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TUV WUVUXY WUVZVUZ[Y\]^UZ_ ` abcdebfZUV]cdbgZh ibZXUYZUYbYebfZ]cdbgZh jUekdYUVl

mUVZVUZ[Y\ UVfb[nZ ]Xcd _[ oUY nUbn]XcdZX\ZUY pYoUV[Y\UY oU] qXUYUV

rXYoU]Z]XcdUV[Y\]\U]UZ_U] aZUff[Y\ _[ YUdsUYt oXU] XY]nU]kYoUVU b[g jb]X] ]UXYUV

fbY\uvdVX\UY wVgbdV[Y\ Xs jUVUXcd oUV WUVZVUZ[Y\ mkY rUY]cdUY sXZ UXYUV x]ycdX]cdUY

wVzVbYz[Y\ koUV zk\YXZXmUY jUUXYZVvcdZX\[Y\{

w|X]ZUY_\UgvdVoUYoU ^kZfb\UY ZVUggUY rUY]cdUY [YbndvY\X\ mkY XdVUV }UVz[YgZ [Yo

aZbbZ]bY\Ud~VX\zUXZ{ �eUcz oU] ~]ZUVVUXcdX]cdUY ak_XbfVUcdZ] X]Z U] oXU �kf\UY oXU]UV

^kZfb\UY bn_[sXfoUVY koUV \bV b[g_[gbY\UY{

Tb]] Xs mkVfXU\UYoUY wYZe[Vg oUV bY]xV[cd]nUVUcdZX\ZU iUV]kYUYzVUX] YXcdZ

\V[Yo]vZ_fXcd mUVzfUXYUVZh ]kYoUVY [s �xgUV mkY rUY]cdUYdbYoUfh �UebfZ koUV

\VUY_�nUV]cdVUXZUYoUs iVk]ZXZ[ZXkY]dbYoUf UVeUXZUVZ eXVo [Yo _[oUs UXYU

�Y]xV[cd]nUVUcdZX\[Y\ g�V �bsXfXUYbY\Ud~VX\U mkY fUX]Z[Y\]nU_XUdUYoUY �VUsoUY

gU]Z\U]cdVXUnUY eXVoh eXVo obdUV b[]oV�czfXcd nU\V��Z{

qUXZUV] X]Z o[Vcd oXU jUUYoX\[Y\ UXYUV �YVUcdY[Y\ mkY igfU\U\Ufoh acdsUV_UY\Ufo koUV

wYZ]cdvoX\[Y\]_bdf[Y\UY UXYU eXcdZX\U �fbV]ZUff[Y\ \UZVkggUY ekVoUY{

WUVZVUZ[Y\]^UZ_ ZVXZZ g�V oUY nbVVXUVUgVUXUY �[\bY\ _[ ak_XbffUX]Z[Y\UY g�V rUY]cdUY

sXZ jUUXYZVvcdZX\[Y\UY UXY{ wXY \[Z b[]\Unb[ZU] XYoXmXo[UffU] jUVbZ[Y\]l [Yo

jUZVU[[Y\]bY\UnkZ zbYY mXUf ob_[ nUXZVb\UY�

�Y oUV ~ggUYZfXcdUY TX]z[]]XkY �nUV oXU rXYoU]Z]XcdUV[Y\ eXVo \UgfX]]UYZfXcd

mUV]cdeXU\UYh ob]] rUY]cdUYh oXU eU\UY XdVUV jUdXYoUV[Y\ YXcdZ UVeUVn]gvdX\ ]XYo [Yo

zUXYU koUV Y[V UXYU \UVXY\U iUY]XkY nU_XUdUYh b[g oXU rXYoU]Z]XcdUV[Y\ bY\UeXU]UY

]XYo{ ak YXssZ b[cd oXU �kVoUV[Y\h �VnUXZ]bYVUX_U XY oUY WkVoUV\V[Yo _[ ]ZUffUYh [s
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oUs �UobYzUY oUV �UX]Z[Y\]\UVUcdZX\zUXZ mUV]ZvVzZ �UcdY[Y\ _[ ZVb\UYh b[g

bVnUXZ][YgvdX\U rUY]cdUY sXZ jUUXYZVvcdZX\[Y\h bfZU rUY]cdUY bnUV b[cd �XYoUV UnUY

]k eUYX\ jUobcdZ eXU b[g oXU �VnUXZ]sbVzZ]XZ[bZXkY mkY rUY]cdUY sXZ jUdXYoUV[Y\UY{

�s]k nUsUVzUY]eUVZUV X]Z U]h ob]] XY qXUY oXU]UV �V[xxU mkY rXYoU]Z]XcdUV[Y\]l

nU_XUdUV�YYUY UXY nU]kYoUVU] �[\UYsUVz \U]cdUYzZ eXVo{ TXU nUdXYoUV[Y\]nUoXY\Z

UVd~dZUY jUo�VgYX]]U eUVoUY bYUVzbYYZ{ �Vb\fk] zkssZqXUY obsXZ UXYU WkVVUXZUVVkffU

nUX oUV �s]UZ_[Y\ oUV �^ljUdXYoUVZUYVUcdZ]zkYmUYZXkY _[{ WUVZVUZ[Y\]^UZ_ s~cdZU

ob] nU]kYoUV] dUVmkVdUnUY�

�UXoUV U|X]ZXUVUY Ykcd XssUV zUXYU �bdfUYh eXU mXUfU rUY]cdUY sXZ jUUXYZVvcdZX\[Y\

UXYU �UfofUX]Z[Y\ oUV rXYoU]Z]XcdUV[Y\ UVdbfZUY{ TUV iVU]]UXYgkVsbZXkY X]Z _[

UYZYUdsUYh ob]] Xs �bdV ���� mkY oUY ���{���� rUY]cdUYh oXU �UX]Z[Y\UY oUV

nUobVg]kVXUYZXUVUY rXYoU]Z]XcdUV[Y\ nU_k\UYh ��{���� rUY]cdUY UXYU �Tb[UVfUX]Z[Y\�

UVdXUfZUY{ �Tb[UVfUX]Z[Y\]ljU_XUdUV� dbnUY ob] �U\UfxUY]XkY]bfZUV UVVUXcdZ koUV ]XYo

b[g oXU Tb[UV mkY sXYoU]ZUY] UXYUs �bdV bVnUXZ][YgvdX\{

^bcd �Y]XcdZ mkY WUVZVUZ[Y\]^UZ_ eXVo ob] �UcdZ b[g �VnUXZ [Yo jU]cdvgZX\[Y\ \Us �VZ

�� �^ljUdXYoUVZUYVUcdZ]zkYmUYZXkY mUVfUZ_Zh eUYY rUY]cdUY sXZ jUUXYZVvcdZX\[Y\UY

b[g oXU �UX]Z[Y\UY oUV rXYoU]Z]XcdUV[Y\ ` bf]k UXYU ak_XbfdXfgUfUX]Z[Y\ ` mUVeXU]UY

eUVoUY{ TXU rXYoU]Z]XcdUV[Y\ ]kff iUV]kYUYh oXU XY UXYU �mkV�nUV\UdUYoU� gXYbY_XUffU

^kZfb\U \UVbZUY ]XYoh o[Vcd xb[]cdbfXUVZU skYbZfXcdU �UfofUX]Z[Y\UY _[V TUcz[Y\ oU]

�UnUY][YZUVdbfZ] [Yo oU] bY\UsU]]UYUY qkdYnUobVg] �rXYoU]Z]ZbYobVo]� mkV �Vs[Z

[Yo ]k_XbfUV �[]]cdfXU�[Y\ nUebdVUY{ �UVboU rUY]cdUY sXZ jUUXYZVvcdZX\[Y\UY dbnUY

kgZ zUXYU r~\fXcdzUXZh XdVUY �UnUY][YZUVdbfZ o[Vcd �VnUXZ _[ mUVoXUYUY{ ^bcd eXU mkV

gXYoUZ ]Xcd UXYU ]ZUX\UYoU �bdf mkY rUY]cdUY sXZ jUUXYZVvcdZX\[Y\ XY

akYoUVUXYVXcdZ[Y\UY g�V nUdXYoUVZU rUY]cdUY eXU qUVz]ZvZZUY koUV oUV

^XcdZUVeUVn]ZvZX\zUXZ eXUoUV{ TUV �YbndvY\X\U rkYXZkVXY\b[]]cd[]] _[V �s]UZ_[Y\

oUV �UcdZU mkY rUY]cdUY sXZ jUdXYoUV[Y\UY ������ ]ZUffZU gU]Zh �ob]] ob] �UcdZ oU]

wXY_UfYUY b[g oXU r~\fXcdzUXZh ]UXYUY �UnUY][YZUVdbfZ o[Vcd gVUX \UevdfZU koUV

bY\UYkssUYU �VnUXZ okVZ YXcdZ VUbfX]XUVZ X]Zh ek oXU UXY_X\U VUbfU �dbYcU g�V rUY]cdUY

sXZ jUdXYoUV[Y\UY _[ bVnUXZUY ]k \UYbYYZU �jU]cdvgZX\[Y\]ZdUVbxXU� sXZ a[n]ZbYobVol

jUoXY\[Y\UY X]Z�{ wV gkVoUVZ UXY zkffUzZXmmUVZVb\fXcdU] wYZ\UfZ [Yo obsXZ UX\UY]ZvYoX\U

�Y]xV�cdU b[] oUV \U]UZ_fXcdUY ak_XbfmUV]XcdUV[Y\ g�V iUV]kYUY sXZ jUUXYZVvcdZX\[Y\ XY

�b\U]]ZV[zZ[VUY{
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�bZ]vcdfXcd ZVXggZ b[g rUY]cdUY sXZ jUUXYZVvcdZX\[Y\UY ob] acdfb\ekVZ mkY oUV

WUVUVnfXcdzUXZ oUV �Vs[Z _[{ acdbggUY U] oXU wfZUVY nUdXYoUVZUV �XYoUV YXcdZh UXYUY

iUY]XkY]bY]xV[cd _[ UVeUVnUYh nfUXnUY b[cd XdVU ��XYoUV� obmkY b[]\U]cdfk]]UY [Yo

fUnUY]fbY\ b[g oXU rXYoU]Z]XcdUV[Y\ mUVeXU]UY{

WUVZVUZ[Y\]^UZ_ s~cdZU sXZ ]UXYUV aZUff[Y\YbdsU b[g oXU YXcdZ UXYgbcdU aXZ[bZXkY mkY

rUY]cdUY sXZ jUUXYZVvcdZX\[Y\UYh oXU rXYoU]Z]XcdUV[Y\ nU_XUdUYh b[gsUVz]bs

sbcdUY{ TXU wV\vY_[Y\]l [Yo pYoUV[Y\]mkV]cdfv\U UV\UdUY XY }XYnfXcz b[g �VZ �� �^l

jUdXYoUVZUYVUcdZ]zkYmUYZXkYh oUV UXYU ]ZUZX\U WUVnU]]UV[Y\ oUV �UnUY]nUoXY\[Y\UY

mkY rUY]cdUY sXZ jUdXYoUV[Y\UY mkV]XUdZ{

® R I¯0 R )*/ ® PBA@

°±²³´µ¶·³²¸¹µº»¶¼ ½µº³»³ ¾µ¶³¸¹µ¶¿ÀºÁ²¼µ³ ÂµÃµ¶

TXU w|X]ZUY_]XcdUV[Y\ eXVo Y[YsUdV bf] UXYU] oUV �XUfU oU] qXUYUV

rXYoU]Z]XcdUV[Y\]\U]UZ_U] bY\Ug�dVZ{ WUVZVUZ[Y\]^UZ_ \XnZ _[ nUoUYzUYh ob]] oXU

aXcdUV[Y\ oU] [YnUoXY\Z YkZeUYoX\UY U|X]ZUYZXUffUY jUobVg] Ykcd YXcdZ oXU ��dV[Y\

UXYU] .'*07-'*8Ä2/3+'* Å'¯'*0 UVfb[nZ{ TXU wVs~\fXcd[Y\ oUV ��dV[Y\ UXYU]

sUY]cdUYe�VoX\UY �UnUY] ebV nUVUXZ] bf] �[g\bnU oU] qXUYUV ak_XbfdXfgU\U]UZ_U] ���jf

