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K>AA>6B =( E6IA:M >>>& GU^Y_b I^YdUT GdQdUc 9YcdbYSd ?eTWU4  

Eb_ cU E¥QY^dYVV ?_X^ @( AUVdbYTWU& Q V_b]Ub CUg M_b[ 8Ydi cSX__¥dUQSXUb& RbY^Wc 

dXYc U]`¥_i]U^d TYcSbY]Y^QdY_^ QSdY_^ QWQY^cd dXU CUg M_b[ 8Ydi 9U`Qbd]U^d _V :TeSQdY_^ #dXU 

o9D:p$& GQ^TbQ EXY¥Y`& Q^T ?Q^YUSU 7QY¥Ui #d_WUdXUb& o9UVU^TQ^dcp$ S¥QY]Y^W fY_¥QdY_^c e^TUb 

HYd¥U J>> _V dXU 8YfY¥ FYWXdc 6Sd _V +30. #oHYd¥U J>>p$& dXU FUXQRY¥YdQdY_^ 6Sd _V +31- 

#oFUXQRY¥YdQdY_^ 6Sdp$& dXU 6]UbYSQ^c gYdX 9YcQRY¥YdYUc 6Sd _V +33* #o696p$& dXU ;Q]Y¥i Q^T 

BUTYSQ¥ AUQfU 6Sd _V +33- #o;BA6p$& dXU CUg M_b[ GdQdU =e]Q^ FYWXdc AQg #oCMG=FAp$& 

Q^T dXU CUg M_b[ 8Ydi =e]Q^ FYWXdc AQg #oCM8=FAp$(  AUVdbYTWU S¥QY]c& Y^dUb Q¥YQ& dXQd 

9UVU^TQ^dc e^¥QgVe¥¥i dUb]Y^QdUT XYc U]`¥_i]U^d _^ dXU RQcYc _V WU^TUb Q^T TYcQRY¥Ydi& 

bUdQ¥YQdUT QWQY^cd XY] V_b XYc TYcSbY]Y^QdY_^ S_]`¥QY^dc& Q^T VQY¥UT d_ `b_fYTU QSS_]]_TQdY_^c 

Q^T ]UTYSQ¥ ¥UQfU RU^UVYdc(  9UVU^TQ^dc ]_fU V_b ce]]Qbi ZeTW]U^d TYc]YccY^W Q¥¥ S¥QY]c(  ;_b 

dXU bUQc_^c dXQd V_¥¥_g& 9UVU^TQ^dcr ]_dY_^ Yc WbQ^dUT Q^T dXYc QSdY_^ Yc TYc]YccUT( 
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>^ ,**,& dXU 9D: U]`¥_iUT AUVdbYTWU Qc Q cSX__¥dUQSXUb Qd E(G( +.0 Y^ 
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BQ^XQddQ^(  #E¥(rc FUc`( d_ 9UVc(r A_SQ¥ Fe¥U /0(+ GdQdU]U^d _V I^TYc`edUT BQdUbYQ¥ ;QSdc& :8; 

C_( 2/ #oE¥(rc /0(+p$& l ,($  AUVdbYTWU gQc SUbdYVYUT d_ dUQSX `bU'[Y^TUbWQbdU^ dXb_eWX cYhdX'WbQTU(  

#E¥(rc /0(+ l -($  >^ ,**-& AUVdbYTWU dbQ^cVUbbUT d_ E(G( 3- Y^ 7b__[¥i^ gXUbU XU RUWQ^ dUQSXY^W 

`XicYSQ¥ UTeSQdY_^(  #E¥(rc /0(+ ll .m/($  =U S_^dY^eUT Qc Q `XicYSQ¥ UTeSQdY_^ dUQSXUb e^dY¥ ,*+-(  

#E¥(rc /0(+ l /($   

>^ ,**3& GQ^TbQ EXY¥Y` RUSQ]U `bY^SY`Q¥ _V E(G( 3-& Q^T Y^ ,*+*& ?Q^YUSU 7QY¥Ui 

gQc ^Q]UT QccYcdQ^d `bY^SY`Q¥(  #E¥(rc /0(+ ll 1& 3($  6d dXU U^T _V dXU cSX__¥ iUQb Y^ ,*+-& EXY¥Y` 

QccYW^UT AUVdbYTWU d_ dUQSX Q dXYbT'WbQTU S¥Qcc dXU V_¥¥_gY^W iUQb(  #E¥(rc /0(+ l ++($  >^ 

C_fU]RUb ,*+-& V_¥¥_gY^W Q^ Y^SYTU^d Y^ gXYSX _^U _V AUVdbYTWUrc cdeTU^dc ¥UVd dXU ReY¥TY^W 

TebY^W dXU cSX__¥ TQi& dXU 9D: bUQccYW^UT AUVdbYTWU d_ Q ^_^'dUQSXY^W `_cYdY_^ Qd E(G( - Y^ 

7b__[¥i^(  #E¥(rc /0(+ l +,($  >^ BQbSX ,*+.& dXU 9D: cUbfUT TYcSY`¥Y^Qbi SXQbWUc `ebceQ^d d_ 

CUg M_b[ :TeSQdY_^ AQg GUSdY_^ -*,*'Q #ok -*,*'Qp$ _^ AUVdbYTWU cdU]]Y^W Vb_] dXU 

C_fU]RUb ,*+- Y^SYTU^d(  #E¥(rc /0(+ ll +-m+.($  ;_¥¥_gY^W Q XUQbY^W& AUVdbYTWU gQc V_e^T ^_d 

WeY¥di Q^T dXU SXQbWUc gUbU TYc]YccUT Y^ 6eWecd ,*+.(  #E¥(rc /0(+ l +/($ 

>>( ,*+.'+/ 8¥Qccb__] DRcUbfQdY_^c Q^T oAUVdbYTWU >p AQgceYd  

HXU 9D: QccYW^UT AUVdbYTWU d_ dUQSX Q VYVdX'WbQTU S¥Qcc Qd E(G( 3- V_b dXU ,*+.'+/ 

cSX__¥ iUQb(  #E¥(rc /0(+ ll +0m+2($  9ebY^W dXQd cSX__¥ iUQb& dUQSXUbc gUbU UfQ¥eQdUT ecY^W dXU 

o6TfQ^SU <eYTU V_b :TeSQd_bcp VbQ]Ug_b[(  #E¥(rc /0(+ l ,05 9US¥( _V 6¥Q^Q F( BY¥T^Ub Y^ Ge``( 

_V 9UVc(r B_d( V_b Ge]]( ?(& :8; C_( 1/ #oBY¥T^Ub 9US¥(p$& :h( ;($  6c `Qbd _V dXU 6^^eQ¥ 

Eb_VUccY_^Q¥ EUbV_b]Q^SU FUfYUg #o6EEFp$& dUQSXUbc gUbU WYfU^ Q BUQcebUc _V HUQSXUb 

EbQSdYSU #oBDHEp$ cS_bU WU^UbQdUT Ri QT]Y^YcdbQd_bc V_¥¥_gY^W S¥Qccb__] _RcUbfQdY_^c(  #E¥(rc 

/0(+ l ,1($  

AUVdbYTWU gQc UfQ¥eQdUT cYh dY]Uc TebY^W dXU ,*+.'+/ cSX__¥ iUQb Q^T UQSX 



- 
 

_RcUbfQdY_^ Q^T `_cd'_RcUbfQdY_^ S_^VUbU^SU V_¥¥_gUT Q cY]Y¥Qb `QddUb^(  ;_b UhQ]`¥U& EXY¥Y` 

_RcUbfUT AUVdbYTWUrc S¥Qccb__] _^ DSd_RUb -+& ,*+. Q^T ^_dUT& Q]_^W _dXUb dXY^Wc& dXQd XU oTYT 

^_d S_bbUSd Ubb_bc ]QTU Ri cdeTU^dc&p dXQd XYc ¥Ucc_^ ¥QS[UT Q oS¥UQb¥i TUVY^UT cdbeSdebU&p Q^T dXQd 

XYc oOVPUUTRQS[ gQc _V `__b aeQ¥Ydi(p  #E¥(rc /0(+ l ,25 BY¥T^Ub 9US¥(& :h( <& Qd 9***-3/m31($  

9ebY^W dXU `_cd'_RcUbfQdY_^ S_^VUbU^SU _^ C_fU]RUb -& ,*+.& EXY¥Y` `b_fYTUT AUVdbYTWU gYdX 

gbYddU^ bUS_]]U^TQdY_^c V_b Y]`b_fU]U^d(  #E¥(rc /0(+ l ,2($  GeRcUaeU^d¥i& EXY¥Y` _RcUbfUT 

AUVdbYTWUrc S¥Qccb__] Q^T ]QTU UfQ¥eQdY_^c _^ BQbSX +, Q^T 6`bY¥ ,-& ,*+/(+  #E¥(rc /0(+ ll -*& 

-.($  7QY¥Ui S_^TeSdUT _RcUbfQdY_^c Q^T UfQ¥eQdY_^c _V AUVdbYTWU _^ ?Q^eQbi 3& BQbSX -+& Q^T 

?e^U ,,& ,*+/(  #E¥(rc /0(+ ll ,3& -+& -1($  AUVdbYTWU QbWeUc dXQd Q¥¥ _V dXUcU UfQ¥eQdY_^c gUbU 

e^VQYb RUSQecU XU gQc QccYW^UT Q S¥Qcc gYdX TYVVYSe¥d cdeTU^dc Q^T c`U^d Q cYW^YVYSQ^d Q]_e^d _V 

dY]U TUQ¥Y^W gYdX RUXQfY_bQ¥ YcceUc(  #E¥(rc /0(+ ll ,2m-+& -.& -1($  AUVdbYTWU bUSUYfUT Q^ 

o>^UVVUSdYfUp 6EEF bQdY^W V_b dXU ,*+.'+/ cSX__¥ iUQb(  #E¥(rc /0(+ l -3($   

D^ 6`bY¥ ,.& ,*+/& V_¥¥_gY^W XYc bUSUY`d _V Q bYWXd d_ ceU ¥UddUb Vb_] dXU I(G( 

:aeQ¥ :]`¥_i]U^d D``_bde^Ydi 8_]]YccY_^ #o::D8p$& AUVdbYTWU VY¥UT Q SYfY¥ QSdY_^ QWQY^cd 

9UVU^TQ^dc 9D: Q^T EXY¥Y` `ebceQ^d d_ HYd¥U J>>(  #E¥(rc /0(+ l ,-5 ?_X^ AUVdbYTWU f( C(M(8( 

9U`rd( _V :TeS(& +/'Sf'*-.0* #oAUVdbYTWU >p$& :8; C_( ,$($  >^ ?e¥i ,*+/& XU Q]U^TUT XYc 

S_]`¥QY^d d_ Y^S¥eTU S¥QY]c _V bQSU& WU^TUb& Q^T TYcQRY¥Ydi TYcSbY]Y^QdY_^& Qc gU¥¥ Qc VQY¥ebU d_ 

QSS_]]_TQdU Q^T bUdQ¥YQdY_^ S¥QY]c& e^TUb HYd¥U J>> Q^T dXU CM8=FA(  #BY¥T^Ub 9US¥(& :h( 9($    

>>>( ,*+/'+0 8¥Qccb__] DRcUbfQdY_^c& >^Zebi& Q^T 9YcQRY¥Ydi 7U^UVYdc 

KXY¥U XYc ¥QgceYd gQc `U^TY^W& EXY¥Y` QccYW^UT AUVdbYTWU d_ dUQSX Q dXYbT'WbQTU 

 
+  D^ 6`bY¥ ,*& ,*+/& AUVdbYTWU gQc cdQ^TY^W Y^ dXU T__bgQi _V XYc S¥Qccb__] gXU^ Q cdeTU^drc cX_e¥TUb ]QTU 
S_^dQSd gYdX AUVdbYTWUrc cd_]QSX& SQecY^W XY] d_ VQ¥¥ _^ XYc RQS[(  #E¥(rc /0(+ l -,($  AUVdbYTWU RUWQ^ VUU¥Y^W RQS[ 
`QY^ Q^T gQc _^ ¥UQfU Vb_] dXU 9D: Vb_] 6`bY¥ ,1& ,*+/ e^dY¥ ?e^U ,,& ,*+/(  #E¥(rc /0(+ ll -/m-0($   



. 
 

S¥Qcc V_b dXU ,*+/'+0 cSX__¥ iUQb(,  #E¥(rc /0(+ l .+($  D^ DSd_RUb 1& ,*+/& 7QY¥Ui _RcUbfUT 

AUVdbYTWU Q^T ^_dUT dXQd XYc cdeTU^dc gUbU ^_d Y^dU¥¥USdeQ¥¥i U^WQWUT Y^ dXU ¥Ucc_^(  #E¥(rc /0(+     

l .-($  7QY¥Ui `b_fYTUT Q ¥Ucc_^ `¥Q^^Y^W dU]`¥QdU d_ AUVdbYTWU Q^T WQfU XY] QTTYdY_^Q¥ QTfYSU(  

#E¥(rc /0(+ l .-($  AUVdbYTWU S¥QY]c dXQd QT]Y^YcdbQd_bc& ¥Y[U 7QY¥Ui& _RcUbfU dUQSXUbc UQb¥i Y^ dXU 

iUQb d_ obUdQ¥YQdU Q^T S_^db_¥p dXU](  #E¥(rc /0(+ l .-($  >^ ]YT'DSd_RUb ,*+/& Q 9D: `UUb 

UfQ¥eQd_b& EQdbYSYQ =Q^¥Ui& _RcUbfUT AUVdbYTWUrc S¥Qccb__] Q^T ^_dUT dXQd XU gQc e^UfU^ Y^ 

bUc`_^TY^W d_ cdeTU^d ]YcRUXQfY_b(  #E¥(rc /0(+ l ..($  D^ C_fU]RUb +1& ,*+/& 7QY¥Ui _RcUbfUT 

AUVdbYTWU QWQY^ Q^T ^_dUT dXQd XU TYT ¥Ydd¥U d_ gQ[U Q c¥UU`Y^W cdeTU^d& Q^T cdeTU^dc S_]]U^dUT 

AUVdbYTWU gQc bU'dUQSXY^W dXU cQ]U ¥Ucc_^ Vb_] UQb¥YUb Y^ dXU TQi Q^T ecY^W Q g_b[cXUUd Y^ S¥Qcc 

dXQd gQc ]UQ^d d_ RU X_]Ug_b[(  #E¥(rc /0(+ l ./($   

D^ C_fU]RUb ,*& ,*+/& AUVdbYTWU dbY``UT Y^ dXU S¥Qccb__] Q^T gQc dbQ^c`_bdUT 

fYQ U]UbWU^Si ]UTYSQ¥ cUbfYSUc d_ @Y^Wc 8_e^di =_c`YdQ¥(  #E¥(rc /0(+ ll .0m.1($  AUVdbYTWU TYT 

^_d bUdeb^ d_ g_b[ e^dY¥ ;URbeQbi ,*+1(  #E¥rc /0(+ l .2($  KXY¥U _^ ¥UQfU& XU ecUT Q S_]RY^QdY_^ 

_V ¥Y^U _V Tedi Y^Zebi #oAD9>p$ ¥UQfU& ;BA6 ¥UQfU& dY]U Vb_] XYc ¥UQfU RQ¥Q^SU& Q^T bUcd_bQdY_^ 

_V XUQ¥dX ¥UQfU(  #E¥(rc /0(+ l .3($  HXU 9D: _^¥i WbQ^dUT AUVdbYTWU AD9> ¥UQfU Vb_] C_fU]RUb 

