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=p MJ=@M$ $C+=PMIN
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O_\ g_pj`ZXc Xkki`Ylk\j f] k_\ nffc ]`Y\i n\i\ e\^c\Zk\[ `e
\Xic`\i p\Xij) Y\ZXlj\ k_\ gif[lZk nXj dXkli\[ k_ifl^_flk `kj
c\e^k_ Xe[ i\X[p ]fi lj\ ]ifd k_\ k`d\ `k \d\i^\[ ]ifd k_\ ]fc*
c`Zc\+ HXep Xkk\dgkj n\i\ dX[\ kf i\cXk\ mXi`flj d\Xjli\d\ekj
f] ]`e\e\jj kf k_\ Zfdd\iZ`Xc ^iX[\j f] nffc Xk k_\ k`d\ n_\e
]`e\ nffc Yifl^_k X gi\d`ld %.5--*.52u&) Ylk c`kkc\ [\]`e`k\
gif^i\jj nXj dX[\ `e ]fidlcXk`e^ [\]`e`k\ jkXe[Xi[j ]fi Xepfe\
[`d\ej`feXc Z_XiXZk\i`jk`Z f] k_\ ]`Y\i+ HXep fk_\i [`]]\i\ek Z_Xi*
XZk\ij f] k_\ ]`Y\i Y\j`[\j k_\ [`d\ej`feXc d\Xjli\d\ekj n\i\ Zfe*
j`[\i\[ Yp k_\ ^iX[\i `e ZcXj `]p`e^ k_\ nffc `ekf k_\ [`]]\i\ek
Zfdd\iZ`Xc ^iX[\j+ Cfn\m\i) `e cXk\i p\Xij k_\ ^\e\iXc Zfe \ejlj
f] fg`e`fe _Xj Y\\e k_Xk]`e\e\jj fi k_`Zbe\jj f] ]`Y\i `j k_\ dfjk
`dgfikXek [`d\ej`feXc Z_XiXZk\i`jk`Z f] k_\ nffc ]`Y\i kf Y\ Zfe*
j`[\i\[ `e nffc ^iX[`e^+

Rffc d\Xjli\d\ek) Xj n\cc Xj Xep jkl[`\j f] jkilZkli\ `e k_\
]`Y\i) [`[ efk [\m\cfg lek`c X]k\i k_\ [`jZfm\ip f]k_\ d`ZifjZfg\+
?XlY\ekfe %.444&)X Ai\eZ_ \og\i`d\ekXc`jk) nXj k_\ ]`ijk fe\ kf
d\ek`fe nffc ]`e\e\jj Xe[ kf Xkk\dgk kf d\Xjli\ `kn`k_ k_\ d`Zif*
jZfg\ Xe[ XjjfZ`Xk\ k_\ \ d\Xjli\d\ekj n`k_ kXe[Xi[ Xggc`ZXYc\
kf nffc ^iX[`e^ `e k_\ kiX[\+ O_\e X cfe^ j\i`\j f] \og\i`d\ekj
Y\^Xe n`k_ k_\ fYa\Zk f] ]fidlcXk`e^ jkXe[Xi[j f] k_`Zbe\jj) d\Xj*
li\[ Yp mXi`flj d\k_f[j Xe[ `ejkild\ekj) n_`Z_ Zflc[ Y\ lj\[
Xj ^l`[\j `e k_\ Zfdd\iZ`Xc ZcXjj`]`ZXk`fef] nffc+ Dk`j `ek\i\jk`e^
kf efk\ k_XkXj \Xicp Xj .5/2) Xk X k`d\ f] \oki\d\ Zfekifm\ij`Xc
Xkk`kl[\j) mXi`flj Xlk_fi nifk\ k_Xkfe\ dljk efk Y\ kff _Xjkp `e
Xggcp`e^ nffc k_`Zbe\jj d\Xjli\d\ek kf XccZcXj \j Xe[ kpg\j f]
dXk\i`Xc+ Dkj gi`dXip lj\]lce\jj nXj kf j\k lg jkXe[Xi[j f] Zfd*
gXi`jfe `e Zfdd\iZ`Xc ^iX[\j Xe[ gf`ek flk efe*le`]fid`kp f]
]`Y\i k_`Zbe\jj `e Yi\\[`e^ ]cfZbj+ O_\ cXjk gf`ek nXj efk \dg_X*
j`q\[ dlZ_ Xk k_Xk k`d\) Ylk Y\ZXd\ f] `eZi\Xj`e^ `dgfikXeZ\
k_ifl^_ k_\ p\Xij) lek`c kf[Xp `k `j Zfej`[\i\[ k_\ gi`dXip gligfj\
f] nffc d\Xjli\d\ek+
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HD>MJN>JKD>H@OCJ?N AJM H@<NPMDIB OC@

ADI@I@NN f] R >JG

?XlY\ekfe %.444& nXj k_\ ]`ijk \og\i`d\ekXc`jk kf lj\ k_\
d`ZifjZfg\ ]fi d\Xjli`e^ nffc ]`Y\ij+ C\ d\Xjli\[ k_\`i k_`Zb*
e\ j Yp ZfdgXi`e^ k_\d n`k_ X ]`e\ jZXc\ _\_X[ [iXne fe X g`\Z\
f] hlXikq Xe[ gcXZ\[ le[\i k_\ d`ZifjZfg\+

KXiip %.5-3& Zi`k`Z`q\[ ?XlY\ekfe$j d\k_f[j Xe[ nXj Xdfe^
k_\ ]`ijk kf d\Xjli\ k_\ `dX^\ f] k_\ ]`Y\i Xj j_fne Yp k_\ d`Zif*
jZfg\+

Mf_[\ %.524&nXj k_\ ]`ijk kf lj\ X d`ZifjZfg\ \hl`gg\[ n`k_
Xe \p\g`\Z\ d`Zifd\k\i ]fi k_\ d\Xjli\d\ek f] nffc+ C\ kXk\[
k_Xkk_\ XZZliXZpXe[ jg\\[ f] k_`j d\k_f[ Zflc[ efk Y\ [lgc`ZXk\[
n_\e lj`e^ fk_\i d\k_f[j+

O_\ ?fccfe[ @i`fd\k\i \eafp\[ Zfej`[\iXYc\ gfglcXi`kp) Xe[
]fi jfd\ k`d\ `k nXj Zfej`[\i\[ k_\ YXj`j f] ZfdgXi`jfe) Xe[ k_\
?fccfe[ le`kj n\i\ jkXe[Xi[ le`kj f] d\Xjli\d\ek+ HZHliki`\
%.553& Xe[ Xcjf KifYjk %.6/3& [\jZi`Y\ k_\ ?fccfe[ @i`fd\k\i
]lccp Xe[ jkXk\ k_Xk`k nXj hl`Zb) XZZliXk\) Xe[ \Xjp kf lj\+ O_\
nfi[ !\i`fie\k\i! nXj Zf`e\[ ]ifd knf Bi\\b nfi[j d\Xe`e^ nffc
d\Xjli\i+

K`c^iXd %.5/3& [\m`j\[ Xe \i`fd\k\i n_`Z_ nXj n`[\cp lj\[
Xe[ nXj [\jZi`Y\[ Yp KXYjk) Xj n\cc X HZHliki`\+ O_`j `ejkil*
d\ek Zfe `jk\[ f] X gfc`j_\[ jc`[\ ilc\[ kf k_fljXe[k_j f] X KXi`j
c`e\) n_`Z_ nXj jc`gg\[ le[\i k_\ d`ZifjZfg\+ O_\ ]`Y\i nXj
jlg\i`dgfj\[ fe k_`j jZXc\ Xe[ d\Xjli\[+

IXk_lj`lj %.553&Xe[ =f_d %.540&Xcjf lj\[ k_\ d`ZifjZfg\
Xj X nffc d\Xjli`e^ [\m`Z\+ <cc f] k_\ d\k_f[j d\ek`fe\[ lg kf
k_`j gf`ek _Xm\ lj\[ j`e^c\ ]`Y\ij Xj X le`k ]fi d\X li\d\ek+

Qf`^kcX\e[\i %.5.2& Xe[ R`eZbc\i %.5/.& d\Xjli\[ k\e ]`*
Y\ij j`dlckXe\fljcp Yp d`ZifjZfg`Z d\k_f[j) lj`e^ X jg\Z`Xc k\Z_*
e`hl\ `e n_`Z_ k_\ ]`Y\ij n\i\ dflek\[ gXiXcc\ckf \XZ_ fk_\i fe
X ]iXd\+ O_\ ]iXd\ nXj gcXZ\[ le[\i k_\ d`ZifjZfg\) Xe[ k_\
k_`Zbe\jj f] k_\ !i`YYfe! f] ]`Y\ij nXj d\Xjli\[+

De i\Z\ek p\Xij X eldY\i f] d\k_f[j _Xm\ Y\\e [\m\cfg\[ ]fi
d\Xjli`e^ `dX^\j gifa\Zk\[ Yp k_\ d`ZifjZfg\+ FifeXZ_\i Xe[
Gf[\dXee %.60-7 23& lj\[ k_\ G\`kq gifa\Zk`fe XggXiXkl Xj [\*
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j`^e\[ Yp @[`e^\i+ C\ej\c\i "&)/(* '/4# Xe[ ?f\_e\i "&)/(#
_Xm\ [\m\cfg\[ n_Xk k_\p [\ `^eXk\ k_\ DXefie\k\i %nffc d\k\i&)
n_`Z_ `j Xe X[XgkXk`fe f] _fi`qfekXc gifa\Zk`fe f] k_\ `dX^\+ O_\
Rffc De[ljki`\j M\j\XiZ_ <jjfZ`Xk`fe %=Xib\i7 .60.7 >DD&_Xj
Xcjf [\j`^e\[ X gifa \Zk`fe XggXiXklj n_`Z_ `j ZXcc\[ k_\ nffc ]`Y\i
ZfdgXiXkfi+ O_`j `ejkild\ek _Xj X [flYc\ fgk`ZXcjpjk\d) ^`m`e^
knf `dX^\j) j`[\ Yp j`[\) f] X k\jk jXdgc\ Xj n\cc Xj X jkXe[Xi[
Xdgc\ ]fi ZfdgXi`jfe+ Qfe =\i^\e %.60/*& _Xj i\Z\ekcp [\m\c*

fg\[ X e\n X[XgkXk`fe ]fi i\X[`e^ d\Xjli\d\ekj f] gifa\Zk\[
`dX^\j Yp d\Xej f] ^iX[lXk\[ n\[^\j+ C\ lj\j X gifa\Zk`fe Xg*
gXiXklj dXel]XZkli\[ Yp =XljZ_ Xe[ GfdY+

?l\i[\e %.6/67 <7 013& lj\j X U\`jj* C\^\e\i d`Zif*ZXd\iX
kf fYkX`e X gifa\Zk`fe lj\[ ]fi d\Xjli`e^ k_\ k_`Zbe\jj f] ]`Y\ij
Xe[ gi\gXi\ k_\ jXdgc\ Yp Zlkk`e^ `k `ekf j_fik c\e^k_j Xe[ k_fi*
fl^_cp d`o`e^ k_\ Zc`gg`e^j Y\]fi\ k_\p Xi\ j\c\Zk\[ ]fi d\Xjli\*
d\ek+

O_\ mXi`flj `em\jk`^Xkfij lj`e^ d`ZifjZfg`Z d\k_f[j ]fi
d\Xjli`e^ k_`Zbe\jj kXb\ [`i\Zk i\X[`e^j k_ifl^_ \p\g`\Z\ d`*
Zifd\k\ij fi Yp ZXc`YiXk\[ gifa \Zk`fe jZXc\j f] [`]]\i\ek ]fidj+
O_\p lj\ `e k_\`i d\Xjli\d\ek \ek`i\ ]`Y\ij) jdXcc \Zk`fej f]
]`Y\ij) Xe[ Zifjj*j\Zk`fej f] ]`Y\ij+

O_\ ]`Y\i ifkXk`e^ [\m`Z\j) n_`Z_ _Xm\ Y\\e lj\[ ]fi \oXd`e*
`e^ [`]]\i\ek j`[\j f] k_\ ]`Y\ij le[\i k_\ d`ZifjZfg\) j_flc[ Y\
d\ek`fe\[+

IXk_lj`lj) Z`k\[ ]ifd FifeXZ_\i Xe[ Gf[\ieXee %.60-7 20&)
dX[\ fe\ f] k_\ ]`ijk ifkXkfij) n_`Z_ Zfej`jk\[ f] knf Zfibj
dflek\[ fe X YXj\+ O_\ ]`Y\i kf Y\ \oXd`e\[ nXj [iXne k_ifl^_
k_\ Zfibj) Xe[ k_\ Zfibj n\i\ ifkXk\[ lgfe k_\`i Xo\j+ =f_ie)
Z`k\[ Yp Aif\c`Z_) Ngf\kk\c) Xe[ OX\eq\i %.6/67 &/.#$ [\j`^e\[
X ifkXkfi n_`Z_ Zc`gj fe k_\ jlYjkX^\ f] k_\ d`ZifjZfg\+ O_`j `j
k_\ `ejkild\ek n_`Z_ nXj cXk\i df[`]`\[ Yp OX\eq\i Xe[ befne
Xj k_\ Kfc`b\`k XggXiXklj X]k\i `kj dXel]XZkli\i %=Xib\i) .60.7
26 Xe[ FifeXZ_\i Xe[ Gf[\dXee) .60-7 23&+ O_\ >Xg`ccXip
MfkXkfi [\j`^e\[ Yp U\`jj _Xj Y\\e lj\[ Zfe `[\iXYcp `e i\Z\ek
p\Xij %Aif\c`Z_) Ngf\kk\c) Xe[ OX\eq\i) .6/67 ./.) Xe[ FifeXZ_\i
Xe[ Gf[\dXee) .60-7 21&+ O_\ >XdYi`[^\ Xe[ R`iX A`Y\i
MfkXkfi %=Xib\i) .60.7 DD0&`j X [\m`Z\ f] i\Z\ek [\j`^e) n_`Z_
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`j hl`k\ lj\]lc Xe[ _Xj Y\\e lj\[ Zfej`[\iXYcp+ Dkd\Xjli\j k_\
Xe^c\ f] ifkXk`fe f] k_\ j`e^c\ ]`Y\i Xk Xep gXik`ZlcXi gf`ek f]
fYj\imXk`fe+

