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`b cfXYfhc XYhYfa]bYh\Y ZfYeiYbWm'W`]b]WUd̀fcZ]`YUbX
cihWcaY cZ UWihY fYbU` ZU]`ifY $: K?%' kY
fYhfcgdYWh]jY`mfYj]YkYX h\Y aYX]WU` fYWcfXg cZ
dUh]Ybhg UXa]hhYX Zcf :K? Uh h\Y =]j]g]cb cZ
GYd\fc`c[m' =YdUfhaYbh cZ BbhYfbU] FYX]W]bY*
Nb]jYfg]hmcZ D]bg\UgU Acgd]hU` Zfca ,431 hc -++.)
?cf YUW\dUh]Ybh'XYac[fUd\]Y $U[Y' [YbXYf%'W`]b]WU`
$h]aY cZ fYZYffU` hc bYd\fc`c[m' XifUh]cb cZ
\cgd]hU`]nUh]cb' ifYa]U fY`UhYXg][bg' Yh]c`c[]Y ZUWhcfg'
hfYUhaYbh acXU`]h]Yg%' V]c`c[]WU` $WfYUh]bYa]U'
WfYUh]b]bYW`YUfUbWY'V`ccX ifYU b]hfc[Yb' ]cbc[fUa'
\Yac[fUa' h\]W_ V`ccX gaYUf' dfchY]bif]U' \YaUhif]U%
UbXcih WcaY kYfY fYWcfXYX)
=if]b[ h\Y ghiXmdYf]cX' cZ h\Y 1'-23 dUh]YbhgUXa]hhYX
]b h\Y =YdUfhaYbh cZ BbhYfbU]FYX]W]bY' .-+ cZ h\Ya
$0"% aU]b`m mcib[ aU`Y UXi`h $..q ,0 mYUfg%\UX
:K?) `b h\YgY dUh]Ybhg' :K? kUg W\UfUWhYf]nYX
W`]b]WU``mVm Ugh\Yb]U$4,)1"%' c`][if]U $3-)-"% UbX
21:17 $22)-"% UbX V]c`c[]WU``m Vm UbYa]U $3,"%'
aYhUVc`]WUW]Xcg]g$14"%' \mdYf_U`]Yfb]U$/-)2"%' UbX
\mdYf[`mWYa]U$/+)-"%) M\Y aU]b Yh]c`c[]Y ZUWhcfg
cVgYfjYX kYfY 3521093658$03)/"%' bYd\fchcl]W]hm
aU]b`m hc Xfi[g $-+)4"% UbX \mdcjc`Yfb]U $,,)4"%)
M\Y \]ghc`c[]WU`d]WhifYcVgYfjYX]b gcaY dUh]Ybhgk\c
ibXYfkYbh dYfWihUbYcig fYbU` V]cdgm kUg
W\UfUWhYf]gh]WcZ UWihYhiVi`Uf bYWfcg]g)Hb`m ,3  cZ
dUh]YbhgfYWY]jYXdYf]hcbYU`X]U`mg]g6WUgYZUhU`]hmfUhY
kUg -4)/ ")

M\Y fYgi`h cZ h\Y dfYgYbhghiXm \][\`][\hg :K? Ug U
Wcfbacb W`]b]WUÙbX V]c`c[]WU` Ybh]hmk]h\ Y`YjUhYX
acfhU`]hm XiY hc dfYjYbhUV`YYh]c`c[]Y ZUWhcfg)M\ig
dfYjYbh]cb UbX Uddfcdf]UhY aUbU[YaYbh cZ :K?
g\ci`X \Y`d hc fYXiWYh\]g \][\ acfhU`]hm

DYmkcfXg5 :WihY fYbU`ZU]`ifY' f]g_ ZUWhcfg'cihWcaY

LYfj]WYXYGud\fc`c[]Y' =udUfhYaYbh XY
FuXYW]bYBbhYfbY'<`]b]eiYg Nb]jYfg]hU]fYgXY
D]bg\UgU' ?UWi`huXYFuXYW]bY'Nb]jYfg]hu XYD]bg\UgU
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HV^YWh]Z
<YhhYuhiXY j]gY r XuhYfa]bYf `U ZfueiYbWY\cgd]hU`]tfY' `U
Xuac[fUd\]Y' `Y dfcZ]` V]c(W`]b]eiY Yh acfd\c`c[]eiY XY
`#]bgiZZ]gUbWYfubU`YU][iY Yba]`]Yi \cgd]hU`]Yf)

Fuh\cXYg
Hbh uhu Wc``YWhuggif VUgY X#ibY Z]W\Y UX \cW' `Yg
WUfUWhuf]gh]eiYgXuac[fUd\]eiYg $s[Y' gYlY%'W`]b]eiYg$Xu`U]
X#UXa]gg]cb Ui LYfj]WYXY Gud\fc`c[]Y' Wcad`]WUh]cbgr
`#UXa]gg]cb Yh Ui Wcifg XY `#\cgd]hU`]gUh]cb' X]ZZufYbhg
ZUWhYifguh]c`c[]eiYg' hmdY XY hfU]hYaYbh Udd`]eiu%'
\]ghcdUh\c`c[]eiYg YhV]c`c[]eiYg $WfuUh]bua]Y'W`U]fUbWYXY
`U WfuUh]b]bY'ifuY gUb[i]bY' ]cbc[fUaaY gUb[i]b' [cihhY
udU]ggY' \uac[fUaaY' UWh]j]huYbnmaUh]eiY [`iWcgY(1
d\cgd\UhY Xug\mXfc[ubUgY' dfchu]bif]Y gYa] eiUbh]hUh]jY'
\uaUhif]Y' \uac[`cV]bif]Y% XYgdUh]YbhgUXa]g Ui LYfj]WY
XY Gud\fc`c[]Y XYg <`]b]eiYg Nb]jYfg]hU]fYgXY D]bg\UgU
dcif ]bgiZZ]gUbWYfubU`YU][iY' YbhfY,431 Yh-++.

