU[e[a` Ñ_sUa``Swf ^äaXX[UW Vg \gYW Wf eag_Wf ^S dWUZWdUZW
Wf ^S VsfWd_[`Sf[a` Vg Ua`fW`g Wf VW ^S badfsW VW ^S ^a[ Sbb^[UST^W Sgj
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dtY^We dW^Sf[hWe p ^S UZSdYW VW ^S bdWghW$ ^WecgW^^We `W eäSbb^[cgW`f cgäSgj
XS[fe VW ^S USgeW "hak& sY& 2 8See&$ )* \S`h[Wd )11($ 2`WW$" )11($ -..#&

AW \gYW Va[f fagfWXa[e dWebWUfWd ^W bd[`U[bW Vg Ua`fdSV[Ufa[dW Wf ^S[eeWd
Sgj bSdf[We ^S XSUg^fs VW eäWjb^[cgWd egd ^W Ua`fW`g Wf ^S badfsW VW ^S ^a[
Ua_bsfW`fW& Hä[^ `W ^Wgd bWd_Wf bSe VW Ua`U^gdW egd UW ba[`f$ [^ h[a^W ^We
Vda[fe VW ^S VsXW`eW "8See&$ ** aUfaTdW )10*$ @L^$" )10+$ >$ *-)$ B$G$" )10*%
0+$ *)0.$ aTe& E& A :BB :CH #& BS[e$ p VsXSgf VW Ua`U^ge[a`e VWe bSdf[We egd
^S _S`[tdW Va`f ^W \gYW Sbb^[cgW ^S ^a[ sfdS`YtdW$ UW^g[%U[ `äWef bSe fW`g VW
bdsU[eWd cgW fagfWe ^We Ua`V[f[a`e Wj[YsWe bSd UW fWjfW ea`f dsg`[We 3 [^ `äW`%
Uagdf bSe ^S UW`egdW VW ^S 8agd VW USeeSf[a` eä[^ `äSbbSdSwf bSe VW eS VsU[%
e[a` cgä[^ `äk S bSe Wg sYSdV "8See&$ *+ Xshd[Wd )10,$ : $D$" )10,$ ,10$ aTe&
G& K 6 C 9 : G : AHI 3 B$G$" )10,%)10-$ *+0/$ aTe& A& 9 : ; D : G #&

6hS`f ea` Sdduf Vg 1 aUfaTdW )10($ ^S 8agd VW USeeSf[a` dWXgeS[f VW
Ua`fdy^Wd ^äSbb^[USf[a` XS[fW VW ^S ^a[ sfdS`YtdW bSd ^W \gYW Vg Xa`V$ e[ UW
`äWef$ W` USe VW h[a^Sf[a` X^SYdS`fW Vg fWjfW$ bSd ^W T[S[e VW ^S Xa[ VgW Sgj
SUfWe ag bSd UW^g[ Vg Ua`fdy^W VW ^S _af[hSf[a`& 9S`e eWe Ua`U^ge[a`e bdsU[%
fsWe$ B& ^ä6haUSf Ys`sdS^ @ G >C<H XS[f \gefW_W`f aTeWdhWd cgäg` Ua`fdy^W VW
^S Xa[ VgW Sgj SUfWe Wef [_bW`eST^W e[ ^W VWha[d Vg \gYW `W eW ^[_[fW bSe p
^ä[`fWdbdsfSf[a` bgdW_W`f fWjfgW^^W VW ^S ^a[ Ua_bsfW`fW "b& /,#& >^ dW^thW$
VäSgfdW bSdf$ cgW$ bSd ^W fdgUZW_W`f VW ^S dtY^W VW Ua`X^[f$ ^W Vda[f sfdS`YWd
4"Ua`ef[fgW g`W ^a[ Sg eW`e VW ^äSdf[U^W .(0 Vg 8aVW \gV[U[S[dW Ñ8WffW Xad_g^W
Wef dWbd[eW bSd ^S 8agd VW USeeSf[a` VS`e ea` Sdduf Vg * Shd[^ )10) "Kak&
TYQ]L" `~ -# 2 Ñ6ffW`Vg cgW ^We V[ebae[f[a`e VW ^äSdf[U^W )/) Vg 8aVW U[h[^
Ua`ef[fgW`f g`W ^a[ Sg eW`e VW ^äSdf[U^W .(0 Vg 8aVW \gV[U[S[dW 3 cgäg`W
Ua`fdShW`f[a` p g`W ^a[ Sg eW`e VW UW VWd`[Wd Sdf[U^W `W eSgdS[f ufdW g`W
_sUa``S[eeS`UW VW ^S Xa[ VgW p UWffW ^a[ Wf bSdfS`f g`W h[a^Sf[a` VWe
Sdf[U^We )+)1 p )+** Vg 8aVW U[h[^ Ö& D` Ua_bdW`V _S^$ Vte ^ade$ cgW VWe
bagdha[e ea[W`f W`UadW Xa`Vse egd UWe VWd`[Wde fWjfWe "8a__W UWgj cg[ a`f
Va``s =Wg Sgj Sddufe VWe )( _Sde )100$ @L^$" )100$ >$ 0*1 Wf Vg *( Shd[^
)101$ B$7$4$2$" )11)$ */-$ `afW C& B6HH6 < : $ b& **+#&

D` S egXX[eS__W`f Vs_a`fds ^S badfsW WjSUfW VW UWffW WjfW`e[a` Vg
Ua`fdy^W VW ^sYS^[fs p g`W fdS`eYdWee[a` Vg Vda[f sfdS`YWd& ÑC[ egd ^W b^S`
VW ^ä[_[fs VW ^S \gd[ebdgVW`UW$ `[ bagd UW cg[ Ua`UWd`W ^S Xa`Uf[a` V[eU[b^[%
`S[dW VW ^S 8agd egbdu_W$ UW^^W%U[ `äWef p _u_W VäsfW`VdW Sg Vda[f sfdS`YWd
^W fkbW VW Ua`fdy^W cgäW^^W WjWdUW egd ^S UaddWUfW Sbb^[USf[a` VW ea` bdabdW
Vda[f Ö& 8W Ua`fdy^W `W bWgf h[eWd cgW ^S dtY^W VW Ua`X^[f TW^YW$ fdS`eYdWeesW
bSd ^S h[a^Sf[a` Vg Vda[f sfdS`YWd cgäW^^W VsU^SdW Sbb^[UST^W ";& G ><6I?M $
4]ZT_ TY_P]YL_TZYLW []Tai" f&>$ *W sV[f&$ `ae ,,, Wf eg[h& Wf B$7$:$2$" `afW U[f&
`~0*- p */#& B& ^W EdaUgdWgd Ys`sdS^ @ G >C < H $ VS`e eS _WdUgd[S^W Vg + eWb%
fW_TdW )11(  : $D&$ )11($ -./$ ebsU& `~ .+# SXX[d_W VäS[^^Wgde fdte `WffW_W`f
cgW ^S 8agd `äWef bSe Ñ eS[e[W VW ^S h[a^Sf[a` VW ^S ^a[ sfdS`YtdW SgfdW_W`f
cgW bSd ^W fdgUZW_W`f VW ^S dtY^W VW Ua`X^[f$ UW cg[ ^[_[fW e[`Yg^[tdW_W`f ea`
Ua`fdy^W Ö& 8WffW bdsU[e[a` bWd_Wf VW dW`Ua`fdWd ^S V[XX[Ug^fs cgW bWgf sbdag%
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hWd ^W \gYW p X[jWd ^S fW`Wgd Väg` Vda[f sfdS`YWd Wf VW `W eS`Uf[a``Wd ^äSbb^[%
USf[a` cgä[^ W` S XS[fW cgW e[ W^^W eW dsht^W Ñ_S`[XWefW_W`f XSgeeW Wg sYSdV
Sgj eagdUWe V[eba`[T^WeÖ "<& K 6 C = :8@ : Wf E& G ><6I?M $ 3S]ZY$ NT_$" `~ 1#&
Aä[_baee[T[^[fs SXX[d_sW bSd ^W \gYW V äsfST^[d ^S fW`Wgd VW ^S ^a[ Ua_bs%

fW`fW `äS bSe$ \gecgä[U[$ sfs eag_[eW p ^S UW`egdW VW ^S Uagd& 8W^^W%U[ S fagfW%
Xa[e SV_[e$ VS`e ^äZkbafZteW VW _WegdWe gdYW`fWe Wf bdah[ea[dWe dW^Sf[hWe p
^S YSdVW VWe W`XS`fe$ ^S egTef[fgf[a` VW ^S ^a[ TW^YW p ^S ^a[ sfdS`YtdW Vse[%
Y`sW bSd ^S dtY^W VW Ua`X^[f& :^^W bdsU[eW cgW UWffW Xa`Uf[a` VW egbb^sS`UW
VW ^S ^a[ TW^YW$ \gef[X[sW bSd ^ägdYW`UW `W bWgf ufdW cgW bdah[ea[dW
")* VsUW_TdW )10-$ @L^$" )10.$ >$ ,/1$ BPa$ >Z_$ M$" )10.$ +-+$ `afW G& K 6C %
9 : : : A HI 3 B$G$" )10.%0/$ 11$ `afW ?& : G6I?L #&
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ÑAS dsSUf[a` p ^äW`Ua`fdW Väg`W V[ebae[f[a` Ua`fdS[dW p ^äadVdW bgT^[U
`äWef bSe ^S _u_W eg[hS`f cgäW^^W _Wf aTefSU^W p ^äSUcg[e[f[a` Väg` Vda[f W`
7W^Y[cgW ag eg[hS`f cgä[^ eäSY[f VW ^S[eeWd eW bdaVg[dW W` 7W^Y[cgW ^We WXXWfe
Väg` Vda[f SUcg[e eS`e XdSgVW p ^äsfdS`YWd Wf W` Ua`Xad_[fs ShWU ^S ^a[ SkS`f
Ua_bsfW`UW W` hWdfg Vg Vda[f [`fWd`Sf[a`S^ bd[hs TW^YW Ö& 8WffW Xad_g^W$ [`e%
b[dsW VW UW^^W cgäShS[f gf[^[esW ^S 8agd VW USeeSf[a` VW ;dS`UW VS`e ^äSdduf
G[h[tdW ")/ Shd[^ )1-+$ BPa$ N]T_$ O$T$[$" )1-+$ ,)*# ShS[f sfs W_b^aksW bSd
^S 8agd V äSbbW^ VW A[tYW VS`e g` Sdduf Vg *+ Shd[^ )1/(& :^^W \gef[X[S[f
cgäg` _Sd[SYW ba^kYS_[cgW$ hS^ST^W_W`f Ua`U^g Sg BSdaU W`fdW U[fakW`e
_SdaUS[`e$ bg[eeW Sha[d g`W UWdfS[`W WXX[USU[fs W` 7W^Y[cgW Wf bWd_WffdW$ W`
^äWebtUW$ Sgj VWgj sbageWe Väk aTfW`[d dsbSdSf[a` Vg bds\gV[UW cgW ^Wgd USg%
eS[f ^S _adf SUU[VW`fW^^W VW ^Wgd _Sd[$ VgW p ^S XSgfW Väg` f[Wde& AäSdduf
[`fdaVg[eS[f S[`e[$ W` \gd[ebdgVW`UW TW^YW$ ^S `af[a` Wf ^W _sUS`[e_W VW
^äÑ adVdW bgT^[U Sffs`gs Ö "Hgd UW ba[`f$ hak& 2 E& <G6I?A>8= $ `afW eage ^äSdduf
VW A[tYW$ BPa$ N]T_$ O$T$[$" )1/-$ --#&
AS 8agd VäSbbW^ VW 7dgjW^^We "*. aUfaTdW )10+$ B$4$5$" )10-$ )-+# [`ha%

cgW UWffW `af[a` bagd SV_WffdW ^S ^sY[f[_[fs Väg` W`XS`f _SdaUS[` `s Väg`W
eWUa`VW g`[a` Ua`U^gW bSd ea` btdW Sg BSdaU ShS`f ^S dsbgV[Sf[a` VW eS
bdW_[tdW sbageW& :^^W SV_Wf S[`e[ ^äWXX[USU[fs p UWf sYSdV Väg` _Sd[SYW ba^k%
YS_[cgW [`fWdhW`g p ^äsfdS`YWd$ S^ade cgW ^S Us^sTdSf[a` V äg`W fW^^W g`[a`
W` 7W^Y[cgW eW ZWgdfWdS[f p ^äadVdW bgT^[U& AS 8agd \gef[X[W UWffW ea^gf[a`
bSd ^ä[VsW cgW ^ä[`fWdhW`f[a` VW ^äadVdW bgT^[U Va[f [U[ eW ^[_[fWd p SbbdsU[Wd
^äWXXWf cgäWjWdUW ^S ^a[ sfdS`YtdW egd ^ä[`fsduf eaU[S^ bdafsYs$ [`fsduf cg[ Wef
W` ^äWebtUW UW^g[ VW ^äW`XS`f&
:`fdW UWe VWgj Sddufe$ ^S 8agd VW USeeSf[a` S V| STadVWd ^W bdaT^t_W p

bdabae Väg`W WebtUW S`S^aYgW Wf S Ua`eSUds$ e[`a` ^W ekeft_W VW ^äadVdW
bgT^[U Sffs`gs$ Vg _a[`e ^S ea^gf[a` p ^ScgW^^W [^ Ua`Vg[f "* Shd[^ )10)$ @L^$"
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)10)$ >$ 0+- 3 B$7$:$2$" )10+$ ,11$ `afW ;& G >< 6 J M 3 BPa$ N]T_$ O$T$[$" )10+$
-1$ `afW K :GL MA<= :C #& >^ eäSY[eeS[f VW Va``Wd WXXWf W` 7W^Y[cgW p g`
_Sd[SYW Us^sTds p f[fdW baefZg_W W` ;dS`UW$ Ua`Xad_s_W`f p ^äSdf[U^W )/)
Vg 8aVW U[h[^ XdS`rS[e$ W`fdW g`W 7W^YW Wf g` ;dS`rS[e VsUsVs SUU[VW`fW^^W%
_W`f \gefW ShS`f ^S VSfW bdshgW bagd ^Wgd _Sd[SYW W` 7W^Y[cgW& AW Id[Tg%
`S^ U[h[^ Vä6d^a` Wf ^S 8agd VäSbbW^ VW A[tYW ShS[W`f SV_[e cgW UW _Sd[SYW
bWd_Wf p ^S hWghW Wf p ea` W`XS`f VäaTfW`[d Vg dWeba`eST^W VW ^äSUU[VW`f
dsbSdSf[a` VW ^Wgd bds\gV[UW W` Sbb^[USf[a` VW ^äSdf[U^W )+0* Vg 8aVW U[h[^&
AS 8agd W`fsd[`W UWffW VsU[e[a` Wf dW\WffW ^W _akW` Xa`Vs egd ^S Ua`fdSd[sfs
Vg Vda[f XdS`rS[e p ^äadVdW bgT^[U TW^YW W` bdsU[eS`f cgW Ñ ^W \gYW `W Va[f
hsd[X[Wd ^S Ua_bSf[T[^[fs ShWU ^äadVdW bgT^[U [`fWd`Sf[a`S^ cgW VWe eWg^e WXXWfe
egeUWbf[T^We VäufdW bdaVg[fe bSd ^S dtY^W Vg Vda[f sfdS`YWd VsU^SdsW Sbb^[%
UST^W Ö&
:^^W s`a`UW S[`e[ g` bd[`U[bW b^ge Ys`sdS^ Wf b^ge eagb^W cgW UW^g[ cgäWj%

bd[_W ^S Xad_g^W gf[^[esW bSd ^S 8agd VW USeeSf[a` VW ;dS`UW& :^^W bWd_Wf
VäSXX[d_Wd cgW ^ä[`fWdhW`f[a` VW ^äadVdW bgT^[U Wef Xa`Uf[a` Vg VWYds Vä[`eWd%
f[a` VW ^S dW^Sf[a` W`h[eSYsW VS`e ^äadVdW \gd[V[cgW TW^YW "Kak& 2 ;& G ><6I?M $
4]ZT_ TY_P]YL_TZYLW []Tai" f& >$ *W sV[f&$ `ae -*) Wf eg[h&# eS`e X[jWd VW Ud[ftdW
bagd ^äshS^gSf[a` VW UW VWYds Vä[`eWdf[a` "egd ^W USdSUftdW cgW^cgW bWg Sdf[X[%
U[W^ VW ^S Ua`efdgUf[a` XdS`rS[eW VW ^äadVdW bgT^[U Sffs`gs Wf ^äsha^gf[a` VW
^S \gd[ebdgVW`UW W` ^S _Sf[tdW$ hak& 2 9 & = DAA:6I?M $ ?& ; D N : G Wf < & 9 :

< :DJ ;;G : 9 : A 6 E G 6 9 : A A : $ 4]ZT_ TY_P]YL_TZYLW []Tai" `ae .(, p .(.#&

.& á 1N_`LWT_i OP WtZ]O]P [`MWTN$

9S`e ea` Sdduf Vg */ Xshd[Wd )10.$  B$3$:$2$" )101$ -.$ `afW C& L 6 I I n #$
^S 8agd VW USeeSf[a` Ua`e[VtdW cgW `äWef bSe Ua`fdS[dW p ^äadVdW bgT^[U ^S ^a[
[fS^[W``W cg[ bWd_Wf ^äsfST^[eeW_W`f VW ^S X[^[Sf[a` SVg^fsd[`W b^ge ^SdYW_W`f
cgW ^We Sdf[U^We ++) Wf ++- S`U[W`e Vg 8aVW U[h[^& IW^^W sfS[f ^S bae[f[a` Ys`s%
dS^W_W`f SVabfsW egd UW ba[`f bSd ^We \gd[V[Uf[a`e VW Xa`V VWbg[e ^S ^a[ Vg
)( Xshd[Wd )1-0 "Kak& 2 E& <G6I?A>8= $ Z[$ NT_$" `~ +0')#&
8W bdaT^t_W VäadVdW bgT^[U `W eW baeW b^ge VWbg[e ^äW`fdsW W` h[YgWgd VW

^S ^a[ Vg +) _Sde )10/& A äSdduf Ua`eWdhW fagfWXa[e g` [`fsduf VS`e ^p _WegdW
a{ [^ eag^[Y`W cgW$ VS`e ^äSbbdsU[Sf[a` VW ^S Ua`Xad_[fs Väg`W V[ebae[f[a`
sfdS`YtdW p ^äadVdW bgT^[U TW^YW$ [^ XSgf fW`[d Ua_bfW VW ^äsha^gf[a` VWe [VsWe
Ua__W VW UW^^W Vg Vda[f [`fWd`W& AS 8agd s`a`UW S[`e[$ bagd ^S bdW_[tdW
Xa[e$ ^W bd[`U[bW VäSUfgS^[fs VW ^äadVdW bgT^[U 2 ^W \gYW SbbdsU[W ^S baee[T[^[fs
Vä[`esdWd ^S ea^gf[a` sfdS`YtdW VS`e ^äadVdW \gd[V[cgW TW^YW Sg \agd a{ [^ efS%
fgW$ _u_W e[ ^S e[fgSf[a` cg[ ^g[ Wef eag_[eW Wef `sW p g`W sbacgW a{ UWffW
SbbdsU[Sf[a` W|f sfs V[XXsdW`fW "UW cg[ `äsfS[f fagfWXa[e bSe ^W USe W` ^äWe%
btUW#& :^^W bdsU[eW Sgee[$ p \gefW f[fdW$ cgW ^W Ua`fW`g VW ^äadVdW bgT^[U `W
eW VsVg[f bSe VWe eWg^We dtY^We bae[f[hWe TW^YWe Wf cgW ^W VWYds VäWj[YW`UW VW
UW^^We%U[ eW VsfWd_[`W Wf X^gUfgW eW^a` ^äsha^gf[a` VWe [VsWe&
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GW^WhS`f W` bd[`U[bW VW ^äsfSf VWe bWdea``We "8See&$ )* VsUW_TdW )10-$
bdsU&#$ ^We WXXWfe bWdea``W^e Vg _Sd[SYW ea`f dsY[e bSd ^S ^a[ `Sf[a`S^W Ua_%
_g`W VWe sbagj ag bSd UW^^W VW ^Wgd Va_[U[^W Ua__g` eä[^e ea`f VW `Sf[a`S%
^[fs V[XXsdW`fW& 6bbSdf[W``W`f p UWffW USfsYad[W ^S baee[T[^[fs Wf ^S dshaUST[%
^[fs VWe Va`Sf[a`e W`fdW sbagj "7dgjW^^We$ ** Shd[^ )100$ : $D$" )100$ ..,#
bg[ecgW ^W dsY[_W ebsU[S^ SgcgW^ UWgj%U[ ea`f eag_[e egd UW ba[`f f[W`f p
^Wgd cgS^[fs VW Ua`\a[`fe&
6g Uagde VW ^S bsd[aVW W`h[eSYsW$ ^S \gd[ebdgVW`UW VWe \gd[V[Uf[a`e VW