Onf e\n d\k_f[j _Xm\ Y\\e [\m\cfg\[ ]fi dXb`e^ Zifjj*
j\Zk`fej f] ]`Y\ij+ =Xib\i %.60.7 DD1&[\jZi`Y\j X d\k_f[ [\*
m\cfg\[ Xkk_\ cXYfiXkfi`\j f] k_\ Rffc De[ljki`\j M\j\XiZ_ <jjf*
Z`Xk`fe `e @e^cXe[ `e n_`Z_ X Yle[c\ f] ]`Y\ij `j jXkliXk\[ n`k_
Zfccf[`fe Xe[ cXk\i `dY\[[\[ `e nXo) n_`Z_ ^`m\j X m\ip i`^`[
Yle[c\ ]ifd n_`Z_ jXk`j]XZkfip Zifjj*j\Zk`fej dXp Y\ Zlk+ CXi[p
%.6007<& [\jZi`Y\j X e\n hl`Zb d\k_f[ f] dXb`e^ Zifjj*j\Zk`fej
n_\i\ ef dflek`e^ d\[`ld `j e\\[\[) Xj k_\ nXj_\[ ]`Y\ij Xi\ Zlk
n_`c\ _\c[ `e k_\ jcfk f] X jg\Z`Xc `ejkild\ek) n_`Z_ ZXeY\ ZXii`\[
`e k_\ gfZb\k+

IJI*HD>MJN>JKD> H@OCJ?N AJM H@<NPMDIB $kC@

OCD>FI@NN JA RJJG AD=@MN

,% = OK]_\OXSOXL̂O^aOOX̂ RO TKa] YP ]M\Oa ^R\OKNWS&
M\YWO^O\]' BiXn\ik %.50.& nXj gifYXYcp k_\ ]`ijk fe\ kf Xkk\dgk
k_\ [`i\Zk d\Xjli\d\ek f] nffc ]`Y\ij Yp d\Z_Xe`ZXc d\Xej+ C\
nXj X a\n\c\i Xe[ k_lj nXj n\cc XZhlX`ek\[ n`k_ gi\Z`j`fe `ejkil*
d\ekj+ C`j `ejkild\ek nXj k_\ ]fi\ilee\i f] k_\ dXZ_`e`jk$j d`*
Zifd\k\i ZXc`g\i f] kf[Xp) Xe[ Zfej`jk\[ f] X gX`i f] af`ek\[ kfe^j
fg\e\[ Xe[ Zcfj\[ Yp X jZi\n jf k_i\X[\[ k_Xkfe\ i\mfclk`fe f]
k_\ jZi\n fg\e\[ fi Zcfj\[ k_\ aXnj Yp fe\ le`k+ O_\ le`k f]
d\Xjli\d\ek n`k_ k_`j `ejkild\ek nXj -+/22 f] X d`Zife+ Cf]*
dXee %.50.&) ^\e\iXc fm\ij\\i f] j_\g_\i[j `e Nn\[\e) gliZ_Xj\[
X BiXn\ik XggXiXklj Xe[ dX[\ k_fljXe[j f] d\Xjli\d\ekj n`k_ `k+
Dk`j `ek\i\jk`e^ kf efk\ k_Xkk_`j `ejkild\ek d\i`kj k_\ fecp Z`kX*
k`fe `e c`k\iXkli\ `e n_`Z_ X j\i`\j f] d\Xjli\d\ekj Zf`eZ`[\ n`k_
k_\ giXZk`ZXci\jlck f] ^iX[`e^+ Ff\ik\% .50.&) Xn\cc*befne ni`k\i
f] k_Xkk`d\ fe j_\\g Xe[ nffc) jg\Xbj f] `k Xj X m\ip `ek\i\jk`e^
[\m\cfgd\ek `e nffc jZ`\eZ\ Xe[ giX`j\j `kj \Xj\ f] dXe`glcXk`fe
Xe[ _`^_ [\^i\\ f] XZZliXZp+ O_X\i %.50.&) gifYXYcp k_\ c\X[`e^
\ogfe\ek f] nffc i\j\XiZ_ `e k_Xkg\i`f[) n_f _\c[ X ^fm\ied\ek
gfj`k`fe Xj fm\ij\\i f] j_\\g Yi\\[`e^) giX`j\j k_\ BiXn\ik ZXc`g\i
Xj X [`jZfm\ip n_`Z_ dXibj k_\ Y\^`ee`e^ f] X gif^i\j `m\ \iX `e
nffc gif[lZk`fe+
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O_\ Nb`X[ Xe `ejkild\ek `j [\jZi`Y\[ Yp KifYjk %.6/37 .64&
Xe[ Yp =Xib\i %.60.7 2.&+ Nb`X[Xe nXj Xe @e^c`j_ `em\ekfi) Xe[
_`j d`Zifd\k\i nXj j`d`cXi kf k_\ BiXn\ik XggXiXklj \oZ\gk k_Xk
fe\ f] k_\ aXnj nXj XkkXZ_\[ kf X cfe^ gf`ek\i dfm`e^ `e Xe XiZ
fm\i X jZXc\ ^iX[lXk\[ kf j_fn mXi`Xk`fej f] -+----. f] Xe `eZ_ fi
-+---/21 dd+ De .514 O_X\i Xe[ Fc\`e\ik Yifl^_k flk X df[`]`\[
`ejkild\ek f] k_\ BiXn\ik kpg\) n_`Z_ `j [\jZi`Y\[ Yp HZHliki`\
%.5537 15&+ <ZZfi[`e^ kf HZHliki`\) k_`j `ejkild\ek _X[ j\m*
\iXc i\]`e\d\ekj) Ylk `e ^\e\iXc `k f]]\i\[ ef dXib\[ `dgifm\d\ek
fm\i k_\ \Xic`\i BiXn\ik `ejkild\ek+ <cc f] k_\j\ `ejkild\ekj
n\i\ jc`^_kcp[`]]\i\ek Di[d k_\ d`Zifd\k\i ZXc`g\i f] kf[Xp+ O_\p
_X[ X j\k f] ZcXdgj kf _fc[ k_\ ]`Y\i Yp `kj \e[) n_`c\ `k jnle^ ]i\\
Y\kn\\e k_\ fk_\i gX`i f] aXnj Y\cfn+ O_\ aXnj n\i\ X[aljk\[ jf
k_Xkk_\p ]`kk\[ jel^cp X^X`ejk k_\ ]`Y\i Xe[ jkfgg\[ `kj g\e[lcld*
c`b\ dfk`fe) Xe[ k_\ [`jkXeZ\ Y\kn\\e k_\ aXnj nXj i\Zfi[\[ Yp
k_\ gf`ek\i+ O_\ Rpfd`e^ nffc cXYfiXkfip _Xj ]fle[ k_Xk)n_\e
lj`e^ d`Zifd\k\i d\Xjli\d\ek Xep le`k jdXcc\i k_Xe +---. `eZ_ `j
f] [flYk]lc XZZliXZp) Xe[ `k `j hl`k\ hl\jk`feXYc\ n_\k_\i i\X[`e^j
]`e\i k_Xe k_`j Xi\ fYkX`eXYc\ \oZ\gk Yp k_\ lj\ f] m\ip [\c`ZXk\
`ejkild\ekj n`k_ \c\Zki`ZXcZfekXZkj+

C`cc %.6/.& i\gfik\[ fe k_\ lj\ f] k_\ d`Zifd\k\i kf _\cg jkl*
[\ekj `e k_\ [`jZi`d`eXk`fe f] ]`e\e\jj f] nffc+

=liej Xe[ R+ =+ Ff\_c\i %.6/2& ^`m\ X ZfdgXi`jfe f]
d\Xjli\d\ekj f] nffc ]`Y\ij Yp k_\ d`Zifd\k\i +ZXc`g\iXe[ Yp
k_\ d`ZifjZfg\ n_`Z_ _Xj Y\\e n`[\cp Z`k\[ %Aif\c`Z_) Ngf\kk\c)
Xe[ OX\eq\i) .6/67 .24) Xe[ =Xib\i) .60.7 .4&+

*' = OK]_\OWOXŶP^RO5\Y]]&]OM^SYXKV3\OK YPK 4_XNVOYP
8SLO\]' Ff\_c\i `e .5/0 Yifl^_k flk Xe `ejkild\ek ]fi d\Xjli*
`e^ nffc ]`e\e\jj n_`Z_ nXj \ek`i\cp [`]]\i\ek ]ifd k_\ fk_\ij
gi\j\ek\[ lg kf k_Xkk`d\+ Ff\_c\i nXj X nffc _Xe[c\i Xe[ nXj
efk\[ ]fi _`j \oZ\cc\ek befnc\[^\ f] nffc Xe[ Xcjf fne\[ X nffc\e
d`cc+ C`j `ejkild\ek _Xj Y\\e [\jZi`Y\[ Yp KifYjk) Aif\c`Z_)
Ngf\kk\c Xe[ OX\eq\i) Xe[ HZHliki`\+ O_`j `ejkild\ek nXj [\*
m\cfg\[ k_ifl^_ X g\i`f[ f] k\e p\Xij) [li`e^ n_`Z_ k`d\ Ff\_c\i
nfib\[ `e Zcfj\ ZfealeZk`fe n`k_ Cf]dXee) X d\Z_Xe`Z f] G\`g*
q`^+ C`j `[\X nXj kf Zflek flk .-- ]`Y\ij Xe[ d\Xjli\ k_\ jgXZ\
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k_\p fZZlg`\[ `e Zifjj*j\Zk`fe) n_`c\ le[\i gi\jjli\ Yp X Zfe*
jkXek n\`^_k+ C`j d\k_f[ nX X[fgk\[ Yp Yfk_ Yi\\[\ij Xe[ i\*
j\XiZ_ nfib\ij Xe[ kf X c`d`k\[ \ok\ek `e k_\ kiX[\) n_`Z_ j_fnj
k_XkYp k_`j k`d\ Xccg_Xj\j f] k_\ nffc `e[ljkip n\i\ `ek\i\jk\[
`e k_\ ZcXj`]`ZXk`fe f] nffc Yp d\Xej f] jkXe[Xi[j YXj\[ fe k_\
d\Xjli\d\ek f] ]`Y\i k_`Zbe\jj+ O_\ ni`k\i _X[ k_\ fggfikle`kp
f] j\\`e^ fe\ f] k_\ Ff\_c\i nffc d\Xjli\ij Xk k_\ Dejk`klk\ f]
<e`dXc =i\\[`e^ Xkk_\ Pe`m\ij`kp f] G\`gq`^ `e D60D+

Fl\j\YXlZ_ %D60D&[\m\cfg\[ X df[`]`ZXk`fe f] k_\ Ff\_c\i
nffc d\Xjli\i Xe[ eXd\[ _`j gif[lZk k_\ MXg`[ GXefd\k\i+ >]
_Xj Y\\e glk fe k_\ dXib\k Yp G+NZ_fgg\i f] G\`gq`^) X efk\[
dXel]XZkli\i f] k\ok`c\ k\jk`e^ XggXiXklj+ O_\ MXg`[ GXefie\k\i `j
[\j`^e\[ kf fm\iZfd\ k_\ fYa\Zk`fej kf k_\ Ff\_c\i nffc d\Xjli\i)
eXd\cp) k_Xkk_\ [\k\id`eXk`fej dX[\ Yp `k Xi\ efk X]]\Zk\[ Yp k_\
Zi`dg Xe[ Zlic f] k_\ ]`Y\ij Y\`e^ d\Xjli\[+ O_\ MXg`[ GXef*
d\k\i _Xj X jpjk\d f] n\[^\*j_Xg\[ `ek\i]`kk`e^ gXikj) n_`Z_ k\e[
kf fm\iZfd\ k_\ \]]\Zkj ZXlj\[ Yp k_\ Zi`dg Xe[ Zlic f] k_\ ]`Y\ij+
Je\ _le[i\[ ]`Y\ij Xi\ lj\[) Xe[ k_\j\ Xi\ Zflek\[ flk `e [`]]\i\ek
c\e^k_j) lj`e^ X ki`Xe^lcXi*j_Xg\[ j\i`\j f] ZfdYj ]fi j\gXiXk`e^
k_\ ]`Y\ij+ < ZcXjj`]`ZXk`fe jpjk\d ]fi Zfdd\iZ`Xc nffcj _Xj Y\\e
nfib\[ flk Xe[ nXj gi\j\ek\[ Y\]fi\ k_\ Dek\ieXk`feXcRffc >fe*
]\i\eZ\ XkG`\^\ `e D60.+ CXi[p %D6007=& [\jZi`Y\j X e\n [\*
m`Z\ ]fi [\k\id`e`e^ nffc ]`e\e\jj n_`Z_ Zfej`jkj f] X jcfk f] gi\*
[\k\id`e\[ j`q\ Zlk `ekf k_\ \[^\ f] X g`\Z\ f] YiXjj+ O_\ jcfk
`j ]`cc\[ n`k_ Zc\Xe\[ ]`Y\ij) Xe[ k_\ eldY\i f] ]`Y\ij n_`Z_ ]`cck_\
jcfk `j Zflek\[+ O_`j eldY\i `j ZfdgXi\[ n`k_ X jkXe[Xi[ f]
ZcXjj`]`ZXk`fe)n_`Z_ _Xj Y\\e nfib\[ flk n`k_ iXpfe ]`Y\i) n_`Z_
Xi\ le`]fid `e j`q\+ O_`j [\m`Z\ _Xj Y\\e [\m\cfg\[ gi`dXi`cp
]fi j_\\g Yi\\[\ij Xe[ nffc _Xe[c\ij n_f nXek X hl`Zb Z_\Zb fe
k_\ ]`e\e\jj f] nffc jXdgc\j+