Kugi`hUhg
:i hchU`'.-+ WUgX#BbgiZZ]gUbWYfubU`YU][iY $0" XYhcihYg
`YgUXa]gg]cbg YbFuXYW]bYBbhYfbY%cbh uhuYbfY[]ghfug'UjYW
ib gYl(fUh]cXY- \caaYg dcif ibY ZYaaY Yhib s[Y acmYb
XY.. q ,0 Ubg) EY Xu`U]X#UXa]gg]cb Yh`Y gu^cif acmYbg
uhU]YbhfYgdYWh]jYaYbhXY4 q 3 ^cifg YhXY,1q,- ^cifg) EY
hUV`YUiW`]b]eiYXY`#]bgiZZ]gUbWYfubU`YU][iY uhU]hXca]bu
dUf `#Ugh\ub]Yd\mg]eiY $4,'1"%' `#c`][if]Y $3-'-"%' `UZ]tjfY
$22'- "% Yh \uac`mgY $.3'3"%) EYg df]bW]dU`Yguh]c`c[]Yg
uhU]Ybh̀ Yg]bZYWh]cbg$03'/"%' `Ubud\fchcl]W]hu $-+'4 "% Yh
`#\mdcjc`ua]Y $,,'4"%) EYg Wcad`]WUh]cbgZfueiYaaYbh
bchuYguhU]Ybh `#Ubua]Y $3, "%' `#UW]XcgY$14"%' `Y
gmbXfcaYifua]eiY $1+"%' `#\mdYf_U`]ua]Y $/-'2"%'
`#\mdYfjc`ua]Y $-,'."% Yh `#\mdYf[`mWua]Y($/+'-"%) EU
buWfcgY hiVi`U]fY U][iY uhU]h cVgYfjuY XUbg /0'4" XYg
V]cdg]Yg)LYi`g ,3" XYgdUh]Ybhgcbh di VubuZ]W]YfXY `U
X]U`mgY)EYhUil XYacfhU`]hu uhU]hXY-4'/")



'-,)+0.*-,
E#]bgiZZ]gUbWY fubU`Y U`[iY hciW\Y
dfuZufYbh]Y``YaYbh̀ Y ^YibY UXi`hY XY gYlY
aUgWi`]b) E#]bZYWh]cbYh `U bud\fchcl]W]hu
dfuXca]bYbh WcaaY ZUWhYifgXY f]geiY) EU
acfhU`]hu fYghYu`YjuY WcaaY fUddcfhu U]``Yifg)
EU dfujYbh]cb Yl][Y ib hfU]hYaYbhWcffYWhXYg
]bZYWh]cbgYh̀ UdfcgWf]dh]cbXYhcihYauX]WUh]cb
bud\fchcl]eiY)

(-/. )+1.& BbgiZZ]gUbWYfubU`YU`[iY' ZUWhYifg
XYf]geiY' acfhU`]hu

*-1/.'2&1*.-

=Y dUf gUacfV]X]hu' gUacfhU`]hu Yh'gifhcih gcb
]adUWh Z]bUbW]Yf'̀#]bgiZZ]gUbWYfubU`Y U][iw
$BK:%Wcbgh]hiYib dfcV`taY aU^Yif XYgUbhu
diV`]eiY XUbg `Y acbXY) =Ubg `Yg dUmg
XujY`cddug' gcb ]bW]XYbWYYghYgh]auY r -++ WUg
dUf a]``]cb XY dYfgcbbYg XUbg `U dcdi`Uh]cb
UXi`hY$,%) E#BK: gifj]Ybh' `Y d`ig gcijYbh Ui
XuWcifgX#ibYUZZYWh]cbU][iY Yh'r X]jYfgXY[fug
XYgujuf]hu' W\Yn0" Yhd`ig XY.+" XYgdUh]Ybhg
fYgdYWh]jYaYbhUXa]g' Yb a]`]Yi \cgd]hU`]Yf Yh
XUbg`#ib]hu XYggc]bg ]bhYbg]Zg$-%)FU`[fu `U
X]gd9b]V]`]huXYghYW\b]eiYgXYgiVgh]hih]cb dUf
`U X]U`mgY'̀Y hUil XYacfhU`]hu XYaYifY u`Yju
Uihcif XY0+" Yb a]`]Yi \cgd]hU`]Yf YhXY2+(
3+" XUbg`#ib]hu XYggc]bg ]bhYbg]Zg$,' .( 0%)
<YhhYacfhU`]hu u`YjuY YghfYghuYghUV`YXYdi]g

' ,40+ $-' 1%)E#BK: Wcbgh]hiYUigg] ib dfcV`taY
XY gUbhu diV`]eiY Yb fU]gcb XY fYggcifWYg
Z]bUbW]tfYgWcbg]XufUV`YgbuWYggU]fYgr gUdf]gY
Yb W\Uf[Y$,%)>b YZZYh`YWc{hXi hfU]hYaYbhXY
WYhoYUZZYWh]cbYgh X#Ybj]fcb /0++ NL= dUf
dUh]YbhUil >hUhg(Nb]g$2%)EUhYbXUbWYUWhiY``Y
Ygh XY df]j]`u[]Yf `U dfujYbh]cb r hfUjYfg `U
fYW\YfW\YYh`UWcffYWh]cbXYgZUWhYifgXYf]geiY
UggcW]ugr `#BK: $,%)

>b KudiV`]eiY =uacWfUh]eiY Xi <cb[c' hftg
dYi XY XcbbuYg gcbh X]gdcb]V`Yg gif `#BK:
aU`[fu `#cab]dfugYbWYXYgZUWhYifgXY f]geiY
hY`g eiY `Yg ]bZYWh]cbg' `U XuZ]W]YbWY
YbnmaUh]eiY Yb [`iWcgY(z d\cgd\UhY
XYg\mXfc[ubUgY'̀#UVigXYdfcXi]hg hfUX]h]cbbY`g
Yh`#\mdcjc`ua]Y gi]hY Uil [Ughfc(Ybhuf]hYg$3'
4%) LY`cb ibY uhiXY bcb diV`]uY `#BK:
fYdfugYbhU]hYbj]fcb ,-" XYg UXa]gg]cbg Ui

