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LZgk^XZ =^hXdkZgn FZX]Vc^hb [dg Vc BciZci^dcVa IZgkVh^kZ Bc[dgbVi^dc LnhiZb 

LVabV GV_Vg& FVcjZaZ D^ghX] I^c]Z^gd& <Vg^cZ LdjkZnZi 
<ZcigZ YZ KZX]ZgX]Z Zc Bc[dgbVi^fjZ ' Nc^kZgh^is IVg^h+  

3* gjZ YZ MdaW^VX& 1/*+- IVg^h v ?gVcXZ 
LVabV(GV_Vg9bVa^m(jc^k'eVg^h+([g& 

pFVcjZaZ(D^ghX]'I^c]Z^gd& <Vg^cZ(LdjkZnZiq9jc^k'eVg^h+([g  

Ej^o :c¥Zad LiZ[[ZcZa 
<KZLMB< v LnhXdb MZVb 

Nc^kZgh^is YZ KZ^bh <]VbeV¥cZ':gYZccZ 
/++** KZ^bh ' ?gVcXZ 

Ej^o':c¥Zad(LiZ[[ZcZa9jc^k'gZ^bh([g 
 

 
#.;<:-/<]<HTXDULXH 8PIQTODVLQP ?[UVHO !<8?" RTQXLGHU D PHY 
XLULQP QI 8PIQTODVLQP ?[UVHO DXDLNDENH DP[VLOH DPG DP[YKHTH' 
@KH WUHTU QI VKHUH U[UVHOU OWUV HXQNXH LP D URDFH QI UHTXLFHU% LP 
YKLFK UHXHTDN UHTXLFHU DTH QIIHTHG VQ KLO' 7QYHXHT% <8? UKQWNG 
HPKDPFH VKH VTDPURDTHPF[ DPG HIILFLHPF[ QI VKH U[UVHO' CH 
EHNLHXH VKDV D WUHT&FHPVTLF XLULQP LU PHHGHG VQ HPUWTH D 
VTDPURDTHPV DFFHUU VQ VKH ITHSWHPVN[ FKDPJLPJ URDFH QI UHTXLFHU 
THJDTGNHUU QI KQY VQ RHTIQTO LV' 8P VKLU RDRHT% YH RTQRQUH D 
PHY DRRTQDFK QI <8?% EQVK FQPVHZV&DYDTH DPG LPVHPVLQPDN 
FDNNHG 8<8?' 8P VKLU DRRTQDFK% UHTXLFHU DTH RTQRQUHG LP QTGHT VQ 
UDVLUI[ WUHT^U LPVHPVLQP LP D JLXHP FQPVHZV' @KHP% YH RTQRQUH D 
FQPVHZV&DYDTH LPVHPVLQPDN UHTXLFH GLUFQXHT[ OHFKDPLUO' ?WFK 
OHFKDPLUO LU EDUHG QP DP HZVHPULQP QI ;C9&? VDMLPJ LPVQ 
DFFQWPV VKH PQVLQP QI FQPVHZV DPG LPVHPVLQP' CH RTHUHPV LP VKLU 
RDRHT 8<8? RNDVIQTO' @KHP% YH GHVDLN VKH RTQRQUHG UHTXLFH 
GLUFQXHT[ OHFKDPLUO DPG RTHUHPV HZRHTLOHPVDN THUWNVU VKDV 
GHOQPUVTDVH VKH DGXDPVDJH QI WULPJ QWT RTQRQULVLQP'  

)1A?8:0;!/8698717<" 91:>-;4>1 4728:6-<487 ;A;<16" ;1:>4/1 
8:417<-<487" 47<17<487" /87<1@<1!-?-:1 ;1:>4/1"  

B(  BGMKH=N<MBHG  
GdlVYVnh& l^i] i]Z YZkZadebZci d[ bdW^aZ iZX]cdad¥^Zh& 

lZ dWhZgkZ V h]^[i ^c Bc[dgbVi^dc LnhiZbh( BchiZVY d[ ]Vk^c¥ 
Bc[dgbVi^dc MZX]cdad¥n ^c i]Z [dgZ¥gdjcY& ig^¥¥ZgZY VcY 
bVc^ejaViZY Wn jhZgh& lZ l^icZhh i]Vi BM ¥gVYjVaan gZh^YZh ^c 
i]Z WVX`¥gdjcY& bdc^idg^c¥ jhZgzh VXi^k^i^Zh& egdXZhh^c¥ i]^h 
^c[dgbVi^dc VcY ^ciZgkZc^c¥ l]Zc gZfj^gZY T2U( Bc di]Zg 
iZgbh& lZ VgZ dWhZgk^c¥ i]Z ZbZg¥ZcXZ d[ V <GTXCUKXG 
8PHQTOCVKQP ?[UVGO $IBL% i]Vi ^ciZcYh id ^cXgZVhZ jhZgzh 
egdYjXi^k^in Wn bV`^c¥ BL VkV^aVWaZ Vcni^bZ VcY Vcnl]ZgZ(  

<dcigVg^an id igVY^i^dcVa BL& l]dhZ ^ciZgVXi^dc eVgVY^¥b 
^h i]Z YZh`ide& IBL YZVa l^i] V bjai^ijYZ d[ ]ZiZgd¥ZcZdjh 
YZk^XZh& egdk^Y^c¥ i]Z ^ciZgVXi^dc WZilZZc i]Z jhZg VcY i]Z 
e]nh^XVa Zck^gdcbZci T2U( PZ WZa^ZkZ i]Vi IBL h]djaY ZkdakZ 
^c V URCEG QH UGTXKEGU d[[Zg^c¥ id jhZgh V hZi d[ ]ZiZgd¥ZcZdjh 
hZgk^XZh ]Zae^c¥ i]Zb id VXXdbbdYViZ i]Z^g cZZYh(  

PZ^hZg T,*U hj¥¥Zhih i]Vi eZgkVh^kZ Zck^gdcbZci l^aa WZ 
X]VgVXiZg^oZY Wn ^ih igVcheVgZcXn VcY ]dbd¥ZcZ^in( MlZcin 
nZVgh aViZg& lZ XVc cdi^XZ i]Vi i]^h eZgkVh^kZ Zck^gdcbZci 
bZVci id WZ Vc ^ck^h^WaZ dg jcdWigjh^kZ dcZ& gZegZhZcih V 
iZX]cdad¥n'hVijgViZY Zck^gdcbZci XdbW^c^c¥ hZkZgVa YZk^XZh 
]^¥]an egZhZci VcY k^h^WaZ( IBL ]VkZ id [VXZ hjX] Vc 
Zck^gdcbZci& ^c l]^X] V gVe^Yan Zkdak^c¥ VcY ^cXgZVh^c¥ 
cjbWZg d[ hZgk^XZh VgZ VkV^aVWaZ& l^i] bjai^eaZ 
^beaZbZciVi^dch( AdlZkZg& YZiV^ah XdcXZgc^c¥ hjX] 
^beaZbZciVi^dc VgZ hi^aa idd XdbeaZm [dg i]Z jhZg& l]d lVcih 
_jhi V hZgk^XZ i]Vi hVi^h[^Zh ]^h cZZYh( M]^h XdbeaZm^in 

gZfj^gZh Xdch^YZgVWaZ Z[[dgi [gdb i]Z jhZg ^c dgYZg id 
jcYZghiVcY l]Vi ^h ]VeeZc^c¥ VgdjcY ]^b VcY ^c dgYZg id 
hZaZXi i]Z hZgk^XZ i]Vi WZhi [ja[^aah ]^h cZZYh( 

Bc dgYZg id gZVX] hjX] k^h^dc d[ IBL& i]ZhZ hnhiZbh h]djaY 
Zc]VcXZ ^ih igVcheVgZcXn( PZ WZa^ZkZ i]Vi i]^h l^aa dcan WZ 
edhh^WaZ i]gdj¥] V jhZg'XZcig^X k^h^dc i]Vi ZchjgZh V 
igVcheVgZci VXXZhh id i]Z heVXZ d[ hZgk^XZh l^i]dji Vcn 
iZX]c^XVa YZiV^ah XdcXZgc^c¥ ]dl id eZg[dgb ^i ^c V ¥^kZc 
XdciZmi( M]jh& lZ egdedhZ V hZgk^XZ Y^hXdkZgn bZX]Vc^hb 
¥j^YZY Wn jhZgzh ^ciZci^dc VcY XdciZmi ^c dgYZg id ]^YZ 
^beaZbZciVi^dc XdbeaZm^in& VcY XdchZfjZcian VX]^Zk^c¥ i]Z 
igVcheVgZcXn egdb^hZY( ?^ghi& i]Z cdi^dc d[ ^ciZci^dc XVc WZ 
hZZc Vh i]Z ¥dVa i]Vi lZ lVci id VX]^ZkZ l^i]dji hVn^c¥ ]dl 
id eZg[dgb ^i [7] dg Vh V ¥dVa id WZ VX]^ZkZY Wn eZg[dgb^c¥ V 
egdXZhh egZhZciZY Vh V hZfjZcXZ d[ ^ciZci^dch VcY higViZ¥^Zh 
id i]Z iVg¥Zi ^ciZci^dc T-U( Bc di]Zg ldgYh& Vc ^ciZci^dc 
gZegZhZcih V TGSWKTGOGPV VJCV C WUGT YCPVU VQ DG UCVKUHKGF 
YKVJQWV TGCNN[ ECTG CDQWV JQY VQ RGTHQTO KV QT YJCV UGTXKEG 
CNNQYU JKO VQ FQ UQ( M]Zc& i]Z XdciZmi XdcXZei gZegZhZcih 
CP[ KPHQTOCVKQP VJCV ECP DG WUGF VQ EJCTCEVGTK¥G VJG 
UKVWCVKQP QH CP GPVKV[ !C RGTUQP# RNCEG# QT QDLGEV" T.U( 

;n VYdei^c¥ i]^h k^h^dc& lZ egdedhZ id ^begdkZ i]Z 
igVcheVgZcXn Wn Xdch^YZg^c¥& dc i]Z dcZ ]VcY& i]Z ^ciZci^dc 
hZgk^XZ Vaadlh jhZg id hVi^h[n& VcY dc i]Z di]Zg ]VcY& XdciZmi 
dc l]^X] i]^h ^ciZci^dc ZbZg¥Zh( M]jh& lZ VYkdXViZ i]Vi i]Z 
hZaZXi^dc d[ i]Z hZgk^XZ i]Vi hVi^h[^Zh jhZgzh ^ciZci^dc& ^c IBL& 
^h kVa^Y ^c V ¥^kZc XdciZmi& VcY V XdciZmi ^c[ajZcXZh i]Z 
bVccZg id hVi^h[n jhZgzh ^ciZci^dc VcY i]Z ZmZXji^dc d[ i]Z 
hZgk^XZ i]Vi hjeedgi ^i( PZ WZa^ZkZ i]^h gZaVi^dc XVc WZ 
ZmeadgZY [dg hZgk^XZ Y^hXdkZg^c¥ ejgedhZh4 Wn dWhZgk^c¥ 
^ciZci^dc VcY XdciZmi& lZ XVc dWiV^c V bdgZ egZX^hZ hZgk^XZ 
Y^hXdkZgn bZX]Vc^hb& d[[Zg^c¥ bdhi hj^iVWaZ hZgk^XZh(  

Bc i]^h eVeZg& lZ egZhZci Vc KPVGPVKQPCN RGTXCUKXG 
KPHQTOCVKQP U[UVGO eaVi[dgb $BIBL%& l]^X] Zc]VcXZh i]Z 
igVcheVgZcXn d[ i]Z hnhiZb Wn egdedh^c¥ V hZgk^XZ Y^hXdkZgn 
bZX]Vc^hb ¥j^YZY Wn jhZgzh ^ciZci^dc VcY XdciZmi( M]Z 
hZgk^XZ Y^hXdkZgn& WVhZY dc i]ZhZ ild XdcXZeih $XdciZmi VcY 
^ciZci^dc%& l^aa ]Zae jhZgh Wn Y^hXdkZg^c¥ [dg i]Zb i]Z bdhi 
Veegdeg^ViZ hZgk^XZ& l^i]dji XVggn^c¥ VWdji Vcn iZX]c^XVa 
YZiV^ah XdcXZgc^c¥ ]dl id eZg[dgb ^i ^c V ¥^kZc XdciZmi(  

