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Okn^ fu]bZg \e^_m h_ ma^ nii^k ebi bl Z kZk^
\hg`^gbmZe ZghfZer* Hhk^ maZg ang]k^] \Zl^l aZ)
o^ [^^g k^ihkm^] mbee ghp [r ]b__^k^gm i^hie^*
Ah`a <g]^klhg $-521%( H beeZk] Zg] RbeebZfl
$-524%( N^g ^m Ze* $-55,%( HZaZcZg Zg] Nbg`a
$-55.% Zg] hma^kl* R^ k^ihkm mph fhk^ \Zl^l mk^Z)
m^] bg hnk ngbm*
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@f[krheh`b\Zeer ma^ ]^_^\m bl bg ma^ ]^o^ehi)
f^gm h_ ma^ _Z\^ pab\a [^`bgl Zl mph ^ll^gmbZeer
bg]^i^g]^gm aZeo^l pa^g g^nkZe \k^lm \^eel fb`)
kZmbg` bgmh ma^ _Z\^ g^o^k \khll ma^ fb]ebg^* Dg eZ)
m^k lmZ`^l( ma^ f^]bZg gZlZe ikh\^ll^l Zk^ ]kZpg
mh`^ma^k Zg] ma^ f^]bZe `khpma h_ f^]bZe gZlZe
ikh\^ll^l \hgmkb[nm^l mh ma^ _nlbhg Z m ma^ fb]ebg^*
AZbenk^ h_ ma^ _nlbhg h_ ma^l^ ikh\^ll^l bg ma^bk eh)
p^lm iZkml bl mahn`am mh [^ k^lihglb[e^ _hk f^]bZg
\e^_m h_ ma^ nii^k ebi* Dm fZr bgoheo^ hg^) hk mph)
mabk]l hk mhmZe o^kmb\Ze a^b`am h_ ma^ ebi( ]^i^g)
]bg` nihg ma^ mbf bg` h_ bgab[bmbhg h_ _nlbhg* Jm)
a^k _bg]bg`l fZr \hglblm h_ Z [b_b] _k^gnenf( Z
fb]ebg^ ghm\a h_ ma^ Zeo^henl( Z fb]ebg^ \e^_m iZe)
Zm^ hk Z [b_b] ghl^ pbma hk pbmahnm ari^km^ehkblf*

<:L> K>IHKML

<Xj\ Gf) ,
B* N*( Z fZe^( Z`^] -4 r^Zkl pZl Z]fbmm^] bg

-55/ pbma Z ]^_^\m h_ nii^k ebi Zg] ghl^ lbg\^
[bkma* C^ aZ] Z f^]bZg \e^_m h_ ma^ nii^k ebi bg)

?`^) ,) Ii\(fg\iXk`m\ g_fkf^iXg_ j_fn`e^ Y`]`[ ]i\elcld)

?`^) -) Ii\(fg\iXk`m\ g_fkf^iXg_ j_fn`e^ d\[`Xe Zc\]k c`g Xe[
Y`cXk\iXc d`c[ Yc\g_Xifgkfj`j)
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oheobg` ma^ mhmZe ebi pbma lahkm [khZ] \henf^eeZ(
ma^ ghl^ pZl [khZ]* Oa^k^ pZl Z ]nieb\Zmbhg h_
ma^ _k^gnenf $Ab`* -% Zg] Z [ebg] lbgnl Z m ma^ cng )
\mbhg h_ ma^ ebi Zg] ma^ Zeo^henl*

Oa^ nii^k bg\blhkl p^k^ fZe_hkf^] Zg] fZe)
khmZm^]* Oa^ _Z\bZe ]^o^ehif^gm pZl ghkfZe [nm
_hk Z fbe] [beZm^kZe [e^iaZkhimhlbl $Ab`* .%* Oa^
ebi pZl k^iZbk^] pbma ma^ f^mah] ]^l\kb[^] [r
HbeeZk] Zg] RbeebZfl $-524% $Ab`* /%*
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f bmm^] bg -550 pbma Z ]^_^\m h_ ma^ nii^k ebi* Jg
^qZfbgZmbhg ma^k^ pZl Z \hfie^m^ f^]bZg \e^_m h_
ma^ nii^k ebi pbma ]nieb\Zmbhg h_ ma^ _k^gnenf
Zg] ghm\abg` h_ ma^ Zeo^henl Zg] Z lahkm [khZ] \h)
enf^eeZ* < fZll pbma Z ma bg ehg` i^]b\e^ pZl Z mmZ )
\a^] mh ma^ lbee h_ ma^ kb`am ghlmkbe* AZ\bZe ]^o^ehi)
f^gm pZl ghkfZe $Ab`* 0%* Oa^ ebi k^iZbk pZl ]hg^
pbma ma^ f^mah] ]^l\kb[^] [r HbeeZk] Zg] Rbeeb)
Zfl $-524% $Ab`* 1%* Oa^ i^]ng\neZm^] fZll pZl
^q\bl^] Zg] bml ablmhiZmaheh`b\Ze ^qZfbgZmbhg
lahp^] _b[khnl Zg] _Zmmr mblln^ pbma Z ghkfZe

ldbg \ho^k Zg] gh \ZkmbeZ`^ghnl mblln^ pZl l^^g
bg ma^ li^\bf^g* b
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Oa^ f^]bZg \e^_m h_ ma^ nii^k ebi bl Z kZk^ \hg)
`^gbmZe _Z\bZe ZghfZer pab\a pZl _bklm ]^l\kb[^]
[r =^\aZk] bg -4./ $BZeZgmb( -52-%* F^bma $-5,5%
k^ihkm^] mabl fZe_hkfZmbhg bg Z li^\bf^g eh\Zm^]
bg ma^ fnl^nf h_ ma^ MhrZe >hee^`^ h_ Nnk`^hgl
bg Ghg]hg*

Oa^ f^]bZg \e^_m h_ ma^ nii^k ebi aZl [^^g ]b)
ob]^] bgmh mkn^ Zg] _Zel^ oZkb^mb^l $=kZbmapZbm^
Zg] RZmlhg( -505%*

Q^Zn $-5/4% _Zohnk^] ma^ k^\h`gbmbhg h_ mak^^
oZkb^mb^l h_ f^]bZg \e^_ml* < ghm\a( Z f^]bZg \e^_m
^qm^g]bg` mh ma^ \henf^eeZ Zg] Z ]^_^\m \Znl^] [r
Zmkhiar h_ ma^ pahe^ f^]bZe ^e^f^gm*

HbeeZk] Zg] RbeebZfl $-524% ikhihl^] ma Z m
Zgr \hg`^gbmZe o^kmb\Ze \e^_m makhn`a ma^ \^gmk^ h_
ma^ nii^k ebi( gh f Zmm^k mh paZm ^qm^gm( lahne] [^
\eZllb_b^] Zl Z f^]bZg \e^_m h_ ma^ ebi* D_ Zgr o^lmb)
`^ h_ ikheZ[bnf bl ik^l^gm ma^g bm [^\hf^l [beZm^)
kZe*

Kbgmh Zg] Bhe^kbZ $-533% ]bob]^] f^]bZg \e^_m
ebi bgmh mph `khnil( `khni D Zl Z`^g^lbl p bma ]^_b)
\b^g\r h_ mblln^l pab\a ]^o^ehi^] _khf ma^ f^]b)
Zg gZlZe ikh\^ll Zg] `khni DD Zl _Zbenk^ h_ _nlbhg
h_ mblln^l _khf ma^ mph lb]^l*

HZgr hma^kl ) NaZkfZ Zg] MZs]Zg $-544%(
N^g ^m Ze* $-55,%( H ZaZcZg Zg] Nbg`a $-55.% ) k^)
ihkm^] ]b__^k^gm \Zl^l pbma lbf beZk ZghfZeb^l*

Oa^ \Zl^l k^ihkm^] [r nl k^ik^l^gm mkn^ f^]b)
Zg \e^_ml h_ nii^k ebi Zg] ma^r p^k^ k^iZbk^] pbma
f^mah] ]^l\kb[^] [r HbeeZk] Zg] RbeebZfl $-524%*
Ah`a <g]^klhg $-521% f^gmbhg^] Zg Zllh\bZm^]
fZe_hkfZmbhg h_ ma^ aZg]* OkbiZmab ^m Ze* $-540%
]^l\kb[^] Zg Zllh\bZm^] \henf^eeZk \rlm Zg] N^g
^m Ze* $-55,% k^ihkm^] f^gbg`h\^e^ i^g^mkZmbg`
makhn`a ma^ iZeZm^* Oa^ hma^k Zllh\bZm^] ZghfZeb)
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cXk\iXc Zc\]k c`g Xe[ gXcXk\ ki\Xk\[ [li`e^ Z_`c[_ff[ n`k_ gi`dXip Yfe\ ^iX]kj Xe[ `e .- dXc\j n`k_ k_\ jXd\ kpg\ f]
Zc\]k n`k_flk Yfe\ ^iX]k`e^)
Be k_\ j\i`\j n`k_ Yfe\ ^iX]kj nXj i\Zfi[\[ X dfi\ dXib\[ i\[lZk`fe f] dXo`ccXip [\gk_ XjjfZ`Xk\[ n`k_ X cXi^\i
i\kilj`fe k_Xe `e k_\ j\i`\j n`k_flk Yfe\ ^iX]kj) M_`j [\m`Xk`fe nXj k_\iXg\lk`ZXccp Zfdg\ejXk\[ Yp X cXi^\i [`jgcX(
Z\d\ek f] k_\ dXe[`Yc\ YXZbnXi[j n_`Z_ Zfeki`Ylk\j kf k_\ `eZi\Xj\ f] dXe[`YlcXi gfjk\i`fi ifkXk`fe) M_`j gifm`(
[\[ k_\ gfjj`Y`c`kp kf XkkX`e Xe \[^\ kf \[^\ Y`k\)
Hli i\jlckj Zfe]`id\[ k_\ le]XmfliXYc\ \]]\Zkj f] gi`dXip Yfe\ ^iX]k`e^ fe dXo`ccXip ^ifnk_ Xe[ [\m\cfgd\ek)

KFD3??7@83DDF@9

7TYbT]V`YRPY OP] []TXf]PY =YZNSPYTX[WLY_L_TZY L`Q 9P^TNS_^bLNS^_`X `YO 7Y_bTNVW`YR
MPT BL_TPY_PY XT_ PTY^PT_TRPY _Z_LWPY >T[[PY$# 9L`XPY^[LW_PY

9$ ?SQERSY "̂ g$ 9XPPIUSY^

=`\ :iY\`k Y\il_k Xl] \`e\i Xek_ifgfd\ki`jZ_\e :ljn\ikle^ Y\` Kfek^\eXl]eX_d\e Y\` -- \inXZ_j\e\e Ftee\ie
d`k kfkXc\e \`ej\`k`^\e E`gg\e(' le[ @Xld\ejgXck\e' le[ Y\` .- Ftee\ie d`k [\ej\cY\e @\j`Z_kjjgXck\e f_e\
DefZ_\e`dgcXekXk`fe)
Be [\d DiXeb\e^lk d`k \`e\i DefZ_\e`dgcXekXk`fe Y\jkXe[ \`e\ ^iwjj\i\ O\ibxiqle^ [\i HY\ib`\]\ik`\]\ d`k \`e\i
jktib\i\e K\kilj`fe Xcj Y\` [\e IXk`\ek\e f_e\ DefZ_\e`dgcXekXk`fe) =`\ k_\iXg\lk`jZ_\ Dfdg\ejXk`fe [`\j\i
:Yn\`Z_le^ nli[\ [liZ_ \`e\ ^iwjj\i\ KlZbm\ijZ_`\Yle^ [\j Nek\ib`\]\ij \ii\`Z_k' [`\ ql \`e\i jktib\i\e
ilZbn\ik`^\e KfkXk`fe [\j Nek\ib`\]\ij Y\`kit^k) =X[liZ_ nli[\ \`e  kuk\ t kuk\ \ii\`Z_k)
Nej\i\ >i^\Ye`jj\ Y\jktk`^k\e [\e le^lejk`^\e >`e]cljj [\i gi`dXi\e DefZ_\e`dgcXekXk`fe Xl] [\e HY\ib`\]\i(
nXZ_jkld le[ >ekn`Zbcle^)

=Pd bZ]O^1 NWPQ_ WT[ LYO [LWL_P# []TXL]d MZYP R]LQ_TYR# QLNTLW R]Zb_S

Oa^ f^mah] h_ ^Zker bfieZgmZmbhg h_ [hg^
`kZ_ml bgmh ma^ \e^_m cZp pZl Zbf^] Z m ma^ ik^o^g)
mbhg h_ Z \heeZil^ h_ ma^ ]bl\hgg^\m^] l^`f^gml h_
ma^ fZqbeeZ Zg] bm pZl ^qi^\m^] ma Z m Z [hg^ `kZ_m
pbee ^q^km Z _ZohnkZ[e^ ^__^\m hg ma^ `khpma h_ ma^
cZp* Chp^o^k( ma^l^ Zgmb\biZm^] _ZohnkZ[e^ ^__^\ml
]b] ghm h\\nk( hg ma^ \hgmkZkr bm pZl ihllb[e^ mh
k^\hk] _k^jn^gmer Zg ngmhpZk] Z\mbhg h_ ma^ [hg^
`kZ_m hg ma^ Zgm^khihlm^kbhk Zg] o^kmb\Ze `khpma
h_ fZqbeeZ $Akb^]^ Zg] EhaZglhg( -530( -54.7
Mhll( -5437 Hnee^khot Zg] ÖfZa^e( -545%* Oa^k^)
_hk^ mabl f^mah] pZl `kZ]nZeer ]bl\Zk]^]* =nm
ma^k^ Zk^ ^jnZeer lhf^ lmn]b^l pab\a _Zbe^] mh k^)

\hk] Zg ngmhpZk] ^__^\m h_ [hg^ `kZ_mbg` $Mhl^g)
lm^bg ^m Za( -54.% hk k^ihkm^] lZmbl_Z\mhkr k^lneml
$Rhh]( -53,%*

Oa^ ]^`k^^ h_ bfiZbkf^gm h_ ma^ ]^o^ehif^gm
Zg] `khpma h_ ma^ fZqbeeZ ikh]n\^] [r Zg ^Zker
bfieZgmZmbhg h_ [hg^ `kZ_ml pZl ]^_bgbm^er k^eZm^]
mh ma^ ^qm^gm Zg] m^\agbjn^ h_ ma^ lnk`b\Ze ikh\^)
]nk^* Oabl beenlmkZm^l ma^ g^\^llbmr h_ Zg ZgZerlbl
h_ ma^ k^lneml h[mZbg^] bg hnk hpg l^kb^l h_ iZmb)
^gml mk^Zm^] pbma hnk f^mah] h_ [hg^ `kZ_mbg`*

Oa^ Zbf h_ ma^ ik^l^gm \hffngb\Zmbhg pZl mh
Zll^ll ma^ ehg`)m^kf ^__^\ml h_ ikbfZkr [hg^ `kZ_)
mbg` hg ma^ \hg_b`nkZmbhg h_ ma^ \kZgbh_Z\bZe k^`b)
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hg bg Z]nem iZmb^gml Z_m^k ma^ m^kf bgZmbhg h_ ma^
mk^Zmf ^gm( Z m Z mbf^ pa^g bm \hne] [^ \hglb]^k^]
Zl ma^ _bgZe hnm\hf^*

F:M>KB:E :G= F>MAH=

Oa^ lmn]b^] l^kb^l \hglblml h_ .. Z]nem fZe^l
pbma \hfie^m^ ngbeZ m^kZ e \e^_m ebi Zg] iZeZm^ pbm)
ahnm oblb[e^ lb`gl h_ Zgr Zllh\bZm^] ZghfZeb^l*
Oa^r p^k^ ^qZfbg^] Zm Z f^Zg Z`^ h_ .- r^Zkl
Zg] 4 fhgmal* <ee iZmb^gml p^k^ hi^kZm^] nihg
pbma ma^ lZf^ f^mah]* KkbfZkr ebi lnmnk^ Z\\hk)
]bg` mh O^ggblhg $Z _^p \Zl^l Z\\hk]bg` mh Q^Zn%
lniie^f^gm^] [r ma^ bfieZgmZmbhg h_ Z [hg^ `kZ_m
_khf ma^ kb[ bgmh ma^ Zeo^heZk ikh\^ll $ma^ `kZ_m
]b] ghm ^qm^g] bgmh ma^ iZeZm^% pZl i^k_hkf^] Zm
ma^ Z`^ h_ Z[hnm 3 fhgmal* KZeZm^ lnk`^kr( pab\a
\hglblm^] h_ Z inla[Z\d Zg] h_ iaZkrg`^Ze _eZi
lnk`^kr( pZl \Zkkb^] hnm Z m Z f^Zg Z`^ h_ 0 r^Zkl
Zg] 0 fhgmal* <ee lnk`b\Ze ikh\^]nk^l p^k^ \Zkkb)
^] hnm Z m ma^ ?^iZkmf ^gm _hk KeZlmb\ Nnk`^kr bg
KkZ`n^ mhpZk]l ma^ ^g] h_ ma^ lbqmb^l Zg] Zm ma^
[^`bggbg` h_ ma^ l^o^gmb^l* Jkmah]hgmb\ ma^kZir
pZl Ziieb^] bg Zee iZmb^gml Z m Z li^\bZebs^] ]^iZk)
mf^gm* Abq^] ZiiebZg\^l p^k^ nl^] ]nkbg` ma^ in)
[^kmZe `khpma linkm bg -. iZmb^gml $11"%* Rbmahnm
Z \hkk^\mbhg bg ma^ k^`bhg h_ ma^ ebi Zg] h_ ma^ gh)
l^ k^fZbg^] 0 iZmb^gml $-4"%* Nbq iZmb^gml p^k^
^q\en]^] _khf hnk l^kb^l [^\Znl^ h_ fZqbeeh_Z\bZe
lnk`^kr*

Oa^ `khni h_ \hgmkhel \hglblm^] h_ /. fZe^l
pbma ma^ lZf^ mri^ h_ \e^_m* <m ma^ mbf^ h_ S)kZr
lmn]b^l ma^bk f^Zg Z`^ pZl .4 r^Zkl* Oa^r bg\en)
]^] iZmb^gml [hkg bg ma^ mph _bklm ihlm)pZk ]^\Z)
]^l* Oa^r aZ] Z ebi ln mnk^ Z\\hk]bg` mh Q^Zn Zm
ma^ Z`^ h_ Z[hnm 3 fhgmal $Zm ma^ f^Zg Z`^ h_
3*15 fhgmal%* < [hg^ `kZ_m pZl ghm bfieZgm^]*
KZeZm^ lnk`^kr pZl \Zkkb^] hnm p bma ma^ lZf^
f^mah] Zl bg ma^ l^kb^l p bma [hg^ `kZ_mbg` Zm Z
f^Zg Z`^ h_ 0 r^Zkl Zg] 4 fhgmal* R bmahnm Z \hk)
k^\mbhg h_ ma^ ebi Zg] h_ ma^ ghl^ k^fZbg^] / iZmb)
^gml $5*/"%* Jkmah]hgmb\ ma^kZir p bmahnm ma^ nl^
h_ _bq^] ZiiebZg\^l pZl Ziieb^] ni mh -513 bg ma^
m^kkZbg Zg] ln[l^jn^gmer Z m ma^ lZf^ li^\bZebs^]
]^iZkmf ^gm Zl ma^ Z[ho^ ]^l\kb[^] l^kb^l* Jger
mph h_ /0 ^qZfbg^] iZmb^g ml ng]^kp^gm fZqbeeh)
_Z\bZe lnk`^kr Zg] Zk^ ghm bg\en]^] bg mabl lmn]r*

Oa^ lmn]r bl [Zl^] hg Zg Zgmakhihf^mkb\ Zl)
l^llf^gm h_ eZm^kZe S)kZr _befl fZ]^ ng]^k
lmZg]Zk] \hg]bmbhgl ]nkbg` \^gmkZe h\\enlbhg* Oa^
\kZgbhf^mkb\ ihbgml Zg] k^_^k^g\^ ebg^l Zk^ ik^)
l^gm^] hg Ab`* -*

Oa^ i^ki^g]b\neZk ]blmZg\^ h_ Z ihbgm _khf
ma^ k^_^k^g\^ ebg^ bl fZkd^] ^*`* Kmf)QG( Zg Zg)
`e^ bl ^qik^ll^] [r mak^^ ihbgml p bma ma^ mhi h_
ma^ Zg`e^ k^ik^l^gm^] [r ma^ fb]]e^ ihbgm $I)N)
=Z% hk Zl Z _kZ\mbhg h_ ma^ lb`gl ]^lb`gZmbg` ma^
k^_^k^g\^ ebg^l pab\a _hkf ma^ `bo^g Zg`e^
$HG+MG%* Oa^ lehi^ h_ ma^ Zqbl h_ ma^ nii^k fb])
]e^ bg\blhkl mh ma^ iZeZmZe ieZg^ bl ]^lb`gZm^]
'-+KG( h_ ma^ ehp^k fb]]e^ bg\blhkl mhpZk]l ma^
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?`^) ,) <\g_Xcfd\ki`Z gf`ekj Xe[ i\]\i\eZ\ c`e\j lj\[ `e k_\
gi\j\ek jkl[p) K\]\i\eZ\ c`e\j5 GLE ( c`e\ k_ifl^_ G Xe[ L'
OE ( g\ig\e[`ZlcXi kf GLE k_ifl^_ L' IE ( c`e\ k_ifl^_ Lg
Xe[ Idg' FE ( kXe^\ek kf k_\ dXe[`YlcXi Yf[p k_ifl^_ @e'
KE ( kXe^\ek kf k_\ dXe[`YlcXi iXdlj k_ifl^_ :i' <E ( c`e\
k_ifl^_ B[ Xe[ I^' :LE ( kXe^\ek kf k_\ lgg\i Xcm\fcXi gif(

Z\jj k_ifl^_ Ii)

D 3 < x M Ä h]nc m b

?`^) -) ?XZ`f^iXdj `e gXk`\ekj n`k_ gi`dXip Yfe\ ^iX]k`e^
#[Xj_\[ c`e\$ Xj ZfdgXi\[ kf gXk`\ekj n`k_flk Yfe\ ^iX]kj

#]lcc c`e\$)

<\mZ \abknk`bZ^ ieZlmb\Z^ /5



fZg]b[neZk ieZg^ )-+HG* <g ho^kc^m $Dl)Db% bl f^Z)
lnk^] [^mp^^g ma^ ^]`^l h_ nii^k Zg] ehp^k bg\b)
lhkl iZkZee^e mh ma^ h\\enlZe ieZg^* Oa^ \aZkZ\)
m^kblmb\ Gl'Gb lahpl ma^ ]^`k^^ h_ ikhfbg^g\^ h_
ma^ nii^k ebi ho^k ma^ ehp^k ebi bg Zgm^kbhk ]bk^\mb)
hg bg ma^ Z[ho^ f^gmbhg^] ihbgml $f^Zlnk^] i^k)
i^g]b\neZker mh ma^ \hgg^\mbg` ebg^ IÅ) K`Å%* < g^)
`Zmbo^ oZen^ h_ lhf^ iZkZf^m^kl bg]b\Zm^l ma Z m
ma^ ihbgm hg ma^ fZqbeeZ bl lbmnZm^] fhk^ ihlm^kb)
hker ma Zg hg ma^ fZg]b[e^ $Dl)Db( Gl'Gb%* <_m^k ma^
ikhlma^mb\ mk^Z mf ^g m ma^ oZen^l h[mZbg^] [r
f^Zlnk^f ^gml Zk^ k^]n\^] [r .)2 bg ma^ bg\ebgZmb)
hg h_ nii^k Zg] ehp^k bg\blhkl Zg] [r -4 bg ma^
\Zl^ h_ Zg ho^kc^m*

Oa^ lb`gb_b\Zg\^ h_ ma^ ]b__^k^g\^l [^mp^^g
[hma l^kb^l pZl ]^m^kfbg^] pbma ma^ m)m^lm*

K>LNEML

Oa^ k^lneml Zk^ ik^l^gm^] bg OZ[e^ - Zg] hg
Ab`nk^ .*

MXY) ,) F\Xe mXcl\j Xe[ jkXe[Xi[ \iifij f]Q(iXp Z\g_Xcfd\k(
i`Z Z_XiXZk\i`jk`Zj `e gXk`\ekj n`k_ Xe[ n`k_flk gi`dXip Yfe\

^iX]k`e^

^iX]k #e8--$ ef ^iX]k #e8.-$
OXi`XYc\ Q L; Q L; [`]) k(k\jk
E`e\Xi
G(L 2/)+0 +)20 2.),4 +)02 &+)31 +)4-3
G(Lg 0.)0+ +)3, 0/)+1 +)1/ (+)01 +)0/0
Lj(Idg /0).1 +)3- /3)+- +)2+ (-)11 -)/01%
Idg(OE ,+)22 +)02 ,+)42 +)0- (+)-+ +)-01
G(@e .0)3- ,)-/ ,.-)1- ,),0 &.)-+ ,)303&
B[(@e .4)-. +)0- .1).- +)12 &-)4, .),4/%%
Lg(I^ 22).- ,)+1 2.)+. ,)+4 &/)-4 -)2,+%%
L(@f 3.)04 ,)+- 30),1 +)34 (,)02 ,),/3
Idg(GLE /2).1 +)13 /2),1 +)13 &+)-+ +)-+,
<[(@f 1+)+0 +)21 1/)-- +)24 (/),2 .)/3.%%%
I^e(@f 21)2. +)13 20)2- ,)+4 &,)+, +)2+1
Bj(B` (+)-2 +)11 (,),/ +)3. &+)32 +)3--
:e^c\j
G(L(;X ,.-),3 +)43 ,.+)-3 ,),3 &,)4+ ,),00
L(G(K_` ,+1),/ ,)/3 ,+3).3 +)30 (-)-/ ,)/+/
L(G(Lj 2,)31 +)3/ 2/)23 +)34 (-)4- -)-4-%
L(G(Ii 2/)00 +)3, 21)04 +)30 (-)+/ ,)114
L(G(B[ 20)/, +)3, 22)// +)23 (-)+. ,)2/4&
L(G(Ld 2.)-. +)23 20)4/ +)22 (-)2, -).44%
L(G(I^ 2/)40 +)23 22)3, +)3, (-)31 -)/-0%
G(L(I^e 2/),3 +)34 2,)+1 +)2. &.),- -)2+3%%
:LE*IE 41)04 ,)-3 40)01 ,)2- &,)+. +)//-
&,*IE 44)2, ,)/0 ,++),0 ,)0+ (+)// +)-,,
(,*FE 3/)+4 ,)0- 3.)-2 ,).+ &+)3- +)/,1
FBPE ,.+)/, +)44 ,-1)42 ,),+ &.)// -),40%
KE*GLE 4-)-2 ,)+3 32)4, ,)+, &/).1 -)33,%%
FE*KE ,-2)22 ,)-4 ,-4)+. ,)-1 (,)-1 +)123
<E*FE 11),/ ,),0 1/)++ ,)+, &-),/ ,).30
IE*OE 40)/0 +)3. 41)/2 +)30 (,)+- +)3-.
G(Lj(I^ ,31)22 ,)2. ,30)0+ ,)-, &,)-2 +)1,1
Lj(G(Ld (,).1 +)3- (,),1 +)02 (+)-+ +)-+2
Lf]k gif]`c\
GÇ(Iie 03)-2 +)21 03),4 +)2+ &+)+3 +)+21
BLM(Le 1.),/ +)3- 1-)./ +)12 &+)3+ +)200
L(GÇ(LjÇ 23)+4 +)42 24)01 +)3, (,)/2 ,),1,
L(GÇ(LdÇ 20).1 +)32 22)01 +)2. (-)-+ ,)4..&
L(GÇ(I^Ç 21)3- +)32 24)4/ +)20 (.),- -)132%%
GÇ(Le(I^Ç
LjÇ(GÇ(LdÇ