,

gYfj]WY XY Gud\fc`c[]Y XYg <`]b]eiYg
Nb]jYfg]hU]fYgXYD]bg\UgU Yb ,44-) E#UWWtgXY
`Udcdi`Uh]cb Uil gc]bg Ygh'Yb [ubufU` `]a]hu' Yh
dUfh]Wi`]tfYaYbh dcif XYg hfU]hYaYbhg
gduW]U`]gugWcaaY `U X]U`mgY$3%) =Ubg WY
WcbhYlhY' ibY aY]``YifY WcbbU]ggUbWYXYg
ZUWhYifgXYf]geiY U]bg] eiY Xi dfcZ]` W`]b]Wc(
V]c`c[]eiY dYfaYh X#UggifYf`U dfujYbh]cb Yh
ibY df]gY Yb W\Uf[Y d`ig UXueiUhYXY `#BK:)
:]bg]' `#cV^YWh]ZXY WYhhYuhiXY Ygh XY
XuhYfa]bYf `U ZfueiYbWY \cgd]hU`]tfY' `U
Xuac[fUd\]Y' `Y dfcZ]` V]c(W`]b]eiY Yh
acfd\c`c[]eiY XY`#BK:)

,%1(/*(+ (1 ,(1).'(0

<YhhY uhiXY XcWiaYbhU]fY Yh XYgWf]dh]jYU
YlUa]bu `Yg Xcgg]YfgauX]WUil XYgdUh]Ybhg
gi]j]g WcbguWih]jYaYbh Ui LYfj]WY XY
Gud\fc`c[]Y XYg <`]b]eiYg Nb]jYfg]hU]fYgXY
D]bg\UgU$<ND%'dcif `Uduf]cXYU``UbhXY,431
r -++.) EY aUhuf]Y` ih]`]gu WcadfYbU]h
YggYbh]Y``YaYbhibY Z]W\YUX\cW XYdfchcWc`Y'
XYgXcgg]YfgauX]WUil' XYgZYi]``YgXYX]U`mgYYh
`Y fY[]ghfYXYgWUgX#BbgiZZ]gUbWYfubU`YU][iY
$BK:%)

>hU]Ybhu`][]V`Yg dcif WYhhYuhiXY' hcig `Yg
dUh]YbhgUmUbhuhu \cgd]hU`]gug Ui gYfj]WYXY
Gud\fc`c[]Y dcif BK:) Icif W\UeiY Xcgg]Yf
auX]WU`' `Yg XcbbuYg Xuac[fUd\]eiYg $ s[Y'
gYlY%'W`]b]eiYg$ Xu`U]X#UXa]gg]cbUi LYfj]WY
XYGud\fc`c[]Y' Wcad`]WUh]cbgr `#UXa]gg]cbYh
Ui Wcifg XY`#\cgd]hU`]gUh]cb'X]ZZufYbhgZUWhYifg
uh]c`c[]eiYg' hmdYXY hfU]hYaYbhUdd`]eiu% Yh
V]c`c[]eiYg $WfuUh]bua]Y' W`U]fUbWYXY `U
WfuUh]b]bY'ifuY gUb[i]bY' ]cbc[fUaaY gUb[i]b'
WU`Wua]Y'[cihhY udU]ggY' \uac[fUaaY'
V]`]fiV]bua]Yg hchU`Y' X]fYWhYYh ]bX]fYWhY
hfUbgUa]bUgYg' `UWh]Wc(Xug\mXfc[ubUgY5
d\cgd\UhUgYg U`WU`]bYg'UWh]j]huYbnmaUh]eiY
[`iWcgY(1 d\cgd\UhY Xug\mXfc[ubUgY'
dfchu]bif]Y gYfb](eiUbh]hUh]jY' \uaUhif]Y'
\uac[`cV]bif]Y% cbh uhu fY`YjuYg)B`Yb uhU]hXY
avaY XYg XcbbuYg \]ghcdUh\c`c[]eiYg
$dfchcWc`Yg XY V]cdg]Y fubU`Y% Yh
uW\c[fUd\]eiYg $hU]``Y XYg fY]bg Yh
X]ZZufYbW]Uh]cb Wcfh]Wc(auXi``U]fY Yh
dUfYbW\mac(g]bigU`Y%)EYgUbU`mgYgV]c`c[]eiYg
cbh uhu fuU`]guYgUi EUVcfUhc]fYXY ;]c`c[]Y



:
W`]b]eiY XYg <`]b]eiYg Nb]jYfg]hU]fYg XY
D]bg\UgUYh < `#Bbgh]hihGUh]cbU`XYKYW\YfW\Y
;]c`c[]eiY XYD]bg\UgU)

EU WfuUh]bua]YU uhu XcguYdUf `U auh\cXY XY
CUZZur dc]bh Z]bU`Yh`#ifuY dUf `U auh\cXY XY
X]UWuhm àcbclmXY) EYg UihfYg UbU`mgYg
V]c`c[]eiYg cbh uhufuU`]guYggY`cb `Ygauh\cXYg
igiY``Yg) EU W`U]fUbWYXY `U WfuUh]b]bYU uhu
WU`Wi`uYr `#U]XYXY`UZcfai`Y XY<cW_WfcZhYh
@Ui`h$,+%)

E#YlUaYb X#if]bYUuhufuU`]gudUf `UVUbXY`YhhY
if]bU]fY <caV](4 $,#\uaUhif]Y' `U dfchu]bif]Y
eiU`]hUh]jY' `#\uac[`cVibif]Y% Yh `Y guX]aYbh
if]bU]fY$ #̀\uaUhif]Y%)

EU W`Ugg]Z]WUh]cbXY <\if[ U uhu ih]`]guY dcif
`#YlUaYb XYg V]cdg]Yg fubU`Yg Ui LYfj]WY
X#:bUhca]Y dUh\c`c[]eiY XY `#Nb]jYfg]hu XY
D]bg\UgU)

E#uW\c[fUd\]Y fubU`YU uhu fuU`]guYUi LYfj]WY
XYKUX]c`c[]Y XYg<`]b]eiYg Nb]jYfg]hU]fYgXY
D]bg\UgUYhUi <YbhfYX#BaU[Yf]YFuX]WU`YXY
`U@caVY)

