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:e_dkZg^jh\ E�F�� :e_dk__\ :�=�� :kibkh\ :�G� b ^j� JZ^bZpbhggZy klhcdhklv g_dhlhjuo we_f_glh\ b

we_dljhgguo maeh\ h[hjm^h\Zgby mkdhjbl_ey� Ij_ijbgl BN<W �������� � Ijhl\bgh� ����� � �� klj��

� jbk�� � lZ[e�� [b[ebh]j�� ��

Ijb\h^ylky j_amevlZlu ih hij_^_e_gbx jZ^bZpbhgghc klhcdhklb jZaebqguo lbih\ ^bh^h\�

lbjbklhjh\� ljZgabklhjh\� fbdjhko_f b hl^_evguo we_dljhgguo fh^me_c gZ mkdhjbl_e_ M���� Ijh\_^_gh

kjZ\g_gb_ \ha^_ckl\by baemq_gby M��� b j_ZdlhjZ gZ [biheyjguc ljZgabklhj�
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Ijb wdkiemZlZpbb ijhlhggh]h kbgojhljhgZ bf_xl f_klh ihl_jb imqdZ ijhlhgh\� qlh

ijb\h^bl d \hagbdgh\_gbx jZ^bZpbhggh]h ihey \lhjbqguo qZklbp b h[emq_gbx h[hjm^h\Zgby

mkdhjbl_ey� AgZqbl_evgZy qZklv jZ^bhwe_dljhgghc ZiiZjZlmju jZaebqguo l_ogheh]bq_kdbo

kbkl_f mkdhjbl_e_c� \ lhf qbke_ b M���� gZoh^blky \[ebab dhevp_\h]h we_dljhfZ]gblZ b ih^�

\_j]Z_lky \ha^_ckl\bx \ukhdhwg_j]_lbqgh]h baemq_gby� JZ^bZpbhggu_ gZ]jmadb gZ h[hjm^h�

\Zgb_ mkdhjbl_ey g_jZ\ghf_jgu ih i_jbf_ljm mkdhjbl_ey b hkh[_ggh \ukhdb \[ebab kbkl_f

\u\h^Z� i_j_\h^Z b Z\Zjbcgh]h k[jhkZ imqdZ� < p_ehf� ihl_jb gZ mkdhjbl_e_ bf_xl d\ZabklZ�

pbhgZjguc oZjZdl_j� h^gZdh \ hlf_q_gguo kbkl_fZo hgb ghkyl bfimevkguc oZjZdl_j \ l_q_�

gb_ \j_f_ggh]h bgl_j\ZeZ� oZjZdl_jgh]h ^ey jZ[hlu kbkl_f \u\h^Z imqdZ�

JZ^bZpbhggZy klhcdhklv jZ^bhwe_dljhgghc ZiiZjZlmju hij_^_ey_lky [hevrbf qbkehf

nZdlhjh\ b ij_`^_ \k_]h aZ\bkbl hl wg_j]_lbq_kdh]h ki_dljZ b khklZ\Z baemq_gby� mjh\g_c h[�

emq_gby� Z lZd`_ hl \u[hjZ we_f_glghc [Zau� < ^Zgghc jZ[hl_ ijb\h^ylky j_amevlZlu bkiulZ�

gbc ih h[emq_gbx hl^_evguo lbih\ ^bh^h\� ljZgabklhjh\� lbjbklhjh\ b fbdjhko_f� Ijh\_^_gh

kjZ\g_gb_ \ha^_ckl\by ki_dljZ qZklbp� h[jZamxsboky gZ \gmlj_ggbo fbr_gyo M���� b g_c�

ljhggh]h baemq_gby j_Zdlhjgh]h ki_dljZ gZ iZjZf_lju h^gh]h ba lbih\ [biheyjgh]h ljZgab�

klhjZ� Ke_^m_l hlf_lblv� qlh \uiheg_gb_ ^Zgghc jZ[hlu i_j\hgZqZevgh ijh\h^behkv ijbf_�

gbl_evgh d ijh_dlbjm_fuf kbkl_fZf MGD� ihwlhfm fu lZd`_ ijb\_eb j_amevlZlu bkiulZgby

hl^_evguo fh^me_c we_dljhgbdb� jZajZ[hlZgguo ^ey MGD� P_e_khh[jZagh lZd`_ ih^q_jdgmlv�

qlh bkke_^h\Zgby ih jZ^bZpbhgghc klhcdhklb we_dljhgguo dhfihg_glh\ b jZaebqguo fZl_�

jbZeh\ y\eyxlky ZdlmZevgufb b ijh\h^ylky \ gZklhys__ \j_fy dZd gZ M���� lZd b gZ ^jm]bo

mkdhjbl_eyo�

��� 	���� !"#�$%�&'&�!���(")*���+�

< gZklhys__ \j_fy gZdhie_g [hevrhc h[t_f wdki_jbf_glZevguo ^Zgguo ih jZ^bZpb�

hgghc klhcdhklb jZaebqguo we_f_glh\ jZ^bhwe_dljhgbdb� < hkgh\ghf wlb ^Zggu_ ihemq_gu

ijb h[emq_gbb g_cljhgZfb gZ y^_jguo j_ZdlhjZo� Ijhlhggu_ kbgojhljhgu oZjZdl_jbamxlky

wg_j]_lbq_kdbfb b \j_f_ggufb iZjZf_ljZfb \lhjbqguo jZ^bZpbhgguo ihe_c� kms_kl\_ggh

hlebqZxsboky hl g_cljhggh]h baemq_gby j_Zdlhjh\� Ihwlhfm ZdlmZevguf klZgh\blky ijh\_^_�

gb_ gZ mkdhjbl_e_ bkiulZgbc ih hij_^_e_gbx jZ^bZpbhgghc klhcdhklb ba^_ebc \ j_Zevguo

beb [ebadbo d gbf mkeh\byf�

Ijb ijh_dlbjh\Zgbb MGD [ueb ijbgylu ki_pbZevgu_ f_ju ^ey fbgbfbaZpbb Zabfm�

lZevgh]h jZkij_^_e_gby ihl_jv imqdZ k ihfhsvx kbkl_fu ehdZebaZpbb ihl_jv b dZgZeh\ Z\Z�

jbcgh]h k[jhkZ� < khhl\_lkl\bb k jZkq_lgufb ^Zggufb >�@ �� nmgdpbhgZevguo mqZkldh\ jZa�

^_e_gu gZ �jZaebqguo ]jmii ih mjh\gyf h[emq_gby h[hjm^h\Zgby \ khhlghr_gbb

��������������� M kl_ghd lmgg_ey h`b^Z_fZy ]h^h\Zy ih]ehs_ggZy ^haZ khklZ\ey_l hl �� ^h

��� djZ^�]h^� Ijbf_g_gb_ ki_pbZevguo rmjnh\ ^bZf_ljhf ��� ff b ]em[bghc � f ^ey jZa�
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f_s_gby \ gbo i_j\bqguo fh^me_c we_dljhgbdb kms_kl\_ggh h[e_]qZ_l j_r_gb_ \hijhkh\

ih gZ^_`ghklb jZ[hlu ZiiZjZlmju� LZd� \ rmjnZo gZ ]em[bgZo � b � f hkeZ[e_gb_ ihlhdZ \lh�

jbqguo qZklbp khklZ\ey_l ��� b ��� jZa khhl\_lkl\_ggh�

H[fhldb fZ]gblh\ b ebga gZoh^ylky \ h[eZklb y^_jgh�we_dljhfZ]gblgh]h dZkdZ^Z�

H^gZdh� dZd ke_^m_l ba jZkq_lguo ^Zgguo ih ki_dljZf ml_qdb Z^jhgh\ k [hdh\hc ih\_joghklb