,* dXb_eWX 9USU]RUb ,+& ,*+/(  #E¥(rc /0(+ l /2($  >^ ,*+0& AUVdbYTWU SXQ¥¥U^WUT dXQd 

TUdUb]Y^QdY_^(  #E¥(rc /0(+ l /3($  9D: _VVUbUT d_ cUdd¥U Ri `QiY^W AD9> RU^UVYdc d_ AUVdbYTWU 

dXb_eWX 6`bY¥ ,*+0(  #E¥(rc /0(+ l 0*($  AUVdbYTWU TUS¥Y^UT dXQd _VVUb Q^T Q ]UTYSQ¥ QbRYdbQdY_^ gQc 

cSXUTe¥UT V_b dXU Qede]^ _V ,*+2(  #E¥(rc /0(+ l 0+($  I¥dY]QdU¥i& AUVdbYTWU VQY¥UT d_ Q``UQb V_b 

dXQd QbRYdbQdY_^(  #E¥(rc /0(+ l 0,($ 

AUVdbYTWU Q¥c_ Q``¥YUT V_b TYcQRY¥Ydi RU^UVYdc Vb_] XYc e^Y_^& dXU I^YdUT ;UTUbQdY_^ 

_V HUQSXUbc KU¥VQbU ;e^T #oI;Hp$(  #E¥(rc /0(+ l 0-($  >^ 6eWecd ,*+0& AUVdbYTWU ]Ud gYdX 

 
,  AUVdbYTWU Q``¥YUT V_b Q dbQ^cVUb d_ Q^_dXUb cSX__¥ Y^ BQi ,*+/ Red dXU 9D: TU^YUT XYc bUaeUcd(  #E¥(rc /0(+ 
ll 00m01($   



/ 
 

EXY¥Y`& Q^T gXU^ cXU TUS¥Y^UT d_ cYW^ dXU I;H `Q`Ubg_b[& XU VY¥UT Q WbYUfQ^SU(  #E¥(rc /0(+        

ll 0.m0/($  >^ DSd_RUb ,*+0& EXY¥Y` cYW^UT dXU `Q`Ubg_b[& dXUbURi ]__dY^W dXU YcceU(  #E¥(rc /0(+    

l 0/($   

>J( AUVdbYTWU > GUdd¥Uc 

BUQ^gXY¥U& Y^ 6`bY¥ ,*+0& AUVdbYTWU& dXU 9D:& Q^T EXY¥Y` cUdd¥UT AUVdbYTWU >(  

#E¥(rc /0(+ l ,.5 AUVdbYTWU >& :8; C_( -1($  HXU 6WbUU]U^d _V GUdd¥U]U^d Q^T 9Yc]YccQ¥ 

#oGUdd¥U]U^d 6WbUU]U^dp$ Y^S¥eTUT Q GdY`e¥QdY_^ _V 9Yc]YccQ¥ gYdX EbUZeTYSU Q^T Q <U^UbQ¥ 

FU¥UQcU Q^T KQYfUb #o<U^UbQ¥ FU¥UQcUp$(  #BY¥T^Ub 9US¥(& :h( :($  HXU 8Ydi _V CUg M_b[ #dXU 

o8Ydip$& Q]_^W _dXUb dXY^Wc& QWbUUT d_ `Qi AUVdbYTWU !/&***(  #GUdd¥U]U^d 6WbUU]U^d& Qd ,& +*($-   

>^ dXU <U^UbQ¥ FU¥UQcU& AUVdbYTWU gQYfUT Q^T bU¥UQcUT dXU 9D:& EXY¥Y`& Q^T4  

Q¥¥ `Qcd Q^T `bUcU^d _VVYSYQ¥c& U]`¥_iUUc& bU`bUcU^dQdYfUc& dbecdUUc Q^T QWU^dc _V dXU 
8Ydi _V CUg M_b[ Q^T 9D: ( ( ( #S_¥¥USdYfU¥i& oFU¥UQcUT EQbdYUcp$& Vb_] Q^i Q^T Q¥¥ 
S¥QY]c& ¥YQRY¥YdYUc _b SQecUc _V QSdY_^ gXYSX gUbU _b S_e¥T XQfU RUU^ QccUbdUT Ri 
OAUVdbYTWUP QWQY^cd Q^i _V dXU FU¥UQcUT EQbdYUc RQcUT e`_^ Q^idXY^W dXQd XQc 
XQ``U^UT e` d_ ̂ _g Q^T Y^S¥eTY^W dXU TQdU _V dXU UhUSedY_^ _V dXYc <U^UbQ¥ FU¥UQcU& 
Y^S¥eTY^W& Red ̂ _d ¥Y]YdUT d_ #Y$ Q^i Q^T Q¥¥ ¥YQRY¥Ydi& S¥QY]c _b bYWXdc _V QSdY_^ gXYSX 
gUbU _b S_e¥T XQfU RUU^ Q¥¥UWUT Ri OAUVdbYTWUP Y^ dXU QR_fU'bUVUbU^SUT QSdY_^ 
QbYcY^W _ed _V dXUcU UfU^dc Q¥¥UWUT Y^ dXU S_]`¥QY^d Y^ dXYc QSdY_^& Y^S¥eTY^W& Red ^_d 
¥Y]YdUT d_& Q¥¥ S¥QY]c V_b Qdd_b^Uicr VUUc Q^T S_cdc5 Q^T #YY$ Q^i Q^T Q¥¥ _dXUb ¥YQRY¥Ydi& 
S¥QY]c _b bYWXdc _V QSdY_^ dXQd ]Qi UhYcd _b QbYcU e` d_ Q^i Y^S¥eTY^W dXU TQdU dXQd 
dXYc <U^UbQ¥ FU¥UQcU Yc cYW^UT& gYdX dXU UhSU`dY_^ _V dXU dg_ `_dU^dYQ¥ S¥QY]c 
c`USYVYUT Y]]UTYQdU¥i RU¥_g( 
 

#GUdd¥U]U^d 6WbUU]U^d& Qd +*($  HXU odg_ `_dU^dYQ¥ S¥QY]cp UhS¥eTUT Vb_] dXU bU¥UQcU S¥QY]c 

`U^TY^W RUV_bU dXU CUg M_b[ GdQdU EeR¥YS :]`¥_i]U^d FU¥QdY_^c 7_QbT #8QcU C_( I'-./13$ 

Q^T Q^i ^_dYSUc _V S¥QY] VY¥UT gYdX dXU 8_]`db_¥¥Ub _V dXU 8Ydi _V CUg M_b[ Qc _V BQbSX ,& ,*+0 

#UhSU`d 8¥QY] C_( ,*+/E>**//23$(  #GUdd¥U]U^d 6WbUU]U^d& Qd +*($   

6TTYdY_^Q¥¥i& Y^ QSS_bT gYdX dXU D¥TUb K_b[Ubc 7U^UVYd Eb_dUSdY_^ 6Sd 

#oDK7E6p$& ,3 I(G(8( k 0,0& AUVdbYTWU QS[^_g¥UTWUT dXQd4  

 
-  HXU `QWY^QdY_^ Y^ dXU GUdd¥U]U^d 6WbUU]U^d bUVUbc d_ dXU bUc`USdYfU ^e]RUbc _^ :8;(  



0 
 

#Y$ XU XQc SQbUVe¥¥i bUQT dXYc OGUdd¥U]U^dP 6WbUU]U^d Q^T Qcc_SYQdUT T_Se]U^dc& 
Y^S¥eTY^W dXU <U^UbQ¥ FU¥UQcU& Q^T dXQd XU U^dUbc dXYc OGUdd¥U]U^dP 6WbUU]U^d 
f_¥e^dQbY¥i Q^T gYdX Ve¥¥ e^TUbcdQ^TY^W Q^T [^_g¥UTWU _V Ydc S_^cUaeU^SUc5 #YY$ XU 
XQc RUU^ QTfYcUT d_ S_^ce¥d gYdX Q^ Qdd_b^Ui RUV_bU UhUSedY^W dXYc OGUdd¥U]U^dP 
6WbUU]U^d Q^T XQc T_^U c_5 #YYY$ dXU ̀ Qi]U^d Q^T QSdY_^ TUcSbYRUT S_^cdYdedUc W__T 
Q^T fQ¥eQR¥U S_^cYTUbQdY_^ Q^T Yc Y^ QTTYdY_^ d_ Q^idXY^W _V fQ¥eU d_ gXYSX XU gQc 
Q¥bUQTi U^dYd¥UT XQT XU ^_d cYW^UT dXYc cUdd¥U]U^d QWbUU]U^d5 #Yf$ XU XQc RUU^ 
`b_fYTUT gYdX Qd ¥UQcd Q dgU^di'_^U #,+$ TQi `UbY_T d_ bUfYUg Q^T S_^cYTUb gXUdXUb 
d_ cYW^ dXYc OGUdd¥U]U^dP 6WbUU]U^d5 Q^T #f$ XU XQc RUU^ QTfYcUT dXQd XU XQc cUfU^ 
#1$ TQic V_¥¥_gY^W XYc UhUSedY_^ d_ bUf_[U Yd #dXU oFUf_SQdY_^ EUbY_Tp$(   
 

#GUdd¥U]U^d 6WbUU]U^d& Qd .($  AUVdbYTWU UhUSedUT dXU GUdd¥U]U^d 6WbUU]U^d _^ BQbSX -*& ,*+0 

Q^T Q^ 6ccYcdQ^d 8_b`_bQdY_^ 8_e^cU¥ cYW^UT _^ RUXQ¥V _V dXU 8Ydi _^ 6`bY¥ +& ,*+0(  #GUdd¥U]U^d 

6WbUU]U^d& Qd /($  

J( k -*,*'Q =UQbY^Wc& 6bdYS¥U 1/ 6``UQ¥& Q^T HUb]Y^QdY_^ 

>^ ;URbeQbi ,*+1& AUVdbYTWU bUdeb^UT d_ E(G( 3-(  #E¥(rc /0(+ l .2($  D^U ]_^dX 

¥QdUb& dXU 9D: VY¥UT SXQbWUc QWQY^cd XY] V_b oY^S_]`UdU^SU Q^T Y^ceVVYSYU^d cUbfYSU& ^UW¥USd _V 

Tedi& ]YcS_^TeSd Q^T e^gY¥¥Y^W^Ucc Q^T)_b Y^QRY¥Ydi d_ V_¥¥_g `b_SUTebUc Q^T SQbbi _ed ^_b]Q¥ 

TedYUc TebY^W dXU ,*+.',*+/& ,*+/',*+0& Q^T ,*+0',*+1 cSX__¥ iUQbc(p  #E¥(rc /0(+ l /+5 BY¥T^Ub 

9US¥(& :h( B #ok -*,*'Q D`Y^Y_^ Q^T 6gQbTp$& Qd +($  6VdUb dXU 9D: VY¥UT SXQbWUc& AUVdbYTWU 

gQc bUQccYW^UT Vb_] Q S¥Qccb__] d_ dXU Vb_^d _VVYSU Qd E(G( 3-(  #E¥(rc /0(+ l /,($   

6 XUQbY^W U^ceUT c`Q^^Y^W VYfU TQic RUV_bU Q ^UedbQ¥ XUQbY^W _VVYSUb Y^ gXYSX 

R_dX dXU 9D: Q^T AUVdbYTWU gUbU bU`bUcU^dUT Ri S_e^cU¥& QVV_bTUT Q^ _``_bde^Ydi d_ QTTeSU 

UfYTU^SU& UhQ]Y^U Q^T Sb_cc'UhQ]Y^U gYd^UccUc& Q^T d_ ]Q[U dXUYb bUc`USdYfU QbWe]U^dc(  #E¥(rc 

/0(+ l /-5 k -*,*'Q D`Y^Y_^ Q^T 6gQbT& Qd +m,($  6d YcceU gUbU dg_ cUdc _V oG`USYVYSQdY_^cp4 #+$ 

AUVdbYTWUrc VQY¥ebU d_ o`b_`Ub¥i& QTUaeQdU¥i Q^T)_b UVVUSdYfU¥i `¥Q^ Q^T)_b UhUSedU ¥Ucc_^cp RQcUT 

_^ UYWXd _RcUbfQdY_^c _V AUVdbYTWUrc S¥Qccb__] Vb_] DSd_RUb -+& ,*+. dXb_eWX C_fU]RUb +1& 

,*+/5 Q^T #,$ XYc VQY¥ebU d_ oVe¥¥i Q^T)_b S_^cYcdU^d¥i Y]`¥U]U^d TYbUSdYfUc Q^T)_b 

bUS_]]U^TQdY_^c V_b `UTQW_WYSQ¥ Y]`b_fU]U^d Q^T `b_VUccY_^Q¥ TUfU¥_`]U^dp `b_fYTUT d_ XY] 



1 
 

bUWQbTY^W& Y^dUb Q¥YQ& ¥Ucc_^ `¥Q^^Y^W& dUQSXY^W ]UdX_T_¥_Wi& Q^T cdeTU^d U^WQWU]U^d(  #k -*,*'Q 

D`Y^Y_^ Q^T 6gQbT& Qd ,($   

>^ bUc`_^TY^W d_ dXU 9D:rc SXQbWUc& AUVdbYTWU QbWeUT dXQd XYc bUQccYW^]U^d d_ 

dUQSX Q VYVdX'WbQTU S¥Qcc Y^ dXU ,*+.'+/ cSX__¥ iUQb& S_e`¥UT gYdX XYc VQ]Y¥i SYbSe]cdQ^SUc Q^T 

TYQW^_cUc V_b TU`bUccY_^ Q^T Q^hYUdi& cX_e¥T RU S_^cYTUbUT gXU^ ]Q[Y^W Q^i U]`¥_i]U^d 

TUdUb]Y^QdY_^(  #k -*,*'Q D`Y^Y_^ Q^T 6gQbT& Qd 0($  =U ^_dUT dXQd XU gQc _`U^ d_ bUXQRY¥YdQdY_^ 

Q^T gQc QddU]`dY^W d_ Y]`b_fU XYc `UbV_b]Q^SU(  #k -*,*'Q D`Y^Y_^ Q^T 6gQbT& Qd 0m1($  HXU 

9D: S_e^dUbUT dXQd TebY^W dXU UYWXd _RcUbfQdY_^c& AUVdbYTWU gQc VbUaeU^d¥i e^`bU`QbUT Q^T XYc 

¥Ucc_^c gUbU Y^S_XUbU^d(  #k -*,*'Q D`Y^Y_^ Q^T 6gQbT& Qd 2($  HXU 9D: Q¥c_ QbWeUT dXQd 

AUVdbYTWU bUSUYfUT Uh`¥YSYd QTfYSU QVdUb UQSX _RcUbfQdY_^ Red VQY¥UT d_ Y]`¥U]U^d Yd(  #k -*,*'Q 

D`Y^Y_^ Q^T 6gQbT& Qd 3($  

D^ 6eWecd 0& ,*+1& =UQbY^W DVVYSUb BYSXQU¥ 6( AU^TY^_ cecdQY^UT dXU SXQbWUc 

QWQY^cd AUVdbYTWU& VY^TY^W dXQd dXUbU gQc SbUTYR¥U UfYTU^SU ce``_bdY^W UQSX G`USYVYSQdY_^& 

Y^S¥eTY^W AUVdbYTWUrc VQY¥ebU d_ `bU`QbU V_b Q^T UhUSedU ¥Ucc_^ `¥Q^c Q^T VQY¥ebU d_ Y]`¥U]U^d 