M]^h eVeZg ^h dg¥Vc^oZY Vh [daadlh4 LZXi^dc BB egZhZcih Vc 
dkZgk^Zl dc gZaViZY ldg`h( LZXi^dc BBB ^cigdYjXZh djg BIBL 
eaVi[dgb& l]^aZ hZXi^dc BO YZiV^ah djg egdedhZY hZgk^XZ 
Y^hXdkZgn egdXZhh( M]Z hZXi^dc O egZhZcih i]Z 
^beaZbZciVi^dc d[ i]Z hZgk^XZ Y^hXdkZgn& l]^aZ i]Z hZXi^dc 
OB egZhZcih i]Z ZmeZg^bZcih gZhjaih( ?^cVaan& lZ XdcXajYZ ^c 
i]Z hZXi^dc OBB( 
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BB( K>E:M>= PHKD 
Bc i]Z aVhi YZXVYZ& Vc ^bedgiVci X]

eZg[dgbZY dc BL( M]dhZ hnhiZbh WZXdbZ& l
^c[dgbVi^dc iZX]cdad¥n& VXXZhh^WaZ [dg 
Y^[[ZgZci X^gXjbhiVcXZh VcY idd XdbeaZm 
X]Vc¥Zh aZVY id i]Z cdi^dc d[ IBL( <GTXC
?[UVGO $IBL% Xdchi^ijiZ Vc ZbZg¥^c¥ XaVhh 
^c[dgbVi^dc iZX]cdad¥n ^h ¥gVYjVaan Zb
e]nh^XVa Zck^gdcbZci& XVeVWaZ d[ VXXdbbdY
VcY lVcih l]Zc YZh^gZY T2U( M]^h Vji]dg ed
X]VgVXiZg^hi^Xh d[ IBL& cdi dcan i]Z ]ZiZgd¥
ineZh& Wji Vahd i]Z egdeZgin d[ EQPVGZV$CYCT
d[ i]Z Vgi^[VXih XVeVW^a^i^Zh id XdaaZXi& egdX
Zck^gdcbZciVa ^c[dgbVi^dc( M]ZgZ[dgZ& l]Z
a^iZgVijgZ& dcZ bVn dWhZgkZ ild XdbeaZbZ
egdedh^c¥ V cZl k^h^dc d[ i]Z ^c[dgbVi^dc 
VlVgZ VeegdVX]Zh VcY ^ciZci^dc'WVhZY Veegd

Mdc^cZaa^ Zi Va( T+3U& Xdch^YZg i]Vi& ^c eZg
jhZgh gZfj^gZ XdciZmi'VlVgZ hZgk^XZh i]Vi VgZ
cZZYh& XjggZci edh^i^dc& ZmZXji^dc Zck^gdcb
Vji]dgh egdedhZ V eZghdcVa^oZY hZbVci^
Y^hXdkZgn i]Vi V^bh Vi ^ciZ¥gVi^c¥ 
gZegZhZciVi^dc VcY bViX]bV`^c¥ hjeedg
bVcV¥ZbZci VcY XdciZmi'WVhZY hZgk^XZ [^aiZg

L^b^aVg id Mdc^cZaa^ GV CN% T+3U& ;Zc F
egdedhZ V XdciZmi VlVgZ hZbVci^X bViX]^c¥ 
egdedhZ& [dg hZgk^XZ Y^hXdkZgn ejgedhZh 
hZbVci^X heZX^ XVi^dc d[ [jcXi^dcVa VcY
hZgk^XZ egdeZgi^Zh cVbZY >:LR'E VcY V X
d[ Xdc[dgbVcXZ gZaVi^dch cVbZY >:LR'F(  

Q^Vd GV CN% T,+U Xdch^YZg XdciZmi'VlVgZ 
YncVb^X^in d[ eZgkVh^kZ Zck^gdcbZci( M]Zn 
Zc]VcXZ i]Z bZVc^c¥ d[ V jhZg#h Xdci
VjidbVi^XVaan ^YZci^[n i]Z gZaVi^dch Vbdc¥ 
kVajZh( ;VhZY dc i]ZhZ gZaVi^dch& i]Zn Y^hXdk
ediZci^Va hZgk^XZh i]Vi i]Z jhZg b^¥]i cZZY( 

M]ZhZ Vji]dgh T,UT+3UT,+U Zbe]Vh^oZ i]
i]Z XdciZmi dc hZgk^XZ Y^hXdkZgn( M]Zn [dXjh
aZkZa i]Vi ^h hi^aa idd Xdbea^XViZ [dg jhZgh l
_jhi V hZgk^XZ i]Vi hVi^h[n i]Z^g cZZYh(  

: Y^[[ZgZci ed^ci d[ k^Zl ^h ¥^kZc Wn l
T3UT+,UT+1U& l]^X] ed^ciZY dji i]Z ^bedgiVc
jhZgzh gZfj^gZbZcih dc hZgk^XZ dg^ZciVi^dc
ldg`h& T1UT+1U egdedhZ V hZgk^XZ dg^ZciZY V
dc Vc ^ciZci^dcVa eZgheZXi^kZ( LjX] VgX]^iZX
cdi^dc d[ KPVGPVKQPCN UGTXKEG& l]^X] gZeg
[dXjh^c¥ dc i]Z ^ciZci^dc i]Vi ^i Vaadlh hV
i]Vc i]Z [jcXi^dcVa^in ^i eZg[dgbh( LjX] hZgk
VaiZgcVi^kZ [dg Wg^Y¥^c¥ i]Z ¥Ve WZilZZc adl
hd[ilVgZ'hZgk^XZ YZhXg^ei^dch VcY ]^¥] 
ZmegZhh^dch d[ Wjh^cZhh cZZYh [dg hZgk^XZh(  

:a_djbVV GV CN% T+U egdedhZ& WVhZY dc
LZgk^XZh FdYZa $BLF% egdedhZY Wn T+1U
WVhZY hdaji^dc id ]Zae bViX]^c¥ jhZgzh cZZ
Wjh^cZhh iZgbh Vh ¥dVah l^i] i]Z ^ciZci^
ejWa^h]ZY ^c Vc ZmiZcYZY gZ¥^hign( 

:KTDGN GV CN% T3U egdedhZ jh^c¥ hZbVci^X
id Zcg^X] cZZYh YZhXg^ei^dc VcY id egd

]Vc¥Z ]Vh WZZc 
l^i] i]Z ¥gdli] d[ 
jhZgh dc bVcn 
[dg i]Zb( M]ZhZ 

CUKXG 8PHQTOCVKQP 
d[ BL& ^c l]^X] 

bWZYYZY ^c i]Z 
YVi^c¥ jhZg cZZYh 
d^cih dji& Vh bV^c 
¥ZcZ^in d[ YZk^XZ 
TGPGUU& Vh V gZhjai 
XZhh VcY bVcV¥Z 
Zc gZ¥VgY^c¥ i]Z 
ZciVgn iZcYZcX^Zh 
hnhiZb4 XdciZmi'

dVX]Zh( 
gkVh^kZ hXZcVg^dh& 
Z iV^adgZY id i]Z^g 
bZcih& ZiX( M]ZhZ 
^X'WVhZY hZgk^XZ 
hZbVci^X YViV 

gi l^i] XdciZmi 
g^c¥( 
Fd`]iVg GV CN( T,U 
d[ hZgk^XZh( M]Zn 
V aVc¥jV¥Z [dg 

Y cdc'[jcXi^dcVa 
XdggZhedcY^c¥ hZi 

hZgk^XZh VcY i]Z 
jhZ dcidad¥^Zh id 
iZmi kVajZh VcY 
Y^[[ZgZci XdciZmi 
kZg VcY hZaZXi i]Z 

]Z ^bedgiVcXZ d[ 
h dc i]Z iZX]c^XVa 
l]d ldjaY egZ[Zg 

ldg`h hjX] Vh T+U 
cXZ d[ Xdch^YZg^c¥ 
c( :bdc¥ i]ZhZ 
VgX]^iZXijgZ WVhZY 
ijgZ egdedhZh i]Z 
gZhZcih V hZgk^XZ 
Vi^h[n^c¥ ^i gVi]Zg 
k^XZ gZegZhZcih Vc 
l aZkZa& iZX]c^XVa 
aZkZa& higViZ¥^X 

c i]Z BciZci^dcVa 
& Vc dcidad¥^XVa 
ZYh [dgbjaViZY ^c 
^dch d[ hZgk^XZh 

X bdYZah ^c dgYZg 
dedhZ bZVch d[ 

gZVhdc^c¥ [dg ^ciZci^dc WVhZY h
VeegdVX] ZmegZhh jhZgzh gZfjZhih
iZX]cdad¥^Zh VcY ]Zae hjX] jhZgh i
i]Vi [^i i]ZhZ gZfjZhih( 

Hahdc GV CN% T+,U WZa^ZkZ i]Vi Wn 
WZ YZhXg^WZY dc Vcn VgW^igVgn VcY j
:XXdgY^c¥ id i]ZhZ Vji]dgh& i]gd
Va¥dg^i]b& ¥dVah XVc WZ jhZY cdi dca
Wji Vahd [dg ^begdk^c¥ i]Z eZg[dgbVc

GdcZ d[ i]ZhZ ldg`h Xdch^YZg
XdcigVgn id 1QPKPQ GV CN% T-U& l]^X
YncVb^X hZgk^XZ Y^hXdkZgn [gVbZ
^c[dgbVi^dc( M]^h VeegdVX] ^h XZciZ
^c[dgbVi^dc [dg [^aiZg^c¥ i]Z ^cej
;Zh^YZh& M]ZhZ Vji]dgh ^YZci^[n ^c V
V hZi d[ heZX^[^X ^ciZci^dch VcY i]Z
i]Z [ja[^aabZci d[ i]Zb& l]^X] ^h 
XVccdi hVi^h[n Vc ^ciZci^dc i]Vi ^h cd

:aa i]ZhZ ldg`h VYkdXViZ [dg V b
BL& Wn egdedh^c¥ Z^i]Zg Vc ^ciZc
VeegdVX]( AdlZkZg& lZ WZa^ZkZ i]Vi
XVc dcan WZ gZVX]ZY ^[ dcZ Xdch^Y
WZilZZc i]Z cdi^dc d[ XdciZmi VcY
i]Vi V hZgk^XZ Y^hXdkZgn bZX]Vc^hb
VcY ^ciZci^dc ^h cZZYZY ^c dgYZg 
fjZhi^dch hjX] Vh wYJ[ C UGTXKE
EQPVGZV/] dg wKP YJKEJ EKTEWOU
TCKUGU/x( ?dg jh& CP KPVGPVKQP KU XCN
C EQPVGZV JCU CP KPHNWGPEG QP 
KPVGPVKQP( AdlZkZg& Vh [Vg Vh l
egZk^djhan ldg`h egdedhZh V eZg
bZX]Vc^hb iV`^c¥ ^cid VXXdjci Xdci

BBB( MHP:K=L :G BGM>GM
BG?HKF:MBHG LR

Bc i]^h eVeZg& lZ egZhZci V jhZg'X
8PVGPVKQPCN <GTXCUKXG 8PHQTOCVKQP
ejgedhZ ^h id egdedhZ id jhZgh i]Z b
V igVcheVgZci lVn( Bi ^ciZcYh id Zc]V
V heVXZ d[ hZgk^XZh& VXXdgY^c¥ id
^ciZci^dc& l^i]dji Vc Zmea^X^i ]Zae [g

   

?^¥jgZ +(  BIBL4 @adWVa :

PZ VYkdXViZ i]Vi jcYZghiVcY^c¥
id V WZiiZg jcYZghiVcY^c¥ d[ i]Z gZ
XdchZfjZcian i]Z hZaZXi^dc d[ V hj^i

hZgk^XZ Y^hXdkZgn( M]^h 
h jh^c¥ hZbVci^X PZW 
id [^cY VkV^aVWaZ hZgk^XZh 

jh^c¥ ¥dVah& hZgk^XZh XVc 
hZ[ja aZkZa d[ VWhigVXi^dc( 
dj¥] V ¥dVa gZ[^cZbZci 
an [dg YZhXg^W^c¥ hZgk^XZh& 
cXZ d[ hZgk^XZ Y^hXdkZgn(  
h i]Z cdi^dc d[ XdciZmi& 
X] egdedhZ V ¥dVa'WVhZY 
ldg` i]Vi jhZh XdciZmi 
ZgZY dc i]Z jhZ d[ XdciZmi 
ji d[ i]Z jhZgzh gZfjZhi(  
VYkVcXZ& [dg ZVX] YdbV^c& 
Z Y^[[ZgZci iVh`h Vaadl^c¥ 
fj^i gZhig^Xi^kZ h^cXZ ^i 
i ^YZci^[^ZY ^c VYkVcXZ(   
bdgZ jhZg'XZcig^X k^Zl d[ 
ci^dcVa dg V XdciZmijVa 
i hjX] jhZg'XZcig^X k^h^dc 
YZgh i]Z XadhZan gZaVi^dc 
Y ^ciZci^dc( PZ VYkdXViZ 
b WVhZY dc jhZgzh XdciZmi 

id egdk^YZ VchlZgh id 
EG KU WUGHWN KP C IKXGP 
UVCPEGU C UGTXKEG PGGF 
NKF KP C IKXGP EQPVGZV CPF 
VJG UCVKUHCEVKQP QH VJKU 
lZ `cdl& cdcZ d[ i]Z 
i^cZci hZgk^XZ Y^hXdkZgn 
iZmi VcY ^ciZci^dc(  