,20)-. ,)4/ ,22)-0 ,)/, (-)+- +)31/
&-)2. +)2. &-)++ +)0, &+)2. +)30,

Ej&E` (,).- +)/4 (,)42 +)// &+)10 +)424

L`^e`]`ZXek [`]]\i\eZ\j Y\kn\\e gXk`\ekj n`k_ Xe[ n`k_flk
^iX]kj Xk g +)++,%%%' g +)+,%%' g +)+0%' g +),&)

Oa^ fZbg ]bf^glbhgl h_ ma^ \kZgbZe [Zl^ $I)N(
I)N)=Z% Zk^ bg]^gmb\Ze bg [hma \hfiZk^] l^kb^l( m
pab\a bl ln``^lmbo^ h_ ma^ \hfiZkZ[bebmr h_ ma^l^
mph `khnil h_ iZmb^gml* Oa^ iZmb^gml pbma ikbfZkr
[hg^ `kZ_mbg` ]b__^k _khf iZmb^gml pbmahnm [hg^
`kZ_ml fZbger [r ma^ Zgm^khihlm^kbhk lahkm^gbg`
$Nl)Kfi% Zg] k^mknlbhg h_ ma^ fZqbeeZ $N)I)Nl%*
Jg ma^ lh_m ikh_be^ ma^ ]b__^k^g\^ [^mp^^g ma^ k^ m)
knlbhg pZl ghm lb`gb_b\Zgm $N)IÅ)NlÅ%* Oa^ Zgm^kh)
ihlm^kbhk ihlbmbhg h_ ma^ fZqbeeZ $Kfi)QG% Zg]
ma^ Zgm^kbhk $I)Ni% Zg] ihlm^kbhk $Kfi)ING% ni)
i^k _Z\^ a^b`am p^k^ b]^gmb\Ze bg [hma l^kb^l
$KG+QG%* Oa^ ]^`k^^ h_ k^mkhbg\ebgZmbhg h_ ma^
]^gmhZeo^heZk \hfihg^gm h_ ma^ fZqbeeZ $<NG+KG(
'-+KG% ^jnZeer ]b] ghm ]b__^k bg bg]bob]nZel pbma
Zg] pbmahnm [hg^ `kZ_ml* Oa^ fZg]b[e^ bl fhk^
k^mkh`gZma^ bg bg]bob]nZel pbma [hg^ `kZ_ml maZg
bg iZmb^gml pbmahnm [hg^ `kZ_ml $N)I)D]( N)I)Nf
Zg] N)I)K`%( bg\enlbo^ h_ ma^ lh_m ikh_be^ $N)IÅ)
NfÅ( N)IÅ)K`Å%* Oa^k^ bl Z fhk^ ikhghng\^] ihlm^)
kbhk `khpma khmZmbhg pbma Z lm^^i^k lehi^ h_ ma^
fZg]b[neZk kZfnl $MG+ING%* Oa^ e^g`ma h_ ma^
fZg]b[neZk kZfnl bl fZkd^]er k^]n\^] $>])Bh%(
ma^ e^g`ma h_ ma^ fZg]b[neZk [h]r $K`g)Bh% pZl
b]^gmb\Ze bg [hma l^kb^l* >hfi^glZmbhg f^\aZ)
gblf e^Z]l bg iZmb^gml pbma [hg^ `kZ_ml mh Zg bg)
\k^Zl^ h_ ma^ Zgm^kbhk a^b`am h_ ma^ fZg]b[e^ $D])
Bg%( Zg] manl Zelh mh Zg bg\k^Zl^ h_ ma^ ehp^k Zg]
mhmZe _Z\^ a^b`am $Ni)K`( I)Bg%* Oa^ ihlm^kbhk a^)
b`am h_ ma^ _Z\^ $N)Bh% ]b] ghm ]b__^k hg [hma l^kb)
^l* Oa^ `hgbZe Zg`e^ $HG+MG%( ma^ \abg Zg`e^
$>G+HG% Zg] ma^ bg\ebgZmbhg h_ ehp^k bg\blhkl $)
-+HG% p^k^ b]^gmb\Ze bg [hma l^kb^l* Oa^ _eZmm^)
gbg` h_ ma^ _Z\bZe ld^e^mZe _kZf^phkd $I)Nl)K`%
Zg] ma^ bfiZbkf ^gm h_ lZ`bmmZe cZp k^eZmbhgl $Nl)
I)Nf( NlÅ)IÅ)NfÅ% p^k^ b]^gmb\Ze bg [hma l^kb^l(
ahp^o^k( ma^ ho^kc^m $Dl)Db% pZl fhk^ lZmbl_Z\mhkr
bg iZmb^gml pbma [hg^ `kZ_ml pa^k^ bm pZl( hg ma^
Zo^kZ`^( ihllb[e^ mh ZmmZ bg Zg ^]`^ mh ^]`^ [bm^ Zl ]
\hfiZk^] mh Zg Zgm^kbhk \khll[bm^ bg iZmb^gml p bm)
ahnm [hg^ `kZ_ml* Oa^ \hgo^qbmr h_ ma^ lh_m ikh_be^
$IÅ)Ng)K`Å% Zg] ma^ ikhfbg^g\^ h_ ma^ nii^k ebi
$Gl'Gb% p^k^ b]^gmb\Ze bg [hma l^kb^l h_ iZmb^gml*

=BL<NLLBHG

Oa^ ld^e^mZe _Z\bZe \hg_b`nkZmbhg bg hnk iZmb)
^gml pbma ikbfZkr [hg^ `kZ_mbg` ]b__^k^] _khf iZ)
mb^g ml pbmahnm [hg^ `kZ_ml [r Z fhk^ fZkd^] k^)
]n\mbhg h_ ma^ Zgm^khihlm^kbhk ]bf^glbhg h_ ma^
fZqbeeZ Zllh\bZm^] pbma bml eZk`^k k^mknlbhg* Oabl
]b__^k^g\^ pZl ik^l^gm bg libm^ h_ ^q\enlbhg h_ lbq
iZmb^gml pbma fhlm l^o^k^ bfiZbkf ^gm _khf hnk
l^kb^l pbma hlm^hieZlmr [^\Znl^ h_ fZqbeeh_Z\bZe
lnk`^kr* Oanl ma^l^ ]^obZmbhgl p^k^ fhlm ikh[Z[)
er ]n^ mh ma^ Z\mnZe ^__^\ml h_ [hg^ `kZ_mbg`* Oa^r ]
e^Z] mh Z _nkma^k bg\k^Zl^ h_ ma^ Zem^kZmbhgl pab\a
Zk^ \aZkZ\m^kblmb\ _hk iZmb^gml p bma \e^_ml* Oa^r
k^ik^l^gm mh Z eZk`^ ^qm^gm ma^ l^jn^eZ^ h_ lnk`b)
\Ze fZgZ`^f^gm h_ ma^ iZeZm^ $m^glbhg ^q^km^] [r
l\Zkl( hllb_b\Zmbhg h_ ma^ iZeZm^%* =^\Znl^ h_ ma^
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^__^\m h_ ikbfZkr [hg^ `kZ_mbg` hg ma^ Zgm^khihl)
m^kbhk k^]n\mbhg Zg] k^mknlbhg h_ ma^ fZqbeeZ pZl
fhlm _k^jn^gmer ln``^lm^] ma^ ihllb[bebmr mh [eh\d
ma^ `khpma p bmabg ma^ ohf^kh)ik^fZqbeeZkr ln mn )
k^ $Akb^]^ Zg] EhaZglhg( -530( -54.% pab\a bg
^Zker \abe]ahh] Z\\hngml _hk ahkbshgmZe `khpma(
kZ ma^k ma Zg _hk o^kmb\Ze bg\k^f^gml $Akb^]^(
-534%*

Jnk iZmb^g ml pbma [hg^ `kZ_ml lahp^] ^jnZeer
Z fhk^ fZkd^] fZg]b[neZk ihlm^kbhk khmZmbhg
maZg bg]bob]nZel p bmahnm [hg^ `kZ_mbg`* D m bl ghm
cnlmb_b^] mh [^eb^o^ ma Z m ma^ k^\hk]^] fZg]b[neZk
\aZg`^l p^k^ ikbfZkber k^eZm^] mh ma^ ^__^\ml h_
ma^ bfieZgm^] [hg^ `kZ_m* T^m bm bl ihllb[e^ mh ln`)
`^lm ma Z m bm f b`am ^q^km l^\hg]Zkr ^__^\ml* <g bf)
ihkmZgm khe^ ieZrl hkmah]hgmb\ ma^kZir Zbf^] Zm
ma^ k^]n\mbhg h_ ma^ bfiZbk^] lZ`bmmZe cZp k^eZmb)
hgl Zg] Z m Z k^lmhkZmbhg h_ Z ihlbmbo^ ho^kc^m
pab\a ln[l^jn^gmer bgm^k_^k^l pbma ma^ ]^o^ehi)
f^gm h_ ma^ fZg]b[e^ bg Zgm^kbhk ]bk^\mbhg* Jkmah)
]hgmb\ ma^kZir pZl fhk^ ^__^\mbo^ bg iZmb^gml
pbma [hg^ `kZ_ml ]n^ mh ma^ nl^ h_ _bq^] ZiiebZg)
\^l*

=^\Znl^ h_ ma^ fhk^ fZkd^] ihlm^kbhk ihlbmb)
hg h_ ma^ fZg]b[e^ bg iZmb^gml pbma [hg^ `kZ_ml Z
ab`a^k k^mknlbhg h_ ma^ fZqbeeZ ]h^l ghm e^Z] mh Z
eZk`^k bfiZbkf ^gm h_ lZ`bmmZe cZp k^eZmbhgl pab\a
f b`am [^ Zgmb\biZm^]* Oa^ bg\k^Zl^ h_ ma^ Zgm^kbhk
a^b`am h_ ma^ fZg]b[e^ Zg] h_ ma^ ehp^k _Z\^ Z_m^k
[hg^ `kZ_mbg` p^k^ fhlm ikh[Z[er ]n^ mh ma^ \hf)
i^glZmbhg _hk ma^ bg\k^Zl^] ihlm^kbhk khmZmbhg

$ÖfZa^e Zg] ÖdoZébehot( -544%* < lb`gb_b\Zgm
fZg]b[neZk ]^obZmbhg k^\hk]^] bg iZmb^g ml pbma
[hg^ `kZ_ml \hglblmbg` h_ Z lahkm^gbg` h_ ma^ fZg)
]b[neZk kZfnl pab\a f b`am \hgmkb[nm^ mh ma^ bg)
\k^Zl^] ihlm^kbhk khmZmbhg Zg] mh hma^k fZg]b[n)
eZk \aZg`^l $NfZa^e Zg] ÖdoZébehot( -544%* Dm
pZl ln``^lm^] ma Z m ma bl ]^obZmbhg h\\nkbg` \hf)
fhger bg iZmb^gml pab\a \e^_ml Zk^ ikh]n\^] [r Z
ikbfZkr bfiZbkf^gm h_ `khpma $ÖfZa^e ^m Ze*(
-55/% pab\a \hne] [^ k^eZm^] mh ma^ ]^o^ehif^gm
h_ Z \e^_m $E^evg^d ^m Ze*( -54/%* < fhk^ fZkd^]
lahkm^gbg` h_ ma^ fZg]b[neZk kZfnl bg ma^ l^kb^l
pbma [hg^ `kZ_ml \hne] [^ ]n^ mh hkmah]hgmb\ ma^)
kZir Zbf^] Zm Z eZk`^k ]blieZ\^f^gm h_ ma^ f Zg)
]b[e^ [Z\dpZk]l Zg] bfi^]bg` ma^ `khpma h_ ma^
fZg]b[neZk kZfnl* T^m bm bl ghm ihllb[e^ mh ^q\en)
]^ Z [bZl ]n^ mh ma^ lfZee gnf[^k h_ \Zl^l*

< fhk^ bgm^gl^ hkmah]hgmb\ ma^kZir pbma ma^
nl^ h_ _bq^] ZiiebZg\^l k^lnem^] bg Z fhk^ _Zohn)
kZ[e^ lbmnZmbhg p bmabg ma^ _khgmZe l^`f^gm h_ m^ )
^ma bg ma^ l^kb^l pbma [hg^ `kZ_ml* Jg ma^ Zo^kZ)
`^( Zg ^]`^ mh ^]`^ [bm^ pZl ZmmZbg^]( pab\a bg]b)
\Zm^l ma Z m bg fZgr bg]bob]nZel bm pZl ihllb[e^ mh
k^lmhk^ Z ihlbmbo^ ho^kc^m* Oa^ mph hiihlbm^
mk^g]l( b*^* ma^ m^g]^g\r h_ ma^ ]^gmhZeo^heZk ikh)
\^ll mhpZk]l Z k^mkhbg\ebgZmbhg Z_m^k ikbfZkr [h)
g^ `kZ_mbg` Zg] ma^ Zmm^fim h_ ma^ hkmah]hgmblm mh
Z mmZ bg bml ikh\ebgZmbhg( ikhob]^ h[obhnler ma^ Zg)
lp^k mh ma^ jn^lmbhg par ma^ ]^`k^^ h_ k^mkhbg\eb)
gZmbhg h_ ma^ Zeo^heZk ikh\^ll Zg] h_ nii^k bg\b)
lhkl Zk^ b]^gmb\Ze bg [hma l^kb^l*
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Oa^ fZbg ikh[e^f Zllh\bZm^] pbma ma^ ]^o^)
ehif^gm h_ ma^ _Z\^ bg \e^_m ebi Zg] iZeZm^ k^ik^)
l^gml ma^ `khpma ]^_b\b^g\r h_ ma^ fZqbeeZ bg Zgm^)
kbhk ]bk^\mbhg* Oabl e^Z]l mh Z `kZ]nZeer bg\k^Z)
lbg` k^mknlbhg h_ ma^ nii^k cZp( Z _eZmm^gbg` h_ ma^
_Z\bZe ikh_be^( bfiZbkf ^gm h_ lZ`bmmZe cZp k^eZmbhgl
Zg] k^ln eml bg ma^ ]^o^ehif^gm h_ Zgm^kbhk \khl)
l[bm^*

<ghma^k bfihkmZgm ]^obZmbhg _khf ghkfZe
\hglblm^] h_ ma^ ik^]hfbgZmbg` o^kmb\Ze `khpma h_
ma^ ehp^k cZp pbma ma^ i^klblm^g\^ h_ Zg bg_Zgmbe^
lm^^i lehi^ h_ ma^ fZg]b[neZk [h]r* Oanl ]nkbg`
ma^ ]^o^ehif^gm h_ ma^ _Z\^ Z k^]n\^] Zgm^kbhk
`khpma khmZmbhg e^] mh bfiZbk^] o^kmb\Ze cZp k^eZ)
mbhgl* Oabl \hne] k^ln em bg Zg hi^g [bm^ pbmabg ma^
_khgmZe l^`f^gm h_ ma^ ]^gmnk^ pbma Z ln[l^jn^gm
ikh\ebgZmbhg h_ ma^ ehp^k ]^gmhZeo^heZk \hfih)

g^gm hk Zg Zgm^kbhk ]blieZ\^f^gm h_ ma^ fZg]b[e^
Zl Z pahe^ pab\a Zee h_ ma^f ikhfhm^] Z _nkma^k
bfiZbkf ^gm h_ h\\enlbhg h_ bg\blhkl* Oh mabl ng_Z)
ohnkZ[e^ ]^o^ehif^gm \hgmkb[nm^] ma^ k^mkhbg\eb)
gZmbhg h_ nii^k bg\blhkl( Zg] h_ ma^ Zeo^heZk ikh)
\^ll pab\a Zk^ ikh]n\^] [r ma^ bg\k^Zlbg` m^glbhg
h_ ma^ ebi Z_m^k bml lnmnk^*

Oanl mak^^ fZbg \hfihg^gml iZkmb\biZm^ bg
ma^ bfiZbkf^gm h_ h\\enlbhg h_ bg\blhkl bg Zgm^kh)
ihlm^kbhk ]bk^\mbhg6 ma^ ]^_b\b^g\r h_ Zgm^kbhk
`khpma h_ ma^ nii^k cZp( ma^ ]^gmhZeo^heZk k^mkh)
bg\ebgZmbhg h_ ma^ fZqbeeZ Zg] ma^ ]bk^\mbhg h_
`khpma Zg] khmZmbhg h_ ma^ fZg]b[e^* Jmah]hgmb\
ma^kZir hk cZp hkmahi^]b\l ^q^km gh ^__^\ml hg ma^
]^_b\b^gm Zgm^kbhk `khpma h_ ma^ fZqbeeZ* T^m Zg
bfikho^f^gm h_ ma^ k^mkhbg\ebgZmbhg h_ nii^k bg\b)
lhkl Zg] iZkmer Zelh h_ ma^ Zeo^heZk ikh\^ll \Zg [^
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ZmmZbg^]* Oa^ \hf[bgZmbhg h_ mabl bfikho^f^gm
pbma ma^ k^mkhbg\ebgZmbhg h_ ehp^k bg\blhkl \Zg l^k)
o^ _hk ma^ \hfi^glZmbhg h_ ]blikhihkmbhgl bg Zgm^)
khihlm^kbhk ihlbmbhg h_ [hma cZpl* Oa^ k^lmhkZmbhg
h_ Z ihlbmbo^ ho^kc^m ln[l^jn^gmer bfi^]^l ma^
`khpma h_ ma^ ehp^k cZp bg Zgm^kbhk ]bk^\mbhg(
ahp^o^k bm bl fhk^ ]b__b\nem mh ^__^\m Z \aZg`^ h_
fZg]b[neZk khmZmbhg*

Oa^ iZkmb\biZmbhg h_ mak^^ ]^obZmbhgl _khf
ghkfZe bg ma^ bfiZbkf^gm h_ lZ`bmmZe cZp k^eZmb)
hgl Zg] ma^bk ]b__^kbg` k^lihgl^ mh ma^kZi^nmb\
ikh\^]nk^l Zk^ \hglblm^gm pbma ma^ ab`a oZkbZ[beb)
mr h_ ma^ ]^o^ehif^gm h_ _Z\bZe ld^e^mZe _kZf^phkd
bg \e^_m iZmb^gml* Oa^ Zgm^kbhk `khpma h_ ma^ nii^k
cZp bl k^`neZker ]^_b\b^gm Zg] lhf^mbf^l h\\nkl
Zg Zgm^kbhk `khpma khmZmbhg h_ ma^ ehp^k cZp* Dg
mabl lbmnZmbhg bl h_ fZchk bfihkmZg\^ ma^ ]^`k^^ h_
k^mkhbg\ebgZmbhg h_ ma^ ]^gmhZeo^heZk \hfihg^gm h_
ma^ fZqbeeZ [^\Znl^ h_ bml iZkmb\biZmbhg bg ]blhk)
]^kl h_ h\\enlbhg( Zl p^ee Zl bg ma^ \hfi^glZmbhg
f^\aZgblfl* ?n^ mh ma^ eZk`^ oZkbZ[bebmr h_ ma^
]^o^ehif^gm h_ [hma cZpl bg _Z\bZe \e^_ml Zg Zll^l)
lf^gm h_ ikh`ghlbl Zg] ma^kZi^nmb\ i^kli^\mbo^
Zk^ Zllh\bZm^] pbma ]b__b\nemb^l*

Nh _Zk k^ihkm^] lmn]b^l ]^Zebg` pbma ma^ ik^)
]b\mbhg h_ _Z\bZe `khpma Zg] ]^o^ehif^gm p^k^
\Zkkb^] hnm bg ma^ `^g^kZe ihineZmbhg mahn`a _k^)
jn^gmer Z__^\m^] [r oZkbhnl _hkfl h_ fZeh\\enlb)
hgl $Cbqhg( -5247 =chkd( -5257 Ehaglmhg( -5317
Bk^^g[^k` Zg] Ehaglmhg( -5317 N\aneah_ Zg]
=Z`aZ( -5317 =Znfkbg] ^m Ze*( -5407 Ndc^ee^k ^m
Ze*( -5407 OaZf^l ^m Ze*( -541%* T^m \e^_ml h_ ma^ ebi
Zg] iZeZm^ k^ik^l^gm Z li^\b_b\ _hkf h_ fZe_hkfZ)
mbhg pab\a [^ehg`l Zfhg` ma^ fhlm l^o^k^ _Z\bZe
ld^e^mZe Zg] hkmah]hgmb\ ZghfZeb^l Zllh\bZm^]
pbma bfiZbk^] ]^o^ehif^gm h_ ma^ _Z\^* Oa^k^_hk^
ik^]b\mbo^ lrlm^fl ]^obl^] hg ma^ [Zlbl h_ _bg)
]bg`l h[mZbg^] bg bg]bob]nZel pbmahnm mabl fZe_hk)
fZmbhg p^k^ ghm k^e^oZgm _hk ma^ Zll^llf^gm h_
\e^_ml*

R^ aZo^ ]bl\ehl^] bg ma^ ebm^kZmnk^ hger Z lbg)
`e^ lrlm^f _hk ma^ ik^]b\mbhg h_ ma^ ]^o^ehif^gm
h_ [hma cZp l ]^obl^] [r @gehp ^m Ze* $-525% Zg]
Ziieb^] [r Bghbgldb $-54.% bg \e^_ml* Oa^ lrlm^f
pZl Zbf^] Zm lmn]b^l bgmh ma^ Zgm^kbhk `khpma h_
ma^ cZpl Zg] Z m ma^ ]^m^\mbhg h_ ma^ _bklm lb`gl a^)
kZe]bg` Zg ng_ZohnkZ[e^ ]^o^ehif^gm* Oa^ lhhg^k
ma^r ]^o^ehi^] ma^ fhk^ ng_ZohnkZ[e^ pZl ma^
ikh`ghlbl* Oa^ ]kZp[Z\d h_ mabl f^mah] \hglblm^]
bg ma^ eZ\d h_ Z ik^\bl^ eh\ZebsZmbhg h_ \^kmZbg ih)
bgml k^jnbkbg` ab`a jnZebmr _befl Zg] bg mhh fn\a
\hfieb\Zm^] m^\agbjn^ _hk ma^ ]Zber khnmbg^* Dg
ma^ i^kbh] h_ fbq^] ]^gmbmbhg( ]^m^kf bgZmbhg h_
ma^ _ng\mbhgZe h\\enlZe ieZg^ bl Zllh\bZm^] pbma
`k^Zm ]b__b\nemb^l bg iZmb^gml p bma l^o^k^ hkmah)
]hgmb\ ZghfZeb^l Zg] hkmah]hgmb\ ma^kZir \Zg k^)
lnem pZl kZib] Zg] fZkd^] \aZg`^l bg ma^ lehi^
h_ mabl ieZg^* Oanl ^o^g ma^ bginm ]ZmZ ln__^k^]
_khf Z eZ\d h_ ik^\blbhg Zg] mabl k^lnem^] g^\^llZ)
kber bg Z e^ll ik^\bl^ ik^]b\mbhg* Oa^k^_hk^ bm bl hnk
Zbf mh ]^obl^ Z lrlm^f pab\a phne] [^ [Zl^] hg Z
lfZee gnf[^k h_ \e^Zker ]^_bg^] Zg] eh\Zm^] ih)
bgml Zg] pab\a Z_m^k ma^ \nmmbg` h_ i^kfZg^gm bg)

\blhkl \hne] ^lmbfZm^ i^kli^\mbo^ mh Z mmZ bg ma^ ]^)
o^ehif^gm h_ Z ihlbmbo^ ho^kc^m bg iZmb^gml pbma
\e^_ml* Oabl f^mah] phne] Zeehp mh _h\nl Zmm^gmbhg
hg bg]bob]nZel pbma Z ab`a kbld h_ Zg ng_ZohnkZ[)
e^ ]^o^ehif^gm Zg] manl Zg ^Zker bgbmbZmbhg h_ Zg
^__b\b^gm hkmah]hgmb\ ma^kZir* Oabl \hne] k^ln em bg
ma^ k^]n\mbhg h_ ma^ ikhihkmbhg h_ iZmb^g ml k^jnb)
kbg` fZqbeeh_Z\bZe lnk`^kr*

F:M>KB:E :G= F>MAH=

Oa^ ZgZerlbl bl [Zl^] hg k^i^Zm^] lmn]b^l h_
S)kZr _befl h_ ma^ a^Z] bg 5. iZmb^g ml pbma ngbeZ)
m^kZe \e^_m ebi Zg] iZeZm^ Z m ma^ Z`^ h_ -,)-- Zg]
-1 r^Zkl $ 2 fhgmal%* < \hfie^m^ \e^_m pZl ik^l^gm
bg 4, h_ ma^l^ iZmb^gml( pabe^ ma^ k^fZbgbg` -. bg)
]bob]nZel aZ] Z lh_m [kb]`^ p bmabg ma^ mk^lahe] h_
ma^ ghlmkbe $NbfhgZkmÅl [Zg]%* Oa^ ebi pZl k^iZb)
k^] Z\\hk]bg` mh O^ggblhg $bg .3 iZmb^gml Z\\hk)
]bg` mh Q^Zn% Zm ma^ Z`^ h_ Z[hnm 3 fhgmal* Dg 1.
[hrl pZl i^k_hkf^] lbfnemZg^hnler Z i^kbhlm^hi)
eZlmr( bg .. `bkel Zg] -4 [hrl Zg hlm^hieZlmr* Oa^
iZmb^gml mk^Zm^] pbma [hg^ `kZ_mbg` p^k^ [hkg bg
-522)-53.( ma^ iZmb^gml p bma i^kbhlm^Ze _eZi lnk)
`^kr p^k^ [hkg bg -53.)-534* KZeZm^ lnk`^kr pZl
\Zkkb^] hnm Z[hnm ma^ Z`^ h_ 0 r^Zkl $[hg^ `kZ_)
mbg`%( hk Z m ma^ Z`^ h_ 1 r^Zkl $i^kbhlm^Ze _eZi lnk)
`^kr%( pbma Z inla[Z\d Zg] iaZkrg`^Ze _eZi lnk)
`^kr* Jg^ aZe_ h_ ma^ iZmb^gml $02 bg]bob]nZel% p^)
k^ mk^Z m^] pbma _bq^] ZiiebZg\^l( ma^ k^fZbgbg`
bg]bob]nZel p^k^ mk^Z m^] hger pbma k^fhoZ[e^ Zi)
iebZg\^l bg ma^ Zbf mh Z mmZ bg Z ikh\ebgZmbhg h_ ni)
i^k bg\blhkl Zg] manl Z ihlbmbo^ ho^kc^m*

Oa^ S)kZr _befl p^k^ fZ]^ ng]^k lmZg]Zk]
\hg]bmbhgl ]nkbg` \^gmkb\ h\\enlbhg pbma ma^ a^Z]

HD

GD` ED'-

')