E#BK: UuhuX]U[bcgh]eiuYgif VUgYX#ibYVU]ggY
VfihU`YXY`UW`U]fUbWYXY`U WfuUh]b]bYXY0+"
XYgUjU`Yif VUgU`Yci YbWcfYX#ibY u`ujUh]cb
fUd]XYXY`U WfuUh]b]bYguf]eiY X#Ui ac]bg +'0
a[*XE ci XY 0+" W\Yn ib dUh]YbhXcbh `U
ZcbWh]cbfubU`Y uhU]h bcfaU`Y $,,%) E#ifuY
gUb[i]bY uhU]hUi[aYbhuY dcif ibY jU`Yif8 /+
a[*XE' `#\mdYf_U`]ua]Y dcif ibY jU`Yif 8 0
a>e*E' `#\mdYf[`mWua]Ydcif ibY jU`Yif 8 ,-1
a[*XE' `#\mdYf`YiWcWmhcgY8 ,++++* afff#' `U
`YiWcdub]Y7 /)+++* 44 !$ `#Ubua]Y dcif ibY
jU`Yif XY `#\uac[`cV]bY 7 ,-[*XE W\Yn
`#\caaY Yh( BB[*XEW\Yn`UZYaaY' `#c`][if]Y
dcif ibY X]iftgY ( /++ a`*-/ \) EY gYdg]gUuhu
XuZ]b] dUf ibY Z]tjfY 8 .3p< ci ibY
\mdch\Yfa]Y 7 .1 !<' ibY hUW\mWUfX]Y8 4+
VUhhYaYbhg*a]b'ibY dc`mdbuY 8 -+ WmW`Yg*a]b'
ibY \mdYf`YiWcWmhcgY< ,-+++* aa # ci ibY
`YiWcdub]Y7 /+++* 44 ! UggcW]uYgr `#Yl]ghYbWY
X#ibY dcfhY X#YbhfuY)EY W\cWYghXuZ]b] dUf
`#UggcW]Uh]cbX#ibY dfYgg]cb Ufhuf]Y``YacmYbbY
( 3+ aa A[ Uil g][bYg XYgciZZfUbWYh]ggi`U]fY
$,-%)
EU gU]g]YYh`Y hfU]hYaYbhXYgXcbbuYg cbh uhu

fuU`]guggif a]Wfc cfX]bUhYif Yb ih]`]gUbh `Yg

`c[]W]Y`g >lWY` Yh LILL )EYg jUf]UV`Yg
eiUbh]hUh]jYgcbh uhu fugiauYg gcig ZcfaY XY
acmYbbY q uWUfhhmdYUjYW`U auX]UbY Yh`Yg
YlhfvaYg) EYg jUf]UV`YgeiU`]hUh]jYg cbh uhu
dfugYbhuYg gcig ZcfaY XY dfcdcfh]cbg
$dcifWYbhU[Y%)

&"')$( ('

:i hchU`' 1-23 dUh]Ybhgcbh uhu UXa]g Ui
=udUfhYaYbh XY FuXYW]bYBbhYfbYXYg <ND
dYbXUbh `U duf]cXY X#uhiXY' Xcbh -141 Ui
LYfj]WYXYGud\fc`c[]Y )IUbb] Yil .-+ `#cbhuhu
dcif ibY BK:' WYei] fYdfugYbhY0" Yh,-" XYg
dUh]Ybhg \cgd]hU`]gug fYgdYWh]jYaYbh Ui
=udUfhYaYbhYhUi gYfj]WYXYGud\fc`c[]Y)

E#s[Y acmYb uhU]hXY..'- q ,0'. Ubg UjYẀYg
YlhfvaYg XY2 Yh4+ Ubg)
B`m UjU]h-,3 \caaYg $13',"% Yh,+- ZYaaYg
$.,'4"% UjYWib gYl(fUh]c- \caaYg5 , ZYaaY)

EY Xu`U]X#UXa]gg]cbYh̀ Ygu^cif XUbg̀ YgYfj]WY
XYGud\fc`c[]Y uhU]YbhfYgdYWh]jYaYbhXY4 q 3
^cifg Yh,1q,- ^cifg)

EYdfcZ]` W`]b]eiYr `#UXa]gg]cbYghfugiau XUbg
`YhUV`YUi,) E#Ugh\ub]Yd\mg]eiY' `#c`][if]Y' `U
Z]tjfY Yh `#Ubua]Y Xca]bU]Ybh `#YldfYgg]cb
W`]b]eiYXYgdUh]YbhgUXa]g dcif BK:'

EY hUV`YUi- dfugYbhỲ Ygfugi`hUhgXYgUbU`mgYg
V]c`c[]eiYg XYgdUh]YbhgUjYWBK:) <Yg dUh]Ybhg
cbh dfugYbhu XYg hUil u`Yjug XY WfuUh]b]bY'
X#ifuY' XY _U`]ua]Y' XY [`mWua]Y Yh XY
`YiWcWmhcgYaU]g XYghUil VUgXYW`U]fUbWYXỲ U
WfuUh]b]bY'X#\uac[`cV]bY' X#\uaUhcWf]hYYhXY
fugYfjY U`WU`]bY) E #\uac[`cV]bif]Y' `U
dfchu]bif]Y Yh `#\uaUhif]Y uhU]YbhdfugYbhYg
fYgdYWh]jYaYbhW\Yn.2'2"' ,0'0 " Yh,/ " XYg
dUh]Ybhg)

EYg df]bW]dUil ZUWhYifguh]c`c[]eiYg XY`#BK:
gcbh fYdf]g Ui hUV`YUi.) EYg ]bZYWh]cbgcbh uhu
`Ygdf]bW]dU`YgWUigYgXY`#BK: $03'/"%' gi]j]Yg
XY `U bud\fchcl]W]hu $-+'4"% Yh XY
`#\mdcjc`ua]Y $,,'4"%)

E#\uac`mgY ]bhfUjUgWi`U]fYaUgg]jY U uhu ibY
WUigY ZfueiYbhY XY `#BK: $.2'2"%6 gYg
X]ZZufYbhYguh]c`c[]Yg cbh uhu `Y dU`iX]gaY



