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?R[R_NY

A[ aUR YN‘a P\b]YR \S fRN_‘& ON[X _RTbYNa\_‘ UNcR ORR[ aNXV[T ‘aR]‘ a\ OR Z\_R
NPaVcRYf V[c\YcRQ V[ P\Z]R[‘NaV\[ ZNaaR_‘(

@V‘a\_VPNYYf& aUR _RTbYNa\_‘ P\bYQ NYdNf‘ V[aR_cR[R VS aURf aU\bTUa aUNa aUR
P\Z]R[‘NaV\[ dN‘ RePR‘‘VcR S\_ ‘NSRaf N[Q ‘\b[Q[R‘‘ _RN‘\[‘(

A[ GPa\OR_ \S ,**2& aUR L(J( K_RN‘b_f V‘‘bRQ P\Z]R[‘NaV\[ _bYR‘ S\_ aU\‘R
P\Z]N[VR‘ aUNa UNQ _RPRVcRQ \_ d\bYQ _RPRVcR K9IH Sb[Q‘(  KUR‘R dR_R ]_Raaf ‘VZ]YR&
‘a_NVTUaS\_dN_Q _bYR‘(

A[ >RO_bN_f \S ,**3& aUR ‘aVZbYb‘ OVYY dN‘ ‘VT[RQ V[a\ YNd P_RNaV[T ‘RcR_NY [Rd
P\Z]R[‘NaV\[ _bYR‘ N]]YVPNOYR a\ K9IH _RPV]VR[a‘(

A[ Bb[R \S ,**3& aUR K_RN‘b_f V‘‘bRQ SV[NY K9IH P\Z]R[‘NaV\[ _bYR‘( KUR‘R _bYR‘
dR_R ZbPU Z\_R \[R_\b‘ aUN[ aU\‘R V‘‘bRQ V[ GPa\OR_ \S ,**2( @\dRcR_& b[QR_ aURV_
NT_RRZR[a‘ dVaU aUR K_RN‘b_f& K9IH _RPV]VR[a‘ dR_R ‘bOWRPa a\ NYY Sbab_R _bYR PUN[TR‘
_RTN_QYR‘‘ \S dUNa aURf ZVTUa OR( KUR [Rd K9IH _bYR‘ P\cR_RQ& NZ\[T \aUR_ aUV[T‘4

· ;YNdONPX‘ dR_R _R^bV_RQ S\_ aUR a\] ,/ RZ]Y\fRR‘ $‘RR QV‘Pb‘‘V\[ Na
]NTR +1%

· JRcR_N[PR P\bYQ [\a OR ]NVQ a\ aUR a\] aR[ RZ]Y\fRR‘ $‘RR QV‘Pb‘‘V\[ Na
]NTR‘ +2’+3%

· :\[b‘R‘ ’ [\ PN‘U \[Yf _R‘a_VPaRQ ‘a\PX V[ YVZVaRQ NZ\b[a‘  ’ N]]YVRQ a\
PR_aNV[ ‘R[V\_ YRcRY RZ]Y\fRR‘ $‘RR QV‘Pb‘‘V\[ Na ]NTR‘ +3’,,%

· K9IH _RPV]VR[a‘ Zb‘a NYY\d ‘UN_RU\YQR_‘ a\ U\YQ JNf’\[’HNf [\[’OV[QV[T
c\aR $‘RR QV‘Pb‘‘V\[ Na ]NTR ,-%

· 9[[bNY _R]\_a‘ \[ ]R_^‘ N[Q P\Z]R[‘NaV\[ P\[‘bYaN[a‘ dR_R _R^bV_RQ
$‘RR QV‘Pb‘‘V\[ Na ]NTR‘ ,-’,.%

· 9[[bNY PR_aVSVPNaV\[‘ $‘RR QV‘Pb‘‘V\[ Na ]NTR‘ ,.’,/%

· KUR P\Z]R[‘NaV\[ P\ZZVaaRR dN‘ TVcR[ ‘bO‘aN[aVNY QbaVR‘ $‘RR QV‘Pb‘‘V\[
Na ]NTR‘ +/’+1%

A[ GPa\OR_ \S ,**3& aUR >RQ V‘‘bRQ S\_ P\ZZR[a ]_\]\‘RQ TbVQRYV[R‘ \[ ‘\b[Q
V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘( KUR‘R dR_R \[Yf S\_ ON[X U\YQV[T P\Z]N[VR‘
N[Q >RQ ZRZOR_ ON[X‘’P\cR_NTR S\_ ‘\ZR Oba [\a NYY ON[XV[T \_TN[VgNaV\[‘(
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A[ BN[bN_f \S ,*+*& aUR ><A; ‘\bTUa P\ZZR[a \[ dNf‘ Va‘ _V‘X ON‘RQ N‘‘R‘‘ZR[a
]_\T_NZ P\bYQ OR PUN[TRQ a\ NPP\b[a S\_ aUR _V‘X‘ ]\‘RQ Of RZ]Y\fRR P\Z]R[‘NaV\[
]_\T_NZ‘ $aUR ><A; H_\]\‘NY %( KUV‘ d\bYQ P\cR_ NYY ON[X‘ $‘RR QV‘Pb‘‘V\[ Na ]NTR‘
,2’-,%(

A[ Bb[R \S aUV‘ fRN_& aUR _RTbYNa\_f NTR[PVR‘ V‘‘bRQ aUR IRTbYNa\_f ?bVQN[PR \[
J\b[Q A[PR[aVcR ;\Z]R[‘NaV\[ H\YVPVR‘ dUVPU ORPNZR RSSRPaVcR \[ Bb[R ,/aU $aUR
?bVQN[PR %( KUV‘ P\cR_RQ NYY ON[XV[T \_TN[VgNaV\[‘ $‘RR QV‘Pb‘‘V\[ Na ]NTR‘ ,’+.%(

MUVYR NYY aUV‘ dN‘ UN]]R[V[T& aUR _RTbYNa\_‘ dR_R V‘‘bV[T d_VaaR[ NT_RRZR[a‘
N[Q ;#<‘ V[ _RP\_Q [bZOR_‘( @V‘a\_VPNYYf& aUR‘R NT_RRZR[a‘ V[PYbQRQ ]_\cV‘V\[‘ aUNa
_R^bV_RQ N ON[X a\ TRa N]]_\cNY S\_ aUR UV_V[T N[Q P\Z]R[‘NaV\[ N__N[TRZR[a‘ S\_ N[f
[Rd ‘R[V\_ YRcRY RZ]Y\fRR \_ N[ RZ]Y\fRR ORV[T ]_\Z\aRQ a\ N ‘R[V\_ YRcRY ]\‘VaV\[(
IRTbYNa\_f \_QR_‘ N_R [\d ORV[T V‘‘bRQ aUNa& NZ\[T \aUR_ aUV[T‘& _R^bV_R ON[X‘ a\
QRcRY\] N d_VaaR[& P\Z]_RUR[‘VcR QV_RPa\_ N[Q ReRPbaVcR P\Z]R[‘NaV\[ ]\YVPf $‘RR
QV‘Pb‘‘V\[ Na ]NTR‘ ,1’,2%(

KUR <\QQ’>_N[X‘ MNYY Ja_RRa IRS\_Z 9Pa ORPNZR RSSRPaVcR \[ BbYf ,+& ,*+*(  Aa
_R^bV_R‘ NYY SV[N[PVNY V[‘aVabaV\[‘ dVaU N‘‘Ra‘ V[ RePR‘‘ \S !+ OVYYV\[ a\ _R]\_a aUR ‘a_bPab_R
\S NYY \S aURV_ V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘ a\ aUR _RTbYNa\_‘( KUR _RTbYNa\_‘
N_R QV_RPaRQ a\ ]_\UVOVa N[f V[PR[aVcR ON‘RQ ]NfZR[a N__N[TRZR[a aUNa P\bYQ
R[P\b_NTR V[N]]_\]_VNaR _V‘X aNXV[T Of ]_\cVQV[T RePR‘‘VcR P\Z]R[‘NaV\[ \_ aUNa P\bYQ
YRNQ a\ ZNaR_VNY SV[N[PVNY Y\‘‘( KUV‘ N]]YVR‘ a\ \SSVPR_‘& QV_RPa\_‘ N[Q ‘UN_RU\YQR_‘(  KUR
_bYR‘ Zb‘a OR V‘‘bRQ Of 9]_VY ,+& ,*++(

KUV‘ ]N]R_ dVYY _RcVRd aUR ?bVQN[PR& QV‘Pb‘‘ aUR K9IH P\Z]R[‘NaV\[ _bYR‘ N[Q
aUR <\QQ’>_N[X‘ ]_\cV‘V\[ ZR[aV\[RQ NO\cR& _RcVRd O_VRSYf aUR ><A; H_\]\‘NY& aUR
]_\cV‘V\[‘ \[ P\Z]R[‘NaV\[ aUNa N_R N]]RN_V[T V[ _RTbYNa\_f R[S\_PRZR[a NPaV\[‘ N[Q
\aUR_ P\Z]R[‘NaV\[ ]_\cV‘V\[‘ \S aUR <\QQ’>_N[X‘ YRTV‘YNaV\[ aUNa VZ]NPa ]bOYVP
P\Z]N[VR‘(

IRTbYNa\_f ?bVQN[PR \[ J\b[Q A[PR[aVcR ;\Z]R[‘NaV\[ H\YVPVR‘

?R[R_NY

KUR >RQ& aUR ><A;& aUR G;; N[Q aUR GKJ $aUR 9TR[PVR‘ % V‘‘bRQ SV[NY TbVQN[PR
T\cR_[V[T V[PR[aVcR P\Z]R[‘NaV\[ S\_ ON[XV[T \_TN[VgNaV\[‘ dUVPU ORPNZR RSSRPaVcR
\[ Bb[R ,/& ,*+* $aUR ?bVQN[PR %(

KUR ?bVQN[PR TR[R_NYYf a_NPX‘ aUR >RQ ‘ ]_\]\‘NY V[ GPa\OR_ \S ,**3(  9YaU\bTU
aUR ?bVQN[PR P\[aNV[‘ N [bZOR_ \S URY]SbY PYN_VSVPNaV\[‘& Va YRNcR‘ aUR S\YY\dV[T
]_V[PV]YR‘ V[aNPa4

· A[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘ ‘U\bYQ ]_\cVQR RZ]Y\fRR‘
V[PR[aVcR‘ aUNa ONYN[PR _V‘X N[Q SV[N[PVNY _R‘bYa‘ V[ N ZN[[R_ aUNa Q\R‘ [\a
R[P\b_NTR RZ]Y\fRR‘ a\ Re]\‘R aURV_ \_TN[VgNaV\[‘ a\ VZ]_bQR[a _V‘X5
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· JbPU N__N[TRZR[a‘ ‘U\bYQ OR P\Z]NaVOYR dVaU RSSRPaVcR P\[a_\Y‘ N[Q _V‘X
ZN[NTRZR[a ‘\ N‘ a\ ORaaR_ Z\[Va\_ N[Q P\[a_\Y aUR _V‘X‘ aUR‘R
N__N[TRZR[a‘ ZNf P_RNaR5 N[Q

· JbPU N__N[TRZR[a‘ ‘U\bYQ OR ‘b]]\_aRQ Of ‘a_\[T P\_]\_NaR
T\cR_[N[PR& V[PYbQV[T NPaVcR N[Q RSSRPaVcR \cR_‘VTUa Of aUR \_TN[VgNaV\[ ‘
O\N_Q \S QV_RPa\_‘(

:N[XV[T \_TN[VgNaV\[‘ Zb‘a _RTbYN_Yf _RcVRd4 $N% V[PR[aVcR P\Z]R[‘NaV\[
N__N[TRZR[a‘ S\_ NYY ReRPbaVcR N[Q [\[’ReRPbaVcR RZ]Y\fRR‘ dU\& RVaUR_ V[QVcVQbNYYf \_
N‘ ]N_a \S N T_\b]& UNcR aUR NOVYVaf a\ Re]\‘R aUR \_TN[VgNaV\[ a\ ZNaR_VNY NZ\b[a‘ \S
_V‘X5 N[Q $O% aUR _V‘X’ZN[NTRZR[a& P\[a_\Y& N[Q P\_]\_NaR T\cR_[N[PR ]_\PR‘‘R‘
_RYNaRQ a\ aUR‘R N__N[TRZR[a‘(  A[ NQQVaV\[& aURf Zb‘a VZZRQVNaRYf NQQ_R‘‘ N[f
VQR[aVSVRQ QRSVPVR[PVR‘ V[ aUR‘R N__N[TRZR[a‘ \_ ]_\PR‘‘R‘ aUNa N_R V[P\[‘V‘aR[a dVaU
‘NSRaf N[Q ‘\b[Q[R‘‘(

DN_TR_ ON[XV[T \_TN[VgNaV\[‘ $ D:G‘ % dVYY UNcR a\ NQUR_R a\ Z\_R ‘f‘aRZNaVP
N[Q S\_ZNYVgRQ ]\YVPVR‘& ]_\PRQb_R‘ N[Q ]_\PR‘‘R‘& dUVYR _RcVRd‘ S\_ ‘ZNYYR_ ON[XV[T
\_TN[VgNaV\[‘ $ J:G‘ % N_R Re]RPaRQ a\ OR YR‘‘ ReaR[‘VcR& S\_ZNYVgRQ N[Q QRaNVYRQ(

KUR ?bVQN[PR Q\R‘ [\a N]]Yf a\ \_TN[VgNaV\[‘ aUNa Q\ [\a b‘R V[PR[aVcR
P\Z]R[‘NaV\[ N__N[TRZR[a‘(

KUR ?bVQN[PR ‘bTTR‘a‘ aUNa ZN[f J:G‘ ‘U\bYQ OR NOYR a\ P\Z]Yf dVaU aUR
?bVQN[PR aU_\bTU ReV‘aV[T V[aR_[NY P\[a_\Y‘& NbQVa N[Q T\cR_[N[PR ]_NPaVPR‘(

MVaU aUR BbYf ,+& ,*+* R[NPaZR[a \S aUR <\QQ’>_N[X‘ _R^bV_V[T ON[X
_RTbYNa\_‘ a\ _RcVRd P\Z]R[‘NaV\[ N__N[TRZR[a‘ $‘RR QV‘Pb‘‘V\[ Na ]NTR ,0%& Va V‘
[\a PYRN_ dURaUR_ aUR ?bVQN[PR dVYY OR Z\QVSVRQ \_ dVaUQ_Nd[(

IRTbYNa\_f =eNZV[NaV\[‘5 =[S\_PRZR[a

?\V[T S\_dN_Q& ReNZV[R_‘ dVYY _RcVRd V[PR[aVcR P\Z]R[‘NaV\[ N[Q aUR _R‘bYa‘ \S
aUR _RcVRd dVYY OR V[PYbQRQ V[ aUR IG=(  KUR _R‘bYa‘ dVYY OR V[PYbQRQ V[ aUR
\_TN[VgNaV\[ ‘ _NaV[T P\Z]\[R[a‘ N[Q ‘bOP\Z]\[R[a‘ _RYNaV[T a\ _V‘X’ZN[NTRZR[a&
V[aR_[NY P\[a_\Y‘& N[Q P\_]\_NaR T\cR_[N[PR b[QR_ aUR _RYRcN[a ‘b]R_cV‘\_f _NaV[T
‘f‘aRZ& N‘ dRYY N‘ aUR \_TN[VgNaV\[ ‘ \cR_NYY ‘b]R_cV‘\_f _NaV[T(

=[S\_PRZR[a NPaV\[‘ ZNf OR aNXR[ VS N[ \_TN[VgNaV\[ ‘ V[PR[aVcR P\Z]R[‘NaV\[
N__N[TRZR[a‘ \_ _RYNaRQ _V‘X’ZN[NTRZR[a& P\[a_\Y& \_ T\cR_[N[PR ]_\PR‘‘R‘ ]\‘R N
_V‘X a\ aUR ‘NSRaf N[Q ‘\b[Q[R‘‘ \S aUR \_TN[VgNaV\[( JbPU NPaV\[ dVYY OR ]b_‘bRQ dUR[
aUR \_TN[VgNaV\[ V‘ [\a aNXV[T ]_\Z]a N[Q RSSRPaVcR ZRN‘b_R‘ a\ P\__RPa aUR
QRSVPVR[PVR‘( AS ZNaR_VNY ]_\OYRZ‘ N_R S\b[Q \_ aUR \_TN[VgNaV\[ SNVY‘ a\ ]_\Z]aYf
QRcRY\]& ‘bOZVa& \_ NQUR_R a\ N[ RSSRPaVcR ]YN[& N[ 9TR[Pf ZNf QV_RPa N[ \_TN[VgNaV\[
a\ aNXR NPaV\[& ‘bPU N‘ QRcRY\]V[T N P\__RPaVcR NPaV\[ ]YN[ aUNa V‘ NPPR]aNOYR a\ aUR
9TR[Pf a\ _RPaVSf ‘NSRaf’N[Q’‘\b[Q[R‘‘ QRSVPVR[PVR‘ V[ Va‘ V[PR[aVcR P\Z]R[‘NaV\[
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N__N[TRZR[a‘ \_ _RYNaRQ ]_\PR‘‘R‘( AS [RPR‘‘N_f& N[ \_TN[VgNaV\[ ZNf OR QV_RPaRQ a\
aNXR NQQVaV\[NY NSSV_ZNaVcR NPaV\[‘ a\ P\__RPa \_ _RZRQf QRSVPVR[PVR‘ _RYNaRQ a\ aUR
\_TN[VgNaV\[ ‘ V[PR[aVcR P\Z]R[‘NaV\[ ]_NPaVPR‘(

<RSV[VaV\[‘

KUR ?bVQN[PR N]]YVR‘ a\ V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘ S\_ P\cR_RQ
V[QVcVQbNY‘ \S ON[XV[T \_TN[VgNaV\[‘( D:G‘ N_R ORV[T a_RNaRQ QVSSR_R[aYf aUN[ J:G‘ N‘
[\aRQ ORY\d(

1I?AIOEQA ,JHKAIN=OEJI V‘ QRSV[RQ N‘ Pb__R[a \_ ]\aR[aVNY P\Z]R[‘NaV\[ aVRQ
a\ NPUVRcRZR[a \S \[R \_ Z\_R ‘]RPVSVP ZRa_VP‘ $R(T(& ‘NYR‘& _RcR[bR& \_ V[P\ZR%(
HNfZR[a‘ ZNQR ‘\YRYf S\_& N[Q P\[aV[TR[a \[& P\[aV[bRQ RZ]Y\fZR[a $R(T(& ‘NYN_f% N_R
ReRZ]aRQ( >b_aUR_Z\_R& V[PR[aVcR P\Z]R[‘NaV\[ Q\R‘ [\a V[PYbQR P\Z]R[‘NaV\[
N__N[TRZR[a‘ aUNa N_R ON‘RQ ‘\YRYf \[ aUR RZ]Y\fRR ‘ YRcRY \S P\Z]R[‘NaV\[ N[Q aUNa
Q\R‘ [\a cN_f ON‘RQ \[ \[R \_ Z\_R ]R_S\_ZN[PR ZRa_VP‘ $R(T(& N .*+$X% ]YN[ b[QR_
dUVPU aUR \_TN[VgNaV\[ P\[a_VObaR‘ N ‘Ra ]R_PR[aNTR \S N[ RZ]Y\fRR ‘ ‘NYN_f%(

,JQAMA@ 1I@EQE@P=GN V[PYbQR aUR S\YY\dV[T4

· JR[V\_ ReRPbaVcR‘ V[PYbQR $N% ReRPbaVcR \SSVPR_‘  N‘ QRSV[RQ Of aUR >RQ V[
IRTbYNaV\[ G& $O% [NZRQ ReRPbaVcR \SSVPR_‘  \S ]bOYVP P\Z]N[VR‘ N‘
QRSV[RQ Of aUR J=; V[ Va‘ ReRPbaVcR P\Z]R[‘NaV\[ QV‘PY\‘b_R _bYR‘ b[QR_
AaRZ .*, \S IRTbYNaV\[ J’C& N[Q $P% \aUR_‘ _R‘]\[‘VOYR S\_ \cR_‘RRV[T aUR
\_TN[VgNaV\[ ‘ SV_Z’dVQR NPaVcVaVR‘ \_ ZNaR_VNY Ob‘V[R‘‘ YV[R‘(

· A[QVcVQbNY RZ]Y\fRR‘& V[PYbQV[T [\[’ReRPbaVcR RZ]Y\fRR‘& dU\‘R
NPaVcVaVR‘ ZVTUa Re]\‘R aUR SV_Z a\ ZNaR_VNY _V‘X $R(T(& a_NQR_‘ dVaU YN_TR
]\‘VaV\[ YVZVa‘ _RYNaVcR a\ aUR SV_Z ‘ \cR_NYY _V‘X a\YR_N[PR%(

· ?_\b]‘ \S RZ]Y\fRR‘ dVaU aUR ‘NZR \_ ‘VZVYN_ V[PR[aVcR P\Z]R[‘NaV\[
N__N[TRZR[a‘ dU\& V[ aUR NTT_RTNaR& ZNf Re]\‘R aUR SV_Z a\ ZNaR_VNY
NZ\b[a‘ \S _V‘X& RcR[ VS [\ V[QVcVQbNY RZ]Y\fRR V‘ YVXRYf a\ Q\ ‘\ $R(T(&
Y\N[ \SSVPR_‘ dU\& N‘ N T_\b]& \_VTV[NaR Y\N[‘ aUNa NPP\b[a S\_ N ZNaR_VNY
]N_a \S aUR \_TN[VgNaV\[ ‘ P_RQVa _V‘X%(

A[ QRaR_ZV[V[T aUR ZNaR_VNYVaf \S N _V‘X& N _V‘X ‘U\bYQ OR P\[‘VQR_RQ ZNaR_VNY VS Va
V‘ ZNaR_VNY a\ aUR \_TN[VgNaV\[ \_ V‘ ZNaR_VNY a\ N Ob‘V[R‘‘ YV[R \_ \]R_NaV[T b[Va aUNa V‘
Va‘RYS ZNaR_VNY a\ aUR \_TN[VgNaV\[(

;R_aNV[ RZ]Y\fRR‘ \_ PNaRT\_VR‘ \S RZ]Y\fRR‘ ZNf OR \ba‘VQR aUR ‘P\]R \S aUR
?bVQN[PR VS aUR SNPa‘ QRZ\[‘a_NaR aUNa aURf Q\ [\a UNcR aUR NOVYVaf a\ Re]\‘R aUR
\_TN[VgNaV\[ a\ ZNaR_VNY _V‘X‘5 aUR‘R d\bYQ YVXRYf V[PYbQR& S\_ ReNZ]YR& aRYYR_‘&
O\\XXRR]R_‘& P\b_VR_‘& \_ QNaN ]_\PR‘‘V[T ]R_‘\[[RY(
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+=IFEIC 5MC=IEU=OEJIN N_R QRSV[RQ a\ ZRN[ NYY ON[XV[T \_TN[VgNaV\[‘
‘b]R_cV‘RQ Of aUR 9TR[PVR‘& V[PYbQV[T [NaV\[NY ON[X‘& ‘aNaR ZRZOR_ ON[X‘& ‘aNaR [\[’
ZRZOR_ ON[X‘& ‘NcV[T N‘‘\PVNaV\[‘& L(J( ON[X U\YQV[T P\Z]N[VR‘& ‘NcV[T‘ N[Q Y\N[
U\YQV[T P\Z]N[VR‘& aUR L(J( \]R_NaV\[‘ \S S\_RVT[ ON[X‘ dVaU N O_N[PU& NTR[Pf \_
P\ZZR_PVNY YR[QV[T P\Z]N[f V[ aUR L(J(& N[Q =QTR N[Q NT_RRZR[a P\_]\_NaV\[‘(

2=MCA +=IFEIC 5MC=IEU=OEJIN ! 2+5N " N_R QRSV[RQ N‘ ON[XV[T \_TN[VgNaV\[‘
‘b]R_cV‘RQ Of $N% aUR >RQ& YN_TR& P\Z]YRe ON[XV[T \_TN[VgNaV\[‘ N‘ VQR[aVSVRQ Of aUR
>RQ S\_ ‘b]R_cV‘\_ ]b_]\‘R‘5 $O% aUR G;;& aUR YN_TR‘a N[Q Z\‘a P\Z]YRe [NaV\[NY ON[X‘
N‘ QRSV[RQ V[ aUR DN_TR :N[X Jb]R_cV‘V\[ O\\XYRa \S aUR ;\Z]a_\YYR_ ‘ @N[QO\\X5 $P%
aUR ><A;& YN_TR& P\Z]YRe V[‘b_RQ QR]\‘Va\_f V[‘aVabaV\[‘5 N[Q $Q% aUR GKJ& aUR YN_TR‘a
N[Q Z\‘a P\Z]YRe ‘NcV[T‘ N‘‘\PVNaV\[‘ N[Q ‘NcV[T‘ N[Q Y\N[ U\YQV[T P\Z]N[VR‘(

8H=GGAM +=IFEIC 5MC=IEU=OEJIN ! 8+5N " V[PYbQR‘ NYY ON[XV[T \_TN[VgNaV\[‘
aUNa N_R [\a P\[‘VQR_RQ a\ OR D:G‘ b[QR_ N[f _RYRcN[a 9TR[Pf ‘ ‘aN[QN_Q‘(

H_V[PV]YR‘ \S N J\b[Q A[PR[aVcR ;\Z]R[‘NaV\[ Jf‘aRZ

KUR_R N_R aU_RR ]_V[PV]YR‘ S\_ QR‘VT[V[T N[Q VZ]YRZR[aV[T V[PR[aVcR
P\Z]R[‘NaV\[ N__N[TRZR[a‘ S\_ ON[XV[T \_TN[VgNaV\[‘4

6MEI?EKGA &) +=G=I?A@ 7ENF$9=FEIC 1I?AIOEQAN

’6,.6<2>. ,758.6;*<276 *::*60.5.6<; ;17=4- +*4*6,. :2;3 *6- /26*6,2*4 :.;=4<; 26 *
5*66.: <1*< -7.; 67< .6,7=:*0. .5847A..; <7 .@87;. <1.2: 7:0*62B*<276; <7
258:=-.6< :2;3;#

9__N[TRZR[a‘ aUNa ]_\cVQR V[PR[aVcR‘ a\ RZ]Y\fRR‘ a\ V[P_RN‘R ‘U\_a’aR_Z
_RcR[bR \_ ]_\SVa& dVaU\ba _RTN_Q a\ _V‘X& ZNf R[P\b_NTR N[ RZ]Y\fRR a\ ]b_‘bR
\]]\_ab[VaVR‘ aUNa Re]\‘R aUR \_TN[VgNaV\[ a\ T_RNaR_ _V‘X(

AS N[ RZ]Y\fRR ‘ V[PR[aVcR P\Z]R[‘NaV\[ ]NfZR[a‘ N_R QRaR_ZV[RQ ON‘RQ \[
]R_S\_ZN[PR ZRN‘b_R‘ aUNa N_R \[Yf QV‘aN[aYf YV[XRQ a\ aUR RZ]Y\fRR ‘ NPaVcVaVR‘ $R(T(&
S\_ Z\‘a RZ]Y\fRR‘& \_TN[VgNaV\[’dVQR ]_\SVa%& aUR ]\aR[aVNY S\_ aUR N__N[TRZR[a a\
R[P\b_NTR aUR RZ]Y\fRR a\ aNXR VZ]_bQR[a _V‘X‘ \[ ORUNYS \S aUR \_TN[VgNaV\[ ZNf OR
dRNX(  HYN[‘ aUNa ]_\cVQR S\_ NdN_Q‘ ON‘RQ ‘\YRYf \[ \cR_NYY \_TN[VgNaV\[’dVQR
]R_S\_ZN[PR N_R b[YVXRYf a\ ]_\cVQR RZ]Y\fRR‘ dVaU b[ONYN[PRQ _V‘X’aNXV[T V[PR[aVcR‘(
@\dRcR_& aUV‘ ZNf [\a OR a_bR dVaU _R‘]RPa a\ \aUR_ aUN[ ‘R[V\_ ReRPbaVcR‘ N[Q
V[QVcVQbNY‘ dU\ UNcR aUR NOVYVaf a\ ZNaR_VNYYf NSSRPa aUR \_TN[VgNaV\[ ‘ \cR_NYY _V‘X
]_\SVYR(  >b_aUR_Z\_R& ZN[f RZ]Y\fRR‘ Q\ [\a ORYVRcR aUNa aURV_ V[PR[aVcR
P\Z]R[‘NaV\[ ‘U\bYQ OR ON‘RQ ‘\YRYf \[ P\Z]N[f’dVQR ]R_S\_ZN[PR(  AS N[ RZ]Y\fRR
UN‘ N T\\Q fRN_& UR \_ ‘UR ZNf [\a dN[a aURV_ P\Z]R[‘NaV\[ aVRQ a\ aUR P\Z]N[f ‘
]_\SVaNOVYVaf(