`UTQW_WYSQ¥ bUS_]]U^TQdY_^c(  #E¥(rc /0(+ l /.5 k -*,*'Q D`Y^Y_^ Q^T 6gQbT& Qd .*m.-($  

=UQbY^W DVVYSUb AU^TY^_ TUdUb]Y^UT dXQd dUb]Y^QdY_^ _V U]`¥_i]U^d gQc dXU Q``b_`bYQdU 

`U^Q¥di(  #E¥(rc /0(+ l //5 k -*,*'Q D`Y^Y_^ Q^T 6gQbT& Qd ..($  B_bU_fUb& =UQbY^W DVVYSUb 

AU^TY^_ QTTbUccUT AUVdbYTWUrc Q¥¥UWQdY_^c _V TYcSbY]Y^QdY_^ Q^T V_e^T dXU UfYTU^SU d_ RU 

Y^ceVVYSYU^d d_ ce``_bd Q^i S¥QY] _V WU^TUb _b TYcQRY¥Ydi TYcSbY]Y^QdY_^(  #k -*,*'Q D`Y^Y_^ Q^T 

6gQbT& Qd -,m-/($   

AUVdbYTWU VY¥UT Q^ 6bdYS¥U 1/ `b_SUUTY^W Y^ dXU Ge`bU]U 8_ebd _V dXU GdQdU _V CUg 

M_b[ d_ bUfYUg =UQbY^W DVVYSUb AU^TY^_rc TUdUb]Y^QdY_^(  #E¥(rc /0(+ l /15 BY¥T^Ub 9US¥(& :h( F 

#o6bdYS¥U 1/ DbTUbp$& Qd 9**,3**($  D^ ?e¥i +2& ,*+2& dXU =_^_bQR¥U 6b¥U^U E( 7¥edX TYc]YccUT 
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AUVdbYTWUrc `UdYdY_^& VY^TY^W dXQd dXUbU gQc ^_ UfYTU^SU d_ e`cUd dXU dUb]Y^QdY_^ TUSYcY_^ oWYfU^ 

dXU ceRcdQ^dYQ¥ T_Se]U^dQdY_^ TU]_^cdbQdY^W `UdYdY_^Ubrc Y^QRY¥Ydi d_ ]Q^QWU Q S¥Qccb__](p  

#E¥(rc /0(+ l /15 6bdYS¥U 1/ DbTUb& Qd 9**,3*/m*0($  

9>G8IGG>DC 

>( AUWQ¥ GdQ^TQbT 

Ge]]Qbi ZeTW]U^d Yc `b_`Ub _^¥i gXUbU odXUbU Yc ^_ WU^eY^U TYc`edU Qc d_ Q^i 

]QdUbYQ¥ VQSd Q^T dXU ]_fQ^d Yc U^dYd¥UT d_ ZeTW]U^d Qc Q ]QddUb _V ¥Qg(p  ;UT( F( 8Yf( E( /0#Q$(  

oKXUbU dXU bUS_bT dQ[U^ Qc Q gX_¥U S_e¥T ^_d ¥UQT Q bQdY_^Q¥ dbYUb _V VQSd d_ VY^T V_b dXU 

^_^]_fY^W `Qbdi& dXUbU Yc ^_ WU^eY^U YcceU V_b dbYQ¥(p  7QUj f( ?Ud7¥eU 6YbgQic 8_b`(& 13- ;(-T 

,03& ,1. #,T 8Yb( ,*+/$ #ae_dQdY_^ ]Qb[c _]YddUT$(  HXYc 8_ebd Yc ^_d od_ gUYWX dXU UfYTU^SU Q^T 

TUdUb]Y^U dXU dbedX _V dXU ]QddUb Red d_ TUdUb]Y^U gXUdXUb dXUbU Yc Q WU^eY^U YcceU V_b dbYQ¥(p  

8Y_VVY f( 6fUbY¥¥ EQb[ 8U^d( GSX( 9Ycd( 7T( _V :TeS(& ... ;(-T +/2& +0, #,T 8Yb( ,**0$ #SYdY^W 

6^TUbc_^ f( AYRUbdi A_RRi& >^S(& .11 I(G( ,.,& ,.3 #+320$$(  

oHXU `Qbdi cUU[Y^W ce]]Qbi ZeTW]U^d RUQbc dXU RebTU^ _V UcdQR¥YcXY^W dXQd ^_ 

WU^eY^U YcceU _V ]QdUbYQ¥ VQSd UhYcdc ( ( ( (p  F_TbYWeUj f( 8Ydi _V CUg M_b[& 1, ;(-T +*/+& +*0*m

0+ #,T 8Yb( +33/$(  >V dXU ]_fY^W `Qbdi ]UUdc Ydc RebTU^& odXU QTfUbcU `Qbdi ]ecd cUd V_bdX 

c`USYVYS VQSdc cX_gY^W dXQd dXUbU Yc Q WU^eY^U YcceU V_b dbYQ¥(p  6^TUbc_^& .11 I(G( Qd ,/* #SYdQdY_^ 

Q^T ae_dQdY_^ ]Qb[c _]YddUT$5 KbYWXd f( <__bT& //. ;(-T ,//& ,00 #,T 8Yb( ,**3$(  o6 `Qbdi ]Qi 

^_d bU¥i _^ ]UbU c`USe¥QdY_^ _b S_^ZUSdebU Qc d_ dXU dbeU ^QdebU _V dXU VQSdc d_ _fUbS_]U Q ]_dY_^ 

V_b ce]]Qbi ZeTW]U^d&p Qc oS_^S¥ec_bi Q¥¥UWQdY_^c _b TU^YQ¥c SQ^^_d Ri dXU]cU¥fUc SbUQdU Q 

WU^eY^U YcceU _V ]QdUbYQ¥ VQSd gXUbU ^_^U g_e¥T _dXUbgYcU UhYcd(p  =YS[c f( 7QY^Uc& /3- ;(-T 

+/3& +00 #,T 8Yb( ,*+*$ #SYdQdY_^ Q^T Q¥dUbQdY_^c _]YddUT$(  o>^ TUdUb]Y^Y^W gXUdXUb Q WU^eY^U 

YcceU _V ]QdUbYQ¥ VQSd UhYcdc& Q S_ebd ]ecd bUc_¥fU Q¥¥ Q]RYWeYdYUc Q^T TbQg Q¥¥ bUQc_^QR¥U 
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Y^VUbU^SUc QWQY^cd dXU ]_fY^W `Qbdi(p  ;¥Q^YWQ^ f( <U^( :¥US( 8_(& ,., ;(-T 12& 2- #,T 8Yb( 

,**+$( 

>^ QTTYdY_^& ogXU^ OQP `¥QY^dYVV `b_SUUTc `b_ cU& Qc Y^ dXYc SQcU& Q S_ebd Yc _R¥YWUT 

d_ S_^cdbeU XYc O`Q`UbcP ¥YRUbQ¥¥i(p  BS:QSXY^ f( BS<eY^^Yc& -/1 ;(-T +31& ,** #,T 8Yb( ,**.$5 

=QY^Uc f( @Ub^Ub& .*. I(G( /+3& /,* #+31,$(  HXUbUV_bU& dXYc 8_ebd QVV_bTc AUVdbYTWU oc`USYQ¥ 

c_¥YSYdeTUp Ri Y^dUb`bUdY^W XYc RbYUV od_ bQYcU dXU cdb_^WUcd OQbWe]U^dcP dXQd Yd ceWWUcdc(p 

=QbTQgQi f( =QbdV_bT EeR( K_b[c 9U`rd& 213 ;(-T .20& .23 #,T 8Yb( ,*+2$5 <bQXQ] f( 

AUgY^c[Y& 2.2 ;(,T -.,& -.. #,T 8Yb( +322$ #oOGP`USYQ¥ c_¥YSYdeTU cX_e¥T RU QVV_bTUT `b_ cU 

¥YdYWQ^dc WU^UbQ¥¥i& gXU^ S_^Vb_^dUT gYdX ]_dY_^c V_b ce]]Qbi ZeTW]U^d(p$(  7ed Q `b_ cU 

¥YdYWQ^drc oqRQ¥T QccUbdY_^& S_]`¥UdU¥i e^ce``_bdUT Ri UfYTU^SUr Yc ^_d ceVVYSYU^d d_ _fUbS_]U Q 

]_dY_^ V_b ce]]Qbi ZeTW]U^d(p  9r6dd_bU f( 8Ydi _V CUg M_b[& ,*+- KA ++2*-3/& Qd %- 

#G(9(C(M( BQbSX +/& ,*+-$ #ae_dY^W 8QbUi f( 8bUcSU^jY& 3,- ;(,T +2& ,+ #,T 8Yb( +33+$$(  

>>( AUVdbYTWU > Q^T dXU GUdd¥U]U^d 6WbUU]U^d 

6c Q `bU¥Y]Y^Qbi ]QddUb& 9UVU^TQ^dc QccUbd dXQd Q^i S¥QY]c _bYWY^QdY^W _^ _b 

RUV_bU 6`bY¥ +& ,*+0 QbU RQbbUT Ri dXU dUb]c _V dXU GUdd¥U]U^d 6WbUU]U^d Q^T Ydc <U^UbQ¥ 

FU¥UQcU(  AUVdbYTWU cYTU'cdU`c dXYc QbWe]U^d Ri ^_dY^W dXQd SUbdQY^ S¥QY]c Qb_cU QVdUb 6`bY¥ +& 

,*+0(  #E¥(rc BU]( _V AQg( Y^ D``r^ d_ 9UVc(r B_d( V_b Ge]]( ?(& :8; C_ 21 #oE¥(rc D``r^p$& Qd 

.($   

o6 cUdd¥U]U^d QWbUU]U^d Yc Q S_^dbQSd dXQd Yc Y^dUb`bUdUT QSS_bTY^W d_ WU^UbQ¥ 

`bY^SY`¥Uc _V S_^dbQSd ¥Qg(p  E_gU¥¥ f( D]^YS_]& .31 ;(-T +,.& +,2 #,T 8Yb( ,**1$(  oHXU 

dXbUcX_¥T aeUcdY_^ Y^ Q TYc`edU _fUb dXU ]UQ^Y^W _V Q S_^dbQSd Yc gXUdXUb dXU S_^dbQSd dUb]c QbU 

Q]RYWe_ec(p  FUfc_^ f( 8Y^aeU " 8Y^aeU& E(8(& ,,+ ;(-T /3& 00 #,T 8Yb( ,***$(  HXU ]UQ^Y^W _V 

Q^ e^Q]RYWe_ec S_^dbQSd oYc Q aeUcdY_^ _V ¥Qg V_b dXU S_ebd d_ TUSYTU(p  FUfc_^& ,,+ ;(-T Qd 00 



+* 
 

#SYdY^W @( 7U¥¥ " 6cc_Sc( f( A¥_iTrc I^TUbgbYdUbc& 31 ;(-T 0-,& 0-1 #,T 8Yb( +330$$(  

6TTYdY_^Q¥¥i& oOePTUb CUg M_b[ ¥Qg& Q bU¥UQcU dXQd Yc S¥UQb Q^T e^Q]RYWe_ec _^ Ydc VQSU Q^T 

gXYSX Yc [^_gY^W¥i Q^T f_¥e^dQbY¥i U^dUbUT Y^d_ gY¥¥ RU U^V_bSUT(p  EQ]`Y¥¥_^YQ f( F?F CQRYcS_& 

>^S(& +-2 ;(-T ./3& .0- #,T 8Yb( +332$( 

6^ U]`¥_iUU ]Qi gQYfU VUTUbQ¥ Q^T cdQdU TYcSbY]Y^QdY_^ Q^T bUdQ¥YQdY_^ S¥QY]c YV 

ceSX Q gQYfUb Yc R_dX [^_gY^W Q^T f_¥e^dQbi(  GUU 7_b]Q^^ f( 6H " H 8_]]Sr^c& >^S(& 21/ 

;(,T -33& .**m*- #,T 8Yb( +323$5 =ceUX f( 7Q^[ _V C(M(& ,**0 KA ,1122/2& Qd %- #G(9(C(M( 

GU`d( ,0& ,**0$ #S_¥¥USdY^W SQcUc Q``¥iY^W o[^_gY^W Q^T f_¥e^dQbY¥ip cdQ^TQbT d_ VUTUbQ¥ S¥QY]c 

_V TYcSbY]Y^QdY_^ e^TUb HYd¥U J>>& dXU 696& Q^T bU¥QdUT CUg M_b[ GdQdU S¥QY]c$(  8_ebdc ]ecd 

U]`¥_i Q od_dQ¥Ydi _V dXU SYbSe]cdQ^SUcp dUcd d_ TUdUb]Y^U gXUdXUb Q bU¥UQcU _V dXUcU S¥QY]c Yc 

o[^_gY^W Q^T f_¥e^dQbi(p  AYfY^Wcd_^ f( 6TYb_^TQS[ 7UfUbQWU 8_(& +.+ ;(-T .-.& .-2 #,T 8Yb( 

+332$5 CYSX_¥Qc f( CMC:L& >^S(& 3,3 ;( Ge``( 1,1& 1-* ^(+ #G(9(C(M( +330$(   

HXU od_dQ¥Ydi _V dXU SYbSe]cdQ^SUcp QbU TUdUb]Y^UT Ri Q^Q¥ijY^W dXU V_¥¥_gY^W 

VQSd_bc4 o+$ dXU `¥QY^dYVVrc UTeSQdY_^ Q^T RecY^Ucc Uh`UbYU^SU& ,$ dXU Q]_e^d _V dY]U dXU `¥QY^dYVV 

XQT `_ccUccY_^ _V _b QSSUcc d_ dXU QWbUU]U^d RUV_bU cYW^Y^W Yd& -$ dXU b_¥U _V `¥QY^dYVV Y^ TUSYTY^W 

dXU dUb]c _V dXU QWbUU]U^d& .$ dXU S¥QbYdi _V dXU QWbUU]U^d& /$ gXUdXUb dXU `¥QY^dYVV gQc 

bU`bUcU^dUT Ri _b S_^ce¥dUT gYdX Q^ Qdd_b^Ui& Q^T 0$ gXUdXUb dXU S_^cYTUbQdY_^ WYfU^ Y^ UhSXQ^WU 

V_b dXU gQYfUb UhSUUTc U]`¥_iUU RU^UVYdc d_ gXYSX dXU U]`¥_iUU gQc Q¥bUQTi U^dYd¥UT Ri S_^dbQSd 

_b ¥Qg(p  7_b]Q^^& 21/ ;(,T Qd .*- #ae_dY^W ::D8 f( 6]( :h`bUcc EeR¥rW 8_b`(& 02+ ;( Ge``( 

,+0& ,+3 #G(9(C(M( +322$$(  6TTYdY_^Q¥¥i& S_ebdc S_^cYTUb ogXUdXUb Q^ U]`¥_iUb U^S_ebQWUc _b 

TYcS_ebQWUc Q^ U]`¥_iUU d_ S_^ce¥d Q^ Qdd_b^Ui ( ( ( Q^T gXUdXUb dXU U]`¥_iUU XQT Q VQYb 

_``_bde^Ydi d_ T_ c_(p  7_b]Q^^& 21/ ;(,T Qd .*- #SYdQdY_^ _]YddUT$(  oHXUcU VQSd_bc QbU ^_d 

UhXQecdYfU& ^_b ]ecd Q¥¥ _V dXU VQSd_bc RU cQdYcVYUT RUV_bU Q bU¥UQcU Yc U^V_bSUQR¥U(p  CYSX_¥Qc& 3,3 