^bihevguo fZ]gblh\ >�@� dhfihg_glguc khklZ\ baemq_gby \ f_klZo jZkiheh`_gby h[hjm^h\Z�

gby \[ebab kl_ghd lmgg_ey hij_^_ey_lky g_cljhgghc dhfihg_glhc� aZjy`_ggufb qZklbpZfb

�ijhlhgZfb b ibhgZfb� b nhlhgZfb� <deZ^ \ bgl_]jZevguc ihlhd g_cljhgh\ k ? ! �� Fw< kh�

klZ\ey_l a ���� \deZ^ ijhlhgh\ b ibhgh\ jZ\_g a� b a�� khhl\_lkl\_ggh� Ke_^m_l hlf_�

lblv >�@� qlh \ bgl_j\Ze_ i_j\bqghc wg_j]bb ijhlhgh\ ������� =w< ki_dljZevguc khklZ\ baem�

q_gby aZ lheklhc aZsblhc keZ[h aZ\bkbl hl wg_j]bb ijhlhggh]h imqdZ�

G_h[oh^bfh hlf_lblv� qlh \deZ^ ^ey jZaguo dhfihg_glh\ baemq_gby g_ ijhihjpbhgZ�

e_g nex_gkm� JZ^bZpbhggh_ \ha^_ckl\b_ lZd`_ g_ ijhihjpbhgZevgh ih]ehs_gghc ^ha_ beb

nex_gkm ^ey jZaguo \b^h\ baemq_gby� Ihwlhfm \hafh`ghklv bkihevah\Zlv bf_xsb_ky ^Zggu_

ijb h[emq_gbb jZ^bhwe_dljhgguo dhfihg_glh\ gZ j_ZdlhjZo ^ey hp_gdb jZ^bZpbhgghc klhc�

dhklb wlbo we_f_glh\ d kemqZx mkdhjbl_e_c lj_[m_l ki_pbZevgh]h jZkkfhlj_gby� H^ghc ba p_�

e_c gZklhys_c jZ[hlu y\ey_lky kjZ\g_gb_ baf_g_gbc iZjZf_ljh\ g_dhlhjuo lbih\ ihemijh�

\h^gbdh\uo we_f_glh\ ijb h[emq_gbb bo gZ mkdhjbl_e_ M��� b gZ y^_jghf j_Zdlhj_�

�����!��!,�'��$��-..���$����'")� '�'����!/�

< khhl\_lkl\bb k =HKL �������� ih^ jZ^bZpbhgghc klhcdhklvx ba^_eby ihgbfZ_lky

k\hckl\h ZiiZjZlmju� ba^_ebc b fZl_jbZeh\ \uihegylv k\hb nmgdpbb b khojZgylv iZjZf_lju \

ij_^_eZo mklZgh\e_gguo ghjf \h \j_fy b ihke_ ^_ckl\by baemq_gby� Ijb ijh_dlbjh\Zgbb b

jZajZ[hld_ ZiiZjZlmju ^ey mkdhjbl_e_c g_h[oh^bfh h[_ki_qblv jZ[hlhkihkh[ghklv ZiiZjZlm�

ju \ l_q_gb_ ���� e_l� GZ wlZi_ ijh_dlbjh\Zgby kms_kl\_ggh_ agZq_gb_ bf__l \u[hj khhl\_l�

kl\mxs_c we_f_glghc [Zau k ihke_^mxsbf bkiulZgb_f hl^_evguo we_f_glh\ b jZajZ[hlZg�

guo maeh\ \ jZ^bZpbhgguo iheyo mkdhjbl_ey�

Ijb \aZbfh^_ckl\bb baemq_gby k \_s_kl\hf ihemijh\h^gbdZ \hagbdZ_l [hevrh_

qbkeh jZ^bZpbhgguo wnn_dlh\� Ijbgylh \u^_eylv jZ^bZpbhggu_ wnn_dlu kf_s_gby� i_j_ghkZ

aZjy^Z b bhgbaZpbhggu_� Wnn_dlu kf_s_gby ij_^klZ\eyxl kh[hc i_j_f_s_gb_ Zlhfh\ ba k\h�

_]h ghjfZevgh]h iheh`_gby \ djbklZeebq_kdhc j_rzld_ fZl_jbZeZ� K mq_lhf ^Zgguo ih ki_d�

ljm \lhjbqgh]h baemq_gby mkdhjbl_ey hkgh\guf lbihf jZ^bZpbhgguo wnn_dlh\ y\ey_lky kf_�

s_gb_ Zlhfh\ ba maeh\ djbklZeebq_kdhc j_r_ldb ihemijh\h^gbdZ� \uau\Z_fh_ Z^jhgghc dhf�

ihg_glhc baemq_gby� JZ^bZpbhggu_ ^_n_dlu \hagbdZxl \ke_^kl\b_ ihy\e_gby \ aZij_s_gghc

ahg_ ihemijh\h^gbdZ ^hihegbl_evgh]h ki_dljZ wg_j]_lbq_kdbo mjh\g_c ba�aZ hlf_q_gguo wn�

n_dlh\ kf_s_gby beb ^jm]bo jZ^bZpbhgguo wnn_dlh\� Ijhkl_crb_ ^_n_dlu fh]ml j_eZdkbjh�

\Zlv q_j_a g_dhlhjh_ \j_fy ihke_ ij_djZs_gby baemq_gby� h^gZdh keh`gu_ ^_n_dlu kms_kl�

\mxl \ l_q_gb_ ^ebl_evgh]h \j_f_gb� H[emq_gb_ g_cljhgZfb b Z^jhgZfb k wg_j]b_c

? !�� Fw< h[uqgh khijh\h`^Z_lky ihy\e_gb_f deZkl_jh\� h[mkeh\e_gguo ^\b`_gb_f ih djb�

klZeem i_j\bqguo Zlhfh\ b \hagbdgh\_gb_f lZd gZau\Z_fuo h[eZkl_c jZamihjy^hq_gby k

[hevrbf qbkehf ^_n_dlh\� Wnn_dlu i_j_ghkZ aZjy^Z kms_kl\_ggu ^ey bfimevkguo jZ^bZpb�

hgguo ihe_c� <ebygb_ � �baemq_gby gZ ijhp_kk h[jZah\Zgby kljmdlmjguo ^_n_dlh\ ^ey ijh�

lhgguo kbgojhljhgh\ kms_kl\_ggh f_gvr_ ih kjZ\g_gbx k Z^jhgZfb�

DZd ba\_klgh� ihemijh\h^gbdh\u_ fZl_jbZeu oZjZdl_jbamxlky kh[kl\_gghc ijh\h�

^bfhklvx L�lbiZ� we_dljhgghc b ^ujhqghc ijh\h^bfhklvx b khhl\_lkl\mxsbfb wg_j]_lbq_�

kdbfb mjh\gyfb \ ahg_ djbklZeebq_kdhc j_r_ldb� Ihy\e_gb_ ^hihegbl_evguo mjh\g_c ijb\h�

^bl d baf_g_gbx dhgp_gljZpbb hkgh\guo ghkbl_e_c aZjy^Z� bo ih^\b`ghklb� m^_evgh]h khijh�

lb\e_gby b \j_f_gb `bagb ghkbl_e_c� Hkgh\ghc ijbqbghc baf_g_gby iZjZf_ljh\ ihemijh�
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\h^gbdh\uo ijb[hjh\� jZ[hlZxsbo ih ijbgpbim kh[bjZgby g_hkgh\guo ghkbl_e_c� y\ey_lky

m\_ebq_gb_ kdhjhklb h[tzfghc j_dhf[bgZpbb beb mf_gvr_gb_ \j_f_gb `bagb g_hkgh\guo

ghkbl_e_c� bo dhgp_gljZpbb b ih^\b`ghklb� qlh ijb\h^bl d kgb`_gbx wnn_dlb\ghklb kh[b�

jZgby ghkbl_e_c aZjy^h\ S�Q i_j_oh^hf� AZ\bkbfhklv \j_f_gb `bagb g_hkgh\guo ghkbl_e_c \