HYN[‘ ‘U\bYQ OR ONYN[PRQ V[ QR‘VT[ N[Q OR VZ]YRZR[aRQ V[ N ZN[[R_ ‘\ aUNa
NPabNY ]NfZR[a‘ cN_f ON‘RQ \[ _V‘X‘ \_ _V‘X \baP\ZR‘( =Z]Y\fRR‘ dU\ N_R ]NVQ
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‘bO‘aN[aVNYYf NYY \S aURV_ ]\aR[aVNY V[PR[aVcR P\Z]R[‘NaV\[ RcR[ dUR[ _V‘X \_ _V‘X
\baP\ZR‘ N_R ZNaR_VNYYf d\_‘R aUN[ Re]RPaRQ UNcR YR‘‘ V[PR[aVcR a\ Nc\VQ NPaVcVaVR‘
dVaU ‘bO‘aN[aVNY _V‘X(  G_TN[VgNaV\[‘ ‘U\bYQ [\a \[Yf ]_\cVQR _RdN_Q‘ dUR[ T\NY‘ N_R
ZRa& aURf ‘U\bYQ NY‘\ _RQbPR P\Z]R[‘NaV\[ dUR[ T\NY‘ N_R [\a ZRa(

Kd\ RZ]Y\fRR‘ dU\ TR[R_NaR aUR ‘NZR NZ\b[a \S ‘U\_a’aR_Z _RcR[bR \_ ]_\SVa
S\_ N[ \_TN[VgNaV\[ ‘U\bYQ [\a _RPRVcR aUR ‘NZR NZ\b[a \S V[PR[aVcR P\Z]R[‘NaV\[ VS
aUR _V‘X‘ aNXR[ Of aUR RZ]Y\fRR‘ V[ TR[R_NaV[T aUNa _RcR[bR \_ ]_\SVa QVSSR_ ZNaR_VNYYf(
A[ \_QR_ a\ QV‘P\b_NTR aUR aNXV[T \S b[[RPR‘‘N_f _V‘X‘& aUR RZ]Y\fRR dU\‘R NPaVcVaVR‘
P_RNaR ZNaR_VNYYf YN_TR_ _V‘X‘ S\_ aUR \_TN[VgNaV\[ ‘U\bYQ _RPRVcR YR‘‘ aUN[ aUR \aUR_
RZ]Y\fRR& NYY RY‘R ORV[T R^bNY(

%*63260 7:0*62B*<276; ;17=4- ,76;2-.: <1. /=44 :*60. 7/ :2;3; *;;7,2*<.- ?2<1 *6
.5847A.. ; *,<2>2<2.;! *; ?.44 *; <1. <25. 17:2B76 7>.: ?12,1 <17;. :2;3; 5*A +.
:.*42B.-! 26 *;;.;;260 ?1.<1.: 26,.6<2>. ,758.6;*<276 *::*60.5.6<; *:. +*4*6,.-#

9YY _V‘X‘ N‘‘\PVNaRQ dVaU N[ RZ]Y\fRR ‘ NPaVcVaVR‘ ‘U\bYQ OR P\[‘VQR_RQ& V[PYbQV[T
Oba [\a YVZVaRQ a\ P_RQVa& ZN_XRa& YV^bVQVaf& \]R_NaV\[NY& YRTNY& P\Z]YVN[PR N[Q
_R]baNaV\[NY _V‘X‘( J\ZR _V‘X‘ $\_ P\ZOV[NaV\[ aUR_R\S% ZNf UNcR N Y\d ]_\ONOVYVaf \S
\PPb__V[T Oba ‘U\bYQ OR P\[‘VQR_RQ VS aURf d\bYQ UNcR ZNaR_VNY NQcR_‘R RSSRPa‘ VS aUR
_V‘X dR_R a\ OR _RNYVgRQ(  J\ZR _V‘X‘ ZNf ZNaR_VNYVgR V[ aUR ‘U\_a aR_Z dUVYR \aUR_‘ ZNf
OR _RNYVgRQ \[Yf \cR_ aUR Y\[T aR_Z(

A[ ‘\ZR V[‘aN[PR‘& Sbab_R _RcR[bR‘ N_R O\\XRQ N‘ Pb__R[a V[P\ZR5 U\dRcR_&
aUR‘R ZNf [\a ZNaR_VNYVgR N‘ Re]RPaRQ V[ aUR Sbab_R( E\_R\cR_& ‘U\_a’aR_Z ]_\SVa’N[Q’
Y\‘‘ ZRN‘b_R‘ ZNf [\a N]]_\]_VNaRYf _RSYRPa QVSSR_R[PR‘ V[ aUR _V‘X‘ N‘‘\PVNaRQ dVaU aUR
_RcR[bR QR_VcRQ S_\Z QVSSR_R[a NPaVcVaVR‘ $R(T(& aUR UVTUR_ P_RQVa \_ P\Z]YVN[PR _V‘X
N‘‘\PVNaRQ dVaU ‘bO]_VZR Y\N[‘ cR_‘b‘ ]_VZR Y\N[‘%( KUV‘ ZNf UN]]R[ ORPNb‘R aUR aVZR
U\_Vg\[ \cR_ dUVPU N _V‘X \baP\ZR ZNf OR _RNYVgRQ V‘ [\a [RPR‘‘N_VYf aUR ‘NZR N‘ aUR
‘aNaRQ ZNab_Vaf \S N[ Re]\‘b_R(

K\ NQQ_R‘‘ aUR‘R P\[PR_[‘ dUR[ QRcRY\]V[T ONYN[PRQ V[PR[aVcR P\Z]R[‘NaV\[
N__N[TRZR[a‘& P\[‘VQR_NaV\[ ‘U\bYQ OR TVcR[ a\ aUR SbYY _N[TR \S Pb__R[a N[Q ]\aR[aVNY
_V‘X‘ N‘‘\PVNaRQ dVaU aUR NPaVcVaVR‘ \S P\cR_RQ RZ]Y\fRR‘& V[PYbQV[T aUR P\‘a N[Q
NZ\b[a \S PN]VaNY N[Q YV^bVQVaf [RRQRQ a\ ‘b]]\_a aU\‘R _V‘X‘( IRYVNOYR ^bN[aVaNaVcR
ZRN‘b_R‘ \S _V‘X N[Q _V‘X \baP\ZR‘ ZNf OR ]N_aVPbYN_Yf b‘RSbY V[ QRcRY\]V[T ONYN[PRQ
P\Z]R[‘NaV\[ N__N[TRZR[a‘ N[Q V[ N‘‘R‘‘V[T aUR ReaR[a a\ dUVPU N__N[TRZR[a‘ N_R
]_\]R_Yf ONYN[PRQ(

A[ aUR NO‘R[PR \S _RYVNOYR ^bN[aVaNaVcR _V‘X ZRN‘b_R‘& ON[XV[T \_TN[VgNaV\[‘
‘U\bYQ _RYf \[ V[S\_ZRQ WbQTZR[a‘& ‘b]]\_aRQ Of NcNVYNOYR QNaN& a\ R‘aVZNaR _V‘X‘ N[Q
_V‘X \baP\ZR‘ N[Q ‘U\bYQ ZNV[aNV[ _RP\_Q‘ ‘b]]\_aV[T aUR‘R QRPV‘V\[‘(

D:G‘ ‘U\bYQ N‘‘R‘‘ V[ NQcN[PR \S VZ]YRZR[aNaV\[ dURaUR_ ‘bPU N__N[TRZR[a‘
N_R YVXRYf a\ ]_\cVQR ONYN[PRQ _V‘X’aNXV[T V[PR[aVcR‘( JVZbYNaV\[ N[NYf‘V‘ V‘ \[R dNf \S
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Q\V[T ‘\( KUV‘ N[NYf‘V‘ R[aNVY‘ aUR b‘R \S S\_dN_Q’Y\\XV[T ]_\WRPaV\[‘ \S V[PR[aVcR
P\Z]R[‘NaV\[ NdN_Q‘ N[Q ]NfZR[a‘ ON‘RQ \[ N _N[TR \S ]R_S\_ZN[PR YRcRY‘& _V‘X
\baP\ZR‘& N[Q YRcRY‘ \S _V‘X‘ aNXR[(  KUV‘ dVYY ]_\cVQR ‘\ZR TbVQN[PR a\ ‘R[V\_
ZN[NTRZR[a N[Q aUR O\N_Q N‘ a\ O\aU aUR ]\‘VaVcR N[Q [RTNaVcR _R‘bYa‘ dUVPU P\bYQ
\PPb_(

$6 =6+*4*6,.- *::*60.5.6< ,*6 +. 57>.- <7?*:- +*4*6,. +A *--260 7: 57-2/A260
/.*<=:.; <1*< ,*=;. <1. *57=6<; =4<25*<.4A :.,.2>.- +A .5847A..; <7 *88:78:2*<.4A
:./4.,< :2;3 *6- :2;3 7=<,75.;#

KUR TbVQN[PR ]_\cVQR‘ aV]‘ S\_ ZNXV[T V[PR[aVcR N__N[TRZR[a‘ Z\_R ‘R[‘VaVcR a\
_V‘X4

· 9dN_Q‘ ‘U\bYQ OR NQWb‘aRQ a\ _RSYRPa aUR YRcRY \S _V‘X a\ aUR \_TN[VgNaV\[
ON‘RQ b]\[ aUR RZ]Y\fRR ‘ NPaVcVaVR‘( JbPU ZRN‘b_R‘ ZNf OR
^bN[aVaNaVcR& \_ aUR ‘VgR \S N _V‘X NQWb‘aZR[a ZNf OR ‘Ra WbQTZR[aNYYf&
‘bOWRPa a\ N]]_\]_VNaR \cR_‘VTUa(

· HNf\ba‘ ‘U\bYQ OR QRSR__RQ ‘VT[VSVPN[aYf ORf\[Q aUR R[Q \S aUR
]R_S\_ZN[PR ]R_V\Q N[Q aUR NdN_Q ‘U\bYQ OR NQWb‘aRQ S\_ ‘bO‘R^bR[a
Y\‘‘R‘ Qb_V[T aUR QRSR__NY ]R_V\Q(  KUR QRSR__NY ]R_V\Q ‘U\bYQ OR
‘bSSVPVR[aYf Y\[T a\ NYY\d S\_ aUR _RNYVgNaV\[ \S N ‘bO‘aN[aVNY ]\_aV\[ \S aUR
_V‘X‘ S_\Z aUR NPaVcVaVR‘( A[ NQQVaV\[& aUR ZRN‘b_R‘ \S Y\‘‘ ‘U\bYQ OR PYRN_Yf
Re]YNV[RQ a\ RZ]Y\fRR‘ N[Q PY\‘RYf aVRQ a\ aURV_ NPaVcVaVR‘ Qb_V[T aUR
_RYRcN[a ]R_S\_ZN[PR ]R_V\Q(

· D\[TR_ ]R_S\_ZN[PR ]R_V\Q‘ ‘U\bYQ OR b‘RQ(  KUV‘ V‘ _RYNaRQ a\ aUR
QRSR__NY P\[PR]a ZR[aV\[RQ NO\cR V[ aUNa ]Nf\ba‘ N_R ZNQR \[Yf NSaR_ NYY
_V‘X \baP\ZR‘ N_R _RNYVgRQ \_ ORaaR_ X[\d[(

· G_TN[VgNaV\[‘ ‘U\bYQ _RQbPR aURV_ ‘R[‘VaVcVaf a\ ‘U\_a’aR_Z ]R_S\_ZN[PR
$NYVT[V[T ]Nf\ba‘ dVaU ]R_S\_ZN[PR%( ;\[‘VQR_NaV\[ ‘U\bYQ OR TVcR[ a\
_RQbPV[T aUR _NaR Na dUVPU NdN_Q‘ V[P_RN‘R N‘ N[ RZ]Y\fRR NPUVRcR‘
UVTUR_ YRcRY‘ \S aUR _RYRcN[a ]R_S\_ZN[PR ZRN‘b_R‘( :f Q\V[T ‘\ aUR
\_TN[VgNaV\[ dVYY _RQbPR aUR ZNT[VabQR \S ‘U\_a’aR_Z V[PR[aVcR‘( KUV‘
ZRaU\Q NY‘\ PN[ V[PYbQR VZ]_\cV[T aUR ^bNYVaf N[Q _RYVNOVYVaf \S
]R_S\_ZN[PR ZRN‘b_R‘ V[ aNXV[T V[a\ NPP\b[a O\aU ‘U\_a’aR_Z N[Q Y\[T’
aR_Z _V‘X‘& S\_ ReNZ]YR VZ]_\cV[T aUR _RYVNOVYVaf N[Q NPPb_NPf \S R‘aVZNaR‘
\S _RcR[bR‘ N[Q Y\[T’aR_Z ]_\SVa‘ b]\[ dUVPU ]R_S\_ZN[PR ZRN‘b_R‘
QR]R[Q(

IV‘X’aNXV[T V[PR[aVcR‘ ZNf OR ZNaR_VNYYf VZ]NPaRQ Of ]R_S\_ZN[PR aN_TRa‘( A[
‘\ZR ]YN[‘& RZ]Y\fRR‘ ZNf _RPRVcR T_RNaR_ _RdN_Q‘ S\_ V[P_RZR[a‘ \S ]R_S\_ZN[PR
aUNa N_R NO\cR aUR aN_TRa5 V[ \aUR_‘& RZ]Y\fRR‘ ZNf \[Yf _RPRVcR NdN_Q‘ VS N aN_TRa V‘
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ZRa \_ RePRRQRQ( KUV‘ ZNf Z\aVcNaR RZ]Y\fRR‘ a\ aNXR VZ]_bQR[a _V‘X V[ \_QR_ a\
_RNPU ]R_S\_ZN[PR aN_TRa‘ aUNa N_R NTT_R‘‘VcR& Oba ]\aR[aVNYYf NPUVRcNOYR(

KUV‘ YV‘a \S _V‘X’ZVaVTNa\_‘ V‘ [\a V[aR[QRQ N‘ N[ ReUNb‘aVcR YV‘a5 \aUR_ ZRaU\Q‘
ZNf OR b‘RQ \_ ZRaU\Q‘ ZNf OR P\ZOV[RQ(  G_TN[VgNaV\[‘ ‘U\bYQ QRaR_ZV[R dUVPU& VS
N[f& \S aUR‘R \_ \aUR_ _V‘X’ZVaVTNa\_‘& N_R Z\‘a N]]_\]_VNaR a\ aURV_ \d[ ‘VabNaV\[&
P\Z]R[‘NaV\[ ]UVY\‘\]Uf& N[Q T\NY‘( KUR‘R ‘U\bYQ [\a OR NQ\]aRQ N‘ O\VYR_]YNaR(

MUR_R WbQTZR[a ]YNf‘ N ‘VT[VSVPN[a _\YR V[ aUR QR‘VT[ \_ \]R_NaV\[ \S N[
V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a& N[ \_TN[VgNaV\[ ‘U\bYQ R[‘b_R aUNa ‘a_\[T
]\YVPVR‘ N[Q ]_\PRQb_R‘& V[aR_[NY P\[a_\Y‘& N[Q Re ]\‘a Z\[Va\_V[T \S V[PR[aVcR
P\Z]R[‘NaV\[ ]NfZR[a‘ _RYNaVcR a\ NPabNY _V‘X \baP\ZR‘ N_R V[ ]YNPR(  KUR‘R N_R
]N_aVPbYN_Yf VZ]\_aN[a a\ URY] R[‘b_R aUNa aUR N__N[TRZR[a‘ N‘ VZ]YRZR[aRQ N_R
ONYN[PRQ N[Q Q\ [\a R[P\b_NTR VZ]_bQR[a _V‘X’aNXV[T(  EN[NTR_‘ dU\ N_R TVcR[ N
T_RNa QRNY \S YRRdNf V[ aUR P\Z]R[‘NaV\[ ‘RaaV[T ]_\PR‘‘ ‘U\bYQ UNcR N]]_\]_VNaR
V[S\_ZNaV\[ NO\ba aUR RZ]Y\fRR ‘ _V‘X’aNXV[T NPaVcVaVR‘ a\ ZNXR V[S\_ZRQ WbQTZR[a‘(

;\Z]R[‘NaV\[ N__N[TRZR[a‘ P\[‘aN[aYf Rc\YcR( D:G‘ N_R Re]RPaRQ a\ NPaVcRYf
Z\[Va\_ QRcRY\]ZR[a‘ V[ aUV‘ N_RN N[Q V[P\_]\_NaR V[a\ aURV_ V[PR[aVcR P\Z]R[‘NaV\[
N__N[TRZR[a‘ N[f [Rd \_ RZR_TV[T ZRaU\Q‘ \_ ]_NPaVPR‘ aUNa N_R YVXRYf a\ VZ]_\cR N
SV_Z ‘ Y\[T’aR_Z SV[N[PVNY dRYY’ORV[T& ‘NSRaf N[Q ‘\b[Q[R‘‘(

9PaVcVaVR‘ N[Q _V‘X‘ ZNf cN_f ‘VT[VSVPN[aYf O\aU NP_\‘‘ ON[XV[T \_TN[VgNaV\[‘ N[Q
NP_\‘‘ RZ]Y\fRR‘ dVaUV[ N ]N_aVPbYN_ ON[XV[T \_TN[VgNaV\[(  KUR ZN[[R_ V[ dUVPU N
ON[XV[T \_TN[VgNaV\[ ‘RRX‘ a\ NPUVRcR ONYN[PRQ V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘
‘U\bYQ OR aNVY\_RQ a\ NPP\b[a S\_ aUR QVSSR_R[PR‘ ORadRR[ RZ]Y\fRR‘ V[PYbQV[T aUR
‘bO‘aN[aVNY QVSSR_R[PR‘ ORadRR[ ‘R[V\_ ReRPbaVcR‘ N[Q \aUR_ RZ]Y\fRR‘ N‘ dRYY N‘
ORadRR[ ON[XV[T \_TN[VgNaV\[‘(

KUR ]NfZR[a \S QRSR__RQ V[PR[aVcR P\Z]R[‘NaV\[ V[ R^bVaf $‘bPU N‘ _R‘a_VPaRQ
‘a\PX% \_ R^bVaf’ON‘RQ V[‘a_bZR[a‘ $‘bPU N‘ \]aV\[‘% ZNf OR URY]SbY V[ _R‘a_NV[V[T aUR
_V‘X’aNXV[T V[PR[aVcR‘ \S ‘R[V\_ ReRPbaVcR‘ N[Q \aUR_ P\cR_RQ RZ]Y\fRR‘ dU\‘R
NPaVcVaVR‘ ZNf UNcR N ZNaR_VNY RSSRPa \[ aUR \cR_NYY SV[N[PVNY ]R_S\_ZN[PR \S aUR
\_TN[VgNaV\[(

D\dR_’YRcRY RZ]Y\fRR‘& U\dRcR_& ZNf [\a ‘RR aUR cNYbR V[ R^bVaf’_RYNaRQ
QRSR__RQ P\Z]R[‘NaV\[ ORPNb‘R aURf ZNf Q\bOa aURV_ NPaV\[‘ P\bYQ NSSRPa aUR ‘a\PX
]_VPR5 ‘bPU P\Z]R[‘NaV\[& aUR_RS\_R& ZNf [\a OR N‘ RSSRPaVcR V[ _R‘a_NV[V[T aUR
V[PR[aVcR‘ \S Y\dR_’YRcRY P\cR_RQ RZ]Y\fRR‘ a\ aNXR _V‘X‘( A[ NQQVaV\[& Y\dR_ YRcRY
RZ]Y\fRR‘ d\bYQ ]_\ONOYf ]_RSR_ PN‘U O\[b‘R‘( JVZVYN_ ]_\OYRZ‘ P\bYQ ReV‘a S\_ ‘R[V\_
\SSVPR_‘ \S N[ \_TN[VgNaV\[ dU\‘R R^bVaf V‘ [\a dVQRYf a_NQRQ(

K\ NQQ_R‘‘ aUR‘R V‘‘bR‘& \_TN[VgNaV\[‘ N_R R[P\b_NTRQ [\a a\ b‘R \S N ‘V[TYR&
S\_ZbYNVP N]]_\NPU a\ ZNXV[T RZ]Y\fRR V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘
N]]_\]_VNaRYf _V‘X’‘R[‘VaVcR( 9‘ N P\[‘R^bR[PR& V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘
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‘U\bYQ OR aNVY\_RQ a\ ‘]RPVSVP RZ]Y\fRR‘& _RSYRPaV[T aUR ‘bO‘aN[aVNY QVSSR_R[PR‘ ORadRR[
‘R[V\_ ReRPbaVcR‘ N[Q \aUR_ RZ]Y\fRR‘& N[Q aUR [RRQ‘ \S aUR ]N_aVPbYN_ \_TN[VgNaV\[(

KUR ?bVQN[PR ‘a_\[TYf ‘bTTR‘a‘ aUNa V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘ S\_
‘R[V\_ ReRPbaVcR‘ \S D:G‘ OR ONYN[PRQ Of $N% QRSR__V[T N ‘bO‘aN[aVNY NZ\b[a \S NdN_Q‘
\cR_ N ZbYaV’fRN_ ]R_V\Q a\ _RQbPR ]Nf\ba‘ V[ aUR RcR[a \S ]\\_ ]R_S\_ZN[PR5 \_ $O% Of
ZNXV[T ‘bO‘aN[aVNY b‘R \S ZbYaV’fRN_ ]R_S\_ZN[PR ]R_V\Q‘5 \_ $P% O\aU( Aa NY‘\
_RP\ZZR[Q‘ ]NfV[T \ba N ‘VT[VSVPN[a ]\_aV\[ \S V[PR[aVcR NdN_Q‘ V[ R^bVaf aUNa cR‘a‘
\cR_ ZbYaV]YR fRN_‘& dVaU aUR NZ\b[a \S R^bVaf NPabNYYf QV‘a_VObaRQ ON‘RQ \[ aUR
\_TN[VgNaV\[ ‘ ]R_S\_ZN[PR \cR_ aUR QRSR__NY ]R_V\Q( <RSR__NY‘ S\_ Y\dR_’YRcRY
RZ]Y\fRR‘ ZNf [\a OR SRN‘VOYR ORPNb‘R \S aURV_ Z\_R YVZVaRQ SV[N[PVNY _R‘\b_PR‘(

%*63260 7:0*62B*<276; ;17=4- ,*:./=44A ,76;2-.: <1. 87<.6<2*4 /7: 074-.6 8*:*,1=<.;
*6- <1. >.;<260 *::*60.5.6<; /7: -./.::.- ,758.6;*<276 <7 *//.,< <1. :2;3"<*3260
+.1*>27: 7/ .5847A..; ?124. *< <1. 7:0*62B*<276;#

HNfZR[a‘ a\ N[ RZ]Y\fRR $af]VPNYYf N ‘R[V\_ ReRPbaVcR%& b]\[ QR]N_ab_R \_ N
PUN[TR V[ P\[a_\Y $dURaUR_ V[ aUR S\_Z \S YN_TR NQQVaV\[NY ]NfZR[a‘ \_ aUR NPPRYR_NaRQ
]NfZR[a \S QRSR__RQ NZ\b[a‘% dVaU\ba _RTN_Q a\ _V‘X \_ _V‘X \baP\ZR‘ PN[ ]_\cVQR aUR
RZ]Y\fRR dVaU ‘VT[VSVPN[a V[PR[aVcR‘ a\ Re]\‘R aUR \_TN[VgNaV\[ a\ b[QbR _V‘X( :RPNb‘R
‘bPU N__N[TRZR[a‘ ZNf ]_\cVQR S\_ N TbN_N[aRRQ ]NfZR[a dVaU\ba P\[‘VQR_V[T aUR
RZ]Y\fRR ‘ ]R_S\_ZN[PR& aURf ZNf [Rba_NYVgR aUR RSSRPa \S N[f ONYN[PV[T SRNab_R‘
V[PYbQRQ V[ aUR N__N[TRZR[a a\ URY] ]_RcR[a VZ]_bQR[a _V‘X’aNXV[T(

=eV‘aV[T \_ ]_\]\‘RQ T\YQR[ ]N_NPUbaR‘ ‘U\bYQ OR PN_RSbYYf N[NYfgRQ( A[ \_QR_
a\ ZVaVTNaR aUR ]\aR[aVNY S\_ aUR N__N[TRZR[a‘ a\ R[P\b_NTR VZ]_bQR[a _V‘X’aNXV[T&
ONYN[PV[T SRNab_R‘  ‘bPU N‘ _V‘X NQWb‘aZR[a \_ QRSR__NY _R^bV_RZR[a‘ aUNa ReaR[Q ]N‘a
aUR RZ]Y\fRR ‘ QR]N_ab_R  ‘U\bYQ OR P\[‘VQR_RQ( KUR ‘a_bPab_R N[Q aR_Z‘ \S N[f
T\YQR[ ]N_NPUbaR N__N[TRZR[a ‘U\bYQ [\a R[P\b_NTR VZ]_bQR[a _V‘X’aNXV[T V[ YVTUa \S
aUR \aUR_ SRNab_R‘ \S aUR RZ]Y\fRR ‘ V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘(

Aa ‘U\bYQ OR [\aRQ& U\dRcR_& aUNa RZ]Y\fRR‘ ZNf [\a SRRY aUNa Va V‘ N]]_\]_VNaR&
S\YY\dV[T N PUN[TR V[ P\[a_\Y& a\ NYY\d aUR [Rd \d[R_ a\ QRaR_ZV[R dURaUR_ aUR
RZ]Y\fRR UN‘ ZRa aUR T\NY‘ _RYNaRQ a\ aUR ZNXV[T \S QRSR__NY ]NfZR[a‘( KUV‘ d\bYQ OR
R‘]RPVNYYf a_bR VS aUR RZ]Y\fRR [\ Y\[TR_ d\_X‘ S\_ aUR \_TN[VgNaV\[(

?\YQR[ UN[Q‘UNXR‘  N_R N__N[TRZR[a‘ aUNa P\Z]R[‘NaR N[ RZ]Y\fRR S\_
‘\ZR \_ NYY \S aUR R‘aVZNaRQ cNYbR \S QRSR__RQ V[PR[aVcR P\Z]R[‘NaV\[ aUNa d\bYQ UNcR
ORR[ S\_SRVaRQ b]\[ QR]N_ab_R S_\Z aUR RZ]Y\fRR ‘ ]_RcV\b‘ RZ]Y\fZR[a( >\_ D:G‘&
]_\cV‘V\[‘ aUNa _R^bV_R N QR]N_aV[T RZ]Y\fRR a\ S\_SRVa QRSR__RQ V[PR[aVcR
P\Z]R[‘NaV\[ ]NfZR[a‘ ZNf OR dRNXR[RQ VS aUR QR]N_aV[T RZ]Y\fRR V‘ NOYR a\
[RT\aVNaR N T\YQR[ UN[Q‘UNXR  N__N[TRZR[a dVaU aUR [Rd RZ]Y\fR_(

MUVYR N ON[XV[T \_TN[VgNaV\[ P\bYQ NQWb‘a Va‘ QRSR__NY N__N[TRZR[a‘ ‘\ aUNa
QR]N_aV[T RZ]Y\fRR‘ dVYY P\[aV[bR a\ _RPRVcR N[f NPP_bRQ QRSR__RQ P\Z]R[‘NaV\[ NSaR_
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QR]N_ab_R $‘bOWRPa a\ N[f PYNdONPX \_ ]_\cV‘V\[ dUVPU ]_RcR[a‘ N[ NdN_Q S_\Z cR‘aV[T%&
aUR‘R PUN[TR‘ P\bYQ _RQbPR aUR RZ]Y\fRR ‘ V[PR[aVcR a\ _RZNV[ Na aUR \_TN[VgNaV\[
N[Q& aUb‘& dRNXR[ N[ \_TN[VgNaV\[ ‘ NOVYVaf a\ _RaNV[ ^bNYVSVRQ aNYR[a( E\_R\cR_& NPaV\[‘
\S aUR UV_V[T \_TN[VgNaV\[ $dUVPU ZNf \_ ZNf [\a OR N ‘b]R_cV‘RQ ON[XV[T \_TN[VgNaV\[%
bYaVZNaRYf ZNf QRSRNa aUR‘R \_ \aUR_ _V‘X’ONYN[PV[T N‘]RPa‘ \S N ON[XV[T \_TN[VgNaV\[ ‘
QRSR__NY N__N[TRZR[a‘(

%*63260 7:0*62B*<276; ;17=4- .//.,<2>.4A ,755=62,*<. <7 .5847A..; <1. ?*A; 26
?12,1 26,.6<2>. ,758.6;*<276 *?*:-; *6- 8*A5.6<; ?244 +. :.-=,.- *; :2;3; 26,:.*;.#

;\ZZb[VPNaV\[ V‘ VZ]\_aN[a( =Z]Y\fRR‘ P\cR_RQ Of N[ V[PR[aVcR P\Z]R[‘NaV\[
N__N[TRZR[a ‘U\bYQ OR ]_\]R_Yf V[S\_ZRQ NO\ba aUR XRf dNf‘ V[ dUVPU _V‘X‘ N_R aNXR[
V[a\ NPP\b[a V[ QRaR_ZV[V[T aUR NZ\b[a \S V[PR[aVcR P\Z]R[‘NaV\[ ]NVQ(
;\ZZb[VPNaV\[‘ dVaU RZ]Y\fRR‘ ‘U\bYQ V[PYbQR& dUR[ SRN‘VOYR& ReNZ]YR‘ \S U\d
V[PR[aVcR P\Z]R[‘NaV\[ ]NfZR[a‘ ZNf OR NQWb‘aRQ a\ _RSYRPa ]_\WRPaRQ \_ NPabNY _V‘X
\baP\ZR‘ dVaU ‘bPU P\ZZb[VPNaV\[‘ aNVY\_RQ a\ _RSYRPa aUR ‘\]UV‘aVPNaV\[ \S aUR
_RYRcN[a NbQVR[PR‘(