++ 
 

;( Ge``( Qd 1-*(  

=UbU& dXU <U^UbQ¥ FU¥UQcU e^Q]RYWe_ec¥i gQYfUc oQ^i Q^T Q¥¥ S¥QY]c& ¥YQRY¥YdYUc 

_b SQecUc _V QSdY_^ gXYSX gUbU _b S_e¥T XQfU RUU^ QccUbdUT Ri OAUVdbYTWUP QWQY^cd Q^i _V dXU 

FU¥UQcUT EQbdYUc RQcUT e`_^ Q^idXY^W dXQd XQc XQ``U^UT e` d_ ^_g Q^T Y^S¥eTY^W dXU TQdU _V dXU 

UhUSedY_^ _V dXYc <U^UbQ¥ FU¥UQcU(p  #GUdd¥U]U^d 6WbUU]U^d& Qd +*($  HXU GUdd¥U]U^d 6WbUU]U^d 

S_^dQY^c `QbQ¥¥U¥ ¥Q^WeQWU d_ bU¥UQcU dXU `QbdYUc Vb_] oQ¥¥ S¥QY]c& ¥YQRY¥YdYUc Q^T)_b SQecUc _V 

QSdY_^ ( ( ( RQcUT e`_^ Q^idXY^W dXQd XQc XQ``U^UT e` d_ ^_g Q^T Y^S¥eTY^W dXU TQdU _V dXU 

UhUSedY_^ _V dXYc 6WbUU]U^d(p  #GUdd¥U]U^d 6WbUU]U^d& Qd -($  KXY¥U 7QY¥Ui gQc ^_d Q 9UVU^TQ^d 

Y^ AUVdbYTWU >& dXU S_^dbQSd S¥UQb¥i Y^S¥eTUc Q¥¥ U]`¥_iUUc _V dXU 8Ydi Q^T 9D:(  AUVdbYTWU cYW^UT 

dXU GUdd¥U]U^d 6WbUU]U^d Q^T <U^UbQ¥ FU¥UQcU _^ BQbSX -*& ,*+0 Q^T dXU 6ccYcdQ^d 8_b`_bQdY_^ 

8_e^cU¥ cYW^UT dXU GUdd¥U]U^d 6WbUU]U^d _^ 6`bY¥ +& ,*+0(  #GUdd¥U]U^d 6WbUU]U^d& Qd /& ++($  

HXec& dXU `¥QY^ dUb]c _V dXU GUdd¥U]U^d 6WbUU]U^d Q^T <U^UbQ¥ FU¥UQcU Y^ AUVdbYTWU > UVVUSdYfU¥i 

gQYfU Q¥¥ S¥QY]c QWQY^cd UQSX _V dXU 9UVU^TQ^dc Y^ dXYc QSdY_^ _^ _b RUV_bU 6`bY¥ +& ,*+0(.    

C_^UdXU¥Ucc& dXYc 8_ebd ]ecd Q^Q¥ijU dXU od_dQ¥Ydi _V dXU SYbSe]cdQ^SUcp d_ 

TUdUb]Y^U YV AUVdbYTWUrc bU¥UQcU gQc o[^_gY^W Q^T f_¥e^dQbi(p  ;Ybcd& 9UVU^TQ^dc S_bbUSd¥i `_Y^d 

d_ UfYTU^SU _V AUVdbYTWUrc UTeSQdY_^ Q^T RecY^Ucc Uh`UbYU^SU& Y^S¥eTY^W RQSXU¥_brc Q^T ]QcdUbrc 

TUWbUUc& SbUTYdc d_gQbT Q cUS_^T ]QcdUbrc TUWbUU& Q^T g_b[ Qc Q cSX__¥dUQSXUb V_b _fUb dU^ iUQbc(  

#BY¥T^Ub 9US¥(& :h( 6(& Qd +01m03($  HXUcU SbUTU^dYQ¥c ReddbUcc Q TUdUb]Y^QdY_^ dXQd XYc gQYfUb 

gQc o[^_gY^W Q^T f_¥e^dQbi(p  GUU& U(W(& I^YdUT GdQdUc f( C(M(8( 9U`rd _V :TeS(& .*1 ;( Ge``( 

-T -0/& .+. #G(9(C(M( ,*+2$ #`¥QY^dYVV gYdX RQSXU¥_brc TUWbUU Q^T cUfU^ iUQbc U]`¥_i]U^d V_b 

dXU 9D: Qc Q dUQSXUb Q^T QccYcdQ^d `bY^SY`Q¥ ce``_bdUT dXU `b_`_cYdY_^ dXQd XU [^_gY^W¥i Q^T 

 
.  HXU S_^dbQSd Y^S_b`_bQdUc ¥Q^WeQWU Vb_] dXU DK7E6& gXYSX Q``¥YUc d_ 69:6 S¥QY]c(  GUU He^W f( 
HUhQS_ >^S(& +/* ;(-T ,*0& ,*2 #,T 8Yb( +332$ #`Ub SebYQ]$(  KXY¥U AUVdbYTWU Yc ^_d `ebceY^W 69:6 S¥QY]c Y^ dXYc 
QSdY_^& dXUbU Yc ^_ Y^TYSQdY_^ dXU `¥QY^ dUb]c _V dXYc bUaeYbU]U^d gUbU ^_d ]Ud( 



+, 
 

f_¥e^dQbY¥i bU¥UQcUT S¥QY]c$5 7QSXY¥¥Ub f( Heb^ D^ Eb_TeSdc& >^S(& ,**- KA +212.+0& Qd %. 

#G(9(C(M( 6`bY¥ +.& ,**-$ #VY^TY^W `¥QY^dYVV gYdX XYWX cSX__¥ UaeYfQ¥U^Si TY`¥_]Q& Q^T gX_ 

cUbfUT Qc QSS_e^dc `QiQR¥U S¥Ub[ RUV_bU dUb]Y^QdY_^ _V U]`¥_i]U^d& [^_gY^W¥i Q^T f_¥e^dQbY¥i 

bU¥UQcUT S¥QY]c$& QVVrT& 20 ;( 6``rh .0/ #,T 8Yb( ,**.$( 

GUS_^T& AUVdbYTWU XQT ,+ TQic d_ bUfYUg dXU GUdd¥U]U^d 6WbUU]U^d Q^T <U^UbQ¥ 

FU¥UQcU Q^T cUfU^ TQic QVdUb UhUSedY_^ d_ bUf_[U dXU S_^dbQSd(  #GUdd¥U]U^d 6WbUU]U^d& Qd .& ++($  

HXUcU dY]U Y^dUbfQ¥c QbU gU¥¥ gYdXY^ dXU cdQ^TQbT TUU]UT ceVVYSYU^d(  GUU& U(W(& BQ^TQfYQ f( 

8_¥e]RYQ I^Yf(& ,*+- KA ,-3+03/& Qd %1 #G(9(C(M( ?e^U -& ,*+-$ #oE¥QY^dYVVrc c`_bQTYS 

_``_bde^YdYUc d_ bUfYUg dXU dUb]c _V dXU 6WbUU]U^d TebY^W dXU dg_'gUU[ ^UW_dYQdY_^ `UbY_T& Q^T 

dXU cUfUbQ¥ X_ebc QVV_bTUT d_ XY] dXU TQi dXQd XU cYW^UT& QbU ceVVYSYU^d V_b dXU cUS_^T 7_b]Q^^ 

VQSd_b d_ gUYWX Y^ VQf_b _V dXU 6WbUU]U^drc fQ¥YTYdi(p$& QVVrT& //0 ;( 6``rh /0 #,T 8Yb( ,*+.$5 

8_bT_RQ f( 7UQe 9YUd¥ " 6cc_Sc(& ,**- KA ,,3*,,00& Qd %/ #G(9(C(M( 9US( 2& ,**-$ #VY^TY^W 

V_eb TQic d_ cYW^ Q bU¥UQcU ceVVYSYU^d V_b `¥QY^dYVV d_ oQSaeQY^d XUbcU¥V gYdX dXU ObPU¥UQcUrc dUb]c 

Q^T ]Q[U Q S_^cYTUbUT TUSYcY_^p$5 AQbQ]UU f( ?UgYcX <eY¥T V_b dXU 7¥Y^T& 1, ;( Ge``( ,T -/1& 

-0* #G(9(C(M( +333$ #TUU]Y^W ceVVYSYU^d oc¥YWXd¥i ¥Ucc dXQ^ _^U ]_^dXp d_ bUfYUg Q bU¥UQcU$(  

HXYbT& 9UVU^TQ^dc ^_dU dXQd AUVdbYTWU `QbdYSY`QdUT Y^ V_b]e¥QdY^W dXU dUb]c _V dXU 

GUdd¥U]U^d 6WbUU]U^d RUSQecU XU UhS¥eTUT Vb_] dXU <U^UbQ¥ FU¥UQcU XYc S¥QY]c `U^TY^W RUV_bU 

dXU CUg M_b[ GdQdU EeR¥YS :]`¥_i]U^d FU¥QdY_^c 7_QbT Q^T dXU S¥QY]c Q¥¥UWUT Y^ XYc ^_dYSU _V 

S¥QY] VY¥UT gYdX dXU 8_]`db_¥¥Ub _V dXU 8Ydi _V CUg M_b[ Qc _V BQbSX ,& ,*+0 #UhSU`d 8¥QY] C_( 

,*+/E>**//23$(  #GUdd¥U]U^d 6WbUU]U^d& Qd -& +*($  6WQY^& dXYc VQSd_b gUYWXc Y^ VQf_b _V 

e`X_¥TY^W dXU bU¥UQcU(  GUU& U(W(& BQ^TQfYQ& ,*+- KA ,-3+03/& Qd %2 #VY^TY^W Q^ Y^TYfYTeQ¥ 

^UW_dYQdY^W U]`¥_iUU cQ¥Qbi Q^T RU^UVYdc& dXb_eWX XYc e^Y_^ bU`bUcU^dQdYfU& ]QTU gQYfUb 

[^_gY^W¥i Q^T f_¥e^dQbY¥i$(  B_bU_fUb& UfU^ YV AUVdbYTWUrc b_¥U gQc ^_d cYW^YVYSQ^d Y^ RQbWQY^Y^W 



+- 
 

V_b dXU dUb]c _V dXU bU¥UQcU& odXU QRcU^SU _V dXYc VQSd_b Q¥_^U T_Uc ^_d SbUQdU Q^ YcceU _V VQSd Qc d_ 

f_¥e^dQbY^Ucc(p  AQbQ]UU& 1, ;( Ge``( ,T Qd -0*5 7_b]Q^^& 21/ ;(,T Qd .*- ^(+( 

;_ebdX& dXYc 8_ebd S_^S¥eTUc dXQd dXU ¥Q^WeQWU Y^ dXU GUdd¥U]U^d 6WbUU]U^d Q^T 

<U^UbQ¥ FU¥UQcU Yc oS¥UQb Q^T e^Q]RYWe_ec(p  BQdec_fc[i f( BUbbY¥¥ Ai^SX& +20 ;( Ge``( ,T 

-31& .** #G(9(C(M( ,**,$(  HXU T_Se]U^dc gUbU gbYddU^ Y^ `¥QY^ :^W¥YcX Q^T S_fUb oQ^i Q^T Q¥¥ 

S¥QY]c& ¥YQRY¥YdYUc _b SQecUc _V QSdY_^ ( ( ( RQcUT e`_^ Q^idXY^W dXQd XQc XQ``U^UT e` d_p dXU TQdU 

_V dXU UhUSedY_^ _V dXU S_^dbQSd(  #GUdd¥U]U^d 6WbUU]U^d& Qd +*($  HXYc VQSd_b Yc Y^TYSQdYfU _V Q 

fQ¥YT gQYfUb(  GUU& U(W(& BQdec_fc[i& +20 ;( Ge``( ,T Qd .** #VY^TY^W dXQd WU^UbQ¥ bU¥UQcU 

ogbYddU^ Y^ `¥QY^ :^W¥YcXp Q^T dXQd S_fUbUT oQ^idXY^W gXYSX XQc XQ``U^UT e` d_ ^_gp gQc 

ceVVYSYU^d¥i S¥UQb$5 AQbQ]UU& 1, ;( Ge``( ,T Qd -0* #e`X_¥TY^W fQ¥YTYdi _V bU¥UQcU dXQd gQc dXbUU 

`QWUc& gbYddU^ Y^ `¥QY^ :^W¥YcX& Q^T gQYfUT `¥QY^dYVVrc bYWXd d_ RbY^W Q^i QSdY_^ QWQY^cd U]`¥_iUb 

bU¥QdUT d_ dXU S_^TYdY_^c _b dUb]Y^QdY_^ _V XUb U]`¥_i]U^d$(   

;YVdX& AUVdbYTWU Q``UQbUT `b_ cU Y^ XYc `bY_b QSdY_^(  #GUdd¥U]U^d 6WbUU]U^d& Qd /($  

KXY¥U dXYc g_e¥T ^_b]Q¥¥i gUYWX QWQY^cd Q [^_gY^W Q^T f_¥e^dQbi gQYfUb& dXU GUdd¥U]U^d 

6WbUU]U^d cdQdUc dXQd AUVdbYTWU oXQc RUU^ QTfYcUT d_ S_^ce¥d gYdX Q^ Qdd_b^Ui RUV_bU UhUSedY^W 

dXYc 6WbUU]U^d Q^T XQc T_^U c_(p  #GUdd¥U]U^d 6WbUU]U^d& Qd .($  o8_ebdc Y^ dXYc TYcdbYSd XQfU 

XU¥T dXQd Q bU¥UQcUrc U^S_ebQWU]U^d d_ S_^ce¥d gYdX Q^ Qdd_b^Ui gUYWXc Y^ VQf_b _V dXU 

QWbUU]U^drc U^V_bSUQRY¥Ydi(p  @bQ]Ub f( JU^T_]U <b`( AA8& ,*+, KA .2.+-+*& Qd %. 

#G(9(C(M( DSd( .& ,*+,$5 cUU Q¥c_ BQdec_fc[i& +20 ;( Ge``( ,T Qd .** #o6¥dX_eWX O`¥QY^dYVVP gQc 

^_d bU`bUcU^dUT Ri Q^ Qdd_b^Ui& XU XQT VQYb _``_bde^Ydi d_ _RdQY^ _^U `bY_b d_ S_]]U^SY^W OXYc 

SYfY¥P QSdY_^ _b TebY^W Ydc `U^TU^Si(p$(  <YfU^ dXU VQSd dXQd AUVdbYTWU gQc U^S_ebQWUT d_ S_^ce¥d 

Q^ Qdd_b^Ui Q^T XQT Q VQYb _``_bde^Ydi d_ T_ c_& dXU VYVdX VQSd_b Yc ^UedbQ¥(  



+. 
 

