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Ofe `ej^\jXdk ,12 ]i\`\e ñY\ikiX^le^\e nli[\e `e 1 ?Xcc\e qn\` d`bifZ_`ili^`jZ_\ EXgg\e Y\` [\i K\bfejkilbk`(
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?ljj\' `e \`e\d ?Xcc Xlj MK:F? & MK:F? Y\` [\i K\bfejkilbk`fe Y\`[\i ;iljk\ le[ `e \`e\d ?Xcc [\i K\bfejkilb(
k`fe [\j I\e`j\j le[ [\i AXieif_i\ Y\` \`e\d MiXejj\olXc qli Ñe[\ile^ [\j n\`Yc`Z_\e `e [Xj dXeec`Z_\ @\j(
Z_c\Z_k' d`k A`c]\ mfe . EXgg\e nli[\e . EXgg\e Xe^\nXe[k) :lj [\d ^\jk`\ck\e Fljb\c i\Zklj XY[fd`e`j le[
E:? qli K\bfejkilbk`fe [\i Ni\k_iX le[ [\j" j\ej`k`m\e Nek\iXidcXgg\ej qli NY\i[\Zble^ Y\`[\i _f_\i \i(
nt_ek\e EXgg\e) LXdkc`Z_\ EXgg\e c`\]\ik\e ^lk\ >i]fc^\ >`eq\ce\ ?Xcc\ n\i[\e XeXcpj`\ik le[ \ifik\ik)

=Pd bZ]O^1 XTN]Z^`]RP]d# X`W_T[WP Q]PP QWL[^ _]LY^QP]^

Oa^ nl^ h_ l^o^kZe fb\khlnk`b\Ze _eZil bg hg^
lmZ`^ k^\hglmkn\mbo^ lnk`^kr pZl k^ihkm^] fhlmer
bg lbfnemZg^hnl mkZglieZgmZmbhgl h_ mh^l mh aZg]l
$-( /( 0% Zg] e^ll _k^jn^gmer bg \hf[bg^] mkZg l)
ieZgmZmbhgl h_ hma^k mblln^l $.( 1( 2%* =ng\d^ ]^l)
\kb[^] 1, fnembie^ mkZglieZgmZmbhgl h_ oZkbhnl mr )
i^l(

Oph fb\khlnk`b\Ze _eZil bg hg^ lmZ`^ lnk`^kr
p^k^ ielh nl^] bg lbq iZmb^gml hnm h_ hnk l^kb^l h_
-23 bgo^lmb`Zm^] _k^^ mkZgl_^kl* <l ma^r \hglblm^]
h_ oZkbhnl mri^l h_ _eZil bm bl \hglb]^k^] bgm^k^l)
mbg` mh ik^l^gm ma^l^ \Zl^ k^\hk]l bg fhk^ ]^mZbe*

GZmbllbfnl ' _b[neZ* Dg mph fZe^l Z`^] _hkmr
r^Zkl p^k^ k^\hglmkn\m^] ^qm^glbo^ ]^_^\ml h_ ma^
mb[bZ Zg] h_ lh_m mblln^l h_ ma^ labg* Oa^ _bklm iZmb)
^gm aZ] Z ]^_^\m h_ ma^ mb[bZ f^Zlnkbg` -2 \f*
I^nkhoZl\neZk [ng]e^l p^k^ ik^l^ko^]( a^ pZl
hi^kZm^] nihg 4 fhgmal Z_m^k bgcnkr Zg] ldbg

`kZ_ml p^k^ _heehp^] [r Z a^Zebg`* Oa^ l^\hg] \Z)
l^ $Ab`l* -)2% aZ] Z ]^_^\m h_ ma^ mb[ bZ f^Zlnkbg`
-0 \f Zg] Z fbllbg` g^nkhoZl\neZk [ng]e^ pbmabg
ma^ mb[bZebl ihlm^kbhk* Oa^ iZmb^gm k^_nl^] Zg Zf)
inmZmbhg Zg] bglblm^] hg ma^ nl^ h_ k^\hglmkn\mbo^
lnk`^kr* Dg [hma iZmb^gml pZl nl^] Zg b]^gmb\Ze
lnk`b\Ze ikh\^]nk^* Oa^ ]^_^\m h_ ma^ mb[bZ pZl
[kb]`^] pbma Z oZl\neZkbs^] _b[neZ pab\a pZl _b)
q^]( pbmahnm ma^ nl^ h_ hlm^hlrgma^mb\ fZm^kbZe
bgmh [hma lmnfil h_ ma^ mb[bZ* Oa^ labg Zg] ma^ _b)
[neZ p^k^ \ho^k^] pbma ma^ eZmbllbfnl fnl\e^
pab\a pZl aZko^lm^] bg bml pahe^ e^g`ma* QZl\neZk
i^]b\e^l h_ [hma _k^^ _eZil p^k^ ZgZlmhfhl^] bgmh
mph o^ghnl `kZ_ml lnmnk^] ^g] mh lb]^ mh ihiebm^Ze
o^ll^el* Oa^ e^g`ma h_ ma^ `kZ_ml pZl .- \f bg ma^
_bklm \Zl^ Zg] -1 \f bg ma^ l^\hg] hg^* Oa^ o^l)
l^el h_ ma^ _b[neZ p^k^ ZgZlmhfhl^] ^g])mh)^g] mh
ma^ `kZ_ml Zg] ma^ oZl\neZk i^]b\e^ h_ ma^ eZmbllb)
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fnl ^g])mh)lb]^* Oa^ a^Zebg` h_ lh_m mblln^ pZl
ghkfZe Zg] ng^o^gm_ne( ngebd^ ma^ ld^e^mZe a^Z)
ebg` ma Z m pZl ikhehg`^] Zg] Z _kZ\mnk^ h_ ma^ _b[n)
eZ bg ma^ [hma iZmb^gml h\\nkk^]( bg ma^ _bklm hg^ bg
ma^ ]bZiarlbl Zg] bg ma^ l^\hg] hg^ ho^k ma^ cng )
\mbhg h_ ma^ [hma [hg^l* Oa^ [hma ^iblh]^l h\\nk)
k^] Zm Z mbf^ pa^g ma^ iZmb^gml Zek^Z]r pZed^]
Zg] ma^ Z__^\m^] ^qmk^fbmr pZl ^qihl^] mh p^b`am)
[^Zkbg` $0 k^li* 2 fhgmal Z_m^k lnk`^kr%* Dg ma^
_bklm \Zl^ ma^ a^Zebg` h_ ma^ _kZ\mnk^ pZl \hfieb)
\Zm^] pabma ma^ ]^o^ehif^gm h_ Z il^n]hZkmakhlbl
mk^Z m^] pbma ^qm^kgZe _bqZmbhg ng]^k \hfik^llbhg
Zg] ln[l^jn^gmer pbma Z ieZlm^k h_ iZkbl [Zg]Z`^
Zeehpbg` pZedbg`* Dg ma^ l^\hg] \Zl^ ma^ _kZ\mnk^
a^Ze^] lZmbl_Z\mhkber Z_m^k ma^ nl^ h_ Z _bqZmhk( Zg]
Z ln[l^jn^gm ieZlm^k h_ iZkbl [Zg]Z`^ Zg] hkma^)
lbl* Oa^ ]nkZmbhg h_ ma^ mk^Zmf ^gm pZl . Zg] -*1
r^Zkl*

Ahk^Zkf ' _hk^Zkf* Dg mph mkZnfZmheh`b\ iZ)
mb^g ml p^k^ mkZgl_^kk^] _Zl\bh\nmZg^hnl _eZil mh
ma^bk _^^m* Dg Z [hr Z`^] _hnk r^Zkl Z _kZ\mnk^ h_
ma^ mab`a pZl _bq^] pbma ieZlm^k h_ iZkbl pab\a k^)
lnem^] bg ma^ ]^o^ehif^gm h_ ]^\n[bmnl bg mph lb)
m^l pbma Zg ^qihlnk^ h_ m^g]hgl ) hg^ ]^\n[bmnl
]^o^ehi^] hg ma^ ]hklnf h_ ma^ _hhm Zg] ma^ l^)
\hg] h\\nkk^] Z[ho^ ma^ <\abee^l m^g]hg h_ ma^ lZ)
f^ ^qmk^fbmr* Oa^ l^\hg] iZmb^gm aZ] nga^Zebg`
]^_^\ml Z_m^k ma^ ZfinmZmbhg h_ \abe[eZbg^] mh^l h_
[hma _^^m bg Gbl_kZgdÅl chbgml* Dg [hma \Zl^l ma^
_eZil p^k^ aZko^lm^] lbfnemZg^hnler Zg] lnmnk^]
bgmh ma^ ]^_^\ml* Oa^ a^Zebg` pZl pbmahnm Zgr
\hfieb\Zmbhgl*

?`^) 4 5;fk_ MK:F? kiXej]\ii\[ ]fi i\ZfejkilZk`fe
f] k_\ Yi\Xjkj)

q* *q # ...
?`^) 25 M_\ Z_\jk X]k\i Y`cXk\iXc dXjk\Zkfdp)

?`^) 45 He\ p\Xi X]k\i jli^\ip)

OM<H ' OM<H* Dg _^fZe^ iZmb^gm Z`^] 01
r^Zkl Z_m^k [beZm^kZe fZlm^\mhfr pZl i^k_hkf^] Z
k^\hglmkn\mbhg h_ [hma [k^Zlml pbma ma^ nl^ h_
OM<HA pbma Z i^]b\e^ h_ ma^ ^ib`Zlmkb\Z bg_^kbhk
ikh_ng]Z lnmnk^] hg [hma lb]^l mh ma^ oZlZ fZf)
fZkbZ $Ab`l* 3)5%* Oa^ a^Zebg` pZl pbmahnm \hf)
ieb\Zmbhgl*

G<A ' _hk^Zkf* Oa^ lbq iZmb^gm pZl Z mkZgll^)
qnZe _^fZe^ mh fZe^ hi^kZm^] nihg pbma hnk \h)
hi^kZmbhg Zm ma^ -NO B^ghoZ bg DmZer* $Ab`l* -,)
-1%* Ahk ma^ k^\hglmkn\mbhg h_ ma^ i^gbl Zg] h_ ma^
n k^ma kZ p^k^ nl^] mak^^ _eZil* Oa^ \hkinl h_ ma^
i^gbl pZl _hkf^] pbma Z i^]ng\neZm^] _eZi _khf

<\mZ \abknk`bZ^ ieZlmb\Z^ -,-
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ma^ f* k^\mnl Z[]hfbgbl( ma^ nk^ma kZ pZl fh]^e)
e^] hg Z G<A \Zma^m^k Zg] [hma _eZil p^k^ \ho^)
k^] pbma Z >abg^l^ l^glbmbo^ _eZi* Oa^ g^ko^l h_
ma^ _eZi p^k^ lnmnk^] mh ma^ g* in]^g]nl( pab\a
pZl bg mabl \Zl^ k^eZmbo^er ^Zlber ^qihl^]* QZl\n)
eZk ZgZlmhfhl^l h_ [hma _eZil p^k^ lnmnk^] Z\\hk)
]bg` mh ma^ ik^l^gm^] l\a^fZ $Ab`* -0%* Oa^ [ehh]
lniier mh [hma _eZil ikhob]^] ^g])mh)^g] ZgZlmh)
fhl^l [^mp^^g ma^ >abg^l^ _eZi Zg] ma^ i^]b\e^
Zg] oZlZ ^ib`Zlmkb\Z bg_^kbhk ikh_ng]Z h_ ma^ \hg)
mkZ eZ m^ kZ e f* k^\mnl Z[]hfbgbl Zg] ma^ i^]b\e^ h_
ma^ G<A pZl lnmnk^] Z m ma^ mhi h_ ma^ i^gbl mh ma^
oZlZ kZ]bZebl ) ma^ Zkm^kr ^g])mh)lb]^ Zg] ma^ o^bg
^g])mh)^g]* Oa^ ZgZlmhfhlbl h_ ma^ nk^ma kZe hkb_b)
\^ pZl ghm ikbfZkber lnmnk^]* Oa^ a^Zebg` ikh\^^)
]^] pbmahnm \hfieb\Zmbhgl* Oabl \Zl^ [^ehg`^] bg)
mh ma^ l^kb^l h_ k^\hglmkn\mbhgl h_ ma^ \hkinl h_
ma^ i^gbl pbma ma^ nl^ h_ Z fnl\e^* Chp^o^k( ^q)
i^kb^g\^ ]bl\ehl^] ma Z m Z ]^g^koZm^] fnl\e^( bg
ma bl \Zl^ ma^ f* k^\mnl Z[]hfbgbl( ehlm Z[hnm 0,"

h_ bml ohenf^ Zg] ma^ Zgmb\biZm^] _b[khmbsZmbhg h_
fnl\neZk _b[k^l _Zbe^] mh rb^e] ma^ ^qi^\m^] lmb_)
_g^ll h_ ma^ i^gbl*

<HG<ENLBHGL

Dm \Zg [^ lmZm^] ma Z m fnembie^ lbfnemZg^hnl
fb\khlnk`b\Ze mkZgl_^kl Zk^ nl^] hger bg Z lfZee
ikhihkmbhg h_ \Zl^l* Dg ma^ ]Zber fb\khlnk`b\Ze
khnmbg^ mabl bl ]n^ mh eZk`^k ]^`k^^ mh ma^bk bg]b\Z)
mbhg kZma^k maZg mh m^\agb\Ze ikh[e^fl* Dg hnk ^q)
i^kb^g\^ lnkobo^] -,," h_ ma^ mkZglieZg m^] _eZil*
Oa^ ehg`^lm ]nkZmbhg h_ ma^ lnk`b\Ze ikh\^]nk^
pZl m^g ahnkl Zg] bm pZl i^k_hkf^] [r Z lbg`e^
m^Zf( pabe^ ma^ lahkm^lm ]nkZmbhg h_ Zg hi^kZmbhg
pZl _bo^ ahnkl Zg] bm pZl \Zkkb^] hnm [r mph m^ )
Zfl*

K>?>K>G<>L

,) ;leZb\' A) C)5 :\jk_\k`Z Xjg\Zkj f] _Xe[ jli^\ip (
d`Zifjli^`ZXc XggifXZ_ n`k_ dlck`gc\(]i\\ k`jjl\ kiXej]\ij)
<c`e) IcXjk) Lli^)' 4 ' ./4(.00' ,44,)

-) ;leZb\' A) C)5 F`Zifjli^\ip5 MiXejgcXekXk`fe(K\gcXe(
kXk`fe) I_`cX[\cg_`X*Efe[fe' E\X Xe[ ?\Y`^\i ,44,' 02+(031)

.) @fi[fe' E)' E\`ke\i' =) P)' ;leZb\' A) C)' :cg\ik' ;) L)5
AXe[ i\ZfejkilZk`fe ]fi dlck`gc\ XdglkXk`fej Yp [flYc\
d`Zifjli^`ZXc kf\ kiXejgcXekXk`fe) C) AXe[ Lli^)' ,+:' -,3'
,430)

/) P\`' ?) <É <_\e' A) <É <_lXe^' <) <É Gffi[_f]]' F)
L)5 L`dlckXe\flj dlck`gc\ kf\ kiXej]\ij `e _Xe[ i\ZfejkilZk`(
fe) IcXjk) K\Zfejki) Lli^)' 3,' .11' ,433)

0) Rl' S) C)5 <fdY`e\[ kiXejgcXekXk`fe f] ]i\\ k`jjl\j)
IcXjk) K\Zfejki) Lli^)' 24' ---' ,432)

2 ) Rl' S) C)5 M_\ lj\ f] Y`cXk\iXc cXk`jj`dlj [fij` dpfZlkX(
e\flj ]cXgj ]fi Zfm\i f] cXi^\ jf]k k`jjl\ [\]\Zkj `e k_\ cfn\i
c`dYj f] Z_`c[i\e) C) K\Zfejki) F`Zifjli^)' /' 3.' ,433)

1NN\O]] PY\ MY\\O]ZYXNOXMO0 :% EO]OVr
2O\UY`K )*

,'( && 2\XY
3dOMR AOZ_LVSM

?fi k_fj\ n_f n`j_ kf jlYd`k Zfcfli g_fkf[fZld\ekXk`fe5

MfX ceXYXeTU_l c[bgbZeTc[f' f[Tec' bY [\Z[ dhT_\gl 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) ,-1) 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 eXc(
ebWhVXW YeXX bY V[TeZX)

<\mZ \abfk`bZ^ ieZlmb\Z^ -,/
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EA;JGKMJ?A;9D J=;GFKLJM;LAGF G> LJ9ME9LA;
<=>=;LK GF L@= DGO=J =PLJ=EALA=K

6$ AIVIPi&'" A$ <USGL^]OE'" 6$ A^POE&" 6$ 7XkIUE&

,<XcTeg`Xag Ybe H_Tfg\V TaW 9Xfg[Xg\V KheZXel' :eab
\a f g\gh gX Ybe LeTh`Tgb_bZl' :eab

DF??3CJ

Hlk f] ,12 ]i\\ kiXej]\ij 4+ n\i\ Xggc`\[ kf k_\ cfn\i \oki\d`k`\j' `)\) 20 ]fi `eali`\j' ,, ]fi Xe fjk\fdp\c`k`j Xe[ /
]fi ZXeZ\i) ?fi k_\j\ kiXej]\ij n\i\ lj\[ k_\ ]fccfn`e^ ,0 kpg\j f] ]cXgj5 .2 ]ifd k_\ ]fi\Xid' ,0 d) cXk`jj`dlj' ,-
d) j\iiXklj Xek) jlg)' 1 jZXglcXi' / ]`YlcX' / ]ifd k_\ ^if`e' - ^iXZ`c`j' - E:?' , M?E' , MK:F' , [fijXc`j g\[`j' ,
jXikfi`lj' , Zi`jkX `c`XZX' , i\Zklj XY[fd`e`j' , ZfdY`e\[ cXk`jj`dlj & j\iiXklj) M_\ kiXej]\i f] ]cXgj nXj jXk`j]XZkf(
ip `e 4-!) M_\ kiXej]\ij kf k_\ cfn\i \oki\d`kp `eZcl[\[ `e ef ZXj\ Xe \d\i^\eZp ]cXg' `e k_\ XZlk\ g_Xj\ n`k_`e 2
[Xpj X]k\i `ealip n\i\ kiXej]\ii\[ 0 ]cXgj) M_\i\" n\i\ `e X[[`k`fe .- [\cXp\[ Xe[ .3 j\Zfe[Xip ]cXgj) M_\ i\gfik [ \(
Xcj n`k_ `dgfikXek gi`eZ`gc\j f] k_\ Xggc`ZXk`fe f] k_\ XYfm\ [\jZi`Y\[ kiXej]\ij)

KFD3??7@83DDF@9

F`bifZ_`ili^`jZ_\ K\bfejkilbk`fe kiXldXk`jZ_\i =\]\bk\ Xe [\i lek\i\e >oki\d`kXk
:% EO]OVr# E% @\YMRfdUK# :% EfVUK# :% ;_tO\K