MBHG:E I>KO:LBO> 
RLM>F 
XZcig^X k^Zl d[ IBL XVaaZY 
P ?[UVGO $BIBL%( BIBL 

bdhi Veegdeg^ViZ hZgk^XZ ^c 
VcXZ hZgk^XZ Y^hXdkZgn& dc 
 i]Z jhZgzh XdciZmi VcY 
gdb i]Z jhZg(  

 
:gX]^iZXijgZ 

¥ jhZgzh ^ciZci^dc XVc aZVY 
ZVa jhZ d[ V hZgk^XZ VcY 
iVWaZ hZgk^XZ i]Vi hVi^h[^Zh 
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jhZgzh cZZYh( Hc i]Z di]Zg ]VcY& XdciZmijVa ^c[dgbVi^dc eaVnh 
V XZcigVa gdaZ h^cXZ ^i ^c[ajZcXZh i]Z hZaZXi^dc d[ i]Z WZhi 
higViZ¥^Zh d[ i]Z ^ciZci^dc hVi^h[VXi^dc( 

PZ egZhZci ^c i]^h hZXi^dc V ¥adWVa k^h^dc d[ BIBL 
eaVi[dgb Vh ^aajhigViZY ^c ?^¥jgZ +( BIBL ^h XdbedhZY d[ i]gZZ 
bV^c aVnZgh4 heVXZ d[ hZgk^XZh $hZXi^dc BBB(:%& 
Xdbbjc^XVi^dc aVnZg $hZXi^dc BBB(;% VcY i]Z BciZci^dcVa 
IZgkVh^kZ LZgk^XZ'Hg^ZciZY F^YYaZlVgZ $hZXi^dc BBB(<%( 

0% ?RCEG QH UGTXKEGU  
M]Z Zkdaji^dc d[ BL ^cid IBL aZVY jh id Xdch^YZg IBL Vh 

bdgZ i]Vc V hZi d[ ad¥^XVa hZgk^XZh( BcYZZY& l^i] i]Z 
YZkZadebZci d[ eZgkVh^kZ iZX]cdad¥^Zh& BM WZXdbZh 
ZbWZYYZY ^c i]Z e]nh^XVa Zck^gdcbZci& d[[Zg^c¥ ^ccdkVi^kZ 
hZgk^XZh id i]Z jhZgh Zkdak^c¥ dc i]^h Zck^gdcbZci( 
<dcigVg^an id igVY^i^dcVa BL& IBL bVn d[[Zg Wdi] ad¥^XVa VcY 
e]nh^XVa hZgk^XZh( ?dg jh& ^c V RGTXCUKXG KPHQTOCVKQP U[UVGO# 
jhZgh ZkdakZh ^c V URCEG QH UGTXKEGU d[[Zg^c¥ i]Zb V hZi d[ 
]ZiZgd¥ZcZdjh hZgk^XZh l]dhZ [dXjh ^h id VXXdbbdYViZ 
jhZgzh cZZYh( M]jh& lZ ^cigdYjXZ i]Z cdi^dc d[ URCEG QH 
UGTXKEGU Vh V lVn id YZkZade hjX] jhZg'XZcig^X k^Zl i]gdj¥] 
V heVXZ i]Vi ^cXajYZh cdi dcan NQIKECN UGTXKEGU# gZegZhZci^c¥ 
igVY^i^dcVa ^c[dgbVi^dc hnhiZbh i]ZbhZakZh& Wji Vahd RJ[UKECN 
UGTXKEGU ZbWZYYZY dc i]Z e]nh^XVa ldgaY( M]^h heVXZ Vaadlh 
i]Z gZegZhZciVi^dc d[ `cdlaZY¥Z VWdji jhZgh VcY i]Z^g 
Zck^gdcbZci& ^c dgYZg id Y^hXdkZg i]Z bdhi Veegdeg^ViZ 
hZgk^XZ i]Vi hVi^h[^Zh V jhZgzh ^ciZci^dc ^c V ¥^kZc XdciZmi(  

1% 2QOOWPKECVKQP 9C[GT 
M]Z Xdbbjc^XVi^dc aVnZg V^bh Vi XdccZXi^c¥ i]Z heVXZ d[ 

hZgk^XZh l^i] djg 8PVGPVKQPCN <GTXCUKXG ?GTXKEG$;TKGPVGF 
:KFFNGYCTG yBILHFz( NhZg gZfjZhih& XdciZmi XVeijgZ& 
hZgk^XZ ^ckdXVi^dc& ZiX( VgZ hZci id BILHF i]gdj¥] i]^h aVnZg(  

2% 8<?;:- 8PVGPVKQPCN <GTXCUKXG ?GTXKEG ;TKGPVGF 
:KFFNGYCTG 
M]Z BciZci^dcVa IZgkVh^kZ LZgk^XZ dg^ZciZY b^YYaZlVgZ 

yBILHFz gZegZhZcih i]Z XdgZ d[ BIBL( Bih bV^c ejgedhZ ^h id 
hVi^h[n jhZgzh ^ciZci^dc Wn Y^hXdkZg^c¥ VcY hZaZXi^c¥ i]Z bdhi 
hj^iVWaZ hZgk^XZ ^c V ¥^kZc XdciZmi( M]^h b^YYaZlVgZ& 
egZhZciZY ^c ?^¥jgZ + XdciV^ch [djg bV^c bdYjaZh4 EQPVGZV 
OCPCIGT# KPVGPVKQPCN SWGT[ RTQEGUUQT# UGTXKEG KPXQMGT CPF 
UGTXKEG FKUEQXGT[( 
(" 2QPVGZV :CPCIGT 
M]Z EQPVGZV OCPCIGT ejgedhZ ^h id ]^YZ i]Z XdciZmi 

bVcV¥ZbZci XdbeaZm^in Wn egdk^Y^c¥ V jc^[dgb lVn id 
VXXZhh XdciZmi ^c[dgbVi^dc( Bi gZXZ^kZh gVl XdciZmi YViV [gdb 
Y^[[ZgZci e]nh^XVa VcY ad¥^XVa hZchdgh $@IL& K?B=(((% VcY 
^ciZgegZih hjX] YViV ^c dgYZg id YZg^kZ XdciZmi `cdlaZY¥Z 
gZegZhZciZY ^c V ]^¥]Zg aZkZa( M]^h `cdlaZY¥Z ^h hidgZY ^c V 
`cdlaZY¥Z YViVWVhZ jh^c¥ V XdciZmi bdYZa( 

;VhZY dc V egZk^djh hijYn d[ XdciZmi bdYZa^c¥ 
gZfj^gZbZcih T++U& lZ YZX^YZY id gZan dc hZbVci^X bdYZa^c¥ 
^c dgYZg id gZegZhZci XdciZmi `cdlaZY¥Z ^c Vc ZmiZch^WaZ 
XdciZmi bdYZa( M]^h XdciZmi bdYZa ^h WVhZY dc V bjai^'aZkZa 
dcidad¥n i]Vi egdk^YZh V kdXVWjaVgn [dg gZegZhZci^c¥ 
`cdlaZY¥Z VcY YZhXg^W^c¥ XdciZmi ^c[dgbVi^dc( M]^h bjai^'
aZkZa dcidad¥n Xdch^hih ^c Vc jeeZg aZkZa& YZ[^c^c¥ ¥ZcZgVa 
XdciZmi ^c[dgbVi^dc& VcY V adlZg aZkZa& l^i] heZX^[^X XdciZmi 

^c[dgbVi^dc( M]Z VYkVciV¥Z d[ jh^c¥ hjX] bjai^'aZkZa 
dcidad¥n ^h ^ih ZmiZch^W^a^in( M]^h hZbVci^X bdYZa^c¥ Vaadlh 
i]Z `cdlaZY¥Z h]Vg^c¥ VcY ^ih gZjhZ( ;Zh^YZh& i]Z jhZ d[ 
dcidad¥n [dg [dgbVa^o^c¥ XdciZmi ^c[dgbVi^dc ZcVWaZh i]Z jhZ 
d[ edlZg[ja ad¥^X gZVhdc^c¥ bZX]Vc^hbh T++U( 
)" 8PVGPVKQPCN =WGT[ <TQEGUUQT 
M]Z 8PVGPVKQPCN =WGT[ RTQEGUUQT $BJI% ^h ^c X]Vg¥Z d[ 

egdXZhh^c¥ jhZgzh gZfjZhi( LjX] gZfjZhi gZegZhZcih jhZgzh 
^ciZci^dc& ZmegZhhZY Wn V XGTD& V VCTIGV VcY V hZi d[ dei^dcVa 
RCTCOGVGTU# VXXdgY^c¥ id V heZX^[^X iZbeaViZ T1UT+1U( M]Z 
BJI Zcg^X]Zh i]^h gZfjZhi l^i] XdciZmi dWiV^cZY [gdb XdciZmi 
bdYZa( M]^h Zcg^X]ZY gZfjZhi& gZegZhZciZY ^c QFE [dgbVi& ^h 
i]Zc igVch[ZggZY id i]Z Y^hXdkZgn bdYjaZ(   
*" ?GTXKEG 8PXQMGT 
P]Zc V hZgk^XZ ^h Y^hXdkZgZY VcY hZaZXiZY Wn i]Z 

FKUEQXGT[ OCPCIGT& i]Z NKB d[ i]^h hZaZXiZY hZgk^XZ ^h hZci id 
i]Z UGTXKEG KPXQMGT& l]^X] ^h ^c X]Vg¥Z d[ ^ckd`^c¥ VcY 
ZmZXji^c¥ ^i( 
+" 3KUEQXGT[ :CPCIGT 
=^hXdkZgn bVcV¥Zg $=F% ^h ^c X]Vg¥Z d[ Y^hXdkZg^c¥ 

bdhi hj^iVWaZ hZgk^XZh& VXXdgY^c¥ id i]Z jhZgzh XdciZmi VcY 
^ciZci^dc( M]^h egdXZhh ^h WVhZY dc V hZbVci^X YZhXg^ei^dc d[ 
hZgk^XZh VcY dc V bViX]^c¥ Va¥dg^i]b YZiV^aZY ^c hZXi^dc BO( 

M]Z hZgk^XZ Y^hXdkZgn egdXZhh ^h aVjcX]ZY l]Zc i]Z BJI 
hZcYh i]Z Zcg^X]ZY gZfjZhi id i]Z =F( M]Zc& =F adVYh i]Z 
hZbVci^X YZhXg^ei^dc d[ i]Z VkV^aVWaZ hZgk^XZh VcY aVjcX]Zh 
i]Z bViX]^c¥ egdXZhh dc Vaa i]Z VkV^aVWaZ hZgk^XZh( 

BO( <HGM>QM':P:K> BGM>GMBHG:E L>KOB<> 
=BL<HO>KR 

Bc dgYZg id Zc]VcXZ i]Z igVcheVgZcXn VcY Z[[^X^ZcXn d[ IBL& 
lZ egdedhZ V cZl bZX]Vc^hb [dg hZgk^XZ Y^hXdkZgn WVhZY dc 
djg hZgk^XZ YZhXg^ei^dc Zcg^X]ZY l^i] ^ciZci^dcVa VcY 
XdciZmijVa ^c[dgbVi^dc T+*U(  