�Æ��Ç��� oUgXYXUVZ{ rXZ oUs obsbf] YU[UY rb�]Zbn oUV rUY]cdUYe�VoU UVgkf\ZU oXU

�nzUdV mks bfZUY ��V]kV\UVUcdZh oU]]UY �[g\bnU oXU aXcdUV[Y\ oUV U|X]ZUY_XUffUY

jUo�VgYX]]U ebV �m\f ÈÉµ²Êh Ë]ZUVVUXcdX]cdU] ak_XbfdXfgUVUcdZh �Ì��{ �[] aXcdZ mkY

WUVZVUZ[Y\]^UZ_ e�VoU oXU �XUf]UZ_[Y\ oUV nfk�UY w|X]ZUY_]XcdUV[Y\ UXYUY acdVXZZ

_[V�cz XY ob] bfZU ��V]kV\UVUcdZ nUoU[ZUY{

°²¶¼Ê²µÁµº»¶¼ ²¶ ÁÍ³ °º¿µºÃ³ÊµÃµ¶

�Y Ë]ZUVVUXcd \XnZ U] �nUV ��{��� UXY]ZUff[Y\]xgfXcdZX\U jUZVXUnU �Y[V � Î oUV

�YZUVYUdsUY XY Ë]ZUVVUXcd�h �nUV ��{��� obmkY dbfZUY ]Xcd YXcdZ koUV Y[V _[s �UXf bY

oXU jU]cdvgZX\[Y\]xgfXcdZ mkY rUY]cdUY sXZ jUdXYoUV[Y\UY{ TXU �VnUXZ]fk]X\zUXZ mkY

rUY]cdUY sXZ jUUXYZVvcdZX\[Y\UY ]ZUX\Z ZVkZ_ oUV \UfkczUVZUY ��YoX\[Y\]]cd[Z_l

nU]ZXss[Y\UYh nU]kYoUV] nUZVkggUY ]XYo �Vb[UY sXZ jUUXYZVvcdZX\[Y\{

TXU �bdf oUV �jU]cdvgZX\[Y\]ZdUVbxXUY� �sXZ �b]cdUY\Ufoh kdYU mkff]ZvYoX\U

ak_XbfmUV]XcdUV[Y\h kdYU �UcdZU bf] �VnUXZYUdsUV�YYUY� X]Z ]UXZ ���� oVbsbZX]cd

bY\U]ZXU\UY �m\f ÏÂÐÑh �� �Vb\UY _[V jUdXYoUVZUYxkfXZXz mkV oUY ^bZXkYbfVbZ]ebdfUY

���� bY oXU oUV_UXZX\UY ibVZUXUY Xs ^bZXkYbfVbZh aUxZUsnUV �����{

WXUfU jbVVXUVUY mUV]xUVVUY rUY]cdUY sXZ jUdXYoUV[Y\UY oUY �[\bY\ _[s

�VnUXZ]sbVzZ{ rUY]cdUY sXZ jUdXYoUV[Y\UY ]XYo oU]eU\UY b[g �UX]Z[Y\UY oUV qXUYUV

rXYoU]Z]XcdUV[Y\ bY\UeXU]UY{
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TXU wXYg�dV[Y\ ]ZVUY\UVUV abYzZXkYUY eXVo YXcdZ ob_[ g�dVUYh ob]] rUY]cdUY sXZ

jUdXYoUV[Y\UY ob] �XUf oUV �wXY\fXUoUV[Y\ XY ob] wVeUVn]fUnUY� UVVUXcdUY{ WXUfgvfZX\U

�YZUV]Z�Z_[Y\]]ZV[zZ[VUY nU\XYYUYo sXZ UXYUs XYzf[]XmUY wV_XUd[Y\]l [Yo

jXfo[Y\]]y]ZUs mkY oUV �V�dg~VoUV[Y\ nX] _[V [YXmUV]XZvVUY [Yo jUV[g]b[]nXfo[Y\h oXU

�s]UZ_[Y\ oUV [YZUV]Z�Z_ZUY jU]cdvgZX\[Y\h oXU \UVUcdZU wYZfkdY[Y\ [Yo

ak_XbfmUV]XcdUV[Y\ g�V rUY]cdUYh oXU XY jU]cdvgZX\[Y\]ZdUVbxXUeUVz]ZvZZUY bVnUXZUYh

oXU aXcdUV]ZUff[Y\ oUV T[Vcdfv]]X\zUXZ oU] �VnUXZ]sbVzZ]h [Yo YXcdZ _[fUZ_Z oXU

T[Vcd]UZ_[Y\ oUV wXY]ZUff[Y\]xgfXcdZ ]XYo obg�V UVgkVoUVfXcd{

® R I¯0 MBA@

TXU �kVs[fXUV[Y\ XY Ó � �n] � fU\Z YbdUh ob]] XY oUV jUVbZ[Y\ [Yo jUZVU[[Y\ b[g oXU

wX\UYbVZ [Yo �V]bcdU oUV ^kZfb\Uh XY]nU]kYoUVU b[g oUY z~VxUVfXcdUY [Yo \UX]ZX\

]UUfX]cdUY �[]ZbYo ]keXU b[g oUY �Vbo oUV ]k_XbfUY �Yxb]][Y\ YXcdZ Y[V ��cz]XcdZ

\UYkssUYh ]kYoUVY oXU] _[ UXYUs UYZ]cdUXoUYoUY �U]xVvcd]XYdbfZ \UsbcdZ eUVoUY

]kff{ TbsXZ e�VoU oXU r~\fXcdzUXZ UV~ggYUZh UXYU ^kZfb\U oX]_XxfXYXUVUYo bY_[fb]ZUY{

TUV jU\VXgg �¼µ²³´²¼ ³µµÊ²³¸¹µº Ô»³´Í¶Á� X]Z obV�nUV dXYb[] mUVbfZUZ{

® R )*/ ® P,BA@

ÏÕ·²ÍÊµ Ð¶´µ¼ºÍ´²Õ¶ ½µº³»³ Ð¶ÖÊ»³²Õ¶

�s �U]UZ_U]UYZe[Vg eXVo ]kekdf oUV jU\VXgg ��YZU\VbZXkY� bf] b[cd oUV oUV ��Yzf[]XkY�

bY]cdUXYUYo ebdffk] mUVeUYoUZ{ �Y Ó � eXVo oXU �]k_XbfU �YZU\VbZXkY� bf] UXY �U]UZ_U]_XUf

\UYbYYZ{ Ó �b ZVv\Z oUY �XZUf �}XfgU _[V �VnUXZh �[]nXfo[Y\ [Yo �Yzf[]XkY�{ TXU }XfgU _[V

�VnUXZh �[]nXfo[Y\ [Yo �Yzf[]XkY _XUfZ \Us Ó �b �n] � b[g oXU �~VoUV[Y\ koUV

wVfUXcdZUV[Y\ oUV ob[UVdbgZUY ]k_XbfUYh z[fZ[VUffUY [Yo bVnUXZ]sbVzZnU_k\UYUY

wXY\fXUoUV[Y\ koUV qXUoUVUXY\fXUoUV[Y\{ �Y Ó �b �n] × eXVo ]cdfXU�fXcd UXYU

rXZeXVz[Y\]xgfXcdZ g�V }XfgU ][cdUYoU koUV UsxgbY\UYoU iUV]kYUY bY oUY iVkuUzZUY

[Yo �Y\UnkZUY _[V wXY\fXUoUV[Y\ koUV qXUoUVUXY\fXUoUV[Y\ YkVsXUVZ{

�s �YZUV]cdXUo _[V �YZU\VbZXkYh oXU oXU qXUoUVUXY\fXUoUV[Y\ mkY �[]\U\VUY_ZUY

UVs~\fXcdUY ]kffh ]UZ_Z �Yzf[]XkY UXYU \fUXcdU qUVZX\zUXZ bffUV rXZ\fXUoUV oUV �U]Uff]cdbgZ

mkVb[] l eUV \fUXcdeUVZX\ X]Zh s[]] YXcdZ XY nU]ZUdUYoU ay]ZUsU UXY\U\fXUoUVZ eUVoUY{

�YZU\VbZXkY oXggUVUY_XUVZ Ybcd acdvoX\[Y\UY [Yo ZUXfZ rUY]cdUY XY _eUX �V[xxUY UXYØ

jUdXYoUVZU [Yo ^XcdZnUdXYoUVZUh evdVUYo �Yzf[]XkY mkY UXYUV dUZUVk\UYUY �U]Uff]cdbgZ

b[]\UdZh XY oUV uUoU] rXZ\fXUo mUV]cdXUoUYh bnUV b[cd \fUXcd X]Z{

Tb] �[]sb� oUV �YZU\VbZXkY VXcdZUZ ]Xcd dv[gX\ Ybcd oUs �[]sb� oU] �YoUV]]UXY]{

rUY]cdUY sXZ jUdXYoUV[Y\UY s�]]UY ]Xcd UV]Z o[Vcd rXYoU]ZgvdX\zUXZUY g�V

�YZU\VbZXkY Ù[bfXgX_XUVUY [Yo \U\UnUYUYgbff] obg�V zvsxgUY{ }XUVo[Vcd UYZ]ZUdZ UXYU

aUfUzZXmXZvZ oUV �YZU\VbZXkY{ �Yzf[]XkY fUdYZ oXU]UY �Y]bZ_ bnh ob ]XU uUoUY rUY]cdUY

[YbndvY\X\ mkY mkVfXU\UYoUY jUUXYZVvcdZX\[Y\UY bf] mkffeUVZX\U] qU]UY [Yo eUVZmkffUY
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�UXf oUV �UsUXY]cdbgZ ]XUdZ �Ûµº¾µ³h WkY oUV aU\VU\bZXkY �nUV oXU �YZU\VbZXkY _[V

�Yzf[]XkYh �����{

WUVZVUZ[Y\]^UZ_ UV][cdZ [s UXY [sgb]]UYoU] jUzUYYZYX] _[ oUV mkY oUV �^l

jUdXYoUVZUYVUcdZ]zkYmUYZXkY \UgkVoUVZUY Ü*Ý()03=*{

® MBA@

ÞÕÊÊßà¹º²¼Öµ²´ ÍÊ³ á¶³âº»¸¹³½ÕºÍ»³³µ´·»¶¼

^bcd Ó � oU] wYZe[Vg] ]kffUY Y[V sUdV mkffuvdVX\U iUV]kYUY _[s bY]xV[cd]nUVUcdZX\ZUY

iUV]kYUYzVUX] \Ud~VUY{ w] obVg obVb[g dXY\UeXU]UY eUVoUYh ob]] UXY bn]kf[ZUV

�[]]cdf[]] mkY sXYoUVuvdVX\UY iUV]kYUY mkY UXYUs �UcdZ]bY]xV[cd b[g �UX]Z[Y\UY oUV

qXUYUV rXYoU]Z]XcdUV[Y\ YXcdZ ]bcd\UVUcdZ UV]cdUXYZh ob U] XY

�[]YbdsUzkY]ZUffbZXkYUY _[V WUVsUXo[Y\ ]k_XbfUV }vVZUY o[Vcdb[] YkZeUYoX\ ]UXY

zbYYh s�YoX\UY rXYoUVuvdVX\UY �UX]Z[Y\UY sXZ �UcdZ]bY]xV[cd _[ \UevdVUY{

WUVZVUZ[Y\]^UZ_ nU\V��Z oXU wVeUXZUV[Y\ oU] �UX]Z[Y\]bY]xV[cdU] b[g oXU �xgUV mkY

rUY]cdUYdbYoUf koUV �xgUV mkY �UebfZ �Ó �� �n] � � � [Yo � �]yf�� ]keXU

b[g �bsXfXUYbY\Ud~VX\U mkY fUX]Z[Y\]nU_XUdUYoUY �VUsoUY b[]oV�czfXcd�

® O G ã: ® RJ, G P )*/ ® RM I¯0 NBA@

ÏÍ¶Ö´²Õ¶²µº´µ ÈÉÊ²¸¹´ ·»º äµ²Ê¶Í¹¾µ Í¶ åµ³âºà¸¹µ¶

qUoUV b[] oUs �U]UZ_U]UYZe[Vg Ykcd b[] oUY wVfv[ZUV[Y\UY \UdZ dUVmkVh eUfcdUV

�eUcz sXZ oUV �UXfYbdsU bY �U]xVvcdUY �²¾ æÍ¹¾µ¶ Áµº ÏÕ·²ÍÊÍºÃµ²´ »¶Á

â³ç¸¹Õ³Õ·²ÍÊµ¶ èµºÍ´»¶¼ »¶Á èµ´ºµ»»¶¼� mUVgkf\Z eXVo{

WUVZVUZ[Y\]^UZ_ ]UZ_Z mkVb[]h ob]] oXU]U �U]xVvcdU Y[V mkY UYZ]xVUcdUYo Ù[bfXgX_XUVZUY

iUV]kYUY bY\UnkZUY eUVoUY{

TXU XY Ó Ì � Æ [Yo Ó �×b � � qr� YkVsXUVZU WUVxgfXcdZ[Y\ _[V �UXfYbdsU bY

�U]xVvcdUY X]Z sXZ oUV ��V_[Y\ oU] �UnUY][YZUVdbfZ] [s UXY WXUVZUf b[g oXU Tb[UV UXYU]

rkYbZ] ]bYzZXkYXUVZ{ wXYU eUXZUVU ��V_[Y\ [s �� Î [Yo nUX gkVZ\U]UZ_ZUV nUdbVVfXcdUV

qUX\UV[Y\ [s ��� Î X]Z mkV\U]UdUY{

WUVZVUZ[Y\]^UZ_ eXVo _[s abcdebfZUV g�V oXU WUVZVUZ[Y\ mkV psZUVY [Yo jUd~VoUY

nU]ZUffZh eUYY rUY]cdUY nUdXYoUV[Y\]nUoXY\Z YXcdZ XY oUV �b\U ]XYoh nUd~VofXcdU

acdVUXnUY _[ mUV]ZUdUY [YoÇkoUV �[ggkVoUV[Y\UY _[ UYZ]xVUcdUYh �UVsXYU UXY_[dbfZUY

koUV ebdV_[YUdsUY{

w] nUY~ZX\Z kgZ ]UdV mXUf �UXZ [Yo UXY nU]ZvYoX\U] jUs�dUY nX] ob] WUVZVb[UY dUV\U]ZUffZ