P

$//'/"%' `U XuZ]W]YbWYYb [`iWcgY(z d\cgd\UhY
Xug\mXfc[ubUgY $-+'4"%' `U Z]tjfY hmd\cyXY
$,0'."%' `YgYdg]g$,,'."% Yh̀ Uei]b]bY $2'. "%'
Yh̀ Ygd`UbhYgauX]W]bU`Yg$+)3"%

=Ubg `U aU^cf]hu XYg WUg$dftg XY 1+"%'
`#YlUaYb uW\c[fUd\]eiY XYgfY]bg U uhubcfaU`
XUbg `#BK:) NbY dYfhY XY `U X]ZZufYbW]Uh]cb
Wcfh]Wc(auXi``U]fYUuhuWcbghUhuYXUbg,0" XYg
WUg)EYg fY]bg \mdYfhfcd\]eiYg fYdfugYbhU]Ybh
,-" XỲ #uW\Ubh]``cb)

EYg `ug]cbg \]ghcdUh\c`c[]eiYg fubU`Yg
fYbWcbhfuYgXUbg `#BK: cbh uhu `U buWfcgY
hiVi`U]fY U][iw $/0'4"%' `U bud\f]hY hiVi`c(
]bhYfgh]h]Y``YU][iw $,1"% Yh `U bud\f]hY
]bhYfgh]h]Y``YU][iw $-'/"%) =Ubg ,,'/ " XYgWUg
`U V]cdg]Y fubU`Y uhU]hbcfaU`Y) EYg `ug]cbg
[`caufi`U]fYg df]a]h]jYg cbh uhufYhfcijuYg XUbg
--'4" XYgWUg)

EYg X]ZZufYbhYgWcad`]WUh]cbgXY`#BK: cbh uhu
`#Ubua]Y $3,"%' `#UW]XcgYauhUVc`]eiY $14"%'
`Yg hfciV`Yg X][Ygh]Zg$04',"%' B#\mdcbUhfufb]Y
$02'0"%' `#\mdYf_U`]ua]Y $/-'2"%'
`#\mdYf[`mWua]Y$/+'-"%' `Y WcaU ifua]eiY
$.0'."%' Yh̀ #\mdYfjc`ua]Y $-,'."%)

=Ubg `U duf]cXY X#uhiXY' 4/ dUh]Ybhggcbh
XuWuXuggif `Yg .-+ UXa]g' gc]h ib hUil XY
`uhU`]huXY -4'/")EYg df]bW]dU`YgWUigYgXY
XuWtg cbh uhu `Y W\cW gYdh]eiY $-1'1"%'
`#YbWud\U`cdUh\]Y ifua]eiY $-0'0"%'
`#\mdYf_U`]ua]Y$,3', "% Yh̀ #Ubua]Y$,+'1 "%)

EU X]U`mgYuhU]h]bX]eiuY W\Yn,// dUh]Ybhg'gc]h
/0 " XYgaU`UXYg)LYi`g 02 dUh]Ybhg$,2'3 "%
cbh VubuZ]W]uXYWYhfU]hYaYbh)

'*0&200*.-

=Ubg `UdfugYbhYuhiXY'`UZfueiYbWY\cgd]hU`]tfY
XỲ #BK: uhU]hXY0") <Y fugi`hUhYgh]XYbh]eiYr
WY`i]hfciju Uil >hUhgNb]g X#:auf]eiY $-%Yh
Yb >ifcdY $,.%) <Y`UfYdfugYbhU]hYbj]fcb ,-"
XYgdUh]YbhgUXa]g Ui LYfj]WYXYGud\fc`c[]Y
XYg<ND)

E#BK: r D]bg\UgU uhU]h d`ig ZfueiYaaYbh
fYbWcbhfuYW\Yn`Y^YibY UXi`hY6`#s[Y acmYb

XYgdUh]YbhguhUbhXY.. Ubg)<Y fugi`hUhX]jYf[Y
XYgXcbbuYgfUddcfhuYgdUf HV]U`c$,/%Yh;f]jYh
$,0%fYgdYWh]jYaYbhUil >hUhg(Nb]gYhYb?fUbWY
UjYWibY dfuXca]bUbWY XY `#BK: r ib s[Y
UjUbWu5̀UacmYbbY X#s[YUil >hUhg(Nb]gYhYb
?fUbWYuhUbhfYgdYWh]jYaYbhXY0/ UbgYh03 Ubg)
<YhhYX]ZZufYbWYYgh XiY df]bW]dU`YaYbhUil
ZUWhYifguh]c`c[]eiYg XY `#BK:) >b YZZYh
,#\uac`mgY ]bhfUjUgWi`U]fYfUddcfhuY WcaaY
df]bW]dU`YWUigYXỲ #BK: XUbg̀ UdfugYbhYuhiXY
$.2'2"% gYfYbWcbhfU]hZfueiYaaYbh Ui gY]bXY
`Udcdi`Uh]cb ^YibY) E#\uac`mgY uhU]hcVgYfjuY
XUbg3+" XUbg`UhfUbW\YX#s[Y Wcadf]gYYbhfY
,+ Yh.4 Ubg)

I`ig]Yifg uhiXYgr hfUjYfg`YacbXY cbh acbhfu
`UdfuXca]bUbWYXi gYlY aUgWi`]b XUbg`#BK:
$,/(,1%) EY dfugYbh hfUjU]` WcffcVcfY WYg
fugi`hUhg)EYgfU]gcbg XYWYhhYdfuX]`YWh]cbdcif
`YgYlYaUgWi`]b bY gcbh dUg V]YbWcbbiYg)EU
gifjYbiY ZfueiYbhY XY ,#\uac`mgY
]bhfUjUgWi`U]fY W\Yn ,#\caaY $1-"%
Yld`]eiYfU]h Yb dUfh]Y WYWcbghUhXUbg bcg
a]`]Yil) >b YZZYh̀U XuZ]W]YbWYYb @1I=' ibY
XYgWUigYgX#\uac`mgY ]bhfUjUgWi`U]fY'gY jc]h
gifhcih XUbg̀ YgYlYaUgWi`]b $,2%)