Xa`V SbbadfW VW ^SdYWe WjUWbf[a`e p UW bd[`U[bW& :^^W Sffd[TgW p UWdfS[`e VWe
fWjfWe Ua_baeS`f ^W q dsY[_W bd[_S[dW Ö "Sdf& *)* p **, Vg 8aVW U[h[^# ^W
USdSUftdW VW ^a[e VW ba^[UW Wf VW e|dWfs dsY[eeS`f$ W` hWdfg VW ^äSdf[U^W +$ S^[%
`sS ) Vg 8aVW U[h[^$ fage ^We sbagj h[hS`f W` 7W^Y[cgW& 8äWef Sgee[ ^S bae[%
f[a` Ys`sdS^W_W`f bdabaesW W` VaUfd[`W "Kak& C& L 6 I I n $ <P^ O]ZT_^ P_
OPaZT]^ ]P^[PN_TQ^ OP^ i[Z`c PY O]ZT_ TY_P]YL_TZYLW []Tai$ ASdU[Wd$ )10/ Wf
3S]ZY$ NT_$" b& /.+ Wf ^We dsX& U[f&#&
6[`e[$ ^S 8agd VäSbbW^ VW Ba`e Sbb^[cgW ^äSdf[U^W *)- Vg 8aVW U[h[^ p VWe

sbagj [fS^[W`e Va_[U[^[se W` 7W^Y[cgW& :^^W cgS^[X[W UW fWjfW VäÑ s^s_W`f Vg
dsY[_W bd[_S[dW p dSffSUZWd Sgj ^a[e VW ba^[UW Ö$ cgW^^W cgW ea[f ^S ^a[ dsY[e%
eS`f UW dsY[_W bd[_S[dW Wf Vte cgW ^W ^aYW_W`f XS_[^[S^ Wef e[fgs W` 7W^Y[cgW
"/ Xshd[Wd )10-$ 1YY$ O]$ <TjRP" )100$ ,,$ aTe& 8& E 6 C >: G $ Kak& sYS^& 2
C& L 6 I I n $ ^W efSfgf Vg ^aYW_W`f XS_[^[S^ W` Vda[f [`fWd`Sf[a`S^ bd[hs Wf ^We
Sdf[U^We *), Wf *)- Vg 8aVW U[h[^$ BPa$ >Z_$ MPWRP" )10.$ )/,& Eagd g`W SbbSd%
fW`S`UW VW UWffW [`ef[fgf[a` Sg efSfgf dsW^$ Kak& 2 @& A :C 6 : G I H $ 3S]$ NT_$"
B$G$" )101%)11($ 1)(#& A S USeeSf[a` VW UWf Sdduf ")- _S[ )10.$ :$D$" )10/$
,.0#$ bagd g` _af[X VW bgd Vda[f [`fWd`W$ `W ^W bd[hW W` d[W` VW ea` [`fsduf
egd ^W b^S` Vg Vda[f [`fWd`Sf[a`S^ bd[hs&
Eagd ^W fd[Tg`S^ U[h[^ VW A[tYW$ ^äSdf[U^W **) Vg 8aVW U[h[^ b^SUW egd b[WV

VäsYS^[fs$ XSUW Sgj UZSdYWe Vg _Sd[SYW$ fage ^We sbagj h[hS`f W` 7W^Y[cgW
"+( _Sde )100$ B$?$4$2$" )101$ ,)/#& :f bagd ^W ?gYW VW bS[j Vg -W US`fa`
Vä6`hWde$ ^ äSdf[U^W *** ^We dW`V ea^[VS[dWe cgS`f p ^äaT^[YSf[a` Sgj VWffWe
Ua`fdSUfsWe VS`e ^ä[`fsduf Vg _s`SYW ag bagd ^äsVgUSf[a` VWe W`XS`fe&
")( VsUW_TdW )10-$ DTUO^$ >Z_$" )10.$ +-0#&
9Wbg[e ^a`YfW_be Vs\p$ Wf T[W` ShS`f ^S bsd[aVW W`h[eSYsW$ ^We ?gYWe VW

bS[j Sbb^[cgW`f ^We Sdf[U^We **) Wf **+ Vg 8aVW U[h[^ p VWe sbagj sfdS`YWde
eS`e fagfWXa[e eäWjb^[cgWd egd ^W Ua`X^[f VW ^a[e "Kak& fagfWXa[e$ ?&E& 6`hWde$
*- \g[` )10)$ B$G$" )10)%)10*$ *(, Wf )) Shd[^ )10-$ B$G$" )10-%)10.$
**,(#&
AW USdSUftdW VW ^a[ VW ba^[UW Wf VW e|dWfs Wef sYS^W_W`f Sffd[Tgs p ^äSd%

f[U^W **,$ Ä )Wd$ S^[`sS , bSd ^S 8agd V äSbbW^ VW Ba`e cg[ VsU^SdW UW fWjfW
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Sbb^[UST^W p fagfW SUf[a` W` S``g^Sf[a` Väg` USgf[a``W_W`f eageUd[f W` 7W^%
Y[cgW bSd g`W bWdea``W _Sd[sW$ cgW^^W ea[f bSd S[^^Wgde ^S ^a[ Sbb^[UST^W Sgj
WXXWfe Vg _Sd[SYW "*( \g[` )101$ BPa$ >Z_$ M$" )11($ *,-#&
8WffW VWd`[tdW VsU[e[a` S sfs USeesW bSd g` Sdduf Vg *- _S[ )11*

":$<$=$2&$ )11*$ 1+0$ aTe& H& C J 9 : A= D A: Wf B& A >: C 6 G 9 %A >< C N #& Eagd ^S
8agd VW USeeSf[a`$ Ñ^W dsY[_W VW bdafWUf[a` VsUag^S`f Väg`W V[ebae[f[a`
Ua__W UW^^W VW ^äSdf[U^W **,$ bSdSYdSbZW bdW_[Wd$ S^[`sS , Vg 8aVW U[h[^ Wef
e[ sfda[fW_W`f ^[sW Sg _Sd[SYW Wf p eWe WXXWfe cgW ^W dsY[_W Va[f ufdW Ua`e[%
Vsds Ua__W Ua`UWd`S`f ^äsfSf VWe bWdea``We &&& Ö& AS 8agd ^W dS`YW Va`U
VS`e ^We bds_[eeWe VW ^äS^[`sS + VW ^äSdf[U^W + Vg 8aVW U[h[^ Wf `a` VW ^äS^[`sS
bdW_[Wd Vg _u_W fWjfW$ Ua__W ^äShS[f XS[f ^S 8agd VW Ba`e&
D` `W bWgf bds\gYWd VW ^äSff[fgVW cgäSVabfWdS ^S 8agd VäSbbW^ VW

7dgjW^^We$ eS[e[W egd dW`ha[$ `[ VW ^S VsU[e[a` cgW bdW`Vda`f shW`fgW^^W_W`f
^We 8ZS_TdWe dsg`[We VW ^S 8agd VW USeeSf[a`& D` `W bWgf eSha[d VShS`fSYW
e[ UWffW ea^gf[a` á p ^S egbbaeWd _S[`fW`gW á eWdS Sbb^[cgsW bSd ^We \gd[%
V[Uf[a`e VW Xa`V Sgj SgfdWe V[ebae[f[a`e Ua`ef[fgf[hWe Vg ÑdsY[_W bd[%
_S[dW Ö& >^ `äWef Vte ^ade bSe VWhW`g [`gf[^W VW eä[`fWddaYWd egd ^S badfsW VWe
VsU[e[a`e S`fsd[WgdWe dW^Sf[hWe p UWe fWjfWe&
AWgd Sffd[TgWd ^W USdSUftdW VW ^a[e VW ba^[UW Wf VW e|dWfs ag$ eW^a` g`W

Vs`a_[`Sf[a` b^ge Ua`fW_badS[`W VW ^a[e VäSbb^[USf[a` [__sV[SfW$ VWhdS[f%
[^ `sUWeeS[dW_W`f W`fdSw`Wd ^Wgd `a` Sbb^[USf[a` p VWe sbagj$ fage VWgj
TW^YWe$ h[hS`f p ^äsfdS`YWd 5 AS T[^SfsdS^[eSf[a` Vg Ud[ftdW VäSbb^[USf[a` fWd%
d[fad[S^ Väg`W fW^^W ^a[$ Ua`Vg[f W` WXXWf p ^S Ua_bsfW`UW VW ^S ^a[ sfdS`YtdW
Vg bSke egd ^W fWdd[fa[dW VgcgW^ UW Ud[ftdW eW Ua`Udsf[eW& 8WffW absdSf[a`
fWUZ`[cgW_W`f baee[T^W S VäS[^^Wgde sfs [_baesW bSd ^S 8agd VW USeeSf[a` p
bdabae VW ^äSdf[U^W )+0* Vg 8aVW U[h[^ SgcgW^ UW USdSUftdW VW ^a[ VW ba^[UW
Wef fdSV[f[a``W^^W_W`f dWUa``g "6gV& b^s`&$ )/ _S[ )1-/$ @L^$" )1-/$ >$
))++$ bdsUsVs VW ^äSh[e VW B& = 6 N D >I 9 : I :GB >8DI?GI#& D` S UWbW`VS`f
Vs_a`fds cgW UWffW T[^SfsdS^[eSf[a` Wef Ñ bgdW_W`f Ua`UWbfgW^^W Ö Wf `W eW
\gef[X[W bSe bagd VWe dtY^We Va`f ^W UZS_b VäSbb^[USf[a` Wef Xa`Uf[a` VWe Wj[%
YW`UWe VW UaZsdW`UW Vg ekeft_W \gd[V[cgW Vg Xad "Kak& 2 E& <G6I?A>8= $
ÑGtY^We VW Ua`X^[f Wf dtY^We VäSbb^[USf[a` [__sV[SfW Ö$ =iWLYRP^ :$ 4LMTY"
7dgk^S`f$ )1.+$ .*1 Wf e&ebsU& `ae - Wf . 3 E& ; G6C 8 : H8 6 @ >H $ Ñ FgW^cgWe bds%
U[e[a`e egd ^We â^a[e VäSbb^[USf[a` [__sV[SfW Wf ^Wgde dSbbadfe ShWU ^We dtY^We
VW Ua`X^[fä Ö$ BPa$ N]T_$ O$T$[$" )1..$ )$ ebsU& b& ). 3 E& < DI=DI $ ^W dW`aghWSg
VW ^S fW`VS`UW g`[^SfsdS^[efW$ BPa$ N]T_$ O$T$[$" )1/)$ ebsU& bb& *)0 Wf eg[h&#&
D` bWgf Va`U Wef[_Wd cgW ^W USdSUftdW VW ^a[e VäSbb^[USf[a` [__sV[SfW VWe

fWjfWe Ua`UWd`se$ \gef[X[s bSd ^Wgd aT\WUf[X eaU[S^$ STagf[dS[f eWg^W_W`f p ^We
dW`VdW Sbb^[UST^We Sgj sbagj VW _u_W `Sf[a`S^[fs sfdS`YtdW h[hS`f W` 7W^%
Y[cgW$ SbbadfS`f$ bagd UWffW ZkbafZteW$ g`W WjUWbf[a` p ^S dtY^W VW Ua`X^[f&
8W^^W%U[ eWdS[f Sbb^[cgsW `ad_S^W_W`f Sgj sbagj TW^YWe dse[VS`f p ^äsfdS`%
YWd "^a[ `Sf[a`S^W# Wf Sgj sbagj VW `Sf[a`S^[fs V[XXsdW`fW "^a[ VW ^S dse[VW`UW
Ua`\gYS^W#&
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0& á BiRTXP XL_]TXZYTLW WiRLW$

ESd ea` Sdduf Vg )( Shd[^ )10(  @L^$" )10($)$ 1.0$ Ua`W^& K :AJ 3BPa$ >Z_$
MPWRP" )10($ ,1- Wf `afW G & K 6 C 9 : G : AHI $ b& ,/) 3 B$3$:$2$" )10)$ +(1$ `afW
;& G >< 6 J M 3 B$G$" )10(%)10)$ 1)0$ `afW ?& : G 6 J L #$ ^S 8agd VW USeeSf[a`
_Wf X[` p g`W \gd[ebdgVW`UW cg[ eäsfS[f VshW^abbsW VWbg[e )1/- Wf cg[ fW`%
VS[f p eag_WffdW ^W dsY[_W ^sYS^ p ^S ^a[ Vg ^[Wg VW ^ä[`fsYdSf[a` eaU[a%sUa`a%
_[cgW VWe sbagj$ bSdXa[e _u_W ^adecgW UWgj%U[ sfS[W`f VW _u_W `Sf[a`S%
^[fs& AS 8agd bdsU[eW XWd_W_W`f cgW ^W dsY[_W ^sYS^ `W bWgf ufdW Ua`e[Vsds
Ua__W dseg^fS`f VW ^S ha^a`fs bdseg_sW VWe sbagj$ cgä[^ dW^thW W` bd[`U[bW
Vg efSfgf bWdea``W^ Wf cgä[^ Wef dsY[ bSd ^S ^a[ `Sf[a`S^W Ua__g`W VWe [`fs%
dWeese$ cgW UWffW `Sf[a`S^[fs S[f sfs Ua__g`W ShS`f ag ^W ea[f VWhW`gW bSd
^W XS[f Vg _Sd[SYW& AWe \gd[V[Uf[a`e VW Xa`V eW ea`f bdWecgW g`S`[_W_W`f
[`U^[`sWe "K ak & fagfWXa[e 2 U[h& 7dgYWe$ ), _S[ )10-$ DTUO^$ >Z_$" )10-$ )/,#&

AW bdaT^t_W Vg dsY[_W ^sYS^ VWe sbagj VW `Sf[a`S^[fs V[XXsdW`fW Wef UW^g[
cg[ ShS[f Va``s `S[eeS`UW p ^S \gd[ebdgVW`UW UW`egdsW bSd ^äSdduf Vg )( Shd[^
)10( Wf cg[ UZWdUZS[f g`W S^fWd`Sf[hW p ^S Ua_bsfW`UW VW ^S ^a[ `Sf[a`S^W Vg
_Sd[& A äSTS`Va` VW UWffW dtY^W Wf ^äSbb^[USf[a` VW ^S ^a[ VW ^S bdW_[tdW dse[%
VW`UW Ua`\gYS^W$ Vs\p bdsUa`[ese bSd B&E& <G6J A >8= Sg ^W`VW_S[` VW ^S ^a[
Vg )( Shd[^ )1-0 "EdsU[e$ 4LWWZe" )1.)$ `~ )./# ShS[W`f sfs SV_[e$ bagd ^S
bdW_[tdW Xa[e W` \gd[ebdgVW`UW$ bSd g` Sdduf VW ^S 8agd VäSbbW^ VW Ba`e$ ^W
** aUfaTdW )1/-  BPa$ >Z_$ MPWRP" )1/.$ -*($ aTe& G& K 6 C 9 : G : AHI # ShS`f
^äW`fdsW W` h[YgWgd VW ^S ^a[ VW )1/. _aV[X[S`f ^W Vda[f [`fWd`W VWe dsY[_We
_Sfd[_a`[Sgj Wf dsS^[eS`f VS`e UW Va_S[`W ^äsYS^[fs VWe sbagj& 8WffW ea^g%
f[a` fdaghW Sbbg[ VS`e ^We Ua`U^ge[a`e VW B& ^ä6haUSf Ys`sdS^ K :AJ bdsUs%
VS`f ^äSdduf VW )10( Wf S sfs Ua`eSUdsW VWbg[e bSd ^We 8agde VäSbbW^ VW Ba`e
"*+ Shd[^ )10/$ :$<$=$2$" )10/$ )*,1# Wf VW A[tYW "+( \g[` )10/$ BPa$ >Z_$
M$" )100$ )-+#&

D` bWgf Wef[_Wd ag `a` cgäW^^W S sfs W`fsd[`sW bSd ^S 8agd VW USeeSf[a`
VS`e ea` Sdduf Vg *- _S[ )11* "`~ /#& AS 8agd VsU^SdW W` WXXWf cgW Ñ ^adecgW
^We sbagj ea`f VW `Sf[a`S^[fse V[XXsdW`fWe Sg _a_W`f a{ ^W Ua`X^[f egdY[f$ [^
Ua`h[W`f W` dtY^W VäSha[d dWUagde p ^S ^a[ Vg bdW_[Wd Va_[U[^W Ua`\gYS^ Ö$
eS`e fagfWXa[e bdsU[eWd e[ UWffW Xad_g^W W`Y^aTW fage ^We WXXWfe$ fS`f bSfd[_a%
`[Sgj cgW bWdea``W^e$ Vg _Sd[SYW& 8W ^SUa`[e_W Wef egdfagf dWYdWffST^W W`
dS[ea` VW ^ägf[^[eSf[a` VWe _afe Ñ Sg _a_W`f a{ ^W Ua`X^[f egdY[f r" egd ^W eW`e
VWecgW^e ^äSdduf `W eäWjb^[cgW bSe& H[ Ñ Ua`X^[f r e[Y`[X[W Ñ Ua`X^[f VW ^a[e r Wf
e[ a` SV_Wf$ Ua`Xad_s_W`f p g`W \gd[bdgVW`UW Wf g`W VaUfd[`W g`S`[_We$
cgä[^ egdY[f Wf Wef VsX[`[f[hW_W`f dsea^g Sg \agd VW ^S Us^sTdSf[a` Vg _Sd[SYW
W` UW cg[ Ua`UWd`W ^S VsfWd_[`Sf[a` Vg dsY[_W _Sfd[_a`[S^ ^sYS^$ ^ äSdduf
Ua`X[d_W egd UW ba[`f ^S ea^gf[a` VsYSYsW bSd ^We \gd[V[Uf[a`e VW Xa`V "egd
^We V[XX[Ug^fse Vä[`fWdbdsfSf[a` VW ^äSdduf$ K&B& A >: C 6 G 9 %A >< C N $ 8a`X^[f
_aT[^W Wf ^a[ Sbb^[UST^W Sgj WXXWfe Vg _Sd[SYW$ aTe& U[f& `~ /#&
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1& á 4i_P]XTYL_TZY O` ]iRTXP WiRLW P_ ]jRWP^ OP NZYQWT_ ^`NNP^^TaP^$

A äSVabf[a` Väg`W dtY^W VW Ua`X^[f `aghW^^W bagd X[jWd ^W dsY[_W ^sYS^
Väsbagj VW `Sf[a`S^[fs V[XXsdW`fW baeW ^S cgWef[a` VW ea` Sbb^[USf[a` Sgj
_Sd[SYWe Us^sTdse S`fsd[WgdW_W`f& AS ea^gf[a` p SbbadfWd p UW bdaT^t_W `W
XS[f ^ äg`S`[_[fs `[ W` \gd[ebdgVW`UW$ `[ W` VaUfd[`W "Kak& 2 E& <G6J A >8= Wf
B& A >: C 6 G 9 %A >< C N $ Ñ9da[f fdS`e[fa[dW Wf Vda[f [`fWd`Sf[a`S^ bd[hs VWe
dsY[_We _Sfd[_a`[SgjÖ$ =iWLYRP^ B$ FLYOP] 5W^_" f& >$ +,(#&
AS ea^gf[a` VsbW`V WeeW`f[W^^W_W`f VW ^äad[Y[`W Sffd[TgsW p ^S dtY^W VW