6MEI?EKGA ’) ,JHK=OE>EGEOT REOD .BBA?OEQA ,JIOMJGN =I@ 7ENF 3=I=CAHAIO

$ +*63260 7:0*62B*<276 ; :2;3"5*6*0.5.6< 8:7,.;;.; *6- 26<.:6*4 ,76<:74; ;17=4-
:.26/7:,. *6- ;=887:< <1. -.>.4785.6< *6- 5*26<.6*6,. 7/ +*4*6,.- 26,.6<2>.
,758.6;*<276 *::*60.5.6<;#

=Z]Y\fRR‘ ZNf ‘RRX a\ RcNQR aUR ]_\PR‘‘R‘ R‘aNOYV‘URQ Of N ON[XV[T
\_TN[VgNaV\[ a\ NPUVRcR ONYN[PRQ P\Z]R[‘NaV\[ N__N[TRZR[a‘ ‘\ N‘ a\ V[P_RN‘R aURV_
\d[ P\Z]R[‘NaV\[( 9[ RZ]Y\fRR ZNf NY‘\ ‘RRX a\ V[SYbR[PR aUR _V‘X ZRN‘b_R‘ \_ \aUR_
V[S\_ZNaV\[ \_ WbQTZR[a‘ aUNa N_R b‘RQ a\ ZNXR aUR RZ]Y\fRR ‘ ]Nf ‘R[‘VaVcR a\ _V‘X V[
\_QR_ a\ V[P_RN‘R UV‘ ]Nf(

K_NQVaV\[NY _V‘X’ZN[NTRZR[a P\[a_\Y‘ NY\[R Q\ [\a RYVZV[NaR aUR [RRQ a\
VQR[aVSf RZ]Y\fRR‘ dU\ ZNf Re]\‘R aUR \_TN[VgNaV\[ a\ ZNaR_VNY _V‘X& [\_ Q\ aURf
\OcVNaR aUR [RRQ S\_ aUR V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘ S\_ aUR‘R RZ]Y\fRR‘ a\
OR ONYN[PRQ(

%*63260 7:0*62B*<276; ;17=4- 1*>. *88:78:2*<. ,76<:74; <7 .6;=:. <1*< <1.2:
8:7,.;;.; /7: *,12.>260 +*4*6,.- ,758.6;*<276 *::*60.5.6<; *:. /7447?.- *6- <7
5*26<*26 <1. 26<.0:2<A 7/ <1.2: :2;3"5*6*0.5.6< *6- 7<1.: /=6,<276;#

G_TN[VgNaV\[‘ ‘U\bYQ UNcR ‘a_\[T P\[a_\Y‘ T\cR_[V[T aUR ]_\PR‘‘ S\_ QR‘VT[V[T&
VZ]YRZR[aV[T N[Q Z\[Va\_V[T V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘( KUR‘R ]_\PR‘‘R‘
‘U\bYQ _RV[S\_PR N[Q ‘b]]\_a ONYN[PRQ ]_\T_NZ‘ $V(R(& [\a OR P\[‘VQR_RQ N ‘bO‘aVabaR
S\_ ONYN[PRQ ]_\T_NZ‘%(
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G_TN[VgNaV\[‘ ‘U\bYQ P_RNaR N[Q ZNV[aNV[ Q\PbZR[aNaV\[ a\ ]R_ZVa N[ NbQVa \S
aUR RSSRPaVcR[R‘‘ \S Va‘ ]_\PR‘‘R‘( J:G‘ ‘U\bYQ V[PYbQR N _RcVRd \S aUR‘R ]_\PR‘‘R‘ V[
aURV_ S_NZRd\_X S\_ P\Z]YVN[PR $V[PYbQV[T V[aR_[NY NbQVa%(

D:G‘ ‘U\bYQ NQ\]a ]\YVPVR‘ N[Q ]_\PRQb_R‘ aUNa VQR[aVSf4 $N% aUR _\YR‘ \S aUR
]R_‘\[[RY& Ob‘V[R‘‘ b[Va‘& N[Q P\[a_\Y b[Va‘ NbaU\_VgRQ a\ OR V[c\YcRQ V[ aUR QR‘VT[&
VZ]YRZR[aNaV\[& N[Q Z\[Va\_V[T \S V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘5 $O% aUR
‘\b_PR \S ‘VT[VSVPN[a _V‘X’_RYNaRQ SNPa\_‘ V[a\ aUR‘R ]_\PR‘‘R‘ N[Q R‘aNOYV‘U N]]_\]_VNaR
P\[a_\Y‘ \cR_ aURV_ QRcRY\]ZR[a N[Q N]]_\cNY5 N[Q $P% aUR V[QVcVQbNY N[Q QR]N_aZR[a
dU\‘R N]]_\cNY V‘ [RPR‘‘N_f S\_ aUR R‘aNOYV‘UZR[a \S [Rd V[PR[aVcR P\Z]R[‘NaV\[
N__N[TRZR[a‘ \_ Z\QVSVPNaV\[ \S ReV‘aV[T N__N[TRZR[a‘( 9bQVa& P\Z]YVN[PR& \_ \aUR_
]R_‘\[[RY _R‘]\[‘VOYR S\_ aUR D:G ‘ P\Z]YVN[PR Z\[Va\_V[T Zb‘a P\[QbPa _RTbYN_
V[aR_[NY _RcVRd‘ a\ R[‘b_R P\Z]YVN[PR( KUR V[aR_[NY NbQVa QR]N_aZR[a \S aUR D:G
‘U\bYQ ‘R]N_NaRYf P\[QbPa _RTbYN_ NbQVa‘ aUNa N_R _R]\_aRQ a\ N]]_\]_VNaR YRcRY‘ \S
ZN[NTRZR[a N[Q& dUR_R N]]_\]_VNaR& a\ aUR O\N_Q(

$88:78:2*<. 8.:;766.4! 26,4=-260 :2;3"5*6*0.5.6< 8.:;766.4! ;17=4- 1*>. 268=< 26<7
<1. 7:0*62B*<276 ; 8:7,.;;.; /7: -.;206260 26,.6<2>. ,758.6;*<276 *::*60.5.6<; *6-
*;;.;;260 <1.2: .//.,<2>.6.;; 26 :.;<:*26260 258:=-.6< :2;3"<*3260#

H\YVPVR‘ N[Q ]_\PRQb_R‘ ‘U\bYQ OR NQ\]aRQ aUNa R[‘b_R aUNa _V‘X’ZN[NTRZR[a
]R_‘\[[RY UNcR N[ N]]_\]_VNaR _\YR V[ aUR \_TN[VgNaV\[ ‘ ]_\PR‘‘R‘ S\_ QR‘VT[V[T
V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘ N[Q S\_ N‘‘R‘‘V[T aURV_ RSSRPaVcR[R‘‘ V[
_R‘a_NV[V[T VZ]_bQR[a _V‘X’aNXV[T( JbPU V[c\YcRZR[a dVYY URY] _V‘X’ZN[NTRZR[a
]R_‘\[[RY ]_\]R_Yf b[QR_‘aN[Q N[Q NQQ_R‘‘ aUR SbYY _N[TR \S _V‘X‘ aUNa N[ \_TN[VgNaV\[
ZNf SNPR( A[ ZN[f ‘VabNaV\[‘& _V‘X ZN[NTR_‘ ZNf UNcR V[‘VTUa‘ \[ aUR \]R_NaV\[‘ \S aUR
P\Z]N[f aUNa dVYY T_RNaYf OR[RSVa aUV‘ ]_\PR‘‘( MNf‘ aUNa _V‘X ZN[NTR_‘ ZVTUa N‘‘V‘a V[
NPUVRcV[T ONYN[PRQ P\Z]R[‘NaV\[ N__N[TRZR[a‘ V[PYbQR& Oba N_R [\a YVZVaRQ a\4 $N%
_RcVRdV[T aUR af]R‘ \S _V‘X‘ N‘‘\PVNaRQ dVaU aUR NPaVcVaVR‘ \S P\cR_RQ RZ]Y\fRR‘5 $O%
N]]_\cV[T aUR _V‘X ZRN‘b_R‘ b‘RQ V[ _V‘X NQWb‘aZR[a‘ N[Q ]R_S\_ZN[PR ZRN‘b_R‘& N‘
dRYY N‘ ZRN‘b_R‘ \S _V‘X \baP\ZR‘ b‘RQ V[ QRSR__RQ’]Nf\ba N__N[TRZR[a‘5 N[Q $P%
N[NYfgV[T _V‘X’aNXV[T N[Q _V‘X \baP\ZR‘ _RYNaVcR a\ V[PR[aVcR P\Z]R[‘NaV\[ ]NfZR[a‘(

&758.6;*<276 /7: .5847A..; 26 :2;3"5*6*0.5.6< *6- ,76<:74 /=6,<276; ;17=4- +.
;=//2,2.6< <7 *<<:*,< *6- :.<*26 9=*42/2.- 8.:;766.4 *6- ;17=4- *>72- ,76/42,<; 7/
26<.:.;<#

KUR _V‘X’ZN[NTRZR[a N[Q P\[a_\Y ]R_‘\[[RY V[c\YcRQ V[ aUR QR‘VT[& \cR_‘VTUa&
N[Q \]R_NaV\[ \S V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘ ‘U\bYQ UNcR N]]_\]_VNaR ‘XVYY‘
N[Q Re]R_VR[PR [RRQRQ a\ RSSRPaVcRYf SbYSVYY aURV_ _\YR‘( >b_aUR_Z\_R& P\Z]R[‘NaV\[ S\_
‘bPU RZ]Y\fRR‘ ‘U\bYQ OR ‘bSSVPVR[a a\ Naa_NPa N[Q _RaNV[ ^bNYVSVRQ ]R_‘\[[RY dVaU
Re]R_VR[PR N[Q Re]R_aV‘R V[ aUR‘R SVRYQ‘ aUNa V‘ N]]_\]_VNaR V[ YVTUa \S aUR ‘VgR&
NPaVcVaVR‘& N[Q P\Z]YReVaf \S aUR \_TN[VgNaV\[(
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KUR V[PR[aVcR P\Z]R[‘NaV\[ _RPRVcRQ Of _V‘X’ZN[NTRZR[a N[Q P\[a_\Y
]R_‘\[[RY ‘aNSS ‘U\bYQ [\a OR ON‘RQ ‘bO‘aN[aVNYYf \[ aUR SV[N[PVNY ]R_S\_ZN[PR \S aUR
Ob‘V[R‘‘ b[Va‘ aUNa aURf _RcVRd( K\ URY] ]_R‘R_cR aUR V[QR]R[QR[PR \S aUR‘R
RZ]Y\fRR‘& aURV_ ]R_S\_ZN[PR ZRN‘b_R‘ ‘U\bYQ OR ON‘RQ \[ aUR NPUVRcRZR[a \S aUR
\OWRPaVcR‘ \S aURV_ Sb[PaV\[‘(

%*63260 7:0*62B*<276; ;17=4- 5762<7: <1. 8.:/7:5*6,. 7/ <1.2: 26,.6<2>.
,758.6;*<276 *::*60.5.6<; *6- ;17=4- :.>2;. <1. *::*60.5.6<; *; 6..-.- 2/
8*A5.6<; -7 67< *88:78:2*<.4A :./4.,< :2;3#

A[PR[aVcR P\Z]R[‘NaV\[ NdN_Q‘ N[Q ]NfZR[a‘& _V‘X‘ aNXR[& N[Q NPabNY _V‘X
\baP\ZR‘ ‘U\bYQ OR Z\[Va\_RQ a\ QRaR_ZV[R dURaUR_ V[PR[aVcR P\Z]R[‘NaV\[
]NfZR[a‘ a\ RZ]Y\fRR‘ N_R _RQbPRQ a\ _RSYRPa NQcR_‘R _V‘X \baP\ZR‘ \_ UVTU YRcRY‘ \S
_V‘X aNXR[( IR]\_a‘ \S aUV‘ Z\[Va\_V[T ‘U\bYQ OR ]_\cVQRQ a\ N]]_\]_VNaR YRcRY‘ \S
ZN[NTRZR[a& V[PYbQV[T aUR O\N_Q \S QV_RPa\_‘ dUR[ dN__N[aRQ( KUR Z\[Va\_V[T
ZRaU\Q‘ N[Q ]_\PR‘‘R‘ ‘U\bYQ OR P\ZZR[‘b_NaR dVaU aUR ‘VgR N[Q P\Z]YReVaf \S aUR
\_TN[VgNaV\[& N‘ dRYY N‘ Va‘ b‘R \S V[PR[aVcR P\Z]R[‘NaV\[(

J:G‘ \_ ‘ZNYYR_ [\[P\Z]YRe \_TN[VgNaV\[‘ aUNa Q\ [\a _RYf cR_f ZbPU \[
V[PR[aVcR P\Z]R[‘NaV\[ ZNf OR NOYR a\ Z\[Va\_ ‘bPU N__N[TRZR[a‘ aU_\bTU [\_ZNY
ZN[NTRZR[a ]_\PR‘‘R‘(

KUR _R‘bYa‘ \S ‘bPU Z\[Va\_V[T ‘U\bYQ OR P\[‘VQR_RQ V[ R‘aNOYV‘UV[T \_
Z\QVSfV[T V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘ N[Q V[ \cR_‘RRV[T N‘‘\PVNaRQ
P\[a_\Y‘( 9[ \_TN[VgNaV\[ ‘U\bYQ _RcVRd N[Q _RcV‘R Va‘ V[PR[aVcR P\Z]R[‘NaV\[
N__N[TRZR[a‘ N[Q _RYNaRQ P\[a_\Y‘ N‘ [RRQRQ a\ R[‘b_R aUNa aUR N__N[TRZR[a‘& N‘
QR‘VT[RQ N[Q VZ]YRZR[aRQ& N_R ONYN[PRQ N[Q Q\ [\a ]_\cVQR RZ]Y\fRR‘ V[PR[aVcR‘ a\
aNXR VZ]_bQR[a _V‘X‘(

6MEI?EKGA () 8OMJIC ,JMKJM=OA 0JQAMI=I?A

%*63260 7:0*62B*<276; ;17=4- 1*>. ;<:760 *6- .//.,<2>. ,7:87:*<. 07>.:6*6,. <7 1.48
.6;=:. ;7=6- ,758.6;*<276 8:*,<2,.;! 26,4=-260 *,<2>. *6- .//.,<2>. 7>.:;201< +A <1.
+7*:- 7/ -2:.,<7:;#

KUR O\N_Q ‘U\bYQ $N% QV_RPaYf N]]_\cR V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘ S\_
‘R[V\_ ReRPbaVcR‘5 $O% N]]_\cR N[Q Q\PbZR[a N[f ZNaR_VNY RePR]aV\[‘ \_ NQWb‘aZR[a‘
a\ aUR V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘ R‘aNOYV‘URQ S\_ ‘R[V\_ ReRPbaVcR‘5 N[Q $P%
PN_RSbYYf P\[‘VQR_ N[Q Z\[Va\_ aUR RSSRPa‘ \S N[f N]]_\cRQ RePR]aV\[‘ \_ NQWb‘aZR[a‘
\[ aUR ONYN[PR \S aUR N__N[TRZR[a& aUR _V‘X’aNXV[T V[PR[aVcR‘ \S aUR ‘R[V\_ ReRPbaVcR&
N[Q aUR ‘NSRaf N[Q ‘\b[Q[R‘‘ \S aUR \_TN[VgNaV\[( KUR O\N_Q ‘ \cR_‘VTUa ‘U\bYQ OR
ON‘RQ \[ aUR ‘P\]R N[Q ]_RcNYR[PR \S aUR V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘(
MUR_R N]]_\]_VNaR& N O\N_Q PN[ QRYRTNaR aUV‘ Sb[PaV\[ a\ aUR P\Z]R[‘NaV\[ P\ZZVaaRR
\_ N[\aUR_ O\N_Q P\ZZVaaRR PUN_TRQ dVaU \cR_‘RRV[T V[PR[aVcR P\Z]R[‘NaV\[(  KUV‘
P\ZZVaaRR ‘U\bYQ _R]\_a a\ aUR SbYY O\N_Q(
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G_TN[VgNaV\[‘ aUNa UNcR _RPRVcRQ K9IH Sb[Q‘ N_R ‘bOWRPa a\ aUR K9IH ReRPbaVcR
P\Z]R[‘NaV\[ _bYR‘ aUNa VZ]\‘R ‘]RPVSVP QbaVR‘ \[ aUR O\N_Q \S QV_RPa\_‘ \_ aUR
P\Z]R[‘NaV\[ P\ZZVaaRR $‘RR QV‘Pb‘‘V\[ Na ]NTR‘ +/’+1%( A[ NQQVaV\[& P\Z]N[VR‘
_RTV‘aR_RQ dVaU aUR J=; dVYY UNcR a\ ZNXR ‘b_R aUNa aURV_ P\Z]R[‘NaV\[ P\ZZVaaRR‘
P\Z]Yf dVaU _bYR‘ aUNa aUR J=; UN‘ a\ NQ\]a ]b_‘bN[a a\ <\QQ’>_N[X‘ $‘RR QV‘Pb‘‘V\[
Na ]NTR‘ -,’-/%(

>\_ D:G‘ N‘ dRYY N‘ a\ J:G‘ dVaU ‘VT[VSVPN[a V[PR[aVcR P\Z]R[‘NaV\[
N__N[TRZR[a‘& O\N_Q‘)P\ZZVaaRR‘ N_R Re]RPaRQ a\ aNXR N ZbPU Z\_R NPaVcR _\YR(
:\N_Q‘)P\ZZVaaRR‘ \S aUR‘R \_TN[VgNaV\[‘ Zb‘a4 $N% NPaVcRYf \cR_‘RR aUR V[PR[aVcR
P\Z]R[‘NaV\[ N__N[TRZR[a‘ N[Q _RYNaRQ P\[a_\Y ]_\PR‘‘R‘5 $O% _RcVRd N[Q N]]_\cR aUR
\cR_NYY T\NY‘ N[Q ]b_]\‘R‘ \S aUR V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a ‘f‘aRZ5 N[Q $P%
]_\cVQR PYRN_ QV_RPaV\[ a\ ZN[NTRZR[a a\ R[‘b_R aUNa aUR T\NY‘ N[Q ]\YVPVR‘ N_R PN__VRQ
\ba V[ N ONYN[PRQ ZN[[R_(

)1. +7*:- 7/ -2:.,<7:; ;17=4- 5762<7: <1. 8.:/7:5*6,.! *6- :.0=4*:4A :.>2.? <1.
-.;206 *6- /=6,<276! 7/ 26,.6<2>. ,758.6;*<276 *::*60.5.6<;#

:\N_Q‘ ‘U\bYQ _RcVRd QNaN N[Q N[NYf‘V‘ S_\Z ZN[NTRZR[a \_ \aUR_ ‘\b_PR‘ \S
U\d aUR QR‘VT[ N[Q ]R_S\_ZN[PR \S aUR V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘ V‘
P\[‘V‘aR[a dVaU ‘NSRaf N[Q ‘\b[Q[R‘‘(  E\_R\cR_& V[PR[aVcR P\Z]R[‘NaV\[
N__N[TRZR[a‘ dVaU ‘R[V\_ ReRPbaVcR‘ N[Q aUR ‘R[‘VaVcVaf \S V[PR[aVcR P\Z]R[‘NaV\[
N__N[TRZR[a‘ a\ _V‘X \baP\ZR‘ ‘U\bYQ OR PYRN_Yf Z\[Va\_RQ Of aUR O\N_Q(

AS PYNdONPX‘ N_R b‘RQ& aURf ‘U\bYQ OR Z\[Va\_RQ Of aUR O\N_Q a\ QRaR_ZV[R
dURaUR_ aUR PYNdONPX UN‘ ORR[ a_VTTR_RQ N[Q& VS ‘\& VZ]YRZR[aRQ N‘ ]YN[[RQ(

9 O\N_Q ‘U\bYQ XRR] NO_RN‘a \S ‘VT[VSVPN[a ZN_XRa]YNPR PUN[TR‘ V[
P\Z]R[‘NaV\[ ]YN[ ZRPUN[V‘Z‘ N[Q V[PR[aVcR‘(  @\dRcR_& O\N_Q‘ Zb‘a _RP\T[VgR aUNa
V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘ Na \[R \_TN[VgNaV\[ ZNf [\a OR ‘bVaNOYR S\_ b‘R
Na N[\aUR_ SV_Z ORPNb‘R \S QVSSR_R[PR‘ V[ aUR _V‘X‘& P\[a_\Y‘& ‘a_bPab_R& N[Q ZN[NTRZR[a
NZ\[T SV_Z‘(

D:G‘ N‘ dRYY N‘ a\ J:G‘ dVaU ‘VT[VSVPN[a V[PR[aVcR ]_\T_NZ‘ Zb‘a _RcVRd4 $N% \[
Na YRN‘a N[ N[[bNY ON‘V‘& N‘‘R‘‘ZR[a‘ Of ZN[NTRZR[a $dUVPU V[PYbQR‘ N]]_\]_VNaR
V[]ba S_\Z _V‘X’ZN[NTRZR[a ]R_‘\[[RY% \S aUR RSSRPaVcR[R‘‘ \S aUR QR‘VT[ N[Q
\]R_NaV\[ \S aUR V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘ V[ ]_\cVQV[T N]]_\]_VNaR _V‘X’
aNXV[T V[PR[aVcR‘ aUNa N_R P\[‘V‘aR[a dVaU aUR ‘NSRaf N[Q ‘\b[Q[R‘‘ \S aUR \_TN[VgNaV\[5
N[Q $O% ]R_V\QVP _R]\_a‘ aUNa N‘‘R‘‘ V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘ N[Q
]NfZR[a‘ _RYNaVcR a\ _V‘X \[ N ONPXdN_Q’Y\\XV[T ON‘V‘ a\ QRaR_ZV[R VS _V‘X’aNXV[T V‘
ORV[T ]_\Z\aRQ Of ‘bPU N__N[TRZR[a‘ N[Q \[ N S\_dN_Q’Y\\XV[T ON‘V‘ $b‘V[T
‘VZbYNaV\[ N[NYf‘V‘% ON‘RQ \[ N _N[TR \S V[QVPNa\_‘(
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)1. 7:0*62B*<276! ,7587;2<276! *6- :.;7=:,.; 7/ <1. +7*:- 7/ -2:.,<7:; ;17=4- 8.:52<
.//.,<2>. 7>.:;201< 7/ 26,.6<2>. ,758.6;*<276#

KUR O\N_Q ‘U\bYQ UNcR& \_ UNcR NPPR‘‘ a\& N YRcRY \S Re]R_aV‘R N[Q Re]R_VR[PR V[
_V‘X’ZN[NTRZR[a N[Q P\Z]R[‘NaV\[ ]_NPaVPR‘ V[ aUR SV[N[PVNY ‘R_cVPR‘ V[Qb‘a_f aUNa V‘
N]]_\]_VNaR S\_ aUR [Nab_R& ‘P\]R N[Q P\Z]YReVaf \S aUR SV_Z ‘ NPaVcVaVR‘( KUV‘ Re]R_aV‘R
ZNf OR P\YYRPaVcR& ZNf P\ZR S_\Z \ba‘VQR P\[‘bYaN[a‘ \_ ZNf P\ZR S_\Z S\_ZNY
a_NV[V[T \_ Re]R_VR[PR( DR‘‘ P\Z]YRe SV_Z‘ ZNf [\a [RRQ ‘bPU V[aR_[NY \_ ReaR_[NY
Re]R_aV‘R( KUR O\N_Q ‘U\bYQ TVcR QbR NaaR[aV\[ a\ ]\aR[aVNY P\[SYVPa‘ \S V[aR_R‘a N_V‘V[T
S_\Z \aUR_ QRNYV[T‘ \S aUR ]N_aVR‘ dVaU aUR \_TN[VgNaV\[ \_ S\_ \aUR_ _RN‘\[‘( KUR O\N_Q
NY‘\ ‘U\bYQ ReR_PV‘R PNbaV\[ a\ Nc\VQ NYY\dV[T \ba‘VQR ]N_aVR‘ a\ \OaNV[ b[QbR YRcRY‘ \S
V[SYbR[PR(

D:G‘ N[Q J:G‘ dVaU ‘VT[VSVPN[a V[PR[aVcR ]_\T_NZ‘ ‘U\bYQ RVaUR_ R‘aNOYV‘U N
‘R]N_NaR P\Z]R[‘NaV\[ P\ZZVaaRR P\[‘V‘aV[T ‘\YRYf \_ ]_RQ\ZV[NaRYf \S V[QR]R[QR[a
QV_RPa\_‘ \_ R[‘b_R aUNa [\[’ReRPbaVcR QV_RPa\_‘ N_R NPaVcRYf V[c\YcRQ V[ aUV‘ ]_\PR‘‘(
KUR P\ZZVaaRR $\_ [\[’ReRPbaVcR QV_RPa\_‘% ‘U\bYQ d\_X PY\‘RYf dVaU N[f O\N_Q’YRcRY
_V‘X N[Q NbQVa P\ZZVaaRR‘ dUR_R aUR ‘bO‘aN[PR \S aURV_ NPaV\[‘ \cR_YN]‘(

G_TN[VgNaV\[‘ aUNa UNcR _RPRVcRQ K9IH Sb[Q‘ N_R ‘bOWRPa a\ aUR K9IH ReRPbaVcR
P\Z]R[‘NaV\[ _bYR‘ aUNa VZ]\‘R ‘]RPVSVP QbaVR‘ \[ aUR O\N_Q \S QV_RPa\_‘ \_ aUR
P\Z]R[‘NaV\[ P\ZZVaaRR $‘RR QV‘Pb‘‘V\[ Na ]NTR‘ +/’+1%( A[ NQQVaV\[& P\Z]N[VR‘
_RTV‘aR_RQ dVaU aUR J=; dVYY UNcR a\ ZNXR ‘b_R aUNa aURV_ P\Z]R[‘NaV\[ P\ZZVaaRR‘
P\Z]Yf dVaU _bYR‘ aUNa aUR J=; UN‘ a\ NQ\]a ]b_‘bN[a a\ <\QQ’>_N[X‘ $‘RR QV‘Pb‘‘V\[
Na ]NTR‘ -,’-/%(

$ +*63260 7:0*62B*<276 ; -2;,47;=:. 8:*,<2,.; ;17=4- ;=887:< ;*/. *6- ;7=6- 26,.6<2>.
,758.6;*<276 *::*60.5.6<;#

JUN_RU\YQR_‘ ‘U\bYQ _RPRVcR N]]_\]_VNaR V[S\_ZNaV\[ P\[PR_[V[T4 $N% V[PR[aVcR
P\Z]R[‘NaV\[ N__N[TRZR[a‘ S\_ NYY RZ]Y\fRR‘5 N[Q $O% aUR _RYNaRQ _V‘X ZN[NTRZR[a&
P\[a_\Y N[Q T\cR_[N[PR ]_\PR‘‘R‘( KUV‘ dVYY NYY\d aURZ a\ Z\[Va\_ ‘bPU ]_\PR‘‘R‘ N[Q&
dUR[ N]]_\]_VNaR aNXR NPaV\[‘ a\ _R‘a_NV[ aUR ]\aR[aVNY S\_ ‘bPU V[PR[aVcR P\Z]R[‘NaV\[
N__N[TRZR[a‘ a\ R[P\b_NTR RZ]Y\fRR‘ a\ aNXR VZ]_bQR[a _V‘X‘(

(*:0. +*63260 7:0*62B*<276; ;17=4- /7447? * ;A;<.5*<2, *88:7*,1 <7 -.>.478260 *
,758.6;*<276 ;A;<.5 <1*< 1*; +*4*6,.- 26,.6<2>. ,758.6;*<276 *::*60.5.6<;#

D:G‘ ‘U\bYQ aNXR aUR S\YY\dV[T ‘aR]‘4

· AQR[aVSf RZ]Y\fRR‘ dU\ N_R RYVTVOYR a\ _RPRVcR V[PR[aVcR P\Z]R[‘NaV\[
N[Q dU\‘R NPaVcVaVR‘ ZNf Re]\‘R aUR \_TN[VgNaV\[ a\ ZNaR_VNY _V‘X‘
$V[PYbQV[T P\cR_RQ RZ]Y\fRR‘ %5

· AQR[aVSf aUR af]R‘ N[Q aVZR U\_Vg\[‘ \S _V‘X‘ a\ aUR \_TN[VgNaV\[ S_\Z aUR
NPaVcVaVR‘ \S aUR‘R RZ]Y\fRR‘5
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· 9‘‘R‘‘ aUR ]\aR[aVNY S\_ aUR ]R_S\_ZN[PR ZRN‘b_R‘ V[PYbQRQ V[ aUR
V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘ S\_ aUR‘R RZ]Y\fRR‘ a\ R[P\b_NTR
aUR RZ]Y\fRR‘ a\ aNXR VZ]_bQR[a _V‘X‘5

· A[PYbQR ONYN[PV[T RYRZR[a‘& ‘bPU N‘ _V‘X NQWb‘aZR[a‘ \_ QRSR__NY ]R_V\Q‘&
dVaUV[ aUR V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘ S\_ aUR‘R RZ]Y\fRR‘
aUNa N_R _RN‘\[NOYf QR‘VT[RQ a\ R[‘b_R aUNa aUR N__N[TRZR[a dVYY OR
ONYN[PRQ V[ YVTUa \S aUR ‘VgR& af]R& N[Q aVZR U\_Vg\[ \S aUR V[UR_R[a _V‘X‘
\S aUR RZ]Y\fRR‘  NPaVcVaVR‘5