[biheyjguo ljZgabklhjZo hl ^hau hibku\Z_lky ke_^mxsbf khhlghr_gb_f >�@�

� �

�
� �

�� � �� � ���

]^_ � R � gZqZevgh_ \j_fy `bagb g_hkgh\guo ghkbl_e_c ^h h[emq_gby� ' � ih]ehs_ggZy ^haZ�

K � dhwnnbpb_gl jZ^bZpbhggh]h ih\j_`^_gby� hij_^_eyxsbc kdhjhklv baf_g_gby `bagb g_�

hkgh\guo ghkbl_e_c ijb h[emq_gbb� >ey g_baf_ggh]h ki_dljZ qZklbp h^gh]h lbiZ wlhl dhwn�

nbpb_gl kqblZ_lky ihklhygguf�

J_amevlZlu� ijb\h^bfu_ \ ebl_jZlmj_ >�@� k\b^_l_evkl\mxl� qlh jZ^bZpbhggZy klhc�

dhklv emqrbo ihemijh\h^gbdh\uo h[jZaph\ ^hklb]Z_l mjh\g_c ���� g_clj�kf� ih nex_gkm g_c�

ljhgh\ b ��� jZ^ ih ih]ehs_gghc ^ha_ ^ey � �baemq_gby� Wlb j_amevlZlu ^hklb]gmlu gZ ki_pb�

Zevguo we_f_glZo b [ebadb d ij_^_evguf \hafh`ghklyf dj_fgby� JZ^bZpbhggZy klhcdhklv

ijbf_gy_fuo ijb jZajZ[hld_ ZiiZjZlmju ijhfure_gguo ihemijh\h^gbdh\uo we_f_glh\ gZ

^\Z beb [he__ ihjy^dZ f_gvr_ wlhc \_ebqbgu�

< [biheyjguo ljZgabklhjZo gZb[he__ keZ[hc \ jZ^bZpbhgghf hlghr_gbb y\ey_lky

[ZaZ� <ukhdZy jZ^bZpbhggZy klhcdhklv \ukhdhqZklhlguo ljZgabklhjh\ h[tykgy_lky fZehc

lhesbghc [Zau b \ukhdhc dhgp_gljZpb_c e_]bjmxsbo ijbf_k_c� B gZh[hjhl� gbadhqZklhlgu_

kbevghlhqgu_ ljZgabklhju� lbjbklhju� hilhljZgabklhju� SLQ�^bh^u bf_xl �[hevrhc� h[tzf

qm\kl\bl_evgh]h d \ha^_ckl\bx baemq_gby we_f_glZ ihemijh\h^gbdZ \ke_^kl\b_ rbjhdhc [Z�

au b� khhl\_lkl\_ggh� gbadmx jZ^bZpbhggmx klhcdhklv� Fbdjhko_fu gZ hkgh\_ [biheyjghc

l_ogheh]bb �LLE� WKE� oZjZdl_jbamxlky [he__ \ukhdhc jZ^bZpbhgghc klhcdhklvx ih kjZ\g_�

gbx k ihemijh\h^gbdh\ufb kljmdlmjZfb gZ hkgh\_ F>I l_ogheh]bb� ]^_ ^_]jZ^Zpby hkgh\�

guo iZjZf_ljh\ ijhbkoh^bl \ke_^kl\b_ \hagbdgh\_gby \ ^bwe_dljbd_ iheh`bl_evgh]h aZjy^Z

b baf_g_gby iehlghklb ih\_joghklguo khklhygbc� Ihwlhfm ^ey jZ[hlu \ mkeh\byo jZ^bZpbhg�

guo ihe_c mkdhjbl_e_c ij_^ihqlbl_evgh ijbf_g_gb_ we_f_glh\ [biheyjghc l_ogheh]bb�

����0")*!��"#&��%�&�����
�

GZb[hevrb_ jZ^bZpbhggu_ gZ]jmadb gZ h[hjm^h\Zgb_ M��� ^hklb]Zxlky \ f_kl_ jZk�

iheh`_gby \gmlj_ggbo fbr_g_c >�� �@� <[ebab ���]h [ehdZ \ jZchg_ lj_o fbr_gguo klZgpbc \

iehkdhklb hj[blu imqdZ [ueZ mklZgh\e_gZ ki_pbZevgZy ih^klZ\dZ ^ey jZaf_s_gby we_dljhg�

guo fh^me_c b ijheh`_gu dZ[_evgu_ dhffmgbdZpbb \ baf_jbl_evguc ^hfbd k j_]bkljbjmx�

s_c ZiiZjZlmjhc� F_klh jZkiheh`_gby h[emqZl_evkdh]h kl_g^Z hij_^_eyehkv \hafh`ghklvx

ihemq_gby fZdkbfZevguo ^ha \ k_Zgk_ jZ[hlu mkdhjbl_ey� Wlb wdki_jbf_glu gZ kl_g^_ g_ lj_�

[h\Zeb \u^_e_gby ki_pbZevgh]h \j_f_gb b ijh\h^bebkv h^gh\j_f_ggh k ^jm]bfb jZ[hlZfb

ijb \u\h^_ imqdZ gZ nbabq_kdb_ wdki_jbf_glu� <[ebab bkiulu\Z_fuo we_dljhgguo fh^me_c

^ey baf_j_gby mjh\g_c baemq_gby [ueZ mklZgh\e_gZ bhgbaZpbhggZy dZf_jZ� >ey hij_^_e_gby

iheghc ^hau b dZeb[jh\db bhgbaZpbhgghc dZf_ju mklZgZ\eb\Zebkv ie_ghqgu_ ^habf_lju lbiZ

KH I>�N� >�@� Wlb ^habf_lju jZajZ[hlZgu gZ hkgh\_ p_eehnZgh\uo ie_ghd� hilbq_kdZy iehl�

ghklv dhlhjuo f_gy_lky \ aZ\bkbfhklb hl ih]ehs_gghc ^hau� < g_dhlhjuo kemqZyo ijbf_gy�

ebkv ihebwlbe_gh\u_ ^_l_dlhju >�@� Hp_gdZ \deZ^Z g_cljhgh\ hkms_kl\eyeZkv gZ hkgh\_ jZk�

q_lguo ^Zgguo� ijb wlhf ijbgbfZehkv� qlh ^habf_lju KH I>�N� qm\kl\bl_evgu \ hkgh\ghf d

aZjy`_gghfm dhfihg_glm baemq_gby b nhlhgZf� Dhgljhev aZ baf_g_gb_f iZjZf_ljh\ jZaebq�

guo we_dljhgguo fh^me_c hkms_kl\eyeky \h \j_fy \k_]h k_ZgkZ�
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GZjy^m k h[emq_gb_f we_dljhgguo fh^me_c ijh\h^behkv bkiulZgb_ hl^_evguo h[jZaph\

\ iZkkb\ghf khklhygbb \ jZaebqguo lhqdZo hl fbr_gb \ lhf `_ l_e_kghf m]e_� Ijb wlhf ^haZ�

ihemqZ_fZy hl^_evgufb h[jZapZfb ljZgabklhjh\ b fbdjhko_f� lZd`_ hij_^_eyeZkv ^habf_ljZ�

fb KH I>�N�� =_hf_ljby jZkiheh`_gby ZiiZjZlmju b h[jZaph\ gZ h[emqZl_evkdhf kl_g^_ ijb�

\_^_gZ gZ jbk� �� < lZ[e� � ijb\_^_gh oZjZdl_jgh_ jZkij_^_e_gb_ ^ha \ l_q_gb_ h^gh]h k_ZgkZ

jZ[hlu mkdhjbl_ey� < lhqd_ �� h[jZapu mklZgZ\eb\Zebkv gb`_ mjh\gy \Zdmmfghc dZf_ju ^h �

f� < g_dhlhjuo kemqZyo h[jZapu mklZgZ\eb\Zebkv i_j_^ fbr_gvx�

LZ[ebpZ �

� � � � � �

'�FjZ^�� �� ��� ��� ��� ���

����0")*������ !�(�&�' '���!��1�)"#&�'1� �!��' ����)&�' ���"������	�

DZd ba\_klgh� jZ^bZpbhggZy klhcdhklv fgh]bo jZ^bhwe_dljhgguo dhfihg_gl hij_^_�

e_gZ ijb h[emq_gbb g_cljhgZfb gZ y^_jguo j_ZdlhjZo� Ij_^klZ\ey_l bgl_j_k kjZ\g_gb_ \ha�

^_ckl\bc baemq_gby gZ h^bg b lhl `_ we_f_gl ijb h[emq_gbb gZ j_Zdlhj_ b mkdhjbl_e_� < hkgh�

\_ g_dhlhjuo f_lh^bd ^ey hij_^_e_gby ihlhdh\ g_cljhgh\ e_`bl baf_j_gb_ jZ^bZpbhggh�

qm\kl\bl_evgh]h iZjZf_ljZ ljZgabklhjZ� Baf_g_gb_ wlh]h iZjZf_ljZ ebg_cgh k\yaZgh k dheb�

q_kl\hf ^_n_dlh\� ijhba\h^bfuo g_cljhgZfb \ fZl_jbZe_ ihemijh\h^gbdZ >�@�

< dZq_kl\_ j_i_jguo ^_l_dlhjh\ h[uqgh bkihevamxlky dj_fgb_\u_ ljZgabklhju� JZ�

^bZpbhggh�qm\kl\bl_evguf iZjZf_ljhf y\ey_lky ^bgZfbq_kdbc dhwnnbpb_gl mkbe_gby ljZg�

abklhjZ � � baf_g_gb_ h[jZlghc \_ebqbgu dhlhjh]h ebg_cgh k\yaZgh k ihlhdhf g_cljhgh\

)Q >�@

Q)� 

�

�

�

D
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�
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]^_ D � dhwnnbpb_gl ijhihjpbhgZevghklb �qm\kl\bl_evghklb�� dhlhjuc aZ\bkbl hl ki_dljZ
g_cljhgh\� Mqblu\Zy� qlh ih]ehs_ggZy ^haZ gZ mkdhjbl_eyo \ hkgh\ghf nhjfbjm_lky aZ kq_l
g_cljhggh]h b ijhlhggh]h baemq_gby� [ueh j_r_gh ijb bkke_^h\Zgbyo jZ^bZpbhgghc klhcdh�
klb dhfie_dlmxsbo we_f_glh\ gZ mkdhjbl_e_ lZd`_ bkihevah\Zlv ih^h[gmx f_lh^bdm�
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< ^Zgghc jZ[hl_ g_ klZ\beZkv p_ev kljh]h]h hij_^_e_gby dhwnnbpb_glZ i_j_oh^Z ^h�
aZ�nex_gk� Z [ueZ ij_^ijbgylZ ihiuldZ k\yaZlv klZg^Zjlgmx� ijbgylmx \ BN<W f_lh^bdm
baf_j_gby ih]ehs_gghc ^hau >�@ k baf_g_gbyfb jZ^bZpbhggh�qm\kl\bl_evgh]h iZjZf_ljZ
ljZgabklhjZ � ijb \ha^_ckl\bb jZaebqguo ^ha gZ M��� b ijb hij_^_e_gbb baf_g_gby wlh]h
iZjZf_ljZ ^ey lZdh]h `_ lbiZ ljZgabklhjZ ijb h[emq_gbb gZ y^_jghf j_Zdlhj_� Hq_\b^gh� qlh
hlghr_gb_ wlbo wnn_dlh\� \ujZ`_gguo \ \b^_ dhwnnbpb_glZ D� [m^_l f_gylvky ijb baf_g_gb�
yo ki_dljZevgh]h khklZ\Z baemq_gbb� H^gZdh agZgb_ lZdh]h dhwnnbpb_glZ ihe_agh ijb ij_^�
\Zjbl_evghf ZgZeba_ jZ^bZpbhgghc klhcdhklb [biheyjguo ljZgabklhjh\ b� k g_dhlhjufb h]h�
\hjdZfb� fbdjhko_f gZ bo hkgh\_ �LLE� WKE��

< dZq_kl\_ ^_l_dlhjZ baemq_gby k mq_lhf ijh]ghabjm_fh]h mjh\gy ihlhdh\ Z^jhgh\ [ue
\u[jZg [biheyjguc ljZgabklhj �L���;� >\_ ]jmiiu ljZgabklhjh\ ih � rlmd h[emqZebkv \
�� ii M��� \[ebab fbr_gguo klZgpbc \ lhqdZo �� b �� \ khhl\_lkl\bb k ]_hf_ljb_c� ij_^�
klZ\e_gghc gZ jbk� �� Baf_j_gb_ dhwnnbpb_glZ mkbe_gby � ijh\h^behkv ^h b ihke_ h[emq_�
gby� < ihke_^mxsbo k_ZgkZo wlb ljZgabklhju h[emqZebkv ih\lhjgh� Ihemq_ggu_ j_amevlZlu
ij_^klZ\e_gu gZ jbk� �� >haZ \ dZ`^hf k_Zgk_ hij_^_eyeZkv� dZd hlf_qZehkv� k ihfhsvx ^h�
abf_ljh\ KH I>�N��

Jbk� �� AZ\bkbfhklv baf_g_gby iZjZf_ljZ ljZgabklhjZ �L���; ih khhlghr_gbx ��� hl ^hau� [ � j_Zdlhj�

h � mkdhjbl_ev�

>_kylv ljZgabklhjh\ �L���; ba wlhc `_ iZjlbb h[emqZebkv gZ bfimevkghf j_Zdlh�

j_ ijb nex_gk_ )Q  �Â��
�� g_clj�kf�

� >ey wlhc ]jmiiu ljZgabklhjh\ lZd`_ ijh\h^behkv

baf_j_gb_ \_ebqbgu � ^h b ihke_ h[emq_gby� Ihemq_ggu_ j_amevlZlu ij_^klZ\e_gu gZ

jbk� �� Ba jbk� � ke_^m_l� qlh hlghr_gb_ ^hau M��� d nex_gkm j_ZdlhjZ khklZ\ey_l

D  �Â��
�� jZ^Âkf�

�g_clj� >ey ihebwlbe_gh\h]h ^habf_ljZ >�@ wlZ \_ebqbgZ khklZ\ey_l D  

�Â��
�� jZ^Âkf�

�g_clj� Ij_^iheZ]Zehkv� qlh k\yav f_`^m ^hahc b nex_gkhf fh`_l hij_^_eylvky

khhlghr_gb_f

����������������������������������������������������������������������� � ���

G_h[oh^bfh hlf_lblv� qlh wlZ k\yav hq_gv mkeh\gZy� LZd� baf_j_ggZy ^habf_ljZfb

^haZ \ hkgh\ghf hij_^_ey_lky aZjy`_ggufb qZklbpZfb b nhlhgZfb� Z jZ^bZpbhgguc wnn_dl \

ljZgabklhjZo � [ukljufb g_cljhgZfb� ki_dlj dhlhjuo kms_kl\_ggh hlebqZ_lky hl j_Zdlhjgh]h