 
?^¥jgZ ,(  M]Z XdciZmi'VlVgZ ^ciZci^dcVa hZgk^XZ Y^hXdkZgn egdXZhh 

M]Z ^ciZci^dc XdcXZei ^h jhZY id ZmedhZ hZgk^XZh VcY id 
^beaZbZci V jhZg XZcig^X k^h^dc d[ i]Z IBL ^c V ¥^kZc XdciZmi( 
PZ egdedhZ V XdciZmi'VlVgZ ^ciZci^dcVa hZgk^XZ Y^hXdkZgn 
WVhZY dc V hZbVci^X bViX]^c¥ Va¥dg^i]b( M]^h bViX]^c¥ ^h V 
ild'hiZeh egdXZhh ^aajhigViZY ^c ?^¥jgZ ,(  
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?^ghi d[ Vaa& lZ bViX] i]Z jhZgzh ^ci
^ciZci^dc i]Vi i]Z hZgk^XZ hVi^h[^Zh $hiZe +
bViX] i]Z hZgk^XZh XdciZmi XdcY^i^dch l^i] i
XdciZmi $hiZe +(,%( ?^cVaan& lZ XVaXjaViZ i]Z 
WZilZZc i]Z jhZgzh gZfjZhi VcY i]Z egdk^YZY
^cXajYZ i]Z hZgk^XZ l^i] ^ih dWiV^cZY hXdgZ ^c
M]ZhZ hiZeh& YZiV^aZY ^c hZXi^dc BO(;& VgZ 
VkV^aVWaZ hZgk^XZh( M]Zc& [gdb i]Z gZhjaiZY a
hZgk^XZ ]Vk^c¥ i]Z ]^¥]Zhi hXdgZ $hiZe ,%(  

0% 4PTKEJGF UGTXKEG FGUETKRVKQP  
M]Z hZgk^XZ YZhXg^ei^dc jhZY ^c i]Z h

egdXZhh ^h WVhZY dc djg ZmiZch^dc d[ HPE'L
i]Z ^c[dgbVi^dc XdcXZgc^c¥ Wdi] XdciZmi V
X]VgVXiZg^oZ V hZgk^XZ T+*U(  

:XijVaan& lZ Xdch^YZg i]Vi V jhZg gZ
WZXVjhZ ]Z ]Vh Vc ^ciZci^dc i]Vi i]Z hZgk^X
hVi^h[n( LjX] ^ciZci^dc ZbZg¥Zh dc V ¥^kZc
Vahd X]VgVXiZg^oZ i]Z hZgk^XZ( PZ Zcg^X]ZY
YZhXg^ei^dc l^i] Wdi] ^ciZci^dc VcY XdciZmi 
BciZci^dc ^h YZhXg^WZY Wn VYY^c¥ V cZl hjW
gZ[Zgh i]Z ^ciZci^dc i]Vi V hZgk^XZ XVc hV
YZhXg^WZY Wn V XdciZmi ZaZbZci ed^ci^c¥ dji
l]^X] Vaadlh hZgk^XZ egdk^YZg id ZVh^an 
^c[dgbVi^dc gZaViZY id i]Z hZgk^XZ YZhXg^ei
YZiV^ah VWdji djg ZmiZch^dc d[ HPE'L VgZ eg

1% 2QPVGZV$CYCTG KPVGPVKQPCN UGTXKEG FKUEQX
M]Z hZgk^XZ Y^hXdkZgn Va¥dg^i]b i]Vi l

eVeZg eZg[dgbh V hZbVci^X bViX]^c¥ egdX
d[[Zgh i]Z bdhi Veegdeg^ViZ hZgk^XZ id i]Z j
VkV^aVWaZ hZgk^XZh ]VkZ WZZc adVYZY& i]Z bV
bVn egdXZZY( M]Z ¥dVa d[ i]^h bViX]^c¥ Va¥
i]Z VkV^aVWaZ hZgk^XZh WVhZY dc i]Z^g 
^ciZci^dcVa ^c[dgbVi^dc VcY hZaZXi i]Z bdhi
i]Z jhZg( M]^h Va¥dg^i]b XdbeVgZh hZb
^ciZci^dc l^i] i]Z ^ciZci^dc i]Vi i]Z hZgk
jhZgzh XjggZci XdciZmi l^i] i]Z hZgk^XZzh Xdci

?^¥jgZ -(  M]Z XdciZmi'VlVgZ ^ciZci^dcVa hZgk^XZ Y^

M]Z ?^¥jgZ - egZhZcih i]Z egdedhZY Y^hX
?dg Vaa i]Z VkV^aVWaZ hZgk^XZh& lZ XVaXjaV
hXdgZ LhXdgZ WZilZZc i]Z jhZgzh gZfjZhi VcY i]
++%( ?^ghi& lZ XVaXjaViZ i]Z ^ciZci^dc bViX
WZilZZc i]Z jhZgzh ^ciZci^dc BN VcY i]Z hZg

iZci^dc l^i] i]Z 
+(+%( LZXdcY& lZ 
i]Z jhZgzh XjggZci 
bViX]^c¥ YZ¥gZZ 
Y hZgk^XZ& VcY lZ 
c V a^hi $hiZe +(-%( 
YdcZ [dg Vaa i]Z 
a^hi& lZ hZaZXi i]Z 

hZgk^XZ Y^hXdkZgn 
L& l]^X] ^cXajYZh 
VcY ^ciZci^dc i]Vi 

fj^gZh V hZgk^XZ 
XZ ^h hjeedhZY id 
c XdciZmi& l]^X] 
Y HPE'L hZgk^XZ 
YZhXg^ei^dc T+*U( 
'dcidad¥n& l]^X] 
Vi^h[n( <dciZmi ^h 
i Vc ZmiZgcVa [^aZ& 
n jeYViZ XdciZmi 
i^dc ^ihZa[( FdgZ 
gZhZciZY ^c T+*U( 

XGT[ CNIQTKVJO  
lZ egdedhZ ^c i]^h 
XZhh ^c dgYZg id 
jhZg( HcXZ Vaa i]Z 
ViX]^c¥ Va¥dg^i]b 
¥dg^i]b ^h id gVc` 
XdciZmijVa VcY 

i hj^iVWaZ dcZ [dg 
bVci^XVaan jhZgzh 
k^XZ hVi^h[^Zh VcY 
iZmi XdcY^i^dch( 

 
^hXdkZgn Va¥dg^i]b 

XdkZgn Va¥dg^i]b( 
ViZ i]Z bViX]^c¥ 
]Z hZgk^XZ $a^cZ 0'
X]^c¥ hXdgZ BhXdgZ 
gk^XZ ^ciZci^dc BL 

$a^cZ 1%( :h lZ bZci^dcZY VWdkZ& i]
jhZgzh gZfj^gZbZci i]Vi ]Z lVcih 
hnhiZb( Bi ^h XdbedhZY d[ ild bVcY
VcY VCTIGV $M%( M]Z XGTD ZmedhZh 
gZVa^oVi^dc d[ i]Z ^ciZci^dc( M]Zc& i]
i]Z QDLGEV Zm^hi^c¥ WZ[dgZ i]Z hVi^h[
i]Z TGUWNV XgZViZY Wn i]Z VXi^dc Vaadl
kZgW T1UT+1U( M]jh& id YZ[^cZ i]Z b
jhZgzh ^ciZci^dc BN VcY hZgk^XZzh ^ciZ
i]Z bViX]^c¥ YZ¥gZZ WZilZZc jh
$gZheZXi^kZan MN VcY ML%5 $,% i]Z b
jhZg VcY hZgk^XZ kZgWh $ON VcY O
^ciZci^dc hXdgZ gZegZhZci^c¥ i]Z hjb
bViX]^c¥ hXdgZ( HcXZ ^ciZci^dc bV
egdXZZY l^i] XdciZmi bViX]& ^c l
<hXdgZ [gdb bViX]^c¥ WZilZZc jhZ
XdciZmijVa XdcY^i^dch ZhiVWa^h]ZY Wn
3%( ;di] hXdgZh $BhXdgZ VcY <hXdgZ% Vg
hZgk^XZ [^cVa hXdgZ LhXdgZ $a^cZ+*%( ;d
^c cZmi hZXi^dch(  
(" 8PVGPVKQP OCVEJKPI 
M]Z ^ciZci^dc bViX]^c¥ ^h WVhZY 

UGOCPVKE OCVEJKPI VcY FGITGG 
gZ¥VgY^c¥ id i]Z ^ciZci^dc [dgbjaVi^d
^h ZheZX^Vaan WVhZY dc V XGTD VcY VCT
id i]^h& lZ jhZ Vc QPVQNQI[ QH XGT
QPVQNQI[ gZegZhZci^c¥ i]Z edhh^Wa
YdbV^c( M]Z YZ¥gZZ d[ h^b^aVg^in
XVaXjaViZY WVhZY dc i]Z hZbVci^X a^c
^c i]Z dcidad¥^Zh( M]jh& i]Z ^ciZci^d
WVhZY dc ild gZaVi^dch& @CTIGV:CVEJ
YZ[^cZ i]Z 8PVGPVKQP:CVEJ WZilZZc j
Mj8 VcY hZgk^XZzh ^ciZci^dc BL 7 6OL

             
M]Z iVg¥Zi bViX]^c¥ gZaVi^dc Xd

^c V YdbV^c'heZX^[^X dcidad¥n& [gdb
egdk^YZY iVg¥Zi ML( M]Z ZkVajVi^dc
iVg¥Zi bViX]Zh V egdk^YZY iVg¥Zi ^
hjWhjbei^dc ]^ZgVgX]n jhZY id 
XdcXZei XVc [ja[^aa V gZfjZhiZY XdcX
hjX] bViX]^c¥& djg Va¥dg^i]b ^h 
Va¥dg^i]b egdedhZY Wn T+/U& jh^c¥ i]

• %@-/<4 i]Z gZfj^gZY XdcXZei ^h Z
XdcXZei  

• +5=3!(74 i]Z egdk^YZY XdcXZei
XdcXZei 

• ,=.;=614 i]Z gZfj^gZY XdcXZei
XdcXZei 

• &-454  i]ZgZ ^h cd hjWhjbei^dc WZ
M]jh& i]Z iVg¥Zi bViX]^c¥ hXdgZ ^

[jcXi^dc IGV?EQTG@CTIGV i]Vi iV`Z
heZX^[^X dcidad¥n& i]Z jhZgzh iVg¥Zi 
M]Z djieji d[ i]^h [jcXi^dc gZegZhZci
WZilZZc i]ZhZ iVg¥Zih XVaXjaViZY 
WZilZZc i]Zb ^c i]Z YdbV^c'heZX^[^
i]Z iVg¥Zi bViX]^c¥ ^h XVaXjaViZY Vh ^

8PVGPVKQP:CVEJ$8A & 8? % =

∀BA &∃B? 4

∀@A&∃@? 4@

]Z ^ciZci^dc ZmegZhhZh i]Z 
id WZ hVi^h[^ZY Wn i]Z 

YVidgn ZaZbZcih4 XGTD $O% 
i]Z VXi^dc Vaadl^c¥ i]Z 

]Z VCTIGV gZegZhZcih Z^i]Zg 
[VXi^dc d[ i]Z ^ciZci^dc dg 
l^c¥ i]Z gZVa^oVi^dc d[ i]Z 
bViX]^c¥ YZ¥gZZ WZilZZc 
Zci^dc BL& lZ XVaXjaViZ4 $+% 
hZg VcY hZgk^XZ iVg¥Zih 
bViX]^c¥ YZ¥gZZ WZilZZc 
OL%& VcY [^cVaan $-% i]Z 
b d[ i]Z kZgW VcY iVg¥Zi 
ViX]^c¥ ^h eZg[dgbZY& lZ 
l]^X] lZ XVaXjaViZ hXdgZ 
Zgzh XjggZci XdciZmi VcY 
n hZgk^XZ YZhXg^ei^dc $a^cZ 
gZ i]Zc jhZY id XVaXjaViZ 
di] bViX]^c¥ VgZ YZiV^aZY 

dc i]Z jhZ d[ QPVQNQIKGU& 
QH UKOKNCTKV[( ;Zh^YZh& 

dc& i]Z ^ciZci^dc bViX]^c¥ 
TIGV bViX]^c¥( :XXdgY^c¥ 
TD VcY V FQOCKP$URGEKHKE 
aZ iVg¥Zih ^c V heZX^[^X 
n gZegZhZcih V Y^hiVcXZ 
c` WZilZZc ild XdcXZeih 
dc bViX]^c¥ ^h XVaXjaViZY 
J VcY BGTD:CVEJ& jhZY id 
jhZgzh ^ciZci^dc BN 7 6Oj& 
L& ML8 Vh [daadlh4 

 
dbeVgZh XdcXZeih YZ[^cZY 
b gZfj^gZY iVg¥Zih MN VcY 
c d[ ]dl lZaa V gZfj^gZY 
h ine^XVaan WVhZY dc i]Z 
[^cY l]^X] V egdk^YZY 
XZei( Bc dgYZg id eZg[dgb 
WVhZY dc i]Z bViX]^c¥ 
]Z [daadl^c¥ . aZkZah4  
fj^kVaZci id i]Z egdk^YZY 

i hjWhjbZh i]Z gZfj^gZY 

i hjWhjbZh i]Z egdk^YZY 

ZilZZc i]Z ild XdcXZeih( 
^h XVaXjaViZY WVhZY dc i]Z 
h Vh ^ceji i]Z YdbV^c'
VcY i]Z hZgk^XZzh iVg¥Zi( 
ih i]Z YZ¥gZZ d[ h^b^aVg^in 
WVhZY dc i]Z Y^hiVcXZ 