Ua`X^[f `aghW^^W cg[ Wef$ ea[f ^W bdaVg[f Väg`W sha^gf[a` bgdW_W`f \gd[ebdg%
VW`f[W^^W$ ea[f ^S Ua`escgW`UW V[dWUfW VW ^S ^a[ Vg ), \g[^^Wf )1/.& AS bdW%
_[tdW S`S^keW Ua`Vg[f p W` Ua`efSfWd ^S `sUWeeS[dW dsfdaSUf[h[fs "Kak& fagfW%
Xa[e 2 ?& : G 6 J L $ Ñ DgVW [`fWd`Sf[a`S^W ZgiW^[\]W`$ agVW hWdi[\l[`YedWYW^ Ö$
DTUO^$ >Z_$" )10*$ )*1#& AS eWUa`VW eag_Wf ^W bdaT^t_W Sg Vda[f fdS`e[fa[dW
VWe dtY^We ^sY[e^Sf[hWe$ ^WcgW^ eWdS[f W` ^äWebtUW$ ea[f ^äSdf[U^W * Vg 8aVW U[h[^$
ea[f ^We V[ebae[f[a`e fdS`e[fa[dWe ebsU[S^We VW ^S ^a[ VW )1/.& 8WffW VWd`[tdW
ea^gf[a`$ `WffW_W`f _[`ad[fS[dW$ S sfs SV_[eW VS`e g` bdW_[Wd fW_be bSd ^W
fd[Tg`S^ U[h[^ VW A[tYW "1 aUfaTdW )10)$ BPa$ >Z_$ M$" )10+$ ,-# Wf$ b^ge
dsUW__W`f bSd ^W fd[Tg`S^ U[h[^ VW C[hW^^We ". \S`h[Wd Wf +) _Sde )10/$
:$<$=$2$" )10/$ )*-.#& IagfWe ^We SgfdWe VsU[e[a`e dW`VgWe VWbg[e )1/-
Sbb^[cgW`f [__sV[SfW_W`f Wf dsfdaSUf[hW_W`f ^S dtY^W `aghW^^W Sgj
_Sd[SYWe Us^sTdse ShS`f ea` SbbSd[f[a` "Kak& `af& 2 U[h& A[tYW$ * Shd[^ )11($
:$<$=$2$" )11($ )*()$ aTe& H& C J 9 : A= D A : #& 9S`e ea` Sdduf VW )10/ "`~ 0#$
^S 8agd VW Ba`e _af[hW UWffW ea^gf[a` bSd ^äad[Y[`W bgdW_W`f \gd[ebdgVW`%
f[W^^W VW ^S _aV[X[USf[a` VW ^S dtY^W VW Ua`X^[f&

)(& á 3ZYaPY_TZY^ XL_]TXZYTLWP^$

AS ^a[ Sbb^[UST^W Sg dsY[_W ^sYS^ VsfWd_[`W ^S baee[T[^[fs$ bagd ^We sbagj$
VW dsY^Wd Ua`fdSUfgW^^W_W`f ^Wgde dSbbadfe bSfd[_a`[Sgj Wf VsU[VW W` bd[`%
U[bW VW ^S _gfST[^[fs VW ^Wgd dsY[_W ad[Y[`S[dW "AW UZS`YW_W`f VW `Sf[a`S%
^[fs VWe sbagj ag VW ^äg` VäWgj ag ^W fdS`eXWdf VW ^Wgd dse[VW`UW Ua__g`W$
eS`e [`U[VW`UW egd ^W dsY[_W$ W` SXXWUfW fagfWXa[e ^S _gfST[^[fs 3 Kak& 2
6`hWde$ )) \S`h[Wd )100$ @L^$" )100$ >>$ 1)#& 9S`e ^W USVdW X[js bSd UWffW ^a[$
[^e bWghW`f Vse[Y`Wd ^S ^a[ Sbb^[UST^W p ^Wgd Ua`fdSf&
8WffW Sgfa`a_[W bWd_Wf%W^^W Sgj sbagj VW eag_WffdW ^Wgd Ua`fdSf p VWgj

^a[e 5 8W Ñ VsbWrSYW Ö$ SV_[e bagd ^We Ua`fdSfe eag_[e p ^S 8a`hW`f[a` VW
Ga_W Vg )1 \g[` )10( "Sdf[U^We + Wf ,#$ `W VWhdS[f bSe ufdW W` bd[`U[bW WjU^g$
bagd UWgj cg[ `W ^W ea`f bSe$ Ua__W ^W Ua`fdSf VW _Sd[SYW&
AS cgWef[a` eäWef baesW Sg fd[Tg`S^ Vä6`hWde$ eS[e[ Väg`W VW_S`VW VäZa%

_a^aYSf[a` VW UZS`YW_W`f VW dsY[_W& AWe sbagj Vse[dS[W`f eag_WffdW g`W
Ua__g`Sgfs g`[hWdeW^^W VW T[W`e Sgj ^a[e `sWd^S`VS[eW "bagd ^äSV_[`[efdS%
f[a`# Wf TW^YW "`afS__W`f bagd ^W US^Ug^ VWe dsUa_bW`eWe Wf ^S esbSdSf[a`
VW T[W`e \gV[U[S[dW#& AW fd[Tg`S^ dWXgeW ^äZa_a^aYSf[a`$ `a` bSe Sg _af[X
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cgäg` Ua`fdSf VW _Sd[SYW `W eSgdS[f ufdW eag_[e p b^ge[Wgde ^a[e$ _S[e bSdUW
cgW$ W` ^äWebtUW$ ^ äSbb^[USf[a` VWe VWgj ^a[e _WffdS[f W` bsd[^ ^S UaZsdW`UW
`sUWeeS[dW Vg dsY[_W W` bdahacgS`f VWe Ua`fdSV[Uf[a`e Wf VWe V[XX[Ug^fse
[`Wjfd[UST^We Va`f [^ Xagd`[f VäS[^^Wgde VWe WjW_b^We "*, eWbfW_TdW )10/$
DTUO^$ >Z_$" )100$ ))-$ aTe& 8& A >7 : G I #& >^ Wef [`Ua`fWefST^W_W`f V[XX[U[^W
VäSbb^[cgWd b^ge[Wgde ^a[e p g` _u_W W`eW_T^W VW T[W`e _S[e a` bagddS[f
eS`e VagfW SV_WffdW cgW UWdfS[`e T[W`e ea[W`f eag_[e p g`W ^a[ SgfdW cgW
UW^^W cg[ dsY[f ^W dsY[_W bagd ^W egdb^ge&

>K& AW 9 >KD G8:

))& á 3ZX[i_PYNP TY_P]YL_TZYLWP OP^ U`]TOTN_TZY^ MPWRP^ á 4]ZT_ NZXX`Y$

:` Vda[f [`fWd`W$ ^S _Sf[tdW Wef dsY[W [_bsdSf[hW_W`f bSd ^äSdf[U^W .*0$
)~ Vg 8aVW \gV[U[S[dW cg[ Sffd[TgW Ua_bsfW`UW WjU^ge[hW Sg \gYW VW ^S VWd%
`[tdW dse[VW`UW Ua`\gYS^W ag Vg Va_[U[^W Vg VsXW`VWgd bagd Ua``SwfdW Vg
V[hadUW bagd USgeW VsfWd_[`sW&
8W fWjfW `W bWgf fagfWXa[e eäSbb^[cgWd p g` ^[f[YW [`fWd`Sf[a`S^ cgäg`W Xa[e

SV_[eW ^S Ua_bsfW`UW [`fWd`Sf[a`S^W VWe \gd[V[Uf[a`e TW^YWe& 6 VsXSgf VW
fdS[fs$ UW^^W%U[ Wef dsY^sW W` Xa`Uf[a` VW ^S `Sf[a`S^[fs Vg VsXW`VWgd$ bSd ^äSd%
f[U^W )- Vg 8aVW U[h[^ eä[^ Wef TW^YW$ bSd ^We Sdf[U^We .+-$ .+0 Wf .+. Vg 8aVW
\gV[U[S[dW eä[^ Wef sfdS`YWd&
:` ^äSTeW`UW VW Va_[U[^W$ _u_W s^g$ ag VW dse[VW`UW Vg VsXW`VWgd sfdS`%

YWd W` 7W^Y[cgW "Sdf& .+-$ *~#$ ^W VW_S`VWgd$ TW^YW ag sfdS`YWd$ Va_[U[^[s
egd ^W fWdd[fa[dW TW^YW$ bWgf ^äk U[fWd W` Sbb^[USf[a` VW ^äSdf[U^W .+0& 8WffW
bdadaYSf[a` WjUWbf[a``W^^W VW Ua_bsfW`UW bWgf fagfWXa[e ufdW fW`gW W`
sUZWU bSd ^äSdf[U^W .+. cg[ bWd_Wf Sg VsXW`VWgd VW ^S VsU^[`Wd e[ ^W _u_W
Vda[f SbbSdf[W`f Sg 7W^YW VS`e ^W bSke VW UWf sfdS`YWd Wf cg[ bdseg_W cgW
^W VsXW`VWgd VsXS[^^S`f SVabfW UWffW Sff[fgVW& IW^ Wef ^W USe$ `afS__W`f$ e[
^W VsXW`VWgd Wef VW `Sf[a`S^[fs lSxda[eW "U[h& 7dgjW^^We$ 1 `ahW_TdW )10,$
B$D$4$6$" )10.$ +1/ 3 U[h& A[tYW$ */ _Sde )10.$ B$D$4$6$" )100$ )+/# ag [fS%
^[W``W "U[h& A[tYW$ *( VsUW_TdW )10,$ :$<$" )10.$ )+-#&
:` Sbb^[USf[a` VW UWe fWjfWe$ [^ Sdd[hW XdscgW__W`f cgäg` 7W^YW Va`f ^W

Ua`\a[`f sfdS`YWd S cg[ffs ^W fWdd[fa[dW eW fdaghW bd[hs VW ^S baee[T[^[fs VW
VW_S`VWd ^W V[hadUW W` 7W^Y[cgW& 8WffW e[fgSf[a` eW Ua`U[^[W _S^ ShWU ^We
Sdf[U^We * Wf + VW ^S ^a[ Vg */ \g[` )1.( cg[ dW`VW`f ^S ^a[ TW^YW Sbb^[UST^W
Sg V[hadUW Vte cgW ^äg` VWe sbagj Wef TW^YW& AW Tgf WeeW`f[W^ VW UWffW ^a[
sfS[f VW bWd_WffdW p fagf 7W^YW VW V[hadUWd egd ^S TSeW VW ^S ^a[ TW^YW 3 a`
bWgf Va`U$ p \gefW f[fdW$ dWYdWffWd cgäW^^W `W Ua`f[W``W SgUg`W V[ebae[f[a`
bdadaYWS`f$ VS`e ^S _u_W bWdebWUf[hW$ ^S Ua_bsfW`UW VWe \gd[V[Uf[a`e
TW^YWe&
6g Uagde VW ^S bsd[aVW W`h[eSYsW$ ^S VaUfd[`W "h& egdfagf 2 B& ; 6 A AD C $ AS

Ua_bsfW`UW VWe fd[Tg`Sgj TW^YWe W` _Sf[tdW VW V[hadUW Väsbagj VW `Sf[a`S%
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^[fs V[XXsdW`fW ^adecgW ^W VW_S`VWgd Wef TW^YW$ : $D$" )10.$ *0-# Wf ^S \gd[e%
bdgVW`UW a`f fW`fs VW Ua_T^Wd UWffW ^SUg`W$ eaghW`f bdSWfWd á ha[dW _u_W
Ua`fdS á ^WYW_&

6[`e[$ ^W fd[Tg`S^ U[h[^ VW 7dgjW^^We XS[f VW ^äSdf[U^W .*0$ )~ g`W dtY^W VW
Ua_bsfW`UW [`fWd`Sf[a`S^W "*- _S[ )10,$ B$D$4$6$" )10.$ +11 3 8a`fdS 2 U[h&
7dgjW^^We$ 1 `ahW_TdW )10,$ B$D$4$6$" )10.$ +1/ 3 U[h& A[tYW$ */ _Sde )10.$
B$D$4$6$" )100$ )+/ 3 U[h& C[hW^^We$ *) aUfaTdW )10.$ B$D$4$6$" )10.$ ,*.#
Wf ^S 8agd VäSbbW^ VW 7dgjW^^We ds[`fdaVg[f W` ^S _Sf[tdW ^äSdf[U^W ), Vg
8aVW U[h[^$ STdaYs W` )0/. "** _S[ )10-$ :$D$" )10.$ *-) 3 * \g[` )10/$
B$D$4$6$" )100$ ))-#& AW fd[Tg`S^ U[h[^ VW 8ZSd^Wda[ Wef[_W _u_W cgW ^S
Ua_bsfW`UW Vg Vda[f TW^YW$ bdWeUd[fW bSd ^We Sdf[U^We * Wf + VW ^S ^a[ Vg
*/ \g[` )1.( W_badfWdS[f ^S Ua_bsfW`UW WjU^ge[hW VWe \gd[V[Uf[a`e TW^YWe
bagd efSfgWd egd ^S VW_S`VW W` V[hadUW [`fdaVg[fW bSd g`W 7W^YW Ua`fdW ea`
Ua`\a[`f SdYW`f[` "*( \g[` )100$ B$D$4$6$" )100$ ,.)$ aTe& B& ; 6 AAD C #&

J`W VsU[e[a` Vg fd[Tg`S^ U[h[^ VW A[tYW Vg *1 _S[ )11(  BPa$ O]$ 5_]$"
)11)$ +0# Wef WjW_b^S[dW Vg _S^S[eW VWe fd[Tg`Sgj VWhS`f ^S ^SUg`W VW ^S
^a[ VW )1.( Wf VW ^ä[`hW`f[h[fs SbbadfsW p ^S Ua_T^Wd& :` ^äWebtUW$ g` 7W^YW
Va_[U[^[s p A[tYW VW_S`VW ^W V[hadUW egd TSeW VW ^äSdf[U^W *+* Vg 8aVW U[h[^$
Ua`fdW ea` sbageW [fS^[W``W$ Va_[U[^[sW W` >fS^[W& AW fd[Tg`S^$ eä[`eb[dS`f VWe
egYYWef[a`e VW B& ; 6AADC  i_$ NT_$!" eW VsU^SdW Ua_bsfW`f Wf dWf[W`f Ug_g^S%
f[hW_W`f fage ^We ÑdW_tVWe Ö bdabaese& AS Ua_bsfW`UW VWe \gd[V[Uf[a`e
TW^YWe eWdS[f \gef[X[sW p ^S Xa[e bSd ^S `Sf[a`S^[fs TW^YW Vg VW_S`VWgd$ Ua`e[%
VsdsW Ua__W ^W Ud[ftdW Väg`W dtY^W VW Ua_bsfW`UW [_b^[U[fW_W`f \a[`fW p
^äSdf[U^W * VW ^S ^a[ VW )1.($ Wf bSd ^S ^aUS^[eSf[a` W` 7W^Y[cgW VW ^S `S[eeS`UW
ag VW ^äWjsUgf[a` VW ^äaT^[YSf[a` VW UaZST[fSf[a`& Hgd UW VWd`[Wd ba[`f$ ^W
fd[Tg`S^ [`fWdbdtfW ^äSdf[U^W .+-$ +~ Vg 8aVW \gV[U[S[dW VW _S`[tdW WjfW`e[hW$
Ua__W ^W ea`f ^äSdf[U^W .*,$ *~ Vg _u_W 8aVW Wf ^äSdf[U^W )- Vg 8aVW U[h[^$
UäWef%p%V[dW Ua__W h[eS`f ^We aT^[YSf[a`e WjfdS%bSfd[_a`[S^We Sgee[ T[W` cgW
bSfd[_a`[S^We& AW fd[Tg`S^ Wef[_W W` agfdW cgW ^äWebtUW Sgfad[eWdS[f ^W
dWUagde p ^äSdf[U^W .+0 Ñ e[ ^S badfsW VW ^äWjUWbf[a` bdshgW p ^äSdf[U^W .+. 8&?&
sfS[f dWefdW[`fW W` eä[`eb[dS`f VW ^äaT\WUf[X bd[_[f[X VW UWffW V[ebae[f[a` Ö&
8W^^W%U[ S sfs Ua`rgW Ua__W g`W ^[_[fW Sgj STge cgW bWgf Ys`sdWd ^äSd%
f[U^W .+0 W` bWd_WffS`f VäSffdS[dW VWhS`f ^We fd[Tg`Sgj TW^YWe g` VsXW`VWgd
Va_[U[^[s p ^äsfdS`YWd$ bagd g` ^[f[YW cg[ `äSgdS[f SgUg` ^[W` ShWU ^äadVdW
\gd[V[cgW TW^YW& 8WffW ^[_[fW bWdVdS[f eS dS[ea` VäufdW bagd VWe ^[f[YWe bds%
eW`fS`f ShWU ^S 7W^Y[cgW VWe SffSUZWe fWdd[fad[S^We SgfdWe cgW ^W Va_[U[^W Vg
VW_S`VWgd Wf `afS__W`f$ Ua__W W` ^äWebtUW$ ^S ^aUS^[eSf[a` VW ^S VWd`[tdW
dse[VW`UW Ua`\gYS^W&

A äSUUg_g^Sf[a` VW UWe SdYg_W`fe dWX^tfW T[W` ^S Ua`eU[W`UW cgäS ^W fd[Tg%
`S^ VW ^S XS[T^WeeW ag Vg USdSUftdW fdab bdsfad[W` VW UZSUg` VäW`fdW Wgj&
HWg^W k sUZSbbW$ p `afdW Sh[e$ ^ ä[`fWdbdsfSf[a` WjfWdfe[hW VW ^äSdf[U^W .+-$ +~$
W` dS[ea` Vg eW`e cg[ S sfs Va``s Sgj SgfdWe fWjfWe VW fW`Wgd eW_T^ST^W&
IagfWXa[e$ S[`e[ cgW ^W dW_SdcgW B_W ^W ?gYW A DK:CH VS`e eS VsU[e[a`$ UWf
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SdYg_W`f Wef _a[`e bWdf[`W`f VS`e ^W USVdW Väg` V[hadUW Ñ dW_tVW Ö cgW
VS`e UW^g[ Väg` V[hadUW Ñ eS`Uf[a` Ö&

)*& á 3ZX[i_PYNP TY_P]YL_TZYLWP OP^ U`]TOTN_TZY^ MPWRP^ á 4]ZT_ NZYaPY#
_TZYYPW$

AS 8a`hW`f[a` VW 7dgjW^^We ` äsfS`f bSe Sbb^[UST^W Sg V[hadUW$ ^We
Ua`hW`f[a`e TW^Ya%XdS`rS[eW Vg 0 \g[^^Wf )011 Wf TW^Ya%`sWd^S`VS[eW Vg
*0 _Sde )1*- dWefW`f W` h[YgWgd W` UW cg[ Ua`UWd`W UWffW _Sf[tdW&
6gUg` VW UWe VWgj fdS[fse `W Ua`f[W`f VW dtY^W dW^Sf[hW Sg V[hadUW& AS

Ua_bsfW`UW Wef Va`U$ W` hWdfg VW ^Wgd Sdf[U^W )($ eag_[eW VS`e UZScgW :fSf
p ^S ^sY[e^Sf[a` cg[ ^g[ Wef bdabdW& IagfWXa[e$ eW^a` ^äSdf[U^W )à!! VWe VWgj
Ua`hW`f[a`e$ ^We dWeeadf[eeS`fe VW UZScgW :fSf Ua`fdSUfS`f ea`f eag_[e$
VS`e ^äSgfdW :fSf$ Sgj _u_We dtY^We VW Ua_bsfW`UW cgW eWe `Sf[a`Sgj "egd
^S Ua`hW`f[a` TW^Ya%XdS`rS[eW Wf ^We V[XX[Ug^fse dW^Sf[hWe p ea` UZS_b VäSb%
b^[USf[a`$ h& C& L 6 I I n $ :`]T^$ 3W$ O]$ TY_$" ESeU& -1)#&
8WffW See[_[^Sf[a` WjU^gf Va`U W` 7W^Y[cgW ^äSbb^[USf[a` Sgj VsXW`VWgde