Ofe `ej^\jXdk ,12 ]i\`\e NY\ig]cXeqle^\e nli[\e 4+ Xe [\i lek\i\e >oki\d`kXk [liZ_^\]l_ik' [Xmfe nXi\e 20
kiXldXk`jZ_ Y\[`e^k\ =\]\bk\' Y\` , Y\jkXe[ \`e\ Hjk\fdp\c`k`j le[ Y\` / \`e\ Di\YjbiXeb_\`k) Sli :en\e[le^
^\cXe^k\e ,0 Mpg\e mfe EXgg\e5 .2 Nek\iXid' ,0 F) cXk`jj`dlj' ,- F) j\iiXklj' Xek) jlg)' 1 jbXglcXi\' / `e^l`eXc\'
/ ?`YlcX' - ^iXZ`c`j' - E:?' , M?E' , MK:F' , [fijXc`j g\[`j' , jXikfi`lj' , Zi`jkX `c`XZX' , i\Zklj XY[fd`e`j' , Dfd(
Y`eXk`fe mfe cXk`jj`dlj le[ j\iiXklj) =`\ EXgg\elY\ikiX^le^ nXi `e 4- ! \i]fc^i\`Z_) :l] [`\ lek\i\e >oki\d`kXk\e
nli[\ `e b\`e\d ?Xcc \`e\ Gfk]Xcc kiXejgcXekXk`\e mfi^\efdd\e' `e [\i Xblk\e I_Xj\ # Y`ee\e 2 MX^\ eXZ_ [\d
Ne]Xcc$ nli[\e 0 EXgg\e lY\ikiX^\e) Bd :ejZ_cljj [XiXe \]fc^k\e .- m\ijZ_fY\e\ .3 j\ble[tî\ EXgg\elY\ikiX(
^le^\e) >j n\i[\e n`Z_k`^\ @ile[jtkq\ [\i NY\ikiX^le^\e \ifik\ik)

F^r phk]l6 fb\khlnk`^kr( _k^^ _eZi mkZgl_^kl( ehp^k ^qmk^fbmr

Oa^ ]^o^ehif^gm h_ lnk`b\Ze k^\hglmkn\mbhg bg
ma^ fZgZ`^f^gm h_ mkZnfZmb\ ]^_^\ml h_ ma^ ldbg
\ho^k( fnl\e^ mblln^l( g^nkhoZl\neZk [ng]e^l Zg]
ihllb[er Zelh h_ [hg^l k^lnem^] bg Z khnmbg^ nl^ h_
fb\khlnk`b\Ze m^\agbjn^l _hk ma^ mkZgl_^k h_ mblln^
mh ma^ ehp^k ^qmk^fbmr* NfZee ]^_^\ml h_ lh_m mblln )
^l hg ma^ labg Zg] _hhm \Zg [^ mk^Zm^] [r Z kh mZmb)
hg h_ eh\Ze _eZil pbma Z ]^_bg^] oZl\neZk i^]b\e^(
b*^* ^bma^k _Zl\bh\nmZg^hnl hk fnl\neh\nmZg^hnl(
ahp^o^k( eZk`^ ]^_^\ml ^qi^\bZeer bg ma^ ik^l^g\^
h_ bg_^\mbhg hk pa^g ma^ ]^_^\m h_ ma^ [hg^ ^q\^^]l
-, \f Zk^ mk^Zm^] ^q\enlbo^er [r fb\khlnk`b\Ze
mkZgl_^kl* < \ehl^ \hhi^kZmbhg h_ ma^ fb\khlnk`b\Ze
ng bm Z m ma^ ?^iZkmf^gm _hk KeZlmb\ Nnk`^kr pbma
ma^ ChlibmZe _hk OkZnfZmb\ Nnk`^kr bg =kgh k^lne)
m^] bg Z khnmbg^ Ziieb\Zmbhg h_ lnk`b\Ze ikh\^]nk^l
pbma Z fbgbfnf h_ ihlmhi^kZmbo^ \hfieb\Zmbhgl*

Jnm h_ -20 lmn]b^] _k^^ fb\khlnk`b\Ze mkZg l)
_^kl ma^k^ p^k^ 5, mkZgl_^kl mh ma^ ehp^k ^qmk^fb)
mb^l* Dg 31 \Zl^l [^\Znl^ h_ bgcnkb^l( bg -- \Zl^l
_hk Zg hlm^hfr^ebmbl Z_m^k Z _kZ\mnk^ h_ ma^ labg
[hg^ Zg] bg 0 \Zl^l _hk \Zg\^k*

Oa^ Ziieb^] -1 mri^l h_ _eZil p^k^ aZko^lm^]
_khf ma^ _heehpbg` lbm^l ) _hk^Zkf $/3q%( ff* eZ)
mbllbfnl $-1q%( l^kkZmnl $-.q%( l\ZineZkbl $2q%( _b)
[neZ $0q%( Z _eZi _khf ma^ `khbg $0q%( `kZ\bebl $.q%(
hnm^k Zkf $.q%( m^glhk _Zl\bZ^ eZmZ^ $Dq%( OM<H
$Dq%( ]hklZebl i^]bl $Dq%( lZkmhkbnl $Dq%( \kblmZ bebZ)
\Z $Dq%( k^\mnl Z[]hfbgbl $Dq%( \hf[bg^] eZmbllb)
fnl Zg] l^kkZmnl $Dq%* NZmbl_Z\mhkr k^lneml p^k^
ZmmZbg^] bg 25 mkZgl_^kl( b*^* bg 5."*

Oa^ rhng`^lm iZmb^gm pZl Z`^] 0 r^Zkl Zg]
ma^ he]^lm hg^ 3. r^Zkl* Jger bg hg^ \Zl^ ma^ _eZi
pZl mkZgl_^kk^] mh ma^ mab`a Zg] bg Zghma^k \Zl^
mh ma^ dg^^ k^`bhg* Dg Zee hma^k \Zl^l p^k^ i^k_hk)
f^] mkZgl_^kl mh ma^ ]^_^\ml h_ ma^ labg Zg] _hhm*

Dg 1 \Zl^l ma^ _eZi pZl nl^] bg Zg Z\nm^ k^)
\hglmkn\mbhg pbmabg 3 ]Zrl Z_m^k bgcnkr( bg /. \Z)
l^l bg ]^eZr^] k^\hglmkn\mbhg Zg] bg /4 \Zl^l bg Z
l^\hg]Zkr k^\hglmkn\mbhg* Ih _k^^ _eZi mh ma^ eh)
p^k ^qmk^fbmr pZl Ziieb^] p bmabg ma^ _bklm .0
ahnkl Z_m^k bgcnkr( Zl Z mri^ h_ Zg ^f^k`^g\r _eZi(
pab\a pZl k^eZm^] mh Z \^kmZbg ]^`k^^ h_ ma^ hk`Z)
gbsZmbhg h_ hnk phkd Zg] mh Z \^kmZbg ]^`k^^ h_ ma^

-,0 <\mZ \abfk`bZ^ ieZlmb\Z^



?`^) ,5 IfjkkiXldXk`Z jZXi fe k_\ mXlck Xe[ _\\c n`k_ [`j`ek\^(
iXk`fe f] jb`e fm\i k_\ ZXcZXe\lj)

?`^) -5 BjfcXk\[ ]cXg ]ifd k_\ ]fi\Xid n`k_ X mXjZlcXi
g\[`Zc\ `eZcl[`e^ k_\ mXjX iX[`Xc`j' m) Z\g_Xc`ZX Xe[ knf

j\ej`k`m\ e\im\j)

?`^) .5 Mnf p\Xij X]k\i jli^\ip)

?`^) /5 Mnf p\Xij X]k\i jli^\ip)

]^oZlmZmbhg h_ mblln^l( fhlmer bg ma^ k^`bhg h_ ma^
labg( bg ^qm^glbo^ bgcnkb^l Zg] b_ Zg Z]^jnZm^ ]^[)
kb]^f^gm pZl ghm ihllb[e^*

Oa^ m^\agbjn^ h_ hnk mkZgl_^kl ]b] ghm ]b__^k
_khf ma^ `^g^kZe ikbg\bie^l h_ ma^ fb\khlnk`b\Ze
ikZmb\^ $-%* < km^kbZe ln mnk^ bl ZepZrl \Zkkb^] hnm
^g])mh)^g] Zg] p^ lnmnk^ hger Z lbg`e^ o^bg lbg\^
ma^ oZl\neZk i^]b\e^ h_ ma^ _eZi bl ^qihl^] ni mh
ma^ lbm^ pa^k^ \hg\hfbmZgm o^bgl ngbm^ [^_hk^ chb)
gbg` eZk`^k oZl\neZk [ng]e^l* R^ ]h ghm Zohb] ma^
nl^ h_ oZl\neZk `kZ_ml* Oa^ \Zk^ lahne] [^ mZd^g
ma Z m ma^ Ziieb^] _eZi bl h_ Zg Z]^jnZm^ lbs^ Zg]
ma Z m bm ]h^l ghm ikho^ Z[ng]Zgm Z_m^k ma^ hi^kZmb)
hg* < ln[l^jn^gm fh]^eebg` bl ihllb[e^ hger bg
ldbg _eZil* R^ pZkg Z`Zbglm Z l^\hg]Zkr k^]n\mb)
hg h_ fnl\e^ _eZil* Oabl \hne] ^Zlber e^Z] mh bl\a^)
fb\ \aZg`^l _heehp^] [r Z ikhehg`^] a^Zebg`
pab\a h\\nkk^] bg hg^ h_ hnk iZmb^gml*

Oa^ eZk`^k gnf[^k h_ mkZgl_^kk^] _eZil pZl
>abg^l^ _eZil $Ab`l* -)0% pab\a p^k^ nl^] Zl l^g)
lbmbo^ _eZil _hk ma^ mkZgl_^kl mh ma^ lhe^ h_ ma^ _hhm
hk mh ma^ a^^e( hk p^k^ nl^] [^\Znl^ h_ ma^bk k^ eZ)
mbo^er mabg ikh_be^* <l k^\bib^gm g^ko^l l^ko^ hg
ma^ _hhm ma^ g* lnkZebl( l^glbmbo^ [kZg\a^l h_ ma^ g*
mb[bZebl ihlm^kbhk( ma^ l^glbmbo^ [kZg\a^l h_ ma^ g*
i^khg^nl Zg] g* lZia^gnl* R^ aZo^ Z lZmbl_Z\mhkr
^qi^kb^g\^ pbma ma^ nl^ h_ l^glbmbo^ _eZil( ahp)
^o^k( bg bg_^\m^] ]^_^\ml hg ma^ lhe^ h_ ma^ _hhm Zg]
^li^\bZeer h_ ma^ a^^e p^ aZo^ k^\^gmer kZma^k
nl^] fnl\e^ _eZil \ho^k^] pbma ldbg `kZ_ml* Oa^
k^Zlhg bl ma^ k^lblmZg\^ h_ ma^l^ _eZil Z`Zbglm
ik^llnk^* Hnl\e^ _eZil( k^ik^l^gm^] bg iZkmb\neZk
[r f* eZmbllbfnl $Ab`l* 1)4% Zg] f* l^kkZmnl p^k^
nl^] mh \ho^k ^qm^glbo^ ]^_^\ml h_ ma^ labg( h_ ^q)
ihl^] [hg^l hk h_ hi^g chbgml*

<ee ma^l^ Zk^Zl p^k^ bg_^\m^] Zg] Z lZmbl_Z\mh)
kr mkZgl_^k pZl ZmmZbg^] ^bma^k ]nkbg` Z ikbfZkr
g^\k^\mhfr( hk Z_m^k Z ]^eZr* < fnl\neh\nmZg^hnl
_eZi bl nl^] hger kZk^er [^\Znl^ h_ bml eZk`^ ohen)
f^* < k^eZmbo^er eZk`^ gnf[^k h_ _eZil bg\en]^] Ze)
lh ma^ ldbg _eZil( Zl ^*`* ma^ _eZil _khf ma^ l\Zin)
eZ Zg] _khf ma^ `khbg* Oa^ l\ZineZkbl pZl nl^]
[^\Znl^ h_ bml ^Zlr Zg] jnb\d aZko^lmbg` Zg] ma^
_eZi _khf ma^ `khbg pZl nl^] fhlmer bg `bkel [^)
\Znl^ h_ ebmme^ fhk[b]bmr Zm ma^ ]hghk lbm^* Oa^ eb)
g^Zk l\Zk bl ^Zlber ab]]^g ng]^k Z [Zmabg` \hlmn)

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



?`^) 05 :e fg\e ]iXZkli\ f] k_\ k`Y`X n`k_ Xe \ok\ej`m\ [\]\Zk
n`k_`e k_\ [`jkXc k_`i[ gXik f] k_\ j_`e Xe[ Xe \ogfjli\

f] k_\ Yfe\)

?`^) 4 5He\ Xe[ _Xc] p\Xi X]k\i jli^\ip)

?`^) 2 5F) cXk`jj`dlj [fij` X]k\i jlkli\ kf Xe :M: mXjZlcXi
Yle[c\)

?`^) 25 M_i\\ n\\bj X]k\i jli^\ip)

f^* <l _Zk Zl Z^lma^mb\ Zli^\ml Zk^ \hg\^kg^] p^
phne] ebd^ mh ]kZp Zmm^gmbhg mh ma^ nl^ h_ ma^
fnl\e^ _eZi _khf ma^ f* k^\mnl Z[]hfbgbl pab\a
\Zg [^ h[mZbg^] [r K_Zg^glm^b^e bg\blbhg Zg] ma^
l\Zk bl ^jnZeer ab]]^g [r \ehmabg`*

Dm lahne] [^ ng]^kebg^] ma Z m ] blmZgm mkZgl_^kl
h_ Z]^jnZm^er oZl\neZkbs^] mblln^l( k^ik^l^gm^] bg
iZkmb\neZk [r Z fnl\e^ _eZi ieZr Z o^kr bfihkmZgm
khe^ bg Zg ng\hfieb\Zm^] mk^Zmf ^gm h_ ^qm^glbo^
]^_^\ml h_ ma^ labg pbma Zg ^qihlnk^ h_ [hg^l bg
_kZ\mnk^l h_ ma^ /k] ]^`k^^ Zg] bg ma^ mk^Zmf ^gm
h_ ihlmmkZnfZmb\ hlm^hfr^ebmbl* Mhnmbg^ fb\khlnk)
`b\Ze mkZgl_^kl p^k^ obkmnZeer \Zkkb^] hnm Zm Zee e^)
o^el h_ ma^ ehp^k ^qmk^f bmr Zg] ma^r \hfie^m^er
k^ieZ\^] ma^ nl^ h_ Z \khll _eZi Zg] h_ mn[neZm^]
_eZil*

K>?>K>G<>L

,) ;leZb\' A) C)5 F`Zifjli^\ip5 MiXejgcXekXk`fe ( K\gcXe(
kXk`fe) I_`cX[\cg_`X*Efe[fe' E\X Xe[ ?\Y`^\i ,44,' .(0)

1N\O]] PY\ MY\\O]ZYXNOXMO0 :% EO]OVr
2O\UY`K )*

,'( && 2\XY
3dOMR AOZ_LVSM

-,2 <\mZ \abknk`bZ^ ieZlmb\Z^
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K;9DH J=HD9FL9LAGF ( 9 ;9K= J=HGJL

R <USV" 6$ AUWMfOSY^

<XcTeg`Xag bY H_Tfg\V TaW JXVbafgehVg\iX KheZXel' .eW EXW\VT_ >TVh_gl'
;[Te_Xf Ma\iXef\gl' HeTZhX' ;mXV[ JXchU_\V

DF??3CJ

: ZXj\ f] jlZZ\j]lc jZXcg i\gcXekXk`fe `j i\]\ii\[) :kk\ek`fe `j gX`[ kf gifYc\dj k_Xk dXp XZZfdgXep k_`j c\jj ]i\(
hl\ek kpg\ f] jli^\ip)

KFD3?7@83DDF@9

CP[WLY_L_TZY OP^ DVLW[P^ $ =L^`T^_T^NSP] 4PT_]LR

G% @\Y]# :% E\^SoUY`f

>`e ?Xcc \`e\i \i]fc^i\`Z_\e LbXcgi\gcXekXk`fe n`i[ mfi^\c\^k) :l]d\ibjXdk_b\`k n`i[ LZ_n`\i`^b\`k\e ^\n`[d\k'
[`\ [`\j\ j\ck\e\ Hg\iXk`fe Y\^c\`k\e bwee\e)

F^r phk]l6 l\Zei k^ieZgmZmbhg( fb\khlnk`^kr

<efhlm ma bkmr r^Zkl aZo^ ^eZil^] lbg\^ ma^
_bklm _bg`^k k^ieZgmZmbhg pZl \Zkkb^] hnm bg -521*
M^ieZgmZmbhgl hg ^qmk^fbmb^l aZo^ lbg\^ [^\hf^ Z
khnmbg^ mri^ h_ mk^Z mf ^gm bg ]^o^ehi^] \hngmkb^l*
M^ieZgmZmbhg m^\agbjn^ pZl Ziieb^] bg ZfinmZmb)
hg ehll h_ hma^k iZkml h_ ma^ [h]r Zl p^ee* =nm k^i)
eZgmZ[e^ fnmbeZmbg` bgcnkb^l ^el^pa^k^ maZg hg
^qmk^f bmb^l Zk^ fn\a e^ll _k^jn^gm* Pi mbee ghp
hger l^o^kZe l\Zei k^ieZgmZmbhgl aZo^ [^^g ]^l\kb)
[^] bg ma^ phke] ebm^kZmnk^* Oabl mri^ h_ mk^Z m)
f ^gm pZl k^\^gmer i^k_hkf^] Zm hnk \ebgb\( mhh*
<nmahkl ik^l^gm mh ma^ k^Z]^k ma^bk ^qi^kb^g\^ Z\)
jnbk^] ]nkbg` ma^ i^k_hkfZg\^ Zg] ihlm)hi^kZmbo^
i^kbh] h_ mabl e^ll nlnZe mri^ h_ lnk`^kr*

<:L> K>IHKM

Jg Eng^ -5( -550( ikboZm^ _Zkf^k Q* F* $/1%(
pZl f^g]bg` ma^ ]kbo^ h_ Z knggbg` aZr \hee^\mhk(
pa^g abl ehg` aZbk mb^] hg ma^ mhi h_ a^Z] pZl
\Zn`am [r ma^ khmZmbg` laZ_m h_ ma^ fZ\abg^* N\Ze)
ibg` h_ ma^ aZbkr iZkm h_ abl a^Z] ^gln^]* KZk^gml
]kho^ ma^ iZmb^g m mh ma^ g^Zk^lm lnk`b\Ze ]^iZk)
mf^gm( [n m ma^ l\Zei k^fZbg^] hg ma^ lihm h_ ma^
Z\\b]^gm g^Zk ma^ fZ\abg^ laZ_m* Jg k^jn^lm h_
ma^ lnk`^hg ma^ iZk^gml k^mnkg^] _hk bm [nm bm aZ]
[^^g ^qihl^] _hk Z _nee ahnk mh ghhg lnglabg^*