X]Z{ �UXYU]gbff] X]Z obmkY b[]_[\UdUYh ob]] nUdXYoUV[Y\]nUoXY\ZU] ��UdfmUVdbfZUY� Xs

�s\bY\ sXZ jUd~VoUY sXZ dbVZUY abYzZXkYUY zkVVX\XUVZ eUVoUY zbYY{
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WUVZVUZ[Y\]^UZ_ zVXZX]XUVZh ob]] oXU �UX]Z[Y\]z�V_[Y\ [s �� Î _eXY\UYo [Yo kdYU

WkVebVY[Y\ UVgkf\UY ]kff{ TUV jUd~VoU eXVo zUXY wVsU]]UY UXY\UVv[sZ [Yo b[cd YXcdZ

oXU r~\fXcdzUXZh ^bcd]XcdZ _[ �nUY{

wXYU WUV]ZvYoX\[Y\ oU] \U]UZ_fXcdUY WUVZVUZUV] �abcdebfZUV] n_e XY �[z[YgZ

wVebcd]UYUYmUVZVUZUV]� mkY oUV av[sYX] [Yo mkY oUV oVkdUYoUY abYzZXkY X]Z YXcdZ

mkV\U]UdUY{ TUs WUVZVUZUV X]Z U] obdUV b[cd YXcdZ s~\fXcdh oXU �YZUV]Z�Z_[Y\ _[

kV\bYX]XUVUYh oXU oUY rUY]cdUY sXZ jUUXYZVvcdZX\[Y\ XY oXU �b\U mUV]UZ_Zh ]UXYU igfXcdZ

_[ UVfUoX\UY n_e oUV jUd~VoU sXZ_[ZUXfUYh ebV[s oXU �UXfYbdsU bY oUs �U]xVvcd YXcdZ

_eUczsv�X\ koUV b[g\V[Yo oUV xUV]~YfXcdUY �UnUY][s]ZvYoU [Y_[s[ZnbV X]Z{

}UVmkV_[dUnUY X]Zh ob]] U] ]Xcd nUX oUV mkY oUV abYzZXkY nUZVkggUYUY iUV]kYUY\V[xxU

[s bVnUXZ][YgvdX\U rUY]cdUY dbYoUfZ�

w] eXVo obVb[g dXY\UeXU]UYh ob]] o[Vcd oXU _eXY\UYo mkV_[YUdsUYoU �Uo[zZXkY oU]

rXYoU]Z]ZbYobVo] [Ymkff]ZvYoX\ koUV [YVXcdZX\ gU]Z\U]ZUffZU abcdmUVdbfZU ]UXZUY] oUV

jUd~VoU [Yo UXYU obsXZ mUVn[YoUYU [YVUcdZsv�X\ UVgkf\UYoU ��V_[Y\ n_e{ ]k\bV

wXY]ZUff[Y\ oUV rXYoU]Z]XcdUV[Y\ oU] �UnUY][YZUVdbfZ] YXcdZ Vb]cd Xs fb[gUYoUY

WUVgbdVUY nUdknUY eUVoUY zbYY{ }XfgU ][cdUYoU koUV UsxgbY\UYoU rUY]cdUY sXZ

jUdXYoUV[Y\UY ]XYo ]ksXZ ]kgkVZ sXZ ��V_[Y\ n_e{ wXY]ZUff[Y\ oUV U|X]ZUY_]XcdUVYoUY

�YZUV]Z�Z_[Y\ oUV rXYoU]Z]XcdUV[Y\ zkYgVkYZXUVZ [Yo s�]]UYh nUX ]UXZUY] oUV jUd~VoU

[YVXcdZX\ gU]Z\U]ZUffZUs abcdmUVdbfZh oUY �UcdZ]eU\ sXZ uUoUYgbff] sUdVskYbZX\UV

WUVgbdVUY]ob[UV nU]cdVUXZUYh evdVUYo oUV oXU �UX]Z[Y\]z�V_[Y\ n_e{ ` UXY]ZUff[Y\

gkVZob[UVZ{

�n]cdfXU�UYo ]kffZU b[cd ob] mks WUVebfZ[Y\]\UVXcdZ]dkg b[]gkVs[fXUVZU

�ênUVVb]cd[Y\]mUVnkZ� �m\f We�} ��{��{�ÆÆ�h Æ�Ç��Ç��×�� XY oXU]Us �[]bssUYdbY\

nUbcdZUZ eUVoUY{ TXU jUd~VoU obVg _[V jU\V�Yo[Y\ XdVU] jU]cdUXo] Y[V ]kfcdU

�bZ]bcdUY [Yo jUeUX]sXZZUf dUVbY_XUdUYh eUfcdU oUV ibVZUX _[mkV _[V aZUff[Y\YbdsU

mkV\UdbfZUY e[VoUY{ aUfn]Z [YZUV jUbcdZ[Y\ oUV eUXZUVUY �UcdZ]xVUcd[Y\ oU]

WUVebfZ[Y\]\UVXcdZ]dkgU]h ob]] XY oUV �U\Uf oXU WUVfUZ_[Y\ oU] ibVZUXUY\Ud~V] Xs

�UcdZ]sXZZUfmUVgbdVUY ]bYXUVZ eUVoUY zbYY �m\f{ [b We�} ��{�Ì{�ÆÆ×h Æ�Ç�ÆÇ�����h

]kffZU YXcdZ mUVzbYYZ eUVoUYh ob]] XY oXU]UV nU]kYoUVUY �kY]ZUffbZXkY �]kgkVZX\U

��V_[Y\ n_e{ wXY]ZUff[Y\ UXYUV U|X]ZUY_]XcdUVYoUY �UX]Z[Y\� oXU }XfgU ][cdUYoU koUV

UsxgbY\UYoU iUV]kY XY mUVgb]][Y\]VUcdZfXcd nUoUYzfXcdUV qUX]U UXY]UXZX\ sXZ oUY

�kf\UY UXYUV xkZUYZXUff [YVXcdZX\UY nUd~VofXcdUY wYZ]cdUXo[Y\ nUfb]ZUZ eXVo{

WUVZVUZ[Y\]^UZ_ mUVzUYYZ oXU jUs�d[Y\UY [srUY]cdUY sXZ jUdXYoUV[Y\UY YXcdZh

VU\Z bnUV bYh >'2�2,)'*0¯3(/'*/' A,ë*,-.'* ,*0�'((' >=* �,*Ý�3=*'*
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UXY_[]UZ_UYh VU\Ufsv�X\U }b[]nU][cdU bY_[nXUZUY [Yo oUY acdVXgZmUVzUdV _[sXYoU]Z

nUX jUobVg koUV b[g q[Y]cd XY fUXcdZUV axVbcdU _[ mUVgb]]UY{

®O,BA@

æµ¸¹´µ Áµº Û²ÊÉµ ³»¸¹µ¶Áµ¶ ÕÁµº µ¾âÉÍ¶¼µ¶Áµ¶ Èµº³Õ¶

�Y oUY wVfv[ZUV[Y\UY eXVo oXU \[ZU WUV]ZvYofXcdzUXZ oUV jU]ZXss[Y\ dUVmkV\UdknUY{

TUV wXYfUXZ[Y\]]bZ_ nfUXnZ bnUV dXYZUV oXU]Us �Y]xV[cd oU[ZfXcd _[V�cz{ �[g eUfcdU

bYoUVUY �bYoU]\U]UZ_U koUV j[YoU]\U]UZ_U nU_XUdZ ]Xcd oXU]U jU]ZXss[Y\í

® îBA@

ï²¶Áµ³´³´Í¶ÁÍºÁ³ ÉÀº ÍºÃµ²´³»¶Éà¹²¼µ Èµº³Õ¶µ¶ ð ñ ò áÃ³ ó

WUVZVUZ[Y\]^UZ_ nUob[UVZh ob]] g�V rUY]cdUY sXZ jUUXYZVvcdZX\[Y\UY oUV �[\bY\ _[

d~dUVUY �UX]Z[Y\UY �XY]nU]kYoUVU d~dUVU rXYoU]Z]ZbYobVo] Ç rXUZnUXdXfgUh

akYoUV_bdf[Y\UY� UV]cdeUVZ eUVoUY ]kff{

qbV nX]fbY\ oXU �VnUXZ][YgvdX\zUXZ g�V oXU Tb[UV mkY sXYoU]ZUY] UXYUs �bdV \UgkVoUVZh

eXVo Y[YsUdV oXU ob[UVYoU �VnUXZ][YgvdX\zUXZ bf] �Y]xV[cd]mkVb[]]UZ_[Y\ YkVsXUVZ{

TXU jU]ZXss[Y\ ]kff ` ]k oXU wVfv[ZUV[Y\UY ` �XY �Y\fUXcd[Y\ bY oXU n[YoU]VUcdZfXcdUY

�U\Uf[Y\UY �nUV oXU �VnUXZ][YgvdX\zUXZ� \UvYoUVZ eUVoUY{

WUVZVUZ[Y\]^UZ_ eUX]Z obVb[g dXYh ob]] oXU �n]cdbgg[Y\ oUV nUgVX]ZUZUY

�YmbfXoXZvZ]xUY]XkYUY n_e{ jUV[g][YgvdX\zUXZ]xUY]XkYUY nU]kYoUV] nUX rUY]cdUY sXZ

UXYUV x]ycdX]cdUY wVzVbYz[Y\ _[ }vVZUgvffUY \Ug�dVZ dbZ{

TXU �YmbfXoXZvZ]l koUV jUV[g][YgvdX\zUXZ]xUY]XkY eXVo Y[V sUdV \UevdVZh eUYY oXU

�VnUXZ][YgvdX\zUXZÇjUV[g][YgvdX\zUXZ �mkVb[]]XcdZfXcd ob[UVdbgZ� mkVfXU\Z{ TUV jUeUX]h

ob]] UXYU jU]]UV[Y\ oU] �U][YodUXZ]_[]ZbYo] nX] _[s �UXZx[YzZ oU] �Ygbff] oUV

�fZUV]xUY]XkY YXcdZ ]UdV ebdV]cdUXYfXcd X]Zh \UfXY\Z rUY]cdUY sXZ UXYUV x]ycdX]cdUY

wVzVbYz[Y\ XY oUV �U\Uf YXcdZ{ ^bcd �Y]XcdZ mkY WUVZVUZ[Y\]^UZ_ ]kffZU iUV]kYUYh oXU

oU gbcZk YXcdZ mUVsXZZUfnbV ]XYo [Yo b[cd [YZUV wXY]bZ_ [sgb]]UYoUV �~VoUVsb�YbdsUY

zUXYU �[]]XcdZ b[g �qXUoUVl�wXY\fXUoUV[Y\ XY oUY �VnUXZ]xVk_U]] sUdV dbnUYh

mkVnUdbfZfk] oUV aZbZ[] �bVnUXZ][YgvdX\� _[\UnXffX\Z eUVoUY{

Tb] wXYzkssUY ]Ufn]ZUVdbfZ[Y\][YgvdX\UV rUY]cdUY sXZ jUUXYZVvcdZX\[Y\UY ]UZ_Z ]Xcd

b[] _bdfVUXcdUY �UX]Z[Y\UY _[]bssUYh oXU UXYU sUoX_XYX]cdU jU[VZUXf[Y\ mkVb[]]UZ_UY{