ki_dljZ� LZdbf h[jZahf� khhlghr_gb_ ��� hij_^_ey_l� ijb dZdhc ^ha_ kf_rZggh]h baemq_gby gZ

mkdhjbl_e_ b ijb dZdhf bgl_]jZevghf ihlhd_ g_cljhgh\ gZ j_Zdlhj_ jZ^bZpbhgguc wnn_dl \

ljZgabklhj_ [m^_l h^bg b lhl `_ �^ey ^Zgguo mkeh\bc h[emq_gby gZ mkdhjbl_e_��

< jZ[hl_ >�@ ijh\_^_gu jZkq_lu ^hah\uo oZjZdl_jbklbd dj_fgby ^ey jZaebqguo lbih\

\lhjbqgh]h baemq_gby� \ lhf qbke_ b ^Zggu_ ih ki_dljm qZklbp \ lhqd_ �� �jbk� ��� < lZ[e� �
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ijb\_^_gu wlb jZkq_lgu_ ^Zggu_ ^ey g_cljhgh\ j_Zdlhjgh]h ki_dljZ b \lhjbqguo qZklbp ba

[_jbeeb_\hc fbr_gb M����
LZ[ebpZ �

QZklbpZ ?�Fw< >haZ �jZ^ kf
�
�

qZklbpm

Nex_gk <deZ^ \ ^ham

\ lhqd_ ��

J_Zdlhj� >�@ Q ���� ��� Â�����

M��� ��ii >�@ Q ��� ������� Â����� ������ ����

S � ��
��

���� ���

S �� ���

< khhl\_lkl\bb k ^Zggufb lZ[ebpu ^haZ ^ey j_Zdlhjgh]h ki_dljZ� kha^Z\Z_fZy nex�

_gkhf )  �Â��
�� g_clj�kf�

� khklZ\ey_l '  ��� djZ^� K mq_lhf hp_gdb gZ lhl `_ jZ^bZpbhgguc

wnn_dl \ lhqd_ �� ihlhd g_cljhgh\ khklZ\ey_l )Q  ���Â��
�� g_clj�kf� beb )Z^j  �Â��

�� Z^j�kf�
�

Kh]eZkgh jbk� � ^haZ� hij_^_e_ggZy \ lhqd_ �� ih ihdZaZgbyf ^habf_ljh\� khklZ\ey_l

��� djZ^� Klhev [hevrh_ jZaebqb_ fh`gh h[tykgblv kms_kl\_gguf \deZ^hf \ ^ham aZjy`_g�

guo qZklbp \ke_^kl\b_ bhgbaZpbhgguo ihl_jv \ \_s_kl\_ ^habf_ljZ b� dZd m`_ hlf_qZehkv�

hij_^_eyxsbf \deZ^hf [ukljuo g_cljhgh\ \ baf_g_gb_ jZ^bZpbhggh�qm\kl\bl_evgh]h iZjZ�

f_ljZ ljZgabklhjZ � � Bkihevah\Zlv khhlghr_gb_ ��� fh`gh lhevdh ^ey hp_gdb nex_gkZ g_c�

ljhgh\ \ f_kl_ h[emq_gby� lZd dZd lhevdh g_cljhgu \ hkgh\ghf hij_^_eyxl jZ^bZpbhggh_

\ha^_ckl\b_� Z ^haZ ih ihdZaZgbyf ^habf_ljh\ hij_^_ey_lky� dZd [ueh kdZaZgh� aZjy`_ggufb

qZklbpZfb� Hlf_lbf� qlh dhk\_gguf ih^l\_j`^_gb_f ^Zggh]h ij_^iheh`_gby y\eyxlky j_�

amevlZlu bkiulZgbc ih jZ^bZpbhgghc klhcdhklb hl^_evguo we_f_glh\ b we_dljhgguo fh^m�

e_c� ijb\_^_gguo \ ke_^mxs_f jZa^_e_� ihkdhevdm mjh\gb mklhcqb\hklb \ ^hah\hf wd\b\Ze_g�

l_ hdZaZebkv agZqbl_evgh [he__ \ukhdbfb� q_f h`b^Zehkv� Ohl_ehkv [u hlf_lblv� qlh ihem�

q_ggu_ wdki_jbf_glZevgu_ ^Zggu_ ih kjZ\g_gbx jZ^bZpbhggh]h \ha^_ckl\by g_cljhgh\ j_Zd�

lhjgh]h ki_dljZ b ki_dljZ g_cljhgh\ \[ebab fbr_g_c \ �� ii g_ ijhlb\hj_qZl l_hj_lbq_kdbf

jZkq_lZf� \uiheg_gguf \ >�@� ]^_ ihdZaZgh� qlh ^ey hp_gdb wnn_dlb\gh]h jZ^bZpbhggh]h \ha�

^_ckl\by g_cljhgh\ gZ mkdhjbl_e_ ih kjZ\g_gbx k j_Zdlhjhf fh`gh bkihevah\Zlv dhwn�

nbpb_gl ����
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Ih kbkl_fZf MGD� jZajZ[hlZgguf \ BN<W beb ihklZ\ey_fuf \g_rgbfb hj]ZgbaZ�

pbyfb� [ueb ijh\_^_gu bkiulZgby ih hij_^_e_gbx jZ^bZpbhgghc klhcdhklb ZiiZjZlmju� GZ

h[emqZl_evkdhf kl_g^_ \ �� ii bkiulu\Zebkv hl^_evgu_ fh^meb b dhfihg_glu kbkl_fu ^bZ]�

ghklbdb imqdZ� \Zdmmfghc kbkl_fu b djbh]_gghc kbkl_fu� G_dhlhju_ we_f_glu djbh]_gghc

kbkl_fu bkiulu\Zebkv gZ J�kl_g^_� H^gZdh ba�aZ hlkmlkl\by aZf_lguo hldehg_gbc baf_jy_fuo

iZjZf_ljh\ \ ^Zevg_cr_f h[emq_gb_ gZ kl_g^_ k bahlhigufb bklhqgbdZfb g_ ijh\h^bebkv�

GZjy^m k h[jZapZfb �L���; h^gh\j_f_ggh \ jZaguo lhqdZo \ khhl\_lkl\bb k jbk� � b lZ[e� �

h[emqZebkv g_dhlhju_ jZaebqgu_ h[jZapu ijb hij_^_e_gbb ^hau k ihfhsvx ^habf_ljh\

KH I>�N�� Dhgljhev jZaebqguo iZjZf_ljh\ ihemijh\h^gbdh\uo ba^_ebc hkms_kl\eyeky ^h b

ihke_ h[emq_gby�

DZd ijZ\beh� \u[jZggu_ ^ey h[emq_gby we_f_glu ijbkmlkl\h\Zeb \ fh^meyo jZ^bh�

we_dljhgghc ZiiZjZlmju jZaebqguo l_ogheh]bq_kdbo kbkl_f mkdhjbl_ey� Bkiulu\Zebkv ke_�

^mxsb_ ihemijh\h^gbdh\u_ ba^_eby�

>bh^u

DP���?� D>���: ijbf_gyxlky \ kbkl_fZo ^bZ]ghklbdb imqdZ b rdZnZo ihklh\

ij_^\Zjbl_evghc hldZqdb RK IIH \Zdmmfghc kbkl_fu �bkiulu\Zebkv ih � h[jZapZ� '  

���FjZ^�� GZ[ex^Zebkv kms_kl\_ggu_ baf_g_gby ijyfuo \hevlZfi_jguo oZjZdl_jbklbd
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^bh^h\ \ \uijyfbl_evguo fhklZo DP���?� < j_Zevguo ko_fZo wlb fhklu fh]ml hdZaZlvky g_�

jZ[hlhkihkh[gufb� beb h[emq_gb_ ijb\_^_l d j_adhfm khdjZs_gbx kjhdh\ kem`[u ijb lhdh�

\uo gZ]jmadZo� agZqbl_evgh gb`_ ghfbgZevguo� Baf_g_gby h[jZlguo \_l\_c \hevlZfi_jguo

oZjZdl_jbklbd wlbo ^bh^h\ hdZaZebkv g_kms_kl\_ggufb�

Ijyfu_ \_l\b \hevlZfi_jguo oZjZdl_jbklbd ^bh^h\ D>���: baf_gbebkv keZ[h� ijy�

fh_ gZijy`_gb_ m \k_o h[jZaph\ ihke_ h[emq_gby mf_gvrbehkv gZ ���� \ ^bZiZahg_ lhdh\ hl �

^h �:� H[jZlgu_ \_l\b oZjZdl_jbklbdb baf_gbebkv g_agZqbl_evgh� >bh^u ijb lZdbo ^haZo

khojZgbeb k\hx jZ[hlhkihkh[ghklv� >ey ^bh^h\ D>���: \ha^_ckl\b_ mdZaZgghc ^hau hdZaZ�

ehkv g_agZqbl_evguf� b wlb ^bh^u p_e_khh[jZagh ijbf_gylv \ bklhqgbdZo iblZgby� J_amevlZ�

lu bkiulZgbc ijb\_^_gu \ lZ[e� � Ijbeh`_gby�

Ijh\h^bebkv bkiulZgby S�L�Q ^bh^h\ lbiZ D:���� < lZ[e� � ijb\_^_gh baf_g_gb_

agZq_gbc ijyfh]h gZijy`_gby S�Q i_j_oh^Z S�L�Q ^bh^h\ ijb jZaebqguo ^haZo h[emq_gby� Ba�

f_g_gb_ h[jZlghc \_l\b oZjZdl_jbklbdb g_ h[gZjm`_gh� Wlb ^bh^u djblbqgu d \ha^_ckl\bx

baemq_gby ijb ^haZo \ur_ ��� FjZ^� >bh^u ij_^iheZ]Zehkv bkihevah\Zlv \ kbkl_f_ ^bZ]gh�

klbdb imqdZ� b hl bo ijbf_g_gby \ ^Zevg_cr_f hldZaZebkv�

LjZgabklhju

LjZgabklhju lbiZ DL���� b DL���� ijbf_gyxlky \ \Zdmmfghc kbkl_f_ b \ kbkl_f_

^bZ]ghklbdb imqdZ� Ijb ^ha_ ��� FjZ^ bf__l f_klh agZqbl_evgh_ kgb`_gb_ dhwnnbpb_glZ mkb�

e_gby � � Baf_j_ggu_ iZjZf_lju ljZgabklhjh\ mdZaZgu \ lZ[e� � Ijbeh`_gby�

Fbdjhko_fu

Ijh\h^bebkv bkiulZgby g_dhlhjuo lbih\ pbnjh\uo b ZgZeh]h\uo bgl_]jZevguo

fbdjhko_f� bkihevam_fuo \ jZaebqguo fh^meyo l_ogheh]bq_kdbo kbkl_f MGD� ijb jZaguo ^h�

aZo h[emq_gby� J_amevlZlu baf_j_gbc ^ey pbnjh\uo fbdjhko_f gZ hkgh\_ [biheyjghc l_ogh�

eh]bb ���� b ��� k_jbb ijb\_^_gu \ lZ[e� � Ijbeh`_gby� DZd \b^gh ba lZ[ebpu� fbdjhko_fu

wlbo k_jbc ^hklZlhqgh mklhcqb\u d \ha^_ckl\bx baemq_gby� J_amevlZlu baf_j_gbc ^ey pbnjh�

\uo fbdjhko_f ��� k_jbb gZ hkgh\_ F>I�l_ogheh]bb ijb\_^_gu \ lZ[e� �� KjZ\g_gb_ lZ[e� � b

� ihdZau\Z_l� qlh fbdjhko_fu gZ hkgh\_ [biheyjguo l_ogheh]bc bkiulZgguo k_jbc bf_xl

kms_kl\_ggu_ ij_bfms_kl\Z ih kjZ\g_gbx k ��� k_jb_c�

Ijh\h^behkv lZd`_ bkiulZgb_ g_dhlhjuo ZgZeh]h\uo fbdjhko_f� < lZ[e� � ijb\h^bl�

ky baf_g_gb_ agZq_gbc gZijy`_gby kf_s_gby 8kf b dhwnnbpb_glZ mkbe_gby D hi_jZpbhggh]h

mkbebl_ey DJ���M>��� ^h b ihke_ h[emq_gby�

Kbeh\u_ lbjbklhju

< ko_fZo aZsblu k\_joijh\h^ysbo fZ]gblh\ MGD ijb i_j_oh^_ bo \ ghjfZevgh_ kh�

klhygb_ ij_^iheZ]Zehkv bkihevah\Zlv kbeh\u_ lbjbklhju b ^bh^u >�@� < ^Zgghc jZ[hl_ bkiu�

lZgbyf ih^\_j]Zebkv fhsgu_ ljZgabklhju lZ[e_lhqghc dhgkljmdpbb ^h �� deZkkZ ih gZijy`_�

gbx� Lbjbklhju \dexqZebkv \ p_iv ijb jZajy^_ dhg^_gkZlhjghc [ZlZj_b� Ijb wlhf Zfieblm^Z

bfimevkZ lhdZ q_j_a lbjbklhj khklZ\eyeZ ��� : ijb gZijy`_gbb gZ [ZlZj__ ��� <� Kbeh\u_

lbjbklhju hdZaZebkv hq_gv qm\kl\bl_evgu d \ha^_ckl\bx bhgbabjmxs_]h baemq_gby� Ijb[hju

[he__ \ukhdh]h deZkkZ ih gZijy`_gbx [he__ qm\kl\bl_evgu d baemq_gbx� q_f lbjbklhju gba�

dbo deZkkh\� Baf_g_gb_ bo iZjZf_ljh\ b \uoh^ ba kljhy gZ[ex^Z_lky ijb agZqbl_evgh f_gv�

rbo ^haZo� GZb[he__ aZf_lgh_ \ebygb_ jZ^bZpbhggu_ ihey hdZau\Zxl gZ ijyfmx \hevl�

Zfi_jgmx oZjZdl_jbklbdm lbjbklhjZ� Ke_^m_l hlf_lblv� qlh ^haZ� ijb dhlhjhc gZ[ex^Z_lky

^\mdjZlgh_ m\_ebq_gb_ ijyfh]h gZijy`_gby gZ hldjulhf lbjbklhj_� g_ \uau\Z_l aZf_lguo

baf_g_gbc ^jm]bo iZjZf_ljh\ lbjbklhjZ �iZjZf_lju p_ib mijZ\e_gby� h[jZlgh_ gZijy`_gb_�

aZibjZxsb_ k\hckl\Z�� dhlhju_ fh]eb [u ijb\_klb d hldZam lbjbklhjZ�

Djbl_jb_f� ih dhlhjhfm fh`gh hp_gblv jZ^bZpbhggmx klhcdhklv fhsguo kbeh\uo

lbjbklhjh\� p_e_khh[jZagh kqblZlv m\_ebq_gb_ ijyfh]h gZijy`_gby gZ hldjulhf lbjbklhj_ ^h
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mjh\gy� dh]^Z fhsghklv ihl_jv \ ijb[hj_ ijb\h^bl d gZ]j_\m ihemijh\h^gbdh\hc kljmdlmju