· ;\ZZb[VPNaR a\ RZ]Y\fRR‘ U\d aURV_ V[PR[aVcR P\Z]R[‘NaV\[
N__N[TRZR[a‘ \_ ]NfZR[a‘ dVYY OR NQWb‘aRQ a\ _RSYRPa aUR _V‘X‘ \S aURV_
NPaVcVaVR‘ a\ aUR \_TN[VgNaV\[5 N[Q

· E\[Va\_ V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘& ]NfZR[a‘& _V‘X‘ aNXR[&
N[Q _V‘X \baP\ZR‘ S\_ aUR‘R RZ]Y\fRR‘ N[Q Z\QVSf aUR _RYRcN[a V[PR[aVcR
P\Z]R[‘NaV\[ N__N[TRZR[a‘ VS ]NfZR[a‘ ZNQR N_R [\a N]]_\]_VNaRYf
‘R[‘VaVcR a\ _V‘X N[Q _V‘X \baP\ZR‘(

G[T\V[T Jb]R_cV‘\_f A[VaVNaVcR‘

KUR >RQ UN‘ P\Z]YRaRQ Va‘ SV_‘a _\b[Q \S U\_Vg\[aNY _RcVRd N[Q QRYVcR_RQ
N‘‘R‘‘ZR[a‘ a\ aUR ,/ NSSRPaRQ SV_Z‘ aUNa V[PYbQR N[NYf‘V‘ \S aURV_ Pb__R[a V[PR[aVcR
P\Z]R[‘NaV\[ N__N[TRZR[a‘ N[Q N_RN‘ aUNa [RRQ ]_\Z]a NaaR[aV\[( KUR >RQ S\b[Q
ZbYaV]YR QRSVPVR[PVR‘(  KUR‘R ON[X‘ UNcR ORR[ [\aVSVRQ Of aUR >RQ N[Q N_R ‘bOZVaaV[T
]YN[‘ \baYV[V[T ‘aR]‘ N[Q aVZRYV[R‘ S\_ NQQ_R‘‘V[T \ba‘aN[QV[T V‘‘bR‘ a\ R[‘b_R aURV_
V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘ Q\ [\a R[P\b_NTR RePR‘‘VcR _V‘X’aNXV[T(  EN[f
\S aUR SV_Z‘ UNQ SNVYRQ a\ b]QNaR aURV_ ]_NPaVPR‘ N[Q dR_R b‘V[T N \[R’‘VgR’SVa‘’NYY
N]]_\NPU dVaU\ba QVSSR_R[aVNaV[T ORadRR[ aUR af]R N[Q aUR Qb_NaV\[ \S aUR _V‘X(

>\_ J:G‘& aUR >RQ V‘ TNaUR_V[T V[S\_ZNaV\[ S_\Z _RTbYN_Yf ‘PURQbYRQ
ReNZV[NaV\[‘ N[Q aUR [\_ZNY ‘b]R_cV‘\_f ]_\PR‘‘( KUR >RQ ‘ S\Pb‘ V‘ a\ VQR[aVSf aUR
af]R‘ \S V[PR[aVcR ]YN[‘ V[ ]YNPR& aUR W\O af]R‘ P\cR_RQ N[Q aUR PUN_NPaR_V‘aVP‘&
]_RcNYR[PR N[Q YRcRY \S Q\PbZR[aNaV\[ NcNVYNOYR S\_ aU\‘R V[PR[aVcR P\Z]R[‘NaV\[
]YN[‘( >\_ J:G‘& aUR Re]RPaNaV\[ V‘ aUNa aUR_R dVYY OR cR_f YVZVaRQ& VS N[f& aN_TRaRQ
ReNZV[NaV\[ d\_X \_ ‘b]R_cV‘\_f S\YY\d’b]( KUR ]\YVPVR‘ N[Q ‘f‘aRZ‘ [RPR‘‘N_f a\
Z\[Va\_ aUR‘R N__N[TRZR[a‘ N_R Re]RPaRQ a\ OR ‘bO‘aN[aVNYYf YR‘‘ ReaR[‘VcR& S\_ZNYVgRQ
N[Q QRaNVYRQ aUN[ aU\‘R \S D:G‘(
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K_RN‘b_f >V[NY IbYR \[
=eRPbaVcR ;\Z]R[‘NaV\[ DVZVa‘ S\_ K9IH IRPV]VR[a‘

?R[R_NY

A[ >RO_bN_f \S ,**3& H_R‘VQR[a GONZN ‘VT[RQ aUR 9ZR_VPN[ IRP\cR_f N[Q
IRV[cR‘aZR[a 9Pa \S ,**3 $ 9II9 %& dUVPU Sb_aUR_ YVZVa‘ ReRPbaVcR P\Z]R[‘NaV\[ S\_
SV[N[PVNY V[‘aVabaV\[‘ _RPRVcV[T N‘‘V‘aN[PR b[QR_ aUR K_\bOYRQ 9‘‘Ra IRYVRS H_\T_NZ

K9IH % R[NPaRQ V[ aUR =ZR_TR[Pf =P\[\ZVP JaNOVYVgNaV\[ 9Pa \S ,**2 $ ==J9 %(
9II9 NZR[QRQ JRPaV\[ +++ \S ==J9 Of Z\QVSfV[T aUR K9IH ReRPbaVcR P\Z]R[‘NaV\[
_bYR‘ V[PYbQRQ V[ JRPaV\[ +++ \S ==J9 N[Q NQ\]aV[T PR_aNV[ N‘]RPa‘ \S aUR _bYR‘ ‘Ra \ba
V[ aUR K_RN‘b_f _bYR‘ VZ]YRZR[aV[T JRPaV\[ +++ \S ==J9 $dUVPU dR_R V‘‘bRQ \[ GPa\OR_
+.& ,**2 N[Q BN[bN_f +0& ,**3%(  9II9 QV_RPaRQ aUR K_RN‘b_f a\ R‘aNOYV‘U ‘aN[QN_Q‘ S\_
ReRPbaVcR P\Z]R[‘NaV\[ N[Q P\_]\_NaR T\cR_[N[PR S\_ K9IH _RPV]VR[a‘(

G[ Bb[R +*& ,**3& K_RN‘b_f _RYRN‘RQ N[ A[aR_VZ >V[NY IbYR ‘RaaV[T S\_aU aUR‘R
‘aN[QN_Q‘( KUR A[aR_VZ >V[NY IbYR ‘b]R_‘RQR‘ NYY ]_V\_ _bYR‘ N[Q TbVQN[PR b[QR_ aUR
_bYR‘ ]_RcV\b‘Yf NQ\]aRQ Of aUR K_RN‘b_f(

KUR A[aR_VZ >V[NY IbYR ORPNZR RSSRPaVcR \[ Bb[R +/& ,**3& RePR]a S\_ aU\‘R
‘RPaV\[‘ \S 9II9 dUVPU dR_R Of aURV_ aR_Z‘ RSSRPaVcR \[ >RO_bN_f +1& ,**3(

JP\]R \S IbYR‘

KUR ReRPbaVcR P\Z]R[‘NaV\[ N[Q P\_]\_NaR T\cR_[N[PR _R^bV_RZR[a‘ b[QR_ aUR
A[aR_VZ >V[NY IbYR N]]Yf a\ N[f R[aVaf aUNa UN‘ _RPRVcRQ \_ dVYY _RPRVcR SV[N[PVNY
N‘‘V‘aN[PR ]_\cVQRQ b[QR_ K9IH(

KUR‘R _bYR‘ N]]Yf \[Yf Qb_V[T aUR aVZR aUR K9IH _RPV]VR[a UN‘ \ba‘aN[QV[T
\OYVTNaV\[‘ a\ aUR SRQR_NY T\cR_[ZR[a N_V‘V[T S_\Z Va‘ SV[N[PVNY N‘‘V‘aN[PR $aUR K9IH
HR_V\Q %(  KURf Q\ [\a N]]Yf VS aUR K_RN‘b_f V‘ \[Yf U\YQV[T dN__N[a‘ a\ ]b_PUN‘R
P\ZZ\[ ‘a\PX(

KUR A[aR_VZ >V[NY IbYR QRSV[R‘ SV[N[PVNY N‘‘V‘aN[PR a\ V[PYbQR QV_RPa SV[N[PVNY
a_N[‘NPaV\[‘ ORadRR[ K_RN‘b_f N[Q ]_VcNaR ‘RPa\_ ]N_aVPV]N[a‘ V[ ]_\T_NZ‘ b[QR_ K9IH(
=[aVaVR‘ aUNa Q\ [\a R[TNTR V[ SV[N[PVNY a_N[‘NPaV\[‘ dVaU K_RN‘b_f N‘ N P\b[aR_]N_af
TR[R_NYYf dVYY [\a OR QRRZRQ a\ OR _RPRVcV[T SV[N[PVNY N‘‘V‘aN[PR(

>V[N[PVNY V[‘aVabaV\[‘ aUNa ‘\YQ $\_ dVYY ‘RYY% ]_RSR__RQ ‘a\PX a\ K_RN‘b_f aU_\bTU
aUR ;N]VaNY Hb_PUN‘R H_\T_NZ N_R QRRZRQ a\ UNcR _RPRVcRQ [\d $\_ dVYY OR QRRZRQ a\
UNcR _RPRVcRQ Na aUR aVZR \S N Sbab_R ‘NYR% SV[N[PVNY N‘‘V‘aN[PR5 N‘ N P\[‘R^bR[PR& aURf
N_R ‘bOWRPa a\ aUR ]_\cV‘V\[‘ \S aUR A[aR_VZ >V[NY IbYR(
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HR_‘\[‘ ;\cR_RQ

KUR‘R _bYR‘ N]]Yf a\ ‘R[V\_ ReRPbaVcR \SSVPR_‘ $ J=G‘ % N[Q PR_aNV[ Z\‘a UVTUYf
P\Z]R[‘NaRQ RZ]Y\fRR‘(  J=G‘ N_R a\ OR QRaR_ZV[RQ ]b_‘bN[a a\ aUR ReRPbaVcR
P\Z]R[‘NaV\[ _bYR‘ P\[aNV[RQ V[ AaRZ .*, \S IRTbYNaV\[ J’C b[QR_ aUR SRQR_NY
‘RPb_VaVR‘ YNd‘& dUVPU N]]Yf a\ aUR ]_V[PV]NY ReRPbaVcR \SSVPR_ $ H=G %& aUR ]_V[PV]NY
SV[N[PVNY \SSVPR_ $ H>G %& N[Q aUR aU_RR Z\‘a UVTUYf P\Z]R[‘NaRQ ReRPbaVcR \SSVPR_‘
$\aUR_ aUN[ aUR H=G N[Q aUR H>G%( KUR QRaR_ZV[NaV\[ \S aUR aU_RR Z\‘a UVTUYf
P\Z]R[‘NaRQ ReRPbaVcR \SSVPR_‘ N[Q aUR Z\‘a UVTUYf P\Z]R[‘NaRQ RZ]Y\fRR‘ S\_ N
]N_aVPbYN_ fRN_ V‘ a\ OR ON‘RQ \[ aURV_ N[[bNY P\Z]R[‘NaV\[ S\_ aUR YN‘a P\Z]YRaRQ
SV‘PNY fRN_ $N‘ Va V‘ QRaR_ZV[RQ ]b_‘bN[a a\ AaRZ .*,$N% \S IRTbYNaV\[ J’C%(

9[ RZ]Y\fRR dU\ V‘ [\a N[ ReRPbaVcR \SSVPR_ ZNf OR N Z\‘a UVTUYf P\Z]R[‘NaRQ
RZ]Y\fRR(  9 S\_ZR_ RZ]Y\fRR dU\ V‘ [\a RZ]Y\fRQ Of aUR K9IH _RPV]VR[a \[ aUR SV_‘a
QNf \S aUR SV‘PNY fRN_ S\_ dUVPU aUR QRaR_ZV[NaV\[ V‘ ORV[T ZNQR V‘ [\a N UVTUYf
P\Z]R[‘NaRQ RZ]Y\fRR S\_ aUNa SV‘PNY fRN_& b[YR‘‘ ‘bPU RZ]Y\fRR V‘ _RN‘\[NOYf
N[aVPV]NaRQ a\ _Rab_[ a\ RZ]Y\fZR[a dVaU aUR K9IH _RPV]VR[a Qb_V[T aUR SV‘PNY fRN_(

9 K9IH _RPV]VR[a aUNa Q\R‘ [\a UNcR ‘RPb_VaVR‘ _RTV‘aR_RQ dVaU aUR J=; Zb‘a b‘R
aUR ‘NZR _bYR‘ dUR[ VQR[aVSfV[T Va‘ J=G‘ N[Q Va‘ Z\‘a UVTUYf P\Z]R[‘NaRQ RZ]Y\fRR‘(

DVZVaNaV\[ \[ N K9IH IRPV]VR[a ‘ ;\Z]R[‘NaV\[ KNe <RQbPaV\[

JRPaV\[ +++$O%$+%$:% \S ==J9 ]_\cVQR‘ aUNa N K9IH _RPV]VR[a dVYY OR ‘bOWRPa a\ aUR
]_\cV‘V\[‘ \S JRPaV\[ +0,$Z%$/% \S aUR A[aR_[NY IRcR[bR ;\QR \S +320& N‘ NZR[QRQ5 aUV‘
]_\cV‘V\[ YVZVa‘ aUR QRQbPaV\[ S\_ P\Z]R[‘NaV\[ ]NVQ a\ J=G‘ a\ !/**&*** $V[PYbQV[T
]R_S\_ZN[PR ON‘RQ P\Z]R[‘NaV\[%( KUV‘ _bYR dN‘ VZ]YRZR[aRQ N‘ ]N_a \S ==J9 V[
GPa\OR_ \S ,**2 N[Q dN‘ [\a VZ]NPaRQ Of aUR 9II9 NZR[QZR[a‘(

;\Z]R[‘NaV\[ ;\ZZVaaRR

JRPaV\[ +++$P% \S ==J9& N‘ NZR[QRQ Of 9II9& _R^bV_R‘ aUNa K9IH _RPV]VR[a‘
UNcR N P\Z]R[‘NaV\[ P\ZZVaaRR aUNa4

§ V‘ P\Z]_V‘RQ R[aV_RYf \S V[QR]R[QR[a QV_RPa\_‘5 N[Q

§ ZRRa‘ Na YRN‘a ‘RZVN[[bNYYf a\ QV‘Pb‘‘ N[Q RcNYbNaR RZ]Y\fRR
P\Z]R[‘NaV\[ ]YN[‘ V[ YVTUa \S N[f N‘‘R‘‘ZR[a _V‘X ]\‘RQ a\ aUR K9IH
_RPV]VR[a Of ‘bPU ]YN[‘(

AS N _RPV]VR[a $V[PYbQV[T N ]_VcNaR P\Z]N[f% Q\R‘ [\a UNcR N P\Z]R[‘NaV\[
P\ZZVaaRR& Va Zb‘a R‘aNOYV‘U N P\Z]R[‘NaV\[ P\ZZVaaRR ORS\_R aUR YNaR_ \S [V[Raf QNf‘
NSaR_ aUR PY\‘V[T QNaR \S aUR SV[N[PVNY N‘‘V‘aN[PR NT_RRZR[a ORadRR[ K_RN‘b_f N[Q aUR
K9IH _RPV]VR[a \_ JR]aRZOR_ +-& ,**3(
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K9IH _RPV]VR[a‘ aUNa Q\ [\a UNcR ‘RPb_VaVR‘ _RTV‘aR_RQ dVaU aUR J=; N[Q UNcR
_RPRVcRQ YR‘‘ aUN[ !,/&***&*** V[ SV[N[PVNY N‘‘V‘aN[PR ZNf RVaUR_ R‘aNOYV‘U N
P\Z]R[‘NaV\[ P\ZZVaaRR \S V[QR]R[QR[a QV_RPa\_‘ \_ QRYRTNaR a\ aUR O\N_Q \S
QV_RPa\_‘ aUR QbaVR‘ \S aUR P\Z]R[‘NaV\[ P\ZZVaaRR(

KUR A[aR_VZ >V[NY IbYR VZ]\‘R‘ ‘RcR_NY _R^bV_RZR[a‘ \[ aUR P\Z]R[‘NaV\[
P\ZZVaaRR(

KUR P\Z]R[‘NaV\[ P\ZZVaaRR Zb‘a _RcVRd Na YRN‘a RcR_f ‘Ve Z\[aU‘ dVaU
‘R[V\_ _V‘X \SSVPR_‘ J=G P\Z]R[‘NaV\[ ]YN[‘ N[Q NYY RZ]Y\fRR P\Z]R[‘NaV\[ ]YN[‘
N[Q aUR _V‘X‘ aUR‘R ]YN[‘ ]\‘R a\ aUR K9IH _RPV]VR[a( A[ aUV‘ _RcVRd& aUR P\ZZVaaRR
Zb‘a VQR[aVSf N[Q YVZVa4 $V% aUR SRNab_R‘ V[ aUR J=G P\Z]R[‘NaV\[ ]YN[‘ ‘\ aURf Q\ [\a
R[P\b_NTR J=G‘ a\ aNXR b[[RPR‘‘N_f N[Q RePR‘‘VcR _V‘X‘ aUNa P\bYQ aU_RNaR[ aUR cNYbR
\S aUR K9IH _RPV]VR[a5 N[Q $VV% N[f SRNab_R‘ V[ RZ]Y\fRR P\Z]R[‘NaV\[ ]YN[‘ aUNa ]\‘R
_V‘X‘ a\ aUR K9IH _RPV]VR[a a\ R[‘b_R aUNa Va V‘ [\a b[[RPR‘‘N_VYf Re]\‘RQ a\ _V‘X‘&
V[PYbQV[T N[f SRNab_R‘ V[ aUR‘R J=G P\Z]R[‘NaV\[ ]YN[‘ \_ RZ]Y\fRR P\Z]R[‘NaV\[
]YN[‘ aUNa d\bYQ R[P\b_NTR ORUNcV\_ S\Pb‘RQ \[ ‘U\_a’aR_Z _R‘bYa‘ _NaUR_ aUN[ Y\[T’
aR_Z cNYbR P_RNaV\[(

KUR P\Z]R[‘NaV\[ P\ZZVaaRR Zb‘a NY‘\ _RcVRd Na YRN‘a RcR_f ‘Ve Z\[aU‘ aUR
aR_Z‘ \S RNPU RZ]Y\fRR P\Z]R[‘NaV\[ ]YN[ V[ \_QR_ a\ RYVZV[NaR aUR SRNab_R‘ V[ N ]YN[
aUNa P\bYQ R[P\b_NTR aUR ZN[V]bYNaV\[ \S _R]\_aRQ RN_[V[T‘ \S aUR K9IH _RPV]VR[a a\
R[UN[PR aUR P\Z]R[‘NaV\[ \S RZ]Y\fRR‘(

4=MM=OEQA( KUR P\Z]R[‘NaV\[ P\ZZVaaRR Zb‘a N[[bNYYf ]_R]N_R N [N__NaVcR
QR‘P_V]aV\[ \S U\d $V% J=G P\Z]R[‘NaV\[ ]YN[‘ Q\ [\a R[P\b_NTR J=G‘ a\ aNXR
b[[RPR‘‘N_f N[Q RePR‘‘VcR _V‘X‘ aUNa P\bYQ aU_RNaR[ aUR cNYbR \S aUR K9IH _RPV]VR[a&
V[PYbQV[T U\d aUR‘R J=G P\Z]R[‘NaV\[ ]YN[‘ Q\ [\a R[P\b_NTR ORUNcV\_ S\Pb‘RQ \[
‘U\_a’aR_Z _R‘bYa‘ _NaUR_ aUN[ Y\[T’aR_Z cNYbR P_RNaV\[& $VV% aUR _V‘X ]\‘RQ Of RZ]Y\fRR
P\Z]R[‘NaV\[ ]YN[‘ dR_R YVZVaRQ a\ R[‘b_R aUNa aUR K9IH _RPV]VR[a V‘ [\a b[[RPR‘‘N_VYf
Re]\‘RQ a\ _V‘X‘& V[PYbQV[T U\d aUR‘R RZ]Y\fRR P\Z]R[‘NaV\[ ]YN[‘ Q\ [\a R[P\b_NTR
ORUNcV\_ S\Pb‘RQ \[ ‘U\_a’aR_Z _R‘bYa‘ _NaUR_ aUN[ Y\[T’aR_Z cNYbR P_RNaV\[& N[Q
$VVV% aUR K9IH _RPV]VR[a UN‘ R[‘b_RQ aUNa RZ]Y\fRR P\Z]R[‘NaV\[ ]YN[‘ Q\ [\a
R[P\b_NTR aUR ZN[V]bYNaV\[ \S _R]\_aRQ RN_[V[T‘ \S aUR K9IH _RPV]VR[a a\ R[UN[PR aUR
P\Z]R[‘NaV\[ \S RZ]Y\fRR‘(

*IIP=G ,AMOEBE?=OEJI( KUR P\Z]R[‘NaV\[ P\ZZVaaRR Zb‘a PR_aVSf N[[bNYYf aUNa
aUR P\ZZVaaRR UN‘ _RcVRdRQ4

· dVaU ‘R[V\_ _V‘X \SSVPR_‘ aUR J=G P\Z]R[‘NaV\[ ]YN[‘ N[Q UN‘ ZNQR NYY
_RN‘\[NOYR RSS\_a‘ a\ R[‘b_R aUNa aUR‘R ]YN[‘ Q\ [\a R[P\b_NTR J=G‘ a\
aNXR b[[RPR‘‘N_f N[Q RePR‘‘VcR _V‘X‘ aUNa aU_RNaR[ aUR cNYbR \S aUR K9IH
_RPV]VR[a5
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· dVaU ‘R[V\_ _V‘X \SSVPR_‘ aUR RZ]Y\fRR P\Z]R[‘NaV\[ ]YN[‘ N[Q UN‘ ZNQR
NYY _RN‘\[NOYR RSS\_a‘ a\ YVZVa N[f b[[RPR‘‘N_f _V‘X‘ aUR‘R ]YN[‘ ]\‘R a\
aUR K9IH _RPV]VR[a5 N[Q

· aUR RZ]Y\fRR P\Z]R[‘NaV\[ ]YN[‘ a\ RYVZV[NaR N[f SRNab_R‘ \S aUR‘R
]YN[‘ aUNa d\bYQ R[P\b_NTR aUR ZN[V]bYNaV\[ \S _R]\_aRQ RN_[V[T‘ \S aUR
K9IH _RPV]VR[a a\ R[UN[PR aUR P\Z]R[‘NaV\[ \S N[f RZ]Y\fRR(

7AKJMOEIC JB 4=MM=OEQA =I@ ,AMOEBE?=OEJI( E\‘a J=; _RTV‘aR_RQ K9IH
_RPV]VR[a‘ Zb‘a ]_\cVQR aUR [N__NaVcR QV‘PY\‘b_R N[Q aUR PR_aVSVPNaV\[ V[ aURV_ N[[bNY
P\Z]R[‘NaV\[ P\ZZVaaRR _R]\_a(

K9IH _RPV]VR[a‘ aUNa N_R ‘ZNYYR_ _R]\_aV[T P\Z]N[VR‘ $N‘ QRSV[RQ V[ aUR J=;
_bYR‘% \_ aUNa Q\ [\a UNcR ‘RPb_VaVR‘ _RTV‘aR_RQ dVaU aUR J=; Zb‘a ]_\cVQR aUR
QV‘PY\‘b_R‘ N[Q PR_aVSVPNaV\[‘ N[[bNYYf a\ aURV_ ]_VZN_f _RTbYNa\_f NTR[Pf N[Q a\ aUR
K_RN‘b_f(

;YNdONPX

9‘ _R^bV_RQ Of JRPaV\[ +++$O%$-%$:% \S ==J9& N‘ NZR[QRQ Of 9II9& aUR A[aR_VZ
>V[NY IbYR ]_\cVQR‘ aUNa N K9IH _RPV]VR[a Zb‘a _RP\cR_ N[f O\[b‘& _RaR[aV\[ NdN_Q \_
V[PR[aVcR P\Z]R[‘NaV\[ ]NVQ a\ $\_ NPP_bRQ S\_% J=G‘ N[Q aUR [Rea ,* Z\‘a UVTUYf
P\Z]R[‘NaRQ RZ]Y\fRR‘ VS aUR ]NfZR[a‘ \_ NPP_bNY‘ dR_R ON‘RQ \[ ZNaR_VNYYf
V[NPPb_NaR SV[N[PVNY ‘aNaRZR[a‘ \_ N[f \aUR_ ZNaR_VNYYf V[NPPb_NaR ]R_S\_ZN[PR ZRa_VP
P_VaR_VN $aUR ;YNdONPX %(  9 K9IH _RPV]VR[a Zb‘a ReR_PV‘R Va‘ ;YNdONPX _VTUa‘ b[YR‘‘ Va
QRaR_ZV[R‘ aUNa Va V‘ b[_RN‘\[NOYR a\ Q\ ‘\ $R(T(& aUR P\‘a‘ \S _RP\cR_f RePRRQ aUR
NZ\b[a V[c\YcRQ%(

:\[b‘R‘& _RaR[aV\[ NdN_Q‘& N[Q V[PR[aVcR P\Z]R[‘NaV\[ N_R QRRZRQ ]NVQ \_
NPP_bRQ dUR[ aUR P\cR_RQ ]R_‘\[ \OaNV[‘ N YRTNYYf OV[QV[T _VTUa a\ aUNa ]NfZR[a
Qb_V[T aUR K9IH HR_V\Q(

KUR ==J9 ;YNdONPX ]_\cV‘V\[4

· N]]YVR‘ a\ aUR H=G N[Q aUR H>G N[Q aUR aU_RR Z\‘a UVTUYf P\Z]R[‘NaRQ
ReRPbaVcR \SSVPR_‘ N[Q aUR [Rea adR[af Z\‘a UVTUYf P\Z]R[‘NaRQ
RZ]Y\fRR‘ V[ aUR P\Z]N[f5

· N]]YVR‘ a\ ]bOYVP N[Q ]_VcNaR K9IH _RPV]VR[a‘5

· N]]YVR‘ a\ _RaR[aV\[ NdN_Q‘5

· V‘ [\a RePYb‘VcRYf a_VTTR_RQ Of N _R^bV_RZR[a a\ ]_R]N_R N[ NPP\b[aV[T
_R‘aNaRZR[a QbR a\ ZNaR_VNY [\[P\Z]YVN[PR \S aUR V‘‘bR_ N‘ N _R‘bYa \S
ZV‘P\[QbPa5
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· Q\R‘ [\a YVZVa aUR _RP\cR_f ]R_V\Q5 N[Q

· P\cR_‘ [\a \[Yf ZNaR_VNY V[NPPb_NPVR‘ _RYNaV[T a\ SV[N[PVNY _R]\_aV[T Oba
NY‘\ ZNaR_VNY V[NPPb_NPVR‘ _RYNaV[T a\ \aUR_ ]R_S\_ZN[PR ZRa_VP‘ b‘RQ a\
PNYPbYNaR O\[b‘ ]NfZR[a‘(

KUV‘ ;YNdONPX ]_\cV‘V\[ QVSSR_‘ S_\Z aUR JN_ON[R‘’GeYRf PYNdONPX ]_\cV‘V\[
dUVPU _R^bV_R‘ aUR S\_SRVab_R Of N ]bOYVP P\Z]N[f ‘ PUVRS ReRPbaVcR \SSVPR_ \_ aUR PUVRS
SV[N[PVNY \SSVPR_ \S N[f O\[b‘& V[PR[aVcR’ON‘RQ& \_ R^bVaf’ON‘RQ P\Z]R[‘NaV\[ _RPRVcRQ
Qb_V[T aUR adRYcR’Z\[aU ]R_V\Q S\YY\dV[T N ZNaR_VNYYf [\[’P\Z]YVN[a SV[N[PVNY _R]\_a
N[Q N[f ]_\SVa‘ S_\Z ‘NYR‘ \S aUR P\Z]N[f ‘ ‘RPb_VaVR‘ Qb_V[T aUNa ]R_V\Q(

JRcR_N[PR H_\UVOVaRQ

KUR A[aR_VZ >V[NY IbYR $N‘ QV_RPaRQ Of JRPaV\[ +++$O%$-%$;% \S ==J9& N‘ NZR[QRQ
Of 9II9% ]_\UVOVa‘ K9IH _RPV]VR[a‘ S_\Z ZNXV[T T\YQR[ ]N_NPUbaR ]NfZR[a‘ $QRSV[RQ
V[ JRPaV\[ +++$N%$,% \S ==J9 N‘ N[f ]NfZR[a S\_ QR]N_ab_R S_\Z N P\Z]N[f S\_ N[f
_RN‘\[& RePR]a S\_ ]NfZR[a‘ S\_ ‘R_cVPR‘ ]R_S\_ZRQ \_ OR[RSVa‘ NPP_bRQ % a\ N J=G \_
N[f \S aUR [Rea SVcR Z\‘a UVTUYf P\Z]R[‘NaRQ RZ]Y\fRR‘(

9 T\YQR[ ]N_NPUbaR ]NfZR[a V[PYbQR‘ N ]NfZR[a S\_ QR]N_ab_R S_\Z N K9IH
_RPV]VR[a S\_ N[f _RN‘\[& \aUR_ aUN[ N ]NfZR[a S\_ ‘R_cVPR‘ ]R_S\_ZRQ \_ OR[RSVa‘
NPP_bRQ& V[PYbQV[T N[ NZ\b[a QbR b]\[ N PUN[TR V[ P\[a_\Y \S aUR K9IH _RPV]VR[a(