��V UXYUY WUVUXY]zfXUYZUYh oUV oXU abcdebfZUV]cdbgZ ]Ufn]Z nUbYZVb\Z dbZZUh eUXf UV zUXY

wXYzkssUY sUdV dbZZUh e[VoUY Xs �UXZVb[s mkY UXYUXYdbfn �bdVUY Ufg �[ZbcdZUY

UV]ZUffZ l obV[YZUV ��U][YodUXZ]]ZVb�U�h �ff\UsUXYsUoX_XYX]cdU] [Yo x]ycdXbZVX]cdU]

�[ZbcdZUYh ak_XbfsXYX]ZUVX[s]UVmXcUl�[ZbcdZUY g�V UVd~dZU �bsXfXUYnUXdXfgU [Yo

wV\vY_[Y\]\[ZbcdZUYh abcdebfZUV]cdbgZ]\[ZbcdZUYh igfU\U\Ufo\[ZbcdZUYh �[ZbcdZUY Xs
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bVnUXZ]l [Yo ]k_Xbf\UVXcdZfXcdUY WUVgbdVUY ��fb\U b[g �YmbfXoXZvZ]xUY]XkY�h

rXYoU]Z]XcdUV[Y\ ` ênUVxV�g[Y\ oUV �VnUXZ]gvdX\zUXZ�

TXU ]ZvYoX\U WUVxgfXcdZ[Y\h oXU UX\UYUY TUgUzZU [Yo TUgX_XZU Ybcd_[eUX]UYh X]Z

UVYXUoVX\UYo [Yo g�dVZ ob_[h ob]] rUY]cdUY sXZ jUUXYZVvcdZX\[Y\UY �UVsXYU nUX

pV_ZUY YXcdZ sUdV ebdVYUdsUY ekffUY{

WUVZVUZ[Y\]^UZ_ VU\Z obdUV bYh ob]] nUX jU_XUdUV�YYUY UXYUV ô,(¯8,30'*õ'*03=* [Yo

jU_XUdUV�YYUY UXYUV '2-ö-�'* ÷,.3(3'*¯'3-3(9'h oUVUY ob[UVYoU aUfn]ZUVdbfZ[Y\]l

[YgvdX\zUXZ gU]Z\U]ZUffZ e[VoUh Ý'3*' 8'3�'2 <'+)�,7-�)*+ bf] ^bcdeUX] g�V oXU b[g

Tb[UV nU]ZUdUYoU �VnUXZ][YgvdX\zUXZ mUVfbY\Z eUVoUY obVg{

WUVZVUZ[Y\]^UZ_ eUX]Z obVb[g dXYh ob]] b[g oXU akYoUV]XZ[bZXkY mkY rUY]cdUY sXZ UXYUV

x]ycdX]cdUY wVzVbYz[Y\h XY]nU]kYoUVU sXZ UXYUV a[cdZUVzVbYz[Y\h [Yo mkY rUY]cdUY

sXZ UXYUV zk\YXZXmUY jUUXYZVvcdZX\[Y\ Y[V [Y_[VUXcdUYo UXY\U\bY\UY eXVoh [Yo VU\Z oXU

jUb[gZVb\[Y\ mkY ÷,7-F25�'* [Yo oXU mUVxgfXcdZUYoU ?3*¯'53'-)*+ ,*+'¯=�'*'2

ø*37-�F25�(37-'2ù ú*�'2(,+'* �_j acd[fl [Yo jUV[g]]cd[f_U[\YX]]U�h �[]]b\UY

I*+'-ö23+'2 XY oXU �YbsYU]UUVdUn[Y\ bY{

qUXZUV] ]kffZUY *3'/'207-8'((3+'2' ÷=2.'* /'2 <'+)�,7-�)*+: eXU _j

}b[]nU][cdU koUV jU\[ZbcdZ[Y\ kdYU �UVsXYmkV\bnUh g�V oUY jUZVkggUYUY UVs~\fXcdZ

eUVoUY z~YYUY{

ï²¶Áµ³´³´Í¶ÁÍºÁ³ ÉÀº ½ÕÊÊßà¹º²¼µ Èµº³Õ¶µ¶û Á²µ Í»É üÍ»µº ÍºÃµ²´³»¶Éà¹²¼ ³²¶Áû »¶Á

Áµºµ¶ á¶¼µ¹ýº²¼µ ð ñ ò áÃ³ ó ²Þ¾ ñ ò áÃ³ þ Ô þ ÿïå

qXUY _UXcdYUZ ]Xcd o[Vcd \�Y]ZX\UVU jU]ZXss[Y\UY g�V rUY]cdUY sXZ jUdXYoUV[Y\UY

[Yo oUVUY xgfU\UYoU �Y\Ud~VX\U b[]�

WUVZVUZ[Y\]^UZ_ X]Z UVgVU[Zh ob]] Xs wYZe[Vg oU] qXUYUV rXYoU]Z]XcdUV[Y\]\U]UZ_U] mkY

oXU]Us jUzUYYZYX] YXcdZ bn\UeXcdUY eXVo{

w] nfUXnZ eUXZUVdXY ]XcdUV \U]ZUffZh ob]] ob] }b[]dbfZ]UXYzkssUY UXYUV �bsXfXUh XY oUV

UXY mkffuvdVX\U]h bVnUXZ][YgvdX\U] �XYo nUZVU[Z [Yo \UxgfU\Z eXVoh YXcdZ \U]cdsvfUVZ

eXVo{ TXU jU]]UV]ZUff[Y\ \XfZ fUXoUV YXcdZh eUYY UXY rUY]cd sXZ jUdXYoUV[Y\ UXYU wdUh

ibVZYUV]cdbgZ koUV �UnUY]\UsUXY]cdbgZ UXY\UdZ{

WUVZVUZ[Y]\^UZ_ \XnZ _[ nUoUYzUYh ob]] Ybcd �VZ �Æ fXZ b �^ljUdXYoUVZUYVUcdZ]l

zkYmUYZXkY rUY]cdUY sXZ jUdXYoUV[Y\UY ob] �UcdZ dbnUYh XdVUY �[gUYZdbfZ _[ evdfUY

[Yo _[ UYZ]cdUXoUYh ek [Yo sXZ eUs ]XU fUnUY ekffUY{ rUY]cdUY sXZ jUdXYoUV[Y\UY

ZVXggZ b[cd zUXYU WUVxgfXcdZ[Y\h XY nU]kYoUVUY qkdYgkVsUY _[ fUnUY{

TXU �[]�n[Y\ oXU]UV �UcdZU e�VoU UVfUXcdZUVZ eUVoUYh eUYY ob] wXY\UdUY UXYUV wdUh

ibVZYUV]cdbgZ koUV �UnUY]\UsUXY]cdbgZ YXcdZ sXZ UXYUs gXYbY_XUffUY WUVf[]Z mUVn[YoUY

evVU{ ;9('+' )*/ <'�2'))*+ eXVo kgZsbf] b[cd mkY ?-'+,��Ü**'*: ;,2�*'2Ü**'*

=/'2 Å'¯'*0+'9F-2�Ü**'* +'('30�'�{



����� -��� 
 ���������	
����

-

WUVZVUZ[Y\]^UZ_ UV][cdZ obdUVh g�V b[g Tb[UV koUV mkV�nUV\UdUYo bVnUXZ][YgvdX\U

rUY]cdUY �Ó � �n] � � � [Yo � qr��h oXU mUVdUXVbZUZ koUV mUVxbVZYUVZ ]XYo koUV XY

�UnUY]\UsUXY]cdbgZ fUnUYh UnUYgbff] oUY >=(('* A3*/'0�0�,*/,2/ mkV_[]UdUY{

ï²¶Áµ³´³´Í¶ÁÍºÁ³ ÉÀº ß»¶¼µ °º¿Í¸¹³µ¶µ ð ñ ò áÃ³ þ Ô ó Ê²´ Í »¶Á Ãû Ô 5 »¶Á Ô 6 Ê²´ Í »¶Á

Ã ³Õ¿²µ Ô 7 ðò ÿïå

TXUAÄ25)*+ /'2 A3*/'0�0�,*/,2/0 9Ä2 B)*+' ?28,7-0'*' Xs �fZUV mks

mkffUYoUZUY ��{ nX] _[s mkffUYoUZUY ��{ �UnUY]ubdV �gkVZbY Y[V u[Y\U wVebcd]UYU� eXVo

l Ybcd �Y]XcdZ mkY WUVZVUZ[Y\]^UZ_ 0C0�'.83/23+ l XY oUV jU]ZXss[Y\ �nUV oXU

rXYoU]Z]ZbYobVo] �Ó �� \UVU\UfZ{ TbnUX nfUXnZ [YzfbVh kn g�V u[Y\U wVebcd]UYU oXU

��V_[Y\]nU]ZXss[Y\ oU] Ó �� UnUYgbff] _[s �Vb\UY zkssZ koUV kn Ó � �n] � � ×h �

koUV � bf] ]xU_XUffUVU jU]ZXss[Y\ oXU �YeUYo[Y\ mkY Ó �� b[]]cdfXU�Z{

WUVZVUZ[Y\]^UZ_ eUX]Z obVb[g dXYh ob]] �VnUXZ]s~\fXcdzUXZ [Yo �VnUXZ]gvdX\zUXZ

WkVb[]]UZ_[Y\ g�V oXU iV�g[Y\ oUV �VnUXZ]eXffX\zUXZ ]XYo{ TXU �UXfYbdsU bY

�[]nXfo[Y\]l [Yo �[V]sb�YbdsUY eXVo ekdf bf] rb�YbdsU _[V WUVnU]]UV[Y\ oUV

WUVsXZZUfnbVzUXZ bs �VnUXZ]sbVzZ obV[YZUV _[ ][n][sXUVUY ]UXY{

�Y Ó � �n] � � ×h � [Yo � eXVo Y[V obVb[g bn\U]ZUffZh ob]] oUV }XfgU ][cdUYoU u[Y\U

rUY]cd Xs uUeUXfX\UY �UX]Z[Y\]skYbZ �·» Öµ²¶µº Ôµ²´� XY UXYUV acd[fl koUV

wVeUVn]b[]nXfo[Y\h XY UXYUs jU]cdvgZX\[Y\]mUVdvfZYX]h XY UXYUV acd[f[Y\]sb�YbdsU

Xs �[gZVb\ oU] �rasXZ oUs �koU �a�� nUgXYoUZ koUV nUg[YoUY dbZ koUV bY UXYUV

_[\UeXU]UYUY �YZU\VbZXkY]sb�YbdsU ZUXfYXssZ koUV ZUXf\UYkssUY dbZ{

�YnUV�cz]XcdZX\Z nfUXnZh kn U] �nUVdb[xZ UXY UYZ]xVUcdUYoU] �Y\UnkZh nUX]xXUf]eUX]U g�V

rUY]cdUY sXZ jUdXYoUV[Y\UYh \XnZ{ ^bcd Ó �b UYZeXczUfY [Yo gXYbY_XUVUY ob] �bYo

qXUY [Yo oXU �UsUXYoU qXUY XY �kkxUVbZXkY sXZ oUs �ra UV\vY_UYoU rb�YbdsUY

[Yo iVkuUzZUh oXU oUV �~VoUV[Y\ nUV[gfXcdUV �YZU\VbZXkY oXUYUY{ qXVo oUV \UxfbYZU

rXZZUfUXY]bZ_ XY }~dU mkY sb|Xsbf U �h� rXk xVk �bdV b[]VUXcdUYh [s UXY

UYZ]xVUcdUYoU] �Y\UnkZ g�V bffU u[Y\UY wVebcd]UYUY _[ ]cdbggUYí

^bcd �Y]XcdZ mkY WUVZVUZ[Y\]^UZ_ zkssZ oUVD¯'2õ2Ä9)*+ /'2 9'-('*/'*

I2¯'3�083((3+Ý'3� '3*' +2=ë' <'/')�)*+ _[{ TUYYkcd gXYoUY ]Xcd ob_[ Ý'3*'