^X dcidad¥n(  M]Z hXdgZ d[ 
^aajhigViZh M:;E> B(  

BGTD:CVEJ$BA &B? %
0PF

@ Vg¥GV:CVEJ$@A &@? %
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M:;E> B(  M:K@>M F:M<ABG@ L<HK> 

:DVFKLPJ THNDVLQP 6LUVDPFH ?FQTH
4ZCEV * *
5CKN '+ )
<NWI$KP & ?WDUWOG Y * ( !G$*"
M]Zc& ^[ i]Z iVg¥Zi hXdgZ ^h ¥gZViZg i]Vc V [^mZY i]gZh]daY 

lZ hiVgi i]Z kZgW bViX]^c¥ hiZe& ZahZ lZ XVc XdcXajYZ i]Vi 
i]Z XdggZhedcY^c¥ ^ciZci^dch VgZ cdi h^b^aVg VcY 
XdchZfjZcian i]Z XdggZhedcY^c¥ hZgk^XZ XVc cdi hVi^h[n i]Z 
jhZgzh ^ciZci^dc( 

M]Z kZgW bViX]^c¥ gZaVi^dc ^h WVhZY dc V kZgW dcidad¥n& 
l]^X] XdciV^ch V YdbV^c'heZX^[^X hZi d[ kZgWh& i]Z^g Y^[[ZgZci 
bZVc^c¥h VcY gZaVi^dch( >VX] kZgW gZaVi^dc VhhdX^ViZh V kZgW 
l^i] gZaViZY ¥ZcZgVa kZgWh& bdgZ heZX^[^X kZgWh VcY kZgWh 
h]Vg^c¥ V Xdbbdc bZVc^c¥( M]jh& lZ egdedhZ id XViZ¥dg^oZ 
kZgW bViX]Zh VXXdgY^c¥ id [^kZ aZkZa d[ bViX]^c¥4 

• %@-/<0 i]Z gZfj^gZY kZgW ^h Zfj^kVaZci id i]Z egdk^YZY 
kZgW5 

• ,A787A60 i]Z gZfj^gZY kZgW h]VgZh V Xdbbdc bZVc^c¥ 
l^i] i]Z egdk^YZY kZgW5  

• 'A987A60 gZaVi^dch]^e d[ hjWdgY^cVi^dc WZilZZc i]Z 
gZfj^gZY kZgW VcY i]Z egdk^YZY kZgW l^i] V bdgZ ¥ZcZgVa 
hZchZ5 

• 'A91:7A60 gZaVi^dch]^e d[ hjWdgY^cVi^dc WZilZZc i]Z 
gZfj^gZY kZgW VcY i]Z egdk^YZY kZgW l^i] V bdgZ heZX^[^X 
hZchZ5 

•  &-454 i]ZgZ ^h cd gZaVi^dc WZilZZc i]Z kZgWh( 
 LjX] aZkZah VgZ WVhZY dc V gZaVi^dc <TQRGTV[ !<# 2(# 2)"& 

^c l]^X] <+ ^h V gZfj^gZY XdcXZei& <, ^h V egdk^YZY XdcXZei 
VcY I ^h i]Z gZaViZY egdeZgin WZilZZc <+ VcY <,( ?dg 
ZmVbeaZ& >GUGTXG%JCU?[PQP[O . 1QQM( M]^h gZaVi^dc ^h 
YZ[^cZY Vh [daadlh4 

         
M]jh& i]Z kZgW bViX]^c¥ hXdgZ ^h XVaXjaViZY WVhZY dc i]Z 

[jcXi^dc IGV?EQTGBGTD i]Vi iV`Zh Vh ^ceji i]Z kZgW dcidad¥n& 
i]Z jhZgzh kZgW VcY i]Z hZgk^XZzh kZgW( M]Z djieji d[ i]^h 
[jcXi^dc gZegZhZcih i]Z hXdgZ d[ i]Z kZgW bViX]^c¥ YZ¥gZZ( 
M]^h hXdgZ ^h XVaXjaViZY WVhZY dc i]Z gZaVi^dc WZilZZc i]Z 
ild kZgWh( ?^ghi& i]^h [jcXi^dc YZiZgb^cZh i]Z gZaVi^dc 
egdeZgin WZilZZc i]Zb( M]Zc& i]Z hXdgZ d[ i]Z kZgW bViX]^c¥ 
^h XVaXjaViZY Vh ^aajhigViZh M:;E> BB( 

M:;E> BB(  O>K; F:M<ABG@ L<HK> 

>HNDVLQP <TQRHTV[ ?FQTH
4ZCEV *

?[PQP[O )%/
7[RQP[O )%.
7[RGTP[O )%-

5CKN )
M]Z [^cVa hXdgZ d[ i]Z ^ciZci^dc bViX]^c¥ ^h gZegZhZciZY 

Vh i]Z hjb d[ i]Z kZgW bViX]^c¥ hXdgZ VcY i]Z iVg¥Zi 
bViX]^c¥ hXdgZ( M]jh& ^[ i]Z ^ciZci^dc bViX]^c¥ hXdgZ ^h 
¥gZViZg i]Vc V ¥^kZc i]gZh]daY& i]Z hZXdcY hiZe gZegZhZci^c¥ 
i]Z XdciZmijVa bViX]^c¥ ^h ig^¥¥ZgZY $a^cZ 3%(   
)" 2QPVGZV OCVEJKPI 
M]Z XdciZmi YZhXg^ei^dc [dg V jhZg $<N% dg V hZgk^XZ $<L% 

gZegZhZcih V hZi d[ dWhZgkVWaZ XdciZmi ZaZbZcih& ^c l]^X] 
<N7pX_q_8* VcY <L7 pX^q^8*( >VX] XdciZmi ZaZbZci ^h YZhXg^WZY 
Wn Vc GPVKV[ $id l]^X] i]Z XdciZmi ZaZbZci gZ[Zgh%& Vc 

CVVTKDWVG $i]Vi X]VgVXiZg^oZh i]Z egdeZgin i]Vi lZ dWhZgkZ% 
VcY V hZi d[ dWhZgkZY XCNWGU(  Bc dgYZg id YZ[^cZ i]Z gZaVi^dc 
2QPVGZV:CVEJ& lZ Xdch^YZg i]Z gZaVi^dc 
2QPVGZV4NGOGPV:CVEJ i]Vi bViX]Zh ^cY^k^YjVaan i]Z Y^[[ZgZci 
XdciZmi ZaZbZcih Xdchi^iji^c¥ i]Z jhZgzh VcY hZgk^XZ XdciZmi 
YZhXg^ei^dch <N VcY <L( M]^h gZaVi^dc ^h egZhZciZY Vh [daadlh4 

 
M]Z XdciZmi ZaZbZci bViX] egdXZZYh Vh [daadl4 [dg ZVX] 

X^ VcY X_& lZ $^% bViX] i]Z X^(Zci^in l^i] i]Z X_(Zci^in5 ^[ i]Z 
bViX]^c¥ hXdgZ WZilZZc i]Zb ^h ]^¥]Zg i]Vc V ¥^kZc 
i]gZh]daY i]Zc lZ $^^% bViX] i]Z X^(Viig^Wji l^i] i]Z X_(Viig^Wji5 
^[ i]Z bViX]^c¥ hXdgZ WZilZZc i]Zb ^h ]^¥]Zg i]Vc V ¥^kZc 
i]gZh]daY i]Zc lZ $^^^% bViX] i]Z Y^[[ZgZci kVajZh dcZ Wn dcZ(   

M]Z dWhZgkVWaZ XdciZmi ZaZbZcih XVc WZ Y^k^YZY ^cid 
hZkZgVa ineZh( M]jh& i]Z XdciZmi b^¥]i WZ gZegZhZciZY Vh V 
bjai^'Y^bZch^dcVa heVXZ( <dciZmi ^c[dgbVi^dc kVajZh VgZ 
Y^hi^c¥j^h]ZY WZilZZc cjbZg^XVa dg cdc'cjbZg^XVa ineZh( Bc 
dgYZg id iV`Z ^cid VXXdjci i]^h Y^kZgh^in VcY i]Z bjai^'
Y^bZch^dcVa heVXZ gZegZhZci^c¥ i]Z XdciZmi& i]Z gZaVi^dc 
2QPVGZV4NGOGPV:CVEJ ^YZci^[^Zh i]Z cVijgZ d[ i]Z XdciZmi 
ZaZbZci kVajZ VcY VXXdgY^c¥an ig^¥¥Zgh i]Z hj^iVWaZ bViX]^c¥ 
[jcXi^dc id XdbeVgZ i]Zb( M]^h gZaVi^dc ZkVajViZ ^[ i]Z jhZgzh 
XdciZmi ZaZbZci hVi^h[^Zh i]Z hZgk^XZzh XdciZmi ZaZbZci 
XdcY^i^dch& WVhZY dc V heZX^[^X deZgVidg $ZfjVa& cdi'ZfjVa& 
WZilZZc& ]^¥]Zg'i]Vc& adlZg'i]Vc%( 
?dg ZmVbeaZ& lZ ]VkZ Vh V hZgk^XZzh XdciZmi XdcY^i^dc i]Vi 
i]Z YZk^XZ WVcYl^Yi] bjhi WZ ]^¥]Zg i]Vc +,/**( ?gdb i]Z 
jhZgzh XjggZci XdciZmi YZhXg^ei^dc& ^[ i]Z XVeijgZY kVajZ d[ i]Z 
jhZgzh YZk^XZ WVcYl^Yi] ^h gZVaan ]^¥]Zg i]Vc +,/**& i]Zc lZ 
gZijgc Vc ZmVXi bViX]( M]jh& i]Z XdciZmi bViX]^c¥ hXdgZ 
<hXdgZ $a^cZ 3% ^h XVaXjaViZY Vh i]Z hjb d[ i]Z hXdgZh d[ ZVX] 
XdciZmi ZaZbZci& VcY gZegZhZciZY Vh [daadlh4  

 
M]Z YGKIJV i]Vi i]Z jhZg VaadXViZh id ZVX] XdciZmi 

Viig^WjiZ VcY l]dhZ kVajZ ^h WZilZZc * VcY +& gZegZhZcih i]Z 
^bedgiVcXZ d[ Vc Viig^WjiZ id V ¥^kZc Zci^in( M]Z ejgedhZ ]ZgZ 
^h id ]^¥]a^¥]i i]Z gZVa ^bedgiVcXZ d[ V XdciZmi Viig^WjiZ 
VXXdgY^c¥ id jhZgzh egZ[ZgZcXZh& VcY i]Z ^bedgiVcXZ d[ i]Z 
Viig^WjiZ ^h egdedgi^dcVa id ^ih lZ^¥]i( 

O( L>KOB<> =BL<HO>KR F><A:GBLF 

0% ;XGTXKGY 
LZgk^XZ Y^hXdkZgn Va¥dg^i]b egdedhZY ^c hZXi^dc BO lVh 

^beaZbZciZY jh^c¥ CVkV aVc¥jV¥Z& WVhZY dc V WVh^X hZgk^XZ 
Y^hXdkZgn bZX]Vc^hb T+2U( LjX] WVh^X bZX]Vc^hb ^h 
dg¥Vc^oZY VgdjcY i]gZZ bV^c ^ciZg[VXZh4 LZgk^XZFVcV¥Zg& 
IZgh^hiZcXZFVcV¥Zg VcY LZVgX]>c¥^cZ( M]Z LZgk^XZFVcV¥Zg 
gZegZhZcih i]Z Zcign ed^ci id i]Z Veea^XVi^dc VcY d[[Zgh V hZi 
d[ bZi]dYh Vaadl^c¥ dcidad¥n bVcV¥ZbZci VcY hZgk^XZ 
Y^hXdkZgn VcY hZaZXi^dc( IZgh^hiZcXZ?VXVYZ ^ciZg[VXZ VXih Vh V 
[VrVYZ WZilZZc i]Z IZgh^hiZcXZFVcV¥Zg VcY i]Z YViVWVhZ id 
VXXZhh hZgk^XZ VcY dcidad¥n YZhXg^ei^dch& ]VcYa^c¥ 
dcidad¥^Zh VcY hZgk^XZ YZhXg^ei^dch( LZVgX]>c¥^cZ ^h ^c 
X]Vg¥Z d[ hZVgX]^c¥ Vc Veegdeg^ViZ hZgk^XZ [dg V ¥^kZc 
gZfjZhi( Bi jhZh V FViX]Zg?VXVYZ ^ciZg[VXZ i]Vi VXih Vh V 
[VXVYZ WZilZZc i]Z LZVgX]>c¥^cZ VcY i]Z :IB id deZgViZ 