KUR NPPRYR_NaV\[ \S cR‘aV[T QbR a\ N aR_ZV[NaV\[ \_ N PUN[TR V[ P\[a_\Y V‘
NY‘\ N T\YQR[ ]N_NPUbaR ]NfZR[a(

KUR_R V‘ [\ Y\[TR_ N[f RePR]aV\[ S\_ N[f NZ\b[a \S N T\YQR[ ]N_NPUbaR ]NfZR[a
N‘ dN‘ NYY\dRQ b[QR_ aUR ==J9 _bYR‘ NQ\]aRQ ]_RcV\b‘Yf Of K_RN‘b_f V[ GPa\OR_ \S
,**2(

>b_aUR_Z\_R& N T\YQR[ ]N_NPUbaR ]NfZR[a V‘ a_RNaRQ N‘ ]NVQ Na aUR aVZR \S aUR
RZ]Y\fRR ‘ QR]N_ab_R& _RTN_QYR‘‘ \S dUR[ aUR NZ\b[a‘ N_R NPabNYYf ]NVQ $N[Q V[PYbQR‘
aUR ]_R‘R[a cNYbR \S aUR ]NfZR[a VS cR‘aV[T dN‘ NPPRYR_NaRQ%(

K9IH _RPV]VR[a‘ N[Q RZ]Y\fRR‘ ZNf [\a Nc\VQ aUR _R‘a_VPaV\[ Of QRSR__V[T
]NfZR[a \S aUR T\YQR[ ]N_NPUbaR ]NfZR[a ]N‘a aUR R[Q \S aUR K9IH HR_V\Q(

.S?AKOEJIN OJ 8AQAM=I?A 6MJDE>EOEJI( KUR _bYR‘ Q\ [\a ]_\UVOVa ]NfZR[a‘ S_\Z
^bNYVSVRQ _RaV_RZR[a ]YN[‘& \_ ]NfZR[a‘ QbR a\ N[ RZ]Y\fRR ‘ QRNaU \_ QV‘NOVYVaf& N‘
dRYY N‘ ‘RcR_N[PR ]NfZR[a‘ _R^bV_RQ Of ‘aNaR ‘aNabaR \_ S\_RVT[ YNd(  9 ]NfZR[a dVYY OR
a_RNaRQ N‘ N ]NfZR[a S\_ ‘R_cVPR‘ _R[QR_RQ \_ OR[RSVa‘ NPP_bRQ VS aUR ]NfZR[a d\bYQ
OR ZNQR _RTN_QYR‘‘ \S dURaUR_ aUR RZ]Y\fRR QR]N_a‘ \_ N PUN[TR V[ P\[a_\Y \PPb_‘(
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9 ]NfZR[a S_\Z N OR[RSVa ]YN[ \_ N QRSR__RQ P\Z]R[‘NaV\[ ]YN[ V‘ a_RNaRQ N‘ N
]NfZR[a S\_ ‘R_cVPR‘ ]R_S\_ZRQ \_ OR[RSVa‘ NPP_bRQ N[Q& aUR_RS\_R& dVYY [\a OR QRRZRQ
N T\YQR[ ]N_NPUbaR ]NfZR[a VS aUR S\YY\dV[T P\[QVaV\[‘ N_R ZRa4

· aUR ]YN[ dN‘ V[ RSSRPa Na YRN‘a \[R fRN_ ]_V\_ a\ aUR RZ]Y\fRR ‘ QR]N_ab_R5

· aUR ]NfZR[a V‘ ZNQR ]b_‘bN[a a\ aUR ]YN[ N[Q V‘ ZNQR V[ NPP\_QN[PR
dVaU aUR aR_Z‘ \S aUR ]YN[ N‘ V[ RSSRPa [\ YNaR_ aUN[ \[R fRN_ ORS\_R aUR
QR]N_ab_R N[Q V[ NPP\_QN[PR dVaU N[f NZR[QZR[a‘ a\ aUR ]YN[ Qb_V[T
aUV‘ \[R fRN_ ]R_V\Q aUNa Q\ [\a V[P_RN‘R aUR OR[RSVa‘ ]NfNOYR
aUR_Rb[QR_5

· aUR RZ]Y\fRR UN‘ N cR‘aRQ _VTUa& N‘ QRSV[RQ b[QR_ aUR N]]YVPNOYR ]YN[
Q\PbZR[a& Na aUR aVZR \S aUR QR]N_ab_R \_ aUR PUN[TR V[ P\[a_\Y RcR[a
$Oba [\a QbR a\ aUR QR]N_ab_R \_ aUR PUN[TR V[ P\[a_\Y RcR[a% a\ aUR
]NfZR[a‘ b[QR_ aUR ]YN[5

· OR[RSVa‘ b[QR_ aUR ]YN[ N_R NPP_bRQ RNPU ]R_V\Q \[Yf S\_ Pb__R[a \_ ]_V\_
‘R_cVPR _R[QR_RQ a\ aUR K9IH _RPV]VR[a5

· N[f ]NfZR[a ZNQR ]b_‘bN[a a\ aUR ]YN[ V‘ [\a ON‘RQ \[ N[f QV‘P_RaV\[N_f
NPPRYR_NaV\[ \S cR‘aV[T \_ NPP_bNY \S OR[RSVa‘ dUVPU \PPb_‘ Na N[f aVZR
YNaR_ aUN[ \[R fRN_ ORS\_R aUR QR]N_ab_R \_ aUR PUN[TR V[ P\[a_\Y RcR[a5
N[Q

· dVaU _R‘]RPa a\ ]NfZR[a‘ b[QR_ N QRSR__RQ P\Z]R[‘NaV\[ ]YN[& aUR K9IH
_RPV]VR[a UN‘ ]_RcV\b‘Yf _RP\T[VgRQ P\Z]R[‘NaV\[ Re]R[‘R N[Q NPP_bRQ N
YVNOVYVaf S\_ aUR OR[RSVa ]NfZR[a‘ NPP\_QV[T a\ ?99H \_ ‘RT_RTNaRQ \_
\aUR_dV‘R ‘Ra N‘VQR N‘‘Ra‘ V[ N a_b‘a dUVPU ZNf \[Yf OR b‘RQ a\ ]Nf ]YN[
OR[RSVa‘& RePR]a aUNa aUR N‘‘Ra‘ \S aUV‘ a_b‘a ZNf OR NcNVYNOYR a\ ‘NaV‘Sf
PYNVZ‘ \S aUR K9IH _RPV]VR[a ‘ P_RQVa\_‘ V[ aUR PN‘R \S V[‘\YcR[Pf N[Q
]NfZR[a‘ ]b_‘bN[a a\ aUR ]YN[ N_R [\a V[ RePR‘‘ \S aUR NPP_bRQ YVNOVYVaf
P\Z]baRQ V[ NPP\_QN[PR dVaU ?99H(

DVZVa‘ \[ :\[b‘R‘& IRaR[aV\[ 9dN_Q‘ N[Q A[PR[aVcR ;\Z]R[‘NaV\[

KUR A[aR_VZ >V[NY IbYR ]_\UVOVa‘ K9IH _RPV]VR[a‘ S_\Z ]NfV[T \_ NPP_bV[T N[f
O\[b‘& _RaR[aV\[ NdN_Q& \_ V[PR[aVcR P\Z]R[‘NaV\[ a\ PR_aNV[ UVTUYf P\Z]R[‘NaRQ
RZ]Y\fRR‘ \_ J=G‘(  KUR _bYR UN‘ ad\ RePR]aV\[‘4 $+% K9IH _RPV]VR[a‘ PN[ ]Nf \_
NPP_bR ‘bPU NZ\b[a‘ VS aUR NZ\b[a‘ N_R ]NfNOYR N‘ Y\[T’aR_Z _R‘a_VPaRQ ‘a\PX&
]_\cVQRQ aUNa aUR ‘a\PX Q\R‘ [\a SbYYf cR‘a b[aVY aUR _R]NfZR[a \S K9IH N‘‘V‘aN[PR N[Q
UN‘ N cNYbR aUNa V‘ [\ T_RNaR_ aUN[ \[R’aUV_Q \S aUR a\aNY N[[bNY P\Z]R[‘NaV\[5 N[Q $,%
K9IH _RPV]VR[a‘ PN[ ZNXR O\[b‘ ]NfZR[a‘ _R^bV_RQ a\ OR ]NVQ b[QR_ d_VaaR[
RZ]Y\fZR[a P\[a_NPa‘ ReRPbaRQ \[ \_ ORS\_R >RO_bN_f ++& ,**3(
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KUR QRaR_ZV[NaV\[ \S dUVPU ReRPbaVcR‘ \_ RZ]Y\fRR‘ dVYY OR ‘bOWRPa a\ aUR‘R
YVZVaNaV\[‘ QR]R[Q‘ \[ aUR NZ\b[a \S Sb[Q‘ _RPRVcRQ Of aUR K9IH _RPV]VR[a N‘
V[QVPNaRQ V[ aUR S\YY\dV[T aNOYR(  F\aR aUNa aUR‘R _R‘a_VPaV\[‘ N_R [\a YVZVaRQ a\ \SSVPR_‘(

K9IH >V[N[PVNY 9‘‘V‘aN[PR ;\cR_RQ =eRPbaVcR‘

6!,/&***&*** E\‘a UVTUYf P\Z]R[‘NaRQ RZ]Y\fRR
\[Yf

!,/&***&*** a\
6!,/*&***&***

>VcR Z\‘a UVTUYf P\Z]R[‘NaRQ
RZ]Y\fRR‘

!,/*&***&***
a\
6!/**&***&***

J=G‘ N[Q +* [Rea Z\‘a UVTUYf
P\Z]R[‘NaRQ RZ]Y\fRR‘

!/**&***&***
\_
Z\_R

J=G‘ N[Q ,* [Rea Z\‘a UVTUYf
P\Z]R[‘NaRQ RZ]Y\fRR‘

-ABEIEOEJI JB +JIPN%  L[QR_ aUR A[aR_VZ >V[NY IbYR& N O\[b‘ ZRN[‘ N[f ]NfZR[a
V[ NQQVaV\[ a\ N[f NZ\b[a ]NfNOYR a\ N[ RZ]Y\fRR S\_ ‘R_cVPR‘ ]R_S\_ZRQ Of aUR
RZ]Y\fRR Na N _RTbYN_ U\b_Yf& QNVYf& dRRXYf& Z\[aUYf \_ ‘VZVYN_ ]R_V\QVP _NaR(  ?R[R_NYYf&
N O\[b‘ Q\R‘ [\a V[PYbQR N P\[a_VObaV\[ a\ N ^bNYVSVRQ ]YN[& OR[RSVa‘ b[QR_ N O_\NQ’
ON‘RQ OR[RSVa ]YN[& O\[N SVQR \cR_aVZR ]Nf& N[Q O\[N SVQR N[Q _\baV[R Re]R[‘R
_RVZOb_‘RZR[a‘(  KUR _bYR‘ NY‘\ ]_\cVQR TbVQN[PR N‘ a\ dUR[ N O\[b‘ dVYY OR QRRZRQ
a\ UNcR NPP_bRQ \_ UNcR ORR[ ]NVQ(

KUR _bYR‘ N_R QR‘VT[RQ a\ ]_\UVOVa aUR ]NfZR[a \S N O\[b‘ aUNa dN‘ [\a
]R_ZVaaRQ a\ NPP_bR Qb_V[T aUR fRN_ N[ RZ]Y\fRR dN‘ P\cR_RQ Of aUR O\[b‘ YVZVaNaV\[
Oba V‘ ]NVQ a\ aUR RZ]Y\fRR V[ N ‘bO‘R^bR[a fRN_ dUR[ aUR RZ]Y\fRR V‘ [\a P\cR_RQ Of
aUR O\[b‘ YVZVaNaV\[(  K\ Nc\VQ aUR O\[b‘ ]NfZR[a _R‘a_VPaV\[‘& aUR ]NfZR[a ZNf OR
QV‘TbV‘RQ N‘ ‘\ZR \aUR_ S\_Z \S ]NfZR[a ‘bPU N‘ N ‘NYN_f V[P_RN‘R \_ N ‘a\PX \]aV\[
T_N[a(  A[ ‘bPU N PN‘R& aUR ]NfZR[a V[ aUR ‘bO‘R^bR[a fRN_ ZNf OR _RPUN_NPaR_VgRQ N‘ N
O\[b‘ ]NfZR[a aUNa dN‘ [\a ]R_ZVaaRQ a\ NPP_bR V[ aUR ]_RcV\b‘ fRN_(

.S?GPNEJI JB ,JHHENNEJI ,JHKAIN=OEJI(  ;\ZZV‘‘V\[ P\Z]R[‘NaV\[ S\_ ‘NYR‘
a\& N[Q V[cR‘aZR[a ZN[NTRZR[a ‘R_cVPR‘ S\_& b[_RYNaRQ ]N_aVR‘ N_R [\a QRRZRQ a\ OR
O\[b‘R‘(  KUV‘ RePYb‘V\[ V‘ QR‘VT[RQ a\ NQQ_R‘‘ ]NfZR[a‘ a\ ]R_‘\[‘ d\_XV[T S\_
O_\XR_’QRNYR_‘& V[cR‘aZR[a NQcV‘\_f SV_Z‘& N[Q V[‘b_N[PR P\Z]N[VR‘( KUR‘R V[QVcVQbNY‘
$_RTV‘aR_RQ _R]_R‘R[aNaVcR‘& V[cR‘aZR[a NQcV‘\_‘& N[Q NTR[a‘% af]VPNYYf _RPRVcR
P\ZZV‘‘V\[‘ ON‘RQ \[ aUR NZ\b[a \S ‘NYR‘ \S SV[N[PVNY ]_\QbPa‘ \_ aUR cNYbR \S N‘‘Ra‘
b[QR_ ZN[NTRZR[a(  KUR‘R P\ZZV‘‘V\[ ]NfZR[a‘ N_R cVRdRQ N‘ N P\Z]\[R[a \S aUR
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RZ]Y\fRR ‘ ON‘R ‘NYN_f _NaUR_ aUN[ O\[b‘ P\Z]R[‘NaV\[(  ;\[‘R^bR[aYf& aURf N_R [\a
QRRZRQ a\ OR N O\[b‘(

@\dRcR_& SRR‘ RN_[RQ S_\Z ‘NYR‘ a\ R[aVaVR‘ dVaUV[ aUR NSSVYVNaRQ T_\b]& \_
_R‘bYaV[T S_\Z V[cR‘aZR[a ON[XV[T& \_ ]_\]_VRaN_f a_NQV[T N_R [\a P\[‘VQR_RQ
P\ZZV‘‘V\[ P\Z]R[‘NaV\[5 aUR‘R SRR‘ N_R V[PYbQRQ V[ aUR QRSV[VaV\[ \S N O\[b‘ \_
V[PR[aVcR P\Z]R[‘NaV\[(

-ABEIEOEJI JB 1I?AIOEQA ,JHKAIN=OEJI 6G=I(  9[ V[PR[aVcR P\Z]R[‘NaV\[ ]YN[
V‘ QRSV[RQ Of _RSR_R[PR a\ aUR SRQR_NY ‘RPb_VaVR‘ _RTbYNaV\[‘ N[Q V[PYbQR‘ ‘a\PX \]aV\[‘
N[Q ‘a\PX ]YN[‘(

KUV‘ V[PYb‘V\[ Q\R‘ [\a ]_\UVOVa N K9IH _RPV]VR[a S_\Z ]NfV[T ‘NYN_f \_ \aUR_
]R_ZV‘‘VOYR ]NfZR[a‘ V[ aUR S\_Z \S ‘a\PX $\_ N ‘a\PX b[Va ‘bPU N‘ ]UN[a\Z ‘a\PX% \_
\aUR_ ]_\]R_af& RcR[ VS aUR ‘a\PX $\_ ‘a\PX b[Va% V‘ V‘‘bRQ ]b_‘bN[a a\ N ‘a\PX ]YN[(  KUR
]NfZR[a ZNf OR ZNQR V[ ‘a\PX $\_ N ‘a\PX b[Va% aUNa V‘ ‘bOWRPa a\ U\YQV[T ]R_V\Q‘ \_
a_N[‘SR_NOVYVaf _R‘a_VPaV\[‘& V[PYbQV[T _R‘a_VPaV\[‘ [\a ]R_ZVaaV[T aUR ‘a\PX a\ OR
a_N[‘SR__RQ S\_ N ‘]RPVSVRQ [bZOR_ \S fRN_‘& b[aVY N ‘]RPVSVRQ RcR[a \PPb_‘ $‘bPU N‘ aUR
RZ]Y\fRR ‘ _RaV_RZR[a& \_ N ‘]RPVSVRQ [bZOR_ \S fRN_‘ NSaR_ N[ RZ]Y\fRR ‘ _RaV_RZR[a
\_ \aUR_ aR_ZV[NaV\[ \S RZ]Y\fZR[a%& \_ b[aVY PR_aNV[ K9IH Sb[Q _R]NfZR[a Ub_QYR‘
UNcR ORR[ ZRa(  KUR ]NfZR[a& U\dRcR_& Zb‘a _R]_R‘R[a aUR ]NfZR[a \S ‘NYN_f \_
N[\aUR_ ]R_ZV‘‘VOYR NZ\b[a N[Q [\a OR N QV‘TbV‘RQ O\[b‘(

:RPNb‘R aUR ‘a\PX $\_ ‘a\PX b[Va% \_ \aUR_ ]_\]R_af V‘ ‘NYN_f& Va PN[[\a OR ‘bOWRPa
a\ N ‘bO‘aN[aVNY _V‘X \S S\_SRVab_R \_ N[f _R^bV_RZR[a \S Sbab_R ‘R_cVPR‘(

-ABEIEOEJI JB 7AOAIOEJI *R=M@(  9 _RaR[aV\[ NdN_Q V‘ QRSV[RQ N‘ N[f ]NfZR[a a\
N[ RZ]Y\fRR aUNa V‘ $V% [\a ]NfNOYR ]R_V\QVPNYYf S\_ ‘R_cVPR‘ ]R_S\_ZRQ Na N _RTbYN_
U\b_Yf& QNVYf& dRRXYf& Z\[aUYf& \_ ‘VZVYN_ ]R_V\QVP _NaR& $VV% V‘ P\[aV[TR[a b]\[ aUR
P\Z]YRaV\[ \S N ]R_V\Q \S Sbab_R ‘R_cVPR dVaU aUR K9IH _RPV]VR[a \_ aUR P\Z]YRaV\[ \S N
‘]RPVSVP ]_\WRPa \_ \aUR_ NPaVcVaf \S aUR K9IH _RPV]VR[a& N[Q $VVV% V‘ [\a ON‘RQ \[ aUR
]R_S\_ZN[PR \S aUR RZ]Y\fRR $\aUR_ aUN[ N _R^bV_RZR[a aUNa aUR RZ]Y\fRR [\a OR
‘R]N_NaRQ S_\Z RZ]Y\fZR[a S\_ PNb‘R% \_ aUR Ob‘V[R‘‘ NPaVcVaVR‘ \_ cNYbR \S aUR K9IH
_RPV]VR[a(

KUV‘ QRSV[VaV\[ Q\R‘ [\a V[PYbQR4  $V% N P\[a_VObaV\[ a\ \_ ]NfZR[a ZNQR S_\Z N
^bNYVSVRQ ]YN[& \_ N ]NfZR[a S_\Z N OR[RSVa ]YN[& \cR_aVZR ]Nf \_ _RN‘\[NOYR Re]R[‘R
_RVZOb_‘RZR[a5 N[Q $VV% NZ\b[a‘ NPP_bRQ b[QR_ N [\[^bNYVSVRQ QRSR__RQ P\Z]R[‘NaV\[
]YN[& a\ aUR ReaR[a aUR NZ\b[a‘ N_R NPP_bRQ V[ aUR [\_ZNY P\b_‘R \S aUR RZ]Y\fRR ‘
‘R_cVPR Na aUR K9IH _RPV]VR[a& N[Q N_R [\a NPP_bRQ Of _RN‘\[ \S N ZNaR_VNY
R[UN[PRZR[a \S ‘bPU OR[RSVa‘(

9dN_Q‘ T_N[aRQ a\ [Rd UV_R‘& V[PYbQV[T NdN_Q‘ N‘ ]N_a \S N ZNXR’dU\YR
NT_RRZR[a V[aR[QRQ a\ ]_\cVQR N [RdYf UV_RQ RZ]Y\fRR N P\[aV[bNaV\[ \S OR[RSVa‘
NPP_bV[T Na N ]_V\_ RZ]Y\fR_& N_R QRRZRQ a\ OR _RaR[aV\[ NdN_Q‘(
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9 QRSR__RQ P\Z]R[‘NaV\[ ]YN[ aUNa V‘ ‘bOWRPa a\ N ‘R_cVPR cR‘aV[T ]R_V\Q ZNf OR
N _RaR[aV\[ NdN_Q( AS N[ RZ]Y\fRR P\[aV[bR‘ a\ NPP_bR& \_ ORP\ZR‘ RYVTVOYR a\ NPP_bR& N
OR[RSVa b[QR_ N ]YN[ aUR OR[RSVa‘ b[QR_ dUVPU UNcR [\a ORR[ ZNaR_VNYYf R[UN[PRQ S\_ N
‘VT[VSVPN[a ]R_V\Q \S aVZR ]_V\_ a\ aUR RZ]Y\fRR ORP\ZV[T N P\cR_RQ RZ]Y\fRR
$V[PYbQV[T aU_\bTU Re]N[‘V\[ \S aUR RYVTVOVYVaf S\_ ‘bPU ]YN[%& aUR OR[RSVa‘ NPP_bRQ dVYY
[\a OR N _RaR[aV\[ NdN_Q( AS aUR ]YN[ V‘ NZR[QRQ a\ ZNaR_VNYYf R[UN[PR aUR OR[RSVa‘
]_\cVQRQ \_ a\ ZNXR ‘bPU P\cR_RQ RZ]Y\fRR RYVTVOYR a\ ]N_aVPV]NaR V[ ‘bPU ]YN[& N[Q
‘bPU OR[RSVa‘ N_R ‘bOWRPa a\ N _R^bV_RZR[a \S N P\[aV[bRQ ]R_V\Q \S ‘R_cVPR& ‘bPU N[
NZR[QZR[a dVYY OR N _RaR[aV\[ NdN_Q(

2JIC$9AMH 7ANOME?OA@ 8OJ?F( KUR A[aR_VZ >V[NY IbYR ‘aNaR‘ aUNa aUR cNYbR \S aUR
Y\[T’aR_Z _R‘a_VPaRQ ‘a\PX PN[ OR [\ T_RNaR_ aUN[ +)- \S aUR RZ]Y\fRR ‘ a\aNY N[[bNY
P\Z]R[‘NaV\[(  >\_ ]b_]\‘R‘ \S QRaR_ZV[V[T N[[bNY P\Z]R[‘NaV\[& RNPU R^bVaf’ON‘RQ
P\Z]R[‘NaV\[ $V[PYbQV[T aUR Y\[T’aR_Z _R‘a_VPaRQ ‘a\PX T_N[a % dVYY OR V[PYbQRQ V[ aUV‘
PNYPbYNaV\[ V[ aUR fRN_ V[ dUVPU Va V‘ T_N[aRQ Na Va‘ a\aNY SNV_ ZN_XRa cNYbR \[ aUR
T_N[a QNaR(

D\[T’aR_Z _R‘a_VPaRQ ‘a\PX ZNf V[PYbQR O\aU _R‘a_VPaRQ ‘a\PX N[Q _R‘a_VPaRQ ‘a\PX
b[Va‘& dUVPU PN[ OR ‘RaaYRQ V[ ‘a\PX \_ PN‘U& N[Q dUVPU ZNf OR QR‘VT[RQ a\ a_NPX N
‘]RPVSVP b[Va \_ QVcV‘V\[ dVaUV[ N K9IH _RPV]VR[a(

=ePR]a N‘ QR‘P_VORQ ORY\d& aUR Y\[T’aR_Z _R‘a_VPaRQ ‘a\PX PN[[\a SbYYf cR‘a b[aVY
aUR _R]NfZR[a \S NYY SV[N[PVNY N‘‘V‘aN[PR Of aUR K9IH _RPV]VR[a(

>b_aUR_Z\_R& N[ RZ]Y\fRR Zb‘a ]_\cVQR ‘R_cVPR‘ a\ aUR K9IH _RPV]VR[a S\_
Na YRN‘a ad\ fRN_‘ NSaR_ aUR T_N[a QNaR \S aUR Y\[T’aR_Z _R‘a_VPaRQ ‘a\PX $\_ ‘a\PX
b[Va% V[ \_QR_ a\ cR‘a V[ aUV‘ ‘a\PX $\_ ‘a\PX b[Va%( @\dRcR_& aUR NdN_Q ZNf cR‘a
]_V\_ a\ aUV‘ ad\ fRN_ ]R_V\Q $Oba NSaR_ aUR K9IH HR_V\Q% QbR a\ aUR QRNaU&
QV‘NOVYVaf \_ N PUN[TR V[ P\[a_\Y(

KUR A[aR_VZ >V[NY IbYR Q\R‘ [\a ]_\UVOVa cR‘aV[T ON‘RQ \[ Y\[TR_ ‘R_cVPR
]R_V\Q‘ \_ NQQVaV\[NY ]R_S\_ZN[PR’ON‘RQ _R^bV_RZR[a‘(

IR‘a_VPaRQ ‘a\PX ZNf ORP\ZR a_N[‘SR_NOYR $\_ V[ aUR PN‘R \S N _R‘a_VPaRQ ‘a\PX
b[Va& ]NfNOYR% RN_YVR_(  >\_ RNPU ,/" \S aUR K9IH SV[N[PVNY N‘‘V‘aN[PR dUVPU V‘ _R]NVQ&
,/" \S aUR a\aNY Y\[T’aR_Z _R‘a_VPaRQ ‘a\PX ZNf ORP\ZR a_N[‘SR_NOYR $\_ ,/" \S aUR
_R‘a_VPaRQ ‘a\PX b[Va ZNf OR ]NfNOYR%(

A[ aUR PN‘R \S _R‘a_VPaRQ ‘a\PX $Oba [\a N _R‘a_VPaRQ ‘a\PX b[Va%& aUR SNV_ ZN_XRa
cNYbR \S aUR ‘a\PX ZNf OR ‘bOWRPa a\ V[PYb‘V\[ V[ V[P\ZR S\_ V[P\ZR aNe ]b_]\‘R‘
ORS\_R aUR ‘a\PX ORP\ZR‘ a_N[‘SR_NOYR(  9‘ N P\[‘R^bR[PR& VS aUV‘ \PPb_‘& aUR _bYR
]R_ZVa‘ ‘NYR‘ a\ aUR ReaR[a [RPR‘‘N_f a\ ]Nf aUR N]]YVPNOYR aNeR‘(

0M=I@B=ODAMA@ <MEOOAI .HKGJTHAIO *CMAAHAION(  =ePYbQRQ S_\Z aUR O\[b‘
]NfZR[a ]_\UVOVaV\[ N_R NZ\b[a‘ a\ OR ]NVQ b[QR_ N cNYVQ d_VaaR[ RZ]Y\fZR[a
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P\[a_NPa ReRPbaRQ \[ \_ ORS\_R >RO_bN_f ++& ,**3 VS aUR RZ]Y\fRR UN‘ N YRTNYYf OV[QV[T
_VTUa b[QR_ aUR P\[a_NPa a\ aUV‘ ]NfZR[a(

9[f NZR[QZR[a a\ aUR P\[a_NPa a\ V[P_RN‘R aUR NZ\b[a ]NfNOYR& NPPRYR_NaR N[f
cR‘aV[T P\[QVaV\[‘& \_ \aUR_dV‘R ZNaR_VNYYf R[UN[PR aUR OR[RSVa NcNVYNOYR dVYY _R‘bYa V[
aUR ]NfZR[a ORV[T a_RNaRQ N‘ [\a ZNQR b[QR_ aUR RZ]Y\fZR[a P\[a_NPa ReRPbaRQ \[
\_ ORS\_R >RO_bN_f ++& ,**3(

KUR dNVcR_ Of aUR RZ]Y\fRR \S N[f OR[RSVa‘ NcNVYNOYR a\ aUR RZ]Y\fRR b[QR_ aUR
aR_Z‘ \S aUR P\[a_NPa $‘bPU N‘ NPPR]aV[T N _RQbPRQ O\[b‘ \_ ReaR[QRQ U\YQV[T ]R_V\Q‘%
dVYY [\a _R‘bYa V[ aUR ]NfZR[a \S \aUR_ OR[RSVa‘ b[QR_ aUR P\[a_NPa ORV[T a_RNaRQ N‘
ZNQR \aUR_ aUN[ b[QR_ aUR RZ]Y\fZR[a P\[a_NPa ReRPbaRQ \[ \_ ORS\_R >RO_bN_f ++&
,**3(