EY Xu`U]acmYb YbhfỲYXuVihXY`UaU`UX]YYh
`#UXa]gg]cbr `#\zd]hU`uhU]hXY4 ^cifg) <Y Xu`U]
YghbYhhYaYbhgiduf]Yif r WY`i]cVgYfju XUbg`Yg
dUmgcWW]XYbhUilei] YghXY- ^cifg $,3%)<YhhY
X]ZZufYbWYYgh XiY Ui ZU]V`YUWWtgXY `U
dcdi`Uh]cb Uil gc]bg XY gUbhu XUbg gYg
X]ZZufYbhYg X]aYbg]cbg uWcbca]eiYg'
[uc[fUd\]eiYg' YhWi`hifY``Yg)EU aU^cf]hu XYg
dUh]YbhgUff]jYbhr ,#\zd]hU`Udftg ibY ujc`ih]cb
dYi ZUjcfUV`Yr Xca]W]`Yci XUbgibY ZcfaUh]cb
auX]WU`YdYi eiU`]Z]uY $3%)EY fYWcifg r `U
auXYW]bYhfUX]h]cbbY``Yci r XYg u[`]gYg XY
fujY]` dYih vhfYYbdUfh]YfYgdcbgUV`Yu[U`YaYbh
XYWYhhYUff]juYhUfX]jY)

EYgu^cif acmYb XUbg̀ YgYfj]WYXYGud\fc`c[]Y
uhU]hXY,1 ^cifg) <YhhYXifuY YghgYaV`UV`Yr `U
XifuY acmYbbY XY gu^cif \cgd]hU`]Yf XUbg `Yg
dUmg XujY`cddug $,4'-+%) <Y`U Ygh
YggYbh]Y``YaYbh`Y ZU]hXY`#ujc`ih]cb W`Ugg]eiY
XY`UbuWfcgYhiVi`U]fYU][iw ei] dUggYdUf ibY
d\UgY X#Ubif]Y'XYfYdf]gYXY`U X]iftgY YhXY
fuhUV`]ggYaYbhXY `U ZcbWh]cbfubU`Y $-,%) >b
cihfY' gY`cb `U`]hhufUhifY'̀UbcfaU`]gUh]cb XY`U

>



WfuUh]b]bYXUbg̀ #BK: UggcW]uYUi dU`iX]gaY Ygh
cVhYbiYUdftg ,2 ^cifg Yb acmYbbY $--%)
EU aU^cf]hu XYdUh]YbhgUjYWfK: gYdfugYbhU]h
UjYWibY Ugh\ub]Yd\mg]eiY' ibY c`][if]Y Yhib
]WhtfY ZuVf]`Y) <YhhY uhiXY U acbhfu ibY
ZfueiYbWYu`YjuY XY ZcfaY c`][c(Ubif]eiY XY
`#fK:' WcbghUhYb UWWcfXUjYW`U `]hhufUhifY
$-',-%) E#c`][if]Y ci `#c`][c(Ubif]Y Ygh
`#YldfYgg]cb `U d`ig \UV]hiY``YXY `U buWfcgY
hiVi`U]fYU][iw $GM:% ei] Ygh`U `ug]cb `Ud`ig
ZfueiYaaYbh fYbWcbhfuYXUbg`#fK: Uigg] V]Yb
XUbg `U `]hhufUhifY$,,' -.' -/% eiY XUbg `Y
dfugYbhhfUjU]`)

E#fK: uhU]hUggcW]uYr ibY Ubua]Y XUbg3, "
XYgWUg)EYg ZUWhYifguh]c`c[]eiYg X#ibY dUfhYh
`#fK: Y``Y(avaY X#UihfYdUfhfYbXYbhWcadhYXY
WYhhYUbcaU`]Y) EYg ZUWhYifgdcijUbh m
Wcbhf]ViYfgcbh ibY \uac`mgY' ibY gmbh\tgY
UbcfaU`Y X#ufmh\fcdcyuh]bY' ibY \uacffU[]Y'
ibY \uacX]`ih]cb YhibY fuXiWh]cbXY`U XifuY
XY j]Y XYg [`cVi`Yg fci[Yg $,-%) >bZ]b' ]`
Wcbj]YbhX#U^cihYf̀#uhUhbihf]h]cbbY` dfuWU]fYXY
bchfYdcdi`Uh]cb ei] `#YldcgY r `#Ubua]Y r `U
ac]bXfY U[fYgg]cb)
EYgfugi`hUhgV]c`c[]eiYg fUddcfhug acbhfU]Ybh
d`ig]Yifg dYfhifVUh]cbg)

NbY ULLH<BUhBHb YbhfY `#BK: Yh
`#\mdYf`YiWcWmhcgYuhU]hcVgYfjuY) EYg uhiXYg
fuU`]guYg Uil >hUhg(Nb]g X#:auf]eiY cbh
u[U`YaYbh XuWf]hWYhhYUggcW]Uh]cb$,-' -0%)
E#\mdYf`YiWcWmhcgYdYih vhfY `Y fYZ`YhX#ib
gYdg]g'X#ibY fudcbgY r ib ghfYggci X#UihfYg
aU`UX]Yg UggcW]uYg)B` U uhu UXa]g eiY
`#\mdYf`YiWcWmhcgYUggcW]uY r `#\uac`mgY
aUgg]jY hfUXi]fU]h `U dfugYbWYXY [`cVi`Yg
V`UbWg]aaUhifYg YhXY[`cVi`Yg fci[Yg biW`uug
$bcfacV`UghYg%XUbg `Y gUb[ duf]d\uf]eiY'
d\ubcatbY Wcbbi gcig `Y bca XY `YiWc(
ufmh\fcV`UghcgY$-1%)>b cihfY ibY uhiXYaYbuY
dUf@]b]KZGR$gif `YdU`iX]gaY Uil <ND Ua]g
Yb uj]XYbWYibY \mdYf`YiWcWmhcgYYh ibY
fuUWh]cb [fUbi`cWmhU]fY ]aaUhifY
fYgdYWh]jYaYbhXUbgdftg XY3" Yh3/" XYgWUg
$-2%)