XdS`rS[e ag `sWd^S`VS[e VWe Sdf[U^We .+- Wf .+0 Vg 8aVW \gV[U[S[dW$ cg[ eW
dsXtdW`f p ^S `Sf[a`S^[fs sfdS`YtdW Vg VsXW`VWgd& AW fWjfW Sbb^[UST^W Wef
S^ade ^äSdf[U^W .*0$ )~ cg[ VWh[W`f$ VS`e UW USe eWg^W_W`f$ g`W dtY^W VW Ua_%
bsfW`UW [`fWd`Sf[a`S^W "U[h& A[tYW$ + aUfaTdW )10-$ :$<$" )10.$ ),-#& AW \gYW
TW^YW Wef Va`U [`Ua_bsfW`f e[ ^S VWd`[tdW dse[VW`UW Ua`\gYS^W `äWef bSe
e[fgsW W` 7W^Y[cgW Wf e[ ^W VsXW`VWgd XdS`rS[e Wef Va_[U[^[s W` ;dS`UW
"7dgjW^^We$ ). _S[ )100$ BPa$ YZ_$ M$" )100$ ,*+#&
8äWef p fadf fagfWXa[e cgW ^W fd[Tg`S^ VW C[hW^^We eW VsU^SdW Ua_bsfW`f$ W`

fS`f cgW fd[Tg`S^ VW ^S VWd`[tdW dse[VW`UW Ua`\gYS^W$ bagd Ua``SwfdW Väg`W
VW_S`VW W` V[hadUW [`fdaVg[fW bSd g`W ;dS`rS[eW Ua`fdW ea` _Sd[ fg`[e[W`
"* aUfaTdW )11($ B$D$4$6$" )11)$ +/,#& A äSdf[U^W .*0$ )~ `W bWgf W` WXXWf
VsfWd_[`Wd ^S Ua_bsfW`UW [`fWd`Sf[a`S^W cgW e[ ^We Sdf[U^We .+- Wf .+0 ea`f
[`Sbb^[UST^We$ UäWef%p%V[dW VS`e ^äZkbafZteW a{ ^W ;dS`rS[e Wef VsXW`VWgd Wf
`a` VW_S`VWgd& H[`a`$ [^ Wef eag_[e Sgj _u_W dtY^We cgW ^W VW_S`VWgd
TW^YW$ cg[ `W bWgf eW bdshS^a[d VW ^äSdf[U^W .*0$ )~$ S[`e[ cgW ^äS VäS[^^Wgde
\gefW_W`f VsU[Vs ^W _u_W fd[Tg`S^ U[h[^ VW C[hW^^We$ ^W *) aUfaTdW )10.
 ^`[]L" `~ ))#&
J`W Sbb^[USf[a` UaddWUfW VW ^äSdf[U^W >Wd VW ^S 8a`hW`f[a` TW^Ya%XdS`rS[eW

Wef XS[fW bSd ^W fd[Tg`S^ U[h[^ VW A[tYW$ eS[e[ Väg`W VW_S`VW W` V[hadUW [`fda%
Vg[fW bSd g`W ;dS`rS[eW Ua`fdW ea` Ua`\a[`f lSxda[e$ ^We sbagj SkS`f Wg ^Wgd
VWd`[tdW dse[VW`UW Ua__g`W W` 7W^Y[cgW& AW fd[Tg`S^ dWXgeW$ p \gefW f[fdW$
VäSbb^[cgWd ^äSdf[U^W .*0$ )~ [`hacgs bSd ^S VW_S`VWdWeeW& >^ SUUWbfW fagfW%
Xa[e eS Ua_bsfW`UW W` ^S Xa`VS`f bd[`U[bS^W_W`f egd ^äSdf[U^W .+-$ +~ "0 `a%
hW_TdW )11($ [`sV[f$ Gsb& `~ 1.,1#&
9S`e UWffW VWd`[tdW VsU[e[a`$ ^W fd[Tg`S^ VW A[tYW baeW ^S cgWef[a` VW

eSha[d e[ ^S VW_S`VWdWeeW XdS`rS[eW bagddS[f$ W` hWdfg VW ea` See[_[^Sf[a`



9GD>I >CI:GC6I>DC6A EG>Kn )10(%)11( ),1

Sg VW_S`VWgd TW^YW$ Ts`sX[U[Wd VW ^S \gd[ebdgVW`UW VW ^S 8agd VäSbbW^ VW
7dgjW^^We dWefSgdS`f$ W` _Sf[tdW VW V[hadUW$ ^äSdf[U^W ), Vg 8aVW U[h[^ "K&
^`[]L" `~ ))#& 8W fWjfW$ STdaYs W` Vda[f TW^YW ^ade VW ^S e[Y`SfgdW VW ^S
Ua`hW`f[a`$ sfS[f S^ade Wf Wef fag\agde W` h[YgWgd W` ;dS`UW& AäSdf[U^W )Wd$
Ä * WjU^gf cgä[^ bg[eeW ufdW [`hacgs bSd g` ;dS`rS[e bagd SffdS[dW g` 7W^YW
VWhS`f ^We \gd[V[Uf[a`e XdS`rS[eWe _S[e Va``W Sg 7W^YW$ dse[VW`f Sgfad[es W`
;dS`UW$ ^S XSUg^fs VäSffdS[dW VS`e UW bSke V äSgfdWe sfdS`YWde Ua__W ^W XWdS[f
g` ;dS`rS[e "6`YWde$ *1 _Sde )100$ BPa$ N]T_$ O$T$[$" +0-$ `afW E&A&#& >^
eW_T^W ^aY[cgW VW VsVg[dW VW UWffW V[ebae[f[a` ^ä[_baee[T[^[fs VW _WffdW W`
aWghdW ^S dtY^W VsYSYsW bSd ^S 8agd VW 7dgjW^^We bagd bWd_WffdW p g` 7W^YW
VW U[fWd ea` Ua`\a[`f XdS`rS[e VWhS`f g` fd[Tg`S^ TW^YW& ESd Ua`fdW$ UWffW
dtY^W á p ^S egbbaeWd Xa`VsW á bagddS[f ufdW [`hacgsW W` 7W^Y[cgW bSd g`
;dS`rS[e Ua`fdW g` SgfdW sfdS`YWd&

)+& á 4TaZ]NP PY_]P i_]LYRP]^ á BjRWP OP NZYQWT_ L[[WTNLMWP$

AW V[hadUW Väsbagj fage VWgj sfdS`YWde dW^thW ea[f VW ^S ^a[ Vg */ \g[`
)1.($ ea[f VW ^äSdf[U^W +$ S^[`sS + Vg 8aVW U[h[^& AS ^a[ VW )1.( h[eW g`[cgW%
_W`f ^W V[hadUW bagd USgeW VsfWd_[`sW Wf ^W eag_Wf p ^S ^a[ TW^YW bagd ea`
SV_[ee[T[^[fs Ñ p _a[`e cgW ^S ^a[ `Sf[a`S^W Vg VW_S`VWgd eäk abbaeW Ö
"Sdf& )Wd# Wf bagd eWe USgeWe "Sdf[U^W +#& HW^a` ^S 8agd VW USeeSf[a` Ñ UWffW ^a[
cg[ S VsfWd_[`s S[`e[ OP XLYTj]P ]P^_]TN_TaP ea` UZS_b VäSbb^[USf[a` `W bWgf$
Vte ^ade$ ufdW sfW`VgW Sgj USe cg[ `äk a`f bSe sfs bdshge 3 [^ W` Wef S[`e[
`afS__W`f Vg V[hadUW bSd Ua`eW`fW_W`f _gfgW^ W`fdW sfdS`YWde Ö& 8W^g[%U[
Wef$ W` hWdfg VW ^äSdf[U^W +$ S^[`sS + Vg 8aVW U[h[^$ VW ^S Ua_bsfW`UW VW ^S
^a[ `Sf[a`S^W Ua__g`W VWe [`fsdWeese ag$ eä[^e ea`f VW `Sf[a`S^[fse V[XXs%
dW`fWe$ VW ^Wgde ^a[e bWdea``W^^We Sbb^[cgsWe Ug_g^Sf[hW_W`f "), VsUW_TdW
)1/0$ 7 >< L D D 9 $ @L^$" )1/1$ >$ ,,-$ Ua`U^& :& @ G >C < H 3 BPa$ N]T_$ U`]$ M$"
)1/1$ )))$ `afW ;& G >< 6 J M #&
8WffW VgS^[fs VW dSffSUZW_W`fe S baes ^W bdaT^t_W VW ^äSbbSdfW`S`UW ag

`a` p ^S USfsYad[W Ñ V[hadUW bagd USgeW VsfWd_[`sW Ö Vg V[hadUW bagd esbSdS%
f[a` VW XS[f$ [`fdaVg[f W` Vda[f [`fWd`W TW^YW bSd ^S ^a[ Vg )Wd \g[^^Wf )1/,&
AS 8agd V äSbbW^ VW 7dgjW^^We ShS[f Vs\p Ua`e[Vsds$ W` )1//$ cgW ^We eWg^We
USgeWe VsfWd_[`sWe VW V[hadUW eWdS[W`f UW^^We VWe Sdf[U^We **1 Wf *+) Vg 8aVW
U[h[^$ p ^äWjU^ge[a` Va`U VW UW^^W VW ^äSdf[U^W *+* ")- Xshd[Wd )1//$ BPa$ >Z_$"
)1//$ *-*$ aTe& 9& HI: G 8 @ M #& :^^W Ua`X[d_W UWffW \gd[ebdgVW`UW VS`e g`
Sdduf Vg )Wd \g[` )10*  B$D$4$6$" )10+$ )/-$ dsXad_S`f g`W VsU[e[a` W` eW`e
Ua`fdS[dW Vg fd[Tg`S^ U[h[^ VW 7dgjW^^We Vg )0 eWbfW_TdW )10)$ _u_W dsX&$
b& )/+# Wf ^S Xa`VW egd ^ä[`fWdbdsfSf[a` dWefd[Uf[hW cgW Va[f$ eW^a` ^äSdduf 7[Y%
iaaV$ dWUWha[d ^S ^a[ Vg */ \g[` )1.(&
J`W fW^^W [`fWdbdsfSf[a` VW ^äSdf[U^W > VW ^S ^a[ Vg */ \g[` )1.( Wf VW ^äSd%

f[U^W *+* Vg 8aVW U[h[^ ` äWef bdSf[cgW_W`f UW^^W cgW VW ^S 8agd VW 7dgjW^^We&
:^^W Wef Ys`sdS^W_W`f Ua_TSffgW W` VaUfd[`W "K& `af& 2 ?& 9 : < G 6 K : $ AW
V[hadUW VW ^äSdf[U^W *+* Vg 8aVW U[h[^ Wef%[^ g` V[hadUW bagd USgeW VsfWd_[%
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`sW Sg eW`e VW ^S ^a[ Vg */ \g[` )1.( 5$ =iWLYRP^ B$ FLYOP] 5W^_" f& >$ ))+ 3
B& ; 6 A AD C $ Ñ6UfgS^[fs Vg V[hadUW [`fWd`Sf[a`S^ VS`e ^S \gd[ebdgVW`UW
TW^YWÖ$ B$D$4$6$" )10.$ ,*0$ ebsU& ,+) Wf eg[h& 3 G & K 6 C 9 : G : A HI $ 4]ZT_
TY_P]YL_TZYLW []Tai MPWRP" f& >$ 1* 3 <& K 6 C = :8@: Wf ; & G ><6I?M$ 8Zd&$
B$?$:$2$" )10*$ ,(+$ `~ *0 Wf 8Zd& U[f&$ `~ ++#$ Wf g`W \gd[ebdgVW`UW _S\ad[%
fS[dW eW dS^^[W p ^ä[`fWdbdsfSf[a` Ua`fdS[dW$ Ua`eSUdsW bSd ^S 8agd VäSbbW^ VW
Ba`e$ ^W . Shd[^ )1/0  BPa$ >Z_$ M$" )1/0$ +))$ aTe& 9& HI: G 8 @ M #& 8Wf Sdduf
dW^thW `afS__W`f cgW ^S ^a[ Vg )Wd \g[^^Wf )1/, eag_Wf ^S bdaUsVgdW Vg
V[hadUW bagd esbSdSf[a` VW XS[f p ^S eWUf[a` Vg 8aVW \gV[U[S[dW dW^Sf[hW Sg
V[hadUW bagd USgeW VsfWd_[`sW& >^ Vs_a`fdW egdfagf$ p ^S ^g_[tdW VWe fdS%
hSgj bdsbSdSfa[dWe$ ^ äab[`[a` cgäS WgW ^W ^sY[e^SfWgd Vä[`fdaVg[dW$ bSd ^äSd%
f[U^W *+*$ g`W `aghW^^W USgeW VsfWd_[`sW VW V[hadUW& K & W` UW eW`e 2 U[h&
7dgjW^^We$ *) aUfaTdW )10+$ @L^$" )10,$ >>>$ *1 3 U[h& A[tYW$ *. \S`h[Wd )10,$
:`]$ <R$" )10,$ )*. Wf + _S[ )10,$ B$D$4$6$" )10.$ ,.1&

),& á 4TaZ]NP [Z`] NL`^P Oi_P]XTYiP PY_]P i_]LYRP]^ á [Z]_iP OP WL ]iQi#
]PYNP g WL WZT YL_TZYLWP O` OPXLYOP`]$

H[ ^äSdf[U^W + VW ^S ^a[ Vg */ \g[` )1.( eag_Wf ^We USgeWe VW V[hadUW p ^S
eWg^W ^a[ TW^YW$ ea` Sdf[U^W )Wd s`a`UW cgW$ qVS`e ^W USe VW _Sd[SYW W`fdW
sfdS`YWde$ ^äSV_[ee[T[^[fs Vg V[hadUW bagd USgeW VsfWd_[`sW Wef dsY[W bSd ^S
^a[ TW^YW$ p _a[`e cgW ^S ^a[ `Sf[a`S^W VW ^äsbagj VW_S`VWgd `W eäk abbaeW Ö&
>^ XSgf T[W` SV_WffdW ^äS_T[Ygxfs UdssW bSd ^S dsVSUf[a` VW UW fWjfW dW^Sf[%

hW_W`f p ^S Ua_bsfW`UW Sffd[TgsW p ^S ^a[ sfdS`YtdW 2 UW^^W%U[ Va[f%W^^W
SV_WffdW eWg^W_W`f ^ä[`ef[fgf[a` Vg V[hadUW ag sYS^W_W`f UW^^W Vg V[hadUW
bagd USgeW VsfWd_[`sW 5
A S bdW_ [tdW VW UWe [` fWdb ds fS f[a` e Wef UW ^^W cg [ Ua ddW eb a` V p ^S YW`teW VW

^S ^a [$ [` eb [dsW VWe G sea ^g f[a` e SV ab fsWe bS d ^ ä[` e f [fg f V W V da [f [` fWd` S f[a` S ^
W` )1,0$ ^ade VW eS eWee[a` VW 7 dg jW ^^W e  1YY`LT]P" b & *.+#& : ^^W S hS [f sfs
g`S` [_ W_ W` f b dab aesW bS d ^We b dW_ [Wde Ua_ _ W` fS fWg de VW ^S ^a [ "E& K 6 C %
9 : G : A H I $ A S ^a [ Vg */ \g [` )1.( egd ^W V [h a d UW ^a d ec g äg` VWe Ua` \a [` fe Sg
_ a[` e Wef sfdS`YWd$ :$D$" )1.($ ..) 3 B& A >: C 6 G 9 %A >< C N $ Ñ A W V [h a dUW W`
V da [f [` fW d` S f[a` S ^ b d [h s T W ^Y W Ö $ 1YYLWP^ OP O]ZT_ OP <TjRP" )1.)$ b & )(- 3
E& ; G6C 8: H8 6@ >H W f E& < DI= D I $ Ñ J ` W dsY ^W_ W` fS f[a` [`SUZ WhsW Vg V [h a dUW
[` fWd` S f[a` S ^ Ö$ BPa$ N]T_$ O$T$[$" )1.*$ *)/# W f Wef VWbg [e fdW` fW S`e dsYg ^[tdW %
_ W` f S XX[d_ sW W` V a U fd [` W "K & ` a f & 2 ; & G ><6I?M $ 4]ZT_ TY_P]YL_TZYLW []Tai"
f& >>$ ` ~ 1,/ 3 <& K 6 C = :8@: W f @& A :C 6 : G I H $ 9Y_P]YL_TZYLLW @]TaLL_]PNS_"
*W sV &$ ` ~ ,1.#& : ^^W b Wg f W` X[` eW VsVg [dW VW ^S V s X[` [f[a` fdte Wj fW` e [hW
V a``sW b S d ^S 8 agd VW US eeS f[a` Vg _ a f Ñ USgeWe Ö V g V [h a d UW VS`e ^ äSdf[U^W +
VW ^S ^a [ Vg */ \g [` )1.( "0 a U fa T d W )1.,$ @L^$" )1.-$ >$ )*-# Wf Vg eW`e L
NZY_]L]TZ fdte dWefdW [` f cgW V a [f dW UWh a [d ^S ` a f [a ` V äSV_ [ee[T [^[fs VS`e ^ äS d %
f [U ^W b dW_ [Wd "< & K 6 C = : 8 @ : $ A S eg UUWee [a` VS`e ^W fW_ be VWe dtY^We VW
Ua` X^[f $ B$3$:$2$" )1.-$ +1/$ ebsU& b & +11#&
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AS \gd[ebdgVW`UW eäWef fagfWXa[e V[h[esW& AS 8agd VäSbbW^ VW 7dgjW^^We$
`afS__W`f$ hsd[X[W e[ ^S ^a[ `Sf[a`S^W Vg VW_S`VWgd Ua``Swf$ `a` eWg^W_W`f
^W V[hadUW$ _S[e Sgee[ ^W V[hadUW bagd USgeW VsfWd_[`sW "*, _Sde )10*$ @L^$"
)10*$ >>$ 0- 3 )Wd \g[` )10+$ @L^$" )10+$ >>$ )(/ 3 *. Shd[^ )100$ :$D$" )100$
..+#& GWbdW`S`f ^S TagfSVW VW C& B 6HH6 < : $ a` bWgf [U[ eW VW_S`VWd Ñ bagd%
cga[ XS[dW e[_b^W$ S^ade cgäa` bWgf XS[dW Ua_b^[cgs 5 Ö "AW bd[`U[bW VW ^äSV%
_[ee[T[^[fs Vg V[hadUW bagd USgeW VsfWd_[`sW W`fdW sbagj sfdS`YWde VW
_u_W `Sf[a`S^[fs$ B$7$4$2$" )11)$ **+#&
>^ XSgf Ua`efSfWd W` WXXWf cgäg`W fW^^W [`fWdbdsfSf[a` VW ^äSdf[U^W )Wd VW ^S

^a[ Ua_b^[cgW Ua`e[VsdST^W_W`f ^S fqUZW Vg \gYW$ Ua`fdS[`f Vä[`esdWd$ VS`e
^S USfsYad[W Ñ USgeW VsfWd_[`sW Ö Vg Vda[f [`fWd`W TW^YW$ VWe dsY^W_W`fSf[a`e
sfdS`YtdWe Vg V[hadUW cg[ `W ea`f bSe `sUWeeS[dW_W`f s^STadsWe egd ^S _u_W
V[ef[`Uf[a`& 6[`e[$ VS`e ^äWebtUW cg[ VWhS[f Va``Wd ^[Wg p ea` Sdduf Vg
*, _Sde )10*$ ^S 8agd VW 7dgjW^^We sfS[f Ua`Xda`fsW p ^!Sbb^[USf[a` Vg Vda[f
S^^W_S`V cg[ `W Ua``Swf b^ge$ Ua__W eWg^W USgeW VW V[hadUW$ cgW ^S VsYdS%
VSf[a` VWe dW^Sf[a`e Vg Uagb^W& 6bdte Sha[d Ua`efSfs cgW fagfW `af[a` VW
XSgfW W` Wef WjU^gW$ ^S 8agd SV_Wf fagfWXa[e Ñ cgäSg hg VW ^S \gd[ebdgVW`UW
Wf VW ^S VaUfd[`W S^^W_S`VWe bdaVg[fWe bSd ^äSbbW^S`f$ [^ SbbSdSwf T[W` cgW
^We USgeWe VW V[hadUW bdshgWe p ^äSdf[U^W )-.-$ S^[`sS * Vg 7&<&7& eäSbbSdW`%
fW`f Sgj USgeWe VsfWd_[`sWe VW V[hadUW bdshgWe bSd ^We Sdf[U^We **1 Wf *+)
Vg 8aVW U[h[^ TW^YW Ö >^ `äWef bSe WjSYsds VW cgS^[X[Wd UWffW VsU[e[a` VW
ÑegddsS^[efWÖ "C& B 6HH6< : $ `afW U[f&$ b& *+-#& 6kS`f UZa[e[ VäsUSdfWd g`W
[`fWdbdsfSf[a` cgSe[ g`S`[_W VW ^äSdf[U^W bdW_[Wd$ ^S 8agd SVabfW g`W bae[%
f[a` cg[ ^S Ua`Vg[f VS`e ^ä[_bSeeW Wf ^äS_t`W p Vs`SfgdWd g` Vda[f sfdS`YWd
cgäW^^W hWgf$ W`hWde Wf Ua`fdW fage$ Sbb^[UST^W&
9S`e ^We VWgj SgfdWe VsU[e[a`e U[fsWe$ ^S 8agd eW YSdVW VW dsbsfWd ^W _u_W