GYhdX& AUVdbYTWU bUSUYfUT S_^cYTUbQdY_^ Y^ UhSXQ^WU V_b XYc gQYfUb dXQd UhSUUTUT 

Q^i RU^UVYdc XU g_e¥T XQfU bUSUYfUT QRcU^d XYc cYW^QdebU& ^Q]U¥i& !/&***(  #GUdd¥U]U^d 

6WbUU]U^d& Qd ,($  HXYc VQSd_b gUYWXc Y^ VQf_b _V VY^TY^W dXQd dXU bU¥UQcU gQc [^_gY^W Q^T 

f_¥e^dQbi(  GUU& U(W(& AQbQ]UU& 1, ;( Ge``( ,T Qd -0+ #VY^TY^W dXQd o`¥QY^dYVV bUSUYfUT WbUQdUb 

S_]`U^cQdY_^ dXQ^ cXU g_e¥T XQfU RUU^ U^dYd¥UT d_ XQT cXU ^_d cYW^UT dXU bU¥UQcUp$5 CYSX_¥Qc& 

3,3 ;( Ge``( Qd 1-+m-, #cQ]U$(  

6VdUb Q^Q¥ijY^W dXU od_dQ¥Ydi _V dXU SYbSe]cdQ^SUc&p dXYc 8_ebd VY^Tc dXQd 

AUVdbYTWUrc gQYfUb gQc [^_gY^W Q^T f_¥e^dQbi(  HXec& AUVdbYTWUrc bU¥UQcU RQbc Q^i VUTUbQ¥ S¥QY]c 

d_ dXU UhdU^d dXUi Qb_cU `bY_b d_ 6`bY¥ ,& ,*+0(  HXYc Y^S¥eTUc Q^i S¥QY]c bU¥QdUT d_ XYc VYbcd          

k -*,*'Q XUQbY^W Y^ ,*+.& XYc S¥QY]c bUWQbTY^W dXU QccYW^]U^d _V `QbdYSe¥Qb cdeTU^dc d_ XYc 

S¥Qccb__] TebY^W dXU ,*+.'+/ cSX__¥ iUQb& XYc Y^UVVUSdYfU bQdY^W V_b dXU ,*+.'+/ cSX__¥ iUQb& dXU 

9D:rc TU^YQ¥ _V XYc bUaeUcd d_ cgYdSX cSX__¥c Y^ BQi ,*+/& XYc S_]`¥QY^dc S_^SUb^Y^W 

bUQc_^QR¥U QSS_]]_TQdY_^c Qd E(G( 3- Y^ ,*+/& Q^T XYc S¥QY]c bUWQbTY^W dXU TU^YQ¥ _V `QYT ¥UQfU 

Vb_] 9USU]RUb ,*+/ dXb_eWX 6`bY¥ +& ,*+0(  

CUg M_b[ GdQdU S_ebdc U^V_bSU oQ fQ¥YT bU¥UQcU gXYSX Yc S¥UQb Q^T e^Q]RYWe_ec 

_^ Ydc VQSU Q^T gXYSX Yc [^_gY^W¥i Q^T f_¥e^dQbY¥i U^dUbUT Y^d_ ( ( ( Qc Q `bYfQdU QWbUU]U^d 

RUdgUU^ dXU `QbdYUc(p  G[¥edX f( I^YdUT BUbSXc( " BVbc(& >^S(& //3 C(M(G(,T ,2*& ,2, #6``( 9Yf( 

+33*$ #ae_dQdY_^ ]Qb[c _]YddUT$(  KXY¥U bU¥UQcUc e^TUb CUg M_b[ ¥Qg T_ ^_d bUaeYbU 

S_^cYTUbQdY_^& C(M( <U^( DR¥YW( k +/m-*-& dXUi ]Qi RU QddQS[UT oV_b RUY^W dXU `b_TeSd _V VbQeT& 

TebUcc _b e^TeU Y^V¥eU^SU(p  G[¥edX& //3 C(M(G(,T Qd ,2,5 BQdec_fc[i& +20 ;( Ge``( ,T Qd .*+(  

GY^SU dXU od_dQ¥Ydi _V dXU SYbSe]cdQ^SUcp cdQ^TQbT Yc cdbYSdUb dXQ^ _bTY^Qbi CUg M_b[ GdQdU 

S_^dbQSd `bY^SY`¥Uc& YV Q `¥QY^dYVV oXQc gQYfUT XUb VUTUbQ¥ S¥QY]c& cXU XQc Q¥c_ gQYfUT XUb CUg 

M_b[ GdQdU ¥Qg S¥QY]c(p  AQbQ]UU& 1, ;( Ge``( ,T Qd -/3(  =UbU& AUVdbYTWU T_Uc ^_d S¥QY] dXQd dXU 



+/ 
 

GUdd¥U]U^d 6WbUU]U^d gQc `b_SebUT dXb_eWX VbQeT& TebUcc& _b e^TeU Y^V¥eU^SU(  HXUbUV_bU& 

RUSQecU AUVdbYTWUrc gQYfUb gQc [^_gY^W Q^T f_¥e^dQbi Qc d_ XYc VUTUbQ¥ S¥QY]c& Yd Q¥c_ RQbc CUg 

M_b[ GdQdU Q^T 8Ydi ¥Qg S¥QY]c `bY_b d_ 6`bY¥ ,& ,*+0(  GUU& U(W(& CYSX_¥Qc& 3,3 ;( Ge``( Qd 1-- 

#TYc]YccY^W cdQdU ¥Qg U]`¥_i]U^d TYcSbY]Y^QdY_^ S¥QY]c QVdUb VY^TY^W `¥QY^dYVV cYW^UT bU¥UQcU 

[^_gY^W¥i Q^T f_¥e^dQbY¥i e^TUb cdbYSdUb VUTUbQ¥ cdQ^TQbT$5 cUU Q¥c_ 7QSXY¥¥Ub& ,**- KA 

+212.+0& Qd %. #o6SS_bTY^W¥i& cY^SU E¥QY^dYVV XQc gQYfUT XUb VUTUbQ¥ S¥QY]c& cXU XQc Q¥c_ gQYfUT 

XUb S¥QY]c e^TUb CUg M_b[ GdQdU Q^T CUg M_b[ 8Ydi =e]Q^ FYWXdc AQg(p$( 

>>>( 8_¥¥QdUbQ¥ :cd_``U¥  

9UVU^TQ^dc ^Uhd ]_fU V_b ce]]Qbi ZeTW]U^d _^ dXU Wb_e^Tc dXQd AUVdbYTWUrc 

`_cd'6`bY¥ +& ,*+0 S¥QY]c QbU `bUS¥eTUT Ri dXU T_SdbY^U _V S_¥¥QdUbQ¥ Ucd_``U¥(  G`USYVYSQ¥¥i& 

9UVU^TQ^dc QbWeU dXQd AUVdbYTWU XQT Q^ _``_bde^Ydi d_ Ve¥¥i Q^T VQYb¥i ¥YdYWQdU dXU cQ]U YcceUc 

`bUcU^dUT XUbU TebY^W AUVdbYTWUrc k -*,*'Q `b_SUUTY^Wc RUV_bU dXU XUQbY^W _VVYSUb(  HXU T_SdbY^U 

_V S_¥¥QdUbQ¥ Ucd_``U¥ `bUS¥eTUc bU'¥YdYWQdY_^ _V Q^ YcceU gXU^4 o#+$ dXU YcceUc Y^ R_dX `b_SUUTY^Wc 

QbU YTU^dYSQ¥& #,$ dXU YcceU Y^ dXU `bY_b `b_SUUTY^W gQc QSdeQ¥¥i ¥YdYWQdUT Q^T QSdeQ¥¥i TUSYTUT& #-$ 

dXUbU gQc OQP Ve¥¥ Q^T VQYb _``_bde^Ydi d_ ¥YdYWQdU Y^ dXU `bY_b `b_SUUTY^W& Q^T #.$ dXU YcceU 

`bUfY_ec¥i ¥YdYWQdUT gQc ^USUccQbi d_ ce``_bd Q fQ¥YT Q^T VY^Q¥ ZeTW]U^d _^ dXU ]UbYdc(p  <bYUfU 

f( HQ]UbY^& ,03 ;(-T +.3& +/- #,T 8Yb( ,**+$ #Q¥dUbQdY_^ Y^ _bYWY^Q¥$ #ae_dQdY_^ ]Qb[c _]YddUT$(   

oI^TUb CUg M_b[ ¥Qg& S_¥¥QdUbQ¥ Ucd_``U¥ q`bUS¥eTUc Q `Qbdi Vb_] bU¥YdYWQdY^W Y^ Q 

ceRcUaeU^d QSdY_^ _b `b_SUUTY^W Q^ YcceU S¥UQb¥i bQYcUT Y^ Q `bY_b QSdY_^ _b `b_SUUTY^W Q^T 

TUSYTUT QWQY^cd dXQd `Qbdi ( ( ( gXUdXUb _b ^_d dXU dbYRe^Q¥c _b SQecUc _V QSdY_^ QbU dXU cQ]U(rp  

AQ;¥Ueb f( KXYd]Q^& -** ;(-T ,/0& ,1+ #,T 8Yb( ,**,$ #Q¥dUbQdY_^ Y^ _bYWY^Q¥$ #ae_dY^W FiQ^ f( 

C(M( HU¥( 8_(& .01 C(:(,T .21& .3* #C(M( +32.$$(  B_bU_fUb& dXU GUS_^T 8YbSeYd XQc XU¥T dXQd Q 

k -*,*'Q XUQbY^W Yc Q oaeQcY'ZeTYSYQ¥ QT]Y^YcdbQdYfU QSdY_^ gX_cU VY^TY^Wc QbU U^dYd¥UT d_ 



+0 
 

`bUS¥ecYfU UVVUSd(p  7eb[iRY¥U f( 7T( _V :TeS( _V =QcdY^Wc'D^'=eTc_^ I^Y_^ ;bUU GSX( 9Ycd(& .++ 

;(-T -*0& -*2 #,T 8Yb( ,**/$5 G]YdX f( C(M(8( 9U`rd _V :TeS(& 2*2 ;( Ge``( ,T /03& /12 

#G(9(C(M( ,*++$(  oGUSdY_^ -*,*'Q TUSYcY_^c QbU ^_d WU^UbYS _b Y^dUbSXQ^WUQR¥UndXUi fQbi Y^ 

dXUYb TUdUb]Y^QdY_^c _V VQSd Q^T ¥Qg Q^T& dXUbUV_bU& Y^ dXUYb `bUS¥ecYfU UVVUSd(p  9U^YS_¥_ f( 7T( _V 

:TeS( _V 8Ydi _V C(M(& -,2 ;( Ge``( -T ,*.& ,++ #G(9(C(M( ,*+2$(  6SS_bTY^W¥i& dXYc 8_ebd ]ecd 

Q^Q¥ijU dXU c`USYVYS VQSdc Q^T SYbSe]cdQ^SUc _V dXU k -*,*'Q XUQbY^W d_ TUdUb]Y^U gXUdXUb 

AUVdbYTWUrc bU]QY^Y^W S¥QY]c QbU `bUS¥eTUT( 

>J( 9YcSbY]Y^QdY_^ 8¥QY]c 

AUVdbYTWU S¥QY]c dXQd 9UVU^TQ^dc TYcSbY]Y^QdUT QWQY^cd XY] _^ dXU RQcYc _V WU^TUb 

Y^ fY_¥QdY_^ _V HYd¥U J>>(  AUVdbYTWU Q¥c_ QccUbdc dXQd 9UVU^TQ^dc TYcSbY]Y^QdUT QWQY^cd XY] _^ dXU 

RQcYc _V XYc TYcQRY¥Ydi Y^ fY_¥QdY_^ _V dXU 696 Q^T dXU FUXQRY¥YdQdY_^ 6Sd(  =U RbY^Wc bU¥QdUT 

SQecUc _V QSdY_^ e^TUb dXU CMG=FA Q^T CM8=FA(  H_ dXU UhdU^d AUVdbYTWU S¥QY]c dXQd XU gQc 

ceRZUSd d_ Q^ QTfUbcU U]`¥_i]U^d QSdY_^ndUb]Y^QdY_^ _^ dXU RQcYc _V WU^TUb Q^T TYcQRY¥Ydin

RUSQecU _V dXU k -*,*'Q SXQbWUc Rb_eWXd QWQY^cd XY] Y^ ,*+1& dX_cU S¥QY]c QbU S_¥¥QdUbQ¥¥i 

Ucd_``UT Ri dXU k -*,*'Q XUQbY^W Q^T ?ecdYSU 7¥edXrc 6bdYS¥U 1/ bUfYUg _V dX_cU VY^TY^Wc(/ 

;Ybcd& dXU YcceUc bQYcUT Y^ AUVdbYTWUrc k -*,*'Q XUQbY^W QbU YTU^dYSQ¥ d_ dX_cU RUV_bU 

dXYc 8_ebd(  =UQbY^W DVVYSUb AU^TY^_ TUdUb]Y^UT dXQd AUVdbYTWU gQc Q^ Y^S_]`UdU^d dUQSXUb(  6^T 

dXU dg_ G`USYVYSQdY_^c dbYUT RUV_bU XY]nbU¥QdUT d_ AUVdbYTWUrc VQY¥ebU d_ `bU`QbU V_b Q^T UhUSedU 

¥Ucc_^ `¥Q^c Q^T VQY¥ebU d_ Y]`¥U]U^d `UTQW_WYSQ¥ bUS_]]U^TQdY_^cnQbU dXU cQ]U VQSdeQ¥ 

 
/  KXY¥U AUVdbYTWU TYT ^_d SXUS[ dXU R_h Y^ XYc oGdQdU]U^d _V 8¥QY]p dXQd 9UVU^TQ^dc VQY¥UT d_ QSS_]]_TQdU 
XYc TYcQRY¥Ydi& XU TYT bUaeUcd dXQd 9UVU^TQ^dc bUQc_^QR¥i QSS_]]_TQdU XYc TYcQRY¥Ydi Y^ dXU oFU¥YUVp cUSdY_^ _V dXU 
8_]`¥QY^d(  #:8; C_( ,( #o8_]`¥(p$& Qd /m0($  =_gUfUb& cY^SU XYc bUQc_^QR¥U QSS_]]_TQdY_^ S¥QY]c Q``UQb d_ cdU] 
Vb_] dXU bU`QYb _V dXU GB6FH R_QbT Q^T XYc bUaeUcdc d_ RU dbQ^cVUbbUT d_ Q^_dXUb cSX__¥& dXUcU S¥QY]c QbU RQbbUT Ri 
XYc `bY_b gQYfUb(  6TTYdY_^Q¥¥i& AUVdbYTWU Yc `bUS¥eTUT Vb_] SXQ¥¥U^WY^W =UQbY^W DVVYSUb AU^TY^_rc VQSdeQ¥ VY^TY^Wc 
bU¥QdUT d_ dXYc YcceU Q^T T_Uc ^_d ]Q[U Q^i QbWe]U^dc d_ dXU S_^dbQbi Y^ XYc RbYUVc(  HXUbUV_bU& d_ dXU UhdU^d AUVdbYTWU 
RbY^Wc VQY¥ebU d_ QSS_]]_TQdU S¥QY]c e^TUb dXU 696& FUXQRY¥YdQdY_^ 6Sd& CMG=FA& Q^T CM8=FA& 9UVU^TQ^dcr 
]_dY_^ V_b ce]]Qbi ZeTW]U^d Yc WbQ^dUT Q^T dXUcU S¥QY]c QbU TYc]YccUT(  
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YcceUc bQYcUT XUbU(  7ed AUVdbYTWU S¥QY]UT dXQd XU gQc ceRZUSdUT d_ U]`¥_i]U^d TYcSbY]Y^QdY_^(  

HXec& oY^ R_dX S_^dUhdc& Yd RUS_]Uc ^USUccQbi d_ bUc_¥fU gXUdXUb OAUVdbYTWUP gQc ceRZUSdUT d_ 

QTfUbcU U]`¥_i]U^d QSdY_^c RUSQecU _V XYc _g^ S_^TeSd _b RUSQecU _V _dXUb VQSd_bc& ceSX Qc 

Y]`Ub]YccYR¥U TYcSbY]Y^QdY_^ Ri O9PUVU^TQ^dc(p  G]YdX& 2*2 ;( Ge``( ,T Qd /2*5 cUU Q¥c_ 