IgQRGTV[$<&2+&2, % = ∀2+&2,&∃< 42+(< =2,

2QPVGZV:CVEJ$2?&2A % = ∀EK ∈2?&∃E L ∈ 2A 42QPVGZV4NGOGPV:CVEJ$EK&E L %

 <hXdgZ
= YEH $V[RG&EK& EL%

K=+

P 
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hZgk^XZ YZhXg^ei^dch( M]^h :CVEJGT5CECFG Vaadl ZVh^an 
ZmiZcY Y^hXdkZgn bZX]Vc^hb Wn VYY^c¥ cZl Y^hXdkZgn 
Va¥dg^i]bh( GZmi hZXi^dch YZiV^a i]Z ZmiZch^dch lZ bVYZ dc 
i]^h WVh^X hZgk^XZ Y^hXdkZgn bZX]Vc^hb(  

1% ?GTXKEG 3GUETKRVKQP 8ORNGOGPVCVKQP 
M]Z XdciZmi VlVgZ ^ciZci^dcVa hZgk^XZ Y^hXdkZgn ^h WVhZY 

dc Vc ZmiZch^dc d[ HPE'L i]Vi lZ egZhZciZY ^c V egZk^djh 
ldg` T+*U M]^h ZmiZch^dc ^cXajYZh i]Z ^ciZci^dc i]Vi V hZgk^XZ 
hVi^h[n VcY XdciZmi XdcY^i^dch ^c l]^X] V hZgk^XZ ^h kVa^Y( 
M]jh& WVhZY dc i]Z HPE'L :IB F^cYhlVe T+-U& lZ YZkZade 
^c CVkV i]Z HPE'LB< :IB& l]^X] ^beaZbZcih i]Z hZgk^XZ 
YZhXg^ei^dc VXXdgY^c¥ id ]^h ^ciZci^dc VcY XdciZmi( Bc dgYZg id 
ZkVajViZ i]Z egdedhZY ^beaZbZciVi^dc& i]Z hZgk^XZ gZig^ZkVa 
iZhi XdaaZXi^dc HPEL'M<, T+.U ^h jhZY( PZ X]dhZ i]^h iZhi 
XdaaZXi^dc WZXVjhZ ^i egdk^YZh V aVg¥Z cjbWZg d[ hZgk^XZh 
[gdb hZkZgVa YdbV^ch& iZhi fjZg^Zh VcY gZaZkVci dcidad¥^Zh& ^c 
he^iZ d[ XdciV^c^c¥ dcan WVh^X hZgk^XZ YZhXg^ei^dch WVhZY dc 
HPE'L( M]Z XdaaZXi^dc ^h ^ciZcYZY id hjeedgi i]Z ZkVajVi^dc 
d[ i]Z eZg[dgbVcXZ d[ HPE'L hZgk^XZ bViX]^c¥ Va¥dg^i]bh(  

PZ ZmiZcY hZgk^XZ YZhXg^ei^dch egdedhZY Wn HPEL'M<, 
^c dgYZg id ^cXajYZ dc i]dhZ hZgk^XZh ^ciZci^dcVa VcY 
XdciZmijVa YZhXg^ei^dc( M]ZhZ hZgk^XZ YZhXg^ei^dch VgZ jhZY 
[dg ZkVajVi^c¥ egdedhZY XdciZmi'VlVgZ ^ciZci^dcVa hZgk^XZ 
Y^hXdkZgn bZX]Vc^hb ^c dgYZg id hZVgX] i]Z bdhi ^ciZgZhi^c¥ 
hZgk^XZ VXXdgY^c¥ id jhZg gZfjZhi VcY XdciZmi(  

2% ?GTXKEG 3KUEQXGT[ 8ORNGOGPVCVKQP 
Bc djg VgX]^iZXijgZ& i]Z ?GTXKEG:CPCIGT ^ciZg[VXZ ^h ^c 

X]Vg¥Z d[ hjeean^c¥ i]Z hZVgX] bZi]dYh [dg Xa^Zci 
Veea^XVi^dch( >kZgn hZVgX] bZi]dY h]Vaa egdedhZ V a^hi d[ 
hj^iVWaZ hZgk^XZh l^i] i]Z^g bViX]^c¥ hXdgZh VcY i]Zc gZijgc 
i]Z WZhi'gVc`ZY hZgk^XZ( Bi YZX^YZh& WVhZY dc i]Z XVaXjaViZY 
hXdgZh& i]Z hZgk^XZ i]Vi h]djaY [^ih i]Z gZfjZhi( M]^h hZVgX] 
hZgk^XZ ^h WVhZY dc V :CVEJOCMGT ^ciZg[VXZ gZegZhZci^c¥ V 
hZgk^XZ bViX]^c¥ Va¥dg^i]b( Bc djg ^beaZbZciVi^dc& i]Z 
bViX]bV`Zg ^h ZVh^an gZeaVXZVWaZ ^c dgYZg id hjeedgi bjai^eaZ 
Y^hXdkZgn egdXZhhZh( M]Z hZaZXi^dc d[ l]Vi bViX]bV`Zg 
h]djaY WZ aVjcX]ZY i]gdj¥] V h^beaZ egdeZgi^Zh [^aZ( 

Mld bV^c ^beaZbZciVi^dch d[ bViX]bV`Zg ]VkZ WZZc 
egdedhZY( ?^ghi& V gZ[ZgZcXZ'bViX]^c¥ Va¥dg^i]b XVaaZY 
1CUKE:CVEJOCMGT T+2U& WVhZY dc id i]Z ^ceji VcY i]Z djieji 
^c[dgbVi^dc ¥^kZc Wn i]Z jhZg( M]Z 1CUKE:CVEJOCMGT 
hZVgX]Zh VcY hZaZXih i]Z hZgk^XZh VXXdgY^c¥ id i]^h 
^c[dgbVi^dc T+2U( :h V hZXdcY ^beaZbZciVi^dc& lZ egdedhZ 
i]Z XdciZmi'VlVgZ ^ciZci^dcVa hZgk^XZ bViX]^c¥ Va¥dg^i]b 
egZhZciZY ^c i]^h eVeZg( M]^h bViX]Zg& XVaaZY 
2QPVGZV8PVGPVKQP:CVEJOCMGT# jhZh HPE'L ZmiZcYZY :IB 
T+*U& CZcV T0U VcY i]Z gZVhdcZg IZaaZi T+0U( Bi XVaXjaViZh& [dg 
ZVX] hZgk^XZ ^c i]Z `cdlaZY¥Z WVhZ& V hXdgZ WVhZY dc i]Z 
^ciZci^dc VcY i]Z XdciZmi [gdb i]Z jhZgzh gZfjZhi VcY [gdb 
i]Z hZgk^XZ YZhXg^ei^dc( M]^h bViX]bV`Zg ^h WVhZY dc ild 
XaVhhZh 2QPVGZV:CVEJKPI VcY 8PVGPVKQP:CVEJKPI& l]^X] VgZ 
^c X]Vg¥Z d[ XVaXjaVi^c¥ gZheZXi^kZan i]Z XdciZmi VcY i]Z 
^ciZci^dc hXdgZh( ;n hZeVgVi^c¥ hXdgZ XdbejiVi^dc& ^i ^h 
edhh^WaZ id ZVh^an Y^hVWaZ dcZ d[ i]ZhZ XaVhhZh ^c dgYZg id 
ZkVajViZ hZeVgViZan i]Z ^beVXi d[ XdciZmi dg ^ciZci^dc 
bViX]^c¥ dc i]Z XdgZ( Bc dgYZg id ZkVajViZ i]Z kVa^Y^in d[ djg 
XdciZmi'VlVgZ hZgk^XZ Y^hXdkZgn Va¥dg^i]b& lZ XdbeVgZ i]Z 

gZhjaih d[ i]ZhZ ild bViX]bV`Zgh( M]Z ZmeZg^bZciVa gZhjaih 
d[ hjX] ZkVajVi^dc VgZ egZhZciZY ^c i]Z cZmi hZXi^dc(   

OB( >O:EN:MBHG 
:h bZci^dcZY ZVga^Zg ^c i]^h eVeZg& lZ ¥ZcZgViZ V 

hZbVci^X gZedh^idgn XdciV^c^c¥ V hZi d[ ZmiZcYZY hZgk^XZ 
YZhXg^ei^dch WVhZY dc i]Z ZmiZcYZY HPEL'M<,( :bdc¥ i]Z 
egdk^YZY YdbV^ch& lZ X]ddhZ id ZkVajViZ djg egdedhZY 
hZgk^XZ Y^hXdkZgn egdXZhh ^c i]Z MgVkZa YdbV^c( Bi gZegZhZcih 
VWdji ,** hZgk^XZ YZhXg^ei^dch i]Vi lZ Zcg^X]ZY l^i] 
^ciZci^dcVa VcY XdciZmijVa ^c[dgbVi^dc( M]Z ZkVajVi^dc ]Vh 
WZZc eZg[dgbZY ^c @g^Yz/*** eaVi[dgb T/U& l]^X] XdciV^ch V 
hZi d[ ]ZiZgd¥ZcZdjh XajhiZgh& Vh ^cY^XViZY ^c M:;E> BBB 

M:;E> BBB(  @KB=#/*** <ENLM>KL NL>= BG MA> >QI>KBF>GML 

5NWUVHT 5<A <TQFHUUQT 5QTHU >4: 

LigZb^ $,*++% , :F= +(1 @Ao +, .2 

@gVe]ZcZ $,*+*% + BciZa ,(/- @Ao . +0 

@g^[[dc $,**3% , BciZa ,(/ @Ao . +0 

<Veg^XdgcZ $,**0% , :F= , @Ao + , 

;dgYZeaV¥Z $,**1% , BciZa - @Ao + , 

;dgYZgZVj $,**1% , :F= ,(0 @Ao , . 

;dgYZga^cZ $,**1% . :F= ,(0 @Ao , -, 
M]Z ejgedhZ d[ djg ZmeZg^bZcih ^h id ZkVajViZ i]Z kVa^Y^in 

d[ djg Va¥dg^i]b VcY i]Z [ZVh^W^a^in d[ djg ZmiZcYZY hZgk^XZ 
YZhXg^eidg( Mld bV^c dWhZgkVi^dch ZbZg¥Z [gdb i]^h 
ZmeZg^bZci4 $^% ?ECNCDKNKV[4 P]Zi]Zg i]Z egdXZhh^c¥ i^bZ ^h 
gZVhdcVWaZ5 $^^% >GUWNV SWCNKV[4 l]Zi]Zg i]Z Va¥dg^i]b XVc 
Z[[ZXi^kZan hZaZXi i]Z bdhi Veegdeg^ViZ hZgk^XZh(  

0% ?ECNCDKNKV[ 
PZ bZVhjgZ i]Z hXVaVW^a^in d[ djg hZgk^XZ Y^hXdkZgn 

Va¥dg^i]b l^i] gZheZXi id i]Z cjbWZg d[ hZgk^XZh VcY i]Z 
XVeVW^a^i^Zh d[ i]Z cdYZh [gdb Y^[[ZgZci XajhiZgh& Wn 
bZVhjg^c¥ i]Z VkZgV¥Z egdXZhh^c¥ i^bZ( M]Z ?^¥jgZ . 
^aajhigViZh i]Z ZmeZg^bZciVa gZhjaih d[ egdXZhh^c¥ i^bZ 
XdchjbZY l]Zc gjcc^c¥ djg hZgk^XZ Y^hXdkZgn Va¥dg^i]b( 

 