L'+'()*+'* Xs wYZe[Vg{

w] eXVo bf]k Ybcd oUY �U\UfY oU] bff\UsUXYUY WUVebfZ[Y\]mUVgbdVUY] �ÓÓ �� n_e{ �Æ

�n] � �W�� mkV_[\UdUY ]UXY{ �UoUYgbff] nUobVg oXU \UxfbYZU �UX]Z[Y\]z�V_[Y\ UXYUV

rXZZUXf[Y\ �nUV ob] wV\UnYX] oUV jUeUX]b[gYbdsU bY oUY abcdebfZUV n_e{ oUV

wVebcd]UYUYmUVZVUZUVh obsXZ oXU]UV oXU r~\fXcdzUXZ dbZh oUY u[Y\UY wVebcd]UYUY _[

[YZUV]Z�Z_UY [Yo UXYU aZUff[Y\YbdsU bY oXU Wkff_[\]nUd~VoU _[ �nUVsXZZUfY{

��V WUVZVUZ[Y\]^UZ_ X]Z b[cd zUXYU ]bcdfXcdU �UcdZgUVZX\[Y\ g�V oXU �U]ZfU\[Y\ UXYUV

�fZUV]\VUY_U sXZ oUs mkffUYoUZUY ��{ �UnUY]ubdV UVzUYYnbV{
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}XY]XcdZfXcd oUV �U]Z]UZ_[Y\ oUV rXYoU]Z]ZbYobVo] nUX ^XcdZmkVfXU\UY oUV

UYZ]xVUcdUYoUY WkVb[]]UZ_[Y\UY eXVo �Ã²³ ·» µ²¶µ¾ åµ³Í¾´Í»³¾Í8 ½Õ¶ ½²µº ïÕ¶Í´µ¶�

zUXYU �Uo[zZXkY mkV\U]UdUY{

�s �[]bssUYdbY\ sXZ oXU]UV �kVs[fXUV[Y\ obVg b[g oXU \U]UZ_fXcdU

E'�'2.3*3'2)*+0õ9(37-� Xs aXYYU oU] �VZ �� jlW� dXY\UeXU]UY eUVoUY{

TUV WUVgb]][Y\]\UVXcdZ]dkg g�dVZ XY ]UXYUV �[oXzbZ[V _[ �VZ �� jlW� b[]h ob]] oUs

�U]UZ_ sXZ dXYfvY\fXcdUV �UYb[X\zUXZ oUVh mks �U]UZ_\UnUV \UekffZU �YdbfZ oUVbVZ

UYZYkssUY eUVoUY z~YYUY s[]]h ob]] ob] WUVdbfZUY oUV jUd~VoU mks ^kVsl

boVU]]bZUY mkVb[]nUVUcdUYnbV [Yo mkY oUY �UVXcdZ]d~gUY oU] ~ggUYZfXcdUY �UcdZU]

YbcdxV�gnbV X]Z �m\f g�V mXUfU ����Ç�� Wg�}h �Æ{�Æ{�Æ���{

TXU Xs wYZe[Vg \UevdfZU �kVs[fXUV[Y\ UV]cdUXYZ mkV oXU]Us }XYZUV\V[Yo bf] YXcdZ

UXYoU[ZX\ oUZUVsXYXUVZ{

ak nfUXnZ [YzfbVh b[g eUfcdUY jUZVbcdZ[Y\]_UXZVb[s ]Xcd ob] �åµ³Í¾´Í»³¾Í8 ½Õ¶ ½²µº

ïÕ¶Í´µ¶� nU_XUdZí qXU eXVo sXZ �YZUVnVUcd[Y\UY [s\U\bY\UYh nUX]xXUf]eUX]U eUYY

UXYU Xs _eUXZUY rkYbZ nU\kYYUYU acd[f[Y\]sb�YbdsU zVbYzdUXZ]dbfnUV [YZUVnVkcdUY

eUVoUY s[]]í

® RKBA@

á¶ºµ¸¹¶»¶¼ ½Õ¶ 9ºÍ¶Öµ¶ð »¶Á Èµ¶³²Õ¶³½µº³²¸¹µº»¶¼³Ãµ²´ºà¼µ¶ ð ñ :; áÃ³ þ ÿïå

TXU �fbV]ZUff[Y\h ob]] �VbYzUYl [Yo iUY]XkY]mUV]XcdUV[Y\]nUXZVv\U bf] UXYzkssUY]l

sXYoUVYo _[ nUV�cz]XcdZX\UY ]XYoh eXVo b[]oV�czfXcd nU\V��Z{

á¶ºµ¸¹¶»¶¼ ½Õ¶ Ï¸¹»ÊÁµ¶ ð ñ :; áÃ³ ó ÿïå

WUVZVUZ[Y\]^UZ_ eUX]Z obVb[g dXYh ob]] Ybcd oUV �[oXzbZ[V ak_XbfdXfgU _[ \UevdVUY X]Zh

eUYY ]Xcd acd[foUY b[cd bzZ[Uff b[]eXVzUYh _j eUYY obo[Vcd oUV WUVf[]Z oUV

�YZUVz[YgZ oVkdZ �We�} ��Ç��Ç��Ì� V Weaf\ ���×��{

<¶´µº¹ÍÊ´³½µºÉÕÊ¼»¶¼³âÉÊ²¸¹´ ð ñ :; áÃ³ 5ÿïå

aXYo rUY]cdUY sXZ jUdXYoUV[Y\UY bVnUXZ][YgvdX\h dbnUY ]XU oUV_UXZ zUXYU r~\fXcdzUXZh

XdVU ^kZfb\U b[] wX\UYUs _[ �nUVeXYoUYh ]k ob]] ]XU b[g oXU �UX]Z[Y\UY oUV

rXYoU]Z]XcdUV[Y\ bY\UeXU]UY ]XYo{ �dVU wfZUVY nfUXnUY ` XY oUV �U\Uf fUnUY]fbY\ `

[YZUVdbfZ]xgfXcdZX\{

TXU �n]cdbgg[Y\ oU] �U\VU]]U] zbYY zUXYU wVfUXcdZUV[Y\ nVXY\UYh eUYY

]Ufn]ZUVdbfZ[Y\][YgvdX\U UVebcd]UYU �XYoUV mUVxgfXcdZUZ eUVoUYh XdVU wfZUVY b[g

�YZUVdbfZ XY �Y]xV[cd _[ YUdsUY{ ak gbffUY �XYoUV sXZ jUdXYoUV[Y\ XdVUY wfZUVY
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fUnUY]fbY\ gXYbY_XUff _[V �b]Z [Yo dbnUY zUXYU �dbYcU oUs ��XYo]ZbZ[]� _[ UYZzkssUY{

akfcdU \U]UZ_fXcdUY �U\Uf[Y\UY z~YYUY gkf\UY]cdeUVU �[]eXVz[Y\UY b[g oXU wfZUVYl

�XYoljU_XUd[Y\ dbnUY{

WUVZVUZ[Y\]^UZ_ X]Z oU]eU\UY eXUoUVdkfZ obg�V UXY\UZVUZUYh ob]] mkY UVebcd]UYUY

]Ufn]ZUVdbfZ[Y\][YgvdX\UY }XfgU][cdUYoUY oXU L'7-�0>'29=(+)*+ XY }XYnfXcz b[g

ú*�'2-,(�0,*0õ2Ä7-' YXcdZ koUV _[sXYoU]Z bn UXYUs nU]ZXssZUY �fZUV YXcdZ sUdV

mUVfbY\Z eUVoUY obVg �]k eXU oXU] XY �vVYZUY l bffUVoXY\] Y[V XY UXYUs �U]UZ_U]UYZe[Vg l

nUVUXZ] mkV\U]UdUY ebV�{

�Y oUV aZUXUVsbVz eXVo Y[V oUV ZbZ]vcdfXcd UVnVbcdZU �YZUVdbfZ b[g oXU rXYoU]Z]XcdUV[Y\

bY\UVUcdYUZ{ �YZVb\]ZUffUV ]XYo Xs �bdsUY oUV �UcdZ]mUVgkf\[Y\]xgfXcdZ Y[V obYY

mUVxgfXcdZUZh �YZUVdbfZ]bY]xV�cdU ]Ufn]Z \UfZUYo _[ sbcdUYh eUYY U] nUVUXZ] UXYUY

�YZUVdbfZ]ZXZUf \XnZ [Yo oXU �UfZUYosbcd[Y\ YXcdZ [Y_[s[ZnbVh b[]]XcdZ]fk] koUV sXZ

[YmUVdvfZYX]sv�X\Us �k]ZUYVX]Xzk mUVn[YoUY X]Z{

WUVZVUZ[Y\]^UZ_ VU\Z bYh oXU nUmkV]ZUdUYoU �U]UZ_U]vYoUV[Y\ _[s �Yfb]] g�V UXYU

I¯07-,99)*+ koUV _[sXYoU]Z UXYU ^U[VU\Uf[Y\ oUV ú*�'2-,(�0>'29=(+)*+0õ9(37-�

0'(¯0�'2-,(�)*+0)*9F-3+'2 ?28,7-0'*'2 +'+'*Ä¯'2 3-2'* ?(�'2* _[ YUdsUY{

=²Ö´²½µ á¶ºµ¸¹¶»¶¼ ½Õ¶ Âµ²³´»¶¼µ¶ »¶Á á¶³âºÀ¸¹µ¶ ð ñ :; áÃ³ 6ÿïå

WUVZVUZ[Y\]^UZ_ nUeUVZUZ oXU XY Ó �� �n] � oU] wYZe[VgU] mkV\U]UdUYU gXzZXmU

�YVUcdY[Y\ mkY �UX]Z[Y\UY n_e{ �Y]xV�cdUY ZVkZ_ bffgvffX\UY �[dUY] koUV ][nuUzZXmUY

�Y]xV[cd]mUVf[]Z]h eUYY oXU] b[g UXY WUVdbfZUY oUV }XfgU ][cdUYoUY koUV

UsxgbY\UYoUY iUV]kY _[V�cz_[g�dVUY X]Zh bf] v[�UV]Z xVknfUsbZX]cd [Yo UV][cdZ

oVXY\UYoh oXU jU]ZXss[Y\ obdXY\UdUYo _[ '2+F*5'*h ob]] Y[V UXY 07-)(/-,9�'0

1'2-,(�'* b[]]cdfb\\UnUYo ]UXY zbYY{

á»³¶Í¹¾µ¶ ½Õ¶ Áµº á¶ºµ¸¹¶»¶¼ ð ñ :; áÃ³ 7ÿïå

rXZ oUs bs �{�{���� XY �VbgZ \UZVUZUYUY ô'3.=õ9'22'*�'*+'0'�5 UVdbfZUY UdUsbfX\U

}UXslh igfU\Ul [Yo �YZUVYbZ]zXYoUVh oUYUY mkY UXYUs }UXsl koUV

�[\UYoekdfgbdVZ]ZVv\UV koUV oUY mkY oXU]UY nUb[gZVb\ZUY �Y]ZXZ[ZXkYUY �_j oXU

�YbndvY\X\U �xgUV]cd[Z_bYebfZ]cdbgZ ` ��fb]YXcl�kssX]]XkY�h _[V �[gbVnUXZ[Y\ mkY

rX]]nVb[cd [Yo �UebfZ Xs zXVcdfXcdUY jUVUXcd koUV oUV qUX�U �XY\ Xs �[gZVb\ oU]

�bYoU] qXUY� nUVUXZ] UXYU xb[]cdbfXUVZU wYZ]cdvoX\[Y\]fUX]Z[Y\ _[UVzbYYZ e[VoUh UXYUY

�Y]xV[cd b[g UXYU skYbZfXcdU �UYZUYfUX]Z[Y\{ Ó � �n] � }UXskxgUVVUYZUY\U]UZ_ ]XUdZ