WjWdU[UW bsd[^^Wgj VW Ua_bSdS[ea`& :^^W eW Ua`fW`fW VW VsU^SdWd cgW ^S ^a[
[fS^[W``W Ua``Swf ^W bd[`U[bW Vg V[hadUW bagd USgeW VsfWd_[`sW$ eS`e bds%
fW`VdW cgW ^We USgeWe bdshgWe bSd UWffW ^a[ "Ua`VS_`Sf[a` bs`S^W VW ^äg` VWe
sbagj ag esbSdSf[a` \gV[U[S[dW ag Ua`eW`egW^^W bda^a`YsW VWe Ua`\a[`fe# ea`f
See[_[^ST^We ag SbbSdW`fsWe p UW^^We Vg Vda[f TW^YW& 9S`e ea` Sdduf Vg
*. Shd[^ )100$ W^^W eW Tad`W p Ua`efSfWd cgW Ñ ^S ^a[ [fS^[W``W$ W` Ua``S[eeS`f
VW ^S V[eea^gf[a` Vg _Sd[SYW bagd UWdfS[`We USgeWe$ YP eäabbaeW Vte ^ade bSe
Sg _aVW VW V[eea^gf[a` Vg _Sd[SYW bdshg W` Vda[f TW^YW Sg f[fdW Vg V[hadUW
bagd USgeW VsfWd_[`sW Ö& J` bagdha[ [`fdaVg[f Ua`fdW UWf Sdduf bagd h[a^S%
f[a` VW ^S ^a[ [fS^[W``W Wef dW\Wfs bSd ^S 8agd VW USeeSf[a`$ ^W *( Shd[^ )101
 B$?$4$2$" )11)$ */-#& 8W^^W%U[ Ua`efSfW `afS__W`f cgW ^W _akW` dWbaeW egd
g`W [`fWdbdsfSf[a` [`WjSUfW VW ^äSdduf SffScgs$ cg[ `äS bSe Ñ W`fW`Vg See[_[%
^Wd ^We USgeWe VW V[hadUW bdshgWe bSd ^S ^a[ [fS^[W``W p UW^^We cgäs`g_tdW ^äSd%
f[U^W *+) Vg 8aVW U[h[^ TW^YW Ö& "Cafa`e cgW ^S 8agd VsU^SdW W` agfdW ^W
_akW` [ddWUWhST^W$ W` fS`f cgä[^ Wef Xa`Vs egd ^S h[a^Sf[a` VW ^S Xa[ VgW Sgj
SUfWe& K& egd UW ba[`f$ ^`[]L" `~ , Wf C& B 6HH6< : $ `afW U[f&$ bb& **, Wf
eg[h&#& AS 8agd Ua`X[d_W ^S dWUWhST[^[fs Vg V[hadUW cgWdW^^s W` Ua`efSfS`f
Väg`W bSdf cgW ^W Vda[f [fS^[W` Ua``Swf VW ^S V[eea^gf[a` Vg _Sd[SYW Wf$
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VäSgfdW bSdf$ cgW ^S USgeW [`hacgsW sfS[f Xa`VsW egd ^äSdf[U^W *+) Vg 8aVW
U[h[^ TW^YW$ Sbb^[UST^W W` hWdfg VW ^äSdf[U^W + VW ^S ^a[ Vg */ \g[` )1.(& :^^W
U^yf S[`e[ VsX[`[f[hW_W`f ^S Ua`fdahWdeW bdahacgsW bSd ^S dsVSUf[a` _S^S%
Vda[fW VW ^äSdf[U^W bdW_[Wd VW ^S ^a[&

)-& á 4TaZ]NP" [L] NZY^PY_PXPY_ X`_`PW PY_]P i_]LYRP]^$

:jU^g Vg UZS_b VäSbb^[USf[a` VW ^S ^a[ Vg */ \g[` )1.($ ^W V[hadUW bSd
Ua`eW`fW_W`f _gfgW^ dW^thW VW ^äSdf[U^W +$ S^[`sS + Vg 8aVW U[h[^& >^ Va[f ufdW
eag_[e p ^S ^a[ `Sf[a`S^W Ua__g`W VWe sbagj Wf$ e[ UWgj%U[ ea`f VW `Sf[a`S%
^[fs V[XXsdW`fW$ p ^Wgde VWgj ^a[e bWdea``W^^We Ug_g^sWe "8See&$ ), VsUW_TdW
)1/0$ 7 ><L D D 9 $ U[f& `~ )+#&
A äSbb^[USf[a` VW UWffW dtY^W VW Ua`X^[f egeU[fW VWgj cgWef[a`e& >^ XSgf

VäSTadV eW VW_S`VWd e[ ^W Vda[f sfdS`YWd Ua``Swf ^W V[hadUW bSd Ua`eW`fW%
_W`f _gfgW^ ag g` fkbW VW V[hadUW cg[ bg[eeW k UaddWeba`VdW& 9S`e ^äSXX[d%
_Sf[hW$ [^ dWefW p bdsU[eWd ^äsfW`VgW VW ^äSbb^[UST[^[fs VW UW Vda[f$ UäWef%p%V[dW
V[ef[`YgWd UW cg[ SbbSdf[W`f Sg efSfgf bWdea``W^ VäSgfdWe bdaT^t_We$ Ua__W
UW^g[ VW ^S bdaUsVgdW&
D` eS[f cgW$ VS`e ^äSdduf 7[YiaaV$ ^S 8agd VW USeeSf[a` ShS[f Wef[_s cgW

^W Vda[f [fS^[W` `W Ua``Swf bSe ^W V[hadUW bSd Ua`eW`fW_W`f _gfgW^& AS bdS%
f[cgW `afSd[S^W Wf ^S \gd[ebdgVW`UW eW ea`f ^a`YfW_be Ua`Xad_sWe p UWffW
VsU[e[a` "K& `af& 2 U[h& A[tYW$ * \g[^^Wf )10,$ B$D$4$6$" )10-$ -.$ aTe&
8& C N HH: C H #&

8WffW S`S^keW VW ^S ^a[ [fS^[W``W bWgf bSdSwfdW fdte d[YagdWgeW& 6[`e[ cgW
^W XS[f aTeWdhWd ^äS``afSfd[UW VW ^S VsU[e[a` Vg fd[Tg`S^ U[h[^ VW A[tYW$ ^W
Vda[f [fS^[W` Ua`ra[f WeeW`f[W^^W_W`f ^W V[hadUW Ua__W g` dW_tVW$ SUUadVs
^adecgW ^S UaZST[fSf[a` VWe sbagj `äWef b^ge baee[T^W$ W` dS[ea` VW USgeWe
s`g_sdsWe ^[_[fSf[hW_W`f bSd ^S ^a[ Wf bSd_[ ^WecgW^^We X[YgdW ^S esbSdSf[a`
VW Uadbe bSd Ua`eW`fW_W`f _gfgW^& BSVS_W CkeeW`e dW^thW sYS^W_W`f cgW$
bagd ^S \gd[ebdgVW`UW [fS^[W``W$ ^W V[hadUW bSd Ua`eW`fW_W`f _gfgW^ VW
Vda[f TW^YW Wef Ys`sdS^W_W`f Ua`e[Vsds Ua__W egXX[eS__W`f scg[hS^W`f Sg
V[hadUW [fS^[W`$ ^adecgä[^ eäSY[f$ [^ Wef hdS[$ VäSV_WffdW ^äWXX[USU[fs W` >fS^[W
Väg` V[hadUW TW^YW&
>^ XSgf S\agfWd cgW$ VWbg[e g`W ^a[ Vg . _Sde )10/$ ^S VW_S`VW W` V[hadUW

bWgf ufdW [`fdaVg[fW Ua`\a[`fW_W`f bSd ^We sbagj& AS V[XXsdW`UW cg[ Wj[efW
W`fdW ^We [`ef[fgf[a`e TW^YW Wf [fS^[W``W `W dse[VW Va`U b^ge cgW VS`e ^W VWYds
VW ^äSgfa`a_[W VWe Ua`\a[`fe& 8Wgj%U[ bWghW`f$ W` Vda[f [fS^[W` Ua__W W`
Vda[f TW^YW$ Ua`hW`[d VW _WffdW X[` p ^Wgd _Sd[SYW$ _u_W e[ ^S ^a[ [fS^[W``W
eag_Wf ^äWjWdU[UW VW UW Vda[f p VWe Ua`V[f[a`e b^ge efd[UfWe&
D` bWgf Va`U SbbdaghWd ^S 8agd VäSbbW^ VW 7dgjW^^We "*. \g[` )11($

B$G$" )11(%)11)$ ))*1# cg[ fdaghW$ VS`e UWffW ^a[ Vg . _Sde )10/$ ^S dS[ea`
VäSV_WffdW ^W V[hadUW bSd Ua`eW`fW_W`f _gfgW^ W`fdW sbagj sfdS`YWde VW
`Sf[a`S^[fse V[XXsdW`fWe$ S`Y^S[eW Wf [fS^[W``W& BS[e W`UadW XSgf%[^$ sh[VW_%
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_W`f cgW ^We [`fsdWeese eSf[eXSeeW`f Sgj Ua`V[f[a`e VW ^S ^a[ [fS^[W``W$
`afS__W`f W` UW cg[ Ua`UWd`W ^äWj[efW`UW Wf ^S VgdsW Väg`W esbSdSf[a`&
J`W SbbdsU[Sf[a` bSdf[Ug^[tdW_W`f eagb^W VW ^äscg[hS^W`UW baee[T^W VWe

[`ef[fgf[a`e bWd_Wf p ^S 8agd VäSbbW^ Vä6`hWde VW Ua`e[VsdWd cgW ^S dsbgV[S%
f[a` ShWU [`VW_`[fs Vg Vda[f _SdaUS[` bWgf UaddWeba`VdW Sg V[hadUW bSd
Ua`eW`fW_W`f _gfgW^ VWe Sdf[U^We )*0/ p )+(- Vg 8aVW \gV[U[S[dW TW^YW
"+( \g[` )10*$ B$G$" )10+%)10,$ )10.#$ Ua`fdS[dW_W`f p ^S VsU[e[a` cgäShS[f
bd[eW egd UW ba[`f ^W bdW_[Wd \gYW& AS 8agd `W bdsU[eW bSe UWgj VW UWe fWjfWe
cg[ ea`f Sbb^[UST^We W` ^äWebtUW& Iage `W ea`f UWbW`VS`f bSe VWe dtY^We VW
bdaUsVgdW& 8WdfS[`We dtY^We VW Xa`V TW^YW bWghW`f%W^^We ufdW Sbb^[cgsWe Sg
V[hadUW Väsbagj _SdaUS[`e Wf$ VS`e ^äSXX[d_Sf[hW$ p cgW^ f[fdW 5 "h& 6& KS`
<N H : A $ 3S]ZY$ NT_$" b& /,(#&
AS 8agd VäSbbW^ VW 7dgjW^^We bWd_Wf VäSbbadfWd g`W dsba`eW p UWffW

cgWef[a` VS`e g` Sdduf Vg ** Shd[^ )100  :$D$" )100$ ..,#& :^^W Ua`e[VtdW
cgW ^We Ua`hW`f[a`e bdsS^ST^We Sg V[hadUW dW^thW`f Vg efSfgf Ua`fdSUfgW^ Wf
Va`U$ VW ^S ^a[ UZa[e[W bSd ^We sbagj$ bagd SgfS`f cgW UWe Ua`hW`f[a`e `W
VsdaYW`f bSe Sgj dtY^We [_bsdSf[hWe VW ^S ^a[ cg[ dsY[f ^W V[hadUW& AS 8agd
bda\WffW S[`e[$ egd ^W b^S` Vg Vda[f [`fWd`Sf[a`S^ bd[hs$ ^W bd[`U[bW s`a`Us
bSd ^S 8agd VW USeeSf[a` p bdabae Väg`W WebtUW [`fWd`W$ bd[`U[bW eW^a` ^WcgW^
^S Ua`hW`f[a` Ua`U^gW W`fdW sbagj egd ^S TSeW VW ^äSdf[U^W )*00$ ,~ Vg 8aVW
\gV[U[S[dW Wf bSd ^ScgW^^W ^äg` VWe sbagj bda_Wf p ^äSgfdW g`W bW`e[a` S^[%
_W`fS[dW p ^ScgW^^W [^ `äWef bSe ^sYS^W_W`f fW`g Wef eag_[eW WjU^ge[hW_W`f
Sgj dtY^We cg[ YaghWd`W`f ^We Ua`fdSfe "- \g[` )10.$ B$G$" )10.%)10/$ ),/0#&

K& A :H D7A >< 6 I >DC H 8DC IG68IJ :AA:H

).& á 3ZX[i_PYNP OP^ U`]TOTN_TZY^ MPWRP^ á 3ZYaPY_TZY OP 2]`cPWWP^ á
9Y_]ZO`N_TZY$

9We VshW^abbW_W`fe fdte Ua_b^Wfe egd ^äSbb^[USf[a` VW ^S 8a`hW`f[a` VW
7dgjW^^We X[YgdW`f VS`e ^We UZda`[cgWe VW BB& =& 7 DGC Wf B& ; 6AADC
"8Zda`& U[f&$ ebsU& :$D$" )11*$ 8ZSb& >>>$ eWUf[a` * 3 K& sY& 2 @& A :C 6:G I H $
8Zda`& U[f&$ ebsU& B$G$" )101%)11($ `ae +1 Wf eg[h&#
D` shacgWdS eWg^W_W`f [U[ ^We USe a{ ^W VsXW`VWgd bWgf ufdW \gYs$ eS`e k

Sha[d Ua`eW`f[$ W` VWZade Vg bSke VW ea` Va_[U[^W$ bSd ^W fd[Tg`S^ Vg Ñ ^[Wg
a{ ^äaT^[YSf[a` S sfs ag Va[f ufdW WjsUgfsW Ö "Sdf& -$ )~ VS`e eS hWde[a` ad[Y[%
`S[dW# ag bSd UW^g[ Vg ^[Wg VW e[fgSf[a` VW ^ä[__WgT^W Ñ W` _Sf[tdW VW Vda[fe
dsW^e [__aT[^[Wde Wf VW TSgj Vä[__WgT^WeÖ "Sdf& ).$ )~#&

)/& á < tL]_TNWP (" &n OP WL 3ZYaPY_TZY$

AS `af[a` VäÑ aT^[YSf[a` Ö VS`e ^äSdf[U^W -$ )~ Wf ^S VsfWd_[`Sf[a` Vg ^[Wg
VW ea` WjsUgf[a` a`f sfs bdsU[ese bSd ^S 8agd VW \gef[UW Wf bSd ^We dsh[e[a`e
Vg fWjfW VS`e ^We Ua`hW`f[a`e VäSVZse[a`&
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D` eS[f$ VWbg[e ^äSdduf 9W 7^aae ". aUfaTdW )1/.$ 6XX& ),'/.$ 2PN$" )1/.$
),1/# cgW ^äaT^[YSf[a` bWdf[`W`fW Wef Ñ UW^^W cg[ eWdf VW TSeW p ^S VW_S`VW Ö
Wf cgW UWffW Xad_g^W S sfs [`esdsW VS`e ^äSdf[U^W -$ )~ bSd ^S 8a`hW`f[a` VW
AgjW_TagdY Vg 1 aUfaTdW )1/0$ W`fdsW W` h[YgWgd W`fdW ^We :fSfe Ua`fdSU%
fS`fe Wf ^W 9S`W_Sd] ^W )Wd `ahW_TdW )10.$ ^W dakSg_W%J`[ ^W )Wd \S`h[Wd
)10/ Wf ^ä>d^S`VW ^W )Wd \S`h[Wd )100 "AS 8a`hW`f[a` dsh[esW Wef sYS^W_W`f
W` h[YgWgd W`fdW ^We `WgX :fSfe Wf ^S <dtUW VWbg[e ^W )Wd Shd[^ ")Wd aUfaTdW
bagd ^W GakSg_W%J`[# )101&

>^ Wef XS[f WjUWbf[a` p UW bd[`U[bW bagd fagf ^[f[YW dW^Sf[X p g` Ua`fdSf
^[S`f g` fdShS[^^Wgd VsbW`VS`f p ea` W`fdWbd[eW& 9S`e UW USe$ ^äaT^[YSf[a` p
bdW`VdW W` Ua`e[VsdSf[a` Wef UW^^W cg[ USdSUfsd[eW ^W Ua`fdSf "6dduf >hW`W^$
*. _Sde )10*$ 6XX& )++'0)$ BPN$" )10*$ )01)# Wf b^ge bSdf[Ug^[tdW_W`f UW^^W
Ñ VäWXXWUfgWd ^We SUf[h[fse Ua`hW`gWe Ö e[ UW^^We%U[ eäWjWdUW`f egd ^W fWdd[fa[dW
Väg` :fSf Ua`fdSUfS`f "6dduf H[j 8a`efdgUf[a`e$ )- Xshd[Wd )101$ 6XX& +*'00$
BPN$" )101$ +-0#& 8WffW WjUWbf[a` S sfs [`UadbadsW Sg fWjfW bSd ^We 8a`hW`%
f[a`e VW AgYS`a "). eWbfW_TdW )100# Wf VW HS` HsTSef[S` "*. _S[ )101#$
`a` W`UadW W` h[YgWgd W` 7W^Y[cgW& 8WffW _aV[X[USf[a` VW ^äSdf[U^W -
Ua`X[d_W ^W USdSUftdW WjU^ge[X VW UWffW WjUWbf[a`$ Vs\p U^S[dW_W`f SXX[d_s
bSd ^S 8agd VW \gef[UW VS`e ^äSdduf HZW`ShS[ ")- \S`h[Wd )10/$ 6XX& *..'0-$
BPN$" )10/$ *+1#& 8äWef Va`U p fadf cgW ^W fd[Tg`S^ VW Ua__WdUW VW A[tYW$
VS`e g` \gYW_W`f Vg )* Xshd[Wd )10/  :$<$=$2$" )10/$ 1+*$ aTe& 9& E >G : #$
eW dsXtdW$ `a` p ^äaT^[YSf[a` ^[f[Y[WgeW$ _S[e p ^S bdWefSf[a` USdSUfsd[ef[cgW
Vg VsXW`VWgd&