?`^) ,) F\k_f[ f] d\Xjli\d\ek f] jX^`kkXc `ek\iXcm\fXi i\cXk`(
fej #Ii&B[$ Xe[ jX^`kkXc aXn #Lj&Ld$ i\cXk`fej #j\\ `e k_\
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h_ ma^ iZmb^g m _bq^] bg Z \^iaZehlmZm* J_ l^o^kZe
m^lm^] f^mah]l _hk ma^ ik^]b\mbhg h_ Z k^lmhkZmbhg
h_ ihlbmbo^ ho^kc^m bg iZmb^gml pbma \e^_ml( ikho^]
fhlm ^__b\b^gm mh ik^]b\m mabl i^kli^\mbo^ hg ma^
[Zlbl h_ ma^ bgm^kZeo^heZk k^eZmbhgl ^qik^ll^] bg
m^kf l h_ ma^ Zgm^khihlm^kbhk ]b__^k^g\^ [^mp^^g
ma^ ^]`^l h_ ma^ nii^k Zg] ehp^k Zeo^heZk ikh\^ll
Z_m^k ma^bk i^ki^g]b\neZk ikhc^\mbhg hg ma^ ln`)
`^lm^] lh \Zee^] fh]b_b^] h\\enlZe ieZg^ $JGf(
Ab`* -%* Oabl ebg^ iZll^] makhn`a ma^ fb]ihbgm [^)
mp^^g ma^ ^]`^l h_ ma^ nii^k Zg] ehp^k bg\blhkl
]nkbg` \^gmkb\ h\\enlbhg Zg] ma^ mhi h_ ma^ Zg`e^
_hkf^] [r ma^ iZeZmZe Zg] fZg]b[neZk ieZg^l
$KG+HG Zg`e^%* Dm bl e^ll k^eZm^] mh ma^ \nmmbg` h_
i^kf Zg^gm m^^ma( mh ]^gmhZeo^heZk ZghfZeb^l hk
hkmah]hgmb\ ma^kZir maZg ma^ Z\mnZe h\\enlZe ieZ)
g^* HZg]b[neZk khmZmbhg bl mh Z \^kmZbg ]^`k^^ k^_)
e^\m^] [r bml lehi^ ikh]n\^] [r ma^ ]blieZ\^f^gm
h_ ma^ mhi h_ ma^ KG+HG Zg`e^* Oanl ma^ khmZmbhg
h_ ma^ ehp^k cZp bl mkZgl_^kk^] bgmh ma^ lehi^ h_
ma^ h\\enlZe ieZg^ pa^k^ ma^ Zfhngm h_ ma^ ]b__^)
k^g\^ Z_m^k Z i^ki^g]b\neZk ikhc^\mbhg h_ ma^ ^])
`^l h_ [hma Zeo^heZk ikh\^ll^l $Kk ' D]% k^_e^\ml
ma^ ^qm^gm h_ ma^ Zgm^kbhk `khpma h_ ma^ fZqbeeZ(
h_ ma^ Zgm^khihlm^kbhk ]^o^ehif^gm h_ ma^ fZg)
]b[e^ Zl p^ee Zl ma^ Zfhngm h_ ]^gmhZeo^heZk k^m)
khbg\ebgZmbhg* <ee iZkZf ^m^kl ]bl\nll^] bg ma^ bg)
mkh]n\mbhg Zg] pab\a bg ma^ ik^obhnl ZgZerl^l
ikho^] mh [^ h_ `k^Zm bfihkmZg\^ _hk ma^ ]^o^ehi)
f ^gm h_ lZ`bmmZe cZp k^eZmbhgl Zg] h_ ho^kc^m p^k^
ihhe^] bgmh Z lbg`e^ \aZkZ\m^kblmb\* Oa^ k^eZmbhg)
labi h_ ma bl \aZkZ\m^kblmb\ Zg] ho^kc^m pZl Zll^l)
l^] pbma ma^ \hkk^eZmbhg)k^`k^llbhg ZgZerlbl Zg]
ma^ k^ln eml h[mZbg^] p^k^ nl^] _hk ma^ \hglmkn\mb)
hg h_ Z ghfh`kZf Zeehobg` mh ]^m^kfbg^ ^fibkb)
\Zeer ma^ ikh[Z[bebmr h_ ma^ k^lmhkZmbhg h_ Z ihlbmb)
o^ ho^kc^m Z\\hk]bg` mh ma^ Z`^ h_ ma^ iZmb^g m Zg]
mh ma^ Z\mnZe bgm^kZeo^heZk k^eZmbhgl* <g ho^kc^m
$Dl ) eb% pZl f^Zlnk^] [^mp^^g ma^ ^]`^l h_ nii^k
Zg] ehp^k \^gmkZe bg\blhkl iZkZee^e mh ma^ h\\enlZe
ieZg^*

K>LNEML

NZ`bmmZe bgm^kZeo^heZk k^eZmbhgl bg \e^_ml Z m ma^
Z`^ h_ -, r^Zkl ik^]^m^kf bg^] hger leb`amer ma^
]^o^ehif^gm h_ ho^kc^m Z m ma^ Z`^ h_ -1 r^Zkl $k 9
,*1,-%* Oabl pZl [^rhg] Zgr ]hn[m ]n^ mh Z ]^o^)
ehif^gmZe ]blhk]^k( Zl p^ee Zl mh hkmah]hgmb\ ma^)
kZir* Chp^o^k ma^ ihlbmbo^ oZen^ h_ bgm^kZeo^heZk
k^eZmbhgl Z m ma bl Z`^ $Kk ' D]% fhlm ikh[Z[er a^)
kZe]l `hh] ma^kZi^nmb\ k^lneml $Ab`* .%* <g ^q\^imb)
hg k^ik^l^gm^] mak^^ iZmb^gml $fZkd^] hg ma^
Ab`nk^% pbma ma^ ]^o^ehif^gm h_ Zg Zgm^kbhk \khl)
l[bm^ pab\a pZl bg Zee h_ ma^f ]n^ mh ma^ ]^_b\b^gm
`khpma h_ ma^ fZqbeeZ bg Zgm^kbhk ]bk^\mbhg* Jger
bg hg^ h_ ma^f mabl ]^o^ehif^gm pZl \hglblm^gm
pbma Z ab`a ]^_b\b^g\r h_ `khpma ]nkbg` ma^ ik^)
obhnl i^kbh] [^mp^^g _bo^ Zg] m^g r^Zkl* Oa^ \hk)
k^eZmbhg \h^__b\b^gm [^mp^^g bgm^kZeo^heZk k^eZ mb)
hgl Z m ma^ Z`^ h_ m^g Zg] _b_m^^g r^Zkl ZmmZbg^]
ma^ oZen^ h_ ,*30/ pab\a ^qieZbgl hger 11" h_ ma^
oZkbZ[bebmr h_ ma bl \aZkZ\m^kblmb\ Zg] bl ghm ln__b\b)
^gm _hk ma^ ]^lb`gZmbhg h_ Z _ZohnkZ[e^ ikh`ghlbl*

Oa^ k^eZmbhg h_ ho^kc^m mh ma^ bgm^kZeo^heZk k^)
eZmbhgl Zm ma^ Z`^ h_ m^g Zg] _b_m^^g r^Zkl $Ab`l* /(
0% bl fn\a \ehl^k( ma^ \hkk^eZmbhg \h^__b\b^gml Z mmZ )
bg ma^ oZen^ h_ ,*4* <g Zgm^kbhk \khll[bm^ h\\nkl Zm
ma^ Z`^ h_ -, r^Zkl bg oZen^l h_ bgm^kZeo^heZk k^eZ)
mbhgl Zfhngmbg` mh )- ff( Z m ma^ Z`^ h_ -1 r^Zkl
bg oZen^l h_ )/ ff $Zkkhp F%* Oa^ ^q\^imbhgZe \Z)
l^l fZkd^] pbma gnf[^kl aZo^ Z leb`am \khll[bm^(
fhlmer ]n^ mh Z k^mkhbg\ebgZmbhg h_ nii^k bg\blhkl*
Oa^bk ikh\ebgZmbhg k^lnem^] ln[l^jn^gmer bg ma^
k^lmhkZmbhg h_ Z ihlbmbo^ ho^kc^m $Zk^Z Z[ho^ ma^
e^o^e h_ ahkbshgmZe Zkkhpl%* Oa^ k^`k^llbhg ebg^l
_hk [hma Z`^ `khnil lahp Zg Zefhlm iZkZee^e \hnk)
l^ $Ab`* 1%( ahp^o^k p bmabg _bo^ r^Zkl h\\nkl Z ]bl)
ieZ\^f^gm [r .*/ ff( b*^* Z[hnm ,*1 ff i^k r^Zk
mhpZk]l g^`Zmbo^ oZen^l h_ bgm^kZeo^heZk k^eZ mb)
hgl* Jg ma^ [Zlbl h_ ma^l^ ]ZmZ Zg] h_ \hg_b]^g\^
ebf bml $51"% h_ k^`k^llbhg ebg^l pZl \hglmkn\m^] Z
ghfh`kZf pab\a Z\\hk]bg` mh Z`^ ik^]b\ml ma^
ikh[Z[bebmr h_ Z _ZohnkZ[e^ hnm\hf^( hk h_ Z _Zbenk^

D l ) e b -1 r^Zkl

z .

2 Kk b D]

?`^) -) M_\ i\cXk`fe f] fm\ia\k #Bj
( c`$ Xk k_\ X^\ f] ,0 p\Xij kf k_\
`ek\iXcm\fcXi i\cXk`fej #Ii & B[$
Xk k_\ X^\ f] ,+ p\Xij) =`jki`Yl(
k`fe f] k_\ [XkX Xe[ k_\ i\^i\j(
j`fe c`e\ #Xiifn D [\j`^eXk\j
mXcl\ Y\cfn n_`Z_ fZZli\j Xe
Xek\i`fi ZifjjY`k\' _fi`qfekXc Xi(
ifnj [\j`^eXk\ Xe \[^\ kf \[^\
Y`k\$)

-, r^Zkl
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?`^) .) M_\ i\cXk`fe f] fm\`a\k #Bj
( c`$ kf k_\ `ek\iXcm\fcXi i\cXk`(
fej #Ii & B[$ Xk k_\ X^\ f] ,+ p\(
Xij) =`jki`Ylk`fe f] k_\ [XkX Xe[
k_\ i\^i\jj`fe c`e\ n`k_ 40!
Zfe]`[\eZ\ `ek\imXcj #Xiifn D
[\j`^eXk\j Zi`k`ZXc Yfle[Xip Y\(
cfn n_`Z_ fZZlij Xe Xek\i`fi
ZifjjY`k\' _fi`qfekXc Xiifnj [\(
j`^eXk\ Xe[ \[^\ kf \[^\ Y`k\$)

DN r^Zkl
Dl)
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?`^) /) M_\ i\cXk`fe f] fm\`a\k #Bj
( c`$ kf k_\ `ek\iXcm\fcXi i\cXk`(
fej #Ii & B[$ Xk k_\ X^\ f] ,0 p\(
Xij) =`jki`Ylk`fe f] k_\ [XkX Xe[
k_\ i\^i\jj`fe c`e\ n`k_ 40!
Zfe]`[\eZ\ `ek\imXcj #\ogcXeXkf(
ip efk\j j\\ ?`^) .$)

-1 r^Zkl

-, r^Zkl
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?`^) 0) M_\ i\cXk`fe f] fm\ia\k #Bj
( c`$ kf k_\ `ek\iXcm\fcXi i\cXk`(
fej #Ii & B[$ Xk k_\ X^\ f] ,+
Xe[ ,0 p\Xij) K\^i\jj`fe c`e\j)
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?`^) 1) : efdf^iXd ]fi k_\ \jk`dXk`fe f] k_\
gfjj`Y`c`kp kf i\jkfi\ X gfj`k`m\ fm\ia\k `e
Zc\]kj #j\\ k\ok' efid 8 d\Xe mXcl\ f] `ek\(
iXcm\fcXi i\cXk`fej `e Zfekifcj$)

h_ ma^ fZgZ`^f^gm h_ Zg bfiZbk^] ho^kc^m bg iZmb)
^gml pab\a \e^_m ebi Zg] iZeZm^ hg ma^ [Zlbl h_ Z
lbg`e^ \^iaZehf^mkb\ _bg]bg` \aZkZ\m^kbsbg` ma^
lZ`bmmZe bg m^k Zeo^heZk k^eZmbhgl $Ab`* 2%*

Oa^ \kbmb\Ze [hng]Zkr $F Z`^% lahpl( Z\\hk)
]bg` mh Z`^ $fZkd^] hg ma^ hk]bgZm^% ma^ kZg`^ h_
oZen^l h_ bgm^kZeo^heZk k^eZmbhgl $fZkd^] hg ma^
Z[l\bllZ% Zeehpbg` ]^_bgbm^er Z k^lmhkZmbhg h_ Z ih)
lbmbo^ ho^kc^m* Oa^ Zbf h_ ma^ ma^kZir lahne] [^ mh
Z mmZ bg oZen^l bg _khgm h_ mabl \kbmb\Ze [hng]Zkr $mh
ma^ kb`am%* Oa^ Z[lhenm^ \kbmb\Ze [hng]Zkr $F Z[l%
]^lb`gZm^l ma^ ebf bm pab\a fnlm [^ ZmmZbg^] ni mh
Z]nem Z`^ _hk Z ]^_bgbm^ k^lmhkZmbhg h_ Z ihlbmbo^
ho^kc^m p bma hkmah]hgmb\ ma^kZir* Oa^ fZkd^]
\hg_b]^g\^ ebf bml beenlmkZm^ ^jnZeer ma Z m ma^ k^lmh)
kZmbhg h_ Z ihlbmbo^ ho^bc^m _Zbel Zefhlm bg -,," h_
iZmb^gml pah Z mmZ bg mabl [hng]Zkr Z m ma^ Z`^ h_ 4
r^Zkl( bg 1," h_ bg]bob]nZel pah ZmmZ bg bm Z m ma^
Z`^ h_ -. r^Zkl Zg] bg .1" h_ mahl^ pah ZmmZ bg bm
Z m ma^ Z`^ h_ -0 r^Zkl* Dg hma^k m^kfl( b_ Z iZmb^gm
Z mmZ bgl ma bl [hng]Zkr Zl ^Zker Zl Zm ma^ Z`^ h_ 4
r^Zkl ma^k^ bl Zg Zefhlm -,," kbld h_ Z _Zbenk^ h_
ma^ k^lmhkZmbhg h_ Z ihlbmbo^ ho^kc^m( b_ mabl oZen^
bl ZmmZ bg^] Z m ma^ Z`^ h_ -,( -.( hk -0 r^Zkl ma^
kbld Zfhngml mh 31"( 1," Zg] .1" k^li* Oanl hg
ma^ [Zlbl h_ ma^ f^Zlnk^f^gml h_ bgm^kZeo^heZk k^)
eZmbhgl Zg] Z\\hk]bg` mh ma^ Z`^( bm bl ihllb[e^ mh
Zll^ll ma^ ma^kZi^nmb\ i^kli^\mbo^ bg ^o^kr bg]bob)
]nZe iZmb^gm6 ^*`* bg Z iZmb^gm Z`^] -, r^Zkl pbma
Zg bgm^kZeo^heZk k^eZmbhg h_ )- ff ma^ kbld h_ Z _Z)
benk^ h_ ma^ k^lmhkZmbhg h_ Z ihlbmbo^ ho^kc^m kZg`^l
[^mp^^g .1 Zg] 1,"*

Dg ma^ ghfh`kZf Zk^ fZkd^] [r \khll^l f^Zg
oZen^l h_ bgm^kZeo^heZk k^eZmbhgl k^\hk]^] bg hnk
ehg`bmn]bgZe lmn]r h_ Z l^kb^l h_ iZmb^gml pbma ngb)
eZm^kZe \e^_m ebi Zg] iZeZm^ Zm ma^ Z`^ h_ 1( -, Zg]
-1 r^Zkl( lniie^f^gm^] [r ]ZmZ h[mZbg^] bg Zghm)
a^k l^kb^l Z m ma^ Z`^ h_ 4 r^Zkl $Z_m^k ma^ \nmmbg`
h_ i^kf Zg^gm bg\blhkl%* Oa^r lahp mh paZm ^qm^gm
ma^ Ziieb^] ma^kZir ln\\^^]^] mh Z mmZ bg Zg bfikh)
o^f^gm bg hnk l^kb^l h_ iZmb^gml* Oa^ iehmmbg` h_ Z
l mkZ b`a m ebg^ [^mp^^g ma^l^ ]ZmZ ma^ oZen^ Z_m^k
ma^ m^kf bgZmbhg h_ mk^Z mf ^gm Zm ma^ Z`^ h_ -3 r^)
Zkl phne] [^ \hglblm^gm pbma ma^ h[l^koZmbhg maZ m
-," h_ ma^ iZmb^gml k^jnbk^ lnk`^kr _hk ma^ k^lmh)
kZmbhg h_ Z ihlbmbo^ ho^kc^m* Hhk^ l^o^k^ hk bgZ]^)
jnZm^er mk^Z m^] \Zl^l phne] [^ lbmnZm^] hg ma^

e^_m lb]^ h_ ma^ ghfh`kZf( e^ll l^o^k^ Zg] \hfi^)
m^gmer mk^Zm^] iZmb^gml hg ma^ kb`am lb]^*

=BL<NLLBHG

Oa^ ghfh`kZf pZl \hglmkn\m^] hg ma^ [Zlbl
h_ ma^kZi^nmb\ k^lneml bg hnk iZmb^gml* Dg ma^ \Zl^
h_ Z fhk^ ^__^\mbo^ ma^kZir( ^bma^k [^\Znl^ h_ Z
[^mm^k \h)hi^kZmbhg h_ ma^ iZmb^gm( hk ]n^ mh ma^
ZoZbeZ[bebmr h_ fh]^kg ^jnbif^gm Zg] f^mah]l
ma^ \kbmb\Ze [hng]Zkb^l \hne] [^ lab_m^] ^o^g fhk^
mhpZk]l ma^ e^_m* Chp^o^k ma bl lab_m \hne] e^Z] mh
ma^ beenlbhg ma Z m ma^ fZgZ`^f^gm pbee [^ ^Zlb^k
Zg] manl bm f nlm [^ o^kb_b^] bg eZk`^ l^kb^l h_ iZ)
mb^gml* Oa^ \hfiZkblhg h_ mph l^kb^l h_ hnk iZmb)
^gml( pbma ikbfZkr [hg^ `kZ_mbg` Zg] pbma i^kbhl)
m^Ze _eZi lnk`^kr( ^jnZeer _Zbe^] mh k^o^Ze Zgr
ln[lmZgmbZe ]b__^k^g\^l* Oa^ ikh[e^f \hglblml kZ m)
a^k bg ma^ f^\aZgb\ \ZiZ\bmr h_ ma^ Zfhngm h_ ]b_)
_^k^g\^l [^mp^^g ma^ Zgm^khihlm^kbhk ihlbmbhg h_
ma^ ^]`^l h_ [hma Zeo^heZk ikh\^ll^l pab\a pbee
lmbee Zeehp ma^ k^lmhkZmbhg h_ Z ihlbmbo^ ho^kc^m*
Oabl \ZiZ\bmr bfikho^l pbma Z`^( Zg] bl k^eZm^]
ma^kZi^nmb\Zeer mh ma^ ihllb[bebmr h_ Z ikh\ebgZmbhg
h_ ma^ nii^k Zg] k^mkhbg\ebgZmbhg h_ ma^ ehp^k ]^g)
mhZeo^heZk \hfihg^gm( r^m Zelh hg ma^ ihllb[bebmr
mh Z mmZ bg \aZg`^l bg ma^ ihlbmbhg h_ ma^ ehp^k cZp*

Oa^ oZen^l iehmm^] hg ma^ ghfh`kZf Zk^ ^f)
ibkb\ Zg] k^ik^l^gm f^Zg oZen^l h_ ma^ kbld pab\a
\Zg ]b__^k bg bg]bob]nZe iZmb^gml* Ahk Zg ^qZ\m Zl)
l^llf^gm ma^ ]^o^ehif^gm h_ Zg bg]bob]nZe iZmb)
^gm lahne] [^ `kZ]nZeer k^\hk]^] bgmh ma^ ghfh)
`kZf pab\a lahpl pa^ma^k bml ihlbmbhg bg k^eZ mb)
hg mh ma^ \kbmb\Ze [hng]Zkr _hk ma^ `bo^g Z`^ bf)
ikho^l hk ]^m^kbhkZm^l* Dg ma^ \Zl^ h_ Z _Zbenk^ ma^
mk^Z mf ^g m \Zg [^ ^bma^k bgm^glb_b^] hk fh]b_b^] bg
ma^ Zbf mh bfikho^ ma^ ihlbmbhg h_ ma^ `bo^g iZmb)
^gm* <m ma^ lZf^ mbf^ bm bl ihllb[e^ mh \hfiZk^ ma^
]ZmZ h[mZbg^] bg bg]bob]nZe iZmb^gml pbma ma^ Zo^)
kZ`^ lbmnZmbhg bg ma^ k^_^k^g\^ l^kb^l h_ iZmb^gml
pbma \e^_ml k^\hk]^] bg ma^ ghfh`kZf*

J_ Zee _Z\bZe iZkZf ^m^kl ma^ bgm^kZeo^heZk k^eZ)
mbhgl Zk^ eh`b\Zeer fhlm \ehl^er k^eZm^] mh ho^bc^m
Zg] ma^k^_hk^ p^k^ nl^] _hk ma^ \hglmkn\mbhg h_
ma^ ghfh`kZf* Oa^ Z]oZgmZ`^ h_ ma^ Z[ho^ f^g)
mbhg^] \aZkZ\m^kblmb\ ^qik^ll^] bg mabl m^kf \hg)
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lblml bg bml ^Zlr Zg] ik^\bl^ ]^m^kfbgZmbhg( Zl
p^ee Zl bg ma^ _Z\m ma Z m bg ma^ ghkfZe `^g^kZe ih)
ineZmbhg bm ]h^l ghm \aZg`^ pbma Z`^ Zg] ]h^l ghm
]b__^k Z\\hk]bg` mh l^q* H^Zg oZen^l bg hnk \hgmkhe
l^kb^l h_ [hrl Zg] `bkel Z`^] _khf 0 mh 2 r^Zkl Zg]
bg Z]nem _^fZe^l oZkb^] Z[hnm . ff $OZ[* -%* Oa^r
p^k^ lhf^paZm ehp^k bg Z]nem fZe^l $-*. ff%(
[nm ma^r ]b] ghm ]b__^k lb`gb_b\Zgmer _khf oZen^l bg
[hrl Z`^] _bo^ r^Zkl hk _khf Z]nem _^fZe^l* Oa^k^)
_hk^ ma^ ]^\k^Zlbg` oZen^l h_ ma bl \aZkZ\m^kblmb\ bg
iZmb^gml p bma \e^_ml k^ik^l^gm Z ]^_bgbm^ bfiZbk)
f^gm* NZ`bmmZe cZp k^eZmbhgl ^qik^ll^] bg lbfbeZk
m^kfl ) ma^ lh)\Zee^] Rbml ZiikZblZe $Nl ' Nf%
]^\k^Zl^ pbma Z`^ $OZ[* .% Zg] Zk^ e^ll \ehl^er
\hkk^eZm^] pbma ho^kc^m $Zm ma^ Z`^ h_ -1 r^Zkl k 9
,*2./ Zl \hfiZk^] mh ,*4-2 bg K k ' D]%*

MXY) ,) Q(iXp Z\g_Xcfd\ki`Z Z_XiXZk\i`jk`Zj f] jX^`kkXc `ek\iXc(
m\fcXi i\cXk`fej #Ii & B[$ `e Zfekifcj
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Oa^ ]kZp[Z\d h_ lZ`bmmZe cZp k^eZmbhgl Zg] bg)
m^kZeo^heZk k^eZmbhgl ^qik^ll^] bg m^kf l h_ Zg`e^l
Nl)I)Nf $<I=% Zg] Kk)I)D] bl ma^bk k^eZmbhg mh
ma^ e^g`ma h_ ma^ Zgm^kbhk \kZgbZe [Zl^ $ihlbmbhg h_
ihbgm I% Zg] mh hma^k _Z\mhkl $Cnll^el Zg] IZg]Z(
-5407 EZ\h[lhg( -544%* Oa^r p^k^ ^o^g fhk^
leb`amer \hkk^eZm^] mh ho^kc^m ma Zg pa^g ma^r p^k^
^qik^ll^] bg ma^ Z[ho^ f^gmbhg^] m^kf l $Zm ma^
Z`^ h_ -1 r^Zkl k 9 ,*031 Zg] ,*3,4%*

Oa^ ghfh`kZf bl \hglmkn\m^] ^q\enlbo^er _hk
ma^ i^kbh] Z_m^k ma^ ^knimbhg h_ i^kf Zg^gm bg\b)
lhkl* D m bl [Zl^] hg ma^ ]^o^ehif^gm h_ ma^ k^eZ mb)
hg h_ ho^kc^m mh ma^ bgm^kZeo^heZk k^eZmbhg [^mp^^g
ma^ Z`^ h_ -, mh -1 r^Zkl Zg] bm bl ma^k^_hk^ ghm
\^kmZbg pa^ma^k ma^ k^`k^llbhg ebg^l \Zg [^ ikh)
ehg`^] [^rhg] mabl i^kbh] h_ eb_^( bg iZkmb\neZk bg)
mh ma^ ihlmin[^kmZe i^kbh]* <m ma^ ik^l^gm mbf^
\e^_m iZmb^gml _khf ma^ k^_^k^g\^ l^kb^l Zk^ ^qZfb)
g^] Z_m^k ma^ m^kf bgZmbhg h_ ma^ mk^Zmf ^gm( b*^* bg
Z]nem Z`^* Oabl lahne] ikhob]^ ma^ Zglp^k mh mabl
jn^lmbhg( Zg] ihllb[er Zeehp Z fh]b_b\Zmbhg h_ ma^
ghfh`kZf _hk ma^ ihlmin[^kmZe i^kbh]* Nbg\^ ma^
ghfh`kZf pZl [Zl^] hg ma^ ZgZerlbl h_ ]ZmZ h[)
mZbg^] ]nkbg` Z ehg`)m^kf _heehp)ni lmn]r h_ eZk`^
gnf[^kl h_ iZmb^gml $g 9 5.% Zg] lbg\^ ma^ bgm^)
kZeo^heZk k^eZmbhgl hg ma^ Zo^kZ`^( k^`neZker ]^m^)
kbhkZm^] bg iZmb^gml ni mh ma^ Z`^ h_ -1 r^Zkl( p^
[^eb^o^ ma Z m bm bl k^e^oZgm ni mh ma bl Z`^* =hma ma^
\hee^\mbhg h_ ]ZmZ Zg] ma^ Ziieb\Zmbhg h_ ma^ ghfh)
`kZf Zk^ lbfie^* Oanl ma^ ghfh`kZf bl \hgo^gb)
^gm _hk ma^ ]Zber \ebgb\Ze ikZ\mb\^ p bmabg ma^ l\hi^
h_ ma^ ]h\nf^gmZmbhg h_ ma^ fZgZ`^f^gm h_ iZmb)
^gml pbma \e^_ml*

K>?>K>G<>L

,) ;Xldi`e[' L)' Dfie' >) E)' P\jk' >) >)5 Ii\[`Zk`fe f]
dXe[`YlcXi ifkXk`fe5 :e \dg`i`ZXc k\jk f] Zc`e`Z`Xe g\i]fidXe(
Z\) :d) C) Hik_f[)' 315 .2,(.30',43/)

-) ;afib' :)5 Ii\[`Zk`fe f] dXe[`YlcXi ^ifnk_ ifkXk`fe)
:d) C) Hik_f[)' 005 030(044' ,414)

.) >ecfn' =) A)' Ffp\ij' K) >)' Alek\i' L) P)' FZGXdXiX'
C) :)5 : gifZ\[li\ ]fi k_\ XeXcpj`j f] `eki`ej`Z ]XZ`Xc ]fid Xe[
^ifnk_) :e \hl`mXc\ek(YXcXeZ\ ZfeZ\gk) :d) C) Hik_f[)' 015 1(
-.' ,414)

/) @ef`ejb`' P) F)5 >Xicp dXo`ccXip fk_fg\[`Zj Xj X jlg(
gc\d\ek kf Zfem\ek`feXc gi`dXip jli^\ip `e Zfdgc\k\ Zc\]k c`g
Xe[ gXcXk\ ZXj\j ( cfe^(k\id i\jlckj) C) FXo)(]XZ) Lli^)' ,+5
,10(,2-' ,43-)

0) @i\\eY\i^' E) S)' Cf_ejkfe' E) >)5 <fdglk\i`q\[ gi\[`Z(
k`fe5 M_\ XZZliXZp f] X Zfek\dgfiXip cfe^(iXe^\ ]fi\ZXjk) :d)
C) Hik_f[)' 125 -/.(-0-' ,420)

1) A`ofe' >) A)5 Ii\[`Zk`fe f] ]XZ`Xc ^ifnk_) MiXej) >li)
Hik_f[) LfZ)' //5 ,-2(,.4' ,413)

2) Aljj\cj' P)' GXe[X' K) L)5 :eXcpj`j f] ]XZkfij X]]\Zk`e^
Xe^c\ :G;) :d) C) Hik_f[)' 305 /,,(/-.',43/)

3) CXZfYjfe' :)5 Ng[Xk\ fe k_\ P`kj XggiX`jXc) :e^c\ Hi(
k_f[)' 035 -+0(-,4',433)

4) Cf_ejkfe' E) >)5 : j`dgc`]`\[ XggifXZ_ kf gi\[`Zk`fe)
:d) C) Hik_f[)' 125 -0.(-02' ,420)

,+) LZ_lc_f]' K) C)' ;X^_X' E)5 : jkXk`jk`ZXc \mXclXk`fe f]
k_\ K`Zb\kkj Xe[ Cf_ejkfe ^ifnk_(]fi\ZXjk`e^ d\k_f[j) :d) C)
Hik_f[)' 125 -03(-21' ,420)

,,) Lb`\cc\i' O)' ;afib' :)' E`e[\(AXej\e' M)5 Ii\[`Zk`fe f]
dXe[`YlcXi ^ifnk_ ifkXk`fe \mXclXk\[ ]ifd X cfe^`kl[`eXc `d(
gcXek jXdgc\) :d) C) Hik_f[)' 315 .04(.2+' ,43/)

,-) M_Xd\j' M) E)' L`eZcX`i' I) F)' :c\oXe[\i' K) @)5 M_\
XZZliXZp f] Zfdglk\i`q\[ ^ifnk_ gi\[`Zk`fe `e <cXjj BB _`^_(
Xe^c\ ZXj\j) :d) C) Hik_f[)' 325 .43(/+0',430)

1NN\O]] PY\ MY\\O]ZYXNOXMO0J G% nWKROV#
B\YLf\Y`K +&#

'&& )* @\KQ_O '&#
3dOMR AOZ_LVSM

<\mZ \abknk`bZ^ ieZlmb\Z^ 03



<>O< >CDMPMBD<@ KG<NOD><@ /2( .( -550( ii* 04 ) 1.