Jg ma^ [Zlbl h_ m^e^iahg^ ZkkZg`^f^gm ma^
iZmb^g m pZl mkZglihkm^] [r Zbk k^l\n^ l^kob\^ hg
hnk \ebgb\* ?nkbg` ma^ mkZglihkm ma^ l\Zei pZl \hh)

e^] bg Z ma^kfh[hq( pkZii^] bg fhblm lihg`^l
Zg] lnkkhng]^] [r b\^ \n[^l* <m ZkkboZe ma^ iZmb)
^gm pZl _neer \hgl\bhnl( jnb^m( abl [ehh] ik^llnk^
pZl -0,+4, @` ff( inel kZm^ pZl 5,+fbg* Oa^k^
pZl ikZ\mb\Zeer gh [e^^]bg` _khf ma^ phng] hg
ma^ a^Z]*

Gh\Ze _bg]bg`6 Oa^ l\Zei pbma ehg` aZbk \hib^]
ma^ aZbk hnmebg^( bgoheo^] ma^ pahe^ h_ _khgmZe k^)
`bhg( bg\en]bg` ma^ kb`am ^r^[khp( ma^ pahe^ h_
_khgmZe fnl\e^ Zg] ma^ [^mm^k iZkm h_ ma^ h\\bibmZe
fnl\e^( `Ze^Z Zihg^nkhmb\Z Zg] Z pb]^ lmkbi^ h_
i^kbhlm^nf* Oa^ kb`am iZkm h_ h\\bibmZe k^`bhg lah)
p^] lmkhg`^k eZ\^kZmbhg h_ ma^ l\Zei Zg] l^o^kZe
ldbg _eZil p^k^ mhkg h__ bg _nee mab\dg^ll mh ma^ e^)
o^e h_ aZbk _heb\e^l* Oa^ l\Zei^] a^Z] lahp^] ]^)
i^kbhlm^] \ZeoZ Zg] gh [e^^]bg` h_ ma^ fZk`bg h_
ma^ phng] pbma Zg ZiiZk^gm inelZmbhg h_ makhf )
[hl^] Zkm^kb^l pZl ik^l^gm* Dg ma^ kb`am m^fihkZe
k^`bhg( Z eZ\^kZm^] _eZi h_ 0 q 2 \f pZl mhkg h__(
ZmmZ\a^] pbma Z 0 \f pb]^ lmkbi^ bg _khgm h_ ma^
kb`am ^Zk* Oa^ ]^kfZe iZkml h_ ma^ hnm^k f^Zmnl
Z\\nlmb\nl p^k^ \bk\neZker mhkg h__ hg [hma lb]^l h_
ma^ a^Z]*

Ok^Zmf^gm l^jn^g\^6 Dg ma^ hnm)iZmb^gm hi^)
kZmbg` khhf ma^ l\Zei pZl laZo^g( \e^Zg^] _khf
Zee bfinkbmb^l( ]^lbg_^\m^] Zg] pkZii^] bgmh lm^)
kbe^ ]Zfi ]bZi^kl* Rabe^ ma^ iZmb^g m pZl [^bg`
ik^iZk^] Z m ma^ bgm^glbo^ \Zk^ ngbm( p^ l^Zk\a^]
ng]^k hi^kZmbg` fb\khl\hi^ _hk o^ll^el lnbmZ[e^
_hk ZgZlmhfhl^l* Oabl pZl ln\\^ll_ne p bma Zkm^kb)
^l( [nm ma^ ^fimr o^bgl \hne] ghm [^ b]^gmb_b^]*
GZm^k hg bm [^\Zf^ ZiiZk^gm ma Z m ma^r aZo^ [^^g
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lbmnZm^] ]b__^k^gmer maZg ma^ Zkm^kb^l Zg] maZm
ma^bk pZeel aZo^ [^^g o^kr mabg* Oa^g ma^ iZmb^gm
pZl ieZ\^] hg ma^ hi^kZmbg` mZ[e^ bg lnibg^ ihlb)
mbhg( k^fZbgb` aZbk Zg] [^Zk] bg ma^ m^fihkZe Zg]
h\\bibmZe k^`bhg p^k^ laZo^]( `^g^kZe ZgZ^lma^lbZ
pZl bg]n\^]( \hZ`neZmbhg h_ lhf^ [e^^]bg` h_ ]b)
iehb\ o^bgl pZl i^k_hkf^] Zg] ma^ l\Zei pZl ieZ)
\^] Zg] _bq^] [r Z _^p Z]ZimZmbhg lmb\a^l hg ma^
i^kbia^kr* <l gh o^bgl aZ] [^^g _hng] [^_hk^aZg]
hg ma^ l\Zei( p^ lmZkm^] [r ZgZlmhfhl^l h_ Z* m^f )
ihkZebl lni^k_b\bZebl hg ma^ e^_m* Ra^g ma^ o^ll^el
\eZfil p^k^ k^fho^]( i^k_nlbhg h_ Zefhlm ma^
pahe^ l\Zei pZl k^lnf^]* =e^^]bg` _khf [b``^k
o^bgl pZl m^fihkZkber lmhii^] [r \eZfil* M^lmh)
kZmbhg h_ [ehh] i^k_nlbhg fZd^] ma^ ihlbmbhg h_
ma^ o^bgl oblb[e^ Zg] ZgZlmhfhl^l h_ o* m^fihkZebl
lni^k_b\bZebl Zg] o* k^mkhZnkb\neZkbl hg ma^ e^_m lb)
]^ p^k^ i^k_hkf^]* R^ mnkg^] \Zk^_neer ma^ a^Z]
Zg] i^k_hkf^] ln\\^llbo^er ma^ ZgZlmhfhl^l h_
ma^ kb`am o* Zg] Z* lnikZhk[bmZebl( _khgmZe [kZg\a
h_ ma^ kb`am Z* Zg] o* m^fihkZebl lni^k_b\bZebl Zg]
h_ ma^ kb`am Z* Zg] o* h\\bibmZebl* Jg ma^ pahe^( gb)
g^ o^ll^el ZgZlmhfhl^l p^k^ i^k_hkf^] ) _hnk Zk)
m^kbZe Zg] _bo^ o^gZe hg^l* Oa^ l\Zei i^k_nlbhg
pZl k^lmhk^] ^b`am ahnkl Z_m^k ma^ bgcnkr* Oa^
lnk`^kr eZlm^] gbg^ ahnkl _hkmr _bo^ fbgnm^l Zg]
pZl i^k_hkf^] bg ma^ ikhm^\mbo^ \hZ`nenf h_ /,,
f` Febg]Zfr\bg Zg] 4, f` B^gmZfb\bg* =ehh]
ehll pZl k^lmbmn m^] [r [ehh] mkZgl_nlbhg* Oa^ hi^)
kZmbhg pZl \hg\en]^] [r ma^ bgmkh]n\mbhg h_ mak^^
M^]hg ]kZbgl ieZ\^] ng]^k `Ze^Z( ma^ lnmnk^ h_
ma^ ldbg h_ f ^Zmnl Z\nlmb\nl [beZm^kZeer( ma^ ldbg
lnmnk^l hg ma^ i^kbia^kr h_ ma^ l\Zei Zg] [r ieZ)
\bg` Z eb`am \hfik^llbo^ [Zg]Z`^*

Khlm)hi^kZmbo^ \hnkl^6 Ih _ng]Zf^gmZe \hf)
ieb\Zmbhgl bg ma^ ihlm)hi^kZmbo^ i^kbh] p^k^ ghm^](
g^bma^k lniinkZmbhg hk Zgr ghmb\^Z[e^ h^]^fZ*
R^ _^Zk^] ma^ \nkk^gm k^ieZgmZmbhg f^Zlnk^ h_
Zgb\hZ`neZgm ma^kZir [^\Znl^ h_ Z ]Zg`^k h_ ikh)
ghng\^] [e^^]bg` ng]^k `Ze^Z* Oa^ k^ihkml bg ebm^)
kZ mn k^ oZkr( lhf^ Znmahkl Ziier ghmabg`( hma^kl
hger ieZm^e^ml bgab[bmhkl( hma^kl Z`Zbg \eZllb\ Zgmb)
\hZ`neZgm ma^kZir* AbgZeer p^ ]^\b]^] _hk Z AkZqb)
iZkbg^ ]hlbl h_ 31,, n*b* i^k ]Zr \hf[bg^] pbma
<ghirkbg^ /q -+. mZ[e* R^ \hgmbgn^] AkZqbiZkbg^
_hk mp^eo^ ]Zrl* <ghirkbg^ _hk mak^^ p^^dl* Ih
_en\mnZmbhg ng]^k ma^ l\Zei pZl ghmb\^]* ?kZbgl
p^k^ `kZ]nZeer k^fho^] _khf ma^ _b_ma mh ma^ l^)
o^gma ]Zr( Zgmb[bhmb\l p^k^ lmhii^] hg ma^ _b_ma
Zg] ma^ m^gma ]Zr* Nmbm\a^l p^k^ k^fho^] mph p^)
^dl Z_m^k ma^ Z\\b]^gm* Dg ma^ mabk] p^^d lni^k_b)
\bZe g^\khl^l bg ma^ kb`am h\\bibmZe k^`bhg( ma^ ieZ)
\^ h_ ma^ fhlm l^o^k^ eZ\^kZmbhg h_ ma^ l\Zei( Zg]
mhkg _eZil h_ ldbg p^k^ k^fho^] Zl p^ee Zl bg ma^
kb`am m^fihkZe k^`bhg* ?^_^\ml p^k^ \ho^k^] [r
q^gh ldbg `kZ_ml eZm^k hg k^ieZ\^] [r liebmg^ll
ldbg `kZ_ml* CZbk hg ma^ k^ieZgm^] l\Zei ]b] ghm
_Zee h__( bg \hgmkZlm bml `khpma \hne] [^ ghmb\^]
^o^kr p^^d* O^fihkZkber( hger Z iZkm h_ ma^ kb`am
[khp _^ee h__( [nm bg Z fhgma( bml `khpma aZl
\Zn`am ni* Oak^^ fhgmal Z_m^k ma^ Z\\b]^gm( ma^
iZmb^gmÅl aZbk aZl `khpg mh 1 \f( a^ aZl \hgmbgn)
^] abl phkd Zm ma^ _Zkf Zg] aZl aZ] gh \hfieZ)

bgml \hg\^kgbg` ma^ ehll h_ l^glbmbobmr h_ ma^ l\Ze)
i^] iZkm h_ ma^ a^Z]*

<HG<ENLBHGL

Oa^ Znmahkl phne] ebd^ mh ihbgm hnm lhf^ ]b_)
_^k^g\^l h_ l\Zei k^ieZgmZmbhg bg \hgmkZlm mh ^qmk^)
fbmb^l k^ieZgmZmbhg* < `hh] i^k_nlbhg bg Zefhlm
ma^ pahe^ l\Zei Zii^Zk^] Z_m^k ma^ _bklm Zkm^kbZe
ZgZlmhfhlbl* Oh fZd^ lnk^( l^o^kZe _nkma^k o^ll^e

?`^) ,5 LZXcg fe X[d`jj`fe n`k_ m`j`Yc\ dXafi gXik f] k_\ ]fi\(
_\X[ Xe[ k_\ i`^_k \p\Yifn)

?`^) -5 LZXcg X]k\i j_Xm`e^ ]ifd k_\ flk\i j`[\)

?`^) .5 LZXcg X]k\i j_Xm`e^ ]ifd k_\ `ee\i j`[\)
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?`^) /5 ?flik\\e [Xpj X]k\i k_\ XZZ`[\ek' ?`^) 05 ?flik\\e [Xpj X]k\i k_\ XZZ`[\ek' ?`^) 2 5 ?flik\\e [Xpj X]k\i k_\ XZZ`[\ek'
Y\]fi\ jk`Z_\j n\i\ i\dfm\[) XggXi\ek [\dXiZXk`e^ e\Zifj\j fe k_\ k_\ c\jj cXZ\iXk\[ c\]k j`[\)

i`^_k k\dgc\)

?`^) 4 5 ?fli n\\bj X]k\i k_\ XZZ`[\ek'
]ifekXc m`\n)

?`^) 45 ?fli n\\bj X]k\i k_\ XZZ`[\ek'
[\]\Zkj X]k\i e\Zi\Zkfdp Zfm\i\[ Yp

o\ef jb`e ^iX]kj)

?`^) 25 ?flik\\e [Xpj X]k\i k_\ XZZ`[\ek'
[\dXiZXk`e^ e\Zifj\j `e k_\ fZZ`g`kXc

i\^`fe)

?`^) ,+5 ?fli n\\bj X]k\i k_\ XZZ`[\ek' ?`^) ,,5 ?fli n\\bj X]k\i k_\ XZZ`[\ek' ?`^) ,-) M_i\\ dfek_j X]k\i k_\ XZZ`[\ek'
c\]k m`\n) [\]\Zkj Zfm\i\[ Yp o\ef jb`e ^iX]kj) ]ifekXc m`\n)

<\mZ \abknk`bZ^ ieZlmb\Z^ -,5



?`^) ,.5 M_i\\ dfek_j X]k\i k_\
XZZ`[\ek' i`^_k j`[\ m`\n)

?`^) ,/5 M_i\\ dfek_j X]k\i k_\
XZZ`[\ek' c\]k j`[\ m`\n)

?`^) ,05 M_i\\ dfek_j X]k\i k_\
XZZ`[\ek' m`\n ]ifd Y\_`e[)

ZgZlmhfhl^l p^k^ i^k_hkf^]( [nm ZiiZk^gmer
ma^r p^k^ ghm \kn\bZe _hk ma^ lnkoboZe h_ ma^ k^i)
eZgm^] l\Zei* Dm fZr [^ ^qi^\m^]( ma Z m bg \Zl^ maZm
ma^k^ Zk^ gh hma^k lnbmZ[e^ o^ll^el Zm aZg]( maZ m
ma^ l\Zei i^k_nlbhg \Zg [^ ikhob]^] [r hg^ Zkm^kb)
Ze Zg] hg^ o^gZe ZgZlmhfhl^l ieZ\^] \hgmkZeZm^)
kZeer* Kk^iZkZmbhg Zg] ZgZlmhfhlbg` h_ Zkm^kb^l
ik^l^gm gh ]b__b\nemb^l Zm mabl eh\Zebmr( [nm ma^ o^)
bgl aZo^ o^kr mabg pZeel Zg] ZgZlmhfhlbg` bl kZ m)
a^k ]b__b\nem* Q^bgl \hne] [^ _hng] hger pa^g ma^r
p^k^ _bee^]( ma Z m f^Zgl Z_m^k ma^ \eZfil hg Zkm^kb)
Ze ZgZlmhfhl^l p^k^ k^fho^]* Oabl ikh\^]nk^( bg)
]bli^glZ[e^ bg mabl \Zl^( [kbg`l Z[hnm Z \hglb]^k)
Z[e^ ehll h_ [ehh]* Dg ZfiniZmbhgl h_ ^qmk^fbmb^l(
ma Z m p^k^ mhkg h__( fZqbfZeer Z .," ln\\^ll h_
k^ieZgmZmbhgl bl ^qi^\m^]* Dg ma^ l\Zei( ma Z m pZl
Zelh mhkg h__( gh makhf[hl^l bg ZgZlmhfhl^l Zii^)
Zk^] bg ma^ ihlm)hi^kZmbo^ \hnkl^( bg \hgmkZlm( `h)
h] iZllZ`^ h_ Zee ZgZlmhfhl^] Zkm^kb^l pZl bg

\hnkl^ h_ ma^ mk^Zmf ^gm k^i^Zm^]er \a^\d^] [r ma^
?hiie^k ZiiZkZmnl* <nmahkl p^k^ lnkikbl^] [r Z
o^kr lfZee lp^eebg`( ihllb[er [khn`am Z[hnm [r
ma^ ^ebfbgZmbhg h_ [ehh] k^m^gmbhg ng]^k `Ze^Z [r
Z ie^gmr h_ ]kZbgZ`^*

Ra^k^ k^ieZgmZmbhg bl ghm ihllb[e^( ma^ \ho^)
kbg` h_ ma^ ]^_^\m Z_m^k Z \hfie^m^ a^Z] l\Zeibg`
bl o^kr ]b__b\nem* Dm bl iZkmb\neZker ]b__b\nem bg ma^
\Zl^ pa^k^ Z ehll h_ ma^ i^kbhlm h_ \ZeoZ h\\nkk^]*
Oabl \hg]bmbhg k^jnbk^l Z ehg`m^kf lmk^llbg` mk^ )
Zmf ^gm Zg] bml _ng\mbhgZe Zg] Z^lma^mb\ k^lnem bl
ghm lZmbl_Z\mhkr* =^\Znl^ h_ mabl( ma^ lnk`^kr eZl)
mbg` l^o^kZe ahnkl bg l\Zei k^ieZgmZmbhg( bl h_ `k^)
Zm bfihkmZg\^ _hk ma^ iZmb^gm Zg] _hk ma^ lmZ__ Zl
p^ee* Oa^ iZmb^gm \Zg k^ mn kg kZma^k ^Zker mh abl
ghkfZe eb_^( pbmahnm Zgr \hgl^jn^g\b^l ma Z m Zk^
nlnZeer ^gmZbe^] [r ma^ \nkk^gm mk^Zmf ^gm Z_m^k
ma^ l\Zeibg` h_ ma^ a^Z]*

K>?>K>G<>L

,) L_Xn' P) P)' A`[Xc^f' =) :)5 F`Zifjli^\ip `e MiXldX)
?lkliX IlYc`j_`e^ <f)Be)' Fflek D`jZf' G\n Rfib' ,432)
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?GD<=F@9JwK KQF<JGE= ( 9 ;9K= J=HGJL

9 >MRKL" 3$ 9EPLSWUE" 3$ <$ >MRKL" 7$ 6$ >$ 9ERHIU" >$ 7$ 3XPEWM

<XcTeg`Xag bY H_Tfg\V TaW JXVbafgehVg\iX KheZXel' ?biXea`Xag EXW\VT_ ;b__XZX'
JT]XaWeT @bfc\gT_' HTg\T_T' Hha]TU' AaW\T

DF??3CJ

: ZXj\ f] @fc[\e_XiÇj jpe[ifd\ `e X k_i\\ dfek_j fc[ dXc\ Z_`c[ n`k_ \g`YlcYXi [\idf`[ #?`^) ,$' XZZ\jjfip Xli`(
ZlcXi Xgg\e[X^\j #?`^) -$' kiXejm\ij\ ]XZ`Xc Zc\]k #?`^j) , Xe[ .$' g\[leZlcXk\[ dXjj fe k_\ c\]k Z_\\b #?`^j) ( Xe[
.$' Xjpdd\kip f] jblcc #?`^) /$ Xe[ `dg\i]fiXk\ Xelj #Xci\X[p fg\iXk\[$ `j gi\j\ek\[) E`k\iXkli\ `j i\m`\n\[ Yi`\]cp
Xe[ X\k`fgXk_f^\e\j`j [`jZljj\[ `e j_fik)