D` eS[f cgW ^äSdduf 9W 7^aae ShS[f bdsU[es W` agfdW cgW Ñ ^äaT^[YSf[a` cg[
eWdf VW TSeW p ^S VW_S`VW Ö Wef ^äaT^[YSf[a` Ua`fdSUfgW^^W W^^W%_u_W Wf `a`
^W bS[W_W`f VW ^ä[`VW_`[fs Ua_bW`eSfa[dW dsU^S_sW W` USe Vä[`WjsUgf[a`& AS
8agd VäSbbW^ VW 7dgjW^^We "+( Shd[^ )100$ 1YY$ O]$ <TjRP" )100$ 1($ aTe&
<& KS` = : 8@ : # eW Ua`Xad_W X[Vt^W_W`f p UWf Sdduf VS`e ^äSbb^[USf[a` VW
^äSdf[U^W -$ )~ p g`W VW_S`VW SkS`f bagd aT\Wf ^S dsbSdSf[a` Vg bds\gV[UW
USges p g`W SeeaU[Sf[a` _a_W`fS`sW VW Vda[f TW^YW$ UZSdYsW VW ^S Ua`efdgU%
f[a` Vg TSddSYW VW ^ä:Sg Vä=WgdW$ Wf dseg^fS`f VW ^S Xagd`[fgdW VW hS``We
VsXWUfgWgeWe bSd g`W eaU[sfs S^^W_S`VW& AW bdW_[Wd \gYW ShS[f Ua`e[Vsds cgW
^äaT^[YSf[a` ^[f[Y[WgeW sfS[f UW^^W VW dsbSdWd ^W Va__SYW USges bSd ^äWddWgd VW
XSTd[USf[a` VWe hS``We& AS 8agd Uadd[YW UWffW WddWgd Wf Vse[Y`W$ Ua`Xad_s%
_W`f p ^äSdduf 9W 7^aae$ Ñ ^äaT^[YSf[a` ad[Y[`S[dW Vg hW`VWgd dW^Sf[hW p ^S
Ua`Xad_[fs VW ^S UZaeW hW`VgW p UW cg[ S sfs bda_[e VS`e ^W Ta` VW Ua_%
_S`VW Ö&

AäaT^[YSf[a` bWdf[`W`fW `äWef bSe fag\agde S[esW p VsfWd_[`Wd$ egdfagf
^adecgW ^W VW_S`VWgd [`hacgW b^ge[Wgde aT^[YSf[a`e [_baesWe Sg VsXW`VWgd
bSd ^W Ua`fdSf& AW fd[Tg`S^ VW Ua__WdUW VW A[tYW S Udg$ VS`e g` \gYW_W`f
Vg . \S`h[Wd )10.  1YY$ O]$ <TjRP" )10.$ */-$ aTe& A&A& 8= G >HI >6C H # dW`Ua`%
fdWd$ e[`a` UWffW V[XX[Ug^fs$ Vg _a[`e g` aTefSU^W S`S^aYgW& AW ^[f[YW abba%
eS[f g` hW`VWgd TW^YW VW Udt_W S_[`U[eeS`fW p g` SUZWfWgd XdS`rS[e cg[
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ShS[f dWXges VäSUUWbfWd g`W ^[hdS[ea` Wf VW bSkWd ^S XSUfgdW k SXXsdW`fW& HS[e[
Väg`W VW_S`VW W` bS[W_W`f VW UWffW XSUfgdW$ ^W fd[Tg`S^ Wef[_W cgW ^äaT^[%
YSf[a` eageUd[fW bSd ^W VsXW`VWgd Wef g`W aT^[YSf[a` Ñ Ua_b^WjW Ö Ua_bad%
fS`f p ^S Xa[e UW^^W VW bdW`VdW ^[hdS[ea` VW ^S _SdUZS`V[eW "p 8S``We# Wf UW^^W
VäW` bSkWd ^W bd[j "p A[tYW#$ UW cg[ dW`V [_baee[T^W ^äSbb^[USf[a` VW ^äSd%
f[U^W -$ )~& >^ W` VsVg[f cgä[^ XSgf W` dWhW`[d Vte ^ade Sg bd[`U[bW Ys`sdS^$
UW^g[ VW ^S Ua_bsfW`UW Vg fd[Tg`S^ Vg Va_[U[^W Vg VsXW`VWgd s`a`Us bSd
^äSdf[U^W *$ S^[`sS ) Wf eW VsU^SdW [`Ua_bsfW`f& 6[`e[ cgW ^W dW^thW ^äS``afS%
fWgd VW UWffW VsU[e[a`$ ^W fd[Tg`S^ `äShS[f bSe p _aV[X[Wd ^äaT\Wf VW ^S
VW_S`VW % cg[ sfS[f eWg^W_W`f ^W bS[W_W`f VWe _SdUZS`V[eWe hW`VgWe % W` k
[`UadbadS`f ^äaT^[YSf[a` VW bdW`VdW ^[hdS[ea` VW UWe _SdUZS`V[eWe& AW bda%
T^t_W cgW ^äa` bWgf dWbdaUZWd Sg fd[Tg`S^ VäSha[d Udss p bdabae V äg`W
WebtUW cg[ `W ^W Ua_badfS[f bSe bWgf `sS`_a[`e eW baeWd& AW fd[Tg`S^ Ua`e[%
VtdW cgW ^We aT^[YSf[a`e ^[f[Y[WgeWe$ [`V[eeaU[ST^W_W`f ^[sWe ^äg`W p ^äSgfdW$
Xad_W`f g`W eWg^W aT^[YSf[a` Ñ Ua_b^WjW Ö$ p WjsUgfWd egd ^W fWdd[fa[dW VW
VWgj :fSf Ua`fdSUfS`fe& >^ k ha[f$ `a` bSe ^S USgeW Väg` Ua`X^[f VW Ua_bs%
fW`UWe$ Va`f ^S ea^gf[a` SbbSdf[W`VdS[f p ^äSdf[U^W *)$ _S[e ^ä[_baee[T[^[fs
VäSbb^[cgWd ^äSdf[U^W -$ )~&
AS 8agd VW \gef[UW VWe 8a__g`Sgfse$ Ua`eU[W`fW Vg bdaT^t_W baes bSd

g`W VW_S`VW Xa`VsW egd b^ge[Wgde aT^[YSf[a`e `sWe Väg`W _u_W Ua`hW`f[a`$
[`V[cgW bSd g` ZMT_P] OTN_`]Y VS`e ^äSdduf HZW`ShS[ "_af[X `~ )1# cgW Ñ VS`e
g` fW^ USe$ ^W \gYW eäad[W`fWdS$ bagd VsfWd_[`Wd eS Ua_bsfW`UW$ egd ^W bd[`%
U[bW eW^a` ^WcgW^ ^W eWUa`VS[dW eg[f ^W bd[`U[bS^ 3 W` VäSgfdWe fWd_We$ UW eWdS
^äaT^[YSf[a` bd[`U[bS^W W`fdW b^ge[Wgde aT^[YSf[a`e W` USgeW$ cg[ sfST^[dS eS
Ua_bsfW`UW Ö& 8a_bsfW`f W` hWdfg VW UWffW aT^[YSf[a` bd[`U[bS^W$ ^W \gYW
efSfgWdS Va`U egd ^We SgfdWe aT^[YSf[a`e$ _u_W e[ UW^^We%U[$ bd[eWe [ea^s_W`f$
a`f g` SgfdW ^[Wg VäWjsUgf[a`& :` USe Vä[_baee[T[^[fs VW Ua`e[VsdWd ^äg`W VWe
aT^[YSf[a`e ^[f[Y[WgeWe Ua__W ^äaT^[YSf[a` bd[`U[bS^W$ ^W \gYW eS[e[ egd ^S TSeW
VW ^äSdf[U^W -$ )~ `W bagddS[f eW bda`a`UWd cgW egd UW^^We VWe aT^[YSf[a`e cg[
a`f sfs ag Va[hW`f ufdW WjsUgfsWe egd ^W fWdd[fa[dW Vg Xad "@& A :C 6 : G I H $
8Zda`& U[f&$ B$G$" )101%)11($ bb& 1+0 Wf 1+1#&
AW ^[Wg VäWjsUgf[a` VW ^äaT^[YSf[a` cg[ eWdf VW TSeW p ^S VW_S`VW Va[f ufdW

VsfWd_[`s bSd ^S ^a[ Sbb^[UST^W p UWffW aT^[YSf[a` W` hWdfg VWe dtY^We VW
Vda[f [`fWd`Sf[a`S^ bd[hs Vg \gYW eS[e[ "6dduf IWee[^[$ . aUfaTdW )1/.$ 6XX& )*'
/.$ GWU& )1/.$ ),/+#& 6[`e[$ ^S 8agd VäSbbW^ VW 7dgjW^^We$ VS`e ea` Sdduf
bdsU[fs Vg +( Shd[^ )100$ Sbb^[cgW ^äSdf[U^W + VW ^S 8a`hW`f[a` VW AS =SkW
Vg )- \g[` )1-- egd ^S ^a[ Sbb^[UST^W Sgj hW`fWe p USdSUftdW [`fWd`Sf[a`S^
VäaT\Wfe _aT[^[Wde UadbadW^e& 8W fWjfW Sffd[TgS`f Ua_bsfW`UW W` ^äWebtUW p
^S ^a[ S^^W_S`VW$ ^S 8agd bWgf Sbb^[cgWd ^S ^a[ g`[Xad_W Vg )Wd \g[^^Wf )1.,
egd ^S hW`fW [`fWd`Sf[a`S^W VäaT\Wfe _aT[^[Wde UadbadW^e$ Sbdte Sha[d Ua`efSfs
cgW UWffW ^a[ g`[Xad_W Wef W` h[YgWgd W` 6^^W_SY`W "8a_b& U[h& 7dgjW^^We$
1 _Sde )10/$ :$D$" )100$ *0($ aTe& 8& 9 DI?IG:A:EDCI $ cg[ VsfWd_[`W ^W ^[Wg
VäWjsUgf[a` W` Xa`Uf[a` VW ^S WPc QZ]T Wf `a` VW ^S WPc NZY_]LN_`^$ 8WffW ea^g%
f[a` `W bWgf ufdW SVabfsW cgäW` VWZade Vg Vda[f Ua`hW`f[a``W^ ^adecgä[^
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eäSY[f V äSbb^[cgWd ^äSdf[U^W .+-$ +~ Vg 8aVW \gV[U[S[dW& K& 8a__& 7dgjW^^We$
+) VsUW_TdW )10.$ 2$4$3$2$" )101$ -*1$ aTe& C& L 6 I I n #&

)0& á < tL]_TNWP &)" &n OP WL 3ZYaPY_TZY$

6 bdabae VW ^äSdf[U^W ).$ )~$ a` bWgf dWYdWffWd$ VS`e UWf WjS_W` VW ^S
\gd[ebdgVW`UW$ VW `äSha[d bSe p dSbbadfWd g`W VsU[e[a` VW ^S 8agd dW^Sf[hW
p UW cgW B&<& 9 7DO S SbbW^s ^äWXXWf Ñ dsX^WjW Ö VWe Ua_bsfW`UWe WjU^ge[hWe
VW ^äSdf[U^W ).& 8Wf WXXWf$ eä[^ sfS[f dWUa``g p ^äSdf[U^W ).$ )~$ bWd_WffdS[f bSd
WjW_b^W p g`W \gd[V[Uf[a` TW^YW$ eS[e[W V äg` ^[f[YW dW^Sf[X p g` [__WgT^W
e[fgs Sg BSdaU Wf [`fW`fs Ua`fdW g` U[fakW` _SdaUS[` Va_[U[^[s W` 7W^Y[cgW$
VW eW VsU^SdWd [`Ua_bsfW`fW$ Ua`Xad_s_W`f Sg Vda[f Ua__g`$ _S^Yds ^äSd%
f[U^W * VW ^S 8a`hW`f[a`&
J`W fW^^W ea^gf[a` eW \gef[X[W bSd ^W Xa`VW_W`f VW ^S Ua_bsfW`UW WjU^ge[hW

Sffd[TgsW$ W` _Sf[tdW VW Vda[fe dsW^e [__aT[^[Wde Wf VW TSgj Vä[__WgT^We$
Sgj fd[Tg`Sgj VW ^ä:fSf Ua`fdSUfS`f Vg ^[Wg VW e[fgSf[a` VW ^ä[__WgT^W 2 ^W
^[W` sfda[f Wj[efS`f W`fdW ^W ^[f[YW Wf UWe \gd[V[Uf[a`e& 8W^^We%U[ ea`f W` WXXWf
bSdf[Ug^[tdW_W`f SbfWe p Ua``SwfdW Wf p _WffdW W` aWghdW ^We V[ebae[f[a`e
^aUS^We Ua_b^WjWe Wf Ys`sdS^W_W`f [_bsdSf[hWe cg[ dsY[eeW`f ^S _Sf[tdW
"6dduf HS`VWde$ ), VsUW_TdW )1//$ 6XX& /+$ //$ 2PN$" )1//$ *+0+ 3 6dduf
Gae[Wd$ )- \S`h[Wd )10-$ 6XX& *,)'0+$ 2PN$" )10-$ 11#& >^ Wef sh[VW`f cgW ^S
V[XX[Ug^fs$ sh[fsW bSd ^äSdf[U^W ).$ )~$ ^adecgW ^ ä[__WgT^W Wef e[fgs egd ^W fWdd[%
fa[dW Väg` :fSf Ua`fdSUfS`f$ eW dW`Ua`fdW cgW^ cgW ea[f ^W ^[Wg VW UWffW e[fgS%
f[a`& :^^W Wef V äS[^^Wgde dsea^gW$ bSd ^W Vda[f Ua__g` TW^YW Wf UW^g[ VW `a_%
TdWgj :fSfe$ bSd ^ä[`Ua_bsfW`UW VWe fd[Tg`Sgj VW UWe :fSfe bagd fdS`UZWd
g`W Ua`fWefSf[a` dW^Sf[hW p g` [__WgT^W e[fgs p ^äsfdS`YWd "h& `af& 2 8See&$
+) aUfaTdW )1.0$ @L^$" )1.1$ >$ **/#&
AäWXXWf dsX^WjW VWe Ua_bsfW`UWe VW ^äSdf[U^W ).$ Wf `afS__W`f Vg )~ VW UW

fWjfW$ bWd_WffdS[f Sgj \gd[V[Uf[a`e VWe :fSfe Ua`fdSUfS`fe$ cg[ eWdS[W`f
Ua_bsfW`fWe W` hWdfg V äg` UZWX adV[`S[dW VW Ua_bsfW`UW$ VW eW VsU^SdWd
`sS`_a[`e [`Ua_bsfW`fWe e[ ^Wgd Vda[f Ua__g` ^We k Sgfad[eW "<& 97DO$
8a_bsfW`UW \gV[U[S[dW Wf WXXWfe VWe \gYW_W`fe VS`e ^W _SdUZs Ua__g`$
ESd[e$ 9S^^al$ )1/*$ `ae )., Wf eg[h&#&
8WffW bdabae[f[a` Wef Ys`sdS^W_W`f SbbdaghsW bSd ^S VaUfd[`W "K& `af& 2

E& < DI=DI Wf E& = D A A : 6 J M $ AS 8a`hW`f[a` VW 7dgjW^^We Vg */ eWbfW_TdW
)1.0$ ESd[e$ ?gb[fWd$ )10-$ `~ ),*# Wf p sfs [_b^[U[fW_W`f SVabfsW bSd ^W
Id[Tg`S^ Vg fdShS[^ VW 7dgjW^^We ")1 \g[` )10.$ :$D$D$" )100$ )-)#& :^^W S
fagfWXa[e sfs Xad_W^^W_W`f Ua`VS_`sW bSd ^We dSbbadfe dW^Sf[Xe p ^S 8a`hW`%
f[a` VW AgYS`a ":$?$3$5&$ )11($ 8 )01'/.$ `~ -,# Wf p UW^^W VW HS` HsTSef[S`
":$?$3$5&$ )11($ 8')01',/$ `~ *-#& 6[`e[ cgW ^äsUd[hW`f BB& = & 7 D7C Wf
B& ; 6AAD C "8Zda`& U[f&$ :$D$" )11*$ `~ -1# 2 ÑAWe SgfWgde VW ^S 8a`hW`f[a`
VW AgYS`a Wf VW HS` HsTSef[S` a`f%[^e bg Ua`VS_`Wd g`W fZsad[W cg[ bSdS[e%
eS[f Sha[d SUcg[e eWe ^WffdWe VW `aT^WeeW$ `a` eWg^W_W`f bagd ^äShW`[d á ea[f
VS`e ^We ^[_[fWe Vg UZS_b fW_badW^ VW ^Wgd Sbb^[USf[a` á $ _S[e Sgee[ bagd
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^W bSees á ea[f bagd ^W fW_be cg[ VW_WgdW p Uagd[d ShS`f ^Wgd W`fdsW W`
h[YgWgd á S^ade cgW ^We SgfWgde VW ^S 8a`hW`f[a` VäSVZse[a` VW )1/0 `äa`f$
cgS`f p Wgj$ bSe Wef[_s VWha[d [`efdg[dW ea` bdaUte$ Wf cgW d[W` `W ^S dsUgeW
VS`e ^W dSbbadf ?W`SdV Ua`UWd`S`f ^S 8a`hW`f[a` VW )1.0 5

AW Ua`UWbf Ñ Vda[fe dsW^e [__aT[^[Wde Ö gf[^[es bSd ^äSdf[U^W ).$ )~ Wef bds%
U[es bSd ^S 8agd VW \gef[UW VS`e ^äSdduf GW[UZWdf ")( \S`h[Wd )11($ 6XX& )--'
00$ BPN$" )11($ */# W` dW^Sf[a` ShWU ^W bd[`U[bW VW bdaj[_[fs cg[$ eW^a` ^S
8agd$ Xa`VW ^S Ua_bsfW`UW WjU^ge[hW VWe \gd[V[Uf[a`e Vg ^[Wg VW e[fgSf[a` VW
^ä[__WgT^W& Eagd ^S 8agd$ UWffW Ua_bsfW`UW Ñ`äW`Y^aTW bSe ^äW`eW_T^W VWe
SUf[a`e cg[ Ua`UWd`W`f VWe Vda[fe dsW^e [__aT[^[Wde$ _S[e eWg^W_W`f UW^^We
VäW`fdW W^^We cg[ &&& fW`VW`f p VsfWd_[`Wd ^äsfW`VgW$ ^S Ua`e[efS`UW$ ^S bda%
bd[sfs$ ^S baeeWee[a` Väg` T[W` [__aT[^[Wd ag ^äWj[efW`UW VäSgfdWe Vda[fe dsW^e
egd UWe T[W`e Wf p SeegdWd Sgj f[fg^S[dWe VW UWe Vda[fe ^S bdafWUf[a` VWe bdsda%
YSf[hWe cg[ ea`f SffSUZsWe p ^Wgd f[fdW Ö& AS 8agd WjU^gf UWffW Ua_bsfW`UW
bagd Ua``SwfdW VW ^äSUf[a` bSg^[W``W Väg` UdsS`U[Wd W` S``g^Sf[a` VW hW`fW
ag VW Va`Sf[a` Väg` [__WgT^W bSd ea` VsT[fWgd& 8WffW SUf[a` Wef W` WXXWf
Xa`VsW$ `a` egd g` Vda[f dsW^ [__aT[^[Wd$ _S[e egd g` Vda[f VW UdsS`UW
Ñ Vda[f bWdea``W^ Vg UdsS`U[Wd h[e%p%h[e VW ea` VsT[fWgd Wf S bagd aT\Wf VW
bdafsYWd ^W Vda[f VW YSYW Va`f bWgf V[ebaeWd ^W bdW_[Wd egd ^W bSfd[_a[`W Vg
eWUa`V Ö "8WffW ea^gf[a` ShS[f sfs S`fsd[WgdW_W`f Ua`eSUdsW bSd ^S 8agd
VäSbbW^ Vä6`hWde$ ^W *. _S[ )100 "DTUO^$ >Z_$" )11($ )/1#$ p bdabae Väg`W
SUf[a` bSg^[W``W W` S``g^Sf[a` Väg` Ua`fdSf VW TS[^$ Seeadf[ Väg` Vda[f VW
bdsW_bf[a` Wf dW^Sf[X p g` [__WgT^W e[fgs W` ;dS`UW#&