KMJ?A;9D LJ=9LE=FL G> B9O <=>GJE9LAGFK AF 9<MDL
H9LA=FLK OAL@ ;D=>LK

6$ 7S]^OD" <$ ASVOE'

,;[Te_Xf Ma\iXf\gl' -aW EXW\VT_ KV[bb_' Ma\iXef\gl @bfc\gT_ \a Ebgb_' HeTZhX
-;XageT_ E \_\gTel @bfc\gT_' HeTZhX' ;mXV[ JXchU_\V

DF??3CJ

M_\ Xlk_fij i\gfik k_\`i cfe^(k\id \og\i`\eZ\ n`k_ k_\ jli^`ZXc ki\Xkd\ek f] dXc]fidXk`fej f] k_\ aXnj Xe[ f] k_\
]XZ\ XjjfZ`Xk\[ n`k_ Zc\]kj `e X[lckj) M_\p ZXii`\[ flk ,2- dXo`ccXip jli^\i`\j' 10 dXe[`YlcXi fg\iXk`fej Xe[ -+ Y`(
dXo`ccXip jli^`ZXc gifZ\[li\j) Be i\Z\ek p\Xij k_\p g\i]fid\[ Xcdfjk \oZclj`m\cp fg\iXk`fej fe k_\ lgg\i aXnj) M_\
Xggc`\[ jli^`ZXc gifZ\[li\ Xccfnj k_\ i\gX`i f] dXc]fidXk`fej f] k_\ n_fc\ ]XZ\' Xe[ k_\ k\Xd f] jli^\fej `j efk
ZfeZ\ie\[ jfc\cp n`k_ k_\ `dgX`i\[ i\cXk`fej Y\kn\\e Yfk_ aXnj)

KFD3??7@83DDF@9

5ST]`]RT^NSP 4PSLYOW`YR aZY 6PQZ]XL_TZYPY OP] =TPQP] MPT 7]bLNS^PYPY
XT_ D[LW_XT^^MTWO`YRPY

6$ 7S]^O" <$ ASVOE

=`\ O\i]Xjj\i Y\i`Z_k\e lY\i `_i\ cXe^aX_i`^\e >i]X_ile^\e d`k [\i ;\_Xe[cle^ mfe D`\]\i[\]fidXk`fe\e Y\` >i(
nXZ_j\e\e d`k LgXckd`jjY`c[le^\e) L`\ Y\i`Z_k\e lY\i ,2- Hg\iXk`fe\e Xe HY\ib`\]\ie' 10 Xe Nek\ib`\]\ie le[
-+ Y`dXo`ccXi\e Hg\iXk`fe\e) Pt_i\e[ [\i c\kqk\e CX_i\ \i]fc^k\e Z_`ili^`jZ_\ >`e^i`]]\ ]Xjk Xljjc`\jjc`Z_ Xd HY\(
ib`\]\i) =Xj Xe^\nXe[k\ Hg\iXk`fejm\i]X_i\e \idf^c`Z_k \`e\ ;\_Xe[cle^ [\i ^\jXdk\e @\j`Z_kjd`jjY`c[le^ le[
Y\^i\eqk j`Z_ e`Z_k Xl] [`\ Xcc\`e`^\ ;\j\`k`^le^ [\i ^\jkwik\e ;\q`\_le^\e qn`jZ_\e [\e Y\`[\e D`\]\ie)

=Pd bZ]O^1 NWPQ_^# QLNP OPQZ]XL_TZY^# LO`W_ LRP# XLcTWWL]d Z^_PZ_ZXd

?^_hkfZmbhgl h_ cZpl bg \e^_ml h\\nkkbg` bg
Z]nem iZmb^gml Zk^ \ebgb\Zeer fZgb_^lm^] [r fZqbe)
eZkr arihieZlbZ( <g`^e \eZll DDD h\\enlbhg Zg] [r Z
\heeZil^ h_ ma^ Zeo^heZk Zk\a* Oa^ \ebgb\Ze fZgb_^l)
mZmbhg h\\nk bg oZkrbg` ]^`k^^ Zg] ^qm^gm h_ \hf)
[bgZmbhgl Zg] ma^bk ]^o^ehif^gm bl bg]n\^] [r Z
gnf[^k h_ _Z\mhkl* Dg ma^ _bklm ieZ\^ bm bl ma^ \e^_m
cZp( i^k l^( pab\a e^Z]l mh Z _Zbenk^ h_ ma^ _nlbhg
h_ fZqbeeZkr l^`f^gml Zg] mh Z ]^_b\b^g\r h_
`khpma* Oabl k^lneml bg Zg Zeo^heZk Zg] iZeZmZe
fZe_hkfZmbhg Zg] eZm^k mh Z ]blhk]^k bg ma^ ihlbmb)
hg h_ ma^ m^^ ma Zg] mh Zg bfiZbkf ^gm h_ h\\enlbhg
bg o^kmb\Ze ]bk^\mbhg* <ghma^k bfihkmZgm _Z\mhk
k^ik^l^gml ma^ lnk`b\Ze mkZnf Z pa^g ma^ ikh\^ll
h_ \b\ZmkbsZmbhg h_ mblln^l e^Z]l mh Zg bgab[bmbhg h_
`khpma h_ ma^ mkZglo^kl^ Zg] lZ`bmmZe ]bf^glbhgl
h_ ma^ cZpl* Oabl h[l^koZmbhg bl bg Z`k^^f^gm pbma
ma^ _Z\m ma Z m iZmb^g ml p bmahnm Z lnk`b\Ze \ehlnk^ h_
ma^ \e^_m iZeZm^ aZo^ Z ghkfZe ]^o^ehif^gm Zg] Z
`hh] ^qiZglbhg h_ ma^ nii^k cZp $Fn_g^k( -522%*
Oa^ \Zk^ _hk ma^ lnk`b\Zeer mk^Zm^] iZmb^gml pbma
\e^_m ebi( cZp Zg] iZeZm^ bl ikhob]^] lbg\^ ^Zker
\abe]ahh] [r Zg hkmah]hgmblm* T^m bg libm^ h_ ma^
^qi^km hkmah]hgmb\ mk^Z mf ^gm Zg] ma^ lZmbl_Z\mhkr
\h)hi^kZmbhg pbma ma^ iZmb^g m bg Z \^kmZbg gnf[^k

h_ iZmb^gml h\\nkl Zg bfiZbkf ^gm h_ ma^ mkZglo^k)
l^( lZ`bmmZe Zg] o^kmb\Ze `khpma h_ ma^ cZpl* Oa^
]^o^ehif^gm h_ ma^ fZg]b[e^ bl fhlmer ghkfZe
Zg] manl ma^ k^eZmbhgl [^mp^^g [hma cZp l Zk^ bf)
iZbk^]* Oa^l^ \Zl^l pab\a Zk^ ghm Zf^gZ[e^ mh hk)
mah]hgmb\ ma^kZir k^jnbk^ lnk`b\Ze k^iZbk* Mhll
$-543% lmZm^] ma Z m .1" h_ iZmb^gml pbma \e^_ml k^)
jnbk^ lnk`b\Ze hkmah]hgmb\ \hkk^\mbhg*

<m hnk ]^iZkmf ^gm Zk^ nl^] _hk lnk`b\Ze mk^ Z m)
f^gm h_ ma^l^ fZe_hkfZmbhgl ma^ _heehpbg` ikh\^)
]nk^l6

-* G^ Ahkm D)DDD fZqbeeZkr hlm^hmhfr(
.* hlm^hmhfr hk hlm^\mhfr h_ ma^ ehp^k cZp(
/* [bfZqbeeZkr lnk`^kr(
0* iZkmbZe hlm^hmhfr Zllh\bZm^] p bma Z]^jnZm^

hkmah]hgmb\ ma^kZir*
Dg k^\^gm r^Zkl Zk^ mk^Z m^] lnk`b\Zeer Zefhlm

^q\enlbo^er ma^ nii^k cZpl* Oa^ lnk`b\Ze ikh\^)
]nk^ bl ik^\^]^] [r Z \hfik^a^glbo^ ik^hi^kZmbo^
^qZfbgZmbhg Zg] [r Zg ZgZerlbl h_ S)kZr _befl
Zg] ]^gmZe \Zlml* Oa^ Zll^llf^gm bl ghm ebf bm^] mh
ma^ k^eZmbhglabi [^mp^^g [hma cZp l [nm Zmm^gmbhg
bl iZb] Zelh mh ma^ Zgmb\biZm^] \aZg`^l h_ lh_m mbl )
ln^l Zg] mh ma^ `eh[Ze _^Zmnk^l h_ ma^ iZmb^gm* Dg
ma^l^ iZmb^gml gZlhmkZ\a^Ze bgmn[Zmbhg bl Zllh\bZ)
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m^] pbma ]b__b\nemb^l lbg\^ fhlm h_ ma^f pZl ln[)
c^\m^] ik^obhnler mh iaZkrg`^Ze _eZi lnk`^kr* <_m^k
ngln\\^ll_ne Zmm^f im mh i^k_hkf Z gZlhmkZ\a^Ze
bgmn[Zmbhg lahne] _heehp Zg hkZe bgmn[Zmbhg Zg]
hger ma^g( pa^g ma^ iZmb^gm bl Zm k^lm Z mn[^ \Zg
[^ iZll^] makhn`a ma^ ghl^ Zg] Z ln[l^jn^gm k^)
bgmn[Zmbhg bl ihllb[e^*

$ \ \ \ P  C 333\

?`^) ,) HifeXjXc Zfddle`ZXk`fe `j Zcfj\[ Yp d\[`Xc [`jgcXZ\(
d\ek f] k_\ gXcXkXc ]cXg Xe[ n`k_ m\jk`YlcXi dlZfjXc ]cXg)

Dg Z lnk`b\Ze ikh\^]nk^ bgoheobg` Z eZk`^ l^`)
f^gm mak^^ o^kmb\Ze bg\blbhgl Zk^ nl^] _hk Zg hl)
m^hmhfr h_ ma^ cZp Z\\hk]bg` mh G^ Ahkm D ebg^* Nb)
fnemZg^hnler Z l^\hg] lnk`b\Ze m^Zf ]bll^\ml [h)
g^ `kZ_ml _khf ma^ bebZ\ [hg^* =hg^ `kZ_ml Zk^ bf)
ieZgm^] bgmh ma^ ebg^ h_ ma^ \e^_m [^rhg] [hma mn )
[^k fZqbeeZ^ Zg] bgmh ma^ ohb] liZ\^ ikh]n\^] [r
ma^ o^gmkZe ]blieZ\^f^gm h_ ma^ nii^k cZp*

Jg ma^ iZeZm^ g^qm mh ma^ eZk`^ l^`f^gm bl
\k^Zm^] Z _eZi $Ab`* -% pbma Z ]hklZe i^]b\e^ pab\a
6l Z_m^k Z mkZglo^kl^ lab_m khmZm^] f^]bZer( pab\a
k^]n\^] ma^ g^\^llbmr mh \k^Zm^ Z ehg` fn\hlZe
_eZi( ma^ mbi h_ pab\a h_m^g lahpl g^\khmb\ \aZg)
`^l* =nm _hk ma^ eZl m mp^gmr bg]bob]nZel( Zee iZmb)
^gml p^k^ mk^Z m^] _hk 2)4 p^^dl pbma bgm^kfZqbe)
eZkr _bqZmbhg Zg] p bma Zg ^qm^kgZe _bqZmbhg pbma
sr`hfZmb\ abg`^l* Oa^ eZlm mp^gmr bg]bob]nZel
p^k^ mk^Z m^] pbma ma^ fbgb)ieZm^ lrlm^f Zg] Z
lahkm)m^kf bgm^kfZqbeeZkr _bqZmbhg hk pbma ieZlmb\
lmkbil* <g hkhgZlZe \hffngb\Zmbhg pZl \ehl^] [r
Zg Zbk)mb`am ln mn k^ h_ Z gZlZe fn\hlZe eZr^k( Zg
bgl^km^] [hg^ `kZ_m bl \ho^k^] pbma Z o^lmb[neZk
_eZi* >hgmkZkr mh ma^ ^Zkeb^k ikZ\mb\^ mabl _eZi
lahne] ghm [^ ehg`( ]n^ mh ma^ f^]bZe ]blieZ\^)
f^gm h_ ma^ iZeZmZe _eZi bm \Zg [^ lahkm Zg] [^\Zn)
l^ h_ bml ln__b\b^gmer p b]ma [Zlbl bm bl lZ_^* Nhf^mb)
f^l Z gZkkhp lmkbi h_ s^gh]^kf bl Ziieb^] ihlm^)
kbhker [^abg] ma^ [hg^ `kZ_m( _hk ma^ ik^o^gmbhg h_
Z ihllb[e^ bfiZbkf^gm h_ ma^ gZlZe eZr^k( hk Z i^)
g^mkZmbhg h_ gZlZe l^\k^mbhg Zg] Z ]^_^\m h_ ma^
fn\hlZe \ehlnk^* Oa^ hi^kZmbhg bl i^k_hkf^] ng)
]^k ma^ \ho^k h_ Zgmb[bhmb\l Z]fbgblm^k^] _hk 4)-,
]Zrl $Ab`l* . Z([%*

Dg [beZm^kZe \e^_ml Zk^ fh[bebs^] [hma eZm^kZe
l^`f^gml h_ ma^ nii^k cZpl( p bma Zg Z]oZg\^)
f^gm h_ ma^ ik^fZqbeeZ* Oabl ikh\^]nk^ bg\en]^l
^jnZeer Zg Ziieb\Zmbhg h_ [hg^ `kZ_ml Zg] Z \ehln)
k^ h_ hkhgZlZe \hffngb\Zmbhg pbma o^lmb[neZk
_eZil* Dg \Zl^l p bma fZkd^] fZqbeeZkr arihieZlbZ
Zg hlm^hmhfr Z\\hk]bg` mh G^ Ahkm DD)DDD ebg^l bl

-Y$
?`^j) - X'Y) IXk`\ek n`k_ _pgfgcXj`X f] k_\ dXo`ccX Y\]fi\ Xe[

X]k\i E\ ?fik B dXo`ccXip X[mXeZ\d\ek)
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nl^] _hk ma^ Z]oZg\^f^gm h_ ma^ fb]]e^ _Z\^
$Ab`l* / Z([%*

<_m^k ma^ a^Zebg` Zg hkmah]hgmb\ ikhlma^mb\
mk^Z mf ^g m pbma Z _bq^] [kb]`^ lahne] _heehp Zl
^Zker Zl ihllb[e^( pab\a bg hnk hibgbhg ikhob]^l
Zg Z]^jnZm^ ik^o^gmbhg h_ Z k^\nkk^g\^ $Ab`l* .
\(]7 / \(]%*

-Z$

-[$

?`^j) - Z' [) Bek\idXo`ccXip i\cXk`fe Xe[ k_\ Zfe[`k`fe X]k\i
k_\ fg\iXk`fe Xe[ gifjk_f[fek`Z ki\Xkd\ek)

K>LNEML

Akhf -530 mh -55. bg\a p^k^ \Zkkb^] hnm -3.
Z]oZg\^f^gml h_ ma^ nii^k cZpl( 21 hi^kZmbhgl hg
ma^ ehp^k cZp Zg] ., [bfZqbeeZkr lnk`^kb^l* Jnm
h_ ma^ mhmZe gnf[^k h_ .13 iZmb^gml( . bg]bob]nZel
]^o^ehi^] Z g^\khlbl h_ Z fZqbeeZkr l^`f^gm $hg\^
bg Z lfZee Zg] hg\^ bg Z eZk`^ l^`f^gm%* Jma^k
\hfieb\Zmbhgl bg\en]^] bg -1 \Zl^l Z g^\khlbl h_
ma^ mbi h_ ma^ o^lmb[neZk _eZi pab\a p^k^ o^kr ehg`
Zg] gZkkhp* Dg -, h_ ma^l^ -1 iZmb^gml pZl ehlm Ze)
lh ma^ [hg^ `kZ_m* Oa^ k^\hk]^] eZm^ \hfieb\Zmbhgl
\hglblm^] h_ / mhmZe k^\nkk^g\b^l Zg] h_ -0 iZkmbZe
k^\nkk^g\b^l pab\a \hne] [^ lZmbl_Z\mhkber f ZgZ)
`^] pbma ma^ nl^ h_ Z ikhlma^lbl*

.X$

.Y$

?`^j) . X'Y) IXk`\ek n`k_ j\m\i\ [\]fidXk`fe f] k_\ ]XZ\ # [`j_
]XZ\ $ Y\]fi\ Xe[ X]k\i E\ ?fik BBB dXo`ccXip X[mXeZ\d\ek)

1, <\mZ \abknk`bZ^ ieZlmb\Z^



.[$

?`^j) . Z' [) Bek\idXo`ccXip i\cXk`fe Xe[ k_\ Zfe[`k`fe X]k\i
k_\ fg\iXk`fe Xe[ gifjk_f[fek`Z ki\Xkd\ek)

=BL<NLLBHG

Nnk`b\Ze ikh\^]nk^l nl^] _hk ma^ \hkk^\mbhg h_
eZm^ _Z\bZe fZe_hkfZmbhgl bg \e^_ml ng]^k`h Z \^k)
mZ bg ikh`k^ll( lbf beZker Zl bm bl ma^ \Zl^ hg hma^k
[kZg\a^l h_ f^]b\bg^* Nhf^ lnk`b\Ze ikh\^]nk^l
p^k^ \Zkkb^] hnm ^q\enlbo^er hg ma^ ehp^k cZp $=be)
]^k( -540%* Hhk^ k^\^gmer p^k^ Z]]^] \^kmZbg lnk)
`b\Ze ikh\^]nk^l _hk ma^ mk^Z mf ^gm h_ ma^ nii^k
cZp pab\a \hglblm^] bg ma^ bfieZgmZmbhg h_ [hg^
`kZ_ml Zg] h_ \ZkmbeZ`bghnl hgeZrl* Oa^l^ lh)\Zee^]
\Zfhn_eZ`^ ikh\^]nk^l $B^hk`bZ]^( -530% Zk^ Zb)
f^] Z m Zg ^lma^mb\ bfikho^f^gm* Bbeeb^l Zg] Hbe)
eZk] $-513%( J[p^`^l^k $-521% Zg] hma^kl lmZkm^]
mh \Zkkr hnm hi^kZmbhgl hg ma^ nii^k cZp( bg libm^
h_ gnf^khnl h[c^\mbhgl \hg\^kgbg` ma^ kbld h_ [e^)
^]bg`( ]blhk]^kl h_ \Zk]bZ\ karmf ( ma^ ]^o^ehi)
f^gm h_ g^\khlbl h_ fZqbeeZkr l^`f^gml( ma^ k^h)
i^gbg` h_ hkhgZlZe \hffngb\Zmbhg Z*h* Oa^ \hf)
ieb\Zmbhgl \Zg [^ ln[]bob]^] bgmh i^khi^kZmbo^
Zg] eZm^ \hfieb\Zmbhgl* K^khi^kZmbo^ \hfieb\Zmb)
hgl bg\en]^ [e^^]bg` pab\a \hne] [^ ^bma^k h_ Z k)
m^kbZe hk o^ghnl hkb`bg* Q^ghnl [e^^]bg` bl fhlmer
]n^ mh Zg bgcnkr h_ ma^ im^kr`hb]Ze ie^qnl* < km^kb)

Ze [e^^]bg` bl ]n^ mh Zg bgcnkb^l h_ ma^ [kZg\a^l h_
ma^ Z* fZqbeeZkbl( fhlm h_m^g bl bgcnk^] ma^ Z* iZ)
eZmbgZ ]^l\^g]^gl Zg] ma^ Z* lia^ghiZeZmbgZ* <g
Zkm^kbZe bgcnkr k^jnbk^l \Znm^kbsZmbhg Zg] b_ bml
^qZ\m b]^gmb_b\Zmbhg bl ghm ihllb[e^ ma^ lnkkhng)
]bg` liZ\^ lahne] [^ _bee^] pbma Z a^fhlmrib\ k^Z)
]ber k^lhk[^] fZm^kbZe $Nnk`b\Ze%*

Oa^ fhlm l^o^k^ \hfieb\Zmbhg pab\a pZl k^)
ihkm^] [nm ]b] ghm h\\nk bg hnk l^kb^l k^ik^l^gml
Zg bgcnkr h_ ma^ mkngd h_ ma^ Z* fZqbeeZkbl ]nkbg`
ma^ ^qihlnk^ h_ ma^ hi^kZmbhg lbm^ ]hklZeer _khf
ma^ mn[^k fZqbeeZ^* Onko^r Zg] Ahgl^\Z $-54,% ^l)
mbf Zm^] ma Z m bml ]blmZg\^ _khf ma^ im^kr`hfZqbe)
eZkr chbgm bl Z[hnm .1 ff* Ak^bah_^k $-540% lmZm^]
ma Z m -" h_ \hfieb\Zmbhgl p^k^ ]n^ mh [e^^g]bg`
h\\nkbg` ]nkbg` ma^l^ lnk`b\Ze ikh\^]nk^l* < leb`)
a m^k [e^^]bg` pab\a \hne] [^ \hgmkhee^] pbma gZ)
lZe mZfihgZ]^( Nihg`hlmZg hk Nnk`b\^e pZl Zelh
ik^l^gm bg hnk l^kb^l* <ghma^k k^ihkm^] \hfieb\Z)
mbhg p^k^ ]blhk]^kl h_ \Zk]bZ\ karmf pab\a pZl
]n^ mh ma^ fZgbineZmbhg h_ ma^ fZqbeeZ* Kk^\bhnl
Zg] Ndneldr $-55,% ]^l\kb[^] ma^ ]^o^ehif^gm h_
[kZ]r\Zk]b^ ni mh ZlrlmhebZ bg -*2" h_ ma^ iZmb)
^gml* Dm bl [^eb^o^] ma Z m ma^ hkb`bg h_ ma bl ]blhk]^k
bl ^qieZbg^] [r ma^ bg\k^Zl^] m^glbhg h_ lh_m mblln )
^l ]nkbg` ma^ Z]oZg\^f^gm h_ ma^ fZqbeeZ Zg] [r
ma^ mkb`^fbghoZ`Ze k^_e^q bg]n\bg` [kZ]r\Zk]bZ*
Oabl ]blkarmf bZ bl p^ee dghpg _khf ma^ hiamaZe)
fheh`b\ lnk`b\Ze ikZ\mb\^ Zg] bl ]^lb`gZm^] Zl ma^
h\\neh\Zk]bZ\ k^_e^q* Dg hnk l^kb^l ma bl \hfieb\Zmb)
hg pZl ik^l^gm bg hg^ iZmb^g m Zg] bm pZl \hgmkhe)
e^] [r ma^ Z]f bgblmkZmbhg h_ Zmkhibg^*

< l^o^k^ eZm^ \hfieb\Zmbhg k^ik^l^gml ma^ g^)
\khlbl h_ Z fZqbeeZkr l^`f^gm ikh]n\^] [r Zg bf)
iZbkf ^gm h_ [ehh] lniier* ?nkbg` ma^bk lmn]b^l h_
[ehh] lniier( =^ee ^m Ze* $-531% _Zbe^] mh ]bl\ehl^
Zgr ^q\^llbo^ ]b__^k^g\^l bg fZqbeeZkr [ehh] lni)
ier Z_m^k ma^ eb`Zmbhg h_ iZeZmZe o^ll^el Zg] a^
pZl ma^ _bklm Znmahk pah ikhihl^] ma^ bg]b\Zmbhg
h_ Z ]bk^\m o^lmb[neZk bg\blbhg ]nkbg` G^ Ahkm D hl)
m^hmhfr* C^ ]^fhglmkZm^] Zelh ma Z m ma^ ]bl\hg)
g^\mbhg h_ ma^ Z* iZeZmbgZ k^lnem^] hger bg Z \aZg)
`^ h_ [ehh] lniier bg pab\a bglm^Z] h_ ma^ ZqbZe
Zkm^kbZe fn\hlZe _eZi ]^o^ehil Z [ehh] lniier h_
ma^ lh)\Zee^] kZg]hf _eZi* Dg hnk l^kb^l Zg ^qm^g)
lbo^ g^\khlbl h_ hll^hnl l^`f^gml h\\nkk^] bg mph
\Zl^l* Dg hg^ \Zl^ pZl Z__^\m^] Z lfZee l^`f^gm
Z_m^k Zg Z]oZg\^f^gm h_ fhk^ maZg - \f Zg] ma^)
k^_hk^ bm bl [^eb^o^] ma Z m =^ee ]b] ghm _neer Z\\^i)
m^] ma^ kZ ma^ k ab`a m^glbhg ^q^km^] hg o^ll^el
p bmabg mabl Zk^Z* Ahk ma bl k^Zlhg ma^ Z]oZg\^)
f ^gm bl ebf bm^] mh - \f( bg Z eZk`^k ]blikhihkmbhg
bl \Zkkb^] hnm [bfZqbeeZkr lnk`^kr* Dg lhf^ \Zl^l
bl nl^] Z fh]b_b^] ikh\^]vf^ \hglblmbg` h_ Zg bg)
\hfie^m^ hlm^hmhfr Zeehpbg` mh Zohb] ma^ nl^ h_
liebgml Zg] ma^ hkmah]hgmblm Z mmZ bgl Z k^jnbk^]
Z]oZg\^f^gm [r ma^ Ziieb\Zmbhg h_ lmkhg` m^glbhg*
Oa^ l^\hg] g^\khlbl ]^o^ehi^] Z_m^k ma^ ]^mZ\a)
f ^gm h_ ma^ o^lmb[neZk fn\hlZ pbma Zg Zek^Z]r
h[obhnl fn\hlZe _eZi* Nbg\^ ma bl _eZi a^eil mh \eh)
l^ ma^ hkhgZlZe \hffngb\Zmbhg bm bl fZg]Zmhkr mh
nl^ ^q\enlbo^er o^kmb\Ze bg\blbhgl ]nkbg` Zg hlm^h)
mhfr _hk ma^ ^qihlnk^ h_ ma^ Zgm^kbhk lnk_Z\^ h_