KFD3??7@83DDF@9

@fc[\e_Xi Lpe[ifd ( DXjl`jk`jZ_\i ;\`kiX^
1% BSXQR# 7% =KVRY^\K# 7% @% BSXQR# ;% :% B% =KXNO\# B% ;% 7_VK̂ S

>`e @fc[\e_Xi Lpe[ifd Y\` \`e\d . FfeXk\ Xck\e dXeec`Z_\d LXl^c`e^ d`k \`e\d \g`Y`cYXi\e =\idf`[ #:YY) ,$'
qljXkqc`Z_\e Xli`blcXi\e :gg\e[`o\e #:YY) -$' \`e\i kiXejm\ijXc\e @\j`Z_kjjgXck\ #:YY) , le[ .$' \`e\d ^\jk`\ck\e
@\Y`c[\ Xe [\i c`eb\e PXe^\ #:YY) - le[ .$' \`e\i LZ_X[\cXjjpdd\ki`\ #:YY) /$' le[ d`k \`e\d e`Z_k g\i]fi`\ik\e
Xelj #Y\i\`kj ^\f]]e\k$ n`i[ Y\jZ_i`\Y\e) >`e\ bliq\ >iwik\ile^ [\i :\k_`fgXk_f^\e\j\ d`k \`e\i ñY\ij`Z_k [\i E`(
k\iXkli)

F^r phk]l6 Bhe]^gaZkÅl lrg]khf^

Bhe]^gaZkÅl lrg]khf^ bl Z kZk^ \hg`^gbmZe
ZghfZer* Dm bl Z oZkbZg m h_ ma^ _bklm Zg] l^\hg]
[kZg\abZe Zk\a lrg]khf^ Zg] bl li^\bZeer \aZkZ\)
m^kbl^] [r ^ib[ne[Zk ]^kfhb]+ebih]^kfhb]( Znkb\n)
eZ k Zii^g]Z`^l Zg]+hk ik^Znkb\neZk _blmneZ^* Dg
lhf^ \Zl^l o^km^[kZe ZghfZeb^l Zk^ Zelh ik^l^gm*
J ma^k \hg`^gbmZe ZghfZeb^l Zk^ ghm ng\hffhg*

J\neh)Znkb\neZk ]rlmkhiar pZl _bklm ]^l\kb[^]
[r Qhg <kem bg -401 Zl jnhm^] [r M^]]r Zg] MZh
$-543% Zg] bm pZl gZf^] Z_m^k in[eb\Zmbhg [r Bhe)
]^gaZk bg -51.* GZm^k hg bg -52/ ]n^ mh _bg]bg` h_
h\\ZllbhgZe Zllh\bZmbhg h_ o^km^[kZe ZghfZeb^l
Bhkebg ^m Ze* gZf^] bm J\neh)Znkb\neZk)o^km^[kZe
]rlieZlbZ*

<:L> K>IHKM

< mak^^ fhgmal he] fZe^ \abe]( [hkg Zm _nee
m^kf [r ghkfZe oZ`bgZe ]^ebo^kr( pZl Z]fbmm^]
_hk mk^Z mf ^g m h_ fnembie^ e^_m _Z\bZe bg[hkg fZe_hk)
fZmbhgl* Oa^k^ pZl ghmabg` k^e^oZgm bg ma^ _Zfb)
er ablmhkr Zg] Zgm^gZmZe ablmhkr* Dfi^k_hkZm^
Zgnl aZ] Zek^Z]r [^^g hi^kZm^] Zm [bkma*

>ebgb\Ze _bg]bg`l6
-* Ghp^k m^fihkZe ^ib[ne[Zk ]^kfhb] h_ e^_m

^r^ $Ab`* -%*

.* Oak^^ Znkb\neZk Zii^g]Z`^l bg ma^ ik^Znkb)
\neZk k^`bhg $Ab`*.%*

/* OkZglo^kl^ _Z\bZe \e^_m hg ma^ e^_m lb]^ $Ab`*
- Zg] /%*

0* K^]ng\neZm^] \ZkmbeZ`^ghnl fZll hg ma^
e^_m \a^^d g^Zk ma^ ^g] h_ ma^ mkZglo^kl^ \e^_m
$Ab`* . Zg] /%*

1* <lrff^mkr h_ ldnee $Ab`* 0%*
2* Dfi^k_hkZm^ Zgnl ) Zek^Z]r hi^kZm^]*

?`^) ,5 I_fkf^iXg_ j_fn`e^ \g`YlcYXi [\idf`[ Xe[ kiXejm\i(
j\ ]XZ`Xc Zc\]k fe k_\ c\]k j`[\)
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MK>:MF>GM

?`^) -5 I_fkf^iXg_ j_fn`e^ gi\Xli`ZlcXi Xgg\e[X^\j' kiXej(
m\ij\ ]XZ`Xc Zc\]k Xe[ g\[leZlcXk\[ dXjj fe k_\

c\]k Z_\\b)

?`^) .5 I_fkf^iXg_ j_fn`e^ kiXejm\ij\ Zc\]k Xe[ g\[leZlcX(
k\[ dXjj fe k_\ c\]k Z_\\b)

?`^) /5 I_fkf^iXg_ j_fn`e^ Xjpdd\kip f] jblcc)

Oa^ mkZglo^kl^ _Z\bZe \e^_m pZl k^iZbk^] bg eZ)
r^kl [r U)ieZlmr* Oa^ i^]ng\neZm^] fZll hg ma^
e^_m \a^^d pZl ^q\bl^] Zg] ma^ ]^_^\m pZl \ehl^]
bg eZr^kl* Oa^ k^lnem bl lahpg bg Ab`* 1*

?`^) 05 Ifjk(fg\iXk`m\ g_fkf^iXg_ j_fn`e^ i\gX`i\[ kiXejm\i(
j\ ]XZ`Xc Zc\]k Xe[ \oZ`j`fe f] g\[leZlcXk\[ dXjj fe k_\ c\]k

Z_\\b)

=BL<NLLBHG

Oa^ lrg]khf^ bl Z oZkbZg m h_ ma^ _bklm Zg] ma^
l^\hg] [kZg\abZe Zk\a lrg]khf^* >akhfhlhfZe
lmn]b^l ]b] ghm k^o^Ze Zgr Z[ghkfZebmr Zg] ma^k^
pZl gh ^ob]^g\^ h_ bm [^bg` Z a^k^]bmZkr ]blhk]^k
$M^]]r Zg] MZh( -543%* HZg]b[neh_Z\bZe fZe_hk)
fZmbhg Zii^Zkl mh [^ ]n^ mh _Zbenk^ h_ ma^ ^f[krh)
gb\ [ehh] lniier ]nkbg` Z \kbmb\Ze i^kbh] bg ma^ ]^)
o^ehif^gm h_ ma^ _Z\^ b*^* _khf /k] mh 1ma p^^d
$H\d^gsb^( -514%* @ib[ne[Zk ]^kfhb]l ik^l^gm bg
ma^ ehp^k m^fihkZe jnZ]kZgm Zk^ ]n^ mh Zg Z[ghk)
fZe ]b__^k^gmbZmbhg h_ ie^nkbihm^gm ^f[krhgb\ \^)
eel eh\Zm^] [^mp^^g ^]`^l h_ ma^ himb\ \ni Zg] ma^
^\mh]^kf $HZgg( -513%*

>hgmkZkr mh ma^ h[l^koZmbhgl h_ Bhkebg ^m Ze*
$-52/% Zg] lbf beZk mh h[l^koZmbhgl h_ M^]]r Zg]
MZh $-543% Zg] H ^a]bkZmmZ ^m Ze* $-544%( gh o^k)
m^[kZe ZghfZer pZl l^^g bg ma^ ik^l^gm \Zl^* Cr)
ihieZlbZ h_ [hgr ld^e^mhg hg ma^ Z__^\m^] lb]^ h_
ma^ _Z\^ pab\a pZl h[l^ko^] [r M^]]r Zg] MZh
$-543%( pZl Z[l^gm bg hnk \Zl^*

OkZglo^kl^ _Z\bZe \e^_m ik^l^gm bg mabl \Zl^
aZl Zelh [^^g k^ihkm^] [r M^]]r Zg] MZh $-543%
bg _hnk hnm h_ lbq \Zl^l* <lrff^mkr h_ ldnee aZl
[^^g ]^l\kb[^] bg ma^ ebm^kZmnk^ Zl p^ee*

<llh\bZmbhg h_ bfi^k_hkZm^ Zgnl ik^l^gm bg
hnk \Zl^ aZl ghm [^^g k^ihkm^] ^Zkeb^k* <ghma^k
bgm^k^lmbg` Z\\hfiZgrbg` ZghfZer bl Z i^]ng\n)
eZm^] \ZkmbeZ`^ghnl fZll ZmmZ\a^] mh ma^ e^_m \a^)
^d eZm^kZe mh ma^ mkZglo^kl^ \e^_m*

--. <\mZ \abfk`bZ^ ieZlmb\Z^
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/) FZb\eq`\' C)5 M_\ ]`ijk XiZ_ jpe[ifd\) :iZ_) =`j)
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E9L=JF9D @QH=JL@=JEA9 9F< AF>=;LAGF 9K GF=
G> HGKKA:D= ;9MK=K G> GJG>9;A9D ;D=>LK

9$ <IWIUOEC 9$ ?YUHIO'" B$ 8MOSYVOi&" =$ <IWIUOSY^D" 9$ 2^UE'

, Aafg\ghgX bY =kcXe\`XagT_ EXW\V\aX' DTUbeTgbel b Y LXeTgb_bZl' 9VTWX`l bY KV\XaVXf
bY g[X ;mXV[ JXchU_\V' HeTZhX' ;mXV[ JXchU_\V

-;_\a\V bY H_Tfg\V KheZXel' Ma\iXef\gl @bfc\gT_ Ceo_bif^p N\ab[eTWl' HeTZhX'
;mXV[ JXchU_\V

DF??3CJ

Bk _Xj Y\\e gifgfj\[ k_Xk k_\ _pg\ik_\id`X `e gi\^eXek nfd\e dXp Y\ XjjfZ`Xk\[ n`k_ Y`ik_ [\]\Zkj `e k_\`i
f]]jgi`e^j) P\ XeXcpj\[ k_\ i\kifjg\Zk`m\ `ek\im`\n [XkX fe gifYXYc\ ]\Yi`c\ `cce\jj [li`e^ Zi`k`ZXc g\i`f[ f] fif]XZ`(
Xc Zc\]kj [\m\cfgd\ek `e 44- dfk_\ij f] Yfpj Xe[ ^`icj n`k_ k_i\\ kpg\j f] fif]XZ`Xc Zc\]kj ( Zc\]k c`g' le`cXk\iXc fi Y`(
cXk\iXc Zc\]k c`g Xe[ gXcXk\ Xe[ Zc\]k gXcXk\) : eldY\i f] dfk_\i k_Xk ^Xm\ k_\ gfj`k`m\ Xejn\i nXj i\cXk`m\cp _`^_
Xe[ mXi`\[ ]ifd -/! kf ..!) M_\i\ n\i\ ef j`^e`]`ZXek [`]]\i\eZ\j f] k_\ `eZ`[\eZ\ f] dfk_\i ]\Yi`c\ `cce\jj Y\(
kn\\e k_i\\ ^iflgj f] fif]XZ`Xc Zc\]kj `e Yfpj Xe[ ^`icj) M_\j\ [XkX jlggfik gi\jldgk`fe fe k_\ _Xid]lcc \]]\Zk f]
]\Yi`c\ `cce\jj [li`e^ \Xicp gi\^eXeZp fe ZiXe`f]XZ`Xc [\m\cfgd\ek)

KFDD3??7@83DDF@9

?`__P]WTNSP :d[P]_SP]XTP `YO ;YQPV_TZY LT^ PTYP OP] XiRWTNSPY F]^LNSPY OP] Z]ZQLeTLWPY
D[LW_XT^^MTWO`YRPY

=% @O^O\UK# =% C \̀NOU# G% <SUY ]̀Ur# A% @O^O\UY`f# =% 6f\K

>j nli[\ [`\ :ej`Z_k ^\tljj\ik' [Xjj Y\` jZ_nXe^\i\e ?iXl\e \`e\ Apg\ik_\id`\ [`\ >ekjk\_le^ mfe Xe^\Yfi\(
e\e F`jjY`c[le^\e Y\` `_i\e D`e[\ie Y\[`e^\e bfeek\) >j \i]fc^k\ \`e\ i\kifjg\bk`mí :eXcpj\ [\i :e^XY\e lY\i
\`e\ df^c`Z_\ ]\Yi`c\ >g`jf[\ `e [\i bi`k`jZ_\e I\i`f[\ ]li [`\ >ekjk\_le^ [\i fif]Xq`Xc\e LgXckd`jjY`c[le^\e Y\`
;\jgi\Z_le^\e d`k 44- Flkk\ie mfe Cle^\e le[ Ft[Z_\e d`k . Mpg\e [\i fif]Xq`Xc\e LgXckd`jjY`c[le^\e ( E`g(
g\ejgXck\' `e`cXk\iXc\ Yqn) Y`cXk\iXc\ E`gg\e( le[ @Xld\ejgXck\' le[ @Xld\ejgXck\) >`e\ gfj`k`m\ :eknfik nli[\
Y\` \`e\i i\cXk`m _f_\e :eqX_c [\i Flkk\i m\iq\`Z_e\k' j`\ jZ_nXebk\ qn`jZ_\e -/! le[ ..!) >j Y\jkXe[\e b\`e\
j`^e`]`bXek\e Nek\ijZ_`\[\ `e [\i AXl]`^b\`k [\i ]`\Y\ik_X]k\e >ibiXeble^ [\i Flkk\i qn`jZ_\e [\e . Mpg\e [\i
fif]Xq`Xc\e LgXckd`jjY`c[le^\e Y\` Cle^\e le[ Ft[Z_\e) =`\j\ :e^XY\e lek\ijklkq\e [`\ :ej`Z_k\e lY\i [`\
jZ_t[c`Z_\ >`en`ible^ \`e\i ]`\Y\i_X]k\e >ibiXeble^ nt_i\e[ [\i ]il_\e LZ_nXe^\ijZ_X]k Xl] [`\ fif]Xq`Xc\ >e(
kn`Zbcle^)

=Pd bZ]O^1 XL_P]YLW Sd[P]_SP]XTL# Z]ZQLNTLW NWPQ_# QPM]TWP TWWYP^^

>Znl^l h_ bg[hkg ]^_^\ml bg fZg Zk^ `^g^kter
]bob]^] bgmh `^g^mb\ Zg] ^ib`^g^mb\* Oa^ ^q\enlb)
o^er `^g^mb\ _Z\mhkl Zk^ lniihl^] mh bg]n\^ Z[hnm
.,"( ma^ ^qihlbmbhg mh Z lbg`e^ l^o^k^ ^qh`^ghnl
_Z\mhk aZl [^^g ikho^] bg -," h_ \Zl^l* Dg ma^ k^)
fZbgbg` 3,"( gh lbg`e^ lmkhg` _Z\mhk h_ ^bma^k `^)
g^mb\ hk ^ib`^g^mb\ gZmn k^ \Zg [^ ]^fhglmkZm^]*
Oa^k^_hk^( ma^ fZchkbmr h_ bg[hkg ]^_^\ml bl lniih)
l^] mh Zkbl^ ng]^k ma^ bg_en^g\^ h_ l^o^kZe fbe]
_Z\mhkl ^__^\mbg` Zl ma^ _Z\mhk \hfie^q $K^m^kdZ(
-5417 RZkdZgr( -542%*

< lbg`e^ ^qh`^ghnl _Z\mhk g^^]l mh Z\m bg ma^
ho^k)mak^lahe] ]hl^ mh bg]n\^ Z ]^o^ehif^gmZe ]^)
_^\m* Oa^ e^o^e h_ ma^ ^__^\mbobmr mak^lahe] h_ ^Z\a
_Z\mhk ]^i^g]l Zelh hg ma^ `^g^mb\Zeer ]^m^kfbg^]
ik^]blihlbmbhg h_ ma^ Z__^\m^] bg]bob]nnf $Ab`* -%*
@ bma^k Z lbg`e^ lmkhg` ^qh`^ghnl _Z\mhk hk _Z\mhk

\hfie^q Zk^ Z[e^ mh ho^k\hf^ ma^ mak^lahe] Zg]
bg]n\^ Z ]^o^ehif^gmZe ]blmnk[Zg\^* < mrib\Ze
^qZfie^ h_ ik^gZmZe ^qihlbmbhg mh ma^ _Z\mhk \hf)
ie^q bl ma^ f Zm^kgZe Z\nm^ k^libkZmhkr bg_^\mbhg
$\hffhg \he]( Zg`bgZ( bg_en^gsZ% Z\\hfiZgb^] [r
_^o^k Zg]+hk f^]b\Zmbhg $Zgmbirk^mb\l( Zgmb[bhmb\l%
]nkbg` ik^`gZg\r $RZkdZgr( -542%* Dm aZl [^^g
k^ihkm^]( ma Z m ma^ _^[kbe^ bg_en^gsZ fZr [^ Zllh\b)
Zm^] pbma Zg bg\k^Zl^] kbld h_ hkb`bg h_ \hg`^gbmZe
]^_^\ml( ^qi^\bZeer h_ ma^ \^gmkZe g^kohnl lrlm^f
$GZr]^ ^m Ze*( -54,%*

Oa^ hger fZm^kgZe ari^kma^kf bZ h_ ^o^g
lahkm ]nkZmbhg bg]n\^l ]kZfZmb\ m^kZmh`^gb\ ^_)
_^\ml bg Zee ^qi^kbf^gmZe ZgbfZe lmn]b^l $@])
pZk]l( -5427 Pi_he] Zg] Nfbma( -544%* Dg anfZg(
l^o^kZe \Zl^ aZo^ [^^g in[ebla^] Zg] ma^ Zllh\bZ)
mbhg k^ihkm^] [^mp^^g ma^ f Zm^kgZe ari^kma^kf bZ

--0 <\mZ \abknk`bZ^ ieZlmb\Z^
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?`^) ,5 LZ_\dXk`Z \ogcXeXk`fe f] k_\ gi\eXkXc i\j`jkXeZ\ Xe[ i\Z\gk`m`kp f] `e[`m`[lXcj kf Xe \of^\eflj jk`dlclj \]]\Zk `e [\g\e[(
\eZ\ fe k_\`i ^\e\k`Z gi\[`jgfj`k`fe)