0+ =OK]_\OWOX^ YP 5\SWZ K] KX ;XNSMK^Y\YP 8SXOXO]]'
>i`dg nXj fe\ f] k_\ ]`ijk Z_XiXZk\ij f] nffc kf Y\ [\k\id`e\[ Xe[
ZcXjj`]`\[ `e i\cXk`fej_`g kf k_\ Zfdd\iZ`Xc ^iX[\j+ =cfZb %D5/-&)
KXYjk %D503&)CXikdXee %D515&)Xe[ =f_d %D540&Xcc Zfe*
jkilZk\[ Zi`dg d\Xjli\ij) n_`Z_ Zfej`jk\[ f] j\Zk`fej) \XZ_ n`k_ X
[`jk`eZk`m\ eldY\i f] gifa\Zk`fej fi k\\k_ g\i le`k c\e^k_) n_`Z_
n\i\ lj\[ kf ZfdgXi\ n`k_ k_\ Xdgc\ Y\`e^ k\jk\[+ Dei\Z\ek p\Xij
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?l\i[\e %.6/67 =& _Xj [fe\ X cXi^\ Xdflek f] nfib fe k_\ i\*
cXk`fej_`g Y\kn\\e Zi`dg Xe[ ]`e\e\jj Xe[ _Xj ]fidlcXk\[ jkXe[*
Xi[j ]fi k_\ ZcXjj`]`ZXk`fe f] ]`e\*nffc\[ ]c\\Z\j `e Nflk_ <]i`ZX+
C`j nfib j_fnj Zfej`[\iXYc\ X^i\\d\ek) Ylk _`j kfkXc iXe^\ f]
]`e\e\jj nXj jdXcc n_\e [\Xc`e^ fecp n`k_ H\i`efj+ O_\ Zi`dg `j
efk f] e\Z\jj`kp Zcfj\cp XjjfZ`Xk\[ n`k_ ]`e\e\jj `e XccZcXjj\j f]
nffc) Xe[ ]fi k_`j i\Xjfe giXZk`ZXccpXccf] k_\ Zi`dg d\Xjli\ij
n\i\ [`jZXi[\[ X]k\i X Yi`\] g\i`f[ f] k\jk`e^+ O_\ mXi`XY`c`kpf]
k_\ eldY\i f] Zi`dgj g\i le`k c\e^k_ `e i\cXk`fe kf ]`e\e\jj `j
j_fne Yp i\jlckj i\gfik\[ Yp mXi`flj nfib\ij+ Clckq %.6/47
EDf&) nfib`e^ n`k_ MXdYfl`cc\kj) ]fle[ X Zfii\cXk`fe f]
-+0/.v-+-5.) n_`c\ ?Xm\egfik Xe[ M`kqdXe %.6/37 20&) nfib*
`e^ n`k_ MXdYfl`cc\kj) fYkX`e\[ X ]`^li\ f] -+/.3v-+-61) e\`k_\i
f] n_`Z_ `j X gXik`ZlcXicp _`^_ Zfii\cXk`fe+

1+ =OK]_\OWOX^YP9K%_QOYP8SLO\K] KX ;XNSMK^Y\YP8SXO&
XO]]' R`eZbc\i %.5/.& [\m`j\[ X ^iX[lXk\[ Zpc`e[\i f] [\j`^eXk\[
[`Xd\k\i) n_`Z_ _\ [`m`[\[ `ekf ]flik\\e [`m`j`fej+ O_\ ]`Y\ij XiZ
nfle[ Xifle[ k_\ Zpc`e[\i) Xe[ k_\ jgXZ\ Zfm\i\[ fe k_\ Zpc`e[\i
^`m\j X i\X[`e^ f] ]`e\e\jj+ O_\ ]XZk k_Xk k_`j `ejkild\ek nXj
j\c[fd d\ek`fe\[ ^`m\j k\jk`dfep k_Xk`k i\Z\`m\[ c`kkc\Xkk\ek`fe+

NZ_Xe[c %.6/2& [\m`j\[ X e\n XggXiXklj ]fi d\Xjli`e^ nffc
]`e\e\jj `e n_`Z_ nffc ]`Y\ij n\i\ ZfdgXi\[ n`k_ j`o gcXk`eld
k_i\X[j f] befne k_`Zbe\jj+ O_`j d\k_f[ _Xj i\Z\`m\[ jfd\ Xkk\e*
k`fe `e @lifg\ `e i\Z\ek p\Xij+

2+ =OK]_\OWOX^ Lc =OKX] YP <SQR^ 6SPP\KM^SYX4KXN]'
Tfle^+ %.5/1& nXj k_\ ]`ijk kf X[Xgk k_\ g_\efd\efe f] c`^_k
[`]]iXZk`fe kf k_\ d\Xjli\d\ek f] ]`Y\i k_`Zbe\jj+ De k_`j d\k_f[
X ^iflg f] ]`Y\ij n\i\ d\Xjli\[ Xkk_\ jXd\ k`d\+ @nc\j %.6/5&
dX[\ Xe `ejkild\ek YXj\[ fe k_`j gi`eZ`gc\) n_`Z_ Zfej`jk\[ f] X
gfikXYc\ klY\) Ylk ^Xm\ ef \og\i`d\ekXc Xe[ ZfdgXiXk`m\ [XkX fe
k_\ d\Xjli\d\ekj fYkX`e\[ n`k_ `k+ =liej %.60-7 DD4&i\gfik\[
X ]\n d\Xjli\d\ekj n`k_ k_\ @nc\j XggXiXklj Xj ZfdgXi\[ n`k_
k_\ d`Zifd\k\i ZXc`g\i) `e n_`Z_ k_\ d`Zifd\k\i d\Xjli\d\ekj
n\i\ fe k_\ Xm\iX^\ XYflk knf k\e*k_fljXe[k_j f] Xe `eZ_ ]`e\i k_Xe
k_\ d\Xjli\d\ekj kXb\e n`k_ k_\ @nc\j XggXiXklj+ ?l\i[\e
%.6/.7 <7 015& i\gfik\[ \og\i`d\ekj n`k_ X cXYfiXkfip [`]]iXZ*
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k`fe XggXiXklj) n_`Z_ _\ [\j`^e\[ `e ZfealeZk`fe n`k_ k_\ g_pj`Zj
[\gXikd\ek f] M_f[\j Pe`m\ij`kp >fcc\^\) Nflk_ <]i`ZX+ C\
dX[\ X cXi^\ eldY\i f] ZfdgXiXk`m\ d\Xjli\d\ekj) lj`e^ k_\
d`ZifjZfg`Z Xe[ [`]]iXZk`fe d\k_f[j) Xe[ ]fle[ X m\ip Zcfj\
X^i\\d\ek+ De ]XZk)Xccnffcj ]\cc `ekf k_\ jXd\ i\jg\Zk`m\ ^iX[\j
n_\e ZcXjj`]`\[ Yp d\Xjli\d\ek) i\^Xi[c\jj f] n_\k_\i k_\p n\i\
d\X+ li\[ Yp c`^_k [`]]iXZk`fe fi Yp d\Xej f] k_\ d`ZifjZfg\+
HZI`Z_fcXj Xe[ >lik`j %.60.& jlim\p\[ k_\ _`jkfip f] [`]]iXZk`fe
XggXiXklj Xe[ [\jZi`Y\[ Xe `dgifm\[ [\m`Z\ g\i]\Zk\[ Xk k_\
=li\Xl f] NkXe[Xi[j) n_`Z_ k_\p ZXcck_\ \i`fd\k\i %nffc d\Xj*
li\i&) Xe[ k_lj i\m`m\[ XeXd\ lj\[ Yp k_\ `ejkild\ek dXb\ij `e k_\
\Xicp e`e\k\\ek_ Z\eklip+ O_\p dX[\ X Zi`k`ZXc jkl[p f] k_\
XZZliXZp Xe[ X[XgkXY`c`kpf] k_\ \i`fd\k\i `e Xm\iX^`e^ X n`[\
iXe^\ f] k_`Zbe\jj\j) Xj [`jki`Ylk\[ `e X ^iflg f] ]`Y\ij+ O_\p
]fle[ k_\ Xm\iX^\ ]`e\e\jj fYkX`e\[ Yp k_\ \i`fd\k\i `e Zcfj\
X^i\\d\ek n`k_ ZfdgXiXYc\ [XkX fYkX`e\[ n`k_ k_\ d`ZifjZfg\)
Xe[ ZfeZcl[\[ k_Xk) !k_\ [`]]iXZk`fe d\k_f[ f]]\ij Zfej`[\iXYc\
fggfikle`kp ]fi k_\ ]lik_\i [\m\cfgd\ek f] `ejkild\ekj kf `eZcl[\
X[[`k`feXc ]\Xkli\j n_`Z_ Xi\ [\j`iXYc\ `e k_\ jkl[p f] nffc Xe[
fk_\i k\ok`c\ ]`Y\i+! HXkk_\n %.60/& i\gfikj ]XmfiXYcp fe k_\
[`]]iXZk`fe d\k_f[ ]fi k_\ d\Xjli\d\ek f] k_`Zbe\jj `e ]`Y\ij Xe[
pXiej+ C\ jkXk\j k_Xk k_\ cfe^) jkiX`^_k ]`Y\ij Xi\ k_\ \Xj`\jk kf
d\Xjli\+ Xe[ k_Xkfe\ dljk Y\ ZXi\]lc kf gi\gXi\ k_\ nffc jXdgc\
jf k_Xkk_\ ]`Y\ij Xi\ gXiXcc\c)[f`e^ XnXp n`k_ k_\ ]lqq`e\jj f]
k_\ YXe[j jf gi\mXc\ek n_\e k_\ ]`Y\i Xi\ Zif j\[ fm\i fe\ Xe*
fk_\i) X Zfddfe Zfe[`k`fe `e jkiXe[j f] nffc+

.' )))OK]_\OXSOXŶP 8SXOXO]]Lc ^ROAK^SYYP <OXQ^RZO\
DXS^^`OSQR^'O_\ dX`e X[mXekX^\ f] k_`j d\k_f[ `j k_Xk \m\ip
gfik`fe f] k_\ ]`Y\i Zfeki`Ylk\j \hlXccp kf k_\ d\Xjli\d\ek f]
]`e\e\ j) n_`Z_ `j efk k_\ ZX \ n`k_ fk_\i d\k_f[j+ FiXlk\i
%.6/6& jkXk\j k_Xkk_\ n\`^_k g\i le`k c\e^k_ nXj ]`ijk lj\[ Xj X
d\Xjli\d\ek f] ]`e\e\jj `e .5/3+ =Xib\i Xe[ F`e^ %.6/3& lj\[
X d`ZifYXcXeZ\ ]fi ]`e[`e^ k_\ n\`^_k f] j`e^c\ ]`Y\ij) Xe[ R`cb`e*
jfe %.6.2& Xe[ FiXlk\i %.6/6& lj\[ X d\k_f[ f] [\k\id`e`e^
k_\ ]`e\e\ j f] nffc kfgj `e n_`Z_ X cXi^\ eldY\i f] Zc`gg`e^j
Zlk kf X [\]`e`k\ c\e^k_ n\i\ n\`^_\[+ MfY\ikj %.6/4& Xe[ X^X`e
`e .60- _Xj Xggc`\[ k_`j d\k_f[ f] n\`^_k g\i le`k c\e^k_ kf k_\
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[\k\id`eXk`fe f] ]`e\e\jj f] iXn nffc+ Dek_\ cXkk\igXg\i MfY\ikj
^`m\j X ]`e\ jlddXip f] k_\ X[mXekX^\j Xe[ [`jX[mXekX^\j f] k_\
[`]]\i\ek d\k_f[j f] d\Xjli`e^ ]`e\e\jj) Ylk le]fikleXk\cp _\
[f\j efk ^`m\ Xep [\]`e`k\ ZfdgXi`jfe YXj\[ fe \og\i`d\ekXc [XkX+
C\ \dg_Xj`q\j k_\ `dgfikXeZ\ f] jXdgc\ gi\gXiXk`fe) qfe`e^ fi
hlXik\i`e^) kf fYkX`e Xe XZZliXk\ Zfdgfj`k\ jXdgc\ Y\]fi\ d\Xj*
li`e^ Y\^`ej+

Nd`k_ %.6/5& ]fle[ k_Xkk_\ n\`^_k f] X [\]`e`k\ c\e^k_ f]
nffc ]`Y\i `j Zcfj\cp i\cXk\[ kf `kj [`Xd\k\i d\Xjli\[ n`k_ k_\
d`Zifd\k\i ZXc`g\i+ C\ ZfeZcl[\j) _fn\m\i) k_Xkd\Xjli\d\ek f]
[`Xd\k\i Yp d\Xej f] n\`^_k ZXeefk i\gcXZ\ d\k_f[j f] [`i\Zk
d\Xjli\d\ek+

OC@ HD>MJH@O@M ><GDK@M QN+

OC@ HD>MJN>JK@

A`^+ .+ H`Zifd\k\i H\Xjli`e^ @hl`gd\ek+

=liej Xe[ Ff\_c\i %.6/2& i\gfik\[ fe ZfdgXiXk`m\ d\Xjli\*
d\ekj f] /4 jXdgc\j `e n_`Z_ efk fecp k_\ Xm\iX^\ k_`Zbe\jj f]
k_\ \ek`i\ jXdgc\ nXj ZfdgXi\[) Ylk Xcjf k_\ k_`Zbe\jj f] \XZ_
ZXc`g\i le`k nXj ZfdgXi\[ n`k_ `kj Zfii\jgfe[`e^ mXcl\ fYkX`e\[
n`k_ k_\ d`ZifjZfg\+ O_\`i ZfeZclj`fej Xi\ Xj ]fccfnj7 !O_\ [`*
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Xd\k\i X d\Xjli\[ Yp k_\ ZXc`g\i gclj fe\ k\e*k_fljXe[k_ f] Xe
`eZ_ \hlXcj k_\ [`Xd\k\i Yp k_\ d`ZifjZfg\+!