E#\mdYf[`mWua]YU u[U`YaYbh uhu bchuY UjYW
ibY acmYbbYXY,.2 a[*XE) EYgWUigYgXYWYhhY
\mdYf[`mWua]Y gcbh ai`h]d`Yg5 `#]bgi`]bc(
fug]ghUbWYduf]d\uf]eiY $-3%'`Ugh]ai`Uh]cb XỲ U
buc[`iWc[YbtgY \udUh]eiY r dUfh]f XYgUW]XYg

Ua]bug `]Vufug dUf `#\mdYfWUhUVc`]gaY
dfchu]eiY' `#Ui[aYbhUh]cb XYg \cfacbYg XY
WcbhfY(fu[i`Uh]cb dUf `Y ZU]h Xi ghfYgg
$WUhuW\c`Ua]bYg'[`iWU[cb' [`iWcWcfh]WcyXYg%'`U
giddfYgg]cb XY`U`]VufUh]cbci `Ufug]ghUbWYUil
ZUWhYifgXY Wfc]ggUbWY'U]bg] eiY dUf `Y
gmbXfcaY XYfudcbgY ]bZ`UaaUhc]fYgmghua]eiY
$LBKL%YbhfUxbUbhibY `]VufUh]cbXYgWmhc_]bYg
$-3( .+%)

E#UbU`mgYXYgZUWhYifguh]c`c[]eiYg Ufuju`u eiY
`#fK: dUfYbW\maUhYigYci cf[Ub]eiY Ygh̀Ud`ig
ZfueiYaaYbh fYbWcbhfuY'gc]h 31") HV]U`c Uil
NL: $,/% Yh;f]jYh Yb ?fUbWY$,0% fUddcfhYbh
XYg fugi`hUhg g]a]`U]fYg' gc]h fYgdYWh]jYaYbh
3, " Yh24" Yb a]`]Yi \cgd]hU`]Yf)<Yg XcbbuYg
WcbhfUghYbhUjYWWYfhU]bYguhiXYgei] acbhfYbh '
`U gifjYbiY XY`#fK: dfu(fubU`Y XUbg00" XY
WUg$,-' .,%) =Ubg `U dfugYbhY uhiXY' WYhhY
XYfb]tfY ZcfaY X#BK: U fYdfugYbhu,,'4" XYg
WUg)Icif `Yif dUfh' HV]U`c $,/% Yh;f]jYh $,0%'
fUddcfhYbh,4" Yh0" XYZcfaY dfu(fubU`Y)
EYg ]bZYWh]cbgcbh uhu `Yg df]bW]dU`YgWUigYg
X#BK: r D]bg\UgU) EY dU`iX]gaY fYghY `U
dfYa]tfY WUigY X#BK: r D]bg\UgU) EU
dfujU`YbWYu`YjuY XY`U aU`Uf]U $YbhfY,/" Yh
10"% Yld`]eiY WY`U$3' .-%) Nb r /" XYdUh]Ybhg
UjYW dU`iX]gaY dfugYbhYbh `#fK: WcaaY
df]bW]dU`YWcad`]WUh]cb$..(.0%)

EY fz`Y XY `U ei]b]bY XUbg `#\uac`mgY
]bhfUjUgWi`U]fYXYaYifY WcbhfcjYfgu $.1%) EU
ei]b]bY dYih r `U Zc]g^ciYf ib fz`Y dfuW]d]hUbh
XY `#\uac`mgY Uigg] V]Yb Yb dfugYbWYei#Yb
`#UVgYbWYXY `U XuZ]W]YbWYYb @1I= $./%) >b
YZZYh']` YghWcbbi eiY `U ei]b]bY dYih vhfYr
`#cf][]bY X#ibY Z]tjfY V]`]YigY
\uac[`cV]bif]eiY ci X#ibY \mdYfgYbg]V]`]hu
$]X]cgmbWfUg]Y%Yb XY\cfg XY `U XuZ]W]YbWYYb
@1I=) =Ubg WYhhYuhiXY' 2" X#\uac`mgY
]bhfUjUgWi`U]fYcbh uhu Uhhf]Viugr `Uei]b]bY Yb
XY\cfg XY `U XuZ]W]YbWYYb @1I=) ?Uih(]`
Wcbg]XufYfWY`UWcaaY XYg WUgXY Z]tjfY
V]`]YigY \uac[`cV]bif]eiY' ibY ]aaibc(
U``Yf[]Y r `U ei]b]bY $d\ubcatbY fUfY%ci
YbWcfYX#ib dU`iX]gaY UjYW\uac`mgY9 EU
dUh\c[ub]Y XY WYhhYUZZYWh]cbauf]hY X#vhfY
XUjUbhU[Yu`iW]XuY)

E#BK: X#cf][]bY hcl]eiY fYdfugYbhU]h-+'4 ")
<Y hUil Yghg]a]`U]fY Uil ,+(-+" fYhfcijug Yb
Mib]g]Y $.2%' Yb ?fUbWY$,.% YhUil >hUhg(Nb]g



$,,% aU]g WYfhU]bYaYbhgcig(ujU`iu uhUbhXcbbu
`Y bcaVfY XYdYfgcbbYg ei]' ZUihYXYacmYbg
Z]bUbW]Yfg' b#cbh dUg UWWtg Uil gc]bg
\cgd]hU`]YfgYbKH< $3%)

B` Yghdcgg]V`YeiY `U ZfueiYbWYXYgdUh]Ybhg
UjYWXYgfY]bgXYhU]``YbcfaU`Y < `#uW\c[fUd\]Y
gc]h gifYgh]au r WUigYXY `#UXa]gg]cb hUfX]jY
XYg dUh]Ybhg'dcijUbh WcffYgdcbXfYUjYW `Y
acaYbh XYfu[fYgg]cb XYgcYXtaYg ]bhfUfubUil)
E#|XtaY ]bhYfgh]h]Y` fYbX WcadhY XY
`#Ui[aYbhUh]cbXYhU]``YXYgfY]bgWcbghUhuYXUbg
,- " XYgWUg)=Ubg `#YbgYaV`Ybcg fugi`hUhg
gcbh WcbZcfaYg< `U`]hhufUhifY$.4(/,%)