AWe Ua`fWefSf[a`e W` Ñ_Sf[tdW VW TSgj Vä[__WgT^We Öh[esWe bSd ^äSdf[U^W ).$
)~ a`f sfs VsfWd_[`sWe bSd ^S 8agd VS`e b^ge[Wgde VsU[e[a`e 6gj fWd_We VW
^äSdduf Gae[Wd$ Ñ GW^thW`f VW ^S Ua_bsfW`UW WjU^ge[hW VWe fd[Tg`Sgj VW ^ä:fSf
a{ Wef e[fgs ^ä[__WgT^W$ bdshgW bSd ^äSdf[U^W ).$ Ä )$ VW ^S Ua`hW`f[a`$ fage ^We
^[f[YWe Ua`UWd`S`f ^We aT^[YSf[a`e dWebWUf[hWe Vg TS[^^Wgd Wf Vg ^aUSfS[dW VsUag%
^S`f Vg Ua`fdSf VW TS[^$ Wf W` bSdf[Ug^[Wd UWgj cg[ badfW`f egd ^äWj[efW`UW ag
^ä[`fWdbdsfSf[a` VW TSgj$ ^Wgd VgdsW$ ^S dWef[fgf[a` VW ^S baeeWee[a` VW ^ä[_%
_WgT^W Sg TS[^^Wgd$ ^S dsbSdSf[a` VW VsYqfe USgese bSd ^W ^aUSfS[dW$ fW^e ^We XdS[e
VW Ua`ea__Sf[a` VäWSg$ VW YSl Wf Väs^WUfd[U[fs& :` dWhS`UZW$ VWe ^[f[YWe cg[
`W eW dSbbadfW`f cgä[`V[dWUfW_W`f p ^ägeSYW VW ^S bdabd[sfs ^agsW$ fW^e UWgj
Ua`UWd`S`f ^S bWdfW Vg Ts`sX[UW VWe hSUS`UWe Wf ^We XdS[e VW hakSYW$ `W dW^t%
hW`f bSe VW ^S Ua_bsfW`UW WjU^ge[hW h[esW bSd UWf Sdf[U^W Ö&

A äSdduf VsU^SdW WjbdWees_W`f ^äSdf[U^W ).$ )~ Sbb^[UST^W p ^S ^aUSf[a`$ X|f%
W^^W VW UagdfW VgdsW$ Väg`W _S[ea` VW hSUS`UWe e[fgsW W` >fS^[W$ Ua`hW`gW
W`fdW U[fakW`e S^^W_S`Ve Va_[U[^[se W` 6^^W_SY`W "9S`e ^S ^[Y`W VW UWf
Sdduf$ ^S \gef[UW VW bS[j VW 7SdhSgj Wf ^W Id[Tg`S^ VW _SdUZW%W`%;S_W``W
eW VsU^SdW`f Ua_bsfW`fe bagd SbbdsU[Wd ^S dWeba`eST[^[fs Vg ^aUSfS[dW `sWd%
^S`VS[e Väg` UZS^Wf VW iWW]%W`V e[fgs W` 7W^Y[cgW$ Vg XS[f VW ^ä[`UW`V[W VW
UWf [__WgT^W "*, VsUW_TdW )10- Wf *. Xshd[Wd )10.$ 1YY$ O]$ <TjRP" )100$
)(($ aTe& =& 7 D GC #&
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AäSdf[U^W ).$ )~ eäSbb^[cgW Sg ^[f[YW dW^Sf[X p ^äWj[efW`UW _u_W Vg Ua`fdSf
VW TS[^ "6dduf HUZWddW`e$ . \g[^^Wf )100$ 6XX& )-0'0/$ BPN$" )100$ +0()# _S[e
bSe p ^S bda_WeeW VW bdaUgdWd g` ^aYW_W`f VW hSUS`UWe XS[fW bSd g` adYS`[%
eSfWgd bdaXWee[a``W^ VW hakSYWe cg[ `äWef bSe bdabd[sfS[dW VW UW ^aYW_W`f
"6dduf :^[eSTWfZ =SU]Wd$ *. Xshd[Wd )11*#&
8WffW \gd[ebdgVW`UW dW^Sf[hW p ^äSdf[U^W ).$ )~ Wef WjW_b^S[dW VW ^S V[XX[%

Ug^fs cgW bWghW`f egeU[fWd ^ä[`fWdbdsfSf[a` VW ^S Ua`hW`f[a` W` Xa`Uf[a` VWe
aT\WUf[Xe bagdeg[h[e bSd ^We fWjfWe p [`fWdbdsfWd Wf ^S VsfWd_[`Sf[a` VW UWe
aT\WUf[Xe& EWgf%a` SXX[d_Wd$ W` WXXWf$ cgW ^W \gYW WjU^ge[hW_W`f Ua_bsfW`f
bagd fdS`UZWd ^We Ua`fWefSf[a`e s`g_sdsWe bSd ^äSdduf Gae[Wd Wef$ VS`e
fagfWe UWe ZkbafZteWe$ UW^g[ cg[ bWgf ufdW Ua`e[Vsds Ua__W sfS`f Ñ ^W b^ge
bdaUZW VW ^äaT\Wf Vg ^[f[YW Ö 5 "K & egd UW ba[`f 2 =& 7 D GC $ aTe& U[f& 3 =& 7 DGC
Wf B& ; 6 A AD C $ 8Zda`& U[f&$ WZN$ NT_$" `~0.( Wf .) 3 @& A :C 6 : G I H $ 8Zda`& U[f&$
WZN$ NT_$" b& 1,( Wf ^We dsXsdW`UWe U[fsWe bSd UWe SgfWgde#&

)1& á <ZT L[[WTNLMWP L` NZY_]L_ á <L 3ZYaPY_TZY OP BZXP$

AS ^a[ Vg ), \g[^^Wf )10/ S Sbbdaghs$ bSd ea` UZSb[fdW bdW_[Wd$ ^S 8a`hW`%
f[a` egd ^S ^a[ Sbb^[UST^W Sgj aT^[YSf[a`e Ua`fdSUfgW^^We$ ^W EdafaUa^W Wf ^We
VWgj 9sU^SdSf[a`e Ua__g`We$ XS[fe p Ga_W ^W )1 \g[` )10(& AW UZSb[fdW >>
VW UWffW ^a[ S [`fdaVg[f [__sV[SfW_W`f ^We V[ebae[f[a`e VW ^S 8a`hW`f[a` W`
Vda[f TW^YW$ fda[e S`e WjSUfW_W`f ShS`f ^Wgd Sbb^[UST[^[fs W` fS`f cgW dtY^We
Ua`hW`f[a``W^^We&
AWe VsU[e[a`e dW`VgWe Sg Uagde VW ^S bsd[aVW W`h[eSYsW a`f Va`U bWdVg

g`W bSdf[W VW ^Wgd [`fsduf& Bu_We baefsd[WgdWe Sg )Wd \S`h[Wd )100$ W^^We
Ua`UWd`W`f VWe Ua`fdSfe Ua`U^ge S`fsd[WgdW_W`f$ SgjcgW^e ^We dtY^We `ag%
hW^^We `W ea`f bSe Sbb^[UST^We "Sdf& )/#&
8W^S `W e[Y`[X[W sh[VW__W`f bSe cgW UWffW \gd[ebdgVW`UW bagddS[f ufdW

fafS^W_W`f STS`Va``sW p ^äZ[efa[dW Vg Vda[f$ eSgX W` UW cg[ Ua`UWd`W ^We
Ñ h[Wgj Ö Ua`fdSfe& 8W eWdS[f bWdVdW VW hgW ^S ^a`YgW ^[efW VWe dSbbadfe
Ua`fdSUfgW^e WjU^ge Vg UZS_b VäSbb^[USf[a` _Sfsd[W^ VW ^S 8a`hW`f[a` bSd
ea` Sdf[U^W bdW_[Wd& 8W eWdS[f bWdVdW VW hgW sYS^W_W`f ^ä[`fsduf VW UWdfS[`We
ea^gf[a`e VsYSYsWe bSd UWffW \gd[ebdgVW`UW bagd ^äSbb^[USf[a` VWe fWjfWe
`aghWSgj& >^ W` Wef S[`e[ `afS__W`f VW ^S cgS^[fs VW Ñ ^a[e VW ba^[UW Wf VW
e|dWfs Ö dWUa``gW p UWdfS[`We V[ebae[f[a`e Vg Vda[f TW^YW$ cgS^[X[USf[a` cg[
Ua`f[`gWdS p \gef[X[Wd ^Wgd Sbb^[USf[a` p VWe Ua`fdSfe dsY[e bSd g`W ^a[ sfdS`%
YtdW "Sdf& /$ Ä *#&

*(& á <ZT L[[WTNLMWP g WL QZ]XP O` NZY_]L_ s < tLOLRP q WZN`^ ]iRT_
LN_`X r$

9S`e g` Sdduf Vg *, eWbfW_TdW )10/ "6``& Vd& A[tYW$ )100$ *-$ aTe&
G& K 6 C 9 : G : A HI # ^S 8agd VW USeeSf[a` SV_Wf ^W USdSUftdW XSUg^fSf[X fdSV[%
f[a``W^^W_W`f dWUa``g p ^S dtY^W Ñ ^aUge dsY[f SUfg_ Ö p bdabae Väg` USgf[a`%
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`W_W`f e[Y`s p O}d[UZ Wf eag_[e$ cgS`f Sg Xa`V$ p ^S ^a[ TW^YW& AWe USgf[a`e
[`hacgS[W`f ^S `g^^[fs VW ^Wgd W`YSYW_W`f$ UW^g[%U[ `äSkS`f bSe sfs eageUd[f
bSd SUfW SgfZW`f[cgW$ Xad_W Wj[YsW bSd ^S ^a[ eg[eeW&
AW USdSUftdW S^fWd`Sf[X ag XSUg^fSf[X VW ^äSVSYW `äsfS[f bSe Ua`fWefs& HWg^W

sfS[f W` USgeW ^S _af[hSf[a` VW ^äSdduf SffScgs "7dgjW^^We$ )) VsUW_TdW
)10-$ @L^$" )10.$ >>$ +*# cgS`f p ^S VsU[e[a` VäSbb^[cgWd ^S ^a[ TW^YW&
>^ XSgf dSbbW^Wd [U[ ^We VWgj [`fWdbdsfSf[a`e Vg USdSUftdW XSUg^fSf[X VW ^S

dtY^W$ dSffSUZs ag `a` p ^äSgfa`a_[W VW ^S ha^a`fs& Dg T[W` ^S ^a[ Ua_bs%
fW`fW Wef UW^^W cgW ^We bSdf[We a`f UZa[e[W$ _u_W VS`e ^W USe a{ UWffW abf[a`
dW`VdS[f ^ äSUfW `g^& Dg T[W` ^äSUfW Wef hS^ST^W W` ^S Xad_W eä[^ ^ äWef eW^a` ^äg`W
VWe ^a[ bafW`f[W^^W_W`f Sbb^[UST^We$ [`VsbW`VS__W`f VW fagf UZa[j VWe bSd%
f[We ag _u_W shW`fgW^^W_W`f _S^Yds g` UZa[j Ua`fdS[dW& 8WffW VWd`[tdW
[`fWdbdsfSf[a` Wef UW^^W cgW Ua`eSUdW ^äSdf[U^W 1 VW ^S 8a`hW`f[a` VW Ga_W&
AäSdduf SffScgs aXXdS[f g` Ugd[Wgj _s^S`YW VW UWe VWgj Ua`UWbf[a`e$ W`

XS[eS`f fagfWXa[e bdshS^a[d ^S bae[f[a` Sgfa`a_[efW& AS 8agd VsU^SdS[f W`
WXXWf Ñ cgäp VsXSgf VW UZa[j Wjbdte bSd ^We bSdf[We$ [^ SbbSdf[W`f Sg \gYW Vä[`%
V[cgWd cgW^^W ^a[ dsY[f ^S Xad_W Vg Ua`fdSf 3 cgä[^ Ua`h[W`f VW XS[dW bdshS^a[d
g`W [`fWdbdsfSf[a` XSUg^fSf[hW VW ^S dtY^W ^aUge dsY[f SUfg_ Wf Va`U VäSV%
_WffdW W` ^äWebtUW cgW ^S ^a[ cg[ dsY[f ^W Xa`V VW ^äSUfW dsY[f sYS^W_W`f ^S
Xad_W$ ea^gf[a` cg[ bWd_Wf VW eSghWYSdVWd ^äWXX[USU[fs VW ^äW`YSYW_W`f VW
UWgj cg[ a`f hag^g eäaT^[YWd Ö& :^^W Ua`efSfS[f W`eg[fW cgW Ñ ^We [`V[UWe
dW^Whse p bdabae VW ^S ^a[ Sbb^[UST^W Sg Xa`V egTe[efW`f W` UW cg[ Ua`UWd`W
^W UZa[j VW ^S ^a[ Sbb^[USTT^W p ^S Xad_W$ VW eadfW cgW ^äSbb^[USf[a` S^fWd`S%
f[hW VW ^S dtY^W Ñ ^aUge dsY[f SUfg_ Ö S ^äShS`fSYW VW eW Ua`Xa`VdW ShWU ^S
^a[ VäSgfa`a_[W Ö&
AWe USgf[a`e$ VW_S`VWgde W` USeeSf[a`$ ShS[W`f `WffW_W`f UZa[e[ ^ä[`fWd%

bdsfSf[a` egT\WUf[hW Vg USdSUftdW S^fWd`Sf[X VW ^äSVSYW$ fW^^W cgW ^äShS[f
Ua`eSUdsW ^S 8agd VW USeeSf[a` XdS`rS[eW VS`e ^äSdduf E[WddgUU[ ")( VsUW_TdW
)1/,$ BPa$ 3]T_$ O$T$[$" )1/-$ ,/,# 2 ^S ^a[ Ua_bsfW`fW Wef UW^^W Vg ^[Wg a{
^äSUfW S sfs bSees Ñ eSgX ^S XSUg^fs dWUa``gW Sgj bSdf[We VW UZa[e[d g`W SgfdW
^a[ Ö& AW bagdha[ dWbdaUZS[f p ^S 8agd VäSbbW^ VW `W bSe Sha[d \gef[X[s ^W
UZa[j cgW ^We USgf[a`e SgdS[W`f XS[f$ eW^a` W^^W$ VW ^S ^a[ TW^YW Wf VäSha[d S[`e[
h[a^s `afS__W`f ^äSdf[U^W ))+, Vg 8aVW U[h[^&
>^ S egXX[ p ^S 8agd VW USeeSf[a` VW Ua`efSfWd cgW ^äSdduf ShS[f eag_[e ^S

Xad_W VW ^äSUfW ^[f[Y[Wgj p ^S ^a[ TW^YW Ñ W` dS[ea` VW ^S ha^a`fs VWe bSdf[We Ö
bagd dW\WfWd UWffW TdS`UZW Vg _akW`& :^^W `äS bSe Wg p eW bda`a`UWd egd ^W
eW`e p Va``Wd Sg USdSUftdW S^fWd`Sf[X VW ^S dtY^W Ñ ^aUge dsY[f SUfg_ Ö Wf `äS
Vte ^ade$ `[ Ua`eSUds$ `[ dWbagees ^ä[`fWdbdsfSf[a` egT\WUf[hW&
J` Sdduf dsUW`f VW ^S 8agd VäSbbW^ VW Ba`e "*( `ahW_TdW )11)$

:$<$=$2$" )11*$ //*#$ Ua`Xda`fsW p UW bdaT^t_W p bdabae Väg` Ua`fdSf
Ua`U^g ShS`f ^W )Wd \S`h[Wd )100$ VsU[VW$ Ua__W ^äSdduf E[WddgUU[ Ñ FgW$ dSf%
fSUZsW W` bd[`U[bW p ^S ^a[ Vg ^[Wg a{ ^äSUfW Wef Ua`U^g$ ^S Xad_W Väg` Ua`fdSf
bWgf UWbW`VS`f ufdW eag_[eW$ VW bSd ^S ha^a`fs VWe bSdf[We$ p g`W SgfdW ^a[$
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fW^^W ^S ^a[ dsY[eeS`f ^W Xa`V 3 cgW ^S dtY^W VW Ua`X^[f S^fWd`Sf[hW W` _Sf[tdW
VW Xad_W VW Ua`fdSf Wef Va`U egTadVa``sW p ^S ^a[ VäSgfa`a_[W Ö&
D` bWgf dWYdWffWd cgW ^S 8agd `W eW ea[f bSe b^gfyf dS^^[sW p ^S ea^gf[a`

SVabfsW bSd ^äSdf[U^W 1 VW ^S 8a`hW`f[a` VW Ga_W Wf Ys`sdS^W_W`f dWUa_%
_S`VsW bSd ^S VaUfd[`W bagd ^We Ua`fdSfe Ua`U^ge ShS`f ea` W`fdsW W`
h[YgWgd "h& `af& 2 ;& G [Y S f \j $ 4]ZT_ TY_P]YL_TZYLW []Tai" f& >>$ `~ 0.+ 3
G & K S ` V W d : A H I $ aTe& U[f&$ b& +*#& 6gUg`W VWe VWgj ea^gf[a`e `äSkS`f sfs
Ñ [_baesW Ö bSd ^S 8agd VW USeeSf[a`$ bagdcga[ `ae \gd[V[Uf[a`e Va``WdS[W`f%
W^^We g` eW`e V[XXsdW`f p ^äSVSYW Ñ ^aUge dsY[f SUfg_ Ö eW^a` cgW ^W ^[f[YW
Ua`UWd`W g` Ua`fdSf Ua`U^g ShS`f ag Sbdte ^W )Wd \S`h[Wd )100 5

*)& á <L Oi_P]XTYL_TZY OP WL ^Wj Ua`fdSUfge&

9Wbg[e ^äSdduf 9WTWU]Wd "*/ `ahW_TdW )1/,$ BPa$ 3]T_$ O$T$[$" )1/.$ ..($
aTe& E& < D I = D I #$ ^S ^a[ Sbb^[UST^W Sg Ua`fdSf Wef UW^^W cgW ^We bSdf[We a`f
UZa[e[W WjbdWees_W`f ag [_b^[U[fW_W`f ag cgäW^^We ea`f bdseg_sWe Sha[d
UZa[e[W$ Ua_bfW fW`g VWe [`V[UWe dW^Whse bSd ^W \gYW VS`e ^We s^s_W`fe VW ^S
USgeW "K& `af& 2 8See&$ *, eWbfW_TdW )10/ Wf Ba`e$ *( `ahW_TdW )11)$ U[f&
`~ *(#&
8WffW _sfZaVW Ñ egT\WUf[h[efW Ö$ Va`f ^äS_T[Ygxfs Wef sh[VW`fW "K& E& <a%

fZaf$ aTe& U[f& 3 7& =S`af[Sff Wf B& ;S^^a` $ 8Zda`& U[f&$ `ae - Wf . Wf ^We dsX&
U[f&# Wef eaghW`f sUSdfsW bSd ^We \gd[V[Uf[a`e VW Xa`V$ Sg bdaX[f VW ^S ^aUS^[eS%
f[a` Ñ aT\WUf[hW Ö Vg Ua`fdSf& 9S`e UWffW abf[cgW$ ^We [`V[UWe dW^Whse bSd ^W
\gYW SffWefW`f cgW ^S dW^Sf[a` Ua`fdSUfgW^^W eW dSffSUZW b^ge sfda[fW_W`f p
^äg` VWe adVdWe \gd[V[cgWe Ua`UWd`se Wf Va[f Vte ^ade ^g[ ufdW eag_[eW& 6[`e[$
^S 8agd Vg fdShS[^ VW A[tYW$ VS`e g` Sdduf Vg ). Shd[^ )10.  BPa$ O]$ ^ZN$"
)10/$ *).#$ Ua`efSfW ^![_baee[T[^[fs VW VsUW^Wd ShWU UWdf[fgVW$ VS`e ^äWebtUW
cg[ ^g[ Wef eag_[eW$ g`W ha^a`fs$ _u_W fSU[fW$ VWe bSdf[We VW eag_WffdW
^Wgde dW^Sf[a`e Ua`fdSUfgW^^We p ^S ^a[ TW^YW ag p ^S ^a[ S^^W_S`VW Wf cgä[^
[_badfW Vte ^ade VW ^aUS^[eWd aT\WUf[hW_W`f ^W Ua`fdSf W` Xa`Uf[a` VWe ^[W`e
cg[ ^W dSffSUZW`f VW _S`[tdW bdsba`VsdS`fW p ^äg`W VW UWe ^a[e&
Eagd ^We Ua`fdSfe Ua`U^ge Sbdte ^W )Wd \S`h[Wd )100$ ^S _sfZaVW egT\WUf[%

h[efW `W bWgf b^ge ufdW gf[^[esW Wf ^S ^aUS^[eSf[a` aT\WUf[hW `W bWgf b^ge ufdW
X[jsW VW ^S _u_W _S`[tdW& 6 VsXSgf VW ^a[ UZa[e[W [`VgT[fST^W_W`f bSd ^We
Ua`fdSUfS`fe$ ^W \gYW Va[f Sbb^[cgWd ^S ^a[ Vg bSke ShWU ^WcgW^ ^W Ua`fdSf
bdseW`fW ^We ^[W`e ^We b^ge sfda[fe "Sdf& ,$ Ä )Wd#& Eagd absdWd UWffW ^aUS^[eS%
f[a`$ [^ Va[f bdseg_Wd cgW UWe ^[W`e Wj[efW`f W` bd[`U[bW ShWU ^W bSke VW ^S
dse[VW`UW ZST[fgW^^W Vg VsT[fWgd VW ^S bdWefSf[a` USdSUfsd[ef[cgW "Ä* á eä[^
`W eäSY[f bSe Väg` Ua`fdSf bagd ^WcgW^ ^S 8a`hW`f[a` sV[Ufs g`W SgfdW bds%
ea_bf[a`#& >^ bWgf fagfWXa[e sUSdfWd ^S Ua_bsfW`UW VW UWffW ^a[ eä[^ dseg^fW
VW ^äW`eW_T^W VWe U[dUa`efS`UWe cgW ^W Ua`fdSf bdseW`fW VWe ^[W`e b^ge sfda[fe
ShWU g` SgfdW bSke "Ä -#&
6[`e[ cgW ^W Xa`f aTeWdhWd B&B& <& K 6C =WU]W Wf ;& G ><6I?M "8Zda`&