 
?^¥jgZ .(  BciZci^dc)<dciZmi hZgk^XZ Y^hXdkZgn eZg[dgbVcXZ  

M]Z gZhjaih YZbdchigViZ i]Vi i]Z gZhedchZ i^bZ d[ i]Z 
hZgk^XZ Y^hXdkZgn Va¥dg^i]b [daadlh V ad¥Vg^i]b^X igZcY a^cZ& 
l]^X] Vaadlh Xdc[^gb^c¥ i]Vi i]Z ^beaZbZciZY bZX]Vc^hb 
]Vh V ¥ddY hXVaVW^a^in( M]Zc& lZ XVc cdi^XZ i]Vi i]Z jhZ d[ 
,** iZhiZY hZgk^XZh dcan [dg i]Z ZkVajVi^dc& l]^X] XVc WZ cdi 
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h^¥c^[^XVcian aVg¥Z& hi^aah hj[[^X^Zci id YZbdchigViZ i]Z 
ad¥Vg^i]b^X WZ]Vk^dg d[ djg Va¥dg^i]b( ;Zh^YZh& lZ cdi^XZ i]Z 
¥gZViZg ^beVXi d[ i]Z egdXZhhdg [Vb^an VcY i]Z ¥ZcZgVi^dc d[ 
i]Z XajhiZgh( GZkZgi]ZaZhh& lZ WZa^ZkZ i]Vi i]ZhZ 
eZg[dgbVcXZh XVc WZ ^begdkZY Wn eVgVaaZa^o^c¥ iVh`h dc 
bjai^'XdgZ VgX]^iZXijgZh( 

 
?^¥jgZ /(  LZgk^XZ Y^hXdkZgn eZg[dgbVcXZ XdbeVg^hdc 

M]Z ?^¥jgZ / h]dlh V XdbeVg^hdc WZilZZc i]gZZ ineZh d[ 
hZgk^XZ Y^hXdkZgn4 $^% Vc Bceji)Hjieji hZgk^XZ Y^hXdkZgn 
$1CUKE:CVEJOCMGT%& $^^% Vc BciZci^dcVa hZgk^XZ Y^hXdkZgn 
$8PVGPVKQP:CVEJOCMGT l^i] i]Z XdciZmi bViX]^c¥ hXdgZ 
Y^hVWaZY% VcY $^^^% i]Z <dciZmi'VlVgZ BciZci^dcVa hZgk^XZ 
Y^hXdkZgn( ?dg i]ZhZ i]gZZ Va¥dg^i]bh cVbZY& gZheZXi^kZan& 
(*& ( VcY ($& lZ bZVhjgZY gZhedchZ i^bZ jh^c¥ i]Z hVbZ hZi 
d[ hZgk^XZh( ?dg i]Z bViiZg d[ XaVg^in& lZ egZhZci i]Z 
XdbeVg^hdc d[ i]ZhZ - Va¥dg^i]bh dc i]Z 6TCRJGPG XajhiZg( 
M]^h XajhiZg lVh X]dhZc WZXVjhZ ^ih X]VgVXiZg^hi^Xh VgZ XadhZhi 
id XjggZci d[['i]Z'h]Za[ YZh`ide)ldg`hiVi^dc& XdcigVg^an id i]Z 
di]Zg XajhiZgh i]Vi VgZ iV^adgZY [dg Vc AI< Zck^gdcbZci dg 
]VkZ dWhdaZiZ Xdc[^¥jgVi^dch( 

M]Z ¥gVe] ^aajhigViZh i]Vi i]Z B< Va¥dg^i]b iV`Zh adc¥Zg id 
egdXZhh hZgk^XZh( AdlZkZg& i]^h Y^[[ZgZcXZ dc ZmZXji^dc i^bZ 
YdZh cdi gZegZhZci V hZg^djh i^bZ Y^[[ZgZcXZ [gdb V jhZg 
eZgheZXi^kZ( :XijVaan& YZhe^iZ i]Z [VXi i]Vi i]Z ^ceji)djieji 
hZgk^XZ Y^hXdkZgn ¥dZh [VhiZg [dg hZaZXi^c¥ hZgk^XZh& i]Z 
gZhedchZ i^bZ d[ djg Va¥dg^i]b hi^aa gZegZhZcih V gZVhdcVWaZ 
egdXZhh^c¥ i^bZ [dg hZaZXi^c¥ i]Z bdhi Veegdeg^ViZ hZgk^XZ( 

M]^h YZbdchigViZh i]Z [ZVh^W^a^in d[ djg egdedh^i^dc dc 
bVX]^cZh jhjVaan jhZY Vh hZgk^XZ gZedh^idgn& YZhe^iZ i]Z [VXi 
i]Vi i]Z ^beaZbZciVi^dc ^h cdi dei^b^oZY id bjai^'XdgZh 
VgX]^iZXijgZ( ?jgi]ZgbdgZ& lZ bjhi Xdch^YZg i]Vi i]Z BH 
Va¥dg^i]b jhZh V kZgn h^bea^[^ZY bZX]Vc^hb ]Vk^c¥ V adl 
Xdhi Wji& Vh YZbdchigViZh i]Z cZmi hZXi^dc& egZhZcih V gZhjai 
fjVa^in Xdch^YZgVWan adlZg i]Vc i]Z B< Va¥dg^i]b(        

1% >GUWNV =WCNKV[ 
Bc dgYZg id bZVhjgZ i]Z fjVa^in d[ i]Z gZhjai& lZ XdkZg i]Z 

ild bdhi jhZ[ja fjVa^in bZig^Xh4 RTGEKUKQP VcY TGECNN( M]ZhZ 
ild bZVhjgZh VgZ YZ[^cZY ^c iZgbh d[ V hZi d[ gZig^ZkZY ^iZb 
VcY V hZi d[ gZaZkVci ^iZbh( M]Z RTGEKUKQP gZegZhZcih ]dl 
lZaa V hnhiZb gZig^ZkZh dcan i]Z gZaZkVci hZgk^XZh& l]^aZ i]Z 
TGECNN bZVhjgZh i]Z VW^a^in d[ V hnhiZb id gZig^ZkZ Vaa i]Z 
gZaZkVci hZgk^XZ T,+U( M]Z YZ[^c^i^dc d[ gZXVaa VcY egZX^h^dc 
bZVhjgZh VgZ YZ[^cZY Vh [daadlh4 #.(&)/)-,2  !3.(*(1%,0 )0(+/4 " 3.(0.)1(' )0(+/4!!3.(0.)(1(' )0(+/4!  

$(&%**2  !3.(*(1%,0 )0(+/4 " 3.(0.)1(' )0(+/4!!3.(*(1%,0 )0(+/4!  

Bc dgYZg id ZkVajViZ i]ZhZ ild bZVhjgZh& lZ [dgbjaViZ 
[^kZ jhZg#h gZfjZhih gZaVi^kZh id i]Z igVkZa YdbV^c( M]ZhZ 
gZfjZhi VgZ gZegZhZciZY Wn i]Z jhZgzh ^ciZci^dc VcY ]^h XjggZci 
XdciZmi& Vh ^aajhigViZh M:;E> BO( Bc i]^h hXZcVg^d& i]Z jhZg ^h 
add`^c¥ [dg hjg[^c¥ dg ]^`^c¥ hedgi( M]jh& ]Z hZVgX]Zh V 
YZhi^cVi^dc l]ZgZ ]Z XVc egVXi^XZ hjX] hedgih( M]Zc ]Z lVcih 
id gZhZgkZh V ]diZa dg V ;ZY'VcY';gZV`[Vhi [dg i]Z eZg^dY( :h 
V [^ghi hiZe& lZ X]ddhZ id ZkVajViZ djg egdedhZY hZgk^XZ 
Y^hXdkZgn Va¥dg^i]b jh^c¥ V h^beaZ hXZcVg^d iV`^c¥ ^cid 
VXXdjci Y^[[ZgZci dg h^b^aVg ^ciZci^dch ^c Y^[[ZgZci XdciZmih( 
Bc [VXi& i]^h hXZcVg^d gZegZhZcih V h^beaZ dcZ& Wji ^i ^h 
hj[[^X^Zci id ^aajhigViZ djg VeegdVX](  

M:;E> BO(  NL>K#L BGM>GMBHG BG : @BO>G <HGM>QM 

8PVHPVLQP 5QPVHZV

KZhZgkZ AdiZa ' :¥Z 87+2 

KZhZgkZ ;ZY:cY;gZV`[Vhi ' :¥Z 87 +2 ' LZVhdc 7 LjbbZg

EdXViZ Ledgi =Zhi^cVi^dc ':¥Z 87 +2 ' LZVhdc 7 LjbbZg
' <^in 7 @ZgbVcn 

LZVgX] Ljg[^c¥ =Zhi^cVi^dc ':¥Z 87 +2  'Ljg[^c¥'EZkZa7;Z¥^ccZg 
'LZVhdc7LjbbZg 'PZVi]Zg7cdi=^hijgWZY

LZVgX] A^`^c¥ ':¥Z 87 +2 ' A^`^c¥ EZkZa7<dc[^gbZY 
'PZVi]Zg7cdi Y^hijgWZY 'AZVai] 7 @ddY 

M]gdj¥] i]Z ZmeZg^bZcih& lZ dWhZgkZ i]Vi i]Z egZX^h^dc 
VcY gZXVaa VgZ ^ciZgZhi^c¥ [VXidgh l]Zc Xdch^YZg^c¥ i]Z 
^ciZci^dc VcY XdciZmi ^c i]Z hZgk^XZ Y^hXdkZgn( M]Z gZhjai 
egZhZciZY ^c ?^¥jgZ 0 h]dlh i]Vi lZ dWiV^cZY i]Z ]^¥]Zhi 
egZX^h^dc eZgXZciV¥Z XdbeVgZY id BH Va¥dg^i]b( PZ dWiV^c 
VWdji 33" d[ egZX^h^dc& l]^aZ i]Z BH Va¥dg^i]b dWiV^ch VWdji 
/*" d[ egZX^h^dc( M]^h ^cY^XViZh i]Vi djg hZgk^XZ Y^hXdkZgn 
Va¥dg^i]b ]Vh V ¥gZViZg X]VcXZ id gZig^ZkZ i]Z bdhi 
Veegdeg^ViZ hZgk^XZ VXXdgY^c¥ id jhZgzh ^ciZci^dc VcY XdciZmi( 

 

 
?^¥jgZ 0(  IgZX^h^dc KZhjaih 

;Zh^YZh& i]Z gZhjaih ^aajhigViZY ^c ?^¥jgZ 1 h]dl i]Vi lZ 
dWiV^c Vc ^ciZgZhi^c¥ gZXVaa VWdji 3/" XdbeVgZY id i]Z BH 
Va¥dg^i]b& l]^X] gZVX]Zh VWdji 3-(,"( AdlZkZg& i]Z gZhjaih 
dWiV^cZY Wn i]Z BH Va¥dg^i]b VgZ X^gXjbhiVci^Va h^cXZ i]^h 
Va¥dg^i]b ^h cdi VWaZ id hZaZXi V hZgk^XZ VYVeiZY cZ^i]Zg id 
jhZgzh XdciZmi cdg id ]^h ^ciZci^dc( Bc [VXi& i]Z BH Va¥dg^i]b 
XVc dcan gZijgc Vaa i]Z hZgk^XZh gZaViZY id i]Z gZfjZhi l^i] V 
]^¥] gViZ d[ w[VahZ'edh^i^kZx $^cY^XViZY Wn ^ih RTGEKUKQP%( M]^h 
YZbdchigViZh i]Vi djg B< Va¥dg^i]b ^h VWaZ id [^cY Vaa dg 
Vabdhi hZgk^XZh i]Vi XVc [ja[^aa jhZgzh ^ciZci^dc ^c V ¥^kZc 
XdciZmi& l^i] i]Z adlZhi gViZ d[ w[VahZ'edh^i^kZx( M]ZhZ 
egdeZgi^Zh VgZ eVgih d[ eVgVbZiZgh& l]^X] Xdcig^WjiZ ^c i]Z 
fjVa^in d[ i]Z jhZgzh ZmeZg^ZcXZ(  
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?^¥jgZ 1(  KZXVaa KZhjaih 

M]Z VcVanh^h d[ i]ZhZ gZhjaih& ^aajhigViZY ^c ?^¥jgZ 0 VcY 
?^¥jgZ 1& YZbdchigViZh i]Vi djg egdedh^i^dc egZhZcih V bdgZ 
^ciZgZhi^c¥ gZhjai l^i] V ]^¥]Zg fjVa^in( PZ WZa^ZkZ i]Vi djg 
hZgk^XZ Y^hXdkZgn bZX]Vc^hb Vaadlh hZaZXi^c¥ i]Z bdhi 
Veegdeg^ViZ hZgk^XZ( :cY i]Vi ^h YjZ id Wdi] ^ih ^ciZci^dcVa 
VeegdVX]& l]^X] ^h bdgZ igVcheVgZci id jhZgh& VcY XdciZmijVa 
VeegdVX] i]Vi a^b^ih hZgk^XZh id i]dhZ i]Vi VgZ kVa^Y( 