M_\ k_i\j_fc[ f] \dYipfkfo`Z`kp dXe`]\jkXk`fe X]k\i k_\
gi\eXkXc \ogfj`k`fe kf k_\ jXd\ jk`dlclj `j fm\iZXd\ `e `e[`m`[lXcj n`k_ _`^_\i ^\e\k`Z gi\[`jgfj`k`fe i\jlck`e^

`e [\m\cfgd\ekXc [\]\Zk Xe[*fi [\Xk_ f] k_\ \dYipf #]\klj$)

]nkbg` ik^`gZg\r Zg] f^gmZe k^mZk]Zmbhg( [kZbg
Zg] g^ko^ Z[ghkfZebmb^l( fb\khiamaZefbZ Zg] _Z)
\bZe ]^_hkfbmb^l bg h__likbg`l $NabhmZ( -54.7 GZr]^
^m Za( -54,%*

Oa^ Zbf h_ ma^ ik^l^gm k^mkhli^\mbo^ lmn]r
pZl mh ]^m^kfbg^ Zg] \hfiZk^ ma^ bg\b]^g\^ h_
Z\nm^ bg_^\mbhg ]^l^Zl^l pbma _^o^k bg fhma^kl h_
[hrl Zg] `bkel pbma mak^^ mri^l h_ hkh_Z\bZe \e^_ml*
R^ _h\nl^] mh ma^ ZgZfg^lbl ]ZmZ hg ma^ l^\hg]
fhgma h_ ik^`gZg\r( pab\a k^ik^l^gml ma^ \kbmb\Ze
i^kbh] h_ hkh_Z\bZe \e^_ml ]^o^ehif^gm*

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

I^Zker Zee \abe]k^g pbma hkh_Z\bZe \e^_ml [hkg
bg =ha^fbZ \hngmkr Zk^ mk^Zm^] Zm ma^ >ebgb\ h_
KeZlmb\ Nnk`^kr bg KkZ`n^* Oa^k^_hk^( ma^ lmZg])
Zk] k^`blmkZmbhg h_ \abe]k^g pbma hkh_Z\bZe \e^_ml bl
k^eZmbo^er ab`a* Dg hnk lmn]r p^ ^qZfbg^] Zee
fhma^kl h_ ma^ k^`blm^k^] \abe]k^g pbma hkh_Z\bZe
\e^_ml [hkg [^mp^^g -540 ) -55,* Oa^ k^mkhli^\mb)
o^ ]ZmZ p^k^ h[mZbg^] _khf jn^lmbhggZbk^l _bee^]
bg [r fhma^kl h_ 5.. Z__^\m^] \abe]k^g $OZ[* -% bg
\hnkl^ h_ ma^ ^gmkZg\^ ^qZfbgZmbhg* Hhlm bg m^k)
ob^pl p^k^ \hg]n\m^] pbmabg _hnk fhgma Z_m^k ma^
[bkma h_ Z \abe] pbma hkh_Z\bZe \e^_m $Ab`* .%* Oa^
]ZmZ hg ma^ Z\nm^ bg_^\mbhg pbma _^o^k $/3*1 )
/5*,>% ]nkbg` ^Zker ik^`gZg\r p^k^ bff^]bZm^er
\hfie^f^gm^] Zg] li^\b_b^] [r iarlb\bZg ]nkbg`
ma^ ^qZfbgZmbhg bml^e_6 ma^ jn^lmbhgl p^k^ _h\nl^]
mh ma^ k^e^oZgm \kbmb\Ze i^kbh] h_ hkh_Z\bZe \e^_ml
hkb`bg ) ZiikhqbfZm^er pbmabg .1 Zg] 2, ]Zrl h_
ik^`gZg\r* =hrl Zg] `bkel pbma hkh_Z\bZe \e^_ml p^)

k^ ]bob]^] Z\\hk]bg` mh ma^bk ]bZ`ghlbl bgmh mak^^
`khnil6 \e^_m ebi( \e^_m iZeZm^ ng] ngbeZm^kZe hk [b)
eZm^kZe \e^_m ebi Zg] iZeZm^ $OZ[* -%*

Ih `khni h_ \abe]k^g pbmahnm hkh_Z\bZe \e^_m
pZl nl^] Zl Z \hgmkhe bg ma^ ik^l^gm lmn]r* Oa^
iZmb^gml pbma hkh_Z\bZe \e^_ml \Zf^ _khf Zee ho^k
=ha^fbZ* Oa^ \hkk^lihg]bg` \hgmkhe `khni h_
fhma^kl Zg] \abe]k^g lahne] aZo^ ma^ lZf^ ]bl)
mkb[nmbhg h_ ebobg` eh\Zebmr( Z`^( ikh_^llbhg Zg] lh)
\bZe \eZll( Zg] ma^ k^mkhli^\mbo^ ]ZmZ hg ik^`gZg)
\b^l lahne] [^ \hee^\m^] Zm Z[hnm ma^ lZf^ mbf^*
Oa^ \hglmbmnmbhg h_ ln\a Z l^m Zii^Zk^] mh [^
ikZ\mb\Zeer bfihllb[e^* Oa^k^_hk^( ma^ ikhihkmbhgl
h_ fhma^kl pbma ihlbmbo^ ZgZfg^lbl ]ZmZ p^k^
\hfiZk^] [^mp^^g oZkbhnl mri^l h_ hkh_Z\bZe \e^_ml
bg [hrl Zg] `bkel Zg] m^lm^] [r S. m^lm*

MXYc\ ,5 GldY\ij f] gifYXe[j n`k_ Zc\]k c`g #<E$' Zc\]k c`g Xe[
gXcXk\ #<EI$ Xe[ Zc\]k gXcXk\ #<I$ Yfie `e ;f_\d`X [li`e^ p\(

Xij ,43/ ( ,44+)

R\Xi

;fpj @`icj

<E <EI <I <E <EI <I

,43/ ., /+ ,3 -. ,1 ./,430 -/ /+ -4 . - -1 -0
,431 -0 -3 -. ,2 ,1 -2,432 -3 -2 ,2 - , -- -2
,433 ,4 0+ ,0 ,1 -- -0,434 ,4 .- ,/ ,. ,3 . ,
,44+ ,1 -/ -- -. ,2 ,3

MfkXc ,1- -/, ,-2 - , - ,,0 ,21
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?`^) -5 :^\ [`jki`Ylk`fe f] Z_`c[i\e
n`k_ fif]XZ`Xc Zc\]kj `e" k`d\ f] k_\`i
]`ijk \oXd`eXk`fe Xk k_\ <c`e`Z f]
IcXjk`Z Lli^\ip' IiX^l\)
:YjZ`jjX5 X^\ `e dfek_) Hi[`eXk\5
g\iZ\ek Z_`c[i\e)

K>LNEML

M_\ Zc\]k c`g ^iflg

Oa^ Z\nm^ bg_^\mbhg Zg] _^o^k pZl _hng] bg 1.
\Zl^l $/."% Zg] bg /. \Zl^l $/."% _khf -2. fhm)
a^kl h_ [hrl Zg] -,- fhma^kl h_ `bkel pbma \e^_m
ebi( k^li^\mbo^er* Oa^ bg\b]^g\^ h_ fhma^kl pbma
ihlbmbo^ ZgZfg^lbl ]b] ghm ]b__^k [^mp^^g [hrl
Zg] `bkel $Ab`* /%*

<ABE=K>G PBMA <E

M_\ Zc\]k c`g fi gXcXk\ ^iflg

Dg .0- fhma^kl pab\a [hkg Z [hr pbma mhmZe
ngbeZm^kZe hk [beZm^kZe \e^_m( 2/ fhma^kl $.2"% aZ]
ma^ ihlbmbo^ ZgZfg^lbl* Dg --1 fhma^kl h_ `bkel
pbma ma^ lZf^ \e^_m mri^( /4 phfZg $//"% bgmkh)
]n\^] ma^ _^[kbe^ beeg^ll ]nkbg` ma^ l^\hg] fhgma
h_ ik^`gZg\r* Ih lmZmblmb\Zeer lb`gb_b\Zgm ]b__^k^g)
\^ pZl _hng] [^mp^^g fhma^kl h_ [hrl Zg] `bkel
$Ab`* 0%*

<ABE=K>G PBMA <EI

4AJD 9;C>D 4AJD 9;C>D

XL_P]YLW
Sd[P]_SP]XTL
LYO TYQPN_TZY

-1

XL_P]YLW
Sd[P]_SP]XTL
LYO TYQPN_TZY

?`^) .5 I\iZ\ekX^\ f] dXk\ieXc ]\Yi`c\ `cce\jj [li`e^ k_\ Zi`k`(
ZXc g\i`f[ f] k_\ gi\eXkXc [\m\cfgd\ek `e Z_`c[i\e n`k_ Zc\]k

c`g #<E$)

?`^) /5 I\iZ\ekX^\ f] dXk\ieXc ]\Yi`c\ `cce\jj [li`e^ k_\ Zi`k`(
ZXc g\i`f[ f] k_\ gi\eXkXc [\m\cfgd\ek `e Z_`c[i\e n`k_ Zc\]k

c`g Xe[ gXcXk\ #<EI$)
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M_\ Zc\]k gXcXk\ ^iflg

Oa^ ihlbmbo^ ZgZfg^lbl ]Zm^ p^k^ _hng] bg //
$.2"% Zg] 0/ $.0"% \Zl^l _khf -.3 fhma^kl h_ [h)
rl Zg] -32 fhma^kl h_ `bkel pbma \e^_m iZeZm^( k^l)
i^\mbo^er* Ih lmZmblmb\Zeer lb`gb_b\Zgm ]b__^k^g\^
pZl _hng] [^mp^^g [hma `khnil $Ab`* 1%*

<ABE=K>G PBMA <I

4AJD 9;C>D

XL_P]YLW (m
Sd[P]_SP]XTL
LYO TYQPN_TZY

?`^) 05 I\iZ\ekX^\ f] dXk\ieXc ]\Yi`c\ `cce\jj [li`e^ k_\ Zi`k`(
ZXc g\i`f[ f] k_\ gi\eXkXc [\m\cfgd\ek `e Z_`c[i\e n`k_ Zc\]k

gXcXk\ #<I$)

=BL<NLLBHG

OhmZeer( bg .0" ) //" fhma^kl h_ ikh[Zg]l
pbma hkh_Z\bZe \e^_ml( ma^ ihlbmbo^ ZgZfg^lmb\ ]ZmZ
p^k^ _hng] hg Zg Z\nm^ bg_^\mbhg pbma _^o^k ]n)
kbg` ma^ l^\hg] fhgma h_ ik^`gZg\r* Oa^ i^k\^gm)
Z`^ h_ fhma^kl pbma ma^ ihlbmbo^ ZgZfg^lbl ]b]
ghm lb`gb_b\Zgmer ]b__^k [^mp^^g `bkel Zg] [hrl Zg]
[^mp^^g mak^^ mri^l h_ hkh_Z\bZe \e^_ml* Jnk ^ib]^)
fbheh`b\Ze ]ZmZ lniihkm ma^ ik^lnfimbhg ma Z m ab`)
a^k f Zm^kgZe [h]r m^fi^kZmnk^ Zllh\bZm^] pbma Z
_^[kbe^ beeg^ll ]nkbg` ik^`gZg\r fb`am ikh]n\^
]^o^ehif^gmZe ]^_^\ml*

@]pZk]l $-542% \hg\en]^l bg abl k^ob^p Zk)
mb\e^ ma Z m Z [h]r m^fi^kZmnk^ mak^lahe] ^qblml bg
ahf^hma^kfb\ ZgbfZel bg\en]bg` fZg Zg] ^e^oZ)
mbhg h_ m^fi^kZmnk^ [r -*1 ) .*1> bl dghpg mh \Zn#
l^ ^f[krhgb\ k^lhkimbhgl( Z[hkmbhgl Zg] fZe_hk)
fZmbhgl* Dg ^qi^kbf^gmZe ZgbfZel( ma^ ari^kma^k)
f bZ bg]n\^l ^q^g\^iaZer( fb\khiamaZefbZ( arih)
ieZlbZ h_ m^^ma( fZqbeeZkr arihieZlbZ Zg] _Z\bZe
\e^_mbg`( \ZmZkZ\m( k^gZe Z`^g^lbl( Zg] a^Zkm Zg]
oZl\neZk ]^_^\ml ^m\* $^*`* @]pZk]l( -5427 Na^)
iZk]( -542%*

N^o^kZe ebm^kZkr ]ZmZ k^_^k ma^ g^`Zmbo^
$^f[krhmhqb\( m^kZmh`^gb\% ^__^\m h_ ma^ fZm^kgZe
ari^kma^kf bZ hg ik^gZmZe ]^o^ehif^gm h_ Z \abe]
ikhob]^] bm Z\ml ^bma^k lhe^er $Zl Z k^lnem h_ ab`a^k
m^f i^kZmnk^ h_ f Zm^kgZe ^gobkhgf^gm% hk bg \hf)
[bgZmbhg pbma bg_^\mbhnl beeg^ll h_ fhma^k*

>hg]bmbhgl bg ma^ mkZ]bmbhgZe Abggbla lZngZ
ikhob]^ Zg b]^Ze ihllb[bebmr mh lmn]r ma^ ^__^\m h_
ari^kma^kf bZ hg ma^ ]^o^ehibg` ^f[krh bg ma^
Z[l^g\^ h_ \hg_hng]bg` _Z\mhkl* NZqug ^m Ze*
$-54.% aZo^ i^k_hkf^] ma^ k^mkhli^\mbo^ lmn]r _h)
\nl^] mh Z ihllb[e^ \ZnlZe k^eZmbhglabi [^mp^^g
ma^ lZngZ a^Zm ^qihlnk^ Zg] \hg`^gbmZe ]^_^\ml*
Oa^ Abggbla phf^g fZr [^ ^qihl^] mh Z m^fi^)
kZmn k^ h_ 3,> mh 5,> hg\^ Z p^^d _hk ., fbgnm^l
]nkbg` a^k ik^`gZg\r* ?nkbg` ^qihlnk^ mh ma^
lZngZ a^Zm( ma^ k^\mZe m^f i^kZmnk^ bl k^lmhk^]
pbmabg - ) . ahnkl* Oa^ Znmahkl \hg\en]^ ma Z m ma^
k^eZmbo^er fbe] m^fihkZkr ari^kma^kf bZ bg]n\^]
[r lZngZ lahne] ghm [^ \hglb]^k^] Zl Z kbld _hk
]^o^ehibg` ^f[krh*

Dg ma^ ikhli^\mbo^ lmn]r h_ fhk^ maZg ./ ,,,
ik^`gZg\b^l $Hbengldr ^m Za( -55.%( Z a^Zm ^qih)
lnk^ bg]n\^] [r lZngZ( ahm mn[^( _^o^k Zg] ^e^\)
mkb\ [eZgd^ml aZl [^^g ]h\nf^gm^] bg 1 112 \Zl^l*
Ahkmr gbg^ phf^g bg ma^ `khni h_ fhma^kl pbma
oZkbhnl mri^l h_ ma^ ik^gZmZe ahm ^qihlnk^ aZ] Z
\abe] pbma Z g^nkZe mn[^ ]^_^\m* Oa^ Znmahkl \hg)
\en]^ ma^ ahm mn[^ ik^l^gml ma^ `k^Zm^lm kbld _hk
hkb`bg h_ g^nkZe mn[^ ]^_^\ml( pabelm ma^ a^Zm ^q)
ihlnk^ bg]n\^] [r lZngZ hk _^o^k ^qab[bm Z e^ll^k
kbld* Oa^ ^e^\mkb\ [eZgd^m pZl ghm lb`gb_b\Zgm _Z\)
mhk _hk hkb`bg h_ g^nkZe mn[^ ]^_^\ml $Hbengldr ^m
Ze*( -55.%*

Gbilhg $-544% k^ihkm^] ma^ lb`gb_b\Zgm Zllh\bZ)
mbhg [^mp^^g ma^ fZm^kgZe ari^kma^kf bZ bg \hnk)
l^ h_ ma^ _bklm mkbf ^lmk h_ ik^`gZg\r Zg] \hg`^gb)
mZe bgm^lmbgZe Z`Zg`ebhlbl ) Cbkl\aikng` ]bl^Zl^*

GZr]^ ^m Ze* $-54,% aZo^ ikhihl^] ma Z m ari^k)
ma^kf bZ bg ma^ ik^`gZgm phf^g bl Zllh\bZm^]
pbma hkb`bg h_ g^nkZe mn[^ ]^_^\ml bg ma^ h__)
likbg`l* Oa^r ZgZerl^] ma^ k^mkhli^\mbo^ bg m^k)
ob^p ]ZmZ hg ma^ fZm^kgZe ablmhkr Zg] l^Zk\a^]
_hk Z _^[kbe^ beeg^ll ]nkbg` ma^ _bklm mkbf ^lmk h_
ik^`gZg\r Zfhg` fhma^kl h_ g^p[hkgl pbma
Zg^g\^iaZer hk libgZ [b_b]Z( hkh_Z\bZe \e^_ml Zg]
?hpg lrg]khf^*

Oa^ bg\b]^g\^ h_ _^[kbe^ beeg^ll bg fhma^kl h_
\abe]k^g pbma g^nkZe mn[^ ]^_^\ml pZl -2" Zg] bg
fhma^kl h_ \abe]k^g pbma hkh_Z\bZe \e^_ml pZl -/"*
Oabl ]b__^k^g\^( ahp^o^k( pZl ghm lb`gb_b\Zgm* Dg)
\b]^g\^ h_ _^[kbe^ beeg^ll bg g^nkZe mn[^ ]^_^\m
`khni pZl lb`gb_b\Zgmer ab`a^k bg \hfiZkblhg
pbma bg\b]^g\^ h_ ari^kma^kf bZ Zfhg` fhma^kl h_
\abe]k^g pbma ?hpg lrg]khf^ $4"% $GZr]^ ^m Ze*(
-54,%*

Dg ma^ ik^l^gm lmn]r( p^ `hm ihlbmbo^ Zglp^kl
hg _^[kbe^ beeg^ll bg .0" ) //" h_ fhma^kl h_ \abe)
]k^g pbma hkh_Z\bZe \e^_ml( pab\a bl mpb\^ mh g^Zker
mak^^ mbf^l ab`a^k maZg bg ma^ Z[ho^ f^gmbhg^]
lmn]r $GZr]^ ^m Za( -54,%*