EYg `ug]cbg [`caufi`U]fY dbffih]jYg hfcijuYg
XUbg WYfhU]bYgV]cdg]Yg cbh uhu UggcW]uYgUi
gmbXfcaY bud\fch]eiY fYgdcbgUV`Yd`ihzh X#ibY
BK: ZcbWh]cbbY``YdUf \mdcjc`ua]Y YZZ]WUWY
$,-%)
EYg g][bYg W`Ugg]eiYgX#ifua]Y gcbh dfugYbhg
W\Yn Ybj]fcb 1+" XYg dUh]Ybhg)B` g#U[]h XY
`#YbWud\U`cdUh\]Yifua]eiY $.0"%' XYX]Uh\tgY
\uacffU[]eiY $,0"%' X#cYXtaYg U][i Xi
dciacb $."% YhXYhfciV`YgX][Ygh]Zg$1,"%) <Y
hUV`YUihfUXi]hibY fuhYbh]cbXYXuW\YhgUnchug
Yh ib uhUh X#\mdYfWUhUVc`]gaY]adcfhUbh'
huac]bg XY`Ugujuf]hu XY`#UhhY]bhYfubU`Y)

FU`[fu `#]bUWWYgg]V]`]huUil hYW\b]eiYg XY
gidd`uUbWY' `U acfhU`]hu XY `#BK: XUbg bcg
a]`]Yil fYghYfY`Uh]jYaYbh ac]bg u`YjuY Yb
WcadUfU]gcb UjYẀ YgdUmgcWW]XYbhUil'Y``YU
uhu XY-4" WcbhfY0+") <YhhYX]ZZufYbWYdYih
g#Yld`]eiYf dUf `Yg fU]gcbg gi]jUbhYg5 df]ac'
`#s[Y fY`Uh]jYaYbĥYibYXYbcg dUh]Ybhg$.. Ubg%
WcadUfu r WY`i]XYgdUmgXujY`cddug $0/ Ubg%
$.%)EYguhiXYgaYbuYg Yb ?fUbWYYhUil >hUhg
Nb]g cbh acbhfu eiY `Y^YibY s[Y YghUggcW]ur
ib aY]``Yif dfcbcgh]W XUbg`#BK: $,/'-0' /-%)
EU fuWidufUh]cb XY `U ZcbWh]cb fubU`Y Ygh
[ubufU`YaYbhaY]``YifY W\Yn`Yggi^Yhĝ YibYgYh
UidUfUjUbh Yb VcbbY gUbhu) Gcg fugi`hUhg
WcbWcfXYbhUjYW `Yg XcbbuYg cVhYbiYg Yb
:Zf]eiY Xi LiX $/.%) LYWibXc`Yg dUh\c`c[]Yg
hfcd]WU`YgUggcW]uYg< `#\uac`mgY gcbh WcbbiYg
WcaaY XY Vcb dfcbcgh]W $//' /0%) AKXZOÙYg
hmdYg XYg dUh\c`c[]Yg WUigUbh `#BK: Yb
HWW]XYbhYh̀ Ygai`h]d`Yg ]bhYfjYbh]cbg]bjUg]jYg
$dcbhU[YWcfcbUf]YbYhUihfYg]bhYfjYbh]cbggif
`Yg [fcg jU]ggYUil%' fYgdcbgUV`YgX#]bZYWh]cb'

gcbh r `UVUgYXY20" XYgXuWtgXUbg`#BK: Yb
HWW]XYbh$,-%)

EY hUil XYacfhU`]hu cVgYfju XUbg`U dfugYbhY
uhiXYdYih YbWcfYvhfYfUaYbu r `UVU]ggYUjYW
ib aY]``Yif UWWtgXỲ Udcdi`Uh]cb r `UX]U`mgY)

EU XuZU]``UbWYai`h]j]gWufU`Y' `Y gWcfY XY
@`Ug[ck Yb fUddcfh UjYW `#ifua]Y Yh `U
acfhU`]hu `]uYr `#BK: dUf fUddcfh r `#YbgYaV`Y
XYgdUh]YbhgUXa]g Ui LYfj]WYXYGud\fc`c[]Y
b#cbhdUguhuXuhYfa]bug)

&.-&+20*.-

E#BK: fYdfugYbhY 0" X#\cgd]hU`]gUh]cb Yb
FuXYW]bYBbhYfbYYhhciW\Y dfuZufYbh]Y``YaYbh
`Ŷ YibYUXi`hYXi gYlYaUgWi`]b)

EU ZcfaY c`][if]eiY Yh\uac[`cV]bif]eiY UjYW
buWfcgYhiVi`U]fYU][iw Ygh̀ Ud`ig ZfueiYaaYbh
fYbWcbhfuY)>``Y YghWUiguYYggYbh]Y``YaYbhdUf
`Yg ]bZYWh]cbgXcbh `Y dU`iX]gaY' Yh `U
bud\fchcl]W]hu) E#\mdcjc`ua]Y Yh`U XuZ]W]YbWY
Yb @1I= ^ciYbh u[U`YaYbh ib fz`Y ]adcfhUbh
XUbg̀ UgifjYbiY XỲ #BK:)

EU dfujYbh]cb XY `#BK: dUggYdUf ibY VcbbY
df]gYYbW\Uf[YXYg]bZYWh]cbg'`UdfcgWf]dh]cbXY
hcihY auX]WUh]cb bud\fchcl]eiY Yh `U `ihhY
WcbhfỲ#\mdcjc`ua]Y)

!#



), MUV`YUi ,) >ldfYgg]cb W`]b]eiY XY`#BK: r `#UXa]gg]cb MUV`YUi -) IfcZ]` V]c`c[]eiY XYg dUh]Ybhg UjYW TK: r
`#UXa]gg]cb

FUb]ZYghUh]cbg
ZfueiYbWY

"!#$b% IUfUathfYg + FcmYbbY ; uWUfhhmdY
),.) :gh\ub]Y d\mg]eiY -4. 4,'1 @GTM
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