<\mZ \abknk`bZ^ ieZlmb\Z^ 1-



ma^ fZqbeeZ* Oahn`a( Z\\hk]bg` mh Khlgb\d Zg]
Ohfilhg $-55.% ma^r Zk^ ghm b]^Ze [^\Znl^ ma^r
]h ghm Zeehp Z i^k_^\m oblnZebsZmbhg h_ ma^ pahe^
hi^kZmbhg lbm^ hk Zg ^Zlr _bqZmbhg h_fbgb)ieZm^l* <
fh]b_b\Zmbhg ]^obl^] [r mabl Znmahk ikhob]^l ma^
ihllb[bebmr h_ Zg Z]oZg\^f^gm Zg] f^]bZe ]blieZ)
\^f^gm h_ Z lfZee l^`f^gm Zg] manl Z \ehlnk^ h_
Zg hll^hnl ]^_^\m pbmahnm [hg^ `kZ_mbg`* Chp^o^k
bg ma^ ik^oZe^gm fZchkbmr h_ hnk iZmb^gml bl k^jnb)
k^] bg Z]]bmbhg Z mkZglo^kl^ ]blieZ\^f^gm Zg] Zg
bg\k^Zl^ h_ ma^ pb]ma h_ ma^ cZp pab\a Zk^ ghm ih)
llb[e^ pbma mabl lnk`b\Ze ikh\^]nk^* <fhg` eZm^
\hfieb\Zmbhgl [^ehg`l Zelh Zg bg_^\mbhg h_ [hg^
`kZ_ml pab\a pZl h[l^ko^] hger bg Zllh\bZmbhg
pbma g^\khlbl h_ ma^ fn\hlZe _eZi Zg] ^qihlnk^ h_
ma^ [hg^ `kZ_m* ?nkbg` ma^ eZlm _hnk r^Zkl ma^ bf)
ieZgmZmbhg h_ [hg^ `kZ_ml [^rhg] ma^ mn[^k fZqbe)
eZ^ pZl ]bl\Zk]^] lbg\^ p^ [^eb^o^( bg Z`k^^f^gm
p bma @ld^gZsb Zg] N\ag^]^e $-55.%( ma Z m [hg^
`kZ_ml Zk^ ghm g^\^llZkr bg mabl eh\ZebsZmbhg
bg iZmb^gml pa^k^ Z _bqZmbhg bl i^k_hkf^]
pbma fbgb)ieZm^l* < _nkma^k \hfieb\Zmbhg bl Z k^)

\nkk^g\^ pab\a \Zg [^ ik^o^gm^] [r ma^ k^lmhkZmb)
hg h_ Z ]^^i ho^k[bm^ Zg] [r Zg ^q\^llbo^ \hkk^\mb)
hg h_ Zg ho^kc^m h_ ma^ nii^k cZp* D m bl Zelh g^\^l)
lZkr mh Ziier Zl lhhg Zl ihllb[e^ Z _bq^] ]^gmZe
ikhlma^lbl*

Dg Z`k^^f^gm pbma O^llb^k $-53-% p^ Zk^ h_
ma^ hibgbhg ma Z m \e^_ml k^ik^l^gm Z fZe_hkfZmbhg
Z__^\mbg` fhlmer ma^ nii^k cZp Zg] ma Z m bm bl ma^)
k^_hk^ bg]b\Zm^] mh Ziier _hk ma^bk fZgZ`^f^gm
fZqbeeZkr lnk`^kr* Dg f Zkd^] fZqbeeZkr arihieZ)
lbZ Zg] Z ]^o^ehif^gm h_ Z ]bla _Z\^ ma^ lnk`b\Ze
mk^Z mf ^g m bg\en]^l Zelh ma^ fb]]e^ _Z\^ pbmabg a^
Ahkm DD)DDD ebg^l*

Jg [Zlbl h_ hnk ehg` ^qi^kb^g\^ p^ [^eb^o^
ma Z m ma^ lnk`b\Ze k^iZbk h_ cZp fZe_hkftmbhgl Zl)
lh\bZm^] pbma \e^_ml [^ehg` Zfhg` ma^ fhlm ]b__b)
\nem lnk`b\Ze ikh\^]nk^l nl^] _hk ma^ k^\hglmkn\mb)
hg h_ ma^ _Z\^* Oa^l^ lnk`b\Ze ikh\^]nk^l k^jnbk^
Z `k^Zm ]^Ze h_ ^qi^kb^g\^( Z \Zk^_ne ^qihlnk^ h_
ma^ lbm^ h_ hi^kZmbhg Zg] Z `hh] \h)hi^kZmbhg pbma
hma^k li^\bZeblml Zg] ma^r lahne] [^ i^k_hkf^]
^q\enlbo^er Zm li^\bZebs^] ]^iZkmf^gml*

K>?>K>G<>L

,) ;\cc' P) A)' ?fej\ZX' K) C)' D\ee\[p' C) P) \k Xc)5 ;fe\
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/) ?i\`_f]\i' A) I)5 EXk`kl[\ Xe[ c`d`kXk`fe f]d`[]XZ\ df(
m\d\ekj) ;i) C) HiXc FXo`cf]XZ) Lli^)' --5 .4.' ,43/)

0) @\fi^`X[\' G) @)5 FXe[`YlcXi fjk\fkfdp ]fi k_\ Zfii\Z(
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H_XTfX Wb abg hfX eTfgXe #Ze\W$ \a lbhe ?eTc[f) JX`X`UXe g[Tg ?eTc[f TeX fVTaaXW TaW bYgXa
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TaW fgT\al ) MfX U_TV^ TaW j[\gX TeXTf be U_TV^ _\a\aZ)
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L@= G;;MJJ=F;= G> @QHG<GFLA9 AF H9LA=FLK OAL@
;D=>L DAH 9F<*GJ H9D9L=

;$ 6MUSXWSY^" g$ 9mPPIUSY^

<XcTeg`Xag bY ;_XYg <XYXVgf' Ma\iXef\gl @bfc\gT_ Ceo_bif^p N\ab[eTWl' HeTZhX' ;mXV[ JXchU_\V

DF??3CJ

M_\ ]i\hl\eZp f] _pgf[fek`X #Ylk ]fi k_\ k_`i[ dfcXi$ nXj jkl[`\[ `e X j\i`\j f] 1++ gXk`\ekj n`k_ Zc\]k c`g Xe[*fi
gXcXk\) M_\ j\i`\j nXj jlY[`m`[\[ `ekf k_i\\ ^iflgj XZZfi[`e^ kf k_\ kpg\ f] ]XZ`Xc Zc\]k) :j ZfdgXi\[ kf k_\ ^\e\(
iXc efidXc gfglcXk`fe k_\ fZZlii\eZ\ f] _pgf[fek`X nXj dXib\[cp `eZi\Xj\[ `e gXk`\ekj n`k_ Zc\]kj) M_\ _`^_\jk
g\iZ\ekX^\ f] _pgf[fek`X nXj i\Zfi[\[ `e gXk`\ekj n`k_ Zc\]k c`g Xe[ gXcXk\' k_\ cfn\jk ]i\hl\eZp nXj gi\j\ek `e
Zc\]k c`g fecp) Be Zc\]k c`g Xe[ `e Zc\]k c`g Xe[ gXcXk\ ^`icj n\i\ X]]\Zk\[ j`^e`k`ZXekcp dfi\ ]i\hl\ekcp k_Xe Yfpj) M_\
fZZlii\eZ\ f] _pgf[fek`X `e k_\ cfn\i Xe[ `e k_\ lgg\i aXn [`]]\i\[ XZZfi[`e^ kf k_\ kpg\ f] Zc\]k) M_\ lgg\i aXn
nXj X]]\Zk\[ dfi\ f]k\e `e Zc\]k c`g Xe[ `e Zc\]k c`g Xe[ gXcXk\' k_\ dXe[`Yc\ nXj `emfcm\[ dfi\ ]i\hl\ekcp `e `jfcX(
k\[ Zc\]k gXcXk\) M_\ [\ekXc Yl[ f] k_\ lgg\i cXk\iXc `eZ`jfi nXj X]]\Zk\[ dfjk Zfddfecp `e Zc\]k c`g Xe[ `e Zc\]k c`g
Xe[ gXcXk\' n_`c\ k_\ j\Zfe[ cfn\i gi\dfcXi nXj dfjk ]i\hl\ekcp XYj\ek `e `jfcXk\[ Zc\]k gXcXk\)

KFD3??7@83DDF@9

:f`QTRVPT_ OP] :d[ZOZY_TP MPT BL_TPY_PY XT_ >T[[PY$ `YO&ZOP] 9L`XPY^[LW_PY

;$ 6MUSXWSY^" g$ 9mPPIUSY^

;\` \`e\d DiXeb\e^lk mfe 1++ IXk`\ek\e d`k E`gg\e( le[*f[\i @Xld\ejgXck\e' lek\ik\`ck `e [i\` @ilgg\e' a\ eXZ_
[\d Mpg [\i F`jjY`c[le^' nli[\ [`\ AXl]`^b\`k [\i Apgf[fek`\ #d`k [\i :ljeX_d\ [\i [i`kk\e FfcXi\$ \id`kk\ck)
Bd O\i^c\`Z_ qli ^\jle[\e IfglcXk`fe Y\jkXe[ \`e jkXib\i :ejk`\^ [\i AXl]`^b\`k [\i Apgf[fek`\ Y\` IXk`\ek\e d`k
@\j`Z_kjjgXckd`jjY`c[le^\e) =`\ _fZ_jk\e g\iq\ekl\cc\e P\ik\ [\i AXl]`^b\`k [\i Apgf[fek`\ Y\jkXe[ Y\` IXk`\e(
k\e d`k E`gg\e( le[ @Xld\ejgXck\e' [`\ e`\[i`^jk\e P\ik\ nli[\e Y\` `jfc`\ik\e E`gg\ejgXck\e m\iq\`Z_e\k) ;\`
E`gg\ejgXck\e' le[ Y\` E`gg\e( le[ @Xld\ejgXck\e nXi\e m`\c _tl]`^\i FX[Z_\e Y\kif]]\e' Xcj Cle^\e) ;\` `jfc`(
\ik\e @Xld\ejgXck\e bfeek\ b\`e Nek\ijZ_`\[ qn`jZ_\e Y\`[\e @\jZ_c\Z_k\e ]\jk^\jk\cck n\i[\e) =`\ AXl]`^b\`k
[\i Apgf[fek`\ `d HY\i(dle[ `d Nek\ib`\]\i nXi lek\ijZ_`\[c`Z_ le[ [liZ_ [\e Mpg [\i LgXckd`jjY`c[le^ Y\(
[`e^k)
;\` [\i E`gg\ejgXck\ le[ Y\` [\i E`gg\e( le[ @Xld\ejgXck\ nXi _tl]`^\i [\i HY\ib`\]\i Y\kif]]\e' Y\` \`e\i `jfc`(
\ik\e @XldXejgXck\ [\i Nek\ib`\]\i)
;\` E`gg\e le[ @Xld\ejgXck\e ]\_ck\ Xd _tl]`^jk\e [`\ :ecX^\ [\j qn\`k\e fY\i\e LZ_e\`[\qX_e\j' Y\` `jfc`\i(
k\e @Xld\ejgXck\e [`\ :ecX^\ [\j lek\i\e qn\`k\e IiXdfcXij)
Nej\i\ ;\fYXZ_kle^\e j`e[ `d >`em\ijkte[e`j d`k [\e ^\^\entik`^\e >ib\eeke`jj\e lY\i [`\ :efdXc`\e [\i
=\ek`k`fe Y\` E`gg\e le[*f[\i @Xld\ejgXck\e)

=Pd bZ]O^1 Sd[ZOZY_TL# NWPQ_ WT[ LYO&Z] [LWL_P

Oa^ Z[l^g\^ h_ ]^gmZe `^kfl hk ma^ h\\nk^g\^
h_ lni^kgnf^khnl m^^ma h_ [hma ]^\b]nhnl Zg]
i^kfZg^gm ]^gmbmbhgl Zk^ jnbm^ _k^jn^gm ZghfZeb)
^l bg iZmb^gml pbma _Z\bZe \e^_ml*

Oa^ Zbf h_ ma bl lmn]r pZl mh ]^m^kfbg^ ma^
_k^jn^g\r h_ arih]hgmbZ bg i^kf Zg^gm ]^gmbmbhg
bg Zee `khnil h_ i^kf Zg^gm m^^ ma ^q\^im _hk ma^
ma bk] fheZkl bg Zee mri^l h_ \e^_ml( mh \hfiZk^ ma^
h\\nkk^g\^ bg [hrl Zg] `bkel Zg] pbma ma Z m bg ma^
ghkfZe `^g^kZe ihineZmbhg*

F:M>KB:E :G= F>MAH=

Oa^ l^kb^l \hglblm^] h_ 2,, \abe]k^g pbma \e^_m
ebi Zg]+hk iZeZm^( l^e^\m^] [r kZg]hfbsZmbhg _khf

\abe]k^g mk^Zm^] Z m hnk ]^iZkmf^gm* Oa^ pahe^ l^)
kb^l pZl ln[]bob]^] bgmh mak^^ `khnil Z\\hk]bg`
mh ma^ mri^l h_ \e^_m* Dg ma^ _bklm `khni p^k^ .,,
\abe]k^g $--- [hrl Zg] 45 `bkel% p bma \e^_m ebi hk
pbma \e^_m ebi Zg] cZp* Oa^ l^\hg] `khni bg\en]^]
.,, \abe]k^g $-/. [hrl Zg] 24 `bkel% p bma ngbeZm^)
kZe hk [beZm^kZe \e^_m ebi Zg] iZeZm^* Oa^ mabk]
`khni \hglblm^] h_ .,, iZmb^g ml $5/ [hrl Zg] -,3
`bkel% pbma blheZm^] \e^_m iZeZm^* Oa^ Z`^ h_ ma^ iZ)
mb^g ml kZg`^] _khf -- mh -0 r^Zkl*

S)kZr lmn]b^l bg\en]^] hkmahiZgmh`kZfl h_
ma^ nii^k Zg] ehp^k cZp l _hk ma^ ]^m^kf bgZmbhg h_
arih]hgmbZ bg\enlbo^ h_ ma^ \e^_m Zk^Z bg Zee iZmb)
^gml pbma i^kf Zg^gm m^^ma* Oa^ ma bk] fheZkl p^)
k^ ghm Zll^ll^] [^\Znl^ h_ ma^bk bgZ\\nkZm^ oblnZ)
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ebsZmbhg hg S)kZr _befl( bg \abe]k^g pbmabg ma^
Z[ho^ f^gmbhg^] Z`^ `khnil*

Oa^ k^lneml h_ hnk lmn]r p^k^ m^lm^] pbma ma^
m)m^lm bg hk]^k mh ]bl\ehl^ ]b__^k^g\^l [^mp^^g mph
k^eZmbo^ oZen^l* Oa^ \hgmkhel p^k^ mZd^g _khf ma^
lmn]r in[ebla^] [r HZkdhot $-541%*

K>LNEML

<c\]k c`g #<E$5
Dg mabl `khni arih]hgmbZ pZl ik^l^gm bg 0.

ikh[Zg]l( b*^* bg .-" $OZ[* -%* <l \hfiZk^] mh ma^
`khni h_ \hgmkhel ma^ bg\k^Zl^ h_ bml _k^jn^g\r pZl
ab`aer lb`gb_b\Zgm $OZ[* 2%* Bbkel p^k^ Z__^\m^]
fhk^ _k^jn^gmer $bg .4"( Z m Z i 8 ,*,1 e^o^e% maZg
[hrl $-1"( OZ[* 4%* <ghfZeb^l h_ m^^ma bg ma^ ni)
i^k cZp $-5"% p^k^ fn\a fhk^ _k^jn^gm maZg bg
ma^ ehp^k cZp $0*1"( i 8 ,*,,-( OZ[* 5%*

Oa^ fhlm _k^jn^gmer fbllbg` ]^gmZe [n] pbm)
abg ma^ nii^k cZp pZl ma Z m h_ ma^ eZm^kZe bg\blhk
$bg -3*1"% pabe^ bg ma^ ehp^k cZp bm pZl ma^ [n] h_
ma^ l^\hg] ik^fheZk $/*1"( OZ[l* 0 Zg] 1%* Oa^ m^)
^ma [^ehg`bg` pbmabg l^o^kZe fhkiaheh`b\Ze
`khnil p^k^ bgoheo^] hger bg ."*

<c\]k c`g Xe[ gXcXk\ #<EI$5
Dg ma bl `khni arih]hgmbZ pZl ik^l^gm bg 15 bg)

]bob]nZel( b*^* bg .5*1" $OZ[* .%* <l \hfiZk^] mh
ma^ `khni h_ \hgmkhel ma^ ]b__^k^g\^ ZmmZbg^] Z
ab`a lb`gb_b\Zg\^ e^o^e $OZ[* 2%*

Bbkel p^k^ Z`Zbg fhk^ _k^jn^gmer Z__^\m^]
$/5*1"% ma Zg [hrl $.0*."( i8 ,*,1( OZ[* 4%* Crih)
]hgmbZ pZl fhk^ \hffhg bg ma^ nii^k cZp $bg
.2*1"% Zl \hfiZk^] mh ma^ ehp^k cZp $0*1"( i 8
,*,,-( OZ[* 5%*

Dg ma^ nii^k cZp pZl ^jnZeer fhlm _k^jn^gmer
Z__^\m^] ma^ ]^gmZe [n] h_ ma^ eZm^kZe bg\blhk
$..*1"% Zg] ma^ l^\hg] ik^fheZk $2"% pabe^ bg
ma^ ehp^k cZp bm pZl ma^ l^\hg] ik^fheZk $0*1"(
OZ[l* 0 Zg] 1%* Ohhma [n]l [^ehg`bg` bgmh l^o^kZe
fhkiaheh`b\ \eZll^l p^k^ fbllbg` bg 2" h_ ma^ iZ)
mb^gml*

BjfcXk\[ Zc\]k gXcXk\ #<I$5
Dg mabl `khni arih]hgmbZ h\\nk^] bg 04 \abe)

]k^g b*^* bg .0"* <l \hfiZk^] mh \hgmkhel ma^ ]b_)
_^k^g\^ pZl ab`aer lb`gb_b\Zgm $OZ[* 2%* Dg mabl mr)
i^ h_ \e^_m ma^ _k^jn^g\r h_ arih]hgmbZ bg `bkel ]b]
ghm ^q\^^] bml h\\nkk^g\^ bg [hrl $.0*1" Zg]
./*1"( OZ[* 4%* Dg \hgmkZlm mh [hma Z[ho^ f^gmbh)
g^] `khnil arih]hgmbZ pZl ik^l^gm fhk^ \hf)
fhger bg ma^ ehp^k cZp $-3"% maZg bg ma^ nii^k
cZp $-,"( i 8 ,*,1( OZ[* 5%*

Dg Z i^kf Zg^gm ]^gmbmbhg ma^ fhlm h_m^g Z__^\)
m^] m^^ ma p^k^ ma^ l^\hg] ehp^k ik^fheZk $-0"%
Zg] ma^ eZm^kZe nii^k bg\blhk $-,"( OZ[l* 0 Zg] 1%*

Oa^ m^^ma [^ehg`bg` bgmh fhk^ fhkiaheh`b\
`khnil p^k^ Z__^\m^] lbfnemZg^hnler bg /" h_ bg)
]bob]nZel ^qZfbg^]*

MXY) ,) ?i\hl\eZp f] _pgf[fek`X `e gXk`\ekj n`k_ Zc\]k c`g #~ Xc(
m\fclj$

Apgf[fek`X
e

;fpj
! e

@`icj
! e

MfkXc
!

MfkXc ,2 ,0)+ -0 -3)+ /- -,)+
FXo`ccX fecp ,0 ,.)/ ,3 -+)+ .. ,1)0
FXe[`Yc\ fecp , +)3 . .)0 / -)+
;fk_ aXnj , +)3 / /)0 0 -)0
FXo`ccX kfkXc ,1 ,/)- -- -/)0 .3 ,4)+
FXe[`Yc\ kfkXc - ,)1 2 3)+ 4 /)0

MXY) -) ?i\hl\eZp f] _pgf[fek`X `e gXk`\ekj n`k_ Zc\]k c`g Xe[
gXcXk\ #le`cXk\iXc fi Y`cXk\iXc$

Apgf[fek`X
e
;fpj

! e
@`icj

! e
MfkXc

!

MfkXc .- -/)- -2 .4)0 04 -4)0
FXo`ccX fecp -0 ,4)+ -0 .1)0 0+ -0)+
FXe[`Yc\ fecp 0 .)2 , ,)0 1 .)+
;fk_ aXnj - ,)0 , ,)0 . ,)0
FXo`ccX kfkXc -2 -+)0 -1 .3)+ 0. -1)0
FXe[`Yc\ kfkXc 2 0)- - .)+ 4 /)0

MXY) .) ?i\hl\eZp f] _pgf[fek`X `e gXk`\ekj n`k_ `jfcXk\[ Zc\]k
gXcXk\

Apgf[fek`X ;fpj @`icj MfkXc
e ! e ! e !

MfkXc -- -.)0 -1 -/)0 /3 -/)+
FXo`ccX fecp 2 2)0 2 1)0 ,/ 2)+
FXe[`Yc\ fecp ,+ ,+)0 ,3 ,2)+ -3 ,/)+
;fk_ aXnj 0 0)0 , ,)+ 1 .)+
FXo`ccX kfkXc ,- ,.)+ 3 2)0 -+ ,+)+
FXe[`Yc\ kfkXc ,0 ,1)+ ,4 ,3)+ ./ ,2)+

MXY) /) ?i\hl\eZp f] _pgf[fek`X f] `e[`m`[lXc k\\k_ n`k_`e
k_\ dXo`ccX

Mpg\j f] k\\k_ <E <EI <I
e ! e ! e !

<\ekiXc `eZ`jfi + + - ,)+ , +)0
EXk\iXc `eZ`jfi .0 ,2)0 /0 --)0 -+ ,+)+
<Xe`e\ + + + + + +
?`ijk gi\dfcXi + + , +)0 + +
L\Zfe[ gi\dfcXi 1 .)+ ,- 1)+ , +)0
?`ijk dfcXi + + + + , +)0
L\Zfe[ dfcXi + + + + , +)0

MXY) 0) ?i\hl\eZp f] _pgf[fek`X f] `e[`m`[lXc k\\k_ n`k_`e
k_\ dXe[`Yc\

Mpg\j f] k\\k_ <E <EI <I
e ! e ! e !

<\ekiXc `eZ`jfi , +)0 , +)0 . ,)0
EXk\iXc `eZ`jfi , +)0 , " +)0 / -)+
<Xe`e\ + + + + , +)0
?`ijk gi\dfcXi + + , +)0 , +)0
L\Zfe[ gi\dfcXi 2 .)0 4 /)0 -3 ,/)+
?`ijk dfcXi + + + + , +)0
L\Zfe[ dfcXi + + + + - ,)+
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MXY) 1) ?i\hl\eZp f] _pgf[fek`X #!$ `e `e[`m`[lXc kpg\j f]
Zc\]kj Xj ZfdgXi\[ kf Zfekifcj

<c\]k <fekifcj%

<E ;fpj ,0)+ 0)4 k 8 .)++ g7+ )+,
@`icj -3)+ 2), k 8 0),0 g 7+)++,
MfkXc -,)+ 1)0 k 8 0)3, g 7+)++,

<EI ;fpj -/)- 0)4 k 8 0)2+ g7 +)++,
@`icj .4)0 2), k 8 1)/4 g 7+)++,
MfkXc -4)0 1)0 k 8 3)/- g 7+)++,

<I ;fpj -.)0 0)4 k 8 /)20 g7 +)++,
@`icj -/)0 2), k 8 /)3- g7 +)++,
MfkXc -/)+ 1)0 k 8 1)22 g7 +)++,

% FXibfmt #,430$

MXY) 2) <fdgXi`jfe f] ]i\hl\eZp f] _pgf[fek`X #`e !$ `e `e[`(
m`[lXc kpg\j f] Zc\]kj

<EI mj) <E -4)0 -,)+ k 8 ,)41 g 8 +)+0
<EI mj) <I -4)0 -/)+ `ej`^e
<I mj) <E -/)+ -,)+ `ej`^e

MXY) 3) ?i\hl\eZp f] _pgf[fek`X `e Yfpj Xe[ ^`icj #`e !$

;fpj @`icj

<E ,0)+ -3)+ k 8 -)-0 g 7 +)+0
<EI -/)- .4)0 k 8 -)-0 g 7 +)+0
<I -.)0 -/)0 `ej`^e

MXY) 4) ?i\hl\eZp f] _pgf[fek`X `e k_\ lgg\i Xe[ k_\ cfn\i
aXn #`e !$

FXo`ccX FXe[`Yc\

<E ,4)+ /)0 k 8 /)2/ g7 +)++,
<EI -1)0 /)0 k 8 1)0/ g7 +)++,
<I ,+)+ ,2)+ k 8 -)+1 g 7 +)+0

=BL<NLLBHG

Oa^ ik^l^gm lmn]r pZl Zbf^] Z m ma^ o^kb_b\Zmb)
hg h_ ma^ bg\k^Zl^] _k^jn^g\r h_ arih]hgmbZ bg iZ)
mb^gml p bma _Z\bZe \e^_ml Zl \hfiZk^] mh ma^ ghk)
fZe `^g^kZe ihineZmbhg( Zl p^ee Zl Z m ma^ ]b__^k^g)
\^l bg ma^ h\\nkk^g\^ h_ ]^gmZe ZghfZeb^l bg bg]b)
ob]nZe mri^l h_ \e^_ml* Oa^ ehp^lm i^k\^gmZ`^ h_
arih]hgmbZ pZl k^\hk]^] bg iZmb^gml pbma \e^_m ebi
$.-"%* <\\hk]bg` mh MZgmZ $-533% bm Zfhngm^] mh
.5" bg ma^ Abgbla ihineZmbhg*

Dg ma^ `khni h_ iZmb^g ml p bma \e^_m ebi( cZp Zg]
iZeZm^ $\a^beh`gZmahiZeZmhl\ablbl% ]^gmZe [n]l
p^k^ fbllbg` bg .5*1" h_ \Zl^l* Oabl oZen^ pZl eh)
p^k maZg ma Z m k^ihkm^] [r MZgmZ $-533% bg ma^ Ab)
gbla ihineZmbhg $3."%* Oabl ]b__^k^g\^ \hne] [^
iZkmer ]n^ mh ma^ ]b__^kbg` kZg`^ h_ Z`^ bg ma^
`khni k^ihkm^] [r MZgmZ* S)kZr _befl fZ]^ bg iZ)
mb^gml rhng`^k maZg 4 r^Zkl \Zgghm ^ebfbgZm^ Z
\^kmZbg f blbgm^kik^mZmbhg h_ ma^ k^lneml h[mZbg^]
[^\Znl^ Z fbllbg` [n] h_ ma^ l^\hg] ik^fheZk \Zg