OBB( <HG<ENLBHG 
P^i] i]Z YZkZadebZci d[ eZgkVh^kZ iZX]cdad¥^Zh& 

^c[dgbVi^dc hnhiZbh WZXdbZ eZgkVh^kZ $IBL%( Nc[dgijcViZan& 
IBL egdk^YZh hZkZgVa ^beaZbZciVi^dch d[ hZgk^XZh i]Vi hi^aa 
idd XdbeaZm [dg jhZg& l]d _jhi gZfjZhih V hZgk^XZ hVi^h[n^c¥ 
]^h cZZY( Bc dgYZg id Zc]VcXZ i]Z igVcheVgZcXn& lZ h]djaY 
hZaZXi id i]Z jhZg i]Z hZgk^XZ i]Vi hVi^h[^Zh ]^h cZZY& l^i]dji 
]Vk^c¥ id aZVgc bdgZ YZiV^ah VWdji i]Z ^beaZbZciVi^dc dg i]Z 
XdchigV^cih d[ jhZY YZk^XZh(    

 Bc i]^h eVeZg& lZ egdedhZ V jhZg'XZcig^X k^h^dc d[ IBL 
i]Vi Xdch^YZgh Wdi] jhZgzh ^ciZci^dc VcY XdciZmi( M]^h k^h^dc 
Vaadlh jh id dWiV^c V bdgZ egZX^hZ hZgk^XZ Y^hXdkZgn d[[Zg^c¥ 
i]Z bdhi hj^iVWaZ hZgk^XZ [dg i]Z jhZg( M]jh& lZ ^beaZbZci V 
hZgk^XZ Y^hXdkZgn bZX]Vc^hb ¥j^YZY Wn jhZgzh ^ciZci^dc VcY 
XdciZmi( M]^h hZgk^XZ Y^hXdkZgn bZX]Vc^hb ^h ZkVajViZY 
VXXdgY^c¥ id ild VheZXih( M]Z [^ghi dcZ ^h i]Z UECNCDKNKV[# 
l]^X] Vaadlh VcVanh^c¥ i]Z [ZVh^W^a^in d[ i]Z egdedhZY 
bZX]Vc^hb ZheZX^Vaan l^i] gZheZXi id i]Z ¥gdl^c¥ d[ i]Z 
hZgk^XZ gZedh^idgn( M]Z hZXdcY dcZ ^h i]Z TGUWNV SWCNKV[ WVhZY 
dc ild bZVhjgZh ^c hZgk^XZh [^ZaY XVaaZY RTGEKUKQP VcY TGECNN( 
M]ZhZ ild bZVhjgZh VgZ jhZY id VcVanhZ l]Zi]Zg djg 
bZX]Vc^hb gZVaan gZVX]ZY ^ih ¥dVa( M]Z ZmeZg^bZcih 
YZbdchigViZ i]Vi djg Va¥dg^i]b ^h VWaZ id [^cY& ^c V gZVhdcVWaZ 
i^bZ& Vaa dg Vabdhi hZgk^XZh i]Vi XVc [ja[^aa jhZgzh ^ciZci^dc ^c 
V ¥^kZc XdciZmi& l^i] i]Z adlZhi gViZ d[ w[VahZ'edh^i^kZx( 

 ?jijgZ ldg`h l^aa WZ XdcXZcigViZY dc i]Z ^begdkZbZci 
d[ djg ZmeZg^bZcih gZhjaih( PZ ZmeZXi id ZkVajViZ djg hZgk^XZ 
Y^hXdkZgn bZX]Vc^hb ^c V bdgZ ^ciZgZhi^c¥ gZVa ldgaY 
hXZcVg^d( ;Zh^YZh& i]ZhZ ZmeZg^bZcih l^aa WZ iZhiZY dc V bdgZ 
^bedgiVci cjbWZg d[ hZgk^XZh( FdgZdkZg& lZ dei id ^begdkZ 
i]Z ^beaZbZciVi^dc d[ i]Z hZgk^XZ Y^hXdkZgn Va¥dg^i]b ^c 
dgYZg id gZYjXZ i]Z egdXZhh^c¥ gZhedchZ i^bZ( :h V cZmi hiZe& 
djg Z[[dgih l^aa WZ [dXjhZY Vahd dc i]Z hZgk^XZ egZY^Xi^dc 
bZX]Vc^hb( @^kZc i]Z aVg¥Z Vbdjci d[ Zm^hi^c¥ hZgk^XZh VcY 
jhZgzh cZZYh& djg ejgedhZ ^h id ]Zae jhZgh Wn d[[Zg^c¥ i]Zb& 
l^i]dji i]Z^g YZbVcY& eZghdcVa^oZY hZgk^XZh i]Vi XVc ^ciZgZhi 
i]Zb( 

:<DGHPE>=@>F>GML 
>meZg^bZcih egZhZciZY ^c i]^h eVeZg lZgZ XVgg^ZY dji dc 

@g^Y#/*** ZmeZg^bZciVa iZhiWZY $JVVRU-&&YYY%ITKF,'''%HT%( 

K>?>K>G<>L 
T+U D( :a_djbVV& L( :hhVg& VcY <( LdjkZnZi& !KZ[dgbjaVi^c¥ NhZg#h 

JjZg^Zh [dg BciZci^dcVa LZgk^XZh =^hXdkZgn Nh^c¥ Vc Hcidad¥n';VhZY 
:eegdVX]&! .i] B?BI Bci( <dc[ dc GZl MZX]cdad¥^Zh& FdW^a^in VcY 
LZXjg^in $GMFL%& IVg^h& ?gVcXZ& ee( +'.& ,*++( 

T,U L( ;Zc Fd`]iVg& =( IgZjkZcZZgh& G( @Zdg¥VciVh& O( BhhVgcn& VcY R( 
;ZgWZgh& w>:LR4 >[[^X^Zci hZb:ci^X LZgk^XZ Y^hXdkZgR ^c eZgkVh^kZ 
Xdbeji^c¥ Zck^gdcbZcih l^i] JdL VcY XdciZmi hjeedgi&x CdjgcVa d[ 
LnhiZbh VcY Ld[ilVgZ 2+$/%& ee(12/'2*2& ,**2( 

T-U E(H( ;dc^cd YV L^akV LVcidh& @( @j^ooVgY^& E(?( I^gZh& VcY F( OVc 
L^cYZgZc& w?gdb NhZg @dVah id LZgk^XZ =^hXdkZgn VcY <dbedh^i^dc&x 
>K Pdg`h]deh& ee( ,0/',1.& ,**3( 

T.U :( =Zn& wNcYZghiVcY^c¥ VcY jh^c¥ XdciZmi&x IZghdcVa VcY NW^fj^idjh 
<dbeji^c¥& Oda( / ct+&  ee( .'1& ,**+( 

T/U @g^Y/***& ]iieh4))lll(¥g^Y/***([g) & ,*++(  
T0U CZcV LZbVci^X PZW ?gVbZldg`& ]iie4))_ZcV(hdjgXZ[dg¥Z(cZi)( 
T1U K(L( DVVW^& VcY <( LdjkZnZi& w<Veijg^c¥ ^ciZci^dcVa hZgk^XZh l^i] 

Wjh^cZhh egdXZhh bVeh&x K<BL& ee( -*3'-+2& ,**1( 
T2U I(>( Ddjgji]VcVhh^h& VcY @(F( @^V¥a^h& w: YZh^¥c i]Zdgn [dg 

eZgkVh^kZ hnhiZbh&x BPN<& ee( 0,'1*& ,**0( 
T3U B( F^gWZa& VcY I( <gZhXZcod& w?gdb ZcY'jhZg#h gZfj^gZbZcih id PZW 

hZgk^XZh gZig^ZkVa4 V hZbVci^X VcY ^ciZci^dc'Yg^kZc VeegdVX]&x C('A( 
Fdg^c& C( KVaniZ& F( LcZcZ& !>meadg^c¥ hZgk^XZ hX^ZcXZ&! ?^ghi Bci 
<dc[& B>LL& Leg^c¥Zg& ee( -*'..& ,*+*( 

T+*U L( GV_Vg& F( D^ghX]'I^c]Z^gd& VcY <( LdjkZnZi& wM]Z ^c[ajZcXZ d[ 
XdciZmi dc ^ciZci^dcVa hZgk^XZ&x /i] Bci( B>>> Pdg`h]de dc 
KZfj^gZbZcih >c¥^cZZg^c¥h [dg LZgk^XZh $K>?Lz++% ' B>>> 
<dc[ZgZcXZ dc <dbejiZgh& Ld[ilVgZ& VcY :eea^XVi^dch 
$<HFIL:<z++%& Fjc^X]& @ZgbVcn& ee( .1* v .1/& ,*++( 

T++U L( GV_Vg& H( LV^YVc^& F( D^ghX]'I^c]Z^gd& <( LdjkZnZi& VcY L( GjgXVc& 
wLZbVci^X gZegZhZciVi^dc d[ XdciZmi bdYZah4 V [gVbZldg` [dg 
VcVano^c¥ VcY jcYZghiVcY^c¥&x C( F( @dbZo'IZgZo& I( AVVhZ& F( 
M^aan& VcY I( PVggZc $>Yh%& +hi Pdg`h]de dc <dciZmi& ^c[dgbVi^dc 
VcY dcidad¥^Zh <B:H& >jgdeZVc LZbVci^X PZW <dc[ZgZcXZ 
>LP<#,**3& :<F& ee( +'+*& ,**3 

T+,U M( Hahhdc& F(R( <]dc¥& ;( ;_jga^c¥& VcY ;( H]abVc& !@dVa 
KZ[^cZbZci [dg :jidbViZY LZgk^XZ =^hXdkZgn&! -gY Bci( <dc[ dc 
:YkVcXZY LZgk^XZ <dbeji^c¥& LZgk^XZ <dbejiVi^dc& KdbZ& BiVan& ee( 
.0'/+& ,*++( 

T+-U HPE'L :IB4 ]iie4))lll(b^cYhlVe(dg¥),**.)dla'h)Ve^)( 
T+.U HPEL'M<4 ]iie4))lll(hZblZWXZcigVa(dg¥)egd_ZXih)dlah'iX)   ( 
T+/U F( IVdajXX^& M( DVlbjgV& M( IVncZ& VcY D( LnXVgV&! LZbVci^X 

bViX]^c¥ d[ lZW hZgk^XZh XVeVW^a^i^Zh&! ^c4 IgdXZZY^c¥h d[ i]Z ?^ghi 
BciZgcVi^dcVa LZbVci^X PZW <dc[ZgZcXZ& Leg^c¥Zg EG<L ,-.,& 
LVgY^c^V& BiVan& ,**,( 

T+0U IZaaZi& ]iie4))lll(b^cYhlVe(dg¥),**-)eZaaZi) ^cYZm(h]iba( 
T+1U <( KdaaVcY& F( D^ghX]'I^c]Z^gd& <( LdjkZnZi& w:c BciZci^dcVa 

:eegdVX] id LZgk^XZ >c¥^cZZg^c¥&x B>>> MgVchVXi^dch dc LZgk^XZ 
<dbeji^c¥& Oda(- ct.& ee( ,3,'-*/& ,*+*( 

T+2U L( LX]jai]Zhh& w<dchigjXi^dc d[  V gZ¥^hign [dg hZVgX]^c¥ lZW hZgk^XZ&x 
FVhiZg M]Zh^h& >?K>B& >c¥^cZZg^c¥ LX]dda IVg^h& ,*++( 

T+3U :( Mdc^cZaa^& :( <dggVY^& VcY K( FdciVcVg^& wLZbVci^X'WVhZY 
Y^hXdkZgn id hjeedgi bdW^aZ XdciZmi'VlVgZ hZgk^XZ VXXZhh&x <dbejiZg 
<dbbjc^XVi^dch& kda(-+ ct /& ee( 3-/'3.3& ,**2( 

T,*U F( PZ^hZg& !M]Z XdbejiZg [dg i]Z ,+hi <Zcijgn& ! LX^ :b ,0/$-%& ee( 
3.v+*.& +33+( 

T,+U A( Q^Vd& R( Sdj& C( G¥& VcY E( G^¥ja& !:c :eegdVX] [dg <dciZmi'
VlVgZ LZgk^XZ =^hXdkZgn VcY KZXdbbZcYVi^dc&! B>>> Bci( <dc[ dc 
PZW LZgk^XZh $B<PL%& F^Vb^& ee(+0-'+1*& ,*+*( 
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