PeglYc`j_\[ [XkX Yp E+B+ Clkkfe f] k_\ Pe`m\ij`kp f] Rpf*
d`e^ %.6/4& n`k_ d\k_f[j j`d`cXi kf k_fj\ lj\[ Yp =liej Xe[
Ff\_c\i ^`m\ m\ip `ek\i\jk`e^ i\jlckj n`k_ [`]]\i\ek b`e[j f] ]`Y\ij+
C\ d\Xjli\[ ]`m\ ]`Y\ij n`k_ k_\ d`Zifd\k\i Xe[ k_\e d\Xjli\[
\XZ_ Zc`gg`e^ %]`Y\i Zc`gg\[ Zcfj\ kf k_\ aXnj f] k_\ d`Zifd\k\i& Xk
k_i\\ gcXZ\j) Yfk_ \e[j Xe[ k_\ d`[[c\+

G67@: >)
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Nflk_ <]i`ZXe H\i`ef ++++
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O_\ i\ lckj f] k_`j \og\i`d\ek Xj j_fne `e OXYc\ D m\i`]p
... \m\ip $smXpk_\ i\jlckj fYkX`e\[ \Xic`\i Yp =liej Xe[ Ff\_c\i+

O_`j \og\i`d\ek nXj [\j`^e\[ kf ^`m\ `e]fidXk`fe fe k_\
Zilj_`e^ \]]\Zk f] k_\ d`Zifd\k\i aXnj `e jf ]Xi Xj j_fne Yp X
ZfdgXi`jfe f] k_\ [`]]\i\eZ\j `e k_\ d\Xjli\d\ekj f] jf]k Xe[
_Xi[ ]`Y\ij+ O_\ G`eZfce Xe[ df_X`i jXdgc\j nflc[ ZcXjj Xj _Xi[
]`Y\ij) n_`c\ k_\ H\i`ef) ]`e\ ZXd\c _X`i) ]`e\ ZXj_d\i\) Xe[ XcgXZX
nflc[ ZcXjj Xj jf]k ]`Y\ij+ O_\ [`]]\i\eZ\j Y\kn\\e d`Zifd\k\i
Xe[ d`ZifjZfg`Z d\Xjli\d\ekj j\\d\[ kf i\dX`e k_\ jXd\) i\*
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^XiZcc\jj f] k_\ jXdgc\ n_`Z_ nXj d\Xjli\[) Xck_fl^_ k_\j\ [`]*
]\i\eZ\j n\i\ jc`^_kcp dX^e`]`\[ `e k_\ jdXcc\i ]`Y\ij n_\e X g\i*
Z\ekX^\ ]`^li\ nXj ZXcZlcXk\[+ O_\j\ i\jlckj nflc[ k\e[ kf `e[`ZXk\
k_Xkk_\i\ `j X ]le[Xd\ekXc YXj`j ]fi k_\ [`]]\i\eZ\ `e d\Xjli\*
d\ek) n_`Z_ `j gifYXYcp [l\ kf k_\ Zfekfli f] k_\ ]`Y\i iXk_\i k_Xe
kf Xep [\]`e`k\ Zilj_`e^ XZk`fe f] k_\ ZXc`g\i aXnj+ O_\ iXkZ_\k
X[aljkd\ek `j jf [\c`ZXk\ Xe[ k_\ fg\iXkfi Y\Zfd\j jf ZfejZ`flj f]
k_\ gifg\i kflZ_ Xe[ k\ej`fe kf Xggcp kf k_\ iXkZ_\k jg`e[c\) `e
fi[\i kf dXb\ k_\ d`Zifd\k\i i\X[`e^j Z_\Zb Xkq\if) k_Xkk_\ jXd\
k\ej`fe `j lj\[ `e d\Xjli`e^ k_\ k_`Zbe\ j f] k_\ ]`Y\i) Xe[ c`kkc\

$

fi ef Zilj_`e^ kXb\j gcXZ\+ O_`j fY \imXk`fe `j Xcjf lggfik\[
Yp n_Xk `j befne f] k_\ jkilZkli\ f] k_\ nffc ]`Y\i) n_`Z_ `j Zfd*
gfj\[ f] X j\i`\j f] lep`\c[`e^) ]`id Zfik`ZXc Z\ccj n_`Z_ ^`m\ k_\
]`Y\i ^i\Xk i\j`jkXeZ\ kf cXk\iXcgi\jjli\+

O_\ ]`e\i ]`Y\ij) jlZ_ Xj k_\ H\i`ef) XcgXZX)Xe[ ]`e\ ZXd\c _X`i
Xe[ ZXj_d\i\) _Xm\ X dfi\ fmXcj_Xg\ f] Zifjj*j\Zk`fe Xe[ ^`m\ X
^i\Xk\i [`]]\i\eZ\ `e d`Zifd\k\i Xe[ d`Zif Zfg`Z d\Xjli\d\ekj
k_Xe k_\ ZfXij\i ]`Y\ij jlZ_ Xj G`eZfce) df_X`i) >fii`\[Xc\) \kZ+)
n_`Z_ _Xm\ X Zifjj*j\Zk`fe n_`Z_ `j dfi\ Z`iZlcXi `e j_Xg\+ Aifd
k_\j\ i\jlckj `k nflc[ j\\d hl`k\ gifYXYc\ k_Xkk_\ [`]]\i\eZ\ Y\*
kn\\e d`Zifd\k\i Xe[ d`ZifjZfg`Z d\Xjli\d\ekj `j cXi^\cp [l\ kf
[`]]\i\eZ\j `e Zfekfli %j_Xg\ f] Zifjj*j\Zk`fe& fi fmXce\jj iXk_\i
k_Xe kf Xep Zilj_`e^ XZk`fe f] k_\ d`Zifd\k\i aXn+ O_\ d`Zif*
jZfg`Z d\Xjli\d\ekj fYkX`e k_\ cXi^\jk Xo`j f] k_\ ]`Y\i) n_`c\ k_\
d`Zifd\k\i kXb\ k_\ k_`Zbe\jj f] k_\ jdXcc\jk Xo`j+ O_`j cXjk
gf`ek nXj ZfeZclj`m\cp gifm\[ Yp nXkZ_`e^ X ]`Y\i k_ifl^_ X dX^*
e`]p`e^ ^cXjj n_`c\ k_\ d`Zifd\k\i aXnj n\i\ Zcfj`e^ lg X^X`ejk
`k+ O_\ ]`Y\i kn`jk\[ `kj\c] lek`c `kj jdXcc\jk Xo`j nXj gi\j\ek\[ kf
k_\ aXnj f] k_\ d`Zifd\k\i+

Of ]lik_\i k\jk k_\ Zilj_`e^ \]]\Zk f] k_\ d`Zifd\k\i ZXc`g\i
fe nffc ]`Y\ij Xe[ kf fYkX`e k_\fi\k`ZXccp dfi\ XZZliXk\ i\jlckj) X
jg\Z`Xc n`[\*[`jb d`Zifd\k\i nXj ZfejkilZk\[ kf fi[\i+ O_`j d`*
Zifd\k\i _X[ [`jbj ./ dd+ `e [`Xd\k\i Xj ZfdgXi\[ n`k_ 3+2dd+
]fi k_\ i\^lcXi d`Zifd\k\i+ O_`j nflc[ k_\fi\k`ZXccp \c`d`eXk\ X
Zfej`[\iXYc\ gXik f] k_\ Zil _`e^ XZk`fe) Xe[ Xkk_\ jXd\ k`d\ ^`m\
X d\Xjli\d\ek i\gi\j\ek`e^ kn`Z\ k_\ c\e^k_ f] ]`Y\i Zfm\i\[ Yp
k_\ fi[`eXip d`Zifd\k\i+ I`e\ jXdgc\j n\i\ d\Xjli\[+ Je\
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_le[i\[ ]`Y\ij n\i\ d\Xjli\[ ]ifd \XZ_ jXdgc\) d\Xjli`e^ k_\
jXd\ gfik`fe f] k_\ ]`Y\i n`k_ Yfk_ k_\ i\^lcXi Xe[ n`[\*[`jb
d`Zifd\k\i+

O_\ d\Xe k_`Zbe\jj fYkX`e\[ n`k_ k_\ knf d`Zifd\k\ij `j
ZfdgXi\[ `e OXYc\DD+

G67@: >>)

M\^lcXi
QNHVSQJXJV

H\Xe k_`Zbe\jj f] .-- ]`Y\ij `e k\e*k_fljXe[k_j f] Xe `eZ_

R`[\*[`jb
QNHVSQJXJV

NXdgc\

5+2-4 0),,,

***********
.
/
0
1
2
3
4
5
6

3+65
5+6.
5+63
4+53
5+23
5+42
6+03
5+3.
5+24

<m\iX^\ f] 6 jXdgc\j

3+50
5+5-
6+-2
4+.-

+5+..
5+.1
6+-0
5+..
4+50

>fekiXip kf \og\ZkXk`fej) k_\ n`[\*[`jb d`Zifd\k\i d\Xjli\*
d\ekj n\i\ efk cXi^\i Ylk jdXcc\i k_Xe k_fj\ fYkX`e\[ n`k_ k_\
i\^lcXi d`Zifd\k\i+ O_`j [`]]\i\eZ\ nXj ]X`icp ZfejkXek `e Xccf]
k_\ jXdgc\j) j_fn`e^ k_Xkk_\ i\cXk`fej_`g nXj hl`k\ dXib\[ Xe[
k_Xkk_\ i\^lcXi d`Zifd\k\i ^Xm\ d\Xjli\d\ekj f] XYflk fe\*_Xc]
f] fe\ k\e*k_fljXe[k_ f] Xe `eZ_ cXi^\i k_Xe k_\ jg\Z`Xc*[`jb d`*
Zifd\k\i+ Cfn\m\i) k_\i\ `j i\Xjfe kf Y\c`\m\ k_Xkk_\ [`]]\i\eZ\j
n\i\ cXi^\cp [l\ kf d\Z_Xe`ZXc [\]\Zkj) Xj k_\ dXel]XZkli\ij _X[
^i\Xk [`]]`Zlckp `e ^i`e[`e^ [fne k_\ ]XZ\j f] k_\ gcXk\j f] k_\
d`Zifd\k\i aXnj) jf k_Xkk_\p n\i\ XZZliXk\+

OC@ K@MNJI<G <I? H@>C<ID><G @MMJMN
DI HD>MJH@O@M H@<NPM@H@IO

O_\i\ Xi\ knf dXafi jfliZ\j f] mXi`XY`c`kp̀e d`Zifd\k\i
d\Xjli\d\ekj n_`Z_ Xi\ `e[\g\e[\ek f] k_\ mXi`Xk`fej f] k_`Zb*
e\jj `e k_\ ]`Y\ij Y\`e^ d\Xjli\[+ O_\ g\ijfeXc \iifi dXp Y\
d\Xjli\[ Yp ZfdgXi`e^ d\Xjli\d\ekj dX[\ fe k_\ jXd\ ]`Y\i n`k_
k_\ jXd\ d`Zifd\k\i Yp [`]]\i\ek fg\iXkfij+ O_\ d\Z_Xe`ZXc \iifi
`j d\Xjli\[ Yp ZfdgXi`e^ d\Xjli\d\ekj f] k_\ jXd\ ]`Y\i Yp k_\
jXd\ fg\iXkfi fe [`]]\i\ek d`Zifd\k\ij+ Ff\_c\i %.6/1& ^`m\j
k_\ i\jlckj f] k_i\\ k\jkj f] k_\ g\ijfeXc \iifi) Xj j_fne `e OXYc\
DDD+



=Kc% I0+- = SM\YWO^O\5KVSZO\PY\ =OK]_\SXQFKKV
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Jg\iXkfi If+ .
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O\jk If+.