[^ oblnZebs^] hg S)kZr _befl hger Z_m^k ma^ Z`^ h_
4 r^Zkl* <ghma^k _Z\mhk \hne] k^ik^l^gm ma^ ]bl)
mbg\m ^mbheh`b\ [Z\d`khng] h_ \e^_ml bg ma^ Abgbla
ihineZmbhg( Zl bm pZl ln``^lm^] [r ma^ ]blmbg\m k^)
eZmbo^ ]blmkb[nmbhg h_ bg]bob]nZe mri^l h_ \e^_ml bg
ma^ Abgbla ihineZmbhg* Dg \hgmkZlm mh hma^k @nkh)
i^Zg \hngmkb^l ma^ fhlm _k^jn^gm mri^ k^ik^l^gml
Zg blheZm^] \e^_m iZeZm^ $MZgmZ -533%* Dm \Zgghm [^
^q\en]^] ma Z m ma bl _Z\mhk ieZrl Zg bfihkmZgm khe^
bg ma^ hkb`bg h_ arih]hgmbZ*

Oa^ fhlm _k^jn^gmer Z[l^gm mhhma [n] bg \e^_m
ebi Zg] bg \e^_m ebi Zg] iZeZm^ bl ma Z m h_ ma^ l^\hg]
nii^k bg\blhk* Oa^ _k^jn^g\r h_ ma bl ZghfZer kZg )
`^] _khf -3*1" mh ..*1" Zl \hfiZk^] mh ma^ ghk)
fZe `^g^kZe ihineZmbhg pa^k^ ma^ _k^jn^g\r oZkb)
^l _khf - mh ."*

Crih]hgmbZ pZl fn\a fhk^ \hffhg bg `bkel
pbma \e^_m ebi( hk pbma \e^_m ebi Zg] iZeZm^* HZkdh)
ot $-541% ^jnZeer k^ihkm^] fhk^ _k^jn^gm ZghfZ)
eb^l bg _^fZe^l $3*-"% ma^g bg fZe^l $1*5"% bg ma^
ghkfZe `^g^kZe ihineZmbhg*

Oa^ bfiZbk^] ]^o^ehif^gm h_ ma^ l^\hg] ni)
i^k bg\blhk pZl bg m^kik^m^] Zl ]n^ mh ma^ ob\bgbmr
h_ \e^_m* T^m ma^ \Zgbg^ lbmnZm^] hg ma^ hma^k lb]^
h_ ma^ \e^_m pZl hger o^kr kZk^er Z__^\m^]* R^ _Zb)
e^] mh ]bl\ehl^ Z fbllbg` nii^k \Zgbg^ bg hnk l^kb)
^l h_ 2,, bg]bob]nZel* Oa^ ZghfZer h_ ma^ nii^k
eZm^kZe bg\blhk pZl ikh[Z[er ]n^ mh ]b__^k^gm \Zn)
l^l* Dm pZl ]^l\kb[^] bg ma^ ebm^kZ mn k^ ma Z m ma^
]^gmZe eZf bgZ pZl _hkf^] [r / ]b__^k^gm l^\mbhgl*
Dg\blb_hkf( \Zgbgb_hkf Zg] fheZkb_hkf m^^ma ]b_)
_^k bg laZi^( [r ma^ ihlbmbhg h_ ma^bk [n]l Zg] [r
ma^ i^kbh]l h_ ma^bk ]^o^ehif^gm* <\\hk]bg` mh ma^
ma^hkr h_ fhkiah`^g^mb\ lrlm^fl ma^ fhlm ]blmZe
lbmnZm^] [n]l h_ bg]bob]nZe iZkml h_ ma^ ]^gmZe
kb]`^ Zk^ ikbfZkber ^qihl^] mh Z m^kZmh`^gb\ ]Z)
fZ`^ $K^m^kdZ( -535%* Oa^ k^lneml h[mZbg^] bg hnk
l^kb^l h_ iZmb^gml pbma _Z\bZe \e^_ml Zk^ bg Z`k^^)
f^gm pbma ma^ ikhihl^] ma^hkr*

Oa^ _k^jn^gm fbllbg` h_ ma^ l^\hg] nii^k bg\b)
lhk \hne] [^ ]n^ mh lhf^ Z]]bmbhgZe _Z\mhkl* Oabl
mhhma ]^o^ehil iZkmer Zelh _khf ma^ fZqbeeZkr ^\)
mhf^l^g\arf^ $K^m^kdhot( i^klhgZe \hffngb\Z)
mbhg%* Oa^k^_hk^ bg iZmb^gml pbma _Z\bZe \e^_ml mabl
mhhma bl h_m^g ]hn[e^ Zg] bl lbmnZm^] hg [hma lb]^l
h_ ma^ \e^_m cZp* J_m^g bm \Zg [^ ]bl\ehl^] hger hg
ma^ fZqbeeZkr lb]^ $Mhll Zg] Ehaglmhg( -53.%* Jg
ma^ [Zlbl h_ ma bl h[l^koZmbhg bm bl ihllb[e^ mh Zg mb)
\biZm^ Z _k^jn^gm fbllbg` h_ ma^ nii^k eZm^kZe bg)
\blhk hg ma^ \e^_m lb]^ bg iZmb^gml pbma \e^_ml*

=nkbZg $-510% ln``^lm^] ma Z m bm \hne] [^ Zelh
\Znl^] [r Z ]^_b\b^gm oZl\neZk lniier mh mabl Zk^Z*
<Z* Zeo^heZk^l \Zgghm [kb]`^ ma^ \e^_m bg ma^ ik^)
fZqbeeZ Zg] ma^ ]^gmZe [n]l Zk^ lniieb^] [r ma^
lfZee Z* im^kr`hiZeZmbgZ*

Oa^ fbllbg` lbg`e^ eZ m^kZ e nii^k bg\blhk bl
fhk^ _k^jn^gm bg iZmb^gml pbma \e^_m ebi pa^k^ ma^
Zem^kgZmbhg h\\nkk^] bg ma^ i^kbh] h_ bgm^`kZmbhg
h_ _Z\bZe ikh\^ll^l* < fhk^ \hffhg fbllbg` h_
]^gmZe [n]l pZl h[l^ko^] ^jnZeer bg hma^k iZkml
h_ ma^ fZqbeeZkr ]^gmZe kb]`^ bg iZmb^gml p bma \e^_m
ebi Zg] iZeZm^ pab\a ]^o^ehi^] Z_m^k Z lmkhg`^k
m^kZmh`^gb\ bfinel^* Oa^ l^\hg] ik^fheZk bg ma^
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l^\hg] l^`f^gm Zg] ma^ ma bk] fheZk bg ma^ mabk]
l^`f^gm $]ZmZ _khf ma^ ebm^kZmnk^% p^k^ fhk^ _k^)
jn^gmer Z[l^gm $MZgmZ( -533( k^ihkm^] Z fbllbg`
mabk] fheZk bg /0*."%*

Oa^ `khni h_ iZmb^gml pbma blheZm^] \e^_m iZe)
Zm^ ]b__^k^] _khf ma^ hma^k `khnil [r Z fhk^ _k^)
jn^gm arih]hgmbZ bg ma^ ehp^k cZp* Oa^ l^\hg] eh)
p^k ik^fheZk pZl ma^ fhlm \hffhger Z__^\m^] mh)
hma*

D m pZl ikho^] bg ^qi^kbf^gml hg ZgbfZel ma Z m
Zg blheZm^] \e^_m iZeZm^ \hne] [^ \Znl^] ]nkbg` ma^
^f[krh`^g^lbl [r Z ]^_b\b^gm ]^o^ehif^gm h_ ma^
fZg]b[neZk ZgeZ`^ pbmabg ma^ ma bk] \kbmb\Ze i^kbh]
$E^evg^d ^m Ze*( -54/%* Oabl k^lneml ma Z m Z[ho^ ma^
mhg`n^ p bmabg ma^ ikbfbmbo^ hkZe \Zobmr bl ghm ZoZ)
bZ[e^ Z ln__b\b^gm liZ\^ _hk ma^ ahkbshgmZeblZmbhg h_
ma^ iZeZmZe ieZm^l pab\a k^ik^l^gml ma^ ik^k^j)

nblbmr _hk ma^bk _nlbhg bgmh ma^ l^\hg]Zkr iZeZm^
$E^evg^d ^m Ze*( -54/%* NbfnemZg^hnler pbma ma^ Ze)
m^kZmbhg h_ ma^ fZg]b[e^ \hne] mZd^ ieZ\^ Z ]ZfZ)
`^ mh ma^ ]^gmZe kb]`^ _khf pab\a hkb`bgZm^ bg]bob)
]nZe ]^gmZe [n]l* Oa^l^ h[l^koZmbhgl p^k^ bg Z`)
k^^f^gm pbma ^qi^kbf^gmZe ]ZmZ*

>kZgbhf^mkb\ lmn]b^l ln``^lm ma Z m bg Zg blheZ)
m^] \e^_m iZeZm^ ma^ fZg]b[e^ pZl ma^ lfZee^k Zg]
lahkm^k( ma^ leb`am^k ma^ l^o^kbmr h_ \e^_m iZeZm^
Zg] ma^ eZm^k bm ]^o^ehi^] $NfZa^e( -542%* Oa^
ZghfZeb^l h_ m^^ma Zk^ bg Z`k^^f^gm pbma mabl h[)
l^koZmbhg* Dg mhmZe \e^_ml arih]hgmbZ pZl k^\hk]^]
bg -/*/"( pabe^ bg blheZm^] \e^_m iZeZm^ bm pZl ik^)
l^gm bg -5*1" h_ bg]bob]nZel $Ebkhnmhot( -55-%*

Jnk h[l^koZmbhgl Zk^ bg Z`k^^f^gm pbma ma^
ik^l^gm dghpe^]`^ hg ma^ bfiZbk^] ]^o^ehif^gm
h_ ]^gmbmbhg bg _Z\bZe \e^_ml*

C787C7@57D

,) ;li`Xe' ?)5 <_`ili^`\ ifqäkígó ikl X gXkiX' LSG IiX_X'
,40/)

-) A\cchl`jk' K ' E`e[\i(:ifejfe' L)' \k Xk5 =\ekXc XYefi(
dXc`k`\j `e gXk`\ekj n`k_ Xcm\fcXi Zc\]kj' fg\iXk\[ lgfe n`k_ fi
n`k_flk gi`dXip g\i`fjk\fgcXjkp) >li) C) Hik_f[)' ,5 ,14(,3+'
,424)

.) C\cve\b' K ' =fjktc' F)' I\k\ibX' F)5 Kfqäkíg ikl X gXk(
iX m fYiXq\ \og\i`d\ekl) ND IiX_X' ,43.)

/) C`iflkfmt' H)5 Apgf[fek`X `e gXk`\ekj n`k_ `jfcXk\[
Zc\]k gXcXk\' `kj i\cXk`fej_`g kf \k`fgXk_f^\e\j`j) :ZkX <_`i)
IcXjk)' ..5 02(1.' ,44,)

0) FXibfmt' F)' MX`Z_dXefmt' S)5 BeZ`[\eZ\ f] fik_f[fe(
k`Z XefdXc`\j `e jZ_ffc Z_`c[i\e `e IiX^l\ ,+) :ZkX Ne`m) <X(
ifc) F\[)' .,5 /,0(/..' ,430)

1) Hc`e)' P) A)5 =\ekXc XefdXc`\j `e Zc\]k c`g Xe[ Zc\]k gXc(
Xk\ gXk`\ekj) :e^c\ Hik_f[)' ./5 ,,4(,-.' ,41/)

2) I\k\ibX' F)5 Ii\eXktcev iójk X gfäbfq\ev fif]XZ`tcev_f
bfdc\ol) M_\j`j' IiX_X' ,424)

3) KXekX' K)5 : ZfdgXiXk`m\ jkl[p f] ]i\hl\eZp f] _pgf(
[fek`X `e Z_`c[i\e n`k_ Zc\]k c`g Xe[*fi gXcXk\) .i[ Bek) <fe(

^i\jj f] <c\]k IXcXk\ Xe[ K\cXk\[ <iXe`f]XZ`Xc :efdXc`\j)
:Yjk) Gf),-+' BYifekf' <XeX[X' ,422)

4) KXekX' K)5 : i\m`\n f] kffk_ ]fidXk`fe `e Z_`c[i\e n`k_
Zc\]k c`g Xe[ gXcXk\) :d) C) Hik_f[) =\ekf]XZ) Hik_fg)' 4+5 ,,(
,3',431)

,+) KXekX' K)5 <fii\cXk`fej f] _pgf[fek`X `e Z_`c[i\e n`k_
`jfcXk\[ Zc\]k gXcXk\) <c\]k IXcXk\ C)' -+5 ,1.(,10' ,43.)

,,) Kfjj' K) ;)' Cf_ejkfe' F) <)5 <c\]k c`g Xe[ gXcXk\) M_\
P`cc`Xdj Xe[ P`cb`ej <fdg)' ;Xck`dfi\' ,42-)

,-) Lct[bfmt' F)5 @\e\k`Zbu Xjg\bkp _pgf[feZ`\) M_\j`j'
IiX_X' ,432)

,.) LdX_\c' S)5 DiXe`f]XZ`tcev qdíep gî` a\[efjkiXeeud
ifqäkígl ikl X gXkiX m [fjgícud míbl) <j) LkfdXk)' 305 -,2(
-.+' ,430)

,/) âdX_\c' S)5 DiXe`f]XZ`tcev qdíep gî` `jfcfmXeud ifq(
äkígl gXkiX m [fjgícud míbl) éj) LkfdXk)' 315 .4.(/+4' ,431)

,0) P\`j\' P' >i[dXee' I)5 :efdXc`\e [\i SX_eqX_c le[
SX_e]fid `d Yc\`Y\e[\e @\Y`jj Y\` E`gg\e(D`\]\i(@Xld\e(
LgcXk\e) SX_eX\ikqc) Kle[jZ_)' 215 .02(.2-' ,412)

1NN\O]] PY\ MY\\O]ZYXNOXMO0 ?% :S\Y_^Y`f#
n\YLf\Y`K +&#

'&& )* @\KQ_O '&#
3dOMR AOZ_LVSM

8Z] _SZ^P bSZ bT^S _Z ^`MXT_ NZWZ`] [SZ_ZOZN`XPY_L_TZY1

MfX ceXYXeTU_l c[bgbZeTc[f' f[Tec' bY [\Z[ dhT_\gl ba_l' bcg\`T_ f\mX , + k , 0 V`' `Tk) -, k ,0
V`) >be Yheg[Xe WXgT\_f' fXX AafgehVg\baf gb g[X 9hg[bef' c)-4) K_\WXf TeX T_fb TVVXcgXW) K_\WXf f[bh_W
UX haYeT`XW' XTV[ \a Ta \aW\i\WhT_ XaiX_bcX `Te^XW j\g[ g[X aT`X bY g[X Thg[be TaW g[X >\Z) ah`(
UXe) ?eTc[f \a Vb_bhef TeX abg TVVXcgXW \a Tal Ybe`)

;b_bhe WbVh`XagTg\ba \f eXcebWhVXW YeXX bY V[TeZX) H_XTfX eX`X`UXe g[Tg g[X eXcebWhVg\ba \f
XkcXaf\iX TaW hfX Vb_bhe c[bgbZeTc[f be f_\WXf ba_l \a VTfX g[Xl TeX eXT__l \`cbegTag Ybe g[X Teg\V_X
fhU`\ggXW)
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6$ 7SPPIU" 7$ 7YEPW_RM

:h`f <XcTeg`Xag' FfH JhÅ\abi' :eTg\f_TiT' K_biT^\T

DF??3CJ

M_\ d\k_f[ f] \Xicp \ek\iXc elki`k`fe #>>G$ `e \ok\ej`m\cp Ylie\[ gXk`\ekj nXj jkXik\[ Xk k_\ ;iXk`jcXmX ;liej =\(
gXikd\ek `e CXelXip ,44-) >>G nXj `ejk`klk\[ `e Xcc gXk`\ekj n`k_ Yliej \oZ\\[`e^ -+! f] k_\ ;L: n_f n\i\ X[(
d`kk\[ kf k_\ [\gXikd\ek efk cXk\i k_Xe 1 _flij gfjk Ylie) M_\ elki`k`fe `kj\c] nXj jkXik\[ n`k_ X[d`e`jkiXk`fe f]
d`cb' Xe[ cXk\i fe' `] ^ff[ kfc\iXeZ\ nXj fYj\im\[' k_\ d`cb nXj i\gcXZ\[ Yp jkXe[Xi[ klY\ ]\\[`e^ ]fidlcXj) M_\
]\\[`e^ nXj X[aljk\[ kf k_\ XZklXc e\\[j f] k_\ `e[`m`[lXc gXk`\ekj XZZfi[`e^ kf elki`k`feXc YXcXeZ\ ZXcZlcXk`fej
Xe[ i\^lcXi Zfekifc f] k_\ gXk`\ekjÇ n\`^_kj)
=li`e^ X g\i`f[ f] ,3 dfek_j -+ gXk`\ekj d\k k_\ Zi`k\i`X ]fi >>G) Mn\cm\ f] k_\d jlim`m\[ Xe[ 3 [`\[ [l\ kf Zfd (
gc`ZXk`fej f] \ok\ej`m\ Yliej) M_\ fm\iXcc kfc\iXeZ\ f] >>G nXj m\ip ^ff[ `e Yfk_ k_\ jlim`mfij Xe[ efejlim`mfij
^iflgj f] gXk`\ekj) >>G gifm\[ kf Y\ jX]\ Xe[ \]]\Zk`m\ `e dX`ekX`e`e^ elki`k`feXc YXcXeZ\ f] k_\ gXk`\ekj Xe[ \c`d`(
eXk`e^ gXik`ZlcXicp k_\ fZZli\eZ\ f] <lic`e^Çj lcZ\ij)

KFD3??7@83DDF@9

6TP PY_P]LWP 8]`SP]YfS]`YR MPT ^NSbP]PY GP]M]PYY`YRPY

6$ 7SPPIU" 7$ 7YEPW_RM

=`\ F\k_f[\ [\i \ek\iXc\e ?il_\iet_ile^ #>?>$ Y\` IXk`\ek\e d`k Xlj^\[\_ek\e O\iYi\eele^\e nli[\ `e ;iXk`jcX(
mX Xe [\i :Yk\`cle^ ]li O\iYi\eele^\e `d CXelXi ,44- \`e^\c\`k\k) =`\j\ >iet_ile^ \in`\j nli[\ Y\` Xc`\e DiXe(
b\e d`k O\iYi\eele^\e mfe d\_i Xcj -+! [\i Dwig\ifY\i]ctZ_\ m\iXYi\`Z_k' [`\ Xe [`\ Dc`e`b Y`ee\e 1 Lkle[\e
eXZ_ [\i O\iYi\eele^ \`e^\c`\]\ik nli[\e) =\e IXk`\ek\e nli[\ ql\ijk F`cZ_ m\iXYi\`Z_k le[ `d ?Xcc\ [Xjj \`e\
^lk\ O\ikit^c`Z_b\`k mfe F`cZ_ Y\fYXZ_k\k n\i[\e bfeek\' ]fc^k\ jgtk\i [`\ lYc`Z_\ blejkc`Z_\ >iet_ile^) =`\ O\(
iXYi\`Z_le^ [\i Gt_ile^ nli[\ [\e `e[`m`[l\cc\e ;\[li]e`jj\e Xe^\gXjjk' a\ eXZ_ [\e ;\i\Z_ele^\e [\j elki`k`(
fe\cc\e @c\`Z_^\n`Z_k\j le[ [liZ_ i\^\cdtjj`^\ Dfekifcc\e [\j Dwig\i^\n`Z_k\j [\i IXk`\ek\e)
Bd EXl]\ mfe ,3 FfeXk\e \ekjgiXZ_\e -+ IXk`\ek\e [\e Di`k\i`\e ]li [`\ O\iXYi\`Z_le^ [`\j\i >iet_ile^) Ofe `_(
e\e lY\ic\Yk\e ,- DiXeb\' 3 bXd\e X[ \o`kld `e]fc^\ jZ_n\i\i Dfdgc`bXk`fe\e [\i Xlj^\[\_ek\e O\iYi\eele^\e)
Bej^\jXdk nXi [`\ Mfc\iXeq [\i \ek\iXc\e ?il_\iet_ile^ j\_i ^lk' jfnf_c Y\` [\e lY\ic\Y\e[\e n`\ XlZ_ Y\` [\e
e`Z_k lY\ic\Y\e[\e IXk`\ek\e) =`\j\ >iet_ile^ \in`\j j`Z_ Xcj n`ibjXd qli >i_Xckle^ [\j elki`k`fe\cc\e @c\`Z_^\(
n`Z_k\j le[ nXi n`ibjXd `e [\i OfiY\l^le^ [\i <lic`e^jZ_\e Ncq\iXk`fe)

=Pd bZ]O^1 M`]Y^# RL^_]ZTY_P^_TYLW ]PLN_TZY# Y`_]T_TZYLW MLWLYNP

Dm pZl e^ll maZg ., r^Zkl Z`h( pa^g ma^ bf)
ihkmZg\^ h_ gnmkbmbhg bg [nkg bgcnkr [^`Zg mh [^
Ziik^\bZm^] [r [nkg lnk`^hgl* <e^qZg]^k ^m
Ze*$-54,% bg Z `khni h_ iZmb^gml pbma ma^kfZe bgcn)
kb^l ^q\^^]bg` 1," h_ ma^ =N< pah lnkobo^] ma^
bgbmbZe 1 ]Zrl h_ ahlibmZebsZmbhg Zg] pah p^k^ _^]
\hgmbgnZeer pbma Z``k^llbo^ mn[^ _^^]bg`( _hng]
Zg ZiikhqbfZm^ 4," ]khi h_ fhkmZebmr _khf l^imb)
\^fbZ Zg] [nkg phng] l^ilbl* Oa^ nlnZe Ziikh)
Z\a pZl mh l mZ k m ^gm^kZe _^^]bg` Z_m^k ma^ lah\d
i^kbh] pa^g ma^ obmZe lb`gl h_ ma^ iZmb^gml aZo^
lmZ[bebs^]* Oa^ k^Zlhg _hk ghm lmZkmbg` ^gm^kZe _^^)
]bg` bff^]bZm^er Z_m^k [nkg pZl ma^ [^eb^_ ma Z m
ma^ a^fh]rgZfb\ Zg] \Zk]bhinefhgZkr Zli^\ml
h_ [nkg \Zk^ mhhd ikbhkbmr ho^k Z\ab^obg` gnmkbmbh)
gZe [ZeZg\^ bg ma^ _bklm p^^d Z_m^k [nkg* Oabl \hg)
\^im gh ehg`^k Zii^Zkl oZeb]* Dglm^Z] h_ bm Zii^)
Zkl( ma Z m bff^]bZm^ ^gm^kZe _^^]bg` Z_m^k [nkg
fZr bfikho^ iZmb^gm hnm\hf^ ghm cn l m [r ikhob)

]bg` gnmkb^g ml [n m [r a^eibg` mh f Zbg mZbg bg m^lmb)
gZe [Zkkb^k _ng\mbhg( ik^o^gmbg` [Z\m^kbZe mkZgleh)
\Zmbhg( Zg] bg\k^Zlbg` ma^ ahlmÅl Z[bebmr mh \hgmkhe
Z l^imb\ \aZee^g`^ $H\?hgZe] ^m Ze*( -55-( <e^qZg)
]^k Zg] Bhmml\aeb\a( -55,%*

Oa^ \hg\^im( ma Z m bff^]bZm^ ihlm)[nkg ^gm^)
kZ e _^^]bg` fZr [^ [^g^_b\bZe( pZl _bklm lahpg ^q)
i^kbf^gmZeer [r <e^qZg]^kÅl `khni* Oa^r ]h\n)
f^gm^]( ma Z m ^Zker ^gm^kZe( [n m ghm iZk^gm^kZe _^)
^]bg` h_ [nkg^] ZgbfZel \Zg Zmm^gnZm^ fZkd^]er
ma^ ari^kf^mZ[heb\ k^lihgl^ mh ma^kf Ze bgcnkr
$Hh\absndb ^m Ze*(-541%* Ankma^kfhk^ Fn]ld ^m Ze*
$-54/% ]h\nf^gm^]( ma Z m ZgbfZel _^] ^gm^kZeer(
lnkobo^ Z l^imb\ bgln em [^ mm^ k ma Zg mahl^ _^] pbma
ma^ lZf^ gnmkb^g ml iZk^gm^kZeer* < lmn]r bg l^o^)
k^er [nkg^] iZmb^g ml i^k_hkf^] [r <e^qZg]^kÅl
`khni $-54,% Zelh k^o^Ze^]( ma Z m iZmb^gml _^] bf)
f^]bZm^er Z_m^k [nkg bgcnkr \hfiZk^] mh mahl^
pbma ]^eZr^] _^^]bg` aZo^ Z k^]n\^] bg\b]^g\^ h_

<\mZ \abknk`bZ^ ieZlmb\Z^ 13



]bZkka^Z Zg] bg_^\mbhg Zl p^ee Zl bfikho^f^gml
bg mhmZe l^knf ikhm^bgl( Ze[nfbg( \^knehieZlfbg(
Zg] D`B f^Zlnk^] 3 ]Zrl ihlm[nkg*

=Zl^] hg ma^l^ _bg]bg`l( p^ lmZkm^] pbma ma^
f^mah] h_ ^Zker ^gm^kZe gnmkbmbhg $@@I% bg ^qm^g)
lbo^er [nkg^] iZmb^gml Z]f bmm^] mh ma^ =kZmbleZoZ
=nkgl ?^iZkmf^gm bg EZgnZkr -55.*

F:M>KB:E :G= F>MAH=L

MXY) ,) >Xicp \ek\iXc elki`k`fe `eZclj`fe Zi`k\i`X

X[d`jj`fe k`d\5 7 1 _flij gfjk Yld
M;L:;5 9 -+!
Yfn\c jfle[j5 gi\j\ek
eXlj\X5 + mfd`k`e^5 +

M;L:; 8 MfkXc ;f[p Lli]XZ\ :i\X ;lie

@@I $OZ[* -% pZl bglmbmn m^] bg Zee iZmb^gml
pbma [nkgl ^q\^^]bg` .," h_ ma^ =N< pah p^k^
Z]f bmm^] ikbfZkber mh hnk ]^iZkmf^gm( b*^* pah
Zkkbo^] ghm eZ m^k maZg 2 ahnkl ihlm [nkg* Oa^ _bklm
f^Zlnk^l p^k^ bgl^kmbhg h_ b*o* ebg^l( _enb] k^)
ieZ\^f^gm ma^kZir( bgl^kmbhg h_ nkbgZkr \Zma^m^k(
ikbfZkr phng] \Zk^( Zg] bgl^kmbhg h_ Z gZlh`Zl)
mkb\ mn[^*

MXY) -) >Xicp \ek\iXc elki`k`fe #X[lckj$

,jk -/ _flij5 d`cb 3+ ( ,-+ dc \m\ip - _flij
-/ ( /3 _flij5 d`cb -++ dc \m\ip - _flij
9 /3 _flij5 klY\ ]fidlcX ,0+ ( -0+ dc%*- _

% XZZfi[`e^ kf ZXcZlcXk\[ \e\i^\k`Z e\\[j

Oa^ gnmkbmbhg bml^e_ $OZ[* .% pZl lmZkm^] pbma
Ziieb\Zmbhg h_ fbed bg jnZgmbmb^l _khf 4, ) -., fe
^o^kr mph ahnkl ]nkbg` ma^ _bklm .0 ahnkl* GZm^k
hg( b_ `hh] mhe^kZg\^ pZl h[l^ko^]( ma^ ]hl^l p^k^
`kZ]nZeer bg\k^Zl^] mh .,, fe ^o^kr . ahnkl* =^)
`bggbg` pbma ma^ ]Zr . ihlm [nkg fbed pZl k^ieZ)
\^] [r lmZg]Zk] mn[^ _^^]bg` _hkfneZl hg ma^ [Z)
l^ h_ fbed ikhm^bgl pbma `er\b]l Zg] _Zm* >nkk^gmer
p^ nl^ 1 mri^l h_ mn[^ _^^]bg` _hkfneZl pab\a ]b_)
_^k bg ikhihkmbhg h_ ma^ gnmkb^g m \hfihg^gml Zg]
^g^k`^mb\ oZen^ i^k fe* Oa^ Zo^kZ`^ ^g^k`r \hg)
m^g m bl 0*. dE+fe*