U[f&$ `~ /+#$ Ñ ^S _sfZaVW Vg YdagbW_W`f VWe [`V[UWe eW fdaghW W` cgW^cgW
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eadfW dW^sYgsW Sg eWUa`V b^S`$ W` UW eW`e cgäW^^W `ä[`fWdh[W`f cgW bagd Xa`%
VWd g` dSffSUZW_W`f b^ge sfda[f cgW UW^g[ VW ^S dse[VW`UW ZST[fgW^^W VW UW^g[
cg[ Va[f WXXWUfgWd ^S bdWefSf[a` USdSUfsd[ef[cgW Ö& 8WffW _sfZaVW Wef gf[^[esW
bSd ^W fd[Tg`S^ VW BSdUZW%W`%;S_W``W "*. Xshd[Wd )10.$ U[f& `~ )0# p bdabae
Vg TS[^ Väg` UZS^Wf VW hSUS`UWe$ e[fgs W` 7W^Y[cgW$ Ua`U^g Sgj ESke%7Se
W`fdW U[fakW`e `sWd^S`VS[e Va_[U[^[se VS`e UW bSke Wf bSkST^W W` X^ad[`e Sgj
ESke%7Se& 6hWU ^äSUUadV VWe bSdf[We$ ^W fd[Tg`S^ Sbb^[cgW ^S 8a`hW`f[a`$
ShS`f _u_W ^äW`fdsW W` h[YgWgd VW ^S ^a[ Vg ), \g[^^Wf )10/& >^ sUSdfW ^S bds%
ea_bf[a` eW^a` ^ScgW^^W UW fkbW VW Ua`fdSf bdseW`fW ^We ^[W`e ^We b^ge sfda[fe
ShWU ^W bSke Vg ^[Wg VW e[fgSf[a` VW ^ä[__WgT^W "Sdf& ,$ Ä +# Wf Vse[Y`W ^S ^a[
`sWd^S`VS[eW$ W` dS[ea` VWe ^[W`e b^ge sfda[fe$ SffWefse bSd ^W YdagbW_W`f VWe
[`V[UWe Vg Ua`fdSf$ ShWU ^We ESke%7Se&

**& á <Pc NZY_]LN_`^ P_ NL`_TZYYPXPY_$

AW fd[Tg`S^ VW Ua__WdUW VW A[tYW ". Xshd[Wd )10. Wf *+ Shd[^ )10.$ 1YY$
O]$ <TjRP" )10/$ -+$ aTe& E& <76I?A>8= Wf >& B DG:6J %B6 G < G å K : # Wf ^W fd[Tg%
`S^ VW Ua__WdUW Vä6`hWde "). _S[ )10.$ B$G$" )10.%)10/$ 1-/$ aTe&
?& : G 6 J L # eä[`eb[dW`f VW ^äSdf[U^W + VW ^S 8a`hW`f[a` VW Ga_W$ `a` W`UadW
W` h[YgWgd bagd VsfWd_[`Wd e[ ^We bSdf[We p g` Ua`fdSf VW USgf[a``W_W`f a`f
UZa[e[ g`W ^a[ bagd ^W dsY[d& 6 VsXSgf VW UZa[j Wjbd[_s Ua`Xad_s_W`f p UW
fWjfW$ ^We fda[e \gYW_W`fe eag_WffW`f ^W Ua`fdSf p ^S ^a[ cg[ dsY[f ^äaT^[YSf[a`
USgf[a``sW$ W` dS[ea` VWe ^[W`e cg[ g`[eeW`f ^äaT^[YSf[a` SUUWeea[dW p ^äaT^[YS%
f[a` bd[`U[bS^W&
AS _sfZaVW SVabfsW Wef Va`U ^S ^aUS^[eSf[a` aT\WUf[hW Vg Ua`fdSf _S[e

W^^W `W UaddWeba`V bSe p UW^^W cgW bdWeUd[f ^S 8a`hW`f[a`& 8W^^W%U[$ W` WXXWf$
Ua__S`VW ^äSbb^[USf[a` VW ^S ^a[ Vg bSke VW ^S dse[VW`UW ZST[fgW^^W VW ^S
USgf[a` Sg \agd VW ^S Ua`U^ge[a` Vg Ua`fdSf "Sdf& ,$ Ä*#& H[ W^^W SV_Wf ^S
baee[T[^[fs VäsUSdfWd UWffW ^a[ W` dS[ea` VW ^äWj[efW`UW VWe ^[W`e b^ge sfda[fe
Vg Ua`fdSf ShWU g` SgfdW bSke$ [^ Wef VagfWgj cgW UWffW WjUWbf[a` bg[eeW
\gef[X[Wd ^S Ua_bsfW`UW VW ^S ^a[ Sbb^[UST^W p ^äaT^[YSf[a` USgf[a``sW& AWe
^[W`e [`Ua`fWefST^We cg[ Wj[efW`f W`fdW ^We VWgj Ua`fdSfe `äa`f bSe sfs dWfW%
`ge bagd VsfWd_[`Wd ^S ^a[ Sbb^[UST^W Sg USgf[a``W_W`f$ bSd g`W V[ebae[f[a`
ebsU[S^W VW ^S 8a`hW`f[a`& 8äWef Va`U Ñ ShWU ^W bSke Ö Va`f ^S ^a[ dsY[f ^W
Ua`fdSf bd[`U[bS^ cgW ^W Ua`fdSf SUUWeea[dW VWhdS[f bdseW`fWd VWe ^[W`e b^ge
sfda[fe cgW ^S dse[VW`UW ZST[fgW^^W VW ^S USgf[a` "Sdf& ,$ Ä-#& 6XX[d_Wd UWe
^[W`e L []TZ]T dWh[W`VdS[f p bd[hWd ^W USgf[a``W_W`f V äg`W Sgfa`a_[W cgW ^S
Ua`hW`f[a` `äS bSe hag^g ^g[ yfWd "8a_b& 2 @& A :C 6 : G I H $ 8Zda`& U[f&$ B$G$"
)101%)11($ `~ ,0#&
9S`e g` Sdduf Vg )) VsUW_TdW )10-$ ^S 8agd VäSbbW^ VW 7dgjW^^We eäsfS[f

bda`a`UsW sYS^W_W`f egd ^S ^a[ Sbb^[UST^W Sg USgf[a``W_W`f& :` ^äWebtUW$
UW^g[%U[ ShS[f sfs eageUd[f p O}d[UZ bSd VWe USgf[a`e eg[eeWe Va_[U[^[se W`
Hg[eeW$ W` YSdS`f[W VWe W`YSYW_W`fe Väg`W eaU[sfs VW Vda[f TW^YW W`hWde ^S
H&C&8&>&& AWe bSdf[We `äSkS`f bSe WjbdWees_W`f Vse[Y`s ^S ^a[ p ^ScgW^^W W^^We
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W`fW`VS[W`f eag_WffdW ^Wgd Ua`fdSf$ ^S 8agd Wef[_W cgW ^Wgd ha^a`fs bdseg%
_sW Vse[Y`W ^S ^a[ Sbb^[UST^W p ^äaT^[YSf[a` bd[`U[bS^W Wf S\agfW cgW UWffW
bdsea_bf[a` Wef Ua`XadfsW bSd g`W esd[W Vä[`V[UWe VW dSffSUZW_W`f p ^S ^a[
TW^YW "dsXsdW`UWe XS[fWe p ^S ^a[ TW^YW$ _a``S[W VW Ua_bfW ^[TW^^sW W` XdS`Ue
TW^YWe$ Ua_bsfW`UW dWUa``gW Sgj fd[Tg`Sgj TW^YWe#& :^^W `W `[W Va`U bSe
^äSgfa`a_[W Vg USgf[a``W_W`f bg[ecgW UäWef W` eW Xa`VS`f egd ^S ha^a`fs
VWe bSdf[We Wf `a` egd ^W USdSUftdW SUUWeea[dW VW ^äSUfW cgäW^^W ^W eag_Wf p
^S ^a[ Sbb^[UST^W p ^äaT^[YSf[a` bd[`U[bS^W& AS 8agd VW USeeSf[a` "*, eWb%
fW_TdW )10/$ U[f& `~ *(# dW^thW VäS[^^Wgde UWf s^s_W`f bagd dW\WfWd ^W _akW`
Vg bagdha[ Xa`Vs egd ^W USdSUftdW Sgfa`a_W Vg USgf[a``W_W`f ^[f[Y[Wgj$
SgcgW^ ^We USgf[a`e hag^S[W`f Sbb^[cgWd S`f[U[bSf[hW_W`f ^S 8a`hW`f[a` VW
Ga_W$ Ua`fdS[dW_W`f p ^äSdduf 9WTWU]Wd  ^`[]L" `~ *)#&

*+& á <Pc NZY_]LN_`^ i_]LYRj]P P_ WZT^ MPWRP^ TY_P]YL_TZYLWPXPY_ TX[i]L#
_TaP^$

8äWef VS`e ^S _Sf[tdW Vg Ua`fdSf VW fdShS[^ egdfagf cgW ^S \gd[ebdgVW`UW
Sffd[TgW p UWdfS[`We dtY^We [_bsdSf[hWe Vg Vda[f [`fWd`W ^W USdSUftdW VW ^a[e
VW ba^[UW Wf VW e|dWfs Sg eW`e VW ^äSdf[U^W +$ S^[`sS ) Vg 8aVW U[h[^& :^^W W`
XS[f S[`e[ VWe ^a[e [`fWd`Sf[a`S^W_W`f [_bsdSf[hWe$ Ys`sdS^W_W`f SbbW^sWe$
W` VaUfd[`W$ ^a[e VäSbb^[USf[a` [__sV[SfW& 8We V[ebae[f[a`e eäSbb^[cgW`f Sg
Ua`fdSf [`fWd`Sf[a`S^ Ua__W Sg Ua`fdSf bgdW_W`f [`fWd`W$ cgW^^W cgW ea[f
^S ^a[ Vse[Y`sW bSd ^S dtY^W VW Ua`X^[f bagd dsY[d ^W bdW_[Wd&
AS 8agd VW USeeSf[a` ShS[f$ ShS`f ^S bsd[aVW W`h[eSYsW "^W *- \g[` )1/-$

@L^$" )1/-$ >$ )+(0# dWUa``g UW USdSUftdW VW ^a[ VW ba^[UW Wf VW e|dWfs p ^äSd%
f[U^W )- VWe ^a[e UaadVa``sWe egd ^W Ua`fdSf VäW_b^a[ "Sdf& 0* VW ^S ^a[ Vg
+ \g[^^Wf )1/0# W` UW cg[ Ua`UWd`W ^S X[jSf[a` VWe Vs^S[e VW bdsSh[e [_baese
p ^äW_b^akWgd bSd UW fWjfW& 9S`e g` Sdduf Vg + \g[` )10-  :$D$D$" )10-$ +(1#
W^^W sfW`V UWffW S`S^keW p ^äW`eW_T^W Vg fWjfW$ U äWef%p%V[dW sYS^W_W`f Sg
bagha[d Vg \gYW VW X[jWd ^S VgdsW Vg bdsSh[e Va``s p g` W_b^aks Va`f ^S
ds_g`sdSf[a` VsbSeeW *-(&((( Xde$ p VsXSgf VW Ua`hW`f[a` Ua`U^gW egd UW
ba[`f W`fdW ^We bSdf[We Sg b^ge fyf Sg _a_W`f a{ UW bdsSh[e Wef Va``s "K &
sY& 2 8See&$ 1 \g[` )10.$ :$D$D$" )10.$ -(- Wf 1 Xshd[Wd )10/$ :$D$D$" )10/$
*..#& 9S`e g` Sdduf Vg , VsUW_TdW )101  B$G$" )101%)11($ 100#$ ^S 8agd
Wef[_W$ p bdabae Väg`W Ua`fWefSf[a` dW^Sf[hW Sg bS[W_W`f Vg bsUg^W VW
hSUS`UWe$ cgW ^We ^a[ cg[ bdaftYW`f ^S ds_g`sdSf[a` ea`f VWe ^a[e VW ba^[UW&
AW _u_W USdSUftdW Wef Va``s bSd ^We \gd[V[Uf[a`e VW Xa`V p fagfWe ^We dtY^We
[_bsdSf[hWe VW bdafWUf[a` Vg fdShS[^^Wgd "K & egd UW ba[`f$ 8& K 6C = :8@: Wf
E& G ><6I?M $ 8Zda`& U[f&$ `~ // 3 7& = 6CDI >6J Wf B& ; 6 A AD C $ 8Zda`& U[f&$
`ae // Wf eg[h& 3 8& K : G 7 6 @ : C $ ÑAW Ua`fdSf [`fWd`Sf[a`S^ VW fdShS[^Ö$ :$D$"
)11($ +-+ Wf ^We dsX& U[f& bSd UWe SgfWgde#&
8WffW cgS^[X[USf[a` g`W Xa[e Va``sW$ [^ dWefW p VsfWd_[`Wd ^W Ud[ftdW VäSb%

b^[USf[a` VW ^S dtY^W Ua`UWd`sW& HW^a` ^äSdf[U^W +$ S^[`sS ) Vg 8aVW U[h[^$ Ñ ^We
^a[e VW ba^[UW Wf VW e|dWfs aT^[YW`f fage UWgj cg[ ZST[fW`f ^W fWdd[fa[dW Ö&
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BS[e UW Ud[ftdW `W Va[f bSe ufdW bd[e p ^S ^WffdW& >^ eäSY[f Väg` Ud[ftdW fWdd[fa%
d[S^$ p bdsU[eWd W` Xa`Uf[a` VW ^äaT\WUf[X cgW hWgf SffW[`VdW UZSUg`W VWe
dtY^We Wf cgä[^ eäSY[f VW eSghWYSdVWd "N& E& ; G 6 C 8 : H 8 6 @ >H $ EdsU[e[a`e egd ^We
^a[e VäSbb^[USf[a` [__sV[SfW$ BPN$ N]T_$ O$T$[$" )1..$ ) Wf eg[h&$ ebsU& b& ),#&
:` _Sf[tdW VW dW^Sf[a` VW fdShS[^ VsbW`VS`f$ UW Ud[ftdW Va[f bdseWdhWd ^äWX%

X[USU[fs VW ^S bdafWUf[a` SUUadVsW Sg fdShS[^^Wgd bSd ^We ^a[e Ua`e[VsdsWe
Ua__W SbbSdfW`S`f Sg bdsegbbaes VW ^äSdf[U^W +$ S^[`sS ) Vg 8aVW U[h[^& H[
^We W_b^akWgde baghS[W`f aUUgbWd VWe fdShS[^^Wgde W` 7W^Y[cgW eS`e eW eag%
_WffdW p UWe ^a[e$ ^adecgäg` s^s_W`f VäWjfdS`s[fs bWd_Wf VW dW`VdW g`W ^a[
sfdS`YtdW Sbb^[UST^W Sg Ua`fdSf$ ^W Tgf eaU[S^ bagdeg[h[ bSd ^W ^sY[e^SfWgd
&eWdS[f S[es_W`f Vsfagd`s&
8äWef Va`U ^äWjsUgf[a` Vg fdShS[^ W` 7W^Y[cgW cg[ Va[f W`fdSw`Wd ^äSbb^[US%

f[a` VW UWe ^a[e Sgj Ua`fdSfe eag_[e p g`W ^a[ sfdS`YtdW "K& `af& 2 8See&$
, VsUW_TdW )101#$ _u_W e[ ^W fdShS[^ `äWef WjsUgfs cgW bSdf[W^^W_W`f egd ^W
fWdd[fa[dW "K& `af& 2 8agd fdSh& 7dgjW^^We$ *1 `ahW_TdW )10+$ :$D$D$" )10-$
)1* 3 I&I& 7dgjW^^We$ )/ \g[` )10.$ :`]$ U`]TO$ _]La$ 7dgjW^^We$ )10.$ */-&
8a_b& 2 G& E : >D J M $ aTe& eage UWffW VWd`[tdW VsU[e[a`$ 8Zda`& U[f&$ b& )(.*#&
>^ dWefW p eW VW_S`VWd cgW^^We ea`f ^We ^a[e [`fWd`We Ñ Va`f ^äaTeWdhSf[a`

Wef `sUWeeS[dW bagd ^S eSghWYSdVW VW ^äadYS`[eSf[a` ba^[f[cgW eaU[S^W ag sUa%
`a_[cgW Vg bSke Ö "E& ; G 6C 8 : H8 6 @ >H $ 4LWWZe" Bi[$ O]$ TY_P]YL_" K~ Ua`X^[fe
VW ^a[e$ `~ )+/# Wf SgjcgW^^We [^ eä[_baeW Vte ^ade VW Va``Wd g` UZS_b VäSb%
b^[USf[a` bSdf[Ug^[Wd& AäSdf[U^W , VW ^S ^a[ Vg */ \g[^^Wf )1.) egd ^S dse[^[Sf[a`
g`[^SfsdS^W VWe Ua`UWee[a`e VW hW`fW WjU^ge[hW$ cg[ VsU^SdW UWffW ^a[ Sbb^[%
UST^W p fagfW Ua`UWee[a` ÑbdaVg[eS`f eWe WXXWfe VS`e fagf ag bSdf[W Vg fWdd[%
fa[dW TW^YW Ö Wf ^äSdf[U^W 1) VW ^S ^a[ _Sd[f[_W$ dW^Sf[X Sgj Vda[fe Wf aT^[YS%
f[a`e Vg f[Wde badfWgd Väg` Ua``S[eeW_W`f Wf VsU^Sds Sbb^[UST^W p fage ^We
fdS`ebadfe XS[f p bSdf[d ag hWde g` badf TW^YW$ ea`f VWe WjW_b^We dSdWe VW
dsba`eW Va``sW bSd ^W ^sY[e^SfWgd p UWffW cgWef[a`&
8äWef Va`U Sg \gYW cgä[^ SbbSdf[W`f$ ^W b^ge eaghW`f$ VW VsUaghd[d$ VS`e

^We aT\WUf[Xe Väg` fWjfW [`fWd`W Wf ^Wgd [_badfS`UW$ eä[^ sUZWf VW Va``Wd ag
`a` p UW fWjfW ^S cgS^[fs VW Ñ ^a[ VW ba^[UW Wf VW e|dWfs Ö& D` `W bWgf cgW
bdW`VdW SUfW VW ^S VsU[e[a` _u_W e[ a` bWgf eäsfa``Wd VW ha[d dWXgeWd Sgj
^a[e bdafWUfd[UWe VW ^S esUgd[fs sUa`a_[cgW VW ^S XS_[^^W "8See&$ *- _S[ )11*$
U[f& `~ /# ^ä[_bsdSf[h[fs dWUa``gW Sgj ^a[e bdafWUfd[UWe VW ^S ds_g`sdSf[a`
Vg fdShS[^^Wgd "8See&$ , VsUW_TdW )101$ U[f& ^`[]L!$