<m ma^ ^g]( l^o^kZe phk]l [r RZkdZgr $-542%
\Zg [^ bgmkh]n\^]6  ***fZgr k^ihkml hg ari^kma^k)
fbZ h_ phf^g pbma fZe_hkf^] \abe]k^g aZo^ [^^g
in[ebla^]* T^m ikhh_ h_ \ZnlZe \hgg^\mbhg aZl ghm
[^^g ihllb[e^* Dg ikbg\bie^( ^ib]^fbheh`b\ ]Zm^
Zk^ ghm Z[e^ mh ikho^ hk k^c^\m Z \ZnlZe k^eZmbhg)
labi [^mp^^g fZm^kgZe ari^kma^kf bZ Zg] ]^o^)
ehif^gmZe ]^_^\m bg h__likbg`* Jnk ^ib]^fbheh`b\
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lmn]r ]h\nf^gmbg` ma^ k^eZmbo^er ab`a bg\b]^g\^
h_ _^[kbe^ beeg^ll ]nkbg` ^Zker ik^`gZg\r bg fhm)
a^kl h_ \abe]k^g pbma hkh_Z\bZe \e^_ml [kbg`l _nk)
ma^k ]ZmZ lniihkmbg` ik^lnfimbhg ma Z m ari^k)
ma^kf bZ Zllh\bZm^] pbma fZm^kgZe beeg^ll lahne]

[^ \hglb]^k^] Zl Z kbld _Z\mhk ]nkbg` ik^gZmZe ]^)
o^ehif^gm bg fZg*

Oabl phkd pZl lniihkm^] [r ma^ H bgblmkr h_
ma^ C^Zema h_ ma^ >s^\a M^in[eb\ ) B kZgm -,10)/*

C787C7@57D

,) >[nXi[j' F) C)5 Apg\ik_\id`X Xj X k\iXkf^\e5 : i\m`\n
f] \og\i`d\ekXc jkl[`\j Xe[ k_\`i Zc`e`ZXc j`^e`]`ZXeZ\) MYiXkf(
^\e\j`j' <XiZ`ef^\e\j`j' Xe[ FlkX^\e\j`j' 2 ' 01.(03-' ,431)

-) EXp[\' I) F)' >[dfe[j' E) =)' >i`Zbjfe' C) =)5 FXk\i(
eXc ]\m\i Xe[ e\liXc klY\ [\]\Zkj) M\iXkfcf^p' -,' ,+0(,+3'
,43+)

.) E`gjfe' :)5 A`ijZ_jgile^ [`j\Xj\ `e k_\ f]]jgi`e^ f]
dfk_\ij \ogfj\[ kf _pg\ik_\id`X [li`e^ gi\^eXeZp) :d) C)
F\[) @\e\k' -4' ,,2(,-/' ,433)

/) F`clejbp' :)' NcZ`ZbX' F)' Kfk_dXe' D) C)' )P`cc\kk' P)'
C`Zb' L) L)' C`Zb' A)5 FXk\ieXc _\Xk Xe[ e\liXc klY\ [\]\Zkj)
C:F:' -13' 33-(330' ,44-)

0) I\k\ibX' F)' C\cve\b' K)' ?tiX' F)5:eXcpj`j f] k_\ Yfie
[\]\Zkj X\k`fcf^p ]ifd k_\ k\iXkfcf^`jk>Cj m`\ngf`ek <j) ^pe\(
bfc)' 0+' .1.(.12' ,430)

2 ) LXoue' E)' AfcdY\i^' I) <)' Glid`e\e' F)' DlfjdX'
>)5 LXleX Xe[ Zfe^\e`kXc [\]\Zkj) M\iXkfcf^p' -0' .+4(.,.'
,43-)

2) L_\gXi[' M) A)5 AldXe k\iXkf^\e`Z`kp) :[m) I\[`Xki)'
..' --0(-13',431)

4 ) L_`fkX' D)5 G\liXc klY\ [\]\Zkj Xe[ dXk\ieXc _p(
g\ik_\id`X `e \Xicp gi\^eXeZp5 >g`[\d`fcf^p `e _ldXe \d(
Yipfe`Z gfglcXk`fe) :d) C) F\[) @\e\k)'),-' -3,(-33' ,43-)

4) Ng]fc[' C) ;)' Ld`k_' F) L) K)5 FXk\ieXc _pg\ik_\id`X
Xj X ZXlj\ f]  `[`fgXk_`Z d\ekXc i\kXi[Xk`fe) F\[`ZXc Apgf(
k_\j\j' -2' 34(4-',433)

,+) PXibXep' C)5 M\iXkf^\e lg[Xk\5 _pg\ik_\id`X) M\iXkf(
cf^p' ..' .10(.2,' ,431)

1NN\O]] PY\ MY\\O]ZYXNOXMO0 =% @O^O\UK
EhNOw]Uf '&.)

'*& && @\KRK *
3dOMR AOZ_LVSM

3]P dZ` TY_P]P^_PO TY ZWOP] T^^`P^ ZQ 3N_L 5ST]`]RTLP BWL^_TNLP2

OX TeX fg\__ TU_X gb fhcc_l T _\`\gXW ah`UXe bY eXTWXef j\g[ 9VgT ;[\eheZ\TX H_Tfg\VTX'
ib_).0) OX fhccbfX g[Tg XfcXV\T__l eXZh_Te TUbaaXagf bY g[X ]bheaT_ \̀ff \ffhXf bY ,44.' Tf
g[XfX jXeX abg W\fge\UhgXW Ul C9J?=J(DA:JA 9?' :TfX_' Kj\gmXe_TaW)

He\VX Ybe T f\aZ_X \ffhX \f MK< ..'/0 #Vb`c_XgX fhUfVe\cg\ba MK< ,..'3+$)

GeWXef f[bh_W UX fXag gb5

HhU_\f[\aZ <\i\f\ba bY g[X ;mXV[ EXW\VT_ 9ffbV\Tg\ba B=H' Kb^b_f^o .,' ,-+ -1 HeTZhX -'
;mXV[ JXchU_\V #>Tk &/--* -/4 ,, /-+$)
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<>O< >CDMPMBD<@ KG<NOD><@ /2( 0( -550( ii* --5) -./

?JGOL@ G> L@= <=FL9D 9J;@ AF H9LA=FLK OAL@
;GEHD=L= MFAD9L=J9D

;D=>L DAH 9F< H9D9L= 9>L=J HJAE9JQ
H=JAGKL=GHD9KLQ

9$ ?SQERSY^C g$ 9mPPIUSY^'

,DTUbeTgbel bY ;eTa\bYTV\T_ ET_Ybe`Tg\baf' Aafg\ghgX bY =kcXe\`XagT_ EXW\V\aX'
9VTWX`l bY KV\XaVXf bY g[X ;mXV[ JXchU_\V' HeTZhX

W X c T eg` Xa g Ybe ;_XYg ET_Ybe`Tg\baf' Ma\iXef\gl @bfc\gT_ Ceo_bif^p N\ab[eTWl' HeTZhX'
;mXV[ JXchU_\V

DF??3CJ

He [\ekXc ZXjkj fYkX`e\[ `e -3 gXk`\ekj n`k_ le`cXk\iXc Zc\]k c`g Xe[ gXcXk\ ki\Xk\[ n`k_ gi`dXip g\i`fjk\Xc ]cXg jli(
^\ip n\i\ `em\jk`^Xk\[ k_\ c\e^k_ Xe[ n`[k_ gXiXd\k\ij f] k_\ [\ekfXcm\fcXi XiZ_ f] k_\ lgg\i Xe[ cfn\i aXnj) M_\
gXk`\ekj n\i\ \oXd`e\[ gi`fi kf gXcXk\ jli^\ip Xe[ jlYj\hl\ekcp `e X[lck_ff[)
M_\ j\i`\j f] Zfekifcj `eZcl[\j `e[`m`[lXcj n`k_flk Zc\]kj dXkZ_\[ `e X^\) Ii`fi kf gXcXk\ jli^\ip k_\ n`[k_ f] k_\
dXo`ccXip [\ekfXcm\fcXi XiZ_ `e Zc\]kj nXj jdXcc\i n_\e `k nXj d\Xjli\[ Xj k_\ [`jkXeZ\ Y\kn\\e k_\ ZXe`e\j'
n_`c\ `k nXj cXi^\i Y\kn\\e [\Z`[lflj j\Zfe[ dfcXij) M_\ c\e^k_ f] k_\ dXo`ccX nXj j_fik\e\[) IXiXd\k\ij f] k_\
n`[k_ f] k_\ Xek\i`fi Xe[ d`[[c\ j\^d\ek f] k_\ dXo`ccX i\dX`e\[ leZ_Xe^\[ `e Zc\]kj lg kf X[lck_ff[ Xe[ k_\i\(
]fi\ n\i\ j`^e`]`ZXekcp jdXcc\i `e X[lckj n`k_ Zc\]kj Xj ZfdgXi\[ kf Zfekifcj) M_\ c\e^k_ f] k_\ dXo`ccX `eZi\Xj\[ lg
kf X[lck_ff[ k_fl^_ c\jj k_Xe `e Zfekifcj)
;fk_ `e Z_`c[_ff[ Xe[ `e X[lck_ff[ k_\ [`d\ej`fej f] k_\ dXe[`YlcXi Xcm\fcXi XiZ_ n\i\ `[\ek`ZXc n`k_ k_\ j`klXk`(
fe `e Zfekifcj)

KFD3??7@83DDF@9

HLNS^_`X OP^ KLSYMZRPY^ MPT BL_TPY_PY XT_ _Z_LWPY PTY^PT_TRPY >T[[PY
`YO 9L`XPY^[LW_PY YLNS PTYPX [P]TZ^_PWPY >L[[PY

=% CYWKXY`f# p% =yVVO\Y`f

:e SX_edf[\cc\e mfe -3 IXk`\ek\e d`k \`ej\`k`^\e kfkXc\e E`gg\e le[ @Xld\ejgXck\e le[ \`e\d g\i`fjk\Xc\e
EXgg\e \i]fc^k\e F\jjle^\e [\i ;i\`k\ le[ EXe^\ [\j [\ekfXcm\fcXi\e ;f^\ej Xd HY\i(' le[ Nek\ib`\]\i) =`\
Nek\ijlZ_le^\e nli[\e mfi [\i @Xld\efg\iXk`fe le[ jgtk\i Y\` \inXZ_j\e\e IXk`\ek\e [liZ_^\]l_ik)
=`\ Dfekifcc^ilgg\ Y\jkXe[ Xlj IifYXe[\e [\jj\cY\e :ck\ij f_e\ LgXckd`jjY`c[le^\e) =`\ ;i\`k\ [ \j [\ekfXcm\f(
cXi\e ;f^\ej [\j HY\ib`\]\ij nXi Y\` LgXckd`jjY`c[le^\e mfi [\i @Xld\efg\iXk`fe bc\`e\ qn`jZ_\e [\e DXe`e\e
le[ `d @\^\ek\`c ^ifjj\i qn`jZ_\e [\e qn\`k\e IifdfcXi\e [\j F`cZ_^\Y`jj\j) =`\ EXe^\ [\j HY\ib`\]\ij nXi
m\ibliqk)
=`\ IXiXd\k\i [\i ;i\`k\ [\j mfi[\i\e le[ d`kkc\i\e L\^d\ek\j [\j HY\ib`\]\ij n`\j\e Y\` LgXckd`jjY`c[le^\e
Y`j qld >inXZ_j\e\eXck\i b\`e\ Ñe[\ile^\e Xl]' le[ nXi\e [X_\i Y\` >inXZ_j\e\e d`k LgXckd`jjY`c[le^\e j`^(
e`]`bXek bc\`e\i Xcj Y\` [\i Dfekifcc\e) =`\ EXe^\ [\j HY\ib`\]\ij m\i^iwjj\ik\ j`Z_ Y`j qld >inXZ_j\e\eXck\i' a\(
[fZ_ n\e`^\i Xcj Y\` [\e Dfekifcc\e)
=`\ =`d\ej`fe\e [\j [\ekfXcm\fcXi\e ;f^\ej [\j Nek\ib`\]\ij nXi\e jfnf_c Y\` D`e[\i' n`\ XlZ_ Y\` >inXZ_j\(
e\e mfcc`^ `[\ek`jZ_ d`k [\i L`klXk`fe Y\` [\e Dfekifccg\ijfe\e)

=Pd bZ]O^1 `YTWL_P]LW NWPQ_ WT[ LYO [LWL_P# OPY_LW L]NS# R]Zb_S

Oa^ fhlm l^o^ker Z__^\m^] lmkn\mnk^ bg \e^_m ebi
Zg] iZeZm^ k^ik^l^gml ma^ fZqbeeZ pbma Z \aZkZ\)
m^kblmb\ `khpma ]^_b\b^g\r* Oa^ ]^_b\b^gm `khpma bl
ma^ l^jn^e h_ ma^ ik^l^g\^ h_ Z \e^_m $^f[krhgZe
]blhk]^k h_ ma^ fhkiah`^g^mb\ _ng\mbhg h_fZqbeeZ)
kr ikh\^ll^l( Zg bfiZbk^] ]^o^ehif^gm ]n^ mh ma^
Zem^k^] bgm^kk^eZmbhgl h_ ik^l^gm lmkn\mnk^l Z*h*%(

ahp^o^k( bm bl fZbger ]n^ mh ma^ ma^kZi^nmb\ bgm^)
k^lm _h\nl^] mh ma^ Z__^\m^] Zk^Z*

< arihieZlmb\ fZqbeeZ bl Zllh\bZm^] pbma Z^l)
ma^mb\ Zg] _ng\mbhgZe Zem^kZmbhgl pab\a Zk^ mkhn[)
e^lhf^ _hk ma^ iZmb^gm* >e^_ml Zk^ Z\\hfiZgb^] [r
Z l^kb^l h_ hkmah]hgmb\ ZghfZeb^l*
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Oa^ ik^l^gm lmn]r bl Zbf^] Zm Zg Zll^llf^gm
h_ ma^ `khpma h_ ma^ ]^gmhZeo^heZk Zk\a h_ ma^ ni)
i^k Zg] ehp^k cZp bg iZmb^gml pbma \hfie^m^ ngb)
eZm^kZe \e^_m ebi Zg] iZeZm^ mk^Zm^] [r Z [kb]`bg` h_
ma^ \e^_m Zeo^heZk ikh\^ll pbma Z i^kbhlm^Ze _eZi*
Oa^ inkihl^ h_ mabl lmn]r pZl mh Zl\^kmZbg ma^ ^q)
m^g m h_ bfiZbkf^gm h_ ma^ lbs^ nii^k Zg] ehp^k
]^gmhZeo^heZk Zk\a( b_ Zgr( bg iZmb^gml pbma ma^l^
\e^_ml ikbhk mh iZeZmZe lnk`^kr $Z_m^k ma^ k^iZbk h_
ma^ ebi Zg] i^kbhlm^Ze _eZi lnk`^kr%( Zl p^ee Zl
\hg]bmbhg bg Z]nemahh]*

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

Oa^ lmn]b^] l^kb^l bg\en]^] .4 fZe^l pbma
\hfie^m^ ngbeZm^kZe \e^_m ebi Zg] iZeZm^ pbmahnm
Zgr oblb[e^ Zllh\bZm^] ZghfZeb^l* Oa^ ebi pZl k^)
iZbk^] Z\\hk]bg` mh O^ggblhg Zm ma^ Z`^ h_ Z[hnm 4
fhgmal* NbfnemZg^hnler pbma ebi k^iZbk ma^ Zeo^h)
eZk \e^_m pZl [kb]`^] pbma Z i^kbhlm^Ze _eZi* KZeZ)

mZe k^iZbk pZl \Zkkb^] hnm Zm ma^ Z`^ h_ Z[hnm 1 r^)
Zkl pbma Z inla[Z\d Zg] iaZkrg`^Ze _eZi lnk`^kr*
<ee iZmb^gml p^k^ hi^kZm^] Zm ma^ ?^iZkmf ^gm _hk
KeZlmb\ Nnk`^kr bg KkZ`n^ bg ma^ eZm^ l^o^gmb^l
Zg] ^Zker ^b`amb^l* Oa^ iZmb^gml p^k^ ^qZfbg^]
ikbhk mh iZeZm^ lnk`^kr Zm Z f^Zg Z`^ h_ 0 r^Zkl 4
fhgmal Zg] ln[l^jn^gmer bg Z]nemahh] Zm Z f^Zg
Z`^ h_ -3 r^Zkl 2 fhgmal* Oa^ l^kb^l h_ \hgmkhel
\hglblm^] h_ bg]bob]nZel pbmahnm \e^_ml Zg] bg\en)
]^] -5 [hrl $f^Zg Z`^ 0 r^Zkl -- fhgmal% Zg] /,
Z]neml $f^Zg Z`^ ., r^Zkl 0 fhgmal%*

Jnk lmn]r bl [Zl^] hg f^Zlnk^f^gml h_
]^gmZe \Zlml h_ ma^ nii^k Zg] ehp^k cZp* Oa^l^
f^Zlnk^f^gml beenlmkZm^ \aZg`^l bg ma^ pb]ma
Zg] e^g`am ]bf^glbhgl h_ ma^ Zeo^heZk Zk\a* Oa^
pb]ma ]bf^glbhgl p^k^ f^Zlnk^] Z m ma^ ehp^k
fZk`bg h_ ma^ \khpg [hma bg ]^\b]nhnl Zg] i^k)
fZg^gm ]^gmbmbhg Zm ma^ bgg^k lb]^ h_ ma^ ]^gmZe
Zk\a i^ki^g]b\neZk mh ma^ f^]bZe ieZg^* Dg iZmb)
^gml pbma \e^_ml p^k^ f^Zlnk^] l^`f^gml pab\a
p^k^ ghm Z__^\m^] [r \e^_ml*

O Z[ e^ -* H ^Zg o Z en ^ l Z g ] l mZ g ] Z k] ^ k kh kl h_ ] ^ g mZ e Z k\ a ] bf ^g lbhg l bg P>GK\ i Z m b^ g ml Z g ] \hg mkh el *
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?^m^kf bg^] p^k^ ma^ ]blmZg\^l [^mp^^g \Zgb)
g^l $R/%( [^mp^^g ]^\b]nhnl _bklm fheZkl hk _bklm
ik^fheZkl $R0%( [^mp^^g ]^\b]nhnl l^\hg] fh)
eZkl hk l^\hg] ik^fheZkl $R1% Zg] hg ma^ fZqbeeZ
[^mp^^g ma^ mn[^kZ $RO%* Oa^ k^_^k^g\^ ihbgm hg
ma^ mn[^kZ pZl \hglmknm^] Zm ma^ lbm^ pa^k^ ma^
kb]`^ h_ ma^ Zeo^heZk Zk\a f^k`^] pbma ma^ fhlm
ihlm^kbhk ihbgm h_ ma^ fZqbeeZkr mn[^k* Oa^ e^g`ma
h_ ma^ Zeo^heZk Zk\a pZl f^Zlnk^] _khf ma^ fb])
ihbgm h_ ma^ iZibeeZ bg\blboZ $K%* H^Zlnk^] pZl
ma^ ]blmZg\^ [^mp^^g K Zg] \hgg^\mbg` ebg^ h_ ma^
ihlm^kbhk lb]^ h_ ma^ ]^\b]nhnl l^\hg] fheZkl hk
ma^ l^\hg] ik^fheZkl h_ ma^ i^kfZg^gm ]^gmbmbhg
$K)1%* Oa^ ]bf^glbhg K)O hg ma^ fZqbeeZ ]^lb`gZ)
m^l ma^ e^g`ma h_ ma^ ]^gmhZeo^heZk Zk\a [^rhg]
ma^ fZqbeeZkr mn[^kZ*