^h fZdkbfZevgh ^himklbfhc l_fi_jZlmju k mq_lhf j_`bfZ wdkiemZlZpbb b hoeZ`^_gby lbjb�

klhjZ� J_amevlZlu bkiulZgbc lbjbklhjh\ lbiZ L��� ���� �� deZkkZ b L��� ���� �� deZkkZ ijb�

\_^_gu gZ jbk� ��

Jbk� �� Baf_g_gb_ ijyfh]h gZijy`_gby gZ hldjulhf lbjbklhj_ 8�<�� [ � L��� ����� �� de�� h �

L��� ����� �� de�

������0")*�����-"��� '��$/�1'�)"�%�

Ijh\_^_gu bkiulZgby \ jZ[hq_f khklhygbb g_dhlhjuo fh^me_c kbkl_fu ^bZ]ghklbdb

imqdZ b \Zdmmfghc kbkl_fu k l_dmsbf dhgljhe_f ^hau ih bhgbaZpbhgghc dZf_j_�

< jZ[hq_f khklhygbb bkiulu\Zeky klZ[bebabjh\Zgguc bklhqgbd iblZgby dhjabgu

we_dljhgbdb ^ey kbkl_fu ^bZ]ghklbdb imqdZ ���<� ���<� ��<� ��<� Baf_g_gb_ \uoh^gh]h gZ�

ijy`_gby gZ jZ[hqmx gZ]jmadm \ hlghkbl_evguo _^bgbpZo hl ih]ehs_gghc ^hau ij_^klZ\e_gh

gZ jbk� �� Ih j_amevlZlZf wlbo bkiulZgbc \ ko_fu bklhqgbdZ iblZgby \g_k_gu dhjj_dlb\u�

bkdexq_gh ijbf_g_gb_ fbdjhko_fu DJ���?G� gZ ^\Z gZijy`_gby� \g_k_gh baf_g_gb_ \ ko_fm

^ey gZijy`_gby 8  ��<� Bklhqgbdb jZ[hlhkihkh[gu ^h ������� djZ^�

Jbk� �� AZ\bkbfhklv baf_g_gby \uoh^gh]h gZijy`_gby bklhqgbdZ iblZgby dhjabgu we_dljhgbdb hl

^hau�

 � ��<� DP���� DJ���?G�� R � ���< � DP���� DJ���?G��

� � ��<� DL���� DL���� D���M>�� [� ���<�



�

Ijh\h^behkv bkiulZgb_ hl^_evguo fh^me_c kbkl_fu baf_j_gby iheh`_gby imqdZ� Ijb

wlhf iblZgb_ b g_h[oh^bfu_ jZ[hqb_ kb]gZeu ih^Z\Zebkv ba baf_jbl_evgh]h ^hfbdZ \ aZe

dhevp_\h]h mkdhjbl_ey�

BkiulZg ij_h[jZah\Zl_ev qZklhlu ����� F=p� J_amevlZlu baf_j_gbc b ijbf_gy_fu_

we_f_glu ijb\_^_gu gZ jbk� �� >Zgguc fh^mev jZ[hlhkihkh[_g ^h ������� djZ^�

Jbk� �� AZ\bkbfhklv baf_g_gby \uoh^gh]h ij_h[jZah\Zl_ey qZklhlu ����� F=p hl ^hau� Hkgh\gu_

we_f_glu� DJ���IK�� D����EI���� DLK����� DL���� DL����

J_amevlZlu bkiulZgby fZ]bkljZevgh]h mkbebl_ey b fh^mey ^ZlqbdZ \ZdmmfZ ><D ijb�

\_^_gu lZd`_ gZ jbk� �� Fh^meb khojZgbeb k\hx jZ[hlhkihkh[ghklv ijb h[emq_gbb ^h ��� �

��� djZ^�

Jbk� �� AZ\bkbfhklv baf_g_gby \uoh^gh]h gZijy`_gby fZ]bkljZevgh]h mkbebl_ey b we_dljhggh]h fh^m�

ey ^ZlqbdZ \ZdmmfZ ><D hl ^hau�

[ � mkbebl_ev � DJ���M>��� DI���� DL����� DL���� DL���� D>����

h �><D� D���M>�� D���LF�� D���E:�� D���E?�� DJ���M>� �



��

Bkiulu\Zeky lZd`_ fh^mev mijZ\e_gby dhjabghc we_dljhgbdb gb`g_]h mjh\gy

�:HL���� D���EI�� D����K:�� D���EI��� GZ[ex^Zebkv k[hb ijb ^ha_ �� djZ^ b ihl_jy jZ�

[hlhkihkh[ghklb ijb �� djZ^� Hkgh\ghc ijbqbghc hldZaZ y\behkv bkihevah\Zgb_ hilhljZgab�

klhjh\ :HL���� ;ueZ ijh\_^_gZ dhjj_dlbjh\dZ ko_fu� b \ ^Zevg_cr_f wlb we_f_glu bkihev�

ah\Zebkv lhevdh \ we_dljhgbd_ \_jog_]h mjh\gy�

Djhf_ lh]h� ijh\h^behkv bkiulZgb_ we_dljhgghc ijbklZ\db ><W �D���M>�� D>���; b

^j�� d we_dljhjZajy^ghfm ^Zlqbdm \ZdmmfZ IFG��� b we_dljhgghc ijbklZ\db ><L �J=D���

DJ���?G�;� DIK���:� d l_jfhj_abklhjghfm ^Zlqbdm IFL����K� Ihke_ h[emq_gby ^haZfb ���

b ��� FjZ^ khhl\_lkl\_ggh fh^meb� dZd ihdZaZeb bkiulZgby gZ \Zdmmfghf kl_g^_� hdZaZebkv

g_jZ[hlhkihkh[gufb�

��$�'�$�

�� IhdZaZgh� qlh jZ^bZpbhggu_ ihey mkdhjbl_e_c ij_^klZ\eyxl kms_kl\_ggmx hiZk�

ghklv ^ey jZ^bhwe_dljhgghc ZiiZjZlmju� b ijb _z jZajZ[hld_ g_h[oh^bfh m^_eylv \gbfZgb_

\u[hjm we_f_glghc [Zau�

�� Ij_^mkfhlj_ggu_ rmjnu \ lmgg_e_ MGD ]em[bghc ^h � f ^ey jZaf_s_gby we_d�

ljhggh]h h[hjm^h\Zgby iha\heyl kms_kl\_ggh kgbablv h`b^Z_fu_ mjh\gb h[emq_gby Zi�

iZjZlmju�

�� Ijh\_^_gh bkiulZgb_ hl^_evguo we_f_glh\ b fh^me_c we_dljhgghc ZiiZjZlmju \

���f ijhf_`mld_ M��� \[ebab fbr_gghc klZgpbb�

�� Ijh\_^_gh kjZ\g_gb_ \ha^_ckl\by g_cljhggh]h baemq_gby j_ZdlhjZ b \lhjbqgh]h

baemq_gby \[ebab fbr_gghc klZgpbb M��� gZ [biheyjguc ljZgabklhj �L���;�

�� JZkkfhlj_gZ \hafh`ghklv i_j_ghkZ ^Zgguo ih mklhcqb\hklb hl^_evguo we_f_glh\�

ihemq_gguo ijb h[emq_gbb gZ j_ZdlhjZo� gZ mkeh\by mkdhjbl_e_c b ihdZaZgh� qlh ihemq_ggu_

j_amevlZlu g_ ijhlb\hj_qZl l_hj_lbq_kdbf hp_gdZf >�@�

< aZdexq_gb_ Z\lhju \ujZ`Zxl ijbagZl_evghklv :�B� :]__\m� <�G� E_[_^_\m b

D�I�Fuagbdh\m aZ ihklZgh\dm aZ^Zqb b ihfhsv ijb __ hkms_kl\e_gbb�

���� !�) !�

>�@ Hlq_l BN<W� Mkdhjbl_evgh�gZdhibl_evguc dhfie_dk gZ wg_j]bx ���� =w<� l����

JZ^bZpbhggu_ ijh[e_fu� jZ^bZpbhggZy [_ahiZkghklv b jZ^bZpbhgguc fhgblhjbg]