O\jk If+/

O\jk If+0

2+06v +-6-

3+23 d +-6-

3+-6d +-35

Jg\iXkfi If+ /

2+1/ v +-6/

3+35v +-65

3+./ v +-36

+-0

+./

+-0

O_\j\ i\jlckj j_fn X m\ip Zcfj\ Zfii\jgfe[\eZ\ `e k_\ k\ej`fe
Xggc`\[ n`k_ k_\ d`Zifd\k\i Yp k_\j\ knf fg\iXkfij+ O_\`i i\jlckj
j_fn k_Xkk_\j\ knf fg\iXkfij Zflc[ d\Xjli\ ]`Y\ij fe k_\ jXd\
d`Zifd\k\i n`k_flk Xep Xggi\Z`XYc\ [`]]\i\eZ\ `e k_\ i\jlck`e^
d\Xjli\d\ekj+

?+ >+ Clkkfe %.60-& dX[\ X jg\Z`Xc jkl[p f] k_\ g\ijfeXc
Xe[ d\Z_Xe`ZXc \iifij f] d`Zifd\k\i d\Xjli\d\ek+

Onf fg\iXkfij nfib`e^ `e[\g\e[\ekcp f] \XZ_ fk_\i d\Xjli\[
kn\ekp jXdgc\j f] nffc kXb\e ]ifd k_\ j_flc[\i Xi\X f] j_fn
j_\\g Xkk_\ >_`ZX^f Dek\ieXk`feXcG`m\jkfZb @ogfj`k`fe+ O_\ i\*
jlckj f] k_`j \og\i`d\ek Xi\ j_fne `e OXYc\DQ+
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O_\ [`]]\i\eZ\ `e d\Xjli\d\ek Y\kn\\e k_\ knf fg\iXkfij `e*
Zcl[\j k_\ mXi`Xk`fef] k_\ k\ej`fe Xggc`\[ `e fg\iXk`e^ k_\ d`Zifd*
\k\ij Xj n\cc Xj Xe \iifi `e j\c\Zk`e^ k_\ ]`Y\ij ]fi d\Xjli\d\ek+
O_\ ]XZk k_Xkfg\iXkfi If+ - Zfej`jk\ekcp d\Xjli\[ ZfXij\i k_Xe
fg\iXkfi If+ > j_fnj k_Xkk_\i\ Xi\ [\]`e`k\ g\ijfeXc k\e[\eZ`\j
`e k_\ k\Z_e`hl\ f] d\Xjli\d\ek+ Dk `j hl`k\ gifYXYc\ k_Xk fg*
\iXkfi If+ / _X[ X ^i\Xk\i k\e[\eZp kf glcc ]`Y\ij ]ifd e\Xi k_\
k`g f] k_\ Xdgc\ Xe[ k_lj fYkX`e\[ X ZfXij\i d\Xjli\d\ek+
I \`k_\i f] k_\j\ fg\iXkfij !hlXik\i\[! fi qfe\[ k_\`i jXdgc\j)
n_`Z_ nflc[ _Xm\ [\Zi\Xj\[ k_\ mXi`XY`c`kpf] k_\`i d\X li\ie\ekj+

Ff\_c\i %.6/1& ^`m\j k_\ i\jlck f] fe\ k\jk kf ZfdgXi\ [`]]\i*
\ek d`Zifd\k\ij n_\e k_\ fg\iXkfi d\Xjli\j k_\ jXd\ ,++ ]`Y\ij
fe [`]]\i\ek dXZ_`e\j+

H\Xe ]`e\e\jj f] ,++ ]`Y\ij %+fffi `eZ_&
H`Zifd\k\i If+ > H`Zifd\k\i IJ+/

4w03v-+-53 4w06v-w-63

O_\j\ i\jlckj j_fn X m\ip Zcfj\ Zfii\jgfe[\eZ\ `e d\Xjli\*
d\ek Y\kn\\e k_\j\ knf d`Zifd\k\ij+

?+ >+ Clkkfe %.60-& gcXZ\[ ]fli d`Zifd\k\ij `e X c`e\ Xe[
d\Xjli\[ \XZ_ f] .-- ]`Y\ij n`k_ \XZ_ f] k_\ d`Zifd\k\ij `e klie+
O_\ ]`Y\ij n\i\ kXb\e ]ifd X jXdgc\ Zfdd\iZ`Xccp ^iX[\[ Xj fe\*
_Xc] Ycff[ nffc+ O_\ i\jlckj Xi\ j_fne `e OXYc\ Q+

O<=G@ Q
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O_\j\ [XkX ^`m\ jfd\ `ek\i\jk`e^ `e]fidXk`fe ZfeZ\ie`e^ k_\
Zilj_`e^ \]]\Zk f] k_\ d`Zifd\k\i aXn+ H`Zifd\k\i IJ+1) n_`Z_
nXj k_\ cXjkkf d\Xjli\ \XZ_ f] k_\ .-- ]`Y\ij) ^Xm\ X mXcl\ _`^_\i
k_Xe k_\ fk_\ij) j_fn`e^ k_Xkk_\i\ `j ef Xggi\Z`XYc\ Zilj_`e^ f]
k_\ ]`Y\i+ O_\ d`Zifd\k\ij n\i\ Z_\Zb\[ ]fi k_\`i q\if gf`ekj
X]k\i \XZ_ k\e ]`Y\ij _X[ Y\\e d\Xjli\[) Xe[ k_\p i\dX`e\[ `e g\i*
]\Zk X[al kd\ek k_ifl^_flk k_\ \og\i`d\ek+ H`Zifd\k\i If+ 0
^Xm\ k_\ cXi^\jk mXi`Xk`fe ]ifd k_\ d\Xe %+----02 `eZ_&) n_`Z_
nXj \hlXc kf 1+2g\i Z\ek+ O_\ mXi`Xk`fe f] k_\ `e[`m`[lXc ]`Y\ij
n_\e d\Xjli\[ fe \XZ_ f] k_\ ]fli d`Zifd\k\ij nXj Xj ]fccfnj7
2 ]`Y\ij flk f] Vk_\_le[i\[ mXi`\[ Yp 0 le`kj) n`k_ knf d`Zifd*
\k\ij ^`m`e^ k_\ jXd\ d\Xjli\d\ek8 0- ]`Y\ij mXi`\[ / le`kj8 2-
]`Y\ij mXi`\[ Yp . le`k7 Xe[ .2 ]`Y\i d\Xjli\[ k_\ jXd\ fe Xcc
]fli d`Zifd\k\ij+

BfidXe %.60.& Xkk\dgk\[ kf kiXZ\ k_\ i\cXk`fej_`gj f] [`]]\i*
\ek d\k_f[j f] d\Xjli`e^ k_\ ]`e\e\jj f] nffc `e i\jg\Zk kf k_\
Zfdd\iZ`Xc ^iX[\j Xe[ k_\ [`]]\i\ek Yi\\[j f] j_\\g+ C\ ]fle[
k_Xkk_\ mXi`flj d\k_f[j [`]]\i\[ Zfej`[\iXYcp Xe[ ]lik_\i k_Xk
k_\ ^iX[\j [`]]\i\[ n_\e d\Xjli\[ Yp mXi`flj d\k_f[j+ C\ dX[\
lg X j\k f] Zfdd\iZ`Xc ^iX[\ jXdgc\j n_`Z_ d\Xjli\[ ]ifd 2+/
k\e*k_fljXe[k_j f] Xe `eZ_ ]fi k_\ 5-N kf .3+0- ]fi k_\ 03j+ C\
nXj leXYc\ kf ]fidlcXk\ [\]`e`k\ jkXe[Xi[j ]fi *Yi\\[ nffc `e i\*
jg\Zk kf k_\ ]`e\e\jj f] ]`Y\i+

>OMO]]K\c >aWLO\ YP8SLO\] ^Y =OK]_\O SX6O^O\_XXSX[

8SLO\CRSMUXO]]'

De fi[\i kf k\jk k_\ \]]\Zk f] d\Xjli`e^ dfi\ k_Xe fe\ j\k
f] .-- ]`Y\ij ]fi k_\ [\k\id`eXk`fe f] k_\ Xm\iX^\ k_`Zbe\jj f]
]`Y\i) k_\ ni`k\i d\Xjli\[ ]fli [`]]\i\ek jXdgc\j f] nffc) b\\g`e^
i\Zfi[j f] \XZ_ j\k f] .-- ]`Y\ij) lek`c X kfkXcf] 2-- ]`Y\ij _X[ Y\\e
d\Xjli\[ ]ifd \XZ_ jXdgc\+ O_\ i\jlckj Xi\ j_fne `e OXYc\ QD+

X
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>
/ )) 2+6.

2k_ .-- )) 5 .5 /3 .4 .2 ./ 0 . )) 2+33
* * M)**** * * ( * ( ***

<cc 2-- )) ,, 20 .-6 ./5 6/ 34 01 3 ))
>

3+/.

<HAH@6 G>I: A:6BF fi ;>B:B:FF

))!-+ SK KNGJVWQJFWYVJI .-- b>b 1-- 2--*.*NXdgc\ If+. 224 2+0- 2+.6 2+.3 2+-5
NXdgc\ If+/ 2+.- 163 1+66 1+6+$) 1+61
>FQTPJ:S$( 1+63 1+54 1+5/ 1+46 1+4/
NXdgc\ If+1 3+3- 3+2- 3+16 3+02 3+/.

De XccZXj\j k_\ d\Xjli\d\ek f] 2-- ]`Y\ij ^Xm\ X jdXcc\i
d\Xe k_`Zbe\jj k_Xe n_\e fecp .-- ]`Y\ij n\i\ d\Xjli\[+ O_\
[`]]\i\eZ\j ]fi k_\ ]fli jXdgc\j n\i\ *16) +.3) +/1) Xe[ +06+ R_\e
2-- ]`Y\ij n\i\ d\Xjli\[ `ejk\X[ f] fecp .--) k_\ gifYXYc\ \iifi
f] k_\ d\Xe nXj i\[lZ\[ Yp _Xc]+ O_`j [`]]\i\eZ\ `j cXi^\cp [l\ kf
k_\ d\k_f[ f] ZXcZlcXk`e k̂_\ gifYXYc\ \iifi n_`Z_ `j i\[lZ\[ `e



=Kc%;0+- = SM\YWO^O\\ KVSZO)"PY\ = OK]_%)"SXQF (.V

k_\ iXk`f f] k_\ jhlXi\ iffk f] k_\ eldY\i f] ]`Y\ij d\Xjli\[)
O_\ ]XZkk_XkXj dfi\ ]`Y\ij Xi\ d\Xjli\[ k_\ d\Xe k_`Zbe\jj Y\*
Zfd\j jdXcc\i) Xj `j jki`b`e^cp j_fne Yp k_\ ZldlcXk`m\ d\Xej f]
]`e\e\jj) nflc[ `e[`ZXk\ k_Xk \m\e k_fl^_ Xccf] k_\ ]`Y\ij n\i\
[iXne `e fi[\i ]ifd k_\ jXd\ j`[\ f] k_\ jXdgc\) k_\ k\e[\eZp
nXj jk`cc gi\j\ek kf g`Zb flk k_\ ZfXij\i ]`Y\ij ]`ijk+ MfY\ikj

%.60-7 OD13& lj\[ X ]fidlcX) X%2#JJ d%J$! kf ZXcZlcXk\ k_\

eldY\i f] ]`Y\ij kf Y\ d\Xjli\[ `e fi[\i kf Zfd\ n`k_`e X gi\*
jZi`Y\[ c`d`k f] \iifi+ Dek_`j ]fidlcX)

X `j k_\ e\Z\jjXip eldY\i f] ]`Y\ij kf Y\ d\Xjli\[

5 `j k_\ Zf\]]`Z`\ek f] mXi`XY`c`kpfi s
A

BV `j k_\ g\i Z\ek jkXe[Xi[ \iifi+

O_\ ljlXc XZZliXZp [\j`i\[ `e k_\ d\Xjli\d\ek f] nffc k_`Zb*
e\jj `j X k\e g\i Z\ek [`]]\i\eZ\ \oZ\\[\[ Yp Z_XeZ\ feZ\ `e /2-
k`d\j+ O_\ ZfejkXek ]`^li\ ]fi BV ]fi k_`j j\c\Zk\[ c`d`k f] XZ*
ZliXZp `j /124 %N\\ MfY\ikj .60-7 OD0/&+ O_\ Xggc`ZXk`fef]
k_`j ]fidlcX ]fi k_\ [XkX f] k_\ ]fli jXdgc\j aljk Zfej`[\i\[ ^`m\j
k_\ i\jlckj j_fne `e OXYc\QDD+

.jk .-- /e[ .-- D**:i[ .-- 1k_ .-- 2kcc.-- <cc 2--

NXdgc\ If+ + +++ ./2 .-- 6- ..2 ..- ..2
NXdgc\ IJ+/ +++ ..2 ..-

>
..2 ..- ..2 ..2

NXdgc\ IJ+0 +++ ..2 ./2 ./- .02 .6- .1-
NXdgc\ .V-+ 1++ -- 6- 6- 5- .1- .--

G67@: I>>
B:8:FF6EK BHA7:E C; ;>7:EF GC 7: A'):6FHE:9

.ZJVFLJ KNLYVJKSVFPPKSYVjXdgc\j &(*$

x<m\iX^\ ]`^li\ ]fi Xcc]fli jXdgc\j .02+

O_`j jXd\ ]fidlcX nXj Xggc`\[ Xcjf kf jXdgc\j f] nffc n_`Z_
n\i\ d\Xjli\[ ]fi lj\ `e X jkl[p f] nffc `e_\i`kXeZ\ %=liej7
.600&+ O_fj\ jXdgc\j f] \XZ_ gli\Yi\[ Xe[ ZifjjYi\[ ^\e\iX*
k`fe j_fn`e^ k_\ ^i\Xk\jk Xe[ c\Xjk mXi`XY`c`kp%cXi^\jkXe[ jdXcc\jk
]`^li\j ]fi M$ n\i\ j\c\Zk\[ Xe[ lj\[ ]fi k_\ ZXcZlcXk`fe) k_\ i\*
jlckj f] n_`Z_ Xi\ ^`m\e `e OXYc\QDDD+



/- FcYWSXQ3Q\SM_V^_\KV7bZO\SWOXB̂^K^SYX 4_V'*(,

G67@: I>>>)

B:8:FF6EK BHA7:E C; ;>7:EF GC A:6FHE: ;CE ;>B:B:FF)

IldY\i 9F\NQYQ 9NRNQYQ H\Xe
=i\\[ Xe[ N\o ZS RJHJWWFV] 4/./**$#+, RJHJWWFV]

WFQTPJW RYQGJV RYQGJV RYQGJV

***** ****
MXdYfl`]c\k

2[JW .52 '* NJ
=FQW .-- 1- 3-

CXdgj_`i\
2[JW ./2 1%& 3-
=FQW ..2 12 4-

3# 4JRJVFXNSR
Mfdj 0 .02 02 4%&
2[JW /%& //- /%& 42

&^ B\e\iXk`fe
2[JW .0 /.2 02 62
=FQW 2 //2 /2 5-

<cc SVS]ajXdgc\j //2 /- *, 5-

O_\ lj\ f] k_\ jkXe[Xi[ \iifi ]fidlcX ]fi ZXcZlcXk`e k̂_\
eldY\i f] ]`Y\ij kf d\Xjli\ `e fi[\i kf ]Xccn`k_`e k_\ c`d`kj f] X
Z\ikX`e gi\jZi`Y\[ \iifi Zfe]`id\[ k_\ i\jlckj fYkX`e\[ Yp k_\
gifYXYc\ \iifi ki\Xkd\ek) Yfk_ f] n_`Z_ Xi\ [\i`m\[ ]ifd k_\
jkXk`jk`ZXcki\Xkd\ek f] k_\ jkXe[Xi[ [\m`Xk`fe ]fidlcX+ O_\
e\Z\jjXip eldY\i f] ]`Y\ij kf Y\ d\Xjli\[ `e XccZXj\j n_\i\ d\Xe
]`^li\j n\i\ lj\[ nXj n\cc Y\cfn k_\ iff*]`Y\i jkXe[Xi[) n_`Z_ _Xj
Y\\e lj\[ `e k_\ Rpfd`e^ nffc cXYfiXkfip `e k_\ d\Xjli\d\ek
f] nffc ]`Y\ij+

OC@R@DBCO*G@IBOCM<ODJ >JHK<M@? RDOC
OC@HD>MJH@O@MAJM H@ NPMDIB

AD=@MOCD>F @NN
Rffc i\j\XiZ_ _Xj _X[ X jk\X[p ^ifnk_ `e Xccf] `kj g_Xj\j)

j`eZ\ k_\ k`d\) .5--*.52u) n_\e jlg\i]`e\ nffc Yifl^_k X gi\d`ld+
R_\e ]`e\e\jj nX - `dgfikXek `e Zfdd\iZ`Xc nffc) `k nXj
eXkliXc k_Xkdfi\ `ek\i\jk nXj `e`k`Xk\[ `e nffc i\j\XiZ_) gXik`Zl*
cXicp `e jk`dlcXk`e^ k_\ `em\ek`fe f] `ejkild\ekj ]fi d\Xjli`e^
k_\ ]`e\e\jj+ A`ijk) k_\ g_pj`ZXc Xe[ Z_\d`ZXc gifg\ik`\j f] k_\
nffc ]`Y\i n\i\ jkl[`\[) Xe[ cXk\i k_\ Y`fcf^`ZXc Xe[ _` kfcf^`ZXc
g_Xj\j f] `kj [\m\cfgd\ek _Xm\ i\Z\`m\[ Zfej`[\iXYc\ Xkk\ek`fe+



=Kc%;0+- =SM\YWO^O\5KVSZO\PY\ =OK]_\SXQFYYV /.

Dek_\ [\k\id`eXk`fe f] ]`e\e\jj) fe\ dljk dXb\ d\Xjli\d\ekj
n_`Z_ XZZliXk\cp i\gi\j\ek k_\ \ek`i\ gfglcXk`fe f] ]`Y\ij n`k_`e
k_\ jXdgc\+ N\m\iXc `dgfikXek ]XZkfij dljk Y\ Zfej`[\i\[ `e Xk*
kX`e`e^ k_`j i\jlck+ A`ijk) k_\ `ejkild\ek lj\[ dljk XZZliXk\cp
d\Xjli\ k_\ [`d\ej`feXc Z_XiXZk\i`jk`Z jfl^_k+ N\Zfe[) k_\ d\Xj*
li\d\ek f] X j`e^c\ ]`Y\i dljk Y\ i\gi\ \ekXk`m\ f] k_\ \ek`i\ \o*
k\ek f] k_XkgXik`ZlcXi ]`Y\i+ O_`i[) k_\ j\i`\j f] ]`Y\ij Z_fj\e kf
i\gi\ \ek k_\ jXdgc\ dljk Y\ Xe XZZliXk\ `e[\o f] k_\ \ek`i\
jXdgc\+ O_\i\]fi\) X]k\i k_\ d\Z_Xe`ZXc Zfej`[\iXk`fej f] k_\
d\Xjli`e^ `ejkild\ek Xi\ kXb\e ZXi\ f]) fe\ dljk Zfej`[\i k_\
]fccfn`e^ gD.Xj\j f] nffc ]`Y\i d\Xjli\d\ek b\\g`e^ `e d`e[ k_\
g\Zlc`Xi eXkli\ f] k_\ XmX`cXYc\dXk\i`Xc Xe[ k_\ fYa\Zk f] k_\
\og\i`d\ek n_`Z_ fe\ `j le[\ikXb`e^+ O_\j\ ]XZkfij n`cc [\k\i*
d`e\ kf n_Xk \ok\ek fe\ n`cc ]fccfn k_\ [\kX`c\[ jk\gj f] fYkX`e*
`e^ XZZliXk\ Xm\iX^\ d\Xjli\d\ekj f] ]`Y\ij Xj flkc`e\[ `e k_\
]fccfn`e^ kXYlcXk`fe7

.+ O_\ i\cXk`fej_`g f] `e[`m`[lXc d\Xjli\d\ekj f] X ]`Y\i kf
X cXi^\ eldY\i f] d\Xjli\d\ekj f] k_\ Xd\ ]`Y\i+

/+ O_\ i\cXk`fej_`g f] k_\ Xm\iX^\ d\Xjli\d\ek f] Xe ...*

[`m`[lXc ]`Y\i kf k_\ d\Xjli\d\ekj f] X eldY\i f] ]`Y\ij
i\gi\j\ekXk`m\ f] X j`e^c\ Xi\X f] jb`e+

0+ O_\ i\cXk`fej_`g f] k_\ Xm\iX^\ d\Xjli\d\ek f] X eldY\i
f] ]`Y\ij i\gi\j\ekXk`m\ f] X j`e^c\ jb`e Xi\X kf k_\ dlZ_
cXi^\i gfglcXk`fe f] X Yf[p Xi\X+

1+ O_\ i\cXk`fej_`g f] k_\ Xm\iX^\ d\Xjli\d\ek f] X eld*
Y\i f] ]`Y\ij ]ifd X eldY\i f] [`]]\i\ek Yf[p Xi\Xj kf
k_\ \ek`i\ ]c\\Z\ f] Xe `e[`m`[lXc j_\\g+

N+ O_\ i\cXk`fej_`g f] Xm\iX^\ d\Xjli\d\ekj f] X eldY\i f]
]`Y\ij ]ifd [`]]\i\ek j_\\g Xj ZfdgXi\[ n`k_ k_\ i\*
dX`e[\i f] k_\ j_\\g `e k_\ ]cfZb+

3+ O_\ i\cXk`fej_`g f] k_\ Xm\iX^\ d\Xjli\d\ekj f] X eld*
Y\i f] ]`Y\ij ]ifd j_\\g `e [`]]\i\ek ]cfZbj Xj ZfdgXi\[
n`k_ fk_\i ]cfZbj f] k_\ jXd\ Yi\\[) Xe[ [`]]\i\ek Yi\\[
Xe[ ZifjjYi\\[j+
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O_\ jpjk\d f] jXdgc`e^ Xe[ d\Xjli\d\ek X[fgk\[ ]fi Xep
gXik`ZlcXi \og\i`d\ek nflc[ [\g\e[ fe k_\ eXkli\ f] k_\ ]c\\Z\j f]
k_\ j_\\g le[\i jkl[p Xe[ k_\ fYa\Zkj f] k_\ \og\i`d\ek+

R_\e fe\ jkl[`\j k_\j\ hl\jk`fej) k_\ ]XZk `j XggXi\ek k_Xk
jXdgc`e^ Xe[ gi\gXiXk`fe f] k_\ jXdgc\j `j X gXiXdflek Zfe*
j`[\iXk`fe `e fYkX`e`e^ [XkX n_`Z_ ^`m\ Xe XZZliXk\ XeXcpj`j f]
`e[`m`[lXc j_\\g Xe[ \ek`i\ ]cfZbj+ Dk`j le]fikleXk\ k_Xkk_\ jXd*
gc`e^ Xe[ gi\gXiXk`fe g_Xj\j f] ]c\\Z\ d\Xjli\d\ekj _Xm\ Y\\e
e\^c\Zk\[ kf X Zfej`[\iXYc\ \ok\ek+ Dk`j hl`k\ gifYXYc\ k_Xkk_\
j\i`flj \iifij f] d\Xjli\d\ek XjZi`Y\[ kf mXi`flj `ejkild\ekj n\i\
`e cXi^\ gXik [l\ kf [`]]\i\eZ\j `e jXdgc`e^ Xe[ gi\gXiXk`fe f]
jXdgc\j Xe[ k_\ k\Z_e`hl\ f] d\Xjli`e^) iXk_\i k_Xe kf Xep `e*
_\i\ek [`]]\i\eZ\ `e k_\ d\Xjli`e^ `ejkild\ekj Y\`e^ k\jk\[+

O_\fi\k`ZXccp) k_\ c\e^k_*n\`^_k iXk`f) Xj X d\Xjli\ f] ]`Y\i
jlYjkXeZ\ fi ]`e\e\jj) `j k_\ dfjk XZZliXk\ `e[\o) ]fi `e `k \m\ip
gfik`fe f] \XZ_ f] k_\ ]`Y\ij d\Xjli\[ Zfeki`Ylk\j \hlXccp kf k_\
mXcl\ fYkX`e\[ ]fi ]`e\e\jj+ Dek_\ fk_\i jpjk\dj f] d\Xjli\d\ek)
\XZ_ gfik`fe f] k_\ ]`Y\i [f\j efk Zfeki`Ylk\ \hlXccp) ]fi `e k_\j\
k_\ [XkX Xi\ [\g\e[\ek lgfe k_\ j\c\Zk`m\ ]XZkfi) lec\jj k_\ ]`Y\i
`j d\Xjli\[ Xcfe^ `kj \ek`i\ c\e^k_) n_`Z_ nflc[ dlck`gcp k_\
d\Xjli\d\ekj kf jlZ_ Xe \ok\ek Xj kf dXb\ jlZ_ X gifZ\[li\ `d*
giXZk`ZXYc\+

DeXjdlZ_ Xj k_\ c\e^k_*n\`^_k iXk`f `j ^\e\iXccp Zfej`[\i\[
Xj k_\ dfjk [\]`e`k\ d\Xjli\ f] ]`e\e\jj) `k nXj j\c\Zk\[ Xj k_\
YXj`j f] ZfdgXi`jfe `e k_\ ]fccfn`e^ k\jk) k_\ gligfj\ f] n_`Z_ nXj
kf [\k\id`e\ k_\ XZZliXZp f] k_\ d`Zifd\k\i ZXc`g\i ]fi d\Xjli*
`e^ k_\ k_`Zbe\jj f] nffc ]`Y\ij+

BKWZVSXQCOMRXS[_O

DeZfee\Zk`fe n`k_ X gifa\Zk fe ]c\\Z\ XeXcpj`j Xe[ fe\ fe k_\
XZZliXZp f] k_\ Rp\[\jX' ]c\\Z\ ZXc`g\i ]fi fYkX`e`e^ nffc jXdgc\j
]ifd le`k Xi\Xj f] jb`e) .53 jXdgc\ n\i\ XmX`cXYc\]fi k_`j jkl[p+
O_\j\ jXdgc\j n\i\ kXb\e ]ifd k_\ ]fccfn`e^ j_\\g7

!O_`j ]c\\Z\ ZXc`g\i nXj [\m\cfg\[ kf j\gXiXk\ k_\ nffc ^ifn`e^ fe X [\]`e`k\ Xi\X f]
jb`e) Xe[ `j ]lccp [\jZi`Y\[ Yp =liej Xe[ H`cc\i %Efli+ O\ok`c\ Dejk`klk\ SSDD7O214*O231
?\Z+ .60.&+
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Ac\\Z\ <eXcpj`j Kifa\Zk7
=fi[\i G\`Z\jk\i \n\ If+ F620
>_\m`fk \n\ If+ OD4
Nflk_[fne \n\ If+ 255-4
MXdYfl`cc\k \n\ If+ 4-1

Rp\[\jX Ac\\Z\ >Xc`g\i Kifa\Zk7
G`eZfce \n\ If+ -16
G`eZfce \n\ If+ 5-1
G`eZfce \n\ If+ 61/
>J]i`\[Xc\ \n\ If+ 4-.
>fii`\[Xc\ \n\ If+ 5. D
>fii`\[Xc\ \n\ If+ 6.5
CXdgj_`i\ \n\ IJ+JD3
CXdgj_`i\ \n\ If+ 4-5
CXdgj_`i\ \n\ If+ 5-.
Nflk_[fne \n\ If+ -01
Nflk_[fne \n\ If+ -06
Nflk_[fne \n\ If+ 631
MXdYfl`cc\k \n\ If+ --4
MXieYfl`cc\k \n\ If+ 413
MXdYfl`cc\k \n\ If+ 5-6

OfkXc f] .53 jXdgc\j+

O_\ jXdgc\j kXb\e ]fi k_\ ]c\\Z\ XeXcpj`j gifa\Zk n\i\ kXb\e
]ifd .1 [`]]\i\ek Yf[p Xi\Xj) n_`c\ k_fj\ kXb\e ]fi k_\ Rp\[\jX
]c\\Z\ ZXc`g\i gifa \Zk n\i\ kXb\e ]ifd k_\ j`[\ Xi\X+ Nf k_\ .53
jXdgc\j i\gi\j\ek Xccgfik`fej f] k_\ Yf[p f] j\m\e [`]]\i\ek
Yi\\[j) n_`Z_ i\gi\j\ek k_\ dXafi kpg\j f] j_\\g gif[lZ`e^ X kil\
nffc ]`Y\i+ O_`j ^`m\j Xe fggfikle`kp kf ZfdgXi\ Xccf] k_\ kpg\j
f] ]`Y\i ]fle[ `e kil\ nffc+

O_\ jXdgc\j `e k_\ ]c\\Z\ XeXcpj`j gifa\Zk n\i\ kXb\e ]ifd X
jb`e Xi\X d\Xjli`e^ ]ifd fe\ kf knf Xe[ X _Xc] Z\ek`d\k\ij fe X
j`[\+

O_\ jXdgc\j `e k_\ Rp\[\jX ]c\\Z\ ZXc`g\i gifa\Zk n\i\ kXb\e
]ifd X jb`e Xi\X d\Xjli`e^ ]ifd fe\ kf knf Z\ek`d\k\ij fe X j`[\+
Afli f] k_\ jXdgc\j n\i\ ]ifd X jhlXi\ Xi\X d\Xjli`e^ fe\
Z\ek`d\k\i fe X j`[\) n_`c\ k_\ fk_\i ]fli n\i\ ]ifd X ki`Xe^lcXi
Xi\X d\Xjli`e^ knf Z\ek`d\k\ij fe X j`[\+

.6 jXdgc\j

.6 jXdgc\j

.1 jXdgc\j

.1 jXdgc\j

5 jXdgc\j
5 jXdgc\j
5 jXdgc\j
5 jXdgc\j
5 jXdgc\j
5 jXdgc\j
5 jXdgc\j
5 jXdgc\j
5 jXdgc\j
5 jXdgc\j
5 jXdgc\j
5 jXdgc\j
5 jXdgc\j
5 jXdgc\j
5 jXdgc\j
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@\OZK\K^SYXYPBKWZVO]

O_\ jXdgc\j n\i\ nXj_\[ Xe[ [i`\[ Xe[ k_\e n\i\ i\g\Xk\[cp
jgc`k) lek`c j`ok\\e gfik`fej _X[ Y\\e ]fid\[+ O_\p n\i\ jgc`k
]ifd k_\ d`[[c\ \XZ_ nXp iXk_\i k_Xe ]ifd k_\ YXj\ fi k`g `e fi[\i
kf Xmf`[ Xj dlZ_ Xj gfjj`Yc\ Xep k\Xi`e^ XZk`fe [l\ kf \oZ\jj`m\
!Y`e[`e^! ]`Y\ij+ O_`j gifZ\jj f] i\g\Xk\[ jgc`kk`e^ `j ZXcc\[
!hlXik\i`e^! fi !qfe`e^)! Xe[ `ejli\j X k_fifl^_ i\gi\j\ekXk`fe
f] k_\ fi`^`eXc jXdgc\ `e k_\ ]`eXcZfdgfj`k\ jXdgc\ Zfdgfj\[ f]
jdXcc n`jgj f] ]`Y\ij ]ifd \XZ_ f] k_\ j`ok\\e gfik`fej [`m`[\[ flk
Yp k_\ jgc`kk`e^ gifZ\jj+

= OK]_\OWOXŶP CRSMUXO]]KXNB^\O^MRON<OXQ^RYP8SLO\

Je\ _le[i\[ ]`Y\ij n\i\ d\Xjli\[ ]fi k_`Zbe\jj Xe[ ki\kZ_\[
c\e^k_ f] ]`Y\i) kXb`e^ Nf ]`Y\ij ]ifd \XZ_ j`[\ f] k_\ Zfdgfj`k\
jXdgc\+ O_\ ]`Y\ij n\i\ ^iXjg\[ Xk k_\`i d`[[c\ gfik`fe) jf Xj kf
Xmf`[ j\c\Zk`m\ XZk`fe [l\ kf [`]]\i\ek c\e^k_ f] ]`Y\ij+ O_\ ]`Y\ij
n\i\ ]`ijk d\Xjli\[ n`k_ k_\ d`Zifd\k\i ZXc`g\i ]fi k_`Zbe\jj)
lj`e^ k_\ d\k_f[ `ccljkiXk\[ `e A`^li\ IJ+/+

A`^+ /+ H\Xjli`e^ X Rffc A`Y\i n`k_ k_\ H`Zifd\k\i >Xc`g\i+
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O_\ k_`Zbe\jj f] \XZ_ ]`Y\i nXj d\Xjli\[ Xkk_i\\ gcXZ\j Xcfe^
`kj d`[[c\ k_`i[ f] c\e^k_) Xe[ k_\ Xm\iX^\ f] k_\ k_i\\ i\X[`e^j
nXj i\Zfi[\[+ O_\ jkXk`jk`ZXc\]]\Zk f] kXb`e^ k_i\\ d\Xjli\d\ekj
Xcfe^ k_\ ]`Y\i `j kf `eZi\Xj\ k_\ eldY\i f] d\Xjli\d\ekj ]ifd
fe\ _le[i\[ kf k_i\\ _le[i\[+ Cfn\m\i) n_\e k_\ d\Xjli\d\ekj
n\i\ kXb\e) fecp k_\ Xm\iX^\ f] k_\ k_i\\ i\X[`e^j nXj i\Zfi[\[)
jf k_Xkk_\ d\Xej f] k_\ jXdgc\j Xi\ ZXcZlcXk\[ ]ifd k_\ Xm\iX^\
k_`Zbe\jj\j f] fe\ _le[i\[ `e[`m`[lXc ]`Y\ij+

O_\ d\Xjli\d\ek f] jki\kZ_\[ ]`Y\i c\e^k_ nXj ZXii`\[ flk
n`k_ X j`dgc\ d\k_f[ [\m`j\[ Yp k_\ ni`k\i+ O_\ \hl`gd\ek lj\[
`e k_`j d\k_f[ Zfe `jkj f] X YcXZbZ_\e`Dc\ il^ jnXkZ_ %./ S .5
`eZ_\j `e j`q\&) n`k_ X [\\g g`c\ %fe\ `eZ_&)X gX`i f] jg\Z`Xc Zifjj*
Xee ]fiZ\gj) Xe[ X jk\\c ilc\ 0- Z\ek`d\k\ij cfe^) ^iX[lXk\[ `e
d`cc`d\k\ij+ O_\ ]fiZ\gj Xi\ k_\ i\^lcXi Zif *Xiie k`jjl\ ]fiZ\gj
`e k_\ j`o*`eZ_ j`q\ Xj lj\[ Yp g_pj`Z`Xej+ O_\j\ ]fiZ\gj _Xm\
Y\\e ]`kk\[ n`k_ c\X[ YcfZbj `e k_\ ]fDcfn`e^ dXee\i+ O_\ k`g)
n_`Z_ Xi\ ]`kk\[ n`k_ j_Xig gife^j) Xi\ jdffk_\[ n`k_ \d\ip Zcfk_)
Xe[ X]k\i Xe XZ`[ YXk_ Xi\ i\X[p kf Y\ jfc[\i\[+ < jdXDc YcfZb
f] jfc[\i `j Yl`ck lg fe \XZ_ k`g lek`c k_\ YcfZb i\XZ_\j X k_`Zbe\jj
f] XYflk 2 d`cc`d\k\ij+ O_\ [\gk_ e\\[j kf Y\ XYflk 5 d`cc`d\k\ij)
Xe[ k_\ YcfZbj j_flc[ \ok\e[ 0 d`cc`d\k\ij Y\cfn k_\ Yfkkfd f]
k_\ ]fiZ\g) jf Xj kf c\Xm\ iffd kf jfc[\i `e X d\kXc gf`ek\i+ <
k_i\\*]flik_j `eZ_ eX`c)Zlk f]] Xe[ ]cXkk\e\[) `j jl`kXYc\ kf l \ ]fi
k_`j gf`ek\i+ >]j_flc[ Y\ gcXZ\[ jf k_Xk`k n`cc Y\ \m\e n`k_ k_\
gf`ek f] ZfekXZkY\kn\\e k_\ knf YcfZbj+ O_\ gf`ek\i n`DcXZZliXk\cp
`e[`ZXk\ k_\ \e[ f] k_\ ]`Y\i) n_`Z_ `j ZXl^_k Yp k_\ YcfZbj Xk k_\
gf`ek n_\i\ k_\p Zfd\ `ekf ZfekXZkn`k_ \XZ_ fk_\i+

O_\ jk\\c ilc\ `j cX`[ fe k_\ il^ jnXkZ_) Xe[ k_\e k_\ ]`Y\i
`j cX`[ `e ]ifek f] k_\ ilc\) X]k\i k_\ ]`Y\i k`g _Xj Y\\e ZXl^_k `e
k_\ YcfZbj f] k_\ ]fiZ\gj+ O_\ Zifjj*XZk`fe ]\Xkli\ f] k_\ ]fiZ\gj
`j i\dXibXYcp mXclXYc\̀ e Xmf`[`e^ ]Xk`^l\ `e d\Xjli\d\ek) X m\ip
`dgfikXek Zfej`[\iXk`fe+ O_\ `e[\o ]`e^\i eX`c f] k_\ c\]k _Xe[
`j gcXZ\[ fm\i k_\ ]`Y\i Xk X gf`ek \m\e n`k_ k_\ q\if gf`ek f] k_\
ilc\+ O_lj) n_\e k_\ ]`Y\i `j [iXne kXlk) `k glccj Xcfe^ le[\i k_\
]`e^\i eX`c)Ylk fecp m\ip ^iX[lXccp) Xj `k `j ^\ekcp _\c[ Yp k_\ [\\g
g`c\ f] k_\ il^ `e n_`Z_ `k `j `dY\[[\[+ O_\ ]fiZ\gj Xi\ _\c[ `e k_\
i`^_k _Xe[ `e X gfj`k`fe j`d`cXi kf k_XkXjjld\[ Yp X g\eZ`c `e ni`k*
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`e^) n`k_ k_\ gf`ek\i \ok\e[`e^ flk fm\i k_\ \[^\ f] k_\ ilc\+ R_\e
k_\ leXkkXZ_\[ \e[ f] k_\ ]`Y\i Zfd\j flk ]ifd le[\i k_\ ]`e^\i
eX`c)k_\i\ `j ef k\e[\eZp ]fi `k kf aldg) Y\ZXlj\ `k `j _\c[ Yp k_\
g`c\ f] k_\ il^+ < i\X[`e^ f] jki\kZ_\[ c\e^k_ `j \Xj`cp Xe[ hl`Zbcp
fYkX`e\[ Yp d\Xej f] k_\ gf`ek\i+ O_`j d\k_f[ f] d\Xjli`e^
jki\kZ_\[ ]`Y\i c\e^k_ `j j_fne `e A`^li\ IJ+0+

O_\ XYjfclk\ fi Yfe\*[ip n\`^_kj Xi\ fYkX`e\[ Yp ZfdglkX*
k`fej YXj\[ fe k_\ gifgfik`feXc cfjj f] df`jkli\ `e k_i\\ jlY*jXd*
gc\j [i`\[ kf X ZfejkXek n\`^_k Xk X k\dg\iXkli\ f] .-- [\^i\\j
>\ek`^iX[\) ]ifd n_`Z_ k_\ XYjfclk\ fi Yfe\*[ip n\`^_k f] k_\
]flik_ jlY*jXdgc\ fi k\jk jXdgc\ `j Zfdglk\[+ O_`j k\jk jXdgc\
n_`Z_ _Xj efk Y\\e [i`\[ flk `j lj\[ kf Zfdglk\ k_\ XYjfclk\ fi
Yfe\*[ip n\`^_kj f] k_\ .-- ]`Y\i Yle[c\j) Xj `k i\]c\Zkj k_\ df`jkli\
Zfe[`k`fej f] k_\ X`i [li`e^ k_\ k`d\ n_\e k_\ n\`^_kj Xi\ Y\`e^
kXb\e+

G\e^k_ g\i le`k n\`^_k `j `em\ij\cp gifgfik`feXc kf k_\ jhlXi\
f] k_\ [`Xd\k\i) Xe[ _\eZ\ k_\ ]`^li\j kf Y\ [`i\Zkcp ZfdgXiXYc\
nflc[ _Xm\ kf i\X[ d`Zifd\k\i le`kj Xj X^X`ejk k_\ jhlXi\ iffk f]
k_\ c\e^k_ g\i le`k n\`^_k fi n\`^_k*c\e^k_ iXk`f+