=^_hk^ ^Z\a Ziieb\Zmbhg h_ ma^ _^^]bg` [henl
ma^ k^lb]nZe `Zlmkb\ \hgm^gm bl ZlibkZm^] Zg] f^Z)
lnk^]* N mZkmbg` _khf ma^ ]Zr / ihlm [nf ( b_ ma^
iZmb^g m bl en\b] Zg] \hhi^kZmbo^( a^ bl Zeehp^] mh
^Zm ghkfZe gn mkb^g m ]b^m _hh]* Dg ma^l^ \Zl^l ma^
^gm^kZe _^^]bg` bl lniie^f^gmZkr mh Z\ab^o^ ma^
\Ze\neZm^] ^g^k`r Zg] ikhm^bg k^jnbkf^gml*

Oa^ ik^[nf p^b`am h_ ma^ iZmb^gml bl k^\hk)
]^]( Zg] eZm^ k hg ma^ iZmb^gmÅl p^b`am bl \a^\d^]
Z m e^Zlm mpb\^ Z p^^d* Oa^ gbmkh`^g [ZeZg\^ bl \Ze)
\neZm^] ]Zber*

Oa^ Z\mnZe ^g^k`^mb\ g^^]l h_ ma^ iZmb^gml Zk^
bgbmbZeer \Ze\neZm^] Z\\hk]bg` mh >nkk^kbÅl _hkfneZ
$OZ[* /%* Oa^ ]ZmZ h[mZbg^] Zk^ nl^] hger Zl Z `nb)
]^ pa^g ma^ _^^]bg` lmZkml* Oa^ _^^]bg` bl maZg
Z]cnlm^] mh ma^ Z\mnZe g^^]l h_ ma^ bg]bob]nZe iZ)

mb^gml _khf gnmkbmbhgZe [ZeZg\^ \Ze\neZmbhgl Zg]
k^`neZk \hgmkhe h_ ma^ iZmb^gmÅl p^b`am $OZ[* 0%*

MXY) .) <lii\i`Çj ]fidlcX

:[lck
,++ bC*b^ & ,2+ bC*! ;L:;

<_`c[
o% bC*b^ & ,2+ bC*! ;L:;

#o% 8 /-+ bC*b^ Xk k_\ X^\ f] , p\Xi [\Zi\Xj`e^ kf
,++ bC*b^ Xk k_\ X^\ f] ,0 p\Xij$

;L:; 8 ;f[p Lli]XZ\ :i\X ;lie

MXY) /) G`kif^\e YXcXeZ\

;XcXeZ\ 8 BekXb\ ( Hlkglk

BekXb\
gifk\`e `ekXb\ #^$*1)-0

Hlkglk
li\X #li`e\' ddfc$*-/ _) o +)+..1 & cfjj\j k_ifl^_ jb`e%

" jb`e cfjj\j5 /o T#+)- ^ o !BB?;L:;$ & #+), ^ o !B?;L:;$

Oa^ lb`gl h_ bgmhe^kZg\^ p^k^ ]^Ze^] pbma Zl
_heehpl* D_ l^o^k^ gZnl^Z Zg]+hk ohfbmbg` h\\nk)
k^]( ma^ g^qm _^^]bg` ]hl^ pZl k^]n\^]( hk hfbm)
m^]* Dgmhe^kZg\^ pZl lmZm^]( pa^g ]nkbg` mph \hg)
l^\nmbo^ ]Zrl ma^ Zfhngm h_ ZlibkZm^l pZl ^jnZe(
hk `k^Zm^k( ma Zg ma^ Zfhngm Z]fbgblm^k^]* Dg ma^)
l^ \Zl^l ma^ gnmkbmbhg aZ] mh [^ \aZg`^] mh mhmZe
iZk^gm^kZe hg^ ngmbe ma^ _ng\mbhgl h_ ma^ BDO k^)
mnkg^] mh ghkfZe*

MXY) 0) <i`k\i`X f] j\gj`j

<c`e`ZXc Zi`k\i`X

c\k_Xi^`Z' Zfe]lj\[' ZfdX
Y\cfn .1)0 <' fi XYfm\ .4 y<
/+*d`e)
eXlj\X' mfd`k`e^' [`Xii_f\' ^Xjki`Z
Xe[*fi Yfn\c gXiXcpj`j
dfi\ k_Xe -+! ]Xcc
gi\j\ek' jg\Z`]`Z ^iXm`kp cfn
gXc\' n\k' ]flc jd\cc`e^' glj'
Yi\Xb[fne f] _\Xc\[ Xi\Xj

EXYfiXkfip Zi`k\i`X

P_`k\ Ycff[ Z\cc Zflek 7 0+++' fi 9 -++++
IcXk\c\k Zflek 7 ,0+ +++
A\df^cfY`e gif^i\jj`m\ Xe\d`X
;cff[ Zlckli\ i\g\Xk\[cp gfj`k`m\
Ni\X #Ycff[$ 9 ,+ ddfc*,
G`kif^\e YXcXeZ\ klie\[ kf e\^Xk`m\
g:HX 7 3 bIX
Lb`e Y`fgjp Zlckli\ 9 ,+0d)f)*^ k`jjl\' jXd\

d`Ziffi^Xe`jd Xj `e Ycff[
<_\jk o(iXp j`^ej f] ge\ldfe`X' fi :K=L
L`^ej f] =B@ gi\j\ek

:k c\Xjk k_i\\ gfj`k`m\ Zi`k\i`X `e \XZ_ ^iflg dljk Y\ gi\j\ek)

L\ejfi`ld
M\dg\iXkli\
K\jg`iXkfip iXk\
@) B) jpdgkfdj

;cff[ gi\jjli\
Hc`^li`X
Pfle[ Xgg\XiXeZ\
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Oa^ lb`gl h_ l^ilbl p^k^ Zll^ll^] Z\\hk]bg` mh
\kbm^kbZ( pab\a Zk^ ]blieZr^] hg OZ[e^ 1* N^ilbl
pZl _hng] mh [^ ik^l^gm( b_ Z m e^Zlm mak^^ \ebgb\Ze
Zg] mak^^ eZ[hkZmhkr \kbm^kbZ p^k^ ihlbmbo^*

K>LNEML

?nkbg` Z i^kbh] h_ -4 fhgmal ., iZmb^gml
$OZ[* 2% f^m ma^ \kbm^kbZ _hk ^Zker ^gm^kZe _^^]bg`*
Oa^ Z`^ h_ ma^ iZmb^gml pZl Z m Z kZg`^ h_ - mh 30
r^Zkl* Oa^ ^qm^gm h_ [nkgl oZkb^] [^mp^^g -4"
Zg] 4," h_ ma^ =N<*

<\\hk]bg` mh ma^ hnm\hf^ p^ ]bob]^] ma^ iZmb)
^gml bgmh ma^ `khnil h_ lnkobohkl gZ] ghg)lnkob)
ohkl* <ee ma^ iZmb^gml k^\^bo^] _enb] k^lnl\bmZmbhg
Z\\hk]bg` mh KZkdeZg] _hkfneZ ]nkbg` ma^ _bklm 04
ahnkl* Dg iZmb^gml pbma ]^^i Zg^lma^mb\ [nkgl
^Zker lnk`b\Ze ^q\blbhgl h_ ma^ [nf ^l\aZk p^k^
i^k_hkf^] lmZkmbg` ik^_^kZ[er ghm eZm^k maZg 04
ahnkl Z_m^k ma^ bgcnkr* Oa^ ^q\bl^] Zk^Zl p^k^ \h)
o^k^] [r Znmh`kZ_ml pa^g^o^k ma^r p^k^ ZoZbeZ[)
e^* Jger bg o^kr ^qm^glbo^ [nkgl( hk bg [nkgl(
pa^k^ ma^ ^q\blbhg \hne] ghm [^ i^k_hkf^] ikhi^k)
er( m^fihkZkr ldbg ln[lmbmnm^l p^k^ nl^]( fhlmer
anfZg Zeeh`kZ_ml*

Oa^k^ p^k^ 4 iZmb^gml bg ma^ ghg)lnkobohkl
`khni pbma Z f^Zg Z`^ h_ 03*- r^Zkl( f^Zg
O=N<= h_ 01"( Zg] f^Zg .5*-" _nee mab\dg^ll
ldbg ehll* Dg Zee h_ ma^ iZmb^gml ^q\^im hg^ ma^ lnk)
oboZe ikh[Z[bebmr pZl e^ll maZg -," ]n^ mh ma^bk
Z`^ Zg]+hk ^qm^gm h_ [nkgl* Oa^ hger ^q^fimbhg
pZl Z 0- r^Zkl he] fZg( pah pZl Z ikblhg bgfZm^
\hffbmmbg` lnb\b]^ [r b`gbmbg` abl \ehma^l lhZd^]
[r `Zlhebg^* C^ ln__^k^] [nkgl h_ .1" h_ ma^ =N<
pbma .," =N< _nee mab\dg^ll bgcnkr Zg] bgaZeZmb)
hg bgcnkr* C^ ]b^] hg ]Zr 0 ihlm [nkg ]n^ mh ?DB(
k^gZe _Zbenk^ Zg] <M?N* Oa^ ^gm^kZe gnmkbmbhg mh)
e^kZg\^ pZl `hh] bg Zee [nm mph iZmb^gml pbma o^kr
^qm^glbo^ [nkgl( pah ]b^] pbmabg .0 ahnkl ihlm
[nkg ]n^ mh ]^eZr^] [^`bggbg` h_ k^ieZ\^f^gm
ma^kZir( bgaZeZmbhg bgcnkr Zg] lah\d* N^ilbl pZl
h[l^ko^] bg mph \Zl^l pbma k^eZmbo^er ]^eZr^] hg)
l^m*

Dg -. iZmb^gml h_ ma^ lnkobohkÅl `khni ma^ f^)
Zg Z`^ pZl ..*1 r^Zkl Zg] ma^ f^Zg =N<= /0*/"
pbma Z kZg`^ _khf -4" mh 21"* N^ilbl pZl h[l^k)
o^] hger bg hg^ iZmb^g m ) Z . r^Zkl he] `bke pbma
/," [nkgl Zg] .5" =N< [^bg` _nee mab\dg^ll ehll*
Oa^ ho^kZe mhe^kZg\^ h_ ma^ ^gm^kZe _^^]bg` pZl bg
Zee iZmb^g ml o^kr `hh]* Oa^ fhlm \hffhg \hfieb)
\Zmbhg h_ ma^ _^^]bg` pZl ]bZkkah^Z h[l^ko^] bg
Z[hnm -+/ h_ ma^ \Zl^l* Oh lmhi ma^ ]bZkkah^Z bm
pZl nlnZeer g^\^llZkr mh \aZg`^ ma^ ^gm^kZe _^^)
]bg` _hkfneZ Zg] mh ghkfZebs^ ma^ ^gm^kZe _ehkZ
pbma f^]b\Zf^gml \hgmZbgbg` [Z\m^kbZe \nemnk^l
$=Z\mbln[mbe( CreZ\hf[ng%*

Dg lnffZkr( ^Zker ^gm^kZe _^^]bg` bg hnk iZmb)
^gml ikho^] mh [^ lZ_^ Zg] ^__^\mbo^* =^\Znl^ h_
ma^ [b` ]b__^k^g\^l bg ma^ mph `khnil i^kmZbgbg`
ma^ Z`^( ^qm^gm( Zg] ]^ima h_ [nkgl( gh lmZmblmb\Ze
^oZenZmbhg \hne] [^ ]hg^*

MXY) 1) >Xicp \ek\iXc elki`k`fe ^iflg

GHGLNKOBOHKL #G83$

Be`k`Xcj :^\ M;L:;L:BBI BGA L\gj`j =\Xk_ >>G
p ! ! `ea) I;= <Xlj\ kfc\iXeZ

:)F) 2- .0 .0 & & 4 K?' IG &
?)D) .1 12 00 && ( , j_fZb
B)H) 01 -3 0 ( ( ,0 K?'A?'=Mi) &
?)A) 2/ ,4 ,4 ( ( ,4 ge\ldfe`X &
M)M)#`[`fk$ /0 .,)0 ,2)0 ( ( -1 ge\ldfe`X &
F)L) /, -0 -+ & ( / K?'=B@':K=L &
C);) ., 3+ 20 && ( , j_fZb
F)F) -- 12 12 & & ,0 K?'IG':K=L &

F\Xe /2), /0 -4), 0 - ,,)-

LNKOBOHKL #G88,-$

EHL <fdgc`ZXk`fej
[Xpj

=)M) /3 /, .3 && ) 3, :K=L' &
ge\ldfe`X

D)F) 2 -, ( ( ( 1 &
;):) ,- //)0 ,.)0 ) ( 2, [\cXp\[

_\Xc`e^ &
F)D) , /- ,0 ( ( 1/ &
C)G) .0 ./ ( ( ( -, &
E)=) /- 10 .+ ( ( 2& kiXej]\ii\[ &

KfdXe`X
D)A) ,- /0 -0 ( ( /+ &
C)I) - ,3 ,+ ) ( ,1 IG'BK=L &
@)C) .4 -/)0 0)0 & ( /- &
L):) /4 .0)0 ,, ) ( /. &
S):) -- .4 ,- ( ) .+ gi\^eXeZp &
S)L) - .+ -4 ( & 03 &

F\Xe --)0 ./). ,.)0 - , .4)-0

K? 8 i\eXc ]X`cli\' IG 8 ge\ldfe`X' A? 8 _\gXkXc ]X`cli\'
=Mi 8 [\c`i`ld ki)' :K=L 8 X[lck i\jg`iXkfip [`jki\jj jpe[if(
d\' BK=L 8 `e]Xek i\jg`iXkfip [`jki\jj jp)' BGA 8 `e_XcXk`fe
`ealip' I;= 8 gfjk Ylie [Xp' EHL 8 c\e^k_ f] jkXp' =B@ 8 [`](
]lj\ `ekiXmXjZlcXi ZfX^lXcXk`fe jp)

=BL<NLLBHG

<l ^Zker Zl bg -530 G^obg^ ^m Ze* lahp^]( ma Z m
^gm^kZe gnmkbmbhg bl lni^kbhk mh iZk^gm^kZe bg fZ)
bgmZbgbg` `Zlmkhbgm^lmbgZe fZll Zg] _ng\mbhg [^)
\Znl^ ma^ p^b`am( fn\hlZe a^b`am( fn\hlZe ikhm^)
bg Zg] ?I< \hgm^gm( Zl p^ee Zl ^gsrfZmb\ Z\mbobmr
h_ ma^ bgm^lmbg^l( ]^\k^Zl^] bg iZk^gm^kZeer _^]
ZgbfZel* Nmn]b^l bg anfZg in[ebla^] [r ?^bm\a
$-55,% ]h\nf^gm^]( ma Z m bgm^lmbgZe [Zkkb^k _ng\mb)
hg bl ehlm bff^]bZm^er Z_m^k [nkg Zl p^ee Zl ]n)
kbg` i^kbh]l h_ l^ilbl* @Zker ^gm^kZe gnmkbmbhg
a^eil mh f ZbgmZbg ma^ ghkfZe _ng\mbhg h_ ma^ `Zl)
mkh bgm^lmbgZe mkZ\ m ng]^k ma^l^ \bk\nflmZg\^l* Dg
\hg]bmbhgl bg pab\a `Zlmkhbgm^lmbgZe fn\hlZe
`khpma bl k^jnbk^]( ln\a Zl Z_m^k fZllbo^ lfZee
[hp^e k^l^\mbhgl( ^gm^kZe _^^]bg` bl fhk^ ^__^\mbo^
bg lmbfneZmbg` fn\hlZe `khpma Zg] _ng\mbhgZe
Z]ZimZmbhg maZg ma^ lZf^ gnmkb^g ml Z]fbgblm^k^]
iZk^gm^kZeer $G^obg^ ^m Za( -532%* NnkoboZe _khf
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[Z\m^kbZe i^kbmhgbmbl pZl `k^Zm^k bg ^gm^kZeer k^i)
e^m^] ma Zg bg iZk^gm^kZeer k^ie^m^] fZeghnkbla^]
kZ ml $K^m^kl^g ^m Za( -540%* @gm^kZe gnmkb^gml Zi)
i^Zk mh ^q^km Z mkhiab\ ^__^\m hg bgm^lmbgZe fhk)
iaheh`r Zg] _ng\mbhg ma Z m bl ghm h[l^ko^] pbma
lmZg]Zk] ari^kZebf^gmZmbhg lhenmbgl* @Zker ^gm^)
kZ e _^^]bg` Zelh ik^o^gm^] ma^ h\\nkk^g\^ h_
>nkebg`Ål ne\^kl Zg] `Zlmkhbgm^lmbgZe [e^^]bg` Zg]
^ebf bgZm^] ma^ g^^] h_ ZgmZ\b]l Zg] C- [eh\d^kl
$>ah\mZp ^m Za( -54,%* @qm^glbo^ nl^ h_ ma^l^
]kn`l fZr k^lnem bg ZedZebgblZmbhg h_ ma^ lmhfZ\a
pab\a fZr aZo^ ]^e^m^kbhnl ^__^\ml ln\a Zl [Z\m^)
kbZ e \hehgbsZmbhg h_ ma^ lmhfZ\a pab\a ma^g fZr
l^ko^ Zl Z k^l^kohbk _hk oZkbhnl [Z\m^kbZ* JimbfZe
]b^ml _hk gnmkbmbhgZe lniihkm h_ [nkg iZmb^gml \hg)
mZ bg .," h_ ^g^k`r _khf pa^r ikhm^bg( ." _khf

Zk`bgbg^( ,*1" _khf \rlm^bg^( Zg] ,*1" _khf ablmb)
]bg^ $Bhmml\aeb\a ^m Za( -55,%* Gbib]l \hfikbl^
-1" h_ ghgikhm^bg \Zehkb^l pbma 1," _bla hbe $kb\a
hg hf^`Z)/ _Zmmr Z\b]l% Zg] 1," lZ__ehp^k hbe
$kb\a hg ebghe^b\ Z\b]%* Dg Z ikhli^\mbo^ \ebgb\Ze
lmn]r( Z]fbgblmkZmbhg h_ ma bl ]b^m pZl _hng] mh k^)
]n\^ phng] bg_^\mbhg( lahkm^g ahlibmZe lmZr( Zg]
k^]n\^ ]^Zma $<e^qZg]^k Zg] Bhmml\aeb\a( -55,%*

Dg hnk ebf bm^] ^qi^kb^g\^ p bma ^Zker ^gm^kZe
_^^]bg` bm pZl lahpg( ma Z m ^Zker _^^]bg` bl lZ_^
Zg] ^__^\mbo^* R^ h[l^ko^] Z o^kr `hh] mhe^kZg\^(
Z ]^\k^Zl^ h_ lmk^ll ne\^kZmbhgl Zg] Z obkmnZe ^eb)
f bgZmbhg h_ [e^^]bg` _khf ma^ BDO* R^ Zelh _^^e
ma Z m ma^ kZm^ h_ lrlm^fb\ bg_^\mbhgl Zg] l^ilbl
pZl k^]n\^]( Zemahn`a p^ \hne] ghm Zl r^m ikho^
bm lmZmblmb\Zeer*

K>?>K>G<>L

,) :c\oXe[\i' C) P)' FXZF`ccXe' ;) @)' Lk`e\kk' C) =) \k X_5
;\e\]`Z`Xc \]]\Zkj f] X^^i\jj`m\ gifk\`e ]\\[`e^ `e j\m\i\cp Yli(
e\[ Z_`c[i\e) :ee) Lli^)' ,4-5 0+0(0,2',43+)

-) :c\oXe[\i' C) P)' @fkkjZ_c`Z_' F) F)5 Glki`k`feXc `d(
dlefdf[lcXk`fe `e Ylie gXk`\ekj) <i`k`ZXc <Xi\ F\[`Z`e\' ,35
L,/4(L,0.' ,44+)

.) <_fZkXn' P) M)' ?la`kX' <)' SXnXZb`' ;) >)5 Ii\m\ek`fe
f] ^Xjkif`ek\jk`eXc Yc\\[`e^ `e Ylie gXk`\ekj) :iZ_) Lli^)' ,,05
,+2.(,+21',43+)

/) =\`kZ_' >) :)5 Bek\jk`eXc g\id\XY`c`kp `j `eZi\Xj\[ `e
Ylie gXk`\ekj j_fikcp X]k\i `ealip) Lli^\ip' ,+25 /,,(/,1'
,44+)

0) @fkkjZ_c`Z_' F) F)' C\eb`ej' F) C)' PXi[\e' @) =)5 =`](
]\i\ek`Xc \]]\Zkj f] k_i\\ \ek\iXc [`\kXip i\^`d\ej fe j\c\Zk\[
flkZfd\ mXi`XYc\j `e Ylie gXk`\ekj) CI>G' ,/5 --0(-.1'
,44+)

1) Dl[jb' D) :)' Lkfe\' C) F)' <Xig\ek\i' @)' L_\c[fe'
@)5>ek\iXc Xe[ gXi\ek\iXc ]\\[`e^ `e]cl\eZ\j dfikXc`kp X]k\i

_\df^cfY`e >) Zfc` g\i`kfe`k`j `e efidXc iXkj) C) MiXldX' -.5
1+0(1+4',43.)

2) E\m`e\' @) F)' =\i\e' C) C)' Lk\`^\i' >) M)5 Kfc\ f] fiXc
`ekXb\ `e dX`ek\eXeZ\ f] ^lk dXjj Xe[ [`jXZZ_Xi`[\ XZk`m`kp)
@Xjkif\ek\ifcf^p' 125 420(43-',42/)

3) E\m`e\' @) F)' =\i\e' C) C)' R\q[`d`i' >)5 LdXcc Yfn\c
i\j\Zk`fe5 fiXc `ekXb\ `j k_\ jk`dlclj ]fi _pg\igcXj`X) :d) C)
=`^) =`j)'-,5 0/-(0/1',421)

4) FZ=feXc[' P) L)' L_Xig' <) P)' =\`kZ_' >) :)5 Bdd\[`(
Xk\ \ek\iXc ]\\[`e^ `e Ylie gXk`\ekj `j jX]\ Xe[ \]]\Zk`m\) :ee)
Lli^)' -,.5,22(,3.' ,44,)

,+) FfZ_`qlb`' A)'MifZb`' H)' =fd`e`fe`' E)' :c\oXe[\i' C)
P)5 K\[lZk`fe f] gfjkYld _pg\id\kXYfc`jd Yp \Xicp \ek\iXc
]\\[`e^) <lii\ek Lli^\ip' /-5 ,-,(,-0' ,430)

,,) I\k\ij\e' L) K)' Dl[jb' D) :)' <Xig\ek`\i' @)5 FXcelk(
i`k`fe Xe[ `ddlefZfdg\k\eZ\ `eZi\Xj\[ dfikXc`kp ]fccfn`e^
Xe `e]\Zk`flj Z_Xcc\e^\ [li`e^ _pg\iXc`d\ekXk`fe) C) MiXldX'
-,5 0-3(0..',43/)

1NN\O]] PY\ MY\\O]ZYXNOXMO0 :f X AYVVO\#
> ]@ A_qSXY`#

.(, &, 2\K^S]VK`K#
BVY`KUSK%

8Z] _SZ^P bSZ []PQP] _Z ^`MXT_ _SPT] [L[P]^ ZY L OT^VP__P1

:bg[ . ,*- TaW 0 ,*/ W\f^XggXf TeX TVVXcgXW) MfX OGJ< #<GK$' iXef\ba 0)+ TaW [\Z[Xe' be
OAFOGJ< gXkg XW\gbe' ba_l) Aa OAFOGJ<' VTaVX_ Thgb`Tg\V K9N= UXYbeX lbh fgTeg je\g\aZ) Oe\gX
WbhU_XfcTVXW #`Tk).+ _\aXf cXe cTZX$' Wb abg haWXe_\aX' Wb abg V[TaZX glcXf\mXf' Wb abg \aWXag)
FXj cTeTZeTc[ f[bh_W UX `Te^XW ba_l Ul =FL=J ba T ceXi\bhf _\aX) <b abg VeXTgX LTU_Xf' je\gX
g[X` ba_l Tf T gXkg) =TV[ W\f^XggX `hfg UX ceXiXagXW Yeb` TVV\WXagT_ XeTf\aZ TaW TVVb`cTa\XW Ul
T ce\agXW gXkg' \a j[\V[ lbh VTa haWXe_\aX TaW `Te^ g[X WXf\eXW f[TcX bY LTU_Xf) <hX gb \aVeXTf\aZ
cbfgTZX' W\f^XggXf TeX abg eXgheaXW gb g[X Thg[bef)
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<>O< >CDMPMBD<@ KG<NOD><@ /2( .( -550( ii* 2- ) 2/

DAHGE9LGKAK :=FA?F9 KQEE=LJA;9 ( KQF<JGE
D9MFGAK(:=FK9M<=

#;TfX eXcbeg$

9$ 0XfOSY^" 4$ ?STMROE

DF??3CJ

?fikp p\Xij fc[ gXk`\ek n`k_ Y\e`^e jpdd\ki`Z c`gfdXkfj`j EXlef`j(;\ejXl[\ nXj ki\Xk\[ Yp c`gfjlZk`fe f] j_flc(
[\ij' Xid' k_`^_j Xe[ YlkkfZb dX[\ `e jkX^\j) :Yflk ,-++ dc f] k`jjl\ n\i\ i\dfm\[ fe Xm\iX^\ n`k_ ef e\\[ f]
Ycff[ cfjj Zfdg\ejXk`fe) @ff[ ]leZk`feXc Xe[ Zfjd\k`Z \]]\Zk nXj XZ_`\m\[) M_\ Xm\iX^\ [liXk`fe f] ]lcc i\d`jj`(
fe nXj ,+ dfek_j' k_\e k_\ i\cXgj _Xm\ Y\\e jcfncp i\Zfd`e^)

KFD3??7@83DDF@9

>T[ZXL_Z^T^ MPYTRYL ^dXXP_]TNL $ >L`YZT^ 4PY^L`OP DdYO]ZX  =L^`T^_TV!