�����9,,����������

>�@ :]ZoZgyg L�F�� :kl\ZpZlmjvyg ?�J�� Kdhjh[h]Zlh\ I�D� JZ^bZpbhggu_ wnn_dlu \

bgl_]jZevguo fbdjhko_fZo� ± F�� W:B� �����

>�@ <Z\beh\ <�K�� Mobg G�:� JZ^bZpbhggu_ wnn_dlu \ ihemijh\h^gbdZo b ihemijh\h^gbdh�

\uo ijb[hjZo� �F�� :lhfba^Zl� �����

>�@ :k__\ :�:� ;hjh^bg <�?� ± Ij_ijbgl BN<W ������ Ijhl\bgh� �����

>�@ $QWLSRY $�9� HW DO� �� 1XFO�,QVWU� DQG 0HWK� %�� ������ ���� :glbih\ :�<� b ^j� ± Ij_ijbgl

BN<W ������ Ijhl\bgh� �����

>�@ ;hjh^bg <�?�� =mjqbg <�X� ± Ij_ijbgl BN<W ������� Ijhl\bgh� �����

>�@ Dhjrmgh\ N�I�� =ZlZevkdbc =�<�� B\Zgh\ =�I� JZ^bZpbhggu_ wnn_dlu \ ihem�

ijh\h^gbdh\uo ijb[hjZo� ± F�� GZmdZ b l_ogbdZ� �����

>�@ $OHNVHHY $�*� HW DO� ± ,+(3 3UHSULQW ������ 3URWYLQR� �����

>�@ Dmjhqdbg B�:� b ^j� ± < k[�� Ljm^u O, <k_khxagh]h kh\_sZgby ih mkdhjbl_eyf aZjy`_g�

guo qZklbp� � >m[gZ� ����� l��� k� ����

Jmdhibkv ihklmibeZ �� bxgy ���� ]�
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���������������

< Ijbeh`_gbb ijb\_^_gu j_amevlZlu bkiulZgbc gZ jZ^bZpbhggmx klhcdhklv hl�

^_evguo ihemijh\h^gbdh\uo we_f_glh\ b fbdjhko_f�

LZ[ebpZ �� >Zggu_ ih \ha^_ckl\bx baemq_gby gZ ^bh^u�

Lbi Ijyfh_ gZijy`_gb_

^h h[emq_gby

Ijyfh_ gZijy`_gb_

ihke_ h[emq_gby

>haZ

'

DP���? 8R  ����< 8R  ��������<

8����:�  �< 8����:�  ���<

����FjZ^

D>���: Baf_g_gb_ \ ij_^_eZo

����

����FjZ^

LZ[ebpZ �� >Zggu_ ih \ha^_ckl\bx baemq_gby gZ S�L�Q ^bh^u�

Lbi 8ij�<� ijb ,  

�� fZ

8ij�<� ijb ,

 ��fZ

>haZ

'

.$���

� i�i

>h h[emq_gby Ihke_ h[em�

q_gby

�� ���� ���� ���

�� ���� ��� ���

�� ���� ���� ���

�� ���� ��� ���

�� ���� ���� ����

�� ���� ���� ����

LZ[ebpZ �� Baf_g_gb_ dhwnnbpb_glZ mkbe_gby ljZgabklhjh\�

Lbi � i�i Dhwn�mkbe_gbyE ^h

h[emq_gby

Dhwn�mkbe_gbyE ih�

ke_ h[emq_gby

>haZ

'

DL���� �� ��� �� ����

�� ��� � ����

DL ���� �� ��� �� ����

�� ��� �� ����

�� ��� �� ����

LZ[ebpZ �� J_amevlZlu baf_j_gbc ^ey pbnjh\uo fbdjhko_f ���� b ��� k_jbb�

Lbi H[jZ�

a_p

Gbadbc mjh�

\_gv �<�

Gbadbc mjh�

\_gv �<�

<ukhdbc mjh�

\_gv �<�

<ukhdbc mjh�

\_gv �<�

� >h h[emq_�

gby

Ihke_ h[emq_�

gby

>h h[emq_gby Ihke_ h[em�

q_gby

>haZ

'

D����EI��� �� ����� ����� ����� �����< ���� FjZ^

D����EI��� �� ����� ����� ���� ����� ����FjZ^

D����EI��� �� ����� ����� ����� ����� ���� FjZ^

D����EI��� �� ����� ����� ���� ����� ����FjZ^

D����EI��� �� ����� ����� ���� ����� ����FjZ^

D���E?� �� ���� ���� ���� ���� ���FjZ^

D���E?� �� ���� ���� ���� ���� ���FjZ^

D���E?� �� ���� ���� ���� ���� ���FjZ^

D���E?� �� ���� ���� ���� ���� ����FjZ^

D���E?� �� ���� ���� ���� ���� ����FjZ^
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LZ[ebpZ �� J_amevlZlu baf_j_gbc ^ey pbnjh\uo fbdjhko_f ��� k_jbb�

Lbi H[jZ�

a_p

� i�i

<ukhdbc mjh\_gv

�<�

<ukhdbc mjh\_gv

�<�

>h h[emq_gby Ihke_ h[emq_gby

>haZ

'

D���EI� �� ��� ���� ���FjZ^

D���EI� �� ���� ��� ���FjZ^

D���EI� �� ���� ���� ���FjZ^

D���EI� �� ���� ���� ����FjZ^

D���EI� �� ��� ��� ����FjZ^

D���E?� �� ��� ��� ����FjZ^

D���E?� �� ���� ���� ����FjZ^

D���E?� �� ���� ���� ����FjZ^

LZ[ebpZ �� J_amevlZlu baf_j_gbc ^ey hi_jZpbhggh]h mkbebl_ey DJ���M>����

Lbi �

i�i

8kf �f<� 8kf �f<� . .

>h h[emq_�

gby

Ihke_ h[�

emq_gby

>h h[�

emq_gby

Ihke_

h[emq_�

gby

>haZ

'

DJ���M>��� �� ���� �� ���� ��� ���FjZ^

DJ���M>��� �� ��� �� ���� ��� ���FjZ^

DJ���M>��� �� ��� ��� ���� ��� ���FjZ^

DJ���M>��� �� ���� ��� ���� ��� ���FjZ^

DJ���M>��� �� ��� ��� ���� ���� ����FjZ^

DJ���M>��� �� ����� ��� ���� ��� ����FjZ^
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E�F� :e_dkZg^jh\ b ^j�

JZ^bZpbhggZy klhcdhklv g_dhlhjuo we_f_glh\ b we_dljhgguo maeh\

h[hjm^h\Zgby mkdhjbl_ey�

Hjb]bgZe�fZd_l ih^]hlh\e_g k ihfhsvx kbkl_fu:25'�

J_^Zdlhj G�<� ?`_eZ� L_ogbq_kdbc j_^Zdlhj G�<� Hjeh\Z�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

Ih^ibkZgh d i_qZlb ����������� NhjfZl �� o ����� Hnk_lgZy i_qZlv�

I_q�e� ���� Mq��ba^�e� ���� LbjZ` ���� AZdZa ��� � Bg^_dk �����

EJ ������� �����������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

=GP JN Bgklblml nbabdb \ukhdbo wg_j]bc

������� Ijhl\bgh Fhkdh\kdhc h[e�
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Bg^_dk ����
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