<ee ]bf^glbhgl p^k^ f^Zlnk^] pbma Z leb]bg`
\Zebi^k pbma Z ik^\blbhg h_ lhf^ m^gmal h_ Z fbeeb)
f^m^k*

Oa^ lb`gb_b\Zg\^ h_ ]b__^k^g\^l [^mp^^g ma^ l^)
kb^l pZl Zll^ll^] pbma ma^ m)m^lm( ma^ lb`gb_b\Zg\^
h_ ]b__^k^g\^l [^mp^^g [hma Z`^ `khnil pZl ^oZen)
Zm^] bg .. bg]bob]nZel pbma \e^_ml pbma ma^ iZbk^]
m)m^lm*

K>LNEML

Oa^ e^g`ma h_ ma^ fZqbeeZkr ]^gmhZeo^heZk
Zk\a $K)O% bl lfZee^k bg iZmb^gml pbma \e^_ml [hma
ik^hi^kZmbo^er Zg] bg Z]nemahh] maZg bg \hgmkhel*
Oa^ fZqbeeZ `khpl bg lZ`bmmZe ]bk^\mbhg bg [hma l^)
kb^l( r^m bm lahpl lfZee^k bg\k^f^gml bg \e^_ml*

\% Bkhpma h_ ma^ fZg]b[neZk ]^gmhZeo^heZk
Zk\a*

Ih iZkZf^m^kl h_ ma^ pb]ma h_ ma^ fZg]b[neZk
]^gmhZeo^heZk Zk\a $R/( R0( R1% ]b__^k ikbhk mh
lnk`^kr hk bg Z]nemahh] _khf ma^ lbs^ h_ ma^l^ ]b)

F X o ` c c X i p n ` [ k _ j
dd

Z% Bkhpma h_ ma^ pb]ma h_ fZqbeeZkr ]^gmhZe)
o^heZk Zk\a*

Oa^ pb]ma h_ ma^ fZqbeeZkr ]^gmZe Zk\a bg ma^
k^`bhg h_ \Zgbg^l $R/% pZl lfZee^k maZg bg \hg)
mkhel [hma ikbhk mh iZeZm^ lnk`^kr Zg] bg Z]nemah)
h]* < mkZglo^kl^ `khpma [^mp^^g \Zgbg^l pZl k^)
\hk]^] bg ma^ l^kb^l h_ \hgmkhel _khf ma^ Z`^ h_ 1
r^Zkl ni mh Z]nemahh]* Dg iZmb^gml pbma \e^_ml ma^
]bf^glbhg R/ k^fZbg^] ng\aZg`^] _khf \abe]ah)
h] ni mh Z]nemahh]* Oa^ pb]ma h_ ma^ ]^gmZe Zk\a
[^mp^^g ma^ _bklm fheZkl h_ ma^ ]^\b]nhnl ]^gmbmb)
hg $R0% pZl b]^gmb\Ze bg \e^_ml ikbhk mh lnk`^kr
pbma ma Z m k^\hk]^] bg \hgmkhel fZm\a^] bg Z`^*
Oa^ pb]ma [^mp^^g l^\hg] ]^\b]nhnl fheZkl $R1%
pZl lhf^paZm eZk`^k bg \e^_ml maZg bg \hgmkhel*

=hma ]bf^glbhgl $R0( R1% bg\k^Zl^ bg ma^ l^)
kb^l h_ \hgmkhel [nm k^fZbg ng\aZg`^] bg \e^_ml* Dg
Z]nemahh] ma^ pb]ma h_ ma^ ]^gmZe Zk\a bg ma^ k^)
`bhg h_ ma^ _bklm Zg] l^\hg] ik^fheZkl bl fZkd^])
er lfZee^k bg iZmb^gml pbma \e^_ml*

Oa^ ]blmZg\^ [^mp^^g ma^ mn[^kZ $RO% ikbhk
mh iZeZm^ lnk`^kr pZl b]^gmb\Ze bg iZmb^gml pbma
\e^_ml Zg] bg \hgmkhel* Oa^ ]bf^glbhg RO bg\k^Z)
l^] _khf \abe]ahh] ni mh Z]nemahh] [hma bg iZmb)
^gml pbma \e^_ml Zg] bg \hgmkhel* Dg Z]neml ma^ ]bl)
mZg\^ [^mp^^g ma^ mn[^kZ pZl b]^gmb\Ze bg [hma
l^kb^l*

[% Bkhpma h_ ma^ e^g`ma h_ ma^ fZqbeeZkr ]^g)
mhZeo^heZk Zk\a*

Oa^ ]bf^glbhg K)1 \aZkZ\m^kbsbg` ma^ lZ`bmmZe
`khpma h_ ma^ Zgm^kbhk Zg] ma^ fb]]e^ l^`f^gm h_
ma^ fZqbeeZ pZl b]^gmb\Ze bg \e^_ml ikbhk mh lnk`^kr
Zg] bg \hgmkhel* Oabl ]bf^glbhg bl bg [hma l^kb^l
lfZee^k bg Z]neml Zg] bm Z mmZ bgl ma^ lZf^ oZen^l
bg \e^_ml Zg] bg \hgmkhel*

* PM
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?`^) ,5 FXo`ccXip XiZ_
n`[k_j #j\\ k\ok$ `e
gXk`\ekj n`k_ le`cXk\(
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FXe[ ` Y l c X i n ` [ k _ j

d d

.0

.+

- 0

-+

,0 (

: [

?`^) .5 FXe[`YlcXi
XiZ_ n`[k_j #j\\
k\ok$ `e gXk`\ekj n`k_
le`cXk\iXc Zc\]k c`g
Xe[ gXcXk\ #]lcc c`e\$
Xj ZfdgXi\[ kf Zfe(
kifcj #[Xj_\[ c`e\$)

FXe[ ` Y l c X i c \ e ^ k _

dd

-0

-+

:[0

I ( 0

?`^) /5 FXe[`YlcXi
XiZ_ c\e^k_ #j\\ k\ok$
`e gXk`\ekj n`k_ le`(
cXk\iXc Zc\]k c`g Xe[
gXcXk\ #]lcc c`e\$ Xj
ZfdgXi\[ kf Zfekifcj
#[Xj_\[ c`e\$)

f^glbhgl bg fZm\a^] \hgmkhel* =hma bg \e^_ml Zg]
bg \hgmkhel Zee ]bf^glbhgl h_ fZg]b[neZk pb]ma
bg\k^Zl^ _khf \abe]ahh] ni mh Z]nemahh]* Oa^
e^g`ma h_ ma^ fZg]b[e^ [^abg] ma^ l^\hg] fheZkl
$K)1% bl b]^gmb\Ze bg \e^_ml ikbhk mh lnk`^kr Zg] bg
Z]nemahh] pbma ma Z m k^\hk]^] bg \hgmkhel* Oabl ]b)
f^glbhg bl lfZee^k bg \e^_ml Zg] bg \hgmkhel ]n)
kbg` Z]nem Z`^ maZg bg ma^ i^kbh] h_ ]^\b]nhnl m^)
^ma*

=BL<NLLBHG

Jnk k^lneml ]bl\ehl^] ma Z m pabe^ ma^ pb]ma
Zg] e^g`ma h_ ma^ ]^gmhZeo^heZk Zk\a h_ ma^ nii^k
cZp ng]^k`h \aZg`^l bg ngbeZm^kZe \e^_m ebi Zg]
iZeZm^( ma^ ]^gmhZeo^heZk Zk\a h_ ma^ ehp^k cZp k^)
fZbgl pbmabg ma^ kZg`^ h_ ma^ ghkf* Kkbhk mh iZe)
Zm^ lnk`^kr ma^ fZqbeeZkr ]^gmhZeo^heZk Zk\a h_
iZmb^gml pbma \hfie^m^ ngbeZm^kZe \e^_m ebi Zg]
iZeZm^ bl gZkkhp^k bg ma^ k^`bhg h_ \Zgbg^l $R/%
Zg] bml e^g`ma bl lahkm^k $K)O% Zl \hfiZk^] mh \hg)
mkhel pbmahnm \e^_ml* Dg ma^ k^`bhg h_ ]^\b]nhnl l^)
\hg] fheZkl $R1% bm bl hg ma^ \hgmkZkr pb]^k*

< gZkkhp^k ]^gmZe Zk\a bg ma^ k^`bhg h_ \Zgb)
g^l bl fhlm ikh[Z[er ma^ l^jn^e h_ ma^ lnmnk^ h_
ma^ ebi* < k^]n\mbhg h_ ma^ ]blmZg\^ [^mp^^g \Zgb)

g^l Z_m^k \a^behieZlmr bg iZmb^gml pbma ngbeZm^kZe
\e^_m ebi Zg] iZeZm^ ]^l\kb[^] RZ]Z ^m Ze* $-540%* <
pb]^k ]^gmZe Zk\a bg ma^ k^`bhg h_ ma^ l^\hg] fh)
eZkl pZl pb]^k bg iZmb^gml pbma \e^_ml ikbhk mh iZ)
eZmhieZlmr [^\Znl^ h_ ma^ ik^l^g\^ h_ Z \e^_m pab\a
l^iZkZm^l ma^ ]bl\hgg^\m^] l^`f^gml h_ ma^ fZ)
qbeeZ $K^m^kdZ( -540%*

Oa^ e^g`ma h_ ma^ ]^gmZe Zk\a pZl f^Zlnk^]
[^abg] ma^ l^\hg] fheZkl [hma bg ma^ nii^k Zg]
ehp^k cZp $K)1% pZl \hg\^boZ[er lahkm^k [hma bg
\e^_ml Zg] bg \hgmkhel( ma Zg pa^g bm pZl f^Zlnk^]
bg ma^ i^kbh] h_ ]^\b]nhnl ]^gmbmbhg $pab\a bl ]n^
mh ma^ k^ieZ\^f^gm h_ pb]^k ]^\b]nhnl fheZkl [r
gZkkhp^k ik^fheZkl%*

Oa^ lahkm^gbg` h_ fZqbeeZkr e^g`ma bg \e^_ml
pab\a bl ik^l^gm Zek^Z]r ikbhk mh iZeZm^ lnk`^kr bl
ln``^lmbo^ h_ Z ikbfZkr bfiZbkf ^gm h_ ma^ lZ``b)
mZe `khpma h_ ma^ fZqbeeZ* Chp^o^k( bm bl [^eb^o^]
ma Z m iZeZmhieZlmr k^ik^l^gml ma^ fhlm bfihkmZgm
_Z\mhk \hgmkb[nmbg` mh ma^ ]^_b\b^gm Zgm^khihlm^kb)
hk `khpma h_ ma^ fZqbeeZ* F^ee^k Zm Ze* $-544% Zl)
l^ll^] ma^ ^__^\m h_ iaZkrg`^Ze _eZi lnk`^kr $i^k)
_hkf ^l Z m ma^ Z`^ h_ 1 mh 3 r^Zkl% hg ma^ ]bf^glb)
hgl h_ ma^ fZqbeeZkr ]^gmZe Zk\a Zg] ma^r ]bl\eh)
l^] Z g^`Zmbo^ ^__^\m h_ ma bl lnk`b\Ze ikh\^]nk^ hg
ma^ e^g`ma( Zl p^ee Zl hg ma^ pb]ma h_ ma^ ]^gmZe
Zk\a* Jnk h[l^koZmbhgl h_ lfZee^k bg\k^f^gml h_
fZqbeeZkr e^g`ma k^\hk]^] _khf \abe]ahh] ni mh
Z]nemahh] bg \e^_ml( Zl \hfiZk^] mh \hgmkhel pZl
bg Z`k^^f^gm pbma ma^ Z[ho^ f^gmbhg^] \hg\enlb)
hgl*

Jnk k^lneml lahp^] ma Z m bg \e^_ml ma^ pb]ma h_
ma^ fZqbeeZ bg ma^ k^`bhg h_ \Zgbg^l( _bklm Zg] l^)
\hg] ]^\b]nhnl fheZkl ]h^l ghm bg\k^Zl^ bg ma^
i^kbh] _khf \abe]ahh] mh Z]nemahh]* Oa^k^_hk^ bg
Z]neml pbma \e^_ml ma^ pb]ma h_ ma^ ]^gmZe Zk\a bl
lfZee^k bg ma^l^ k^`bhgl maZg bg \hgmkhel* Chp)
^o^k( bm phne] [^ h[obhnler bg\hkk^\m mh lmZm^ ma Z m
mkZglo^kl^ `khpma bl fbllbg` bg ma^l^ k^`bhgl* Dm
lahne] [^ k^Zebl^] maZ m hnk ]ZmZ lhe^er beenlmkZm^
ma^ lbmnZmbhg ikbhk mh iZeZm^ lnk`^kr Zg] ln[)
l^jn^gmer bg Z]neml* Oanl p^ ]b] ghm Zl\^kmZbg
\aZg`^l bg ma^ pb]ma h_ ma^ ]^gmZe Zk\a k^eZm^] mh
ma^ \ehlnk^ h_ ma^ iZeZm^ e^Z]bg` mh Z k^]n\mbhg h_
mabl ]bf^glbhg $E^evg^d ^m Ze*( -54/%* < gZkkhp^k
Zgm^kbhk Zg] fb]]e^ l^`f^gm h_ ma^ fZqbeeZ bg
ngbeZm^kZe \e^_ml Z_m^k lnk`b\Ze \ehlnk^ h_ ma^ iZe)
Zm^ bl Z k^`neZker h[l^ko^] _^Zmnk^ $<maZgZlbhn ^m
Ze*( -544%*

Chp^o^k bm bl ik^l^gm ^jnZeer bg bg]bob]nZel
pbmahnm lnk`b\Ze k^iZbk Zg] bl ]n^ mh ma^ f^]bZe
khmZmbhg h_ ma^ \e^_m l^`f^gm h_ ma^ fZqbeeZ $]Z
NbeoZ Abeah( -55.%* Oanl bm bl ]b__b\nem mh k^Z\a ma^
\hg\enlbhg mh paZm ^qm^gm ma^ \hg_b`nkZmbhg h_ ma^
Zgm^kbhk Zg] fb]]e^ l^`f^gm h_ ma^ fZqbeeZ bg hnk
iZmb^gml pbma \e^_ml k^ik^l^gml ma^ l^jn^eZ^ h_ iZ)
eZmhieZlmr Zg] mh paZm ^qm^gm bm bl ]n^ mh ma^ f^)
]bZe \heeZil h_ fZqbeeZkr l^`f^gml* D_ ma^ eZmm^k
\Zl^ phne] [^ mkn^ bm phne] ikhob]^ ^ob]^g\^ maZm
ma^ nl^ h_ i^kbhlm^Ze _eZi lnk`^kr \Zgghm ik^o^gm
Z \heeZil h_ fZqbeeZkr l^`f^gml* Dm pbee [^ g^\^l)
lZkr mh \hgmbgn^ bg _nmnk^ pbma lmn]b^l bgmh ma^l^
ikh[e^fl*
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o`ccXip [\ekXc XiZ_ ^ifnk_ `e [`]]\i\ek kpg\j f] Zc\]k) <c\]k IXc(
Xk\ C)' -,' ,3+(,4-' ,43/)

1NN\O]] PY\ MY\\O]ZYXNOXMO0 =% CYWKXY`f
B\YLf\Y`K +&

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

?fi k_fj\ n_f gi\]\i kf jlYd`k k_\`i gXg\ij fe X [`jb\kk\5

: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 \aVeXT(
f\aZ cbfgTZX' W\f^XggXf TeX abg eXgheaXW gb g[X Thg[bef)

?fi k_fj\ n_f gi\]\i kf jlYd`k @iXg_j gi`ek\[ fe X cXj\i gi`ek\i5

H_XTfX Wb abg hfX eTfgXe #Ze\W$ \a lbhe ?eTc[f) JX`X`UXe g[Tg ?eTc[f TeX fVTaaXW TaW bYgXa
eXcebWhVXW \a T f`T__Xe f\mX g[Ta ,5,) AaVeXTfXW WXaf\gl bY Wbgf g[Xa `T^Xf eTfgXeXW TeXTf haV_XTe
TaW fgT\al ) MfX U_TV^ TaW j[\gX TeXTf be U_TV^ _\a\aZ)

<\mZ \abgck`bZ^ ieZlmb\Z^ -./
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9;L9 ;@AJMJ?A9= HD9KLA;9= .1' ,44/

[hg^ e^g`ma^gbg` /
[^gb`g lrff^mkb\ ebihfZmhlbl 2-
=bg]^kÅl lrg]khf^ 4-
[hg^ `kZ_ml 4-( 5.
[nkgl -5( 13( 23( 3-
\e^_ml 04( 5.( --0( --5
\e^_m ebi Zg] iZeZm^ /4( 0.( 1/( --5
\e^_m iZeZm^ 1/
\hkmb\h]^kf 33
\hkmb\hmhfr /
]^gmZe Zk\a --5
^Zker ^gm^kZe gnmkbmbhg 14
^Zker _k^^ _eZi --
_Z\^ ]^_hkfZmbhgl 04
_Z\^ k^\hglmkn\mbhg 3
_Z\bZe Zlrff^mkr 45
_Z\bZe \e^_ml 5.
_Z\bZe _kZ\mnk^l 41
_Z\bZe `khpma /4
_^[kbe^ beeg^ll --0
_k^^ _eZi mkZgl_^k 3( -5( 55( -,0
_k^^ mblln^ mkZgl_^k --
`Zlmkhbgm^lmbgZe k^Z\mbhg 13
Bhe]^gaZkÅl lrg]khf^ ---
`khpma --5
arih]hgmbZ 1/
bZmkh`^gb\ >nlabg` lrg]khf^ 33

bgaZeZmbhg bgcnkr 30
eZ[bZ fbghkZ .0
GZnghbl)=^glZn]^ lrg]khf 2-
ehp^k ^qmk^fbmr -,0
ehp^k ^qmk^fbmr bgcnkr --
fZm^kgZe ari^kma^kf bZ --0
fZqbeeZkr hlm^hmhfr 04
fZqbeehgZlZe ]rlieZlbZ 4-
f^]bZg \e^_m ebi /1
fb\khlnk`^kr 55( -,0( -,3
g^nkhoZl\neZk fb\khlnk`^r -1
ghfh`kZf 0.
gnmkbmbhgZe [ZeZg\^ 13
hkZe k^\hglmkn\mbhg 3
hkh_Z\bZe \e^_ml --0
hkmah]hgmb\ ma^kZir 5.
ho^kc^m 0.(5.
i^kbhlm^hieZlmr --5
ikbfZkr [hg^ `kZ_mbg` /4
k^ieZgmZmbhg Zg] k^oZl\neZkblZmbhg
l\Zei k^ieZgmZmbhg -,3
mkZ\a^hlmhfr 30
mabk] ]^`k^^ _kZ\mnk^ --
nii^k ebf[l ]^_hkfZmbhgl /
nii^k ^qmk^fbmr bgcnkr -1
pbk^ _b\Zmbhg 41
S)kZr _befl 45