B_XQ]]UT f( C(M(8( 9U`rd _V :TeS(& 3-, ;( Ge``( ,T .,*& .,2 #:(9(C(M( ,*+-$ #oKXUdXUb 

E¥QY^dYVV gQc dUb]Y^QdUT RUSQecU _V fQ¥YT `UbV_b]Q^SU S_^SUb^c _b Y]`Ub]YccYR¥U S_^cYTUbQdY_^c 

Yc TYc`_cYdYfU _V E¥QY^dYVVrc TYcSbY]Y^QdY_^ S¥QY]c& Q^T dXQd cQ]U YcceU gQc bQYcUT Y^ dXU GUSdY_^ 

-*,*mQ XUQbY^W(p$(   

GUS_^T& AUVdbYTWU QbWeUc dXQd =UQbY^W DVVYSUb AU^TY^_ TYT ^_d QTTbUcc XYc 

Q¥¥UWQdY_^c _V TYcSbY]Y^QdY_^ Q^T bUdQ¥YQdY_^(  6TTYdY_^Q¥¥i& XU ^_dUc dXQd dXU odY]Y^W _V dXU OCUg 

M_b[ GdQdU 9YfYcY_^ _V =e]Q^ FYWXdc #oG9=Fp$P SXQbWU Y^ ?Q^eQbi ,*+1& V_¥¥_gUT Ri             

OkP -*,*'Q SXQbWUc Y^ 6`bY¥ ,*+1& S¥UQb¥i ceWWUcd Q bUdQ¥YQd_bi ]_dYfU V_b dXUcU SXQbWUc 

_bSXUcdbQdUT Ri EbY^SY`Q¥ EXY¥Y` QWQY^cd OXY]P(p  #E¥(rc D``r^& Qd /m0($  AUVdbYTWU bU¥YUc _^ AU_^ 

f( C(M(8( 9U`rd _V :TeS(& Q ce]]Qbi _bTUb X_¥TY^W dXQd dXU TYcdbYSd S_ebd Ubb_^U_ec¥i S_^S¥eTUT 

dXQd Q k -*,*'Q XUQbY^W TUdUb]Y^QdY_^ `bUS¥eTUT Q VUTUbQ¥ S¥QY](  0+, ;( 6``rh 0-,& 0-. #,T 8Yb( 

,*+/$ #ce]]Qbi _bTUb$(  HXUbU& dXU GUS_^T 8YbSeYd V_e^T o^_ Y^TYSQdY_^ dXQd dXU GUSdY_^ -*,*mQ 

XUQbY^W QTTbUccUT& ]eSX ¥Ucc qQSdeQ¥¥i TUSYTUT&r gXUdXUb dXU SXQbWUc ¥UQTY^W d_ O`¥QY^dYVVrcP 

dUb]Y^QdY_^ gUbU TbYfU^& UfU^ Y^ `Qbd& Ri TYcSbY]Y^Qd_bi _b bUdQ¥YQd_bi Y^dU^d(p  AU_^& 0+, ;( 

6``rh Qd 0-.m-/(  HXU TYcdbYSd S_ebdrc Ubb_b ocdU]O]UTP Vb_] dXU VQe¥di Qcce]`dY_^ dXQd 

dUb]Y^QdY_^ V_b SQecU ^USUccQbY¥i `bUS¥eTUc dXU `_ccYRY¥Ydi _V dUb]Y^QdY_^ ]_dYfQdUT Ri e^¥QgVe¥ 

Q^Y]ec(p  AU_^& 0+, ;( 6``rh Qd 0-/(  6¥dX_eWX dXU XUQbY^W _VVYSUb V_e^T dXU `¥QY^dYVV XQT 

U^WQWUT Y^ dXU SXQbWUT S_^TeSd& dXYc g_e¥T o^_d `bUS¥eTU Q Zebi Vb_] ¥QdUb VY^TY^W dXQd OdXU 

`¥QY^dYVVP gQc Q¥c_ dUb]Y^QdUT Qd ¥UQcd Y^ `Qbd RUSQecU _V OTYcSbY]Y^Qd_bi bUQc_^cP(p  AU_^& 0+, ;( 
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6``rh Qd 0-/ #Q¥dUbQdY_^c Y^ _bYWY^Q¥$ #ae_dY^W BQdecYS[ f( :bYU 8di( KQdUb 6edX(& 1/1 ;(-T -+& 

.1 #,T 8Yb( ,*+.$$(  

6c d_ dXU TYcSbY]Y^QdY_^ Q¥¥UWQdY_^c& =UQbY^W DVVYSUb AU^TY^_ Uh`¥YSYd¥i bUZUSdUT 

dXUcU S¥QY]c(  B_bU dXQ^ dXbUU `QWUc _V XYc _`Y^Y_^ gUbU TUTYSQdUT d_ AUVdbYTWUrc o6¥¥UWQdY_^ _V 

9YcSbY]Y^QdY_^(p  #k -*,*'Q D`Y^Y_^ Q^T 6gQbT& Qd -,m-/($  =UQbY^W DVVYSUb AU^TY^_ Q^Q¥ijUT 

AUVdbYTWUrc S¥QY]c _V TYcSbY]Y^QdY_^& ^_dY^W dXQd AUVdbYTWU gQc S_^VecUT Qc d_ R_dX dXU TQdUc _V 

XYc Q¥¥UWQdY_^c Q^T dXU ceRcdQ^SU _V XYc S¥QY]cnY(U(& gXUdXUb XYc S¥QY]c gUbU V_b WU^TUb _b 

TYcQRY¥Ydi TYcSbY]Y^QdY_^(  =U TUdUb]Y^UT dXQd AUVdbYTWUrc cdQdU]U^dc S_^SUb^Y^W TYcSbY]Y^QdY_^ 

oQbU QSSecQdY_^c gYdX_ed ce``_bdYfU UfYTU^SUp Q^T XU oTYT ^_d VY^T Q^i UfYTU^SU d_ S_^S¥eTU dXQd 

dXUbU gQc TYcSbY]Y^QdY_^ QWQY^cd OAUVdbYTWUP Ri dXU cSX__¥ QT]Y^YcdbQd_bc(p  #k -*,*'Q D`Y^Y_^ 

Q^T 6gQbT& Qd -/($  7USQecU =UQbY^W DVVYSUb AU^TY^_ ]QTU dXUcU VY^TY^Wc Q^T bUZUSdUT 

AUVdbYTWUrc QSSecQdY_^c& dXYc 8_ebd S_^S¥eTUc dXQd dXU `QbdYUc QSdeQ¥¥i ¥YdYWQdUT AUVdbYTWUrc 

TYcSbY]Y^QdY_^ S¥QY]c(  =UQbY^W DVVYSUb AU^TY^_ TUSYTUT dXQd Q^i QTfUbcU U]`¥_i]U^d QSdY_^ 

gQc ZecdYVYUT Q^T ^_d RQcUT _^ Y]`Ub]YccYR¥U TYcSbY]Y^QdY_^(  GUU G]YdX& 2*2 ;( Ge``( ,T Qd /2* 

#oO7PUSQecU dXU XUQbY^W _VVYSUbc S_^S¥eTUT dXQd dXUbU UhYcdUT Zecd SQecU V_b dXU QTfUbcU 

U]`¥_i]U^d QSdY_^c& dX_cU _VVYSUbc QSdeQ¥¥i TUSYTUT dXQd O`¥QY^dYVVP SQ^^_d ]Q[U _ed Q `bY]Q VQSYU 

SQcU _V TYcSbY]Y^QdY_^ ^_b SQ^ XU `ed V_bdX UfYTU^SU _V `bUdUhd(p$( 

=_gUfUb& dXYc 8_ebd VY^Tc dXQd AUVdbYTWUrc bUdQ¥YQdY_^ S¥QY]c QbU ^_d RQbbUT Ri 

S_¥¥QdUbQ¥ Ucd_``U¥(  =UQbY^W DVVYSUb AU^TY^_ QTTbUccUT AUVdbYTWUrc G9=F SXQbWU& Red _^¥i d_ 

dXU UhdU^d _V S_^S¥eTY^W dXQd AUVdbYTWU VbUaeU^d¥i VY¥UT SXQbWUc QWQY^cd XYc QT]Y^YcdbQd_bc(  GY^SU 

=UQbY^W DVVYSUb AU^TY^_ ^UfUb Uh`¥YSYd¥i be¥UT _^ dXU ]UbYdc _V AUVdbYTWUrc bUdQ¥YQdY_^ S¥QY]& dXYc 

YcceU gQc ^_d TUSYTUT Qd dXU k -*,*'Q XUQbY^W(  GUU& U(W(& KQcXY^Wd_^ f( CM8 9U`rd _V :TeS(& 

,*+1 KA .02132,& Qd %2 #G(9(C(M( DSd( +0& ,*+1$ #VY^TY^W S_¥¥QdUbQ¥ Ucd_``U¥ RQbbUT `¥QY^dYVVrc 
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TYcSbY]Y^QdY_^ S¥QY]c Red ^_d XUb bUdQ¥YQdY_^ S¥QY]c RUSQecU bUdQ¥YQdY_^ S¥QY]c gUbU ^_d Uh`bUcc¥i 

TUSYTUT Qd dXU k -*,*'Q XUQbY^W$& QVVrT ceR ^_]( KQcXY^Wd_^ f( CUg M_b[ 8Ydi 9U`rd _V :TeS(& 

1.* ;( 6``rh 1-* #,T 8Yb( ,*+2$5 cUU Q¥c_ GU^^_ f( :¥]cV_bT I^Y_^ ;bUU GSX( 9Ycd(& 2+, ;( Ge``( 

,T ./.& .1+ #G(9(C(M( ,*++$ #oHXec& RUSQecU E¥QY^dYVVrc bUdQ¥YQdY_^ S¥QY] gQc Uh`bUcc¥i ^_d 

TUSYTUT Qd dXU XUQbY^W& XU Yc ^_d Ucd_``UT Vb_] `ebceY^W dXQd S¥QY] ^_g(p$(  HXU cQ]U X_¥Tc dbeU 

V_b AUVdbYTWUrc X_cdY¥U g_b[ U^fYb_^]U^d Q^T ;BA6 S¥QY]c(  

HXUbU Yc ¥Ydd¥U T_eRd dXQd AUVdbYTWU XQT Q Ve¥¥ Q^T VQYb _``_bde^Ydi d_ ¥YdYWQdU Y^ dXU 

k -*,*'Q `b_SUUTY^Wc(  AUVdbYTWU gQc bU`bUcU^dUT Ri S_e^cU¥ Y^ XYc `bU'XUQbY^W S_^VUbU^SU Q^T 

TebY^W dXU VYfU TQic _V ceRcdQ^dYfU XUQbY^Wc(  HXU XUQbY^Wc Y^f_¥fUT dXU UhQ]Y^QdY_^ Q^T Sb_cc'

UhQ]Y^QdY_^ _V cg_b^ gYd^UccUc Q^T dXU Y^db_TeSdY_^ _V UfYTU^SU(  6^ _VVYSYQ¥ cdU^_WbQ`XYS 

bUS_bT _V dXU `b_SUUTY^Wc gQc ]QTU& Q^T dXU VY^Q¥ _`Y^Y_^ c`Q^^UT _fUb .* `QWUc(  AUVdbYTWU 

QccUbdc dXQd dXU 9D: XQ^T'`YS[UT =UQbY^W DVVYSU AU^TY^_ V_b dXU `b_SUUTY^W Q^T XU gQc o`b_ 

CM8 9D:(p  #8_]`¥(& Qd /5 E¥(rc /0(+ l //($  7ed dXUcU QccUbdY_^c QbU e^ce``_bdUT Ri Q^i 

UfYTU^SU Q^T RU¥YUT Ri dXU bUS_bT(  AUVdbYTWU Q``UQ¥UT XYc dUb]Y^QdY_^ e^TUb 6bdYS¥U 1/(  6^T 

QVdUb bUfYUgY^W dXU bUS_bT& ?ecdYSU 7¥edXnQ ^UedbQ¥ QbRYdUb e^S_^^USdUT d_ Q^i 9D: 

QT]Y^YcdbQdYfU `b_SUUTY^WcnV_e^T ^_ RQcYc d_ _fUbdeb^ =UQbY^W DVVYSUb AU^TY^_rc VQSdeQ¥ 

VY^TY^Wc _b e¥dY]QdU TUdUb]Y^QdY_^(   

  ;Y^Q¥¥i& oYd Yc S¥UQb dXQd dXU VY^TY^Wc _V O=UQbY^W DVVYSUb AU^TY^_P bUWQbTY^W dXU 

`b_`bYUdi _V dXU QTfUbcU U]`¥_i]U^d QSdY_^ gUbU ^_d _^¥i ^USUccQbi d_ ce``_bd Q fQ¥YT Q^T VY^Q¥ 

ZeTW]U^d _^ dXU ]UbYdc& Red dXQd dX_cU VY^TOY^WcP gUbU dXU [Ui S_^S¥ecY_^c bUQSXUT Qd dXU 

XUQbY^Wc(p  G]YdX& 2*2 ;( Ge``( ,T Qd /2+(  6^T dXUcU VY^TY^Wc gUbU ceRcUaeU^d¥i e`XU¥T Y^ dXU 

6bdYS¥U 1/ Q``UQ¥(  HXUbUV_bU& AUVdbYTWUrc S¥QY]c V_b TYcSbY]Y^QdY_^ e^TUb HYd¥U J>>& dXU 696& dXU 

FUXQRY¥YdQdY_^ 6Sd& Q^T dXU CMG=FA QbU RQbbUT Ri dXU T_SdbY^U _V S_¥¥QdUbQ¥ Ucd_``U¥(   



,* 
 

J( FUdQ¥YQdY_^ 8¥QY]c 

AUVdbYTWU S_^dU^Tc dXQd 9UVU^TQ^dc bUdQ¥YQdUT QWQY^cd XY] V_b XYc TYcSbY]Y^QdY_^ 

S_]`¥QY^dcn^Q]U¥i& dXU VY¥Y^W _V AUVdbYTWU > Q^T XYc G9=F WbYUfQ^SU(  8¥QY]c _V bUdQ¥YQdY_^ 

e^TUb HYd¥U J>>& dXU 696& dXU FUXQRY¥YdQdY_^ 6Sd& Q^T dXU CMG=FA QbU W_fUb^UT Ri dXU RebTU^'

cXYVdY^W VbQ]Ug_b[ UcdQR¥YcXUT Y^ BS9_^^U¥¥ 9_eW¥Qc 8_b`( f( <bUU^& .++ I( G( 13, #+31-$(  

GUU NQ^^ @gQ^ f( 6^TQ¥Uh <b`( AA8& 1-1 ;(-T 2-.& 2.- #,T 8Yb( ,*+-$ #HYd¥U J>> Q^T 

CMG=FA$5 HbUW¥YQ f( H_g^ _V BQ^¥Yec& -+- ;(-T 1+-& 1+3 #,T 8Yb( ,**,$ #o8¥QY]c V_b 

bUdQ¥YQdY_^ Oe^TUb dXU 696 Q^T FUXQRY¥YdQdY_^ 6SdP QbU Q^Q¥ijUT e^TUb dXU cQ]U RebTU^'cXYVdY^W 

VbQ]Ug_b[ UcdQR¥YcXUT V_b HYd¥U J>> SQcUc(p$(  H_ UcdQR¥YcX Q `bY]Q VQSYU SQcU _V bUdQ¥YQdY_^& Q 

`¥QY^dYVV ]ecd cX_g4 o#+$ `QbdYSY`QdY_^ Y^ Q `b_dUSdUT QSdYfYdi5 #,$ dXQd dXU OU]`¥_iUbP [^Ug _V dXU 