*IOE$*>PNA 7PGA BJM +JIPNAN# 7AOAIOEJI *R=M@N =I@ 1I?AIOEQA
,JHKAIN=OEJI(  K\ Nc\VQ PV_PbZcR[aV\[& aUR _bYR‘ ]_\UVOVa QRYNfV[T O\[b‘ ]NfZR[a‘
b[aVY NSaR_ aUR RZ]Y\fRR V‘ [\ Y\[TR_ ‘bOWRPa a\ aUR ]_\UVOVaV\[& \_ T_N[aV[T _Ra_\NPaVcR
‘R_cVPR P_RQVa‘ NSaR_ aUR RZ]Y\fRR V‘ [\ Y\[TR_ ‘bOWRPa a\ aUR ]_\UVOVaV\[(  AS aUR
RZ]Y\fRR V‘ [\ Y\[TR_ N P\cR_RQ RZ]Y\fRR N[Q aUR RZ]Y\fRR V‘ ]NVQ N[ NZ\b[a& \_
]_\cVQRQ N YRTNYYf OV[QV[T _VTUa a\ aUR ]NfZR[a \S N[ NZ\b[a& ON‘RQ b]\[ ‘R_cVPR‘
]R_S\_ZRQ \_ P\Z]R[‘NaV\[ _RPRVcRQ Qb_V[T aUR ]R_V\Q aUR RZ]Y\fRR dN‘ P\cR_RQ Of
aUR _bYR& aUR RZ]Y\fRR dVYY OR a_RNaRQ N‘ UNcV[T NPP_bRQ aUR NZ\b[a Qb_V[T aUR
]R_V\Q aUR RZ]Y\fRR dN‘ N J=G \_ Z\‘a UVTUYf P\Z]R[‘NaRQ RZ]Y\fRR( 9‘ N
P\[‘R^bR[PR& ‘bPU NZ\b[a‘ PN[[\a OR ]NVQ(

;R_aNV[ O\[b‘& _RaR[aV\[ NdN_Q& \_ V[PR[aVcR P\Z]R[‘NaV\[ ZNf _RYNaR a\ N ZbYaV’
fRN_ ‘R_cVPR ]R_V\Q& Qb_V[T ‘\ZR ]\_aV\[ \S dUVPU aUR RZ]Y\fRR V‘ ‘bOWRPa a\ aUR
]_\UVOVaV\[ N[Q Qb_V[T ‘\ZR ]\_aV\[ \S dUVPU aUR RZ]Y\fRR V‘ [\a ‘bOWRPa a\ aUR
]_\UVOVaV\[(  KUR RZ]Y\fRR ZNf [\a NPP_bR N ]_\UVOVaRQ ]NfZR[a Qb_V[T aUR
]\_aV\[ \S aUR ‘R_cVPR ]R_V\Q aUR RZ]Y\fRR dN‘ ‘bOWRPa a\ aUR YVZVaNaV\[(  KUR
]NfZR[a Zb‘a OR _RQbPRQ a\ _RSYRPa Na YRN‘a aUR ]\_aV\[ \S aUR ‘R_cVPR ]R_V\Q aUNa aUR
RZ]Y\fRR dN‘ ‘bOWRPa a\ aUR ]_\UVOVaV\[(

>b_aUR_Z\_R& N O\[b‘& N _RaR[aV\[ NdN_Q& \_ V[PR[aVcR P\Z]R[‘NaV\[ aUNa N[
RZ]Y\fRR NPP_bR‘ dUVYR aUR RZ]Y\fRR V‘ [\a ‘bOWRPa a\ aUV‘ ]_\UVOVaV\[ N[Q V‘ ]NfNOYR
Na N aVZR dUR[ aUR RZ]Y\fRR UN‘ ORP\ZR ‘bOWRPa a\ aUR ]_\UVOVaV\[& ZNf [\a OR ]NVQ
b[aVY aUR RZ]Y\fRR V‘ [\ Y\[TR_ ‘bOWRPa a\ aUR ]_\UVOVaV\[(

DVZVa‘ \[ Dbeb_f =e]R[QVab_R‘

9‘ _R^bV_RQ Of JRPaV\[ +++$Q% \S ==J9& N‘ NZR[QRQ& aUR A[aR_VZ >V[NY IbYR
QV_RPa‘ aUR O\N_Q \S QV_RPa\_‘ \S N K9IH _RPV]VR[a a\ NQ\]a N[ RePR‘‘VcR \_ Ybeb_f
Re]R[QVab_R‘ ]\YVPf& SVYR aUV‘ ]\YVPf dVaU K_RN‘b_f N[Q Va‘ ]_VZN_f _RTbYNa\_& N[Q ]\‘a
aUR aRea \S aUV‘ ]\YVPf \[ Va‘ A[aR_[Ra dRO‘VaR& VS aUR K9IH _RPV]VR[a ZNV[aNV[‘ N P\Z]N[f
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dRO‘VaR& ORS\_R aUR YNaR_ \S [V[Raf QNf‘ NSaR_ aUR PY\‘V[T QNaR \S aUR NT_RRZR[a
ORadRR[ K_RN‘b_f N[Q aUR K9IH _RPV]VR[a \_ Of JR]aRZOR_ +-& ,**3(

KUR ]\YVPf Zb‘a P\cR_& NZ\[T \aUR_ aUV[T‘ $V% R[aR_aNV[ZR[a \_ RcR[a‘5 $VV% \SSVPR
N[Q SNPVYVaf _R[\cNaV\[‘5 $VVV% NcVNaV\[ \_ \aUR_ a_N[‘]\_aNaV\[ ‘R_cVPR‘5 N[Q $Vc% \aUR_
‘VZVYN_ VaRZ‘& NPaVcVaVR‘ \_ RcR[a‘(

KUR ]\YVPf $+% Zb‘a VQR[aVSf aUR af]R‘ N[Q PNaRT\_VR‘ \S Re]R[‘R‘ ]_\UVOVaRQ \_
_R^bV_V[T ]_V\_ N]]_\cNY5 $,% V[PYbQR N]]_\cNY ]_\PRQb_R‘ S\_ aU\‘R Re]R[‘R‘ _R^bV_V[T
]_V\_ N]]_\cNY5 $-% ZN[QNaR H=G N[Q H>G PR_aVSVPNaV\[ \S aUR ]_V\_ N]]_\cNY \S N[f
Re]R[QVab_R‘ _R^bV_V[T aUR ]_V\_ N]]_\cNY \S N[f J=G& \aUR_ ‘VZVYN_ ReRPbaVcR \SSVPR_‘&
\_ aUR O\N_Q \S QV_RPa\_‘5 $.% ZN[QNaR ]_\Z]a V[aR_[NY _R]\_aV[T \S N[f cV\YNaV\[ \S aUV‘
]\YVPf5 N[Q $/% _R^bV_R NPP\b[aNOVYVaf S\_ NQUR_R[PR a\ aUV‘ ]\YVPf(

KUR O\N_Q \S QV_RPa\_‘ Zb‘a QRaR_ZV[R dUNa N_R RePR‘‘VcR N[Q Ybeb_f
Re]R[QVab_R‘ N[Q R‘aNOYV‘U N ‘Ra \S _R^bV_RZR[a‘ ‘]RPVSVP a\ aUR K9IH _RPV]VR[a b[QR_
aUV‘ ]\YVPf(

AS N ZNaR_VNY NZR[QZR[a V‘ ZNQR a\ aUR ]\YVPf Va Zb‘a OR ]_\cVQRQ a\ K_RN‘b_f
N[Q Va‘ ]_VZN_f _RTbYNa\_‘ N[Q Va Zb‘a OR ]\‘aRQ \[ aUR P\Z]N[f ‘ dRO‘VaR $VS Va UN‘
\[R% dVaUV[ [V[Raf QNf‘(

JUN_RU\YQR_ F\[’:V[QV[T JNf \[ HNf

JRPaV\[ +++$R% \S ==J9& N‘ NZR[QRQ Of 9II9& ]_\cVQR‘ aUNa RNPU K9IH
_RPV]VR[a Zb‘a NYY\d Va‘ ‘UN_RU\YQR_‘ aUR \]]\_ab[Vaf a\ ]N_aVPV]NaR N[[bNYYf V[ N [\[’
OV[QV[T c\aR \[ ‘R[V\_ ReRPbaVcR P\Z]R[‘NaV\[(  >\_ N ]bOYVP P\Z]N[f& aUV‘ PN[ OR
NPP\Z]YV‘URQ aU_\bTU N [\[’OV[QV[T _R‘\YbaV\[ a\ N]]_\cR aUR P\Z]R[‘NaV\[ \S
ReRPbaVcR‘ N‘ QV‘PY\‘RQ ]b_‘bN[a a\ aUR J=; _bYR‘ dUVPU d\bYQ OR c\aRQ \[ Of aUR
P\Z]N[f ‘ ‘UN_RU\YQR_‘(  F\[’]bOYVP P\Z]N[VR‘ Q\ [\a UNcR a\ P\Z]Yf dVaU aUV‘ _bYR(

KUR ‘UN_RU\YQR_ c\aR dVYY [\a OR P\[‘a_bRQ N‘ \cR__bYV[T N QRPV‘V\[ Of aUR O\N_Q
\S QV_RPa\_‘ [\_ Q\R‘ Va P_RNaR \_ VZ]Yf N[f NQQVaV\[NY SVQbPVN_f Qbaf Of aUR O\N_Q(
>b_aUR_Z\_R& Va Q\R‘ [\a _R‘a_VPa \_ YVZVa aUR NOVYVaf \S ‘UN_RU\YQR_‘ a\ ZNXR \aUR_
]_\]\‘NY‘ _RYNaRQ a\ ReRPbaVcR P\Z]R[‘NaV\[(

JRPaV\[ +++$R%$-% QV_RPa‘ aUR J=; a\ V‘‘bR N[f SV[NY _bYR‘ N[Q _RTbYNaV\[‘
[RPR‘‘N_f a\ VZ]YRZR[a aUV‘ _R^bV_RZR[a [\a YNaR_ aUN[ >RO_bN_f +1& ,*+*(

9QQVaV\[NY IR^bV_RZR[a‘

9‘ ]R_ZVaaRQ Of JRPaV\[ +++$U% N[Q JRPaV\[ +++$O%$,% \S ==J9& N‘ NZR[QRQ Of
9II9& K_RN‘b_f R‘aNOYV‘URQ S\b_ NQQVaV\[NY ReRPbaVcR P\Z]R[‘NaV\[ N[Q P\_]\_NaR
T\cR_[N[PR ‘aN[QN_Q‘(
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9*76 7A?EKEAION 7A?AEQEIC .S?AKOEJI=G *NNENO=I?A(  K9IH _RPV]VR[a‘ _RPRVcV[T
RePR]aV\[NY SV[N[PVNY N‘‘V‘aN[PR Zb‘a ‘bOZVa aUR P\Z]R[‘NaV\[ ]NfZR[a‘ N[Q
P\Z]R[‘NaV\[ ‘a_bPab_R‘ \S aUR J=G N[Q Z\‘a UVTUYf P\Z]R[‘NaRQ RZ]Y\fRR‘ ‘bOWRPa
a\ aUR O\[b‘ ]NfZR[a YVZVaNaV\[& N[Q aUR P\Z]R[‘NaV\[ ‘a_bPab_R‘ \S NYY \aUR_
ReRPbaVcR \SSVPR_‘ N[Q aUR +** Z\‘a UVTUYf P\Z]R[‘NaRQ RZ]Y\fRR‘& a\ aUR [RdYf
P_RNaRQ \SSVPR \S J]RPVNY EN‘aR_ S\_ N]]_\cNY(  KUR P\Z]R[‘NaV\[ ‘a_bPab_R S\_
RZ]Y\fRR‘ [\a ‘bOWRPa a\ aUR O\[b‘ YVZVa‘ Q\R‘ [\a UNcR a\ OR ‘bOZVaaRQ VS N K9IH
_RPV]VR[a YVZVa‘ aUR N[[bNY P\Z]R[‘NaV\[ S\_ N[f ReRPbaVcR dU\ V‘ [\a ‘bOWRPa a\ aUR
O\[b‘ YVZVaNaV\[ ]_\cV‘V\[ a\ !/**&***& dVaU N[f NQQVaV\[NY P\Z]R[‘NaV\[ V[ Y\[T’aR_Z
_R‘a_VPaRQ ‘a\PX(

6AMLN(  9 K9IH _RPV]VR[a Zb‘a QV‘PY\‘R N[[bNYYf a\ K_RN‘b_f N[Q Va‘ ]_VZN_f
SRQR_NY _RTbYNa\_ N[f ]R_^bV‘VaR‘ $N‘ QRSV[RQ V[ AaRZ .*,$P%$,% \S IRTbYNaV\[ J’C% dU\‘R
a\aNY cNYbR RePRRQ‘ !,/&*** ]_\cVQRQ a\ aUR J=G‘ N[Q [Rea ,* Z\‘a UVTUYf
P\Z]R[‘NaRQ RZ]Y\fRR‘( KUR SVYV[T Zb‘a V[PYbQR aUR NZ\b[a N[Q [Nab_R \S aUR
]R_^bV‘VaR N[Q N Wb‘aVSVPNaV\[ S\_ \SSR_V[T aUR ]R_^bV‘VaR $V[PYbQV[T N Wb‘aVSVPNaV\[ S\_ NYY
]R_^bV‘VaR‘ \SSR_RQ% N[Q Zb‘a OR ZNQR dVaUV[ +,* QNf‘ \S aUR R[Q \S aUR SV‘PNY fRN_(

,JHKAIN=OEJI ,JINPGO=IO(  9 K9IH _RPV]VR[a dVYY UNcR a\ QV‘PY\‘R N[[bNYYf a\
K_RN‘b_f N[Q Va‘ ]_VZN_f SRQR_NY _RTbYNa\_ dURaUR_ aUR K9IH _RPV]VR[a& aUR O\N_Q& \_
aUR P\Z]R[‘NaV\[ P\ZZVaaRR UN‘ R[TNTRQ N P\Z]R[‘NaV\[ P\[‘bYaN[a(  KUV‘ QV‘PY\‘b_R
Zb‘a V[PYbQR NYY \S aUR af]R‘ \S ‘R_cVPR‘ aUR P\Z]R[‘NaV\[ P\[‘bYaN[a UN‘ ]_\cVQRQ
Qb_V[T aUR ]N‘a aU_RR fRN_‘& V[PYbQV[T N[f OR[PUZN_XV[T  \_ P\Z]N_V‘\[‘ RZ]Y\fRQ
a\ VQR[aVSf PR_aNV[ ]R_PR[aVYR YRcRY‘ \S P\Z]R[‘NaV\[ $S\_ ReNZ]YR& \aUR_ ]RR_ T_\b]
P\Z]N[VR‘ b‘RQ S\_ OR[PUZN_XV[T N[Q N Wb‘aVSVPNaV\[ S\_ b‘V[T aUR‘R P\Z]N[VR‘& N[Q
aUR Y\dR‘a ]R_PR[aVYR YRcRY \S \aUR_ P\Z]N[VR‘  RZ]Y\fRR P\Z]R[‘NaV\[ P\[‘VQR_RQ S\_
P\Z]R[‘NaV\[ ]_\]\‘NY‘% N[Q Zb‘a OR ZNQR dVaUV[ +,* QNf‘ \S aUR R[Q \S aUR SV‘PNY
fRN_(

9=S 0MJNN$:KN(  K9IH _RPV]VR[a‘ N_R ]_\UVOVaRQ S_\Z ]_\cVQV[T aNe T_\‘‘’b]‘ \_
\aUR_ _RVZOb_‘RZR[a‘ S\_ aUR ]NfZR[a \S aNeR‘ a\ N[f \S aUR J=G‘ N[Q [Rea adR[af
Z\‘a UVTUYf P\Z]R[‘NaRQ RZ]Y\fRR‘ _RYNaV[T a\ N[f S\_Z \S P\Z]R[‘NaV\[& V[PYbQV[T
‘RcR_N[PR ]NfZR[a‘ N[Q ]R_^bV‘VaR‘(

9P^bV‘VaV\[‘

AS N K9IH _RPV]VR[a V‘ NP^bV_RQ Of N[ R[aVaf aUNa V‘ [\a N K9IH _RPV]VR[a& aUR
NP^bV_R_ dVYY [\a OR ‘bOWRPa a\ ‘RPaV\[ +++ \S ==J9& N‘ NZR[QRQ Of 9II9& N‘ N _R‘bYa \S
aUR NP^bV‘VaV\[(  A[ NQQVaV\[& aUR RZ]Y\fRR‘ \S aUR aN_TRa dU\ N_R ‘bOWRPa a\ JRPaV\[
+++ VZZRQVNaRYf ]_V\_ a\ aUR NP^bV‘VaV\[ dU\ P\[aV[bR RZ]Y\fZR[a dVaU aUR NP^bV_R_
dVYY [\ Y\[TR_ OR ‘bOWRPa a\ JRPaV\[ +++ \S ==J9 NSaR_ aUR NP^bV‘VaV\[(
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;\Z]YVN[PR ;R_aVSVPNaV\[‘

JRPaV\[ +++$O%$.% QV_RPa‘ N K9IH _RPV]VR[a ‘ H=G N[Q H>G $\_ aURV_ R^bVcNYR[a‘%
a\ ]_\cVQR N d_VaaR[ PR_aVSVPNaV\[ \S P\Z]YVN[PR dVaU aUR ]_\cV‘V\[‘ \S JRPaV\[ +++ \S
==J9& N‘ NZR[QRQ Of 9II9(  KUR_R N_R ad\ Z\QRY S\_Z‘ V[PYbQRQ V[ aUR >V[NY A[aR_VZ
IbYR( G[R Zb‘a OR SVYRQ dVaUV[ 3* QNf‘ \S aUR R[Q \S aUR SV_‘a N[[bNY SV‘PNY fRN_ \S aUR
K9IH _RPV]VR[a Qb_V[T aUR K9IH HR_V\Q( KUR ‘RP\[Q V‘ a\ OR SVYRQ dVaUV[ 3* QNf‘ \S aUR
R[Q \S N[f ‘bO‘R^bR[a SV‘PNY fRN_ V[ aUR K9IH HR_V\Q(

J=; _RTV‘aR_RQ K9IH _RPV]VR[a‘ Zb‘a V[PYbQR aUR‘R PR_aVSVPNaV\[‘ \[ =eUVOVa 33(+
V[ aURV_ N[[bNY _R]\_a \[ >\_Z +*’C N[Q a\ K_RN‘b_f(

9YY \aUR_ K9IH _RPV]VR[a‘ Zb‘a ]_\cVQR aUR‘R PR_aVSVPNaV\[‘ a\ Va‘ ]_VZN_f
_RTbYNa\_f NTR[Pf N[Q a\ K_RN‘b_f(

KUR K9IH _RPV]VR[a Zb‘a ]_R‘R_cR N]]_\]_VNaR Q\PbZR[aNaV\[ N[Q _RP\_Q‘ a\
‘bO‘aN[aVNaR RNPU PR_aVSVPNaV\[ S\_ [\ YR‘‘ aUN[ ‘Ve fRN_‘ NSaR_ aUR QNaR \S aUR
PR_aVSVPNaV\[& N[Q Sb_[V‘U ]_\Z]aYf N[f Q\PbZR[aNaV\[ N[Q _RP\_Q‘ _R^bR‘aRQ Of
K_RN‘b_f(

KUR A[aR_VZ >V[NY IbYR _R^bV_R‘ aUNa aUR H=G N[Q aUR H>G \S aUR K9IH _RPV]VR[a
]_\cVQR aUR S\YY\dV[T PR_aVSVPNaV\[‘ dVaUV[ [V[Raf QNf‘ \S aUR P\Z]YRaV\[ \S RNPU SV‘PNY
fRN_ N[f ]N_a \S dUVPU V‘ N K9IH HR_V\Q(  KUR‘R PR_aVSVPNaV\[‘ Zb‘a V[QVPNaR& NZ\[T
\aUR_ aUV[T‘& aUNa4 $+% aUR P\Z]R[‘NaV\[ P\ZZVaaRR UN‘ P\Z]YVRQ dVaU NYY \S Va‘ QbaVR‘5
$,% aUR K9IH _RPV]VR[a UN‘ P\Z]YVRQ dVaU aUR PYNdONPX  _bYR‘ N[Q dVaU aUR _bYR‘
_RTN_QV[T O\[b‘R‘& _RaR[aV\[ NdN_Q‘& N[Q V[PR[aVcR P\Z]R[‘NaV\[5 $.% S\_ N[ J=;
_RTV‘aR_RQ K9IH _RPV]VR[a& Va dVYY ]R_ZVa N [\[’OV[QV[T ‘UN_RU\YQR_ _R‘\YbaV\[ \[ aUR
J=G P\Z]R[‘NaV\[ QV‘PY\‘b_R‘5 $/% aUR K9IH _RPV]VR[a UN‘ NQ\]aRQ N[Q ZNV[aNV[‘ N[
RePR‘‘VcR Ybeb_f Re]R[QVab_R‘ ]\YVPf5 Va dVYY QV‘PY\‘R aUR NZ\b[a& [Nab_R& N[Q
Wb‘aVSVPNaV\[ S\_ aUR \SSR_V[T \S N[f ]R_^bV‘VaR‘ dU\‘R a\aNY cNYbR RePRRQ‘ !,/&*** S\_
RNPU \S aUR P\cR_RQ RZ]Y\fRR‘5 N[Q aUR K9IH _RPV]VR[a& aUR O\N_Q& \_ aUR
P\Z]R[‘NaV\[ P\ZZVaaRR UN‘ R[TNTRQ N P\Z]R[‘NaV\[ P\[‘bYaN[a& N[Q aUR ‘R_cVPR‘
aUR P\Z]R[‘NaV\[ P\[‘bYaN[a \_ N[f NSSVYVNaR ]_\cVQRQ5 $0% aUR K9IH _RPV]VR[a UN‘
]_\UVOVaRQ N[f aNe T_\‘‘’b]‘ \[ P\Z]R[‘NaV\[ a\ aUR P\cR_RQ RZ]Y\fRR‘5 $1% aUR K9IH
_RPV]VR[a UN‘ ‘bO‘aN[aVNYYf P\Z]YVRQ dVaU N[f P\Z]R[‘NaV\[ _R^bV_RZR[a‘ ‘Ra S\_aU V[
aUR NT_RRZR[a ORadRR[ aUR K9IH _RPV]VR[a N[Q aUR K_RN‘b_f& N‘ ZNf UNcR ORR[
NZR[QRQ5 $2% aUR [NZR‘ \S aUR J=G‘ N[Q Z\‘a UVTUYf P\Z]R[‘NaRQ RZ]Y\fRR‘ N_R ‘Ra
S\_aU V[ aUR PR_aVSVPNaV\[5 N[Q $3% aUR \SSVPR_ PR_aVSfV[T b[QR_‘aN[Q‘ aUNa N X[\dV[T N[Q
dVYYSbY SNY‘R \_ S_NbQbYR[a ‘aNaRZR[a ZNQR V[ P\[[RPaV\[ dVaU aUR PR_aVSVPNaV\[ ZNf OR
]b[V‘URQ Of SV[R& VZ]_V‘\[ZR[a& \_ O\aU $JRR& S\_ ReNZ]YR +2 LJ; +**+%(

KUR H=G N[Q aUR H>G \S N K9IH _RPV]VR[a _RPRVcV[T RePR]aV\[NY SV[N[PVNY
N‘‘V‘aN[PR Zb‘a ]_\cVQR NQQVaV\[NY PR_aVSVPNaV\[‘(



29

J]RPVNY EN‘aR_

>\_ aU\‘R K9IH _RPV]VR[a‘ _RPRVcV[T RePR]aV\[NY N‘‘V‘aN[PR& aUR [Rd
P\Z]R[‘NaV\[ ‘a_bPab_R‘ N[Q P\Z]R[‘NaV\[ ]NfZR[a‘ S\_ J=G‘ N[Q aUR Z\‘a UVTUYf
]NVQ RZ]Y\fRR‘ N_R ‘bOWRPa a\ _RcVRd N[Q N]]_\cNY Of aUR J]RPVNY EN‘aR_(

K9IH _RPV]VR[a‘ ZNf ‘RRX TbVQN[PR S_\Z aUR J]RPVNY EN‘aR_ N‘ a\ U\d aUR _bYR‘
N]]Yf a\ aURV_ ]N_aVPbYN_ PV_PbZ‘aN[PR‘& \_ P\[SV_ZNaV\[ aUNa aURV_ Z\QVSVRQ
P\Z]R[‘NaV\[ N__N[TRZR[a‘ N_R P\Z]YVN[a(  KUR J]RPVNY EN‘aR_ dVYY NY‘\ _RcVRd
O\[b‘R‘& _RaR[aV\[ NdN_Q‘& N[Q \aUR_ P\Z]R[‘NaV\[ ]NVQ ORS\_R >RO_bN_f +1& ,**3 a\
J=G‘ N[Q aUR [Rea adR[af Z\‘a UVTUYf P\Z]R[‘NaRQ RZ]Y\fRR‘& QRaR_ZV[R dURaUR_
N[f ‘bPU ]NfZR[a‘ dR_R V[P\[‘V‘aR[a dVaU aUR ]b_]\‘R‘ JRPaV\[ +++ \S ==J9& N‘
NZR[QRQ Of 9II9& \_ aUR K9IH& \_ dR_R \aUR_dV‘R P\[a_N_f a\ aUR ]bOYVP V[aR_R‘a N[Q
[RT\aVNaR dVaU aUR K9IH _RPV]VR[a N[Q aUR RZ]Y\fRR S\_ N]]_\]_VNaR _RVZOb_‘RZR[a‘
a\ aUR SRQR_NY T\cR_[ZR[a dVaU _R‘]RPa a\ P\Z]R[‘NaV\[ \_ O\[b‘R‘(  KUR ]_V[PV]YR‘
aUNa aUR J]RPVNY EN‘aR_ V‘ _R^bV_RQ a\ S\YY\d V[ P\[QbPaV[T aUR‘R _RcVRd‘ N_R ‘Ra \ba V[
aUR >V[NY A[aR_VZ IbYR(

=SSRPaVcR <NaR

KUR A[aR_VZ >V[NY IbYR ORPNZR RSSRPaVcR Bb[R +/& ,**3& RePR]a dVaU _R‘]RPa a\
PR_aNV[ ‘RPaV\[‘ \S aUR 9II9 NZR[QZR[a‘ aUNa dR_R RSSRPaVcR VZZRQVNaRYf b]\[
R[NPaZR[a \S aUR ‘aNabaR $S\_ ReNZ]YR& JRPaV\[ +++$Q% _R^bV_V[T N [\[OV[QV[T
‘UN_RU\YQR_ c\aR \[ ReRPbaVcR P\Z]R[‘NaV\[%(

KUR O\[b‘ ]NfZR[a YVZVaNaV\[‘ b[QR_ aUR A[aR_VZ >V[NY IbYR dVYY [\a N]]Yf a\
O\[b‘R‘& _RaR[aV\[ NdN_Q‘ N[Q V[PR[aVcR P\Z]R[‘NaV\[ ]NVQ \_ NPP_bRQ Of K9IH
_RPV]VR[a‘ \_ aURV_ RZ]Y\fRR‘ ]_V\_ a\ Bb[R +/& ,**3& N[Q aUR R[UN[PRQ T\YQR[
]N_NPUbaR ]_\UVOVaV\[ dVYY [\a N]]Yf a\ NZ\b[a‘ ]NVQ ]_V\_ a\ Bb[R +/& ,**3(
>b_aUR_Z\_R& aUR O\[b‘ ]NfZR[a YVZVaNaV\[‘ b[QR_ aUR A[aR_VZ >V[NY IbYR dVYY [\a N]]Yf
a\ O\[b‘R‘& _RaR[aV\[ NdN_Q‘ N[Q V[PR[aVcR P\Z]R[‘NaV\[ _R^bV_RQ a\ OR ]NVQ ]b_‘bN[a
a\ N d_VaaR[ RZ]Y\fZR[a P\[a_NPa ReRPbaRQ \[ \_ ORS\_R >RO_bN_f ++& ,**3& aUNa V‘
]NVQ \[ \_ NSaR_ Bb[R +/& ,**3(

KUR J]RPVNY EN‘aR_ ZNf $V% ]_\cVQR N[ NQcV‘\_f \]V[V\[ \[ RVaUR_ \_ O\aU \S
aUR‘R PNaRT\_VR‘ \S ]NfZR[a‘& $VV% QRaR_ZV[R dURaUR_ ‘bPU ]NfZR[a‘ N_R P\[‘V‘aR[a dVaU
9II9 \_ ==J9& \_ \aUR_dV‘R P\[a_N_f a\ aUR ]bOYVP V[aR_R‘a& N[Q $VVV% ‘RRX
_RVZOb_‘RZR[a \S ‘bPU ]NfZR[a‘ dUR_R N]]_\]_VNaR(

KUR J]RPVNY EN‘aR_ V‘ V[‘a_bPaRQ a\ P\[‘VQR_ N[f ]NfZR[a ZNQR ]_V\_ a\ Bb[R +/&
,**3& \_ N[f ]NfZR[a ZNQR \_ aUNa ZNf OR ZNQR ]b_‘bN[a a\ N T_N[QSNaUR_RQ
N__N[TRZR[a& N‘ ]N_a \S $V% aUR J]RPVNY EN‘aR_ ‘ _RcVRd \S aUR P\Z]R[‘NaV\[ ]NfZR[a‘
N[Q ‘a_bPab_R‘ _R^bV_RQ a\ OR N]]_\cRQ Of aUR J]RPVNY EN‘aR_ S\_ PR_aNV[ RZ]Y\fRR‘ \S
K9IH _RPV]VR[a‘ _RPRVcV[T RePR]aV\[NY N‘‘V‘aN[PR& N[Q $VV% S\_ N[f NQcV‘\_f \]V[V\[ aUR
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J]RPVNY EN‘aR_ ZNf V‘‘bR dVaU _R‘]RPa a\ N P\Z]R[‘NaV\[ ‘a_bPab_R S\_& \_
P\Z]R[‘NaV\[ ]NfZR[a a\& N K9IH _RPV]VR[a RZ]Y\fRR(