-1(-,3

-.0 <\mZ \abfk`bZ^ ieZlmb\Z^
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=n\^d( N*( @\ang( ?* <*6 DgaZeZmbhg bgcnkr [r iZkZ__bg
_eZf^l $Zg <_kb\Zg ^qi^kb^g\^%******************************** 30

?nÜdhot( H*( >Zdkmhot( H*6 Oa^ ikh[e^fl h_ \hkmb\h)
]^kf bg eZk`^ bgcnkr h_ lh_m mblln^l h_ \knl $Z \Zl^
k^ih km% ************************************************************************** 33

?nÜdhot( H*( OhibgdZ( C*6 GbihfZmhlbl [^gb`gZ lrf)
f^mkb\Z ) lrg]khf GZnghbl)=^glZn]^ $Z \Zl^ k^)
ihkm%*******************************************************************************2-

Ebkhnmhot( J*( Hnee^khot( U*6 Oa^ h\\nkZg\^ h_ arih]hg)
mbZ bg iZmb^gml pbma \e^_m ebi Zg]+hk
i Z eZ m^ *************************************************************************** 1/

Fe^itã^d( D*( Ndne^\( M 6 M^eZmbhgl [^mp^^g ebg`nZe g^)
ko^( ln[fZg]b[neZk `eZg] ]n\m Zg] fZg]b[neZk [h)
]r bg ma^ ln[ebg`nZe liZ\^*************************************** .2

Fe^m^gldâ( E*( I^c^]eâ( <*( Kkhl( U*( Noh[h]Z( N*( Ook)
]^d( H*6 O^g r^Zkl h_ k^ieZgmZmbhg lnk`^kr Z m ma^
?^iZkmf^gm h_ ieZlmb\ lnk`^kr( >aZke^l Pgbo^klbmr
ChlibmZe( K kZ` n ^ ******************************************************** -1

Mhee^k( E*( FoZemugb( F*6 @Zker ^gm^kZe gnmkbmbhg bg l^o^)
k^ [n kgl************************************************************************ 13

Mhee^k( E*( Jklt`( H*( Jg]kbZÜhot( @*( BkZ__bg`^k( D*( =n)
dhoãZg( K*6 <gZerlbl h_ ---5 [nkg bgcnkb^l mk^Zm^]
Z m =kZmbleZoZ [nkg ]^iZkmf^gm ]nkbg` Z _bo^ r^Zk
i^kbh] *************************************************************************** 23

Mhstd( E*( QhldZ( K*6 Nnk`b\Ze mk^Zmf ^gm h_cZp ]^_hk)
fZmbhgl bg Z]nem iZmb^gml pbma \e^_ml*********************04

Mhstd( E*( QhldZ( K*( ?nÜdhot( H*6 Jnk ^qi^kb^g\^ pbma
lnk`b\Ze k^iZbk h_ =bg]^kÅl lrg]khf^********************* 4-

Hnee^khot( U*6 Oa^ lmkZm^`r h_ hkmah]hgmb\ ma^kZir bg
iZmb^gml p bma \ e^ _ml *************************************************** 5.

I^c^]eâ( <*( Ook]^d( H*( Fe^m^gldâ( E*( Kkhl( U*6 Dfihk)
mZg\^ h_ Zg ^Zker mblln^ mkZgl_^k bg ma^ mk^Zmf ^gm
h_ \hfieb\Zm^] bgcnkb^l h_ ehp^k
^qmk^f bmb^l******************************************************************* --

KZcZk]b( B*( >Zfib`ebh( B* G*( >Zg]bZgb( K*6 =hg^ e^g)
`ma^gbg` bg fZe_hkf^] nii^k ebf[l6 < _hnk r^Zk ^q)
i^kb^g\^************************************************************************** /

K^m^kdZ( H*( Ook]^d( H*( Gbdholdâ( U*( K^m^kdhot( M*(
AtkZ( H*6 HZm^kgZe ari^kma^kf bZ Zg] bg_^\mbhg Zl
hg^ h_ ihllb[e^ \Znl^l h_ hkh_Z\bZe \e^_ml**************--0

Kkhl( U*( QkmbÜdhot( E*6 N\Zei k^i eZg mZ mbh g ***************** -,3
Nbg`a( <*( BneZmb( N* F*( Nbg`a( B* K*( HZg]^k( F* N*(

HZeahmkZ( B*( Nbg`a( H*6 Hnembie^ _kZ\mnk^l _heeh)
pbg` \Zf^e [bm^ h_ ma^ _Z\^
$Z \Zl^ k^ihkm%************************************************************** 41

Nbg`a( <*( HZeahmkZ( B*( Nbg`a( B* K*( HZg]^k( F* E* N*(
BneZmb( N* F*6 Bhe]^gaZkÅl lrg]khf^******************** D e e

Nbg`a( B* K*( Nbg`a( <*( HZeahmkZ( B*( BneZmb( N* F*(
HZg]^k( F* E* N*6 H^]bZg \e^_m h_ ma^
nii^k e b i ***********************************************************************/1

Nbg`a( B* K*( HZeahmkZ( B*( Nbg`a( <*( HZg]^k( F* E* N*6
QneoZk fZe_hkfZmbhg $Z \Zl^ k^i h km% ********************* .0

ÖdoZébehot( =*6 AZ\bZe Zlrff^mkr6 S)kZr lmn]r ********** 45
NfZa^e( U*6 Oa^ ik^]b\mbhg h_ k^lmhkZmbhg h_ ihlbmbo^

ho^kc^m bg ngbeZm^kZe \e^_m ebi Zg] iZeZ m^ ****************0.
OhfZghot( H*( Hnee^khot( á*6 @__^\ml h_ ikbfZkr [hg^

`kZ_mbg` hg _Z\bZe ]^o^ehif^gm bg iZmb^gml p bma
ngbeZm^kZe \hfie^m^ \e^_m ebi Zg] iZeZm^ ***************** /4

OhfZghot( H*( Hnee^khot( á*6 Bkhpma h_ ma^ ]^gmZe
Zk\a bg iZmb^gml pbma \hfie^m^ ngbeZ m^kZe \e^_m ebi
Zg] iZeZm^ Z_m^k ikbfZkr i^kbhlm^hieZlmr ***********--5

Okhla^o( F*( BZb]Zkho( G6 OZ\mb\l h_ liZkbg` Z\mbobmr ]n)
kbg` ma^ Z\nm^ i^kbh] h_ l^o^k^ [nkgl********************* 3-

Ook]^d( H*( I^c^]eâ( <*( Fe^m^gldâ( E*( Kkhl( U*6 <iieb\Z)
mbhg h_ _k^^ kZ]bZe _hk^Zkf _eZi bg k^\hglmkn\mbhg h_
ma^ _Z\^ Zg] hkZe \Zobmr************************************************3

Ook]^d( H*( I^c^]eâ( <*( Fe^m^gldâ( E*( Kkhl( U*( =khà(
G*6 Pl^ h_ _k^^ _eZil bg [nkg mkZ nf Z ***********************-5

Q^l^eâ( E*( Kkh\atsdZ( Q( QtedZ( E*( Hkts^d( O*( NZgmb(
K*( =^kmbgh( K*6 Pl^ h_ mph fb\khlnk`b\Ze _eZil bg
hg^ lmZ`^ k^\hglmkn\mbo^ lnk`^kr ****************************55

Q^l^eâ( E*( Kkh\atsdZ( Q( QtedZ( E*( Fnã^kZ( E*6 Hb\kh)
lnk`b\Ze k^\hglmkn\mbhg h_ mkZnf Zmb\ ]^_^\ml hg eh)
p^k ^q mk^f bmb^l*********************************************************-,0

Dglmkn\mbhgl mh Zn mahkl*******************************.5( 20( 50( -.2

Dg]^q $Qhe* /2( -550%******************************************************* -.0

>hgm^gml $Qhe* /2( -550%************************************************-.1

<\mZ \abknk`bZ^ ieZlmb\Z^ -.1
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AFKLJM;LAGFK LG 9ML@GJK

<\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[fbmm^] bg @g`ebla hk
>s^\a eZg`nZ`^* Oa^ m^qm fnlm [^ 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 [^ pkbmm^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^]( fnlm [^
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 fnlm [^
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^qm 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( @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 p bma 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^]*

-.2 <\mZ \abknk`bZ^ ieZlmb\Z^
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3YP^_PeTZWZRTP L YPZOVWLOYf [guP
9aTXfg[Xf\b_bZl TaW =`XeZXaVl ;TeX'

Ybe`Tg 9/' cXe\bWbV\gl 1 cXe lXTe

5PY_]LW 7`]Z[PLY <Z`]YLW ZQ B`MWTN :PLW_S
\a =aZ_\f[' Ybe`Tg 9/' cXe\bW\V\gl / cXe lXTe

tL^Z[T^ WgVLxy uP^VsNS
BbheaT_ bY ;mXV[ H[lf\V\Taf' 9/' -/

tP^VZ$^WZaPY^Vf OP]XL_ZWZRTP
;mXV[b(K_biT^ <Xe`Tgb_bZl' 9/' /k

tP^Vf L ^WZaPY^Vf QL]XLNTP
;mXV[ TaW K_biT^ H[Te`TVl' 9/' 1k

tP^Vf L ^WZaPY^Vf RL^_]ZPY_P]ZWZRTP
;mXV[ TaW K_biT^ ?TfgebXagXeb_bZl' 9/' 1k

tP^Vf RdYPVZWZRTP
;mXV[ ?laTXVb_bZl' 9/' 1k

tP^Vf L ^WZaPY^Vf YP`]ZWZRTP
L YP`]ZNST]`]RTP

;mXV[ TaW K_biT^ FXheb_bZl
TaW FXhebfheZXel' 9/' 1k

tP^VZ^WZaPY^Vf ZQ_LWXZWZRTP
;mXV[bf_biT^ Gc[g[T_`b_bZl' :0' 1k

tP^VZ$^WZaPY^Vf [L_ZWZRTP
L DZ`OYh WgVLx^_ah

;mXV[b(K_biT^ HTg[b_bZl
TaW >beXaf\V EXW\V\aX' 9/' /k

tP^VZ$^WZaPY^Vf [^dNSTL_]TP
;mXV[b(K_biT^ HflV[\Tgel' :0' 1k

tP^Vf ]LOTZWZRTP
;mXV[ JTW\b_bZl' 9/' 1k

tP^Vf ]PaXL_ZWZRTP
;mXV[ J[Xh`Tgb_bZl' 9/' /k

tP^Vf ^_ZXL_ZWZRTP
;mXV[ Kgb`Tgb_bZl' :0' 1k

7[TOPXTZWZRTP# XTV]ZMTZWZRTP# TX`YZWZRTP
=c\WX`\b_bZl' E\VebU\b_bZl'

A``hab_bZl' 9/' /k

:dRTPYL
@lZ\XaX' :0' 1k

=WTYTNVf MTZNSPXTP L XP_LMZWT^X`^
;_\a\VT_ :\bV[X`\fgel TaW EXgTUb_\f`'

9/' /k

>gVLx L _PNSYTVL
:\b`XW\VT_ =aZ\aXXe\aZ' 9/' 1k

A_Z]TYZWL]dYRZWZRTP L QZYTL_]TP
Ggbe[\ab_TelaZb_bZl TaW H[ba\Tge\Vf'

9/' /k

B]LNZaYh WgVLx^_ah
GVVhcTg\baT_ EXW\V\aX' 9/' 1k

B]LV_TNVg e`MYh WgVLx^_ah
HeTVg\VT_ <Xag\fgel' :0' 1k

B]LV_TNVs WgVLx
?XaXeT_ HeTVg\g\baXe' 9/' ,-k

CZeSWPOd a NST]`]RTT
KheZ\VT_ JXi\Xj' 9/' 3k

GYT_xYh WgVLx^_ah
AagXeaT_ EXW\V\aX' 9/' ,-k

tP^VZ$^WZaPY^Vf [POTL_]TP
;mXV[b(K_biT^ HTXW\Tge\Vf' 9/' ,-k

=WTYTNVf ZYVZWZRTP
;_\a\VT_ GaVb_bZl' 9/' 1k

tP^VZ^WZaPY^Vf QdeTZWZRTP
;mXV[bf_biT^ H[lf\b_bZl' 9/' /k

3N_L 5ST]`]RTLP BWL^_TNLP
\a =aZ_\f[' 9/' /k

CPSLMTWT_LNP L QdeTVfWYh WgVLx^_ah
JX[TU\_\gTg\ba TaW H[lf\VT_ EXW\V\aX' 9/' /k

7Y\`T]TP^#
D`M^N]T[_TZY QZ] _SP 5ePNS CP[`MWTN LYO DWZaLV CP[`MWTN1

HhU_\f[\aZ <\i\f\ba
bY g[X ;mXV[ EXW\VT_ 9ffbV\Tg\ba B)=)Hhe^laÜ
Kb^b_f^o .,' ,-+ -1 HeTZhX -' ;mXV[ JXchU_\V

gX_ )* YT k &/-- * -/4 ,, /-+

D`M^N]T[_TZY QZ] LM]ZLO
HXZTf HeXff < \fge\Uhgbe 9JLA9

FoebWaq gàqWT -0 ' ,,+ ++ HeTZhX ,' ;mXV[ JXchU_\V

3OaP]_T^TYR
9D>9' NTeÄTif^o ,-' ,-+ ++ HeTZhX -' ;mXV[ JXchU_\V

gX_) &/-- * -0 .0 3.' YTk &/-- * -/ -/ 1+ .2



Kl`cbf\h` j\g[ \agXeaTg\baT_ cTeg\V\cTg\ba

HJ=N=FLAGF G> ;GF?=FAL9D E9D>GJE9LAGFK
9F< ?=F=LA; <AK=9K=K

HeTZhX' ;mXV[ JXchU_\V
Bh_l 2(3' ,440

A]RLYTePO Md1
KbV\Xgl Ybe ceXiXag\ba bY ZXaXg\V W\fXTfXf
;mXV[ EXW\VT_ 9ffbV\Tg\ba B)=)Hhe^laÜ

B]P^TOPY_1
HebY) ETe\T ChÑXebio' E<' <KV

A]RLYTeTYR 5ZXXT__PP1
ETe\X <b_Taf^o' E<
N_TW\ \̀e ?eXZbe' E<
B\a @beoÑX^' <e)
DTW\f_TiTNbcTá_bio
BTa NÄXg\Ñ^T' E<

AQQTNTLW WLYR`LRP1
=aZ_\f[' Xi) ;mXV[ j\g[ geTaf_Tg\ba

EZ[TN^1
% JXZ\fgeTg\ba bY VbaZXa\gT_ `T_Ybe`Tg\baf
% HeXaTgT_ W\TZabf\f
% ?XaXg\V VbhafX__\aZ
% NTe\T

7cSTMT_TZY1
LXV[a\VT_ TaW c[Te`TVXhg\VT_ Xk[\U\g\ba j\__ UX beZTa\mXW Whe\aZ g[X Kl`cbf\h`

DPN]P_L]TL_1
HeXiXag\ba bY VbaZXa\gT_ `T_Ybe`Tg\baf TaW ZXaXg\V W\fXTfXf
;mXV[ EXW\VT_ 9ffbV\Tg\ba B)=)Hhe^laÜ
Kb^b_f^o ., i
,-+ -1 HeTZhX -
;mXV[ JXchU_\V
H[baX5 /--* -4 2- 2,' /--*-/4 ,0 ,40
>Tk5 /--*-4 /1 ,+



FXddtiev `dgcXektkp FZ@_Xe
ikh soçmÜhotgv Z k^dhglmknd\b iklè

eXYvqv ]`idX
;@5A? E]LOTYR ^[ZW% ^ ]%Z%
4`WSL]^Vf */# B]LSL ('

_PWPQZY ') -.* (*'),# ') .+,.-(
QLc ') -.* ()++.

m kíZ_kf gifm\[\evZ_5

FZ@_Xe ;`fZ\c` M\okli\[
FXddXip BdgcXekj

FZ@_Xe ;`fZ\c` BekiXj_`\c
M\okli\[ FXddXip BdgcXekj

Kgl_X ,,+ ?X_ ( >\__XW * JbhaW Kgl_X ,22 :\bVX_\ AageTf[\X_

EbWXeTgX HebY\_ <bhU_X Dh`Xa*JbhaW

Kgl_X ,-+ ?X_ ( >\__XW * JbhaW

>_\Z[ HebY\_X

LXkghebiTap \`c_Tagogl c_aÜap

f\_\^babiÇ` ZX_X`)

D_dWP ((' f a\ÅÄq` cebY\_X` #i[bWaÇ

càXWXiÄq` ^ ThZh`XagTV\$ ]X

^ W\fcbm\V\ iX iX_\^bfgXV[

4+(0,+ VV` f càqeâfg^l cb .+ Vb`)

D_dWP ()' f ilfb^Ç` cebY\_X` #i[bWaÇ

ceb eX^bafgeh^V\ cefh$ ]X ^ W\fcbm\V\

iX iX_\^bfgXV[ ,3+(10+ VV`

f càqeâfg^l cb /+ VV`)

LXkghebiTap Wibh^b`bebip

\`c_Tagogl' ia\gàaq ^b`beT

c_aÜao f\_\^babiÇ` ZX_X`'

iaÜ]Äq Ylm\b _bZ\V^Ç`

ebmgb^X` )

BX ^ W\fcbm\V \ iX iX_\^bfgXV[

,)/+*,1+ (/++ *//+VV`

f càqeâfg^l cb -+ VV`

T /+ VV`)

BdgcXektkp FZ@_Xe ajfl i\^`jkifmtep F`e`jk\ijkm\d q[iXmfke`Zkmv
m j\qeXdl jZ_mtc\eçZ_ cuè`m X q[iXmfke`ZbçZ_ mçifYbó)

?`idX [tc\ [fmtåv
XLXXf]Yh ^TWTVZYZag TX[WLY_f_d [WYvYg QdeTZWZRTNVsX ]Ze_ZVPX _d[ ?N9SLY# [xh[]LaPV YL ZqP_xZafYh UTePa

EAB;97># _VfwZag Pc[LYOP]d# ZMWTuPUZag TX[WLY_f_d# Yf^_]ZUP []Z XTV]ZNST]`]RTT# _P_ZaLNh [xh^_]ZUP



C1A7?3u4
É H^OSWZVKXSXI

LIHE>AEBOÑ H<AK:G:
IKHMB @K:FIHSBMBOGÖF 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\b
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 %

H<MDJI H@MM@GG ?JR
O^e^_hg6 ,. +23 /- -2 -/
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