`b_dUSdUT QSdYfYdi5 #-$ Q^ QTfUbcU U]`¥_i]U^d QSdY_^5 Q^T #.$ Q SQecQ¥ S_^^USdY_^ RUdgUU^ dXU 

`b_dUSdUT QSdYfYdi Q^T dXU QTfUbcU U]`¥_i]U^d QSdY_^(p  AYdd¥UZ_X^ f( 8Ydi _V CUg M_b[& 13/ 

;(-T ,31& -+/m+0 #,T 8Yb( ,*+/$ #ae_dY^W =YS[c f( 7QY^Uc& /3- ;(-T +/3& +0. #,T 8Yb( ,*+*$$(  

o6 SQecQ¥ S_^^USdY_^ Y^ bUdQ¥YQdY_^ S¥QY]c SQ^ RU cX_g^ UYdXUb q#+$ Y^TYbUSd¥i& Ri cX_gY^W dXQd 

dXU `b_dUSdUT QSdYfYdi gQc V_¥¥_gUT S¥_cU¥i Ri TYcSbY]Y^Qd_bi dbUQd]U^d& _b dXb_eWX _dXUb 

SYbSe]cdQ^dYQ¥ UfYTU^SU ceSX Qc TYc`QbQdU dbUQd]U^d _V VU¥¥_g U]`¥_iUUc gX_ U^WQWUT Y^ cY]Y¥Qb 

S_^TeSd5 _b #,$ TYbUSd¥i& dXb_eWX UfYTU^SU _V bUdQ¥YQd_bi Q^Y]ec TYbUSdUT QWQY^cd dXU `¥QY^dYVV Ri 

dXU TUVU^TQ^d(rp  AYdd¥UZ_X^& 13/ ;(-T Qd -+3 #ae_dY^W <_bT_^ f( C(M(8( 7T( _V :TeS(& ,-, ;(-T 

+++& ++1 #,T 8Yb( ,***$$(   

6d dXU cUS_^T cdU`& oO_P^SU dXU `¥QY^dYVV XQc UcdQR¥YcXUT Q `bY]Q VQSYU cX_gY^W _V 

bUdQ¥YQdY_^& dXU RebTU^ cXYVdc d_ dXU U]`¥_iUb d_ QbdYSe¥QdU c_]U ¥UWYdY]QdU& ^_^'bUdQ¥YQd_bi bUQc_^ 

V_b dXU U]`¥_i]U^d QSdY_^(p  NQ^^ @gQ^& 1-1 ;(-T Qd 2./(  o>V dXU TUVU^TQ^d `b_fYTUc ceSX Q^ 

Uh`¥Q^QdY_^& qdXU `bUce]`dY_^ _V bUdQ¥YQdY_^ TYccY`QdUc(rp  MQ'8XU^ 8XU^ f( 8Ydi I^Yf( _V C(M(& 
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2*/ ;(-T /3& 1* #,T 8Yb( ,*+/$ #ae_dY^W ?edU f( =Q]Y¥d_^ Ge^TcdbQ^T 8_b`(& .,* ;(-T +00& +1- 

#,T 8Yb( ,**/$$(  ;Y^Q¥¥i& Qd dXU dXYbT cdU`& oOdPXU `¥QY^dYVV ]ecd dXU^ S_]U V_bgQbT gYdX O`b__V 

dXQd dXUP ^_^'bUdQ¥YQd_bi bUQc_^ Yc Q ]UbU `bUdUhd V_b bUdQ¥YQdY_^(p  NQ^^ @gQ^& 1-1 ;(-T Qd 2./(  

H_ cQdYcVi dXYc RebTU^& dXU `¥QY^dYVV o]ecd cX_g dXQd bUdQ¥YQdY_^ gQc Q qRed'V_br SQecU _V dXU 

QTfUbcU QSdY_^& Q^T ^_d cY]`¥i Q qceRcdQ^dYQ¥r _b q]_dYfQdY^Wr VQSd_b Y^ dXU U]`¥_iUbrc TUSYcY_^(p  

NQ^^ @gQ^& 1-1 ;(-T Qd 2./m.0 #SYdY^W I^Yf( _V HUh( Gg( BUT( 8db( f( CQccQb& +-- G( 8d( ,/+1& 

,/,0& ,/-- #,*+-$$(  oq7ed'V_br SQecQdY_^ T_Uc ^_d& X_gUfUb& bUaeYbU `b__V dXQd bUdQ¥YQdY_^ gQc 

dXU _^¥i SQecU _V dXU U]`¥_iUbrc QSdY_^nYd Yc U^_eWX dXQd dXU QTfUbcU QSdY_^ g_e¥T ^_d XQfU 

_SSebbUT Y^ dXU QRcU^SU _V dXU bUdQ¥YQd_bi ]_dYfU(p  CYUR¥Qc'A_fU f( C(M(8( =_ec( 6edX(& +0/ ;( 

Ge``( -T /+& 1* #G(9(C(M( ,*+0$ #SYdY^W CQccQb& +-- G( 8d( Qd ,/--$(  

;Ybcd& dXU VY¥Y^W _V AUVdbYTWU > Q^T dXU G9=F WbYUfQ^SU QbU R_dX `b_dUSdUT 

QSdYfYdYUc(  GUU Ge]^Ub f( I(G( E_cdQ¥ GUbf(& 233 ;(,T ,*-& ,*3 #,T 8Yb( +33*$ #cdQdY^W dXQd Q 

o`b_dUSdUT QSdYfYdip V_b bUdQ¥YQdY_^ `eb`_cUc Y^S¥eTUc R_dX V_b]Q¥ ¥YdYWQdY_^ Q^T oY^V_b]Q¥ `b_dUcdc 

_V TYcSbY]Y^Qd_bi U]`¥_i]U^d `bQSdYSUcp$5 N_e¥Qc f( C(M(8( 9U`rd _V :TeS(& .** ;( Ge``( -T ,/& 

/1 #G(9(C(M( ,*+3$ #VY^TY^W VY¥Y^W _V S_]`¥QY^d gYdX G9=F d_ RU `b_dUSdUT QSdYfYdi$(  GUS_^T& 

9UVU^TQ^dc ^_dU dXQd dXUi gUbU QgQbU _V dXUcU S¥QY]c Qc _V ?e¥i ,*+/(  #9UVc(r BU]( _V AQg Y^ 

Ge``( _V dXUYb B_d( V_b Ge]]( ?(& :8; C_( 10 #o9UVc(r BU]( _V AQgp$& Qd ,+($  HXYbT& AUVdbYTWU 

gQc dUb]Y^QdUT Vb_] 9D: U]`¥_i]U^d Y^ 6eWecd ,*+1& gXYSX S_^cdYdedUc Q^ QTfUbcU 

U]`¥_i]U^d QSdY_^(0  GUU B_bbYc_^ f( E_ddUb& -0- ;( Ge``( ,T /20& /3* #G(9(C(M( ,**/$ 

 
0  AUVdbYTWU Q``QbU^d¥i QbWeUc dXQd EXY¥Y` bUdQ¥YQdUT QWQY^cd XY] Ri bUVecY^W d_ cYW^ `Q`Ubg_b[ dXQd g_e¥T 
Q¥¥_g XY] d_ bUSUYfU Q ]_^UdQbi cdY`U^T Vb_] I;H(  HXYc Yc ^UYdXUb Q^ oQTfUbcU U]`¥_i]U^d QSdY_^p ^_b Q ]QdUbYQ¥ 
YcceU Y^ TYc`edU RUSQecU AUVdbYTWU QS[^_g¥UTWUT dXQd EXY¥Y` e¥dY]QdU¥i cYW^UT dXU `Q`Ubg_b[ Q^T dXU YcceU gQc 
]__dUT(  #E¥(rc /0(+ l 0/($   
 



,, 
 

#o8¥QccYS UhQ]`¥Uc _V qQTfUbcU U]`¥_i]U^d QSdY_^r Y^S¥eTU dUb]Y^QdY_^ _V U]`¥_i]U^d _b 

TU]_dY_^(p$(  

=_gUfUb& AUVdbYTWU SQ^^_d cQdYcVi dXU V_ebdX U¥U]U^d _V XYc `bY]Q VQSYU SQcU(  

AUVdbYTWU bU¥YUc _^ dU]`_bQ¥ `b_hY]Ydi d_ ce``_bd Q^ Y^VUbU^SU _V bUdQ¥YQdY_^ RUSQecU XU VY¥UT XYc 

G9=F WbYUfQ^SU Y^ ?Q^eQbi ,*+1 Q^T bUSUYfUT XYc TYcSY`¥Y^Qbi SXQbWUc Y^ BQbSX ,*+1(  GUU 

AYdd¥UZ_X^& 13/ ;(-T Qd -+3 #Q `¥QY^dYVV ]Qi bU¥i _^ dU]`_bQ¥ `b_hY]Ydi RUdgUU^ dXU `b_dUSdUT 

QSdYfYdi Q^T QTfUbcU QSdY_^ d_ UcdQR¥YcX SQecQdY_^ Qd dXU `bY]Q VQSYU cdQWU$(  =_gUfUb& AUVdbYTWU 

gQc ^_d dUb]Y^QdUT e^dY¥ 6eWecd ,*+1& QVdUb dXU k -*,*'Q XUQbY^Wc(  GUU CQTU¥ f( GXY^cU[Y& /1 ;( 

Ge``( -T ,22& ,33 #G(9(C(M( ,*+.$ #oO8P_ebdc Y^ dXYc 8YbSeYd XQfU _VdU^ V_e^T dXQd Q dU]`_bQ¥ 

WQ` _V Q``b_hY]QdU¥i dXbUU ]_^dXc RUdgUU^ dXU `b_dUSdUT QSdYfYdi Q^T dXU QTfUbcU QSdY_^& gYdX_ed 

]_bU& `b_XYRYdc Q^ Y^VUbU^SU _V SQecQdY_^(p$(  KXY¥U dXU k -*,*'Q XUQbY^Wc TYT ^_d ]Q[U VY^TY^Wc 

Uh`¥YSYd¥i bU¥QdUT d_ bUdQ¥YQdY_^& dXU VQSdeQ¥ VY^TY^Wc dXQd V_b] dXU RQcYc _V dXU SXQbWUc Rb_eWXd 

QWQY^cd AUVdbYTWU QbU U^dYd¥UT d_ `bUS¥ecYfU UVVUSd(  GUU 7eb[iRY¥U& .++ ;(-T Qd -+,(  6^T dXUcU 

VY^TY^Wc cdU]]UT Vb_] ]e¥dY`¥U SXQbWUc _V Y^S_]`UdU^SU dXQd `bUSUTUT R_dX AUVdbYTWU > Q^T XYc 

G9=F S_]`¥QY^d(  9UVU^TQ^dc ^_dU S_bbUSd¥i dXQd gXUbU& Qc XUbU& Q^ U]`¥_iUb Yc S_^cYTUbY^W 

QTfUbcU U]`¥_i]U^d QSdY_^c RUV_bU dXU `b_dUSdUT QSdYfYdi _SSebbUT& oOdXU U]`¥_iUbP `b_SUUTY^W 

Q¥_^W ¥Y^Uc `bUfY_ec¥i S_^dU]`¥QdUT& dX_eWX ^_d iUd TUVY^YdYfU¥i TUdUb]Y^UT& Yc ^_ UfYTU^SU 

gXQdUfUb _V SQecQ¥Ydi(p  8¥Qb[ 8di( GSX( 9Ycd( f( 7bUUTU^& /-, I(G( ,02& ,1, #,**+$(1  ;_b dXUcU 

 
1  :fU^ Qcce]Y^W QbWeU^T_ dXQd AUVdbYTWU UcdQR¥YcXUc XYc `bY]Q VQSYU SQcU& 9UVU^TQ^dc XQfU SQbbYUT dXUYb 
RebTU^ Y^ TU]_^cdbQdY^W ¥UWYdY]QdU& ^_^'bUdQ¥YQd_bi bUQc_^c V_b dXU 9D:rc dUb]Y^QdY_^ _V AUVdbYTWUnY(U(& XYc 
Y^S_]`UdU^SU Qc Q dUQSXUb(  6^T AUVdbYTWU XQc VQY¥UT d_ `b_TeSU UfYTU^SU ceVVYSYU^d d_ `Ub]Yd Q bQdY_^Q¥ VQSdVY^TUb d_ 
S_^S¥eTU 9UVU^TQ^dcr bUQc_^c S_^cdYdedUT `bUdUhd V_b Y]`Ub]YccYR¥U bUdQ¥YQdY_^(  6¥dX_eWX dXU GUS_^T 8YbSeYd XQc ^_d 
iUd TUSYTUT gXUdXUb dXU oRed'V_bp SQecQdY_^ cdQ^TQbT Q``¥YUc d_ CMG=FA S¥QY]c& cUU& U(W(& =_¥S_]R f( GdQdU I^Yf( 
_V C(M( Qd ;bUT_^YQ& 032 ;( 6``rh -*& -+ #,T 8Yb( ,*+1$& dXYc 8_ebd ^UUT ^_d QTTbUcc dXU `b_`Ub cdQ^TQbT XUbU 
RUSQecU Yd VY^Tc dXQd ^_ bUQc_^QR¥U Zebi S_e¥T S_^S¥eTU dXQd 9UVU^TQ^dc gUbU o]_dYfQdUT Ri `b_XYRYdUT bUdQ¥YQdY_^&p 
<_bT_^& ,-, ;(-T Qd ++0 #ae_dQdY_^ ]Qb[c Q^T Q¥dUbQdY_^c _]YddUT$& ¥Ud Q¥_^U dXQd bUdQ¥YQdY_^ gQc Q oRed'V_bp SQecU _V 
dXU TUSYcY_^ d_ dUb]Y^QdU AUVdbYTWU(     
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bUQc_^c& AUVdbYTWUrc HYd¥U J>>& 696& FUXQRY¥YdQdY_^ 6Sd& Q^T CMG=FA bUdQ¥YQdY_^ S¥QY]c QbU 

TYc]YccUT( 

J>( =_cdY¥U K_b[ :^fYb_^]U^d 8¥QY]c 

HXU cdQ^TQbT V_b TU]_^cdbQdY^W Q X_cdY¥U g_b[ U^fYb_^]U^d Yc dXU cQ]U e^TUb 

HYd¥U J>>& dXU 696& dXU FUXQRY¥YdQdY_^ 6Sd& Q^T dXU CMG=FA(  ;_h f( 8_cdS_ KX_¥UcQ¥U 8_b`(& 

3+2 ;(-T 0/& 1- #,T 8Yb( ,*+3$ #696$5 EQdQ^U f( 8¥Qb[& /*2 ;(-T +*0& ++- #,T 8Yb( ,**1$ #HYd¥U 

J>> Q^T dXU CMG=FA$5 AeSU^dY f( E_ddUb& .-, ;( Ge``( ,T -.1& -0* #G(9(C(M( ,**0$ #oO=P_cdY¥U 

g_b[ U^fYb_^]U^d Q^T bUdQ¥YQdY_^ S¥QY]c e^TUb HYd¥U J>> Q^T dXU FUXQRY¥YdQdY_^ 6Sd `b_`Ub¥i QbU 

QTTbUccUT e^TUb dXU cQ]U cdQ^TQbT(p$(  H_ TUVUQd Q ]_dY_^ V_b ce]]Qbi ZeTW]U^d& Q `¥QY^dYVV 