>\_ aUR ]R_V\Q ORS\_R Bb[R +/& ,**3& aUR ]_\cV‘V\[‘ \S aUR RN_YVR_ ==J9 IbYR‘&
_RZNV[ V[ RSSRPa N[Q ‘bOWRPa a\ 9II9 N[Q aUV‘ A[aR_VZ >V[NY IbYR& NYY P\[a_NPabNY
]_\cV‘V\[‘ a\ dUVPU N K9IH _RPV]VR[a NT_RRQ ]_V\_ a\ aUR R[NPaZR[a \S 9II9 \_ aUR
]bOYVPNaV\[ \S aUV‘ A[aR_VZ >V[NY IbYR dVYY P\[aV[bR V[ RSSRPa(

;\Z]R[‘NaV\[ H_\cV‘V\[‘ 9]]YVPNOYR a\ HbOYVP N[Q H_VcNaR >V[N[PVNY A[‘aVabaV\[‘

L[QR_ aUR _RPR[aYf R[NPaRQ <\QQ’>_N[X‘ YRTV‘YNaV\[& SRQR_NY _RTbYNa\_‘ UNcR
ORR[ QV_RPaRQ a\ V‘‘bR _bYR‘ Of 9]_VY ,+& ,*++ a\ _R^bV_R aUNa O\aU ]bOYVP N[Q ]_VcNaR
P\cR_RQ SV[N[PVNY V[‘aVabaV\[‘  dVaU N‘‘Ra‘ \S !+ OVYYV\[ \_ Z\_R _R]\_a a\ aURV_

_R‘]RPaVcR _RTbYNa\_‘ aUR ‘a_bPab_R \S NYY aURV_ V[PR[aVcR P\Z]R[‘NaV\[ N__N[TRZR[a‘(
KUR _bYR‘ Zb‘a ]_\UVOVa N[f V[PR[aVcR ON‘RQ ]NfZR[a N__N[TRZR[a‘ aUNa aUR _RTbYNa\_‘
QRaR_ZV[R R[P\b_NTR V[N]]_\]_VNaR _V‘X‘ Of ]_\cVQV[T RePR‘‘VcR P\Z]R[‘NaV\[ \_ aUNa
P\bYQ YRNQ a\ ZNaR_VNY SV[N[PVNY Y\‘‘(

KUR‘R _bYR‘ dVYY T\cR_[ V[PR[aVcR P\Z]R[‘NaV\[ ]YN[‘ [\a \[Yf S\_ ReRPbaVcR
\SSVPR_‘& Oba NY‘\ S\_ NYY RZ]Y\fRR‘& QV_RPa\_‘ N[Q)\_ ]_V[PV]NY ‘UN_RU\YQR_‘(

;\cR_RQ SV[N[PVNY V[‘aVabaV\[‘  V[PYbQR QR]\‘Va\_f V[‘aVabaV\[‘ \_ U\YQV[T
P\Z]N[VR‘ N[Q P_RQVa b[V\[‘(

KUV‘ _bYR T\R‘ ORf\[Q dUNa V‘ _R^bV_RQ Of aUR ?bVQN[PR QV‘Pb‘‘RQ NO\cR Na
]NTR‘ ,’+.( Aa ReaR[Q‘ a\ QV_RPa\_‘ N[Q ‘UN_RU\YQR_‘ dUR_RN‘ aUR ?bVQN[PR Q\R‘ [\a
N]]Yf a\ aURZ(

MVaU aUR BbYf ,+& ,*+* R[NPaZR[a \S aUV‘ ]_\cV‘V\[& Va V‘ [\a PYRN_ dURaUR_
aUR ?bVQN[PR $QV‘Pb‘‘RQ Na ]NTR‘ ,’+.% dVYY OR Z\QVSVRQ \_ dVaUQ_Nd[(

;\Z]R[‘NaV\[ H_\cV‘V\[‘ V[ IRTbYNa\_f G_QR_‘

IRPR[aYf& _RTbYNa\_‘ UNcR ORR[ V[PYbQV[T P\Z]R[‘NaV\[ _R‘a_VPaV\[‘ V[ _RTbYNa\_f
\_QR_‘ RcR[ aU\bTU [\ P\Z]R[‘NaV\[ V‘‘bR‘ dR_R _NV‘RQ V[ aUR IG= aUNa YRNQ a\ aUR
_RTbYNa\_f \_QR_( 9[ ReNZ]YR V‘ ‘Ra S\_aU ORY\d(

EN[NTRZR[a N[Q <V_RPa\_ ;\Z]R[‘NaV\[

+( MVaUV[ aUV_af QNf‘& aUR :\N_Q ‘UNYY QR‘VT[NaR N P\ZZVaaRR \S ad\ \_ Z\_R
V[QR]R[QR[a QV_RPa\_‘ $GcR_‘VTUa ;\ZZVaaRR% a\ Z\[Va\_ N[Q P\\_QV[NaR aUR :N[X ‘
P\Z]YVN[PR dVaU HN_NT_N]U , ORY\d(  >\_ ]b_]\‘R‘ \S aUV‘ 9T_RRZR[a& N[ V[QVcVQbNY
dU\ V‘ V[QR]R[QR[a  dVaU _R‘]RPa a\ aUR :N[X ‘UNYY OR N[f V[QVcVQbNY dU\4 $N% V‘ [\a
RZ]Y\fRQ V[ N[f PN]NPVaf Of aUR :N[X \_ Va‘ ‘bO‘VQVN_VR‘& \aUR_ aUN[ N‘ N QV_RPa\_5 $O% V‘
[\a _RYNaRQ Of OY\\Q \_ ZN__VNTR a\ N[f \SSVPR_ \_ QV_RPa\_ \S aUR :N[X \_ N[f \S Va‘
‘bO‘VQVN_VR‘& N[Q dU\ Q\R‘ [\a \aUR_dV‘R ‘UN_R N P\ZZ\[ SV[N[PVNY V[aR_R‘a dVaU N[f
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‘bPU \SSVPR_& QV_RPa\_ \_ ‘UN_RU\YQR_5 $P% V‘ [\a V[QROaRQ& QV_RPaYf \_ V[QV_RPaYf& a\ aUR
:N[X \_ N[f \S Va‘ ‘bO‘VQVN_VR‘& V[PYbQV[T aUR V[QROaRQ[R‘‘ \S N[f R[aVaf V[ dUVPU aUR
V[QVcVQbNY UN‘ N ‘bO‘aN[aVNY SV[N[PVNY V[aR_R‘a5 N[Q $Q% UN‘ [\a ‘R_cRQ N‘ N P\[‘bYaN[a&
NQcV‘\_& b[QR_d_VaR_& \_ YRTNY P\b[‘RY a\ aUR :N[X \_ N[f \S Va‘ ‘bO‘VQVN_VR‘(

,( MVaUV[ [V[Raf QNf‘& aUR :N[X ‘UNYY QRcRY\] N d_VaaR[& P\Z]_RUR[‘VcR QV_RPa\_
N[Q ReRPbaVcR P\Z]R[‘NaV\[ ]\YVPf aUNa P\Z]YVR‘ dVaU NYY N]]YVPNOYR YNd‘& _RTbYNaV\[‘&
N[Q _RTbYNa\_f TbVQN[PR( >\_ aUR ]b_]\‘R‘ \S aUV‘ HN_NT_N]U& P\Z]R[‘NaV\[  _RSR_‘ a\
N[f N[Q NYY ‘NYN_VR‘& O\[b‘R‘& V[PR[aVcR P\Z]R[‘NaV\[& QRSR__RQ P\Z]R[‘NaV\[& ]R[‘V\[
OR[RSVa‘& URNYaU \_ dRYSN_R ]YN[ OR[RSVa‘& ]\‘a’aR_ZV[NaV\[ OR[RSVa‘& N[Q QV_RPa\_ SRR‘( A[
NQQVaV\[ a\ QRSV[V[T N]]_\]_VNaR YRcRY‘ \S QV_RPa\_ SRR‘ N[Q ReRPbaVcR P\Z]R[‘NaV\[&
aUR ;\Z]R[‘NaV\[ H\YVPf ‘UNYY& Na N ZV[VZbZ& P\[‘VQR_ aUR S\YY\dV[T4

N( aUR P\ZOV[RQ cNYbR \S NYY PN‘U N[Q [\[’PN‘U OR[RSVa‘ ]_\cVQRQ a\ RNPU
JR[V\_ =eRPbaVcR GSSVPR_ $N‘ QRSV[RQ V[ +, ;(>(I( h/0-(///% N[Q RNPU
<V_RPa\_5

O( N P\Z]N_V‘\[ \S RNPU JR[V\_ =eRPbaVcR GSSVPR_ ‘ a\aNY P\Z]R[‘NaV\[ dVaU
aUR P\Z]R[‘NaV\[ _RPRVcRQ Of \SSVPR_‘ dVaU ‘VZVYN_ _R‘]\[‘VOVYVaVR‘ V[
‘VZVYN_ SV[N[PVNY V[‘aVabaV\[‘ ON‘RQ b]\[ ‘bPU SNPa\_‘ N‘ N‘‘Ra ‘VgR&
TR\T_N]UVP Y\PNaV\[& N[Q aUR P\Z]YReVaf \S aUR Y\N[ ]\_aS\YV\ \_ \aUR_
N‘‘Ra‘5 N[Q

P( aUR SV[N[PVNY P\[QVaV\[ \S aUR :N[X(

-( MVaUV[ \[R Ub[Q_RQ QNf‘& aUR :N[X ‘UNYY ‘bOZVa aUR ;\Z]R[‘NaV\[ H\YVPf a\ aUR
IRTV\[NY <V_RPa\_ S\_ _RcVRd N[Q P\ZZR[a( L]\[ _RPRV]a \S d_VaaR[ [\aVSVPNaV\[ S_\Z
aUR IRTV\[NY <V_RPa\_ aUNa aUR ;\Z]R[‘NaV\[ H\YVPf V‘ NPPR]aNOYR& aUR :N[X ‘UNYY
VZ]YRZR[a N[Q NQUR_R a\ aUR ;\Z]R[‘NaV\[ H\YVPf( KUR :\N_Q ‘ _RcVRd \S aUR
;\Z]R[‘NaV\[ H\YVPf ‘UNYY OR Q\PbZR[aRQ V[ aUR :\N_Q ZRRaV[T ZV[baR‘( 9 P\]f \S
aUR SV[NY ;\Z]R[‘NaV\[ H\YVPf ‘UNYY OR ]_\cVQRQ a\ aUR IRTV\[NY <V_RPa\_ dVaUV[ SVcR
QNf‘ NSaR_ N]]_\cNY Of aUR :\N_Q(

?\YQR[ HN_NPUbaR HNfZR[a‘

.( =SSRPaVcR VZZRQVNaRYf& aUR :N[X ‘UNYY [\a ZNXR N[f T\YQR[ ]N_NPUbaR ]NfZR[a
$N‘ QRSV[RQ V[ +, ;(>(I( h -/3(+$S%% b[YR‘‘& dVaU _R‘]RPa a\ ‘bPU ]NfZR[a& aUR :N[X UN‘
P\Z]YVRQ dVaU aUR _R^bV_RZR[a‘ \S +, ;(>(I( HN_a -/3(

=Z]Y\fZR[a ;\[a_NPa‘ N[Q ;\Z]R[‘NaV\[ 9__N[TRZR[a‘

/( =SSRPaVcR VZZRQVNaRYf& aUR :N[X ‘UNYY [\a R[aR_ V[a\ N[f [Rd P\[a_NPabNY
N__N[TRZR[a \_ _R[Rd& ReaR[Q& \_ _RcV‘R N[f P\[a_NPabNY N__N[TRZR[a _RYNaV[T a\
P\Z]R[‘NaV\[ \_ OR[RSVa‘ S\_ N[f QV_RPa\_ \_ JR[V\_ =eRPbaVcR GSSVPR_ \S aUR :N[X&
b[YR‘‘ Va SV_‘a ]_\cVQR‘ aUR IRTV\[NY <V_RPa\_ dVaU [\a YR‘‘ aUN[ aUV_af QNf‘ ]_V\_ d_VaaR[
[\aVPR \S aUR ]_\]\‘RQ a_N[‘NPaV\[( KUR [\aVPR a\ aUR IRTV\[NY <V_RPa\_ ‘UNYY V[PYbQR N
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P\]f \S aUR ]_\]\‘RQ RZ]Y\fZR[a P\[a_NPa \_ P\Z]R[‘NaV\[ N__N[TRZR[a \_ N
QRaNVYRQ& d_VaaR[ QR‘P_V]aV\[ \S aUR P\Z]R[‘NaV\[ N__N[TRZR[a a\ OR \SSR_RQ a\ ‘bPU
QV_RPa\_ \_ JR[V\_ =eRPbaVcR GSSVPR_& V[PYbQV[T NYY OR[RSVa‘ N[Q ]R_^bV‘VaR‘( KUR :\N_Q
‘UNYY R[‘b_R aUNa N[f P\[a_NPa& NT_RRZR[a& \_ N__N[TRZR[a ‘bOZVaaRQ a\ aUR IRTV\[NY
<V_RPa\_ SbYYf P\Z]YVR‘ dVaU aUR _R^bV_RZR[a‘ \S +, ;(>(I( HN_a -/3& +, ;(>(I( hh /0-(-3
N[Q /0-(+0+$O%& N[Q +, ;(>(I( HN_a /1* ’ 9]]R[QVe 9(

KUV_Q HN_af ;\[a_NPa‘

0( =SSRPaVcR VZZRQVNaRYf& aUR :N[X ‘UNYY [\a R[aR_ V[a\ N[f N__N[TRZR[a \_ P\[a_NPa
dVaU N aUV_Q ]N_af ‘R_cVPR ]_\cVQR_ aUNa V‘ ‘VT[VSVPN[a a\ aUR \cR_NYY \]R_NaV\[ \_ SV[N[PVNY
P\[QVaV\[ \S aUR :N[X \_ \ba‘VQR aUR :N[X‘ [\_ZNY P\b_‘R \S Ob‘V[R‘‘ b[YR‘‘& dVaU
_R‘]RPa a\ RNPU ‘bPU P\[a_NPa& aUR :N[X UN‘4 $N% ]_\cVQRQ aUR IRTV\[NY <V_RPa\_ dVaU N
ZV[VZbZ \S aUV_af $-*% QNf‘ ]_V\_ d_VaaR[ [\aVPR \S ‘bPU N__N[TRZR[a \_ P\[a_NPa N[Q N
d_VaaR[ QRaR_ZV[NaV\[ aUNa aUR N__N[TRZR[a \_ P\[a_NPa P\Z]YVR‘ dVaU aUR ‘aN[QN_Q‘
N[Q TbVQRYV[R‘ ‘Ra S\_aU V[ GKJ KU_VSa :bYYRaV[ 2,N5 N[Q $O% _RPRVcRQ d_VaaR[ [\aVPR \S
[\[’\OWRPaV\[ S_\Z aUR IRTV\[NY <V_RPa\_(  9 P\[a_NPa dVYY OR P\[‘VQR_RQ ‘VT[VSVPN[a a\
aUR \cR_NYY \]R_NaV\[ \_ SV[N[PVNY P\[QVaV\[ \S aUR :N[X dUR_R aUR N[[bNY P\[a_NPa
NZ\b[a R^bNY‘ \_ RePRRQ‘ ad\ ]R_PR[a $,"% \S aUR :N[X‘ a\aNY PN]VaNY& dUR_R aUR_R V‘ N
S\_RVT[ ‘R_cVPR ]_\cVQR_& \_ dUR_R Va V[c\YcR‘ V[S\_ZNaV\[ aRPU[\Y\Tf aUNa V‘ P_VaVPNY a\
aUR :N[X‘ QNVYf \]R_NaV\[‘ dVaU\ba _RTN_Q a\ aUR P\[a_NPa NZ\b[a(

A[P\_]\_NaV[T =Z]Y\fRR ;\Z]R[‘NaV\[ ;_VaR_VN A[a\ KUR IV‘X 9‘‘R‘‘ZR[a Jf‘aRZ

?R[R_NY

A[ BN[bN_f \S ,*+*& aUR ><A; ‘\bTUa P\ZZR[a‘ \[ dNf‘ aUNa aUR ><A; ‘ _V‘X’
ON‘RQ QR]\‘Va V[‘b_N[PR N‘‘R‘‘ZR[a ‘f‘aRZ P\bYQ OR PUN[TRQ a\ NPP\b[a S\_ aUR _V‘X‘
]\‘RQ Of PR_aNV[ RZ]Y\fRR P\Z]R[‘NaV\[ ]_\T_NZ‘ $aUR ><A; H_\]\‘NY %(

KUR ><A; V[QVPNaRQ aUNa Va dN‘ [\a ‘RRXV[T a\ YVZVa aUR NZ\b[a dUVPU RZ]Y\fRR‘
N_R P\Z]R[‘NaRQ( A[‘aRNQ& Va dN‘ P\[PR_[RQ dVaU NQWb‘aV[T _V‘X’ON‘RQ QR]\‘Va
V[‘b_N[PR N‘‘R‘‘ZR[a _NaR‘ $_V‘X’ON‘RQ N‘‘R‘‘ZR[a _NaR‘% a\ NQR^bNaRYf P\Z]R[‘NaR
aUR <A> S\_ aUR _V‘X‘ V[UR_R[a V[ aUR QR‘VT[ \S PR_aNV[ P\Z]R[‘NaV\[ ]_\T_NZ‘( KUR
><A; U\]RQ a\ ]_\cVQR V[PR[aVcR‘ S\_ V[‘aVabaV\[‘ a\ NQ\]a P\Z]R[‘NaV\[ ]_\T_NZ‘ aUNa
NYVT[ RZ]Y\fRR‘  V[aR_R‘a‘ dVaU aUR Y\[T’aR_Z V[aR_R‘a‘ \S aUR SV_Z N[Q Va‘ ‘aNXRU\YQR_‘&
V[PYbQV[T aUR ><A;(

;R_aNV[ P\Z]R[‘NaV\[ ]_\T_NZ‘ PN[ V[P_RN‘R Y\‘‘R‘ a\ aUR <A> N‘ aURf ]_\cVQR
V[PR[aVcR‘ S\_ RZ]Y\fRR‘ \S N[ V[‘aVabaV\[ a\ R[TNTR V[ RePR‘‘VcR _V‘X aNXV[T dUVPU PN[
bYaVZNaRYf V[P_RN‘R aUR V[‘aVabaV\[ ‘ _V‘X \S SNVYb_R( A[ ,**3& aUR_R dR_R .3 ENaR_VNY D\‘‘
IRcVRd‘ P\Z]YRaRQ aUNa NQQ_R‘‘RQ aUR SNPa\_‘ P\[a_VObaV[T aUR Y\‘‘R‘ _R‘bYaV[T S_\Z
SV[N[PVNY V[‘aVabaV\[ SNVYb_R‘ ’ +1 \S aUR‘R _R]\_a‘ $-/"% PVaRQ RZ]Y\fRR P\Z]R[‘NaV\[
]_NPaVPR‘ N‘ N P\[a_VObaV[T SNPa\_(

KUR ><A; ‘ T\NY‘ V[PYbQRQ4
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· 9QWb‘aV[T aUR ><A; ‘ _V‘X’ON‘RQ N‘‘R‘‘ZR[a _NaR‘ a\ NQR^bNaRYf
P\Z]R[‘NaR aUR <A> S\_ aUR _V‘X‘ ]_R‘R[aRQ Of PR_aNV[ P\Z]R[‘NaV\[
]_\T_NZ‘(

· L‘V[T aUR ><A; ‘ _V‘X’ON‘RQ N‘‘R‘‘ZR[a _NaR‘ a\ ]_\cVQR V[PR[aVcR‘ S\_
V[‘b_RQ V[‘aVabaV\[‘ N[Q aURV_ U\YQV[T P\Z]N[VR‘ N[Q NSSVYVNaR‘ a\ NQ\]a
P\Z]R[‘NaV\[ ]_\T_NZ‘ aUNa NYVT[ RZ]Y\fRR‘  V[aR_R‘a‘ dVaU aU\‘R \S aUR
V[‘b_RQ QR]\‘Va\_f V[‘aVabaV\[ ‘ \aUR_ ‘aNXRU\YQR_‘& V[PYbQV[T aUR ><A;(

· H_\Z\aV[T aUR b‘R \S P\Z]R[‘NaV\[ ]_\T_NZ‘ aUNa _RdN_Q RZ]Y\fRR‘ S\_
S\Pb‘V[T \[ _V‘X ZN[NTRZR[a(

KUR ><A; V[QVPNaRQ aUNa Va dN‘ [\a ‘RRXV[T a\ VZ]\‘R N PRVYV[T \[ aUR YRcRY \S
P\Z]R[‘NaV\[ aUNa V[‘aVabaV\[‘ ZNf ]Nf aURV_ RZ]Y\fRR‘( INaUR_& aUR P_VaR_VN d\bYQ
S\Pb‘ \[ dURaUR_ N[ RZ]Y\fRR P\Z]R[‘NaV\[ ‘f‘aRZ V‘ YVXRYf a\ OR ‘bPPR‘‘SbY V[
NYVT[V[T RZ]Y\fRR ]R_S\_ZN[PR dVaU aUR Y\[T’aR_Z V[aR_R‘a‘ \S aUR SV_Z N[Q Va‘
‘aNXRU\YQR_‘& V[PYbQV[T aUR ><A;(

;\Z]R[‘NaV\[ ]_\T_NZ‘ aUNa ZRRa aUR ><A; ‘ T\NY‘ ZNf V[PYbQR aUR S\YY\dV[T
SRNab_R‘4

+( 9 ‘VT[VSVPN[a ]\_aV\[ \S P\Z]R[‘NaV\[ S\_ RZ]Y\fRR‘ dU\‘R Ob‘V[R‘‘
NPaVcVaVR‘ PN[ ]_R‘R[a ‘VT[VSVPN[a _V‘X a\ aUR V[‘aVabaV\[ N[Q dU\ NY‘\
_RPRVcR N ]\_aV\[ \S aURV_ P\Z]R[‘NaV\[ NPP\_QV[T a\ S\_ZbYN‘ ON‘RQ \[
ZRRaV[T ]R_S\_ZN[PR T\NY‘ ‘U\bYQ OR P\Z]_V‘RQ \S _R‘a_VPaRQ& [\[’
QV‘P\b[aRQ P\Z]N[f ‘a\PX( JbPU RZ]Y\fRR‘ d\bYQ V[PYbQR aUR
V[‘aVabaV\[ ‘ ‘R[V\_ ZN[NTRZR[a& NZ\[T \aUR_‘( IR‘a_VPaRQ& [\[’
QV‘P\b[aRQ P\Z]N[f ‘a\PX d\bYQ OR ‘a\PX aUNa ORP\ZR‘ NcNVYNOYR a\ aUR
RZ]Y\fRR Na V[aR_cNY‘ \cR_ N ]R_V\Q \S fRN_‘( 9QQVaV\[NYYf& aUR ‘a\PX
d\bYQ V[VaVNYYf OR NdN_QRQ Na aUR PY\‘V[T ]_VPR V[ RSSRPa \[ aUR QNf \S aUR
NdN_Q(

,( JVT[VSVPN[a NdN_Q‘ \S P\Z]N[f ‘a\PX ‘U\bYQ \[Yf ORP\ZR cR‘aRQ \cR_ N
ZbYaVfRN_ ]R_V\Q N[Q ‘U\bYQ OR ‘bOWRPa a\ N Y\\X’ONPX ZRPUN[V‘Z $R(T(&
PYNdONPX% QR‘VT[RQ a\ NPP\b[a S\_ aUR \baP\ZR \S _V‘X‘ N‘‘bZRQ V[ RN_YVR_
]R_V\Q‘(

-( KUR P\Z]R[‘NaV\[ ]_\T_NZ ‘U\bYQ OR NQZV[V‘aR_RQ Of N P\ZZVaaRR \S
aUR :\N_Q P\Z]\‘RQ \S V[QR]R[QR[a QV_RPa\_‘ dVaU V[]ba S_\Z
V[QR]R[QR[a P\Z]R[‘NaV\[ ]_\SR‘‘V\[NY‘(

>V_Z‘ aUNa d\bYQ OR NOYR a\ NaaR‘a aUNa aURV_ P\Z]R[‘NaV\[ ]_\T_NZ‘ V[PYbQR
RNPU \S aUR SRNab_R‘ YV‘aRQ NO\cR ]_R‘R[a N QRP_RN‘RQ _V‘X a\ aUR <A>(  ;\[‘R^bR[aYf&
aURf d\bYQ SNPR N Y\dR_ _V‘X’ON‘RQ N‘‘R‘‘ZR[a _NaR aUN[ aU\‘R SV_Z‘ aUNa P\bYQ [\a
ZNXR ‘bPU NaaR‘aNaV\[( >V_Z‘ aUNa PN[[\a NaaR‘a aUNa aURV_ P\Z]R[‘NaV\[ ]_\T_NZ‘
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V[PYbQR RNPU \S aUR‘R SRNab_R‘ P\bYQ ]_R‘R[a N[ V[P_RN‘RQ _V‘X a\ aUR <A>(  KUR_RS\_R&
aURf d\bYQ SNPR N UVTUR_ _V‘X’ON‘RQ N‘‘R‘‘ZR[a _NaR aUN[ aU\‘R SV_Z‘ aUNa Q\ ZNXR
‘bPU NaaR‘aNaV\[(

KUR ><A; _R^bR‘aRQ P\ZZR[a \[ NYY N‘]RPa‘ \S aUR ]_\]\‘NY a\ V[P\_]\_NaR
RZ]Y\fRR P\Z]R[‘NaV\[ P_VaR_VN V[a\ aUR ><A; ‘ _V‘X’ON‘RQ N‘‘R‘‘ZR[a ‘f‘aRZ&
V[PYbQV[T P\ZZR[a‘ \[ aUR ><A; ‘ ‘aNaRQ T\NY‘ N[Q aUR SRNab_R‘ \S P\Z]R[‘NaV\[
]_\T_NZ‘ aUNa ZRRa ‘bPU T\NY‘( KUR‘R P\ZZR[a‘ ‘U\bYQ OR _RcVRdRQ a\ TRa N SRRY S\_
aUR ><A; ‘ aUV[XV[T V[ aUV‘ N_RN( MVaU aUR R[NPaZR[a \S aUR <\QQ’>_N[X‘ ]_\cV‘V\[
_R^bV_V[T aUR _RTbYNa\_‘ a\ Y\\X Na V[PR[aVcR P\Z]R[‘NaV\[ V‘‘bR‘ $‘RR QV‘Pb‘‘V\[ Na
]NTR ,0%& aUR ><A; H_\]\‘NY N‘ dRYY N‘ Va‘ _R^bR‘a S\_ P\ZZR[a‘ ‘U\bYQ ]_\cVQR ‘\ZR
V[‘VTUa V[a\ aUR ><A; ‘ aUV[XV[T V[ aUV‘ N_RN(

KUR ><A; V[cVaRQ P\ZZR[a \[ aUR S\YY\dV[T4

+( JU\bYQ N[ NQWb‘aZR[a OR ZNQR a\ aUR _V‘X’ON‘RQ N‘‘R‘‘ZR[a _NaR N[
V[‘aVabaV\[ d\bYQ \aUR_dV‘R OR PUN_TRQ VS aUR V[‘aVabaV\[ P\bYQ)P\bYQ [\a
NaaR‘a $‘bOWRPa a\ cR_VSVPNaV\[% aUNa Va UNQ N P\Z]R[‘NaV\[ ‘f‘aRZ aUNa
V[PYbQRQ aUR S\YY\dV[T RYRZR[a‘7

N( 9 ‘VT[VSVPN[a ]\_aV\[ \S P\Z]R[‘NaV\[ S\_ RZ]Y\fRR‘ dU\‘R
Ob‘V[R‘‘ NPaVcVaVR‘ PN[ ]_R‘R[a ‘VT[VSVPN[a _V‘X a\ aUR V[‘aVabaV\[ N[Q
dU\ NY‘\ _RPRVcR N ]\_aV\[ \S aURV_ P\Z]R[‘NaV\[ NPP\_QV[T a\
S\_ZbYN‘ ON‘RQ \[ ZRRaV[T ]R_S\_ZN[PR T\NY‘ d\bYQ OR
P\Z]_V‘RQ \S _R‘a_VPaRQ& [\[’QV‘P\b[aRQ P\Z]N[f ‘a\PX( KUR
RZ]Y\fRR‘ NSSRPaRQ d\bYQ V[PYbQR aUR V[‘aVabaV\[ ‘ ‘R[V\_
ZN[NTRZR[a& NZ\[T \aUR_‘( IR‘a_VPaRQ& [\[’QV‘P\b[aRQ P\Z]N[f
‘a\PX d\bYQ OR ‘a\PX aUNa ORP\ZR‘ NcNVYNOYR a\ aUR RZ]Y\fRR Na
V[aR_cNY‘ \cR_ N ]R_V\Q \S fRN_‘( 9QQVaV\[NYYf& aUR ‘a\PX d\bYQ
V[VaVNYYf OR NdN_QRQ Na aUR PY\‘V[T ]_VPR V[ RSSRPa \[ aUR QNf \S aUR
NdN_Q(