�bf] WUVgb]][Y\]nU]ZXss[Y\� mkVh ob]] oXU �UYZUYfUX]Z[Y\ YXcdZ bf] wXYzkssUY Ybcd

oUY rXYoU]Z]XcdUV[Y\]\U]UZ_UY oUV �vYoUV \XfZ{
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TXU]U �UX]Z[Y\ e[VoU ekdf bf] VUobzZXkYUffU] WUV]UdUY Ykcd YXcdZ bY\Ug�dVZh ]kffZU b[]

aXcdZ mkY WUVZVUZ[Y\]^UZ_ uUoUYgbff] b[cd mkY oUV �YVUcdY[Y\ b[]\UYkssUY [Yo

]ksXZ XY oUV �[g_vdf[Y\ mkY Ó �� �n] Ì � � UYZdbfZUY ]UXY{

TXU �[]YbdsU oU] igfU\U\UfoU] ]keXU bYoUVUV xgfU\UnU_k\UYUV �UfofUX]Z[Y\UY mkY oUV

�YVUcdY[Y\ bf] wXYzkssUY b[cd nUX TVXZZUYh eXU XY Ó �� �n] Ì � � bY\Ug�dVZh nUeXVzZ

Y[Yh ob]] nUX xgfU\UYoUY �Y\Ud~VX\UYh oXU b[g oXU rXYoU]Z]XcdUV[Y\ bY\UeXU]UY ]XYoh

UXYU �YVUcdY[Y\ oU] igfU\U\UfoU] XY �[z[YgZ [YZUVnfUXnZh eb] ]UdV _[ nU\V��UY X]Zh ob

�UX]Z[Y\]z�V_[Y\UY XY oXU]Us jUVUXcd oXU dv[]fXcdU WUV]kV\[Y\ o[Vcd �Y\Ud~VX\U

UV]cdeUVUY [Yo ob] ay]ZUs oUV XYgkVsUffUY igfU\U XY �UgbdV nVXY\UY{

TXU]U ]k_Xbf [YUVe�Y]cdZU aXZ[bZXkY ]kff sXZ oUs mkVfXU\UYoUY wYZe[Vg mUVvYoUVZ

eUVoUY{ acdfXU�fXcd X]Z U] eU]UYZfXcd zk]ZUY\�Y]ZX\UVh eUYY rUY]cdUY sXZ

jUUXYZVvcdZX\[Y\UY YXcdZ XY }UXsUY fUnUY s�]]UYh ]kYoUVY sXZ gbsXfXvVUV

�YZUV]Z�Z_[Y\ _[ }b[]U nUZVU[Z eUVoUY{

�ffUVoXY\] UV]cdUXYZ oXU Xs wYZe[Vg YkVsXUVZU WkVb[]]UZ_[Y\ UXYUV �ÈÉÊµ¼µ´à´²¼Öµ²´

Í»É¼º»¶Á ½Õ¶ èµ²³´Í¶Á³ð »¶Á =Àº³Õº¼µâÉÊ²¸¹´µ¶� bf] _[ UY\ \Ugb]]Zt U] ]ZUdZ _[

nUg�VcdZUYh ob]] dXUV UXY ]UdV UY\UV �bsXfXUYnU\VXgg bY\U]UZ_Z eUVoUY ]kff{

igfU\U zbYY ub nUX]xXUf]eUX]U b[cd o[Vcd �UnUY]\UgvdVZ�YYUY koUV \[ZU �VU[Yo�YYUY

\UfUX]ZUZ eUVoUYh oXU zUXYU eUcd]Uf]UXZX\UY jUX]ZbYo]l [Yo ��V]kV\UxgfXcdZUY Xs UY\UVUY

aXYY ZVUggUY{

WUVZVUZ[Y\]^UZ_ \XnZ b[cd XY oXU]Us �[]bssUYdbY\ _[ nUoUYzUYh ob]] Ybcd �VZ �Æ fXZ b

�^ljUdXYoUVZUYVUcdZ]zkYmUYZXkY rUY]cdUY sXZ jUdXYoUV[Y\UY ob] �UcdZ dbnUYh XdVUY

�[gUYZdbfZ _[ evdfUY [Yo _[ UYZ]cdUXoUYh ek [Yo sXZ eUs ]XU fUnUYh eb] b[cd oXU

�[]ebdf oU]h Ybcd UX\UYUs �VZUXf nU]Z\UUX\YUZUY xgfU\UYoUY �Y\Ud~VX\UY Xs eUXZU]ZUY

aXYYU �UZeb �YzUfÇ�bYZU� bnUV ,)7- G)+'-ö23+'* [sgb]]Z{

WkV oXU]Us }XYZUV\V[Yo eXVo U] ]UXZUY] WUVZVUZ[Y\]^UZ_ bf] b[]VUXcdUYo UVbcdZUZh l eXU

Xs mkVfXU\UYoUY wYZe[Vg ]cdkY gU]Z\UdbfZUY lh zfbV_[]ZUffUYh ob]] oXU igfU\UZvZX\zUXZ

�¶²¸¹´ ·» °º¿µºÃ³·¿µ¸Öµ¶ µºÉÕÊ¼´� [Yo obdUV bY\UVU\Zh oUY WUVeUX] b[g nU]ZUdUYoU

�èµ²³´Í¶Á³ð »¶Á =Àº³Õº¼µâÉÊ²¸¹´µ¶� UV]bZ_fk] _[ ]ZVUXcdUY{

TUV fUZ_ZU }bfn]bZ_ oU] Ó �� �n] Ì � � fU\Z YbdUh ob]] ob] �-'2,õ')�307-'

F,07-'*+'(/ XY �[z[YgZ _[V �vY_U bY_[VUcdYUY X]Zh eUYY oXU }~dU oU] �b]cdUY\UfoU]

\Us Ó �� �n] � �nUV]cdVXZZUY eXVo{ WUVZVUZ[Y\]^UZ_ \UdZ obmkYh ob]] oXU]U] wV\UnYX]

YXcdZ \UekffZ X]Z [Yo UV][cdZ [s UXYU UYZ]xVUcdUYoU �fbV]ZUff[Y\{

® RNBA@

Ô»µºÖµ¶¶»¶¼ ¼µ¼µ¶ Ï²¸¹µº³´µÊÊ»¶¼
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�Y Ó �� qr� X]Z oXU �YVUcdY[Y\ mkY mUVeUVZnbVUsh [YnUeU\fXcdUs WUVs~\UY zfbV

\UVU\UfZt \V[Yo]vZ_fXcd X]Z okVZ Y[V oXU WUVeUVZ[Y\ mkY [YnUeU\fXcdUs WUVs~\UY

b[]\UYkssUYh eUYY oXU]U] _[V TUcz[Y\ UXYU] bY\UsU]]UYUY qkdYnUobVg] oXUYZ �m\f Ó

�� �n] � � ×�{ �s mkVfXU\UYoUY wYZe[Vg oU] Ó �� qr� e[VoU oXU]UV WUVeUX] b[g Ó �� �n]

� � × \U]ZVXcdUYh ]kob]] oXU xgbYoVUcdZfXcdU aXcdUV]ZUff[Y\]s~\fXcdzUXZ b[g uU\fXcdU]

YXcdZ mUVeUVZnbVU] WUVs~\UY b[]\UoUdYZ e[VoU{

TXU]U wVeUXZUV[Y\ oUV aXcdUV]ZUff[Y\]s~\fXcdzUXZ UV]cdUXYZ b[g\V[Yo oUV

mkVbY\UdUYoUY jU]ZXss[Y\ �nUV oXU �YVUcdY[Y\ mkY WUVs~\UY YXcdZ UVgkVoUVfXcdh [s

bffgvffX\U wV]bZ_bY]xV�cdU oUV Wkff_[\]nUd~VoU _[ ]XcdUVY{

® RJBA@

°²¶³Í´· Áµº áºÃµ²´³ÖºÍÉ´

�VnUXZ]gvdX\U }XfgU ][cdUYoU [Yo UsxgbY\UYoU iUV]kYUY ]kffUY \Us Ó �× �n] � oU]

wYZe[Vg] mkY ]Xcd b[] bffU _[s[ZnbVUY �Y]ZVUY\[Y\UY _[V wVfbY\[Y\ UXYUV

jU]cdvgZX\[Y\ [YZUVYUdsUY nX] �UnUY][YZUVdbfZ [Yo qkdYnUobVg oUV

jUobVg]\UsUXY]cdbgZ b[] UX\UYUY rXZZUfY \UoUczZ ]XYo{ Tb] WkVfXU\UY mkY

�VnUXZ]gvdX\zUXZ [Yo �[s[ZnbVzUXZ eXVo mkY oUY _[]ZvYoX\UY aZUffUY Ybcd rb�\bnU oUV

bY_[eUYoUYoUY n[YoU]\U]UZ_fXcdUY jU]ZXss[Y\UYh XY]nU]kYoUVU uUYUY g�V oXU

�UevdV[Y\ mkY �VnUXZ]fk]UY\Ufo nU[VZUXfZ{

WUVZVUZ[Y\]^UZ_ X]Z oUV �Y]XcdZh ob]] oXU jU[VZUXf[Y\ mkY �VnUXZ]gvdX\zUXZ [Yo

�[s[ZnbVzUXZ _[ [YzfbV gkVs[fXUVZ X]Z [Yo XY �[]YbdsUgvffUY _[ eUXZVUXcdUYoUVUY

jU_[\]]xUVVUY g�dVUY zbYY bf] Ybcd oUs �VnUXZ]fk]UYmUV]XcdUV[Y\]\U]UZ_{

TXU] evVU UXYU sb]]XmU acdfUcdZUV]ZUff[Y\ \U\UY�nUV oUs

�VnUXZ]fk]UYmUV]XcdUV[Y\]\U]UZ_h ob] YXcdZ Y[V oXU �VZ oUV rb�YbdsUY b[g_vdfZ [Yo

W[bfXZvZ]zVXZUVXUY g�V nU]ZXssZU Xÿ²µÁµºµ²¶¼Ê²µÁµº»¶¼³¾Í8¶Í¹¾µ¶X mkV]XUdZh ]kYoUVY

b[cd oXU jU\V�Yo[Y\]xgfXcdZ g�V oXU jUd~VoUYh ]keXU ob] �UcdZ oUV jUZVkggUYUY Xs

nU\V�YoUZUY �bff YXcdZ �XUf g�dVUYoU n_e{ zkYZVbxVko[zZXmU rb�YbdsUY bn_[fUdYUY{

�Y oUV ���� x[nfX_XUVZUY aZ[oXU mkY á¶¶µ á¾µ³ Xs �[gZVb\ oUV }bY]lj~czfUVlaZXgZ[Y\ _[

�[]eXVz[Y\UY mkY abYzZXkYUY XY TU[Z]cdfbYo eXVo _[]bssUYgb]]UYo gU]Z\U]ZUffZØ

X}v[gX\UV bf] UXYU YbzZXmXUVUYoUY X]Z UXYU fvdsUYoU qXVz[Y\ b[g ob] WUVdbfZUY oUV

abYzZXkYXUVZUY UVzUYYnbV{ ^[V XY eUYX\UY �vffUY UVd~dUY abYzZXkYUY oXU VU]X\YbZXmU

�Yxb]][Y\]nUVUXZ]cdbgZ bY nUd~VofXcdU wVebVZ[Y\UYh oXU uUokcd zUXYU }kggY[Y\UY b[g

mUVnU]]UVZU �VnUXZ]sbVzZcdbYcUY eUczUY{X

�Y]\U]bsZ UV]cdUXYZ U] UdUV xVknfUsbZX]cdh ob]] oUV nUVUXZ] uUZ_Z bVnUXZ]sv�X\ nUfb]ZUZUY

Wkff_[\]nUd~VoU oUV rXYoU]Z]XcdUV[Y\ oXU ��YZUV]Z�Z_[Y\� n_e{ abYzZXkYXUV[Y\ nUX

^XcdZlrXZeXVz[Y\ dXY]XcdZfXcd UXYUV qXUoUVUXY\fXUoUV[Y\ XY ob] jUV[g]fUnUY

b[g\UZVb\UY eXVo{ TXU] g�dVZ ekdf _[ UXYUV \UeX]]UY TkxxUf\fUX]X\zUXZ sXZ oUs �ra{
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WUVZVUZ[Y\]^UZ_ nU\V��Z oXU YU[UY �[]YbdsUnU]ZXss[Y\UY mks wXY]bZ_ oUV