]ecd cX_g4 o#+$ dXQd dXU XQbQcc]U^d gQc qceVVYSYU^d¥i cUfUbU _b `UbfQcYfU d_ Q¥dUb dXU S_^TYdY_^c 

_V OXYcP U]`¥_i]U^d Q^T SbUQdU Q^ QRecYfU g_b[Y^W U^fYb_^]U^d&r Q^T #,$ dXQd Q c`USYVYS RQcYc 

UhYcdc V_b Y]`edY^W dXU _RZUSdY_^QR¥U S_^TeSd d_ dXU U]`¥_iUb(p  ;_h& 3+2 ;(-T Qd 1. #Q¥dUbQdY_^ 

Y^ _bYWY^Q¥$ #ae_dY^W 6¥VQ^_ f( 8_cdU¥¥_& ,3. ;(-T -0/& -1- #,T 8Yb( ,**,$$(  HXU S_^TeSd ]ecd RU 

R_dX o_RZUSdYfU¥i cUfUbU _b `UbfQcYfU ( ( ( Od_P Q bUQc_^QR¥U `Ubc_^&p Qc gU¥¥ Qc oceRZUSdYfU¥i ( ( (  

X_cdY¥U _b QRecYfU Od_ dXU `¥QY^dYVVP(p  EQdQ^U& /*2 ;(-T Qd ++- #ae_dQdY_^ ]Qb[c _]YddUT$(  o>d Yc 

QhY_]QdYS dXQd dXU `¥QY^dYVV Q¥c_ ]ecd cX_g dXQd dXU X_cdY¥U S_^TeSd _SSebbUT RUSQecU _V Q 

`b_dUSdUT SXQbQSdUbYcdYS(p  H_¥RUbd f( G]YdX& 13* ;(-T .,1& .-3 #,T 8Yb( ,*+/$(   

=UbU& AUVdbYTWU QccUbdc dXQd XU gQc ceRZUSd d_ Q X_cdY¥U g_b[ U^fYb_^]U^d RUSQecU 

EXY¥Y` bUVecUT d_ bU]_fU SUbdQY^ cdeTU^dc Vb_] XYc S¥Qccb__](  C_d _^¥i QbU dXUcU S¥QY]c RQbbUT 

Ri AUVdbYTWUrc gQYfUb RUSQecU dXUi _SSebbUT `bY_b d_ 6`bY¥ ,& ,*+0& Red ^_ bUQc_^QR¥U Zebi S_e¥T 

S_^S¥eTU dXQd 9UVU^TQ^dc SbUQdUT _b ]QY^dQY^UT Q X_cdY¥U UTeSQdY_^Q¥ U^fYb_^]U^d _^ dXU RQcYc _V 

AUVdbYTWUrc WU^TUb _b TYcQRY¥Ydi(  AUVdbYTWUrc S¥QY]c QbU e^ce``_bdUT Ri dXU bUS_bT Q^T QbU 

SUbdQY^¥i ^_d o_RZUSdYfU¥i cUfUbU _b `UbfQcYfU ( ( ( Od_P Q bUQc_^QR¥U `Ubc_^(p  EQdQ^U& /*2 ;(-T Qd 



,. 
 

++- #ae_dQdY_^ ]Qb[c _]YddUT$(  HXYc Yc Q VQb Sbi Vb_] cYdeQdY_^c Y^ gXYSX Q `¥QY^dYVV RbY^Wc Q 

X_cdY¥U g_b[ U^fYb_^]U^d S¥QY] _^ dXU RQcYc _V `UbfQcYfU cdeTU^d'_^'dUQSXUb XQbQcc]U^d(  GUU& 

U(W(& 7UbWUb'F_dXRUbW f( 8Ydi _V CUg M_b[& 2*- ;( Ge``( ,T +//& +0/ #:(9(C(M( ,*++$ #TU^iY^W 

ce]]Qbi ZeTW]U^d _^ X_cdY¥U g_b[ U^fYb_^]U^d S¥QY] gXUbU dUQSXUb QTTeSUT ceVVYSYU^d 

UfYTU^SU cX_gY^W cXU gQc ceRZUSd d_ oS_^cdQ^d& fYSY_ec ^Q]U'SQ¥¥Y^W& S_e`¥UT gYdX bU`UQdUT QSdc 

Q^T dXbUQdc _V fY_¥U^SU& Y^S¥eTY^W Qd ¥UQcd _^U Y^SYTU^d Y^f_¥fY^W Y^Q``b_`bYQdU cUheQ¥ S_^dQSdp 

gYdX_ed cSX__¥ _VVYSYQ¥c dQ[Y^W Q``b_`bYQdU bU]UTYQ¥ QSdY_^$(  HXUbUV_bU& AUVdbYTWUrc HYd¥U J>>& 

696& FUXQRY¥YdQdY_^ 6Sd& Q^T CMG=FA X_cdY¥U g_b[ U^fYb_^]U^d S¥QY]c QbU TYc]YccUT( 

J>>( ;BA6 8¥QY] 

AUVdbYTWU SXUS[UT dXU R_h _^ XYc 8_]`¥QY^d V_b Q^ ;BA6 S¥QY](  #8_]`¥(& Qd .($  

9UVU^TQ^dc QbWeU dXQd ce]]Qbi ZeTW]U^d cX_e¥T RU WbQ^dUT _^ AUVdbYTWUrc ;BA6 S¥QY] RUSQecU 

AUVdbYTWU oXQc ^_d Q¥¥UWUT dXQd XU gQc TU^YUT ;BA6 ¥UQfU& ^_b XQc XU Q¥¥UWUT dXQd XU gQc 

bUdQ¥YQdUT QWQY^cd V_b dQ[Y^W dXYc di`U _V ¥UQfU(p  #9UVc(r BU]( _V AQg& Qd ,.($  HXYc 8_ebd QWbUUc 

gYdX 9UVU^TQ^dc(  6TTYdY_^Q¥¥i& cY^SU AUVdbYTWU TYT ^_d TYc`edU 9UVU^TQ^dcr QccUbdY_^c Y^ XYc 

_``_cYdY_^ d_ dXUYb ce]]Qbi ZeTW]U^d ]_dY_^& dXYc 8_ebd TUU]c AUVdbYTWUrc ;BA6 S¥QY] d_ RU 

QRQ^T_^UT(  GUU 8_¥¥Y^c f( 8Ydi _V CUg M_b[& ,3/ ;( Ge``( -T -/*& -0+ #G(9(C(M( ,*+2$ 

#o;UTUbQ¥ S_ebdc ]Qi TUU] Q S¥QY] QRQ^T_^UT gXU^ Q `Qbdi _``_cY^W ce]]Qbi ZeTW]U^d VQY¥c d_ 

QTTbUcc dXU O]_fQ^drcP QbWe]U^d Y^ Q^i gQi( 6SS_bTY^W¥i& dXU 8_ebd TYc]YccUc dXUcU S¥QY]c Qc 

QRQ^T_^UT(p  #Q¥dUbQdY_^ Y^ _bYWY^Q¥$ #ae_dQdY_^ ]Qb[c _]YddUT$$5 =QiUc f( 8_e^di _V Ge¥¥YfQ^& 

2/- ;( Ge``( ,T .**& .+2 #G(9(C(M( ,*+,$ #`b_ cU `¥QY^dYVV QRQ^T_^UT k +32- S¥QY] gXUbU XU TYT 

^_d QTTbUcc S¥QY] Y^ UYdXUb _V XYc QVVYTQfYdc Y^ bUc`_^cU d_ TUVU^TQ^dcr ]_dY_^c V_b ce]]Qbi 

ZeTW]U^d$5 G]YdX f( C(M(8 9U`rd _V :TeS(& ,*++ KA /++2131& Qd %0 ^(2 #G(9(C(M( DSd( ,2& 

,*++$ #S_^S¥eTY^W dXQd `b_ cU `¥QY^dYVV QRQ^T_^UT VUTUbQ¥ Q^T cdQdU ¥Qg S¥QY]c ^_d QTTbUccUT Y^ 



,/ 
 

XYc _``_cYdY_^ d_ ce]]Qbi ZeTW]U^d$(  HXUbUV_bU& AUVdbYTWUrc ;BA6 S¥QY] Yc TYc]YccUT(   

J>>>( CM8=FA 8¥QY]c 

HXYc 8_ebd S_^cdbeUc AUVdbYTWUrc _``_cYdY_^ RbYUV d_ QccUbd TYcSbY]Y^QdY_^& 

bUdQ¥YQdY_^& Q^T X_cdY¥U g_b[ U^fYb_^]U^d S¥QY]c e^TUb dXU CM8=FA(  HXU CM8=FA Yc oWYfU^ 

Q^ Y^TU`U^TU^d ¥YRUbQ¥ S_^cdbeSdY_^&p A_UVV¥Ub f( GdQdU^ >c¥Q^T I^Yf( =_c`(& /2, ;(-T ,02& ,12 

#,T 8Yb( ,**3$ #ae_dQdY_^ ]Qb[c _]YddUT$& Y^ ¥YWXd _V dXU cdQdedUrc oe^YaeU¥i Rb_QT Q^T bU]UTYQ¥ 

`eb`_cUc&p BYXQ¥Y[ f( 8bUTYd 6WbYS_¥U 8XUefbUeh C( 6](& >^S(& 1+/ ;(-T +*,& +*3 #,T 8Yb( ,*+-$ 

#ae_dQdY_^ ]Qb[c _]YddUT$( 

6 `¥QY^dYVV Q¥¥UWY^W TYcSbY]Y^QdY_^ e^TUb dXU CM8=FA o^UUT _^¥i TU]_^cdbQdU 

Ri Q `bU`_^TUbQ^SU _V dXU UfYTU^SU dXQd OXUP XQc RUU^ dbUQdUT ¥Ucc gU¥¥ dXQ^ _dXUb U]`¥_iUUc 

RUSQecU _V OXYc WU^TUbP(p  BYXQ¥Y[& 1+/ ;(-T Qd ++* #ae_dY^W KY¥¥YQ]c f( C(M(8( =_ec( 6edX(& 

21, C(M(G(,T ,1& -3 #6``( 9Yf( ,**3$$5 <_^jQ¥Uj f( 8Ydi _V CUg M_b[& -11 ;( Ge``( -T ,1-& 

-*+ #G(9(C(M( ,*+3$ #Q``¥iY^W cQ]U cdQ^TQbT d_ TYcQRY¥Ydi TYcSbY]Y^QdY_^ e^TUb dXU CM8=FA$(  

6c bUS_e^dUT UQb¥YUb& AUVdbYTWUrc TYcSbY]Y^QdY_^ S¥QY]c QbU `bUS¥eTUT Ri dXU T_SdbY^U _V S_¥¥QdUbQ¥ 

Ucd_``U¥(  6^T oOdPXU cdQ^TQbT e^TUb dXU CM8=FA Yc ¥YRUbQ¥& Red ^_d R_e^T¥Ucc ( ( ( (p  AU7¥Q^S f( 

I^YdUT EQbSU¥ GUbf(& ,*+. KA +.*11*0& Qd %+- #G(9(C(M( 6`b( ++& ,*+.$( 

6c V_b AUVdbYTWUrc bUdQ¥YQdY_^ S¥QY]& dXU CM8=FA Y^aeYbi Yc oRb_QTUb dXQ^ Ydc 

VUTUbQ¥ S_e^dUb`Qbd(p  ;Y^SXUb f( 9U`_cYd_bi Hb( " 8¥UQbY^W 8_b`(& 0*. ;(-T 1+,& 1,- #,T 8Yb( 

,*+*$ #ae_dQdY_^ ]Qb[c _]YddUT$(  7ed gXY¥U dXU CM8=FArc ¥U^Ydi Q¥¥_gc V_b Q Rb_QTUb 

TUVY^YdY_^ _V bUdQ¥YQd_bi QSdY_^c& Yd T_Uc ^_d bU¥YUfU Q `¥QY^dYVV _V dXU RebTU^ d_ UcdQR¥YcX Q `bY]Q 

VQSYU SQcU Q^T SbUQdU Q dbYQR¥U YcceU _V VQSd(  GUU 7bYWXd]Q^ f( EbYc_^ =UQ¥dX GUbf(& >^S(& 31* 

C(M(G(,T 123& 13+ #6``( 9Yf( ,*+-$(  >^ QTTYdY_^ d_ dXU TUVYSYU^SYUc Y^ XYc `bY]Q VQSYU SQcU& 



,0 
 

AUVdbYTWU Y^db_TeSUc ^_ UfYTU^SU d_ cX_g dXQd 9UVU^TQ^dcr ^_^'bUdQ¥YQd_bi bUQc_^c V_b dXU 

TUSYcY_^c Qd YcceU gUbU `bUdUhdeQ¥(   

;Y^Q¥¥i& V_b X_cdY¥U g_b[ U^fYb_^]U^d S¥QY]c& gXY¥U Q `¥QY^dYVV ]ecd cX_g dXQd dXU 

S_^TeSd oQd YcceU SbUQdUT Q g_b[ U^fYb_^]U^d dXQd Yc R_dX _RZUSdYfU¥i Q^T ceRZUSdYfU¥i X_cdY¥U& O P 

dXU U^fYb_^]U^d ^UUT ^_d RU e^U^TebQR¥U _b Y^d_¥UbQR¥U(p  ;U^^Ub f( CUgc 8_b`(& ,*+- KA 

0,..+/0& Qd %+- #G(9(C(M( 9US( ,& ,*+-$ #ae_dQdY_^ ]Qb[c _]YddUT$(  I^TUb dXU oCM8=FArc 

cY]`¥YVYUT Y^aeYbi& dXU `¥QY^dYVV ^UUT _^¥i cX_g dXQd XUb U]`¥_iUb dbUQdUT XUb ¥Ucc gU¥¥ dXQ^ _dXUb 

cY]Y¥Qb¥i cYdeQdUT U]`¥_iUUc& Qd ¥UQcd Y^ `Qbd V_b TYcSbY]Y^Qd_bi bUQc_^c(p  ;U^^Ub& ,*+- KA 

0,..+/0& Qd %+- #ae_dQdY_^ ]Qb[c _]YddUT$(  o6^T e^¥Y[U cdQdU ¥Qg& CUg M_b[ 8Ydi ¥Qg `Ub]Ydc 

Q^ U]`¥_iUb d_ RU XU¥T fYSQbY_ec¥i ¥YQR¥U V_b Q^ U]`¥_iUUrc S_^TeSd YV dXU U]`¥_iUU Yc dXU 

`¥QY^dYVVrc ce`UbfYc_b(p  BQbSXe[ f( ;QbeaY " ;QbeaY& AAE& +** ;( Ge``( -T -*,& -*2 #G(9(C(M( 

,*+/$ #SYdY^W CM8=FA k 2m+*1#+-$#R$#+$m#-$$(  C_^UdXU¥Ucc& dXU W¥QbY^W Ubb_b Y^ AUVdbYTWUrc 

S¥QY] Yc dXQd XU VQY¥c d_ RbY^W V_bgQbT Q^i UfYTU^SU TU]_^cdbQdY^W dXQd XU gQc dbUQdUT o¥Ucc gU¥¥p 

dXQ^ _dXUb 9D: U]`¥_iUUc Qd ¥UQcd Y^ `Qbd RUSQecU _V XYc WU^TUb _b TYcQRY¥Ydi(  6^T& Qc ]U^dY_^UT 

QR_fU& AUVdbYTWUrc Q¥¥UWQdY_^cnceSX Qc EXY¥Y` QccYW^Y^W Q¥¥UWUT¥i ]YcRUXQfY^W cdeTU^dc d_ XYc 
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