O( JVT[VSVPN[a NdN_Q‘ \S P\Z]N[f ‘a\PX d\bYQ \[Yf ORP\ZR cR‘aRQ
\cR_ N ZbYaV’fRN_ ]R_V\Q N[Q d\bYQ OR ‘bOWRPa a\ N Y\\X’ONPX
ZRPUN[V‘Z $R(T(& PYNdONPX% QR‘VT[RQ a\ NPP\b[a S\_ aUR \baP\ZR
\S _V‘X‘ N‘‘bZRQ V[ RN_YVR_ ]R_V\Q‘(

P( KUR P\Z]R[‘NaV\[ ]_\T_NZ d\bYQ OR NQZV[V‘aR_RQ Of N
P\ZZVaaRR \S aUR :\N_Q P\Z]\‘RQ \S V[QR]R[QR[a QV_RPa\_‘ dVaU
V[]ba S_\Z V[QR]R[QR[a P\Z]R[‘NaV\[ ]_\SR‘‘V\[NY‘(

,( JU\bYQ aUR ><A; ‘ _V‘X’ON‘RQ N‘‘R‘‘ZR[a ‘f‘aRZ _RdN_Q SV_Z‘ dU\‘R
P\Z]R[‘NaV\[ ]_\T_NZ‘ ]_R‘R[a Y\dR_ _V‘X \_ ]R[NYVgR V[‘aVabaV\[‘ dVaU
]_\T_NZ‘ aUNa ]_R‘R[a UVTUR_ _V‘X‘7
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-( @\d ‘U\bYQ aUR ><A; ZRN‘b_R N[Q N‘‘R‘‘ dURaUR_ N[ V[‘aVabaV\[ ‘ O\N_Q
\S QV_RPa\_‘ V‘ RSSRPaVcRYf \cR_‘RRV[T aUR QR‘VT[ N[Q VZ]YRZR[aNaV\[ \S
aUR V[‘aVabaV\[ ‘ P\Z]R[‘NaV\[ ]_\T_NZ7

.( 9‘ N[ NYaR_[NaVcR a\ aUR ><A; ‘ P\[aRZ]YNaRQ N]]_\NPU $‘RR ^bR‘aV\[ +%&
‘U\bYQ aUR ><A; P\[‘VQR_ aUR b‘R \S ^bN[aVSVNOYR ZRN‘b_R‘ \S
P\Z]R[‘NaV\[’‘bPU N‘ _NaV\‘ \S P\Z]R[‘NaV\[ a\ ‘\ZR ‘]RPVSVRQ cN_VNOYR’
aUNa _RYNaR a\ aUR V[‘aVabaV\[ ‘ URNYaU \_ ]R_S\_ZN[PR7 AS ‘\& dUNa
ZRN‘b_R$‘% N[Q dUNa cN_VNOYR‘ d\bYQ OR N]]_\]_VNaR7

/( JU\bYQ aUR RSS\_a a\ ]_VPR aUR _V‘X ]\‘RQ a\ aUR <A> Of PR_aNV[
P\Z]R[‘NaV\[ ]YN[‘ OR QV_RPaRQ \[Yf a\dN_Q YN_TR_ V[‘aVabaV\[‘5
V[‘aVabaV\[‘ aUNa R[TNTR \[Yf V[ PR_aNV[ af]R‘ \S NPaVcVaVR‘& ‘bPU N‘ a_NQV[T5
\_ ‘U\bYQ Va V[PYbQR NYY V[‘b_RQ QR]\‘Va\_f V[‘aVabaV\[‘7

0( @\d YN_TR $aUNa V‘& U\d ZN[f ON‘V‘ ]\V[a‘% d\bYQ N[ NQWb‘aZR[a a\ aUR
V[VaVNY _V‘X’ON‘RQ N‘‘R‘‘ZR[a _NaR \S N[ V[‘aVabaV\[ [RRQ a\ OR V[ \_QR_ S\_
aUR ><A; a\ UNcR N[ RSSRPaVcR V[SYbR[PR \[ P\Z]R[‘NaV\[ ]_NPaVPR‘7

1( JU\bYQ aUR P_VaR_VN b‘RQ a\ NQWb‘a aUR ><A; ‘ _V‘X’ON‘RQ N‘‘R‘‘ZR[a _NaR‘
N]]Yf \[Yf a\ aUR P\Z]R[‘NaV\[ ‘f‘aRZ‘ \S V[‘b_RQ QR]\‘Va\_f
V[‘aVabaV\[‘7 L[QR_ dUNa PV_PbZ‘aN[PR‘ ‘U\bYQ aUR P_VaR_VN NY‘\ P\[‘VQR_
aUR P\Z]R[‘NaV\[ ]_\T_NZ‘ \S U\YQV[T P\Z]N[VR‘ N[Q NSSVYVNaR‘7

2( @\d ‘U\bYQ aUR ><A; ‘ _V‘X’ON‘RQ N‘‘R‘‘ZR[a ‘f‘aRZ OR NQWb‘aRQ dUR[
N[ RZ]Y\fRR V‘ ]NVQ Of O\aU aUR V[‘b_RQ QR]\‘Va\_f V[‘aVabaV\[ N[Q Va‘
_RYNaRQ U\YQV[T P\Z]N[f \_ NSSVYVNaR7

3( MUVPU RZ]Y\fRR‘ ‘U\bYQ OR ‘bOWRPa a\ aUR P\Z]R[‘NaV\[ P_VaR_VN aUNa
d\bYQ OR b‘RQ a\ NQWb‘a aUR ><A; ‘ _V‘X’ON‘RQ N‘‘R‘‘ZR[a _NaR‘7 >\_
ReNZ]YR& ‘U\bYQ aUR P\Z]R[‘NaV\[ P_VaR_VN OR N]]YVPNOYR \[Yf a\
ReRPbaVcR‘ N[Q aU\‘R RZ]Y\fRR‘ dU\ N_R V[ N ]\‘VaV\[ a\ ]YNPR aUR
V[‘aVabaV\[ Na ‘VT[VSVPN[a _V‘X7 AS aUR P_VaR_VN ‘U\bYQ \[Yf OR N]]YVRQ a\
PR_aNV[ RZ]Y\fRR‘& U\d d\bYQ \[R VQR[aVSf aUR‘R RZ]Y\fRR‘7

+*( @\d ‘U\bYQ P\Z]R[‘NaV\[ OR QRSV[RQ7

++( MUNa ZVe \S Pb__R[a P\Z]R[‘NaV\[ N[Q QRSR__RQ P\Z]R[‘NaV\[ d\bYQ
OR‘a NYVT[ aUR V[aR_R‘a‘ \S RZ]Y\fRR‘ dVaU aUR Y\[T’aR_Z _V‘X \S aUR SV_Z7

+,( =Z]Y\fRR P\Z]R[‘NaV\[ ]_\T_NZ‘ P\ZZ\[Yf ]_\cVQR S\_ O\[b‘
P\Z]R[‘NaV\[( JU\bYQ N[ NQWb‘aZR[a OR ZNQR a\ _V‘X’ON‘RQ N‘‘R‘‘ZR[a
_NaR‘ VS PR_aNV[ O\[b‘ P\Z]R[‘NaV\[ ]_NPaVPR‘ N_R S\YY\dRQ& ‘bPU N‘4
NdN_QV[T TbN_N[aRRQ O\[b‘R‘5 T_N[aV[T O\[b‘R‘ aUNa N_R T_RNaYf
QV‘]_\]\_aV\[NaR a\ _RTbYN_ ‘NYN_f5 \_ ]NfV[T O\[b‘R‘ NYY’Na’\[PR& dUVPU
Q\R‘ [\a NYY\d S\_ QRSR__NY \_ N[f YNaR_ Z\QVSVPNaV\[7
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+-( >\_ aUR ]b_]\‘R \S NYVT[V[T N[ RZ]Y\fRR ‘ V[aR_R‘a‘ dVaU aU\‘R \S aUR
V[‘aVabaV\[& dUNa d\bYQ OR N _RN‘\[NOYR ]R_V\Q S\_ QRSR__NY \S aUR
]NfZR[a \S cN_VNOYR \_ O\[b‘ P\Z]R[‘NaV\[7 A‘ aUR N]]_\]_VNaR QRSR__NY
]R_V\Q N Sb[PaV\[ \S aUR NZ\b[a \S aUR NdN_Q \_ \S aUR RZ]Y\fRR ‘
]\‘VaV\[ dVaUV[ aUR V[‘aVabaV\[ $aUNa V‘& YN_TR O\[b‘ NdN_Q‘ \_ NdN_Q‘ S\_
Z\_R ‘R[V\_ RZ]Y\fRR‘ d\bYQ OR ‘bOWRPa a\ T_RNaR_ QRSR__NY%7

+.( MUNa d\bYQ OR N _RN‘\[NOYR cR‘aV[T ]R_V\Q S\_ QRSR__RQ P\Z]R[‘NaV\[7

+/( 9_R aUR_R \aUR_ af]R‘ \S RZ]Y\fRR P\Z]R[‘NaV\[ N__N[TRZR[a‘ aUNa
d\bYQ UNcR N T_RNaR_ ]\aR[aVNY a\ NYVT[ aUR V[PR[aVcR‘ \S RZ]Y\fRR‘ dVaU
aU\‘R \S aUR SV_Z ‘ \aUR_ ‘aNXRU\YQR_‘& V[PYbQV[T aUR ><A;7

FRd IR^bV_RZR[a‘ L[QR_
<\QQ’>_N[X‘ MNYY Ja_RRa IRS\_Z N[Q ;\[‘bZR_ H_\aRPaV\[ 9Pa

KUR <\QQ’>_N[X MNYY Ja_RRa IRS\_Z N[Q ;\[‘bZR_ H_\aRPaV\[ 9Pa dN‘ ‘VT[RQ
V[a\ YNd \[ BbYf ,+& ,*+*( KUR YRTV‘YNaV\[ ‘VT[VSVPN[aYf Z\QVSVR‘ P\_]\_NaR T\cR_[N[PR
N[Q QV‘PY\‘b_R ]_NPaVPR‘ _RYNaRQ a\ ReRPbaVcR P\Z]R[‘NaV\[(

MVaU aUR BbYf ,+& ,*+* R[NPaZR[a \S aUR <\QQ’>_N[X‘ ]_\cV‘V\[ _R^bV_V[T
ON[X _RTbYNa\_‘ a\ _RcVRd P\Z]R[‘NaV\[ N__N[TRZR[a‘ $‘RR QV‘Pb‘‘V\[ Na ]NTR
,0%& N[ N[NYf‘V‘ \S aUR‘R ]_\cV‘V\[‘ ZNf ]_\cVQR ‘\ZR V[‘VTUa V[a\ dUR_R aUR
_RTbYNa\_‘ ZVTUa T\ dVaU aUR _RTbYNaV\[‘(

JNf \[ HNf

3=I@=OJMT *@QENJMT ;JOA JI 6=T% JUN_RU\YQR_‘ \S ]bOYVP P\Z]N[VR‘ Zb‘a OR
TVcR[ N [\[’OV[QV[T NQcV‘\_f c\aR \[ aUR P\Z]R[‘NaV\[ \S [NZRQ ReRPbaVcR \SSVPR_‘
$b‘bNYYf aUR ;=G& ;>G N[Q [Rea aU_RR UVTUR‘a ]NVQ \SSVPR_‘%(  KUV‘ V[S\_ZNaV\[ V‘
P\[aNV[RQ V[ aUR N[[bNY ZRRaV[T ]_\ef ‘aNaRZR[a N[Q V‘ ]_R]N_RQ V[ NPP\_QN[PR dVaU
aUR J=; ‘ ;\Z]R[‘NaV\[ <V‘Pb‘‘V\[ # 9[NYf‘V‘ _bYR‘ N[Q _RYNaRQ aNOYR‘ $ JNf \[ HNf %(
K9IH _RPV]VR[a‘ ‘bOWRPa a\ aUR J=; ‘ _bYR‘ N_R NY_RNQf \OYVTNaRQ a\ U\YQ N JNf \[ HNf
c\aR(

/MALPAI?T JB ODA ;JOA% JUN_RU\YQR_‘ dVYY OR NYY\dRQ a\ QRaR_ZV[R dURaUR_ JNf
\[ HNf dVYY OR c\aRQ \[ N[[bNYYf& OVR[[VNYYf \_ a_VR[[VNYYf( KUR SV_‘a [\[’OV[QV[T ‘Nf \[
S_R^bR[Pf c\aR Zb‘a \PPb_ V[ P\[Wb[PaV\[ dVaU aUR V[VaVNY JNf \[ HNf NQcV‘\_f c\aR( KUV‘
c\aR Zb‘a \PPb_ \[PR RcR_f ‘Ve fRN_‘(

K9IH _RPV]VR[a‘ ‘bOWRPa a\ aUR J=; ‘ _bYR‘ N_R \OYVTNaRQ a\ U\YQ N JNf \[ HNf
c\aR N[[bNYYf $‘RR QV‘Pb‘‘V\[ Na ]NTR‘ ,-%(

;\Z]N[VR‘ Zb‘a ]_\cVQR ‘UN_RU\YQR_‘ dVaU aUR JNf \[ HNf N[Q JNf \[
>_R^bR[Pf c\aR Na aUR SV_‘a N[[bNY ZRRaV[T \PPb__V[T NSaR_ BN[bN_f ,+& ,*++ $‘Ve Z\[aU‘
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NSaR_ aUR NQ\]aV\[ \S aUR YRTV‘YNaV\[%( A[ Z\‘a PN‘R‘& aUR‘R c\aR‘ dVYY OR URYQ Na aUR
,*++ ‘UN_RU\YQR_ N[[bNY ZRRaV[T‘ \S ]bOYVP P\Z]N[VR‘(

KUR J=; V‘‘bRQ SV[NY _bYR‘ \[ aUV‘ _R^bV_RZR[a \[ BN[bN_f ,/& ,*++(

?\YQR[ HN_NPUbaR‘

A[ ZN[f PN‘R‘& ]b_‘bN[a a\ N ]_R’N__N[TRQ PUN[TR’V[’P\[a_\Y NT_RRZR[a& \_
]b_‘bN[a a\ aUR ZR_TR_ [RT\aVNaV\[‘& ‘R[V\_ \SSVPR_‘ dVYY _RPRVcR ]NfZR[a‘ b]\[ aUR
P\[‘bZZNaV\[ \S aUR ‘NYR \S aUR P\Z]N[f( JUN_RU\YQR_‘ \S ]bOYVP P\Z]N[VR‘ dVYY NY‘\
UNcR N [\[’OV[QV[T NQcV‘\_f c\aR \[ T\YQR[ ]N_NPUbaR N__N[TRZR[a‘ S\_ [NZRQ
ReRPbaVcR \SSVPR_‘ _RYNaRQ a\ aUR ‘NYR& P\[‘\YVQNaV\[ \_ ZR_TR_ \S aURV_ P\Z]N[f( KUV‘
c\aR Na aUR a_N[‘NPaV\[’_RYNaRQ ZRRaV[T Zb‘a OR ‘R]N_NaR S_\Z aUR ‘UN_RU\YQR_
c\aR \[ aUR a_N[‘NPaV\[ Va‘RYS( @\dRcR_& N ‘R]N_NaR c\aR \[ N T\YQR[ ]N_NPUbaR V‘ [\a
[RRQRQ S\_ N[ N__N[TRZR[a aUNa UNQ NY_RNQf ORR[ ‘bOWRPa a\ N ‘UN_RU\YQR_ c\aR Na N[
N[[bNY ZRRaV[T b[QR_ aUR JNf \[ HNf _R^bV_RZR[a(  KUV‘ _bYR V‘ NY‘\ RSSRPaVcR S\_
BN[bN_f ++& ,*++(

KUR J=; V‘ V[‘a_bPaRQ a\ ]_\cVQR NQQVaV\[NY TbVQN[PR N‘ a\ ReNPaYf dUNa Zb‘a OR
QV‘PY\‘RQ a\ ‘UN_RU\YQR_‘ dUR[ N‘XRQ a\ c\aR \[ N T\YQR[ ]N_NPUbaR( 9QQVaV\[NY
QV‘PY\‘b_R‘ N_R NY‘\ _R^bV_RQ V[ aUR ZR_TR_’_RYNaRQ ]_\ef ‘\YVPVaNaV\[ ZNaR_VNY‘
V[PYbQV[T4

· NYY NT_RRZR[a‘ \_ b[QR_‘aN[QV[T‘ dVaU [NZRQ ReRPbaVcR \SSVPR_‘
P\[PR_[V[T N[f af]R \S P\Z]R[‘NaV\[ $dURaUR_ ]_R‘R[a& QRSR__RQ \_
P\[aV[TR[a% _RYNaRQ a\ aUR a_N[‘NPaV\[5

· aUR NTT_RTNaR a\aNY \S NYY ‘bPU P\Z]R[‘NaV\[ aUNa ZNf ORP\ZR ]NfNOYR
a\ RNPU \S aUR [NZRQ ReRPbaVcR \SSVPR_‘5 N[Q

· aUR P\[QVaV\[‘ b[QR_ dUVPU ‘bPU ]NfZR[a‘ ZNf OR ZNQR(

;\Z]N[VR‘ Pb__R[aYf QV‘PY\‘R V[S\_ZNaV\[ _RYNaRQ a\ aR_ZV[NaV\[ ]NfZR[a‘ S\_
[NZRQ ReRPbaVcR \SSVPR_‘& V[PYbQV[T T\YQR[ ]N_NPUbaR ]NfZR[a‘& V[ aURV_ N[[bNY
ZRRaV[T ]_\ef ‘aNaRZR[a‘(

KUR J=; dVYY P\[‘VQR_ dURaUR_ ‘ZNYYR_ P\Z]N[VR‘ PN[ OR ReRZ]aRQ S_\Z ‘\ZR
\_ NYY aUR JNf \[ HNf N[Q T\YQR[ ]N_NPUbaR c\aV[T _R^bV_RZR[a‘(

KUR J=; V‘‘bRQ SV[NY _bYR‘ \[ aUV‘ _R^bV_RZR[a \[ BN[bN_f ,/& ,*++(

;YNdONPX‘

KUR [NaV\[NY ‘RPb_VaVR‘ RePUN[TR‘ Zb‘a NQ\]a _bYR‘ QV_RPaV[T YV‘aRQ ]bOYVP
P\Z]N[VR‘ a\ VZ]YRZR[a ]\YVPVR‘ a\ _RP\cR_ V[PR[aVcR P\Z]R[‘NaV\[ S_\Z Pb__R[a N[Q
S\_ZR_ ReRPbaVcR \SSVPR_‘ VS ‘bO‘R^bR[a NPP\b[aV[T _R‘aNaRZR[a‘ \PPb_ QbR a\ N
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P\Z]N[f ‘ ZNaR_VNY [\[P\Z]YVN[PR dVaU SV[N[PVNY _R]\_aV[T _R^bV_RZR[a‘5 aUR‘R
]\YVPVR‘ Zb‘a NY‘\ OR ]bOYVPYf QV‘PY\‘RQ Of aUR P\Z]N[VR‘( 9[ ReRPbaVcR \SSVPR_ [RRQ
[\a OR TbVYaf \S N[f d_\[TQ\V[T V[ \_QR_ a\ a_VTTR_ aUR PYNdONPX( KUR NZ\b[a a\ OR
]NVQ ONPX V‘ R^bNY a\ aUR Rea_N NZ\b[a aUNa dN‘ ]NVQ \[ aUR ON‘V‘ \S aUR R__\[R\b‘
QNaN( 9Z\b[a‘ N_R _RP\cR_NOYR S\_ aUR aU_RR’fRN_ ]R_V\Q ]_RPRQV[T aUR QNaR aUR
P\Z]N[f V‘ _R^bV_RQ a\ ]_R]N_R aUR _R‘aNaRZR[a(

KUR‘R PYNdONPX ]\YVPVR‘ T\ ORf\[Q aUR PYNdONPX‘ ]_\cVQRQ S\_ b[QR_ aUR
JN_ON[R‘’GeYRf& dUVPU \[Yf UN‘ N +,’Z\[aU Y\\X ONPX ]R_V\Q& P\cR_‘ Wb‘a aUR ;=G N[Q
;>G& N[Q _R^bV_R‘ ZV‘P\[QbPa(

9 K9IH _RPV]VR[a Zb‘a R[S\_PR PYNdONPX‘ S\_ Va‘ ,/ Z\‘a UVTUYf ]NVQ RZ]Y\fRR‘
$‘RR QV‘Pb‘‘V\[ Na ]NTR‘ +1’+2 NO\cR%(

9QQVaV\[NY =eRPbaVcR ;\Z]R[‘NaV\[ <V‘PY\‘b_R‘

KUR J=; Zb‘a NQ\]a _bYR‘ b[QR_ AaRZ .*, \S IRTbYNaV\[ J’C _R^bV_V[T ]bOYVP
P\Z]N[VR‘ a\ QV‘PY\‘R V[ aURV_ N[[bNY ZRRaV[T ]_\ef ‘aNaRZR[a‘ aUR _RYNaV\[‘UV]
ORadRR[ aUR P\Z]R[‘NaV\[ NPabNYYf ]NVQ a\ ReRPbaVcR‘ N[Q aUR P\Z]N[f ‘ SV[N[PVNY
]R_S\_ZN[PR(  JbPU QV‘PY\‘b_R Zb‘a aNXR V[a\ NPP\b[a N[f PUN[TR‘ V[ ‘a\PX cNYbR&
QVcVQR[Q‘ \_ \aUR_ QV‘a_VObaV\[‘(

;\Z]N[VR‘ dVYY NY‘\ UNcR a\ QV‘PY\‘R V[ aURV_ N[[bNY ZRRaV[T ]_\ef ‘aNaRZR[a‘4
$N% aUR ZRQVN[ N[[bNY a\aNY P\Z]R[‘NaV\[ \S NYY RZ]Y\fRR‘ $RePR]a aUR ;=G%5 $O% aUR
N[[bNY a\aNY P\Z]R[‘NaV\[ \S aUR ;=G5 N[Q $P% aUR _NaV\ ORadRR[ aUR ad\(  K\aNY
P\Z]R[‘NaV\[  dVYY OR QRaR_ZV[RQ b[QR_ aUR J=; ‘ _bYR‘ S\_ aUR a\aNY P\Z]R[‘NaV\[ \S
aUR [NZRQ ReRPbaVcR \SSVPR_‘ V[ aUR JbZZN_f ;\Z]R[‘NaV\[ KNOYR b[QR_ AaRZ .*, \S
IRTbYNaV\[ J’C $V(R(& aUR ‘bZ \S ‘NYN_f& O\[b‘& [\[’R^bVaf V[PR[aVcR‘& T_N[a QNaR SNV_
cNYbR‘ \S R^bVaf& N[Q \aUR_ %(

;\Z]R[‘NaV\[ ;\ZZVaaRR A[QR]R[QR[PR

KUR J=; Zb‘a NQ\]a P\Z]R[‘NaV\[ P\ZZVaaRR V[QR]R[QR[PR ‘aN[QN_Q‘ Of BbYf
+0& ,*++ N[Q QV_RPa [NaV\[NY ‘RPb_VaVR‘ RePUN[TR‘ a\ ]_\UVOVa aUR YV‘aV[T \S N[f P\Z]N[f
aUNa Q\R‘ [\a ZNV[aNV[ N[ V[QR]R[QR[a P\Z]R[‘NaV\[ P\ZZVaaRR Of aUV‘ QNaR(
;\Z]N[VR‘ Zb‘a OR TVcR[ N _RN‘\[NOYR \]]\_ab[Vaf a\ Pb_R N[f [\[P\Z]YVN[PR( MUR[
Q_NSaV[T aUR‘R _bYR‘& aUR J=; UN‘ ORR[ QV_RPaRQ a\ P\[‘VQR_ aUR ‘\b_PR‘ \S N[f
NQQVaV\[NY P\Z]R[‘NaV\[ ]NVQ a\ P\ZZVaaRR ZRZOR_‘ $V[PYbQV[T P\[‘bYaV[T& NQcV‘\_f \_
\aUR_ SRR‘% N[Q dURaUR_ N[f P\ZZVaaRR ZRZOR_‘ N_R NSSVYVNaRQ dVaU aUR P\Z]N[f& Va‘
‘bO‘VQVN_VR‘ \_ NSSVYVNaR‘( 9bQVa P\ZZVaaRR ZRZOR_‘ Zb‘a ZRRa ‘VZVYN_ ‘aN[QN_Q‘ b[QR_
J=; _bYR‘ NQ\]aRQ b[QR_ JN_ON[R‘’GeYRf( FNaV\[NY ‘RPb_VaVR‘ RePUN[TR‘ ZNf ReRZ]a
P\Z]N[VR‘ V[ aURV_ QV‘P_RaV\[ S_\Z aUR V[QR]R[QR[PR ‘aN[QN_Q‘& ON‘RQ \[ aURV_ ‘VgR \_
\aUR_ SNPa\_‘(
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FNaV\[NY ‘RPb_VaVR‘ RePUN[TR‘ Pb__R[aYf _R^bV_R aUNa P\Z]R[‘NaV\[ QRPV‘V\[‘ S\_
‘R[V\_ \SSVPR_‘ OR ZNQR Of N P\ZZVaaRR \S V[QR]R[QR[a QV_RPa\_‘ \_ Of N ZNW\_Vaf \S
aUR V[QR]R[QR[a QV_RPa\_‘ VS aUR_R V‘ [\ P\Z]R[‘NaV\[ P\ZZVaaRR(

Bb‘a YVXR aUR NbQVa P\ZZVaaRR& aUR P\Z]R[‘NaV\[ P\ZZVaaRR dVYY UNcR aUR
NbaU\_Vaf& V[ Va‘ ‘\YR QV‘P_RaV\[& a\ UV_R& ]Nf N[Q \cR_‘RR P\Z]R[‘NaV\[ P\[‘bYaN[a‘&
YRTNY P\b[‘RY N[Q \aUR_ NQcV‘R_‘( 9]]_\]_VNaR Sb[QV[T a\ P\Z]R[‘NaR aU\‘R NQcV‘R_‘&
N‘ QRaR_ZV[RQ Of aUR P\ZZVaaRR& Zb‘a OR ]_\cVQRQ Of aUR P\Z]N[f(

;\Z]R[‘NaV\[ ;\ZZVaaRR 9QcV‘\_ A[QR]R[QR[PR N[Q <V‘PY\‘b_R

FNaV\[NY ‘RPb_VaVR‘ RePUN[TR‘ dVYY UNcR a\ R[S\_PR _bYR‘ a\ OR NQ\]aRQ Of aUR
J=; $Of BbYf +0& ,*++%& QV_RPaV[T aUNa P\Z]R[‘NaV\[ P\ZZVaaRR‘ dUR[ PU\\‘V[T
P\Z]R[‘NaV\[ P\[‘bYaN[a‘& YRTNY P\b[‘RY N[Q \aUR_ NQcV‘\_‘& Zb‘a aNXR V[a\ NPP\b[a
SNPa\_‘ aUNa aUR J=; dVYY VQR[aVSf N‘ _RYRcN[a a\ aURV_ V[QR]R[QR[PR& V[PYbQV[T4

· \aUR_ ‘R_cVPR‘ ]_\cVQRQ Of aUR NQcV‘\_ a\ aUR P\Z]N[f5

· SRR‘ _RPRVcRQ Of aUR NQcV‘\_ N‘ N ]R_PR[aNTR \S a\aNY _RcR[bR \S aUR
NQcV‘\_ ‘ RZ]Y\fR_5

· aUR P\Z]N[f ‘ ]\YVPVR‘ \_ ]_\PRQb_R‘ QR‘VT[RQ a\ ]_RcR[a N P\[SYVPa \S
V[aR_R‘a5

· aUR ReV‘aR[PR \S N Ob‘V[R‘‘ \_ ]R_‘\[NY _RYNaV\[‘UV] ORadRR[ aUR NQcV‘\_
N[Q N P\Z]R[‘NaV\[ P\ZZVaaRR ZRZOR_5 N[Q

· N[f P\Z]N[f ‘a\PX \d[RQ Of aUR NQcV‘\_(

;\Z]N[VR‘ Zb‘a OR TVcR[ N _RN‘\[NOYR \]]\_ab[Vaf a\ Pb_R N[f [\[P\Z]YVN[PR(

;b__R[a J=; _bYR‘ _R^bV_R QV‘PY\‘b_R NO\ba P\Z]R[‘NaV\[ P\[‘bYaN[a‘ Oba aUV‘
QV‘PY\‘b_R V‘ [\a N‘ QRaNVYRQ N‘ aUNa _R^bV_RQ Of aUR YRTV‘YNaV\[(

=SSRPaVcR S\_ ]_\ef ‘aNaRZR[a‘ _RYNaRQ a\ N[[bNY ZRRaV[T‘ \PPb__V[T \[ \_ NSaR_
BbYf ,+& ,*++& P\Z]N[VR‘ Zb‘a NY‘\ QV‘PY\‘R dURaUR_ aUR P\Z]R[‘NaV\[ P\ZZVaaRR
_RaNV[RQ \_ \OaNV[RQ NQcVPR S_\Z N P\Z]R[‘NaV\[ P\[‘bYaN[a& dURaUR_ ‘bPU d\_X
PNb‘RQ N P\[SYVPa \S V[aR_R‘a N[Q& VS ‘\& aUR [Nab_R \S aUR P\[SYVPa N[Q U\d Va dN‘
NQQ_R‘‘RQ( KUR J=; ZNf& V[ Va‘ QV‘P_RaV\[& ReRZ]a N PNaRT\_f \S P\Z]N[VR‘ $S\_
ReNZ]YR& ‘ZNYYR_ _R]\_aV[T P\Z]N[VR‘% S_\Z aUR‘R _R^bV_RZR[a‘(