�VnUXZ]zVbgZ�

TUV \V~�ZU �UXf oUV rUY]cdUY sXZ oUsUY_XUffUY jUUXYZVvcdZX\[Y\UY eXVo _[ }b[]U mkY

oUY �Y\Ud~VX\UY mUV]kV\Z{

�Y oUV g�V Ë]ZUVVUXcd UYZeXczUfZUY TUsUY_]ZVbZU\XU ��[Z fUnUY sXZ TUsUY_� ]ZUdUY

YUnUY oUY _[ nUZVU[UYoUY rUY]cdUY b[cd oUVUY �Y\Ud~VX\U Xs �kz[]{

TXU UYZ]xVUcdUYoU �YUVzUYY[Y\ [Yo qUVZ]cdvZ_[Y\ oUV �VnUXZ oUV �Yl [Yo

�[\Ud~VX\UY mUVnU]]UVZ oXU �UnUY]]XZ[bZXkY mkY oUsUY_XUff UVzVbYzZUY iUV]kYUY{

WUVZVUZ[Y\]^UZ_ ]cdfv\Z obdUV mkVh UXYU �[]YbdsU mks wXY]bZ_ oUV �VnUXZ]zVbgZ b[cd

nUX igfU\U UXYU] oUsUY_XUff UVzVbYzZUY koUV sXYoUVuvdVX\UY �Y\Ud~VX\UY bn igfU\U]Z[gU

� mkV_[]UdUYh [Yo � × UYZ]xVUcdUYo _[ UV\vY_UY{ TbV�nUV dXYb[] UV][cdZ

WUVZVUZ[Y\]^UZ_ [s UXYU �U\bfoUgXYXZXkY oU] jU\VXgg] �á¶¼µ¹ýº²¼µ� ]keXU [s

�[]g�dV[Y\UY _[ oUV qkVZgkf\U �ÀÃµº¿²µ¼µ¶Á Ãµ´ºµ»µ¶� XY oUY wVfv[ZUV[Y\UY{ wXYU

�Y\fUXcd[Y\ bY oXU n[YoU]VUcdZfXcdUY jU]ZXss[Y\UYh XY]nU]kYoUVU bY ob]

�VnUXZ]mUVZVb\]VUcdZ]l�Yxb]][Y\]\U]UZ_ ��W���� [Yo Ó ��c gg ji��h ]kffZU bY\U]ZVUnZ

eUVoUY{

® RMBA@

9Àº·»¶¼ Áµº Âµ²³´»¶¼

TUV mkVfXU\UYoU wYZe[Vg ]XUdZ mkVh ob]] g�V }XfgU ][cdUYoU koUV UsxgbY\UYoU iUV]kYUYh

oXU XdVU �VnUXZ]zVbgZ YXcdZ XY _[s[ZnbVUV qUX]U UXY]UZ_UYh bY �Y\UnkZUY YXcdZ

UYZ]xVUcdUYo sXZeXVzUY koUV oUV igfXcdZ _[ TU[Z]cdl koUV �YZU\VbZXkY]z[V]UY Ybcd

rb�\bnU n[YoU]\U]UZ_fXcdUV WkV\bY\U YXcdZ YbcdzkssUYh _eXY\UYo �UX]Z[Y\UY

\Uz�V_Z n_e{ XY eUXZUVUV �kf\U _[V �vY_U UXY\U]ZUffZ eUVoUY z~YYUYh kdYU ob]] _[mkV

UXYU ]cdVXgZfXcdU wVsbdY[Y\ n_e{ �[ggkVoUV[Y\ _[V aZUff[Y\YbdsU UV\UdUY s[]]{

WUVZVUZ[Y\]^UZ_ mUVeUX]Z b[g oXU �[]g�dV[Y\UY _[s �D¯'22,07-)*+0>'2¯=�� b[g

aUXZU Ì _[ Ó Ì � Æ{

TXU abYzZXkYXUV[Y\ UXYUV gUdfUYoUY rXZeXVz[Y\ mkY }XfgU ][cdUYoUY koUV

UsxgbY\UYoUY iUV]kYUY o[Vcd ��V_[Y\ oU] rXYoU]Z]ZbYobVo] ]kff _eXY\UYo UVgkf\UY{

�Y oUY xVk\VbssbZX]cdUY �XUfnU]ZXss[Y\UY Xs Ó � oU] mkVfXU\UYoUY wYZe[Vg] eXVo

b[]\Ug�dVZh dbZ oXU qXUYUV rXYoU]Z]XcdUV[Y\ >·»¾ Ô²µÊû áº¾»´ »¶Á ³Õ·²ÍÊµ

á»³³¸¹Ê²µ8»¶¼ ½µº³´àºÖ´ ·» ÃµÖà¾âÉµ¶? [Yo UVgkf\Z oXU �[UVzUYY[Y\ �[Yo ekdf b[cd

qUXZUV\UevdV[Y\� mkY �UX]Z[Y\UY oUV qXUYUV rXYoU]Z]XcdUV[Y\ >²¾ Ô»³Í¾¾µ¶¹Í¶¼

¾²´ ²¶Á²½²Á»µÊÊµº èµºÍ´»¶¼ »¶Á èµ´ºµ»»¶¼?û eknUX b[g oXU >°²¼µ¶Íº´ »¶Á <º³Í¸¹µ Áµº

@Õ´ÊÍ¼µû ²¶³Ãµ³Õ¶Áµºµ Í»É Áµ¶ ÖýºâµºÊ²¸¹µ¶ »¶Á ¼µ²³´²¼ ³µµÊ²³¸¹µ¶ Ô»³´Í¶Á ³Õ¿²µ Í»É

Áµ¶ åºÍÁ Áµº ³Õ·²ÍÊµ¶ á¶âÍ³³»¶¼ æÀ¸Ö³²¸¹´ ·» ¶µ¹¾µ¶ ²³´?�
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WkV oUs }XYZUV\V[Yo oXU]UV zfbV oUgXYXUVZUY �YZUYZXkY oU] �bYoU]\U]UZ_\UnUV] ]kffZU

uUoUYgbff] UXY ?2.'00'*0õ3'(2,). nUX oUV WkVYbdsU UXYUV ��V_[Y\ n_e{ wXY]ZUff[Y\

oUV rXYoU]Z]XcdUV[Y\ mkV\U]UdUY eUVoUYh [s dXUV UXYU \UnkZUYU [Yo sb�mkffU

wXY_UfgbffUYZ]cdUXo[Y\ _[ UVs~\fXcdUY{

® PJBA@

9Õ³´µ¶µº³Í´· Ãµ² Þµº¾ý¼µ¶ ÕÁµº °²¶ÖÕ¾¾µ¶û ÁÍ³ ¶²¸¹´ Í»³ µ²¼µ¶µº °º¿µºÃ³´à´²¼Öµ²´

³´Í¾¾´ ð ñ þ5 áÃ³ : Êµ´·´µº ÏÍ´·

T[Vcd oXU Xs wYZe[Vg mkV\UYkssUYU �U]Z]cdVUXn[Y\h ob]] UXY �Y]xV[cd b[g

rXYoU]Z]XcdUV[Y\ UXYUY �k]ZUYUV]bZ_bY]xV[cd YXcdZ b[]]cdfXU�Zh eXVo oXU XY Ó �� �n] �

nUVUXZ] nU]ZUdUYoU wVsU]][Y\]nU]ZXss[Y\ [YmUVdvfZYX]sv�X\ UXY\U]cdVvYzZ{

jUX bzZ[Uff nU]ZUdUYoUY �Y]xV�cdUY b[g rXYoU]Z]XcdUV[Y\ ]ZUffZ ]Xcd g�V oXU

Wkff_[\]nUd~VoU uUoUYgbff] oXU �Vb\Uh kn Xs �bffU UXYU] �k]ZUYUV]bZ_U] UXYU ^kZfb\U Xs

aXYYU oU] Ó �� �n] � g�V oXU }XfgU UsxgbY\UYoU iUV]kY n_e{ ]UXYU jUobVg]\UsUXY]cdbgZ

UYZ]ZUdUY e�VoU{

�[] oUV ]ZvYoX\UY d~cd]Z\UVXcdZfXcdUY �[oXzbZ[V _[V �[]fU\[Y\ mkY \U]UZ_fXcdUY ��bYYl

jU]ZXss[Y\UY� UV\XnZ ]Xcdh ob]] Ó �� �n] � oUV Wkff_[\]nUd~VoU zUXY eXffz�VfXcdU]

wVsU]]UY UXYVv[sZh ]kYoUVY ]XU XdV wVsU]]UY [YZUV �[\V[YoUfU\[Y\ [Yo Xs aXYYU oUV

UXY]cdfv\X\UY \U]UZ_fXcdUY jU]ZXss[Y\UY b[]�nUY s[]]{

wXY �k]ZUYUV]bZ_ n_e{ ��czgkVoUV[Y\ obVg ]ksXZ obYY YXcdZ UVgkf\UYh eUYY o[Vcd oXU]U

WkV]cdVUXn[Y\ UXYU �^kZfb\U� dUVnUX\Ug�dVZ e�VoU{ wXYU �^kZfb\U� Xs aXYYU oU] qr�

fXU\Z mkVh eUYY oXU wXYzkssUY]l [Yo WUVs~\UY]]XZ[bZXkY UXYUV iUV]kY oUV\U]ZbfZ X]Zh

ob]] oXU]U UXYUY �Y]xV[cd b[g rXYoU]Z]XcdUV[Y\ dbZh ekVb[] gkf\Zh ob]] g�V oXU Tb[UV

UXYUV �^kZfb\U� Xs aXYYU oU] qr� UXYU ��czgkVoUV[Y\ n_e{ �k]ZUYUV]bZ_ YXcdZ UVgkf\UY

obVg{

qUYY Y[Y XY Ó �× �n] � fUZ_ZUV abZ_ YkVsXUVZ eXVoh ob]] ZVkZ_ �Y]xV[cd b[g

rXYoU]Z]XcdUV[Y\ [Yo ]ksXZ ZVkZ_ mkVfXU\UYoUV �^kZfb\U� Xs aXYYU oU] qXUYUV

rXYoU]Z]XcdUV[Y\]\U]UZ_U] �k]ZUYUV]bZ_bY]xV�cdU uUoUYgbff] \UfZUYo \UsbcdZ eUVoUY

z~YYUYh ]ZUffZ oXU] UXYUY [Y]bcdfXcdUY ay]ZUsnV[cd obV{

rUY]cdUY sXZ jUUXYZVvcdZX\[Y\UY nUo�VgUY b[g �V[Yo XdVU] igfU\UnUobVg] kgZsbf]

oVXY\UYoUVh sUX]Z ZU[VUV �Y]cdbgg[Y\UY �_j igfU\UnUZZUYh nb[fXcdUV �obxZXUV[Y\UYhZ�h

oXU nUZVUggUYo bffgvffX\UV �k]ZUYUV]bZ_bY]xV�cdU YXcdZ bf] _eUcz\UeXosUZUh ]XYYmkffU

�[]\bnUY \UeUVZUZ eUVoUY z~YYUY{

T[Vcd oXU wVsU]]UY]nU]ZXss[Y\ oU] Ó �� �n] � zbYY _[sXYoU]Z nUX qUXZUVnU_[\ oUV

rXYoU]Z]XcdUV[Y\ UXYU o[Vcd oUY �k]ZUYUV]bZ_Ç��czgkVoUV[Y\ oVkdUYoU ^kZfb\U XY]

�VUggUY \Ug�dVZ [Yo ]k ]XYYmkffU �[]\bnUYh bffUYgbff] _[s �UXf nUV�cz]XcdZX\Z eUVoUY{



����� �é��� 
 ���������	
����

�é

�bff] oXU]U r~\fXcdzUXZ ` eXU Xs mkVfXU\UYoUY wYZe[Vg mkV\U]UdUY ` UYZgvffZh X]Z obmkY

b[]_[\UdUYh ob]] XY uUYUY �vffUYh XY oUYUY WUVs~\UYÇwXYzkssUY nUVUXZ] _eUczsv�X\

mUVnVb[cdZ e[VoUh oUV �k]ZUYUV]bZ_bY]xV[cd _eXY\UYo XY l UXYUY fb[gUYoUY

rXYoU]Z]XcdUV[Y\]bY]xV[cd mUVsXYoUVYoUY l �UXfnUZVv\UY UVg�ffZ eUVoUY s[]]h eb] _[

UXYUV U|X]ZUY_nUoVkdUYoUY ^kZfb\U g�dVUY zbYY{

WkV oUs }XYZUV\V[Yo oXU]UV s~\fXcdUY oVbsbZX]cdUY �[]eXVz[Y\UY eXVo

mkV\U]cdfb\UYh oXU bzZ[Uff nU]ZUdUYoU ay]ZUsbZXz UXYU] \Un[YoUY wVsU]]UY] XY Ó �� �n]