9$ 0XfOSY "̂ 4$ ?STMROE

>`e m`\iq`^aX_i`^\i IXk`\ek d`k \`e\i ^lkXik`Z\e jpdd\ki`jZ_\e E`gfdXkfj\ #EXlef`j(;\ejXl[\ Lpe[ifd$ nli[\ `e
>kXgg\e d`kk\cj \`e\i :ljjXl^le^ [\j ?\kk^\n\Y\j Xe [\e LZ_lck\ie' :id\e' LZ_\eb\ce le[ @\jtjjYXZb\e Y\(
_Xe[\ck) =liZ_jZ_e`kkc`Z_ nli[\e ,-+++ dc ?\kk^\n\Y\j Xlj^\jXl^k f_e\ [`\ Gwk`^b\`k \`e\j >ijXkq\j [\j [Xd`k
m\iYle[\e\e ;clkm\icljk\j) >j nli[\ \`e ^lk\i ]lebk`fe\cc\i le bfjd\k`jZ_\i >i]fc^ \ii\`Z_k) =`\ [liZ_jZ_e`kkc`Z_\
=Xl\i [\i K\d`jj`fe Y\kil^ ,+ FfeXk\) =Xj K`j`bf mfe cfbXc\e K\q`[`m\e `jk a\[fZ_ q`\dc`Z_ _fZ_)

=Pd bZ]O^1 MPYTRY ^dXXP_]TN WT[ZXL_Z^T^# >L`YZT^$4PY^L`OP# WT[Z^`N_TZY

<m _bklm ma bl o^kr kZk^ ]bl^Zl^ pZl f^gmbhg^]
[r =^gcZfbg =kh]b^ bg -402 Zg] lrg]khf pZl
li^\b_b^] [r GZnghbl Zg] =^glZn]^ bg -444*

@mabiZmah`^g^lbl bl ngdghpg( k^eZmbhgl mh ma^
f^mZ[heb\ ]^_^\ml h_ ari^kebi^fbZ mri^ DQ*( ari^k)
nkbd^fbZ( ]bZ[^m^l f^eebmnl Zg] Ze\haheblf Zk^
]bl\nll^]*

Dm bl h_m^g Zllh\bZm^] pbma a^iZmhimar( i^kbi)
a^kZe g^nkhiZmar Zg] fZ\kh\rmZe ZgZ^fbZ pab\a
Zk^ ikh[Z[er \Znl^] [r Ze\haheblf* Oa^k^ bl Z ab`)
a^k kbld h_ hkhiaZkrg`^Ze \Zk\bghfZ ]^o^ehi)
f^gm* Ni^\b_b\ mri^ h_ a^k^]bmr pZl ghm _hng]
^o^g b_ _Zf bebZk \nffneZmbhg bl ghmb\^Z[e^* Jg^ h_
ma^ eZm^lm arihma^lbl Zllnf^l ma^ ]^_^\ml bg ebih)
erlbl [^bg` \Znl^] [r fbmh\ahg]kbZe ]blmnk[Zg\^
bg ma^ [khpg _Zm( ma Z m bl lbfbeZker ]blmkb[nm^] Zl
ma^ mrib\Ze ebihfZmhnl ]^ihlbml bg ma^ [h]r Zg]
\hgmZbgl Z ehm h_ fbmh\ahg]kbZl* Oa^ Ze\hahe Z[nl^
bl Z mkb``^k fhf^gm _hk fZgb_^lmZmbhg h_ ma^ ]^)
_^\m*

HZ]^eng`Ål \^kob\Ze ebihfZmhlbl bl \hglb]^k^]
^bma^k Z ]b__^k^gm oZkb^mr h_ ma bl ]bl^Zl^ hk Z jnbm^
]b__^k^gm hg^* GZnghbl)=^glZn]^ lrg]khf Z__^\ml
fZbger ma^ f^g $bg ma^ kZmbh /,6 -% bg Z`^ Z m kZg`^
_khf ., mh 1, r^Zkl*

I^qm ]b__^k^gmbZe ]bZ`ghlbl bl ebihfZmhlbl ]h)
ehkhlZ ?^\knf( \aZkZ\m^kbl^] [r ma^ iZbg_ne Z__^\)
mbhgl Zg] [r bg\b]^g\^ fZbger Zfhg` phf^g ]n)
kbg` f^ghiZnl^* Oa^ k^Ze fnembie^ ebihfZl \Zg

h\\nk ^el^pa^k^( Zk^ \ZilneZm^] Zg] ma^k^_hk^
iZeiZ[e^ Zl lbg`e^ mnfhnkl*

GZnghbl)=^glZn]^ lrg]khf bl mrib\Ze [r Z
il^n]hZmae^mb\ hnmehhd pbma ]b__nl^ ngiZbg_nee mn )
fhkhnl ari^kmkhiar h_ iZlmr hk ^eZlmb\ _Zm bg ma^
Zk^Z h_ g^\d $lh \Zee^] [nee ikhmn[^kZg\^%( Zkfl
$^li^\bZeer ma^ nii^k iZkml bg\en]bg` ma^ ZqbeZ^%(
ma^g ma^ eZm^kZe iZkml h_ ma^ [h]r* Nhf^mbf^l ma^
_e^qhk iZkml h_ ma^ mab`al Zk^ Z__^\m^]*

Oa^ mk^Zmf ^gm bl hger lnk`b\Ze( ^bma^k [r ^q\b)
lbhg h_ lni^k_enhnl mblln^ hk [r ebihln\mbhg* <g ^q)
mk^f^ bgm^ko^gmbhg nlbg` ma^ ebihln\mbhg f^mah]
nlnZeer bl ghm k^\hff^g]^] [^\Znl^ h_ ma^
mblln^Ål k^eZmbhg mh [ehh] o^ll^el* < _k^jn^gm \hbg)
\b]^g\^ pbma a^iZmhiZmar Zg] ZgZ^f bZ bg\k^Zl^l
ma^ [e^^]bg` mbf^ ^o^g fhk^*

Ak^jn^gm k^eZil^l pbma gh k^eZmbhg mh ma^ nl^]
f^mah] Zk^ fhlmer k^ihkm^]* Pi mbee ghp Z[hnm
mph ang]k^] \Zl^l h_ ma bl lrg]khf aZo^ [^^g
\hfie^m^er k^ihkm^]*

3 53D7 C 7BA C E

Ahkmr)r^Zk he] iZmb^gm pZl k^i^Zm^]er ahlib)
mZebl^] Z m ma^ ?^iZkmf ^gm h_ KeZlmb\ Zg] M^\hg)
lmkn\mbo^ Nnk`^kr bg KkZ`n^ _hk [^gb`g lrff^mkb\
ebihfZmhlbl* Akhf ma^ _Zfber ablmhkr6 AZma^k ]b^]
h_ e^ndZ^fbZ( fhma^k lmbee ebo^l( mk^Z m^] _hk Z k)
makhlbl( hlm^hihkhlbl Zg] ]bZ[^m^l f^eebmnl( hg^ h_

<\mZ \abknk`bZ^ ieZlmb\Z^ 2-



ma^ [khma^kl ]b^] h_ Z a^Z] mkZnfZ( ma^ hma^k ]b^]
h_ lmhfZ\a \Zk\bghfZ( ma^ ma bk] hg^ ln__^kl _khf
bl\aZ^fb\ a^Zkm ]bl^Zl^* Akhf ma^ iZmb^gmÅl ablmh)
kr6 f^gbg`bmbl bg lbq r^Zkl( \^k^[kZe \hffhmbhg bg
mp^eo^ r^Zkl( ne\nl ]nh]^gb pbma aZ^fZm^f^lbl(
iheebghlbl* C^ nl^] mh lfhd^ _khf m^g mh mp^gmr
\b`Zk^mm^l Z ]Zr hg .1 r^Zkl Zg] mh ]kbgd Z[hnm
ma k^^ ebmk^l h_ [^^k Z ]Zr* C^ phkd^] Zl Z \ZlnZe
f^\aZgb\( ghp a^ bl k^\^bobg` ]blZ[bebmr i^glbhg
[^\Znl^ h_ \hfieb\Zmbhgl \hgg^\m^] pbma \nkk^gm
beeg^ll*

Nbg\^ /, r^Zkl h_ Z`^ ikh`k^llbo^ ari^kmkhiar
h_ eZm^kZe iZkml h_ Zkfl( mab`al Zg] ma^ g^\d( Zm)
m^g]^] pbma k^]n\mbhg h_ fho^f^gm ^qm^gm mh`^m)
a^k pbma iZk^lma^lbZl [hma bg lmk^ll Zg] bg ^Zl^
Zg] `^g^kZe fnl\e^ _Zmb`n^ aZl h\\nk^]* C^ bl ghm
Z[e^ mh k^i^Zm Z eZk`^ ^qm^gm h_ fho^f^gml $^*`*
dg^^l [^g] Zg] kZblbg`( lmk^\abg` Zkfl nipZk]l
Zg] lb]^pZrl%* <g ^Zlr hkb`bg h_ aZ^fZmhfZl*

LkXklj giX\j\ej6
Kl^n]hZmae^mb\ hnmehhd pbma ^q\^llbo^ ari^k)

mkhiar h_ ma^ ln[\nmZg^hnl _Zm mblln^ h_ ma^ g^\d(
lahne]^k( eZm^kZe Zkfl( eZm^kZe iZkml h_ ma^ [h]r
Zg] mab`al* Oa^ ldbg bl [hma ari^lma^mb\ Zg] ar)
i^k^lma^mb\ pbma `hh] \ZibeeZkr k^ mn kg Zg] pbma
ghmb\^Z[e^ g^m h_ ln[\nmZg^hnl [ehh] o^ll^el*

Oa^ \hfie^q ]bZ`ghlmb\ Zg] ik^lnk`b\Ze bgo^l)
mb`Zmbhgl p^k^ ^lmZ[ebla^] Z m ma^ DD* ?^iZkmf^gm
h_ ?^kfZmheh`r Zg] bg\en]^]6 S)kZr h_ \a^lm( S)
kZr h_ l^eeZ mnk\b\Z( S)kZr h_ lahne]^kl Zg] \hqZ^
$libgZ [b_b]Z%( S)kZr h_ h^lhiaZ`nl( S)kZr ^ebfb)
gZmbhg nkh`kZiar( nemkZlhng] ^qZfbgZmbhg h_ Z[)
]hf^g $\akhgb\ kb`am)lb]^ g^iakhiZmar%( n emkZ )
lhng] ln[\nmZg^hnl ^qZfbgZmbhg $/3)0. ff bg
ma^ Zkfl( /,)// ff bg ma^ mab`al%( obl\^kZe _Zm
ghm [^bg` ^geZk`^]*

J^lhiaZ`h`Zlmkh]nh]^ghl\hir6 Z leb`am [ne[b)
mbl( \hehghl\hir6 \akhgb\ kb_m h_ ma^ ZgZe \ZgZe( hnm)
lb]^ aZ^fhkahb]l( ln[\nmZg^hnl ablmheh`r6 ghk)
fZe _Zm mblln^( @FB( [ehh] ik^llnk^( lmk^ll m^lm(
@HB h_ ma^ ^qmk^fbmb^l( AR( [ehh] \hngm ) ma^ k^]
[ehh] \hngm Z m ma^ ehp^k ghkfZebmr [hk]^kebg^(
erfiah\rmhlbl( nkbg^( MMM( OKC( `er\Z^fbZ( _Z^)
\^l _hk ma^ ik^l^g\^ h_ [e^^]bg`( fbg^kZeh`kZf
$IZ( F( A^( >Z( K( H`%( nk^Z Zg] \k^Zmbgbg^ e^o^el
bg l^knf( \ahe^lm^khe( mkbZ\re`er\^khel( C=N<`(
KZne =ngg^e k^Z\mbhg( BMK( bfngh^e_h ) ma^ bg\k^)
Zl^ h_ D`<( [bebkn[bg( <GO $-*.-%( <NO $-*,1%( <GK
$-*5/%( BHO( >F( `ehf^kneZk _bemkZmbhg $-*,2%( k^)
lhk[mbhg $,*540%( O/( O0( ONC $5*5%( @=Q Zgmb[h]b)
^l ) fZkd^] bg\k^Zl^ h_ D`B6 Ze_Z -( Zgmbmkrilbg(
mkZgl_^kbg( ik^Ze[nfbg( Ze_Z . fZ\kh`eh[nebg( hkh)
lhfndhb]( DIM( <KOO( _b[kbgh`^g(]bk^\m ldbg bf)
fngh_enhk^l\^g\^( l^knf e^o^e h_ bglnebg( l^knf
e^o^e h_ \hkmblhe* D_ ghm ^qieb\bmr p kbmm^g ni Zee ma^
k^lneml Zk^ pbmabg ghkfZe [hk]^kl*

<fdgc\o [`X^efjk`Z Xe[ k_\iXg\lk`Z ZfeZcl(
j`fe5

=^gb`g lrff^mkb\ ebihfZmhlbl GZnghbl)=^g)
lZn]^

C^iZmhiZmar o*l* h_ ^mare hkb`bg



?`^) - X) Ii\jli^`ZXc jkXk\

?`^) - Y) Ifjkjli^`ZXc jkXk\

<gZ^fbZ Zmm^g]bg` \akhgb\ a^iZmhiZmar o*l*
>akhgb\ kb`am)lb]^ ir^ehg^iakbmbl
NibgZ [b_b]Z
Pe\nl [ne[b ]nh]^gb pbma aZ^fZm^f^lbl bg \Z)

l^ ablmhkr
Jnmlb]^ aZ^fhkahb]l Zg] ZgZe _bllnk^
NmZmnl Z_m^k \^k^[kZe \hffhmbhg
NmZmnl Z_m^k f^gbg`bmbl
M^\hff^g]^]6 ebo^k ]b^m( GbihobmZg / q - ( <ob)

kbe C lnii*( lnk`b\Ze lhenmbhg h_ ebihfZmhlbl*

Oa^ lnk`b\Ze ZiikhZ\a pZl Z _hnk lmZ`^l ebih)
ln\mbhg $e^_m mab`a( kb`a m mab`a( [hma Zkfl( [hma
[nmmh\dl%*

Akhf 55, mbee -1,, fe h_ ma^ mblln^ p^k^ k^fh)
o^] ^o^kr lnk`^kr* Oa^ Zgmb[bhmb\l $\^iaZehlih)
kbgl% p^k^ nl^] Zl Z ikhiareZ\mb\l( ma^k^ pZl gh
g^^] mh \hfi^glZm^ ma^ [ehh] ehll* Ih ]kZbgl p^)
k^ Ziieb^]* < \hfik^llbo^ [Zg]Z`^ pZl Ziieb^]
bff^]bZm^er Z_m^k ma^ lnk`^kr* HZkd^] lb`gl h_
[e^^]bg` aZo^ ghm [^^g ghmb\^]* Oa^ a^Zebg` pZl
pbmahnm \hfieb\Zmbhgl ^o^kr mbf^* Oa^ i^kbh] [^)
mp^^g lbg`e^ lmZ`^l pZl lbq p^^dl hg Zo^kZ`^*
NZmbl_Z\mhkr _ng\mbhgZe Zg] \hlf^mb\ ^__^\ml p^k^
Z\ab^o^]*

Oa^ ^__^\m h_ ma^kZir pZl \hgmkhee^] [r ik^\bl^
f^Zlnk^f^gm h_ ma^ ^qmk^fbmr \bk\nf_^k^g\^*

Oa^ Zo^kZ`^ ]nkZmbhg h_ k^fbllbhg pZl m^g
fhgmal( ma^g ma^ `kZ]nZe `khpma h_ ebihfZmhl^
mblln^ aZl [^^g h\\nkkbg`* Oa^ g^qm ebihln\mbhg bl
ieZgg^] b_ _ng\mbhg ]b__b\nemb^l hkb`bg*

K>?>K>G<>L

,) ;X[iXe' A) :)' Df[\XiX' D) S)' FXYiflb' F) A)5 ;cff[
Zfej\imXk`fe `e dXjj`m\ jlZk`fe c`g\Zkfdp) IcXjk) K\Zfejki)
Lli^)' 4-5 ,-43(,.+/' ,44.)

-) ;Xjj\' I)' Ef_dXe' F)' Afm^Xi[' <)' :cjYafie' ;)5 Flc(
k`gc\ jpdd\ki`Z c`gfdXkfj`j5 ZfdY`e\[ jli^`ZXc ki\Xkd\ek Xe[
c`gfjlZk`fe) <Xj\ i\gfik) LZXe[) C) IcXjk) K\Zfejki) Lli^) AXe[
Lli^)' -15 ,,,(,,-' ,44-)

.) ;`Xj`' =)' <XiXdXjZ_`' I)' <Xic\kkf' :)' ;XiXZZ_`ef' ?)'
;fkkf' F)' IXZfi' F) E)' ;XdYXiX' E) F)5 Lpdd\ki`Z dlck`gc\
c`gfdXkfj`j n`k_ <_XiZfkÇ af`ek Xe[ e\lifgXk_`Z lcZ\i) =\j(
Zi`gk`fe f] X Zc`e`ZXc ZXj\) F`e\imX F\[)' 3/5 ,.0(,.4' ,44.)

/) BYXe\j(<XiZXdf' >)5 E`gfjlZk`fe Xj X ki\Xkd\ek ]fi
EXlef`j(;\ejXl[\ [`j\Xj\) :ZkX Hkfi_`efcXi) >jg)' /,5 ,3,(
,3-' ,44+)

0) Bccflq' R)5 ;f[p jZlcgkli`e^ Yp c`gfgcXjkp) >[`eYli^_'
<_liZ_`c E`m`e^jkfe\' ,434)

1) DwYc\' D)' P\ckdXe' @)5 E`gfdXkfj`j Y\e`^eX jpdd\k(
i`ZX) Lpe[ifd EXlef`j(;\ejXl[\) AXlkXiqk' .05 ..(./' ,43/)

2) FZ<Xik_p' C)5 IcXjk`Z Lli^\ip) Ofc) 1) I_`cX[\cg_`X' P)
;) LXle[\ij <fdg)' ,44+)

3) LXd[Xc' ?)' Dc\gg\' @)' MfemXe^' @)5 ;\e`^e jpdd\ki`Z
c`gfdXkfj`j f] k_\ e\Zb ki\Xk\[ Yp c`gfjlZk`fe) <Xj\ i\gfik)
LZXe[) C) IcXjk) K\Zfejki) Lli^) AXe[ Lli^)' -05 -3,(-3/'
,44,)

4) Pff[' K)5 ;\e`^e jpdd\ki`ZXc c`gfdXkfj`j ( X Zfdgc`ZX(
k`fe f] \oZ\jj`m\ XcZf_fc Zfejldgk`fe) : ZXj\ i\gfik) L) :]i)
F\[) C)' 225 .14(.2+' ,44+)

1NN\O]] PY\ MY\\O]ZYXNOXMO0 J =% 4_oUY`f#
n\YLf\Y`K +&#

'&& )* @\KRK '&#
3dOMR AOZ_LVSM
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<\mZ >abknk`bZ^ KeZlmb\Z^( ma^ bgm^kgZmbhgZe
chnkgZe h_ ieZlmb\ lnk`^kr( bl in[ebla^] bg @g`ebla
_hnk mbf^l Z r^Zk* Ahk in[eb\Zmbhg Zk^ Z\\^im^] Zk)
mb\e^l ]^Zebg` pbma ikh[e^fl h_ ieZlmb\( k^\hg)
lmkn\mbo^ Zg] Z^lma^mb\ lnk`^kr( \kZgbh_Z\bZe lnk)
`^kr( aZg] lnk`^kr( fb\khlnk`^kr( [nkgl Zg] Zeeb)
^] [kZg\a^l $\ebgb\Ze( eZ[hkZmhkr( ^qi^kbf^gmZe
lmn]b^l%7 ma^r fnlm [^ ln[f bmm^] bg @g`ebla hk
>s^\a eZg`nZ`^* Oa^ m^qm f nlm [^ hkb`bgZe Zg]
ghm ik^obhnler in[ebla^] ^el^pa^k^*

Fbg]er l^g] rhnk fZgnl\kbiml mh ma^ _heehpbg`
Z]]k^ll6 <\mZ >abknk`bZ^ KeZlmb\Z^( Nkh[tkhoZ 1,(
-,, /0 KkZaZ -,( >s^\a M^in[eb\*

Oa^ fZgnl\kbim fnlm [^ mri^pkbmm^g bg mph
\hib^l $- hkb`bgZe ienl - \hir%( hg^ iZ`^ i^k la^^m(
pbma ]hn[e^)liZ\bg` [^mp^^g ma^ ebg^l( 2, mri^l
i^k ebg^ Zg] gh fhk^ maZg /, ebg^l i^k iZ`^* Oa^)
k^ lahne] ghm [^ fhk^ maZg _bo^ \hkk^\mbhgl [r
aZg]pkbmbg` i^k fZgnl\kbim* Oa^ bglmbmn m^ pa^k^
ma^ Znmahkl phkd( ma^ mbme^ h_ ma^ Zkmb\e^ Zg] ma^
_nee gZf^ h_ ma^ Znmahk $h_ Znmahkl%( f nlm [^ lmZ)
m^] hg ma^ _bklm iZ`^* <ee hma^k iZ`^l lahne] [^
gnf[^k^] \hgl^\nmbo^er* Oa^ lnffZkr pbma d^r
phk]l( ma^ k^_^k^g\^l bg ZeiaZ[^mb\ hk]^k Z\\hk)
]bg` mh ma^ lnkgZf^ h_ ma^ _bklm Znmahk Zg] ma^ e^)
`^g] mh ma^ Ab`nk^l Zk^ mh [^ p kbmm^g ^Z\a hg Z
l^iZkZm^ iZ`^ Zg] Z]]^] mh [hma \hib^l h_ ma^ fZ)
gnl\kbim* Oa^ Z]]k^ll h_ ma^ fZbg Znmahk lahne]
[^ `bo^g Z m ma^ [hmmhf h_ ma^ M^_^k^g\^l* Oa^ ieZ)
\^ pa^k^ ma^ OZ[e^l Zk^ mh [^ bgl^km^]( f nlm [^
fZkd^] bg i^g\be hg ma^ fZk`bg h_ ma^ m^qm* Ab`n)
k^l Zk^ mh [^ l^iZkZm^ Zg] ghm Z__bq^] bg ma^ m^qm*
Jg ma^ [Z\d h_ ^Z\a Ab`nk^( ma^ Znmahk bl k^jn^l)
m^] mh pkbm^ bg lh_m i^g\be abl gZf^( ma^ lahkm mbme^
h_ ma^ iZi^k Zg] ma^ \hgl^\nmbo^ gnf[^k h_ ma^ be)
enlmkZmbhg pbma Zg Zkkhp bg]b\Zmbg` ma^ mhi h_ ma^
Ab`nk^* Kahmh`kZial fnlm [^ \e^Zk( pbma `hh] \hg)
mkZ l m Zg] h_ Z \hgo^gb^gm lbs^* >hehnk iahmh`)

kZial Zk^ Z\\^im^] _hk k^ikh]n\mbhg Zl p^ee* Oa^
OZ[e^l Zg] BkZial lahne] [^ ebg^] pbma Dg]bZg
bgd hg pabm^ iZi^k lh Zl mh fZd^ ma^f p^ee k^Z)
]Z[e^* O^qm bg Ab`nk^l lahne] [^ Zohb]^]7 bm bl ik^)
_^kZ[e^ mh nl^ lrf[he Z( [( \( hk -( .( / Zg] mh bg)
\en]^ ma^ m^qm bg ma^ e^`^g]* Oa^ OZ[e^l f nlm [^
gnf[^k^] \hgl^\nmbo^er pbma <kZ[b\ gnf^kZel
Zg] mri^] hg l^iZkZm^ iZ`^l*

M^_^k^g\^l lahne] [^ jnhm^] bg ma^ m^q m pbma
lnkgZf^ h_ ma^ Znmahk Zg] ma^ r^Zk h_ in[eb\Z)
mbhg* Oph hk fhk^ phkdl [r ma^ lZf^ Znmahkl
in[ebla^] bg ma^ lZf^ r^Zk fnlm [^ fZkd^] pbma
ma^ ln__bq^] Z( [( \( ^m\* LnhmZmbhgl lahne] [^ Z])
cnlm^] Z\\hk]bg` mh ma^ >s^\a ghkf Zl _heehpl6 <k)
mb\e^l bg chnkgZe ) ZnmahkÅl lnkgZf^ Zg] bgbmbZel(
mbme^ h_ ma^ Zkmb\e^( bgm^kgZmbhgZe Z[[k^obZmbhg h_
ma^ chnkgZe( ohenf^( iZ`^l Zg] ma^ r^Zk h_ blln^*
Ahk bglmZg\^6 Hhmhdb( ?* N*( <emh[^eeb( ?* @*( Hneeb)
d^g( E* =*6 @ghiamaZefhl _heehpbg` hk[bmZe mkZg l)
ihlbmbhg _hk \kZgbh_Z\bZe fZe_hkfZmbhgl* KeZlm* M^)
\hglmk* Nnk`*( 5-6 0-2 ) 0..( -55/*

=hhdl Zg] fhgh`kZial6 ma^ gZf^ h_ Znmahkl(
mbme^ h_ in[eb\Zmbhg( ieZ\^ h_ blln^( in[ebla^k( r^Zk
h_ blln^ Zg] ) fZr[^ ) Zelh ma^ iZ`^ _khf pab\a
ma^ jnhmZmbhg pZl mZd^g* Ahk bglmZg\^6 =nkbZg( A 6
Nnk`^kr h_ >e^_m* KkZaZ( NU]I -510* Oa^ Z[[k^ob)
Zmbhg ^m Ze* bl ghm Z\\^imZ[e^ bg ma^ k^_^k^g\^ l^\)
mbhg Zg] ^Z\a k^_^k^g\^ fnlm [^`bg hg Z g^p ebg^*

HZgnl\kbiml pab\a ]h ghm \hfier pbma ma^l^
k^jnbk^f^gml \Zgghm [^ in[ebla^]* Oa^ ^]bmhkbZe
[hZk] k^l^ko^l ma^ kb`am mh ln``^lm ma^ in[eb\Z)
mbhg h_ ZnmahkÅl Zkmb\e^ bg ma^ _hkf h_ Zg ZgghmZmb)
hg( fZd^ \hkk^\mbhgl( hk hg Z\\hngm h_ \hff^gml
fZ]^ [r ma^ k^ob^p^kl( k^ mn kg ma^ fZgnl\kbim mh
ma^ Znmahk _hk k^]kZ_mbg`* Oa^ iZi^kl fnlm [^
l^g] mh ma^ ^]bmhk bg ma^bk _bgZe _hkfneZmbhg* Oa^
`Zee^r ikhh_l Zk^ ]hg^ [r ma^ Znmahk( [nm gh ^l)
l^gmbZe \aZg`^l Zk^ i^kfbmm^]*

20 <\mZ \abknk`bZ^ ieZlmb\Z^
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C1A7?3u4
Y H^OSMYZVKXSXI

LIHE>AEBOÑ H<AK:G:
IKHMB @K:FIHSBMBOGcF BG?>D<ÖF
OçiXqet YXbk\i`Z`[ev xè`eefjk

) [Zdm^kb\b]gv xãbg^d bg obmkh ikhmb oçmÜbgç `kZfihsbmbogv\a iZmh`^gè oã^mgç ^gm^khdhdè* NmZiareh\h\\nl
Znk^nl* NmZiareh\h\\nl ^ib]^kfb]bl( Z mh b df^gè fnembk^sblm^gmgv\a gZ f^mb\bebg( \^_Zehlihkbgr
Z cbgt Zgmb[bhmbdZ
) g^gv sgtfZ sdévà^gt k^sblm^g\^ l [^mZ)eZdmZfr g^[h cbgâfb Zgmb[bhmbdr

OçYfiet bc`e`Zbt xè`eefjk X gifbtqXet Y\qg\èefjk

) xiegu oreuã^gv g^[h oâkZsgu se^iÜ^gv o 5." iéviZ]è n kèsgâ\a bg_^d\v $ l^imbdufb^( ^g]hdZk]bmbl( bg_^d\^
dhlmv Z dehn[è( bg_^d\^ dèà^ Z fçddâ\a mdtgv( bg_^d\^ ]hegv\a \^lm ]â\aZ\v\a %
) oâ[hkgâ ikègbd ]h mdtgv
) lukhou aeZ]bgr orÜÜv g^à HD> oçmÜbgr iZmh`^gè
) o^efb ]h[kt lgtÜ^gebohlm( g^àt]hn\v xãbgdr clhn oçmÜbghn fvkgu Z ié^\ah]gu
) g^gv sgtfZ sdévà^gt k^sblm^g\^ l [^mZ)eZdmZfhoâfb Zgmb[bhmbdr

Oç_f[eu [tmbfmtev

) OZk`h\b] l^ ih]tot c^]^gdktm ]^ggç $ bgmkZo^gwsgç g^[h bgmkZfnldnetfç %
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