O_\i\ nXj X Zcfj\ Zfii\jgfe[\eZ\ Y\kn\\e k_\ knf jp k\dj f]
d\Xjli\d\ek) n_`Z_ nXj Zfe]`id\[ Yp k_\ _`^_ Zfii\cXk`fe Zf\]]`Z`*
\ek+ O_\i\ n\i\ 13 i\m\ijXcj flk f] k_\ .53 jXdgc\j) Xe[ dfjk f]
k_\j\ n\i\ f] jdXc. dX^e`kl[\+ <ck_fl^_ k_\i\ nX X _`^_ Zfi*
i\cXk`fe) k_\i\ nXj ef [\]`e`k\ iXk`f fi Zfem\ij`fe ]XZkfi Y\kn\\e
le`kj) ]fi k_\ le`kj f] [\k\id`eXk`fe n\i\ ]Xi kff [`jj`d`cXi kf
\og\Zk jlZ_ X [\]`e`k\ Zfem\ij`fe ]XZkfi+ Cfn\m\i) k_\ ^\e\iXc
i\cXk`fej_`g nXj ]fle[ [\]`e`k\cp kf \o` k) Xe[ fe\ ZXe)k_\i\]fi\)
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gifZ\\[ n`k_ d`Zifd\k\i d\Xjli\d\ekj n`k_ XjjliXeZ\ k_Xk k_\
d\Xe ]`e\e\jj fYkX`e\[ n`cc Y\ `e [`i\Zk i\cXk`fej_`g) k_fl^_ efk
e\Z\jjXi`cp Zfii\jgfe[`e^ kf X ]`^li\ fYkX`e\[ n_\e k_\ n\`^_k*
c\e^k_ iXk`f `j lj\[+ <ZZfi[`e^ kf OXYc\.3 `e RXccXZ\Xe[ Nl\[\*
Zfi %.60.& k_\ d`e`dld mXcl\j n_`Z_ ZXe Y\ Zfej`[\i\[ j`^e`]`*
ZXekXe[ _`^_cp j`^e`]`ZXek n_\e lj`e^ k_\ mXcl\j f] k_`j gifYc\d
Xi\ +.26 Xe[ +/-5) n_`Z_ Zfm\i DNJ ZXj\j) X jdXcc\i eldY\i f]
ZXj\ k_Xe `e k_`j gifYc\d+ Nf k_`j Zfii\cXk`fe ]`^li\ ZXe Y\ i\*
^Xi[\[ Xj _`^_cp j`^e`]`ZXek+

O_\i\ Xi\ jfd\ mXi`Xk`fej `e \XZ_ f] k_\ Yi\\[ nffcj n_`Z_
Xi\ `ek\i\jk`e^ Xe[ efk n_Xk nflc[ Y\ \og\Zk\[) ]fi fe\ nflc[
\og\Zk cXi^\i mXi`Xk`fej Y\kn\\e k_\ jpjk\dj f] d\Xjli\d\ek `e k_\
ZfXij\i nffcj) n_`c\ k_\ XZklXci\jlck nXj X cXi^\i [`]]\i\eZ\ `e k_\
]`e\ nffcj+

O_\ Zfii\cXk`fe ]`^li\j ]fi \XZ_ b`e[ f] nffc Xi\ ^`m\e `e
OXYc\ S+

G67@: J)

>fii\+ek+`fe 0SJKKNHNJRXW
'(((IldY\i

f]
WFQTPJW

s.`e`dld VJUYNVJIXS GJ,=i\\[
<ZklXc

C`  $_cp
WNLRNKNHFRXN`^e`]`ZXek

+163
+216
+216
+1"
+163
+1.5
+3/0
+163
+1.5
+3/0
+163
+/-5

+055
+100
+100
+055
+055
+0/2
+164
+055
+0/2
+164
+055
+.26

*-+625 d +--/0
*-+620 v +--00
*-+646 & +--.2
*-+616 d +--/5
*cc+630v +--/-
*-+263 & +-..1
*-+426 5& +-/-.
*-+6-3 d +--2-
*-+102 & +-.11
*cc+2415& +-0/0
*-+1-3 d +-/1-
*cc+542v +---5

/1
.6
.6
/1
/1
05
.1
/1
05
.1
/1

.53

( 8NRHSPRW $
. =fi[\i G\`Z\jk\i
. J_\m`fk +
( 0SVVNJIFPJW $
0 CXdgjY`i\j +
) >SYXGIS[RW $ $ $ $ $

. flk_[fne +
0 Nflk_[fnej + + + xx+

1 MXdYfl`c$c\k +) ++
. MXdYfl`cc\k +
0 MXdYfl`cc\kj +

<cc Yi\\[j +

<cc jXdgc\j n`k_ k_\ j`e^c\ \oZ\gk`fe f] k_\ MXdYfl`cc\kj
^`m\ X Zfii\cXk`fe ]`^li\ _`^_cp j`^e`]`ZXek) XZZfi[`e^ kf k_\ kXYc\
f] j`^e`]`ZXek mXcl\j f] 5 %OXYc\.3) RXccXZ\Xe[ Ne\[\Zfi7 .60.&+

<cc ]`^li\j n`k_flk \oZ\gk`fe j_fn X `^e`]`ZXek i\cXk`fej_`g Y\*
kn\\e d`Zifd\k\i ]`e\e\jj Xe[ n\`^_k*c\e^k_ iXk`f+

O_\ 97fXij\i nffc n`k_flk \oZ\gk`fe ^Xm\ X Zcfj\i i\cXk`fe*
j_`g Y\kn\\e k_\ knf pjk\dj f] d\Xjli\d\ek) n_`c\ k_\ Nflk_*
[fne Xe[ MXdYfl`cc\k) knf dlZ_ ]`e\i nffcj) ^Xm\ X c\jj [`jk`eZk
i\cXk`fe j_` g+
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O_\ ZfdgXi`jfe f] k_\ n\`^_k*c\e^k_ iXk`f Xe[ k_\ d`Zifd\k\i
k_`Zbe\jj f] nffc ]`Y\ij j_flc[ ^`m\ m\ip _`^_ Zfii\cXk`fe ]XZkfij
]fi k_\j\ d\k_f[j Yfk_ ^`m\ [`]]\i\ek \ogi\jj`fej f] k_\ g_pj`ZXc
[`d\ej`fej f] k_\ jXd\ dXk\i`Xc) k_\ nffc ]`Y\i j_X]k+ Cfn\m\i)
k_\ i\cXk`fej_`g `e nffc ]`Y\ij `j efk g\i]\Zk ]fi nffc ]`Y\ij Xi\
efk ]cXnc\jj `e k_\`i ]fidXk`fe+ >S̀ife if[j f] le`]fid [\ej`kp
Xe[ k_`Zbe\j n\i\ d\Xjli\[ Yp k_\j\ d\k_f[j) k_\ i\jlckj j_flc[
^`m\ X g\i]\Zk Zfii\cXk`fe+ De k_\ ZfXij\ Xe[ d\[`ld nffcj k_\
i\cXk`fej_`g `j hl`k\ Zcfj\) Ylk `e ]`e\ nffc k_\ i\cXk`fej_`g `j c\jj
dXib\[) Xe[ dfi\ nfib e\\[j kf Y\ [fe\ `e X jg\Z`]`Z jkl[p f]
]`e\ nffcj kf Zc\Xi lg k_`j i\cXk`fej_`g+

ViQ_\e k_\ i\cXk`fej_`g Y\kn\\e k_\ knf jpjk\dj f] d\Xjli\*
d\ek `j efk `e X^i\\d\ek) Xj `e ]`e\ nffcj) `k dXp Y\ [l\ kf k_\
]fccfn`e^ ZXlj\j7

.+ < [`]]\i\eZ\ `e [\ej`kp %jg\Z`]`Z^iXm`kp&f] k_\ ]`Y\ij+

/+ < [`]]\i\eZ\ `e jf]ke\jj fi gc`XY`c`kpf] k_\ ]`Y\ij+

0+ < [`]]\i\eZ\ `e k_\ Zfekfli fi Zifjj*j\Zk`feXc j_Xg\ f] k_\
]`Y\ij+

1+ < mXi`Xk`fe `e k_`Zbe\jj Xcfe^ k_\ c\e^k_ f] k_\ ]`Y\i
jlZ_ Xj Zfejki`Zk`fej Xe[ gifkilY\iXeZ\j+

>JI>GPNDJIN
Je\ ZXekXb\ d`Zifd\k\i d\Xjli\d\ekj f] ZfXij\ Xe[ d\[`ld

nffcj n`k_ k_\ XjjliXeZ\ k_Xkk_\ ]`e\e\jj fYkX`e\[ n`cc Y\ `e [`i\Zk
i\cXk`fej_`g kf X eldY\i fYkX`e\[ n_\e k_\ n\`^_k*c\e^k_ iXk`f
`j lj\[+

H`Zifd\k\i d\Xjli\d\ekj ^`m\ X g`Zkli\ f] k_\ mXi`XY`c`kpf]
]`Y\i j`q\ lj`e^ \ek`i\ ]`Y\ij Xj le`kj) n_`c\ Zifjj*j\Zk`feXc d\k_f[j
Xck\i k_\ `[\ek`kp f] k_\ `e[`m`[lXc ]`Y\ij+

H`Zifd\k\i d\Xjli\d\ekj n`k_ ZXi\]lc k\Z_e`hl\ Xj kf k_\
]`Y\ij d\Xjli\[ Xe[ k_\ gcXZ\j d\Xjli\[ fe \XZ_ ]`Y\i) ^`m\ Xj
i\gi\j\ekXk`m\ i\jlckj Xj Xep fk_\i d\k_f[) Xe[ k_\ gcXZ\d\Xjli\[
XkX j`e^c\ i\X[`e^ `j ]`m\ k`d\j k_\ d`ZifjZfg`Z ]`\c[ XkX dX^e`]`ZX*
k`fe f] .52 k`d\j %cfn gfn\i&+

O_\i\ ` c`kkc\)̀ ] Xep) Zilj_`e^ XZk`fe `e d`Zifd\k\i d\Xjli\*
d\ek) Xj gifm\[ Yp X j\i`\j f] d\Xjli\d\ekj fe ]fli [`]]\i\ek
d`Zifd\k\ij) n_\e k_\ cXjk d\Xjli\d\ek nXj \m\e jc`^_kcp cXi^\i
k_Xe k_\ ]`ijk+
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O_\ d`Zifd\k\i d\Xjli\d\ekj Xi\ XYflk fe\ k\e*k_fljXe[k_
f] Xe `eZ_ jdXcc\i k_Xe k_\ d`ZifjZfg`Z d\Xjli\d\ekj f] k_\
jXd\ ]`Y\ij+ O_`j [`]]\i\eZ\ `j [l\ kf [`]]\i\eZ\j `e ]`Y\i Zfekfli)
Xj i\]c\Zk\[ `e k_\ knf jpjk\dj f] d\Xjli\d\ek iXk_\i k_Xe kf Xep
Zilj_`e^ \]]\Zk f] k_\ d`Zifd\k\i aXnj+

H`Zifd\k\i d\Xjli\d\ekj Xi\ gXik`ZlcXicp n\cc X[Xgk\[ ]fi
`ejkilZk`feXc gligfj\j) ]fi k_\p Xcfe\ ^`m\ k_\ jkl[\ek k_ifl^_
XZklXcd\Xjli\d\ek X Zffi[`eXk\[ kiX`e`e^ `e k_\ j\ej\ f] j`^_k
Xe[ ]\\c`e^) n_`Z_ dljk Y\ dlklXccp X[aljk\[ `e k_\ ZcXjj`]`ZXk`fe
f] nffc+;

H`Zifd\k\i d\Xjli\d\ekj [f efk i\hl`i\ X Zfdgc`ZXk\[ Xe[
k\[`flj jpjk\d f] dflek`e^) Xe[ k_\ \hl`gd\ek `j ZfdgXZk Xe[
\Xj`cp kiXejgfik\[+

O_\ [`]]\i\ek jpjk\dj f] d\Xjli`e^ nffc ]`e\e\jj Xcc_Xm\
k_\`i X[mXekX^\j Xe[ [`jX[mXekX^\j) Xe[ `k d`^_k Y\ [\j`iXYc\ kf
Zfej`[\i k_\ gXik`ZlcXi X[XgkXk`fej f] \XZ_ d\k_f[+

O_\ d`ZifjZfg`Z d\Xjli`e^ d\k_f[ `j gXik`ZlcXicp lj\]lc `e
fYkX`e`e^ X [\]`e`k\ g`Zkli\ f] k_\ ]`Y\i Xk Xep gf`ek fi j\i`\j f]
gf`ekj Xcfe^ k_\ j_X]k f] k_\ ]`Y\i+ Dk^`m\j X gi\Z`j\ g`Zkli\ f]
X jdXcc gfik`fe f] k_\ ]`Y\i n_`Z_ `j j_fne `e k_\ d`ZifjZfg`Z ]`\c[
Xkfe\ k`d\+ O_\j\ g`Zkli\j ZXeY\ dlck`gc`\[ Yp k_\ fg\iXkfi) Ylk
\ekX`cX ^i\Xk Xdflek f] k`d\ Xe[ Xi\ k_lj efk jf jl`kXYc\ ]fi k_\
XeXcpj`j f] XcXi^\ eldY\i f] jXdgc\j+ O_`j d\k_f[ `j gXik`ZlcXicp
X[Xgk\[ kf k_\ jkl[p f] _`jkfcf^`ZXc Xe[ g_pj`fcf^`ZXc Z_Xe^\j f]
]`Y\i jkilZkli\ `e X i\cXk`m\cpjdXcc gfglcXk`fe f] ]`Y\ij+

O_\ d`Zifd\k\i d\Xjli`e^ d\k_f[ ^`m\j X hl`Zb) Xm\iX^\
]`^li\ f] ]`Y\i k_`Zbe\jj n_`Z_ i\gi\j\ek X Zfej`[\iXYc\ gXik f]
k_\*]`Y\i _X]k `e fe\ d\Xjli\d\ek+ DkXcjf fYkX`ej X mXi`XY`c`kp
Y\kn\\e k_\ k_`Zbe\jj\j f] k_\ [`]]\i\ek ]`Y\ij n`k_`e k_\ jXdgc\+
Dkj mXcl\ c`\j `e k_\ ]XZkk_XkX ]X`icp XZZliXk\ `e[\o f] ]`Y\i k_`Zb*
e\ ZXe Y\ fYkX`e\[ ]fi X ^i\Xk Xdflek f] dXk\i`Xc n`k_ X d`e`*
dld \og\e[`kli\ f] k`d\ Xe[ cXYfi+ Dk`j gXik`ZlcXicp X[Xgk\[ kf
k_\ XeXcpj`j f] cXi^\ eldY\ij f] jXdgc\ n_\i\ Xe `e[\o f] k_\
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