� nUX_[nUdbfZUY [Yo oUY fUZ_ZUY abZ_ Xs wYZe[Vg oU] Ó �× �n] � UV]bZ_fk] _[ ]ZVUXcdUY{

T[Vcd oXU �U]Z]UZ_[Y\ UXYUV YU[UY aZXcdZb\]VU\Uf[Y\ �bY]ZUffU �fUZ_ZUV �b\ oU] �bdVU]�

eXVo �fUZ_ZUV �b\ oU] rkYbZ]� bY\U]UZ_Z� eXVo Y[Y XY uUoUs �bff UXYU] �k]ZUYUV]bZ_U] oXU

mkffU �l�bdVU]l�VX]Z b[]\U]cd~xgZ eUVoUY z~YYUY{

® PJ,BA@

9Õ³´µ¶µº³Í´· Ãµ² ºÀ¸Ö¿²ºÖµ¶Áµº Ô»µºÖµ¶¶»¶¼ ½Õ¶ á¶³âºÀ¸¹µ¶

WUVZVUZ[Y\]^UZ_ ]xVXcdZ ]Xcd UYZ]cdXUoUY \U\UY oXU oUV jUobVg]\UsUXY]cdbgZ b[gUVfU\ZU

]kfXobVX]cdU }bgZ[Y\ b[]{

�YZUV WUVeUX] b[g oXU �[]g�dV[Y\UY _[ Ó �× oU] wYZe[Vg] eXVo bY\UVU\Zh Xs �{ abZ_ oUY

ib]][] �ÕÁµº ¿µ²´µº¹²¶ µ²¶µ @Õ´ÊÍ¼µ Ãµ³´µ¹´� UV]bZ_fk] _[ ]ZVUXcdUY{

® NNBA@

rUY]cdUY sXZ jUUXYZVvcdZX\[Y\UY nUY~ZX\UY �YZUV]Z�Z_[Y\h [s XdVU �UcdZU

o[Vcd_[]UZ_UY{ WUVZVUZ[Y\]^UZ_ VU\Z bYh oXU jU]ZXss[Y\ [s ob] �UcdZ b[g �YgkVsbZXkY

XY fUXcdZUV axVbcdU _[ UV\vY_UY [Yo oUY mUVxgfXcdZUYoUY }XYeUX] b[g oXU WUVgbdVUY]dXfgU

bY_[g�dVUY{

B'3�'2' I*2'+)*+'* )*/ I*(3'+'*

• WUVZVUZ[Y\]^UZ_ UV][cdZ Ó �� � � obdXY\UdUYo _[ UV\vY_UYh ob]] UXYU

<'0�,��)*+0Ý=0�'*>=20=2+'>'2037-'2)*+h oXU g�V UXY UXYgbcdU] jU\VvnYX]

bn\U]cdfk]]UY e[VoUh *37-� XY oUY 1'2.ö+'*092'3¯'�2,+ UXY_[VUcdYUY X]Z{

TXU sUX]ZUY vfZUVUY n_e{ ]cdeUV zVbYzUY rUY]cdUY nUs�dUY ]Xcd obV[sh XdVU

�Y\UfU\UYdUXZUY _[ kVoYUY [Yo obnUX b[cd g�V XdV jU\VvnYX] mkV_[]kV\UY{

WXUfU rUY]cdUY g�dfUY ]Xcd UVfUXcdZUVZh eUYY ]XU oXU]U ]UdV xUV]~YfXcdUY [Yo b[cd

nU[YV[dX\UYoUY �Vb\UY g�V ]Xcd \UzfvVZ [Yo \UVU\UfZ dbnUYh ]kgUVY ]XU oXU �Vb\U

XdVU] jU\VvnYX]]U] YXcdZ UXYUs �Y\Ud~VX\UY �nUVfb]]UY ekffUY koUV z~YYUY{ ��V

oUVbVZX\U aXZ[bZXkYUY nXUZUZ ]Xcd oUV �n]cdf[]] UXYUV jU]ZbZZ[Y\]zk]ZUYmUV]XcdUV[Y\

bYØ Tb] jU\VvnYX] zbYY �bY\U]xbVZ� koUV bn UXYUs \UeX]]UY �fZUV �bn �� �bdVUY� bf]
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wXYsbflwVfb\ nU_bdfZ eUVoUY{

^[V oXU jU]ZbZZ[Y\]zk]ZUYmUV]XcdUV[Y\ UVs~\fXcdZ U] oUs jUZVkggUYUYh ]UXY

jU\VvnYX] XYoXmXo[Uff _[ nU]ZXssUYh eXU UZeb UXYU �[]ebdf oU] �VXUodkgU] ]keXU oUV

�Vbn]ZvZZU ��bsXfXUY\Vbn� [Yo UXYU wYZ]cdUXo[Y\ _eX]cdUY wVol [Yo

�U[UVnU]ZbZZ[Y\ _[ ZVUggUY{ TXU nX]dUVX\U iVb|X] _[s Ó �� qr�sXZ �YVUcdY[Y\ oUV

jU]ZbZZ[Y\]zk]ZUYmUV]XcdUV[Y\ bf] WUVs~\UY]eUVZ [Yo obVb[] gkf\UYo _eXY\UYoU

�[gf~][Y\ _[V WUVeUVZ[Y\ oXU]U] �WUVs~\UY]�h g�dVZ ob_[h ob]] ob] jU\VvnYX] �nUV

oXU ak_XbfdXfgU nU_bdfZ eUVoUY s[]]{

TbsXZ eXVo fUoX\fXcd UXY jU\VvnYX] XY UXYUs ob_[ nU]ZXssZUY �UXf oU]

�UYZVbfgVXUodkgU] [Yo UXYU wVonU]ZbZZ[Y\ UVs~\fXcdZ{

TUV rXYoU]Z]XcdUV[Y\]nU_XUdUV X]Z sXZ oUs ]k \UYbYYZUY ��VsUYnU\VvnYX]� �nUV

oUY �ko dXYb[] bf] ]k_XbfUV �[�UY]UXZUV ]ZX\sbZX]XUVZ{

w] eXVo obdUV bY\UVU\Zh Xs �bdsUY oU] mkVfXU\UYoUY wYZe[VgU] UXYUh UXYUs

kVZ]�nfXcdUY jU\VvnYX] UYZ]xVUcdUYoU jU]ZbZZ[Y\]zk]ZUYmkV]kV\U XY oXU �[g_vdf[Y\

oU] YXcdZ mUVeUVZnbVUY WUVs~\UY] Xs aXYYU oU] Ó �� ��� qr� b[g_[YUdsUY{

• WUVZVUZ[Y\]^UZ_ gkVoUVZh ob]] A'*07-'* .3� <''3*�2F7-�3+)*+'*h oXU XY

<'/,290+'.'3*07-,9� fUnUYh oUV 1'2.ö+'*092'3¯'�2,+ \Us Ó �� �n] � � � õ2=

;'20=* /'2 <'/,290+'.'3*07-,9� mUVnfUXnZ{ ��V rUY]cdUY sXZ

jUUXYZVvcdZX\[Y\UY X]Z U] eXcdZX\h b[g wV]xbVYX]]U _[V�cz\VUXgUY _[ z~YYUYh eUXf ]XU

b[g\V[Yo XdVUV jUUXYZVvcdZX\[Y\ dv[gX\ _[]vZ_fXcdU �[]\bnUY nU]ZVUXZUY s�]]UY{ TXU

�U]Z]UZ_[Y\ UXYU] UXYdUXZfXcdUY WUVs~\UY]gVUXnUZVb\] xVk iUV]kY [Yo xVk

jUobVg]\UsUXY]cdbgZ dbZ oXU �n]UYz[Y\ oU] �UnUY]]ZbYobVo] g�V ibbVU _[V �kf\U{

åµ¹ºÖµ mUVeUX]Z _[VUcdZ obVb[gh ob]] oXU]U] aXYzUY oU] �UnUY]]ZbYobVo] nUX oUV

\UxfbYZUY jU\V�Yo[Y\ UXYUV wdU koUV �UnUY]xbVZYUV]cdbgZ _[ koUV [YZUV rUY]cdUY

sXZ jUdXYoUV[Y\UY ]ZvVzUV bf] nUX rUY]cdUY kdYU jUdXYoUV[Y\UY b[gZVXZZ�{

• WUVZVUZ[Y\]^UZ_ dbZ eXUoUVdkfZ oXU ên[Y\ zVXZX]XUVZh mkY rUY]cdUY g�V oXU UXY

abcdebfZUV nU]ZUffZ X]Zh oXU WkVfb\U oU] u�Y\]ZUY jU]cdf[]]U] oU] igfU\]cdbgZ]\UVXcdZ]h

sXZ oUs oXU �UcdY[Y\]fU\[Y\ oU] abcdebfZUV] nU]ZvZX\Z e[VoUh bY_[gkVoUVY [Yo oXU

^XcdZljUgkf\[Y\ oXU]UV �[ggkVoUV[Y\ bf] WUVfUZ_[Y\ oUV rXZeXVz[Y\]xgfXcdZ _[

Ù[bfXgX_XUVUY [Yo sXZ oUV wXY]ZUff[Y\ oUV �UX]Z[Y\ _[ ]bYzZXkYXUVUY{ TUV ^bcdeUX]

oU] wXYzkssUY] [Yo oU] WUVs~\UY] s[]] b[cd mkY rUY]cdUY sXZ UXYUs

abcdebfZUVÇWUVZVUZUV bYoUV] UVnVbcdZ eUVoUY z~YYUY{

• qUXZUV] X]Z g�V oXU 2'7-�5'3�3+' I*õ,00)*+ /'2 A3*/'0�0�,*/,2/0 akV\U _[

ZVb\UY{ TUV_UXZ UVgkf\Z oXU uvdVfXcdU wVd~d[Y\ oU] rXYoU]Z]ZbYobVo] UV]Z Xs rvV_

uUoUY �bdVU]{ �gZ z~YYUY abcdnUbVnUXZUV oXU jUVUcdY[Y\ oU] sb]cdXYUff UVVUcdYUZUY

jUZVb\] YXcdZ UVzfvVUY{
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• WUVZVUZ[Y\]^UZ_ UV][cdZ oXU <'9230�)*+ oUV �UX]Z[Y\ 3. �õ2)7- oU] jU]cdUXo]

bY_[g�dVUY{

• WUVZVUZ[Y\]^UZ_ UV][cdZ [s wXYdbfZ[Y\ oUV WUVgbdVUY]nU]ZXss[Y\UY{ �Y oUV iVb|X]

UVgkf\Z zUXYU 1'20�F*/3+)*+ >=. ?2+'¯*30 /'0 ?2.3��()*+0>'29,-2'*0h ]k

ob]] mkY oUV jUd~VoU [Ymkff]ZvYoX\ koUV [YVXcdZX\ gU]Z\U]ZUffZU abcdmUVdbfZU [Yo

UXYU obsXZ mUVn[YoUYU [YVUcdZsv�X\ UVgkf\UYoU ��V_[Y\ n_e{ ]k\bV wXY]ZUff[Y\ oUV

rXYoU]Z]XcdUV[Y\ YXcdZ Vb]cd Xs fb[gUYoUY WUVgbdVUY nUdknUY eUVoUY zbYY{ }XfgU

][cdUYoU koUV UsxgbY\UYoU rUY]cdUY sXZ jUdXYoUV[Y\UY ]XYo ]ksXZ ]kgkVZ sXZ

��V_[Y\ n_e{ wXY]ZUff[Y\ oUV U|X]ZUY_]XcdUVYoUY �YZUV]Z�Z_[Y\ oUV

rXYoU]Z]XcdUV[Y\ zkYgVkYZXUVZ [Yo s�]]UY oUY �UcdZ]eU\ sXZ uUoUYgbff]

sUdVskYbZX\UV WUVgbdVUY]ob[UV nU]cdVUXZUYh evdVUYo oUV oXU �UX]Z[Y\]z�V_[Y\

n_e{ ` UXY]ZUff[Y\ gkVZob[UVZ �m\f b[cd oXU �[]g�dV[Y\UY _[ Ó Ì � Æh Ó �×b � � [Yo Ó

�� �n] � qr��{

rb\{ �dksb] aZXof

�s ^bsUY oUV jUVUXcd]fUXZ[Y\ qXUY

qXUYh bs ×{��{����


