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THFKQRORJLFDO ,QVWLWXWLRQDODMWML® @ RLW R B F5HHG

WKURXJK WKH &UHDWLRQ RI WKH 6\WHHIQRML:IR B M GH (
‘2, (8

KB>YDBG B ;MJ?GBG:
J D:AUO:GH«<

Kbrydbg :e_dkzZg”?j =_gdzZzow \kpp® gZmd jmdh\h”bl_ev :Afbgbhklj&pbdh =eZ
;ZrdhjlhklZg azZf_klbl_ev ij_"k_"Zl_ey &hlekz2zZ|?aygabkdh]h gZmgq
h[(jZzah\zZl_evgh]h p_gljz fbjh\h]l]h mjh\gyN RURDRWOW D QUEX¥E DV K

;mj_gbgZ BjbgZ <Ze_fviwdzhg gZmd ijhn_kkhj “bj_dlhj Minddkdlddt dlukl_c
db b mijzZ\e_gby Mnbfkdh]h Jhkm~Zjkl\ lgghbg_gdhlnghhlgb\_jkbl_1Z (
LXVKNRYD#\DQGH[ UX

DZauoZgh\ IJmkeZg JZRbdHYbg =eZ\u J_kim[ebdb ;Zrdhjlhidg kbh (\HPiPHkZ f
FNUVS#\DQGH[ UX

< klZlv_ \u”_e_gu hkgh\gu_ gZmqgu_ gZijZ\e_gby khaeNgddh]p_gZjEqipohhh [
\hlh mjh\gy JZkkfhlj_gu hkgh\gu_ j_amevliZlu \ebygbybpgdljdafZgwdglbhgh¥E
eh\hlh j_]bhgZevgh]lh ijhAmdlZ hljZzke_\hc kljmdIimju fZeh]hkBZjb%ad ]h ij_
g_gb_ ihabpbb j_]lbhgZ ih Ibizf j_]bhgZevguo kbkl_f \ukr_]hl_hdgham\|bgby
g_kdhc bgklblmpbhgZevghc b kj_"~h\hc ljZgknhjfZpbb HI*_ekighl \tift _e_ gz
bgbpbzZlib\gh]h [x~" _Ibjh\Zgby \ J_kim[ebd_ ;Zrdhjlhklzg giZ[i$ZzYé lyigZy gz
ah\Zgby q_j_a kha”Zgb_ ij_~mgb\_jkZjb_\ hldjulb_ dhjihjZlb\gkughd&Zkkh\
h[jZzah\Zl_evgufb b gZmqggufb hjl]ZgbazZpbyfb \ukr_]h h[jZah\Zgbyllh ij_"ijb
jZ wdhghfbdb kh ki_pbZebazZpb_c \ dhglmjZo bkke_~h\Z|_evlkdihgdh Jih\_Kkl
p_gljz

Dexq_\u_ ketpXiqgh h[jZah\Zl_evguc p_glj wdhghfbdzZ j_Jbhg&jfZpdbyheh]b
j_lbhgzZ bgklblmpbhgZevgZy ljZgknhjfZpby j_]JbhgZz

7KH DUWLFOH KLJKOLJKWYV WKH PDD\WQHG ZRQW GI IFO BVVYHFAUEHRQAL IRF V
7KH PDLQ UHVXOWY RI WKH FHQWHU V ERQUXIGGIFH R QFWER E JHNJIL Q QVK
SURGXFW WKH VHFWRUDO VWUXFWXUH RDQ/JRD/ODQDW KHPH B LIXRPQVY ] B
W\SHV Rl UHJLRQDO KLJKHU HGXFDWLRQ V\VADHP VL QA KW RW XKV MRQD S L
PHQWDO WUDQVIRUPDWLRQ 7KH WUD/GMVEXGRBPWILRG RQ WHKKHH \B\WSNXHEFO
WDQ DLPHG DW WKH REMHFWV RI JHQHUDO NGWEBWLREMWRSERGLR IWI
FODVVHVY ODERUDWRULHV WRJHWKHU ZR®X RIGKIEDIWHLR B 0 RFDWE R/F L
RI WKH UHDO VHFWRU RI WKH HFRQRPRIZWWHK VSNHDLGEK] DWHK QDL & I
HGXFDWLRQDO FHQWHU LV KLIKOLJKWHG VHSDUDWHO\

. H\ZRUGV¥LHQWLILF DQG HGXFDWLRQDO FHQWHRU RBIVWILRQD®I MFRH R P
VWLWXWLRQDO WUDQVIRUPDWLRQ RI WKH UHJLRQDO HFRQRP\

GZmggh h[jZah\Zl_evgu_ p_glju fbjh\h]h mjpAfdZoklgZpdbdgrZevgtl
ijh_dlz ©GzZmdz2 klZjlh\zZ\r_]1h hdly[jy ijzZ\lewWx kK\he §uyyZevghklv
"hklb® _gb_ ihklzZ\e_gguo jmdh\h”*kI\hf &UjZgpu egZplhbhgbdby b b]jZlv
gmx jhev \ m\yad_ bgl_j_kh\ gzZzmdb h[kZzh\Zgby hijbdg ekwZstbo khpb
gh wdhghfbq_kdh_ jZa\blb_ j ]Jbhgh\a®dZgpzagZethhigqgukhp _glju

< J _kim[ebd_ ;ZrdhjlhklZg kha~Zg ?\j42bbokdAbceggdguogghgh] fbjh\h
mjh\gy ~Ze__ = P _glj beb GHP JeZ\gqZyeXZgXydhlh[jth]hbg gbb gZ
b h[jZzah\Zl_evgh]h ihl_gpbZezZz "ey kha”Zpggwo \Yykbdhh *&b\hed]p &
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iZjlg_jkl\h jZagh]lh IbiZz hj]J]Zzgbazpbc fh\pKilmjhZ _dhjlh)jlhjgZevgZy
jZajz[zZlu\Zy "ey \k_o mqzZklgbdh\ g_ Ewvewdh nbigkthhbbmpthI©giZZ\bezZ b
b khanrzZ\Zy dhfnhjlgmx kj_"m

GZ [Za_ ZgZebaZz ijh_dlh\ ij_~mkfhlj_gdtlocIgZmmpgruco ibtkly& "I
gbc b bggh\Zpbc ?\jhi_ckdh]h Khh[s_kINZ % gZjbiahlgh”?\j = 1]
g_f_pdhc ieZlnhjfhc ©Bg”"mkljby a Z |lodyheKlbgl _Hbbo bggh\Zph
gbb ~h ]lhrz ©1(67, a \ khhI\_Ikl\gZrkhgkljZlogdbelk]bqg_kdh
\blby Jhkkbckdhc N_"_jZpbb ml\_j " gghlZ MdKkbhE¢kdhabK_»_jZp

< hij_~ e _gu ijbhjbl_lu aZeh p\nhjfthjkdEgby g ZijZ\e

gbc *_yl_evghklb P_gljZz
a“hjh\v_ gq_eh\_dzZ b mklhcgb\u_ j kddlgbwnlgigh{bheh]bq_
dexq_\u_ | _ogheh]bq_kdb_ j_ r_gby ai]lZkibxg\dbxasbg Hbyf de
l1Z j_\blZebaZpbx b ijbf_g _gb_ ©a_elgoghenhdbheh]bjpduybl_Iguo hlj.
j_]lbhgz \dexqZy obfbx wg_j] _Ibdm b fZrbghkljh_gb _

+ \jZabckdZy bgl_]ljZpby b nhjfbjh\Zgb_\gjh\lbd ¢ "u Nbkgplie
gZjgh_ gZijz\e_gb_ kludmxs__ f_""m KgfeoryZ \jwnehibtky fbkkbb

DZq_KkI\_ggh gh\u_ ijh"mdlu mkh\_jr_gk\hjZpglw_ mkem]b b [t
fh~_eb kha”zZxlky gZ hkgh\_ bgl_]jZpbhufjb rg Hrbhqgk jIZdglbgqg kdbfb C
fb2 DZd ke_~klI\b_ i_j_ Ihd j_ameviZimggjhd BklgguwogZgbc ihemqg_
jZ[hlhd b bggh\Zpbhgguo |_ogheh]bc kihlghpIXohl nhZretvjglijch ¥Z " ~“bkpt
gZjguo gZijZ\e_gbc b iheh 'bl_evguf krgb]dh\c | boggdibhrhipbhgZevgh
“h\hc ljZzgknhjfZpbb J_kim[ebdb ;ZrdhjlhklZg \ p_ehf

+
+

GZ jbkmgd_ Ij_"klZ\e_gu kljmdImjgu_ Qafbggdbyghdahijhthm
J_kim[ebdb ;ZrdhjlhklZzg \ j_amevIZ|__jjhidydBZp b yimeX ghklb P_gl
2019 . 2024 .

23.78 3512

e

O6pabaTbiBaloLime Npon3BoACTBa

36.67

2.0
5.8

5.71

12.83/

5.77 \
4.22 5.75\

OeaTenbHocTb nNpodeccuoHanbHas, Hay4Has
U TexHUu4eckas

Typusm
Toprosnsa onToBas U PO3HUYHas;
CTpouTenbcTBO PEeMOHT aBTOTPAHCNOPTHbIX CPEACTB U MOTOLIMKI/IOB
Cenbckoe, NecHoe X03sMCTBO, OXOTa,
pbi6oNnoBCcTBO U pbiGOBOACTBO

TpaHCNOPTUPOBKA U XpaHeHUe

Mpouue
@ O6pazoBaHue

Jbk Baf_g_gb_ kljmdImju <JI \ j_amevlZl_ | ZébaZpbklbjh]jZ
GHP + 11

< khhI\_IkI\bb k ijh]ghahf khpbZevgh widlgh o &kikd bbb Zardhj
klzg \ i_jki_dIb\_ ~h ]  kdhjj_dIbjh\Zetoyghy kf miyijbhibc P_gl
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h[t_f \Zeh\h]h j_]bhgZevgh]h ijh*mdlZ_eYwogblky+gZJl m\ \ kjzZ\g_g
k ] b ~hklb]g_lI feg jm[e_c

D ] \VkljmdImj_ <JI J_kim[ebdb ;ZrdiZiyhkh2Zyg pEbdD[heépypboh blv]
gZ h[jzZ[Zlu\Zxsb_ ijhba\h"kI\Z % N"ey kkjm\jd\gby ihdZazl_ey kt
\be <f_kl_ k wlbf TIhjlh\ey hilh\zZyzd jhagthpd ZZ\ItZljZgkihjlgu
kj_~kI\ b fhihpbdeh\ knhjfbjmxl <Jl Kklglwbk evgZykhgjZikdh_ e
gh_ ohayckl\h hohlzZ ju[heh\kI\h b ju[hhteNkifhnt kkbhgZevghc gZm
| _ogbg_kdhc ~_yl_evghklb m\_ebqgblky kbl hif Ablv qglh Kilms_kI\_gg
\dez”™ \ jhkl <JI \g_k_I| h[jZzah\Zl_evgZy dhiynljhevyhby c*kigmdImj_ <

khklzZ\bl >hoh”u hl Imjbafz b kzZgZlke¢gh w\rdghyghdhZzklml ~h
hl <JI
< khhI\_IklI\bb kh kljzZl_]b_c jZa\blby fgehijpdbk4l "gvkh\Z J_kim
ebdb ;ZrdhjlhklZg ~h ]h~rz \ jZaj_a _highdbhdgkdhbd™h\ylvdkevghklb g
g_p ] \ kjz\g_gbb k ] [m ml ij_h[eZhYiv hhkgmely pZk _e gb
hi_jZpbb k g_"\b bfuf bfms_kI\hf £ ~_ yl| eXgllZldVv_ h[jZ[Zlu\ZXxs]
ijhba\h” klI\ % kf jbk KmffzZjoguzoy \'bHidy Wwkihzgenfdpg kdhc ~_yl e

km([t_dlh\ ij _"ijbgbfZl_evkI\Z khklzZ\eyZy kljhbl \@ekldh \ jzZaf j_
k _evkdh_ b e_kgh_ ohayckl\h %

< j_amevlzZIl_ jzZa\blby ij "~ijbgbfzZl _evkdhhklh _GHP reZdZdbemglk)
jhkl 1Zdbo k_dlhjh\ FKI dZd h[jZ[Zlu\ZX¥Xsb_ ijhbakhékkdh_ b e_kgh
ayckl\h Z 1Zzd" _ hljzZzkev kljhbl_evklI\z

<k _wlh k\b” | _evkl\m_| hi_j Ihd_ hgga\Zptgb jgkbjhhZgguo gZ
lhd | _ogheh]bc b khdjZs_gbb ~he_c hljlZloghehjbukdé&]hhmdez"rZ

15,9

2024 . | ™

Onepauuu ¢ HeABMXUMbIM UMYLLIECTBOM I Cenbckoe u necHoe xo3scTBO
O6pabaTbiBalolLye NPOU3BOACTBA [l Toprosna u 6biToBbIE YCNyrK HaceneHuUIo

B Crpoutenbcteo Il npoune

Jbk Baf_g_gb_ hljZzke _\hc kljmdImju km[t_Hdlifi\ iZeqhhzh lejvKIgZ]
J _kim[ebdb :ZrdhjlhklZg \ j_amevIZl_j_ZebazZpbb ijhjRZffu ~_yl_

MdZa =eZ\u J_kim[ebdb ;ZrdhjlhklZg hl KMagly[jyOH klh2NZ]bq_
kdbo gZijZz\e_gbyo khpbZevgh wdhghfbgmkdbiiib j;ZadhjphkIZdki ~h
]hrza gzZjy*m kh KIljzZI_]Jb_c khpbzZevgh wayhghifbkb &kidhlle NZa\bjzZpl
\ukImiz_| hkgh\hihezZ]zZxsbf 2~hdmf_glhf fj_li@ZZfgljpjmkélpbZevgh
wdhghfbg_kdhc kj_"h\hc b bgklblmpbhgBejgld glZZ ok njh jfihpetz]Zxshb
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"hklb  _gb_ ke_"mxsbo j_amevlZlh\ jZaYhlbjyhklZgm\(abpk ;&lb\_ ~h
]h~rZz

+ jhkl gbke _gghklb ihklhyggh ijh b\Zxsinnhegdk “h gbffbg¢ebhgh\
lukyg q_eh\_d
m\_ebqg_gb_ h[t_fZ \Zeh\h]h j_]bhgZelylgdé¢lh hph\mdi[z b
__]h”guc ijbjhkl gZeh]lh\uo b g_gZhbpgkh\am"b pho\lzgg\hfih [x~" |

+ +

+ \oh ™~ _gb_ j_kim[ebdb \ gbkeh j_]bhght\xgbtufhzihzielbgthyf k
Ab dhlhjuo £ kha”“Zgb_ mkeh\bc "ey jZakhl\by bkd\loor igbygpgbZeZ
jh\Zgb_ dhfnhjlghc kj_~u ~ey "bagb h[_hih gvdhgh fblgl hicayib]\n jhklZz
gb_ [eZ]hijbylgh]h bg\_klbpbhggh]lh debfzZhtzkéhhb¢fbgynw4gb\blby ij_
gbfzl_evkdh]h k_dlhjZ memqgr_gb_ dZngrklZKljmjddimgdevghc

Bf _ggh \ wlhf mdZa_ hljZ" _gu imlb "h&glwo by ibkIZ\df gbke_
kj_~kI\hf kha~zZgby gZmqgh h[jZah\ZI|_ewghmiph\mgygljkdjhibjhevkl\Z f_
ah\kdh]h klm”~_gq_kdh]h ]Jhjh~rdzZ dzZfimkzZ \ ] Mn_

J ZebaZpby ijh]jzffu ~_yl_evghklb P_gljzhig\yjaZgz \j4aj¥mixldh
j_ZebazZpb_c ijhjulguo | _ogheh]bq_kdbo hjjhZzdhh¥gdd kbwdndb b [I
h[_ki_qgb\Zxsbo nhjfbjh\Zgb_ Zjobl_dImju jghbihg Avdigefdpdbos cky h
mklhcgb\hklvx d \ha”_ckl\bx ]Jeh[Zevmglo dgbog\uam b\hY

< jzZfdZo Ijh]jzffu ~_yl_evghklb P_gljZ ij_“tinjkifhyj gogdiijZ\jhiggu _
nhjfbjh\Zzgb_ wnn_dlb\guo f_j ihA*_j 'db kbhkl[é@khjhzaknhmsthbe dhfizZzg
aZ kg_I| bo h[e_]q_ggh]h ~“hklmizZz d nibdZgkpbvud jouggbaf \ jZa\blb _
\_ggmjguo bg\ _klbpbc m\_ebq_gb_ dhedlghkl\ZzhdhgfZ4Zlghegblhjbb j_
ebdb ~h Z 1Zd _ m™M\h_gb_ h[t_fZ dokwkghlh]twdkghijlZl kha”zZg
ijbylbc k JThkm~ZjkI\_gguf mqgzklb_f \ h]jeZkld_Ebhghoghckchghfbdb gl
khgZebabjh\Zgghc f_"bpbgu gZghl_odhdhbbcukjlmdbbh|mfg@gblZjguo
ehl]bc \g_"j_gb_ ~_ckl\_gguo f_j Jhkm~rZgki\hlgdhcghbB hjdgbazZpbc
ebamxsbo | _ogheh]bgq_kdb_ bggh\ZpbhdlajbgfghdZpbkglgltc bgnjZklj
j_lbhgzZevgh]h hi_jzZlhjz ©Kdhedh\h2& LZdKimpebdbjjidhdbpblhklZg s
gbjh\zZgh _° JTh~gh_ ijh\_"~ gb_f _jhijbyfbc*"hmdBEfhdlgkdh fZkrlZ[Z ¢
e _gguo gZ jZa\blb_ gZmqggh h[jZah\ZI| _ lewdmc jlm bggh\Zpbhgg

Kji_"b j_amevlzZlh\ ijh_dlZ GHP \ J_kimdetbd*ZXIrldyhjdgklIBImpbhc
gu_ baf_g_gby \ \ukr_f h[jZah\Zgbb JZ]RbgZe]\hghjKdkiZgby \ mk
ljZgknhjfZpbb gZmqgqguo b h[jZah\Z|_evgfWZ & jliiLigipaZpbl ®[lZzevrh]h?
\_jkbl_1Z ih\ur_gby dhgdmj_glhkihkh[ghklmogiklgbédbl iljh\jzffu klIj
]Jbg_kdh]h zdz~_fbg_kdh]h eb”_jkI\Z \bte] Zegph Jilp_RijdyijZ wdhg
kh\f_klgu_ k gZmqggh h[jZah\Z|l_evgufbkénjrhg B b Zevkydflb bkh[jZah\ZI
| _ogheh]bqgq_kdb_ b ij_"ijbgbfzZl_evkdb_ hjhhjd&lib\dhdexiqZyijdbgbfzIl_
kiI\h iha\hebl baf_gblv ihabpbb j_]bhg@Z }_ jlbdbgéevguodkebkl f \ukr_
jZah\Zgby \ khpbzZevgh wdhghfbqg_kdh_kjkebddbIbkGBM ]8Ry h\ Jh +

]h~m J_kim[ebdZ ;ZrdhjlhklZg ba ]JjmiiuggulfBhmghi\yg @ rméblygby
iz~ 1\ ]jmiim j_]lbhgh\ k ©\ukhdbf2@ mjh\g_# \ebpMgbty i 4 &~ _| \ O\
rmx eb]m?2 j _]Jbhgh\ ~jZc\_jh\ jZa\blby kf jbk
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Brnag B 3KOHOMHYECHDE Bknag B pazeuTHe Brnap B MHHOBAUWOHHOE
PazBuTHE YyenoseyecKoro Hanutana pazenTHE
2018 2024 2018 2024 2018 2024

Jbk Baf_g_gb_ ihabpbc J; ih 1bizf j_]bhgZevguoZgbkl\fjXakralh t
lj_ o km[bg”~_dkh\ \dez~Z \ jZa\blb_ j ]bhgh\ j clkbkl©okdekr Jh]bhg
h[jZah\Zgby \ khpbZevgh wdhghfbq_kdh_ jZa\blb_ j ]Jbhgh\ JI

ljhljzZzffZz ~_yl _evghklb P_gljZ h[_ki_qgbV_jkbl \dazZ£Znmglblgbdh\ G
hkms_kl\eyxsbo *_yl_evghklv \ J_kim[ebd_ ;ZrdhjlhklZg
+ \ wdhghfbqg_kdh_ jZa\blb_ J_kim[ebdbgZeh]hVhé&l&bgbjkhe&_gbc \n

\ [x» | j_]bhgZ jhkl "hoh~h\ ihemqg_gbookhm?ijlgla\ Za ~jm]bo j_]b
JN b ba aZ jm[_"Z m\_ebq_gb_ khhighrighky ikZltigjZ[relgjpzdh\ \mah
kj_~g_c aZjZ[hlghc iezZl_\ j_]bhg_ gZ d ]

+ \ jZa\blb_ gq_eh\_q_kdh]lh dZiblzez_ d\ZdbnbBpkjh\Eddgggu_ jugc
ljm~Z
+ \ bggh\Zpbhggh_ jZa\blb_ jhkl ihgbdaghhec &n_pgghjZkl dhebq.

iZl_glh\ gZ bah[j_| _gby i_j_~h\uo ijhibghé@hkhkibc glgkid Ilgguo j_Zevguf
lhjhf wdhghfbdb jhkl azZljzl gZ | _oghpihhbbghkdbdelgghkZ dlhjzZ bkke
gbc b jZzajz[hlhd \ <JI ~h d ] ZzZIpolibjphKgh¢tim[ebdZpbc \

g_klI\_gghc [Za_ "Zgguo Jhkkbckdh]hpbldjhdxg@bgzimdghimgzjh~rghc
6FRSXV

GZgbgZzZy k Jh~rz Vi _jbf _Ij P_gljz \dexqZhjlkly ljgZeaWdpbgyZev
ghc ijh]jzffu ©JZa\blb_ bgbpbZlb\gh]h [xXKimMpghUuZgbxrdh]JlhklZg? nmn
\ 7~ _gghc ihklZgh\e_gb_f IjzZ\bl_evklV\v&ihjlkkhdgbhllb ;ZZij ey 1h”

<

J_kim[ebdZ ;ZrdhjlhklzZzg y\ey_Ilky eb”_jtfibxJbgkhmmfihgjEe\iZjlb
kbiZlhjghlh nbgZgkbjh\Zgby ihemqgb\ gZh\dbr | |agdhg\ ghkkbb ih »
[x*" _lguo Zkkb]Jgh\Zgbc \u”_ey_ fuo ba [XRhkkbx kdah[¢_MI "~ jZpbb b g.
e_gguo gZ j_ZebazZpbx ijh_dlh\ bgbpbzZlibhgh]h hps* f Ib[jth\Zg jZkoh”h
[x* _1Z km[t_dlZ Jhkkbckdhc N_~ jZpbbgkd\ _gguc WiHt_ &b Jhkkbck
N_~ jZpbb ]~_ kh\hdmigZy “hey jZkoh” kA gbbjhdBEgbZIkhgHZ\peZ [h

ey kjz\g_gby \ [hevrbgklI\_ km[t_MNIK\ jZhokikib dilgdhg_ ij_\urZ_|
< jzZfdZo ljzgknhjfZzpbb kbkl_fu bgbpbzZlbAgbyh\ [X kimdgbBd_ ;Zrdh
lhklzg b i_j_\h?rzZ _ ijh_dlguc p_gljxbgblphENBYydtylh\[bgnjZkljmdln

P_gljZz ieZzgbjm_Ilky aZimkd ibehlguo ijh\da\gguiohkjdiFbmZIb\zZfb \
j_ h[jZzah\zZgby b ijh\h”*bfuo ijb ihA"_j d_ nmhqikahpbdh\e@ddlo thjjZgbaZz
\ukr_]h h[jZzah\Zgby b ij_"ijbylbc j_Zevghdb k_dlhjZ wdhghfb

+ j_ZebazZpby ijh_dlh\ bgbpbzZlb\gh]h [gR\ZbmjhdZgBy bditkkpbZIb\
rdhevgbdh\ \h\e_q_gb_ h[mqgZxsboky \ hihpkkkdejZfrhmhkyhckl\Z f_klI
]h agZg_gby =+ kharzZgb_ ahg hl*uozZ "geyahprhyg ZdxsdbwokZevigilds b | _e \
guo kim~bc rdhevguo dbghazZeh\ kihjlb\guo iehsZ”hd b

+ j_ZebaZpby ijh_dlh\ bgbpbzZlb\gh]lh [x” blbkh\tgygy kijmgdaea\ju
h[t_dlh\ h[s_]h h[jZah\Zgby ©RdhezZ GHPA _kihAabZdb hligjuwimmg dhjihj:
Ib\guo dezkkh\ eZzZ[hjZlhjbc kh\f_klgh b b[jgdmdduélvghf]Zzgbazphb
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\ukr_]h h[jZzah\Zgby b ij_~ijbylbyfb j_Zewghb khd KijZ mzletgaZpb _c
ImjZo bkke_~h\Zl_evkdhc ih\_kldb GHP

Lzdbf h[jZahf \ jzfdZo ~_yl _evghklb P_ltj&jmEBgKIiZgih \b" gt
bA_heh]bb GHP \ fmgbpbiZevguo h[jZah\Zgbynehl o hidXe g _gb _f K]
1jz°~zg fmgbpbiZebl Ih\ b ij ~ijbgbfz]_evkdbjkdkhjmih~ _j dhc mg
kbl _Ih\ b gZmqguo hjjZzgbazZpbc j_zelbajfd@ivlgn\u_ ijh_d

| MHcTuTyumMoHanbHasa TpaHcpopMauma permoHa K 2024 rony |
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GZ jbkmgdZo b ij_"klz\e_gzZ dzjlz bgkjb?imyhch djZepghhgfZpb |
J_kim[ebdb ;ZrdhjlhklZzg k |_jjblhjbZevgubfjzdsipokyegdgbfhHf_ gl gZqz
j_ZebazZpbb ijh]jzffu ~_yl_evghklb P_qgljZ IxebZgppb_fxoidjbh” ~h
]h~rz h[t_dlh\ bkke_"h\Zl_evkdhc ijgbahibigl\kdlgd b_aj_ _"ijbgbfzl_ev
\dexqZy Imjbklkdmx bgnjZkljmdImju

Lzdbf h[jzahf jzZal\blb_ ?\jZabckdh]h g3m]dgp_lo[ljjZzahbjphi\hedh mjh\
j_ZebazZpby \k_o f_jhijbylbc iheh bl _evgh haftzZdbé¢vgamqaghghfiiznl |_
]Jbhgz b ihleby_ | gZ jy®» wdhghfbqg_kdbo ihdzZzazZl_e_c

Ebl_jZImjz

?\jZabckdbc gZmqggh h[jZah\ZIl_evguc @y giWebjthh\Hh]dg ug hj\ kmj
85/ KWWSV QRFUE UX
GZmggh h[jZah\Zl _evgu_ p_glju fbjh\h]h enjh\gmjk@ e 8Hjhc
KWWSV ghp jn
HnbpbZevgzZy klZlbklbdz J_kim[ebdb ljhgdhjthklkogjk@e &5/
KWWSV EDVKVWDW JNV UX
lhklZzgh\e_gb_ Ijz\bl_evklI\Zz J_kim[ebldlb ;Zrdhjlhklzg ©H|[
mI\_j "~ _gbb kljzl_]bb jzZa\blby fZeh]h b kigl*"evKkKi\zj \"iJbkini[ebd_ ;2
dhjlhklZzg gZ i_jbh” ~h ]hnrza
IhklZzgh\e_gb_ 1jz\bl_evkI\Z Jhkkbckdhc N_~"J]jZpbb hjl_~ hl
©H f_jZo ]hkm”ZjklI\_gghc ihA"_j dbegduag gph dijjjdahdpi\h]h
mjh\gy gZ hkgh\_ bgl_]jZpbb h[jZah\Z|_akgu]ld HMjjZathaZgbyg b gZmq
hjl]ZzgbazZpbc b bo dhhi_jZpbb k hj]ZgbabpbyfBevglkIRmkidhhf wdhghfl
J _clbg] khpbzZevgh wdhghfbqg_kdh]h\ilkdé&h Bgbypo km[t]dMZ >We _
ljhgguc j_kmjk@ 85/ KWWSV ULDUDWLQJ UX
MdZa =eZ\u J_kim[ebdb ;ZrdhjlhklZg hl kljZ1]]biM=*«dbo©gz
ijZ\e_gbyo khpbzZevgh wdhghfbg_kdh]h ;jZedbjbykllZKkimh[ebdlh"rz?2
MdZa lj_ab”_glzZ Jhkkbckdhc N_"_jzZpbb hl KIjZI_]bH g<ZmqgH
| _ogheh]bg_kdh]h jZa\blby Jhkkbckdhc N_"_jZpbb?a
MdZa Ij_ab”_glZz Jhkkbckdhc N_"_jZpbb il gZpbhgZkevguo P_e:
b kljzl_]lbg_kdbo azZz”~ZqZo jZa\blby Jh&Ebickdh¢ Nh_ ~_jZ]hbixz?2
9LVLRQ IRU ,QGXVWULH >We_ d$Mggdi£Z jSOM MW@ | F
L GH 3, 5HGDNWLRQ (1 'RZQORDGYV 3XBOUNBDWLK® BOVLRQ
+RUL]JRQ (XURSH VWUXFWXUH DQGuUWHKHkKmjk@ W 8 53/D (
KWWSV HF HXURSD HX LQIR KRUL]JRQ HXURSHBHQ
1(67, IDWLRQDO (QHUJ\ DQG (QFKQRQRHDMD BWQ QR
ZDUGYV &RXQFLO IRU 6FLHQFH $SHBKQRORJ\ DQ6_ AR YDW]
85/ KWWSV ZzZzZZ FDR JR MS FVWS QHVWL KRQEXQBH SGI
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H ijbf_gbfhklb | _hjbb wdhghfbg_kdh]h jhkl.
bggh\Zpbhggh]h jZa\blby kh\j f ggh]h mgl

2Q WKH $SSOLFDELOLW\ RI WKH 7KMRKH GRRGHBRQRIP L

'HYHORSPHQW RI D ORGHUQ 8QLYHUVLW
"2, (8

>?=LYJ?< K GH<BDH<

> Jlyj_\ :e_dkzZg”"j GbdhéZ_wdhg gZmd ~bj_dlhj Bgklblmlz K\hXEZglha _k
J _kim[ebdb ;Zrdhjlhklzg J; \bp_ ijjpbkihghr gle :gzZdh fbb gZmd J;
DOHNV GHIW#\DQGH[ UX

Gh\bdh\ K_j]_c <eZ”bfbdAYydg wdhg gZmd j_dlhj Mnbfkdh]hb Ziplorh¢g hqIh _
| ogbg_kdh]h mgb\_jkbl 1Z ( PDLO UHFWRU#XJDWX VX

GZmqggZy klZlvy ihk\ys_gZ bkke_~h\Zgbx nzZdlhjh\ wdhghfhe_wdhjdhibhélZz
agzZgbc ]7_ mgb\_jkbl_I| yley_Iky dexq_\uf a\_ghfhxZpbhyX2ylghggjh d bkiy
fu bklhggbdhf ] _g_jZpbb b ljZgkn_jZ gh\uo agZgbc b dihdi kid g ko bjar ¢
wdhghfbdm b khpbZevgmx kn_jm Hkgh\ghc ijbgbghc qj_a\lhd&kZicigi ghbad
klb bggh\Zpbhgghc kbkl_fu Jhkkbb h[eZ”"Zxs_c dhehkkZevguf ihd_gpbz
\h~rkI\Z y\eyxlky g_wnn_dlb\gu_ fh”_eb mijZ\e_gby rpdhkiZ\evg ZggKjy dg|
N _ev wdhghfbg_kdh]h jhklZ kh\j_f_ggh]lh mgb\_jkbl_|Z dhjihjzyigbbkhjhbl
\Zgby “"h[Z\e_gghc klhbfhklb \hagbdZxs_c \ke_"klI\b_ nmgdpbhgujt\\Zgb
kbkl_fgmx eh]bklbg_kdmx ijhba\h?kl\_ggmx p_ihgdm \k_o Ziddhihhlbpggh\
g_jZpbb gh\hc b”_b ~h dhff_jpbZebazZpbb \ wdhghfbqg_kdhc kn_j_ j_]bhg.
Dexq_\u_ kemZdlhju wdhghfbqg_kdh]h jhklZ bggh\ZpbhggZy wdhghfbd
gZy j_]bhgZevgZy bggh\ZpbhggZy kbkl_fZ bggh\ZpbhggzZy_hjlyy wdglgkl\
fbg_kdh]h jhklz I Jhf_jz fh~_ev bggh\Zpbhggh]h jZza\blby kh\j_f_ggh]h
7KH VFLHQWLILF DUWLFOH LV GHYRMRHIR WM WHRZWHKXIGQ RIKW KH ©Q
HFRQRP\ ZKHUH WKH XQLYHUVLW)\ LV DQGR YDWVOINR QQV WHKAHH 8 D IV LVRRQ
DQG WUDQVIHU RI QHZ NQRZOHGJH DQG MHFEKSHWBQ PLFHKWH UHR W RV K\H
VRFLDO VSKHUH 7KH PDLQ UHDVRQ IRV WK¥WHIQNMMIYHR H @/\KE RZX QLY
ZKLFK KDV D KXJH SRWHQWLDO IRU LQQRYDWIRYGH GV REXEF W DQRIOP SH
WXWLRQDO HQYLURQPHQW 7KH PRGHO R!| HFRRWRPWE RQ RYWKDRH ®
FKDQLVP RI IRUPDWLRQ RI DGGHG YDOXH UHV@PWA®HJ ULRP WAKKHH VY
WLFV SURGXFWLRQ FKDLQ RI DOO DFWRIHQ R U W HRIQQ R R ¥ DHR RGH
OLIDWLRQ LQ WKH HFRQRPLF VSKHUH RI WKH UHJLRQ FRXQWU\ ZRL
.H\ ZRUBVWRQRPLF JURZWK IDFWRUV LQQRYDWLYH INQO®RROMHEURQHW¥
XQLYHUVLW\ LQQRYDWLRQ 3 5RPHU V WHIORRYRWH F¥RQRHPY A ARR
XQLYHUVLW\

<u”rZxsbcky wdhghfbkl OO \_dZ Cha_n Rmfblb | fbkkKe o*mghjghf
\ eh]bd_ “ebgguo \heg Dhg”"jZlv_\Z adZad QbR Jlelghghthti\d ms_c kb
dhfhlb\hf w\hexpbhggh]lh ijhp_kkZ y\eyglkydlgZrmhggh\IZpg h[_ki_
sb_wdhghfbqg_kdbc jhkl < k\hx hqg_jwM]hbkkghfth§Zgibhk\ys gh fgh]
\urZxsboky wdhghfbklh\ kh\j_f _gghklb \ gzZklghktiheeghxbbba®jm]
]1Z fh~_eb wdhghfbqg_kdh]h jhklz 2Z\lhjZfb_dktihjuoe Xhje ZIGhJhf jI |

] b Ilhe Jhf_]j ] G_hdezZkkbqg_kdzyh]hhijjihk & dh g Khoecgh m
AysZy \ k\h_c hkgh\_ d dezZkkbqg_kdhc ihelhjiwdiggZzfiib B ely lazdjjfuiao v
fbq _kdbo kbkl _f hkgh\ZgZ gZ mq_|_o*"wg2tbdlygZognZ£dbhjh\ jZa\bl
jby ihdzZzazeZzZ 1jZz_dlhjbx gZkusZxs_]h jZa\blbyjZgHdphwdmogh b bk ml}
wdah]_gguo nzZdlhjh\ bkq_jiZzgb_f \gmlj_gghbo j_koblkgh\kdWag1thi]jgdkk
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"hfbgzZglguc nzZdlhj mklhcgb\h]h jhklZ bklZev gkghfhhrc éapb] JIhf_jz ~F
gb\r_c [Zah\uc dhgl_gl I _hjbb

Kh\j_f_ggu_ bkke_"~h\Zgby hibjzZxsb_ky gzZzij@dfb]fnjb&d gkhifibxg bi
jmxs_c jheb | _ogheh]bg_kdbo bggh\Zpkce\ jWghbin] wahghibdy kdh]h
"hihegyxl g_hdezZkkbq_kdb_ fh~_eb wdttyhghqqgkdhhmjizlas@ x| bo hlk
\b_f mqg_IZ kljmdIimjguo b bgklblmpbhgklrylgZievghfwdhghtbg_ kdbo k
kj_~b dhlhjuo gZb[hevrbc bgl_j_k ij_"klzZyelygb g\Zpbhggygewgkbkl _fzZ ¢
dexq_\uf a\_ghf dhlhjhc y\ey_ Iky mgb\_jkbwIbf>\h@gbdx\yaijhk £ i
f _gbfu eb d kh\j_f_gguf mgb\_jkbl_IzZfufdadyidkeghdiZA\gugdZ bggh\z
| _hjbb wdhghfbq_kdh]h jhklz" :dimzZekdghikh/bwdlihMZgBijhihfbfh |_hj_ It
kdhlh agZq_gby jZkrbj_gby ijbf_gbfhklb btdZaZguigzZzdigg_kmihc g_h
"bfhklvx gZjZsb\Zgby \mah\kdhc khklzZ\ayysf_phklbggtdhgmbbdb kljZgu

Bggh\ZpbhggZy ~_yl_evghklv \maZ hkmislgkl\elyj2k¢gZad Zjb bedghc
NZgb = \ h[jZzah\zZIl_evghf ijhp_kk_ hjbhldkhjhdBgghli\gh dzZq_klI\Z a
kim”~_glh\ b I\hjg_kdh]h jZa\blby ijhn_Kletvjikdith] ij kihkNZ\zZI 11K \ j_Z¢
pbb azZz"Zq gZmggh bkke_"h\Zl_evkdhghithglldha*ggihZ\ghyZpbc \ khl
\mxs_c ijhn_ kkbthevghc kn_j_  Z 12dgh wdeégdh fblgh klhhéh jZa\blby \
km[t_dIZ hljZkeb b khpbmfzZ Ljm~gh[gx"khbeZkDIMKpIKk IgZio bkke ~h
e ¢ h[hkgh\Zggh mI\_j""Zxsbo qlh ©bguybdhXpbhgwlly ¢ y\b" b _f\
g_kn_jz Z ozjzdl_j ~_yl _evghklb Bggh\VZpuhdghc lkpedllbdZgd kms.
\m_| 1Zd dzZd ex[Zy ~_yl_evghklv b wekgiébkdmd_fh h[hZah\Zgby bkd
NZ" _iheblbdb £ fh™ _| [ulv bggh\Zpbhgohghkbk&hp §hgh  agzZgby |[|_oc
]Jbb ijb_fu ih”oh”u g_ gh\bagu jZz*"b"Ih_¢ " kgpyewafih ghklb I]Zd|b(
kdh]lh bkihevah\Zgby gh\h]lh Z bkdexdby jeagheedldhérmebgZxs_]hky
dhc \hklj_[h\Zgghklvx khpbZevgh h[sgghd\ hghhltgghghg | i b ihlhfi
3klzjh_" k_[y k\hb \hafh 'ghklb bk@_ jHagh2dkh bf_xsb_ky ~Zggu_ ihl
e | k\b~r_I_evkl\mxl h[ wdkl_gkb\ghf jiz&\Db]ifblyI¥meak\kdliin] _ bkke_ "h\z
jZajzZ[hlhd HIkx*Z ke_"m_I| qglh \h WkiZkyoZadglgugk®bil qlh[u [ulv
dmj_glguf ~he’ _g dzd fbgbfmf zZ~AZibbjh\&ZIybpgmzbyv lre[kI\_ggu_ i_j
\u_ ijZdlbdb bggh\Zpbhgghlh jZa\blby \Bdhd hrcg *eykjntazZz gley Iky C
gZpbhgZevgZy bggh\ZpbhggZy kbkl_fZeA]lhZZd¥ ok Wkl hfj(plefm \aZbfh”_
\bx __ km[t_dIh\ \ khhI\_Ikl\mxs_f bgkibempbhgdZbaghflky bggh\Zpb
ijhp_kk h[_ki_gb\zZxsbc dhg\_jkbx gh\uoggpdZgbgb\wWhfijh*mdlu b |_c
eh]lbb ihlj_[ey_fu_ h[s_klI\hf

GZb[he__ ba\_klgufb b Z\lhjbl_Ilgufb BGIBke y\leyAXllkgybb NjbfzZzg <
ebdh[jblZgby > @ ; Emg”*\Zee R\ _gbKR> @ @ ngvlkhhjfmebjh\
[Zah\u_ gZmqgu_ ihgylby mdZazZggh]h hmMhghfghg#ZZgib[jZzd&Z\ hk bgklblr
gZevgmx hkgh\m b km[t_dlgh h[t_dlgfirmglhdxllpogdpdbthdheb bggh\Zp
ghlh ijhp_kkzZ JZkrbj_gbx b m]lJem[e_glhjks aklXgblc[ pgHmbdbZpbhgghc ih
d_ w\lhexpbb fbjhl\uo wdhghfbd kihkh[kl\ewkel bjkKédldh®Zl _F_IdZen
Q WAd\bklz : Oheez K :ev[_jlh > @gbZdgbglgih\Z\ighoklb mq_1Z \e€
jZaghh[jZaguo khpbZevgh wdhghfbqg_kmewolmphet lblglhkbigpokdbo b bgu
lhjh\ gZ ozZjzdl_j b "bgZfbdm “bnnmabbbldgglh\Z pled b whd khjfZgu HK!
ghklyf j _]J]bhgZevguo bggh\Zpbhgguo kbkkef "ihk\ylsy gb bNbr_jz >
E E_c” _k™hjnZ b = Bpdh\bpzZ > @ Il dgqgkkemgua\ nkfggao bkke A/t
gZpbhgZevgu_ bggh\Zpbhggu_ kbkl_fu 3Im4gkhdmbg >kli@B: H =jm~ab
> @ b Aj

DhfiZjZlb\guc ZgZeba wnn_dlb\ghklb jZaelgqbHuo gZpGBKehljZz Z
wl\hexpbhggmx ~bgZfbdm fbjhl\uo wdhghflba >ey]]lihke \Wilhgglby \ fb]
\hc ijZzdlbd_ [ueZ o0Zjzdl_jgZ ebg_cgZy khdh]éaviiedgdghedhgbla\Zpbhb
QRORJ\ SXVK dh]~Z bgbpbzZlhjzfb khabddlyhkoy Iglogihce hbBa\\lkémizZeb
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ijZ\beh eb[h J]hkm~Zjkl\h eb[h dhgkljmddhkdHhj]Zgbaep)bly \ KKI
HD; b ijh_dlgu_ bgklblmlu [ueb dzd ba\ggudbh JhhkmZZjggh jZa\b
sZyky wdhghfbdz o]] \g_kez \ ih\]kldzma\odihg rkilhhd_Kdlpj _dib\u
fbjh\zZ\ azZijhku jugdZz ihlj_[bl_ey dZd m¥ad ZROOBNHWIEX\ZO khojZg
wlZi_ bklhjbb ebg_cguc o0zZjzdl_j fh~_ebhhpggkZpBhggthhkibg_j]by
agZgbc b gZmqgguo hldjulbc \dmi_ k ljw\diHeh]bqg]]kdpfrejhmlh \_dzZ ki
fbjh\Zeb g_ebg_cgmx fh”_ev bggh\Zpbhd&ggldmkjh\p I[kkZZohid Njbi1
K DezZbgzZz G Jha_g[_jlZ d ijbf_jm pQi®dAyQ N PRGHOFK®mMQgblu\Zz
gb_ h[jZlguo k\lya_c f_""m wlzZizZzfb bgglghkpbhlpgEaebgduevbklhqggtk
gh\Zpbc dhlhju_ ihfbfh gZmqguo hldjulbpuddihlj\depkZxt m _ km:
\mxsb_ agZgby dhlhju_ y\eyxlky \g_rgbfBe’beaynadbfiZ plglmhjZpbx Z
| _agzZgby dhlhju_ [ueb ihemqg_gu \ ighghkkl\_hlghd hiuy & > <
]hru OO \_dZ gZb[hevrmx ihimeyjghklv N bgglhbb;{)jbrengHdegZau\z
©bgl_ljZpbhggzZy fh”_ev® azZjh”b\rZyky VYghladameg#¥hblhg degigdhdb i)
\azbfh”~_ckl\by yihgkdbo ijhba\h”"kI\_ggubjhbZXXglhikyhjdZ kha”Zgb
ie_dkghc bg”"mkljbb Ih\Zjh\ gzZjh~rgh]lh ihispeo ghydheegbpm”:dlb\
\g_"j_gb_ bgnhjfZzpbhggh dhffmgbdZpbhiggudhhuegwehpthdbdZo fbjZz
\ _]1h~u ©klzjla k_|I _\uf fhr_eyf \azbdght hdkb\ggyh Zgpdbhkhggh]h ijhp.
jZa\blb_ bgl_jg_1zZ klz\r_]h ~jzc\_jhf pbnjh\hgZwdh@Ofbd dz fzZI_]j
\Zeh kh\j_f_ggmx bgnhjfZpbhggmx fh”*_ev bgmyph\Zpbhggh]h jZa\

JhkkbckdzZzy wdhghfbdz \ kbem __ ©" "b]bgyxs_ JKihébiZukdgh Z~.
jm_Ii_j_"h\u_ ijZdlbdb w\hexpbb Bgghk\ZpBIZggid kidmgk 1Zd" _
_Iky bkdexq_gb_f ihkdhevdm \ jhkkbdkdhhakddhghpal _ ehvik_~_e_ gl
kzfh ithgylb_ GBK Z bf_xsb_ky \ jy® ihNaZdkeggbyg BEtlhN h[sbc 0z
| j b g_ mgblu\Zxl gb bgklblmpbhgZevZgu]hhkhimgg@hkiNZz ggb dhffr
Ib\gmx fh”_ev _]h khpbZevgh wdhghfbq<kdhic &hpkfljmdmbdZmqgguc
l1Zzd b ijzdlbdZ nhjfbjh\Zgby gZpbhgzZebglyh\Zpbhggaegklokl _fu ih:
"AZxl qlh dzd b \h \k_f fbj_ bf_gght nddgib\ghkplehxlkly bklhqgbdzZfl
jZpbb b ljZzgkn_jZ gh\uo agZgbc b dhfi ghppbZjZgdhjpZpdlegqg_ \uf a
GBK

Mgb\_jkbl_IkdZy bggh\ZpbhggzZy kbkl_fzZ ghg¥kkjmklim\gjh g gvc
kbkl _fhc GBK b [m~mqgb bgl _]jbjh\Zggkxck\I¥ghmdkdpbdgg@Zevguo dh
dZpbc hljz 'Zxsbo __ nmgdpbhgbjh\Zgh_lghedkmZjgghidNy_f]1Z_lky
] _gguf b wg”h]_gguf nzZdlhjzf \ha”_ckl\bywrreydidbggekbZ \Z gh hij_
g_ lhevdh \ebygb [_g_nbpbZjh\ kbklbfbokl ckqugf’nxlh[\Zam dhgnb
dhffmgbdZpbc b f_oZgbafh\ IjZgkZdpb& X]l_glhdbfghk Hh "bag_ggh]
bggh\Zpbc gh 1zd® _ " _l_jfbgzZglu b kbjda¥igiby YZ&Z\vjuu k" _j b\zZ
bggh\Zpbhgguc jhkl wdhghfbdb LzZd d bj@ZMNopbhgpjuklhfZidbcgufa ij
gzZf gbadhc wnn_dlb\ghklb bggh\Zpbhgghkdjkigkl fo\yhgAZ \ j_]bhgZo
eyo wdhghfbdb hlghkyl Z g_\hklj_[ly\gdgglgkimgyglh d_kidheh]bqg_kdl
[hIhd \\b m bo g_hg_\b~ghc dhff_jg_kdhgbagkkzdlp\thlkenlkl\b_ fzZI
ghc azbgl_j_kh\Zgghklb bkke_~h\zZl_ e BHIDJZajzZZlgkgbdh\IGogheh]
mgb\_jkbl_Ikdbo eZ[hjZlhjbc \ ijhba\R*kkeZgux ipZdldbg_kdmx wnn
ghklv f_j ]hkm~Zjkl\_gghc bggh\Zpkhgbth]c iRelbllbg bkl\_gghc ijhfure
klb \g_"jy_Ilky g_ [he__ % \mah\kdbd jBEpjZhdlididgvglh g f \ klj:
\oh”ysboH)]ZgbazZpbx wdhghfbg_kdh]lh khljm~rgbq_KkI\ZI b qZaXb[By
gZevgZ = hlkmlkli\b_ mklhcgb\hc b fZkiHZfghaodlkbllagglygh]h pbdeZz
gh | _ogheh]bg_kdbo jzZzajz[hlhd hkh@g\gdghht €2dmigghcgXé_jlb2a dh
ke _"h\Zl_evkdbc ijh_dl gZoh”blky gZew([BjZIhjguohbdXiblZzgbc d ijh
e_gghfm h[jZapm Z _]h [m"msb_ wdhghdb'gpNgb Wdkh *dugwlh h[t)
| _f glh ©_keb fh'gh ihemqzZlv ijbJuev g ghgb b bjjpdhfZpbehgbkdh
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\j_f_ggh]lh ezZ]Z gbdzdbfb ijbaulzZfb nr\gm "hZgbwdbfb fj jZfb hlghr _c
[bag_kZ d bggh\Zpbyf g_ baf_gblv«fh ddhwkhhpfheddjph\zdyz1Zd ihdZz
gh\ZpbhggZy j_glZ [m”~_1I kms_kI\_ggh oghb”h\k j oghklZelvihd*ghc \eZ
ghc i_j_oh~ d bggh\Zpbhgghc wdhghfbd@ gHgh afirglg2 lh |hevdh p._
ijZ\e_ggZy ljZgknhjfZpby bgklblmpbhgZeygksZkj bgh_klibpmkeb gq_eh)
kdbc dziblZze iha\hebl k®_eZlv "hfbgZeglgbyrkbkNhfigpmfx ih”~”_j dm b
\Zpbhggh]h ijhp_kkzZ ZdImZebabjh\Zljyimwmgiudjbkgju * kegkdby jbkdh\ |
sblu j_amevizZlh\ bgl_ee_dlmZevghc ~_yl _evghklb

HrgzZzdh g_kfhljy gZ g_"~hklZlhqggh \ukjlzepthd mhRkbgkdbg rmgb\_jki
lh\' \ GBK \mau y\eyxlky h”gbf ba dexgK\bonkpiptjmidXh\fGIBI _k [bag_k
~z ©ih\_kldm?2 \u\h”~y gZ jughd bggh\Ep\indpgb Z mphgdmidpdgheh]bq_kd
jZ[hldb Iljbg_f ohjhrh ba\_klgh qlh \ omkedigkbbdbabghh\ZpbhggzZy
gZs_ \k_]h jh 7~z |Tky "Z°_ g_ \ gZmgphclky jugdhfftblth\d_gb\Z_Iky ju
\uau\Zy nmgdpbhgZevgmx ©] _ne_dkbx?2 gZmwaqai\u Rhkrfsj kINEZs klI\_ g
]h ihlj_[e_gby b baf_g _gby hdjm Zxs_c kjghu_oghoeshb'klkddhc khphb
gh wdhghfbg_kdhc ijbjh”*ghc ljb wihdghZam@gbqglkkyd ZgyZzMm yl_evghkly
p_ehf 1Zd b \ dhgdj_lguo h[eZklyo dBfjZkigpBE¢ZI¥henlg gpbZehf 2z~*
guf ihlj_[ghklyf jZa\blby WIh khhi\_IkI\tb \Zbigthe kg Inbjfdpjh\Zgby ZA
\Zlghc bggh\Zpbhgghc kljzI_]bb \k_fb migAEklghd2fma@BK klZ\ysbfb i
kh[hc p_eb dzZkzZxsb_ky g_ lhevdh ih\ub_\gbgghndptdhjglthfkjza\blbb
A"hoh”~h\ hl bggh\Zpbhgghc ~_yl_evghklb

Keh ghklv azZz~Zgb klhys ¢ i_j_ ™ mgb\ejkdpZ J¥fhf hjgkpehibZevgu
h[klhyl_evkl\ k\yaZgguo dZd k ijbjh"h& bgghdbpbLfbldd h ZebaZpbb
IZIlhggh kdzZaZzZlv qlh lhevdh \ jZaj_ah)\ libghelfbbl ijbagZd _kyldZ \b"h
ij_~hij_~_ey_ | hkh[_gghklb dZd bkke_"hAdlbe®RHplo qa* A jl2 bo j_Z
pbb Lzd hl fzkrlzZ[Z klhysbo az”"ZgelazZBggbhzZpimghkblv kljZl_]bq
kbkl_fguc beb ehdZevguc o0Zjzdl_j Z Rl Ka"bdgewvwgubagiehlv “h kha
[Zah\hc hkgh\u gh\h]h | _ogheh]bqg_kdhémgomdegB& kbebjr_ gkl\mxs!
bf_xsb_ky | _ogheh]bb H[eZklb ijbf_g_gby elyxghyZpk chfghc* klihjhg
kljmdimjhc gZjh~"ghohayckl\_ggh]h dhfie_gd&Zozijhbdjhfki® nhjfbjmx
sbo khhiI\_Ikl\mxsb_ hljZzkeb wdhghfbdb Ib]hg kijlbmj\s"Kkin_gfy mkem]
"blgh nbgzZgkh\u_ hjl]ZgbazZpbb b ijhdkn_%ba kKhdbZewghgh hebp_I\hjy
kbkl_fzfb h[jZzah\Zgby a”jZ\hhojZg_gbyibqgi ogkbhlgghldkl hfflhdk Jhkm"z
\_ggh]lh b fmgbpbiZevgh]h mijzZz\e_gby IgbcwihénblfghohéjZgeZ]Zgby h
p_ehf yleyykv nmgdpbhgZevgufb jZa”_eygthylgdghebpdg” "kkdb_b hj
azZpbhggh mijz\e_gq_kdb_ \ |Ihf gbke_ ZjgZebdbdlgb\Z ¥dbZl_ Jbx jzZa\l
\babhg_jkdbc dhgl_gl Ba gZmqghc eehjZlgdy HZyIX3gEKhklhysZy b
wlzZih\ dhff_jpbZebazZpbb j_ameviZlh\"bygl esgdkhZevy@lrc Z \u[hj] Z
Zevgh]h gzZijz\e_gby bkke_"h\Zgbc fZgdalbhl] gpdhded hyazZ [ ieZg
Jhih\dzZ ijh]jzffu dhff_jpbZebazZpbb hij_figejlgb \bog\jx\eZz gb_ JB>
\_glzZjbazpby ih izjzf_ljzf 1 ijZz\h\h_ mkzkiBp> gz jkilggd _ ~ h[_Kki
ljzgkn_jz JB> \ ijhba\h”kl\h gZ hkgh\_ d&dhhf\_jg_kdbo ~h]h\

< wlhc p_ihgd_ \aZbfhk\l\yaZgguo nmgpthd \ZI'pgghda@d@pdphgguc fZj
Ibg] BF hkh[_gghklvx dhlhjh]lh y\ey IRylllg_ddhnhbabjgZ[kdb kms _kl\r
ijhfure_gghc beb gZmggh | _ogheh]bq_kdhc jjhadjdfplu\Z thc dhgp_ir
Bggh\Zpbhgguc fZjd_Ibg] dhgp_ilmZevghhleib)jizg |kgd mpZ hikgdht*m dezZk
kdhlh fZzjd_Ibg]Zz ba\_klgmx ih Ijm*"Zfl&_jthjl@jZEAN[ iz > W\Zgkz
Z \ kh\j_f_gghc ijzdlbd_ [bag_kZ y\ey_ WMyeyghflhlidgZgddaZz mqg_guo
i_jlh\ h q_f k\b~_I_evkl\mxl f_""mgZjhi2gKHnMDMNHMWLQJ ,QQRYD\
,%0 O0DGULG ZgZeblbg_kdbc fhigbjhdhgp mkifiZzgbkl\ wlhc kn_
j_lmeyjgh im[ebdm_fuc \ k[hjgbd_ ba”ZINebkldZgRkeVh QH Vic: HiHh fi Z



:DLM:EVGU? IJH;E?FU WDHGHFBDB B H;S?KL<:

%RVWRQ &RQVXOWLQJ *URXS HWKJIbb\uhmk[b)lmZy @§ Zcelbfa g "Zpt
bggh\Zpbyf2a Jmdh\h”kl\h Hkeh j_]médlhpdphihhjkq]s mdXayglguo iZjZf_
p_evx nhjfbjh\Zgby kljZl_]Jbg_kdbo ih*"oghh\ Aahpib Apdbhghfbd Kh*
kI\Z

BF bkke_~m_I| kbkl_fm GBK JBK Z ihlkbhv kib&kl_§gkZfoghzdl_j

eba jugdh\ [bag_k ieZgbjh\zZgb_ljZgkmnjhi*hgiplhb\ pBhggB&cjugdb ji
gZy kljzZl_]lby “~bnnmaby Bl wnn_dlu \g d4pgbyBb frhjeviblikrtbagzZqgb
gmx keh ghklv khklz\eyxl ijh[e_fu \uy\e hgddp bogdh\fmp\Zggl _ bo ¢
guc oZzZjzdl_j qlh Ij_[m_I fZjd_Ibg]Z jugdZ _b@&GEBZpbtmahkn gzZn

ijhba\h~kl\_gguo ij_”"ijbylbc b hj]JZgbaz@ dbhcdb\diol [hpphhm klihysb
imlb j_ZebazZpbb ©*hjh 'ghc dZjlu® nmgdpblzgiZlepMmdh@ Bk | bkEpbbh\:
highkyl ihfbfh m"_ jZg__ h[hagZq_ggudh?kKlaedvglyucopheéla]l]bg_ kc
\j_f_gghc jblf dhgnb” _gpbZevghklv ihhbeijg¥kd\*"gdm™” glZpbb jZa
p_e_iheZ]lZgb_ b djbl_jbb hp_gdb wnn kdbbhgjkkigzZeZ/ > e@ghWnn_dl
kbkl_fu mijz\e_gby dhff_jpbZebazZpb_c biplggrhdl B\ ybegkghklb ih a:
gbb fzjd_Ibglh\h]h wlziz \ ihke_"mxs_f gkif\RceihNkyj nihgzZ xjb~ b
kdbf khijh\h "~ _gb_f mijzZz\e_gb_f ebp_dapytbhdjzjgkmdpbb gZ hlj
\u_ jugdb Ba\_kl_g hiul bkihevah\zZgby\jdadpddyb\Zglhy Zdk_e ]
ihA™ _j°db bggh\Zpbc klZjlZiu gZmqgyu iKijhdkhjgdmahgkzelbg]
KIjzl_1bq_kdh_ mijz\e_gb_ ihjln_e_f bggB)ZphbcZinadtdEbAul mghb
kbl _1Z ih\urzlv dhgdmj_glhkihkh[ghkkjlzI\fbagZ kdbo[ idjlg_jh\ = Jhkn
b [bag_kzZ + wlhl ijhp_kk klZgh\blky fBepgZdki_ithl m\Haulfm Jhkm~rZjkl
Imx ebrv ~_deZjbjm_1 \ dhgl_dkl_ fgh]hbodb lbe ijdg pof fk kizk] fgmx b |
riZ[fgmx ih~"_j°dm bggh\Zpbhgguf ijh_dIzAfkghbhgED letbjmvyijh _dlu \ j.
dZo ijh]jzff gzZp[_ahiZzkghklb [bag_k Zfdihjhgh_ alZzdmhzhllbb g_ mlj
k_[y nbgzZgkbjh\zgb_f ijh_dlh\ ih kha”zZgéxglhuwdghmkiljaginnhd Z hJs
bgl_j_kmxl \ hkgh\ghf ijh_dlu khpbzZevdhcbfizisb\e hdghklgb_ d h
"Zxs_c kj_~_ h[blzgby Bf_xsb_ky ijzdlbdZphhyggudbjdagjgihlhd \ jZ
ijhljzff bgklbImlh\ jZza\blby NJI JGN JxWhH KijhkH[lirkel bo ijh"\I
gbx gh kbevgh azZ[xjhdjZlbabjh\Zgu b kdbaktvakm|Zhgy \ilhmlj _ggbo a
bkke_"~h\zZgby \ Jhkkbb ih ij_"g_fm dhe_[ehlkywZé&hi\hh agmlj_gg_1]h
A"mdlZ qlh \ g_kdhevdh jZa gb _ mjh\dlypdgZz\e kljzoggdico H\y\K Kk
Kh\j_f_gguc h[ebd bggh\Zpbhgghc wdhkbbhRlu fuizzyfbjhoelvgu_ |
ebb hij_ "~ ey fu_ dzZd 7THFKQRVFLHQRNZ Ifuglhkhagwgl®ljhddhk k
eb2@ beb g_luj_oa\_gghc kibjZevx dzZd Ohgb\h geegdZyfBhblbz "ey
\Zpbhggh]lh IbiZz jhklZ b mkeh\bc g_ij_fubdgu@ hpdig\e_iphy dhlhjhc
jm_Ilky gZ w\hexpbhgghc |_hjbb h[tykgyxsihghfbly[jKahdzZIghk! w | o
]bg_kdbf ijh]j_kkhf AzZf_Ibf qlh fu jZzkKktg{pbd_khdhefe ggh]h mgb\_
1Z k bg"mkljbzevgufb iZjlg_jzfb bf_ggh\ZjZhd¢Zzo\bHhdhyZa® q_luj_o
ghc fhr_eb GBK ]~ _gZ wnn_dlb\ghklmbdgbaZggplobijh\mbevguo ZdIlh
kbkl_fu hdZau\lzZxl kms_kI\_ggh_ \ebygBKkI®\EZ Rhmbbof tihkdhevdm |
fg_gbx ko_fu ba\_klghc azZiz*ghc fh” heb dhmgdphjZgbévgh ijbgj
©ljhcghc kibjzeb2 = _gjb Bpdh\bpZ m  _digevddimgbvjgrebithkb_glbjh\
bg"mkljbZevguc Ibi wdhghfbdb b g_ hukifZodr\ZkyuogZafmmevlIZIih\ \
\byo i_j _oh”Z d wdhghfbd_ agZgbc bad2pbdbevghzZfdBojm\\thexpbhgg
\blby gZzmdzZz [bag_k b \ezZklv Zzdlb\gEZflgyxdknWhyZlgz\ma eb\zy ~_ vyl
we_ f_glh\ kbkl_fu gZ h[_ki_g_gb_ wnAlZI’hdghyl hjglafbel b h[s_kI\
Ibg_kdh_ \azbfh”_ckl\b_ Zdlhjh\ GBK tkmpg dd\egghhf nhjfzl_  k n
mdZazZgguo nZdlhjh\ b gZjZklZxs_]h \lhWjugby_ klIheplvdhZzO©idklZ\ey |2
ghd Ijm~h\u_ j_kmjku gh b nhjfbjm_1I| ihl§_pbHjeVkjbdc ddph kiI\zZz ~
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gZk_e_gby £ Z jZz~b g_]lh kh[kI\_ggh IpzZ\ukbjZ mkl hikyb\kyhkwdhghfbc
]h jhklz _s_ [hevr_ mkeh gy | az*"Zga\bibyhkZjZghuglg h]1Hb&Zgh\

Ih fg_gbx fgh]l]bo bkke_~h\Zl_e_c¢ hkghdghgeZcidplg pdread lgjh mjh\gy
dmj_glhkihkh[ghklb bggh\Zpbhgghc kb¥dx$u cJhjkk W hth pghehkkzZevguf
| _gpbZehf bggh\Zpbhggh]lh ijhba\h”kl\Z kyXeélgdlkjyy kenjklp\_™h gZmaq:
h[jZzah\Zl _evghc beb ijhba\h?kl\_gghc bRguj fhi" gebwmmijdNe gby b g
\_ jr_ggZy bgklblmpbhgZevgZy kj_*Z >eyg ijZh\lgd]lgbyzZdlhjh \ khkl
GBK "“he gu [ulv mklhcgb\u_ bgklbImlu hjhawWwdbghfiblmgZgkh | _oghek
kdb_  hj]J]ZgbazZpbhggh mijZ\e_gqgq_kdjbr_ gbgZpklekigdaguogifFh[e f wdhg!
g_kdh]h jhklZ gZ hkgh\_ bggh\Zpbhggthyb dha\bmgyglghicekj_~u Bggtl
hggh_ jZa\blb_ dzd kljzI_]Jbqg_kdbc jgkmjk_dhegghj[thi¥he gb_ ~hklb
jm[_"_c jZa\blby b ihjh]Z wnn_dlb\ghkkbhddbkh]llmg wgbhghfbqg_kdh]lh jt
hkgh\_ dzZq_kI\_ggh]lh ij_h[jZzah\Zgby h{fs kidihcglglhkivdbghfh[s_f kemq
\ dhgl_dkl_ dhg\_jkbb wdhghfbqg_kdbblbkdh kddbevggalbliméa\ \ mkeh\k
\uo \uah\h\ \j_f gb K_]Jh”gy m _ klZghygbhky dimgNbdigluf ihklbg”~mkljk
ghc iZjz"b]fu wdhghfbqg_kdb_ kbkl_fu \b*hbldZ dyxljfmhjéxlbjmxliky
deZkl_jgmx fh”_ev k k_I_\ufb kihkh[Zfbdeklyj\bmgZ plodv Mhe gu bljZlv
\u_ mgb\_jkbl_Ikdb_ dhfie_dku dzZd bgl jZddbj\guWheed[hjZpbb FRO
WLRQ Bo hkgh\gh_ hlebgb_ hl [hevibg&kh\Z IkAEtbdbhbggb dhibjmxsb
N _ev bgmkljbZevghc wdhghfbdb gzZp iehlma\helggXhfBRghYbighc ijh”*m
b wnn_dl hl fZHFR[ZQRP\ RI aVZAd2@&Z_|ky \ g_ij_julghc ]_g_jZpbb b
gh\Zpbc h[gh\e_gby \ kn_j_ ijhn_kkbhgZevilgwphbtZROK M\ RI+VFRS}
dexq_\hc ozjzdl_jbklbdb ihklbg”mkljbZevghc wdhghfbdb

LZzdbf h[jZzahf k mq_Ilhf bkdexgbl_evgipdigohhitklpZbymlhbyZzwdhghf
"ey h[_ki_q_gby ]Jeh[Zevghc dhgdmj_gllbkihkh][ghkdg\kIkZzdgha~rgy klZgh
ykgh qlh i_j_ "~ wdhghfbg_kdhc gZmdh& \fudhgihgkkkmibkdayl az~zZq
lhevdh ijbdezZz”gh]h ZgZeblbg_kdh]lh oZjz\dljZ|lZha\lheprdbbbgu_ j_dh
ANZpbb ih nhjfbjh\Zgbx kljzZI_]Jbb mijz\e_gbybbmgmgtZgbgfBevgh]lh £ k |
|_hj_Ibg_kdh]h h[hkgh\Zgby i_jki_dlb\ froklhkedb th Jjin kwdl hgh hkgh\_ g
iZjZ"b]fu

< hkgh\_ ij_"ez]zZ_fhc f_lh~"heh]lbb + dlogp_wmZelvguyh ihdah] g
nmgdpbhgZevgh \_dlhjghc fh”_eb \azZbfh”~_ pkldbhyh\dexgbalb”kl\Z
| Jhf_jzZz dzZq_kl\_ggh "hihegb\rbc [BghYimg_fdh]lavjwdlz J Khehm K
ah\hc fh”_eb wdhghfbg_kdh]h jhklZ ij_hikekwo\lZ ijhijhdabHhkI\h dhg_q
ijh~mdlzZz k bkihevah\Zgb_f "\mo nzZdlkjd\ZipiBaVvigukd\Zhsghkl_c b jZ]
kbeu b dhgklzZlbjm_I qlh \ "Zgghc fhe¢ _jalkiwthhghfdbdbkihevdh ihkj_:
\hf gZdhie_gby dZiblZevguo fhsghkl_ccazdkogxslbbgh]jkKigb§ gguc j_kr
<ke_"klI\b_ wlh]h dzd ba\_klgh wdhghfbdXzZzXsthcgkjjjmevguc ijh~m
glh ijb g_baf_gghc jZ[hg_c kbe_ 7~z f dgipdikines ghld_dgiblZevguo fhs
kil _ ¢ [_a bg\_klbpbc balg_\_" | dhdaBgmadRsmfphkhchhgBf _ggh wlhl ijf
_]h eh]bg_kdhc ihke_"h\Zl_evghklb fu jkblexZd_ fidakbgdb_ dhlhjuo hlk
ki\ey _Iky gZ hkgh\_ wdkl_gkb\ghc fh*"Z¢bsb\@dggpgbkdh]l]hgpbzez fz
Zevgh | _ogbg_kdhc [Zau qgbke_gghlkliekpmh\gIihby fkohgwdImjguo ih”j.
e_gbc b ijhg b ©gZdzZqb\Zgby? nbgZgkh\\Zdéfp_ kgjKkhr\giilh ~gy

Fhr_ev IhezZ Jhf_jZ jZajZ[hlZggZy ijbf_gdh_gghlc dnjhbaipmkfz
jb\Z _| bg\_klbpbb \ nbabg_kdbc dzZibldhil gbkckedhh\jiigbyk mq_Ihf |_d
mjh\gy | _ogheh]bc h[s_]h ey khhlI\_Ikl\mxaZcjhdjZkeld m bjgdhkyZpbh
ijh~mdpbb beb | _ogheh]bb G_ij_f_gguf mkldbp\bhdgllzad ikd¢jdig\|bb yley
hnhjfe_gb_ j_amevlZlh\ GBHDJ dZd ©ghnmt ockhm\®nxplh]lly Zahdlggh~Z1_ev
i1jZ\Zo gZ bgl_ee_dimZevgmx kh[kI\_gdikkivi W] jglmfogbud_km[t_dlh\ wdl
qg_kdhc ~_yl_evghklb b dzd ke_"kl\bb _@¢beZijhbeAtdMbjl lkyghklb Ij
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\j_f_ggh bkdexqzZ_fuf <k_ wlh *Z_| g_eMpgamdhvdinghélgdpl kdbc wnn_
iZzgbyf eb”_jzf bggh\Zpbhggh]h ijhp_kkZ egllbibbiph&yvIilfmgheh]
kdbc ijhju\ \ fZkrlZ[Zo hljZke_\hc gZpbhdlZeglvihhdd fbgjhblhic] w ©gZ\i
| _ogheh]bb kha”z\zZ_fu_ \ h~ghc hljZkmbb _i_jb "Zxdlbyf h[fgahf hiI~"
bg\_klbpbc \ bggh\Zpbb i_j klZ_I [ulvdinfbh\fbdd & pegh##® & ih~
IN\_j"~Zy |_hjbx bggh\Zpbhggh]h jZza\blby wdhighfpdb Cha_nzZ R
MdZazggzZy fh”_ev ih gZr_fm fg_gbx iBedhkhVjx fijlgigufbé@hjihj
Ib\guf mgb\_jkbl_1Zf \ukljZzb\Zxsbf k\hx kyEé&xjpxhgg@mxkkgh\_ dhgp
bggh\Zpbhggh]h jZza\blby :e]hjblf fh*_kbhkdhghfgfkjhin] ijbf_gbl_
d mgb\_jkbl_Im dhjihjZpbb hij_~_ey_Ilkyh*"mdgtpghbboghedgh]h "baZz
jZah\Zl_evgZy b bkke_"h\Zl_evkdZy nmgdgbyZphbhiZzgdt KEKb fu \n
fgh]lhf_jguo dhhj*bgZlZo dezZkl_jghlh ijh&VjghokldZpjbhgEg@vghc bggt
ghc kbkl_fu =jZgbqggufb mkeh\byfb ijbfZ gfthfh Kho* hebkWl\ij_~ eZo dF
fh~r_ev *_ckl\bl_evgZ [m ml Z gme”)\hgbwnkhadiZggdo \ mgb\_jkb
pbc "ey wdhghfbdb b khpbZevghc kn_jugkhVh]huwddb\Zebgkz ij_"i
fzl _evkdhc ~_yl _evghklb mgb\_jkbl_IzbgztrzKEhIV[Zkb\mkis dhgklblm
ghc ~_yl_evghklb qlh \e_q_I kf_gm MgbmkZbkmi[t dZId km[t_dIl wd
kdhc *_yl_evghklb hkms_kl\ey_ | h[jZgh\KaV_elvgetrp "gaybhjleNZgguf g
e _gbyf ki_pbzevghklyf ih~]hlh\db dz"jhd Z\ukl _~Tey\gedbenbqgguo hl
wdhghfbdb b khpbZevghc kn_ju \_"_1| bkke e¥g\kdlve vRohg&Zf_glZe
ijbdezZz”~gh]lh ozZjzdl_jzZz gZijZ\e_ggmx @ZagZkltbc hgly _eh\\ud b hdjn
_]Jh fbj_ Z 1Zd _ kha”Zgb_ gh\uo \lghte\n]boghalp jEdebgqguc hljZke _
fbdb b khpbzZevghc kn_ju Ih” wdhghfbghkddpdbjmkdghf \jkbl_[Z \ dhg
jZkkfzZljb\Z_fhc az”~Zqgb ihgbfz_lky fZj bgZedgky " wghfdhdfd gnkkdb o
f _Ijh\ mgb\_jkbl_1Z mqgblu\ZxsZy “hoh”u @H\ZIZebgd@ bbbk M¥ k\_jc
ANZjkI\_ggh]l]h azdzZzaz b dhff_jpbZebazZmbbtbkkldh\"KK\ZjZzewgdbgghc f
jZa\blby mgb\_jkbl_1Z ijb g_baf_gghc kljhodkim” gl ke Igkh beb e
ghc "bgzfbd_ wlbo iZjzf_Iljh\ \e_dms[x"eblguogbg\jhkkbpbc Z 1Zd"
[bebazZpbb beb gZjZsb\Zgbb h[t_fh\ gZmilygdajhB kil d*hhZ]dhtkaZzdZam
]h\hjzf k ohayckl\mxsbfb km[t_dlzZfb fo Zg&[exWwdHgdaZbg_kdbc jhkl
gbghc Ihfm = eb[h ij_"*_eu bgnjzZkljmdiiggh]gl4hkigmBedhg _ggu_ h
g_gghklvx j_kmjkghc [Zau eb[h hlkBBIvgbXkijkiklZ IgZgZ hljZke _\t
dZo |Ijb “hklb  _gbb ij_~_eh\ I\hjg_kdhc bjhjpa\B\ohadVkgdtlkod ijhn_kk

bkke_"h\Zl_e_c b hlkmlkl\bb \g_rgbo_lggucklmpdlh| wladyg_cr__ jZ
mgb\_jkbl_|Z hkgh\Zggh_ gZ wdkl_glkWgd gzZkl'mebc dmgkdemj gpbb
Ib\u g_ bf__ 1 HIkx"Z ]JezZ\guc \u\h"ijBEgé_Kibwbh ngdgb\_jkbl_| ba \

bklhggbdh\ \ azZ\bkbfhklb hl bo h[t_IfthhDhnbZgbe ebbwy\jkf ggh h[_Kki._
xI _1h jZza\blb_ \ gZf _g_gguo gZijZ\e _lghhé" ghZggufmA\gm!|j ggbfb
\_klbpbyfb knhjfbjh\Zggufb azZz kq_I| dhBf> jip btZee ®ebhmthd Zb bhgghc |
g_fh]lml h[_ki_qgblv “he]lh\j _f gguc b nbkylhikcdjbd yokwdhghf

DZd ~_ h[_ki_gblv “he]lh\j_f _gguc b mkltaddk\ gl kW drhggth\f bjggb | _ I n
km[t_dIm bggh\Zpbhgghc kbkl_fu kljAbyo Pkigps_t mkgtdmj_gpbb"
gh qlh 1ZdZy wdhghfbq_kdzZy fh~_ev khlgZ flhgghjjdpingBhegkdd kljhk
gZ f_oZgbaf_nhjfbjh\Zgby ~h[Z\e_gghdZxd&béhkdib AklAbgb nmgdpbl
\Zgby bggh\Zlhjh\ \dexqg_gguo \ kbkl_kgmkbahhBklbggdkmim p_ihqgdn
Zdlhjh\ bggh\Zpbhggh]lh ijhp_kkzZ += hi*] bg dgZigbb jgm\hgeZ bhkgh\_ a.
jugdZ + "h dhff_jpbZebazZpbb \ wdhghfbog KddhgukihbjZ jlijbbh[hkgh\.
br b h ijbf _gbfhklb I_hjbb wdhghfbqg_kjkib]h Ikdhl@ kbkigh\ kljZgu ke
mgblu\Zlv hij_ ~ e _ggu_ h[klhyl_evkl\@d_khhgbfdbv kelh™ \ hlebqgb _
dh\ ijhba\h”bl_e _c fZl _jbZevghc ijh"mdpapz[Zey\ddIkpdeZkkbqg k
jby 9gZ jugd_ h[jZah\Zl _evguo mkem] g_\ighb klofh gl g hdhAg \mah\
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wlh bf_ I f_klh \ Ajm]bo kn_jZo wdhygdhHbtb*rZ4r1ky b mgfbjzxl g_ \u”_]
dhgdmj_gpbb Ilukygb nbjf WIhIl jughd gghittlogdnbj gg@dgmke R} _~*m ijhf
e _gguo ]Jhkdhjihjzpbc \_"msbo wdhghfbwg giZd pug Htggl oewmgkreth\byo gt
[bevgh bf_xsbo Jhkm~ZjklI\_gguc aZzdzZa "pBihdkimxfb¢_gi hqogby ]J]hkm~*.
\_gghc [_ahizkghklb \ h[eZklb h[hjhgu hkj\Whbewkikbbq_ kdh]h ijhklj
b ijhqg K_]Jh”rgy jughd \ukr_]h ijhn_kkblzgbgvhhdzZzbifhkdhazZgguo k gt
ke _"h\zZl_evkdbo ijh_dlh\ b ijh]jzff h]jXgpgl ghlhdjktklAh[jZaguc ke
g_dh]"Z knhjfbjh\Zgghc klIjmdImju ijhba\K\bl *eyggm KbdhKiKjuo ]Jhlh)
ebkv bg _g_jgu_ b ijhgb_ dzZ”ju \ukr_cdh\@gempbgpbkj 2b \mah\ \_~
hkgh\ghf aZz n_~_jZevgu_ [x" _lgu_ j_kmpkZgbBEdhg h[NRA[jZ N dZ]

] hidjue rbjhdb_ \hafh ghklb ~ey I\hjqg kkdhih [jjZzee\tbNBgbkyb b wdh
fbg_kdh]h fgh]lhh[jZzaby nhjf b f_IhAh\ hjlZgbagZyhbeygmggh yl_evg
mgb\_jkbl_Ih\ h~gzZdh g_ baf_gbe kzZflldmpZglghicjZhjwdudhGZklihys
©ljb]]_jhf2 + kimkdh\uf djxqdhf ~ey klZjlapfZKkkZZ [ghfbjh\Zgby dhg
j_glguo kljzl_]lbc mgb\_jkbl_Ih\ JhkkbbuklIbebkihjftZzdgexydd_ Zglbjhkkl
kdb_ kZgdpbb \ugm”b\rb_ hl_q_klI\_ggmmiwkiy ggfpldindim\_qg_kI\_ggu
mggh |_ogheh]bqg_kdbf jZzajz[hldzf Guf Kkf_gmfkebazkdgggf kljZI_]by
ijhljzffzf ihkljh_gguf \k_ ih |I_f ~_ ihjhqgtZgko " AHf ]ZgZ ih~""_j Zgb_
ibdh\uo gZijz\e_gbc jZza\blby ijbreb dhglp ]blimbgwghiZpkblhggh]lh jzZa\l
Zf[bpbhagh b ijz]fZlbggh ihklzZ\b\rb_ &@ghZobjZla\bbgxfb ©j gh\Zpbb?
hl_qg_kl\_gghc gZmqggh h[jZah\Zl_evghic_ kiblg gt yk Jh k&b leb*bjmxsb
abpbc \ fbjh\hc dhgdmj_glghc ]J]hgd_ gZ ljuggdhZed Jibg "MNZd ]Jby gZm
| _ogheh]bqg_kdh]h jZza\blby Jhkkbb gZ i_jiplhbhghevgu]lhifB WIGZOGZm

©H[jZah\Zgb_2 ©Iljbhjbl_lI a hlhagZq_gu\\gydo NZdmif _edk\ dzZd ij
hibl _lu gZpbhgZevghlh jZa\blby WIb Zf[db pkigmpbEgZegh b h[_ki_
hidju\Zxl i_j_~ mgb\_jkbl _1Zfb ijbgpbibZevghb ghdy jAdaityhkZ hkgr

bggh\Zpbhgghc iZzjz~b]fu h[_ki_qgb\Zy b§bkét \Wwehgdyfingklibdh]lh jhklZz
HA"gZdh g_hdezZkkbqg_kdzy fh~_ev k[ZedbgklkjihhgghkdZwdhghehr
"Zgghf kemqgz_ g_ fh | h[_ki_gblv hIw&hdghtbg akdayhzjza\blby \ ki
]h qlh ebrv bggh\Zpbhgguc ijhp_kk kihkalv githzl_jbhdelpm g_ mfu\.
smx Z \hajZklZxsmx ij_~_evgmx j_ame®iHbedhRki\ZZIjEl oZgbaf j_z
aZpbb "Zgghc dhgp_ipbb fh™_| [ulv j_Zelb[ghahd ke_émwusbtbg\_klbpb
nbabqg_kdbc dZiblZe b bkke_"h\Zgby ZgBajzZpbxglwaghyZpphgghc fh"_e
\blby mgb\_jkbl_1Z ih ex[hfm ba |j_o \hathxghpjgahijZleeghhfm bkke
\Zl_evkdhfm beb hj]j]ZzgbazZpbhggh mija\dakgf lkdhfimklbebayluf ~he
h[_ki_qblv kharzZgb_ aZsbs_gghc izZl_gdhdf\peb Yhgunifghg|hf gh\Zpbb
lj _[h\Zgghc gZ khhl\_Ikl\mxsbo hljZke_ \uo pwddKidbpbjb Mldfgu [ulv
\g_rgbfb ih hlghr_gbx d km[t_dIm ]_g_blbjmbhskdmewdmzZpdZd ih*qg_jc
C Rmfi_I|_j bggh\Zpbb ©*"he ' gu nbgZgkjZziv\gbwky imkllhfggbdm dj_"bl;
pbjdmebjmxs_]h ~_g_"gh]h ihlhdzZ ij_*"ijbylby?f Sbg®@ blkmhMzé¢Xxg\blby j.
]bhgZevghc gZpbhgZevghc bggh\ZpbhglghZxlkhjkadg ke _h[gkiluep bggh\Z)
hgguo ijh~mdlh\ \ kn_jm bo ijhba\h”"kl§Z Ihbkeh\hwddgpZ\h\hc aZsblu J
h[_ki_qb\zZxl mgb\_jkbl_Im jzZajzZ[higbdm\ngphsdhpbp d&imhI\dhkhjZy j _bg
klbjm_Iky \ jZa\blb_ IThq_d jhklZ gh\uYo jikdbdhNZplFEO N\ _engbj_ _~mkfzZljb\
bg\_klbpbb k mq_Ihf | _dms_]h mjh\gy |_egyhped]gb"mipdhh\EijZ\e _gq_
fhr e ¢ ~Z\Zy aZ kqg_l| gh\Zpbc "hihegbddleev gucnwdhghflhevdh mghb'
|1Zf eb”_jZf bggh\Zpbhggh]h ijhp_kkZ joly Bnifigydiceclmph\_gv gZpbh
ghc j_]bhgZevghc hljZzke_\hc wdhghfbdduflkdggh\phi&ky m'Z g_ ijhklih |
_fu ijhba\h”kl\Zz Z ijhba\h”bl_evghklv BhdkZiy]lghVlo |jen2Zkq_| bkiheva
i_j_"h\uo I_ogheh]bb < ~"Zevg_cr_f pbdghh@¥fkio\pijygdky h[_ki_qgb\.
ijhlghabjm_fuc wdhghfbg_kdbc jhkl dzdjahglhbh_jlkdd b n®khkjem b\Z_fhc
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hljzkeb wdhghfbdb beb khpbZevghc kaAgm hgllhgt lldplbal® bggh\Zz
m[u\Zxs_c Hq_\b”gh qlh "ey bggh\Zpthag gddin] hbjizkWwd hgh\guf nzd
jZa\blby y\ey_ Iky g_eh\_q_kdbc dzZiblZenhgfihjHh\zZgde h \ggtb\lizle. wd h g h f
wdhghfbdb agZgbc b \ukhdbo |I_oghek]l]Bgh\bIlkp gZehhhld_*helhkjhqg
i_ozZ fbjhluo wdhghfbd qlh hif_qzZx!| \_~Zrgsheb vbdilbbi HW KR fbjh\luo
guo p_gljh\ b wdhghfbg_kdbo nhjmfh\ Zglh[Le Rineélvp eZmj] =

] Z 1Zd _ jhkkbckdb_ mqg_gu DZi<exrghidth\ b Bj > @

;_amkeh\gh ij_"klZ\e_ggZy fh”_ev wdlhy lgflblgbh Ikd hhjjh_ljlZ@a\kt bc «
| _j b lj_[m_I \ kemqZ_ ijZzdlbg_kdh]h gjblffog jgBhgbanphKkbitkdhc wd
b "bgzZfbggh f_gyxsboky fbjh\uo |j_g~*h\njh\lhdZgpblbe dpOB wnn_dlk
NjZc\_jzZ b ijhba\h”kI\_ggh]h j_kmjkz Zclbdklbhkipphgghddghc hkgt
g_kI\_gghc gZpbhgZevghc j_]bhgZevghc_bwgghhkgbbkgdimc ikb\h\Zy
kihkh[kI\m_I beb gzZijhlb\ ij_iylkl\m_\la®nfrh " dIbRidbkmwe f_glh\ kb
FZkrlZ[guc dZg_kI\_gguc k™\b] bggh\Zphhjgddo oZijzadlkgBd ghc kbl
\hafh™ _g lhevdh \ dhgl_dkl_ ~he]lhkjhqglgh]iZzaklgizdy Jbjdp_kdhI\_Tkl\mx
ijh_dlbjh\Zgbb \dexqZxs_f p_e_iheZlgddgbdh bgHeabhdpwdhggh]h ihl_ ¢
wg”h]_gguo b wdah]_gguo nzZdlhjh\ fhjbgpb\dgitb\ghiklieZgbjh\Zgk
| _fguo mijZ\e_gq_kdbo j_r_gbc LZdbfky[jgadfjrhklbl]jZzl1]lbg_kdh]h
_dlgh]h bggh\Zpbhggh]lh mijZ\e_gby “he]klkphdewighZzwthidhffboq_kdk
| _f mgb\_jkbl_Ih\ \ dhglmj_ gZpbhgZe \bgphgdh yZ pbohgHévcgkb k!l _fu

Ebl_jzImjz

:egZnjZ B <ebygb_ ihkljh_gby b jZac\Ujggthpbhgglatvgkfbkl fu gz i
i_j_oh”rZ d wdhghfbd_ agZgbc >bkk_jlZpby

klZnv_\Z F | Ayl \Z H : I _rdh\z B <.gZEUJIma)tbchEvzmggglbb\ghklb
Ayl _evghklb ktkkb\tmah\ Mgb\_jkbl_lkdh_ mijZ\eelgd_ ijZdIbdB b #ZgZ

;_dd_j = Q_eh\_q_kdbc dzZiblZe ibjbp lbdb&dxyzbbwaf QbdzZ]h

<Ze [gbdh\z H : MijZ\e_gb_ qg_eh\_qgkdblikghdibldbghfee dlm?Z
hjb_glbjh\Zggh]h dhgkZelbg]Z \ bgl_j_kdcgghtbrbwlbegbghklb ij_~ijbylb
kK_jlZpby k

<Zs_gdh <1 H nZdlhjZo bggh\Zpbhgahhoj LB BhbhgZ :BFgh\Zpbb
gb_2 « K +

=jm~abgkdbc : H Aguc : ; Dhgpkiilpkohyghldidmgbdl kbl _1Z fh”_e
whjZ <ukr__ h[JZah\Zgb \ Jhkkbb < K *

AZfmebg H : Khgbg D B Wdhghqukdﬂbcujhﬂbly Gh[]1&6”2Z b mjhdl
Jhkkbb <hijhku wdhghfbdb < K

Dhjgb_gdh H : Ju'bdh\Z L G —_gga\bﬁhb(@ghlZLptergjghbkl_fu ijhba
agZgbc b gZpbhgzZevghc dhgdmj_glhkihkhfggkMf_gBggh\Zpbb K *

GZpbhgZevgu_ bggh\Zpbhggu_ kbkl hfiwl\ Ojmk&bbub i?Kki_dlb\u fh
liznby G G ;hg”Zj_\Z b ~j ih~ j B B8\ZgBWzy® _ [&f ®[ _(kzbF PBI
J:G J:G k

Gh\bdh\ K < NmgdpbhgZevgu_ iZjZzfngb\l jkpbglzkdhdhffmgbdZpk
fh~_eb gZpbhgZevghc bggh\Zpbhgghat MEKLMu < lklghb « K *

H\gbggbdh\Zz G W <azZbfh”_ckl\b_ rmlgllj)b _jkbl_1Z Mg\ jkbl_lkdh_

e _gb_ ijzZdlbdZ b ZgZeba L ¢ K
Jm~rkdZy B : Hp_gdZ wnn dIb\gnghj\ijhmlg@I{vllg_lhlb Jhkkbb ih klz»
bggh\Zpbhggh]lh ijhp_kkZz 1%, WHFKQRORJLHV < K

Kbezdh\Z E < Nhjfbjh\Zgb_ b jZa\blpZpbhohgthafdkbyllZ \ gZpbhg
bggh\Zpbhggmx kbkl_fm >bkk_jlZpby k

(WINRZLW] + J[/H\GHVGRUII /| 7KHQUGXNSMOWH +RYHU @ HYQHNU WUIHVD
U\ IRU NQRZOHGJH EDVHG HFRQRPLF GH/YHORSBSHE QW+t ($667 UHYLF
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JLVFKHU 00 ,QQRYDWLRQ NQRZOHERHDMLRDW L RIK HD @@ /D\DW
VFLHQFH ) 3S +

JUHHPDQ & 7KH 1DWLRQDO 6\VRHP FH U QRRFABD MR Q BO KEWMER
QRPLFV L < 3S %

IXQGYDOO % $ 1DWLRQDO 6\WWHR®RI RO QRY R WIL\R DR @ RZ@®® GYW
LQJ /RQGRQ 3LQWHU S

1HOVRQ 5 5RVHQEHUJ 1 7HFKQQRIOW BPRYDWLIR® DAY HDWLY
3S  +

BFKXPSHWHU - $ 7KHRU\ Rl (FRQRPLF '"HYHORSPHQW 5RXWOH

WIZiu ljZgkn _jZ gZmqguo j_ameviZlh\ \ wdh
kljZgu b \aZbfhk\yav bgklblmpbhgZevgum bwdhc
hjl]ZgbaZpbhgguo mkeh\bc hij_ "~ eyxsbloklVh wr

6WDJHV RI 7UDQVIHU RI 6FLHQWYI[FRIIHRPADM\G WK K

SHODWLRQVKLS Rl ,QVWLWXWLRQDO (EWQR®VFMKDE
'"HWHUPLQH LWV (2JHFWLYHQHVYV

B AMEVD:JG:C

AmevdZjgZc Bev”rZj Maf_jdwddhaqg gZmd ~bj_dlhj P_gljZ kljZlplbep dgdlibo b
guo bkke_~h\Zgbc Mnbfkdh]h n_"_jZevghh]ih pkdklgZ*Wkkewkdhc Zdz”_fbb
( PDLO ]XONDU#PDLO UX

< klzlv_ ijh\_"~_g jZfhqguc ZgZeba bgklblmpbhgZevgudpWwhkéghodb qkiedbbc
nmgdpbhgbjh\Zgby jhkkbckdhc wdhghfbdb hij_~_eyxsbo kh_iZgg2Zwmggudb)
j_amevlizZih\ \ wdhghfbdm kljZgu <u”_e_qgu jZaebidqdju [gwnlKIw \IgZgkgghd ih
bkd_ nmg”Zf_glZevgu_ gZmqgu_ agZgby nhjfbjh\Zgb_cihjlj”pghkidb \ ghizgwgdp
gh ijzdlbg_kdb_ agZgby jZ[hlZxsbc hiulguc h[jZa_p k_jbcghKkijhkZa\h”kl
GZ dZ ~uc ba wlbo wlzZih\ IjZgkn_jZ \ebyx!| nhjfZevgu_ klddk | b ninljj Z grnbdahzgphtf |
hggu_ mkeh\by ijb wlhf ihke_"gb_ 1Zd _ \azbfh”~_ckIkKhkI nfhjfZevighujdhd D
g_nhjfZevguo bgklblmlh\ wdhghfbg_kdbo b hjl]ZgbazZpbhggudzZimikdh\bc r
wlziz \ kh\hdmighklb k dzZq_kl\hf \azbfh”_ckl\by f_""m bgklbImlZfb
wdhghfbg_kdbfb mkeh\byfb hij_"_eyxl dZqg_klI\h ljZgklnZpd agZgbc \ wdhgh
Dexq_\u_ kelhk¥ghkn_j agZgbc \ wdhghfbdm gZmqggh I_ogbq_kwdlegihhp kk
kdb_ mkeh\by hjljZgbaZpbhggu_ mkeh\by

7KH DUWLFOH SURYLGHV D JHQHUDODIRED RWID\Q R]ID MQ\RQIDW X MR.R@LDWD
RI WKH 5XVVLDQ HFRQRP\ WKDW GHW H WRJLEH WHKIH RG H/JRLHHKD \W L I H LUFH
WU\ V HFRQRP\ "LITHUHQW VWDJHV RH®/ URWYWVIHWHQWH I GE WWDQFKLVKHI
LF NQRZOHGJH IRUPDWLRQ RI WKH QHHBQI® 5 URBW PN WH) B IR Fh
W\SH VHULDO SURGXFWLRQ HQVXULQJ @®HIPDQQGQI QR K FRIGWE\HNRH D\
HFRQRPLF DQG RUJDQL]DWLRQDO FRQGLWLRKQNWU WKKH O XW@/IHW\ RO M R
LQIRUPDO LQVWLWXWLRQV HFRQRPLF DQG RUJDRIHD WLRRIGIIMK FR @G
TXDOLW\ RI LQOWHUDFWLRQ EHWZHHQ LQVWLWR®QVREHWBHQ G LRWHND Q/IK]
NQRZOHGJH WUDQVIHU LQ WKH FRXQWU\ V HFRQRP\

.H\ ZRUBQYRZOHGJH WUDQVIHU LQ WKH HFRQRP\ Y BNVMQWLXWE RDIM |
FRQGLWLRQV RUJDQL]DWLRQDO FRQGLWLRQV

Bkke_~h\Zgb_ ijh\_~ _gh \ jZfdZo \uirkew Zjky\ GPEghim @z Zgbx Fbgbkl_jkI
db b \ukr_]h h[jZah\Zgby JN
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<\_"_gb_

lib \k_f Ihf qglh KKKJ kf gb\rbc \ ThkmhZKIN\ dghfjjpkhjbZevg
ho\Zl pzZjkdmx Jhkkbx b yleyxsbcky ij *r gbhhggthktkkb kh\jud h~ gl
AMmo k\ jo” j°Z\ hij ™ ey\rbo fbjhihjy~hd ijhh&h]kIb\dzZ\ dhj\ gZi
kljZgZ ojhgbqg_kdb hlklz\ZezZ \ | _ogheb]ihd K\dhtbfo hlgjini gkdbo khk
azZl f b hl KR: Dhg qggh J[ueb i _jbh2uinrighih gfda\hl by mk Ihf gbke.
gheh]l]bg kdh]h dzd jza \ ;; \ _d_dhNdaNZedbb kkllbigimob \ hk\h g
fhkZ b \ h[_ki_q _gbb h[hjhghkihkh[ghkHb\ KjjZyau fHX4g ijhly  gbb " _
Ibc b klhe Ibc khojzZzgy_ Iky eZ] hlklz\Zghy_dkh#&kBbbkhk_~ ¢ Z \ ih
ihe\_dZ + b hl ZabZlkdbo khk_”~ ¢

GZ nhg_ | _ogheh]lbg _kdhlh hlklZ\ZgbyJhXklbh aZ\@gbhhkdghc b]e
Aimlbo gZImjZevguo j_kmjkh\ dhlhjzZzy EmsZ kl\ihgd&ghZ\gapbke k kh\ _
i jbh~hf WIh kha”Z | m]ljhau mklhcgb\hlbkkbhhpdr g¢kyh\Zgghc gZ
gm ijbjh~rguo | kmjkh\ wdhghfbdb i | ~ ebpjhf\dbeZlbegdhjklbmjku I
lhcgb\hlh hlghkbl evghlh kgb ™ gby p igadgllgbfo wdlh\yraftbkb agZgbc
lhlh ijb[eb™ gb_ g I\ jlhc ijhfure _gghcjj “hexpbwlhfflhlghr gbb hj
iZ™" gb_ fbjh\uo p_g gZ g _nlv hkgh\ghchwkitkbhjtdhuk I[h\WahBfhklb
gb \' I _jkb~kdhf aZeb\ f g = "heelhjik\*a&@Zehjle\wg_jgglZ[_evghc
m]Je \h”~hjh”~h\ \ kljZzg ih djZcg c f | "ey wdkihjlZz

<k wlb b "imlb nZdlhju » eZx| hkhhag'oZdI\miZl¢xquflEdbo b
pbhgZevguo wdhghfbg kdbo b hj]l]ZgbaZpjuhgd@okmkdr\db du dhnn
guc ljZgkn _j jZajZ[hlhd hl_qgq kI\ _gguo meg_ g uowh hgghhflgdhzIJhkkbb
]h g h[oh”~bfh jZaj rblv g j r ggh_ ijhlbWhdbgb \ Ohkkibbggde ijhly _
N kylbe Ibc h]ljhfghl]h gZmqggh]h b h[jzakeZd &vihdgmcindlhghgu b o
kdbf | _ogheh]lbq_kdbf hlklzZ\Zgb f klkdguZgk "jKKKc MH[tykgyehkv dt
p gliZebah\Zgghc wdhghfbdhc gh b i jglmh”gbyfughaldhefvdih g_ mlk
ljiZgkn _j | _ogheh]lbc gh ~"Z° azZf "eb¢ "khizgzZgbhljwdhghfbq kdhc
lhf qglh gZklgu ij ~ijbgbfzZl eb kzZfb agodl\dphkioZglyb¥ gbl evgh
ghgqguf wdhghfbdzf klv | hjbb h j kmjkglhc @YAbkEGgNkidZk [he ag
gZdh ijbf ju | ogheh]lbq kdb jZa\blhc Ghj\Z]Bpkdbg ghihjdh[u\ZXx
kliZg 1Zd°  hkms klleyxsbo [mjgh | ddhehdbdp\kdkbnpdaApbx wdt
db ijhlb\hj_qZl wibf | _hjbyf ?2klv | _hjbéh birpkkwyxbebghk gby f ""m
gh\Zpbyfb b j Zevghc wdhghfbdhc f glZzdbbg hkKdoEZhhbdgklbimlZfb
jh~rgh 1 hljZnbg_kdbfb mkeh\byfb Jhkkblbjil "¢ vghphhnj*h\gbly ijh[e_
gZklhys  \j fy g |

< wlhc klIZlv_ fu baezZ]Z f h[sbc ih”"o0BEqf tduy\e gty dfgklblmpbh
guo wdhghfbg kdbo b hjl]ZgbaZpbhggue&lbketwdhcghdEZdpflktibo Z]_ gl
kbb dhlhju_ij iylkl\mxl wnn_dlb\ghfm Ihdgkh_qgmk]j¥agg il mq_guo
[j_1Zl _e_c \ wdhghfbdm Jhkkbb

F _Ih~u b j_amevlZlu

Hkgh\ghc f ITh” j r gby ihklZ\e gghcgZeMWadb igbf jhy Zkl kI\ _g
ijhp kkZ ljZzgkn jZ agZgbc \ wdhghfbdmIhjkhhlkviKjZokk | *he” g
iZaeh g gZ khklzZ\eyxsb__]1h wlZiu h[ghtZrsehkhgihKlvex b h[hkh
ghklvx ~im] hl *jm]Z

< madhf ihgbfZgbb IjZgkn j agZgbc \ wAhighdbmgZgbheZ] kr
\mxIl b Ij [m_Iky ihgylv dZd hgb j Zelddmgkifloyd \ HZg¥glhc Wagbd
ijbdeZ”~guo agZgbc ba nmg”~Zf glZevguombpr¥HfagbdleshdugbagZgbc k
k [ g vy\leyxlky g ba[ "gufb “ey h[s klWfbb kihZzegu yhe dblulv c
ijbdeZ”gu_ agZgby ih dZdhc |Ih ijbgbg_ mmd*gf jbihetgudaz 1Zd" _
f glZzevgu_ agZgby fhiml g_\hagbdZIlv qlbgp_ e€hwhhg¢ykihyabb h[jZI
d ijbf_jm Nbgeyg”bb J[u\r_c _s_\ i_j\hc EhéeXhguf;h[yZdhf k_ev
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ohayckl\ _gghc klijZghc wdkiemZlbjh\Zrkguk\hbk[mjElu Z d dhgpm ;;
klZz\r _¢c h~rgbf ba \_"msbo ~jZc\ jh\ | _odgHbh]|blgRKMAD]h KIadgh\e_ _gbx
"ey Nbgeyg”"bb we dljhgghc bg” mkljbb ij YrzZKhnAZe Z 2dfbhfigx \ukr ]
h[jZah\Zgby b gZmdb [hevrh_dhebqggki\hgédbjghkeégehiklimf§Z h[mqg_gb_
jhi_ckdb_  Jez\guf h[jZzahf \ ] jfZgkdbZ bmbhkh Zgbu lujhn_ kkhjZ ijb’
rZebkv gZ jZ[hlm \ nbgkdb_ mgb\ jkbldikv>ih*"@IhhihdhfZd fZlbdh\ n
dh\ dzZd ki _pbZebklh\ bg g jghlh ijdwdg¥[hlfybdhgXndeZklb nmg”:
IZevguo bkke ~h\Zgbc <k _ wlh khamaighuchkIlZbmpdpddec kjZZgu ey ijht
kI\Z ijbdeZ”"guo gZmgguo agZgbc b | o keéjidpy kdhlh jul

A~ kv fh gh az”~Zlv \hijhku Z gZkdhewdhzZeAbdBAI¢erymigl}Zf_ glZevi
gZmdm" Fh™ | [ulv ~hklZlhqgh jZa\bkkév 1phdgbyguhlhju_ bkihevah)\
j_amevlZlu nmg”"zZf glZevguo gZmd [Zd}ByZofu® X Njlrh]b\dijhk fh gh
Iblv ke _"mxsbf h[jZahf <h i _j\uo ohly miEgqfu glZ@Xghy y\eyxlky g
his kI\ gguf [eZ]lhf \ h[s f b p ehf ~“hkbipmg(fkVlkZflomh g azZ\bkbfr
kljZgu bo ijhbkoh ™~ gby g dhlhju_ nmgoWffhdhzlejywglyv aZ&kZgj q gu
wlh kemgbehkv \ h[eZklb y”» jghc nbabdb 3 ijfgght ¢ZaJR[hb KKKJ y~
ghlh hjm by <h \lhjuo qglhJu nmg"Zf @d2ylow i §ZIndeb \ ijbdeZ”gu_
h[foh”bfh ih~" j"Zgb_ \ kljZzg_ hij "~ e ghhldmmeyiigy ¢Ztheg gu [ulv |
pbZebklu kihkh[gu_ ithgylv nmg*"Zf_gbfydvdgb_ agd4mmblyc WjZg_ Z "ey
gZ”h jZa\b\ZIv I1Zdh\u \ kh[kI\ gghc

LZdbf h[jZzahf gZ jhev i _j\hlh wlzZizZ |jZgkmfhdmag\WZ glbjdhdhvkd Jh ir
gbfzgbb fh™ | ij | g”h\Zlv ijhba\h*klI\lmonmgZgbcglBéyggdgdh h[s_klI\h |
ijhba\h”~blv glh ITh \ gqZklghklb nmg*ZfijblZ2émgoumkegdblhyp dh]*"Z _klv
kI\_ggZy ihlj [ghklv \ ijhba\h”~kl\_ ag¥gthafih gihlkNMNZ bo ijhba\h”*kl\Z
1"Z Ilh gZ aZj_ q_eh\ _g_ kI\Z ihlj [ghikllvix epdi\lt\fgeéh kjm~bc hohl
hgb "h[u\Zeb nmg”~Zf glZevgu agZgbg hmk\hckh\hgoydiHhy] f gguf ye
dhf kjzZ\gbl evghlh ZgZebaZz bo I\ _j"hkEkdZe\Zglglby:ijpbdeZ”~gufb
gbyfb [ueb dhgdj Igu_ bah[j | ggu_ i j\h[obduwefib]exNvdbhlh\e gby g
g _qgbdh\ klj e jha'b]zZ dhkljz b I ~ ndlklZldguh fggdhf \j fy <hafh
klb h[s kI\Z Ihc wihob aZdexqZebkuohlk\ih[ihbphithhd lgby ibsb \j f gb

Ihjh i j\h[ulgu ex”b fhleb ihk\ysZIv k\kkd ©b¥aydgd?
?2keb ijhA\b]ZIvky \i_j ~ ih kljZgbpZf rdhdkdhjbbmdah [be ]dh m
Abf qlh ih f j_ jhklZ ijhba\h~bl _evghklbh[jmZZrbklkZd wihf [hevrbo n

oh\ [ueb kihkh[gu kh” j"ZIlv [hevr_ eaRy o Zaragdbfffz rbtbkdmkklI\Zfb Z
luo nbabq kdbf Ijm~hf GZb[he  yjdbfb iphgf \phfb Dbé¥rlkyj \gyy =j
pby jZkp\_| nbehkhnbb hkgh\Zgb ] ®mfdhighbfbgZ kithla“ijh£f\bgmlu_ fm
fZzgkdb kljZgu kj “g \ dh\vy \ dhlhjke nNh\bhdbebkk[bKklb f “bpbgu
p\ 1Zeb ihwaby b “jm]b_ \b”u bkdmkkI\ dD igbgljhevghZabzZlkdbf m
:ev Ohj afb [ueZ hkgh\zZgZ Ze]l [jZ _fm ijbjdE¢de©ZIHpdT2 Z :[m :e
b[g :["ZeeZo b[g KbgZ [hevr_ ba\_klgud dzd dbpgg& h]jhfguc \de.
jZa\blb_f ~bpbgu

L f kzfuf ijhba\h”kl\m nmg”Zf glZevducoipZmagkldm dghgagbdgh)\
gb_ h[s_kI\ _gghc ihlj [ghklb \ bo ijhbal\hWwkdgbdg@hhZdbb b jZa\blbb
fh ghkl ¢ h[s_kI\Z kh” _j°ZIlv hkh[mx ijhpmikkbhkghavgmo ]bkke "h\Z
ib GZ ebqgghklghf mjh\g_  kZfb ge "dve hds K[é&ZMNZId ex[hiulkl\h
" eZlv azZgbfzlvky gZmdhc qglh \ jZagughhills jERglfmujZKkbem j _eb]lbb
Imju bguo h[klhyl evkl\

Hfs kI\ ggZy ihlj [ghklv \ nmg~*Zf glzevidwo amZygtkyb[sk klI\_ggh«
\hafh ' ghklvx kh” j"ZIlv mg _guo 7*Z s sij\gZex'qlcb h[e[Z"Zxsbo ex
iulklI\hf °~ _ezZgb f azZgbfZlvky nmg~zZf_dhfevghc gdndhd d bo jZkp\_
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[MocneoBaTenbHOCTE 3TANOB TPaHC(Eepa 3HAHUN B IKOHOMHUKY CTPaHBI
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[Mpumeps!, WILTFOCTPHUPYIOIIKE YTAIBL TPAHC(EpPa 3HAHUM B YKOHOMUKY CTPAHBI

Jbk WIZiu ljZgkn_jZ agZgbc \ wdhghfbdm b ijbf_ju
beexkljbjmxsb_ wlb wlZiu

Hr"gZdh ijhba\h?*klI\h nmg~Zf_glZevguo @hdgbtufyieketkW gf ijht
\h~kI\Z ijbdeZ”~guo agZgbc ihe_aguolds gklwymely dglenhklZlhgguf ’
ba\h”~klI\Z ihke_~gbo <ha\jZszZykv d \ur j&fifhylgmevfZgikidbo mqg_gu
g_\_dh\vy g_Ijm~gh azZf_Iblv qglh ohby mabp Efijpbdtagbe agZgby d
kKI\_ggh_ [eZ]h im[ebdh\Zeb k\hb dgblibgb Igf §kljf qgZeb h[s_kI\_gg
kZ gZ rbjhdh_ ijbf_g_gb_ wlbo agZgbo \gg@ZimpgghdggdbeZr*gmx iehkt
kms_klI\m wlb mq_gu_ [ueb k\h_h[jZag@uébwydjkdbagb hffHhgijb dhlhju
kem beb Z \ ijZzdlbg_kdhf ieZzg_ hgb jpae\ dg&igbptibd iX emqr_f |
ijbf _gyeb k\hb agZgby “ey e _q_gby \_evfh’

>ey nhjfbjh\Zgby gZmqgh ijZdlbq_kdbo ghgehgbc ghhdohfbdu |
\brgh dzZdb_ Ih [eZ]hijbylklI\mxsb_ bf bglkjpd glpdbhgZreygw b wdhg
kdb_ mkeh\by Bklhjby jZa\blby g_eh\mg IklgZhkkb”i IgeVlelX]hijbylk
gby wilbo mkeh\bc kdZqdhh[jZagh \hajbkZkeb &f4Zza\@ b Df ig@&i_jm hl
we_dljbg_kI\Z b fZ]g_Ibafz i_j\hgZqgZehgktv g Zdhikiybgbdb _ijZzdlbqg_
e_aguo agZgbc Gh ihke_"~h\Z\r__ aZlef \Wagbdighe\_migZ b jZ~"bh k
fh guf [eZ]h"Zjy kihkh[kI\h\Z\rbf wihfm BQghkliblfilZH ghf h[tykgblv Ih
[mjgh_ jzkijhkljzg_gb_ ih fbjm [_kijh\h~rglht ij4"BEqly kdbdgehkv k b
| _gby blZevygpZ FZjdhgb Z g_ ZgZeh]ikdkghm]ih brach [ghllhgblyihkiz ot
ke _~gbc ijh~r_fhgkljbjh\Ze k\hc ijb[hj gz _f REphdgBg\vrhg mgh i_j
e_ggu_ bah[j_l_gby hiI\_gqZeb h[s_kI\_gghimx aZjjiMmmAx]gZeh\
| _dklzZz gh wlhl kijhk kms_klI\h\Ze \lgx_ bIRh jboxhe velln\\ kzZfhf dhgp_
\klj_Ibe ij_~eh  _gb_

Blzd Ihevdh \ mkeh\byo gZebgby [eZ]hihhydgba Zpdkipbmabh¥ o2
fh\' b wdhghfbg_kdbo mkeh\bc kijhk gZakbjgdbl¥ pdhth Ah TkI\mxs__ ij_
" gb_\'\b” gZmqgh ijZdlbg _kdbo adgZgpbZ blhkelgtgllh hke ~m | jZa
"Z ihke ~"h\Zl evguo wlZiz | d |jZaj4blldkhdhbgZaggaptbajZdiml azZg
fghlh bg _g_jh\ gh g_ \k_ “hoh”yl ~h khatizdblylhzhfhjZzapzZ] b j_ai
bo jZ[hlu kihkh[_g azZbgl_j_kh\Zlv ihl_gpéZebgbg\ikljhji\ \ jZaghc
gb LZd gZzijbf_ j i _j\uc hiulguc h[jZa Ipd_ kidnthFghtihgb ihalheye
NZNZIv | e 1jzZffm gZ df Z i_j\u_ hivZgalzZ Hhiiddagu Zifhgkljbjm_
ijbf_jgh \ wlh ~_ \j_fy i_j_"~Z\Zeb lhevglheh|l"[redgw _bkbjevdh gZ j
gb_ g kdhevdbo khl g f Ijh\ > @

GZebgb_ m~Zgghlh \h \k_o hlghr_gbyobahiyldhgtbyhjZap&h g_
hagzZqzZ | 1h fzkkh\h _ jZkijhkljZg gbbahh[dZkl\e flLZé kdhiZ h[uc
|Zxl =Zebe_ _h =Zebe_ y dhlhjuc \ ;9,, \ed gbkekevabyZ&Z g [hf ih”"
ljim[m k 1j_odjzZlguf m\_ebq_gb_f Gh qc jih*ah\mloeblgmhdhkms _kI\r
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\ aZibkyo E_hgZj~h ~Z <bggb “b\r_]h klheg\ub_ hij@gvk \h]gmlufb eb
aZfb klZ\be s Zglebckdbc fhgZo JA”rd j ;wlltbgihke, =Zebe vy ijhrel
\i f gb ij "~ qg f ih*ahjgu Iim[u klZeb kijhdinjijbdZgddbb LZdbf |
iZahf nhjfbjh\Zgb fZkkh\h]lh kijhkZ gZho\ggdpEp byhegmbky \Z guf mik
\b fi j oh*Z d ihke g fm wlzZim lj&dighfpdrmgZgbelZwn k jbcgh]h
\h”~kI\Z bggh\Zpbhgghlh ijh~mdlZ jbk 1ZiwWMNgd ihkid §debabb h[s_klI\
ghlh kijhkZ gZ bggh\Zpbhggmx ijh*mdpthXZIMKy Ibgb | Zebah\Zlvky
iheghc f j  GZijbf j h[t fu ijhba\h”kI\Z\Illhfeh[bealcj AK\KKKJ [ueb gZfc
f gvr g f Ihlh |j [h\Ze fZkkh\uc Kijhkh[&ZtdZe \KKdé&ggufb | ogheh]t
ZgZehlbggufb Zf jbdZgkdbf gh hgb dZhllednd ghliZf jh~beb \ ijhba
\h ]jZz""Zgkdhc ijh*mdpbb \ kbem j_ "bfzZ k_dj_Ighklb

H[km™ ™~ _gb_

<u”™ e ggu_  wlZih\ ljZgkn _ jZ gZmqggudmalyZegh'Z X Iwdikdpltr mjh\g
kZfhklhyl evghklb kms klI\h\Zgby ihagibfg”m khjhdzZxdkfh]lml ke ~h
lhevdh \ Ihf ihjyrd dZdhf fu \ukljhb2d mo gBIfbgZeHkv \ur_ mki_r
i j.oh”Z hl wlziz d wlZim azZ\bkbl ki\D gkl zghkbaZiplshgguo f oZgbaft
"b\rboky \ Thkm~ZjkI\ _gghf Ziizjzl \ dBEjehjgbb\gl@flad  hl wdhghi
kdbo mkeh\bc wlhlh IjZzgkn jzZ " ckl\mpMsbhomiikljnZzZodl hWiblZzd _\aZbf
A ckli\mxl f_"~m kh[hc qlh hkeh gy | igdg¢dgngbBaghe gionw dib\ghklb
liZgkn jZ \ Jhkkbb Djhf 1Ihlh b nzZdlhjdimiiu®zZaedZo hhghevgh keh g
\azZzbfgh ~» ckl\mxl ~jm] gZ *"im]Z LZdhjfZza&liguwo dkidbnhjfZevguo bgk
Ilh\ f_ ""m kh[hc ghkbl \aZbfhh[mkeh\e pxfu¢ avhiddkeviguxzZibgklblml qZ
ghc kh[klI\ _gghklb gZ e k kms_ kiI\mxsb&lh&bldhgyyg @b kharZe g_nhijt
bgklblmlu jZgbl _evgh]lh ohaycklI\h\Zgblylght\ gl{y\ dgghgjih~guf j_kmjk
l[im~hex[by dhlhju_ \ k\hx hg j v "*"ZaljkZIZMgkivadbggbximlh\ Z 12
hijlZzgbaZpbhgguo b wdhghfbqg_kdbo f_ddghadbhaZgpbibcbgghhZpbhggh]
jzdl_jz > @

AZdexq_gb_

lih\_~ ggh_ h[km ~ gb_iha\hey | hij " ket\lv djbhijiw_\kgijh[oh”bf]
bkke_ "~h\Zlv "ey \uy\le_gby ij_iylkl\bc wnnndldbdggbro \jdglrghfbdm Jt
Z lZzd"_ "ey jZajZ[hldb ij_~eh  _gbc ih ij_iythBbgbx wlébyigb_ nhjfzZe
guo bgklblmlh\ hJ]ZgbaZpbhgguo b wbdbghfbh ewdpoklmkgh g _nhjfZe
bgklblmlu mqgZkl\mxsb_\ dzZz " *hf wlzZi_\j@dkmghjffbdagZgb&ebygb_ g
fZevguo bgklbImlh\ h[s_kI\Z gZ nhjfbjh\Zgklbhimjhde vgiidgbazpbhgg
wdhghfbqg_kdbo mkeh\bc hij_ "~ eyxsbo djZ agZgid i\l wdtkaghfbdm
gb_ g _nhjfZevguo bgklbImlh\ gZ dZ "ka bjZ agIgithd \j@ghghfbdm
gb_nhjfZevguo bgklblmlh\ gZ dZ ~uc §a agZdgbc\ Ijgkdkghfbdm Hj
aZpbhggu_ mkeh\by hkms_kl\e_gby dZkyh]jhZ beagZg & ih whjzghfbd m
ghfbg_kdb_ mkeh\by dZ ~“h]lh ba wlZzihwbhEghkhbdh agZgbc

Ebl_jZImjz
AmevdZjgZc B M <hijhku gZklgh]h egklb\beZ’\<gbl)gbdNbEgPély ;Zrdbjkd
bgklbIlmlZ khpbZevguo |I_ogheh]bc < K
Bkezdz \zZ =J J_nhjfu nbgkdhc elkglh‘crthIJZkebbJHn\[hck mjh\_gv J.
gZevgZy wdhghfbdz I_hjby b ijzdlbdz = L < K

Bkezdz \z =1 AmevdZjgZc B M J\]khgZewgKy JheihhmdZkbhgZev
h[jZzah\Zgby \ mkeh\byo mkbe_gby f_ "prb@Zjhkg_ikd:gdkingM_WK GZmdZ hij
wdhghfbdz K_jby WdhghfbdZ < K

Gbdblbg ? G Bah[j_IZIl_ev jZ"bh #hkK_ slhgb\ F oo

R\Z[ D Q_I\_jlZy ijhfure_ggZy j_\hexpby F

1RUWK "' & 7TKRPDV 5 3 7KH 5LVH$ RIHWKIFRG@RWLHU QL VRUROWLB &
8QLYHUVLW\ 3UHVYV
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Hp_gdZ k*\b]Jh\ \ aZgylhklb km[t_dIh\_J&Zlplthckdl

$VVHVVPHQW RI 6KLIWV LQ W K H WR/SBIRWKIH /X R V MK
"2, (8

J :OMGH< J GBA:FML>BGH«<
YG=BJHK<

comgh\ IJmkl_f JbgZthj\wmgdhg gZmd qe_g dhjj :dzZ”_fhBErgdBpmdkIZgin]peddc
guc gZmqgqguc khljm~gbd azZ\_“mxsbc egphja&lhjjjojec fkh\jbhgZevghc wdh
P_gljz kljzI_]lbg_kdbo b f_""bkpbiebgZjgobflbdkikkh mh\ZgEZevwdh]h bkke "I
kdhlh p_gljZz Jhkkbckdhc Zdz~_fbb gZmd (FPOABO MSIBPHP.GD\D DNKXQRY
Gbazfmli~bgh\ Jbrzl BerzbhhbgezZz”r_]Jh gZmqggh]h khijm~fgbdZ P KMPB OMNE
[U #PDLO UX

Yg]lbjh\ :azZl <ZabjR\pgqudhg gZmd ijhn_kkhj JeZ\guc g&higduxBhjnt"ghb
( PDLO \DQJLURYDY#LVLUE UX

P_evx klZlvb y\ey Iky hp_gdZ kljmdIimjguo k*"\b]h\UakKiglybhkIb \tj ]b higZd
< dzZq_kI\_ f_Ih~Z bkihevam_Ilky 6KLIW 6KDUH @lyZgbra \ §hlehzrivgk kI Z g]t
gh\ kljZgu bf_\rbcky ijbjhkl <JI g_ khijh\h"~Zeky jhklhf azgywWwklIbjhHkh
ke_"b\Z_Iky gZ ijbf_j_ ~h[ugqb ihe_aguo bkdhizZz_fuol ijhba\hfRb Zgbgdi ¢jhh
ly' _gbb ihke_"gbo iylb e_I| g_ ijb\h”"be d iheh bl_evgufbbaMlyg jghZFflkynZc
glh "ey jhklZ azZzgylhklb \ j_]bhgZevghc wdhghfbd_ g_h[ohfibkKOheadim\]Zk
\blb_ ~“h[u\Zxsbo hljzke_c g_\e_qzl "_ezZ_fh]lh jhklZ azZgylhklb

Dexq_\u_ keWKZIW VKDUH ZgZeba klIjmdIimjgu_ k™ \b]bhg&ZigyBklv j_]Jbh
7KH DLP RI WKH DUWLFOH LV WRIHNMI.CRWH QW H QV W K K F WEKILIR@ W
DQDO\WLY ZDV XVHG DV WKH PHWKRG *5XKH UIRLWK- QB VI LQRBN DVFKHR/P
LQFUHDVH LQ HPSOR\PHQW LQ PRVW UHNQABQW YRIGWRW FRXYWH \F D
WKH SHUPDQHQW JURZWK RI SURGXFWLRQ RWHYHVKKD DMW L RYHP\S
FRQFOXGHG WKDW LQ RUGHU WR LQFUHDVW GIRSIOWRYPHO W R @ MYKHH \
GHYHORSPHQW RI WKH PLQLQJ LQGXVWHQWVIRR®WVDEOH WR KHOS C
.H\ ZRUGKLIW VKDUH DQDO\WVLV VWUXFWXUDO VKLIWV HPSOR\PHQ!

< ebl_jzZImj_ ih j_]bhgZevghc ijh[e_fzZlbdl kfiskKiZIRy ehdp]h j_
gZevghlh ijh~mdlZ dzZd p_e_\h]h ihdZlagzZesghZakbdhlaphfibdib gz jhk
klb > @

>Zgguc bgl_j_k bkke_~h\zZl_e_c fh gh hmZgkdtkvvIikhijglh gz k p
jy"hf kbg_j] _Ibg_kdbo ihke_"kl\bc y\eybsbghkkbdkdBevigybhgzZo
kiI\b_ f_klI ijbeh”_gby Ijm”~Z k _]h ~hklhjbghc]thhgzlkdz\gmblky ijbq
hldzaz hl jzkrbj_gby k_fvb ijb\h~bl d h\hkpid]j&pdibc \pghh ~Z | ijl
]1ZIv d I_g_\hc azgylhklb HIkmIkI\bkmjJhihéy dZ kh e i "Zpbx b hl
e _gby \ ]lhjh*Z Gbadb_ "hoh”u gZk_e\gbpqglbdZag¥ehlkhwaZ k[hjh\
" lj_]lbhgz Z 1zZzd _ \_"ml d h]ljZgbq_ldhbg _iklijhka[lgibm_ pbjzZal\blbx [t
Hg \b”gh qlh p_ihgdm wdhghfbq_kdbofhaghfhjazZhekZikvkl c

>ey [he__ Jem[hdh]h ihgbfZgby j_]JbhgZevgug_hjde bdfa Zyy]l !y
kKljmdImju aZgylhklb b ijhbkoh”~ysbo \ ghkekktbdh\p gdhixbklZlvb >ey
[ue \u[jZzg \j_f_gghc bgl_j\Ze k ih fiihgb _HiA[he §bobj Jbhgzf
bfms_klI\_gguf jZa\blb_f ~h[u\Zxs_c ijhfur&khgpgBglixs dZcij_ " eyx:
\ebygb_gZ jZa\blb_ gZpbhgZevghc wdhighfflibgib\h\c IWwdhghyfbddZ ijhbk
i _j_kfhlj ihabpbc d jZa\blbx “h[u\Zxsbo HhyhXkle g ANIhkh§hdh]h k_dlh

KIZlvy ih”~]lhlh\e_gZ \ jZfdZo \uiheg_ghbNBReZg® GBJ hKmMm"Zjkl\_ggl
az”"Zgbx Fbgbkl_jkI\Z gZmdb b \ukr_]h h[jZah\Zgby JN
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< dzZq_kI\_ f_Ih~Z bkke_"h\Zgby \u[jZYLF¥KLAMNhG KD Pide §QB|@Yh |z

]h*m >Zgbwe_f DjZf_jhf > @ F_Ih” ihratdhmyglu hpadbbtv by azZgyl
b \Zeh\h]h j_]JbhgzZevghlh ijh*mdlz zZdh2ddh \wfy\bdZykgy KbgzZfbdzZ h[r
e _gZ \gmlj_ggbfb dhgdmj_glgufb ij_bfmebkRA@bbcb bwge Hb\ bg_jpb
h[s_kljZgh\uo b hljZzke _\uo baf_g_gbc

>ey jZkqzlZ ihdZaZl_e_c bkihevamxlky ke@ "mxsb_ nhjfmeu

NSt Qit Znoy

LT Q?I:'L_i
£ t-1  Qf ok
I*Iw:'r Q:':,- EIL‘I. ir_—Li
d M

¢ [ Qin

RS:‘I‘ Q’.T gr~t i.:;f_‘i
]ANSE + k~\b] ih azgylhklb <J1 ih kijZgh\hfm nzdlhjm
IM:, + k™\b] ih azgylhklb <JI ih hijZke_\hfm nZdlhjm

+

RS + k™\b] ih azZgylhklb <JI ih j_]bhgZevghfm nzZdlhjm

Q-1 Qf + azgylhklv <J1 \ [Zah\hf b I_dms_f i_@QbhpZehif kljzZg

Q7' Qi+ azgylhklv <J1 \ [Zah\hf b |_dms_fhiljpetzbd phehhéh kljzg_
Q7" QX tazgylhklv <JI \ [Zah\hf b |_dms_f ijZkbbZ0ojifblhdc Yl

gZeba ijh\_~zg gZ hkgh\Zgbb ~Zgguo JhkklZzlZ agZ* _dkZf nbJdabq_
kdh]lh h[tzfz \Zeh\h]h j_]bhgZevgh]h ith{helZgoh\Zz&hibthklb ih hljz}
wdhghfbdb \ ihklhygguo p_gZo \ ijhp_mlZl ch ijZ2uZchs_fih |_fizf jt
kj_~g_]h”~h\hc gbke_gghklb aZgyluo &EKqthd Zgkgk\b[Jbebhjd@2Zgylhklb
ih kljZzgh\hfm hljzke_\hfm b j_]bhgZevghfm nzZdlhjm

Ilhemq_ggu_ Z\lhjZfb \u\h”?u ih j_amev[|BA\Nzff Fyhdb@KLKW\IBE KDUH f
knhjfmebjh\Zlv ke_"mxsbf h[jZahf

km[t_dlIh\ JN bf_xI iheh bl_evguc kh\ddevdhfm jnZlhjm qglh

fhgkljbjm_| bo [he__ \ukhdb_ |_fiu ijbjhklgbxJdhitkkjkjH\gf ijbjhklhf
kljzg_ < Ih ~_ \j_fy iheh bl_evguc k~*\b]jihbhfygyehghdm nZdlhjm ijh
rze ebrv \ km[t_dlZo JN qvb I_fiu ijbjin&bZz\azZ g¥ljhRigp jhkkbckdbo
dbf h[jZzahf mkdhj_gguc jhkl ijhba\h™MklI\Eem@lzewrggkh[_ki_qgb\zZ_1I jh
gylhklb ijb wlhf ijbjhkl aZzgylhklb ijhbkodlibjh\izggh dhyd_gvr_f gbk
j_lbhgh\ g_"_eb ijbjhkl ijhba\h”kI\Z D jzZMshgzZfbghibdhc jhklZ aZc
klb ke_~m_1 hig_klb Jhjh”*zZ n_"_jZev@dhdhfagZmbyfby khbsdpbhggu_ j_
K_\_jh Dz\dZakdh]h n_~_jZevgh]h hdjmZZsth g jdhdhpw_ ~h[u\

Ba ljZz*"bpbhggh ~h[u\Zxsbo j_]bhgh\ AbéhhbhZgydbh&lk*h[_ki_qb
ebrv LZIZjklzg b Lxf_gkdZy h[ezZklv Iljbgzfiijojgkd [veh[uq_c Z jhkl
i_j_jZ[Zlu\Zxsbo ijhba\h”"kI\Zo HklZevgubhdyud Zxisfih]ejb h[_ki_qblv
eh bl_evguc kM\b] ih azZzgylhklb qlh iha\lgéely Kk _mdihjj™4ugb g_ bkihe
jhev ~jzZc\_jz \ h[eZklb azZgylhklb Ijbf_j gXldh&lBezzZblh xf_fhgkljbjn
glh "Zgguo p_e_c fh gh [ueh "hklbqv \A[fA[Zku\jZy "BE[UZd _ jZa\b\Z\
]Jhiex b ljzgkihjl

?sz h”bg ijbf_j HIdjulb_ gh\uo f_klhjh " _gbklihgbblbkbjZozgkdhc
h[ezklb \ualZeh \kie_kd \ jZa\blbb hilhxklelbhjk]j\Hba\gijbjhklm azZgylh
HArgzZdh ihy\e_gb_ gh\uo j_glZ[_evguo ghnldlpAahhlh¢dgbbklZgh\blky j
klvx < wlhc k\yab bgl_j_k \vau\zZxl| ieZgh KkKbhra'hjptokd &g Ib fZeuo g_n
dhfizgbc LZdb_ dhfizgbb g_ IhevdhZlnn*hle kihtwh[kldib\ghfm g_”"jhil
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\Zgbx gh b ihalheyl kha”zZlv gh\u_ phhgbd k fbklitzsZ xs] cky kujv_\h
j_Zebamy gh\u_ ijh_dlu gZ klZjuo f_klhjh "~ _gbyo

M~ evguc \_k “h[ugb ihe_aguo bkdhiZghdoihdZhZlbeh\&g |l \k c
]bhgh\ Jhkkbb m\_ebgbeky k ih ]h~u %hey “"h{Phhgb ihe_aguo
dhiz_fuo \ <JI g_nlyguo j_]Jbhgh\ gZijbf_gokef gkkddhhac ho[ekZkl ¢ J
ebdb LZIZjklZzg 1Zd _ \hajhkeZ Bkdemfelwdz f;kidb@dhkIkg \ dhlhjh
jhkl “heb ijhbkoh”~be ~h ]hrz azl_f hildZ]lbhéKy d mjh\gx

>hey gZk_e_gby azZgylh]h \ “"hJuq_ ihegagdghpybkd hfiZgMfuo q_ f
ijh~mdpbb wlh]h k_dlhjz \ <JI b azZ i_jbhdZ hidZzezZkiv*g\ baf_gghc

LZdbf h[jZahf aZ ZgZebabjm_fuc i_jbhadheyRthugbfulme\ <JI
]Jbhgh\ agZgbl_evgh \hajhkez \ Ih \j_fy d4d\Zkeycaigpylue_ gghklk
h[s_c aZgylhklb g_ baf_gbezkv \ jy*alekkivghVjbzZwlhKkgbjgh b h[j:
ijb kgb™ _gbb ~“heb ijhAmdlh\ “hJugb \ <hdbkpdjlgbglh\ *h[ulZxsbo h
e_c \ azZzgylhklb g_agZgbl_evgh

Dhjj_eypby f_""m j_]bhgZevguf k”\b]hf ih 28[ubhZxBhplthkjBkey
g_agZqgbl_evgzZz 5

LZ[ebpZ

RdZeZ hp_gdb f_ju kms_klI\_gghklb kljmdImjguo jdgfkbqlZc>@bg”"_

AgZg_gb_ bg”™ d Mjh\ _gv jZaebqgby
Lh™~_kI\_gghklv

<_kvfZ gbadbc mjh\_gv jZa
Gbadbc mjh\ _gv jZaeb
Kms_klI\_gguc mjh\_gv jZace
AgZqbl_evguc mjh\_gv jZa
<_kvfZ agZgqblmjh\_gv jZaebqgb«
ljhib\hiheh guc Ibi k

hi lhegZy ijhlb\hiheh ghkl

LZ[ebpZ
Km[t_dlu Jhkkbckdhc N_~ jZpbb k kms_klI\_gguf mjhihg _f jZaeb

Km[t_dl JN AgZq_gb_ bg”_dkZ Jy[p_\Z
KZoZebgkdzZy h[eZklv
Gh\hkb[bjkdZy h[eZKklv
Gb _]hjh~rkdZy h[eZklv
LhfkdZy h[eZklv
Djzkgh~Zjkdbc djzZc
J_kim[ebdZ ;mjylby
Fhkdh\kdzZy h[eZklv
| _ga_gkdZy h[eZKklv
J_kim[ebdZ ;ZrdhjlhklZg
DzZjzgz_\h Q_jd_kkdzZy J_kim[ebdZz

] KzZgdl 1_1_j[mj]
J_kim[ebdZ Bg]lmr_Ilby
] Fhkd\z

ljbf_gzZgb_ jZkkgblzZgh Z\lIhjzZfb gZ hkbgh\h jZXgjguo & hklxbzkj ~g_Jh~h\hc gbke
azZzgyluo \ wdhghfbd_ ih \b”Zf wdhghfbqg \kiglhg Yyl¥b éVdHkllce gbke gghklb aZ¢
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AZgylhklv aZz ZgZebabjm_fuc i_jbh”~ \ jd]bhd&XkghdhckWdieghfbki
gb\ZezZkv Ihjlhle_c¢c b h[jZ[Zlu\Zxs_c ijhdukéhilgghdZvkgb  gb_ bo ~h
h[s _c aZgylhklb Z 1Zd _ ~jm]bfb \b*Zfinkeny] evphkhf °_  agzZqgbl_ev
j_lhdzZ Ijm~h\uo j_kmjkh\ ba h~gbo \b phh]b_yig evjgbkddh¥"bl + [hevrbcg
j_1bhgh\ bf_ x| klZ[bevgmx kIjmdimjm aKgthklbvikHYmwlillhb bg” dk Jy
dhlhjuc iha\hey_| hp_gb\Zlv agZgbfhklv gklgmd | m\jya\Z gmgaifo ~bgzZfb:
m~_evguo \_kh\ jZaebgguo \b*"h\ " yh[svgh&ZgylkkkiZ\h *"Zgghfm ih
| _ex \uy\le_gh ebrv km[t_dlh\ JN ba nkjik\gs f kilZagbgby kljmdImj
l[Z[e hklZevgu _ bf x| gbadbc mjhjZgebklgmdbgygudk Jy[p_\Z

Baf_g_gby \ kljmdImj_ ijhbahreb [eZ]h"Ajk _jthkim &alZjgglebll \ ~jn
]bo \b”r"Zo ~_yl _evghklb azZ bkdexq_gkkdhzzjZzgzmjab@bjd\ dhlhjhc k
Imjgu_ baf_g _gby \ [hevr_c f_j_ y\belkkvbkeetght fbgzfbdb aZgylh
k_evkdhf ohayckl\_ < j_]JbhgZo ba gklynkdhlimhyhu "dalhkg 1Zd" _ iheh
| _evgufb j_]bhgZevgufb k”\b]zZfb ih aZgyuhkld gulZH{empbjguf

lh “he_ j _]bhgh\ \ Z[khexlghf ijbjhkl mkhZklhXg glhuedqlh gZb[hev
\dez” \ m\_ebq_gb_ aZgylhklb \ kljzZgZzgtd lkébj[ikdFhkdh\kdZy hJ[e
DjZkgh”Zjkdbc djZc b Lxf_gkdZy h[eZkd¥ aZgkdmlojhKljzn]jpbk \b*"Zo ~_
ghklb < jZaj_a_n_"_jZevguo hdjm]h\" agZ&lkeb évggl¢gZedegaZic \h fgh
[ez]h”~Zjy Fhkd\_ b X' 'guc hkgh\hc \de@m*"Betdhipghgdb pke aZgylhkl|
Aim]lbo \b”"Zo ~_yl _evghklb b \ f_gvh\e kil ?2isgkhAglhfileb”™ _jhf yley Ik
\_jh Dz\dZakdbc n_”~_jZevguc hdjm] ]”ghlklZbpveMrdiybjhdlgz \ k_dlI
Ilhjlh\eb b kljhbl_evkI\Z GzZb[hevr_b[lkpdkdhfghH+ RZKkkh\h_ kgb  _gb_
Ilhklb 1Zd"_ ijhbahreh b \ Ijb\he kdhf n_~_JZevgbhthdjmyguc ijbjhkl &
gylhklb hif_gq_g ebrv \ KZfZjkdhc h[edKdbZklZKkim[ebdZevguc hdjm]
\ gbkeh ZmlkzZc”_jh\ ba azZ gm\klI\bl ggVigkllh \kgbevgdhnfaZhayckl\_ b \
pbyo k g _"\b bfuf bfms_klI\hf H~”gh bakgiuogbhZft IghudjZzs gb_azZgyl
k _evkdhf ohayckl\_ J _kim[ebdb ;ZrdmMghkhZiga ganghlgo imdZazZl_e_c i
]m k_evkdh]h ohaycklI\zZ \ <JI GZjy™"m kf vjlakgm™ZpkedpfadyjBvIZIl ih
kbb LZd _ J _kim[ebdZ ;ZrdhjlhklZg ijh"[hhegkljbjkgbeZgdZ aZgylhkl
kljZg_ \ kn_j_ h[jZah\Zgby

Ebl _jzZImjZz

:omgh\ J J Fmozf_Ih\Z : > Yglbjhl\kmykdkjmltbhgZ ~_fh]ljZnb
kdb_ \uah\u f_"j ]bhgZevgZy dhgdmj_glplhy iblhgplgAd&zdzZz~"NbgZgku
dhjlhklzgz < K +

DZjebgzZ L < _glbnbdzZpby y~_j j_lbhddedeuddl wjhhghZbhkgh
ZgZebaZz kIdeImJguo k"\b]h\ \ mkeh\bxyso plb)dmhﬁgghizabb\z< kigbd I
kdhlh Mgb\_jkbl_1Z < K

K_jh\zZ G : Hiul kIZIkabq_kdh]h baf_pcgbyhljzZig&knVhéZpljmdIm
bg\_klbpbc j_]Jbhgh\ Zjdlibg_kdhc ahgugllhenkdolb bikmg~rBEiZgby <
K +

$ODYL - <DVLQ 0O O $ 6\VRXWPIDWPL B RECBELSFU R BREXUWR O
SHVHDUEFK 3S + ‘2, 6

5DVWYRUWVHYD 6 1 $VVHWVVPHID¥ W IRWKWM K®IDHERRQIPDFWR.
JLRQ HYLGHQFH IURP 5XVVLD FLW®LQDWHNWBLEDWQRQOG GRMWH
6FLHQFHYV $UWV 6*(0 6RILD 3S VRFLDD, 6 VIHP

'RUOG %DQN ‘:RUOG 'HYHORSPHQW 5HSERIRWOG %IREN
>We_dljhgguc j_kmjk@ 85/ KWWSV R3$HKOQGROAHOHGJIH ZRUOGED
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Jhev Jhkm~ZjkI\Z \ nhjfbjh\Zgbb fhghihe
\eZklb \ wdhghfbd_

5ROH RI WKH 6WDWH LQ WKH )RUPWKMH RERRIRPR QF
‘2, (8

> ?GBD?7?7<:

?gbd__\Z >bgzjz >Zfbljhj\pL ij_ih~"Z\Zl_ev dZn_"ju h[s_c wdhghdhkbb kdh
ImlZ wdhghfbdb nbgZgkh\ b [bag_kzZ Zzkidbglghihh ngkm4jkbl_1Z (
UDERWDEJX#\DQGH[ UX

< klzZlv_ jZkkfhlj_gu fh”_eb Jhkm~ZjkI\Z k Ihgdb aj_ gt hmilhjdbhbZ gbZeb a
pbb fhghihevgh]lh ihl_gpbzZezZ JZkkfhlj_gu J]hkm~Zjkl\_ggu_Ibkbhigg\hdb f
f _ ggu_ bgklblmlu JThkm~ZjkI\Z j Zebamxsb_ fhghih&éegwmdhggdbld, \ Hikkg
_lky mkbe_gb_ jheb Jhkm”ZjkI\Z \ nhjfbjh\Zgbb fhghihevghaKkRr[ZIlgigph\ \w
qZklb j_ZebaZpbb fhghihevgh]h ihl_gpbZeZ ]Jhkm~Zjkl\_gguo fhhjghghebc
Ibjh\Zggh]lh ih\_~ _gby km[t_dlh\ ohayckl\h\Zgby

Dexq_\u_ kemkm~ZzZjki\h fhghihevgzZy \eZklv j_glhjb_glbjh\Zggh_ ih\_~_
fhghiheby wdkiemZzZlZlhjkdzy fh”_ev dhgljZzdlgZy fh®_ev

7KH DUWLFOH FRQVLGHUV WKH PRGHOM RIKWK R U/PDMNNVR QURIPPWR KRR S
WKH UHDOL]DWLRQ RI WKH PRQRSRO\ SRWHQVWRIAHU Q6 WIODOWH RRV KA
LPSOHPHQW PRQRSRO\ SRZHU LQ WKH 5XVYIGD®W KHRAR Q\RPH DB B H- RQ
IRUPDWLRQ RI PRQRSRO\ SRZHU LQ WKH 5XVYDDWHUFRRQRP\LPS AQHF
PRQRSRO\ SRWHQWLDO RI VWDWH PRQRSRORH\EXFDOQMHW B LHQ W 0 WM K
.H\ZRUGWDWH PRQRSRO\ SRZHU UHQW RULHOMWL/MNME ER&EBDWDL RFR QWU

Jheb JThkm~ZjkI\Z \ nhjfbjh\Zgbb fhghihebdbjaZkkdblbf kjlZebaZz
A\mo fh”_eyo £ dhgljZzdighc b wdkiemzwdkhikaZt¢ZIKhjeZ& g~ _eb ]
kKI\h + Ziizjzl gZkbeby \ jmdZo Jhkih*khkmxsZjkli\dhedkkZoh”*bfh ~ey
gby ijZ\ys_]h deZkkzZ m \eZklb b gZzZijzi\&dlghf H&v gihem\q eplgbgu *hol
_]lh kh~_j Zgby qlh hkms_kl\ey_ Iky iml_fjgZkd2zvifB\ dkdHkH\ igghk
ihevam ijzZz\ys_1h " dezZkkz "Z _ _kkep Kindjdsggpexf&€jhkhklhygby
\Z \ p_ehf

< hkgh\_ nhjfbjh\Zgby dhgljZdlghc fh"Zel Jlgktiha)\ki\gzhea ijbgpb
jZzfdZo dhlhjh]lh hI*_evguc ]jZ ~Zgbg i_jaZEKIV hhmkgdphj& INim ki_pbnbc
azZsbl_ _1h ijz\ Z J]hkm~ZjklI\h bkihevadkdethghihjeBhxegZb ¢ _e_]bjh
_fm ijz\hfhqgbc

Fhghiheby bffZg_glgZ ex[hc fh”_eb Jhkwme"Lgky\Z dgfihghhhevghc
klb [m"ml jZaebqZlvky jbk WdkiemZAZjhg kd ZIk yf vt d lel Zich’lb\gu fb
klbImlzfb WdkljZzdIb\gu_ bgklbImlu iha\hewwl ji KmjjXkkijhij_~_e_ggu
V' gZk_e_gby \ ihevam webl KhlezZzkgim buVthfBEkhgzZfr] @ bklhjbq
keh\e_gh qlh [hevrbgkl\h Jhkm~”ZjkI\ dklabdghbXgb&kvbgklbAimlZo < |
dhgljzdlighc I_hjbb ijhbkoh ~_gby Jhkmh@hkih&bbgbeblgdz f_ fhghit
\eZklb hij_~_ey_|ky \ jZfdZo aZdexq_gbygdfdgfhZdéeX Dhfdpijtzddkljz
guo bgklblmlh\ ij_"ihezZ]Z_ | b gZebdéxabygumwl mZi\bbgh_ jZa\blb _
g_ba[_"gh ijb\_~_| d kgb _gbx \ezZklb wWhpgljzoHghkfmhA _eb ijhbkc
k" j"b\Zgb_ jZa\blby bgdexab\guo bgklblImlh\

KlZlvy \uiheg_gZ ijb nbgZgkh\hc ih*" impbebdbNBréhJlhklZg \ jZfdZo gz
ijh_dlz ? ©OFh” _jgbazZpby bgklblmpbhgZevgh khled | mjgulol\og |-
ghc kbkl_fu dZd h”bg ba ijbhjbl_Ih\gihi\ggf kg hhj@a\lblby?
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ljb dhgljzdlghc fh™”_eb gZebgb_ bgdexaith\a\ihe b gkklglbalthlv g_ ~h
Iblv fhghihevgmx \ezZklv mf_gvrblv [jkhlm\\odhfgkubfuf h[_ki_qgb\Zy
0jZg_gb_ lhevdh _kl_kI\_gguo fhghihdbtv ©gdleXamidjib wdhghfbq_
bgklblmlu “he gu ]ZjZglbjh\zZlv [_ahizZklgihkgwhgidblggcikh*\aylmx kbkl
ijZ\Z b ij_~hklz\e_gb_ h[s_klI\_gguo mEmjh\dghlihjb]jhma ihe_ ]"~_ ¢
fhlml h[f_gb\ZIlvky b aZdexqgZlv dhglj2ddu jEalp kZdv \éth”™ ghl\uo [bag
b ihalheylv ex?yf \u[bjZIv bo dZjv_ju? > @

=hkm~ZjkI\h BgklblmpbhgZel{ Fhghihevgdy
ki ~ \e Z Kl

\ S

l

Nmgdpbb Jhkm~zjkinz ijf || wdkijzdibvguc 1hi,| Fhghinevgye
j_ZebaZpbb dhlhjuo nhjfjm bgklbimlh\ H[wW|D| ihl_gpt
bklhggbdb fhghihevghc \qZ} | ovwi

h[_ki_q_gb_ gZpbhgZevjgh' Mkeh\by

[_ha[hikz'kghklbb klZ[b hkfl b S j_Zebazpp
_ki_gq_gb_ klZ[bevg ) 1 fhghihev h

wdhghfbg_kdh]h jZa\blby J_glhhjb_glbjn\gpd ;137 09 ]

KhpbZevgZy ih\_~ gb_ km[t_kit

kharzgb_ kbkl_fu UHQW VHHNLQQ EHKDY[LRU

mklZgZ\eb\Zxs_c ijzZ\beZz y

wdhghfbq_kdh]h ih\_~ gbly b bo

kh[ex” gb_

hjl]zgbazpby wdhghfbg_kdhc “baghb
"_g_"ghlh h[jZs_gby \ kljizg_

hkms_kl\e_gb_ h[s_kI\_ggh
agZgbfuo jZ[hl

| \ 4

~_

=hkm~Zjkl\_ggu_ bgklbIlmlu h[_ki_q_gbyzZzkighiheyJyghc \e

]thn?'I\(é?ILRI ]hkBmg'\kzljbkler\1| ljZ\h\u_ Bgkiblml kan?'I\(thjjlll\ guo
KhkI\ qt_ XA, - bgklbIml ebp_gabjh\4g WaZdrr -

v v !
Bklhggbdb fhghihevghc \eZklb kh klhjhgu Jhkm~ZjkI\Z

— N H

hkm Z]kl\_ggZ Mkeh\by | ZebaZd W(_jhghqu_I«dZy

fhghiheby : lhhib bih\zZ itheblbdz
fhghiheby h[jzah\zggky !-9 1b_gib] 99
khhi\_Iki\bb k azdhgh~Z ith\_"_gby km[t_dIh\
_klI_kI\_ggZy fhghihebly
dhff_jg_kdh_ ij_~ijbylp
]Jhkm~ZjkI\_gghc nhjfu
kh[kI\_gghklb
g dhff_jgq_kdh_ ij_~ijblylb_ +
Jhkm~ZjkI\_ggzy dhjihj4dpby

T~

Jbk Fh”A_ev jheb Jhkm~ZjkI\Z \ nhjfbjh\Zgbb fhghihevghc \eZ}
Bklhggbd khklZ\e _gh Z\lhjhf
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Wdhghfbqg_kdb_ bgklblmlu wdkljZzdlb\gh]h_Fbidlthi® hghke yhl&4yZgu
batylbc “hoh”~h\ b [h]ZIkI\Z m h~ghc mZXZu]lbM[Sjki\iZcjZh gqZklb?a > (

WdkljZdlb\gu_ bgklbImlu b j_glhhjb_glbjhoZagydhkl\nhXsboghm[t
nhjfbjmxl fhghihevguc ihl_gpbZe b h[_kbadpbixllh fg_fbx : : :me
> @ \ jhkkbckdhc wdhghfbd_ ij_\ZebjnmiblwdiljgadipXye_glgg_ gZ b:
gb_ j_glu HIkx”~Z fu \b”~bf j_glhhjb_glbjh\&Agghh[thdIb\glc ijhp_kk
kdhevdm bgklblmlu gZp_e_gu bf_ggh glZylZdhc Ibi ih\_~

=hkm~Zjkl\h \ kh\j_f _gguo mkeh\byo y\eydlky hkgllgWhgif lbng ihe
g_gby “hoh”~Z qglh h[mkeh\e_gh hkh[egghklyhkebmmdpbhgZgby kih
\mxsbo j_ZebazZpbb k\h_c fhghihevghc \eZkbbh jZglgdf_imhjfbjh\z
mkeh\bc ~“ey bale_q_gby j_glgh]h "hoBfZ dhmylekd\knwZ[dbg!l gZijbf_
kj_~klI\hf ]Jhkazdzaz >Zggh_ h[klhylhewki\tebggXfbll_glgeh km]
ithemqzZl_e_c j_glguo "h@h”~h\ >

G_"~hklzlhqggZzZy jZa\blhklv bgklbImlh\ \ bkk\j Fhiglghle bvaghdfdbh b
aZiheg_gby h[jZzah\Z\r_]hky \ k\lyab kewbhf]tbdEIbhmdBEhggmkeh\beb
gb_ ©ijzZz\be b]ju@ dhlhju_ hij_~_eyxlky djimgsbfbflno[tagtkib G2z
gb_ m gbo fhghihevghc \eZklb iha\hey |\ jZebbhhw\&ZIbijZglmnhjfZ

Khlezkgh ljz*"bpbhgghc fbdjhwdhghfbq_jkdhrc \lukljmbz _JhkndXZa |
km[t _dlZ g_cljZzebamxs_]h g_]ZIlb\gu_dhghihegwx_hwnp ~v ihkj_7
j_ZebaZpbb zZglbfhghihevghc iheblbdbiZhkmjzgbl\dhaykkhmxs_]h
_dlZ hkms_kl\eyxs_]h ij_"ijbgbfzl_evkdnypbkenghpYey NHba\h~klI\Z
kKI\_gguo [eZ] Djhf_ Ihlh ]Jhkm~ZjklI\hhy\bykjlk¥kbkithghatizgby \ wd
d fhghlhebc dzd J]hkm~ZjklI\_gguo _Iggulb g_ijbkwnlhZjkh\"*_j b\zZ_|
ngIhys ]h \j_f_gb

J_axfbjmy hif_Ibf qglh ©fhghiheby dzZd kumdlhkjyw e gtiiZl\tbdZ b
g_gby bgklblmpbhgzZevghc kj_~u \ j_amevkd]l pbZekdguoy Qgm j kh\
dhc f_j_ ]hkm~ZjklI\h bkihevam_Ilky "ey tkdiaihZdlby azdjkbHchf h b~
ijb[uevghklb bg\_klbpbc hkms_kl\ey_ fbdeMogubZbglkij_kh\ \ iheblb
jugdb ~h[b\Zykv ijbgylby \u]l]h”guo bf aZdhgh\2 > @

JZagu_ bgklblmlu Jhkm”ZjkI\Z bf_x| hlghZgbk i "Mhjf@jgbx fhg
ihevghc \ezZklb bgklbIml kh[kI\_ggkkibzZjbldkidhdmllh]hx”™ _1Z ijZ\h\i
kKlbImlu bgklblmlu ebp_gabjh\Zgby IbgggulonlaZkmbhdjb ~jm]b_ bg
Kms_klI\mxl g_]Jhkm~ZjklI\_ggu_ fhghihebb\zd&khklyjd mit¥bd_Jhkm~Zjkl
gufb bgklblmlzfb ihfbfh bgklblmlz Jhkki¥Zgkhkidghc kh

Jhev JThkm~ZjkI\Zz \ jZza\blbb fhghihebc blbhfdlhgheyvgkkfXéjdb\ZIv
jZaebgguo Ihg_d aj_gby ihkdhevdm ]JhkmpPtZjkll\bhaybkh\([uw&Zgby F
ghklv \ ~Zgghf dhgl_dkl_ ijhy\ey_ |ky \\hhfk dl’hg hickkdhZhlglu y\ley 1k
_dlhf ohayckl\h\Zgby k ~jm]lhc £ nhjfbjmplbimkz£dé\ngyx bigklborh \ d
j_Zebam_Iky wdhghfbg_kdZy ohayckl\mptgdyh\»* _, ZkEK/ZJII)Ikthk\ dhg
gZr_]lh bkke_"h\Zgby ]Jhkm~ZjklI\h dzZdzgmyt_ fdl Johaykklhfi\hij_

\b" fhghlhebb + Jhkm~ZjkI\_gghc fhghihelbeh\bYjzsdhykyud nhjfbjn

_Imebjm_I JhkmAZjkI\h hif_Ibf qlh jaI\ZvkjhellKnkim ZgZebam n
nhjfbjh\Zgby b jZza\blby fhghihevghc \eZkllb ghdhmkmeNzgkIX lgZgd ™ b
ImlZ j_ Zebamxs_]h wdhghfbg_kdmx ikghlbjhmv Kekmh¥dkleZz \ jZa\k
ghihebafz b fhghihevghc \eZklb g_h[ohANpfl jgkkkdphbyov }hkm”Zjkl)
fhghiheby Jhkm~Zjkli\h dzZd bklhggbd mbitjfiojheBgBpbrhkehhjlhhjb_glb
ghlh ih\_~ _gby km[t_dlh\ b ]Jhkm~Zjkllmedbdd\bglybgnlZlb\guo fhg
guo wnn_dlh\ ZglbfhghihevgZy b dhgdmfeghgzyl ithidblbkvZz glh *"Zg
i_dlu g_jZaju\lgu f_""m kh[hc \ g_dhlkfjlgbkgmfquZyojj¥ke gby fhghi
fhlml highkblvky d g_kdhevdbf ijh_dpBhih&gyhafhjmh ~jm]zZz >Zggh
kiI\h y\ey |ky ljZ"bpbhgguf *“ey bkke_"h\dg@by]jdlbghfbq_kdhc
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JZkkfzZljb\Zy ]1hkm~Zjkl\h dzZd km[t_d| oéwagkcklb gdhad j_gklZ\bl_
dhjihjzlb\ghc kj_"~u fu \_~_f j qv dzd hmknmjZ4dkibaggbygonhjfu kKh[KkI\_¢
klb dhlhju_ hkms_kl\eyxl ohayckl\_gg#Zidk B _hfl Zedyghrkdv jglhc nhjf_ k
\_gghklb ]~_ agZqgbl_evgZy “hey ijbgAa"e_ThkmhXZprtZjggwo fhghihe
=MI1Zo FMIZo _kl_kI\_gguo fhghihebyodhhikmZgpkla ogggdklhys  \j
g_kfhljy gz ~_dezZjbjm_fh_ kgb _gb_ jhethfihddng?ZdkiNz Yuv gg[ex"Z_f
mkbe _gb_

< JN kj_~g_lh”h\hc I_fi khdjZs_gby h[s_lcqgbklez ijjZ\jgykj_"~g_]
Ah\hfm | _fim khdjZs_gby hj]l]ZgbaZpbc qZlgigihklmhjfu kh[BIAf_g_gby o
eZ ij_"ijbylbc ]hkm~ZjklI\_gghc b fmgbpbkPlewgtd lihofaj Kdl[_ jbamxlky

e __\ukhdbfb ihdzazl_eyfb + khdjZs_gh#nlyzikl\_ggh Kk
oili TRl
At Tii
3iii o

1ni
Tiii
. il
[N
[RER Al
i i
Tiil Tii Tiic Tiii Tiic Tiic Tiid
g (%, *, A/ (-1 ,-/mmmg -/&g— (-1 ,-/ & %1& 6 * #:

Jbk >bgzZfbdzZ baf_g_gby gbkeZ ij_"ijbylbc jZaebfgWo nhjf kh|

\ + 11 =hkm~”Zjkl\_ggZy b fmgbpbiZevgZy nhjfZ kdh4klA_gghkl

his__ qgbkeh ij_"ijbylbc b gbkeh ij_"ijbylbc gZklghc nhjfudkhdékl\ _gg
Bklhggbd ~Zggu_ JhkklZIlZ

JZkkfZljb\Zy ~bgZfbdm ~heb hjl]ZgbaZpb&hjXa\e lpgpdtkd b n hjjdk a

* ]Jh~ru \ IJN azf_Ibf qlh kj_"g_]h*hkim”2dj&ki\ gggihc b gZklghc
fu kh[kI\_gghklb g_ hif_qzZ_Ilky ijb kj_~gblh"hah KmdgjizsbiZzevghc nh
kh[kI\_gghklb gZ < i_jbh~ + 11 ®4[ei Z Mkgsbnih kenZjkI\_ g
nhjfu kh[klI\_gghklb gz i ijb khdjZzshagbbjfhhegz qZzkig WIh k\b”™_|_
KI\m_1 h Ihf qglh khdjZs_gb_ h[s_]h qgbkeZkoal"biljbayZbkqijl khdjZs_g
[hevr_c kl_i_gb ij_"ijbylbc qzZklghc nhjgu kh[kI\_gghkl

] 06
— 60Ub
8 60UD
; 60U3
6oU7
00
oRUS
ORUD
i Ok

i [(ARR! Tii¢ it [(ARK [(RRK T1i¢

8 -/1& — (-1 ,-/ &

%1l& 6 * #:

Jbk >bgzZfbdzZ baf_g_gby “heb gbkeZzZ ij_"ijbylbc hxk&aeBghNio nhjf
\ + 11 Bklhggbd ~Zggu_ Jhkklzlz
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< gZr_c wdhghfbgq_kdhc kbkl_f_  ~Z " yleghlkyghhiédbdvgh Jhkm
kI\_ggufb gzZijbf_j dhgljhevguc iZzd_| ed b c] gk mrjdjkZ\'m hgb \k_
kms_klI\mxI| ih® w]l]b”hc Jhkm”ZjkI\Z glhknmjZzgeb\b\2Zyfbkazfuf bo ih~"
\Z_ | G_"hklzZlhggh dhgljhebjmy fhghihe&bkz finfkkirayjEkl\lh*"ey gbo [e
ylgu_ mkeh\by

=hkm~ZjkI\_ggu_ dhjihjZzpbb y\eyxlky _s_ h&g\hagogt]jihm qldkih 4
wdhghfbd_ Hgb bf_xI g_kdhevdh \ZjbZglh\ ijhy\e_gbc

| _j\uc £+ wlih km[t_dlu wdhghfbdb we_f didu A%jrkdlmZebplg bkd:
jughggh]lh f_ozZgbafz dh]*Z h”gbf kmZighyZ¥Zpmallck INh\ * e _ggu_
e_]bb =hkm~Zjki\h gZ~_ey_ | bo hij_"ekbwhcqgjhgklzdbt Nhkdhjihjz
g_jzZ\gh_ iheh _gb_ k ~“jm]bfb mqgzZklgbphfb K kYmjhizZigbtb \uiheg
nmgdpbb bgklbImlh\ jZza\blby y\eyykv ijh\lgydizcdhZ d]jinkndhgjkfbqg_kd
eblbdb gZijZ\e_gghc gZ bggh\Zpbhggh_ pZéddjpZklkmdgmjghijbf_g_
kbkl_fu =QI lhemqZ_Ilky iZjZz"hdkZevgayx Kibhphgoby]kk#dhhirhgZpbb
kha~rzZxl g_jZ\_gkl\h b ©ijh\Zeu? jugdZylk engljkkv igbigZ\e_gZ gZ |
wlbfb ©ijh\Zezfb?

Dh \lhjhfm \ZjbZglm fhghihevghc \eZkhdglthikni*rZjklI\2Vfghklv gZ
e _ggmx gZ nhjfbjh\Zgb_ mkeh\bc "ey |j_ ZxbhazZodblh _idihjbglgy km
lh\ \ujz Zxs_]lhky \ h[_ki_q_gbb "hkImijZ idnhkjzfgbq_gguf

< kh\j_f_gghc wdhghfbd_ jZkij_~_e_gb_ )\ Adknygs gduey | | kynjk_
©z" fbgbkljzlib\gh_ j_Jmebjh\Zgb_ dhgdmjKoghdphBlgijb JZ&ijotkljZg_c
"bfz qzklghc kh[kI\_gghklb gZ g_dhlhjguo\h kmikjiiZ\@gdyg Kdh]JeZkgh \t
\h~rzf z\lhjh\ ih f_j_ kh\_jr_gkl\h\Zglkew dgk lbjl MpbbgZa\blby dhgdr
ijyfu_ f_Ih”u "hklmiz d h]jZzgbqg_gguf j_khb\ghf_ r fingbkh)\Zgb_ aZz
xlky eb[h gZ Z[khexlgh jughgqgu_ Zmipddy dbpdmikdhk

Lj_Ibc \Zjbzgl nhjfbjh\Zgby fhghihevghguehkih”Khk KA jk\yazZg
itheg_gb_f Jhkm~ZjkI\hf nmgdpbc j_]mewlkhm2ZjkBRebggBpbihedlbdb

=hkm~Zjkl\h ijh\h”~y iheblbdm Zdlb\baghpbb lkg\ekbhkdhg ©"Z
hkh[u_ ijb\be_]bb hi*_evguf ohayckl\mx3$bdzkimdhkdbzfrey j_Zebazj
hjbl_lguo bg\_klbpbhgguo ijh_dlh\ QIlhéwuqgijo_4dli [ueg\dv ijbhjbl_I
_]h bgbpbZlhjm g_h[oh”bfh ij_h”he_|v \akKgdhb__ kdjwgzqlkl\yevguf h
bg\_klbpbc kha”rzgb_f [hevrh]h dhebqg_khZ\Zfhkxd'@Z fb k4 h[oh"Dbf
ij_h”~he_gby zZ~fbgbkljZlb\guo [Zjv_jh\ k\klavkgbobjkeh d&leyn yhdmf_g
Wlh ih” kbem ohayckl\mxsbf km[t_dIZzufrhdjdliggdh kkbaggZ gbl_evgu
gZgkh\uf ihl_gpbZehf bgh]~Z bf_xsbf gfdghhpexgkicilegiZklb "ey e
jh\Zgby k\hbo bgl_j_kh\ < k\yab k wblgtkliglngZjbhgbéyhrguo bg\_klb
guo ijh_dIh\ bf__I \ k_[_ g_dhlhju_ \thagfbhjlg\hzkdby”*€lyghihevguo wnn
kh klhjhgu Jhkm~ZjklI\z ljbhjbl_Igu_ ijh_dlb|_kdveg'wZex | kintpd Ze v
wdhghfbq_kdbc wnn_dl \ j_]lbhg_ kihgkdh{k!Iimxbgh\kibpbhgghc ijb)
| _evghklb h~rgzdh ihA*_j°dZ Jhkm~Zjkt\lkdi1hildhaygkd\k\W@gby kha”.
jZ\guo mkeh\bc hkeZ[eyx|l dhgdmj_glgmm[k] ANim\ gZ/[_aykh]kR bf_x
[hevrb_ \hafh ghklb ~hihegbl_evgufb lijbkbhae "byfhezZghijbylgu_ m
ey ijhyle_gby bo fhghihevgh]h ihl_gpbzZeZz

Lzdbf h[jZzahf fu ihdZaZeb qglh jhewgh#ind*ZjkKZdY wd wlh ijb\
g_wnn_dlb\ghklb kbkl_fu b mkm]m[ey_fubfHxXghalgZggHe* eZ Ilky \
g_h[oh”~bfhklb kgb _gby jheb Jhkm"Zjlbl§dZq\ wdteghyfba ]h jZa\blby
j_gpbb b dhgdmj_glghc kj_~u g_ ijhbahc”_|I
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Ebl_jZImjz

A" _fhlem > Jh[bgkhg > Ilhg_fm h*gbzZkljpgglb [h[][Z¥gu_ F B.
| _evkl\h KL k
:mazg : >_fh\_jkby bgklbImlh\ jZa\blBg h[ KoldpgimeZpbmmpg \ Jhkk
N odZ[jy ]hrZ >We_dljhgguc j_kmjk @R BBL QKW WHAS RYYWPX |
LQVWLWXWRY UD]JYLWL\D
=hkm~Zjkl\_ggh_ j_Imebjh\Zgb_ "hkImiZ_kdanjhZfzZgbjq ipoogf
.3 >L dkl@ H K Fbgq_gdh K FI te€dkbdyy rdikeZmgdhghfbdb
Ba® ~hf =hk mg IZ £ <ukr_c rdheu wdhghfbdb k
?gbd__\Z > Hkh[_gghklb j_ZebazZpbb fhghwhdlghfbdkh\j foBggh
pbhggh_ jZa\blb_ wdhghfbdb Jhkkbckdbckt[haglprd[fzg_qbzqebla F_""mg
gZmq ijZdlbg dhgn MnZ ©:wl_jgZz?2 K
Nyr_\NZ J 1 J_glz \ kbkl_f_ \hkummawgﬂd\@mmo«MZg wdhg
md Kzfzjz
RzZklbldh : ? Gh\ZybngﬂmpbthevgﬂmedMNﬁ$ﬁ kdZyjd[ b 7
F Wdhghfbg_kdbc nZdmevl_| F=M L?BK

NZdlhju nhjfbjh\Zgby ihlj [bl _evkdh]h kijf
\ mkeh\byo wdhghfbdb bgnhjfZpbhggh]h h]

J)DEFWRUV Rl &RQVXPHU 'HPDQG )RUP DMKH QQLRUW RM &
6RFLHW\ (FRQRP\ (8

? YG=BJH<: ? K:NBMEEBG:

Yg]lbjh\Z ?e_gZ Bj_dhj\gZdhg gZmd azZ\_"mxsbc dZn_"jhid mifZ\d_¢by]Zjh_
BgklblmlZ wdhghfbdb nbgZgkh\ b [b3dgkiZ Zjkidbglghihhmgb\_jkbl_IZ BGW
=M ( PDLO EHJORYDHOHQD #PDLO UX

KZnbmeebgz ?\]_gby :e_dkikg}jbegyj_ih~"Z\ZI_ev dZn_"ju mijZ\e_gby ijh_d
d_Ibg]Z BGWN; ;Zr=M ( PDLO HDVDILXOOLQD#PDLO UX

A\lhjzfb klZlvb hij_~_e_gu nZdlhju \ebyxsb_ gzZ ihlj_[bl_ewKdigb\lijghy\ m
wdhghfbdb bgnhjfZpbhggh]lh h[s_kI\Z 1j_"eh’ _g b ijhZgZebabjhxBhojy” ihc
AN _ckl\b_ kbkl_fhh[jZzamxsbo nzZdlhjh\ nhjfbjh\Zgby b jZa\blby kh\W_f_ggh
kijhkz \ JN MklzZzgh\e_gh ljZgknhjfbjmxs__ "~ _ckl\b_ bgnhjfZpbdghgdhdhffm
]bc gZ ij_"ihgl_gby b ih\_~_gb_ ~“hfhohayckl\ qglh bafbdmwm_kikhjkzdZjmhlg_~I
[bl_evkdhf jugd_

Dexqg_\u_ keim\lZ_[bl_evkdbc kijhk nzZdlhju wdhghfbdZ bgnhjfZpbhggh]lh h
| _evkdh_ ih\_~_gb_

7KH DXWKRUV Rl WKH DUWLFOH LGHQWLIREG WX KRV KIHF WRQ® L MQIRXW @
Rl WKH LQIRUPDWLRQ VRFLHW\ HFRQRPIKH QRWERQ RI MWXGL FDWANRHIR/ |
WKH IRUPDWLRQ DQG GHYHORSPHQW RI PRGHURQFRQHWXPHRISEMHRA B QI
O\]HG 7KH WUDQVIRUPLQJ HIIHFW RI LQIRWPR Y IMRKH DSUH F-RPHPXRH.\F 0
RI KRXVHKROGYVY KDV EHHQ HVWDEOLVKHG ZKLGK PAXKQ® JHYV WWKKH PR/
PDUNHW

.H\ ZRUBR'QVXPHU GHPDQG IDFWRUV HFRQRPLRVBHKWKHRWIRUPDWL
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<\_"_gb_

< gZklhys__ \j_fy ijhbkoh”bl ljZgknhjfZpthyfbkhjgdBevyhgtvdhgb
h[mkeh\e_ggZy Zdlb\guf \g_”"j_gb_f bgnhdiZpbhgghodhifdgigéh]bc
\h \k_ kn_ju "bag_"_yl_evghklb h[s_kh\zZkIRgh\Ne |lgb_gdh\h]h IbizZz w
db ij_~hij_~_ey | dZzg_kI\_ggh gh\h_ iMjgbl_ eWwkddhh ih& qg_I| azZ k
f_ g_gb_ kljmdImju kijhkzZ b ihdmizl_ewgkdkhe kghhkhijbhklbZgbqg_gguo
Zevguo \hafh ghklyo Iljb wlihf k hr"ghZddhjbggh BDLlLsZxgl ihlj_[bl_e
Zdp_glu ij_\jZsZy dhgdj_lgu_ Ih\Zju belbgmkaem]dAfikb\lgéu p_ehl
"bag_ggh]h klbey Z k ~jm]lhc = khavedxIf \highin dtkibbllbgZevgh]lh h[s_
h[uggh]h h[s_gby jZajmrZy gZpbhgZevgumjkhpbvekhgpuZklgme ]jZc
lhwihfm \uy\e_gb_ \azZbfhaz\bkbfhklb fihRinf juqlzgdbjzkb \ebyxsbf
g_lh y\ley_ |lky \Z'ghc bkke_~h\Zl_evkdhc az”~Zq_c

L _hj Ibg_kdb_ hkgh\u bkke_"~h\Zgby azdh\dghfbyghifhkzZ nmjZd]h
\ebyxsbo gz ihlj_[bl_evkdh_ ih\_~_gb_ blkmhxo aZehzdgipz @ N L
jm N Dhle_jz @ @ EzZf[_gZ L :f[BqjXkI\l ggbcelkljmdImjgu_ baf
ihlj [e_gby hk\_s gu \ Ijm”*"Zo G < | _lpfgeddh\lZc =K <hedh\Z G
_gdh\hc | < Kz\qg_gdh <hijhku b ijh[ekfizlkHYbfifa\tbdby ihlj_[bl
kdh]lh kijhkzZ b m\_ebqg_gby mjh\gy [eD)okhjkZgkghyf Apimkelndihghfbdl
klzZ\e_gu \ jZ[hlZo H L ;h]hfheh\Z E B=eXaedbgz> K XEvi\h\zZz < =
gbdh\z J F Gmj__\Z ? = YkbgZz

DzZd ijZz\beh [hevrbgkl\h kms_klI\mxsbogB&lelbebghkdgplbcfAl ZjbZe _
p_glbjmxl \gbfzZzgb_ gZ iheh _gby ljZz*"bpjbHggbbyl_hjblkdhuf ij_~klz
\bA"_gb_ Ih]h qlh ihdmizl_ev kzZfhklhyl regdh ijbidhkifdid_g_h[oh”bf
\ZjzZz 1h _klv j_Imebjm_1I ijhp_kk ihlj_[efgdlb)ghKlyzthghgohlhkke *h
g_ iha\hey_I| \ iheghc f_j_ knhjfbjh\Zlv Wi_epkrdthd i iilh\lj "[lgby b Kkij
wdhghfbd_ bgnhjfZpbhggh]h h[s_kI\Z WBH

< j_amevlZl_ wlh]h p_evx bkke_"h\Zgbn2adlyhhkiglpmgVenjghc Ijz
nhjfZpbb ihlj_[bl_evkdh]h kijhkZ h]jZgegbmzsdmo \kkbftmghklb ihd
| _e_c \ mkeh\byo wdhghfbdb gh\h]h bgnhgfZpbhggh]lh h[s_KklI\

F_Ih”u

< jZ[hl_ zZ\lhjzfb klZlvb gZ hkgh\_ klZdbkdiggk&dhhjhb ZgzZ\gbl_ ¢
f_lh~h\ ij_"eh _g jy® ihdZaZl_e_c “ey \uyderxglby kiZddIKph[jhjfbjh
gby b jZa\blby kh\j_f _ggh]lh ihlj_[bl_evkdkdhckNhRZjrp@ghlxkb

K p_evx h[s_c ozZjzdl_jbklbdb nzdlhjh\ }lebyeskdb g Xiijhly \ wdl
fbd_ bgnhjfZpbhgghlh h[s_kI\Z ij_"~_ \k_Zhkhkekilgevab\Ahdahkbl_e
ithdZzazl_eb < gbke_ hkgh\guo Z[khebjbdug _idwdZeZI"mexsb_ kj_"g_
\u_ *_g_"gu_ “hoh”u gZqgbke_ggZy ghimmZevaeZyZkhlggyfie&ZIZ h"
[hlgbdz kj_"g_"mr_\hc ijh 'blhqguc fbgbfmEZkilkljgbey gdb<l bfihjl b
ihjl ihlj_[bl_evkdbo Ih\zZjh\ Kj_"b ZgZebalvjguofubdiZlghlkkel ¢ bkihe
gu mjh\_gv [_ajZ[hlbpu ihdzZaZzl_eb kdpypdemghlbyjZkkgehklb khhl
"hoh”h\ b jZkoh”~h\ bg”_dk ihlj_[bl_egkelib\o ¢_lgdhggp" jZdiblby

>Zggu_ “ey \uy\le_gby \_dlhjh\ ljZgknhjfZp]nb kihtjk 4 bilh emkid g u
hnbpbzZevguo klZlIbklbg_kdbo fZl_jbzZehluNhkmZ2zjkdhcggbém klZIbkltl

+ 11 ih mjh\gx "bagb gZk_e_gby \ Jhixkbckdhc N_”~_jZpb

Hkgh\gu_j _ameviZlu b bo h[km " _gb_

Kijhk azZz\bkbl hl h]jhfgh]h dhebqg_klI\Zh\wmwogmVAdlhghd pZdbo dzd
[eZ]Z p_gu gZ Ih\Zju aZf_gbl_eb b "hiheyygdbgbhh\Zjhuoh”u ihlj_ |
e ¢ \ _ebgbgZ gZeh]h\ b gZebgb_ "hbgpmibc jfhdegafZ | dgZ’qg_klI\h ITh\Z
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< lh “_ \j_fy \ ihke_"gb_ ~_kylbe_Iby igE*Zhip IkkZzgmidbmkem] ihlj_
| evkdh]h gZagZq_gby agZqgbl_evgh \ebyxbgdgethjdEZphhdhju kgb 2
ljZgkZdpbhggu_ ba”~_j db IljZgknhjfbjmx| dizlg_jkd\ gbgh#@iZzidzd b \h \j_1
ghf Zki_dlZo Ke_~h\zZl_evgh \ kh\j_ f ogghlulg bl _Efblgdy]ltz kijhkZ hljZ
_Iky ki_pbnbdzZ jZa\blby bgnhjfZpbhggh d#hpfimghtiZpbhggheh]bc b

\g_"j_gb_ \ wdhghfbg_kdmx kj_"m jbk

NZdlhju \ebyxs
ihlj_[bl_evkdbc kijh

JE \_ )
\V4 \/
<g rgb nzd i

9 ] hljZznbg_kdb_ ijbjhAgh j_kmjkg\ _ <gmlj ggb nz

kdb N . i
9 khpbZevgu_ Ibi b dhebqg_kiI\h ih|j|] © nbabheh]bgq_kdb_ ijh~*he bl_evghklv
9 iheblbqg_kdbgZklb_ ]JhkmAZjkI\ZW ih iheh\hajZklghc khklZ\ o

kdhf [x"" _khpbZevgZy iheblbdZz 9 ikboheh]l]bg_kdb_ \dmku ij_"ihjgl_gby

I e c - fhib\Zpby f_glZebl | klbev "bhgb
9 dmevimjgugghklb eb[_jzevgu_ Ijg{ 9 iihn_kkbhgZevgu_ h[jZzah\Zgb | ijhn_

gu ghjfu h[ugzb 1jZ"bpbb j_elo 9 j_kmjku ihlj_[bl_ey mjh\_gv "hoh~zZ |

\heu yaudb agzdb - fzpby \j_fy kmffZjgu_ “hoh”u\k_o q¢
9 ijhba\h~kI\_ggu_ fzZkrlZ[u ijhba\h{r “hfhohayckl\z b \hafh ghklb

mjh\_gv _]h jZa\blby j_kmjkh\ ihlj_[bl_ey p_gZ h'bprZgby
9 \_ebgbgZ gzZeh]h\ b gZebqb_ ~hizZlp \ulhj
9 bgnjzkljmdimjZ jugdZ b mjh\_gv jg{ 9@ bebsgu_ mkeh\by

lhjlh\eb 9 bgl_gkb\ghklv ihlj_[e_gby

9 bfihjl 1h\Zjh\ 9 mjh\_gv k_j\bkZ b ebgqgu_ dhlglfdiu k
9 fbljZzpby nbgZgkh\uo bklhggbdh\ “bl_e_f ijh~Z\phf
9 gZmqgh |I_ogbq_kdbc ijh]j_kk 9 ihlj_[bl_evkdh_ dj_"blh\Zgb_
9 we _dljhggzZy \ZexlZ 9 Wdhghqu_kdhf khagzgb_ _npg Fgkh\Zy
9 bgl _jg | j dezfz fhrz bgl_jg_ I fEkj fhlghklv gZdhie _gb_ b k[_j_~_@b_ "“hc
9 zZ\IhfZlbabjh\ZggZy kbkl_fZ h[f_g1 “h\

pb_c

9 mgbdZevgu_ j_kmjku b dhfi_I|_gphb
Qby agZgby hiul K /

Jbk Nzdlhju \ebyxsb_ gz ihlj [bl _evkdbc kijhk \ WBH

AZf_Ibf glh \ WBH kh\j_f_gguc ihdmizl_hg¥Zphkhiggwamghbfimgbd z
pbhggu_ b pbnjh\u_ | _ogheh]bb Kklj_fblkyhiudfZew guwd \fZgbZgl m~h\e
I\hj_gby k\hbo ihlj_[ghkl_c khhiI\_Ikl\mxsthdj_7hhql egmpfyfbamqgzy [t
rh_ dhebqg_kI\h ij_~eh’ _gguo \ZjbZglh\ pjihgdbf Hgoaghfeh]bb \uklmi.
ihkj_"~gbdhf f_""m ihdmizl_eyfb b ijh*"Z\pBEfpzZ| ¥ kibjavx| kZclu hlau
Ygr_dk FzZzjd_I ,5HFRPPHQG khpbzZevgh\ kb Ibb imdjrdeyxhyevghkl
Ilhjlh\hc fZjd_ 1h\ZjZ beb mkem]b <fZklkykbl nfZdhkpetb\gdmj_gpbb |
ihlj_[bl_eb \u[bjzZzx]l m~Ah[kI\h b fh[bevghdkdwijihglgizwd [hDv[Z aZ ihlj_[b
i_j_ f _szZ_Iky \ ihimeyjgu_ fh[bevgu_ ijbeh clabyih&\heyku ijEdIbq_kd
kjZam ihemqZlv h[jZlgmx k\yav hlau\ulhjmdimZ hZpbbeblZwsb_ gZ n
fbjh\Zgb_ b jZa\blb_ kh\j_f_ggh]lh ihlj_EbDONewkehlkprh \WbiylokklZgh\e _gb
ghfbdb bgnhjfZzpbhggh]lh h[s_kI\Z fh]lml d&f] glyav kdkldbozizk ijyfh]lh
dhk\_gguc b gzZzh[hjhl JZkkfhljbf gZla[lygdbo agZqgbfu_ b
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<h i_j\uo ihlj_[ghklb gZzk_e_gby \ukIimizxl ij_"~ihkuedhac Njlyba\
| _evghkKdjmdImjz ihlj_[ghkl_c ih”e_"bl ihklhygghitj¥ekyndijfZ pkohopt
Zevgh wdhghfbg_kdhc kbimZpbb [|jZ*bp m&Zdthj\jZndxjulkdbaf_ g gl
eh\bc b klzg”~Zjlz "bagb \ JN AZzZf_Ibfggét\ihdgZ [glakjBgbggu \ Ih °
\hafh ghklb bo m~h\e_I\hj_gby h]jZgbqg_gulhk iiejimx tkghkhfghklvx
wlhfm ZgZeba ihlj_[bl_evkdh]h kijhkZ haiNgijglBihed]Z[Hdl_evkdbo i
| gbc “hfhohayckl\ > @

< gZklhys__ \j_fy \ OJN jughd oZzjzdl_jbamjZlkjyu\dd 2qgblfi&wg phkl
ihlj_[ghkl_c b iezl_"_kihkh[gh]lh kijhkZl gZklhk bpdygldflguc jhkl ih
ghkl_c h[s_kI\Z b hlghkbl_evgh_ khdjkdhgb_kihHkZ bk éjhlb\h\_k ij:
jZa\bluo kljzg kijhk \ JN \ukIimiz_llgevihrewndhgtdpd & p_gu Z \ [he
i_gb nmgdpb_c gbadh]h mjh\gy "bagb gyYklke gbfy qWhlhgh[k§kilgy gZ
"bl_evgmx “bgZfbdm hl* _evguo ihdZaZINe c \]wdggbfphkl p_g khi
"Zeky \ ZgZebabjm_fhf i_jbh~_ ]lvgubkthfg ghgdbg Zdhoh” h\ ¢
e_gby g_kms_kI\_gguf jhklhf \ hI*_evgjzkihea]Z_Zeevguag_"guo ~h
\ukhdbf mjh\g_f [_*ghklb \ kljZzg_ 1Z]e

LZ[ebpZ

H[sb_ 0zjzdl_jbklbdb ~hoh”h\ b mjh\gy ‘bagb gZk_e_gby JN \

>hoh”u gZk_

Ki_~g_"“mr_\u_ ~ _g_h
Au \Vf kyp jm]|

J_Zevgu_ jZkihez]zZ®
gu_ “hoh”u \ dij_" ]h"m

J _ZevgZy 9Zq Kkj_~"
f_kyqgZy aZzZjz[hlgZy iezlZz h~gh
l]h jz[hlgbdZz \ dij_4 ]h"m

Kj_~g_"mr_\hc ijh k

fbgbfmf jm[

Khhlghr_gb_ ki _"g_

A g_"ghlh “hoh”~Z b ijh blhggh
]h fbgbfmfz

Qbke_gghklv gzZzk_e "
gufb ~hoh”Zfb gb"_ \[ _ebgbgu
ijh blhggh]lh fbgbfmfz| \ hi
h[s_c gbke_gghklb

BIP gZ Ih\Zju b m

J_Zevguc jZaf_j i_gk
ij_~u“ms_fm ]h"m

Mjh\ _gv [ _ajZ[h

H brZ fZy ijh~he bl_
"bagb ijb jh°* gbb gbkeh e |

Dhwnnbpb_gl jz

lj_\ur_gb_ “hoh”h\ g
gZ” jZkoh”Zfb

Mkeh\gh k\h[h”*gZy
"mr ~_g_"gh]h “hoh*Z jm][

DZd ihdZau\Zxl "Zggu_ |Z[ebpu k bl _gE[ex""ZevgyokgZkil
]Z_fuo ~_g_"guo “hoh”~h\ gZk_e_gby kdhhhjlky ¢Z dhfi_dh~guf ijbjt
j_Zevghc gZgbke _gghc kj_~g_f _kyqghc akd2kllghl fezZlu]azZz b_ag
| _evguc jhkl j_Zevguo “hoh”h\ \ + iRkh[klgh\Ze ijblaklZzgh\d_
gby ihlj_[bl_evkdh]h kijhkZ b khojzZg_dZxjhaghggde hhhljmeb ijzdlb
gZ mjh\g_ ijhreuo e_|I \ ] \ ]
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Kj_~b ijbgbg khojZg _gby gbadh]h mjh\gy hohéwhywZR ¢ (ghyoke A
hif _Iblv hlklz\zZgb_ | _fiZz jhklZ j_ZevighiéhbjxkdfpZeivguo ihkh[bc hl
jhklz p_g JzZkl_ | aZz*he  _gghklv gZk _jdbkgby ih dj_~blzf

20000000 17568169

14790659
15000000 12065458
1039582810643612
10000000 -
5000000 - 3725244
883084 .

2005 2010 2015 2016 2017 2018 2019

Jbk Dj_~blu ij_"hklZ\e_ggu_ nbabg_kdbf ebpgZ dhm[eyphriZeg j

Ke_~h\zZl_evgh fh gh k*_eZlv \u\h*ggtmiZ¥uagh_Zkjvduo jZkiheZ
fuo *"_g_"guo "hoh”h\ kgb Z_ | ihdmizZllwwahxekign[ghikihkh[kI\m_|I
AN nbpblZ "hoh”"Z ]jz ""Zg

<h \lhjuo nzdlhjhf \ebyxsbf gz jzZa\blb_ ihlj_[bl_evkdhgh kijhl
m~h\e_I\hj_gby ihlj_[ghkl_c gZk_e_gby vy\ey_ IjKdaeabjqpdugv "hlwadlyh
bfms_kI\_gguo b khpbZevgh ~ _fh]ljZznBdfkdbayaXl\]hjbc

Mjh\_gv "bagb gZk_e_gby o0zZjzdl_jbamxkke_"mxsb_ ihdzZazl_

h[h[sZxsb_ ihdZaZzZl_eb <<l khhlghr_oguobdrohd¥A b pgg”_dkZz
lj_ [bl _evkdbo p_g bg”_dk " _g_"guo “mph\hvglZK gd kdglby mjh\_gv [_
Ibpu mjh\_gv h[jZah\Zgby h b"Z_fZy ipregie bdZévghkkdzy kf_jlghk

"hoh”u gZk_e _gby [ZeZgk " _g_"guogZkokr "lg\bh jgkobdvdl jZKi
1Z_fu_ "hoh”u hiezZlZ Ijm~Z i_gkbb eidgdybkihkihdghklv gZk_ e _gby

jZkoh”™u b ihlj_[e_gb_ h[sbc h[t_f ihlpvipugeZdEZb jaKem] " ¢
gu_ jZkoh”u ihlj_[e_gb_ ijh*h\hevkl\_ggkld _lyguadjhf\iAjh\ b mkem]
jbcghklv iblZzgby gZeh]b b k[_j_"_gby

bfms_kI\h b "bebs_ gzZdhie_ggh_ bfmsmkléh\bybepesglthmkljhck
"bebs

jZkkeh_gb_ h[s_kI\zZ jzZkij_~_e_gb_ gZXk_“g gbmrihhafhjoh”Zz
wnnbpb_gl “bnn_j_gpbZpbb “hoh”~h\ bdhgdkc>fbghfmfjhflbbgbfZevguc
jZpbhgZevguc ihlj _[bl_evkdbc [x" _| oblkeZkgehlkdbyb Bhexs ]h kj_"g
r_ \u_ ~“hoh”u gb"_ klhbfhklb fbgbfZevgh]h ifx}_[bZ bvikd blhqggh]h fb
gbfmfz fbgbfZevguc jZzaf_j aZjZ[hlghc ieZlu i_gkbc

mkeh\by "bag_"_yl evghklb gZk_e_ghi_er[ghy [ggHKlfbw khphb
gh dmevimjgh]h gZagZq_gby ihdZaZl hebbjggakigwmklinpjuZeaHhe \Z
gZk_e_gby khklhygb_ hdjm Zxs_c kj_"e qbkeh ij_kImie_gb

HI" evgu_ ihdZazl_eb ba ~Zggh]h i_j_ddy[eppkdZ\d ggk\b” | _e:
\mxI|l qlh \ 11 g_kfhljy gZ memqr_po kBImEZpEbbggkd gb_mj
[_ajzZ[hlbpu b jhkl kilhbfhklb jZ[hgq_c kb&y g\ INkktbfZmyh\ _gv "baghb
e _gby kms_kI\ _ggZy “hey [_*gh]h gZkne_ ¢gbgp bkhgyZ évogikhdBy ihe
azZpby "hoh”~h\ ]jz""Zg H[hagZq_ggu_bd_hZjbpgdu_elgd™ hdjpz Zxlky gz
ebg_KkI\_gguo b dZqg_kI\_gguo oZjzdl_ MKkdbpZz kijhkiZ[bihgb Zxl _]Jh k
Zevgu_ b kibfmebjmxsb_ nmgdpbb \ &bhghfbgnikdhhhhjihwlZ
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< 1j_IlvbgZ jZa\blb_ ihlj_[bl_evkdh]h KikhkiZhbead§p kI\Z Th\Zjh\ il

lj_[bl_evkdh]lh gZaglZdiwtwaf g _gby dhlhjhlh hij_~_eyxl ~bgZfbdm

[hibpu \ JN \_ebgbgm ~hoh”h\ nhjfbjmkl I§hZjghoZiZdl j kijhkzZ
JN h[ez”Z | fhsguf wdhghfbg_kdbf ihl_gBbZNhdZgwdBghfbd f

kj_~b kljzg fbjz b _ kj_"~b kljzg ?\jhiuhihzZhfptztm kxdmizZl_evghc k

ghklb dhlhjuc az ] hp_gb\zZ_Ilky \ DZldeihdZla@eéZxh\*Zggu_ |

bg”r _dku nbabqg_kdh]h h[t_fZ <<l \ kljZg_ Xl iheth bl ]Jevhmx ~bgzZfk

aZ bkdexqg_gb_f b 11 glh g_ij_f _gghbgbjgZzd nkyllggd \kdh]

g_qgqghlh ihlj_[e_gby “hfZrgbo ohayckl\ b phagdbqgh]h Ih\Zjhh]

LZ[ebpZ

>bgzZfbdz <<I\ + 11 V dij_~u*ms_fm@]h*m >

<<|

NzZdlbq_

dhg_qgh_

ihlj_[e_gb_

"hfhohayckI\

Jhaghbgq

lh\Zjhh[hjhl

AZf Ibf qlh kljmdImjZ bkihevah\zZgby <h<ly JZkdhgqhkReg Zbdhg qg
lj [e_gb_ ~"hfZrgbo ohayckl\ azZ\bkblhhlzwdhwlhEZmbglzfik[ZeZgkbjh\
ihlj _[bl _evkdh]h jugdZ b kl_i_gv m”h\e dVkid gy kiilhhikZbVeby | jZa
kljmdImjz bfihjlZ ihlj_[bl_evkdbo Ih\Zjh\

< q_I\_jluo bfihjl ihlj_[bl_evkdbo Ih\Zjh\

>hey bfihjlZ \h \g_rg_lhjlh\hf h[hjhl_ OjMIpklGbbkyhE ~gbo
hlghkbl_evgh klZ[bevghc + gZ mjh\g_ % \ o\ ] E £
LZ[ebpZ
<g_rgyy lhjlhley IN*>@
Fejr| < «| Fej’| < | Fejn < | FejN < Fejn| <
"hedq ij_"n "hele ij_~7 "hee ij_~" "hee ij_»n "hedq ij_~n
KR: ]h"m KR: ]h*m KR: ]h*m| KR: ]h*m| KR: ]h"m
<g_rg_lhjlh
h[hjhl
Bfihj
WdKki

AgZgbl_evgZy qgZklv \\habfuo Ih\Zjh\ ijbaenNbd kyhg&ZZ khjZguy D

= jfZgby BlZeby b lhevdh ba h[s_ yhl HptjlhXekhkhZkéjZgZfb K
qZklghklb :_eZjmkv Wdkihjl \ gZb[hekidefy hi[kyf\ DkiZs \
= jfZgbx Gb~_jeZg”u . eZjlmkw _khfzy Kizdy \ Ih\Z

kKljmdImj_ bfihjlZ ijboh”blky gZ fZrbgu hgkjimpNiguZgilkj DdkIjZ

] ijh"mdpbx obfbg_kdhc ijhfure_gghklb bijdZmdgredklI\ _ggu_ Il
ju b k_evkdhohayckl\_ggh @kuljb_widhf “hey bfihjlZ ijh~h\hevkI\_gg
ba ]h~Z \ ]Th™ klZ[bevgh khdjZsZ I|ky k \''\ ] ] 22hhey i_j\uo "
ithabpbc m\_ebqgb\Z_Iky

G_h[oh”~bfh hif_Iblv qglh nhjfbjh\Zgb_ikijhkid gAdkdh]gby az k
jm[_"guo ihklzZ\hd Ih\Zjh\ [ulh\h]h gZag2qkbly Iy ijhj*MklZ\ey | h
hiZzkghklb “ey wdhghfbdb kljZgu H~”"gEKdh bdzZzgKky lapeyypby khdjZz
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m~ _evgh]h \_kZ ihlj_[bl_evkdbo Ih\Zjh\hjIiZ[sIN k[t _f_ Bfi ] “h

\ ] k\lyazgz \ [hevr_c f_j k ijhl_dpbhgbkikihjZyihekdibg qghf ko
fh™ | g _1Zlb\gh kdZazZlvky gZ bgl_j ko "NhldehikKhde¢Zs gphx _fdhklb \
j_gg_]h jugdz F_""m |_f jZa\blb_ bfihjdZnZdWh khZaeZglhy dhgdmj_
Kji_~u gZ ihlj_[bl_evkdhf jugd_b jZa\blkey &ijhkZ ihdmizl_

<u\h”u

GZ hkgh\_ bkke_~h\Zgby k*_eZgu ke_~mxsb_ \u\h”u

lhlj_[bl_evkdh_ ih\_~_gb_ b kijhk \nkihyjp fhgflujonrikey ih” \ebyg
_f \g_rgbo b \gmlj_ggbo nzZdlhjh\ BgnhjhZpbhlgdjZiaulZapbhkens kl\_ g
\ebygb_ gZ ij_"ihql_gby ihlj_[bl_e_c b IpZdglkmjmfbjmixdg Zflhdm kijhkZ

< Jhkkbb khojzZzgy_ Iky g _\ukhdbc mjhy_igvk hbsa gid\ pFasZtep 4 b
mjh\g_ ~_g_"guo “hoh”h\ jZaebqguo kex¥Xx dkk pazkthtey gdghklb ih ih
lj_[bl_evkdbf dj_"phzf p_ehf g_]Zlb\gh g&zZdhebqglkkyl\ _gguo b dzZq_k
guo oZjZdl_jbklbdzZo ihlj_[bl_evkdh]h KijhkZh ghkKibbghbd@dhizl_e_c

GZ kl_i_gv m~h\e_I\hj _gby kijhkZ himhadkigZl Bejdagtb | &fihjlZ
Kgb _gb_ ~heb ihlj_[e_gby bfihjlguo Ih\Ejh\ebibdd\e byfgthjlhazf_s_gb:
\e_g_| mf_gvr_gb_ _fdhklb \gmlj_gg_hhjugldZ[bl _egwhkdhydmj_glghc K]
b dzd ke_"kl\b_ kgb _gb_ ihdmizb_evkdhc Zdlb\ghkl

Ebl _jZImjz

Jhkkby \ pbnjZo djzl klzl k[ Jhkklzl O

KZnbmeebgzZz ? : Yg]bjh\z ? B 1|hljglbl_7ehflacbhaybkl dZd ijba
deZkkbnbdZpbb km[t_dlh\ Jhkkbckdhc NbdédZjZpbmijz\eWglhghfgZmec
ijZdlbg_kdbc "mjgZe < K +

N_~ jZevgZy kem [Z ]J]hkm~ZjklI\_gghc higiZdbkljb&kmjk@ e &5)
KWWSV VKRZGDWD JNV UX UHSRUW
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KIjmdImjZ hkgh\gu_ *jZc\ _ju b I _g”™ _gpbb
bggh\Zpbhgghc wdhkbkl _fu kh\j f ggh]h m

BWUXFWXUH ODLQ 'ULYHUV DQG 'HQHFORS/PIHROW (FB M
RI D ORGHUQ 8QLYHUVLW\

K GH<BDH<

Gh\bdh\ K_j]_c <ezZ”bfopigbgwdhg gZmd j_dlhj Mnbfkdh]h Phakmyjtk]ih_c
| ogbg_kdh]h mgb\_jkbl IZ ( PDLO UHFWRU#XJDWX VX

< klZlv_ ij_"klzZz\e_g kbkl_fguc ZgZeba dexqg_\uo nZdlhjh\uW &dh)Zfp grgdg h
]h mgb\_jkbl_1Z hkms_klleyxs_]h “mZevgmx nmgdghXxZptdZd\ ]g@njgdal
| _ogheh]l]bg_kdhc kn_j_ b h[jZah\Zgbb b dzZd km\_j_ggh]lhbwghehdbqg kgl

\Zpbhgghc kbkl_fu Bggh\Zpbhgguc ihl_gpbZe \maz hij_~nexklfjucdkmhl\_
jhc nmgdpbhgZevguf “"baZcghf b ijhn_kkbhgZevgufb dZBjAjbghbig Zélo abn
n_dlb\ghc j_ZebaZpbb ~ey p_e_c bggh\Zpbhggh]h jZa\blby mbdyhgdhdkdbg |
ghklb zdz~_fbq_kdh]h khh[s_kI\Z \ [jZgknhjfZpbhgguc ijhp_kk fk"mjpbaz:
Ihf bklhjbg_kdbo IjZ*bpbc b eh]bdb kbg_j]l_Ibg_kdh]h wnn_gHZ ftakikbbh:
mgb\_jkbl_1Z >jZc\_ju jZa\blby bggh\Zpbhgghc kbkl_fu \h fighjpAtiflon*ml
lj_g”"Zfb pbnjh\baZpb_c wdhghfbdb b khpbZevghc kn_ju k_1_\ufb
kl _cdohe”™_jh\

Dexq_\u_ kethdgh\ZpbhggZy wdhkbkl_fZ mgb\_jkbl_I1Z gZpbhgZevgZy j_]
kbkl_fZ dhgp_ipby ij_"ijbgbfzl_evkdh]h mgb\_jkbl_1Z gZiddfulcgh dijyzZal
ijhn_kkbhgZevghc fbkkbb mgb\_jkbl_IZ nzZdlhju jZa\blby bggh\Zpbhi
NjZel_ju b lj_g”u wlhexpbb mgb\_jkbl_ITh\ \ dhhj*bgZIlZo bgbb\Zpbhgghc
7KH DUWLFOH SUHVHQWY D VA\VWHPWKH. E Q@PYDWILWRQ IHFRM\MWWHFD F
ZKLFK SHUIRUPV D GXDO IXQFWLRQ DV D JHQBQOBWRHFRQRQ®RLYMX
HGXFDWLRQ DQG DV D VRYHUHLJQ HFRQRPLF/KI®WQWR RD WIKYH USRI\
XQLYHUVLW\ GHWHUPLQHG E\ WKH UH®@HEF Q GV WRIIDWMRDXOFONV X WD |
WKH SRLQW RI YLHZ RI LWV HIIHFW LRIHL QRYSROHDRAHLQW DAVHYRHIO RRELP MUKW
SRVLWLRQ RI WKH LQYROYHPHQW Rl WKHOWERGHBOLSUREMRXQRW P K
KLIJKHU HGXFDWLRQ LV GHIHQGHG WDNLQJ LQWRLPFFIRW®&W WK H W,
Rl WKH VFLHQWLILF DQG HGXFDWLRQRO RMKH IGRHY RO RGPH @ QYLK H W\
ZLOO ODUJHO\ EH GHWHUPLQHG E\ JORE\DDQW UHRFELW OGVLIKWDB L [DH
VWDNHKROGHU FROODERUDWLRQ

.H\ ZRUGQ@QRYDWLRQ HFRV\VWHP RI WKH XQLYHWWYPWW IQHD WR Q RID®W
WUHSUHQHXULDO XQLYHUVLW\ VFLHQWLIRAHVYEGERHEXF PWY ROD® R/
IDFWRUV RI WKH GHYHORSPHQW RI WKH G QDRHWIDW DO SNRWHHIBNL DG
XQLYHUVLWLHYV LQ WKH FRRUGLQDWHY RI WKH LQQRYDWLYH NQRZ(

Nhjfbjh\Zgb_ ]Jeh[Zevgh]h bggh\Zpbhgghphghis gdA\B[jB&aghXgbb
ke _"h\Zgbyo b bggh\Zpbyo y\ey Iky Zdimaevghc &IkElZdgbebkdih\ f
]h jza\blby hij_~_eb\rbo wdhghfbdm agadglgh\amhhbgou fluangb\_jki
fb hkgh\hc wdhghfbg_kdh]h jZa\blby jZlhnbphbjh\Uh\kklyy\ ]h”Am
ehgkdmx dhg\ _gpbx \ kn_j_  h[jZah\Zgbmkb2adlv klhbfbdhkgdmj glgtu
bfms_kI\Z b ZdimZebabjm_| kh[kI\_gglmhxgdhh ez gty Zwdhghfbdb
kK\b”A | _evkI\m_1| jy~ ijZz\bl_evklI\_gguo ijle]jZff idqXlklghgkdb ]Jhkm~Zjk
ijh]jzffz ©GZmqgh |_ogheh]bq_kdh_ jZaYbhljZphihkkbZptihg 2Nevguc
©GzZzmdz2a ijh]jzffz kljzl_]lbg_kdh]lh ZdEMNZfbQljlodhbh leeb” 2 ijh_
©GZpbhgZevgZy | _ogheh]lbg_kdZy bgbpbZlb\zZz2 b *"jm]b_
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Kbkl_fguf ©hi_jZlhjhf2 Zddmfmebjmxsbjimxsfnfelvglyire\izpbohggu_ wi
n_dlu \ ij_~_eZo \k_c wdhghfbdb kljZgZpbbeyZdkyg Z3yBiKggghdZpbhggZy
fZ h[t_"bgyxszZy \ jzZzfdZo j_]lbhgZevguo ol ndj@hkeéhjjdpuo kdpm ih~kbk
fgh™ _klI\h km[t_dlh\ k\yaZgguo nmgdpbbdzZpbgtbdb KIHEfilm]bgq _kdhc p
\k_o0 mkbebc \ fZkrlZ[Zo GBK y\ey_ Ilkydijkglgkogmbkh[ghkllb ©\ Jeh[Ze
khj \gh\Zgbb bggh\Zpbhgguo h[s_kI\ b wa lggh gz ghbkp®\ Z2¢4d gbf ba
dexq_\uo mqgZzZkligbdh\ wlih]h ijhp_kkzZ y\eywolkkyystgb\d4kbY HlUjZke \u_
kKl _ju 1Zd b \' |I_jjblhjbZevgu_ j_]bhgZevgubkbgih\Zpbhggu

< kbkl_f_Kki_pbnbg_kdbo nmgdpbhgZeagwklkiya |lcdZBKmaeh\Zy
nhjfz ijhkljzgkI\Z bggh\Zpbc h[_ki_qgb\fZmgdbyd XKpbb\ungh_jkbl_Ikdh]t
mqggh h[jZzah\Z|l_evgh]h \_dlhjz k \_dIhAiDd [eaZdkl|kxkbhi{spbZevghc k
> @ >mZevgZy nmgdpby mgb\_jkbl_1Z ZpOZd\ JggmigdhjEZ dgheh]bq.
kn_j_ b h[jZzah\Zgbb b dZd km\_j _gghmjht wdd & gdZipty higd&rephhglke j_]bhg:
bggh\Zpbhgghc kbkl_fu = ij_"hij_"_ey_|ZgzZi&wdZj gZmqgh]h

Kbkl_fguc ZgZeba j_kmjkgh]h ihl_gpbZézdexygd\\ibbkl IZdohe”_ jh!
l1Zzd"_ dhgnb]mjzZpbb ijyfuo b h[jZlguo k\ga\Zpwlegdhgltk\blblg fu [j_[m
1Zzd"_ mqg_1Z h[s_fbjh\uo I[j_g”h\ jZa\blbwdiggpghf\wdp bMgdd@a@ ggh_ h[klh
kiI\h  mgblu\Zy *"bgzZfbaf w\hexpbhgghlhkiyh\th kgBE]hKIBgihV _eyxsbf b
jy» \_~"msbo mgb\ _jkbl_Ih\ kljZgu ke_"mg”ebptbc_ fbjh\Zadlb\gh \dex
ebkv \ ijhp_kk dhff_jpbZebaZpbb gZmhghuoZlalkhR&|l "édkggbcmkem] \ nr
©Mgb\_jkbl_1IZz a

Dhgp_ipby ©ij_"ijbgbfzZzl_evkdh]h mgb\_jKXIULDO & QQWHH 8 UWM D}
ihoh™ _1h gZ gZmqggh h[jZzah\ZI_evgmx dhjihljzgbdbx\ [ueq jZajlhghf J
Dezjdhf hij_~_eb\rbf qlh ]Jez\guf ijbagkdkbllddh]bhfinfb ]hlh\ghkl
dhff_jpbZebabjh\ZIv ijh*mdlu gZmqghjy*myk_jAkghtkkbjZzgZgb _f agZghb
eyxlky dheezZ[hjzZpbb f_""m dexq_\ufb klkmé&dhlelAhfzfb ehlhc b zdz~*
g_kdhc kj_~hc |Ij_"ijbgbfzl_evkdzy fbkkByrZwygk\hjkdjZlazguk n_ghf_g
kh\j_f_gghc \ukr_c rdheu ih fg_gbx jybkkeIri\Zzlilgesoc \ ihke_"g__
©mkbeb\zZ _Iky \ azZ\bkbfhklb hl kl_i_dk ZdkHpghiplbh gZleiyg” e _gby nt
kh\uo ihlhdh\ f_ozZgbafh\ mijzZz\e_gby b hdjmizZxesvikdhhjc "wjdbhkbkl _f
> @ gqlh \ k\hx hg_j_~v ©hdZau\Z_IdtmZejpldimgguzlwnnyl evghkl
\_jkbl_1Z G_ba[_"gh ijhbkoh”bl kgb  _Klb_jijarmedZdbAgih[mqg_gby ijb
\j_f_gghf m\_ebqg_gbb ZdIb\ghklb bggh\Zphdgdgjbc kijh™idqg >\b”rgh qlh
ke _"h\zZl_evkdzy ~_yl_evghklv Ij_[m_| kbhgZevggbcdiphebrkbdZpbb
n_kkbhgzZevgh]lh km[dhfihg_glZz dhlhjzy\ hiklkinxegh\fZ mMkh\gkhfhagzZghb
mf_gbc b gZ\udh\ nhjfbjm_fuf \mah\kddldb\WgZyhih*"]hjkidZ ki_pbZeb
"he ' gZ hkms_kl\eylvky \ dhgl_dkl_ kljzklbg hddigokilhljggdlh jugdz I
gZ hkgh\_ bggh\Zpbhgguo h[jZah\Zl_evdum\ ijdhdjBEfE b kihkh[kI\h\Zeb
jZa\blbx mgb\_jkbl_ 1z ih\ur_gbx _]1h bfb~\Z jBfddoklgzZpbhgzZev
ghc j_]bhgZevghc bggh\Zpbhgghc kbklhfardgh[skk\NfZkllgko h[jZah\Z
guo ijh]ljzff k bg"mkljbzZevgufb izZjlg_jzfBbh\N@dnMN IgkiHkbVidh khdjZs_g
kjhdh\ Zz~ZilZpbb gh\uo | _ogheh]bc \ ikibikd\hgkfm \a@hbbh”_ckl\bx de
\uo kl_cdohe”_jh\ wdhghfbdb agZgbc D Zj/bYblimgu@ Nogheh]bc \ fZ
ghkljh_gbb Ij_[m_1 ih gzZr_fm fg_gbx i_jlhklebibg\kdhc p_ihqgdb it
Ilh\db bg _g_jguo dzZz~jh\ £ hl | _ogheh]h\ Bh difgihmdiky h\Z[hlZIv g
kha”“Zgb_f maeh\ ~_1Ze_c fZrbg b h[hfjmo"lg\Z §jizy*b prbehnggzif kihkh[hf
oZghh[jzZ[hldb j_azgb_f Z gzijhlb\ £+ nébfbjhazigib pfoBa¥guo ihjhrdh
fZl _jbZeh\ gZ”~_e_gguo az”Zggufb k\hxkd¥Zfithfdfinll_dHheh]bq_kdbo
[ _gghkl_c \k_]h ijhp_kkz ijbkmlkli\nhlbg@dkdbl ikbiok! \hkijbylby ijk
ibZevgh gh\hc dhgkljmdlhjkdh | _ogheh]bghklkbdhc ghy _eb fZr
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Bf _ggh kh\hdmighklv hif_qg_gguo km[dhfifthd eglh\ijhmZekighgZev
ANyl _evghklb \ mgb\_jkbl_|I_ ih fg_gbke [AkVZbgklcZ kk\iZ"Zxs_fm
rof h[_ki_qgqb\Zxl fmevibiebpbjmxsbc wnh_dklkbkhgfuzZgb_ wnn_d
gZmggh \g_"j_gq_kdh]h ihl_gpbzZez k_dlegqkkdlgfbkkbhiphZ2dZb b p_gg
kihkh[gh h[_ki_qgblv “hihegbl_evgu_ dhgdiki)Zgéglhfij_rmgb\_jkbl_Ir
jZ < wlhc k\yab azf _gZ |ljz"bpbhgguogmigh\ gkbldHggbolmpZevguo f
jZa\blby kh\j_f_gguo mgb\_jkbl_Ih\ gz ijghpbagdbgpdmklgez _s_
f_klguf yle_gb_f b ih ij_"g_fm \uau\Z kibkkdjadx\"ighdmlkkhjkdhc kj_
b kj_~b Jhkm~”ZjklI\_gguo gqbgh\gbdh\ Nhgjhlw\ey dBkrbZ[ M \hafh gt
ke ~kl\by mdZazZgguc ljZgablb\guc ijmpucklbglugukZbkkek "h\ZIl_ e __
[ _ggh k lhqdb aj_gby \hafh ' ghkl_c fh"_ejh\ddbyokmighdligbc de>
\uo Zdlhjh\' \ dhglmj_ gZpbhgZevghc bfuggh\Zpbhgghc kbkl_

Dhjhldh ij_"~uklhjby mdZazZgghc w\hexpbdkimgb\l ZikbV\ZIkdimd[ke
Ih\kdb_ deZkkbqg_kdb_ mgb\_jkbl _lu \ AAiKYghc¢9?)\jhi,; B\\ ijZdlbqg._
g_ hlebgZebkv b kljhbebkv gZ ljbz~_\dexmN\afo gjlZebaisipbb b mf:
aZpbb h[jZzah\Zgby b zdz”_fbq_kdbo k\Khh¥YyZé ighhijkKKligibggzy ?\]
\kImib\ \ Zdlb\gmx nZam ijhfure_gghc j \BeXlypbmgh¥ZqgkbE I1Zf ©azZ
ki_pbzZebklh\ kihkh[guo "\b]ZIv gZzmg¢jh kkodblad_gobd _if kzfuf ki_p
ihAlhlh\db dz~jh\ \ mgb\_jkbl_I1Zo b dEjdhkEZIB\giNix dmevimjm < m
| _1Zo ihy\bebkv dhee_""b _kl_kl\hagZgpy gljblghealZlhdbeb bhjfbjh\
ij_~ijbgbfzl_evkdzy kj_"~Z Jhkkbckdb_ =~ ~mdke\wgkbtheigh iklZz\Zeb
g_ deZkkbdb nmg”Zf_glZevghc h[jZah\W|mfZgtbd Zijgjlzc BMHbgZglhc ¢
kn_jhc "moh\gh]h ZjbklhdjZlbafz G_ bdfbgkk¥ iy dhlglpl iz \ul
ijhn_kkbhgzZevgh]lh h[jZah\Zgby LZdbf mijXjaHf gt §akdhys kfljzg_ .
gh bgl_]jbjmxs_cky \ fbjh\h_ khh[s_klI\h belblkybt\ kdb*keb mgb\_jk
kdhc dhjihjZlb\ghc dmevimju = ijhazZiZz"gZmjhlimgb\NZjgBYy bhmedhjih]j
ij_"~ijbgbfzl_evkdh]h Ibiz b jhkkbckdzy_ ©bAdzx8Zib§ FidgmX dmevimjr
dZz" _ggmx kh\j_f _ggufb wdhghfbgq_kdbfb g Z2bhfbnnZdhihdmx \ \hij
dhff_jpbZebazZpbb gZzmggh | _ogheh]bq_tkglbgpbxZah&ynbgdk|I\h bkke I
e _Cc 1ijbgbghc ihke_"~g_lh y\ey Iky g_wrhrggddp\y2Zyl begvgg\Zlyb B> n
kbl_Th\ ij_~klZ\eyxsZy kh[hc gZmqgmx jl|Zgdla&p]bhggkmdmxnihgZgkt
dhff_jg_kdmx ~_yl_evghklv gZijZ\e_ggoxh§ZpphggeoZ piinx dlh\ \ ijt
k_ nmgdpbhgZevguo dhffmgbdzZpbc knh[d_ djlh)\bhggZdanvghzevogggh\Zpl
kbkl_fu > @

Kms_klI\m_I fgh™ _klI\h j_clbg]lh\ ih hp_gd'_ ylggevghkdhggb\_jkbl
gZijbf_j ihkljh_gguc \ nhjfzl_ ]Jeh[ZeygblbghigizkZqlgim¢ j_imlZpbb
kbl _Ih\ fbjz 7LPHV +LJKHU (GXFDWLRED Q/NI{QRW O @ jpHFEGE Py LR
kdh]lh khljm~gbq_kI\Z b jZa\blby HWKQ IRAY]eF RURPIOAL | ORVRB HUIL
YHORSPHQW 2(&' \g_"jbezZ kh[kI\_glymazb fllh™ bakh\ by hdpgzah\zZI _
hjlzgbazpbc k j_]bhgzZfb + 5HYLHZ R@WHLWKXMWUL RGWX FDQN B R QL R@
Kji_"b gzZb[he__ agzZqgbfuo hl_q_kl\_ggulm\j]l cdbgib lekike ©Fhghblh
wnn_dlb\ghklb bggh\Zpbhgghc ~_yl_ewgh Kibk kg _ kel Zlyguc kh\f
fb mkbebyfb :H ©J<D?2 b Mgb\_jkbl_|Z BLFH@x ijZzdhdn ¥ _""mgZjh
ghlh fhgblhjbg]zZ kl_i_gb \azbfh”_ckl\by[magbkZkéZkllh\ tbkihevam _
Ibg] 8 PXOWLUDQN \ dhlhjuc \oh”?yl ©bg”shjdgkfnu | lalgZzgbx”™ im[el
ijhn_kkhjkdh ij_ih~"z\zZI_evkdh]h khklz\@Z KkhXfilglghfik [bg\_klbpbb
ijbylbc izjlg_jh\ \ GBHDJ kh\f_klgh_ i4dhdlhmggd kdg@Zomqgzajz[hlhd
gbazZpby "mZevgh]h “hihegbl_evgh]h [[jBahXkdphgiZ@vgh]h h

Ilhkdhevdm dhgdmj_glhkihkh[ghklv \rkb4 \gbaglzigb? _eyghlkcy ]1h b
pbhgguf ihl_gpbZehf h[t_"bgyxsbf dezZldexq RdmxnEZdlhHjm\ bgnjzZk
Imjz dzZ”~ju bg\_klbpbb wnn_dlb\gh _dhmiigZ\dkhgbklZgb¥blky dexc
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azZz”"Zq_c kljzl_]1bb bggh\Zpbhggh]h jZa\blby engdb\x jkbdyldy ®bggh\Z
hgguc ihl_gpbzZe? jz\gh dzd b *"jm]bf Kda gy ¥ bhaglkitblh ©keh\Zjy
gh\Zpbb2 ©bggh\ZpbhggzZy Zdlb\ghklvafdhijhdkkidhkA\gsZglhc > @ Hkg
ykv gZ wlhf ZgzZeba_ hij_~_ebf bggh\ZplglhdgkdliHE ghbZ ekljmdIm
nmgdpbhgZevguc we_f_gl mgb\_jkbl_IKdhdIwmdh kdohllh jfru]l h Zijo "kl Z\ey _
[hc k[ZeZgkbjh\Zggmx kh\hdmighklv bgl_eeZeNhgmizéevggbeh]bqg_kdbo
nhjfZpbhgguo b nbgZgkh\h wdhghfbq_kdbgzZg_lggpkh\*elyj _T'g&aZpbb
ljZgkn_jZ gh\h\\_"* gbc bggh\Zpbc \ \b”] g@FA ha gdgmldqigdhig[jZah\ZI _
kn_ju mgb\_jkbl_1Z \ h[s_klI\_ggh wdhghflhbdq gdewghklj_dapbjhdZevg
fbjh\hlh mjh\gy ihkj_"klI\hf kbkl_fu ki_plbbdplbacbk dhéfm j_ZebaZphb
gh\Zpbhgghc kljZl_]lbb b mklhcgb\h]h jZza\blby mgb\_jkbl_1Z
Bggh\Zpbhgguc ijhp_kk \ gZmqgghc kn_g_kingly\ Ikkyph_dBgikohk] _ 1jt
"bghc az”~Zqb bf_xs_c p_evx “hklb _glpbZdwghhwdpglgib ghkdh]lh b |
eh]l]bg_kdh]h jZza\blby h[s_klI\Z
ijh\_"~_gb_ gZmqggh bkke_~h\Z|_evkpbWo jglZj@ghid bnmbdezZ”"g
0ZjzZdl_jz ihegh]lh pbdezZ £ hl ihbkdh\kd akkgeb y* hizgdple dmgkljmdlihj
h[jZaph\ b ijh\_~_gby hiulguo bkiulZgbc
hjlzgbazZpby bah[j_IZl_evkdhc wdkbplgtadbgioghlc glghl eevghklb
ijZ\e_gghc gZ aZsblm bgl_ee_dlimzZevahsbkin[kbnlyid&lplbb
h[_ki_gq_gb_ ljZgkn_jZ gh\hc | _ogbdbZimqglglodhedblyc kidehag kn _j
ijhba\h~kl\h \dexqzy fzZjd_Ibg] hljZzke_\ubhjgguh\ijtlgZfkdblp ijhq
Ilhklzgh\e_gb_f IjZ\bl_evkI\Z JhkkbckdhZijNe¥ jZpbb 6l ml\_]j
A _gh ©lheh” _gb_ h ]Jhkm~Zjkl\_gghc ih9Yhj\dpbhgatbdblyghjZkljmdln
\dexqzZy ihA"_j'dm fZeh]lh bggh\Zpbhggh]hzj W“inbg¢bjZevegwko h[jZah
| _evguo mqj_""_gbyo \ukr_]h ijhn_kkbhgy®vyHhhl hhZalZ\regbhljz" g
keh b\rzyky ijzdlbdz kbkl_fghlh ih"ohBggt\EgEhbaZo b yl _evghklb
\_jkbl_1Zo Jhkkbb \ i_j\mx hq_j_"~v \ GZ'\WhEbZeewkgdbo kkdle\ jkbl_
GBM BgnjZkljmdIimjZ bggh\Zpbhggh]h bpgbl2 jkbklIZ2mOkdHAgdexq_"
kl _cdohe”_jh\ b ij_"klzZ\ey_ | kh[hc “hkgmhgmh jZAjobadig\Zggmx df
jmdpbx hljz"Zxsmx k h~ghc klhjhgu KIljewd m]jm dh[fjizald\kZzZz \maz * h
_]h ©dhgklblmpbhgghc? ~_yl _evghklbl _bgkiddmlajunZauegndggu_ p_glju
Ajm]lhc klhjhgu = gZmqgh bkke_ _~h\Zl \eykhllbd \idllhglgimgébp gabhg
kljmdImju bg bgbjbg]lh\u_ p_glju p_gljbyijgBhbdigph\Z2gZ[hjZlhjbb [b
bgdm[Zlhju p_glju ljZzgkn_jZ | _ogheh]bdhfRBPQbbVIS LQMRDE _ nhjfu nm
pbhgZevguo dheeZ[hjZpbc Z 1Zd _ + bkiulZdb&ebl ekdug dhfie_d
hiulgh_ h[hjm~h\Zgb_ b mklZgh\db kKigdgghqguc iZjd b ij
<Z'g_crbf we_f_glhf bggh\Zpbhgghc bgnjzakljhzdkmju mghbkqgjklZIv
dhffmgbdzZIlb\guc ihl_gpbzZe h[_ki_qgb\ZagZbéhkRbkkligh \k_o Zdlhjh\
\Zpbhggh]h ijhp_kkzZ dzZd \ dhglmj_ \mamgkldhogguwhRkb&HIhju ijyfuo b
jZlguo kl\ya_c I1Zd b \h \g_rg_c kj_MMhjuwdai] ghgdv nZdlhjZ nmgd
gZevguo klya_c km[t_dlh\ bggh\ZpbhggprnkledgneZglZmidfmjyulth hg g_ I
hljz > Z_ | wnn_dlb\ghklv g_wnn_dlb\ghkhVvzZmbjizdgehgb'y wiggevghklvx mg
kbl _Ikdh]h dhfie_dkzZ gh b ihalhey_ | mKlZ dhthpZve\* ju_jfbglh ijhp_kk:
nmgdpbhgZevghfm dhffmgbdZIlb\ghfm [etkdrkl bfgigm@gpbhglghdZ hlghk
ijhp_~mju ZgZeblbqg_kdh]h ijh]lghabjh\Zgby bjbpdtggibpgbk_\heZgbjh'
gb_ kbkl_fzZlbabjh\Zggu_[Zau "Zggpbbb bomgdgbhhgdd¥dgh jhe _\mx e
dm Kkbkl_fu h[jZlguo klya_c khih*gqthklbgmkigdpbhigZleg f_"dzZn_"jZe\
f_"\mah\kdbo p_gljh\ dhee_dlb\gh]h ithéngaghl\Z glthygkEFielpgd b dhmqgbg]
gh ijZdlbg_kdb_ dhgn_j_gpbb b fZkl_jhateB kikygeZ ZgnkRplhjg \bjlmZevg
mqggh | _ogbqg_kdb_ [b[ebhl_db pbnjh\uedigmhjazZip G@wWD pg_glju IjZc
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gZmqggh | _ogheh]bq_kdbo jZzajzZ[hlhd \bhihZkdblweawhighdbdjmgdb wd
g_kdb_ k\yab b IjZgabl nbgZgkh\uo j_kmjkh\ b ijhq

GZdhg p \Z g_crbf we f _glhf bggh\Zpbmgyhegbynjjiklljhizdly\ey>
dZ"ju <ukrZy rdhezZ y\eyykv gqZklvx kbklfrmg kdhpmZe hdaokd\hd h_
gb\zZ_| jZza\blb_ bgl_ee_dimZevgh]lh &l_dpjozye s kijsgdbfuc ey wl
kmjk ijhn_kkbhgZevguo dZ”*jh\ £ gZmaqgthlgbth)h]pgb ki\ZeapbdZphb:
Ib\Zpby d \ukhdhijh”mdlib\ghfm Ijm”~m y\egkhklyf jwnahxddb\rgh klb bgg
pbhgghc kbkl_fu mgb\_jkbl_1Z Wnn_diZ{¢phdbdHhmaitnfbdbobo d\Zeb
pbb b \dexq_gghklb \ gZmggmx *_yl _ehWighklwyhl«keg dhb\& dkhf kbk
nZdlhjh\ hjl]ZzgbazZpbhggh wdhghfbq_kdtha k&b gb Zén\pphzévguo b il
abheh]bq_kdbo > @

< p_ehf bggh\Zpbhgguc ihl_gpbZe mgb\ jgBlviXuah&Zfgdhlhju_
"Z | h[s_kI\_ggh wdhghfbqg_kdZy b |_olgdhz hde bkidy y] etb[gz£babjmx
fbjz _]1h khpbzZevgh ~_fh]jZnbqg_kdb_ bpbygwdhbygh fdodt h bjZa\blb _
]h h[s_kI\Z hij_~_eyxsb_ kijhk gZ gh\gl_ ekfidimgZewlyub mjh\_gv b
gbdzZlb\gu_ \hafh 'ghklb [m"msbo ki_pbZelkihd Z\utkls _cF d\Z1j_g”~u k
f_gghklb k\yaZggu_ k mkdhj_gb_f | _pghewhgbqg _lkalfb@ bgkb [Ij_[mxl
\_jkbl_Ilkdh]h khh[s_kI\Z ij_~_evghc ]Jdkgdhi§bb vbl b gihfipma” Zykv \ ijh
ljZgknhjfZpbb \ukr_c rdheu fu hiylv klhbf dZdmXuf[tyhév jZa\blb
[jZIv £+ ©<hklhd? fu beb ©AZizZz"2" <f lglgZk IgZm@Ehbjkh\j f ggh_ fi
lj _[mx| iexjZebafZ agZgbc b”_c¢c iZjzZz"b]f @dh@gpbipbyd® gZ mdZaZz
jZ"blf_ kqgblz_f p_e_khh[jZzaguf ij_"~_ HRkbdmddkihlykltepbg kdbc hi
kbckdbo mgb\_jkbl_Ih\ ©SDWK GHSHO@BHQ@RH®_b_ glZ]jgih keqb iwl\ 2
ljZ"bpbhggmx 1Zd b kh\j_f_ggmx fbkkbps nkgb\_ fkihl d@jh\EZIv gh\u_
\_jkbl_lu hkgh\u\Zykv gZ ihl_gpbZe_hhlgmdHhkV\jDa\bdblpkl:\Zg]ZjrgL
g_kkzZgk jhkkbckdhc mgb\_jkbl_Ikdhc dZpéblhkipdjijb dgubgmhagb\_jkbl
dhjihjzpbc ]b[jb~rgh]lh Ibiz fh™_| klzZlv &Y¥_gXz\gaf\wl\ihklbg"mkljbZe
fbjz

Qlh[u hp_gblv fZkrlZ[ w\hexpbhgguo ijdipc Kdh\j\ mufZ&Zgh ijb\
ijbf_ju wdahlbq_kdbo \ZjbzZglh\ dhg\_jkblobkighd_jé&bdhlkdghfc fh]lml i
\_klb gZb[he__ ©ijh*\bgmlu_2 j_nhjfZigpd_ LZIOWKHD ODWLYH XQL"
DWLYH GHVLJQ IRU LQQRYDWLRQc InOnlKijhikHU MG XEFIDYW BB KD e
gblZjguo gZmd Mgb\_jkbl_1Z H]Zch >wely” IKrwaZbgiy_ ~kkx1b mgb\_j
[mMm*ms_]h hkgh\Zggu_gZ ]b[dhc b gh[jZanghgbih~kled 1Zxs _c bgl_
Zevgu_ \hafh ' ghklb bgnhjfZpbhgguo iezZlInhDf qbklefgg_I& »n@mjbklb
br_ ¢ fh gh hlg_klb I g ©mgb\_jkbl_| gQEtZHHUVU¥ LWRPDISki®\_"mxsb
©h[jZzah\Zgb_ \_a”~_2 b ij_"iheZ]Zxsbch[glhkli\Z adbja&@Zp b dhjihjzZpl
dbc ijh]ljzffguc Z~fbgbkljzlhj h[_ki_qb\zZ _dzihlj_[agEbbd b dhfi_I_¢
bkoh”y ba Zddmfmebjh\Zggh]lh [Zah\h]hlzZdR]gtbfibBgh]bgdtigh[jgzah\Z
ghf p_glj_ dm~Z ijb g_h[oh”bfhklb i_j QRPIXG deqmrXll teb Beb g
©mgb\_jkbl_I I _ez®a 8QLYHUVLW\ REWHKIH® %R GYjZamdagbhypghkdgh)z
bgdexabb kbf\hebdb b dh]gblb\ghklb Ig_ebamzZ&dbooqn\jZevguo |
guo dbg_kl_Ibg_kdbo h[hgyl_evguo Z%esy jhawzgbyjthddimihoh  gZ \
aZjh ™~ _gby KRPR VDSLHQV lhevdh i_j Iz klJ’'gqgmg!\jhbjcbgd hgdm}
guf bgl_ee _dlhf h[_ki_qgqb\Z_ | Zdk_e_phgbxijihmgkkZ| tvMZdbo wdah
ijh_dlZzo wdki_jlu hlau\zZxlky hij_"_e_ggdhu Cghbpajhd dh\igah [u Ih g
eh b _]h [_kgbke_ggu_ d\Zabkxjijbaut wZkvirtjhgadlwgzZb[he__ jZKk
g_gguo \b"h\ bggh\Zpbhgghc iZheh]bb? >

<f_kl_k I_f\ ©ebg_cd_2 nhjkzZcl ijh_dihh pnybrhsjklhl _Tkd*"klZ\e _
Z\lhjhf jy”~ ijh_dlh\ [_amkeh\gh azZkemhb\gifZighbklZz&Zgjbf_ | ©m¢
kbl_| iezlnhjfz2 3ODWIRUP 8QLYHWVEKW] |zZzdwhIhjkeh~"behmgdpbh
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fbkkbb ijbgpbiu kZfhhj]l]Zzgbamxs_]hky h[jZak\¥Z expgh]hhkéjulh]h k_]I
\h]h 0Z[Z dh\hjdbg]Z hjb_glbjh\Zgghbh gjhbp\hitbllZeyfe mkem] ihlj_
eyf | _ ij_ih*zZ\Zl_eb = klm”_qglzZf gdZelzhkghjfuhddiddbc b dhfi_I|_gy
[_a h[yaZl_evguo ijhp_"mj k_f_kljh\uo adkgeyltpby iKkbmFfZgihd b ijb_
m\hevg_gby Ivxlhjh\ K_]lh~gy ijhh[jZazlblZzy\re\hx hkgbile 4kihjfu <bdbi
"bb 2SHQ 8QLYHUVLW\ b fghlhgbke _Jdoumdim\edkigl dimjkhbjZgih jZag
jZaguf h[mqgZxsbf gZijz\e_gbyf : bklhjby bl jIhhgZ rmhge¥Zgg§g h[mqg_gl
k\yab k izg™_fb_c dhjhgzZ\bjmkghc bgn_dpblm\ | nhjhym\khgby ih~ h[gt
ieZlnhjf \ dhjihjzZlb\ghc k_Ib mgb\_jkbl_UlgZ&gZzdyg! Qj ka\u 1Zd"_ ijh_
©bgl_jn_ckgh]h mgb\_jkbl_1z2 | QW&HylDBHNBD LhH\b\ybWhcec bb]jud ,Q
IRU $GYDQFH 30D\ az"mfzZggu_ d&{jpah\yghyh]dlkighghdgh]lh gz dh
dZpbyo h[mgZxsboky k bkdmkkI\_ggufiBgsbde\ dig_ Kldkl®@lj Iv_]h ih
rZjby2 g_eh\_dzZ k p_evx “hklb _gby bdg _kdhjh kbmgn jdIZ \ ihagZgbb
azZzdhgh\ _]1h jzZa\blby

Ilhkdhevdm ~ey ihklbg”"mkljbZevghc wdadlbi\bdly pzy Zidll hjaylir\ agZgl
| _ogheh]bc \ h[jZzah\Zl_evghc kn_j_ ijbihpzflbkzhkhZghlylky |Zd gZa
fu_ k_I_\u_ mgb\_jkbl_lu h[_ki_qb\zZxsbh_zdzkljfih\Xggnx fh[bevgh
ij_ih~z\zZl_e_c¢c b kim”~_glh\ D gbf highkWIBRPKMypt\ Jkhglyxsbc h[jZah'
| _evguc ihl _gpbZe [he__ q_f \mah\*pm | Z2d yz o Mkgjlz\g jikibl | RHK \ j
dZo dhlhjh]lh h[t_"bgbeb mkbeby ih ih*fihighdbddZViphabt&dhih km[j_]
[he_ _ mgb\_jkbl_Ih\ DblZy DZaZoklzdgZkl Dd4]bmay dbkrzZlgz b Jh
Mgb\_jkbl_| KG= gZp_e_gguc gZ jZatbib[b&dghklftbkikdhzZebklh\ gz
kljzgkI\_ Kh~jm™ _kI\Z ;_amkeh\guc pgdby kjZklIbmgdkihec j_ZebaZpbt
bggh\Zpbhggh]h h[jZah\Zgby gZ k_I_\hd phigkbckdihpc kidleMgb\_ jkbl
GLB kha”~Zgghlh \ jZfdZo GZpbhgZevdghgbpbddgh'euh ] p_kedixc ih ]|
Ilh\db eb”_jh\ dhfiZzgbc mqzZkligbdh\ GLBEZ | IKkx pbhZ eggtzk Idhhh\uo Jeh[Zev
jugdZo b ijbgy\r_]h \ dzZq_kI\_f _Ih*"hebtibdbgekdhltcnhkghhgZevgh]h jZ
Iby ebgghklb \ pbnjh\hc wdhghfbd_ > @

DzZd \b~rgh ba ijb\_"~_gguo ijbf_jh\ \h fghibso iphhtkdok[\mxI| deZ}
qg_kdb_ fh~r_eb zZdz”_fbq_kdbo mgb\_jkthn_IKkdb& dib\d [dhitele Z[hjZpbc il
lhjufb fu dhg_qgh "_ g_ ih*jZamf_\Zhfikhgagjihoglkafjggbc ijhn_kkhj!
ij_ih~rz\zZl_evkdh]h khklz\Zz 1K <f_kl_f k glhf HKdbBgdazZpbhgg
f_ Ilh~heh]lbg_kdh_ jZat_"bg_gb_ gZmdbbei_db\hbag_ kdbevdh gZghkb
gZmqguf b i_~Z]lh]lbqg_kdbf rdhezf gh WlkibbkHEgl ®bghhizdh gz [Za_ dFf
Ib\guo f_Ilh"heh]bq_kdbo iezZlInhjf ijhjulgdilu bhINZdyijlhzdz”_fbqg_kdtl
his_kI\h hl f_g_"~"f_glZz b\ dhg_qghfbelth]*Zx* kig\h"bllgZ g_| mkbeby
N jgbaZpbb \mah\kdhc kbkl_fu < |_jfihghey)dbk dalh kighe¢ ~h\Zl ey
Fbgp[_jlZ "ey wnn_dlb\ghc fh”_eb mijZ\edgby_wwngbgZkbix IKIjmdIm
mgb\_jkbl_IZ “he gh [ulv 1Zd gZau\zZz_fijih@hi\dj@pdhdxgsgh ijhn_kkhjk
ij_ih~rz\zZl_evkdbc dhee_dlb\ dZn_"j b nKKlhegideMo\Zy©OjkhndjZlby?2
jZxs__ky gZ dhhj*bgZpbhgguc f_oZgbaf nmlgjapshogckih\ggbkgZ§Z2Zjlb
pbb gZ\udh\ b agZgbc d\ZebnbdZpbh\nb kéya ddxgsdonjihjkngxsbo p_ggh
mgb\_jkbl_Ikdhc kj_~_ < fh”_eb hibjZxbgckdmyZ [@fhdjZZzdbkPF ijhbko
bl k\h_h[jZzagzZy ih~f_gzZ kfukeh\ b \ hkghh_fdohgbegZpdhd!| klZg"Zz
aZpby m°_ g_ gZmqggh h[jZzah\Zl_evghih lyWwmhAZdIZ hkgijhp *"blaZcgZ 1Z
N eb iezZzgbjh\Zgb_ \k_o nhjf ~_yl_ev@hkjlbleithf\ gNZpdykdZ 1Zd _ ba
jZa"mlZy b ij_~_evgh b_jZjobabjh\ZggZy kljmdhmmgdpmhjZA e Zgly | k the v
dhgljhey > @ <k_ wlh ijb\h”*bl d IhfmbqgglhdiwdhijHpjhkkjAl _]h baebrg
j_lezZf_glbjh\Zgguo nhjfZo [md\Zevgh ijpmhé¢Zskhl wnm ldkyg \mah\kdbc
Jhlh\ Z 1zd _ iZzjZzebam_I| I\hjg_kdmx bigbpblZZ2beyxsbep bkke "~h\Zl_ev
k_dlhj \ukr_c rdheu h gq_f gZ]ley®"gh E\ddul BZgklbaZ »_ kyldh\ \mah\
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ebrv hdheh Zdz™_fbq_kdh]h khh[s_ykd\ghywdpol htkklhAhgh klv d bg
Ib\ghfm b I\hjg_kdhfm ih?*oh”m \ jZ[hll_]bwggZXklbo i\hklgZZo b ijh]j:
jZa\blby > @

Kji_"b wdhghfbg_kdbo ihdZzazl_e_c ijbdb_jdanievlZEbAghklh bg
pbhgghc kbkl_fu qgZs_ \k_]h bkihevankdkygbiZgy flhkm~dygkl\_gguo
guo bg\_klbpbc \ GBHDJ qgbke_gghklbubmikeZ "mggh\&@pdhgghc ijh”"r
__wdkihjlz Bg\_klbpbhgguc debfzlzd nmmgb)\ [plethl HIf g _gh bf__| b
| evgh \Z'gh_ agZq_gb_ ey h[_ki_q_gbyewvghk\BpbrhgghgzZ”\kl o
"bag_ggh]lh pbdez bggh\Zpbc Bg\ _kdkpbd r"d h2a\btkizd \ba\_klgh gz
xlky \' hkgh\ghf ba n_"_jZevgh]lh [x" _lZdevgloeblypbkijhkl\ ba kj_
Jhkm~rZjkI\_gguo nhg’\h\ JNNB JGN bhbygklbbmlhNj4gb8Rbl Z [zd _ |
[x*" _Iguo bklhggbdh\ ih “h]h\hjzZf k ohaydkZfimxspfdbkkaftyxsbfb [b
g_k gZpbhgzZevgh]h beb j_]bhgZevgh]hfimjim\gygby \kWwAhlebkbhkl_f_n
kh\h wdhghfbgq_kdbo highr_gbc gZoh”~blky bgklgmjggtu[daghjh]h gZ:
]h g gZp_e _gu gZ ih* _j°Zgb_ ihbkdhldlogiZmgfHhlhdglbklZ\eyxs
gh\gmx fZkkm GBJ mgb\_jkbl_Ih\ b gh™N/ kkikgbABXxZI\weorkdbo jZ[h
mgguo eZ[hjZlhjbc \ klZ*bx hiulgh ijhlbia\Zylblé _gguo b

Bg\_klbpbb \ jZa\blb_ mgb\_jkbl_1Z ghkylbo\ikhhy\zdglAg gb_f |
\_gguc ozZjzdl_j \ih”_j°dm bgnjzZkljmdlmiguybkeh 6HeélyljZal\blby b
pbhggh]lh ihl_gpbzZezZ \ p_eyo kilbfmebpikdgblly&yxbkdod@NjZ "bpbh
b bggh\Zpbhggmx ~_yl _evghklv \ p_edbbhdhkigd ngjgyh vinhZgbazZphb
mijZ\e_gq_kdhc ~_yl_evghklb KhhI\_lkhihdggmldod Mbog Dakh\uo ih
bf | jZaebgqgmx kl_i_gv \ebygby gZ dhgdhyg mygdpd_jkjplbidmsh Jh b
pbhggmx Zdlb\ghklv ih~" j"b\Z _Iky khht\pbkldhxspdlbbnkigcdohe” j
bf | b_jZjobabjh\Zggmx kbkl_fm eh[[b ik dIhj\ewegshr 8 hgdmj_gr
j_kmjku < p_ehf \mah\kdzZy kbkl_fz Jimkkbb2\ kifké MdbjkbnbdZpbl
gbdh\ b f_ozZgbafh\ nbgZgkbjh\Zgby ihemgble dAhdmlIpfacbhbdfbmbgnjZ|
Imju ijbf_jzZfb fhiml kem blv >Zevg_ \hklhoqgd & khjhb\ pkibkkdbc Bgg
ihr DZazgvx Hebfibckdbc mgb\_jkblljlzZ\]Kglbgulgbbgkg_"~h\Zgbc fb
mjh\gy ih gzZijz\e_gbyf [bh[_ahiZzkghikddh f dbapgkd\hk beMhfure_gg

Aj 1zd b \ klbfmebjh\Zgbb Ijm~"Z gZmBphigbdhi]bj@akdp azjZ[higt
lu ih MdZam Ij_ab” _glz JN hl fzy 1 ijliEmMAZRKE\ZglgugZmdb
gbdb ij_ab”_glkdb_ ]jZglu fheh”uf mq_gudGNjEgibgIMMNBh A~ _j db g

b h[jZzah\Zgby b ijhq

HrgzZdh g_kfhljy gZ ijbgbfz_fu_ f_ju nZdhokdkbkedkid b aonmglbl\b jkb
\ j_ZebaZpbb bggh\Zpbhgguo ijh]jZff jZa\gbdy wWkiyrghpbcethfhphklZl
kdjhfgh Z \ fbjh\hf fZkrlZ[_ _keb kmghbkpbhgythe_ ijhgd*mdpbb b”"n
wdkihjl ijZzdlbgq_kdb gbqglh'gh >mfZ_Ilkgbglh kelghgc HaZyghc wlh
gby ke_"m_1| kgblZlv g_\_jgh \u[nggu bhghkdZ Ihgyg hwdpbdgghe 7
ghklb mgb\_jkbl_1Th\ ij_"~_evgh nhjfZebah\EIyguxsb b thImq‘gk
_ogheh]lbg_kdh_ jZa\blb_ k h[sbfb h[tBHOb aghkZl g&hkdvx gZmqc
[hlgbdh\ b dhebqg_klI\hf him[ebdh\ZggumbébhhkZglgwo\wdki_jlghfm ki
kKI\m "mjgZeZo Bkke_"h\Zgby nZglhfu fgwdjguk|pelglijzdbbqg_kdb ¢
\ klIZIbklbg_kdhc hlg_lghklb mgb\_jkbZglhdZmpZonggtd™ hjj_]bhgh\ C
guc j_amevlzl g_ azZf_"ebe kdZazZlvgh]bglhzbimbfl dgul fbkke "~h\ZI_
ehibjmxszZy "bgzZfbdzZ kljmdIimjguo ihdZz&zZdlaéj£ §dmhl\kd H]the gZ gZ
"b\Zlv ihkdhevdm bf__| y\gu_ ijbagZzZdbjkda” hk\ddghyimmghy @ ><
blh]_ h[s_kl\h bf__I jZahqzjh\Zgb_ g9ZhkquhZ]kbglpghkdhc iheblbd_
wnn_dlb\ghklv \eh™_gguo \ \ukrmx rdhemkI\xb gldb&lkj[h\Zggu_ \ w
fbd_ j_amevlZlu bkke_"h\Zgbc qlh gbbalbghk¥bewyz ihjhqgzy ijz



WDHGHFBD: B MIJ:<E?GB? G:MQGH 1J:DLBQ?KkDBC @MJG:E

[m~_ | hif_g_gZz d jZajulm ©mgb\_jkbl_IkdphhagimfaujkhplkZekgh
wdhghfbq_kdbfb ihke_~kl\byfb
Fghlhgbke_ggu_ bkke_~h\Zgby wlhc ijk[endu\bARglucj\0Xh® wdkl_
kb\guc imlv jZa\blby hkgh\Zgguc gZ ZghZgdphgQbRdmhig@gKhd\hc ©ih"r
[_ahiZzkghklb® mgb\_jkbl_Ih\ [_a kf_gwh dmZlkXbylz_ijgjuNghkh|[_g ijb\_
wnn_dlb\ghfm b mklhcqgb\hfm bggh\Zpbhdgdgmmhklmdhg\hfbgggh]lh \ma
gZmqgh h[jZzah\Zl_evgh]lh dhfie_dkz fbjh\hkke_mph\gyhldjdewhhfihgbfz
glh ©bggh\Zpbhgguc ijhp_kk g_ h]jZgbqghtzl Ikghldrepodbh gh b \dexqgZ.
kilbiImpbhgZevgu_ hj]l]ZgbaZpbhggu_ bhidpdb\e« Bigki\Zp by d[_ki_gb\
"hihegbl_evgmx ijb[uev ih\ur_gb_ wnneddhkdbkhg]ZghbZpbb ihemc
khpbZevgh wdhghfbqg_kdh]h wnn_dlZ ge |gbldmbigBgkkmso Reh™ gbc
ijb wnn_dlb\ghf mijZ\e_gbb nbgZg k HAbphvy ijzdlbdzZ ihdZau\zZz_| ¢
klbpbb \ g_eh\_qgq_kdbc dziblzZe ijbghkylb\ijjikbzmb dlZAgbdph® hlkmlkl\bb
jmipbhgguo ko_f [hevrmx ijb[uev q_fglgg\ khfZlb \hpg f k\b”~_|_evk
bkke_"~h\zZgby Gh[_e_\kdh]h ezmj_2zlz >jZlc\_FZfb dqAajBIby@lZgh\y
gh\u_ fh~_eb b kbkl_fu mijzZ\e_gby mgb\h jikbh\§Zfbhkgjim\hggu_ gZ k_
dheeZ[hjZpbyo khijy ' _gbb gZmqgghc b h[MahIbl_epgmjh\Hf yl_EZ
ijhkljzgkl\_ bg\_klbpbhgghf gZeh]h\hf ZZfbdbkIbZ kp\gllbd [Zjv_jh\ Z
k_e_jZpbb ijhjulguo bggh\Zpbhgguo klz\¢zaid\nbjkA¢ilhijjhlbdlh\ b ~]j
< wlhc eh]bd_ nhjfbjmxlky kh\j _f _ggu_ kUil _¢bhdh2a\lhikkhb >\
AN _kyldZ jhkkbckdbo \mah\ klZeb mqzklgbdizdmdph \dlz @& 31 [_kij_
p_" _glgu_ ]jZglu gZ jZa\blb_ \ p_eyo mjdgbgbazZipabpdcgdZ Jeh[Ze
jugdZo h[jZzah\Zl_evguo mkem] b bkkefffhkzl_evkhbro kKlgjjlh\zZezZ ijh
11ZffZ kha”Zgby gZmqgh h[jZah\ZI_evguo\gygljh\ fbpymbbh mjgb\_jkbl
\ jZaebqgguo j_]JbhgZo kljZgu klZeb ydhjgubbblglgmdd mhB g gt \de Zkl_jh
J_kim[ebd_ ;Zrdhjlhklzg \ jzfdZo wlh]h ijluedkha”~zZg ?hjZmabckdbc G
h[t_~"bgb\rbc gZmqggh h[jZah\Z|l_evguc ahmgdpbgkb\ I"hmsh gZmqgguo hj
aZpbc j_]bhgZ ~ey j_r_gby djmiguo azZ"Z g lbggWw\dhpghhipgb]hZjdd\ I hkl
gZ K ]h~rZ gZqbgZ_|ky j_ZebaZpby gh\WfdunkhZjlZzébghkdihhh ZdZzZ:
fbg_kdh]h eb”~_jkI\Zz [IK:E ©Iljbhjbl_lI a jjecr@kdipbyzxdhj[bIim?a fb
jh\uo j_clbg]h\ g_kdhevdbo ~_kyldh\ kbyjl_flijlgjdud g\gueoh\ jZzfdZo GZp
gZevguo hihjguo mgb\_jkbl_Ih\ k p_e_\ufdpgkhjjhl\dgbffnbo kljzl_]b
kdbo ijh]jzZff bggh\Zpbhggh]h jZa\blby \ h[t_fgZ fejn Jjm <k_ wl
ijh]ljzffu gZp_e_gu gZ ~hklb _gb_ Zf[bphkédhuag@mzi2hH[Zevigh]lh gZm
h[jZzah\Zl_evgh]h b | _ogheh]bqg_kdh]h elbdhjkl)&kbzZwhhigdofid g
Ebl_jZImjZz

<Zs_gdh < I H nzZdlhjZzo bggh\Zpbhggh]h jZ&aXblBygh&XpdbHhZoH B .
ah\zZgb 2 < K +

<_ebq_gdh\Z > K H[_ki_g_gb_ wnn_dIb\gdhtkibpp hjddiyZ dabgkhicfib g
hkgh\_ bgl_]jZpbb bggh\Zpbhgghc *_yl_evghkljdZmpgp\_jkbl_Ihk >bk

<eZMudZ F < JZa\blb_ b j_ZebazZpby kggehd Z\mbdg ghihhjihd_gYb

"hdl wdhg gZmd ;_e]lhjh~? k
=mk_\; Mgb\_jkbl_IkdZy gZmdZzZ \ Jhkkbb iejp dhkbR&bzZi"ghkic_ @dhB\
ghlh jZza\blby :evfZgZo ©GZmdZ Bggh\Zpbb H[jZah\Zgb_2?2 < |

>jm]h\z ? : :evl_jgZlb\gu_ fh”_eb mgb\_jkbl_IhDYInGms 6|\WDIDHg !
WHUQDWLYH XQLYHUVLWLHY VSHFXODWGYXHDMHMWNQAY MMRDJOWQRRRUY
+RSNLQV 8QLYHUVLW\ 3UHVV Mgb\ jkblzZbaeabamijz\eL gb  «ij.
K +

AZjmggbdh\Z G H Hjl]ZgbaZpbhggh wdh gjhzeq gk db ol _oezeq kdd I Zre
guf dzZiblZzehf gZzmqggh ijhba\h~kl\_gghc Hyagbazjphbc\ IpZlgkm\hjfZpbb >
k_jlZpby k
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Dex_ \ : D Lhfbebg H; Nz~_ \Z B F Lhfbed\ HkHl MhjfZ\el hd
ljZgknhjfZpbb Mgb\_jkbl_Ikdh_ mijZ\e_gb_ ijZdlbdZ b ZgZeba

Dh[bg_\Z : F Nhjfu b f_oZgbafu bgl_]jZpblZ mdab\\ jkdbpblkghev
bggh\Zpbhggmx kbkl_fm >bkk_jlZpby k

Eyfbg ; F F_lh*bg_kdh_ h[_ki_q_gb_ ijhlpgdkik\idp mhgo\lec gbwl e
klvx \ukr_]lh mqg_[gh]lh az\_~ _gby >bkk_jlZpby k

FZeZoh\kdZy F < IZ\eh\Z B : Dhla_\Z E < Iyimgd\mjjgb b d gt ¥
pbc \ ihbkdZo dheeZ[hjZlb\guo fh”_e_cijZMglg\b jkhjZikdllZ im ZgZeb
L < K +

Fbgp[_j] = KljmdImjZ \ dmeZd_ kha"ZphaZwmim _&lih\ g hB LIvj] Z

Gh\bdh\ K < NmgdpbhgZevgu_ izZjzf_Ilju |l oldgb§ dddffiirhg londgzop b
ghc fh" _eb gZpbhgZevghc bggh\Zpbhgghc kbkl_fu < klgbd M=:LM

H[{hjkdbX > _f glv_\ << Dbk_e \Z G B b ~j Lj_g”u \klukr_f
pbzZevghklb [m"ms_]h gh\u_ gZijZz\e_gby filhAN]hijblbbb ijZjhlledb mijz\e

< K +
I Ijh\Zz = B Kh\j _f gguc mgb\_jkbl | dzd dhjiMle)ﬂDlyhggg‘ll‘\Zydhl]ll
jZIlb\ghklb Mgb\ jkbl _Ikdh_ mijZ\e _gb_ ijZdlbdZ b ZgZeba
_"ydbgZ : : MijZz\e _gb_q_eh\ _g_kdbf dZIblﬁbhf}](}]l‘b]@l_]_Z_akbe.

mgb\_jkbl_1Z gZ hkgh\_ \g_"j_gby kbkl_fu wnn_dlphXgby dhgljZzdlh\ >t
Kbezdh\Z E < Nhjfbjh\Zgb_ b jZa\blb_ f_oAgblkdflZ [Zgh_pjZplbh
gZevgmx bggh\Zpbhggmx kbkl_fm >bkk_jlZpby F

Baf g _gb_ bggh\Zpbhgghc itheblbdb *"ey m
b bgdexab\gh]h jhklZ

&KDQJLQJ ,QQRYDWLRQ 3ROLFLHV MFPURBWKWDLQ
"2, (8

OF:>?7<

cofz~__\ :fbj FmeeZ]Ze ™ Jbydhg gZmd ijhn_kkhj dZn_"ju bglmdhbzZpbk
ngIbImIZ wdhghfbdb nbgZgkh\ b [baphkkiZ”Zpkldbglogdihh mgb\_jkbl_I1Z
DPLU DKPDGHHY#PDLO UX

Q_I\_jlZy ijhfure_ggZy j_\hexpby [ukljh IjZgknhjfbjm_1| ijhbafhk&kbldkdlyac
_N_jZpbb WIhl j_\hexpbhgguc ijhju\ hkgh\Zg gZ pbnjh\baZpbb b bkil
Ib” _gbc \ h[eZklb bkdmkklI\_ggh]h bgl_ee_dlZ fZrbgblh \Ib[jimyZegbyhb j_
Zevghklb H~gZdh fu “he 'gu ijbf_gylv ijbgpbiu Bg”"mkljhaZ gbhy ikl hd fih
klb bggh\Zpbc qlh[u fZdkbfZevgh bkihevah\zZlv __ ihl_jokbZe ey wdhgh
Dexq_\u_ kehdgh\Zpbb ijhfure_ggZy j_\hexpby bg~"mkljby pbnjh\baz
7KH J)RXUWK ,QGXVWULDO 5HYROXWLRQ LVDWRRIQGO\PWQRIPWWRXBLQ
QHVVLQJ WKH SRZHU RI DGYDQFHY LQQ@QUOQNLIDEGDOLUMMXBOOULKHBQEY
LYV D UHYROXWLRQDU\ EUHDNWKURXJK EDVHGHRIQVGLIRWB QMW DM |
JURZWK ZH PXVW DSSO\ WKH SULQFLSOQ® RDWGRKY W DO X HDFRUIR\WY
H\ZRUGYQRYDWLRQ LQGXVWULDO UHYROXWLRQ LQGXVWU\ GL

G_kfhljy gZ Ih qlh wdhghfbg_kdbc jhk\Zjgagdglgzmihglhf kgb"
gby Jeh[Zevgh]h mjh\gy [_~ghklb aZ itkkekh@lmu ~hdbkbgv h~"bgZdh
i _0Z \ khdjZs_gbb [_~ghklib b g_jZ\_dkBwghhdrajhkelyZgmljb kljZg
Am gbfb ;he__ Ihlh |_dmsb_ ijhba\h~kj\_ thglml iijive® Kklb\Zivky \ j2
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ieZg _l1Zjguo JjZgbp bklhs _gb_ j_kmjkh\Z bj&fklgnsgb ddeddf@ | kl\h hloh
aZljyag_gb_hdjm Zxs_c¢ kj_~u = wlh ijidebkw gdhlhjuggbkbh Ih\_kldZ
\ h[eZklb mklhcgb\h]h jZa\blby gZ i_jbhAZ*h kljZzpw xljjdauvky d bgh
jhklm dhlhjuc [m”_| khpbZevgh bgdexal\ gkl lboceyblYuveh]bqg _k

>\b"ms_c kbehc Q_I\_jlhc ijhfure_gghc Bgvhmkigbb beb[m”~ml bgg
\Zpbb £+ wdki_jbf_glu k jZaebqgufb kihklhyzZjfjo*dkhewamiZabqg_kdbo p
\uo b [bheh]bg_kdbo |I_ogheh]bc dhlhju fubgfhhb@bhl*bh ihdd [ey_f b
\aZbfh”~ _ckl\m_f b \ dhg_qghf blhZ f d®Zdk fa mkkhizlgb\h]h jZa\blby
| _ogheh]bb \dexqzZx|l “hklb" _gby \ h[eZklibbgbkalenlddA _gly[hlhl_ogbdb
fZlbazZpbb Bgl_jg 1Z \_s_c¢ "i_gqZlbjbbAZtMMbDKDN\GhPZ ghl_ogheh]bc &
| ogheh]bc

<u]lh”u dhlhju_ Q_I\ _jlZy ijhfure_ggZy |_j\the xlpltby fbhh\hci wdhgh
fbd_ \ p_ehf b hi*_evguf kljzgzf ]Jhlh\uf btkahtevahkiblv\_ebdb b dz
\ j~Zeb g _dhlhju_ bkke_"h\ZIl _eb [_Kij[bkag' lglyu bGhWwgh\Zggu_ g:
| ogheh]bg_kdbo ~hklb” _gbyo h[_sZx| dhwmgmhdl|bi\g\uklbgbo ijhbal\h

| _evghklb Gzijbf_j d ]JhAm fbjh\hc jughd Kh&ll Z\gpllZjBf jgh
ljbeebhgZ "heezZjh\ KR: > @
KljZgu k i_j_oh”ghc wdhghfbdhc fhiml @rfZlgogh®&hdbgytH\bcklZzg”Zz

lZzf fbgmy ijhf_"mlhggu_ wlZiu b kh kjzhgtblaZMghZdgb [hegpZgbl _evgh _
ebg_gb_ dhebqg_kI\Z ijbeh” _gbc bkdmkkI\[mad]lk bglhlee” djEl\ gghf k
j_ b h[s_kI\_ bf__1I ihl_gpbZe g_ lhevdhgq?&i\ZhbuwngbyIlb\ghklb jZae
hi_jZpbc gh IZd _ ~ey m\_ebqg_gby jhkZgbyegm\quo gdbyeh\kdhnadahafh gh
b jZ[hgbo f_klI =eh[Zevguc bgklbIml 0FgLQMHIVkdqt\[s&Z jE[hgbo f_kl
"Zgguo \ Kh_"bg_gguo RIZIZo aZ ihkenhgftZzfb e@ehlhjpuely_ kms_kl\h)
beb kms_klI\h\Zeb \ djZcg_ h]jZgbqg_gbhdbohkpegZkliyo dzZzd jZajZ[hl
nhjfZpbhgguo |_ogheh]bc ijhba\h~kli\h Hdahm~ijb2hbyghkhad mijZ\e
BL kbkl_fzZfb

Mjh\_gv b dzZq_klI\h aZgylhklb k \hafh grukllafgZgdjlZlegMbpplu b g_ klZ
A"Zjlguo dhgljzdlh\ gZ jZ[hIlm hlkmlklI\@Z¥udhh [ M {pZad\Zgby Z 1Zd"
ebgb\zZxsbfky g_jzZ\_gkl\hf jZkij_~ e _gby bhgEfh\bf \gmjh_ kljZg + v
ebrv g _dhlhju_ ijh[e_fu dhlhju_ fhleZjldy ifbfur®@_¢\gZy j \hexpby

Qlh[u kgbablv ihl_gpbZevgu_ jbkdb bvg®dBA]h[pgblgklZ\lEh klhjhgt
eblbdh\ Ij_[m_Iky kh]eZkh\Zggh_ \gbfXbbcgbQUh[uelhngbm Bg mkljbb
"he gh j_]Imebjh\ZIlvky k ihfhsvx rbjhdh]h Kk\ZpdbjZg § hjc +b biglyfure ggh
iheblbdb iheblbdb \ h[eZklb dhgdmj gz hhj)BakV"Zgbghc iheblbdb

Kha”zl_eb fbjh\uo |j_g~h\ £ wlh ij_ "~ \KZ]hldksithjZgDbfbjh\hf
jugd_ WIb | _g”™ _gpbb 1Zd _ dzZkzZxlky kibhké[khimiyg\é| gblyy[bggh\Zpl
ij_"ijbylbyo b bkihevah\zZgby \hafh ghkl_\g_ 1] ggeidbZ| faghleth]byfb H
eZ”"Zy g_h[oh”bfufb kj_"kI\Zfb b j_kmjkZdbb djmigfbb_ \Bhmiibeb \ wjm |
g_kZz Bkke "h\Zgb_'"HORLWWHe > @hidd\bgu\djmiglerpo fbjh\uo
iZgbc m _ gZqZeb \g_"jylv bggh\Zpbhg@u_Zz\lhfgblyaZaghy ijdp_kkh\
ithevah\zZgb_f bgl_ee_dlmZevguo fZrbg

H~rgZdh ij_h[jZah\Zgby ijhbahr_"rb_ \ whkelh®yhllh jJhZ@wze£h imlb d
ghc pbnjh\bazZzpbb b jh[hlbazZpbb ij_"ijbyllkbcbl¢bpizbgbhbbgbf&@xsb_ j_r_
gby hk\_~hfe_gu h ijhp_kk_ \g_k_ghbwy bmfbgzxgblwo dHllg Zcrb_ ]Jh"u
azZ\_jy | 3:& > @ \ hijhk_ ijh\_~ _gghf \g_7~" Jp™mbkj_~&IfZg \k_]h
j_kihg”™ _glh\ hp_gbeb k\hx dhfiZzgbx dzZdnjh{hibgnljiix \ H~gZdh iZg
fby &29," \g_kezZ k\hb dhjj_dlb\u b \ ZaZh”ew Wwllhhk hth

Lhevdh ij _"ijbylby dhlhju_ iheghklvx ihoxfiZkh\p_ bkdlgeval oghet
]Jbb fh]lml ih\ukblv k\hx dhgdmj_glhkidqkh/]ghkbims ikEitm i _j ~ "jm]b1
lj_~ijbgbfZl_eb dhlhju_ g_ [hylky \deZNugghXxZpjb B kIAlZlml ihemqgblv
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ij_bfms_KkI\ 1Zdbo dzd hilbfbazpby ijEbaVh"klIjlelggdiora_ Jh”~u fu kI
k\b" | _eyfb ihyle_gby \k_ [hevr_]h qgbjlkheEckwiho8lhdhdbjpu_ j_ \hexp
abjmx!| jughqgu_ ijhp_kku

Hkgh\gZy jhkkbckdZy bggh\ZpbhggZy fh”_janwgtey ||oagjzé¢hldic K
klhbl \ kha”“zZgbb dhgljhebjm_fuo Jhkm~Zdkb\ghogh®&4dpbbdgewgp_gljh\
©l_oghizjdh\2 1zZzd _ gZau\Z_fuo |I_oghhleékkKZhbbebmbmgphihebkzZfb
lhjuo nhjfbjmxlky mkeh\by kgblZxsb_kyygbdddhZpbefbKre ]hrz J
kharzezZ g_kdhevdh 1Zdbo p_gljh\ \ higZghZ kkdHhjEoh[Rjilh[u bkihe\
ijhjulgu_ | _ogheh]bb jzZzajz[zZlu\Z_fu_ 1Z2db _gXKightzZgkdhjzZo jhkkt
ijZ\bl_evkl\h khanzZ_| iezZlnhjfu ~ey khlpmtigbggkibzbf]jZ " "Zgkdbfb
gbazZpbyfb "ey fZzdkbfZevghlh ]_g_jbjh\Zghwydbki hjlibagw b4Zkfbj_gby
ImizZz Jhkm~ZjkI\Z d |Zezglzf DzZd ml\ \ieZEkkb jnkkpkfdlglhf “ey \ha
klb Jhkkbb klzlv hrgbf ba fbjh\uo eb”b jinkihg¥ZahXFZglWb BB y\eyxlk:
gu_ bgl_ee_dlmzZevgu_ ljZ"bpbb b \ukhAgbymghEk ev ddyZahh[eZklb
\_gguo gZmd | _ogheh]bc bg _g_jbb\bpfalhffzZdgbdbz ¢k kihkh[kl\n
jZa\blbx \ukhdbo | _ogheh]bc > @

Jhkkby 1Zzd"_ klj_fblky bkihevah\zZlv BB jZ2&gkdhdglgucinj] > _
\bl_evgh g_kdhevdh gZklguo jhkkbckdbidhgmajelhlfibdmgBBh~rgh _ i
gb_ \ Ihf gbke_ 9LVLRQ/DEV hkgh\ZbgBy ggzZy \nbdbagh\iZkbhhgghf
©Kdhedh\h2 dhfiZgby ki_pbZebabjm_IlklypgZeyZkigdgXkdightb e eZ b
ghc Ihjlh\eb

celhjblf )DFH1 hjb_glbjh\Zgguc gZ g_ejZflglizgkutbl@ HEK/DE
i_j\h_ f_klh gZ fbjh\hf q_fibhgzZI_ ]hr3zZikinag@h2yblyyébp

>im]bf ijbf_jhf y\ey Iky EZ[hjZlhjby g_cjhgdulo k[rhqgc dbje mikd
kdh]h nbabdh | _ogbg_kdh]h bgklbImlzn didBjYwy[j\2gZ Y&y mqgZklby \
k_ $OH[D 3UL]H 6RFLDOERW *UDQBGR®&DOOHQJH dhfiZgbb $P

LzZzdbf h[jZzahf jhkkbckdb_ \ezZklb kha*gdXklldkmtbgihjglgmfu "e
e ]g_gby khljm~rgbq_kI\Z f_""m qZklguf kghbehibdukHgdbadZgkdbfb
fbg_kdbfb mqgj_""~ _gbyfb k h”ghc klhjiggu "bglyfdgbfimgyg_ "~ gbyfb
iZkghklb k “jm]hc

< gbke_ mqgzklgbdh\ ijhp_kkzZ = eZ[hhZhhjbdl beked ndkZI\_gg*msbc
\_jkbl_1Zo Jhkkbb 1Zdbo dzd Fhkdh\kdbroghkmnktdjkil\ <gikrZy rdhe
ghfbdb Jhkkbckdzy zZdz”_fby gZmd ijWLRQDBOY QRH @B QIMHUPHD I
\ur_mihfygmlhc Fhkdh\kdhc eZ[hjZIhjbb ly_Jejmggdi]k H[mg_gby ¢
gZevguc p_glj dh]Jgblb\guo jZajzZz[hlhd Mgpbhgbluoad lgmtkeh]bc f_o
b hilbdb \ Kzgdl I_I_j[mj]_

GZpbhgzZevguc bkke_"h\Zl_evkdbc y*_jdZcl nggbB\ijlkbEZffHZ[bkd!
kI\_ggh]lh bgl_ee_dlz 9LUWXDO $FWRW qjZegyY [kbZmdlpd hgegh i Kk
gZevghlh bgl_ee_dlZ b z~ZilZpbb d Qlketh\ilg\ kdhgd xkbohfchpby f

Hrgbf ba ijhyle_gbc \gbfzZgby ]Jhkm~Zjkl\y\ed jlky\@BxZ BobhgZe
kljzl_]by jZa\blby bkdmkklI\_ggh]lh bglhee_dla g2 iKjphar by ih~ ik
gZy ij_ab” _glhf < Imlbguf \ hdly[j_ Jh*"Z\uh[py\ely \I Wiezklb b
klbpbc GBHDJ h[jZzah\Zgby b h[mq_gbwrh giZijEhdedKhdZgihhklb ih
]Jhkm~rZjkIN\Z d j_ZebazZpbb ijh]jzff BB \ p_ehf jy~_ k_dlhjh\

Qlh[u m~h\e_I\hjblv jZklmsmx ihlj_[ghkdvih BIiB plb ZéakZIv mke
g_h[oh”~bfu_ "ey ijb\e_q_gby |IZeZgleb\thy Ifhiddb{m H jZlakbggu_ Kklj
ih~Alhlh\db b m”~_j Zgby gh\uo ihdhe_gbevkh phBebiglhkli\h \ukrbo m«
azZ\_"~_gbc ij_"eZ]Z_| g_ lhevdh ijhnhkkbdng 2etrfeklin BB gh b m
j_Zevguo ijh_dlzZo jza\blby azZdZau\zZ_fupgdhphlg zrmig\m\u filk bz 1Th\ \c
qZy ©=Zaijhf g_nlvd OFLK?2 hi_jZlhj dtyab]dglOoKfgdi\dcdhc b nbg:
kn_ju ©J@>2 ©Jhkk_Ib2& k_I_\hc hi_gagklbkdhedmdkith |_ogheh
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>jm]Jhc ijbf_j wlhc I_g”_gpbb £ kh]JeZr_Ygb _ ih*kihkpgydb g Nkig~rhf i jki
Ib\guo bkke_~h\Zgbc b Fbgbkl_jkI\hf ig[g dhal\bgbwkdhjkkbb gZzZijz\e_g
kharZgb_ gh\uo gZmqgguo rdhe b p_gdgjphgldhhi\dggpbcgzhijhjulgu_ bk
"h\Zgby b jZajZ[hldb

Ebl_jZImjz

ZeZpdbc ? < =eh[Zevgu_ \uah\u q_Ilyhjdhg¢_ \ihlekypreb g 7THU

(FRQRPLFXV ) K

Bg mkljby beb ijh[e_fu kh\j_f_ggh]h&ijhba\hWwkd\@AIjBgguc j_
kmjk@ 85/ KWWSV ZZZ SZF SO SG®IGI 3UJHP\Va Hig_|

Hig_| 1Zjz*hdku Bg~Amkljbb J_aménbAljZ [¢+hQREVGWIH >We d

j_kmjk@ 85/ KWWSV ZzZZ GHORLOYRJH BRWHFKOHQ 5BYRQYXWH
UHSRUW KWPO

LZjzkh\ B < L_ogheh]bb Bg"mkljbb _0gbbygbbadE bh\ewvghkl
ijhfure_gguo dhfiZgbc KJJF < >We_ _@jhg@bt j_
KWWSV F\EHUOHQLQND UX DUWQ@E®H QHWMHX G R ¥ RVIKH QULAHG SV RVIL
SURP\WKOHQQ\K NRPSDQL\

Djbabk dZd nZdlhj kgb _gby bg\_klbg
\ fbjh\mx g _nl_JZah\mx hljZkev
&ULVLV RI DV D )DFWRU LQ 5HG XBIOQJL,® D\GWDH/
,QGXVWU\ (8

= D:J:QMJBG: E RBEV>L
| LMIBDBG:

DZjZgmjbgZ =ma_ev =dZgph\wdhg gZmd “hp_gl dZn_"jubgwdkdniiio d & ab bk
Iby BgklbImlZ g_nl_]Zah\h]h [bag_kZjMnbggtdhjhg]lmkygh]lh | _ogbqg_kdh]h n
| 1z BG; M=GLM ( PDLO NDUDFKXULQD#EN UX

Rbev”l Ebeby :[mezZbkE\Ww@Z wdhg gZmd “~hp_gl dZn_"ju khyibjamg\dgwonb
| _ogheh]bc BG; M=GLM ( PDLO VKLOGWBOLO\D#PDLO UX

LmibdbgZ Ihebgz K _jlfZ]bkdjZgl dzZn_"ju wdhghfbdb b kljZly]lbBGkdh]h
M=GLM ( PDLO SROLQD WXSLNLQD#LQER[ UX

< klZlv_ ZgZebabjm_Ilky \ebygb_ &RYLG gZ bg\_Khgpbbh \VNnnggZjhtigepf kd
jZaj_a_ Bg\_klbpbhggu_ jZkoh”u y\eyxlky g_ lhevddh\hdimfilgd Jhhk[Z\&Z X\
imkdZ ijh~mdpbb gh b ijZdlbg_kdb kzZfhc "bgzZfbgghc qlhzZzgBhgbwHhdjz _
fbg_kdhc Zdlb\ghklb 1zZg”~_fby k_jv_agh ih\ebyeZ gzZ kgBbk_@bfbp{tuéh\ b
g_nl_]Zah\uo dhfiZzgbc gZ nhg_ khdjZs_gby kijhkZ gZ miegAhg*hghvu JeZ\g
Dexq_\u_ kelgX kibpbb g_nl_]Zah\Zy hljZzkev HI?D wg_jlhwnn_dlb\ghklv
7KH DUWLFOH DQDO\]HV WKH LPSDFW R\ ¥ RFWRU RQ@ W& M HMYWPHHLOMND \
YHVWPHQW H[SHQGLWXUHV DUH QRW RQO\ERW IDIQVLRLDPD® VMR WWIRQ F
ZKLFK LV UHIOHFWHG LQ WKH IOXFWRQ®HRDRN KOV HFHROLRRPHL\FO D WILHYA
LOQYHVWPHQW YROXPHYV RI DOO JOREDO RLO DQGHG®GVWHRPGQIRHV KD ¢
FDUERQV PDLQO\ RLO

.HY ZRUGQYHVWPHQWY RLO DQG JDV LQGXVWU\ 23(& HQHUJI\ HIILFL

F_""mgZjh~rguc jughd m]Je_\h~hjh”*h\ aZihaftpdxdex g b\mxjh\uo hl
jZke_\uo jugdh\ dhlhju_ ijyfh beb dhk\_gg®G_Ihl'm*JgghzZ\bkggbdgh\_
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&RYLG ih\ebyeh gZ khdjZs_gbb kijhkzdgd we_4Kkijbkmjki\ beh d
s _gbx bg\_klbpbc \ g_nl_JZah\uc k_dInj*bljb ZlddébgzHyobg\ klbpbl
[Ugm m]e_\h~hjh~h\ b bg\_klbpbb \ T_dm&LZIdZiblZevgu

>h ]h~"Z agZgbl _evgu_ khdjZs_gby bd\wkgbjgbtbfy Mdafrk_dl
gZlex"Zebkv \ b ]h~Zo Ih hlghr_gbx dgb_ Jh"m JkhdjZishklZ
eh glh h[mkeh\beh gh\uc g_J]ZlIb\gucijhkiZzkh Wihdimygilyto]dh k

LZ[ebpZ
=eh[Zevgu_ bg\ klbpbb \ Ahfugm g_nlb b ]ZaZz
\ ghfbgZevghf \ujZz" _gbb +

=h"
Bg\ _klbpbh

[ugm g nlb b ]Zaz
\ ghf \ujzZ " _gbb
fej® "“hee KR:

fili
: I I I I I
i I
i
i
i
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Jbk =eh[Zevgu_ bg\_klbpbb \ *hfugm g_nlb b ]JZzaZz .
\ fej* “hee KR: > @

Bg\_klbpbb \ dZiblZevgu_ aZljZlu g_nlidéZgHXic\ K jEkdBdb_ dh
g _glu dzd ©lhklZ\dZ lhieb\Z2 dhlhjke ibgjZamippbBE k\yaZggu_ K i

kI\hf i_j_jz[hldhc b ihklZ\dhc I\_j~h]h [jZdgh]h higdaBhihlj [bl
©Wg_j]_Ibg_kdbc k_dlhja \dexgZxsbc dZjBlXkvguoghzZhb ijhball
we _dljhwg_jlbb Z 1zd _ | _dmsb_ bgjZklhethd \ @DIbg bggh_ bkihey

g_jlbb b wnn_dlb\ghklv® dhlhjuc hljZhXud _‘gbh wvgrbory_dlb\ghklb \h
k_dlhjZzo dhg_qghlh ihlj_[e_gby Z 1Zd _qghijbeilnlj gley glhyg “ey \ha
ey_fhlh |I_ieZz

Hkgh\u\Zykv gZ ihke_"gbo “hkimiguo "Adgeo”blv @k_hjighexs
dzZjlbgm Ihlh dzZd ihlhdb wg_j]_Ibg_kdhh gZi&wlZzIf dykxalbkZz
GZ jbkmgd_ hljz gz fbjh\zZy "bgzZfbdzblwaf_g_gby bg\_klbp
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Jbk Fbjh\Zy "bgZfbdZ bg\_klbpbc \ g_nl_]JZah\mx hljZkev
\ fej® ~"hee KR: > @

< p_ehf \ha”_ckl\b_ gZ bg\_klbpbb hfweg dk_Vbwlhidkp _dZjbb ijhl
oh”bl ih "\'mf gZijZ\e_gbyf <h i_j\uo *"kl\jwy #2g@y_bighké&lbpbhgguo jZk:
\ ]h m hkh[_ggh \ g_nl_]Zah\hc hlgbhkedgb ki\yddhh hkhbla aZ [he__
dh]lh kijhkzZ b p_g gZ wg_jlhghkbl_eb ggu#ddh by*Zgpby¥b \ highr_gbb
nZdlhjh\ \ ij_~klhysb_ ]Jh?u > @ G_nlv 'y bswe_ dlyliegxli{yp djmig_c
rbfb dhfihg_glzZfb fbjh\uo ihlj_[bl_evkdogj{koh "H\@Zdh \ ]h~Am
oh”u gZ g_nlv khdjZlbebkv [he__ q_RgZ\ Ihjag tvhe&ZdK*hoh”u k_dlI
we_dljhwg_j] _Ibdb + gz feg "hee KRh\k&hbo kwjrhrk hd Bfp _ khijh\h "Z
fufb \h fgh]lbo kljZzgZo jhklhf g_iezZl_"~ ec ghwkibh[mkeh\kijhkZ gZ g_
GZijbf_j gZ “hex dblZckdh]h kijhkzZz gz gfexdv[Zjjobd blkykmldb hl h[s
iZz"_gby p_g \ kljZzgZo g_ \oh”ysbo \ H]Zglhg B plohxl jwndrgdplyf bk INZ b jZ 8
HWKJ < kljZzgZzo HWKJ kijhk gZ g_nlv jlini__ klgbpekyzf\ g¥ fe
[Zj] kml \ KR: = gZ feg [Z]] kml éeg:adbjy tkmkZ H[dbc kijhk gZ g_
d\zZjlZze_ \ p_ehf kgbabeky gZ feg [Zj] kml > @

<h \lhjuo gZ[ex”Z_Ilky ijZzdlbqgq_kdh_ gZhmghgb” plh\e kbbb \ua\
gh_ [ehdbjh\dhc b h]jZzgbg_gbyfb i_j _~\blhgdbjh\gZZagugfypb ihqg_d i
klz\hd fZrbg b h[hjm~h\Zgby D ijbf_jm "a4Zojedp \gighhph\Zgby kh]e
gbc b jZaj_r _gbc ba azZz i_j_[h_\\ jZ[hl Zgh\med}mixebodxhjiZimkd beb
ebazZpbx fgh]lbo fbjh\uo ijh_dlh\ qglh ij ™killzagpl lekigithec jbkd kgb ¢
jZkoh~h\ \ ]h*m ihkdhevdm ~_yl_evghklIVh?j Iphkblky_dBlhjuo k
gZyo g9Z [he__ iha”~gbc kjhd

GZ k_]h~gyrgbc ~_gv DblZc hklZ_lky djnyicdpgdrikiibpigdhd hegh\gu
hij_~ _eyxsbf nzdlhjhf fbjh\uo |_g”~_gpbazZibrg&dhpub lazfljZzlu g_nl_]Za
dhfiZgbc khdjZlbebkv \ ]h~m gz <IEb_d¢gbpexyudkiRlZhe _ ag
| _evgh_ iZz~_gb_ bg\_klbpbc £ gZ mjh\g_ih"\_ba eqagZhkhlewha”_ckl\bx
e _[Zgbc p_9g gZ g_nlv b ]Za hdhehkibpbctbgwgk jp bgpdm KR: ijboh”bl
ihklz\db bkdhiz_fh]lh lhieb\Z Kiz™ yw_P\hpdihekhklzZz\\e Jhkkbb bg\_klb]
g_nl_]Zah\mx hljZkev \ ]h*m kgbaberhlkv kdZiljghvgZd piheg _ kbevgh]
N _gby kijhkZ gZ g_nlv < jZa\b\ZxsbokykkljageZo ¢rdexihagx kdb_ ihke
\by djbabkzZ ihkdhevdm iZz*_gb_ “hohZhl\kgZgd floind jkdsZ gb\b kj_~kI\ ~
\_klbpbc > @
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GZ nhg_ fbjh\uo | _g” _gpbc djmig_crbhfiggmlb JlZ[akh\mebdh kgb
jZkoh~h\ gZ bg\_klbpbhggmx ~_yl_evghklv jbkmghd

mo# & ,1 %< (% & -/ 6 U%# m¢ , -%(/, &&< (; % & -/ 6 U %#,

Jbk H[ty\e _ggu_ baf_g _gby bg\_klbpbhgguid \lejz\gglgd X k i _]jhhm
gZevguf ijh]lghahf fbjh\ufb g_nl_]Zah\ufb dhfiZzgbRfb> @fejr ~/t

([[RQORELO h”gZ ba djmig_crbo fbjh\udjg@pmbic JihahjuondhdZib
ebaZpbb khdjzZlbez bg\_klbpbhggu_ jZKkdHty\lw&zZ h[ h$iGQR djmigu
A jh\ 6DXGL $UDPFR azZy\bezZ qlh ieZgwjgu | khidgAftul\gd Zibl k
"hee KR: \ ]h*m < g_dhlhjuo dhfiZzgbgl "khduzesh gls_ jhlk _ k_
guf gzijbf_j iz"_gb_ bg\_klbpbc \ ZEKbkk&hz\Ib&Q D W D@

KljZzgu \oh”ysb_\ HI?D \ Ihf gbke_ iZjdg_ja_ba *]1h™NZ ijbreb
khleZr_gbx h khdjZs_gbb “h[ugqb g_nlbhkidclodmiggcmb JZah\u_ dt
+ ©Jhkg_nlvd ©=Zaijhfg_nlv2a ©OLZIg nBWNMDBGHX 4+ WbRh ©bgb\rb
k" _ed_ \ hI\_I kgbabeb k\hb bg\_klibpbhgguG_irlZgbfyphd_kdZy dhfi
©KB;MJ?2 ieZgbjm_I| kgbablv bg\_klbptZzgguc ihldgaB2d kv hl g_[h
ijh_dlh\ > @

LZdbf h[jZzahf djbabk ]h~rZ gZjmrb\ aZilkldgjhd dg g uie Zogu
p_ihgdb ihklz\hd ijb\_e d ke_"mxsbfebakl\jpyfZfip inlkI\mxsbf bg\_
pbhgghc ~_yl _evghklb

+ f_"bpbgkdb_ b wdhghfbg_kdb_ jbkdblZvesy jhjgZgzied diZhb «c
dzd ijZ\beh 1lj_[m_I [ebadh]h khpbZevgh]h dhglZdlz

+ h]jZzgbg_gb_ gZpbhgZevghc b f_""mgZjhXkfhlyZélZ[bevghklb

+ k[hb \ p_ihqd_ ihklz\hd ijhba\h”?KI\hblZ e&hKkIZ\dAjm "h\Zgby *
_dlh\ [ueb ij_j\Zgu eb[h ba aZ [ehdbjhldb qétb[ihkazaZelb kZfb nZ

eb[h ba az i_j [h_\\ jZ[hl_ljZgkihjlZugZihifm idplh\
+ azZ”™ _jdb \ ijhp_"mjZo ebp_gabjh\Zgby rkhjeZ b\agbc p [Za
jZ[hl_ j_]mebjmxsbo hjl]zgh\ gZijbf_|j ;Zwg]eEd“by ;Embeby K _g

X'guc Km~rZg LZbezg™ b Kh_"bg_gghbabhgiheb\kdvhengbjh\Zggu_
ijbylby ih jZmg”m ebp_gabjh\Zgby

Iz~ _gb_ bg\_klbpbc fh™ _| hdZzazlvky g_ijdimhjplihg§ZewgagZigbl
kjhdb \uiheg_gby ijh_dlIh\ k\yaZgguo k\élg\_ d&blypb hglgjuefBklb wg_j]_
hagzZqzZxl qlh \ebygb_ k_]Jh”gyrgbo khdjgbk_ gwg ¢glbhj Beh kijhk \
ith\ur_gby wnn_dlb\ghklb [m”_| hsmsZlgkidlhewdh e |j_dh]*"Z fbj
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i_j_clb \ nZam \hkklZgh\e_gby LzZdbflhjlkahh]kmgltkiIkmlh*gyrgb_ k
Ss_gby ijb\_~ml d [m"msbf jughqguf "bighkdBgldZgh\ugqZkddezZzf p_g gZ
]Jhghkbl_eb b bo g_klZ[bevghklb DjhthablkZhint*@d _bgh_#dlbpbc \ wg_j]
\h fgh]lbo hlghr_gbyo g_ khhI\_IlklI\h\Ze [ymf*fbgldf ihigb[ggkkdb_j r_g
kljZg b kb]JgZeu jugdZ g_ ijb\_eb d dimigEkdkr*ZEegloflox idZiblZzez »
ihA™ _j°db i_j_oh”~Z d gbklhc wg_j]lbb <hhoghlb4gdaob\Pxs *hkimi d k
f gghc wg_j]lbb g_ 1ZjzZglbjh\Zzg gZ[ex"dékyg{hkMrplzc” hdkhd ggh \ w
] _Ibg_kdbc k_dlhj Ohly k_]h~rgyrgbc dfbabk \jg~rKizNenflkkh[hc \haf
ghklv baf_gblv dmjk hg IZd _ fh _kimkm]irk[bdy Wlim\g kib fbj _s_ ~Ze
"hklb"  _gby p_e_c mklhcgb\h]lh jZa\blbyhke@"kl\byIdm kdlbaz\bk_Iv
kdhevdbo dexq_\uo i_j_f gguo Ijh”~he Bl weMpdtkfllvgkkldh\c ~ _yl _evgh
nhjfz \hkklZzgh\e_gby yleyxlky hkgh\gufb g _lhhj "~ kZfiighklykbiheblb:«
kdbf hI\_Ihf gz djbabk b qlh hkh[_yglzdBcghkl_k Igf bg\_klbpbb \ wg_
b khh[jZz  _gby mklhcqgb\hklb \dexq_gu \ef_ goxilg\hkk]Zgh\h]h k_dlhjz
ghfbdb

Ebl_jZImjz

<Zkbev_\zZ X | DZjZgmjbgZ = = Fbjbe\jogtwd ] dibhj bdiZ|Zc
&RYLG WdhghfbdZ b mijzZ\e _gb_  gdjgdeh ijZdlkbqg_ Kdbe °

DZjZgmjbgzZz = = ObkZfml*bgh\ B :cqifhkh_pZa\blbmRIig _nl_~h|
\Zxsbo j_]bhgZo G_nl_]Zah\h_ ~ _eh + L < K

FmkbgzZ > J P_gu gZ ijbjh~guc ]Za hklwgwgdhgnfrb ddl \lgkk b b
gbd wdhghfbdb b f g ~'f _glZz < K +

NezZ]fZgkdbc hlq_I| fZc Fbjh\u_ wgklpplkbg >kdé _dbjd\gguc |

kmjk@ 85/ KWWSV ZZZ LHD RUJVWPIRUW YV ZRYDG HWQIBON R IQC
GRZQVWUHDP RLO DQG JDV LQYHVWPHQW

*OREDO (QHUJ\ 5HYLHZ >We_dljhg§Vc ZZEnjK@ R3
UHSRUWYV JOREDO HQHUJ\ UHYLHZ FRDO DEVWUDFW
+DQGERRN RI 7KH 7RS *ORED® &RDWUDFWRUV %UXVVFH

2UJDQL]IDWLRQ RI WKH SHWUROHKXPH$SRRUWWVLQJ &RXQWULH

2LO *DV ,QGXVWU\YNV )LUVWRUPPOQYWWHDIPLY XVLQHVYV 30C

23(& ORQWKO\ 2LO ODUNHW O5HSRUW = 0BRj\k@ 85/We _
KWWSV PRPU RSHF RUJ SGI GRZQORDG

81&7%" +DQGERRN RI 6WDWLVWLFYV 1< *HQHYD 81
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MijZ\e _gb_ fZeuf bggh\Zpbhgguf ij _"ijbyl
ih nZaZf "bag _ggh]h pbdeZ bggh\Zphb

ODQDJHPHQW RI D 6PDOO ,QQRYDWLYH (QWHU
RI WKH ,QQRYDWLRQ /LIH g FOH

F :K:>MEEBG

kZ"meebg Fb"ozZl GZbhlkehb RDAl _ev dbHmgh\pdpbhgghc wdhghfbdb BgklbImlz
nbgzZgkh\ b [bag_kZ ;Zrdbjkdh]h ]Jhkm~ klIhZggdhdhZegdhdj F_"jZchgghc
Jhkkbb <« ihJ; ] MnZ ( PDLO IXVDGXOOLQPQ#PDLO U

< kh\j_f_gguo mkeh\byo klbfmebjh\Zgb_ bggh\Zpbhgghc ~ bylG BB gilll\th kh
ey_| ZdIb\babjh\ZIlv ijhp_kku bkihevah\Zgby j_amevIZlh\ ijbdedZz*"gfAgZbkk
gbl_evgh ijh*\bgmlvky \ wlihf gZijZ\e_gbb ihfh]eh ijbgylb_"pwy*ZZlelbd nbeb j
gh\Zpbhgguo ij_"ijbylbc FBI AZdhgh”~Zl_evgu_ bgbpbZlb\u jZKeyjbeb
bggh\Zpbhgguo ij_"ijbgbfzZl_e_c h”gZdh \hijhku wnn_dlb\gh]Jh gnijjZ\e_
r_ggufb < ~Zgghc klZlIv_ ihk\ys_gghc ih\ur_gbx j_anbeviZjbreRZkEb |ky
jZkkfhlj_Iv nZau "bag_ggh]lh pbdezZ FBI hij_"~_eblvijdéaxggbx_ga@ZwF¥md nH:
b ihdZzazlv dzdbfb ozZjzdl_jbklbdZfb "he gu h[eZ”blv ijhp_kku mijzZ\e_ gl
Dexq_\u_ kebygyh\Zpbb fZeh_ bggh\Zpbhggh_ ij_"ijbylb_ “bag_gguc ¢
bggh\Zpbyfb f_Ih~u mijZ\e_gby

,Q PRGHUQ FRQGLWLRQV WKH SURPRWLRD®R & UWLHMHODYUIPW L LY ®IV BVLWVLX
ORZV XV WR DFWLYDWH WKH SURFHVVBV FKI LX)/ ISUD WM IHF H H 8 WO W/ K/
EUHDNWKURXJK ZDV PDGH WKURXJK WKH DGRSWDRDRQ RQ QRYXORNELHNH
HvY /HIJLVODWLYH LQLWLDWLYHV KDYH AKIOQRMHBWW XKH HHOWBHBURQE
WKH LVVXHV RI HITHFWLYH PDQDJHPHQWWVWRI IOR% WRIYH MK K QHJ HV/RODLY
PHQW WKH DUWLFOH SURSRVHV WR RRQ@V36 HW RWE& HWSHUWDR/LHQMH RW KA
WDVNYVY DW WKHVH SKDVHVY DQG WR VKR Z RZKHDW Y DAKIRFW IBUK YV WH. F V
.H\ZRUGQQRYDWLRQ VPDOO LQQRYDWLYH HQWHWIDIIHPH QO | H CFO B
PHWKRGYV

Bggh\Zpbb b ij_"ijbgbfzZl_evkl\h \h fgh]mi]febad&bZgjmbpfkjy gZ |
j_gbb \j_f _gb Bggh\Zpbb Ih]*Z mki_rggbdhirz ba ilhk\a_ \j_ fy I
ijbgbfzZlv qlh eb[h p_ggh_ ey [bag_kzdhzd m~hggh_IAhpvy G _hJo
glh[u \k_ nzZdlhju ij_"ijbgbfzZl_evkdh]h bglgih\Zd tbbh qnh cojZajzZ[hldb k
ih \j_f gb k khhI\_Ikl\mxs_c ihlj_[ghklvk J[iHVhgBEbWh kidehj"m g h fhf_
h g _dhlhjhf i _jbh”~_ \j_f gb \ 1_qgq_gb \ghlhjpgh kimkZ2hdby bggh\Zj
beb ij_"ijbgbfzZl_evkdhc ~_yl_evghklb dhikleHh Zhiglztbl kyljxdlbq_
dZ ~uc ih”"oh” beb |_hjby m”_eyxl \gbfZgbjZbhkhdbygghkimyf Ihf \j_
ijbf_gbl_evgh d ij_7ijbgbfzZl_evkl\m Zd\ KIZ¢bgvghffmbbag_ _km H"c
[he__ bgl_j_kghc "ey jZa\blby ih”"oh”Z dphvifiZ\g_¢kkZ\eggHk® | _h
"bag_ggh]lh pbdeZ hjl]ZgbaZpbb Ba fghhkXxg\wy \Zhagdgglwhh pbdez
\bfky gZ | _hjbb B :“ba_kzZ > @ < kbhZ\ggbblbglk KjimkihfilyZz gZbemi
jZahf hibkZlv koh™_klv pbdeh\ ij_"ijbghHfZdpbhigdihc B byd evghklb

B m ij_"ijbgbfZl_ey b m bggh\ZlhjZz bep biggpbZpbhreggh]klv i
jbh”~u \hagbdgh\_gby b”_b kha”Zgby [bakdZigh\e JpbyZa\bdEyYhg p
ah\Zgby gZ hkgh\_ ~jm]hc b”_b bebbf]h[¢dahb "gEheéxNZZdky hij_"_
pbdebgghklv K ihabpbb mijZz\e _gby fhagdh mij2behgiblv bag_gguf p
hjl]ZgbazZpbb b mijzZ\e _gb_ "bag_gguf phbhdehfubyggio\z'pdb>f@ 1jb
h[eZklv "ey khihklZ\e_gby g_h[oh”~bfh @hjZghgbdMh dZabZ'glh\ jZa\b
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\hiehs_gby bggh\Zpbhgghc b~ _b + gZijbf hadpbjb "d\hfmidweo ij_ "ij
ylbyo beb \uiheg_gby dhjihjZlb\guo j_]JeZdbghiZgdguhdhkljhzdImjzZfb
nhjf _ hkh[uo Jhkm~Zjkl\_gguo ijh_dlh\ belWh#Zidgbgkl\@hjy’kdv _s_ h~
\ZjbZgl gZb[he__ [ebadbc bf_ggh d ijx"wbgitzd*gbkl\niZeh]h ij_"ij
bf ggh "ey p_e_c ijh*\b"_gby bggh\ZpbhmgdlcdjZclhh WoH|I \Zk g bf g
lhqdb aj_gby bkihevah\Zgby ij _"ijbgbfzZéZeykeéhlhdBhl gpbZz
JZkkfhljbf nZau "bag_ggh]h pbdeZ ih éBbf:hlkghkgub ARuh] gghklb
gh\Zpbhggh]h ij_7ijbgbfzZl_evkI\Z \ fZeuo ij_“BPbyl@yo>e¢x¥[bdhgqgZl _ e
nbdkZpbb h[eZklb kjz\g_gby [m”_f jZkkfiBgim\ Z2lwlo&ZgHhk|]bk hkms Kkl
fhc fZeufb bggh\Zpbhggufb ij_"ijbylbyfb fuBb \rkbhZf&Z\Dd_ gZmqggh
bkke "h\Zl _evkdbfb bgklblmlzZfb gZ h&djyhdZ hHeh Z\glnkl& ] «
©H \g_k_gbb baf_g_gbc \ hi*_evgu daZdhgkBZkddegN_~ZjZpbb ih \hi
kharZgby [x"" _lgufb gZmqgufb b h[jZah\ZlbyiMgwhoa yckjl\"gguo h[s_k
p_eyo ijZdlbg_kdh]h ijbf_g_gby \g_"j_qgbeye jdlamZewighlt\byll _evghkl]

LZ[ebpZ
Hkh[_gghklb ~_yl evghklb FBI gZ nZaZo "bag_ggh]h pbde.:
NZ 0ZzZjzdl_jbl Hkh[_gghklb j_Zebaz
AZjh "~ _ Bf __Iky lhevdh br_y gzZz ljh\_~_gu bkke_~h\Zgby b j.q
gb_ hjlZzgbazZpbhgguo mkeh\lgZy éys[blal§ _gghklv ihAI\_jr*belZ p_gghkl
kz jZajZ[hlhd
> |kl J_rzZxlky \hijhku nbgzgklz GZc™_g i_j\uc bklhqggbd nb¢
gbgZxlky ijh*Z b \_ggqmj 1]jZgl
>Z\. NZ\ Nhjfbjmxlky kljmdImju m GZgbgZxlky ijh*Z b bggh\h
b_jZjobb "mdpbb
Aj_eh KlZ[bevguc jhkl ~hklb"_c GZc™_(¢ ydhjguo az:
wdhghfbg_kdbo ihdZazZl_e_|c
JZkp! >hklb _gb_ klZ[bevghklb Bggh\ZpbhggZy ijh*mdpby b
ijhp_kkh\ ijhba\h~kI\Z ih\urijhbawvAki\h ihlj_[e_gb_ "eylagZqgbl_e
n_dlb\ghklb ghlh gbkeZ ihdmizZl_e_c
KlZ[bevg KeZ[u_ h b”rZgby \ highrZz Ilhyleyxlky bggh\Zpbhggu_ j_
gby gh\uo jugdh\ \hkoh”ysb_ bf_xsb_ky
:jbklhdjz Mdj_ie_gb_ kbkl_fu dhgljZz | BkdmkkI\_ggh_ m~_j Zgb_h
gb_ iuldb kh\_jr_gkI\h\Zlv ijh*~mdpbx
JZggyy h Kgb _gb_ wnn_dlb\ghklla yhjv[Z k ba”™_
djZlby N_jidZfb
ixjhdjzl Moh” ba dhgdmj_[u kgb _ | HIlhd khljm~gbdh\ G_wnn_a
aZdZah\ G_wnn_dlb\ghKklv |ij\mB&\hZkI\Z
Kf_jl Ebd\b”"Zpby J_hj Ebd\b*"Zpby J_hj

7JZajz[hlZgh Z\Ihjhf

IlhgbfZy hkh[_gghklb j_ ZebaZpbb nZa WhRlg hlygmihhptckd Zmy kv p €
©h[_ki_qgqblv wdhghfbg_kdb wnn_dlb\ghZplhhgZ\tec gb ylbggghklvx ij_»
ylby2 fh gh hibkZlv djbl_jbb “ey bkihevahbaghky fhMmigdh\eB gbb FBI
hp_gblv bo \uihegbfhklv

<h i_j\uo "bag_gguc pbde “he g mqbVul\ElvniZaubkuklZ evghklb
dZd bggh\ZpbhggZy ~_yl _evghklv ih?jhadf AZ Ingdebml u Z fh~_
kulZ | \k_ \hafh gu_ imlb jZa\blby *_ ¥V kvaghjkib:_ghygbig "ijbylby b
gb\Zy _]1h ebd\b”"Zpb_c >Zxlky oZjZdl_dbkhhad kbaf_ g egtkI\m_| h i_]j
NZo hl h*ghc nZau d "jm]hc

<h \lhjuo “bag_gguc pbde “he g mqgbdbkaVvjBa\B]b¥ZIEBI mki_
FBI ijb\h~bl d _]Jh ij_h[jZah\Zgbx \ djmighg_im™pZyldb d &bd\b”~Zpbb
N ev B :"ba_kZ jZkkfZljb\Z | \k_ \hafdhpghyu baliJml gplybahclb gZ ijh
" _gbb \k_]h "bag_ggh]h pbdeZz
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B \Ilj_Ivbo |_hjby "bag_ggh]lh pbdezZjZla¢zgZluhahhdylh~u dhll
fhlml ihfhqv ijbgbfzZlv j_r_gby ki_pbZebkddf kmigZVehkdglhkdbf hiulh
agZgbyfb \ h[ezZklb mijzZ\e_gby ij_"ijbylblkfy Wrewdhgddkkdqggh_ khh
\b_ ;hevrh_ gbkeh nZa ihal\hey | [hhagbhl&glsbhibdAdhwzpbb gh ij_
_I ba\_klgu_ azZljm~g_gby ~ey \u[hjz f_Ihf*h\hhhjzZ\efhd'byv Dgjhh[oh"
Ah[Z\blv hkh[_gghklb mijZ\e _gby bggh\d phdd 8 og Zb pga eglghdb pbdeZ

< blh]_ij_"eZ]Z |ky k]jmiibjh\Zlv nZau hfj_ e gygua kZ \ iyl
"bag_ggh]lh pbdeZ bggh\Zpbc \ FBI jbkZau gZhjbkoighd \f _kl_k hl
_f ~"bgzZfbdb ~hoh”h\ FBI fh gh ijhke_ ki aZkhid gihli*hge bl _evghk
h[hkgh\Zlv mijZ\e_gq_kdlg_ az"Zqb "ey dZ “hc ba nZa

>

“ | 1

>hoh?
NZaZzZ jZkr
j_gby
NZaZzZ aj

klb
NZaZ m\y~"Zghb

Mjh\_gv [_am][u
lhgghklb

Nzaz jhkiz

NZaZ hkgh\Zgby

] [} <j_f;
Jbk Hkgh\gu_iylv nZa "bag_ggh]lh pbdeZ bggh\Zpbc \
ZJZajZ[hlZgh Z\Ihjhf

NZau jZa\blby bggh\Zpbc b bggh\Zpbhglglyogiygh\pljkkhAojZgkh]bo r
guo > Q_jgy\kdh]lh ? < _johley” = ?jfb@h\KMibhzyjkv>gZ wlb bkk:
gby b j_amevlZlu kh[kI\_gguo jZajZ[hlhdjbklgdm Xu¢ _eZjggluf nZazt

| _j\Zy nZaZaZ hkgh\E@Bby GZ wlhc nZa_ [m*msb_ mqgj_"bl_eb j:
hp_gb\zZxl b~_x bggh\Zpbhggh]h ijh~nhdighkbma mqgzdkh ffhad kdh]h bki
\Zgby Ijb ijhjz[hld_ bggh\Zpbhgghc b~_Hijj MielyghfWhlaehv gu_ fZkr
[u [M"ms_c ~_yl_evghklb \u[bjZ_| ~Zewd ggmx mhjZmgbaZyl evghl
FBI j_]bkljbjm_I FBI NbgZgkbjh\Zgb_ FBad_glZkmaggh\eyndky h[uq
kqg_| kh[kI\_gguo kj_"kI\ mqj_"bl_e_cgd_thay aZlaaz\hrheh ghklv kms
gby bggh\Zpbhgghc b _b b FBI \ p_ehf

:gZeba ihdZazZe qlh ~ey fghlbo FBI d*"kgkZe gptzy mwZhZ "bag._
pbdezZ > @

<lhjZy nZaZa¥Z jhkdhlhjzy ij_~ihez]z_I| ~_yl_evghklv kbyhZggn
\Zgb_f ijhba\h”kI\Z ijh"mdlZz WIlh gZ8FftlyenZadZibjlZetxsZy klhjhggh
klbpbc GZ wlhc nzZza_ FBI fh™_I ij_|_g"b\ZIwhga kkekmmXjkl\_gghc
Ajtdb

ev]hlgu_ mkeh\by dj_~blh\Zgby ba ki_pbZevguo nhg”h\
dhfi_gkzZpby qzZklb jZzkoh”h\ ih \g_rg_weclghhfkigp_kdhc ~_yl
ev]lhlgu_ mkeh\by kljZoh\Zghby

ijhba\h~kl\_ggh | _ogheh]bg_kdZy b bgnhjfZpbhggzZy ih~"_j dz
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Lj_Ivy nZaZa¥ jZkrbj_obeyy g__ 0oZjZdl_jgh m\_ebq_gb_ fZkrlZ[h\
ghc ~_yl_evghklb gzZjzZsb\zZgb_ ijhba\h?*kN\Dbgghm\Zphhdgjgh]h ijh*mdlz
bkd gh\uo jugdh\ b hjl]ZgbazZpbhgguo gZlrkgbe*gbkh\l mh\_ebqb\zZ_Iky
ihyleyxlky gh\u_ dZgZeu b Ihgdb k[ulZz

Q_I\_jlzy nZza&zZ+aj _ehkBd ~"hklb]Zz_|I __ \ mkeh\byo dh]*Z |I_jy_|I
NZevg_cr_Jh jZkrbj_gby hkgh\guo jugdh\ j>ed/ tkgE dkdbp alzgpbb ijb[ue
FBI klj_fblky d kh\_jr_gkl\h\Zgbx hjl]ZgbdpbBbyb &vadtkéh] ih\ur_gb
wnn_dlb\ghklb f_g_~"f_glZ Ihlj_[ghklvk\ylag\g&klpby®BHDJ bkiulZg
gh\uo bggh\Zpbhgguo ijh~mdlh\ m\_ebqgb\zZ_Iky > @

lylZy nZaZaZ m\y~r"Zbllgy fh | gZklmiblv “ey FBI \ ex[hc fhf_gl
ih™ \ebygb _f g _[eZ]hijbylguo \g_rgbo lZedh\iggmlj=@hdlgummihdZazl e f
"Zgby FBI y\ey_Ilky kgb _gb_ \hafh ghkl gghhZpbhelgdpbiphBmdlz ie
"_kihkh[ghklb ij_"ijbylby b iZz»_gb_ wnn_dIb\ghklb

< p_ehf hkgh\gzy az~zqz f_g_"'f_glz ReykFBI_gbklfibkljh]h ~\b"_
gby d nZzazf jzkrbj_gby b aj_ehklb b m” khKihylg HB 1 g\_wihifmkdZy \h
gh\_gby ijhp_kkh\ ijb\h*ysbo d m\y*"Zgbamy @ghGiz hikudd\ * lyl evg
FBI fh gh knhjfbjh\Zlv hkgh\gmx mijZ\e _@g_jkxddiX &1y ®BY gZ dz »
nZa_ b hibkzlv ozjzdl_jbklbdb ijhp_kkh\ mij@\e_gby IZ[e

LZ[ebpZ
F_g_"~f_gl bggh\Zpbc \ FBI gZ nZaZo 'bag_ggh]h pbdeZz

NZaZa Hkgh\gZy ¢

g_gghlh mijZ\e_gby Ozjzdl_jbklbdZ mkeh\bc b az~zZq fl g_"~"f_gl
pbdeZzZ
Hkgh\Z |<uclb gZ |j klbev mijz\e_gby Z\lhdjZlbg_kdbc eb”_jkdbc

ihklZgh\dZ p_e_c ihbkd j_kmjkh\
ihbkd klhjhggbdh\ kha”Zgb_dhfZg~u

Jhl H[_ki_qgblv klbev f_g_~"f_glZ Z\lhdjZlbqg_kdbc
[uklj__ dhgdmj_g~ yl evghklv FBI hj]Zgbah\ZgZ \hdjmklh\* _c| Z g_ ijhj
Ih\ hjlZzgbazZpby kljh]bo "he ghklguo h[yaZgghkl|c
fbgbfbaZpby "m[ebjh\Zgby beb kh\f s gby nmgdpbc
JZkrbj_ |Knhjfbjh\: i_j_oh” hl z\IhdjzZlbg_kdh]h klbey mijEg§e kdhymd ~_fhd]j

klZ[bevgmx kbkl nhjfbjh\Zgb_ kljmdIimj mijZ\e_gby nbdkiZdpby [[bag_k ij
fm ijhba\h”"kINZ bhij_~_e_gb_ bo \ezZ"_evp_\

mijZ\e_gby hkms_kl\e _gb_ f jhijbylbc ih fbgbfbaZzZpjhdbdhignebdlh\
j_gbc
Aj_eh H[_ki_qgblv [ klbev f_g ~'f_glz ~ fhdjZlbg_kdbc j_dhf_g~m_lky
jZkrbj_gby b klZkharzZgb_ kbkl_fu ih hij_~ e gbx jbkdbyudo lblmZpbc g
[bevghklb mijzZ\e_gb_ bfb

m\_ebq_gb_ h[t_fh\ ijh*Z" b ijb[ueb
N _yl_evghklv FBI hjb_glbjh\ZgZ gZ j_pmebtZhb m~h\e_|
\gmlj_ggb_ b \g_rgb_ ihlj_[ghklb

M\y~rZ G_ "“himklly klbev f_g_~""f_glz ~_fhdjZlbgq_kdbc eb[_jZevguc
"Zgby \ulh”y khkj_~hlhg_gby ~_yl evghklb gZ bggh\Zpbyo
dZiblZe "ey | bamq_gb_ \hafh ghklb kebygby k ~jm]bfb dhfjZgbyfb

gby gh\uo az km>_gby ghf_gdeZImju ijhba\h~bfhc ijh"mdpblb
ZJZajZ[hlZgh Z\Ihjhf

lj "ezZ]Z fuc ih"oh” d mijZ\e _gbx FBI ihadbegblZmhggtfbij ”"ijb
gbfzl_eyf lhgg__ ihgylv bo azZz~Zqgb b jhhelh WIZAghfye klayp 2Bl >Zevg _
bkke_"h\Zgby p_e_khh[jZagh ijh*he blvebaZziphb\e] gfipp §bfZl_evkdbo
"Zq "“ey bggh\Zpbhgguo eb”_jh\ \mah\ b GBB
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Ebl_jZImjz

["mebgZ < W @bag_gguc pbde hjllbgb&dpbbijibf_Jh ogjzd gz

\ ZgZebazZ dhff_jqg_kdhc hj]J]ZgbazZpbbr f Wt hghhfb\dpbh§gao | _ogh
< K +

:"ba_k B MijZ\e_gb_ "bag_gguf pbdehfldhjjhjZpbb Kl

kZ"meebg F G MijzZ\e_gb_ fZeuf bggbViZpbbhgguhkgh\i kljZI_
"bag_ggh]lh pbdeZz Bggh\Zpbb b bg\_ktbpbb < K

kZ"meebg F G <Zebgmjh\zZz E K Migghe dbyl beggdhhKpixh fZ
bggh\Zpbhgguo ij_7ijbylbc gZ hkgh\_ ijh_ddgphW gphbyedo "bWglhghf

mijZ\e_gb_ gZmqgh ijZzdlbg_kdbc "mjgZzZe < K +
kZzZ"meebg F G :0fzZ”~__\ : F @bagh dogwydh\dpdbesh ggahh ij_"ijb
Bggh\Zpbb b bg\_klbpbb < K
;Zdb _\Z F X Fh”_eb "bag_ggh]h pba\exbigdhhzZplbicheémqg _ggh]
n_dlz GZpbhgZevgZy ZkkhpbZpby mo guox <
?jfbeh\Zz = AZdmkdbgZzZ : EbI\Zd :plhdéjfZ@balg ipgugbylby
mg” F Nhg™ ©OEb[_jZevgZy fbkkby? k

DZj_gh\ : J Dhgp_ipby pbdeh\ "bagb bddkh\Zphhggdiohjbpkbl
<_klgbd Dzj=M >We_dljhgguc j_WiwjkkaO HN) FRW VWD SW L PO H

Dhlh\ > < ?nbfh\Zz H X Hp_gdz kljgpblbez Kdggh\ Ziplb c Gz
h[haj_gb_ < K *

Q_jgy\kdbc > B <_johley™ ? < F_g MZplhg@eaaojbgigbylb
ijhle_fu b i_jki_dlb\u Hfkdbc gZmqgguc \Kklghkd

Rbgd_\bqg : B E_hgh\Z F < >bnnmabebbdpgh\dplbeh]idb mij.
gby fhgh]jZnby DZazZgv Ba”Zl_evkl\h DGBLM k

NZdlhju mkdhj _gby bggh\Zpbhggh]h ijheykRBb hi

)DFWRUV DFFHOHUDWLQJ WKH LQBR YO WL QDR
"2, (8

< FBO:CEHX<

FboZceh\ <yq_kez\ K_jfleZAblmc gZmqgguc khlijm~gbd P_gljzZ KIfEkplbiebkdb
gZjguo bkke_~h\Zgbc Mnbfkdh]h n_"_jZewdkhid]hl h blipkeglfhH\ZD:G (P
PLNKDLORY Y\DFKHVODY #\DQGH[ UX

< klZlv_ bkke_"h\Zgu nZdlhju mkdhj_gby bggh\Zpbhggh]h_ighpkkik Zk kN I
| _fu h[jZah\Zgby b f_j ih~A”*_j'db fZeh]h ij_"ijbgbfzZl_evklI\Ah[jMahZghXg_Qg
gu_ nZdlhju \ebyxl gZ mkdhj_gb_ ]_g_jZpbb b”_c \hkgjb [hdBgag\yof]wgdiof
azljzl g_h[oh”"bfuo ey dhff_jpbZebaZpbb bggh\Zpbc Ih*]hlhbhe jdok ij_»
kbckdhc kbkl_fu h[jZzah\Zgby dzZd \Z g_cr_]h bgklbImlz ih~"Z dibkgjh "ij
\Zggh]lh gZ bggh\Zpbyo Z 1Zzd _ j_dhf_g~Zpbb ih ih\ur_gbx wnnjdlb\gh
KljmdImju

Dexqgq_\u_ keb9yfhh\Zpbhgguc ijhp_kk kbkl_fzZ h[jZzah\Zgby ih”""_j dZ ij
]_g_jzZpby b~r_c ih”]lhlh\dZ dz~jh\ wdhghfbqg_kdbc jiklg & _Zlb\ghklv fz
7KH DUWLFOH VWXGLHV WKH IDFWRUV IR)] PRFOIDMGEG WL RHE WHOHN XQ 6
VA\VWHP DQG WKH QDWXUH RI PHDVXUHV WRWWBERUWKWEDIORZ BEWK H
WKH DFFHOHUDWLRQ RI WKH JHQHUDWLRQ RGKEWDR G R P DMXGIHW LP!

KlZlvy ih”~]lhlh\e_gZ \ jZfdZo \uiheg M\obBPielZ&ZilcBAkm~ZjklI\_gghfm a
Fbgbkl_jkiI\Z gZzmdb b \ukr_]h h[jZah\Zgby JN
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WKH FRPPHUFLDOL]DWLRQ RI LQQRYDWLRQVHGRESRQIOR | KD EXNAK
WLRQ V\WVWHP DV WKH PRVW LPSRUWDQWXUYKWS VEXW HRBQRIR W Q/XBBR
UHFRPPHQGDWLRQV IRU LPSURYLQJ WKHWXILHFLHQF\ RI WKH LQQRYD
.H\ ZRUG®QRYDWLRQ SURFHVV HGXFDWLRQ V\VWHRQ \RX SISGRHIW | RV I
HFRQRPLF JURZWK FUHDWLYLW\ VPDOO EXVLQHVV

<\_"_gb_

:dimZevghklv bkke_~h\zZgby ih~I\_j ~"zZkkbgkldhf gjla\bBljevkI\_ gz}
ih~rgbfz_Iky \hijhk h f_jZo dhlhju_ g_hybh™efh hij_Rijlmg gby [ukljh]h
\blby hl_q_kI\_gghc wdhghfbdb \ Jhkkbmlug \elyxklsy bgkdhzZa\blb_ b
\Zpbhggh]h ij_"ijbgbfzZl_e@kl\Z ~>2Zgghc klZlv_ [ueb bkke_ _~h\Zgu nZc
gby bggh\Zpbhgghlh ijhp_kkzZ dhlhjuc YhjZghhdyaij\Bkjbgbhfzl_ evkl\
hkgh\Zggh]h gZ bggh\Zpbyo

Bggh\Zpbhggh_ ij _?ijbgbfzZl_evkl\h \ k\lk dig [j_dvwngn \dldb\guo
nhjfZevguo kbkl_fZ h[jZah\Zgby azZgh& lgllkleegdhrkibeve Jdhklv \o
jughd ~hkimighklv az_fguo kj_"klI\ HOjgfenhgbZedglhiah[k 1Zl_evkl\m
ijbbfgb\hklv djblbq_kdh_ fure_gb_ mjks\_kgh¥y_*"hBgkbplnith\ gZoh”ysk
ih~” \ebygb_f ijZz\bl_evkl\Zz

< [hevrbgkl\_ kemqgZ_\ nZdlhju jZa\blbybijop cklbz\¢4_8j dpp bggh
pbc kl\yazZzgu k hkh[_gghklyfb gZpbhgzZl&wghckwdlisg fibprd\ufZ | g~ _gpby
lhke_~g__ k\lyazZgh kh \k_ \hajzZklZxsjlx dahHpedbalZzfbg cfig__ khojZz
ky hkh[_gghklb gZpbhgZevguo bggh\Zpyalgkubgkbkle fdlmZebaZpb_c
\h"kI\Z [hevrh_ agzZq_gb_ ijbh[j_IZ_| kAadlblWZipl2&X gog\_klbpbb \
juc yleyxlky dexqg_\uf mkeh\b_f jhklZz wdhgdhfd Zha\djlywo fkh jZa\b\Zx
fZeu_ bggh\Zpbhggu_ ij_"ijbylby b nbjfu wA&bebjjnytab kiypgZ kha?"z
gh\uo k_]Jf_glh\ jugdZ m\_ebqgb\Z_ IkycgihrhggmblZeogbqg_ kdb

;hevrmx jhev b]jzxl bg\_klbpbb dhlhju_ \ur[abyofunhedlb\ghklk
kbkl_f ijhba\h”~kI\Z kh\_jr_gkl\h\ZgbyjijpBymdmbbo \gr gbc Gz |_fi
NZgby b \g_"j_gby bggh\Zpbc \ha”_ckl\mh\l fhHhjul\HhimdIdgzd mkdh
IZd b Ihjfhablv ] _g_jZpbx b dhff_jpbZebaZpbx g@\uo b"_c

NZdlhju mkdhj _gby bggh\Zpbhggh]h ijha]KkkZjy" bagkdhommlip pdrgZev
kbkl _f_ nhjfbjmxs_c q_eh\_q_kdbc dZiwldéjZ[Hekbilx fijheh[jZah\Zgb
kha”“Zxs_c¢c mkeh\by "ey kZfhj_ZebazZpbij_Bg/bo\bfhl\ ewkid\gZ \ Ihf gbk
jbkdh\Zggh]l]h bggh\Zpbhggh]h LZdh_ ijabijingbkyIlg2Zviklagh&@h]byo _
ijh\_j _gguo \j_ f g f b\ Ilh ~_\j fy bf gdghamxisbfNeay gdyf K ""m gZm«
b ijhba\h”~kI\hf > @

F_Ih”u

< dzZq_kI\_ hkgh\gh]lh f_Ih~Z bkke_"~hjZgby bg@ghhymp\bmgdah]h ijhp_
[ue bkihevah\Zg ZgZeba bgnhjfZpbb lbwkeh\bklgmi [l ki_jZpbx b"_«
\g_"j_gb_ bggh\Zpbc \ Nbgeyg”bb < ot _ijhdéebmZ mambggh\ mkdhj_
bggh\Zpbhggh]h ijhp_kkzZ %+ [ueh ijhbaWwlhcgihhj#adh ggblZzdb_ khklz\
sb_ dzZd mkeh\by ey \g_"j_gby bggh\ZpbhLjk Kind"D\Xilikuh[phklv bg"l
"h\ gZoh”blv [he__ wnn_dlb\gu_ kihky [ithIinYighek I [\t jb d\ly _"jylv bggh\
hggu_ | _ogheh]bb gz ijhba\h”~klI\ _

ljbf_gyeky 1zd _ f_Ih” kbgl_azZ J[ueh bkK¢Zahf Zgsh jdaZgobd we _f_
kdez”ru\zZxlky mkeh\by nhjfbjh\Zgby nzZdlhjhbhhggtdhl)_ighp Ik&kgh\dpd i
bkoh”“beh \azbfh”_ckl\b_ f_"~m bg~b\tb*afihpzahesgdbb\nbNbgeyg”~bb b
fZxsbfbky bggh\Zpbhgguf ij_"ijbgbfzl_evk]htkfmMZ jkd gtkfd bkha”~Zxsbf n
eh\by ~ey jZa\blby fZeh]h [bag_kZ hkmpdhyw&@ggh]h gZ bggh\Zz

ljbf_gyeky h”bg ba ih"\b~h\ bg”"mdib\gl]hgbyltkA¥amkl¥Yeghgbc + f_
jZaebgby >Zgguc f_|h”® aZdexqZ_|lky \ kegtfmkemiqgZ_kejib \nij_~_e_g
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mkeh\byo gZklmizZz_| g_dh_ y\e_gb_ha&h\ Mmhi KewcqzZh"h[gh_ y\e_
gZklmiz_1 wlh Jh\hjbl h g_dbo kdjulu'omiyeWwgtbfybo kfe my y b

< wlhc klzZlv_ f_Ih” jZaebqby [ue bkiheWagblZ gn Zjbl hjkkemkdhj_ gl
gh\Zpbhggh]h ijhp_kkZ gZ ijbf_j_ NbgeylgdB\ma hkdkdbdpZo< g qbgZ
ij_"ijbgbfzl_eyf hdzZau\Z_Ilky ihA"*_j°dzZ gazigbf&lhf]dhk&bdly [he _ |
gh_ f_klh \ =eh[Zevghf bggh\Zpbhgght bfgmjdk _gvbg@gBXxZpbhggh]h
Iby ;ue k~_eZg \u\h”™ h jZaebqgbyo f_"‘bokrdibghkdmkie b\hgkk ijhl_dZg
gh\Zpbhggh]h ijhp_kkZ WIb jZaebgby [ull \bkke da\Zlijepkdhc *
ghklb £ wlh \h i_j\uo hkh[_gghklb nhgahd\zg tkyp kNhfulthjuo ki_pbnb
"ey Nbgeyg”bb kbkl_fz f_j ih~"_j db fZehijh bighypbZpblregkh\h > @

H[km™ ™~ _gb_

Nbgeyg”by [ueZ \u[jZgZ \ dZq_kI\_ ijbfhjZX wlikkekljhdh woyin_dl
A ckl\mxl nZzdlhju mkdhj_gby bggh\Zpbhgdik]hhiJEpZkk&v kjggmjgh]
|1ZeZ gZ "mrm gZk_e_gby khklZ\ey\rbgZ\o_\jhi_dkdimo \kkjjZ g _f N
jh\ \ Nbgeyg”bb ij \ukbe wlhl ihdzaBéeeejhd ~"hklb]

ljbg_f jhkl wlh]h ihdzZazl_ey gz "he ¢4 hve jyh kjib\lgngl_gbx ag
| _evguo bg\_klbpbc \k_]h h"ghc nbjfhd_obmRVYLK daZiglgfZ\r_cky j:
dhc blju $QJU\ %LUGV Bgl_j_kgh qlh Z2zZghgZyzZghfigghyy ~[jureav
kKilm~_glzfb dhlhjuf g_kfhljy gZ hlkmijdgbfzhienkdhc**_yl_evghkl
Jhrzjy ih~~ _j°d_ kh klhjhgu Jhkm~ZjkldbamRphah kpib\edgyhbgZgbl_ev
\_klbpbb azZ kq_I| kharZgby \hklj_[h)ZdgQgoomkZ jgdhd_jbliezZfu > @

Mki_o nbgkdbo gZqbgZxsbo bggh\Zpbhgguofij MgehgibhdgZkdeh h]
g_gb_ ;hevrh_ \ebygb_gZ jZa\blb_ [lheky gZ Hgebhyhxisyo hdZau\.
fZ h[jZzah\Zgby y\eyxszZyky agzZqgbl_evguf m@gthZpfb imgkglh]jh g ptyp _ k|
nbgkdbo rdheZo m”~_ey |ky [hevrh_ \gliZghkihkhgyh\kigymbegdb\b~h\
i_|_gpbyf g_h[oh”bfuf ~ey ij_"ijbgbfZl_leMkl§Z bogkgh\Zmgyo qlh ih
"bl_eyf kljZgu [uklj__ b dzqg_kI\_gg__ Jjigh[jahXdy¥zb¢ Ho \ az\_jr_
bggh\Zpbb \hklj_[h\Zggu_ ihlj_[bl_eyfbijlbykhyarzZ\ZIv ij_

QZklh mqZsb_ky rdhe jZ[hlzZx] \ ]jmii_ijpZd¥ldZdbfbdb[my ~_yl_
ghklv fZehc bggh\Zpbhgghc dhfiZgbb KljgogZ IZKIdbjmhblhhge gZfb
khxaz \ jZzfdZo bggh\Zpbhgguo ijh_dlht KXh[jZah\Zl_evg

JZa\blb_ kihkh[ghkl_c g_h[oh”bfuo "ey dighggbZpbhegvkidthc ~_yl
ghklb y\ey Iky h”"ghc ba p_e_c JhkmBZjAk4¢ZgmlhevigleblbglbfZgb_ m
h[_ki_gq_gbx dhfi_| _glghklb mgZsboky h[sdingzZdahdz\ kewguoh[yaZl_
ij_~f_Ih\ 1Zd b \ jZkdjulbb g_hj*bgZjguag Xin&hY{glgkh_&kibkh[klI\m _|I
[ukljhfm ihbkdm wnn_dlb\guo j_r_gbc ihhhgZ¢mybrpbb jkuga*Zgbx ij
dZl_evguo “ey ihl_gpbZevguo ihdmizZl_kem]IMZ@d\ WZhhmdZdau\Z_|
| _evgh_ \ebygb_ kbkl_fu h[jZah\Zgby d¥Y dgg@kl\5pd myglghHh_gjhp_kkZz

Rdheu \ wlhc kljZzg_ hlghkbl_evgh g_plgeggwlb\k o Ydghlgbdh\ G.
jZ[hg__ f_klh mqgbl_ey h[uggh ij_I_g"mbhl\ ih @ kBKpthewesrk| Iky fgtr
ih~roh”~h\ d ij_ih”*zZ\Zgbx [hevrb_ mki hdmmdhgbb]dgodbp _\ ba jZalb\
ky kljzZg

Hrghc ba hkh[_gghkl_c nbgkdhc h[jZah\gy_ékghlhh kgkd _hu*yev
mqg_[gu_ ij_~f_lu _klv Ilhevdh \ feZ*rbkoZzbd kjh"glkdgdepkklb e_| < |
deZkkZo hl~ _evguo ij_~f _Ih\ g | \f gpbhieplg&jguf ‘dimkku gZijbf |
"ey ' _eZxsbo azgbfzlvky ij_"ijbgbfzl_evkIkh\f §ggkrihjibhigby beb
|Zlv \ 1Zdhc dhfiZgbb gZijZz\e_g gZ [lndmaobgtu bBEKgihtZ4Xs cky ijhb:
kI\hf b j_ZebaZpb_c ]Jhlh\hc ibsb < wlhud_dMjkpbakebdglZjge f_glu
kljZgguo yaudh\ fzl_fZlbdb gzZ\udb hAlehdhbyh ddhkwfd bfh]ml ihlj_[F
ky ijb jZzalh\hj_ k deb_glZfb ba jZaguo kljkgjm]b[ffo gj Hhijblhbfzl_ey
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glh g_h[oh”bfh ey \g_"j_gby bggh\Zpbgh]knibjZdg IkIN[gki_q_gby
dmj_glhkihkh[ghklb k\h_c nbjfu

>im]Jhc dmjk "ey | _o dlh ieZgbjm_| kbXItafmgi gufZzethbphmxsbfky
bamqg_gbb wdhghfbdb kljzg ?\jhkhxazZu \WblebhgBbl| bwevdhghfbdb kIj.
mqZklgbp g_kdhevdh yaudh\ bkihevam ][fldj¥YrkbpZ ¢Zlwo?iKIjZg 1jb ij
AN _gbb dmjkh\ mgbl_ey \azbfh”~_ckl\mxdbf Ky'ng _Khfdd jA@EZIZx] \ ]jmi
j_Zebamy hij_~_e _gguc ijh_dl dzd \ j_Zedlyh& gdodghWhbhhgfphZ | nb
gZf Jhlh\blky d [mMm"ms_c Ijm~h\hc " _WZevghyiflze¥ggo dvtaZf_gh\ 1jb
| _gguc hiul ihfh]Z_| kha~z\zZlv fZeu_ baighyZipy g §wkljh _\g_"jylv bgg
\Zpbb qglh ]h\hjbl h agzZqgbfhklb 1Zdh]ly bgdhhjzphkggh]hgbjhp_kkzZ d
jZah\Z|_evgZy kbkl_fz > @

DZd b rdheu nbgkdb_ mgb\_jkbl_lu Z ¢zZkiljiddpZglgbb aZ[kljzdlg
agZgbc Z gZ ijbh[j_I_gbb dhfi_I|I_gpbjc [ghklgZahdZhim”~"Z g_h[oh"l
"ey wnn_dlb\ghc ijhn_kkbhgZevghc *_#4Zgédyghkibki "egygh kha hff_jq_k
bkihevah\Zgby |_ogbdh |I_ogheh]bqg_kdypo agdbthA_¢tkbiby kKe*jm]bfb ij
ijbgbfzl_eyfb 7~ey m~h\e_|I\hj_gby f_gyxsbhljy[bilje[ghk@ c

=hkm~Zjkl\h ih~* _j"b\Z | g _[hevrb_ bgghbBptbligguc phdgZ k \ p_¢€
"hey dhlhjhlh \ \Zeh\hf \gmlj_gg_f ijh"mi&\belZz ijbfihjorh khk b \ gzf
[ueh aZgylh ihqglb jZ[hlhkihkh[gh]h g&kjm_blbyhklkagpm\ ihemqgb)
\ukr__ h[jZah\Zgb_ \ Nbgeyg”bb hklZRBRMKY \WkYjHd jB[M m beb kha
k\hb ij_"ijbylby \azbfh”_ckl\h\ZIv k ~jmgdfb_jrkibjif 2if b \ghky k\hc \:
\ ]_g_jZpbx b ijZzdlbg_kdmx j_ZebazZpbxbghVuofhbyhdklvZuklj _ ~hkIk
jhklZz wnn_dlb\ghklb ijhp_kkh\ b ih\ur Zghy dzphlklvwzkém] \hklj_[h\Z
jugdhf

Dhhi_jzZpby f_""m nbgkdbfb ij_"ijbylbyfb b jEghb\ijpbljglhz fliz donh x
_jhev \ijhba\h”~klI\_ Th\Zjh\ k bkiheXxpbhhggloflbggheh]bc dzd \azl
kiI\b_ nbgkdbo ij_”"ijbylbc f_""m kh[hc LZdn kihjhicjbjbgktib ij_"ijby
\uimkdZzZxl Ih\Zjh\ ijhba\_" gguo k bgkgheZXpaihhgdgho | _ogheh]bc
\j_fy dzd [Zdbo Ih\Zjh\ ijhba\h”*blky \ckdfd¥ of \a&bb finbgkdbfb ij_
ijbylbyfb b hl_q_kI\_ggufb mgb\_jkbl_IXflz[gbp ihdZazZgh

Dhhi_jZpby f_“~m nbgkdbfb ij_~ijbylbyfb b mgb\_jkbl _1Zfb

Nbgkdt] Nbgkdt| Nbgkdt

ij_"Nijbyl ij_nijby| ij_"ijby
Ibyfb Ibyfb b| Ibyfb b
hl_q_Kkl bghklj
Dhhi_jZpby f_""m mgb\_jkib mgb\_jkib
I_1Zfb I_1Zfb

ljhbal\h~k K bkihevah\Zgb Z
ITh\Zjh\ pbhgguo | ogheh]b
;_a bkihevah\zZgz
pbhgguo | _ogheh]b
HdzZaZghb_ K bkihevah\zZgb z
pbhgguo | _ogheh]b
;_a bkihevah\zZgz
pbhgguo | _ogheh]b
Blh] K bkihevah\zZgb z
pbhgguo | _ogheh]b
;_a bkihevah\zZgz
pbhgguo | _ogheh]b

9]

9]

9]

9]

9]

9]
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DZd \b~rgh ba |IZ[ebpu nbgkdb_ mgb\_jlkbl Kuij dhjbylibyfxsb]jz
agZgbl _evgmx jhev g_ lhevdh \ ijhba\thAkh\dZBEhAgh\ mgle m] k bkihe
bggh\Zpbhgguo | _ogheh]bc @ WIh k\b”_ | _evkl\m_| h \ukhdhc wnn
\_jkbl_Ih\ dzd kj_"~u ih~]hlh\db dZz”~jh\ b ]_g_jZpbb b”~_c

>im]bf nzZdlhjhf mkdhj_gby bggh\Zpbhggh]lh imiZjkRZ gg\ey k"
AN jtdzZ fZeh]lh ij_"ijbgbfzl_evkI\Z nbggWwlv _le\hxshbjkhafh]ml jZkk
\Zlv gZ ihfhsv \ j_r_gbb ijh[e_f £ ijz\bbjrevklaly bl kkvgu_ kj_ "kI\.
A j'dm fZeuo ij_"ijbylbc \ Ihf gbke_ bggdghiZpbhigaghdhj{hlu Jhk

ANZjkIVh ij_~hklZ\ey | agZgbl _evgmx ©KkIlZjkh\ohZ\ ety%’s m xd hi
s_c¢ klhbfhklb bg\_klbpbc \eh™ _gguo \ ghkdb _;kjhmjZiju [hevr_c g
i_ j_\_ "~ gu\ hgeZcg j_"bf b g_|I|j [mxl| nkamdykdd}b\byh\ > @

GZb[he__ agzZgbl_evgZy ih~"_j'dZ hdzhuWgbhigguiZzepfriggyglby:
jZ[hlZxsbf \ kn_jZo ijbhjbl_Iguo "ey nbg&ihocy waleglliprddbdz [bhl
eh]l]bb bgnhjfZpbhggu_ |_ogheh]bb | heegdhggdghbdXplhppgky wg_j]_ Il

P_glju aZzgylhklb b wdhghfbqg_kdh]h jZa\Wbfl byy dild\Zgpwb\lzxd uffZ gj _ -
ijbylbyf ihA~_jdm \ \b~r_ dhgkmevibjh\ZglblygZaZ]hhbgdbgkbjh\Zgby
wlh]h fgh]b_ nbgkdb_ fZeu_ bggh\ZpbhglgiiZxsp *i\bklby kha”Zghb
eh]bq_kdb gbkluo |I_ogheh]bc a”jZ\hhojiZhglkgbh\dgémdad x]lhkm”*Zjkl
ki_pbZebabjh\Zgghc dhfiZzgbb ©Bg\_ kjbpurke \gghdkdimxkharZgghc k
jZa\blby \_ggmjgh]h nbgzZgkbjh\Zgby

GZpbhgZevguc Nhg” bkke_"h\Zgbc b jZakelylbly a@kBWL b:2k infkb"b
dbf nbjfzf azgbfzZ_Iky dhhj*bgZpb_c bkikkedlhh\ZzZhjleAdgkiddom i 1j_gbg
dmjku ij_~hklzZ\ey_ | bf ]ZjZzglbb b \u”Z _rmdBEjkh\gqil|l avikh\Z_klguo ijh
nbjfzfb ihkj_~klI\hf ihdmidb "heb kh[klI\nigghkh**"LyZd\Z | fZeu_ bg
pbhggu_ dhfiZzgbb azZgbfZxsb_ky bkke_/bh\fZggghbZphg V“jh[eZklb r
gb\uo kbkl_f ijhba\h”kI\Z ijh~mdlh\ ibldgdyckk\hekhdkgb _gguf mjh)

Jjmadb gZ ijbjh m \ kn_j_i_j_jZ[hldbdblgiuo bZRyZ2piéeb\Z
Nhg” ihfh]Z | gZgbgZxsbf ij ~ijbgbfzl eyfmm\iZajX[hjEle j r g
b ijb\e_qv g_h[oh”Abfu_ j_kmjku ~ey _]h \ljBbkb §bgfhZghzkdb_~ey A

g_cr_]h ih\ur_gby wnn_dlb\ghklb |I_oghzlh]jdwghklbijbee idl _gpbZev¢
lj_[bl_e_c JImdh\h”~kl\h nhg”Z hlf_qZ_fim agheblg_ KHevrbg”*"b\b” h\ |
br glbnbpbjh\Zlv k_[y dZd bggh\Zpbhggoo dgd‘illbgbéZh_f gy | kblr
nhg” "he’ _g ihfhgv bf kha~zZlv g_h[okthY¥Ww knHhHpbdhyZZv dmevIimjm
| evguo » _ckl\bc® "~Zxsmx \hafh ghklxfglguh lglvj fZedqu_ijh[e_ fu

Lzdbf ij_"ijbylbyf mkem]b hdZaulZxlky h[dRaaX¥rgH #zZdddddiz gz
dhlhju_ \ihke_"kl\bb gZgbgzZ_| iezZlblvymkidmgZy| ddAigzZdhb > @

< Nbgeyg”bb ih”"™ _j"b\Zxlky [eZ]hijbylgu_ mike b\dogyh 2y b\g \ nc
e_khihevah\zZgby ;hevrmx jhev ijb wlhgfZk]gacl bhgklihlgghklb gZ e _
juc \ kh\hdmighklb k f_jzZfb ih ih~*_j dn_ ipghipbgpbalgehlki\Zz kihkl
\m_| m\_ebqg_gbx Jem[bgu i_j_jZ[hldb eh\kigugbjx knmjk hd Ib\ghklb \hk
ba\h”"kI\Z e_kguo j_kmjk®@\ >

Bggh\Zpbhggmx zZdlb\ghklv ijhyley | dzZh qEZkm/ZjklVhjbbdy ]t
AZjkIVh bg\_klibjm_1I Jez\guf h[jZahf \ fZeudhdgfdhhBpbjhggadh” ysb _
ljhgbdm aZgbfZxsb_ky jZajzZ[hldhc bgnhjbZpbibdpd uegh eolgjloeh> @

WIlh kihkh[kI\m_1| jhklm fzZjd_Ibg]lh\h]h b gZmgplhZled gZgulodh gt
pbhgguo nbjf dhlhju_ ihemqgzZxl \hafh ghklv khtejZflgjkhN\AMN Ik\tx ij
A"mdpbx Hgb ihemqgzZxl|l \hafh ghklv [uklj_bb\gdZylv ompdgt\jbmg _kdb _
e _ggu_ gZ ih\ur_gb_ dZqg_kI\Z ijh"mdpbv kzd kihZnyBpdZIv gh\u_ j_
kn_j_ fzjd_Ibg]z G_[hevrb_ nbjfu ijhba\hiyshbjhbdmgdpbZpbfihgm! jZk
jylv deb_glkdmx [Zam gZdZieb\Zy hiul idipkihkh peafglgy xishfky mkeh
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m\_ebgb\Zy dhebqg_klI\h b ih\urzZzy dzZqjhkit\b j gbxgkéhihc ilhjlh\hc fZjd
ih kha~Zgbx gh\uo k_]f_glh\ jugdZz

G_fzZeh\zZ guf ~jZc\_jhf mkdhj_gby bggh\Zpbhglgdy] O kjlizgl hKkZ yh»
AN jtdz? ij_"hklz\ey fzZy dhfizgbyf \ Ihf gbke\ ibg\ac\dpbhj@[hlu + \
hlebgb_ hl Jhkkbb ]~ _ bggh\Zpbhgguohiy bijihgegbigZxdbhij ~ e ggmx
A jtdm hl JThkm~ZjkI\Z \ \b~_ hlkjhqg_dj dZlkihhp\_gdpuj &k m”~ \u”_ey_ f
\uieZlm azjiezl khljm~rgbdzf g_ iha\heyjZgjylvijdlygaydjkdlhkihkh[gh
B wilh gzZjy”m k \ukhdbf ijhp_glhf hidzlbhghkéwbwigbdbWanfuwo f_j Djhf
wlhlh jhkkbckdb_ ij_"ijbgbfzl_eb \ Id_qbke& e dr\aixgleyx k g_h[oh”bff
ithemqg_gby [hevrh]h dhebq_kI\Z jZaj_r _fgihd¢h gjhfhgdbf¥ Ih \j_fy dzZd
Nbgeyg”bb [xjhdjZlbg_kdb_ ijhp_"mju hlghdkxd m hjlghiklbg bédvgh g_fg
\j_f_gb Z ijhp_gl hidzZah\ kjz\gbl_evgh g_\ukhd > @

J ameviZliu b \u\h”u

< j_amevlzZl_ ijh\_~ _ggh]h bkke_"h\ZgbglHje bmkuh\e ghby mggh\Zy
hgghlh ijhp_kkZ \ Nbgeyg”bb i_j\uf ba wWhkllhfjzi ch [y Yeayh \IXkgybk ih”]1hlZ!
\ZxsZy "bl_e_c kljZzgu d Ijm~h\hc ~_yl_evghkdggR\Epfbggghfm ij_~ijb
fZzl _evkl\m Hkh[_gghklvx nbgkdhc kbkleyulkyjZlah\@@gblyly\evgu_ mq
ij_~f_lu _klv IThevdh \ fez”~rbo b kj_"ghmb o edekkikZkaZ o\ \kl klh gbo + f_°
pbiebgZjgu_ dmjku < dzZqg_kI\_ ijbf_jz fh gly ijbo_killh dendgbjm_1 jZ[h
\ kn_j_ h[s_klI\_ggh]h iblzgby beb dmjElI¢ewdhghfbkbaflk wdki_jlZf
kn_j_ wdhghfbdb kljZzg ?\jhkhxaZz

< ijhp_kk_ ij_ihrz\Zgby mgbl_ey \azbfym]bokI\imth]gymmigZsbfky \
ihegylv az”~"Zgby b j_Zebah\u\Zlv ijh_dgb jgihldklhjuZd gz ij_"ijbyl
beb \ gZmqgh bkke_"h\Zl_evkdhc hjl]hgbgdpigbh[fFhlgxtuhiul ~Zxsbc
\hafh ghklv dhhi_jbjh\ZIv k *jm]bfb bg~bbbfukeébldjbibev&h\ZIvky ihf
svx Jhkm~ZjkI\Z hp_gb\ZIlv b \hiehsZly ibgdgb\Zpbdhlyfgif ij ~ijbgbfzl_
kKI\hf

<lhjuf nZdlhjhf mkdhj_gby bggh\Zpbhggh]kbkhpfZKkEZfysdyfdknfm
ij_~ijbgbfzl_evkl\m hkgh\Zgghfm gZ bggfiv\ AplexgqzZ WIX Kby \h i_j\t
ij_~hklz\e_gb_ fZzehfm ij_"ijbylbx \ i_j\uZjlhthgzihtd @kdb2 ijh\_~_ gl
dhgkmevliZpbc ih jZkrbj_gbx deb_glkdhox[dpohe iZh\evggklb ijh~ md)
Ney ihdmizZl_e_c¢c ih ijb\e_qgq_gbx bghkljZglgubhpwd KkbhpbdiczZibg_ kdb_ i
p_"mju \ Nbgeyg”"bb hkms_kl\eyxlky \ "bkdZglpib lpdpgred athjji\Zgguo kZzZ
b g |Ij_[mx] agZgbl_evguo azljzl \j_f Jhkkbbhlé¢bghp hiljbgbfzZl_eb q
klZedb\zZxlky k hidzZahf \ ij_~hklzZ\e_¢gbdbbj ddbdbc\egpfh hgu \ |_q_gb_
]Jhlh \j_f_gb "~ZIv jZaj_r_gbc hl dhgljhebjmxsbo hj]JZgh\

>ey mkdhj_gby bggh\Zpbhggh]lh ijhp_kkh kKRak&bb kg _p pzretefbjh\
gu_ ]Jhkm”ZjkI\_ggu_ mqj_"~_gby ij_"hkuZ\eykem]b[[lkagZllgdhgkZelt
jZajzZ[hldb kljzl_]bc khijh\h *_gby k»_ehdmDIJfhfhawZhyhijik]jzffu zZdk
jZpbb ~ey ih~A" _j"db gZqbgZxsbo fZeuo ij dmjjikgbf2ly enc bkhklhy\rb
[bag_kf_gh\ ijb kem ' [Zo aZgylhklb dhlh\jwkblihféhmdnbjf gahhkihkh[gh
k\hbo ij_”"ijbylbc LzZd _ ih~h[gu_ dmjku ihfFhémwml ihagzwdbbivky k gh\
fb f_Ih~zZfb ijh~\b " _gby ijh*mdpbb b m@ezZlhkm@Bjkld fgghc ih~*_j db
h[oh”bfh qlh[u gZgbgZxsb_ [bag_kf_gdgdgkldmdq2gbjZjmkt ihfhsv gzZk!
gbdh\ b bg*"b\b"mZevgu_ |j_gbg]lb Z\bkdfhKiZgiujZafajzZz dhfzg~u ¢
[uezZz \hafh ghklv gZijbf_j iezZlblv aziZtélev f PBSf igh_j db bggh\Zpbh
Jh ij_"ijbgbfzl_evkI\Z mki_rgh ijbf_gyxlky h[Nbgeijfhghhpbzgbah\Zlv dm
b dhgkmevliZpbb "ey gZqbgzZxsbo ij_"ijxsfizdl \b "ZfiR_ké évghklb ij
\e_gq_gb_ bg\ _klbpbc \uoh” gZ azZjm[\ghu jZja\dddb_\dh@izZzgbb KkljZI
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jZa\blby pbnjh\uo | _ogheh]bc h[_ki_q_db ijiibyed|@Zb gZ§h&b\Zgb _
" glkdhc [Zau ijhlhlbibjh\Zgb_
Ebl_jZImjz

< g_f k_dj_I wdhghfbg_kdh]h ijhp\_IZ9ey dNbgegwug” bk m3|
85/ KWWSYV ZZZ OLYHLQWHUQHW UX XVHUV PDVORY I[ SRVW
AmevdZjgZc B M R_klZzdh\bg : = BggKihehihdlgd o pd giljjh _d
ljZgkieZglZpbb mki_rguo bgklbImlh\ ©OKiBe bdbhgdhhhZpbhamgyzy ~_ yl_e
< K +
AmevdZjgZc B M <hijhku gqZklgh]h eggkih\ezZ” <glkygbd hB&L
dbjkdh]lh bgklblmlZ khpbZevguo |_ogheh]hk + <
Bggh\Zpbhggh_ h[jZah\Zgb_ 7~ey bggh\Z2Mé gajlhlb g gud gjh flord
85/ KWWSYV QVSRUWDO UX VKKROD PDWHULDO\ PHWRGLFKH"
REHGLQHQLL OLEUDU\ LQQRYDWVLRQQRH REUD]JRYDQI
Bklhjby mki_ozZ j_nhjf rdhevgh]lh h[jZzahv2§byd\jNdgeg g likim
85/ KWWS UX UX QRGH
Bklhjby mki_ozZ 5RYLR + dhfiZgby ihitEgb\d ZyWid |l jhegya c
kmjk @ 85/ KWWSV GWI UX PRELOHRPSDQVWRIRGD XMSHKD\
SWLFKHN
G_\_jhylgzZy h[jZzah\Zl_evgZy j_nhjfzZ \ Nihged/d bdbf WWEg_afjh
guc j_kmjk@ 85/ KWWSV QHZWROQHHGRPDWIKRROHLRO® QG H
Ghjl > Bgklblmlu bgkaImpbthevggdpbfmfg_kgjhgbgbb wrdhgh
F Nhg” wdhghfbg_kdhc gZmdb ©GZqzZez?
lehoh 7~ey 1RNLD % ohjhrh “ey Nbgeyg"bb @We&5dIljhc
KWWSYV ZZZ EIP UX QHZV
lg_ebgp_\ < K =hkm~Zjkl\_ggZy ihelkrlbldzh\[jZ[eekIdpby \ Nbg
Abb ijbhjbl_lu b f_oZgbafu j_]mebjh\Zghbwnw[e_fdlimdavgu _ <
& +
lh~Thlh\dZ kh\j_f_ggh]h mqgbl_ey hiul Nbgewnwdbhbk\dkhh jh[jZ
\Zgby >We_dljhgguc j_kmjk@ 85/ KWRKRGY QB EEIUOWRYRDND/R
XFKLWHO\D RS\W ILQO\DQGLL Y VIPIQIHIBHGDJRJLFKHVNRJR RE
lhel_jh\bg < F JZajzZ[hldZ kljzZl_]bc khkihdhghze\digkfbgz

ijhib\ bA_heh]bb  <hijhku |_hj_Ibgq_kdhc wdkghfbdb ¢
lhel _jh\bg < F N_7_jZevgh_ Z]_glkl\i[j@e\bibyelygiZzajZ[hlc
j ZebazZpbb mki_rguo kljzl_]bc  Ijh[dbtb Imhjb\e bgij ¥ d < K

lj_ ~ijbgbfzl _evkli\h \ Nbgeyg”bb >We _ d8%/ggi WSkKmijk@C
IL UX ij_"ijbgbfZl_evkl\h \ nbgeyg”bb"XWPBVRXUFH QIL
ljygbqgqgbdh\Z X X L_hjby j_nhjf < Ilhelf jg\lgpZ b ZgZetbam
ANZjkIN_gguo ij_"ijbylbc \ kh\j_f _gghc JhAjbtkBjZImjukligbd f« K +
Kbkl _fZ h[jZah\Zgby b jughd Ijm~"Z \ N@ggey g bkm k\@e & b
KWWSV F\EHUOHQLQND UX DUWLBRN @ UXIGVDNH PIDOREDQ GRY.D (
Nbgkdb _ bah[j_ | _gby >We dljhgguc j_knmikQ@DQ @4
WUDYHO JHQHUDO ILQVNLH LIREUHWHQL\D KWPO
&RRSHUDWLRQ EHWZHHQ HQWHWIQUVWR IJIHAWEK KXQ LSYWHe) \6
kmjk@ 85/ KWWSV ZZZ VWDW IL WLO LQQ PQQQB B
5XVVLDTV 6PDOO %XVLQHVVHYV $UH R6 X I&HRWIRIID Y'Lt
SHVWULFWLRQV >We_dljhgguc j_kmjR@FRZWLRKMWBRP ZZZ WKI
VPDOO EXVLQHVVHY DUH VXIITHYVLOQXVGHWS WNVUH DM@V Bl FRU
7KH KHOO R 5XVVLDQ EXUHDXFUDF\ >\
85/ KWWSV ZZZ WKHIJXDUGLDQ FRP URVOIGDQ ERBHDXMKMHFK I
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<ebygb_ bg\ _klbpbc gZ jZa\blb_ jugdZ Ij
Mevygh\kdhc h[eZklDb

,PSDFW Rl ,QYHVWPHQWY RQ WKH 'H\VHH\O BORBQR/Y R N V8|
"2, (8

F JU;:DBG: H =:<JBEBG:
F D:G=JH

Ju[dbgZ FZjby <Zkbed"dZydZ wdhg gZmd “mpdhgdhdBdb "Mpulhkm”*Zjkl\_c
]h mijz\e_gby Mevygh\kdhikkblckdhiezZzdz~_fbb gzZjh~rgh]lh ohayckl\Z
\_gghc kem'[u J:GOb=K ijb Ij_ab? gULMD UWNLMDHOIDQGH[ UX

=Z\jbebgZ HdkZgZ <bdlddg¥®gZavdhg gZmd “hp_gl dZn_"jukixdgghfbd
ghlh mijZ\e_gby Mevygh\kdhOmE&kbZ¢ZPDLO JDYULOLQDRNVDQV#
DzZgljh FZjbgzZz <ezZ”bfbdE\®yZ wdhg gZmd ~hp_gl dZn_"jgkixdgghfbd
ghlh mijz\eMgbhygh\kdh]h nbédb@®@b=K ( PDLO NDQJUR#PDLO UX

< klZlv_ bkke_~m_lky \ebygb_ bg\_klbpbc gz jZzaWlib\kdhgdz[dpktiz
JZkkfhlj_gu hkgh\gu_ bg\_klbpbhggu_ ijh_dlu j_Zebam_Zu Bam”"ijb\
g_gu ki_pbnbg_kdb_ nZdlhju \ebyxsb_gZ bg\_klbpbdggudeBEklgpbZz
Dexq_\u_ kelbdX_klbpbb jughd Ijm~Z Mevygh\kdZy h[eZkjvkndjZ"ju
ku bg\_klbpbhggu_ ijh_dlu

7KH DUWLFOH H[DPLQHV WKH LPSDFW WKHQOMHERNPARDWNR® W& H
UHJLRQ 7KH PDLQ LQYHVWPHQW SURMRFWYH B®OBE® R QW\H G HEJ\L
VLGHUHG 7KH VSHFLILF IDFWRUV LQIOXHQ BOOD QRN N. Q¥HH V@
VWXGLHG 7KH DUWLFOH GHVFULEHV WKHHIQ@@RYDWLYH DFWLY
.H\ ZRUGYYHVWPHQWY ODERU PDUNHW 8O\DQRHWN IU—NHIHR®Y P
SURMHFWYV

=eZ\_gkl\mxsbf gzZijz\e_gb_f iheblbdb Jhkmdhghfbdbkii_bfms_k
\_ggh y\ey Iky bg\ _klbpbhggZy ~_yl_ evalblygudymapgggXy §&Zkdb k k
r_gkl\h\zZgb_f bg\_klbpbhggh]lh debfZlA bkibpbhgyghcd igg\e_dzZl_evghk

l[jhba\h”"kI\_ggu_ \hafh ghklb j_Jbhgh\ ownmgdpblgblih\Zgby hlj
e \Zy ki_pbzZebazpby h[s_kI\_ggh]h ijhbarnpmMgdyzZbaX\kkypbhgghc ih"
db wdhghfbq_kdhc ~_yl_evghklb ohayckil\Zeddblw kwmdhghitbdb j_ ]Jbhg
ijyfmx azZ\bkbl hl fZzkrlZ[h\ b wnn_dIb\ghghld bg\l kdbgphklb Ih\ur_gb_
\_klbpbhgghc ijble_dZIl_evghklb kihkhiké\gbl| epMoplhjdhmdZhblZeZ ha”h
gbx wdhghfbdb Z 1Zzd _ bg\_klbpbhbgghdhj debdBj@m Idbig\_klbpbhggm:
kh[ghklv |_jjblhjbb h[_ki_qb\Zlv mklhaeowdhghfikd pldrevgEalblb_ bg\_|
hgghlh ijh_dlz \ i_jki_dIlb\_ > @

Bg\_klbpbb gZ mjh\g_ km[t_dlh\ ohayckRIK\ gizyd jEZjk KKA\Nb\|Z Ze b
pbb \hkijhba\h”~kI\_ggh]lh ijhp_kkzZ Bg\dhklfbggbctg&zijahyj_ | _gb_ h[h
"h\zZgby kljhbl_evkl\h a*Zgbc b khhjmb_g&ZizZk\dEbmZ\eZX > @

Bg\_klbpbb jzkkfzZljb\Zxlky dzd \b” Zdlb\h\ohae&ZkKNd\ggfax "~_yl_
ghklv k p_evx ihemq_gby iheh bl_evghhm widBgBfdg Kdthppy w wlh ~_
guc \dez” dhlhjuc ij_~mkfzljb\zZ_I \ha\jZN \ehj"_ agbujo’Xje*gguc i_jbh
k hij_" _ e_gghc "hoh~g@klvx >

Ki_pbnbqg_kdb_ nzZdlhju \ebyxsb_ gZ bggpklbebMggyughilkidhc h[e.
hgz \oh”~bl \ Ihi ih wihfm ihdzZzazl]ekgZkwEhtgwdkhghfbdhc Z 1zd"
| _evghklvx hjl]Zgh\ \eZklb Mevygh\kdhc h[eZklb
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>ey jZa\blby wdhghfbdb j ]bhgZ gm ' gu j_kmjku

NbgzZgkh\uc ihl_gpbzZe \dexqZ_| \ k_[YZRu_ B gFehltghkdv hjlZghb
| _jjblhjbb

Hkh[h_ \gbfZgb_ ke_"m_| m”_eblv mjhhgp)ZgbalZpbevdrkhxsbo ¢
eh]h\mx [Zam j_]bhgZ hij_~ _eyxsmx “lgdhhgms glkzkIZ flzZkd~ _\hafh
klb jZza\blby khpbZevghc kn_ju b bgnjZkljmdImju j_]bhgZ > @

< mkeh\byo g_klZ[bevghklb wdhghfbggkdh]lbhga\thbBy KKy ih~"
\Zlv mklhcgb\mx "bgZfbdm hkgh\guo &khlpblZevigt2wdh gd flo

L_fi jhklZ h[hjhlZ hjl]ZzgbazZpbc ih \k_gf kwhzf wghgadghklb ij_ "k
gZ jbkmgd_ > @

183
173 | 1704
163
153
143
133
123

M 119.1 @ 167 yy3g H41 1116
113 MW=

997 1004 1035 13T yoay 03 jo22  jor o A—d—
103 :

93 L A a6 .

9 .
—EIé 2 3 ] 5 ] 7 B ] 1] | 12

121.8

=808 roq =d=200%9 100

Jbk L_fi jhklZ h[hjhlZ hj]l]Zgbazpbc ih \k_f \br"Zf wdhghtlbg_kdh
ZgZeh]bgghfm i_jbh~m ijhreh]h Jh"*Z

L_fi jhklZ hj]ZgbaZpbc ih \k_f \brZf wdhehgbklbkkdhc ~] khklz

>hey bg\_klbpbc \ hkgh\ghc dzZiblzZe Y_HpthdZeveh)\m]lhh*mdlZ it
1Zf ]h~rZ khklz\bez > @bk

26
25,5
25
24,5 I
24 : : : .

2015r. 2016, 2017 r. 201871,

Jbk >hey bg\_klbpbc \ hkgh\ghc dZiblze \ h[t_f_<JI \

BgnjZkljmdIimjguc ihtwpthgefbdh ] _h]jZznbq_kdh_ jZkiheh _gb_
__ bgnjzkljmdImjgZy h[_ki_qgq_gghklv hd2abypisb g4higbgrylb_ j_r
bg\_klhjzfb
>ey ijb\e_q_gby bg\_klbpbc j_Jbhgm gm gzZMegryjgh\lk thidd mhjj2 Z k1 |
Bg"mkljbZevguc iZjd ©AZ\he v_2
Hkh[Zy wdhghfbq_kdZy ahgZ ©Mevygh\kd?2
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;bag_k iZjd ©<hklhgguc? b 7]

<Z'gh_agZq_gb_ ey bg\_klbpbhgghdfijblleljctZzh\édnwcghklibgpbzZe *
dZq_klI\_ggZy b dhebqg_kl\_ggZy hp_gdZ jZ[hg_c kbeu

HAgZ ba ijbhjbl_lguo azZz”Zq j_]JbhgZevgkblWwdhghfbih ktlac¢zgb_ b
N jgbazpby jZ[hgbo f_kl g_h[oh~bfhklgdmjfdljhkzgkhy[ghlh jugdzZ Ijm
Mevygh\kdhc h[eZklb

GZ jughd Ijm~Z g_ihkj_"~kI\_ggh \eby | dZkhpedlblb Mewvysg hdgldklv
lhjh]lh khklz\ey | luk q_eh\_d

AZ * ]h~u gbke _gghklv gZk _e gby fhebhajZjkhZhrkih letb[phd & |
gZ \ Ih \j_fy dZd qbke_gghklv ghkgf]hgblyaljjjkrBkmfk gvrbezZkv gZ

WIlh Jh\hjbl h ihkl_i_gghf kgb  _gbb Ijm~Ah\2gh\ikdhgp2ZXIMevVv

Dhwnnbpb_gl jh™*Z_fhklb \ j_]bhg_ \ ]h"m kiZklzabgby gkh g

gb” agZqg_gby ZgZeh]bqggh]lh ihdzZzdaZd eyagZq_gbphZgZeh]bqggh]
azZl_ey \ kj_"~g_fih JN gZz b ih ljpAeéegkdmfimdimim gZ

Qbkeh mf_jrbo az ]h™ khklZ\beh goezh\_d b bkeggb @lZehkvg _
eh\_d ih kjzZ\g_gbx k ZgZeh]bgguf i_jbh~hfeh\ Jh*rZ + ]h”" %q q._
eh\_d jbk > @

8 #X

miiio
miiio

(REK

A( #(-= A% #(

Jbk Dhebqg_klI\h jhAb\rboky b mf_jrbo aZ + 11
< \hajzZklghc kljmdImj_ hkgh\gmx “hex mpZrbl&jkhklzzdlebitklbh[gh
]h \hajzklz % g_eh\_d ebpz hajdkhkihkh[ghf \ g_eh\_«
A Ib V' \hajzZkl_ ~h e_| % j_[zghd jbk > @
< Mevygh\kdhc h[eZklb \hajhkeZ dhgdimgvghbbklw jZ[Zg c kibfeu
Mjh\_gv hnbpbZevghc j_]bkljbjm_fhc [_ajZ[ZbpukmgdklZ\e @Z
< j_clbg]_ ~“bgzfbdb ih |I_fim jhklZ mjh\e¥kllvapZbthpul [ INH

f _klh < JhAm mjh\_gv hnbpbZeXgdhazj dpXlibhppu khklZ\
kgbab\rbkv gz ih kjZ\g_gbx k Thaht
< zZzgzZeh]bqghf i_jbh~_ 1h"Z gZ mq_hlgudZdhkée\b [_aj@leh\ c

ibk



BGGH<:PBB B BG<?KLBPBB

OEbpZ klZjr_
I[jm~hkihkh[gh]h \hajzZklz

"EbpZ Ijm~hkihkh[gh]h
\hajzklz

"> |b*h e |

Jbk <hajzZklgZy kljmdImjZ mf_jrbo

iUno
iU
iuat
miiio
TUTH —  mTiié
Tifd
TUTH —_—
TUITH _
TUTH

Jbk Mjh\_gv hnbpbZevghc j_]bkljbjm_fhc [_ajZ[hlbpgdbd_kdhbqbk
Zdlb\gh]h gZk_e_gby

110,0
100,0
90,0
80,0

70,0

LY ST]

& - - =
-
- z
: H 3 ;
! = ! L

e )17 ron =018 rog

Jbk >bgzfbdz dhebq_kI\Z [_ajz[hlguo d :ll=

H[eZklv 1Zd"_ hlebqZ _Iky d\ZebnbpbjhhZgghckjZlgggbxkkeljb\h:
kdbf n_~ _jZevguf hdjm]hf mjh\_gv klhbfpkib gimokhdo j km
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Qbke_gghklv jZ[hg_c kbeu ij_"klZ\e_gZ gZ jbk > @
Qbke_gghklv jZ[hg_c kbeu \ I_q_gb_ Ij_oh&lli kygh kihb ZezZkv >
Qbke_gghklv [_ajZ[hlguo 1Zd" _ kgb ZezZkv]hthy_ghey [_ :aJZ[hIgu

fm°® qbg \ his_c gbke_gghklb jZ[hg_c kbe&lb\eZz Jh~ M khklx Z

>hey [_ajZ[hlguo ~_gsbg kgbalkeZk¥h ]h~m

8 #X

oii ofity6 OBTUT STAUG

oil |

Al —

. m°1 8 &<

ST Ui g TRV T8 yg @ & &<

fiio X 1ii6 X 11i6 X
Jbk Qbke_gghklv jZ[hg_c kbeu

< Mevygh\kdhc h[eZklb \ebygb_ bg\_kibgpdht IgarjZa\bibgZj ba kZ
hkljuo wdhghfbq_kdbo b khpbZevguo iKbb hAdihegm ke "m
Kgb _gb_ ~heb Ijm~hkihkh[gh]h gZk_e*bdbgagb kmﬂhb:eggpjmadb g.
eZgkbjh\Zgghklv jugdZ Ijm”~Z "~ _nbpbl d\Zjahnlp pdog hhZidpguk HZjblhjb
Mevygh\kdhc h[eZklb
G_]Zlb\gh_ \ebygb_ i_jbh”bg_kdbo nbdgZgkhbvmabidh\gbZbqg\_klb
hggmx kj_~m Mevygh\kdhc h[eZklb
GZebqgb_ g _nhjfZevghc aZgylhklb
<hajzZklzZxsZy dhgdmj_gpby f_""m j_]ehgZfobJhklgbbkalZpbrt b ]
Lzdbf h[jZzahf g_h[oh”bfh h[_ki_qblv dZeyegZ]ldrijbyjghtbbg\_klbp
hgghc kj_"u klbfmebjh\Zlv jZa\blb_ fZaed]kzZb\kj_}whdgh [lbh”_ckl\h\ZI
\blbx fheh”~_"gh]h ij_"ijbgbfzZl_evklI\Z
;hevrh_ agZq_gb_ \ bg\ _klbpbhgghc ~_ibhdyghliblbd Zhjd\dhh h[_ ki
g_gb_ ijbhjbl_Iguo bg\_klbpbhgguo ijh_dIb\VhjhlgyZz*jgdpdZfhjgn*Z k m
klb_f jZz[hlh”~Zl_e_c bg\_klhjh\ [m”_lhhfhkhjkI\hRiZlpbizebklh\ g_h[oh:
"ey djmiguo bg\_klhjh\

Ebl_jzImjz

;hjbkh\Z F < KhpbZevgh wdhghfbqg_#gdhijhZa\bubb j_¢gBhgpbb Mevyg
Me=LM k

D_cgk > F H[sZy |_hjby azgylhklb] iphp_[@lzd b Megygh\kd Me=LM

k

Eh > > gv]b b Ihjlhley jzZkkfhlj_ggweh™\_gbydbhk hj_ki_q_gghklb g
A _gv]Zfb mqg_[gbd F Khpwd]ba k

Ju[dbgZ F < Jh~rbhgh\zZz L ? :gZebp kXXbkbalghlbhldjZalblby khpbZz
KljmdImj Wdhghfbg_kdbc ZgZeba |_hjby IKijZdlbdZz

Mevygh\kdZy h[eZklv \ pbnjZo ohWid klzl k[ Mevy
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] _gl hjb_glbjh\ZggZy fh* _ev deZkl _jba.
bggh\Zpbhggh hjb_glbjh\Zgguo bg”b\b’

$JHQW EDVHG ORGHO RI &0XVWHUL®UYR G XDPOR/Y D
"2, (8

J J:F:A:GH<

JzfZazZgh\ JmkeZg JZbEhikbgq gZmqguc khljm~gbd P_gljZ KHEkplhie blgZho
guo bkke_~h\Zgbc Mnbfkdh]h n_"_jZevghhhpbkkjeZ In\kkbekdddtr ZdZz”_fbb
PDLO UXVODQ #PDLO UX

< jZa\blb_ f_Ih”"heh]bb wdhghfbg_kdh]h ZgZebaz jZajz[hlZg&vzZdedklhjb _
jbazpbb bggh\Zpbhggh hjb_glbjh\Zgguo Z]_glh\ ih ijbagZdm koh _klb it
gbc hlghkbl_evgh ehdZevghc h[s_kI\_gghc mkem]b |kBght¥mdl Wkih{ jebbk
k fZdkbfZevgh dhfnhjlguf ey k_[y j_"bfhf h[_kijAplbybrakegqyhh gzZ\gih]_k
p_gu b h[t_fu ijhba\h”klI\Z kha”~zZ_I| ey bg”b\b”rh\ gh\I&Z|umikfH Zpyo hg[hj.
guo wdki_jbf_glh\ ihal\heyxl k~_eZlv \u\h® h Ihf qglh \hafh gt klZdkdb]fZpb!
aZpbb h[s_kI\_gghc ihe_aghklb b d mklhcgb\hc deZkl_jbazZpbbhk] glh\
[bl_evkdbo ij_~ihqgl_gbc

Dexqg_\u_ keh)Zgl hjb_glbjh\Zggh_ fh”_ebjh\zZgb_ Jhkm~ZjkI\_ggh_ mkljt
mkem]b fbljZpby ]Jbihl_azZ Lb[m

,Q WKH GHYHORSPHQW RI WKH PHWKRGRORJ\ RRIHFRRQR\PH B LDQ DR\ v
RULHQWHG DJHQWY KDV EHHQ GHYHORSHG BEPYHGBVROHWIXKWHGY QRLD I
VHUYLFH ,QGLYLGXDOV LQ WKH PR ®HJILRWYULIMHAKWRKIH PR WK H RY HR
VLRQ UHJLPH IRU WKHPVHOYHV OLJUDWLRQQGE\ YFR®XQPIH QIR W & H RHGD
QHZ FRQGLWLRQV Rl FKRLFH IRU LQGLYUGRBEQWV7RA ORYVX®WWR RA
SRVVLELOLW\ RI PLJUDWLRQ OHDGV WRNW KMH \PWDIEFOHDRMODRVQVRUNVR §
WKH SURJLPLW\ RI FRQVXPHU SUHIHUHQFHYV

.H\ ZRUBVYHQW EDVHG PRGHOLQJ VWDWH VWUXKEW XWHK\SRBKHVYMU

Hkgh\gu_ iheh  Hhbms_kl\e_gZ dhgp_ilmZebazZpby b fZl_fZlbg_kdZy nhijf
kdbo klbfmeh\ bggh\Zpbhggh hjb_glbjh\Zgguo bg”~b\b~h\ d dezZighdgbaZz,
nhjfZebazZpbb ihkljh_gZ bfblZpbhggZy Z]_gl hjb_glbjh\ZggZy fh~uev Ih
Mbgmlz Jbihl_azZ h Ihf qglh dexqg_\uf mkeh\b_f hjljZghgogh]h "bbdBRKIjKIb\gC
gh |I_jjblhjbZevghc _~bgbpu dZd bggh\Zpbhggh]lh dezZkl_jZfrihyb p by Yeew vl
guf klZImkhf

<\_"_gb_

:dimZevghklv bkke_~h\Zgby khklhbl bhy *h[phy'bihkid ggd _gkbnb
bggh\Zpbhggh]lh jZa\blby Jhkkbb > @ \KithaMZigbhDjbdghiRbbkhhebgu
_Iky h~rgbf ba h[s_ijbagZgguo bgkljmf_dihWpbao $Zebb jdgj_ kms_
fgh  _kl\h bkke_"~h\Zgbc e_"Zsbo \ "Zedkdhklbf>lgh@ i < klyab k
gbdz_I \hijhk h g_h[oh”bfhc jheb Jhk@mézjkjfBjhN\iZhpykik jZa\blby b
pbhgguo dezkl_jh\ hI\_| gZ dhlhjuc ihmagbhébhdbhhdZki\mbgzZgkh\u_ |
f _ ggu_ ba”_j 'db ih kharzZgbx b ihA"_j dlZ Hj]iZeb gy hifbekkh\ bggt
hggh]h jZa\blby

KlZlvy ih~]lhlh\e_gZ \ jZfdZo \uiheg MobBPielZ&ZilcBAkm~rZjklI\_gghfm a
Fbgbkl_jkiI\Z gZmdb b \ukr_]h h[jZah\Zgby JN
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lj_~f_Ihf gZzklhys_]h bkke_"h\Zgby y\eyxbypNhl\ghh_igbhwmgehdZe
guo h[s_kI\_gguo bggh\Zpbhgguo [eZkenmke@dybyPkreklhdbd \ bkke "h
\hijhkh\ kdehgghklb bggh\Zpbhggh hjb_lgtb)hhZjgzgaho ud g\l _jjblhjbZe
gu_ khh[s_kI\Z hkgh\u\Zykv gZ [ebahklij_thhjgl[bdbevktdokbl_ evgh
dZevguo h[s_kl\_gguo [eZ] mkem] *2\ye "gghix” pgleyp ijhkZezZkv az"z
kljh_gby ki_pbZevghc dhfivxl_jghc Z]_glfthjbefglbjh\Zgghc

F_Ih”u

F_Ih*heh]bx bkke_ "h\Zgby khklzZ\ey | Zic dhhgh”glihjMrkidgdheyxsbc
kh[hc hlghkbl_evgh gh\h_ gZijZ\e_gb_ \elbffbAZglblg ghjb flgtbjh\Zggh _
j_ij_a_glZpbx keh guo h[t_dlh\ kbkl_f fghhtp fhkh\\ jbZe kh\hdmigh
fgh™ _kI\Z Z\lhghfguo km[t_dlh\ DZ "Jcgknh[tedZitZzbdbbgd@ "b\b"mZevghc
\hc nmgdpb_c dhlhjmx hg klj_fblky fZ dkibfeokgbpZ\ZIvqg fpboga \azZbfh”_
\b_ k ~jm]bfb Z] _glZfb b beb k hdjm Zjxs @ kggtticoktkkeh "h\zZIl_e f ij.
eZf Ba kh\hdmiguo ~_ckl\bc b \azZbfhh ¢EK|\Ikky 4¢hdZre\wgZy ~bgZfbd
| fu ij_"klZ\eyxsZy hkh[uc bgl_j_k "ey kekkidydbh{ZgbpybkZnmeb g_\ha
ghklb ihemqg_gby j_Zevguo klZIbklbqg_kwlba "dmaio\j\ fkiggomo wdhgh
kdbo beb bguo ijbgbg bfblZpbhggh_ fHRyebjgbkgb ghkdE]bo ~"hklmi
bgkljmf_glh\ "ey bkke_ _"h\Zgby keh gud hjlipdkkh\khkEZevgh]h fbjZz

J amevlZlu

< hkgh\_ ij _"ezZ]zZ fhc fh®_evghc dhgp_llmEkbeazZZ hbli epbbhbgghk
ij_~ihgl_gbc bggh\Zpbhggh hjb_glbjh\Zgdkdlbgoghbwhdhpghdbq_kdbo
h[ez"Zxsbo k\hcklI\Zfb g_~_ebfhklb g gblkdhdepdqzj fhikgltbklb b ehdZev
G_"~_ebfhklv [eZ]Z hagZqzZz_I| g_\hafh gnklvimepjhAglVhi[tef ihlj_[e_c
[eZz]Z = ihiz"Zy \ ahgm ~_ckl\by [ezZ]Z_ichlj~bglh\gvfl\wggh ihlj_[eylv \
_]Jh h[t_f g_bkdexqgz_fhklv = g_\hafh 4gthlkleey~leljZgbmad\NzZlv djm] ihlj
| _e_c ijhba\_"~_ggh]h [eZ]Z ke_"kl\buf AZg@dklghkipe _y\ey Iky ijh[e
[ _a[be_lgbdzZz g_dhgdmj_glghklv hagBgZelz]@lthNgbjfb[dbg~b\b*rZfb g.
aulZ_| \ebygby gZ \hafh ghklyo _]Jh ihlg/Ne\bgMzfbrjeBhodfbelwghklv + k\
\h wdhghfbg_kdbo [eZ] ihlj_[e_gb_ dhllejugpghjlh[rh_KkIhgzZoéh ~_gby
KlIjmdImjz fh”~_eb

1Q Z]_glh\ k jZaebqgZxsbfbky nmgdpbyfb ki[BkKIl\g4 gehddeggdhZpt
hggh_ [eZ]h bggh\Zpbhggh hjb_glbjh\yY\epgyx| ewgidbcijkijhk gZ [eZ]h

tP j_]Jbhgh\ k jZaebqgZxsbfbky nmgdpbyfb ijJ*"ébhgagby]mKbmkl
kijhk bg”"b\b”~h\ GZ hkgh\_ ozZjzdl_jbklkdy K\ hkh\Whdmighh &ijhkzZ bg”
Ah\ j_]lbhgu mklzZzgz\eb\zZxl jZz\gh\_kguda\h "kIbhZpelgdZeghgh]lh h[s_kI\
]h [eZz]Zz GZ jbkmgd_ djb\Zy Z]j_]lbjh\Zggh]h]khjdklZi jmk edyglky
iml_f keh  _gby hjrbgzl djb\uo kijhkz _\lh"hh¢' ke ocijb botixbjh\Zgghf
agZq_gbb Z[kpbkk H[t_f ijhba\h”~kI\Z_bbpggZglehdIky gZ i_j_k_
djb\hc _]h ij_~eh _gby 6 b djb\hc Z]j_]lbphdZggh]h kijhkZz

1GZ klzZjl_ j_ZebaZpbb wdah]_ggh aZ’"jfdpghkendZbqukIhhjZght jZ
ij_~_ey_ Ilky f_"~m j_]bhgZzfb

tP_ev Z]_glh\ £ fZdkbfbazZpby ihe_aghkMkIZ&G& jpkdd] jZkqg_IZ il
e_aghklb ihemqzZ_fhc mkeh\guf bg”"b\w"hZjZf_dih\\bkyb kijhkZgu
3 b h[t_fz ijhba\h”k[eZ]2 \ j_]Jbhg_ lehszZ*"v$%Ri tphbtbe3aghklv ihe
qzZ_fzZy bg”b\b~hf hl ihlj_[é db¥]Z iehsZ”v gq_luj_o&4hevygiedZzgb3
\Z_fZy bg”b\b” hf kihbfhklv iehszZ&%ljZibaébr$d ihlj_[bl_ey beb gbk
e_aghklv bg”b\b"ZzZ
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Jbk libf_j hij_~_e_gby Z]j_]bjh\Zggh]h h[t_fZ kijhkZZ jZ\gh\_
ijhba\h~ki\Z ehdZevgh]h h[s_kI\_gghlh [eZ]Z

=

P'(3)

Jbk Baebr_d ihlj_[bl_ey \ aZz\bkbfhklb hl h[thfZ b p_gu e
h[s_kI\_ggh]h [eZ]Z

WH/IUBUJT BEIOUpaeT CITydaiHbIi
peruon

L4

Ja

nepees] yBEIHIuBacT
M0JIE3HOCTh HHAHBHIA?

HH/MBHJI OCTACTCA B CBOEM HHIHBII MEHSET PerHOH
peruoHe

| |
|

Jbk lihp_~mjZ ijbgylby Z]_glhf j_r_gby h fb]jZpbb
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tKj_~kI\h ~hklb' _gby p_eb Z] _glZfb = ]wehkh\Z@b GGhjjkimgd
klZ\e g Zelhjblf ijbgylby Z]_glZfb j_r_ghZqZéb]j@pbth]k pbdez dz
Z] gl \u[bjZ_| kemqgZcguc j_]bhg b khihkhZ\&y & jgblf[eZ]hf k j_ bi
h[_ki_q_gby ij_"ez]z fufj_]bhghf _]h Iydmkebh\igh\\Zghbhg_ baetl
Z]_glZ dzd ihlj_[bl_ey hdZ _Iky \ur_ hdg@eh\d2phkix gbl e

Jbkmghd ij_~klZ\ey | kh[hc kdjbgrhl bgl ZebakXZigheb jZfdZo
| _]jbjh\Zgghc kj_~u 1HW/RJR L _jjblhjbZejbkumgkhhtiahkjZZZxaZky \ nh
djm]h\ bg”b\bAu = \ nhjf_ Ihq_d h”"bgZjhph Kk jZjafZ¢ BaZpbb fh”_eb
\bAU klj_fykv fZdkbfbabjh\ZIv k\hx iheZalkykifv "Amj jf ]JohgzZfb Wdjz
kijz\Z h1h[jZ Zx] ihdZaZl_eb h[t_fZ ijlblahhhEmEZgpcgbe _aghklb bg~b'

J _ameviZlu bfblZpbhgguo wdki_jbf_glB\hKkgh\ ~ jdgjd[tdZgghc Z]
hib_glbjh\Zgghc fh~ _eb > @ ijh~ _fhgkhbjhkZeb]jDpbhaiib\h bl d fZ
kbfbazpbb h[s_kI\_gghc ihe_aghklb kidjm&ipbhbXicgdeZih ijbagzdm
kib ihlj_[bl_evkdbo ij_“ihqgl_gbc highkblisekdh ez ewlgda]b
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Jbk  Kdjbgrhl ijh]jzZffghc j_ZebaZpbb fh~_eb

H[km™ ™~ _gb_

ljbf_jhf h[s_kI\_ggh]lh ehdzZevgh]h bggh\Zpbhyg\gh]vkie Hli\ forzy
| _e_dhffmgbdzZpbhggzZy k_Iv * ; _amhefihggh ¢8Zguyhlv e&] kI\_gguf e
k hij_~ e _gghc “he_c h]h\hjhd 1Zd dqd_ hgh g@ijkdd! bjkdel\eZ” _evpu
fhlml h]ljZgbqgb\zZlv \ ihlj_[e_gbb g_kh[ekfAZklssbdehkghhbyH”rgZdh *
N ey_| \k_o bg”"b\b”h\ gZoh”ysboky \gahghy fhhjZKilj\hikljiheh bl_evg
\g_rgbo wnn_dlh\ LzZd \ukhdhkdhjhRbgh gbglyygyllkly mkeh\b_f j_Ze
| _ogheh]bb Bgl_jg_1Z \_s_c dhlhjzy \ [edby Zdr\ fhkmghins gh\uo ih”"oh”
h[_ki_q_gbx gZk_e_gby h[s_klI\_ggufb[jieaZfbhelhZzdbfetvgu_ wnn_dlu
g_jbjm_fu_ k_lvx * jzZkijhkljZzgyxlky gZ \k_]Jd ihhghZ bgBhbd\b h\

Gh\Zy | _ogheh]by zZdlib\gh h[km ' *Z |kyhipzZkdh_bohhkevka Khimeyj
lhg_d aj_gby bgnjZkljmdIimjz * ] _g_jbjhmib\ghaéelgyxsbh @Z a“hjh\v
oh”ysboky ih[ebahklb ex”_c¢ G_aZ\bkbglgthd mldeaghkldy "qgZklb h[s_
* \uklmiz_1 \ dZgq_kI\_ bklhqgbdzZ hlaggpXlbevghxelhhezki_dl_ ijhy\e)
\lhjh_ baf_j _gb_ ~Zgghc |_ogheh]bb dBEddognj"gédlihhh ggbkdexqzZz_fh
dZevghlh [eZ]Z >Zgguc ijbf_j iha\hey_|kdjpljdywZgh hjnfhlflmgijhlib\hj_
gbc dhlhjzy fh™_| \hagbdzZlv f_""m bg*bddzdEz hjghcdxjjblhjbb ih i
\h~"m hij_"~_e_gby j_"bfzZ h[_ki_q_gby elgdddiglefd] hfls _klI\_
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:dlb\gh_ khijhlb\e _gb_ dhgk_j\ZIhjh\ \p o)ghebXbghkba~Z | m b
pbhggh hjb_glbjh\Zgguo bg”b\b”h\ kibfmretukdmfkjhBpd bk kh koh b
lj _[bl _evkdbfb ij_~ihqgl_gbyfb 1j "ezZ]Z_ bkke ¢@EZKIbgd fhgp_ilmZe
ihal\hebeZ nhjfZebah\zZlv wdhghfbq_kdbhgghbhme ugbtgjghXgghbo bg”b
d ihbkdm 1Zdbo khh[s_kI\ b k ihfhsvxhfZlebzZlphy* Kélg&lfbjh\Zlv ~bc
dm bo deZkl_jbaZpbhb

AZdexq_gb_
J _ameviZliu bfblZpbhgguo wdki_jbf_glhVv iftuahie wxIhK” _elh fh[be
ghklv gZk_e_gby b \hafh ghklv “ey |_jjblhjeZewighy!l kengs _kij_~

h{t_fu ijhba\h”*kI\Z ihlj_[ey_fhc mkemJfZ dkibhfidhd K p\lmx Ih[s _kI\_gghc
ghklb b dezkl_jbazZpbb gZk_e_gby ih djb[bjbewkadtbo kib *ilhlgl _gbc
ljZebah\Zggh_ hij_~_e_gb_ h[t_fh\ b pdgeiygba\h{&l\KA\egguo [eZ] |
kKI\m_| deZkl_jbaZpbb bggh\Zpbhggh hgbhhgl\bjZ¥dg@goublZ]evguo Z/f
jZIb\gh | _jjblhjbZevguo _"bgbp

>jm]lhc \Z guc \u\h” ]Jh\hjbl h Ihf qlh dexgj]Migbmgbhibb dzZq_k
ghlh jhklz zZ~fbgbkljZlb\gh | _jjblhjbZevigdhhgh\ZpgbgghdEZddeZkl jZ vy
dem[gh fmgbpbiZevguc klZImk _]1h kZffaixsb£\e |gbye inAaf\hge Ihevdh
klhyl _evgh hij_~ _eylv iZjzf _lju kZfhh[_ki_b[gbkyl\ehddélygukbm]Zfh
b ijh\h"blv "bkdjbfbgZpbhggmx iheblbdmgphZeglviguad bbihZzglh\ Ijb
[ex® _gbb "Zggh]h mkeh\by gbke_ _ggh_ hhZlpdhjhdEgbb gglbgg\Zgguo
lh\ fh™ | ijb\_klb d kf_s_gbx izjzf_Ijh\ ehnda¢vigh]lhp_pgbypfh[s_kI\_g
mkem]Zfb g_ \ ithevam bggh\Zpbhggh blb”2glbhh\Zdhggoqgmd’¥ blh]_
| _]jZpbb bggh\Zpbhggh]h dezZkl_jZz

Ebl_jZImjz

;Zolbabg : J :]_gl hjb_glbjh\Zggu_dbh"E e bWnddchhgd bl Z
AmevdZjgZc B M Fh”_ebjh\Zgb_ ]hjbabgXxzekghdcp db gdnBjkdm
\_ggu_ h[s_KklI\z L <

AmevdZjgZc B M R_klzZzdh\bqg : = BggKihmkthdld o pd giljjh _d
ljZgkieZglZpbb mki_rguo bgklbImlh\ ©Kite bRighgh\hgbhlggZy ~_ yl_e:
< K +

FZjbqg_\ K_: BgklblmpbhgZevgu_ nZdlhupbKmeg IklWwed hgghfb g
fh~ _jgbazZpbb \ Jhkkbb Wdhghfbdz bipzigzZheg_gtdbc g amhigde
K +

_FZjbq_\ K ljh[e_fZ j_ZebaZpbb khipdZe voh wahaghpbdgp Jhkl

©wnn_dl dhe_b? H[s_klI\h b wdhghfbdZz < K

Gbazfml~*bgh\ J B :dimZevghklv migh\lec dqg_kbb®d joqdhibjh\Zz
wdhghfbdb :dimZevgu_ ijh[e_fu wdhighfgdbijb "mi¥Y\Neya fZrbghkl
gby g _nlyghc b ]JZah\hc ijhfure_gghklbZy mhiggh\ihyb lgglgjih\\Zgghc
fbdb L K +

7TLHERXW &K 0 $ 3XUH 7KHRU\ RIXIRFD® R |[SFHROAMWLXDIKDOV
9RO < 3S + ‘2,

‘'HLQJDVW % 5 6HFRQG *HQHUDMWURF® WLL\RRKDW G HBHQW 0D
*RYHUQDQFH DQG (FRQRPLF 'HY H3RROIFM QWD ORJXIWWLDWLYBS IR



PBNJH<:Y WDHGHFBD:

J ]JbhgZevgu_ nZdlhju khpbZevgh wdhghfb
"bnn_j _gpbZpbb “hfhohayckl\ \ mkeh\byo pb

5HIJLRQDO )DFWRUV RI 6RFLR HFRQRROKGVLIIHUHQ
LQ WKH &RQWH[W RR,'LILWD@GL]DWLRQ

G BRFMO:F?LH< = JHKKBGKD:Y
A B;J:=BFH<:

BrfmozZf_|Ih\ GZbev KZezZ\dZgvbgqwdhg gZmd “hp_gl dZn_"juchl[shjbhlbvdhgh
BgklblmlZz wdhghfbdb nbgzZgkh\ b [baldkikz"Zpkddbglghihh mgb\_jkbl_IZ B
Zr=M ( PDLO ,VKPXNKDPHWRY16#EDVKHGX UX

JhkkbgkdZy =ZebgZ FboZpewdlg@ gZmd azZ\_"mxsbc dZn_"jkdhie[$_bjiwll hg
BGWN; ;Zr=M ( PDLO J URVV#PDLO UX

B[jZ]bfh\Z Amevnby NZgmZlgVgZwdhg gZmd “hp_gl dZn_"jugbfdpgtb\Zpbh
BGWN,; ;Zr=M ( PDLO EDGHUWGLQRYD#PDLO UX

< klzlv_ jzkkfzljb\zZxlky ihdZazZl_eb b nzZdlhju f_"j_]bhgZevghcytkinn_j _gp
ZgZebabjmxlky ]jmiiu nZdlhjh\ az”_ckl\h\Zggu_ \ ijhp_kk_ nhjbpbhXZgby c
eZ “bnn_j _gpbZpby f_""m j_]bhgZfb ih ihdzZzazl_eyf jZa\blbyhdheh\_q_k
ayckIl\ \ IThf gbke_ \ mkeh\byo pbnjh\baZpbb bo k\yavekwghdZavdb g gy h
wdhghfbg_kdhc "bnn_j_gpbZpbb ~hfhohayckl\ ih mkeh\byf gbhde?_ ¢l¥yg q_
djzZldbc ZgZeba ih j_amevlzZlZf ihkljh_gby bg”_dkh\ hljZ fxethd mké&dhh ¢
ihl_gpbzez ih j_]lbhgzf Ijb\he kdh]h n_~_jZevgh]lh hdjm]Z IHMZ&hhgh\jZkkf
pbnjh\bazpbb \ b_jZjobb nzZdlhjh\ “bnn_j _gpbZpbb ~hfhohayckl\ ¢gZ mjh\g
sZxsb_ \u\h”u

Dexq_\u_ kekhpbZevgh wdhghfbg_kdZy ~“bnn_j_gpbZpby ~hfhohayckI\ f_
j_gpbZpby nzZdlhju “"bnn_j _gpbZpbb ~hfhohayckI\Z q_eh\_g_&ldbogihl_gj
kdh]lh ihl_gpbZeZ pbnjh\bazZpby

7KH DUWLFOH H[DPLQHVY WKH LQGLFDWRQWLDOAMWIRDFRIRKRXKRHK R @G\
JURXSV RI IDFWRUV LQYROYHG LQ WKH | RURRD B/H W @ HRHIQK M A DIOR § R WLH)C
FDWRUV RI KXPDQ GHYHORSPHQW RI KRXVHKRDVEYVR QQWE®KGU QUHIOD W
LQGLFDWRUYV RI LQWHUUHJLRQDO VRFLR HRRGRMIR QY| DHRFEK@WOQDWL
SRWHQWLDO $ EULHI DQDO\VLV LV JLYHQ G@DAHVGURHQOW KW LUQHIV WEW \F
DFFXPXODWLRQ RI KXPDQ SRWHQWLDO LQ WKKHH BHDIDLRH) R IRG W KW DA D
LQ WKH KLHUDUFK\ RI KRXVHKROG GLITHUMQMW®WHRBUDBWRQY ERG
PDGH

.H\ ZRUGRFLR HFRQRPLF GLIIHUHQWLDWLRQ RDWRRKY H KK®IGN FMORNIWL
WLDWLRQ KRXVHKROGV KXPDQ SRWHQWLDOWLREXPXODWLRQ RI KXI

Hkgh\gu_ iheh _gby

Jy®r nzdlhjh\ fZzdjhmjh\gy kihkh[kI\m_I dnhj_j] bhptzzeprigh & MfhohayckI\ ih m
yf \hkijhba\h~kI\Z g_eh\_qgq_kdh]h ihl_gpbzZez

>bgZfbdZ ihke_"gbo e_I| b ijh]jghaguhjZfg ZagZ 'g ek lilh\izgg uf \ ijhp_kk_ nhj
\Zgby g_eh\_q_kdh]h ihl_gpbzZez k\WhdboemMkdtmdrl ihh*he” _gby "~ _]jZ"Zpbb
g_kdh]lh ihl_gpbzZezZ kljZgu b _z j_]bhgh\

GZ pbnjh\bazZpbx j_]JbhgZ hdzZau\zZxl \eblkgbpbhjksbhc ijjfgpgknhjfZpbb ijh
dZxsb_ gz fZdjhmjh\g_ dhlhju_ gZdeZdtm¥X&nkyfgZ Kmsgkevgmx “bnn_j_g
pbx \ jZzkijhkljZg_gbb pbnjh\uo | _ogheh]bc

< pbnjh\hc wdhghfbd_ ih\urzZ_Iky jhenk@dhélvatmayhglkl\h[i_ki_qgb\Zxl nhjfbjh\
gZdhie_gb_ g_eh\_qgq_kdh]h dZiblZzezZ Zd]eWahph B jZlenjhjXhc wdhghfbdb

KjzZ\gbl_evgZy hp_gdZ mkeh\bc gZdhiehlghp mZeh\ihgj Kdhlgzf Ijb\he kdh]
N _jZevghlh hdjm]Z ihdZau\Z_| gZebgbghf jd4bhhyf d®@méjdbo f_kl2 \ keh b\
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kbkl_f_gzdhie_gby g_eh\_q_kdh]h irclkiyph@egqZyfhbijaku ij_h~he _gby
gZk_e_gby khlezkh\Zggh]h jZa\blby bkl Zfgh[pZahhTgby

<\ " gb_ ,QWURGXFWLRQ

K_lh”gy klZgh\blky \k_ [he__ hqg_\b*"gluolgtZ ibgkigd]bhzZdlhjgh]
pbZevgh wdhghfbq_kdh]h djbabkz \ dhdhkhjffZzgZoh\yBZEggzZnA i_j\m
j_™v k i_j_ghkhf Zdp_glh\ \ kbkl_f_ Jhxwergjki\ggghhh*"m dm |Zdh]
hjbl_lgh]lh nzdlhjz wdhghfbqg_kdh]h jhkdZ idEZdmbzZen\ <qudkh”™ ba d
ij_~ihez]lZ_I hihjm gZ a“hjh\uo b h[jZalQ\Zdhduq_dkhdkhdh_ehlc gpbzZeZz
gy_fuo \ *hfhohaycklI\Z jZagh]h Ibiz gz fbajjh\wgdhlyhkfiblglZRdlksbo g
gb_ kljZzgu \h \k_f _Jh ~_fh]jZznbqg_kdhf fgh]HE[jhabdbhg&Zfdh\g< ijh
ghf kemqgZ_ Ijm~gh jZkkqgblu\Zlv gZ nh4fbjhiWWegghp g@gh]h p_eh\_q_
iblzez

< mkeh\byo pbnjh\bazZpbb g_eh\_qgq_kdlyc\AzZgbtZbfkdZghApHk kh
Zevgh wdhghfbg_kdh]h jZa\blby j_]bhghf Kkhj\Zgfu gujaZdd\drnbjfZpbhc
dhffmgbdZpbhgguo | _ogheh]bc BDL d&eelih gl kbkemddibl [Zahc "e
\ur_gby dhgdmj_glhkihkh[ghklb j_JbhgBDIKdhlXKillgb\Zxh [hevrmx
dhklv gZ jugd_ Ijm~Z ij_"eZ]Zy ijb wilhfafbjlydixt ki ~edlj \Zkrbj_gby
Zevghlh dziblzez Djhf_ Ih]lh bggh\Zpbdju\bhxéZgdbu BDhafh ghklb
[bag_kzZ klbfmebjmy |_f kzZfuf jhkl [eZnakaktlkygbo <Ajgf[hl_ > @ h
ky qglh kl_i_gv bkihevah\zZgby BDL ~hfhogtayfbkZfmjb\dhfj_]Jbhgh)
fhk\yazgu ijb wlihf “hey aZgyluo \ gZrddh_kdbmo JmkemmZZzlol\b ggh]h n
gby y\eyxlky ~jzZc\_jZfb “bnnmabb BDL ey h@bo k_dlhjh\2 >
G_dhlhju_ \hijhku khpbZevgh wdhghfbq_kd¥Hhdhdnany cik I ptb Zprbdod p b h
ghc jheb "hfhohaycklI\Z \ jZa\blbb q_éZez jKdkfhljihdugpzfb \ jy~ _
klguo jZ[hAgZgbl_evgZy gqZklv nZdlheh]bqg_kdhdh"hAZgbZeahd|bbeb
klzI"zggufb fZzdjhwdhghfbg_kdh]h mjhygy dohtzwdhagyhfkld_ Jhkkbb
e__ hlqg_leb\hc klzgh\blky ijh[e_fzZ f_"p ljblogpdbevghc b 1j_[m_| Z
NZgguo gZ j_]bhgZevghf mjh\g_

F_IhAu ODWHULDOV DQG OHWKRGYV

< jZ[hl_ jzkkfhlj_gu |I_ ]jmiiu nzZdlhjh\ dZidyu\ iphzp* lckI\Imhjfb]
\Zgby q_eh\_q_kdh]h ihl_gpbZeZzZ kljZguwbh]h Dbkilhdéwgdah\Zygey jZa
gy\rbcky gzfb fghlhmjh\g_\uc ih”"oh” d dgebakh\h]pwbgphnZdlhjh\
> @ >Zgguc ih”oh” ij_"ihez]z_| jza™_enhgbbjRkZ @by zW ljizjd\blby q_
g_kdhlh ihl_gpbZez kljZgu gZ ]jmiiu \fkimpH\glkfl\WHhigHfbqg_kdhc k
fzdjh f_ah fbdjh b gZghmjh\_gv_ggpgbpghxhklyf hjgdbwilhf ij_~iheZ]
glh ©nzZdlhju dZ ~h]lh mjh\gy ih?\_jlZxlkyh)lha™oHhpbx mjhdgy b |
h[jzahf \azbfh”_ckl\mx|l b i_j_ie_lzZxlky?2j>an@vI@h[jXxamygluc dhfi
nZdlhjh\ g_ihkj_"klI\_ggh \ha”_ckl\mxsbcjlgzaNE{Rf\2jg \&lk\_q_kdh
| _gpbzZezZ km[t_dIZ fbdjhmjh\gy = *hfhohayckl\zZz2 > @

K f_Ih”"heh]bq_kdbo ihabpbc \Z gh jZa™layuy lg jpbgdibhigpd Id f
beb bghf mjh\g_ wdhghfbqg_kdhc kbkldhdhjhijhy\éyck¥blhf beb bghf

< gZklghklb k Ihgdb aj_gby \azbfg” kdkibbly gvdhdinghfbq_kdbo nzZdlhjh
jZa\blby q_eh\_q_kdh]lh ihl_gpbZezZ > g@bZpdhpbebdy_ pengby “"hfhohayckl\
fhk\yab k n_ghf_ghf wdhghfbq_kdh]hjkgpbidpbb@ "bgafbdb ihlj_[bl_evk
| _ gpbZez jhkkbckdbo “hfhohayckl\ \ mflbab\ by o@ h*bhaorwdhgpbZpbb dZd n
jZgbqgb\Zxs_]h \hafh ghklb \hkijhba\h*kl\ihlggebZ eZ k'dfhtohayckl\ > @
nZdlhjh\ \hagbdgh\_gby pbnjh\h]h g_jZhk\glkbzZkbgbpz\agbi\hf \hafh ghkl _
n_j_gpbZpb_c khklhygby “hfhohayckl\ > @
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mjh\g_ GZijbf_j kbkl_fz f_"[x~" _lguo highZdghjhfyfedjhkwdhghfbq_kc
]h mjh\gy gh gZoh”bl nhjfu j_ZebaZpbbgZijf JbhgZh\g_ + mjh

HI" evgh fh gh ]Jh\hjpdfaglizevguo nz\dlkijhda\h~kI\Z q_eh\_q_kdh]
| _gpbZez |h _klv h nZdlhjZo nhjfbjmxbdbgky am[mjdlgbdjAmjh\gy ~
ohayckl\h \ukImizy [Zah\uf km[t_dIhf gu@hk_ghlcijhi\gez’kI\hf g_eh\_
kdh]lh ihl_gpbzZez kms_klI\m_1 g_ [_akha”nk gftvfy ighikljjig _gZz2 \ kblm
dhgdj_lgh]h j_]lbhgzZ b khhI\_IkI\_gghuluiBeghgZ fk j[ bkebygb_ dzd f
wdhghfbqgq_kdbo nzZzdlhjh\ 1Zd b nzdlhjhyfjajjorhghAgy Zdmg&mnzdlihjzfb
kj_~kI\_ggh hij_~_eyxsbfb hkh[_gghklb \ék\ b &\dirjkl\ihrilg gpbzZzez gz
mjh\g_ \uklmiZxl h[s_wdhghfbq_kdZy biMmZbbyZhbq]lkkdgy kbjh\_ gv &
iu j_]bhgZevghc bgneypbb hljZke_\Zy k@nhelgnjdghKigyihkbthggdevgh]l
lj_[bl_evkdh]h jugdza > @ b | ~ A~_kk hkkp gbhzZhlgylédzZzbfh”_ckl
fZzdjhwdhghfbg_kdbo b j_]bhgZevguo nzZihjh)\ e\lth\kightka\h)hk ihl_gpb
Ihke_~gb_ gzZdez”u\Zxl| hij_~_e_ggmx jnpmy Zged gankh i kkln k\yazZg
ithemqg_gb_f “hoh”h\ b nhjfbjh\Zgb_f jZkidhlg"g\ghkhmdImije gby gZk_e
j_lbhgzZz < bg”bdZlhjZo oZzZjzdl_jbamxsboh "wliBhjhpvgkulhggh_ hljz"
Ahklb]l]gmlu_ \ j_]bhg_ mjh\_gv b dZgbyldh>"b@gb gZk_e_

GZ hkgh\_ ~"Zgguo hnbpbZevghc klZllbkiprdbgZe®@ayifvZweg dhlh
bgr"bdzZlhju mkeh\bc jZa\blby q_eh\_q_kdh]bhgh\ dpb\hezk@idyh n_~_
jZevgh]lh hdjm]zZ INH aZz ]h™ gZ hkgh\Z byffndé&hN\eyb kZtkgvdm 1
ljh]jZffhc jZza\blby HHG 7~ey baf_j gby b kjaAgbhdchaghllheZgZe eh\ q
]h jZza\blby < qzZklghklb Jueh bamggbh mklehs\bc kiZkithie gby q_eh\
ihl _gpbzZez dhlhju_ gZ gZr \alJey” ggbh*ylbg¥thdZzZHhjjZo fZl jbZe\
h[_ki_q_gghklb gZk_e_gby mjh\_gv ~"hph"diklbihdzZaZfimebkl\_ggh
jZkkeh_gby Z 1Zd _ \ ihdZaZl_eyo |zZedbo knkdhjlhaibblbgpdpzZezZ j ]Jbh
h[jZah\Zgb_ b a”jZ\hhojZg_gb_

J amevlZlu 5HVXOWYV

H[jZIbfky ij_""~_\WmZddlhpgzf fzdjhmjbfgxsbf \ebygb_ gZ ijhp_kk
fbjh\Zgby g_eh\_g_kdh]h ihl_gpbZezZ dh¢hdibg_kddy h{sBlmZpby bgne
| ~ LzZzd iz~"_gb_ j_Zevguo “hoh”h\ gZkt e_gldy khé&lvd\béh g_ ]h\
m _ h ijh~*he b\r_fky kgb _gbb j_Zevgubythohgh\fbimkm\ffZjgh_ kgt
gb_ j_Zevguo “hoh”~h\ ih kjzZ\g_gbx Kk Jh*h Kkl znBdhhjh\ fZdjh
mjh\gy ke_“m_| \u”_eblv 1Zd°_ m _ mihfygMmlngulbklghm _f§bc hij_*_
eyxsmx ihjy*hd nhjfbjh\zZgby [x”  _Ih\ j_JbhkghAZjKI\lZpggmx]khpbZev
wdhghfbg_kdmx iheblbdm gZ hkgh\_ dimkpZjkdflgjgux [ klyg\ _klibpbb
eh\_q_kdbc ihl_gpbZe b khhI\_IkI\_gghZibldeehl\jZ bkpdbhgghc "~ey J
yley |ky g_"hklzZlhgghklv IZdbo bg\_klbhpgbtb"yhaz\ekkyhPgyrgbc keh
i_jbh™ y\ey |ky g_h[oh”~bfhklv bo gzZjzZslhmzglhy kt [[_ajwiklh\blv nhjfb.
\Zgb_ g_eh\_qg_kdh]h ihl_gpbzez zNZ{XZ|¢jzh kilhksbbfi_j_ ~ gbf k_jv
guf azrzqgzf k\yazZgguf k \uoh”~hf gz @iPkldgh]jdzj\bymikdklz H”*gzZd
hnbpbZevguo “hdmf_glZo wlZ eh]bdZ g_ ijhke_"b\Z_ Iky

JZa\blu_ kljZgu b jZg__ ljZlbeb gZ p_\ldb kiypZegguqg KdBEBh ihl_
pbzez \ + jZaZ [hevr_ gZr_c kljZiyum "hetx Ixi<llv gzZVjzZ\ey fmx gZ
\blb_ a”jZ\hhojzZg_gby b h[jZah\Zgby H[jZAbygrnbflkhv giZzhk&¢ébdHbgbkl _]
\Z nbgzZgkh\ JN ~hdmf_glm ©Hkgh\gu_ ghigz\@Zghyh\Ixc* bl 1Zfh" _g¢

1Zjbnghc iheblbdb gZ Jh”~ b iezgh\uc i_jbh®> @ bgZ [Z&~hdhihjl
nhjfbjm_Iky JhkmAZjkI\_gguc [x~ _| kljZdey m\blrgZ k[hzah\Zgb_ ieZ
kgh Z _Iky k \ ThAm ~h \ 1h ™MZ\hheyZy<lghZ @aZ wihl
i _jbh~ kgb Z_1ky k Ah Wlh + fhsgdbghZbbhjkihdph mjh\gy a

AulZxsbc ij_"ihkuedb “ey ijh"he  _gby ~_]KdYpbhbhlqg gphb\ZeZz Z agZ«
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hlklz\Zgby Jhkkbb k IThqdb aj_gby jZa\bdglgy d ukhrdjih\ hegwdhphfbdb
\_dhlhjhc £+ iheghp_ggZy j_ZebaZpby & eh\_qgq_kdh]h dZiblZe

MdZazZggu_ nZdlhju ih ©ijhbkoh ~_gbx?2jhhygjlhkgsb gAod "yZdnhj
k\h_Th ijhyle_gby \ kn_j_ jZa\blby g_er\Z gz idbirbfbuppmih\gyo w
g_kdhc kbkl _fu Az~Z~bfky \hijhkhf kimiZhd[lkiffdnrxh gb gwplbZpbb j_]bh
ih mkeh\byf \hkijhba\h?kI\Z g_eh\_q_kbohbhHhihgZgpdHAEXHijhk ke "m
iheh bl_evguc hI\_I GZzZijbf_j 1Zdhc fzZdniwdinjghkZdg blgehley pby gZ
b f_ ahmjh\g_j Zebam_Iky \ f_"j ]bhgZevgdacelbgbyk hgogypbhggu
p_kkh\ k\yaZgguo kh kljmdImjhc ihlj_[ekgbly |Zadpwory\IkbgZo b ~
ayckl\Zo \ khhI\_Ikl\bb k ~ fh]jZnbq_k\whd RhbrhZpb kc f ntjhL _ j _]Jbh
\ur_ mjh\_gv [_"“ghklb klZedb\zZxlky k fFheg_ f bygnempfbhj ba\_klgh
©bgneypbhgguc gZeh]2 "ey [_"guo ]hjZa"iihKtleevdagEZ\Zljuebgmken
\hc g_h[oh”bfhklb ba dhlhjuo ijZdlbqghlldiblileghkklljvbk evkdzy dtf
Ahjh zZxl \ hi_j_ "Zxs_f ihjy~d_

lh kh\hdmighfm bg”"_dkm hljZz Zxs_fm wlgele\lbly qzZdbhieh gbl_gj
jbk eb”_jzfb \ khklz\_ j_Jbhgh\ INH fkimhebjbaglziVZjklZzg b G
jhrkdmx h[ezZklv Bf_ggh \ wlbo j_]bhdgZewgt qagdgfZgkb bgn dkZ
| evghc kihkh[ghklb #hiddZezZ]l_ey mqgblu\Zxs_]h g_ lhevddhnbjh\_
klhbfhklv "bagb \ j _]bhg_ <k_ hklZev@aZ bjkdekguglNH KZfZjkdhc F
| jfkdh]lh djZzy J_kim[ebdb ;ZrdhjlhklZgzZxdgihqwlhémgith dZkalzl e x

Jbk AgZg_gby bg” _dkh\ hljZz Zxsbo mkeh\by gddbpeh Zogehdy q_ ¢
ih j_]bhgZf INH ]

>ey dZ ~hlh j_]bhgZ \ dZq_kI\_ ihdZazZhexlghc fheghklp BZfb
lu\ZeZkv ~“hey gZk_e_gby k ~_g_"gufb g’ Zjb bgbgghlhebbgbfm

lhdmizl_evgZy kihkh[ghklv " _g_"guo "h&h"hXk4dkl£ggbdZzd hlghr_gb_
Zjbnf_Ibq_kdh]lh ihdZzazl_e_c kj_"g_"mpohhgh\kK ] gkl hergby j_Jbhgz f
kKj_*g_"mr_\h]h “hoh”Z b fh*"Zevgh]lh kjrZgd "kihhb¥hkib*hbdkbjh\Zggh]h g
lj_[bl_evkdbo Ih\Zjh\ b mkem] gZ hkg@h\h[¢BAgegyugpogubkkZIldZ[j_ ] > @
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\ ]h*m kzZfZy gbadZy ~hey aZnbdkbjhX¥Zhjx|I¥ g _kihiZeb\ukh
+ \ J_kim[ebd_ FZjbc We lylZy dXklsvZgZk_eZghyf hnbpbZev
klZIbklbdb azZz qgq_jlhc Z[khexlghc [_"bhlkldh [mellhr kmg_k \ kj_"~g_f ih

Bg"_dk jZa\blby h[jZah\Zgby jZkkqblZg g2 hka@Z\i tbhmo ihdZazl]]
k jZ\gufb \_kzZfb "hey ebp k ijhn_kkbhgZewyauZepgah\Kgb*gbf \ukrk
\ khklz\_ azZgylhlh gZzk_e_gby b gbke_gggklvrhfhbgdxigbokkkbhgzZev
h[jZah\Zgby gZ g_eh\_dhgEK' eevgphyt we f_glZf wlh]h bg”_dkZ
f_Iblv eb”_jkli\h g_dhlhjuo j_]lbhgh\ LZIZgklihgZhle FhitdbBhsboky \ K
| _f_\ukr_]h h[jZzah\Zgby khhlI\_IklI\_ggh gZ b kI reggdy \
mq_J[ghf Jh"m ijb kj_~g_f ih JN agZqg_gbb_\fkdhdlimejgyhb Hj_ g[mj]kec
h[ezklb + \ kbkl_f_ kj_~g_]h ijhn_kkbagtzye vighhh\ hilfRalygh b
gZxsboky gz gZk_e_gby \ kj_"rg_f ihklRgZ b MAZmpibjdht \ kbkl,
gZqZevgh]h ijhn_kkbhgZevgh]lh h[jZah\Z@lbky gd h[ng@d&ixe _gby k
\_IkI\_ggh |h]*Z dzd \ kj_"g_f ih JN_#blv dh gt a8z h[mgzZxsboky
| _f_\ukr_]h h[jZah\Zgby ;ZrdhjlhklZg IjZ1blpbhbghgmZ gh&dbpbx mdj_
gbx b ih\ur_gbx dhlhjhc fh | Kihkh[klIfEXZIZ [ghe hibbgZgkbjh\zZgb_ j_
gZevghc kbkl_fu \ukr _]h h[jZah\Zgby kh KHhphgujs sepZzeZghggh h[h
\Zgguo \u\h”h\ [_amkeh\gh [|j_[m_Ilky idBjhjgamebkKeéhVhRZ" j db \r
\ Ajm]bo j_]bhgZo INH

< bg”_dk jZa\blby a”jZ\hhojZg_gby [uebb\dasghglb il f[aaezd]lejgh
ihebdebgbg_kdbo mqgj_"~ _gbc qbkeZ ih&kZphgb& \flkkkllhgmgz q_ ¢
gZk_e_gby Z 1Zd _ gbke_gghklb \jZmbgk8hRkh fgjklhgZeb gZ q._
gZk_e_gby AZ ihke_~g__ " _kylbe Ib ehdzdzdtely J@kkibbhbhgh\ INH \
ghklb o0zjzdl_jgh kgb  _gb_ m”_evghc]lgbfkebpdhhykibhKj_i"rgkhgzZez f
fZevguf \ INH ~Zgguc ihdZaZl_ev azZ \|bdkwv* nd&Z azggaZ£jkdhc h[eZklt
lzd"_ ihkl_i_gguc jhkl m~ evghc gbkédghgBeMpUZoghdZafZl _ev *
im[ebd_ FZjbc We fzdkbfzZevguc + \hly kihh[g¢pdm Fh]jBingh\ hIlf_
_Iky khojZzg_gb_ ba ]h~zZ \ 1h”™ kjzZz\ghd_ebghakjkedbs_ &gkdb \ FZch
MAfmjlbb Qm\Zrbb |[|_jfkdhf djz_ Kzfzjkdhc h[eZklb

< p_ehf kjz\gbl_evgZy hp_gdZ mkeh\bckgHhiihienlghpbiZeeh\ih@g\he
\u”r_eblv \ dz " ~hf dhgdj_Ilghf j_]Jbhg_ INHk@mao\b_ckyklkarkl f_ gZdhi
gby g_eh\_qgq_kdh]h ihl_gpbzZzez \ g_dHklyjumkbabgbbV iljj Hffhe _gbb [_~*
gZk_e_gby |h]*Z dzd "ey jy*"Z “jm]bobj kllZlgdhhyIEdInnzjdwkguik klhjhg
jZa\blby h[jZah\Zgby beb memqr_gby ihl_gpbzyeZ a~hjh\vy gZk

H[km A" _gb_ 'LVFXVVLRQ

lj_""~_\k_]lh \Z gh hilf_Iblv qglh 1Zdhc fZdjmhZaddhghdfbdd Kol _fz f
[x*" _lguo hlghr gbc fh™ _| ©jZ[h|Z|Va dDMZ‘gbxe‘xolk]bEgZevguo JZaeb
1Zzd b \ gZijZ\e_gbb mkbe_gby f_"j_lbhgZebighe fkerh\pygplkms_klI\m
f "[x~" _lguo hlghr_gbc ih fg_gbx G < JAkKIZHh \bh @k [ulv [_~guf? >

K wibfb ~Zggufb \iheg_ kh]eZkm_Ilky tkdhhijghbltgdgh\h eftbggbfmfz b fhrZev
ki_~g_"mr_\h]h “hoh”"Z \ mdZaZgguo jbldbhdZdZkéxgJwkhmg&bemqrbc
J_kim[ebdb FZjbc We £ gZbom”rbc L ZadbévigZ athfINGZ ijbf_j_ J_kim[«
FZch We hq_\b”gh qlh jZa[jhk ih ihdZaZd_eéwmfrIbulbqguohkRjn\ dhlhjuc gZf
aulZ_| \_ebgbgzZ fh~rZevgh]lh kj_~g_"mfhihjh ¢h\dldjdd] Khkpqgbgu ijh blhqgh
gbfmfz G_fgh]lbf emqr_ "ZggZy kbImXDmbyZ ibbhjKZ\Zbhbkdhc b Mevygh\kdh
lyo

lh kmlb agzZq_gby khklzZ\gh]lh bg”_dEXIhdzzdahhdglylhgd dZq_kI\Z g_eh\
ihl_gpbzZez \ k_]f_gl_ aZgylh]lh b ijjhkierhd hkg\Zlggéh_ 9oy 1Zd b |I_dmsb_ fZKk
dhie_gby \ k_]f_gl_ijhn_kkbhgZevghl]tuYWjZhhh AglkhyevhodzZKkl_i_gb fheh”_ v
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Kbkl_fz ljzgkn_jlh\ g_ijhajZzqgZ b ihal\heyghhgZijdhélythb Aibgza " ghf
ijZ\e_gbb ~hklzZlhqgh ijhbal\hevgh \ g@gkl\ghklihpbtghp[kh” bfhklb \ui
sb_ “hoh”u |I_f beb bguf j_]JbhgzZf WIh \ idtelght if_jjohyhyg\g* fbb g
ImZevgh b "ey ©kihdhcgh]h? i_jbh"Z WbkdZtih \elpr e dZylRIbfmebjt
j_lbhg fhib\Zpbb kihkh[klI\m_1 dhgk_jyZpbkib[keghlk\rixok ijh[e_f j_]l
Z agzZqbl \uklmiz_| we_f_glhf ©ihjhigig?] " edjnkleZZ[udgjh ]bhgh\ ml
©wnn_dl dhe_b® m]em[eyy f_"j ]bhgZexgmikehbma \h kg ptbtvap\th *k 1\ Z
\_q_kdh]h ihl_gpbzez

< kh\j_f_gghc wdhghfbd_ gZr_c kljZgu kkhghZdy |Vky gZ'Vvh Rlznh _
pbZpby jhkkbckdbo j_]bhgh\ ih mjh\gxgBkd2Z2gqgbWwmzZ bggdlgbl b ih iz
b hkh[_gghklyf \hkijhba\h”~kI\Z g_eh\_4_\dh]bhoh!|?2 gppb@e JZkkfhlj
ijh[e_fm gz ijbf_j_ j_]bhgh\ INH H kl_i gipbhZghbd Fhhagh [he__ beb
hlg_leb\h km~blv gZijbf_j ih ihdZaZl eydy*"hmh™Mg\x giZRghklb \ j_]
lzd”_ ih ihdzZzazl_eyf h[_ki_gq_gghklb dZk &klZdbybjnibédmZzfb khpb
bgnjZkljmdimju Hkgh\gufb nzZdlhjzZfb hij_"evwgymgbTbnjn ]phgpb Zpbx
fbgZevguo b j_Zevguo “hoh”~h\ gZk_e_ _ogby gp\eZpblkyiboh{ftorfm ~mr
ijhba\h~kl\Z \Zeh\h]h j_]lbhgZevgh]lh ijhhmikdljZnd<@df_bZhlzd  _ jy~ |_
jbZevguo hkh[_gghkl_c j_]lbhgh\

ljb wlhf j_rZxsmx jhev b]jZ_| “"bnn_j_gpbzZphy jdEEVguo©\hadihg
ghf kqg_I_ hij_"~_eyxl jZaebgby \ kl_i_gbjmpfghlel ld¢hgZgby igby b az\
jZagbpu \ p_gZo gZ h*gm b Im ~_ ihljmPb > e@®@kdnzd ith pdpfahf ©j_
gZevgZy ihdmizZl_evgZy kihkh[ghklv jngley‘thmn gjv kpbghk¥\gg b wlZ
j_gpbzZpby gZjy*m k jZagbp_c \ kj_*g_"Mmrg\ugughfhgBeé¥qgud[jZan
gh\m j_]bhgZevghc "bnn_j_gpbZpbb mjh\glyh'dregbhgkKkbe >gb®@ j Z a
b mkeh\bc \hkijhba\h”kI\Z q_eh\_q_kdh]h ihl_gpbzZez

< mkeh\byo iZzg”~_fbb klZeh y\guf gZebdgtrevgtzf \mmljhj]bhgg e v
mjh\gyo “bnn_j_gpbZpbb ih I _ogheh]bqg_kdih\\theeZ p bdph k*yfclpl\b _ pt
\baZpbb gZ j_]JbhgZevgh_ jZa\blb_ fghlhjhggghkl K _k¥ghzaWdlby bg
f_glh\ pbnjh\h]lh jZa\blby gZ mjh\g_ kljZgh bd_&Wnddp gehy ihgZ pbn
aZpbx j_]lbhgh\ < Ih “_ \j_fy j_]Jbhgu KkedblgA\ingdiblZievgu_ ijhp_kk
eyxlky ij_iylkl\b_f ~ey [ukljhc pbnjh\bazZpbhpugLmjb¥g] Kli_pbZeb
hif_gzxl qlh ©h”*gbf ba kA_j b\Zxsbo gz2weéhjh\hgahbhbijz\bl_evkl\
kbckdhc N_"_jZpbb y\ey_ |ky agZqgbl_evdgh\h pbnjhbhihgZo_jZ\lhdg gbk:
fmgbpbiZzevghf mjh\g_ LZd ih ~ZgguZVhkkbZldeijdlihgguo mkem]
_Iky \az\bkbfhklb hl km[t_dIZ Jhkkbckdhit N_"2 pZzp@b ihb wlhf ©jZ:
juld f_""m j_lbhgzfb eb”_jzZfb b hlklZxsbfb\¢ylHdhgzfpZzaEkid ZdIb\g
[bag_kZ \ bkihevah\Zgbb pbnjh\uo Il@gheh]bc?2 >

< bkke_"h\Zgbb > @ ihdZazgh qlh ijbogeghgb¢_YbhhigihevghdZighl
| _jg_1Z \ KR: y\leyxlky 1Zdb_ nzZdlhju dxd\h[g¥ ath\@tgbh\ bilhdZazZgh
j_lbhgzZo 17~_ ijh'b\Z_1 [hevr_ ex”_c kKh faghabb ékhghfZfb b \ukrbf |
ah\zZgb_f dzd ijZz\beh \ur_ "hey ihevahpZeEhd It Brgdyjgidllgdo iheva
e ¢ Bgl _jg_ 1Z J ameviZlu ~Zggh]h bkk&axI"R¥Z gy ifrdv_j"Wfhohay

H[t_dlb\gu_ ijbgbgu 1Zdhc ~bnn_j _gpEzZpBb D&ZAdchkhbfg g klyaZgu ©\
i_j\uo Kk [hevrbfb jZaebqgbyfb \ mjh\g_ <3lbgZb"\mkimmgldinje ijhba\h”*kl\Z
\ m"_evghf \_k_ kujv_\uo ij_"~_\k_]hghkeboghwd&ih]ldh h[jZamxsbo hlj
\h \lhjuo k k_evkdbf ohayckl\hf Z 1zd evhupZgBgh_d¢ hl dhgdmj_glhkihk
jZke_c h[jZ[Zlu\Zxs_c ijhfure_gghklb Ijbjwihéyixj\uukthdbc mjh\_gv ~ho
ZliZjguc k_dlhj nhjfbjm_1 I _g~ _gpbx kgb h\ggy bloj hfsellgghi_ \ebygb_ hd
jZagZy \_ebgbgZ khpbZevguo ljZgkn_jlRhaghlgdklbjkZévgu_Jbhgh\ \ hij
gbb mjh\gy hieZlu Ijm~Z jZ[hlgbdh\ [x""  _lghc kn_ju?



PBNJH<:Y WDHGHFBD:

\ pbnjh\hc wdhghfbd_ Bo \ebygb_ hkmsnkiyepbltky hdq kiaglhdzZxsb
fbjh\Zgb_ b gZdhie_gb_ g_eh\_qg_kdhhlhjdahblAelzkglhXdbhki_rghc pbn
aZpbb gZpbhgzZevghc wdhghfbdb e "blhfkdhyb& evighbhpeZelhkuo ~"hfZr
ohayckl\

AZdexq_gb_ &RQFOXVLRQ

NZdlhju f_ahmjh\gy ghkyl "\hckl\_gguc xdZdZdl niZdlhgexdZg_ jbjm
fu_ gz "Zgghf mjh\g_ 1Zd b nzZdlhju 4qylj kahdhjihjbhgdZotgh_ ijhy\e
nZdlhju fZzdjhmjh\gy Kj_"~b ihke_~gbo \hH[ghmkfhqg4ar¥lg _keh b\rmx
kbkl_fm f_"[x~ _lguo hlghr_gbc dhlhjzy \hzfghhbaklhHy]®smggh]h mij.
e_gby?2 b ozZjzdl_jbam_Ilky aZqzZklmx ijjphoegVhopgigkilkkvx b _gbic ijbgbfz
fuo \ kn_j_ jzZkij_~_e_gby b i_j_jzZkij_"_emgjbybhmgahfbh\qih ®* iheghc f
ijhy\behkv \ i_jbh” izg”_fbb 1j_~klzZ\ey_lkypkiglh ifb™zxd'b_Iguo hlgh
r_gbc [he__ \ujzZz _ggh]h dzZzg_kI\Z ihegHg_fgglhh [m_RihKlkefkd\h\ZIlv m]
e_gbx fhilb\Zpbb j_Jbhgh\ \ gZijzZ\e_gbb vphuwddigyh fikdop bkdldrc wnn_dlt
klb bo jZa\blby

Fgh]lh]ljZzggh_ \ebygb_ pbnjh\bazZpbb gZ j_ ]Joghg¥ewghky }ZghhUubmo
\hafh 'ghklyo dZd ~ey [bag_kZ klbfmetjkly[&Z]hEhikhhgygbyj\ “hfhoha
\Zo 1Zd b ey g_ihkj_~klI\_ggh wdhghdbdibjurhfihdhay¥ebkKv \dexqg_ggu
ba\_klghc kl_i_gb ih*kim~gh b g_ ilnpkWkuc pbhejh\bayZpbb h[jZah\Zgb)
kh\h]h i_j oh”Z gZ | _ogheh]bb ~bklZzgpbhbogh]hZzg'mbblgbli2ddZy \dex
ghklv g_ \_a”_ b g_ ey \k_o "hfhohlakxikf_ fHgezjZughchf_j_ \\b~ m d
s _kI\_gguo f_"j ]bhgZevguo jZaebgbc YhApakphbbghbBdpbnagZqgbl _evg
pbZevgh wdhghfbg_kdhc ~“bnn_j gpbZpbb\dkhfboh&dlckbzZehghjh h[_Ki
g_gghklb \hafh ghklyf gZdhie_gby b | Kdehazipth bgp b&lke\Z q

Ebl_jZIMEZHIHUHQFHYV

=ZjrbgzZ B X Fzdzjh\ B G We_dljhgghkkjpZc\bdhevKI\h_ JZbbb |
\j_f_ggh_ khklhygb_ b i_jki_dlb\u jZa\lblkdb LAMph\kdhlazhi~_e_gby
FM < K +

Am[Zj_\bg G < <u]lh”gh [ulv [_~guf Hlhg_& < B> ©ODhff_j
kZgltd >We_dljhgguc j_kmjk@ 85/ KWWSWBRREZZ NRPPHUVDQW

B[jZ]bfh\Z A N Brfmozf_Ih\ G K JhkikbgkgdZywdadhlghkoqg_kdzZy
n_j _gpbZpby ihlj_[e_gby ~hfhohayckl\ Jhkkibdp_ %dhjjlhhRuzWodhg Wdhg
dZ b mijz\e_gb_ gZmqggh ijZzdlbg_kdbc "mjgZe < K

B[jZ]bfh\Z A N BrfmoZzZf_Ih\ G K Jhkkhhpkd@ppy=bF"Hfhohayck
g_jZ\_gkl\h \hafh ghkl_c b “bnn_j_gpbZmigy flbliZ hby gbiyZ\e Wgcb _  gZn
ijZdlbg_kdbc "mjgZe < K +

BrfmoZf_Ih\ G K H[ hkh[_gghklyo bkké&dhhhZigdy gpbehedZaggZ jZe

mjh\gyo wdhghfbdb ,, JbfZr _\kdb_ qdZ&be d&HyjJhkbb a’hjh\v_
Ihklv mjh\_gv b dZq_kI\h “bagb K[hjybdgZih/pRehgzZmqggh ijZzdibq._
dhgn_j _gpbb Fhkd\Z fZj1z ] BRWIG JiIG Fhkd\

DZimklbg ? J _]bhgZevgu_ jZaebqgbyg\Zk 2£ewgdwyohkkkbbdbZo N_~2
ebaf < K +

DjZ\q_gdh G : Dmag_ph\Z K : BWgh\@ZmeBlZNZzdélh _jki_dlIb'
jZa\blby pbnjh\hc wdhghfbdb gZ j_]bhgzZewgtifmdb\g_mijZRke] gidy
L < K +

Hkgh\gu_ gZijz\e_gby [x~" _lghc gZeh]hXhendhdt¢zfhebdlgthb gZ

]h” b gZ iezgh\uc i_jbh~ b ]Jh~rh\ >Z1Z im[ebdgphkb_jkl\h

nbgzZgkh\ Jhkkbckdhc N_" jZpbb HnbpbZjdwgpwe KZ&mjk@ e 85/
KWWSV PLQILQ JRY UX FRPPRQ XSORD®BBOLBUDUSGI PDLQ .
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J_]bhgu Jhkkbb KhpbZevgh wdhghfbg_kdblZlihkllZaZheikl|ZI
k

Jhkkbgkdzy = F B[jZ]bfh\Z A N BriimwzZé vigh w@l iKghko g _
Abnn_j_gpbZpby "hfhohayckl\ dzZzd h]jZgbghlkighbehaftklghkd _eh\ q_
ihl_gpbzez WdhghfbdZ b mijz\e_ghldbcg2amgghk ijZzdlxq_kK +

JhkkbgkdzZy = F BrfmozZf_Ih\ G K Jhjda\thlithio gaydkl\g_kdh
| gpbZezZ \ gh\uo mkeh\byo \azZbfh” _ k&lbb g wddhhgghftiog kkidbo nzd
F_"~bkpbiebgZjguc ih*oh” d bkke_"h\ZdgbpbXbVjghH wdhighkbqg_kdbo
kh\ k[hjgbd gZmqguo Ijm~h\ gZmqZy_"MrZF JBIrk kDrgkM k

JhkkbgkdZy = F Hkh[_gghklb ihlj_¢gibly éhkdbohaybkIVZ \ mke
ljZgknhjfZpbb jhkkbckdh]lh h[s_klI\Z Z\Ihj_wdjd "dpZme ~» jZ '
JhkkbgkdzZzy Bgklblml wdhghfbdb JhkKkbdkdhc Zzdz”_fbb ¢

JhkkbgkdzZy = F |Ihlj_[bl_evkdh_ ih)_ThlhdZ @Zkjlef gbyJ_ ki

ebdb ;ZrdhjlhklzZzg F IZe hlbi k

KhpbZevgh wdhghfbg_kdZy “bnn_j gpldBhghkigb*hKkKhkhayckI\ n.
ju "bgzfbdzZ fhgh]jZnby = F Jhkkbhgllsd gy > b="F @ hkikhb*\gkdhc Mr
Zr=M k

Kj_~gbc f_~bZgguc b fh*"Zevguc mjhh”*@pY 6Z§ equydy‘*hop_ el
Jhkkbb b ih km[t_dlzf Jhkkbckdhc N_"_jZpbbkmjiWwa@ dIlpBbg
KWWSYV ZZZ JNV UX IUHHBGRF QHZWVODIEWHHGSR S XXDWPLRQ EHG

5RVVLQVND\D * O ,EUDJLPRYD = RQVXIRPXNEBRWH\W RN O
KROGV LWV GLIIHUHQWLDWLR® Q8 Y& D@ MV URP VBKN \VQIDZ |
FLDO 6FLHQFH (GXFDWLRQ DQG +XPDQLWLHV 2dVHDUFR/ LK

6SRRQHU 7 ,QWHUQHW 8VH E\ 55HLIERRQ DO WHKY LDOPLLRIDG
PLUURU GLIIHUHQFHV LQ HGXFDWLRQDO DQG LQFRPH OHYHO\

ljhkljZgkl\ _ggh_ fh” _ebjh\Zgb_ wnn_dldbgnh
fmgbpbiZebl ITh\ J kim[ebdb ;ZrdhjlhklZ¢
6SDWLDO ORGHOLQJ RI WKH , QIR UPLDPW B TIDON.MRLCH Y

Rl WKH 5HSXEOLF RI'ADVKNRBWRVWDQ

< IJM>GBDH< : :AG:=MEHc<:

I[jm~gbdh\ <Z”bf ;hjbkdXlg¢ |_og gZmd "~hp_gl dZn_"ju pbadhhiing brddpgtcs
BgklblmlZz wdhghfbdb nbgZgkh\ b [bdbgkkZ Zjkidbglghihhmgb\_jkbl_1Z BG
=M ( PDLO SUXGQLNRY EJX#PDLO UX
ragZ]lmeh\Z :cabey Yfbf&glbkZjZzgl dZn_"ju pbnjh\hc wdhghfbdbBBWNffmg
;Zr=M ( PDLO DL]LO\DD]Q #PDLO UX

< klzZlv_ ij_"klZ\e_gu j_amevliZlu fh®_ebjh\Zgby wnn_dIZ bgnhp¥Zlbh&Zphbl
im[ebdb ;ZrdhjlhklZg gZ hkgh\_ f_Ih~h\ ijhkljZgkl\_gghc wdhghf{Zigmdb

jZ[hlu khklZz\beb j_amevIZlu khpbheh]bg_kdh]h bkke_"h\Zgghf@dlkallh]Ho
jZa\blby J_kim[ebdb ;ZrdhjlhklZg ~h ]Jh~rza ht_f \u[hjédb[Revrbgkkih
\Z fmgbpbizZebl_Ih\ j_kim[ebdb GZ hkgh\_ wdki_jlguo hijlk\ [krekd zhij.
ihdZzazl_e_c b \_kh\u_ dhwnnbpb_glu 0ZjZdl_jbamxsb_ wen\bdN_blnhj
jZ"bh2 ©L_e_\b~_gb_]Za_lu@d b ©Bgl_jg_I2 JZkkqgblZgguih”dg/~ thlek Ft
gZebgb_ ijhkljZgkl\_gghc Z\Ihdhjj_eypbb IjhkljZgkl\_ggh_ wdhghith Ijbq_
N _eb 6%$5 6'0 ihalhebeh \uy\blv hkgh\gu_ nzZdlhju &g§hidqbdh u e byyx's bd k g 2



PBNJH<:Y WDHGHFBD:

Dexq_\u_ kewhh dl bgnhjfZlbaZpbb fmgbpbiZebl_ lu J_kim[ebdb ;Zrdhjlh
kI\_ggh_ wdhghf_Ijbg_kdh_ fh”®_ebjh\Zgb_

7KLY DUWLFOH SUHVHQWY WKH UHVROWN W L PR GRH CPLXAQIL ALKSHD ®f IL MA [ERIV
%WDVKNRUWRVWDQ EDVHG RQ WKH PHWKRGKHRY FSIDRMOLIRIQ AHOFOR QR W HW®Y
Rl VRFLR HFRQRPLF GHYHORSPHQW RI WKH BWBBIGABL¥VLRH %DV KUWHRW\
IURP PRVW PXQLFLSDOLWLHYVY RI WKH UHWKHBECEDV LD R IXN[FHEE DW B XGDN
HV ZHUH GHWHUPLQHG LQGLFDWRUV DA J4H WIKHV HA RHHA W. FRLIHIQQV R U |
YLVLRQ UDGLR" 37HOHYLVLRQ QHZVSDSHIDWEDQGOR,DMMHV THWG * A
FRQILUPHG WKH SUHVHQFH RI VSDWLDO DXFVRREBHOHQD WX\RA 1 @ $&DB
VSHFLILFDWLRQYVY UHYHDOHG WKH POKGMVBARVWRKULYHWKDW VLIJQLILFDQ
.H\ ZRUBVIHFW Rl LQIRUPDWL]DWLRQ PXQLFLWSWRYWDOHW D WMKOHD SHHI
PRGHOLQJ

<\_"_gb_

BgnhjfZlbaZpby fmgbpbiZevguo h[jZah\Zdh¢lhRklign [fledddbghZzhkms.
ki\ey _Iky \ Ihf gbke_ b az kq_I kj_~kh\ b _fkmnghebdZekagind [x” _Ih\ |
wlhf gZzmqguc b ijZdlbg_kdbc bgl_j_k ip\gdkkavepjhhhvbmhdIlbgnhjfZlba
pbb + dZdh\u bklhggbdb bgnhjfZpbb \dgdiheljZ VWkdgflth bklhggbdb
juf l1jz"~Zg_ “"h\_jyxl GZklhys__ bkke_"x\IZ[dhmgXxktgb\bl hp*begvba \hafh"
ihroh”~h\ d hI\_Im gZ ~Zgguc \hijhk k iybXéh\y hgé_ j kimfreebdZgkdh]h
pbheh]bg_kdh]h bkke_~h\Zgby Ijb wlihf g gihobkRkéh YHY¥ZIbewfb m _ |
ij_"ijbgylu ihiuldb jZzkkfhlj_Iv wnn_dl bgrnhjfeAbpa@gbpbhdzo

< qZklghklb K = j;uebghc > @ jZg_ hkjhNZggbkhdbjhhpghkkZ bgnhj
IbazZpbb k_evkdbo |_jjblhjbc <uyle_gh lgithohlaggkk\ ebkdbobd i_jkh
gZevguc dhfivxl_j khklz\ey_|I \uoh” \ Bgjhgdihehkguc “hkIimi
k_Ib Bgl_jg_|I| bf_xlI ]lhjhrkdbo “hfhohaybkke b"lebtgguo k_evkd

"hfZrgbo ohayckl\ Mjh\_gv bkihevah\2Zglgy ki ¢Xx&adbdoghdkem] \ kn_j
nhjfZpbhgguo b |I_e_dhffmgbdZpbhgguo | ggdhhbkhilbzc kb kkIRI\_Tkl\mx
Ih mjh\gy Jhjh*kdh]h gZk_e_gby qlh ij_"bhjgdgheyg!|jBYyndikivhp k_evk
"bl_e_c
> < Lmcf_r_\Z b : F 1Zedbg ijh\_eb hkjimkiebdbe:eldc gZ hkgh\_
d _lu ba \hijhkh\ <u[hjdm khklZ\beb " _fgslogpgthey jZ[hlZxsbo :
ijh"b\Zxsbo \ k_evkdhc f_klghklb reb dlhyuhfjm qlh jZa\bll
bgnhjfZzlbazZpbb h[jZah\Zgby dZd dhfihg_dl|i bigihnBjiBlbgZ]jhdb[m”_| h
j_"_eylvky bgnhjfZlbazZpbhgghc \hl\e_q_gggkivx K@Zfh]h gZk_

< [he__ iha”g_c jZ[hl_ K = ;uebgZ kkbméwampblb “etyedekZ evkdh]h
e_gby \ \hajzkl_ hl ~h e_| ijbf_gyxshbdhifggbhdzpbhggu | _ogh
b BDL "ey ihemqg_gby Jhkm”Zjkl\_goumkefmgbpkkZelwlgwe c k_e |

1b
j_1Z\rbo Ih\Zju b mkem]b \ we_dljhggtfi\uBh*e >g@q_:\Lhjh]jmiiu j_]bhg
JN < j_]bhgZo i_j\hc b Ij_Ilv_c ]jmiiu ijb\h[g_mkgem] Ih\Wi¢h dljhgghf \
gZb[he__ \ujz _gh < ihkljh_gguo fh*rgbywof gwZdihghf \@&dpXgby gZ ihe\
\Zgb_ kj_"klI\Zfb BDL k_evkdbf gZzk_ejmibufyley \lkyhielghkbl_evgzZy
e_gghklv gZk_e_gby kh kj_"gbf ki_pbZevgulfbhgZahZlgbjlhc Jjmiiu ij
f_ g_gb_ kj_"kI\ BDL “ey ihemqg_gby hpvdpafqglylgeoghkem)lyab kh ki
jZa\blb_f bgnjzZkljmdImju k\yab |_ogbqg_dkdhckbmndlgkliykhkhcrkl\ BDL

>ey ithemqg_gby bgl_]jZevghc hp_gdb mjh\gy&aj\bJliblygBginhjfZeélza
kdbgz ijbf_gbez f_Ih” ©1ZI11_jg2 dhlhjwbdZllvabigdbgjZE@kgmx hp_gdm n
bgnhjfZlbaZpbb ih ijbagzZdzZf + qZklgufgpgddaljlftzjlbfadpbb < j_ame
eb”_jZfb ih mjh\gx jZa\blby bgnhjfZlbaZpbbyybeYkhke Akk&y\khd&zklb
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< j_amevlzl_ ijh\_~_ggh]lh ZgzZebaz \uijheklphgkg\l hg§hlhwdhgh
jbg_kdh]lh fh~_ebjh\Zgby ~ey hp_gdb wibb_@hg thpmilZjd BlbBMApjZg_
ithevah\Zebkyv
BgnhjfZpbhggZy [ZaZ b f_|Ih*heh]by bkke_"h\Zgby

BgnhjfZpbhgghc [[Zdhtu y\eyxlky j _ameviZlu khpbheh]btpykdh]
©Kljzl_]1by khpbzZevgh wdhghfbq_kdh]h jZadbjiblykDZ&itebdblh~z?2
hjlzgbazZlhju £ BgklbIml kljzZl_]bqg_kdblirmk&led B h\Zglihg¢lIklZg jZg_
klbIml khpbZevgh iheblbgq_kdbo bkkdbfkdBghbrtbhdpze BgklblmlZ khyg
N_" jZevgh]l]h gZmqggh bkke_~h\Zl_evkdh]gljKkhpRiceEBBq Jk&h]d npd h\
| _ev + XEebzZof_|h\ H[t_f \u[hjdb =% j_kihg”_lglzzgBla Ipja fzegi:
[ueb hlh[jZgu \hijhku bf_xsb_ g_ihkj_"gb_ggbgnmhgiEibaZzpbb fmgl
ebl_Ih\ j_kim[ebdb Blh]h\Zy \u[hjdZ khklzl\b\eEFa fimgbhpgNi Zevguo
jZah\Zgbc J_kim[ebdb ;ZrdhjlhklZg ]hjhfrkglbpbhfigmdio jZchgZz
g__ qbkeh j_kihg”_glh\ \ hrghf fmgbph\Vzébk Il Z[e g_e'klzZz\e_gh
gb_ hlh[jZgguo i_j_f _gguo bkihevah\Zdgbé&ki¢b NhhX gbyghb

LZd _ [ueb bkihevah\Zgu ~Zggu_ L_jjbINjbZgvZeNidht jkBZgZ[u ]!
ANZjkI\_gghc klZlbklibdb ih J_kim[ebdZrdhridhklZlkZg!| ;> @

LZ[ebpZ
HibkzZgb_i_j_f_gguo fh”_ebjh\Zgby

GZbf_gh\: HibkZ¢

D. <hajzZkl j_kih

LQF Ebqguc "hoh” j_k

FRI Mjh\_gv mf_gby ihevah\Zlvky

LQ Mjh\_gv mtihevah\ZIvky bgl_

7¢ >hey j_kihg”_glh\ dhlhju_ ihemqgzZx| byggtfjf bpblxh
liZff

1HZVS >hey j_kihg”_glh\ dhlhju_ ihemqgZx| bbghfhjTihpdhZei

UubD >hey j_kihg”_glh\ dhlhju_ ihemqgZxl bgt

LQW >hey j_kihg”_glh\ dhlhju_ ihemqgZx| bgaghl

IUHHT71 >hey j_kihg”_glh\ dhlhju_ ijh\h”yl k\iglh{ghl_

PDU >hey khklhysbo \ [jZzd_ j k

IUHH7L Mjh\_gv ijhkfhljZz | _e_\bahjz\j_ fy

PC >hey j_kihg’ fm ' qbg

UHO >hey j_kihg”_glh\ dhlhju_ kqgblZxl k

FRQILGI Mjh\_gv “h\_jby |I_e_\

FRQILGHQFF Mjh\_gv "h\_jby ]Za_I1Zf

FRQILGHQ Mjh\_gv “h\_jby by

ZRU| >hey kj_"g_kibkhgghc gbke_gghklb jZ[algbdfhkIpl
fZeuo b kj_"gbo ij_"ijbgbfzZzl_e_c \ kj_"gghkkblkh@ghlgigbke g
dh\ [ _a \g rgbo kh\f _klbl e ¢ \k o ija¥plhylbc b hjj]Zgb

>ey 0ZjZdl_jbWwibrdbdlZ bgnhjfzZlbfaZgpbizZzebl _ITh\ gZ hkgh\_ wdl|
hijhkzZ khljm~gbdh\ =MI LJD ©;ZrdhjlhkNZgd Djb[keb*duo bg”r_dkzZ ¢
ba dhlhjuo hibku\Z_I| jZaebqggu_ Zki_dluGkhgrehj\fZibgBZpBE~"bha O©L_
gb_]Za_lu2 b ©Bgl_jg_12 BgnhjfZpby hZKKhkl&Z\K\HZkbZbjp”_ dkh\ i
N gZ \ IZ[ebp_
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LZ[ebpZ
0Zjzdl_jbklbdZ k\hAguo bg”_dkh\
K\h~"guc bg™rL_e \b"™ jzZA/Lé
lhdzaz 7¢ UD FRQILGE
<_kh\hcn
nbpb_ gl
K\h~rguc bg”r_dk ©L_¢]Za_|
lhdZzaz 7¢ 1HZVS FRQIL1HZVS
<_kh\hcn
nbpb_gl
K\h~"guc bg”_dk ©B
lhdZaz FRPY LQWHUQHW FRQILGHQFH,QWHUQHW
<_kh\hcn
nbpb_gl

F_Ih™ bkke_"h\Zgby

>ey ijhkljzgkl\_ggh]h ZgZebaZ wnn_d|lZ D dkhhfeAMbla\Zzgob flua~heh
ijhkljZzgkl\_ggh]l]h wdhghf _Ijbg_kdh]h fh~_ghjiljZghW_ dlghceB\Ihj ]j_
kbb 6$5 ijhkljzgkl\_gghc hrb[db 6(0 b flO*_ev >Zj[bgZ 6

< dZqg_HKI\kh\hc fZljbpu Syyg_h[oh”~bfhc ~ey ijh\_jdb ]bihl_au h az
klyo ijhkljZzgkl\_gguo ezZ]lh\ J[ueZ ijbf_g_bA_iKkhkIpyzdgkl\bpg h[jZlgu
jZkklhygbc f_""m p_gljZfb fmgbpbiZebl_ Ih\d ighpflgaZ\gzgggm \b*m k
fhsvx ghjfbjh\Zgby ih kljhdzf IZd qlh[u\ KkndiZd2we&k¥_ gdhghc Hp_go
klhygbc \uiheg_gZ zZ\lhjzfb \ bgl_jg_| EjjyaBk_ ©Yg~_dk D

H[jZz[hldZ klZIbklbg_kdhc bgnhjfZpbb b wdhgbfh\pgdp kdtkmg_ klle
ehkv gz kdjbilh\hf yaud_ ijh]jzffbjh\ZgbyjbB]j\Zikdtbc h[helhgd_ 56 W X
Bkihevah\zZg izZzd_1 ijhkljZzgkl\_ggh]lh Zgdde b aBRDBHCGH®O H Fhidthhjr*bgzZl
gbp fmgbpbiZevguo h[jZah\Zgbc J_kim[ebdb ;ZrdhjlhklZg

GZ i_j\hf wlzZi_ bkke_"h\Zgby "ey dZ "b]k\bagijo~ret”_dghb\ k ihf
svx ihkljh_gghc ijhkljZgkl\_ggh \_kh\hc 6zZ|pgkklihkpjZdgueb jZkkqgblz
]Jeh[Zevgu_ bg”_dku FhjZgZ b =bjb ozZphdl dbZkixgbazZpdbdbfmgbpbiz
lh\ ih \\_~ gguf bg®_dkzf I|Z[e

LZ[ebpZ
AgZq_gby ]Jeh[Zevguo bg” _dkh\ FhjZgZ b =bjb

GZbf_gh\z =eh[ZevgucCc b Bg”r_dk =
k\h~Aghlh bg~|dkZ Fhjzgz
wnn_dlZ bgnhjjfz

IbaZpbb
©L_e _\b'jZ"Db

©L e \b
]Za_lu?®
©Bgl_jc

ljbf_gqZgb_ \ kdh[dZo ijb\_~ gu S agZq_gby ~ey ijh\_jdb
]bihl _au h agZgbfhklb bg”_dkh\

lh j_amevlzlzZf ZgZebaz ”~ey \k_o bg7gZehdb mkillzgh\el _@lwghc ij
kljZzgkl\_gghc Z\lhdhjj_eypbb Ijb\_~ _f j_ dkev®dlue "ey* bggt* jZ~"bh?
jbk ij_""klz\e_gZ "bZz]jzffZz jZkk_ygby FhjzZgz
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Jbk DZjlh]jzffZz bgl_gkb\ghklb bg® _dkzZ ©L_e \b™_gb_
\ fmgbpbiZevguo h[jZah\Zgbyo J;



PBNJH<:Y WDHGHFBD:

FmgbpbiZebl_lu ihiz\rb_ \ i_j\uc d\zZz*jZgjlzdbZzhamxlky \ukhdbf
agZq_gbyfb k\h~gh]h bg”_dkzZ jzZ\gh dZohdbphllijheZixdln_ DolZzdh\uf hl
kylky ;ZelzZzq_\kdbc ;mjzZ_\kdbc DZzZjzb™ Mwkdbc*jZchl@pghc] d\zrjZ
h[jZah\u\Zxl fmgbpbiZevgu_ jZchgu k gbagtbfdbkdgHhd gdymb ggu_ jZ
fb k hilghkbl_evgh \ukhdbfb agZq_gbyfh dlg” jakbSL ;ee [__\kdbc ?
_\kdbc ;b [meydkdbc LmcfZabgkdbc \MZ¢hgul Lohlbd 0oZfzZzdl _jbam |
eh bl_evghc ijhkljzgkl\_gghc Z\lhdhjj_eyBbzZcl d&bkhjhphaBpbx jZchg
hlghkbl_evgh gbadbfb agzZq_gbyfb bg”_dkidbo\ "hdjpz’chggd kihk _~_
;_ehj_pdbc MqgZebgkdbc ;mjaygkdbc ppaZebegu\kgbchgmghGZdhg p
\_jluc d\z~jzgl "bz]jzffu \dexqZ_| fmghghtkiZle elvdbh kukhdbfb agZq_g
bg"_dkzZ hdjm _ggu_ jZchgZfb k [hegq gbhpBdbbjfitkdddhebgkdbc :ev
kdbc :mj]J]Zabgkdbc KI_jeblZfZzdkdbc b f4chmgbpbiZevgu

< p_ehf ihemqg_ggu_ \u\h?u khhiI\_lklhmxdI|\lg&im\gelkd & pko\h*gh]h
N dkzZ ©L_e_\b~_gb_ jz~bh? gz dzjlh]jzff_ jbk

GZ ke_"mxs_f wlzZi_ bkke_~h\Zgby ~“eyodiZzg”~hdkhha[kab” gukljh g
ijhkljzgkl\_ggu_ wdhghf_Ijbg_kdb_ fh"_edx®$Hbbf6\'0d&xq\kl\_ g_az\
fuo i_j_ f _gguo nzZdlhjh\ \oh”ysbo \ bgmamfZpblyggirmkxZ\Zbo \ bg”_dku

K\hrgy_amevlZlu ijhkljzgkl\_ggh]l]h wdhghf_Iljbg_kdhifb¥h™ ebjh\
gu \ IZJ]e

LZ[ebpZ
lj_~_evgu_ wnn_dlu ijhkljZgkl\_gguo fh”_e_c “ey k\h”gh]h
bg" _dkz ©L_e_\b”_gb_ jzZ"bh?
| 6% | 6'0
ljyfu wnn_

<haj.

Mjh\_gv ijhkfhljZ I_\ k\h[h~Agh_

>hey j_kihg’ fm ql

>hey j_kihgrdhlhju_ ihemqgzxl bg
ih ]Za_I1zZf "mjgZeZf
Mjh\_gv “h\_jby B

>hey j_kihg”_glh\ Igblzxl k_[y \_jn

Dhk\_ggu_ wn

<haj.

Mjh\_gv ijhkfhljZ I_\ k\h[h~Agh_

>hey j_kihg’ fm ql

>hey j_kihg”_glh\ dhlhju_ ihemgq
ih 1Za_I1Zf "mjgZeZf
Mjh\_~h\_jby Bgl_

>hey j_kihg”_glh\ Igblzxl k_[y \_jn

libf_qZgb_ \ kdh[dZo ijb\_"~ gu S agZgbigHyawey iggZgdthkib nzdlhj
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Ba |Z[e ke _"m_| qlh g_aZ\bkbfufbaul\gxXshhfguflebWyglz_ gZ bg
©L_e_\b"_gb_ jz~bh?® y\eyxlky \hajzkl nmejh\batvjdjhkdbH[BE~gh _\j_f
ey j_kihg” _glh\ fm gbg b mjh\_gv “h\_jony Ibdgl jbeymj_ Kkih'g”* glh\
ju_ihemqgzZxl bgnhjfZpbx ih ]Za_IZf b "mijhggeaflhb "dhdhju kikgblZxl
\_ jmxsbfb g_ \ebyxl gZ k\h”guc bg”_dk

;ueb 1Zd”_ ihkljh_gu ijhkljZgkl\_ggu_ wfthgheb IMey kdb*guo bg”
©L_e_\b”_gb_]Za_lu2 b ©Bgl_jg_I12a khav\Zlkl\nksimigju ah Ij_[h\Zgb

AZdexq_gb_ b \u\h”u

ljh\_jdZ ]bihl_au h gZebgbb hlikmlkl\bd Z)hikdijggkely pddugguo a
kbfhkl_c f_""m jZchgZfb [ueZ ijh\_"_gZekvgihfiinsbyg~ledzZ ijhkljzgkl
Z\lhdhjj_eypbb FhjzgzZz bg”_dkZ =bjb b 1bzdgafifu jikkljZgky FhjZg
j_amevlzlzf jzZkq_lZ bg”_dkh\ Fhjzgz =pjkljBgkbBzZpahiib jZkk_\
Fhjzgz fh gh k~_eZlv \u\h™ h gZebgbb khj&Zgl\_gwgdltczi\ihdhjj_eypb

K ihfhsvx ihkljh_gguo fh”_e_c ijhkljgofkINbgdph6ssdh6 (0 b 6'C(
[ueZz ijh\_" gZ hp_gdZ wnn_dlZ bgnhjfzbbalhpbld; friglepbiMeg\e ¢
nZdlhju hdZaulZxsb_ agzZqbfh_ \ha”_ckl\_f giZgudp” kHéddau\Zxst
iheh bl_evgh_ \ebygb_ gZ bg”_dk ©OLy\weyvblkygbthajZRbhfmjh\_gv ijh
| _e_\bahjz \ k\h[h~gh_ \j_fy “~hey j_kibhghjm\hdvimhdbgby bgl_jg_
\k_o0o ithdZazZl_e_c gZb[hevr__ \ebygbZ pXhhgzZkldkGlzdBga\dk ©OL_ e
]Za_lu@d kbevg__ \k_o ihdzZaZl_e_c¢ \elyy ihemah\Zdvkynfbghb jg_Ih
gZbf_gvr__ \ebygb_ hdzZaulZ_| "hoh” jpkigg"bgrtrh\dkG&Z&BYbp jg_ 12 K
\k_o0 ihdzZazl_e_c \eby_ | “hey j_kihg”_ ghpfZpbexm\gBkgh\ghgrba |_e_
lijztf Z gzZbf_gvr__ \ebygb_ hdZau\zZ_I| “hoh”

Bgl_j_kgh hilf_Iblv qlh agZq_gby dhkébggby wnaZdkbfuo i_j_
guo gZ k\h~rgu_ bg”_dku \h \k_o kemqZgybyijijyoudxIBagwlh]h fh gh
gblv glh bo baf_g_gb_ \ khk_"gbo[hechgkbehwvdghaul\@Zbygb_ gZ m\_e
A _dkh\ \ "Zgghf fmgbpbizZebl_ |_ ih kjgbhgf glbb ok roadllgh\ \ kZfbo jZ
>Zgguc j_amevizZl Ij_[m_Il ijh\_~ gby “hbla&gbl_evgh]h ZgZe

lhemqg_ggZy bgnhjfzpby fh™_|I [ulv bkihevajih\ZdpZghadyonhhimle a
ghkbl_evgh bgnhjfZlbazZpbb b k\b”oh”dfklkRib_ijih\ g* hdby ~“hihegbl_
khpbheh]bq_ _kdbo bkke_ _"h\Zgbc b ihkbemmxggjuo 4gZmeavZZilh\

Ebl_jZImjz

‘uebgZ K = BgnhjfZlbazZpby khpbZevgh& keZ jkjia\igkt c ked ly L

eba Wdhghfbg_kdzy [_ahiZkghklv < K +
;uebgZz K = J_]bhgZevgu_ hkh[_ggbkblkibe®alh\iZbo¥gwe dljt
mkem] k_evkdbf gZk_e_gb _f ljh[e _fubjZal\blby IKjjblhjb
<eZkdbgz | : ?jfhez_\ F ; Hiul kigihdddbd_rmdh\ldp_c dezkl_jb
bgnhjfzlbazpbb jhkkbckdbo j_]bhgh\ ljihhgbdmgEmdglukbb ©Iljh]
wdhghfbdb nbgzZgkh\ b mijZ\e_gby ijhba\h” klI\Rf? < K

HnbpbZevguc kZcl L_jjblhjbZevgh]h hj]lZgju NhkmZz&jkdghcg dkle
klZlbklbdb ih J_kim[ebd_ ;ZrdhjlhklZg >®e 8bljhgyuw $VKkmBED VKV W
Lmcf_r_\Z > < IZedbg : F BgnhjfZlbgalZimbh[s_ Jhg2Z\edhgl_o
bgnhjfzlbazZpbb h[jZah\Zgby BgnhjfZpRyZdbmijzZdehfmghdZpbc
< K +
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Hkh[_gghklb ,7 j_djmlbg]Z \ kh\j f_gguo hj]:

YHDWXUHV RI ,7 UHFUXLWLQJ LQ ORGHUQ 2UJ
"2, (8

F XJL:?<: G =EMO:GXD
>BD H IHL:IH<

Xjlz_\Z FZjbgZ GbdhedZgwZ ikbohe gZmd "hp_gl dZn_"jwemiipZN&bghy i_j
eh]l]bb MjZevkdh]h n_~_jZevgh]h mgb\_jkigl dZ*bglgblhkjkbbh; G ?evpbgz

( PDLO P\XUWDHYDB #PDLO UX

=emozZgxd GZlzZevy Kl_rZghkbdhe gZmd ijhn_kkhj dZn_"ju mfij@Z\ikbgby i_|
oheh]bb MjNM ( PDLO SURIL Q#PDLO UX

>bd :e_dkzg”™j 1Z\ekibpbZebkl hi*_eZ ih jZ[hl_ k i_jkhdZHH C¥Lpgdjdhinn
P_glj JZajz[hldb?2 ( PDLO VDQ\G\FN#UDPEOHU UX

Ihi1Zzih\ He_ ] :gZlhevdWwg® obf gZmd “hp_gl dZn_"ju mijB\éklydlye h]jki g Z
MjNM ( PDLO ROSRW #\DQGH[ UX

,7 j_djmlbg] hij_~_ey_ Iky dZd hkh[uc \b" ~_yl _evghhk][bRekne]j ggnigZijdé pg k¥
fb pbnjh\bazZpbb I1hdzZazgh qlh kh\_jr_gkl\h\Zgb_ hi_jZpbhgZevghc b dhf
s ¢ ,7 j_djmlbg]Z ihal\hey_ | kms_kI\_ggh kgbablv jbkdébdZikihdhe hj]brg gldl
bkke_"h\Zgbc dh]gblb\guo b ebqgghklguo k\hcklI\ ijh]jZffbkipbhZeb iz [
kn_ju bgnhjfZpbhgguo | _ogheh]bc \uy\be agZqgbfhklv ZgzZebhbgbkddhqplxihkt
Zevguo gZ\udh\ Km' _gb_ nhdmkZ khpbZevgh]h \gbfZgby d¢hkimjgthdEipgh\Z
jZkkfzZljb\Z _1ky dZd h]jZgbqg_gb_ ]Jb[dhc f_Ih~heh]bb jZajZ[hldb

Dexq_\u_ kehAZ _djmlbg] khjkbg] pbnjh\u_ ieZlnhjfu ikboheh]bqg_kdl
ebgghklb Jb[dZy f_Ih*heh]by jZajZ[hldb

, 7 UHFUXLWLQJ DV D VSHFLDO W\SH RI DGFX\H YWK\RH GQJWKB OILHDOMG RRQ
VKRZQ WKDW WKH LPSURYHPHQW RI WKH RSHUDWER@DW LNAJ G- B R PWPLX]
UHGXFH WKH ULVNV RI SHUVRQQHO GHFXSLRQWI7WKHD DRI VWY YRH BY
UDFWHULVWLFV RI SURJUDPPHUV WRKHZHGAGO @ WRIIXEKXRIH V®H RIQD &/ IHFV
LPSRUWDQFH RI DQDO\WLFDO DELOLWDHV ®PA® WKRHVOKH NREX YV RFILDPB
WKH VWHUHRW\SLQJ RI FRPPXQLFDWLRQ RMARKGFHDILOWH WROQOWEZGHHHEGEH D |
.HY ZRUGWHFUXLWLQJ VRXUFLQJ GLJLWDO SEDWIRWKWH [ISYGCHEKRGR
VRIWZDUH GHYHORSPHQW

Pbnjh\bazZpby dzd Jeh[Zevguc |j_g” \ vkanhghbbkihpb Z¢mdhdh mkljh
\Z hij_~_ebezZ gh\u_ p_gghklb \hafh ghklluddijdhmBZ [ KiglmZpby hJ[1
e_ggZy izZg"_fb_c ihalhebezZ h[gZjm blkIWwuijhgmkkla\gpdpmih\bazZpbt
"bagb dZ ~h]lh g_eh\_dzZ 1Ih ~Zgguf klZAIQklbkddb \Addhg&bdh\Zgghc Zg
g_kdhc kem ' [hc ihjlZzez KK UX \ i Ipbdde\idBylalg h7Zk1 iylmx ihat
kj_~b \k_o \ZdZgkbc k gZb[he__ \ukhdbf kijhkhf > @

Hkms_ kl\e_ggh_ jZg__ \dexq_gb_ we_ flmgja\\phbnjh\éegtileevhj]Zc
aZpbc \ukimibeh nzdlhjhf bo "bag_kihkhkghklbagKlgZzgblb pbnjh\uo I _
]Jbc gZreh wfibjbg_kdmx ih~” _j'dm \ f_""“hdZglhbgBFPBKIKREN XUH 7HFK
VLRQ ijh\_~_gghf \ ]Jh m ;ueh mklzZzghAe joh hdihlbebfmkdhj_ gl
| _fih\ \g_”"j_gby bggh\Zpbc \ k\hbo dhfbhZglhpoleZZ ihke pNg_dlb\_ Jeh][
gZy pbnjh\bazZpby Ijm~"Z ~he gz klzZlv iAN\K_Rbh \joZredblmklkhfjkl\_ggu
pbnjh\uo dhfi_|_gpbc ]~_ khljm~rgbd klZgh\blkgb®©lfg éHezdtzf * gh\u
| _ogheh]bqg_kdbfb \hafh ghklyfb h[t_~bd&lggugdbftk gZhudBAfb b hiulh
> @ >Zggu_ |_g”~_gpbb hij_"_eyxl agzadgbehigivkbarmgogthy_ Rdh]h be
j_djmlbgl]Z g_ lhevdh \ h[eZklb mijzZ\e Zgthya Z pjtkdrgdle hd hijijhn_kkbhgZ
ihAlhlh\d_ khhI\_lklI\mxsbo ki_pbZebklh\
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GZjy™"m k ihgylb_f j_djmlbg]Z \ ebl_jZlmgylbbkjhdyvmhh_¢k¥ ikKh]e
ijhn_kkbhgzZevghfm klZzg”Zjlm ijbgylhfm ijb#4ph4%zZFbglbtkpbjkévghc
lu JN hl hdly[jy ]lhrz « g j_djmlIf_gl hijjftnekigbdgdewvighc
| _evghklb p_evx dhlhjh]h y\ey |ky h[_lkic gZgblhNBIj e[ghR [jm~h\u
kmjkZo iml_f ih~[hjZ i_jkhgZeZ gZ ihklmpgadgydeblVj>f @g

Kh” _j"Zgb_ ihgylby j_djmlbg]Z y\ey_ Iky Viden jZm\adEf | ilhkgli eb e
fh guo gZijzZ\e _gbc ~_yl _evghklb j djmIf_dhz hiZjbpbhglZewvgh |I_o
]Jbg_kdmx klhjhgm hkh[h \u”_eyy f_Ih~uhb[hjjiz bugB¢fBjZ jkhgZeZz

< ijzZzdlbd_ mijzZ\e_gby i_jkhgZehf jZagbp4 \Mdjmitf fglzhgyjbdjmlb
gb\_ebjm_Iky < ~Zevg_cr_f \ |_dkl_ KdZlIybb¥zalyky If jfbgZ ©j_djm
dzd [he__ mklhy\r_]hky \ ijhn_kkbhgzZevghc kj_"_

Blzd ih” ,7 j_djmlbg]lhf fu [m~_f ihgbfzZliy_jyi{bybdKkl\bwo hj]Zgb
pb_c ~ey ijb\e_q_gby b m”_j Zgby khljm~dtofd h\ gp[eyf’bZxskno j  bg
fZpbhgguo |I_ogheh]bc

< g_fghlhgbke_gguo him[ebdh\Zgguo j2fhilzikhi¢hZehjfzlgh[gbfZ |,
j_djmlbglZz ZgZebabjm_Ilky \ dhgl_dkl_ nmiiljZ\evgby GHZdlihd_jZpbhg.
ko_f gZijbf_j khjkbg]Z hp_gdb jZaebqgoudogphhjith\ukod B gk lije ZInhjf
fh ghkl_c "bazZcgZ hjlJ]ZzgbazZpbhgghc khkib bhi¢glhdgpdbhp jgghlu hj]Zc
pbc 1Zdbo dzd $JLOH 6FUXP .DQEDQ

JZa\blb_ hi_jZpbhgZevghc khklZ\eyxs_c*,8y_dyynltkghZ ghig_klhj
ijhp_kkzZfb bgnhjfZlbaZpbb b pbnjh\bazZpblmhklyjm]kl¢gzt illg_kdh]h
j_"Zxs_]lh jzZza\blby hj]J]zgbazpbc f_Ih”*hf ibbkldZldhgedimjj gdopgkh\ m
e_gby i_jkhgzZehf \ *"bgZfbggh f_gyxs_fky fbj_

Hi_jZpbhgZevgZy klhjhgZ j_djmlbg]Z gZbdhe k\bjZzdjZwWkRAgZ | h
eb_ko_f hljz 'Zxsbo dzZd dhgdj_lgu_ M[hizpbibl|hjkdgzdhz i_jkhgzZ
b bo ihke_~h\Zl_evgu_ k\yab b dhf[bgzZpgdbh[s\hgghe_dlglue \dkZo ijh
kbhgZevghc *_yl_evghklb > @

lhbkd gh\uo hi_jZpbhgzZevguo ko_f \ ,/hyedgmhblgkj MNHhikgb f
| _evghklb ih mijZz\e_gbx i_jkhgzZehf jZaelpgddjmfplghztibufdhlhju_ [t
knhdmkbjh\Zgu gZ dzZzg”b”~ZlZo I|jbgbgZzZfb_ijZjotjb by zmbdfbd_ hl”_
AN _ckl\bc \ukimizxl baf_g_gby \ ijhp_kkZdejxgdjogbbgtBihegbl_evguo
gbdh\ ihbkdz dzg”b”~Zlh\ d m _ bf_xsbfkgdpz&Zlgj*by¥XZlh\h m\_ebqg_¢
dh\ hrb[hd hl[hjZ b gZcfz wfhpbhgZevgHh_jlgZijl\yagdhgglh_dkm[hevrb
ebq_klI\hf hldZah\ dzg”"b”zZlzf ih jZaguf ijbqbgzf

Ki_pbnbdz ,7 j_djmlbg]Z h[mkeh\e_gZzZ jphbizfebjblabb | Zxkiij_"~ihc
gb_ iZkkb\ghfm ihbkdm jZ[hlu keh glhu gEghbb bfo xd hfgliZldh ki_pbnbq
lj_[h\Zgbc dzg~b~ZIh\ \ ,7 kn_j_ keHhdm hp ldphzZdv Idjiyl baebrg_
jhdjZlibb > @

JZa\blb_ ZgzZeblbg_kdh]lh dhfihg_glzd}mybgd¥gihkadbhey jl| hilbfbe
\ZIv jbkdb b ih\ukblv _]1h wnn_dlb\ghkdv KiZjKhgg ] fkhjkibgzZzkkfzZljb\Z
kzfhklhyl _evguc ijZdkbheh]bg_kdbc dhiie_ jdkZ[k\ydzgpruevrbo fZkk
"Zgguo k p_evx gZoh ~ _gby g _h[oh"bfwd "Zighddlb\gdZgihbkd iZkk
dZzg”b”~Zlh\ GZb[he__ ihimeyjgu_ k_j\bkuhjkbd]dk!j®wfRBIQH XQ
$PD]LQJ+LULQJ OZglnehm fblZiu b oZdZlhgu

;hevrbgkl\h az~Zq kh\j_f_gguo j_djml_¥g\u Z\Jh¥ Zihea\hjeryw | khdj.
azljzZlu \j_f_gb b j_kmjkh\ dhfiZzgbb \h \jZzéyw gEjihfiZzgy_jfkihg!|_oghel
"ey kdjbgbgl]Z + wlh j_axf_ ihbkd dzZgdb"ZjhkfhljZzeg rgmo [Za "Z¢
\aZbfh”~_ckl\by \ khpbZevguo k_Ilyo gu\ axrigdkkil agB92pB~ZIh\ b ~j

Ilhfbfh pbnjh\uo | _ogheh]bq_kdbo gzZ\udh\g)\ f7g_djidbgu dhffn
dzlb\gu_ mf_gby LZd \ ijhp_kk_ j_dezZdédrdbbiy dihitbkdZjble c zZdl\
gZ\udb jZ[hlu k \hajz _gbyfb mf_gby ijh\H2bMZIv_j <[h)hpu kkn_ ih"[
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i_jkhgzZzez g_h[oh”~bfh mqgblu\Zlv bgl_jZkhuldk_%ohghkihlgs \[nafh gu_ jbk:
N 1Zeb gZcfz "h azdZagbdh\ Z lzd"zZ\#m_hfjigmaevigtyav dZgr"b"rzZI1Zf
knhjfbjh\ZIv m gbo iheh bl_evgh_ \i_qZle_gb_

Pbnjh\h_ hihkj_~h\Zgb_ jy~Z wlzZih\ j_djmlbgRkhiifd vy If ekkg hgk*
"_jhy aZ kq_| RQ OLQH ~bklZgpbb ihgYesjhNAdXgijhpZkhudhagh”Z \uoh
dhffmgbdzZlb\guc ijhp_kk b ih~*_j b\ZIghkhbkI\h [_ahizZk

Hkgh\gufb kj_~kI\Zfb dhffmgbdZpbb kh Ka_pbZeébkl&yklRy f_kk_¢
_ju 7THOHJUDP :KDWV$SS 6ODFN HENPIH weed dH§2@ZyDikhqlZz k
gu_ k_Ib 9. FRP /LQNHG,Q *LW+XE OZ[j DzZjv_jZz

AgZgb_ \ZdzZgkbc p_gghkl_c dhfizgglh Hplgdggu[tikijb [ghklb
al\heyxl “hklh\_jgh ihdZazlv p_gghklv ijh*eh?*ygby Zg¥mfbgilu azZbgl
kh\zZlv b m~_j Zlv \gbfzZzgb_ ihl_gpbzZekghflh wihghbEtZgd_ \ukljzZb\Zz
\_klb dhffmgbdzZpbx iha\hey_ | m”_j 'b\Zlggmo_,Fjrkfhpbkdehbklh\ k hiu
jZ[hlu Z 1Zzd _ ijb m\hevg_gbb IZdbo kb\zh¢ g @tbfbhdigizdl ey \ha
ghlh bo \ha\jZs_gby \ i_jki_dlb\_

LzZzdbf h[jZzahf kh”_j Zl_evgZy ki_pbnbghghkiijy, 7 gZdkhlikghkh[Zf
bgnhjfZpbhggh I _ogheh]bq_kdh]h pbnjh\a&aZiofthihkak NtbyZgbdjml_jZ b
"brzZIZ hkh[_gghklyfb bo ebgghklb bb*yyljZeeplkhhkl KyordzZq_KkI\ hi
eyxsbo mki_rghklv \uiheg_gby *_yl_evgh#glBbb/Ygh_tyumleyklky ZgZebl
kdh_ fure_gb_ wdkljz\_jlbjh\Zgghklv njmgkdjzkdohdgiyndhklvigdZ[hlZI\
dhfzg”_ b hk\Zb\Zlv gh\u_ agZgby LjgbbghklibbpbiljZ hbrdrehjfZpbb dZz
\hafh ghklb ©kgylv2 g_\_j[Zevguc ieZkldhzjdbgmd]fZlplblg \koh®_ m~Ze_
dhffmgbdZpbb mdZaul\Zxl gZ agZqbfakdvhlije”2glgdtkkkbb b wfhpbhgzZ
bgl _ee _dlZz

HkhagzZgb_ Ijm~ghkl_c ihbkdz ijb\e_qkgbpbzZmebdkjhZghihk[kI\h\Z
Ilhfm qlh dhfiZzgbb jZzajz[hlgbdb ijh]jZzffgZebijhdnmdllgbgz\g”_yl_evgl
k\hbo dhfizgbc ]b[dhc f_Ih”heh]bb jZzajZMgldblvIjppl\eo dZlIh*heh]bc $
6FUXP .DQEDQ khklhbl \ hlkmlkl\bblbb[blh&gZs [ghbdfZdkbfZevgh
dbfb gZkljhcdzfb ey ijh_dlghc jZ[hluévdhtzghjz[lsldl__ kljzZl_]bb nhj
jh\Zgby bfb”r"Z iheblbdb p_gghkl_c b ihhigZogbib\\j@[leluf d

MijZ\e_gb_ dhfizgb_c gZ hkgh\_ f_Ih*heA]dbl $hfQH " gimRihZ[hIm
kha”zZgbx jz[hq_]h ijhA*mdlZ dhlhjuc kjha®dZzZIkiyjh\pjfldZo[hlu gz~ dhll
jZa™_e_g 9Z g_kdhevdh pbdeh\ bl _jZpbfc Ih&ukbiHUXB _hp "DQEDQ y\
jZ[hg_c ©h[hehgdhc?® hkgZs_gghc khhjinflkgimbbsdhglggkly ~_yl_evghl
j_lmeypbb \azbfhhlghr_gbc \ dhfzg”_ jZapz{ihlogpHdm\ knar2gky ijh]jZ
ghl]h h[_ki_q_gby

Rbjhdh_ \g_"j _gb_ ]b[dbo f_Ih”*heh]bc mijZNeoghgh\|bken iha\hebe
knhjfmebjh\zZlv djbl_jbc \ukhdh]h fzZkl_jkl\jZafhlpZffdx\Zdh khpbZevg
\azbfh”~_ckl\by 1Ih fg_gbx K Ahgg_dEiiblelmgyleyxjky mqgzZklgbdzfb [
rhlh gqbkezZ jZzaghh[jZaguo ijh_dlh\ ]jmiidhg&krkavlIzbdhad \klj_q > @

ljzdlbqg_kdZy j_ZebazZpby f_Ilh”heh]lbb $JjPaAgbaZpplc ewhg hklbg Z
ijbgylb_f jy~rZ ijbgpbih\ fZgbn_kl $JLOHKjufkig_~btywWegb | p™ [j_[h\Zghb
d ebgghklb b hj]ZgbaZpbhgghfm ih\_fh\gbx ,7 ki_pbZebk

x ex"b b bo \azbfh~_ckl\b_\Zg__ ijhpmlkkh\ b bgkljmf

X Jhlh\uc ijh*mdl \Z'g__ ~“hdmf_glZpbb ih g_fm

X khljm~gbq_kl\h k aZzdZaqgbdhf \Z g_uo h{lj&lyd g hgdpgzdlg

Xj_Zdpby gZ baf_g_gby \Z'g__ ke_"~h\Zgby ieZgm > @

H[ahj ikboheh]bq_kdbo bkke_~h\ZgbcvilbkkaZéhéhdhde vegthkdhklb b
gblb\ghc kn_ju ,7 ki_pbZebklh\ bo n_ghdZghéd]bhghktwnix\ gZmqgguc
ikboheh]bg_kdh]lh agzZgby keZ[mx Kkhijy cgghkjimlbkg]gh[&kflzgh\e _
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hkh[_gghklb kljmdIimju fukebl_evghc ~[gHkEb gih lllb\h kgrbkh bkd mkk I
yaudh\ djblbg_kdh]h fure_gby ijh]jzffbklbY iZhll4affb KIHh\[jZ + @

<uy\le_gh qlh d hkh[_gghklyf fukebl_evghljzfflyklke\ dH g hk bil k:
ij_\hkoh~kl\h ih kjz\g_gbx k *jm]bfb ijhhnkikBhig Ziehv yujffzevguf b r
fZevgh eh]bq_kdbf dhfihg_glzf fure_gbVbpbHZdh gh\wkimdbc mjh\_
\blby hi_jzZpbc ih i_j_jzZ[hld_ gbkeh\hc bgdaZidl&plgbh>m@dhifidl_glgu
liZffbklh\ [he__ knhjfbjh\Zgu f_oZgbafuhcf_jlZahdgpblb\gjhp_kkzZ j_
azZz"Zq Z lzd _ ozjzdl_jgh ijbkmlklI\b KklIfjZlZHdhd ghjlbbogqudkdh]h fure_
agZgbfuo kbImzZpbyo aZljm”~g_gby \ oh@®@_j r_gby aZ~Zqgb >

Bamqg_gb_ ebgghklb b hkh[_gghkl_c ©hjkila\z \tikjlzdhighd)Zefbnbd
ihdZaZeh gZebqb_ IZdbo k\hckl\ dzZd_mkhakKlXhv ®lk\He fdj2 \ ij_"_e
ivxl_jghc kj_"~u Z 1Zd _ g_ijbylb_ [Zjv_sihklbmx&ijolh\j_Kmvghf fbj_
ijbkms_ b klj_fe_gb_j rZlv ex[u_ azZ"EqdohRIghf gbke ebqgghklgu _
bgl_ee_dimZevgufb kj_"kI\Zfb > @

Kh[kI\_ggu_ bkke_"h\Zgby ijh\_"*_ggu_kkuihgZediglh]hjhimqg_gkh
pbZebklh\ ih dhfivxl_jguf gZzmdzf ijh”_fhékljbZk\Ebed iredbZ gdhlhjuc
Am_| mqgblu\zZlv ijb ih~[hj_ hi[hj_ b gZ¢7_khi jpbZaptkjh\ijhn_kkbh¢
guo gbr b ijh]jgha_ dZ”jh\uo jbkdh\ g _hgm[ebdh\Zggu_ "Zg

LZd "ey ebp k wfhpbhgZevgufb ikbohh]bokekdpZb aylshan kZfl
db beb kbevgh]h klj_kkzZ ke_"m_I h BMNAlyukhjp ZAdewgh\grbljhdhf dez
ImZpbc HihjZ \ ithagZgbb gZ jZpbhgZevgdib bgogpbzZyp bfjk\haZgzZ k
r_c kihkh[ghklvx d \hkijbylbx hlghr_gbc ifhK@megtkeBR§flb [he_ _ Zjlb
\Zgu \ wlhc kbkl_f_ h[jZ[hldb

Jhkl “bnn_j_gpbjh\Zgghklb \ ihagZgbb Zkibhpbbjkhjadygh]hZzadre
gby b bkihevah\zZgb_f yaudzZz H~”gzZdh jjF[hlgghfkgjlzmihd _gj_ [mxsZy
r gby keh'guo az”~zZq [ukljhlu j_Zdpbcdibffdhd ijb\rkipHe d wfhpbh
ghc gZijy _gghklb b kgb™ _gbx kZfhdhglghre¥ p intk h_yeghc g X

KeZ[hklv bgl_]jZpbb wfhpbhgZevguo bdjBpbhadZ2ggvoZKkhpbbjm
jZa\blb_f ijbfblb\guo ikboheh]bg_kdbo_&dbbh ftlmgfzdby gZijZ\e_gc
ba[_]Zgb_ m]jh Zxs_c bgnhjfZpbb h kb [_ Ihmaghdkke \"kklZgh\e_gb
N j7Zgbb khpbZevguo dhglzdlh\

< k\hx hg_j_"v bkke_"h\Zgby ijhn_kkbh @gZaudBEZFhja[mg g dhfz
mdZau\Zxl gZ agZgbfhklv dhfihg_glh\ lwelepldigdZ\e mgkh Jhhgthgs dhfZ g~
[hI_ Z bf_ggh \gmljbebqgghklgh]h wifad@btlgZZdvghikhbghklb d mijz
wfhpbyfb > @

Lzdbf h[jzahf fh gh k~»_eZlv ke_“mxsb_ \u\h”u

,7 j_djmlbg] ihgbfz_Iky \ jZ[hl_ dzd jygbfZckilibchjiZzgbphZzpb
ey ijb\e_gq_gby b m”_j Zgby khljm~gbdh\_dpbY¥f@Asko _dhfbgnhjfZz
hgguo | _ogheh]bc

Kh\j_f _ggu_ dhfizgbb hkhagzxl Ijm~ghlkkbhihblkeZ jki bgmbh¢f Z ¢
hgguo |_ogheh]bc hjb_glbjmykv \ k\h.ifzZkéjZdbpbbgzZk&hZIm]bb jzZa\l
ijbkihkh[e_gby

Kh\_jr_gkl\h\Zgb_ hi_jZpbhgZevghc b kdkiizngpxZlb\ghajmlibg
\hc ~_yl_evghklb ,7 ki_pbzZebklh\ iha\héy[HjKgbhagpdefybkdblzd _ Kl
] _gghklv ~_yl_evghklb j_djml_jZz

<g_"j_gb_ f_Ih*heh]bb $JLOH iha\helygl glgbluAXliv. pbzZebkl]
gbadhc j_]Jezf_glzZpbb | _dmsbo jZ[hgbohihp ikKkdibdkidlevag~gh]h
e_gby emqr_ Z"Zilbjh\ZIvky d kbimzZpfluag Zjhargdlhiyh]jzZf

KeZ[hkljmdImjbjh\Zgguc “baZcg hj]Zghehpblygagecfkih™hehdb
$JLOH \ khqg_lzZgbb k kbevghc kljmdlr gyt Kghhjb [faX bff he ckl\by
_dlghc " _yl_evghklb km Z_| nhdmk khgpZevdh\hkigbdagby gby dh
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pbdeh\ bl_jZpbc j_ZebazZpbb ~_ckl\bc b mjiimykkbdlgyZéhghe dhffmgl
pbb

KIljZzl _Jbg_kdh_ jzZza\blb_ ,7 dhfiZzgbchfimermamddgky eymp *ms_f
klbfmebjh\Zlv g_ lhevdh nhjfbjh\Zgb_ madhgihodkkbiyipZieviZza\blb_ e
klguo b khpbZevguo dZg_KkI\ ki_pbZebklhk ki pdEEKelonglm”~ m| jZkk
\ZIlvky g_ dZd ©ljm~gu_2 dZg”b”Zlu IludngZsbdhki hphzZdyml jZz Z dz
pbZebklu qvy "~ _yl _evghklv ijba\ZgZy[ \lgiu gbjEpv KkukbgnhjfZlbazZp
pbnjh\bazZpbb h[s_klI\Z

Ebl_jZImjz

$JLOH fZgbn_kl jZajz[hldb ijh]jZffgh]h jthgdicqj gkmyjk@ e 88V
KWWSV DJLOHPDQLIHVWR RUJ LVR UX PDQLIHVWR KWPO

>hegudh\z : : Qm~rh\Z G < Ilkbohghlkg_kab_jifkhEfgbklh\
Ikboheh]bq_kdbc "mjgze < L < K +
BL h[ahj jugdZ \ZdZgkbc b Ihi kijnpibZ edlgthikiglec +HDG+XQ
>We dljhgguc j_kmjk@ 85/ KWWSV HNDWHULQEXUJ KK UX DUW
Db[Zgh\ : Y MijzZ\e_gb_ i_jkhgzZehf WpldZzghaZpjbh ma_[Db[Zgh
_ba” "hi bi_j_jZI F BGNJ: F k
Dmdmrdbgz X : Kibjbrhgh\ < N DjblbdaZliddmZdfithrje i jdhim__kkbh
gZevghc dhfi_l_glghklb ijh]jzffbklh\ | keb ohueldr] boy rdd mygidhghfbd
L < K +
Hj e ? : <_j[Zevgu_ kihkh[ghklb dZdbnkdih]jafkbjhdFgbb
<_klgbd Fhkdh\kdh]lh mgb\_jkbl_1Z K_jby IKboh£h]by ¢
Hj_e ? : Bkke_"h\Zgb_ kihkh[ghklbkld_ mggub gbhxdhkdmkijh]jZzffl
kKlh\ Hjl]ZgbaZpbhggZy ikboheh]by L < K +

ljhn_kkbhgZevguc klZg~Zjl ©Ki_pbzZetiglZez ih™[djjml ij Pk mI\ ]
dZahf Fbgbkl_jkI\Z Ijm”~Z b khpbZevghc aZsklu gdN hlljh]jzZffgh
ZiiZjZlguc dhfie_dk ©ljhn_kkbhgZevgu_j kjiZng "EkbutgZevduldo klzZzgrZjlF

Xjlz_\Z F G =emoZgxd G K Ilkbohehhpopgkdlby hEph\Zybdhfzg”
Ikboheh]by b Ikbohl_ogbdZz < K + ‘2, >We d
ljhgguc j_kmjk@ 85/ KWWSV QESBEWL¥OH BK®LEBEUDU\BUHDGB

7KH 3RVW 'LJLWDO (UD LV 8SRO@VBYVDUHWRX %HDPB QWU H

9LVLRQ )XOO 5HSRUW >We _dljhggdiz DFEQ® X85/ FRW\BBFQF
$FFHQWXUH 7HFK9LVLRQ 7HFK 7UHQGY 5HSRUW SGI
'HYHORSHU 6XUYH\ S5HVXOWYV >We _dljhgguc

KWWSV LQVLIKWYVY VWDFNRYHUIORZ FRP VXUYH\
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Wdhghfbg_kdb_ Zki_dlu “bklZgpbhggh]h h
\ \ukr_c rdhe _

(FRQRPLF $VSHFWV Rl WKH &R QW ULRRIQ B GHI DDR\P + L ¥ K\H
‘2, (8

? K?<HKLVYGH<:
K ;:;:DH< H =M;:

K _\hklvygh\Z ?dZl_jbgZ Kdjgg~\giz®* gzZmd ~hp_g| Gh\hjhkkiblckdB]kl fhj
\_gghlh mgb\_jkbl 1Z bf Z~Af N N MmMZRhOZ VGIF-RWW{(DQRYD #OLVW L

;Z[Zdh\  K_jl_c GbdheZdZp i_n gZmd klZjrbc ij_ih*"zZ\Zl_ev GF
%DEDFRYLFK#LQER[ UX
=m[Z Hev]Z I_lj@ag@” |_o gZmd klZjrbc ij_ih"Z\ZIR&J B RIXNED( PDA@LV V

ljh[e_fu "bklZgpbhggh]lh h[jZah\Zgby jZkkfZljb\Zebkv g_h”ghdjZlgh fgh]
gb_ 1h*Z dh]”*"Z wib”_fbheh]bg_kdZy h[klZgh\dZ \ kljZdlghy_ i@\t ege Z |
kim~ _glzfb \ukrbo mqg_[guo azZ\_~ _gbc djhf_ |_dgted kdbobijwfd gthfblya d
dzd \ highr_gbb mgb\_jkbl_Ih\ 1Zd b \ highr_gbb ijhn_kkhhkdta\zj bi kzZZ\ 2
fbo kIm~_glh\

Dexq_\u_ kehbXxlzZgpbhggh_ h[jZah\Zgb_ |_ogbg_kdh_ h[_ki_g_gb_ h[j
wdhghfbg_kdb_ ijh[e_fu hiezZlzZz Ijm~Z ij_ih~zZ\Zl_e_c klhbfhklv h[mqg_gb
7KH SUREOHPV RI WKH FRQWUROOHG 1UR P DGLHNGD QAFIHIQN GMXXFNDRARLLRQ
\HDU ZKHQ DQ HSLGHPLRORJ\ VLWXDWLRQ LQROWIRRV) WUW\DGE K GCQQ Rz
GHQWYV RI KLIJIKHU HGXFDWLRQDO HVWDEO IRMH XQWMWHDRIHS W FIFRRQF
UHJDUG WR XQLYHUVLWLHY DQG LQ DRGDOVWEW XERIGWRIHVVRULDO WH
.H\ZRUGVYVWDQFH HGXFDWLRQ WHFKQLFDO VXS SFRURE ®RHPWVKHVHGK I
PXQHUDWLRQ FRVW RI WUDLQLQJ

lh fg_gbx "hdlhjz i_~Z]h]bgq_kdbo gZmd Zzjhh <kkI€Z KzZjilld\Zz b
ebaZpby bgnhjfZpbhgguo h[jZah\Zl_evgu®dhl_lojghehdgby b\ flhifh gbke_
|IZgpbhgguo h[hagZqg_gu dZd h”gb ba aKgN\gugZeyghoylb]jzZff_ |z
Iby h[jZzah\Zgby h[_ki_qgqb\Zxsbo jZa\blbzgkpKI bfgl hi[jkad\nhjfbjh\
]Zjfhgbggh jZza\blhc khpbZevgh Zdlb\gh&lbl\lgglZzZiddhchégQ§ ba nz
wdhghfbqg_kdh]h b khpbZevghl]lh ijh]j_&GkZHypg[shklAVA % qlh ©jZkijhk
"bklZzgpbhgguo h[jZah\Zl_evguo |_oghehikebavZgbbmavwlZgZalZgghc
]liZffu iha\hebl h[_ki_qgblv \oh ™ _gb_ \bfgnhpiggpihoggh b dhffmgbd.
gh_ijhkljzgkl\h@>

>bklZgpbhggh_ h[mqg_gb_ ij _~ihezZ]Z sl_fgbkdkghz2diglh\ b[ij ih*Z
e ¢ < mkeh\byo ]h~rzZ dh]"Z mgb\_jkéb ludjdbgZcrbgukjhdb h[
gblv h[mg_gb_ klm”~_glh\' \ m~Ze _gghfihrzZBZl édhphlblm” _glu ~Z b k
db hi~_eh\ bgnhjfZpbhgguo |_ogheh]bic j\mtakéhhdBaZelbkbqg kdhc a
Mg_[gu_ fZl_jbZeu m _ gZoh”bebkv gZjhMeZoh\BEMNgeaAidbhuagdkljhcdZz
kbkl_fu dzd ©;bljbdk 2 ihlj_[h\ZeZ h]jhjffgOobaYgljZiggkudhl dhee_dlI
l1Zzd" _ kIm”~ _glh\ hgghc b aZhgghc nhjflh[agdg _fglhyb Gij kihdzZ\ZI_eb \i
klhedgmebkv k ijh[e_fzZfb gZkljhcdb dhfivikdbphjB\dphhdEehb kim~»_
f _klZzo ijh"b\Zgby dhlhjuo g_ \k_]"Z bf sHkymkhhlguvkjlIZemXIby kh\j.
guo | _e _dhffmgbdZpbhgguo |_ogheh]hchlgZ&keblgv J&IbbdklZgpbhggh
h[mg_gby Gh ihkl_i_ggh | _ogbq_kdzZylkxglZzjhpZkilnlkZghl Z2hgylbc ijk
\ khhI\_IklI\b_ k mqg_[gufb ]jZnbdzfb Ijhph#%keh]nkdhdgbykij\bb k deZz
kdhc nhjfhc h[mg_gby |h _klv \dexqZé e aZbdbyk fjdhdZjddr \uiheg
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kim~A _glZfb ijZzdibgq_kdbo azZ~Zgbc b ~j ikt{byxijthjldfuokih gh ijh\h
Ablv \b~A_hdhgn_j_gpbb k dhebq_kI\hf h[myZksbkkIekly azqijeih”z\ZI
j_dhf_g”h\Zgh [ueh ijbf_gylv 6N\SH beb HRRPfkyGth wAhZhlfbq_kdhc

kiZ\eyxs_c j_adh]h i_j_oh”Z \maZ d ~b&kbZgpphgghizn=tRRe h[_ki_qgb
1 [_kieZlguc ~“hklmi Ihevdh \ | _q_gf_klihgdh]gZk&zZ N hib kiv fbgml a
Ah i_j_azimkdZlv ijh]jZffm b ijh~he ZIlvgaZgylm h[gh & 2Z¢m]hc klhj

dz~jh\Zy kem ' [Z mgb\_jkbl_1Z \ wdklj_gghKklzipyid_"gidlgeZghd _evgu _
]Jlezr_gby d Ijm~h\uf ~“h]lh\hjzf ijhn_kkhjkdh]ij_kh&kkZx¥2 evéhlhjuo g_
\Zjb\Zebkv dzZdb_ eb[h "hieZlu azZz "hiZéjdgdl ekguaZdjgu"h& \uiheg_c
nmgdpbc g_ ij_"mkfhlj_gguo aZdexq_pgphfb \Wh9Zghdh\img@o : 1Zdb_
"haZzZljZlu hdZaZebkv g_ 1Zd m b fzéhihwghlklreklgue ad*"Zgbc ~ey jZ
m~rZe_gghf j_"bf_ bkihevah\Zgb_ kh[kIhcglghghddivxthfgrgbo mkeh\
glh k\yazZzgh k "hihegbl_evgufb azljzlzfbhwleZz\eljglwg j]Jbbg \guo \b~"
we _dljhgguo hlgzlh\ h ijh\_~ gguo aZgyglbyo Ib \mo RMbkfA\AdzZn_"j b ~_
lh\ qlh[u \ "Zevg_cr_f khklz\blv [Z[lheVj nfgpkZz KZIjimy*gbdZ LZdbf hJ]j
mg_[9gZy gZ]jmadZ m\_ebqb\Z_Iky fghllhehgdhghhliezZltuhlihretyd Dhg_qgl
ih~rz\zZl_eb k ihgbfzgb_f hilg_kebkv dohbagldr_tghkblmZgzZgkbjh\Zgb
ij_~“mkfzljb\Zeh 1Zdbo “hihegbl_evguo azipjfbjh\dAkgdly\bygd\_jkbl_lu
gm ~ _gu [ueb m\_ebqgb\Zlv mqg_[gmx gZdjmadrkelj Vh*Z\Zh” m ~ey h;
klzZ\db khljm~rgbdzZ ijhn_kkhjkdh ij_ih"Z¥Z| 1k kdh]dbdghklh dhglzdlg
gZkh\ khklzZ\eyeh gZkh\ \ Th”~ 1|h \ e h]kwv* mh hfgzd krb\f Zeebveplu o qZ
?kl_kI\_ggh qlh ijb wihf ijhbkoh”bl ldhdljgs <gbmdizZihkkemqzZ_ khljm?~”
i_j_\h~yl gz klz\db Z bgh]”"Z b g&vlzZIlklZbdb_j<ojh’amgzZ ~bklzZgphb
nhjfm h[mq_gby Ijm”*h\Zy gZ]jmadZ gZ IYZiHRY\Z heiedi¥ Bhigh Iky gZ
g_f mjh\g_ Z bgh]~Z b kgb Z_Ilky

>7Z\Zcl_ ihkfhljbf gZ “bklZgpbhggh_ BimgbykImk Iggrdb DZq_klI\h
g_gby ijb m~"Ze_gghc nhjf_\k_ 1Zdb kgllhczbEdy bgd&ddbfb | _gpbb \de
IV k_[y ijbh[j_l_gb_ gZ\udh\ Z ~hklbgy _wlh]lé_ wWwhhfmdBdZpbhggu_
fu “h\hevgh keh gh AZgylby nbabg_kdhc\dmfehwigmjhcjijd kkhbg\ "bklZ
pbhgguc nhjfzl Djhf_ ITh]lh mgb\_jkbl_1 bbdf_NINk\Maz\dh\ggh mqg_[g
p_glj ]~_ Thlh\yl dZd hnbp_jh\ azizkk!|Z2Zd<h _jgdByhchik]hlh\dZ ij_"n
jb\Zz_1 g_ lhevdh ihemqg_gb_ |I_hj_Ibgklktibhdmxgigblhgdnb bamqg_gb_
ghc | _ogbdb KIm~_glu km”~h\h”"bl_eb kithe m@ZXudpZdlb ki _pbZevguo
" jZo gZ iezZ\Zl_evguo ijZdlbdzZo : djbd~ vkHhZXgpikggdd h[mqg_gbb" H
g_m~h[kI\Z b kim~_glu b ij_ih*rzZ\zZl_ek ZkjiulaXfgzlhiyjbb wdazf_gh\ >
IbnbdZpbb k"Zxs_]h wdazZf_g beb aBhg¢bFhklk” eqllZ ghhhok aZq_Ilghc d
dZ ~hlh klm~_glzZz qlh azgbfz_| agzZdgfbl nehhggtg Z ¥j Zfiy KiBpby ijhoh”bl
N _ [ebp hijhkZ k \bA_hazibkvx hI\_1Z_ IlhzddguhBjfizi hjkhgZevgu_ Ijm
klb agzZgbl_evgzZy gzZklv kilm~_glh\ |_jyZyki\h_a\ddfZ jhpc \k_]*Z b"_
< j_amevlzl_ij_ihrz\zZIl_ex Ijm~gh h[t_qgdlib\dhalgZ gblel K ld* _glZ

Gh\uc + mqg_[guc Jh” kim”~_glu b ij_ihy&Zhzk edbr\hkhibdgqglh \I
ah[gh\blky dhglzZzdlgZy nhjfZ h[mq_gby KHW@8gZdh_ o™ \kilghkg[jy mqg_
ijhp_kk kgh\Z i_j r_e gZ ©m~Ze_gdm?2 Ijbh[mbhfgOhfijgmikdBAljb\Z |

eZlm "h gZqZeZ hk_gg_]h k_f_kljZ IBgkgjidsh  khklgy d\Zjlbju &
eZlb\rb_ ihegmx klhbfhklv i_j\h]h k_f WwlfZwdkhigeflgagneddibfb ihl_jyfb
dhlhju_ klm~_glu |Ij_Iv_]1h dmjkZ ih*"Zeb”aZlydeggbyZhqgigyc\mZdmevl_
klhbfhklv agZqgbl_evgh gb"_Z dzZq_kikhzZhbhjfhah Zglheblph ij_"~klz\e
wdhghfbqg_kdb_ ihl_jb mgb\ _jkbl 1Z aZ hk_ggbc k_f_ KkiIj

ljhn_kkhj RZjbih\ N < kgblzZz_I qglh ©*ey‘jwgbydj|baghldgig_fh"_e
we _dljhggh]h *"bklZgpbhggh]h h[mg_gby hm\h§_ hhaghbifhdimdzehlv [he
\gbfZgb_ \hijhkzZf ihklhygghc f_Ih*"bq_kdhc bhhdhgkmevijiZpbhg\ghice c
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jZ[hlZxsbo \ kbkl_f_ >@2* *h _klv ij_ih~*zZ\zZl_ev g_ fh _| \mpbbelglylv
jZah\zZl_evgh]h ijhp_kkZ b dhgljhey ijb hrgh\kdheggdlhd [[imyii gdoeb ih!
kKim~_glh\ < wlhf kemqZ_ Z"*fbgbkljZIb&gy x| nfm phdblkbu\ bbieb Z~fbgbk
ju mg_[guo hI*_eh\ ijb ihA"_j d_ khljm~gbdbh ¢4t oeh)\olgdret|ftzg

LZ[ebpZ
Wdhghfbqg_kdb_ ihl_jb mgb\_jkbl_1Z aZz hk_ggbc k_f_klj It
GZijz\e_ Kihbfht| Klhbfht]| JZagb| Dhebqg_kin | Wdhghfbq.
ihAThlh\db hgghlhl azhqgghlhklhbfhklb ~_glh\ i_j_q_» ihl_jb

h[mq_gpyh[mqg_gbylj + 1j rbo gZ aZhqgh_
hfmq _gb_ |g_e

BgnhjfZpbhi
kbkl fu b | ogheh]bb
MijZ\e_gb_ \I
ljZgkihjlhf
Wdhght
Xjbkijm~ ¢
=hkm~*ZjkI\_
fmgbpbiZevgh_
mijZ\e_gb_
LZfh™ ggh_
Blh]

>bklZgpbhggh_ h[mqg_gb_ ih fg_gbx ¥\hihjZZ d[mphgd'byZ gh "ey
N e_gguo dZl_]Jhjbc h[mgZxsboky GZijbfyjd\&Zmejkub di\ubbgbey |mfz
guo gZmd h[mg_gb_ ]1jZ2°'~Zg k h]jZgbq bggohhph\wsgfh<ghakdy§h ijbf_g
"bklZzgpbhgghc nhjfu h[mqg_gby gZ aZhqggjbdh™mZdnmevlk [IKbbyfb >e
|Zevguo kim”_glh\ ij_"ihqlbl_evg__ dhglddigghggh[nkgbgihevah\Zg
ijh]j _kkb\guo pbnjh\uo | _ogheh]bc

l[jhr_"~rbc J]h” ihdZaZe qlh gZr_ klj_fe yghd__ijihflelc&dbfkklZg”Zj
h[mg_gby g_ \k_]"Z [ue ijZ\bevgh KZzZfrelgdheyphbmexb c \ihbj khp
guo k_I_c ijb\h”bl d kZfuf g_ij_"kdZam_m\f_ ge¢bameb|ZZfeh\_q_kdr
kbb kgb _gb_ dzZqg_kI\Z agZgbc Z kKmhIkkbklyZedbafzd iG_ dZ "~uc
kihkh[_g d \ukhdhc kZfhhj]l]ZgbaZpbb flgbh)Xbj@Xkxyhdfthdmgu_ ex”b
iZy \ \ukr__ mqg_[gh_ az\_~ _gb_ g_gZxhedghckihjhgukhim”"ms_c ijhn
Gm gu ijZzdlbg_kdb_ azZzgylby ijhba\h”*kdqlhppuhgiy@AdbibdbIm eb ki_
ghklv hgb ba[jZzeb" < wlhf Ijm~gh jZahh&Vvdhy " bklihgyamygh h[jZa
G_evay \k_ i_j_\_klb gz ©pbnjm2 Ex"yf g[sh[ob” bfth[f bdhhiulhf b
pbyfb ij_ih~"z\zZl_ev "he  _g \b”_Iv "b\noXZ irddpdk kldgbb Ihwlhfm
gu [ulv \u[jZgu dhf[bgbjh\Zggu_ ih”oh”ufdh Yolkggpbkgd j [m_Ilky
g_Ildh hij_~_eblv _]h kh”~_j"Zgb_ b nhjfimlhgueb kjaXkNXhb fZIl_jbZz.
| _ogbg_kdmx [Zam b ghjfZlb\gh ijZ\h\mx hkgh\m

Ebl_jZImjz

Dhe[ur \Z K B HjlZgbazZpby mq [ghc ~ ylb&vhdkbth gkochnar Zh | éL
h[mg gby f Ih~bg_kdb_j dhf g~"Zpblkgkbb&dbgklkim|[eihdn kkbhgZev

jZah\Zgby F '2, KWWSV G&%/RKWWS ZZZ LSUERRNVKRS

RZjbih\ N < 1_7Z]lh]lbg_kdb_ | _ogheh]bb ~lgklZgpREghit\h N [T
Mrzdh\ < > F  Mgb\ _jkbl _IkdZy dgb]z F 88e_dljr
KWWS ZZZ LSUERRNVKRS UX KWP O

lih[e _fu b IjmAghklb ~bklZgpbhggh]h h[mg_gbWeindlphbgui 1j_
kmjk@ 85/ KWWSV ]DRFKQLN UX EORJ HQEWRE D KK\ L VL\\W DUHVKE
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ljh[e fu b kihkh[u kh\ _jr _gkl\h\Zgby pbnjh
wdhghfbdb \ jZa\b\Zxsboky kljZgZo

BUREOHPYVY DQG :D\V WR ,PSURYH WKH 'L&RWOWUERWQF
‘2, (8

L F:OFM>H< : :;>MEE:?<:
J N?>HJ?GDH

FZofm~h\ Lbfmj =ZkZgiZkZImtbgl| BgklbImlZ gZpbhgZevghc bKibiBAjkdhyhlhgh
Jhkm~ZjkI\_ggh]l]h wdhghfbq_kdh]h mdbRDjk®I WLPKKUNM #JPDLO FRP
["meeZ \Z :azZ"Z :aZimluagddZ dZn_"ju fbjh\hc wdhghfbdb fr_ ¢moggdjh”gu
ijZ\Z Gh\hkb[bjkdh]h ]Jhkm~Zjkl\_ggh]lh roglbdbjkibl _I#HhijZnehgby ( PD
DIDGD DEGXOODHYD#PDLO UX

N_"hj_gdh JhfZg <ezZ”bfdpggbdbgwdhg gZmd ~"hp_gl dZn_"juBfokhdhalZvdhg
gZpbhgzZevghc b fbjh\hc wdhghfbdb K=@IMWW BRLO UDPP\#

< klzZzlv_ ZgZebabjmxlky ijh[e_fu k dhlhjufb klZedb\Zxlky \jZ2phb\Xks bk kg k
NZgby b jzZzal\blby pbnjh\hc wdhghfbdb Hkh[h_ \gbfZgb_ mMh\ eghlhyuij "el
kihkh[gu ijb\_kIb d jhkim pbnjh\bazZpbb \ wlbo kljZgZo <Z_idme)\lZlg ZgZz
ghklb kljzg db[_jij_klmighklb Z 1Zd _ bkke_"~h\Zgby "Zdgusal RvglhZkevgh
mijZ\e_gby KR: ih gbkem ihevah\Zl_e_c¢c Bgl_jg_I|Z [ueh \ukleZgh kijdb jZa\
db\zxlky k hij_~_e_ggufb [Zjv_jzfb gbadh_ dzZqg_kl\ly 1thkgmadbd kjhb_Bg
pbnjh\hc [_ahiZkghklb gbadbc mjh\_gv bgnhjfZpbhgghc bgnjgbhfmdmiju ¢
n_dlb\ghklb \g_”j_gby pbnjh\hc wdhghfbdb \ jZa\b\Zxsboky &ljZgx¥Zob [ueb
f _Th~u ih\ur_gb_ pbnjh\hc ]jZfhighklb gZk_e_gby aZzZbfkl\b§Zdlb ogZ4raqgu
jZ[hlhd m jZa\bluo kljZzg kha”~Zgb_ [Zah\h]h mjh\gy pbnjh\hc bgmhjZzkljmdI
db[_j[_ahizkghklb b *j

Dexq_\u_ kedb#jh\Zy wdhghfbdzZ jZa\b\Zxsb_ky kljZgu fbjh\Zy wdhghfb
ghklv pbnjh\baZpby pbnjh\Zy bgnjZkljmdIimjZ

7KH DUWLFOH DQDO\JHV WKH SUREOHPV WKBW GH YHIOHDSALRQJ IFRE QG VG
GLJLWDO HFRQRP\ 3DUWLFXODU DWWHQWLR QDLY LSPAIGHWRHSIUR SRV L
LQ WKHVH FRXQWULHYV $V D UHVXOW RIWRK\WM KIHQ P\EWUWKNUR P IF RXQAF H |
ZHOO DV D VWXG\ RI &HQWUDO ,QWHO O IHHQHFW XWMHURA GDWDD R QJ MXKH
RSLQJ FRXQWULHV IDFH FHUWDLQ EDUUQLHYUNO QRRZGT XIDVWD & \ VRIIF YWUWKLHW
IRUPDWLRQ LQIUDVWUXFWXUH HWFSORPHRBVWRWHRQKRII W KLHF lCGHQ EWRK
LQJ FRXQWULHV WKH IROORZLQJ PHWKRGY AHRIHWHHR SR¥MN G D WQ R®!
VFLHQWLILF WHFKQRORJLFDO GHYHORSPB (EWV LI ®MH Y5HHY HRO RG3 H G WFIRC
DQG GHYHORSLQJ F\EHUVHFXULW\ UXOHV HWF

.H\ ZRUBIMLWDO HFRQRP\ GHYHORSLQJ FRXQWULHWLRPREGDJHWRQ
VWUXFWXUH

< gZklhys__ \j_fy pbnjh\bazZpby klZgh\blky d&adbloy Ndikcghjlfdb
Fgh]lb_ kljZzgu k jZza\blhc wdhghfbdhc m bnhli\mix j@athkionkd gdm b rbjh
bkihevamxl| [eZ]Z pbnjh\bazZpbb \ wdhKghfbqgihkdhc Kj_¢Z[ex"Zeky hs
Ibfuc jhkl h[t_fZ pbnjh\hc wdhghfbdb \ <glxjxa\bluad‘tkljz >hey pb
jh\hc wdhghfbdb \ <<l jZa\b\Zxsboky kljZgm\wdbbfbeZkybhz k
~h > @ Kh]ezZkgh bkke_"h\Zgbx iZngdlbZ § FgHIQ\WKX WHf \dezZ” p
wdhghfbdb \ kmffZjgh_ <<I jZa\bluo kljZg §4Z J]h*d hujZla\b\Zxsbo
kljzg £ gZ > @

Hr"gZdh k jZa\blb_f pbnjh\baZpbb ~ey jZaybdayxisdyogy\kijZ\g¢rah\u L
ijh[e_fu dhlhju_ g_h[oh”bfh j_rzlv 1zZd dZdkihebbdmsZgbly pbnjh\
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wdhghfbdb ~ZxI \hafh ghklv mf_gvrblv jdajb\ bf_jZanb)\Zax\sbfbky kljZz
fb ih\ukblv ijhba\h”~bl_evghklv Ijm~zZ ~wwdhghhbpmjh\Zlvehf b iha\
mgZklI\h\ZIlv \ Jeh[Zevguo wdhghfbd_lgdbbbfbjHpm klZdbZkb > @

G_kfhljy gz ij_bfms_KkI\Z pbnjh\bazZpbb wdhf®hhfddimdjhgZlJ zZa h e
pbx jZa\b\Zxsboky kljZzg b mom”rblv mkedgBbgxd_mjiljb_gv godjzZzfhl
\g_"j_gbb Tlhy\leyxlky gh\u_ Ibiu m]jha

+ db[_jij_klmighklv

+ jbkd jhklz [_ajzZ[hlbpu b dzZd ke_"Kis_kihkmdm]le _gbzZ\ gk
jZKkij_~_e_gbb “hoh”h\

+ [ukljh_ mklzZj_\Zgb_ |I_ogbdb b kepbdhkgvh_ ijbmibebalZ]leh[Ze
wdheh]bq_kdbf ijh[e_fzf

< gZklhysbc fhf_gl h”"ghc ba gZb[he__ ZdljEAelvidbo fhjhenc pbn
\hc wdhghfbdb y\ey_Iky jZkijhkljZzg_gb_ dblj[hig_kImighblfufG ey
jZlzd y\eyxlky bf_ggh jZa\b\Zxsb_ky kljZguyzZahwlihynmpbhji\haZpbb
[_jij_klmighklv y\ey Iky “ey gbo y\ghc m]jEaktzZ||WAdixIkkljpoZgu jZfb
©b~_Zevguc iheblhg? “ey ijh\_~ gby g4db[gkh k\FeZkggu & BzkeZ[h
bgnjzkljmdImjhc [_ahiZzkghklb D ijbf_jm b k nBQoZgkh\Adfklg_ Ih\
ithobs_gh feg "heeZjh\ KR: Z ba [Zd]22Zdkjdh]hdjZgb feg "h
KR: > @ KhlezZzkgh "Zgguf i_dbgkdhc dFIRYFPDWIRADVHFKQROR.
Dblzc ih™\_jlky fzdkbfZevghfm dhebq_k\Nhj oYy fijRéB&lIBlZd ~g_\gh
kbjh\Zeb ~h feg ihiulhd ]_g_jZpbb gahj@dbllgdhdhb&ZuHkgh\gZ:
Z1Zd ijboh”"bezZkv gZ nbgZgkh\uc k_dIlhj\3h@ " | hfit’fim wgjdhckdh_ gh
Z] _glkl\h $PDUB8MDOD azZnbdkbjh\Zeh helhgrgh\ h dey KFkZodw thgh \
gZ ih kjz\g_gbx k ij_~r_kl\mxsbf Jh*hf > @

?° _lh~rgh wdki_jlzfb F_""mgZjh~rgh]lh khxHZ wbktid)ek\yV&p Bg”"
ih~\_j° _gghklb db[_jm]jhazf kh]lezZzkgh dhdBEphfgbg Hgvwurdkz hl ~h
[hevr_c kl_i_gb kljzgZ mya\bfz d db[_hjhjl\klIkl\glglgllb Bb_fkgb _ __ m
db[_jaZsbs_gghklb > @

LZ[ebpZ
KljZgu fbjZ ih mjh\gx ih”~\_j  _gghklb db[_jij_klmighklb

F ki KIljZc¢ Bg”
Nbgeyg
>Z9
Exdk_f]
\kljZe
« « «
MdjZI
DZaZo
Eb\.
;hkgby b =_jp.
Dhemf
Bg”
,_eZjl
Gb]_j

GZ hkgh\_ ZgZebazZ kbImZpbb \ kljZgZokip4gulZzdEd Nmagbi g
>Zgby Exdk_f[mj] b :\kljZeby y\eyxlky gzbffo glb[ _ijaipfr\klimigbgklb K,
Ab _\jhi_ckdbo jZa\b\Zxsboky kljZzg gZlg[hggh HBgkhdkZ mgKdjZbgu
;hkgbb b =_jp_]h\bgu ;_eZjmkb b :jklpghbd X ghc :f_jb
db hlghkylky d ]jmiizf k \ukhdbf b hqg_gfvihvukhdbggmkhbhgdb[_jm]jh.
'njbdzZ [hevr_ \k_o mya\bfz d db[_jzZlzdzb kljZgZhjlgthXgkidyp d ]jm
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k \ukhdbf b hg_gv \ukhdbf mjh\g_f myaXlahhklpZalBZdb¥sb_ ky kljZgu ~
kiI\bl_evgh y\eyxlky [he__ mya\bfufb d db[kjZ\gklgbhghkljza\blufb klj
gZfb

ljhp_kk pbnjh\bazZpbb wdhghfbdb kihkhgd\mo lijithry\&kgbx dhlhju _
k\hx hg_j_~v Ij_[mx| hl ki_pbZebklReX"wlihcy hMigZkIke ggufb dhfi_I_¢
fb b gzZz\udzfb H~*gZdh \ Ih " \j_fy pbnjhtm!| d élgfrehpdbh ex*"b azZgy
ljZ"bpbhgguo \br"Zo ~_yl_evghklb |_jyx!l kght ijiZjihdZ_If [ k&dZZ[hlbpm
j_amevlzl_ lhlh qlh khdjZzsZ_ |ky dhebjgn&lxtelf j9\*ZgHEeblbdh\ mkr
_Iky kbImzpby k g_jz\_gkl\hf \ jZzkij_~_ e _gbb “hoh”h\

G_kfhljy gZ Ih qglh pbnjh\bazZpby \e_q_| gZ WejhdkyNanghfanBdIt
jhf ~ey kh\_jr_gkl\h\Zgby wdhghfbd jZa\byZzdsb oKy ikhjZgkkH” pbnjh\b:
pbb g _dhlhju_ ba wlbo kljZzg klZedb\ZbI¥Zjk hijgfBh e _gguf
gbadbc mjh\_gv bgnhjfZpbhgghc bgnjZkljmdIimju
gbadh_ dzZq_kI\h “hkIimiz d k_Ib Bgl_jg_|I
gbadbc mjh\_gv pbnjh\hc ]jZfhlghklb gZk_e_gby
gbadbc mjh\_gv pbnjh\hc [_ahiZkghklb
dZ~jh\u_ h]jZgbq_gby
g_o\zZldZ nbgzZgkh\h]h dzZiblzeZz
_ckl\bl_evgh pbnjh\Zy bgnjzkljmdIimjzZ IghjzZkkms\Zf_ Kkiglzk b kg Z
pbnjh\u_ mkem]b b \h fgh]bo jZa\b\Zxshokyl kljpwZaagiyng lohzZldZ b
kljmdImju ~ey pbnjh\h]h ~“hklimizZz b ih~"dexglmglby\eybMkyhklfZgu gZ ]
[Zevghf X]_ g_dhlhju_ ba gbo bkiulu\@bkhvwgg oj\|blld mdtwlhjzZzy y\ey Ik
gh\ghc pbnjh\bazZpbb > @ < Gb]_jbb dgZkf gmgbgbirv "dexq_gu d gz
gZevghc k_Ib Z \ Bg”"bb lhevdh bKkmie dgbfyzphhgz¥ Kh]ezZkgh *z
P_gljZevgh]h jZa\_"~u\Zl_evgh]lh mijZ\e_gbkeahRiha¥ah\Z]lhé_ _aqgBgl_jg
\ hl gbke_gghklb gZk_e_gby \ jZa\dlluloykijZzgZzo~rdhe \ |Ih \j _fy d
\h fgh]lbo jZa\b\Zxsboky kljZzgZo :abb :npbdbhb "zey fhjhl [ulv \ "\Z
[he__ jZa f_gvr_ > @

+ + + + + +

\%

KR:
1 K | Z D —
Y g o
MdjZbgZ
DblZe
Gb]_jby
Bg~hg_asbsy
Bg"by
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mJZa\blu_ kljzmgiuzZza\b\Zxsb_ ky kljZgu

J _clbg] kljzg ih gbkem ihevah\zZl_e_c Bgl_jg_IZ hl gZk_e
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< IZdbo jZa\bluo kljZgZo dZd <_ebdhRjbl2AgbyZebyY gZYihdgby ijl
p_gl gbkeZ ihevah\Zl_e_c Bgl_jg_I|Z khklz\ey | Khhi\_1k
\_ggh 1h]*Z dZd gZ MdjZbg_ ebrv _xlhMgkd knied gdyn jdhf\hec dhffm
pbhgghc k_Ib G_kfhljy gZ Ih glh wdhghjfb'thA hxGw dyn\etyf bl&klyci fbjzZ i
dbf ihdZazl_eyf dZd ghfbgZevguc b jlZewdgpuy <<| \gZk_e _gby ih
xlky mkem]zfb k_Ib Bgl_jg_I| Ihfbfh wlhdBo \[lzdgth\|Dxs pbkly kljZzg ki
k\yav klzg”zZjlh\ * b ~zZ" _ * ih ij_"g_fnh §] MyktididgX g\ dhlhjuo jZa
kljZzgZo m _ Zdlb\gh \g_"jy_Ilky klzg~zjl *

Qlh[u \g_"jylv b jza\b\Zlv pbnjh\mx wdhgpfbgnh[dhelah\iZlez"
g_kdhevdbfb mjh\gyfb ih~]hlh\db b khhlbylflol\mxsbfb agzZg

[Zah\Zy ]jZfhlghklv = gqlh[u bkihevahp&hyhl\ uo g heal]bhj flu
pbnjh\zZy ]jzfhighklv = qlh[u bkihevaB\ZZd mkjZHbkZNZ \ kn _|
k\yaZgguo k pbnjh\hc wdhghfbdhc

<h fgh]bo jZa\b\Zxsboky kljZzgZo wlb \Haflkdhrkkd gZXipbh j [he

fbeebzj~Z g_eh\_d \ jZa\b\Zxsboky kljpwgboilgkZhvf_ kx| dBbZke "kl
kmlkI\b_ gZ\udh\ \ h[eZklb bgnhjfZpbhgghodhfémbgbdWpdbly\ey Iky
\uf nzdlhjhf h[tykgyxsbf f_"e_ggh_ \g_"jdlgdhfipdmjh\@c WwzZdbf h[]
g_kfhljy gZ \ukhdbc mjh\_gv [_ajZ[hlbpuljZgZa\btgRr$bokyh& ghklb
[mMmxsb_ \ukhdhc d\ZebnbdZpbb Ijm~ghll@dikiedpylkibpbazZevguo | _og
agZgbc b gZ\udh\

ljbf_jhf dZqg_kI\_ggh]h jZa\blby pbnjh\bazZpblxl)\ZgZa\b\hW x3$bypk
eylvky Wklhgby KkljZzgzZ k g_[hevrbf \gmlhewbf jdgelthd Kklghf ijbjh”g
j_kmjkh\ [ez]h~Zjy kljzZl_]bq_kdbf iheblbg\jkdbeZkv _gbpjh\h]h |_og
]bg_kdh]h eb” _jZ Ihke_ ©oheh”~ghc \hegdugWdkibh gbwguehkh ~klI\Z \
\bazZpbx \k_o Zki_dlh\ JThkm”ZjklI\_gghljh\mixz\jfgbghklpwbry \k_]h
e _gby LzZdb_ bg\_klbpbb hdmibebkvgdkd emdkelmkim{Bgkl\ bgdexa
ijb\e_dzZy agZgbl_evgu_ h[t_fu ijyfuo bgipll¢gZggweqgZisdp\Zklkh[kI\
mki_rgu_ pbnjh\u_ klIZjlZiu 1Zdb_ dZdWHN\SHhd 7jUDQVIHRgKkIjbjm_
jZa\b\zZxsb_ky kljZzgu ex[uo fZkrlZ[h\ fh]libjmkdlvigh \bgeh[Zevgmx
jhimx wdhghfbdm b klZlv dexq_\ufb bjghdpfthé¢ flodhgthdbd _

JZa\b\Zxsbfky kljzgzf ke_"m_1| i_j_gbfzh]lpiZmkddu_jZapghhldb i
\bluo kljZzg dhlhju_ ]JhjZza~h ~"Zevr_ ijlh" pdbogmle\bkavZ pbbmvdhghfbdb -
f_ jm m Kbg]ZimjZ b R\_pbb ;eZ]h~Zjyokkijpd ghpbkdEevigZgh\ \ h
,7 b pbnjh\uo I _ogheh]bc Kbg]zimj ij_\jZlblklky |bh& nhzjkgbzzé hrgh |
[he__ yjdbo \hiehs_gbc VPDUW J]hjh” h\i}zZAbjl_ _evkI\h kjEhZ]h" Zjy |_
khljm~rgbq_klI\m f_""m zZzdz”~_fbqg_kdbfbfdjmlizfigih kbagZkh \Z g_crl
dmj_glgu_ ij_bfms_kI\Z \ pbnjh\hc wdhghfbd_

Lzdbf h[jzahf f_g__ jZa\blu_ \ | _oghellhggkdihfldki\adllv \ dZo
ijbf_jZz Wklhgbx Kbg]zZimj R\_pbx b \g_mpivba@ghb \eb\lpb wdhghf

L fg_ f_g_ _ JeZ\ghc azZ”"Zq_c jZa\b\Zkypbkakay"kgjlZzg Maly\H]h r
pbnjh\hc bgnjzZkljmdImju qlh y\ey I|ky hkghhhtcciwlkdihighdglbgbpbngy v
g_h[oh”~bfu g_ lhevdh JThkm"ZjkI\_ggkbjb\dgdklghghnliZzglZzg | _ogbqg_kt
klblmpbhgzZevgu_ baf_g_gby \gmljb JhktZjkihfgBhtgZdhh kedhkbkl_
jh\Yhc wdhghfbdb Ij_[m_I bgnjZkljmdImju ddhhpZzy jdfdb”lgbKlhe!| oc
kdhc b \dexqzZ_| \ k_[y agZqgbl_evgihhdiZbl@de&h\Zgzd _ gzZ[hj jz
guo b i_jki_dlb\guo bgklblImlh\

Bkoh”y ba wlh]l]h jZa\b\Zxsbfky kljZzgzf kibdfmedjhYsh tkitha”Zg
jZa\blb_ [bag_kZ \ h[ezZklb pbnjh\hc wAdhhghf biglolhkinh kKhgklklbpbc i
lZ\eylv jy™ ij_n_j_gpbc \ h[eZklb gZeh]hh[ep _gybhn dgygBhbzinv b ~j B
klbjh\Zzgb_ \ h[_ki_q_gb_ bgnhjfZpbhgghfdhlffoglhalZ]blylfiggjZaebq



PBNJH<:Y WDHGHFBD:

hljzke_c wdhghfbdb b gZklgh]h [bag_kd kihkrh [gihxipbj\h\dy pbnjh\baz
kljZgu \ p_ehf > @

lhfbfh wlh]h \Z gh m\_ebqgb\Zlv h[t_f pb4ébkidtb h7kkbfmebjh\Zlv
\ur_gb_ pbnjh\hc ]jZfhlghklb gZk_e_gby ®feyumkZjgpg\hglhy hijjdgbqg_gby

G_h[oh~bfh 1Zd"_ jZajzZ[ZIlu\Zlv ijZ\beZbdb\WIhfnahiiZkdhkilhkh[klI\h
\ZIv \g_"j_gb_ azZzdhgzZ h djbfbgZebaZpbbihtehfgb hpghhgelgbbdZpbb i
Ibdmxsbo ki_pbZebklh\ ih db[_j[_ahiZkgglkdb ddiafZoghizZkghklb jZKk
kljZzg_gb_ azZdhgh”~Zl_evklI\Z h[ h[uggubgi¢Zkclgnite yg bgwgKIv J _r_gb
ghc ijh[e_fu ih\ukbl mjh\_gv “h\_jby d pbnjthbhec_ wdhghklofihevah\zZIl
b klZzg_| nzZzdlhjhf jZa\blby pbnjh\hc wdhghfbdb

Ebl_jZImjz

["jZofZgh\Z = B <brg_\kdbc D H?j=Rdp_JEd&EF plbnjh\Zy wdhdg
dz" Lj_g”u dhfi_| _gpbb baf_j gb_  GZmq |j_GZphbpgévguc bkke_
| _evkdbc mgb\_jkbl_| ©<ukrZy rdhez wwdhigh&RiWw2 F Ba =

Jhkkbckdh_ Jhkm~ZjklI\_ggh_ bgnhjfizpbhgjgrevagh]lhglkjh\gy ©L:|
>We dljhgguc j_kmjk@ 85/ KWWSV WRYVBPDX PHIKGXQDURGQD\

%ORRPEHUJ - '"LIJLWL]DWLRY DG®LWWWMVI RONP DRVQ. RMQ & REQI
uLoO >We _dljhgguc j_kmjk@ 85/ KWWISV MRYR QEWRHRWV ERPJ

&HQWUDO ,QWHOOLJHQFH $JHQF\ XWeNS8MhgBHdZ FLEOMJR
SXEOLFDWLRQV WKH ZRUOG IDFWERRN ILHOGV UDQN KWPO $

,QGLDQ QHZV DJIJHQF\ DQG QHZV SRYWDO] @HRIOAQ 8D
KWWSYV ZZZ DPDUXMDOD FRP

,QWHUQDWLRQDO 'DW D *URXS &RQQHFWS5/ >We ¢
KWWSYV Z2Z2Z LGJFRQQHFW FRP

,QWHUQDWLRQDO 7HOHFRPPXQEXDMNR QBB LR *OR ED &
guc j_kmjk@ 85/ KWWSV Z2Z2Z LWXWOWDHEV, 780 R&EEHUVHFXU

OXOWLQDWLRQDO FRPSDQ\ VHOOMMMIYERRBV XOHFEQA D WRGHS
guc j_kmjk@ 85/ KWWSV Z7ZZZ DFFHQWXUH FRP LQ HQ

5XPDQD %XNKW B5LFKDUG +HHNVQ "HYMWDRS I DR Q&RPX QRO
3S +

7KH %RVWRQ &RQVXOWLQJ *URXS KWW SMjhggwc EFKWm§R®
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©Mfguc?a [ _gqgfZjdbg] \ fmgbpbiZevghf mipZ\e
Ib _ bgkljmf_glZjby k bkihevah\Zgb f [Zldbu emc

6PDUW %HQFKPDUNLQJ LQ OXQLFLSDO ODRFRIIJWHP HC
8VLQJ WKH %HVW 3UDEKEWLFHV(S8DWDEDVH

? DHJHE?<: Y MJ:AHK<:

Dhjhe_\Z ?e_gZ Gbdhegwaltzg gZmd ijhn_kkhj ijhn_kkhj dZmdrhgufjodbh
b mijZ\e_gby KzZzfzjkdh]h Jhkm~ZjklI\_gghhh nwgdhghdiblg IKdh] ( PO
HOHQD #\DQGH[ UX

MjZah\Z YgZ <yq_keiz\hhgZ\Zl_ev ijhn_kkbhgZevgh i_"*Z]h]KdjXdhkd Wd]the
Jhkm~ZjkI\_ggh]lh | _ogbq_kdh]h mgb\_fkZjlkzgBf (gBPDLO LD NRUROHZD*%

lj_~klZ\e_gu j_amevlZlu bkke_~h\Zgby p_evx dhlhjh]Hh kb Zreklbh |hikig\Zg
gby b jZajzZ[hldZ bgkljmf_glZjby ©mfgh]h? [_gqfZjdbg]Z \ fmgbplZiZevgh

gZy Z\lhjzfb "\mowlZigzy f_lh"bdZ ij_"ihez]zZ_|I nhjfbjh\Zgtlhjp£au a
iheh” _gu kbkl_fzZlbabjh\Zggu_ azZ i_jbh~ * 11 j_amevdaljk & kO Ehkd |
rZy fmgbpbiZevgZy ijZzdlbdz?@ ihrzZlh\mx [_gqfZjdbg]lh\mx igipbpumjm |}
ihabpbhgbjh\Zgby b \u[hjZ gZb[he__ ih?"oh”ys_c ijZdlbdb \ kn_j_bmijZ\e
Ib_f :ijh[Zpby ij_"eh  _gghc f_Ih~bdb gZ ijbf_j_ ]Jhjh”"kdh]h thdeg@kdbDbc
ihal\hebeZzZ \uy\blv h]jZgbq_gby b \hafh ghklb bgkljmf_glzZ &kifg\e hdgugq
gZmqgqgu_ j_amevlZlu jZa\b\zZxl |I_hj_Ibg_kdb_ b ijZzdlbg_klbijbZkj_dbwy i

©mfguo? | _ogheh]bc kihkh[klI\mxsbo ih\ur_gbx wnn_dlb\ghlkglibfmkjlizgb gl
Zevgh wdhghfbqg_kdbfb kbkl_fzZfb

Dexq_\u_ kehhZguc? [_gqfZjdbg] fmgbpbiZevgh_ mijZ\e_gb_ [_glgfzZjdb
pbiZevguc [_gqfZjdbg] [ZaZ agZgbc emqrZy fmgbpbidZ2yg¥ghigEthdgdikd
iheblbdZz ]hjh~kdhc hdjm] k_evkdh_ ihk_e_gb_

7KH DUWLFOH SUHVHQWY WKH UHVRRVWVDW WWRKMXVWX B \WWKKH BMGS
RSPHQW RI WRROV IRU VPDUW EHQFKPDUNV@®DILKQ PHKXWKRICSBSO R
DXWKRU DVVXPHYV WKH IRUPDWLRQ RI D K@ RMIDMH 6 XN VEHIDQH FEROP\GH
PXQLFLSDO SUDFWLFH V\WWHPDWL]HG IRHSWKHHQEKBDRGEGLQJ SURFF
PDWUL[ RI SRVLWLRQLQJ DQG VHOHFWLRBE RIHO&GEHRP PXWLFESDR SEH
DIJHPHQW 7HVWLQJ WKH SURSRVHG PHWKRGRORUIEVR R WWKHHGDP B
ORZHG XV WR LGHQWLI\ WKH OLPLWDWHQBKPDQE LRV W RERLADL WILKHHV ¢
UHVXOWY GHYHORS WKH WKHRUHWLFDOXNMQQJS WP BW W DWHF K § IREOVR
DIJHPHQW RI UHJLRQDO VRFLR HFRQRPLFOUWYWWRAM I LZAKIHEKXFFRQWULE
.H\ ZRUGVPDUW?2 EHQFKPDUNLQJ PXQLFLSDO PDQDJHPHQ®PK PBEHINF |
LQJ NQRZOHGJH EDVH EHVW PXQLFLSDOXYEDRWGEEWW BXKRBWF LSOJD €

Hkgh\gu_iheh” _gby

JZkdjulu ijbgpbiu dhgp_ipbb ©mfgh]hggfkhtdgded gh]Jhklgh\Zgu g_
"bfhklv b \hafh ghklv bo ijbf_g_gby "elypjhikkdwvegwdd d [ffdah\Zgbc

>7Z9gZ oZjZdl_jbklbdZz [Zau emqrbo jhkghokidBdIlbrdglkphijZejh\Zggtl
j_amevlzZlZf <k_jhkkbckdh]h dhgdmjkzZ ©Of mgdilydiaigbpbiZevgl

JZajzZ[hlzZzgzZz b Zijh[bjh\ZgZ [_gqfZjdbg]hilzeZ]gws ZZymiEabipbhghbj
gb_ b \u[hj emqgrbo fmgbpbiZevguo ijZdlbd fEIbkplue@aB\ghgklv + Kil
ghklv d j_ZebaZpbb?
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<\_"_gb_

;_gqfzjdbg] \ hlkmlkl\bb h[s_ijbgylh]hithjihcrgg jglaynekIiZlu bkke _
\Zgbc hl_g_kI\_gguo b azZjm[_"guo Z\ItZh\ dBEdgh_IhZ2dlhlogheh]bx kil
khihklz\e_gby hl*_evguo ozZjzdl_jbklbdh[djhWllZibhy]Zgtgadphbb |_jjblh
k ZgZeh]bggufb o0zZjzdl_jbklbdZfb ijbgylmfBjmZh\HZeligdliZz >jm]bfb
\Zfb wlh f_Ih” bkihevah\Zgby gm h]lh i"hkhh\hdbchibkggh\Zgguc gz Z
dhgdj_lguo j_amevlZIih\ bo ijbf_g_gby \ekhgkkklbg@hc ~_ vyl

< kn_j_ j_]lbhgzZevgh]lh [_gqfzjdbg]Z ih~kdhflhjuflbhgZEedrgu_ kjz\
g_gby \brh\ ~_yl _evghkl_c ijhp_kkh\b ihkdibdatlhZdbbdihemqg_gghc
fZpbb ~ey kh\_jr_gkl\h\Zgby j_]bhgZevghlgbjZz®mmfgyh]hibf_gagfzZjdbg
hkgh\u\Z _Iky gZ ij_"\Zjbl_evghf ZgZeba_jZ2akdhhgukg Zhgehdbfuo j_]bh
bgklblmpbhgZevguo mkeh\bc iZjzZf_I@\ jZa\blby >

l[jh"he Zxsbcky gZmgguc ihbkd \ "Zgghc Kmoh*bflZkINZ & ZidZpbhb
ijbgpbih\ b I _ogheh]bb ©mfgh]h?2 [_gqfZjdbgbdZkhep deympthg@dhghfbq_
kbkl_f fmgbpbiZevgh]h mjh\gy hij_*_eyxylh}kdIlbhkkevdhkighyg

P_ev bkke_"h\Zgby £ h[hkgh\Zgb_ \hafh_ ghkZjeb@afdhljzajz[hl
ijhp_"mju _]h ijbf_g_gby \ fmgbpbiZevghheviagh\&ghbld k dkevIZih\
jhkkbckdh]h dhgdmjkZz ©EmqrZy fmgbpbiZevgZy ijZdlbdz?

AZ"Zqb bkke_~h\Zgby h[hkgh\Zgb_ g_boh&khBbifbklly bg btyaiftneh™ _gb
dhgp_ipbb ©mfgh]lh? [_gqgfZjdbg]Z "ey |hekigock djpZ amgdbglhdcZ ZgZeb:
amev|Zlh\ \k_jhkkbckdh]h dhgdmjkzZ gvgemqgijh&lbohmbgBajdg&[hldzZz b Z
pby ihrZ]l]h\hc [_gqfZjdbg]lh\hc ijhp_"mju kZbjoipevidlapdh gibjh\Zgby ’
\u[hjZ gZb[he__ ih*"oh”ys_c¢c fmgbpbiZevghc ijZdlbdb

F_Ih”u

< jZfdZo bkke_~h\Zgby bkihevah\Zgu h[sihgfidagoy_ Z[KhZdlgh
ehl]bg_kdbc f_Ih” hibkzZgb_ kjzZ\gblhévigljomnddgybbhadplbbl Z 1Zd _ Kki_
gu_ f_Ih~u dhgl_gl ZgZebaz |]jmiibjh\gdhdwdki_jlguo hp

lj_ ~reZ]lz fzZy f_Ih~"bdZ ijbf_g_gby ©mfgh]lhdihNeghdZidbd&bajZpb>
AMmo wlzZih\ GZ i_j\hf ba gbo hij_~_dyfmigpbpbaZeagdghi¢ZdlbdZo < h
~z nhjfbjh\Zgby fh]lml [ulv iheh _gu kbkl \fzzZlldBphbkgeu "h\Zgby azZ i

+ 11 j_amevliZliu dhgdmjkZ ©EmqrZy flongd?pbirZevgZy: ighdldm
> @ Dhgdmjk \ ] bgbpbbjh\zZg ljZ\blyoeVvky\ef gbly\ ihhsj_gb
jZkijhkljZzg_gby ijbf_jh\ emqgr_c ijZzdlbdb "\ Vil kkgphklbzZlinfdgZ\e _gby

<lhjhc wlzZi ij_"ihezZ]Z_1 bkihevah\Zgb mdBpbiagZgba HztilbdZo
ijbgpbiZo dhgp_ipbb ©mfgh]h? [_gqfzZzjdpg[zlzg2yl[ wdiBjddbag]lh\Zy ijh
A"mjZ \u[hjZ gZb[he__ ih*oh”ys_c¢ fmgbpbiZlihghvahj\ZdglbdbfZljbpu ih
pbhgbjh\Zgby ©\Z ghklv =+ kihkh[ghklv d j_ZebaZpbb?

J ameviZlu

Dhgdmjk emqrbo fmgbpbiZevguo ijZdlbtky "\ phNghh éphdboébghfbgZp
ih "\'mf dzZl_]hjbyf fmgbpbiZevguo h[jZaihdgla JHhjih~kdlhb_ hdjm]zZ k
jblhjh~rkdbf ~_e_gb_f ]Jhjh~rkdb_ ihk_ehgbg_ &bk evkdb

:gZeba j_amevliZlh\ dhgdmjkZ \ h*ghcZpacdexa\h\eno ptkkftbgezZlv \ull
"hklzlhggh klzZ[bevghc “bgzZfbd_ ih"ZboggolwjZojbly agly\hd kf I[1Z][e
Highkbl_evgh klZ[bevgh 1Zd _ khhlghr_igBZg'dweo ¢ha@ykddfb hdjm]zZft
jh~rkdbfb ihk_e_gbyfb ~\_ Ij_Ib b k_dbkdifhpzihk le_ghky ]h~ m wilt
hlghr_gb_ khklZ\beh b khhi\_IkI\_ggh
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IhdZazl_eb j_amevliZlh\ mqgZklby \ dhgdmjk_ih ghfBbgZpbb ©F
wdhghfbq_kdZy iheblbdZ b mijZ\e_gb_ fmgbpbiZevgufb nbgZgk2Zf

lhdZaZzl
Dhebqg_kl\h mgZkl\mxsbo
Ilhr"Zgh gZ dhgdmjk azZy\hd fi
h[jZah\Zgbyfb \k_]h
\
]hjh~rkdb_ hdjm]Z ]hjh~kdb b
Jhjh~rkdbf ~_e_gb_f b Jhjh*kdbh_ ihk_e_gby
k_evkdb_ ihl

Bklhqgbd KhklzZ\e_gh Z\IhjzZfb gZ hkghkl fkI\Zbwdhy Hibg kdh]h
jZa\blby JN > @

Ih~jh[guc ZgZeba ~Zgguo h ih[_"bl_eyol ddhigdemjkZdvihgihegZ b
Am_fuc i_jbh” emqrb_ ijZdlbdb [ueb knhjfibjh\Agagylemkiki gi&y | _jjblh
km[t_dlh\ JN HIf_Ibf qlh fmgbpbiZevgmgbHp\ZayhbZgbevkdb_ ihk
J_kim[ebdb ;ZrdhjlhklZg b Hj_g[mjlkdhcuhijhalgb\gebky @] _g_jZlh
emqgrbo b”_c \ kn_j_ fmgbpbiZevgh]h mijZ\e_gby
ljbf_qzZl_evgh qglh \ k[hjgbdb fzZl_jbzeh\j \amekdz|Zffu dhigdmjkZz
gbazlhju \dexqzZxl g_ lhevdh emqrb_ ijZgdbdb[jiladbdggbzeih[_"bl_e
1Zzd”_ b mqgzZklgbdh\ dhgdmjkzZ hiul dhjjgdgbaZhhjg\ gp%ey Iky g_ f_
gbfuf b fh™ _| [ulv IbjZ bjh\Zg LZd \ k[hgbpHiZenggbo ifiidlbd ih bl
] \hreb emqgrb_ ijZdlibdb ]Jhjh”"kdbo hdpmphiAj’ DhEbeugd Kih[_~bl_
lzd"_ Djzkgh”~Zj Mevygh\kd OZ[Zjh\kd \u[hj hj]l]ZgbaZzlhjh\
< dzZg_kI\_ bgkljmf_glzZz ©mfgh]h?2 [_gq$Zjthbgkihsitkd\blew xhabphb
jh\Zgb_ b \u[hj ©wlZehgghc? ijZzdlbdb "edhgdj_llhhhHtfrdgdbpbiZevgl
jZah\Zgby ba knhjfbjh\Zgghc [Zau emqrbolkyZztZbjbpyg @eZ]lghklv %
kh[ghklv d j_ZebazZpbb? < fZljbp_ q_¢xjdhdudrjZgkhsBE” b nb]mju
d\z~jzgl : ©Khkj_~hlhgblv \gbfzZzgb_2av wighddy y ZKidgtkil[gh kv
ebaZpbb
d\z~jzgl < ©Bkihevah\zlv g_azf_"eldl gdkdha \ukhdZy Xihkh[
d j ZebaZphbb
d\z~jzZzgl K ©GbadZy ijbhjbl_Ighklv? ghbadzZy krzhighkdkkbv d j
aZpbb
d\z~jzgl ' ©Ls_lgu_ mkbeby? gbadzZiy\Kilghtk[lghlk|vudhjd ZebaZz
l[jhp_"mjZ ihabpbhgbjh\Zgby ij_"iheZ]Z"mksihegZgb\ ke
RZ] Hp_gdzZ wdki_jlgzZy ih [Zeeviphijbrid e gbyZzdghkhc ba
rbo fmgbpbiZevguo ijZzdlbd |Ijb wlhf hkeh[fhm VNgbhfgblvkgZz khhi\_
bamqgz_fhc ijzdlbdb kbkl_f_p_e_c bfaZgtzfgn déZdm \rkh”_ckl\b_
pbb kljzl_]bg_kdbo hjb_glbjh\ jZza\blbymgdphihzayghdliz hfjzah\Zgby
RZ] Hp_gdz wdki_jlgZy ih [ZeevbhktbrdZe Jhkhhkhdgz fmg
iZevghlh h[jZzah\Zgby |j_Zebah\Zlv \u[jZg@evgamqgrjZdlbddpbpbz ~Z
wlZi_ g_h[oh”~bf ZgZeba hkh[_gghklvgum bgkdimljiwgbddZeéjm]bo ij_"i
bf _xsboky m gZr_]h h[t_dlZ fmgbpbiZevelylh ElgdabpbdbypbyZkkfZljb\
ijZzdlbdb Kj_"b gbo gZzZijbf_j gZebgb_ ZAlbhghhhbhH]lkiglyjfgby hj].
pbhgguo kljmdIimj ijh_dlgh]h mijZ\e_gby fZgbhagl mijEh&Zggphd dh*j G
eh\Z guf y\ley |ky mqg_I| nZdlhjZ ijbgzZ~e_Toglikldb gpd¥ed\Z Ky d h”rgt
lhfm ~_ km[t_dIm JN
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RZ] =jZnbqg_kdZy bgl_jij_lZpby j_ameviBYyhemgabpbihgdjbdzZzyg g_
ihkj_"~kI\_ggh_ ihkljh_gb_ fZljbpu O©O\Zhghkld j+ Kebki[mbb2 ey gZr_]
_dlz fmgbpbiZzevgh]h h[jZah\Zgby

l[jh~ _fhgkljbjm_f bkihevah\zZgb_ fZljbpu gEaijjhfihj*kdkBghitdjm]h\ K
fZjkdhc h[ezZklb £ ]hjh*"kdh]h hdjm]Z Dbg_ev jbkmghd

@ )

Khkj_~hlhgblv \gbfZgh_ . Bkihevah\zZlv

g_azf_"ebl_evghl @r.o.Canexapa

@ r.0. Koraasmv

Ba:xxknocrs

Or.o. Junenx

@ r.o. Kpacnoaap
GbadzZy ijbhjbl_Ighkly Ls lgu_ mkbeby O 1.0. VAL HOBCK
O 2 r.o. Xabapopckr

K S

' Cnocoonocts k peanmsamun |

FZljbpZ ©\Z ghklv + kihkh[ghklv d j_ZebaZpbb2 ey Yhjh~kdh]h hd

=jZnbq_kdZy bgl_jij_lZpby j_amevlZlh\ ihhbpbhgbdh¥Zgbh\iHa\”e
]Jhjh~kdh]h hdjm]Z Dbg_ev \u[hj ijZzdIbdjZmbbhdbEZeygkihdh  _gguo \ o
jZglZo : ©Khkj_~hlhgblv \gbfZgb_2 b <a®BKidkelvaehw\gn¥ dgVIlh khhi\_ Il
gh emqrb_ ijZdlibdb fmgbpbiZevghc wdhdlghjbgdebkdimc itheblb ] ih[_
| eyfb dhgdmjkzZ + Jhjhr"kdbfb hdjm]ZfbdD K]ZeudZjMewzy ghdk ]Jhjh~kd|
jmlhf OzZ[Zjh\kd ijZdlbdZ ih memqgr_gbx B'glekibjhbedhIhZz k bkihev
gb_f bgkljmf_glh\ ijh_dlgh]lh mijZz\e_glgy HkehyhhfligbfZm | m”~_eblv
pbiZevguf ijZzdlbdzf ]hjh~*kdbo hdjm]hbZh]ZéktltbeKdm gbke gghklv
gby jZkkfzZljb\Z _fuo ]hjh”~h\ khjZaf_ jgZ eqlgkey gghhkibdiglk hdjm]Z Dk

luk g_eh\_d luk g_eh\_d bkhhI\lulkl\g gg\ g& yg\Zjy 1h

H[km™ ™~ _gb_

lhemq_ggu_ j_amevliZlu \ |Ihf gbke_ ijjhpZymyZbihappZhgbhgrbo f
gbpbiZevguo ijZzdlbd iha\heyxl| ij_h”heglyg hgdgh\d&hyaBdpgh_k hlkml
g_h[oh”bfuo "ey j_ZebaZpbb ijhp_~mj ©Omiph]h2gdqhigdpliZev@ggu
ij_~iheZ]lZxsbo gZebqgb_ h[rbjguo kljmdImjb\j\Zegogu k \Zlgigdhc klIZIbkltl
kdhc bgnhjfZpbbt> @ HKh[_ggh wlh hlghkblky d fmgbpbidéhjdhuf h[jz
]h mjh\gy £ Jhjh~*kdbf b k_evkdbf ihk_e_gbyf

lj_"~eh  _ggu_ f_Ih*bdZ b bgkljmf_glZjbéth]gd gitrk hgkéWw\ZIv jZkrb
j_gbx ijbdez”~guo \hafh ghkl_c kha”zZ\Z efmgrb d Hkkgldp pZAaevguo ijzdl
ith\ur_gbx gZmqgghc h[hkgh\Zgghklb f_jfhlgbjlhdedp# pflorig bpbiZevghc k
Zevgh wdhghfbg_kdhc iheblbdb
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ljbf_g_gb_ dhgp_ipbb ©mfgh]h? fmgbpbiZEvigh]h[in_dqgfZjpedog]cr
bkke_"h\Zgbc \ qZklb Ze]lhjblfbazZpbb liZepggm¢caddphngBpdwZevghc ij:
> + @ \ Ihf gbke_ k bkihevah\zZgb_f bgkbguwd _typZ gdwyd wod pibnih\
| ogheh]bc
AZdexq_gb_

;_gqfzZjdbg] ij_"~ihez]zZ | \uy\le_gb_ i_j_"h\klhy hfimgd prhipZe\egu
h[jZzah\Zgbyfb b I\hjg_kdh_ bkihevah\zZdh\_ jqhgklipnggblk " yl _ev
hjlZzgh\ f_klgh]h kZfhmijZ\e _gby Fmgbjplbigdevgché¢zZzddgfd mqgzZklb _
Ibg]Zo hp_gdZo dzZq_KkI\Z kbkl_fu mijZielZglby \dlyyelngkZot gZ hkg
guo hp_ghd £ emqgrbo ijZdlbd mijZ\e_gb¥evaiblh[jffZtrhybgbc

:dlb\gh kha”~z\zZ_fZy gug_ \ Jhkkbb [ZagZfhgbybaZeAZ ddexqZlv )
khklz\ b [Zam emqrbo fmgbpbiZevguo ujZdhbd amgviZext ik _jhkkb
dhgdmjkZ Ilhemqg_ggu_ \ jZfdZo bkke_ dhy\Zgby dhipzdlbhj kidb_ j_a
ijba\Zgu ih\ukblv \hklj_[h\Zgghklv [_gqfZphdbg]hitmwdpbogeévgh]h mij
gby az kq_Il \g_"j_gby ijhp_~mj ©mfgh]lh?g[_gmfZddbhjjwo kjhfkh [kl
jhklm wnn_dIb\ghklb nmgdpbhgbjh\ZgbyZlke vigwadbhpjZ &imgbglbc

Ebl_jZImjz

>m[jh\kdZy X < Dm7jy\p_\Z FJ Dhad®ghlgyZziddgPmzZg hk
kljzl_]lbg_kdh]lh iezZgbjh\Zgby j_]bhgZevghpg jKdbbllby khpwdbgbt _
f_ gu nzZdlu |_g~_gpbb ijh]gha L < K +

>mie_gdh G = Bkihevah\Zgb_ [_gqfzZijddly]z ijeyijEabhZhyevkl
\ fmgbpbiZevghf h[jZah\Zgbb < _dlhj oW dhddhfibdM K mby\e gb_
< K +

Jmkbgh\Z F J :e]hjblfbazpby ijhp_~mjuhifh\ gqfezigdb@idgh]b
gh\ Jhkkbckdhc N_”" _jZpbb <_klgbd MnxBlgvh f ikgh klmibevglZ mdb
K +

Jmkbgh\z F J >m[jh\kdZy X < DhatyH]\gfZobgP M Zgdu h k¢
j_]lbhgZevghlh kljzl_]bjh\Zgby w\hexpbyjkiijdbhius_ kIkZg_~"f_ gl \
kbb b az jm[_"hf < K +

K[hjgbd emqrbo fmgbpbiZevguo ijZdlbd ggudhpfZkmph@e @15
KWWSYV ZZZ HFRQRP\ JRY UX PDWHULDO ILIOHVERIGQ IHNE GS G

K[hjgbd emqrbo fmgbpbiZevguo ijZdlbd ggudhpfrZkKmph@e @15
KWWS ROG HFRQRP\ JRY UX PLOHROQHEHRXW VWUXFWXUH GHS:

K[hjgbd emgrbo fmgbpbiZevguo ijZdlbd km3 M@ d8j%h/g ¢
KWWSV ZZZ HFRQRP\ JRY UX PDWHXQDRPLGS B DD \KBRSWQ INNBLONEGF
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Dhgljheebg] dZd dhgp_ipby mijZ\e _gby hj]Z

&RQWUROOLQJ DV D &RQFHSW RI 2UJDQL]DWL
‘2, (8

J KB;:=:LMEEBG: E IHGHF:J?<:
J =BEVFML>BGH«<:

Kb[Z]ZImeebgZ JZabey FmipZQZjmdEg gZmd “hp_gl dZn_"ju wdtkghfbdh ij
g_gby [_ahiZkghklb BgklbImIlZ bklhjbph bmjhxvergjky\_BBEM ;Zrdbjkdh]h ]h
KI\_ggh]lh mgb\_jkbl_1Z ;Zr=M ( PDUX DXGLW #PDLO

lhghfzj_\Z EZjbkZ GbdhézZgt*gavdhg gZmd "hp_gl dZn_"jhetbggdkhBd gZ
klbImlZ wdhghfbdb nbgZgkh\ b [bagOZUIAMMBBSRP@PRRAHPDLO UX
=beviml~*bgh\Z JbffZ :kebdE9wZ |I_o gZmd “hp_gl dZn_"ju wdhghfgdh ijz"
gby [_ahiZzkghklb BB=M ;Zr=M ( PDLOXX ULPPDB #LQER[ U

< klZlv_ Z\lhjzfb hibku\Zxlky \hafh ghklb dhgljheebg]Z "eyp_ejhahmijZ\e
"blky ZgZeba hkgh\guo j_Zebam_fuo nmgdpbc b azZ”Zgd piydjijeredsh|@ alzf i
f_ jg_kdbo hjl]ZzgbaZpbc k p_evx ihke_"mxs_]h kh\_jr_gkl\ghZLgbklgkb fig_ "j_
dhgljheebg]Zz

Dexq_\u_ kedhgljheebg] mijZ\e_gb_ mijZ\e_gq_kdbc mqg_| ZgZeba ieZgt
,Q WKH DUWLFOH WKH DXWKRUV GH\WWUPDHK DNIKIHP BSQWVEEUSRWHWV R/
WKH PDLQ LPSOHPHQWHG IXQFWLRQV DQG WWVRQLRIJFRRPPHREDODQJ
WLRQV LQ RUGHU WR IXUWKHU LPSURYMHLQQE\WVR\SGHOPHPHQW D IXOO 10l
.H\ ZRUBR'QWUROOLQJ PDQDJHPHQW PDQDJHPHQW DFFRXQWLQJ DQ

KIj_fbl_evgu_ |_fiu jZa\blby bggh\Zpbhdgypw\Zxbghphbkikbckdb
fb hjl]Zzgbazpbyfb [hevrb_ \hafh ghklb bk E\kebva nhabjpdg b ih\ur_gby
n_dlb\ghklb ~_yl _evghklb ohayckl\mx[hf*kih[tbkidZivgirhlb kh\_jr_gk
\Zgby kbkl _fu mijZz\e_gby b ohayckl\h\Zgby \ p_ehf > @

< kh\j_f gguo wdhghfbq_kdbo mkeh\byo Wh_ gh\hgZ[éx g _kgbo
ijZzdlbq_kdbo f_Ih~"h\ dhgp_ipbc Z 1Zgd_ ihabheénxl dimirh_dlb\gh mij
eylv hjl]Zzgbazpbyfb b ij_"ijbylbyfb D \WKk|j fl\@wfgdhdpkipbyf mijz\e
gby h[_ki_gb\zZxsbf [eZ]hijbylgh_ nbgzZgkhj\hawxdbghifibdqijKdHbc fh'g
hlg_klb dhgljheebg] > @

:gZeblbg_kdbc h[ahj wdhghfbqg_kdhc edlh jhmjkINmddafheh ™ _klI\h F
j_"_e_gbc ihgylby dhgljheebg]Zz Lzd fu hbddghbé ba_ %xidsc_ ihykg_g
©dhgljheebg] azqzklmx ijbjz\gb\zZx| d diggljHliemx Zoebb\gmijlh ~_ klle
gZklbggh beb iheghklvx k mijZ\e_gq_k\dl rkgk bkf_flkhj&Z\ieZgbjh\Zgby
jbpzZxl _]h kms_kI\h\Zgb_ iheghklvx bélr Kqbol2xf \gliZzby @

KjZ\gbl_evguc ZgZeba kmsghklb mijZ\ehglgh&dbghzmddliZab\Z | q
dhgljheebg]_ hkgh\gu_ ijbhjbl_lu kf_sikgh\& dgphlgld_alZ[ljzl zZ Izd _ zZ
b ihbkdm ijbgbggh ke "klI\_gguo k\ya fdo fi ‘d@meMighZzdbglgujhba\_~ _ gg
azZljzlzfb

Dhgljheebg] = ijhba\h*gh_ hl Zg]ebtkiRIQ%h kehXgZxBERIOWIhgljhev
ebjh\Zgb_ jmdh\h”kI\h b ~Z°_ mijzZ\e_gbjzkghzljbhg_ §gh gzZfb kbkl
mijZ\e_gby g_ h]jZgbgb\Z_Ilky bkdexqgbkgéwgh dhpepkdbfkbkl_fu mijz
gby £+ wlh ieZgbjh\Zgb_ mqgzl nbgZgkihducdihghjih2vebgflgkdba < k\h
j_™v "~Zggu_ ih~*kbkl_fu \uklmizxl bgkljméedplddjp ¥ dEg _ hjl]ZgbaZzj
guf f_ozgbafhf k ihfhsvx dhlhjh]h nmgldd bbj dheghjdre e lky

BgnhjfZpbhggzZy kbkl_fZ hjljZgbaZpbb ~hle gZ ekRbhF\_rmkINAyh\dZ1
mijZ\e_gby Hkms_kl\e_gb_ dhgljheebglghijhbkdmXisbfijhfjZzahf Az~
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dhhj*bgzZpbb ~_yl _evghklb hiI*_evguo kljmadmjpdubaihitgha” h&kms Kkl
p_gljZebah\ZggZy kljmdIimjZ dhgljheebg]zh\Zygjly¢ nklkmp | m|jpzZe Wwd g
ebg]Zz \ dhfiZzgbb kms_kl\mx|l » _p_gljZebahdByggwu hlth®vZado kljmdl
ith”"jZza”~_e_gbyo > @

JZkkfhljbf dhfihg_glu beb khklzZ\eyxsb_heledmglipbi dihighjgd

Dhgljhec

BgnhjfZpbhggZy Kkl H[_ki_q_gb_ pbdebqgghc kbkl_fu mijZ\e gby
\_IklI\mxsZy az”~ZqzZf p_e_\iklhgbjh\Zgb_ dhgljhev ijbgylb_ dhjj_dlb
mijZ\e_gby jmxsbo j r abc

Hjb_glZpby gZ wnn_ch Nhjfbjh\Zgb_ khhl\_lklI\mxs_c h
Im ohayckl\mxs_]h km[t_dIZ \ “he gbazZpbhgghc kljmdImju
]h\j_f_gghc i_jki_dlb\

KhklZ\eyxsb_ dhgljh®8&blyggbd khklZ\e _gh ih > @

Dhgljheebg] [Zabjm_Iky gZ bgnhjfZpbb dhiljimjZykkhjhikjms [ky\e _
mijZ\e_gby hjl]Zgbazpb_c BgnhjfZpbhggzZwmiijizA\®_jgd¥ kpkighaZpbb
klz\ey_| kh[hc k\_~_gby ~Zggu_ hnhjhd_gogugblZdhiqgjBllb\ghklv ijb
mijZ\e_gq_kdbo j_r_gbc ; amkeh\gh H\dAgblkiZiplbyuwmnzZdé gby ¢
fh gz [_a k[hjZ bgnhjfZpbb b __ h[jzZ[hlidbZZheb@ufb f

lj_~"hklz\ey_fZy bgnhjfZpby "he ' gZ jZkdjdislv_gkhlklbydb | * e
AZ\Zlv \hafh ghklv kijh]Jghabjh\zZlv ihkeyZ'ki)pbZdgbalZypdxy \g_rgbo b
j_ggbo nzdlhjh\

Kms_klI\h\Zgb_ dhgljheebg]Z g \hafh g [ dgkihhfZpdkhgghc kj_
ljb wihf \ gZklhys__ \j_fy \k_ [hevr_ ZdhhZibadhhmXxdlgy Z\hijZ\e gq
bgnhjfZpbhggu_ kbkl_fu > @

H[{h[sZy \ur_kdZazZggh_ fh gh k m\_j_gldfi klgybh ]2\IhjftdM &abjh\Z g
mijZ\e_gq_kdb_ bgnhjfZpbhggu_ kbkl_fu \WeykKldybdiZcarkgvikKIihf \_ -
mki_rghc b wnn_dlIb\ghc ~_yl_evghklb

K p_evx ihgbfZgby Jem[bgu bkihevah\ZipgljhbegekdghZ ghfaly dk I\ m>
fb km[t_dlZfb gZfb [ueZ ijh\_"_gZ ~bZwdh kilbgii®\guderbragdpbc b az”
ljheebg]Z ih "Zgguf g_kdhevdbo dhff_jg_kdbo hj]jZgbaZpbc

GZ gZqZevghf wlzZi_ gzZfb [ueZ ijh\_"blglZzfab@mpgHkKlbbddZekgbjh\
N yl_evghklb hjl]ZgbazZpbc K wlhc p_%ve _gdfbklgie\lgthijh[t_dlu ihi
sb_\ kn_jm ~_yl_evghklb dhgljhee_jzo bbliy\relkghkdWebghh I\ _IklI\r
h[t_dlz \ ZgZebabjm_fuo kbkl_fZo k ihkiZve gbkllg\Z&bgby hlkm
[Z[ebpu

J_amevilZlu IZ[ebpu ihdzZau\Zxl qlh]Zgbkkzep By hdbmikI\mx| k
mijZ\e _gg_kdh]h mqzlZ hj]JZgbazZpby \adZbdhZelckKdlyf fb "mmjZ\e gq
mqgzlhf f_ozZgbafu k[hjZ b h[jZ[hldb "bdBbpfZipjthh Zlygthcoh~Zo b jzZlI
g_h[oh”~bfhc "ey ijbgylby khhI\_Ikl\mxsbjo migdhte gqgq_kdbo

Ilh gZr_fm fg_gbx ”"ey hjlJZgbazZpbb b \dhcr*kbkbyfd mkjlX\gggqg_Kk
mg_IlZ g_h[oh”bfh h[hagZgblv f_Ilh*ubmteyZhp_igddzadZlleevghklb
\mxs_]h km[t_dlZ \ p_ehf Z 1Zd _ hovoevighj@ &tjredigbc mqgblu\zy |
g_kdb_ hkh[_gghklb mkeh\bc ohayckl\lghwkdby ij\bf*gly *"fiyl klwkl fu
]Jhh[eh  _gby b ijhq__

ljhZgZebabjm_f ihemq_ggu_ j_ameviZldu*"®iI¢ZhylbljihdBgbbk* yI_
ghklb2 \ bkke_"m_fuo hjl]ZgbaZpbyo



WDHGHFBD: B MIJ:<E?GB? G:MQGH 1J:DLBQ?KDBC @MJG:E

LZ[ebpZ
>bZ]ghklbdZ kbkl_fu ©Mq_12
i H[t_dl dhgljhe GZeb Hlikmlkl
HjlZzgbah\Zg mqg_Il aZl,
ihj]Zzgbah\Zg mqg_I \ jZaj_a_ ihklhygguo 9
1ijbf_gy_fZy “bnn_j_gpbi:azljzl hi\_qgz_I ihlj 9
mijZ\e _gq_kdh]h i jkhgZez ~ey ijbgylby ]jZfhlguo j r _gbc
Mg_I| jZkoh”~h\ ih p_gljzf hl\ 9
Mg_I azljzl ih ghkbl_eyf hkms_kl\eyulfk{y_ih~| 9
dZevdmebjh\zgby k_[_klhbfhklb ijh"mdplkihhiZhlkbhikédki]
\ IkI\mxsb_ kjhdb b j Jmeyjgh \bb k mg_|I
ghc iheblb
dhc
Mg_I b nhjfbjh\Zgb_ nbgZgkh\h]h j_amedjlZzh 9
kjhgghf i_jbhn_
HjlZzgbah\Zg “bnn_j_gpbjh\Zgguc mqg_I §_j.b 9
aZpbb Ih\Zjh\ jZ[hl mkem]
leZzgbjh\Zgb_ aZzZljzl ijhbkoh”bl kh]e Zkmg_he mi 9
mklZgh\dZf
ljhba\h~blky ijh]Jgha ihdjulby ijhba\_~ gguy 9
luf mijZ\e_gq_kdbf j_r_gbyf
Mgbnbpbjh\Zg b j_Jezf_glbjh\Zg ijhp_kk 9
Mgbnbpbjh\Zgz b j_lezf_glbjh\ZgZ kbklgh:z 9
IjZzl d \ujmgd_ b nbgZgkh\hfm j_amevIZIm
:gZeba ebd\b”rghklb b iezl_"_kihkh[ghkllbmdd 9
I1Z ghkbl kbkl_fguc b j_]Imeyjguc oZjzZdl_j
Bklhggbd khklZ\e_gh Z\IlhjzZfb
LZ[ebpZ
>bZ]ghklbdZ kbkl_fu ©leZgbjh\Zgb_ ~_yl _evghklb?
< H[t_dIl dhgljhe GZeb Hikmlkl

ljbkmlkI\mx|l we_f_glu b f_Ih”~u kljZl_]bfg 9

Bf_xlky j_amevlZlu fhgblhjbg]Z ki_pbnblkz 9
[uo klhjhg hjl]ZgbaZpbb b dhgdmj_glh\

ljbkmlkI\mx|l we_f_glu b f_Ih”u kbkl_fu v 9
IZIh\ [x~"_Ibjh\Zgb_

<g_"j_gu we_f_glu b f_Ih~u ijh_dlgt 9
Bf _xlky "hdmf_glZevgh hnhjfe_ggu_ ie2gu | 9
ljbkmlIkI\m_I kh]ezkf_"~m hI*_evgufb ieZ 9
\k_o i_jbh~h\ ieZgbjh\Zgby

ljhp_kk ieZgbjh\Zgby iheghklvx 9
GZebgb_ khhI\_lkI\mxsbf h[jZahf hnhjfe Zg¢t 9

ieZgbjh\Zgbhx
Bklhggbd khklz\e_gh Z\lhjzfb

J_ameviZliu IZ[ebpu ihdZau\zxl qlh]¥2 dk&k2pByo flulkmlkI\mxI| i
agZdb dhfie_dkgh]lh ieZgbjh\Zgby hlI”™ bghygZgby IgrudheBfhagZq_gglL
lhqgbdb bgnhjfZpbb g_h[oh”~bfhc “ey ieZgbjh\Zgby

Ke_"mxszZy g_ f_g__ \Z'gZy kbkl_fz + wih\dggljhéel dhhiprebgZy
khhi\_IklI\mxsbo ihdZaZl_e_c¢ J_ameiylZkdiZ\Zgpph klbdebp _
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LZ[ebpZ
>bZ]ghklbdZ kbkl_fu ©Dhgljhev b j_]mebjh\Zgb_ dhhj*bgz
< H[t_dl dhgljhe GZeb HIkmIkl
Bf_xlky azdj_ie_ggu_ iZjzZf_khhlI\_Ilkl\m: 9
dhgljhebjm_fuo ihdZaZl_e_c
<g_"j_g j_lezf_glbjh\Zgguc ijhp_kk kjz 9

nZdlbg_kdbo ihdzZzazl_e_c¢ ~ey baf_j gBbhkdbhp gdb k| _ i g
" gby p_eb k ihke_ _"mxsbf ZgZebahf ijbgbg \uyle_gguo hl
dehg gbc b jZajZ[hldhc ij ~eh” gbc ih bo ftbgbfbaZpbhb

J ]JeZf _glbjh\Zg ijhp_kk jZajzZ[hldb f_jhir_ 9
gby \uyl\e _gguo hldehg gbc

Bklhgqgbd khklzZ\e_gh Z\lhjzfb

J_amevlZlu IZ[ebpu kK\b™_ | _evklI\mpdglbdBEpbgbh hNkmlikI\mx|l j_]
Ibjh\Zggu_ f_Ih”u hkms_kl\e_gby dhgljhevgilopfAmijjblemlkl\mxl
\ 7 _ggu_ “hdmf_glu ij_~gZagZqg_ggu_dheyijhljZ2y oy khbljhevgu
jhijbylbc ih khhI\_IklI\mxsbf dhgljhevguf ' hi\jEjd@ghbalzpbyo g_ azdj
ghjfZlb\gu_ hldehg_gby ih dhgljhevguf Zghdazlg ekl Kldbafh]ml k
| _evkl\h\ZIlv h Ihf qlh mijz\e_gq_kdbighighkalyzge_ fhhkigh\Zggu_ km
ijb khihklz\e_gbb nzZdlbq_kdbo b ieZgh\AldZaZjzud|ZhXlIbdZIv g_wnn
gu_ ij_"eh  _gby ih mf_gvr_gbx hldehg_gbc

Lzdbf h[jZzahf fh gh k m\_j_gghklvx ki\bpbAvbkkélRml fuo hj]z
pbyo bgnhjfZpbhgghc ih*™_j'db jZajzZ[hldb \[azabfhduaokiklyghZaebo
iezgh\ \h \j_f_gghf b kh*_j Zl_evghf oZzjzdlllbdb khHKiZde gby _~bgl
"h\h]lh ieZgZ nbgZgkh\h ohayckl\_gghc ~_yl_evghklb

Ih ~Zgguf ijh\_~_gghc gZfb ~bZ]ghklbdbfh\b~rgkgup hkihkf_ evc
nmgdpbb dhgljheebg]Z \g_”"j _gu b “hklgbfgghxwyn dZXmw\ghgzfb \u*
gu g_"hklzldb \ kbkl_f_mijzZ\e_gby hjlZi@pbgZpbfen tdllgjpux \hafh gl
dexqblv ihkj_"kI\hf ~Zevg_cr_]h kh\_jr_akt\hdZdleye kdlka _f

>ey kh\_jr_gkl\h\Zgby dhgljheebg]Z \ hkk2ghaZghbgpoggfh[oh"bf
rblv ke_~mxsb_ azZz”Zqb <h i_jl\uo azZba ibHVjmgoadtg\btikhhI\_Tkl\m
"he ghklgu_ h[yaZgghklb iha\heyxsb_ ijbd_d#hijihg&bjgiZ g<h \Ihj
hij_~ _eblv djm] az~Zq o0ZzZjzdl_j b khkleZ\gigtelgphkihdgjpcrgbHNz 2Z 1zd
fhk\yav k "jm]bfb ih*jZza”~_e_gbyfb < Ij_ldbm] a4~&kf§hljodyzdl_j b
iheghfhgbc “~he ghklgu_ h[yaZgghklb \gbdg& ghhpd khiljim \aZbfhl
Ajm]bfb ih7~jza~_e_gbyfb < q_I\_jluo rmI_jebdhkink&hhjr_gkl\h\
ijhp_kkh\ dhgljheebg]z

Kh\_jr_gkl\h\Zgb_ b \g_"j_gb_ ~_ckl\_ggdebkbX| _ifu gdhrglfm fg_
[ _amkeh\gh ih\ukbl wnn_dlb\ghklv kbkil fevophjdve_gd¥Y dbaZpbc

Ebl_jzImjz

=bjnZgh\zZ B G Kb[Z]ZImeebgZ J FnbhgZegbhR\wWhdgljhmevIZIih\ ~_yl_
ij_"~ijbylbc ?\jZabckdbc xjbr"bg_kdbc "mjgZe < K

Fmozfz~__\Z A N lhghfzj_ \Z E G JZavbhgpbdhdmwgdZehcjkdh]h
WdhghfbdZ b mijZ\e _gb_ gZmqgh ijZdlxq_kkdbc "mjgZe

GZlmfzZgh\z J < KZ[bjh\z : B Dhgfjygalwg]_dzd rahj\d\e _gby km[t_
jZaebgguo kn_j ~_yl _evghklb DZazgxZ Ba™ \hkDZaZg mg

HklZrdbg F : Dhgljheebg] dZd bgkljmwnmgldilb\whkjbymijzZz\e gby *_
ghklvx ij_"ijbgbfzZl_evkdbo kljmdImj Z\Zhkhmkjdadgbbkkng _ghc kl_i_gb dZ
md Fhkd\z >We _dljhgguc j_kmjk@ LE5FRRWAALSVHFRQRP\DO'SDJH
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Ihluebpugz ? : = g_abk ihgylby ©dhlghihgeebg]® kmi¥& d 85/
KWWSYV F\EHUOHQLQND UX DUWLBOHKIHIZHQH]LY SRQ\DWL\D NRQWUF

Xkmih\Zz K Y L_hjby b ijzdibdZ \ghgjjluedeblghxl\ fmke h\byo bgnhjfz)
ghlh h[s_klI\Zz ZzZ\lhj_n_jzZl ~bkk dZzg” wlhigd\@gznid; ba nhg”~h\ Jt
kdhc =hkm~ZjkI\_gghc [b[ebhl_db

6LEDJDWXOOLQD 5 ,E\DWRY PpKBXIOWIRERRDD =/ IXYRYD $ ,QV\
RI WKH ,QQRYDWLYH 6FHQDULR RI "HY®Q GRVIDPMID B RRILW\KH &R QR R WIUW L
/IDZ *RYHUQDQFH ,QWHUGLVFLSOLQDUU¥BBURDAKKN 6MRDWKHS8QLW KU
PHQW (GLWHG E\ ,ULQD 6 .DUDEXODWRYD K +

H gZmqgh bkke ~h\ZIl _evkdhf h[_ki_qg_gkt
g _nl_]Zah\h]h hljZzke _\h]h ijhnbey J_ kilhkébdb ;

$ERXW WKH 6FLHQWLILF DQG 5H®BD'WHNK, QCXKXYRUIN RU
Rl WKH 5HSXEOLF RI"2ZDVKNRBWRVWDQ

J:;P?<BQ

JZ[p_\bqg :g”j_c :e_dkzgtijphgbgwdhg gZmd klZjrbc gZmqgu¢tjXihljboyrgbd P
kdbo b f_""bkpbiebgZjguo bkke_~h\Zgbcvigdhptfkdkild_nhrZjZevkdh]h p_gljz
kdhc ZzdzZz”~_fbb gZmd ( PDLO FUXLVHU #\DQGH[ UX

KlZlvy ihk\ys_gZ bgkljmf_glzZf hij_~_e_gby khhiI\_Ikidbkllyg Amigrdptoc Mgy[gewe
aZ\_~_gbc b gZmqgguo hjl]ZgbazZpbc j_]JbhgZ ijbhjbl_Ighfm hljZke _Rhfm ijh
fbdb :\lhj ijboh”bl d \u\h”m h keZ[hc jZajzZ[hlZgghklb jZzkkfzZljb\Zg fh]h y\
ghc gZmd_ b ijzdlbd_ Z Izd _ __ agzZqbl_evghfbdghdZpbkighghpmbhp oghhde t
g_kdh]h h[_ki_q_gby j_]lbhgZevgh]lh ijhba\h~kI\_ggh]lh ijmp~2rKkZg\zZesgpMfkh
b ijbdez”guf bkke_"h\zZgbyf K ihfhsvx kbkl_fu ZgZebaio cFh@DO |jditkel\
amxs_c klZlbklbg_kdmx [Zam im[ebdZpbc 6FRSXV Z\Ihjhf igh\gghlgld hp_
dexqg_\uo gZmqguo hjlj]ZzgbaZpbc J_kim[ebdb ;ZrdhjlhkIRAgI\ epmkad hdk d&F nmkgg
i_g_gby g_nl_]Zah\h]lh hljZzke_\h]h ijhnbey j_]lbhgz dzd ijbhjizhelghbh 1jhl
\_"msbo ih g_nl_]JZah\hc gZmd_ \mah\ Jhkkbb k ijhnbevgbidkywghb¥Zgkbl_
glh ihal\hebeh mklZgh\blv g_h[oh”~bfhklv dhgp_gljZpbb mkbebc 9¥Zijh\_»_
gbc \ h[eZklb g_nl_]Zah\hc gZmdb

Dexqgq_\u_ kem\Zmqggh bkke_~h\Zl_evkdzZy iheblbdz J_kim[ebdZ Zy¥rdhjlh
hljZzkev 6FL9DO gZmdhf_Iljbg_kdb_ ihdZazZl_eb im[ebdZpbhggZy Zdlb\gh

7KH DUWLFOH LV GHYRWHG WR WKH WRROVR@DOGKIMWHKHPLEBG®F DVWKH
DQG VFLHQWLILF RUJDQL]DWLRQV VAERQWPIVF ®EFMRYLLWAL HY G2LWWKU W
FRPHVY WR WKH FRQFOXVLRQ WKDW WKH SKHQRPB QR \KIDEH V FERIQVWV
SUDFWLFH DV ZHOO DV LWV VLJQLILEQQRY BEWRLY W RZB BIGYRW R BILED®
JLRQDO SURGXFWLRQ SURFHVV WR WKH GHWUHWVHIDWF R | W WH DVKWX D!
VFLHQWRPHWULF GDWD DQDO\VLV \W\WDACH B I5\W DEDO/ HZR L B K RSXHW SXIEID
RI %DVKNRUWRVWDQ 5HSXEOLF NH\ VFLKH WHVIHFDR B ADOXLS B Rl QU R
JDV LQGXVWU\ SURILOH RI WKH UHJLROWU DVRI) U LVRKH VO\HID\G HF D G X B Wi
LQ RLO JDV VFLHQFH ZLWK WKH SRMRQMOIH X\Q ZDWURD &M H ¥ KR IF & HPYDHC
HVWDEOLVK WKH QHHG WR FRQFHQWUDWH H)IREW VLRIQ G RQ GLOW L I
.H\ ZRUGBMVHDUFK GHYHORSPHQW SROLF\ %D VKW RsUFWRNAV D\QF 5H S WE
LQGLFDWRUV SXEOLFDWLRQ DFWLYLW\

Bkke _~h\Zgb_ ijh\_~_gh \ jZfdZo \uihegNBBYyJi6GZgZ |6BA~ZjkI\_gghfm az"
Fbgbkl_jkI\Z gZmdb b \ukr_]h h[jZah\Zgby JN
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Hkgh\gu_ iheh _gby

< J_kim[ebd_ ;Zrdhjlhklzg dzd \ j I\blggufkjgaVWfimsfky_nl_]Zah\h]h dh
|_fZ hp_gdb khhl\_IlklI\by j_amevlIZlh\ bygl_eeqgldkhizévigllyaud mgb\_jkbl_Ih!
guo Zdz” _fbq_kdbo mgj_""_gbc hljZke fordfm yijéwy bl&ky wlhigh keZ[h jZa
ghc gh ijb wlhf gqj_a\ugqZcgh ZdimZevghc

KI_i_gv \hle_q_gghklb dexqg_\uo gZmaghZigljZ2 pbZl Je kgmpebdb ;Zrdhijl
gZmqgh bkke_~h\ZIl_evkdh_ h[_ki_q_jodke g\hjh_jgrahb@yhkhjhevrhc ~hklh\_
baf_jy_Iky ihkj_~kI\hf ijbf_g_gby kbkldHi BbdebadZogZhyguo 6FLI9DO bki
klZIbklbg_kdmx [Zam im[ebdZpbc 6FRSXYV

;Zah\hc hljZzkeb wdhghfbdb J_kim[etbdbnlZi@jihtk¢Zzy \ gZb[hevr_c kl_i
\_IkI\m_I gZmqggzZy ~_yl_evghklv Mnbfkdhdhninh&imhzZjkldggghkdh]h mgb\
M=GLM b \ g_kdhevdh f_gvr_c kl_i_kgb*Zkldbglghihhmbgb\_jkbl_1Z ;Zr=|

KhihklZz\e_gb_ M=GLM k mgb\_jkbl_liibmgy\eoyxivbfbkty\ufb eb”_jZfb \ h]
g_nl_JZah\hc gZmdb b ijb wlhf gZoh"yZkfebKyd kmklkembdbylo ihdZazZeh q
aj_gby gZmqgh bkke_~h\ZIl_evkdh]h MZki_g_lkfhyjyMFAGGkMa”Zgb_ \ j_]bhg
h[(jZzah\Zl_evgh]h p_gljz fbjh\h]lh mjh\gw _bfZgkdblglZfiZey_gljhf fbjh\hc gz

GZmqggh_ b I_ogheh]bg_kdh_ jZa\bljbhkIZdinb[ebddp \Zribh”_ hl IjZ*bpbh
gbfzZgby jZa\blby hljZke_\hc gZmdb qgjba ikhp_jkkbkIlghhl_JZahobfbb \ klhj
aZpbb ijhjulguo I_ogheh]bc gZ hkgh\_kihkh[rh\ggkigévad\Zgby m]e_\h”~hjh

<\_"_gb_

<hafh ghklb mkdhj_ggh]lh wdhghfbq_kdh]h\jhxkliZy jg¥b higkZl nhikZg h
ghf | _ogheh]bqg_kdhf jZa\blbb hljzke_dhjhh wdhjghflkgb \ dhj\mx hq_
gZ ihl_gpbZe f_klguo hj]J]ZgbaZpbc hilgmgs_kb\leke<sbo\Zhggdny £ \ukrbc
guo aZ\_" _gbc gZmqggh bkke_ _"h\ZI|_&vkidld \ iph”jed pluemd bg

Hkgh\zZl _evgu_ jZ[hlu hl_q_kI\_gguo nkkegttb\hl gZhkdlgt bh""_
ij_bfms_kI\_ggh]h jZa\blby | _o beb bguaodbljZkébhklgiydgghfky djZcg.
j_"dh =hjZa”h Jem[ _ jZajZ[hlZgu ih*"ohébyagbyijgZnmeqgdbk[jZah\ZlI
kn_ju j_]lbhgZ gZ _1h h[s__ khpbZevgh ModhgKiiblgl kdd  jBaf\blblv
\ebygb_ kbkl_fu gZmdb b h[jZah\Zgby glZihdhbbg Ze viglhinxkk e dimx kljn
ith"Z\eyxs_f [hevrbgkl\_ bkke_"h\Zgbc ibke_Idkoms$bkip&y |ky q_j_
A jdm bggh\Zpbhggh]lh jZza\blby < jy® BEUAE wliky \@ bjygab  hi

+ Nyl _evghklv j_]JbhgzZevgh]lh f_"hljZzkleq\kith]dhZ maglhZl todj]Zc
]bhgZevgh]h mijZz\e_gby gZmqgh |I_ogbq_kdbf ijh]j_kkhf > @

+ N _yl _evghklv h[hkh[e_ggh]lh dhhj*bgbjmpds ]dZmjdgdlga_ogdbju_
ijh~mdpbb j_JbhgzZ \ukljZzb\Zxs_]h \aZhfdhjikbbaZzgBmghggnjzZkljm
jugdZ gZmqgh | _ogbqg_kdhc ijh*mdpbb b ikxsbhigbyklighk rmghyflgzmq:
| _ogbg_kdmx ijh*mdpbx > @

+ nmgdpbhgbjh\Zgb_ gZmqgh h[jZah\ZI|_lkMNgpahiZiggudk? kb k
bgnhjfZpbhgguo b wdhghfbq_kdbo k\yamj &h dgu_gZmdebjmb[jZah\z
hiulgh wdki_jbf_glZevguo ijhba\h”kl\ gZ _mkhXde jgdbhlgdgl_JjZpb.
mgguo b mq_[guo hj]ZgbaZpbc beb boddih*"pbafhmegdgpec Zijhp kk_ F
\e_gby f_"hljZzke _\uo ohayckl\_gguo klya ¢c > @

+ kbkl_fm bgnjZkljmdImjgh]lh h[_ki_q_ghy~bdglb¥Zpbdglghicc i”_
| _evghklb dhlhjmx khklzZ\eyxl gZmqggu_ _pbgljljZRenalu\kdlyZm:«
bkke_"~h\zZl_evkdb_ bgklbImlu b *"jm]bbaidpbbewgnrrzdah]ddlhjuo azd
\ ijh\_"~ gbb nmg~Zf_glZevguo bkke_ "hbZgbZebjZapbphlibehlguo g
bkke_"~h\zZl_evkdbo b hiulgh dhgkljmdlhjkdbo jz[hl > @

+ [bag_k ijhp_kku jZaebggh]h oZjzdl_jz misbko\eysbb gpmd
bkke_"~h\zZl_evkdhc *_yl_evghklb \mah\ > @ b ij

< g_[hevrhc gZklb bkke_"~h\Zgbc k\yaevghmqlgh _hjjZkah\ldhgZe
wdhghfbdhc jzZkkfzljb\Z_Iky [he__ Jem[h@hkZ@Z\lbdhE dhlhjzy
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aZ\bkbfhklv dhgdmj_glhkihkh[guo \ukhdhle ogihcehjhggutr"iki\jzkE 1zZd"
dhgdmj_glhkihkh[ghklb p_euo hljZzke_Z BE khjh\gb polbgv@mqgh]h h[_
gby hkh[_ggh \ gqZklb ijbdez”*guo gZmgdudmZbjdkhkigh\e_gby ijbhjl
guo gZijZ\e_gbc jzZa\blby hljZzke_c k hihjhc jgZgkjhh)\ZigbykhljZke \h
gZmggh]h h[_ki_q@gbilt qz_Iky qlh \ dhgp_ 0 p_e_\by hh]jzZfft
jZke_c \ j_]bhgZo g_ kh”_j Zeb iheh \ghZcdhffijZd\bgimdph g_ iha\h
\ukljhblv hjb_glbju h[hkgh\Zggh]lh jzZkij uo & _9dby[{%x™ Idgo azZljzl gz
ke _"h\Zgby b jZzajz[®ldb >

GzZmqggh_ h[_ki_g_gb_ khlezZkgh ? xqBhlkZqg\ \kdib ghkdle b Jhlh\
klb kh\hdmighklb gZmqgguo bgklblmlihbcbh bgme HKjj\egkaBp gZmqggu_ |
[hidb ih jZaebqgguf gzZijz\e_gbyf j_]1bhgZzZejpga\lhl bhyl j Zife kihpblv mklh
\hklv nmgdpbhgbjh\Zgby "Zggu® hljZke_c >

< p_eyo bggh\Zpbhggh]h jZa\blby wdhghfigddegz]lbhig¥ EAlhtheyl
ijbhjbl_lgu_ hljZkeb ey bo gZmqgh]h ebjki\zdvgbly\ b rkigdfm bkke_"~h\
b \g_"j_gb_ jzZajz[hlhd gZ hkgh\_ wdki@lgaidzidp _gjyd*Z ihdzZaZzZl_e_c
h[_ki_q_gby wdhghfbg_kdhc wnn_dlb\ghkdbc\g Z*jijgbijblydglgyhd hljZke
"heb ijbf_gyxsbo bggh\Zpbhggu_ | _oghejh]bipbnlpLk&® RHpuso fi bo gbke._
\gmljbhljZzke _\hc ijhba\h”bl_evghklbzlj@"Z b ij >

Wdhghfbg_kdZy wnn_dlb\ghklv hljZke_\h]h_g@ymqglgh]h_dny_ ki
? . Ghkzq_\kdhc "ey |j_o km[t_dIh\ ohayckli\bgguo \azZbf

+ j_]l]bhgZ q_j_a hlghr_gb_ gZeh]h\uo k[azH)z2\4k"gZI|ljda\bhb_ gz
ghc bgnjZkljmdImju kha”Zgb_ ~hihegbl_lvidido jgagpbxfijkiba\h”~kl\.
ghlh ijhp_kkZz

*+ gZmqgqguo hjl]ZgbaZpbc q_j_a highr_g®&dZpbb[a&bdZalh)_Zey ij_~i
ylbc gZ bkke_"h\Zgby b jZzajz[hldb d khhfl\ glikl\ mxfdldh digzllh hljzZ 2
I 'kl _i_gv bo \h\e_q_gby \ jZa\blb_ hHgZzwehghildbgZevg

+ Ney ij_Nijbylbc q_j_a hlghr_gb_ qbkllhcgihl[pedlhlgdrd azljzl
gZ hieZlm mkem] gZmgguo nm@égj_ "~ _gbc >

< ~"NZevg_crbo jzZ[hlZo ZzZ\lhj hiI*_ey_ | \ gbhogejh\Zgwmy ngguqg!
h[jzah\Zl_evghc kbkl_fu kh[klI\_ggh bgghyhkibhdgogdmxZmagwlh]lh h[_ki_1
ohayckl\_gguo ijhp_kkh\ \ hljZkeyo Ihqfdkdbg XkZfGhkiZkev gZmdb
iZ_ 1 ijbhjbl_Ighc "ey j_]bhgZevgh]lh ohaygkdyZ IKy WkhhHqggllindhf h[hkgt
gby gZijZz\e_gbc khpbZevgh wdhghfbqg_kd&hdZ maga\Wohdbyhwqgdbbap@by >

HljZke _\Zy b \mah\kdZy gZmdb \ hlebglbhc hlZhAgs*Zd IgildgZ’e gpbb
nmgdpbhgbjh\Zgby gZ j _]JbhgZevghf mgh¥gj thjbggdbjh\edgh gZ ijbde
gu_ bkke_"h\zZgby dhlhju_ \ k\hx hqghkgh¥mkhlfEX\eyvhllh gZmqgh]h
g_gby A~ _kv ? : GhkZq_\kdZy mdZab\Zijlhpzk kg zZnh\dgdEZdggh\Zpk
ANyl _evghklb \dexgZxs_]h \k_ wlzZiu gyhgBdage gblyy “"dhZogn_ihkj_"~kl\_
\g_"j_gby \ ijhba\h”~klI\_gguc ith@ kKk thf beb bghf j_]bhg_ hlebqgZx
Abnn_j _gpbZpb_c ih bklhjbg_kdb keh b\rgbkykijhpeZAebllApbb < k\y
wlbf Z\Ihj \\h~bl ihgylb_ ©ijh]jzffbjh\zZgbi_qZobyghda\iby j ]bhgzZe
wdhghfbdb?2 ih” dhlhjuf ihgbfZ_| ©ijhpZllbaZaht bl dbhhjj*bgZpbb ijh]
jZa\blby hljZzke_c k mqg_Ilhf gZmqggh]h hphkghXZjgZbe lgib @ brmbgidpbhgb]
gby I_jjblhjbZevgh ohayckl\_ggh]h @hfie_dkz2 >

? . GhkzZg_\kdzZy Izd _ ij_"eZzZ]Z_1| bkiidew an\ZldkOwhhh dihb\ghklb
mqggh]lh h[_ki_q_gby jZa\blby j_]bhgZevhgjnc wdd\d©ieibdibfhp dgtblv hlgh
| _evgmx wnn_dlb\ghklv jZzkkfzZljb\zZ_fh]lh hihpk&kZ \<jZjaj*lkalZ\e _gghf
AN dk_ kj_"~b ijhgbo bkihevam_Ilky jy” iha@da&boe] canmoerjlZZdb\jhklv gZr
Nyl _evghklb £ dhebqg_klI\h izl_glh\ b klj_¢lkguwoo lijodplaehlbc \ jZzkq_|I
lukygm bkke_ _"h\Zl e ¢ Z 1Zd _ mjh\ vgdhghflkdbg jgbhthhkdd kh[kI\_g
ijhba\h~kl\_ggufb | _ogheh]kyf® >Ih fg _gbx ? : GhkZg_\kdhc bf_
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ihdZazl_eb hljz zZx| bkke_"h\Zl_evkdhibZddbdbghKlvhgZlo Ihfbfh wl
Ilhj h[hagZqZ_| g_h[oh”bfhklv hij_"*_e_ ghiyZlghgbt_ ighubdegd guo bkk
\Zgbc b jZzajz[hlhd y\eyxsboky hkgh\hc ijhfuké ddghkighl\ge_jZa\bl
hij_~ eyxsbo __ hljZzke_\mx ki_pbZebaBpbeykKeZqghezZl eve ]] baf
j_ameviZlb\ghklb bkke_~h\Zl_evkdhc B _gZ megoudk Itbj [\gablre\Zpbc gZ r
]JbhgZ \k_p_eh ozZjzdl_jbam_Ilky ijbdezZ"gugdhj\Zpjyitd dgzZbbb hkgh\_
dh_ y\e _gb_ dZd im[ebdZpbhggZy ZeibXdhrkBAevgudg> klZ

Mgb\_jkbl_I nhjfbjm_1I| ozZjzdl_jbklbdb j_]bhghevighicl bfggM&y tzh
ebaZ dhlhjhc F < YdmgbgZ ij_"eZ]Z_k bkkewahypZlyddhfi]lh gZmqg
ah\zZl_evgh]h b bggh\Zpbhggh]lh ihl_gpyp Z&\Zhjhjf kkh\h\cemogphklv ihd.
e _¢c gZmgghc ~_yl _evghklb \maz ihfh]BkghtmknhjbhjghX2inghc bggh
ghc kbkl_fu \dexqzZ_| dZ*jh\u_ nbgZdkhjygw IMbdgngdkljmdzazl_eb
dzd b \ ij_*u“ms_f kemqgZ_ a”_kv hlkim*gheo blaipthgg Hazmgghc j_ar
ghklb \mah\ \ \b~A_ im[ebdZpbhgghc@dIbjghklilhn]h kj_~b ihdzZazZl_
"Zxsbo \ebygb_ \mah\ gZ bggh\Zpbhggu& ihhfgphzZ@eHjt]ibbhggZmec
bkke_"~h\zZl_evkdbo jzZz[hl gZ _“bgbpm\I]K"2l akylgmjkilen>l \_kvfzZ kil
©Mjh\_gv [x~" _lguo jZzkoh”h\ gz klm® edl\Z dpgf[b_@>dh2y \g_[x" _I¢
oh”h\ \ his_f h[t_f_ nbgZgkbjh\Zgb@ 2 >

Khlezkgh F < Ydmgbghc \mau \ugmmkegh\englglw\zZAvih]jZnbq_|
bklhjbg_kdbfb b ]_h]ljZnbq_kdbfb hkh[_gogdxijyZbve gbaeblglbybzZev
wdhghfbq_kdh]h jzZa\blby |_o j_]lbhgh\ ]2_ h@h dZohdylkImeg:
bkke_"~h\zZl_evkdzZy ~_yl _evghklv "hepg2yKhjhIA_¢llyxhi\Ble f [Zdh]h |
Ilby > @ Ihfbfh wlh]h ki_pbZebazZpby wdhghibtd ¢ghldhdd [ \gdkhri
_]h khpbzZevgh wdhghfbqg_kdh]h jZa\b]jb9y_ ekms$ d&kldhdbhu hizki_dlu
pbhgbjh\Zgby mgb\_jkbl_Ih\ dzZd bgl_]jZlhjhl\ ZkezAhtby_kidhkl\_gg
ah\kdhc gZmdb k ijhba\h”klI\_gguf ijhp_IkikdZ eavighjrkeywayckl\z

Ke ~h\zZl _evgh F < YdmgbgZ h[hkgh\u\Zgb\aibflh\I&Zbypghvdhgl
j_lbhgz q_j_a ijhp_kk m\yaulzZgby f_"\magdgkdh]bzimgdghjjhhijhkljZg
j_]bhgZevghc bggh\Zpbhggho@kbkl_fu >

K K G_mkljh_\ mdzZzau\lZ_1| gZ g_h[oh”bjfhllblvghijbdgle\Zgdohggh]t
ljZz \hdjm] dhlhjh]h \ukljZzb\Z _|ky j_]bhlggZdaredg zy KhEbh\ZEb _ + bgg
mqgblu\ZxsZy |_g”_gpbb b i_jki_dlb\u jZadbkthyjbgZzmbdkdbelvdm jhkk
Jhkm~rZjkiI\h kh]lezkgh K K G_mkljhgym\Z\pbhkgliph]hghpdbabblby wdhgh
eZ]Z_lky gZ \mah\kdmx kbkl_fm kbklbfdgufdpgbph ifjjzgdhkxk#Z ~he gu
iblv mgb\_jkbl_lu k hkh[ufb klZIngkZ&b kKAyab k wlbf Z\Ihj ijbaul\zZ_
f ju d khkj_~hlhg_gbx hljZke _\hc gZmadig\ o Df dokken “h\iZle evkdbo
kbl _Ih\ i_j_hjb_glbjh\zZ\ hklZevgu_ \mguh§jZghkzZgbevaEZWZ ozZjzdl_,
\h[h~"b\ bo ©hl g_k\hckl\_gguo bf nmgdpbtzZdjmvigdbobkkeZmqggh ijt
p_gljh\2 >+ @

< k\hx hqgq_j_"~v j_ZebazZpby kzZfhklhyl led®phdjgZkigdgd cgihzeyp \ j_
gZevguo fh”r _eyo wdhghfbqg_kdhc ~bgZfeld iyihekdZ\&yjZI\ky*t < G ;m
[he__ khhI\_lkl\mxs_c p_eyf “helhkjhqg@]hzZjg&\mbgmgy > bkke_ _"h\Zg
[hldb b gZmqggh | _ogbq_kdb_ bggh\Zpbdbg¥dhpxtky Ijb wkhifgrey mk
\bc gZqgZzZeZz o hif_qZ_|ky ©agZqgbl_emghZfijglihevddgtbkike "h\Z
ijbdez~gufb bkke_"h\Zgbyfb b jZajz[hldEfbb Yddh\Kdh]hkdk _dlhjh\
jZke _\ufa >@ qlh ij_~klzZz\ey_ |ky ZdimZevguf b "egk#hbdj nifkeglyuboc jhk

GZ hkgh\_ bkihevah\zZgby f_Ih~h\ dhjj_eymbBAgdkbalZ <kkb h;godl]
ij_~klz\e_gu fh”_eb hibku\Zxsb_ \ebygbpbgzZgwdhzZla\bbgh\wdhghfkt
]bhgz < dZqg_kI\_ j_amevibjmxs_]h ihdZpgHc eymigdpbabh”~ely gZmqgl
\u”_ey_lky ©dhebqg_kl\h “hdlhjh\ gZmd_faLBHbDaAwh@g _glh ih gz
r_fm fg_gbx g_ yl\ey_ I|ky gZb[he__ hI\_gZZgqbf j_ rZ_fhc a
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Lzdbf h[jZzahf \hijhk h gZmqghf h[_ki_g_lgbEkigblkjbidhginfbdb \
beb bguo j_]bhgZo _s_ g_ ihemqgbe aZkegZghbdhkhibijbggbhglghf khh[s.
lhiuldb p_e_gZijz\e_ggh]h kha”zZgby jzZ[hdhgitrkggdhhbkkbkMh\ZIl_ evk
h[_ki_q_gby hljZke_\uo ijhba\h”kl\ ih [Zahkkbmkidbhabe}bhgZo ij_"ijb
fZebkv ihkj_~kI\hf ijbk\h_gby \mazf kIBIfkZ esbh@hdpZkei \h]h mgb\_]j
l1z2 h~rghc ba dexq_\uo azZ”~Zq dhlhjadghb _ \wkidhuzhd kb&P fu mijzZ\e_g¢t
jZke _\uf agzZgb_f k \uoh”hf gz f_""mgZzjhfdgdoc mhjjibjgvZby _~bghlh
jZke_\h]lh bgnhjfZzpbhggh h[jZah\Zl_evgh]lk i@hkKihged\ZkrjZ\_~eb\h a
gbl mI\_j"~ _gb_ h Ihf qlh dhg_qgqghc p_gadd Hihjgdeymikiy\ ©h[_ki_q_gl

gh\Zpbhggh]h b wdhghfbg_kdh]h |_jjblhjhZeMyh]hNjDdajBEERY lbm [Zah)\
hljzke_c wdhghfbdb b khpbZev@hc kn_ju? >
F_Ih”u

JZkkfhljbf kl_i_gv \h\e_q_gghklb mgbébjkibl;2hdhjlhkihnZ[g \ ijhp_k
gZmqgh bkke_"h\Zl_evkdh]h h[_ki_q_dbk [pab\éyhj hllhBg& ¥ g _nl_]Z
]Jh I _ \dexqgqZxs_]h dZd “"h[ugm m]ebdhhghghcrimsdibj_ jzZ[hl@m >
Bkke_"~h\zZgb_ [m”_I| ijhba\h~blvky ihkjy*"kNph]hjbfaggdb[he__ ba\_|
ijh]ljZzffguo dhfie_dkh\ ZgZebazZ gZmdhf_|pogL*kRDIOo BRighWewamxs ]h k
klbg_kdmx [Zam im[ebdZpbc 6FRSXV

Kji_"b hjl]zZzgbazZpbc j_]lbhgzZz bf_xsbo \_kkdb_ gZdrdhgl I¢bbgb bkk
"mxsbo g_nl_]Zah\u_ ijhp_kku \ kbkhlh[jBUIIDWO nigbb_jkbl_|Z ;Zrc
kdbc ]hkm~ZjkI\_gguc Mnbfkdb_ g_nlyghchbgZ\bpmibregygzey hjl]Zgbaz
HHH ©;Zrdbjkdbc gZmqggh bkke_"h\ZIl_evigkblelnbl ighntdbguc,ZbGBIB
g_nlv ;Zrdbjkdb_ ]Jhkm~Zjkl\_ggu_ i_"Bpidlgdkd hegb\f jkbl_lu bf_y
nbeb \ kbkl_f_ 6FL9DO g_ mqgblu\Zekkkes Ahihgbdbihb "m g_agzZqbl_
gbkeZ im[ebdZpbc ih jZzkkfzljb\Z_fhc | nfgbbdjkbil]ljZjgucm[ebdb gz fh
gZibkzZgby klZlvb g_ bf_e azj_]bkljbjh\Zghgh Kb kjhdbey \ ~Zg

J amevliZlu

GZ jbkmgd_ ij_"klZ\e_gh dhebqg_kl\h egzdpghjbKkleaZhAZkylbe
mjh\_gv bo \hklj_[h\Zgghklb kh]leZkgh edrelZtk®lrib d R KIVHQ BOOLODV VLI
ijbf_gy_fhc ey hij_"~_e_gby gZmqgghc ki_lpdiZce bra ZepthdZ prbdo befjza_ ~Z
6FRSXV Kj_"b ij_~f_lIguo h[eZkl_c \ gjZiphé&xsbo fg inlaldah\uc dr
ie_dk fh gh \u”_eblv + *HRFKHPLEW oD@ I3 HWjhROPY? + *
©=_heh]by? + *HRSK\VLFV ©=_hnW&bDBZXPG 3 pPAaHWdU (DWW LH Q
A_fe_ b iezg_1Zo2 Z 1zd _ + (QHBRYZKHQIZGHKQRQRIDQGWGg_j]_Itk
rbghkljh_gb_ b wg_j] Ibg_kdb_ | _oghHIFJOO@ROR I\t PXHOgheh]by Ihie
jZa™_eZ (QHUJ\ ©OWGg _j]by?

Jbkmghd ihal\hey | ihgylv qglh [_amkeh\dzé&hk\wo pkike g*h\Zgbyo

_Iky g_nlyghc mgb\_jkbl I j_kim[ebdb &kb[wggh] \lg@bjZ\dhieb\ :\b2
hgguc mkimiz | ijzdibg_kdb ih \k_f jZEkiZFb¥Zhfuf ke[e< h[eZklb ]_
fob b i_ljheh]bb dezZkkbq_kdbc mgb\_jkbZIvfk gl dygdmgt\ih dhebc

\m im[ebdZpbc 1Zd b ih bo \hklj_[h\Egphkibhgzmgrgudh 'k | mklzZzgz\eb
kn_jm dhfi_|I_gpbc \ kharZgghf GZmqglglh[jZajm\hllhemghligy @ ?]h
ithabpbb agZqgbfu b \' ] hnbabd_ [~ _ZhofaZgifabdblohkhnkZrGBIBg_nlv
Ihfbfh h[hagZq_gguo \ur_ d gZmqguf adl\hjc kzf pu nh_pdeZkkbnb
pbb $6-& fh]lml highkblvky ij_~f_Igu _Vh[eRKIZ &aW DO )YOIXLG )ORZ D
SURFHVVHV ©=b”jh*"bgZfbg_kdb_ ijhpLkKbWCG@ (RaLR&HBEZQIKHKRObfb
rbghkljh_gb_2 *HQHUDO &KHPLVWUW @BA[&XKHBLbYONVVU\b® Pbdby?
(DUWK DQG 30DQHWDU\ 6FLHQFH&ZgoHZeb bgZrmRIW HFAX JEF DOi (Q.
(QILQHHULQJ *HRORJ\ ©=_hl_ogbdzZz bbBRBgjZa*jiezZy (DUWWK]by & G
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6FLHQFHV ©GZmdb h A fe_ b ieZg ORAPEZy * MO HUDIOIZOHaIZar
©Wg _jlby2a Z 1Zd_ 3RO\PHUV DQG 3a¥IKVOMbDEV b® |jzesf @ BT
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AN kv d ij_~f_Iguf h[ezklyf \ gzZb[hevr Zx$bfj glAmd&gudb\jZajz[hld
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7THFKQRORJ\ ©Bg _g_jgh_ " _eh b WkKgheb]lblb®GH 6ELHDQAFHYV ©C
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Jbkmghd ~_fhgkljbjm_| eb”_jkI\h M=GLMZhfuk gZjAtgtZIgzijz\e

gbyf < hlebgb_ hl ij_"u”"ms_c deZkkbGBdBgbbhlvarg&Zw dh k M=:LM
oh”blky gZ ZmlkzZc”_jkdbo ihabpbyo djhfghgZigabeghgddyh©gb m ;Zrdt
kdbc Jhkm~ZjkI\_gguc mgb\_jkbl_| ihdEZmrjuh\Zfl khhpkjeHlfo \_"msbo gZr

hjlzgbazpbc J_kim[ebdb ;ZrdhjlhklZg

Djhf_ mdZazZgguo ih deZzkkbnbdzZpbb 4& ijfh"fghdwaé _hekelZkb f g |
e \Zglgu_ \ f_gvr_c kl_i_gb azZljz]b\deskdhfie nk |Z&2KHPLFDO (QJlI
©Obfbg_kdZy | _ogheh]by? ba jZa® eZORYIL@®BHULPRIJgh7HFKQOR | _
]Jbb2  &KHPLVWU\ ©Obfby2 b O0DWHAEKD OV & 1°H@RH Z&FZdZ 1DW X
©?kl_kI\_ggu_ gZmdb® + h~gZdh ba ipMkbgAe Zgpohod Ml&Zi_ ijh[e_fzZ
\uge_gblv ]jmiiu im[ebdZpbc ijyfh highgkydx ky[idZbaghki hljZkeb

H[km™ ™~ _gb_

Lzdbf h[jZahf ijh\_~ _ggh_ bkke_"h\zZgh_\hhtdKazZe®hZmaqdh
bkke_"~h\zZl_evkdh]h h[_ki_q_gby ijbhjblbtdkdd c ljjZlbeh gh\hkg§Zklb bki
ah\Zgby gh\_cr_]h bgkljmf_glZjby ZgZelbg2z\ IZIdlglhk h[_ gghg _ggZmqgghc
jZImj_ ijbh[j_1Zxl \k_ [hevrmx ZdImZevghZX\VhjhifbbgklpgucglZjbc kbkl
fu ZgZebazZ gZmdhf_Ijbg_kdbo "Zggub GFZ4dB®\MO hhjdkedbe J gkim[ebdb
dhjlhklZzg =+ g_nl_]Zah\hc £ \ gZb[hevkltmkll gZhqlglizlyl\* _yl_evghklv
b \ g kdhevdh f_gvr_c kl_i_gb ;Zr=M

lj_~klz\ey_Iky \hafh guf gZ hkgh\_ bgkljkhfihGlZ)\bbyv6MESGDL® k mg
\_jkbl_1Zfb Jhkkbb b fbjZz yleyxsbfbky ijbhbdZigjeedblemg® nlZ |Zah\hc
db < dZq_klI\_ ©wlZehgguo? hljZzke_\wao dmahdhjbfuf Noh”yl \ ij_A~f_|
j_clbg] 46 SHWUROHXP (QJLQHHULQJ >h[@ZKltb AZggi c\dje X’ _bghc |
kbckdbo gZmqggh h[jZah\Zl_evguo hj]Zg&aZpkdth\KNdb;dH Nh lkkrii* ZjkI\_g
mgb\_jkbl_I bf_gb F < Ehfhghkh\za N=bdMIjbNh@kddZgkd " jZevgl
mgb\_jkbl_ 2 N=:HM <H ©Jhkkbckdbc ]J]hkmREjkI\gggult mgZaz gZ
gZevguc bkke_"h\Zl_evkdbc mgb\_jklhptdblgzif_NE:BM <HmOGZpbhgZe
bkke_"~h\zZl_evkdbc | _ogheh]bg_kdbc mPgbN=jkbM_kFRIFB&bKikb[bjkdbc
pbhgZevguc bkke_~h\Zl_evkdbc ]Jhkm”ZjlRlI\ Ngg iV nxgb \© jltklkbckdbc
\_jkbl_I Ajm [u gZjh”h\®2 N=;HM <H ©KZzZgHjgulc jimgjkdjtkkd !l 12 :GHF
<IH ©Kdhedh\kdbc bgklbIml gZzmdb b |_egheKbgdl IN+;HKWj]Jkdbc ]h
NZjkI\_gguc mgb\_jkbl_ 12 N=:HM <H OGZypyblEdZewlgdilcc bilkikkfkdbc iheb
gbg_kdbc mgb\_jkbl_I12 b N=:HM <H OMjZe wnkglhb\c jRb! |jZefvgb i_j\h]
lj_ab”_glZ Jhkkbb ; G ?evpbgz?

< p_eyo [he__ h[t_dlb\gh]h kjzZ\g_gby kiksmgI\IM\fZgikye hhik&bckdbo
ah\ b khhI\_Ilkl\mxs_c wdhghfbq_kdhc kj[~uguksh mgtbjhglbdzZlijm \havf
| _ba gbo dhlhju_ jZkiheh _gu \ kljZgfZpZkhbhby Aqdpl névphgZah\hc hljz
gh ijb wlihf g_ hlghkysb_ky d jzZza\bluf khhyjsb iahagZygh®hjhe \KkI\_
"h\kdzZy :jZ\by k H[t_"bg_ggufb :jZ[kdbfbeWfflodBtZIb kimpBekd_ BjZg

h[hagZqgq_gguc \ur_ ij_~f _lguc j_clbg] 4AQ BHWURD WP yIQJ\mah\ BjZ
B8QLYHUVLW\ RI THFKQRORJ\ f_klh SRLYMLELW 8 QL YHHKWLID/M\
6KLUD] 8QLYHUVLW\ + JHUGRZWL. 8QLYBDVPLW \$RO® BQK
W + mgb\ _jkbl 1Z KZm” h\kdhc :jZMBOVLWOQ R)BKIGVBRDHXP
DOV f_kIh .LQJ $EGXOODK 8QLFKQRDOWVU\RI 6F LH®JF I8 DDX@G 8 H. v
Z 1Zd" _ \mazZ :jZ[kdbo WfbjzZlh\ RHDEFLIBDQFALYPKYGVIWRKQTF

f klh 8QLWHG $UDE (PLUDWHV 8QLRHBKDWMDK: = 8QLYHWKYLY
ih dhebg_kI\m im[ebdZpbc b bo pblbjh\gghkkingklZ\e gh
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Jbk JZkij_"~ e _gb_ dhebg_kI\Z gZmqggh bkke "hR2XWe/Xdb o mah\l J&kKI

N_~ jZpbb KZm~h\kdhc :jZ\bb H[t_~"bg_gguo :jZ[kdbo WifblhguBjZgZ

j_clbg] 46 SHWUROHXP (QJLQHHULQJ b bo pblbjhNZE By GLLQN DVWWHLAR QAL
az + 11 ih deZkkbnbdzZpbb ij_~f lguo@]|[eZkl_c 46

Kj_"b jhkkbckdbo \mah\ [ _amkeh\guf amingHe bl Zghted @ Zzkl_jbh~"

]h~h\ y\ey Iky F=M bf Ehfhghkh\Zz rbbgbmiebdzZbhb hgwyguf
j_amevlzZIlZfb oZjzdl_jbam_|ky Kdhedh\likdbogig&khbbm!| gZmalbgbpu
dh pblbjm_fhklv jZ[hl "Zgghc hj]ZgbaZpble Yheyklky kinXtbbduwkghklb
kfzljb\Zz_fuo hl_q_kI\_gguo \mah\ J_ amegl|zZkhivkiB\bMu\lhevdh k
bf B F =m[dbgZ b =hjguf mgb\_jkbl_Ihf hiptkkb midZdd hddghedq_ kI\_ ir
pbc _“bgbp 1Zd b \ pblbjh\Zgbb jgqdnigZ inplkelldZ\ib x

ljb khihklZz\e _gbb kbevguo \ g_nl_]ZahblocngZimdjkbhklkBckdazZjr
gufb [jhkZ _Iky \ ]JeZzazZ g_ klhevdh g_dhMiKiz\ggb Ib\mdhekbq_kI\_ il
pbc hkh[_ggh ih kjZ\g_gbx k \mazZfibBjE2Q@ZYHHMOMO M\ $] _~bgbp
RI 7THKUDQ $PLUNDELU 8QLYHUVLW\ BIQZMAKYRWR RI 7

kdhevdh agzZqgbl_evgh_ ij_\hkoh”"lggo]jymah\bghkbjBjh\Zgbk
kj_~g_f\ + jZazZ Lzdbf h[jzahf dexhdpl\hZ \hghRK kjhkimdlIb\ghklb
jZaguo kljZzg gZoh”ysboky \ koh”guo hl4zkehklp [mMk2gghkdb kzZfb
amevlZlih\ bkke_ _~h\Zgbc
AZdexq_gb_

lhemqg_ggu_ ~Zggu_ fhlml k\b” | _evkli\jihWhle  hgbhf hpblg_ kI\ _gg
gZmqggh h[jZah\Zl_evgufb hjlJ]ZgbaZpbyibZkkkeHh\glgbtjAglkihjlbjh\
i _j_jZ[hldb m]Je_\h~hjh”~h\ ghkbl \ agZgdthéhvgyxcsle?i oghzdl _j ~z°
kjZz\g_gbb k jZa\b\Zxsbfbky kljzgzfb k ijZef\bsb ki\ggoguf]Zah\h]h
ile_dkZ K lhgdb aj_gby gZmqgh bkke_dhydly gvindh]Bath\hici hljZkeb
ebdb ;ZrdhjlhklZzg M=GLM g _kfhljy gZ KBEahXglb e@hihgeph diljZ fbj
mjh\gy b khhlI\_IklI\mxsbc mjh\_gv ih”" j"dBEgkbY_KkllZzfZelp gljh
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fbjh\hc gZmdb \ h[hagZq_gghc h[eZkllaAglytmkldZybrbfhHIkx*Z ke "m
\h~ h Ihf qglh \uoh” \ keh b\r_cky kblmapbb hbANHZKYWPAbhggh]h ihgbf
jZa\blby hljzke _\hc gZzmdb gq_j_a kh\_jrh\glgl\hlZghah ojinfdo bk k klhjhgm
NZgby b ihA_jdb A _ckl\bl_evgh ijhjulgdubkiglolghghlbo gbabqg_kdbo
pbih\ bkihevah\Zgby m]Je_\h~hjh~h\ KF:JUWFfZ\gquwZelth[jwghbc f_~bp
kdbo ij_iZjZlh\ b ij

Ebl_jZImjz

;Zjurgbdh\Z F X <ZrmjbgZ ? < K_h\Z BXBG RDRjugldbgZz W : Jhev [
guo mgb\_jkbl_Ih\ \ j_]bhg_ fh”_eb ljZgknih[fZpbhWw gbyhijhk < K =+

s _j_klh\ @ < =mk_\Z : B DZeZrghblc << DfpgR K < KzZ~gbdh\
Hihjgu_ mgb\_jkbl_lu £ ihl_gpbZe jZa\gkke jc]bhgdhukib_ hlh[jZah\Zgb_ \ J

< K +

;mglh\ < G Bkke_"h\Zgb_jheb gZmhghtc ywl begwyghkElpbbhgvdhghfbq_kdh

pbZevghf jZa\blbb j_]bhgZ gZ ijbf_j_ J_kiMpgbdb|DIZ{b&klky « dZg” wdhg
;mglh\ <eZ”bfbj GbdhezZ_\bqg KzZgdIK_I_j[mj]

AmevdzZjgZc B M KlIjmdImjgZy i_j_kljhoodZgwdbghgbab_olkebtbdhkdhc |
pbZebaZpbb wdhghfbdb J_kim[ebdb ;zZhtihdithKilzZmgijZz\eWglthg gZmaqggh ijZdlIk
‘mjgZe < K *

AmevdZjgZc B M Bkezdz_\zZ = J IgikkmgdlibMu khghZgblyjh\h]h mjh\
J_kim[ebd_ ;Zrdhjlhklzg \ jZzfdZo gZpbhgaedgh]hWipghghib &G b mijZzle _gb
ijZdlbg_kdbc "mjgZzZe < K t

G_mkljh_\ K K Nhjfbjh\Zgb_ kbkl_fu gbdmiqighlh]th§_kidhlgh jZza\blby w
fbdb k_\_jghlh j_JbhgzZ Jhkkbb |_hj dbfpdkdlbdbb Zklihdiu gz ijbf_j_ J_Ki
KZozZ Ydmlby Z\lhj_n_jzl "bkk « ~hdl wdhgmlglZimd K_j]_c K_j]__\bg
I _1_j[mj] k

Ghkzqg_\kdzZy ? : GZmqgh_ h[_ki_qZewvgheavblhghfbiikbh f_ITh~"heh]by
jmf_glu f_oZgbaf mijZz\e_gby Z\lhj_n_dhpg "lgkkkmd ~hdl w GhkZq_\kdZy ?¢
e_dkzg”~jh\gZz Dmjkd k

Ghkzqg_\kdzy ? : Kh\_jr_gkl\h\Zgb_ hjhp_kikh\ glEyhddjgke _\h]h jzZa
j_lbhgz fh”_ebjh\Zgb_ f_Ih"bdzZ bgkljmZ\ihlju mijz\eé bklky « dZzg” wdhg

Ghkzqg_\kdzZy ?dZIl_jbgZ :e_dkZg”jh\gZ RZebgbg]l]jz”"

Ghkdh\ : : Ijbf_g_gb_ ijhp_kkgh]h ibgyogi\Z pd hepg lgjd_jZal\blby j_]bh
mqg_Ilhf \ebygby gZmggh bggh\Zpbhgght "“Z\yhjenmghklib*Bkka « dzZg”™ wdhg
Ghkdh\ :e_dk_c :e_dkZg”jh\bg |I|_jfv k

KzZfkhgh\Z F < J _]bhgZevguc jughd gighggdplblmgbhjflbdlhcZgb b jZe
Ib_ Z\lhj_n_jzZl "bkk « dzZg”" wdhg gZma FZjbgz <KZftblHbgjh\gzZz Hj_g[mj]
k
KhevkdZy B X HjlJZgbazZpbhggh wdhighibggkgbgZkigdhubkke ~h\ZI| _e
ijh]j_kkhf \ j_]bhg_ g9Z hkgh\_ khar"Zdnyqgjglibhogdbqgkpbhlh p_gljZz Bjdmlkd
Ib  Z\lhj_n_jzZl "bkk « dZg”® wdhg gZwdBjbgzZ Xjv Kig&vkBjdmlkd k
Lxlxdbgz ? ; GZmqggh h[jZah\Z|_evyguae" dbiKieb digZ_ilm\ur_gb_ wnn_c
ghklb h[s_klI\_ggh]h \hkijhba\h”"kI\Z b abgBgkhAYhjhph_KZl "bkk « ~hdl wc
md LxIxdbgZ ?e_gZ ;hjbkh\gx Fhkd\Z
Qbklydh\Zz H < BgnjZkljmdImjgh_ h[_8gghr dp "ipmpghf\Zlplekhkkdhc ~_
| _evghklb \ j_kmjkgh hjb_glbjh\Zgguo j_ JWhkkZo« dXld} nwdBy gZmd
lydh\Z Hev]Z <ezZ”bfbjh\gzZz Bjdmlkd k
YdmgbgZ F < F_oZgbaf bgl_]jZpbb ggahXlpdbhg giamdkibkl bfm j _Jbhg:
nZdlhj khpbzZevgh wdhghfbqg_kdh]h jZa\lbKbw &Xigvy_mwdB&d¢ "Zmd Y
FZjbgZz <ezZ"bfbjh\gzZz <eZ”"bfbj k
%HQFKPDUN leZlnhjfZz 6FL9DO HFEXWQHRYOARIM 6K LHWQE HID Qg uc j_kr
ZZ2Z VFLYDO FRP
2YHUYLHZ leZlnhjfz 6FL9DO (OKWQARQARJIN 6FLHWEHIOREgTHF_kmj
ZZ2Z VFLYDO FRP
SBHWUROHXP (QJLQHHULQJ 46 :RUOBWBQLY HWBVAX\DFIXQN H@IV/L |
ILPLWHG k >We dljhgguc j_kmjk@ WBI5MV FZRZZ WRSXQLYHUVL



F?G?>@F?GL WDHGHFBD: 1J?>IJBYLBY

| jki_dlb\u jZa\blby f_""mgZjh~gh]lh Zwjh
DZevyjb WevfZk KZj*bgby BlZeby \ mk
fZdjhwdhghfbqg_kdh]h djbabkZ

SURVSHFWYV IRU WKH '"HYHORSPHQW RO PADKH $,.QNBIRWU

6DUGLQLD ,WDO\ LQ WKH &RQWH[W RI D ODF
‘2, (8

< JM:;E?< H E:JBG

Jm[e_\ <eZ” bfbj <ezZz*"bfgkibjZgl dZn_"ju ij_"ijbgbfZl_evkl\Z ktkdhklbc
wdhghfbq_kdh]lh mgb\_jkbl_1Z JWM Bf JgbFrkkd\de_62PdPH\O Y Y UXEOHY
EZjbg He_] GbdheZ_j\Bgog gZmd ijhn_kkhj dZn_"ju ij_"epjdkfEdbe M\
bf gb =< le_ozZgh\zZz ] Fhkd\Zz Za&zZ’b_fbd "hgKbrekglthc ZzdzZ”~_fbcec 1jZ
( PDLO ODULQBRQ#PDLO UX

< klZlv_ ij_"klZ\e_gu j_amevlZlu kljmdImjghlh ZgZeba¥fZkjhikljliz\ XZ¢v
"bgby BlZeby Hij_~_e_gZ jhev ZwjhihjlZz \ kljmdImj_ jugdZ BZKkEbbjkd
ljh\_~_g ZgZeba kljmdImju \gmlj_gg_c b f_""mgZjh~ghc fZjkjuflghcgu_ItI
hkgh\gu_ |I_g”~_gpbb b i_jki_dlIb\u jZa\blby \ mkeh\byo ijdihfYhejlgdlykiZzZdjh
Dexq_\u_ keéehyhd Zz\bZi_j _\hahd [x~ _lgu_ Z\bzZdhfiZzgbb j_]bhgZevgu_
abkgh_ mijz\e_gb_

7KH DUWLFOH SUHVHQWY WKH UHVXOWYLRU W K6 PDW UM FNERUDNO D/@L
O\ 7KH UROH RI WKH DLUSRUW LQ WRHWWURRW XR H WD WKH , A/IDION
DQRDO\WVLV RI WKH VWUXFWXUH RI WKH G RRHVKH B IDUER U YyWH/U QDWW
WUHQGY DQG SURVSHFWV RI GHYHORSPHQRHERQRRH FF RIQMVH.\W DRJIHR
.H\ ZRWAW WUDQVSRUWDWLRQ PDUNHW EXGDRQWJIHPHRQUMVOHY UHJLR

J _kim[ebdZ BlZeby \oh”bl \ gbkeh kzjfZi® fihjZ srh fuld]&If ~hdjb:

ghlh ]h~Z BlZebx ihk_Ibeh k\ur_ fegf imebkgAZ By jiky Nj:
pby [he__  feg Imjbklh\ \lhjh_ f_kiHem BkjZigihh [ Iv_ f_klh
fZxl KR: feg Imjbklh\ g_I\_jlh_ + DbjZklh\ Hexeby azgbfz |
f klh ij_\hkoh”y ihdZazl_ev Lmjpbb _dkéglimjbklifieg Fnjbklh\

eZghZ feg Imjbklh\ = _jfzgbb ey hifijjblZIghb b < feg Imjbl

> @ ?\jhi_ckdb_ ]hkm~ZjklI\Z azZzgbfzx]_ ihkBpbae \hk sibgfuo kljZc
jZ k kh\hdmiguf ihdzZazl_e_f Imjbklbq_kfdkerg] Amhd kdha \

JZa\blb_ jugdZ iZzkkZ bjkdbo Z\bZi_j_\hakOdkyXégyklsy A gha\bl
kbkl_fu Imjbafz 1h blh]zf jZ[hlu aZz ]k Zkbjpmichrhigu c\jilzi _ckd]|
jugdZ iZzkkzZ bjkdbo Z\bzZi_j_\hahd khklz\iZ&kzZfdjjh\ klZzagh~gbf ba
sbo j_]bhgZevguo jugdh\ \ kljmdImj_ fbjh\pdbpugdBZiZkk\h'dhd
KlIjmdImjgufb hkh[_gghklyfb _\jhi_ckdh]hghddy\eAvWlEky jjXa\blhklv
rimlghc k_Ib j_]bhgZevguo Zwjhihjlh\ \ukhdzZzy\bEednf[Xfbcl gZ ju
hdheh jZa\blZy dhgdmj_gpby ~hkilzgwgfgh "\wgBphZytke _bgl_1]]j
fZjrimlghc k_Ib [uklju_ | _fiu jZa\blby hdk&hgh hA]hdlv qglh jhkl
i_ckdh]lh jugdz ~hklb]Z_|ky [eZ]h"Zjy gzkpegd b xih'algbo Z\bzZdhfi.
iZkkZ bjzfb dhlhjuo y\eyxlky ij_bfms_klI\ lgghklu\jhikmnkdhl\eyxsb _
fhklhyl_evgu_ iml_r_kl\by \ jZzfdZo ?K b R_g]_gkdhc ahgu

Jughd iZkkzZ bjkdbo Z\bzZi_j_\hahd BlZebhx HlelvxzZ] Ikyh gZa\bg u o
jhihjlh\  AgzZqbl_evgmx “hex j_ckh\ \ kljmddfZjx| g&jhdhg|hgbgZ[x"" _
guo Z\bzZdhfiZzgbc \uihegyxsb_j ]Imeyjgu”mghjh~ggb kbhf[s  gby
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lj _"klzZ\bf “"Zggu_ iZkkZ bjhihlhdh\ aZz hhrljZIwfhjihelh\ k feg
iZkkZ bjh\ \ kjZ\g_gbb k ]Jh~rhf b k djbabkeguf ]h~hf
LZ[ebpZ
KIZIbklbdZ Zwjhihjlh\ BlZebb azZ i_jbh” k ih 11 > @
:wjhih IZkkZ bjhihlhd ] ] ¢ ]
q_e d ]

S5RPD )LX
OLO 0DOS
%HU.
9HQ|
1DS
&DW
%ROF
OLO /LQ
3DOI
S5RPD &LL
% L
3L
&DJC
7RU
7UH
201
9HU
% U L
YLUF
/JDPHVLC
$OJK
*HQI

Ba ij_"klZ\e_gguo klZlbklbg_kdbo "Zlgguéniab\fh "BEAbAljZgkihjlguf
maeZfb BlZebb y\eyxlky Zwjhihjlu Jbf NvxEZleybghkld FbelbhdZevgu_ -
ihjlu kljZgu \ “hdjbabkguc ]h™ bf_eb HZ&k'Zl \ekhidtkkkdhbjhihlhdz
jhihjlu iZzkkzZ bjhihlhd dhlhjuo khklzZ\bekEYbjh\ fEgihZ2k _gu \ \_"ms
Imjbklbg_kdbo p_gljZo BlZebb ijb\e_dZb&blo\ flblee\lkhylu iz :wjhih

DZevyjb ih blh]zf ~_yl_evghklb az ]hr @dglgehjlhh_kljzgp ~b
lZzg”™_fby &29,' hdZazZeZ djZcg_ g_]Zlb\gh evgbkbb Zvgjhihjlh\
Kji_~g__\jhi_ckdbc kiz”™ iZzkkzZ bjhihlhdz \ ] hi'znk kiZ~ bykbrelhd Zwijh
ihjlZz DZevyjb \ khdjZlbeky gZ <j_vMgggub hZZjgblhbleevgu_
ju [ueb \\_~ gu \ fZjl_ ]h~Z b ijh*hevZlkeby "agXbhzdvgufb ihkeZ
gbyfb “h dhgpZz ]h~rZ 1h khklhygbx glzyfbhkkel *ih\Zgby yg\Zjv

NZ qZklbggh \hah[gh\e_gh Z\bZkhh[$8Zgll\ P\jAfdZkdhjknkhxaz Z
jy"Z kljZzg :abb b ;eb g _]h <hklhdZ Ihegfgbckg¥llkkh\hjfZgbg j_ Jmeyj
Z\bZkhh[s _gby ih hp_gdzZf wdki_jlh\ ghgZgh ijhbatddplZeZ ]hn2z
dbf h[jzahf fu fh  _f ijh]jghabjh\zZIlv qglh \Ihjuhejbladgkdguf JTh hf "ey _
jhi_ckdh]h jugdzZ iZzkkzZ bjkdbo Z\bzZi_j_\wahidgh¢hmkoggh\bgymy ih]jZgbqg_
b \hah[gh\e_gby Z\bZkhh[s_gby \ ,,, d\ZzZl'dghihlhd]ZWjhilZjkk\ BlZeb
\iheg_ \_jhylgh ij_\ukbl ihdzazl_eb Ib]o~EZ ihghZz @Z| "enkc “hdjbabk

]h~rz

<hijhkZf \ebygby djbabkZ ]h~Z gZ jugltzd ijZKkkZhjkdkoyZ\ly jy-
jZ[hl jhkkbckdbo b aZjm[_"guo mq_g®@oG LAXZf:dpmeEZ F\ :eb_\ < A \
lv_ ©<ebygb_&29,’ gZ bg"mkljbx ImjbéfZ bBkmigby 2BiZ@ aZdex«
glh ]hr hdZazZe djZcg_ g_]Zlb\gh_ \ebogYokljpw Ij@jb\did \k_o kljZ¢
jZ GZ ijbf_j_ZgZebazZ Imjbklbg_kdh]HZidbdbdiZ Brkjggbbl\ B ]Jh "m ZzZ\I
ijboh~yl d aZzdexq_gbx qglh ihkldjbabkghhljZk&klZXgafe gt ijb mkeh)
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kgb™ _gby klhbfhklb Z\bZ[be_Ih\ JughdyzZlbyi\4d dhahkihklE\eyxs_c
klbg _kdhc bg”mkljbb b \ kemqgZ_ m~"hjhgZokkyj@ZXxblznjhaézZ 1z | "ek
gZy klZ]gZpby

< klzZlv_ blzevygkdh]h bkke_~h\Z|l ey @HQWUVHWWHKHDQV R
RI IRUHLJQ WRXULVWYV LQ ,WRIOS MD\®E QWWH WR X LY PO IE|ZGIiQHA
bghkljZgguo Imjbklh\ \ BlZebb b [ZeZBkvieZlmjbafih kl @ hlf_q_
\gmlj_gg__ Z\bZkhh[s_gb_ J_kim[ebdb BiZalzydInhay \IkyaWidbb gZj
gZevghc kbkl_fu Imjbafz Hkljh\Z KZj*bdkb¥\eyKbkxkhé¢hy VZ §u_ gZ
gZevgu_ Imjbklbg_kdb_ p_glju AZjm[_"gusbImgBEklujjbjhjbbzfzIl_jb:
\hc BlZebb [ezZ]h”Zjy jZa\blhklb fZjrimlgh&\bZlbh{x2gbtgbo~rhkImig
Z\bZ[be_Ih\ k h]jhfguf bgl_j_khf ihk_szZxih ph b KEp bg

JZkkfzZljb\zZ_fuc \ gZklhys_f bkke_~h\ZgbbWawjZih y\O¥ elkyjhZal
Zwjhihjlhf hkljh\Z KZj~bgby

< klzlv_ R\_¢c B X ©Kn_jZ Imjbafz \h \p,fy BZg™ @bbh&B blky Kl
| _fguc ZgZeba \k_o mqgzklgbdh\ Imjbklibgkk@ha\blgénhKkljgblZIb\gh]h
gby izg~_fbb &29,' \Nlhj ih~rq_jdb\zZ _| igjh\hagddgZ\bjhly _gbb
| _evgh]h \j_f gb bf_e klZ[bevgh \ukhdEa\blbiy jgRXIghbf j JIJN b ?K
eyeky \Z'ghc khklZ\eyxs_c \ jZa\blbb Imjblakg ZMae gilbYaéleygby iZg
b \\_~ gby \j_f _gguo h]jZgbqgbl_evguo b jag@Z hibinsevkgueo_§b_ Z\bZl
gbc KlzZlvy Z\lhjZ [ueZ him[ebdh\ZgZ \Zdlggp_klZIbkiBbdb *h blh]Zf
Jh~rz ih~I\_j"~rZxl ijZ\bevghklv aZdexq jgp¥|ZenMgHEf hh&t_ckl\bb izZg
gZ jughd iZkkZ bjkdbo Z\bzZi_j_\hahd _D)kfihfygblyh gkl Bi]hf g_]ZI
]h \ebygby fbjh\h]l]h nbgZgkh\h]h djbabkzZgb_ Th{M\K]ZghgidZ iZzkkz
kdbo Z\bZzi_j \hahd gz djbabk " _ ]hihZ iBkegbyeZikkdblgjhihl

[he_ _qg_f gZz

s~ ~

|

|

i

e |

U
.
U A
|
7110 Tifi Tiif Tt Tl Tifio Tiid Tiio Tifo 1116 11| 0
Jbk IZkkZ bjhihlhd ZwjhihjlZ DZevyjb WevfzZk
aZ i_jbh” k ih 11 > f@g izkk

< klzZlv_ IJm[e_\Z < < b EZjbgZ H G h@bjBdba\ pPngsibhloc_Ajhi_c
[x*" _lguo Z\bzdhfizgbc \ i_jbh” ij_h”hea\®Zoywkjbalekbzgbuf izg”_fb
9, & > @ ij_"klZ\e_gh aZdexqg_gb_ lydh#ZgglhHbbmkzh\'b gZ _\jh
kdhf jugd_ iZkkzZ bjkdbo Z\bzZi_j_\hahd iZlikeéZ mY¥Z dkyg_ @by klhb
Z\bZ[be Ih\ :\lhjzZfb bkke_"h\Zgby ijb\kthigthkKlbggubzZibe Ih\ \_~
_\jhi_ckdbo Z\bzdhfizgbc \ bxg_ ]hr2be ikNibfhkeb Zg\b Z[be It
NZgguf gZijzZ\e _gbyf \ ghy][j_ Jhrz < jlJamegdZ2bazhkpipghpbb .
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klZlvb ijbreb d fg_gbx h Ihf qglh m~Ahjih\ZgbklZ\tbegib\e k] _~g_f hl

b y\behkv j_amevlZlhf iheblbdb Z\bzZdbki 2dmZ gkhkglo jbkdh\ \ m
\byo fZzdjhwdhghfbg_kdhc g_klZ[bevghklb

ljb\_~ f A"Zggu_ iZkkZ bjhihlhdzZ zZwjhihjlzi DjBa¢tykb WeihfzZk \]]
jbk

Fu fh™ _f jZzkkgblzlv qglh m\_ebqg_gb_ iZKKg BbghuihlhdBhd khklz\b

glh gb"_ ~bgzZfbdb jZa\blby blZevydlkph]lugdh\jhGZdKkhe _ \ukf

"bgzZfbdz jhklZ iZzkkZ bjhihlhdzZ gzZ[ex"Zeihkv \ ilhibhM[lmkeZ\eb\Zxskh
fb nzdlhjzfb jhklZ \ wihl i_jbh” yl\eyxlky gjicaWllb [kZ2jrjhgluo Z\bZdh
iZgbc 9RORWHD BkiZzgby 5\DQDUW\_8&hgzZgdbyizkkiIZdjhihlhdz gZ
e _gbyo DZevyjb = Jbf DZevyjb = FbeZg

JZkkfhljbf blh]lb Imjbklbg_kdh]lh ihlhdz Dihdy4gbag@phtZihebipbb J_
im[ebdb BlZzeby bl £+ /D 3ROL]LD GL IURQWLHUD jbk

8 ,% & TTTUTii
o_x g f
b, & 3
C, &6
| 6 , A
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¥ #=
o , #:
A(-- -1 AC , 6 0U1I606
o(, 11 4 MMUOnT
i i R Al Tl 1Al i 1A
Jbk Lmjbklbg_kdbc ihlhd ZwjhihjlZ DZevyjb Wev$Z® az ]
6006UGGO
i KR Til i il il oil i1 0il oIl i
Jbk I1ZkkZ bjhihlhd hkgh\guo gZijZ\e _gbc Zwjhihjlz

DZevyjb WevfZk aZz ]h™r <gmlj_ggb_ j _cku luk 1iZkk
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Ba ij_"klz\e_ggh]lh jbkmgdz fu fh' _f k*"beZzZjxfbuhimibkdbg ekdh]h
lhdZz DZevyjb y\bebkv Imjbklu ba =_jfZdldpbIBgbbgba dhkbhickdhc
jZpbb \ DZevyjb \ ]hAm ijb[ueh luk q_eh\_d

lj_~klz\bf "Zggu_ h dhebqg_kI\_ iZkkZ bjh\ DgejyyBxsb \gmlj_g
gZijZ\e_gbyf jbk

G _ljm~gh azf_Iblv qglh gzZb[hevr__ dhebgmdij\lgpgBkkZ\bfrebgbc
[uN\Z_| ba JbfZz Fbezgz b ;_jl]Zfh ijbf Nghaftbay\\ey'mkpoh Zwjhih
K_\_jghc BlZebb gzZjy™m k Zwjhihjlzfb FZeANgZgld bvBBEgZ4Zklv Ir
ijbe_1Zxsbo ba JbfZ = wlh iZkkZ bju gahgbhgtze $ghlcWDOZD \ha\jZ
ba az jm[_"Z k ijhf_"mlhgghc kludh\dhcvkfbwjhghjlm Jbf N

>ey [he__ ™ IZevgh]lh ZgZebazZ jZkkfhljbkf\"ZigZkkZ Ibjdhebjb[u\:z
sbo \ DZevyjb ih f_""mgzZjh~guf gZijZ\egbyf jbk

(& (& rAl &- fToUfoo
° 6o0UIOf
¥ - #(& 6p0
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A #=ruo
i i oi oi 0i ini iTi i ofi
Jbk |ZkkZ bjhihlhd hkgh\guo gZijZz\e_gbc ZwjhihjlZ DZevyjb

F_""mgZjh~rgu_ j_cku luk iZkk > @

Blzd fu \b”~bf qlh iZkkZ bjh\ ba azZjm[_ijJja\Zwjhabgrzigbl_ev
f_gvr_ WIlh ih?\_j " 2Z | aZzdexq_ghdhf9HhwadAjm\WVWdlu ( Imjbklu bkif
gZpbhgZevgu_ Zwjhihjlu ey i_j_ e |Z gZKhklpre\izy KKhtbgddybihk s
fZl_jbdh\hc BlZebb k ihk_s_gb_f hkljh\h\

Khklz\bf \gmlj_ggxx fZjrimlgmx k_Ilv Zwjhihdkz i D Zlkehkyljby gbev g

] 1Z[e

< N"Zgghc IZ[ebp_ ijb ijh\_"~ _gbb ZgzZeéebAdJdefidddZJdNIi iha\l
k" _eZlv aZzdexq_gb_ h Ihf qglh [x" _bgazZgb¥@ZxdHfiZmdbjmxsmx ihab
kKljmdIimj_ \gmlj_gg_c fZjrjmlghc k_Ib Zwghghj¥Z klhugZdjx\ ljZnbdhf

]meyjgu_ j_cku hkms_kl\eyxl b Z\bZdhfiZgbb
>ey [he__ ihegh]lh ZgzZebaz ij_"klz\bf MZgd@jrjfmldimog Xjhidg Zw
ihjlZz DZevyjb WevfZk ih khklhygbx gZ ] kf 1Z[ebpm

>729ggZy IZ[ebpz ~Z_1 ihgylv qlh Zwjhihfl DZe&wa}pdnWef/fzZ¥%migZjl
gmx fZjrjmlgmx k_Iv ijb wlhf “hfbgbjmxs__ kilhmkdimgb a¥Xgbfzxl [x”
gu_ Z\bzdhfizgbb :wjhihjl hkms_kl\ey_ K khtmmsvgibg_kjlAh_ckdbfb [
"_lgufb Z\bzZdhfiZzgbyfb 5\DQDLU YRARYHD SXKHOERW (X
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F

LZ[ebpZ

<gmlj_ggyy fZjrimlgZy k_Iv ZwjhihjlZ DZevyjb WevfZk

GZijZ\e _ :\bzZdhfiZc Lbi Z\bZdhfi.
:gdh 9RO ;XN g
V2] 5\DQ ;XN g
112 5\DQ XM _lg
$OLWDOLD DeZkkbqg_kdZy
;hehc 5\DQ ;XN g
DZIZ 5\DQ ;XN g
Fbe. $OL' DeZkkbgq
$LU ,WDO\ DeZkkbg_kdZy
1HRV QzZjl_jgzy
HDV\-HW ;XN _1gZy
D mc 5\DQ ;XN g
=9 9RO ;XM g
G_Zil 9RO XM _lg
HDV\-HW ;XN _1gZy
1Ze | 9RO ;XN g
1Zjf. 5\DQ ;XN g
| _kdz 9RO ;XA g
Iba 5\DQ ;XN g
Jb 5\DQ XN _lg
$OLWDOLD DeZkkbg_kdZ
Lmjl 5\DQ XM _lg
9RORWHD ;XN IgZy
Lj \b 5\DQ ;XM g
Lib_ | 5\DQ ;XN g
<_g_| 9RO/ XM g
HDV\-HW ;XN _1gZy
<_jh 9RO XM _lg
$OLWDOLD DeZkkbg_kdZy
5\DQDLU ;XN _IgZy
1HRV QZjl_jgzZy
LZ[ebpZ

GZijZ\e _ :\bzZdhfiZc Lbi Z\bZdhfi.
ebdz 5\DQ ;XN g
=Zf[n (XURZ ;XN g
kIl _jre .10 DeZkkbq
‘nbg 9RO ;XN g
i Zjk_e 9XH( XN lg

5\DQDLU ;XN IgZy
;Zabi HDV ;XN g
;_jel HDV ;XN g
;bev| 9RO ;XN g
;hjn 9RO ;XN g
j_keZz 5\DQ ;XN g
VX kk_ 5\DQ ;XN g
imAZi 5\DQ ;XN g
Dheh (XURZ ;XN g
Djzdh\ 5\DQ ;XN g
>z\Db 9RO ;XN g
>m[e 5\DQ ;XN g
>xkk_ev’ 5\DQ XN lg

(XURZLQJV ;XN _1gZy

_"mgZjh~trgzZy fZjrimlgZy k_Ilv ZwjhihjlZ DZevyjb ®evfZk
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ljh~"he  _gb_ 1Z[ebpu

NjZgdn g FZc I X1TW K DeZkkbq
&RQGRU QZjl_jgzy
5\DQDLU ;XN IgZy

@ g HDV ;XN g
=Zggh 9RO ;XN g
DZjek ;Z2". 5\DQ ;XN _1g
Eb:« 7XL QZjl_|j
Ebt 9RO ;XN g
Ehg? %ULWLVLE DeZkkbq
5\DQDLU ;XN _IgZy
HDV\-HW ;XN _1gZy
Exdk_f] I X[LC DeZkkbq
Fznjl 5\DQ ;XN g
,EHULD DeZkkbg_kdZy
FZev $LU O DeZkkbq
FzZgq_| 5\DQ ;XN g
FZjk_ 9RO ;XN g
Fhkd 6 DeZkkbq
GZ 9RO ;XN g
Gbp HDV ;XM g
1jZ] 9RO ;XN g
6PDUWZLQJV ;XN _1gZy
1Zjb 5\DQ XN _lg
$LU )UDQFH DeZkkbg_kdZy
7XL )0\ QZjl_jgzZy
HDV\-HW ;XN _1gZy
Ihjli 5\DQ ;XN g
K_\be 5\DQ ;XN g
Klhddz (XURZ ;XN _1g
KIjZKII 9RO ;XN g
Lme 9RO ;XN g
HDV\-HW ;XN _1gZy
<Ze_ ¢ 5\DQ ;XN g
<ZjkZ 5\DQ ;XN g
<_ 5\DQ XM g
$XVWULDC( DeZkkbg_kdZy
Pxjb (GHO. QZjl_j

<Z gh hif_Iblv qglh djmig_crZy blZevygkaldhfilxgdbyl§XHALJI g _
jZa\blhc fZjrjmlghc k_Ib gZ [Za_ ZwjhihjpZz DZewshb Ajhirgkdbo [x
guo Z\bzZdhfizgbc :L]] $LU g_ hkms kk\¥Xel 2 wkjhlijim Mgfb q_

M\ _ebqg_gb_ dhebq_kI\Z gZijzZz\e_gbc 9XHQOMQghd kljibdEZmjjhih
DZevyjb Wevfzk fh™ _| klzZlv \Z'guf nZdlhphbysdafbdplyw\d mkrefbq_kdt
klZ[bevghklb

<lhjuf i_jki_dlb\guf gzZijz\e_gb_f \ mkeh¥oyojzreRbdjoya btkg | ihke
"blv khljm~rgbqg_kl\h k \_g]_jkdhc [x* _lghcLPY\BZOhfdhdgbjZy ih blh]z

]h~z i_j_ \_aeZ k\ur_ feg iZzkkZ bjh\ > @
< dzZqgq_kI\_ ihykg_gby wilhfm ihdz" _f fZjrjkdigen¥xR_1vghcogE\bzd
iZzgbb :L]] $LU ih khklhygbx gZ yg\Zjv ] 1Z]e

Lzdbf h[jZzahf :L]] $LU gZ |_jjblhjbb BlZjehmenkims kjl\eku ba
jhihjlh\ Z h[s__ dhebg_kI\h Zwjhihjlh\ \ &hjomk it dhZjZjgblb gZkqbl
OZ[Zfb Z\bZdhfiZgbb y\eyxlky Zwjhihjlal %_glilibpt gm~rZi_

Lj Ivbf i_jki_dIb\guf gZijZz\e_gb_f \ mkely\dymabkh he gtklZIv |
rbj_gb_ khljm~gbq_kI\Z k jhkkbckdbfb Z\bBbdhdvZgkgftbc ZZjhihjl J
kh1jm~gbgZ | k jhkkbckdbfb Z\bZdhfbZgdyix s bz pe Z\bZpbhgc
ljZnbdZ Zwjhihjlz
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=hkm"Z]j

BkiZg

BlZe

Jmfug

=_jfZc¢

< _ebdh[jbl

Ghj\_]

NjZgg

lhevr

=j_p

MdjZI

R\ _pl

;helZj

Ebl'

Thjim]Z

Jhkk

Keh\Z

\Kkljb

;hkgby b = jp

<_4alj

=jme

>Z9

BajZl!

H:Ww

FZd _~h

K_jI[l

Q_o

R\_(Zjt

LZ[ebpZ

FZjrimlgZy k_Iv b dhebq_kI\h bkihevam_fuo Zwjhihjlh\ Z\bZdh
L]] $LU ih khklhygbx gZ ]

Dhebg_klI\h bkihevam_fuo

wdkiemZlbjm_fuc Zwjhihjl :a_j[Zc~ Zg ?:b

i_| BkezZzg”"by DZaZoklzg Dbij DhkhRhe®BARby FZeviZz

FZjhddh Gb”_jeZg”u Keh\_gby NbgeygYy Ohj\Zlby Wkl
Q_jghlhjby

Bih]h Z\bZdhfiZgby hkms_kl\ey | ] ck

LZ[ebpZ

‘\bzZdhfizgbb iZjlg_ju ZwjhihjlZ Jbfbgb BlZeby

ih khklhygbx gZ

1 > @

:\bzZdhfiZc Lbi Z\bZdhfi. =hkm”Zjkl\h j_]bl
©lh[_" ;XN g JhkkbckdZy N._
©MjZevkdb_ :\b DeZkkbq JhkkbckdZy N_
©Yfz DeZkkbqg JhkkbckdZy N._
©Jhkk DeZkkbq JhkkbckdZy N_
6PDU" DeZkkbqg JhkkbckdZy N._
1RUC DeZkkbqg JhkkbckdZy N._
5F: LC DeZkkbqg JhkkbckdZy N._
1RUG DeZkkbqg JhkkbckdZy N._
5\DQ ;XN g Bjezg:
I XTWK DeZkkbqg =_jfZc
I X[LC DeZkkbq Exdk_f]
$OED: XM g el[Zg
6 N\¢ ;XN g MdjZl
6PDUYV QZjl_j EZI\
1HVPD $ DeZkkbq KZm~rh\kdZy
)L(D DeZkkbq Nbgeyg
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< gZklhysbc fhf_gl Zwjhihjl DZevyjb WevfZk~Ngkms kkVhe {h & vidhn
hrghc jhkkbckdhc Z\bZdhfiZgb_c + 6 gBfZleby ¥bdhelkyihtmeyjguo
lj_[h\Zgguo gZijZ\e_gbc jhkkbckdbo Imgblglhnbo;hken]jZz ~"7Zeg > @ ihl
BlZebx \ ]h~m < mkeh\byo ij_h”he_gbyktjjdbki izZkkEZ*"Bjhihll
Zwjhihjlz DZevyjb Wevfzk fh _| ijhbahclb mkbdggb_ Z\bBEdhgbiZdb
JZkrbj_gb_ f_""mgzZjh”~gh]lh khljm~gbq_kJbZ f ¢giZzep”n ke brylgkbey [x" " _|I
Z\bzdhfizgbc fh _1 klZlv h”gbf ba dexgkl\djb abkdlh]ih\jZa\blby

Ebl_jZImjz

&DJOLDUL $LUSRUW 3$QDOLVDbIVWADMWhOhMWLZeKN |G L: §\Z\¢D Bl L
hgghc klZlbklbdb aZz ]hr >We_dljhggWS|j EdAK@RIDIHU KW
WUDVSDUHQWH

&DJOLDUL $LUSRUW 'HVWLQD]LRZQjZ\eblghwjriWjé DFZjd\gygjl
kmjk@ 85/ KWWS ZZ2Z VRIJDHU LW LW

6WDWLVWLFKH DHURSRUWL LWD GLDeyly gkidboLDwjhihjbi\ &
]hr >We _dljhgguc j_kmjk@ 85/ KWG\BSVNL DYYPOBIORSRUWL FRP

OHQWLVHWWH ( OHDQV RI WUQ QWIDROUW ®RG W KHLWER XWUR )
PHQWYV 7RXULVP DQG KRVSLWDOL®\ PEQDJHPHQW ¢

:L]] $LU HnbpbZevguc kZcl JmkkdZygu\c jkbkxmjk@ e 85,
KWWSV ZL]]DLU FRP

:d[meZ_\ G G Fzf_~h\ B F ceb_\ A ¢gEblygbmk&dX Imjba
BkiZzgby BlZeby b Lmjpby GZmqggu hglhfiqu kdhehgh]s _WwidzZ Jh

< K +

:wjhihjl Jbfbgb BlZeby :\bZdhfiZzgblkzZidhbpW£evddjhagguc j_|
85/ KWWSYV ULPLQLDLUSRUW FRP UX FRPSDJQLH DHUHH

Dhebqg_klI\h aZjm[_"guo iml_r_kl\bc Ban Nukkkbh\gZ ]Jh>We d
guc j_kmjk@ 85/ KWWSV WDVV UX HNRQRPLND

Jm[e_\ < < ?\jhi_ckdbc hiul jZa\blby hifMZghbgu®pzZ Zj\bgZzdd j_ ]t
gZevguo Z\bZi_j_\hahd |_g” _gpbb b iy jkiJdlibVugZ2agub ijh[e_fu
jZah\Zgby wdhghfbdb ] FZoZqdZeZz < K +

Jml[e_\ < < EZjbg H G :gZeba p_osWha ihjéablkdilbo {x"" _Ic
Z\bzdhfizgbc \ i_jbh” ij_h”he_gby djbablkgb \uadakhdqglibh \&29,"’
< _klgbd Jhklh\kdh]h wdhghfbq_kdh]h mgb\_jkbl_1Z < K

Jm[e_\ < < L_g”_gpbb b i_jki_dlIb\ukgba\dkady |gjho_Z\bzZdhf
gbc \ mkeh\byo fZdjhwdhghfbqg_kdhc pgbklZ[b@6dDRIDLYZ OHDV\-F
$LU2 ©7UDQVDYLD2 ©9XHOLQJ? aWdbhghfbdZ mklIKcgbth]h jZ

KzZfu_ ihk_sZ fu_ Imjbklbg_kdb_ gZijzdéjhgwd fbkmjk®e 8
KWWSYV ZZZ DYLDSDJHV UX GRFV FKHDWNHHSR DB VDK HIR\H\ DV

R\_p B X Kn_jZ Imjbafz \h \j_ fy iZg” filolab&g2XkdZy dmvlii
Kihjl Lmjbaf >\b]Zl _evgZy j dj_Zpby < K %
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=hkm”Zjkl\ _ggh_mijZ\e _gb_dZiblZevgufii fhgl
bfms_ klI\Z fgh]hd\Zjlbjguo “hfh\ ZdIimZewvgu_ ij

6WDWH ODQDJHPHQW ODMRU 5HSDLUV RIWPKIQWRPP I
%XLOGLQJV $FWXDO 3URE®OHPV

<:EB?<: A FBG=:AHK<:

<Zeb \Z :ev[bgZ JbuZ\@y@yZ ihebl gZmd "hp_gl dzZn_"jt wahgh;fdbrdb jtkdhg
Th Thkm~ZjkI\ gghlh Z1iZjghlh mgb\ jkbd YDOLMWMYD(DPDFUDPEOHU UX
Fbgl]Zah\Z Amevnby JadizigMgithebl gZmd "hp_gl dZn_"j&d WwdHghfbd¥ b f_
( PDOJO #\DQGH[ UX

Alhju jZ[hlu jZkkfZljb\Zx| dZiblZevguc j_fhgl h[s_]h bfms_KkI\Z igh]ad\Zjlb
hit_dl mijZ\eyxs_]h \ha”_ckl\by G_h[oh”~bfh nhjfbjh\Zgbh]khbkijZue]gkmZj
wlhc h[eZklb < klzZlv_ hlf_qZ _Iky ~ _yl evghklZdaZblbcggkom hj] "bebsgl
dhffmgZevghlh ohayckI\Z bo g_ihkj ~klI\_ggh_ mqgzklbj fhmihZ\e[sgghh dZi
bfms_kI\Z Hkh[h_ \gbfZgb_ m”_ey |ky f_Ih”*Zf JThkm”*idgRhkR\hggh]h khijZ\eb g
ZNfbgbkljzZlb\guc f_Ih” ijbf_g_gb_ bgnhjfZpbhgguo | _ogheh]bc

Dexqg \u_ kehREm~*ZjkI\_ggh_ mijzZ\e_gb_  dZiblZzevguc j_fhgl h[s_]h bfn
j_]lmebjh\Zgb_ dzZiblZzevgh]h j_fhglZ “bebsgh dhffmgZevgh_ ohayckl\h
7KH DXWKRUV RI WKH ZRUN FRQVLGHU PDMRB HHES EIALD 8 L CWIK/HDWR P ¢
FRQWURO $FFRUGLQJO\ LW LV QHPIBWVWVYRUVWRD\WURQDLW\WKHF RIUSK
DFWLYLWLHYV RI SXEOLF RUJDQL]DWLRQNKHQ UDW& HUHHW G RU W RXL/S QW
PHQW RI PDMRU UHSDLUV RI FRPPRQ SURSHBWWKFEMVR FXSXEQ LIFWINC
OHJDO VXSSRUW DQ DGPLQLVWUDWLYH PHWK R WX SRHIRWE DRI@ \WR L
DIJHPHQW RI PDMRU UHSDLUV RI FRPPRQ SWHRB HZWHW® O RE XOLSODN W PVHMDNP E
.H\ ZRUSGMEOLF DGPLQLVWUDWLRQ PDMRU UHSDLUVRRI FREPRWYV S BIR
RUJDQL]DWLRQV KRXVLQJ DQG XWLOLWLHYV

@bebsgh dhffmgZevgh_ohayckl\h yleycithy khkhZ\dwxsbog\ kbkl_
f_ ]J]hkm~ZjklI\_ggh]h mijZ\e_gby @bev déxyhjhtRdiZy kj_¢¥ \jbhjbl_Ig
gZpbhgZevguo ijh_dlh\

Kbkl_fz mijz\e_gby ih?*jZzamf_\Z_| kha”2dhhc ghgézlb\mbjij2r_gb
miheghfhg_gguo hjl]Zgh\ ki_pbZebabjh\Zgglhdhbdinl biluklihdhd\Zebnbp
\Zgguo dz~jh\ wnn_dlb\gh_ \azbfh”_c&lXhb kmpPtmdh2a niijZ\e_gby k |
eyxsbfb dhfiZzgbyfb b gZzk_e_gb_f g_ihkj_"klI\_ggh

HAgbf ba \Z'g_crbo Zki_dlh\ ]Jhkm"ZjklI\ \gdhe Zkhleblbhebsgh
dhffmgZevgh]h ohaycklI\Z y\ey I|ky ijZz\h\Ahd |\ |mebji\ddgpue Ljbgyl g
\uc jZa”_e \ @bebsghf dh”_dk_ JN OHj]ZgbmlZrelwgh]h\] Mhpdy thZs ]
bfms_kI\zZ \ fghlhd\Zjlbjguo "hfZo? >ZggjekktZaljbezfla dBd ijZ\h\mx
gh\m “ey j_ZebaZpbb Jhkm~Zjkl\_gghc dihibd Zeddg ] [eZdkiplZz fgh]hd)
Ibjguo "hfh\ FD>

H[jZIbf \gbfZgb_ qlh ghjfu N_"_jZevghijhf gadkdBEoCiH]|ggbaZpby
jZkijhkljzgyxlky gZ ~_yl_evghklv j_]lbhgZewgjugbhZxgbbjhj\n\h{* gb_ d
iblzevghlh j_fhglZ h[s_]h bfms_klI\Z FD>| AkHdhgdhklh lky ]jZ " *"Zgk
ijZ\h\h]lh iheh  _gby nhjfu ihA*_j db hj]Zgbrakpbzjkl\] Zpghbd \eZklb b
]1Zgzfb f_kligh]lh kZfhmijZ\e_gby

>hklzZlhqgh [hevrhc fZkkb\ ghjfZlb\gud ZdfiilhglX hesZkh bfms_klI\
kh[kI\_ggbdh\ ihf_s gbc FD> kh”_j bl jgllbhglZevgh\h aZAd gZijbf |
dhg J_kim[ebdb ;ZrdhjlhklZzg ©H[ hj]ZgbazZpbbzeyg\hh gbfhglZ h[s_
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bfms_kI\Z \ fgh]hd\Zjlbjguo ~hfzZzo jzZkijpghhjbbud KgizmJebdb ;Zrdh
klZzg2 j_Imebjm_I| kn_jm hj]l]ZgbazZpbb j_Kha&l A Hh[kl\]lygdfdis\_ FD> \ j_
g_ ljbgylz Ilzd _ J_kim[ebdzZgkdZy ijh]jzdiz j drdbahyZljbauz_mdZa
AZdhg

Ki_pbZebabjh\Zgguc hj]l]Zg ih \ujZ[hld_mh Zjka'e bgagZhpch bh bk bdb
ke _"m_fhc kn_j_ £ Fbgbkl_jkl\h kljhblh eNifif\'dg®Z ebeglbldg ohayckl\Z
kdhc N_”~_jZpbb ~Ze__ £+ Fbgkljhc JhRKkbkI\nxk N ™h#glzf gl jZza\bl
ebsgh dhffmgZevgh]h ohayckl\Z ?]h hkaiZ\dwdZaB N ZgehaZpby Kklj.
kdbo "hdmf_glh\ \ kn_j_  "bebsgh dhffmgZbgghjhb@haydk|\Z gby \
]Jbhgzo ijhljzff ih j_fhglm h[s_]h bfms_khaZjFhxZighhfZz@gpebsgh]lh
N dkzZ > @

=hkm~Zjkl\_ggZy dhjihjZpby ©Nhg?n kh”_ckl\by bebsadhfbjh
dhffmgZevgh]h ohayckl\za ~Ze_ _ £+ Nbhgth\mklEggi&€lgbadpbhggu_
ij_~hklz\e_gby nbgzZgkh\hc ih""_j db kdija_NI2f jZipkkb dk fmgbpbiz
h[jzah\Zgbyf gz ijh\_~_gb_ dzZiblZevgh]hgjh fhgZzjZ\gbhgjibl Nhg~"Z
n_dlb\gZy j_ZebazZpby f_jhijbylbc ih dzZib[lsZewghfmsj KhgImD>

DhgljhevgZy nmgdpby \ kbkl_f_Jhkm~Zjkl¥ gglliZke hhzjp\2y gkh k
eyxsZy =hkm~Zjkl\_ggZy dhjthZpby hkms_kyVewvigHkigbljhjjdig Z e
hi_jzlhjh\ Kj_"b nhjf fhgblhjbg]Z fh gh \Z’g_Zeeb)Ia/ i kKjtnjpNbg_kdhc hl
klb dzZf_jZevgu_ b \u_a”gu_ ijh\_jdb KHEYhsmdgkWn[jZzdZdbyfb ]jz " "Z

<Z gh hif_Iblv qlh dhgljhevgufb nmgdpb¥flyl\ edghkllyly _]bhgZe
hi_jzlhjh\ km[t_dlh\ Jhkkbckdhc N_"_jZipoty hfezZN\Zx1dkgljhevgh Kk
hjlzgu j_]lbhgh\ 1 _jjblhjbZevgu_ hjl]Zgu Rg” ckX\&&ghjhZgZahpkm"Z]j
ghlh "bebsgh]lh gzZ”ahjz hjlzgu ijhdmjzZimgh igh\_~_¢ih~imdpheh | L

ijh\_jhd qglh gz ijh\_jhd [hevr_ g_f ®& ]h”~m
NbgzZgkh\zy ih~A" _j°dZ km[t_dlh\ "ey j_ZeblaZzeptgh Jihhj]jZHHIdZz\ FI
+ _s_ h”gh gzZijz\e_gb_ "~ _yl_evghklb A\hWhgphwZeMghggdt!|Z dhjihjz

]h m h~h[j_gu azZy\db j_lbhgzf ih ij_gWhK\ZdeihdBxjhdbgHZ km
feg jm[e_@H[jZIbf \gbfZgb_ b gZ ijb\e_q_gb_ qzZklgh]lkkdhibl
N _jgbazZpbb dhffmgZevghc bgnjZkljmdimjugiicrghfihteag plZigZgeo bkl
dh\ nbgZgkbjh\Zgby fh~_jgbazZpbb "bebsghadkkiimgddeghlhy kbkl_f
gbazZpbb Jhkm~ZjkI\_ggh gZklgh]lh iZjlg] jkI\Z \ ~Zgghc kn
ljbf_g_gb_ bgnhjfZpbhgguo |I_ogheh]bcjRlI\klmkghFh #thkameZ gby vy
_Iky g_h[oh”bfuf mkeh\b_f \ kh\j_f_gghf fbjj ZemazpBfgiyh]jzZffu c
|Zevghlh j_fhglZ j_]lbhgu ij_"hklzZ\eyxl \ :BK GX hmtbjg B Z@bgh¥ kZcl_
[jZz°Z_Iky i_j_gq_gv FD> \dexgzgguo \ ijh]jBEffufd@liblziggwlihf h[y
| _evgh mdZau\lZxlky ieZgbjm_fu_ kjhdbf mBkéu paghllgu | "Zggu_ <
\mxsb_ ijh]jZffu \dexqg_gh FD> h[s_c iehsg™dA\x f > @ fe
< knhjfbjh\Zgghc kbkl_f_]Jhkm~ZjkI\_gghlkl\mijZ\jey*gbjjh[lemE q
ij_iylklI\m_I wnn_dlb\ghfm nmgdpbhgbjh\agkexdghih 4fffldgid
HArghc ba ZdImZevguo ijh[e_f y\ley Iky g khdlVj IRKIZ\eZgdgu k\ -
kh klhjhgu km[t_dlh\ kh]eZkgh ijbdZam FRhdKljhZgdhbkkbklmey I
]hs @BgnhjfZpby h |_ogbqg_kdhf khklhygbb FOm_#ZyZdgnhj§z
y g_h[oh~"bfZ ey ZdImZebazZpbb b h[tikyhaZgbyhijhfhafizdZD> <
lhjuo km[t_dlZo kdeZ” u\Z_|ky kblmZzZpdyijbialgZghlhghjtdgufb | _
_0_ \ kbkl_f =BK @DO ~Zggu_ FD> fgbd&ybk¥e\l gjh]hZjf fhglzZz Z
ggbdb "bevy ijh*rhe Zxl ieZlblv \aghHKis _ljh KNgkuwfhdh gZjh~gh]lh
@ jh~h[gu_ kblmZpbb keh bebkv \ Hj _g[mj]_ Hjkd_ > @
> |1Zevgh_ bamq_gb_ "bebsgh]h nhghd \ ket gdlkdhIhklkklhygk
\_gv [eZ]hmkljhcklI\Z arZgbc ihal\heblgiyj_"RiZoegylv J_ZeZfuf ih\i
wnn_dlb\ghklv jZkoh”~h\Zgby j_kmjkh\ IjhipdZfavgh]iedgbthglZ “be

pb
dh
f
\
| Z
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a"Zgbc “he'gu \ h[jyazZl _evghf ihjy*"d_ Ihkgavgudviky*lgkZlhAdjguo ~Zgg
nZdlbg_kdhf khklhygbb "bebsgh]lh nhg”"Zz

< ]h m gZ dzZiblZevguc j_fhgl [ueh kh[jZgé_c \aghkhfleghjrk]
\_ggbdh\ FD>@ >bgzZfbdzZ baf_g_gby h[t_fh\ kh[jZgjgtd Valgdtkh\ ih”"
gb_ dhebq_KkI\Z j_]bhgh\ k gbadbf mjh\gJ fkkim[lejozd fhEkgdbmx Iby b J_k
ebd_ K_\_jgZy Hk_Iby £ :eZgby +* h[t_fi\lké@[bjZ_fphkim KhglZz @ >

ljh[e_fu dzZiblZevgh]lh j_fhglZ y\eyxlky Zd[mZdvguadb]bh "ely hgby
©H[s_jhkkbckdbc gZjh~guc njhgla |j_~Kigblbl khbhfhk]lgdgbla Zdlb\gufb
| _eyfb kljZgu \uy\leyxl kms_klI\_ggu_ gZjmrbgd¥ibjllZzepmo\h}h gbfhglz |
jZsZxlky \ dhgljhevgu_ hjl]Zgu b "h[b\ZxlkyZidkH}Zg_gby g_"h

;hevrh_ dhebqg_kI\h "Zeh[ kh klhjhgu &hykd\ZIlgd blkly\ gdjmr_gby kj
ih\_~ _gby jZ[hl \ oh”~_ dZiblZevgh]lh j_fBRgIZ \bjiljeeg fgby gnkem] \ oh”"
\_~ gby dzZiblzevgh]lh j_fhglzZ hljz  _guhklbldNhg”*Z kh”ewdkl\by j_ nhjfl
\Zgbx @DO Lhevdh \ km[t_dlZo JhkkZé¢&dbbjN\Zggdpbjz[hlu ih hk
kl\e_gbx f_jhijbylbc dZiblZevgh]lh j_fhglZzZh[sebh \bimesgkg\u Ba aZit

gbjh\Zgguo \ 1h~m jZ[h! mkem] [uefZdBhujrijghwihf ~_Kkylv
i ]bhgh\ \uihegbeb f_g__ iheh\bgu aZteZa¥dg@ I dgu_ ihdZazZl_
eb A _fhgkljbjmxl g_~hklZlhgghklv f_j ij_KipjlggazZkmjo_Khh\ Jhkkbb

Ilhfbfh ©H[s_jhkkbckdh]h gZjh~rgh]lh njhgl@d2 N &ljdlgff Ygckldh_ iZ]j
g_jklI\h GI ©GZpbhgZevguc p_glj h[s kN kepgh]lh délgsjdte dhffmgZevc
ohayckl\Z 3@DO Dhgljhev'2 < jzZfdZo wlhg]&fgldZpbjly jk&ebam_ |Ky i
©<Zr ihfhsgbd \ dzij_fhgl_ @DO?2 ij_"klAhagymsdel Xlb\lgauc p_glj ih i
A jd_ kh[kI\_ggbdh\ "beuo ihf_s_gbc \ F®>jhi\ézgbymjxshgl h[s_]h
bfms_klI\Z

Ilhfhsv kh[kI\_ggbdzf hdzZau\Z_|ky \ qZklbpi«kkgbjhj\l[ZopyaZjpbb b
\_~ _gby h[sbo kh[jZgbc \u[hjZ kh\j_f_egup Zedgzegbibovd_ jlhwnn_dl
f_jhijbylbc Wdki_jlu p_gljh\ hdZau\zxI\g_fZehenmkh™glelkl]hkm~rZjkl\ _
ihA™ _j°db gz dzZiblZzevguc j_fhgl ijh\h*yl aXyhejugdlyfhkhifkI\>g@bdh\

DzZ”Ajh\h_ h[_ki_gq_gb_ mijZ\e_gby dzZiblZzejgulbfimshiglhd wh[\Z gh_
gZijZ\e_gb_ ey wnn_dlb\ghc fh™®_jgbaZpddvgthdb sgthaghkiimg \ p_ehf
b ijh[e_f \ "Zgghc h[ezZklb \u”_ebf kebewvghkbv h§jdathnzgby dz"jh\
kiI\b_ kbkl_fu azZzdzZzaz dz~jh\ g_"hkdizZmgggh” dbhebhikldgbl _evghlh ij
kbhgzZevgh]lh h[jZzah\Zgby \ kn_j_ "bebsghlkdhZfmgZevgh]h ohayc

G_m~h\e_I\hjbl_evgZy b g_wnn_dlb\gZy hihZpblaXpbyijkibkIkkiih
gZevguo dZ”jh\ \ h[eZklb mijZ\e _gby "bébshhaydkiffmgy\ewguky h~ghc
kms_ kI\_gguo ijbgbg keh b\r_ecky @bImZpbb

< gZklhys__ \j_fy mI\_j"* gu n_"_jZevguh[]jB&amVZAajkdVvggguklZg"Z
lu ih ki_pbzZevghklb ©MijzZz\e_gb_ wdkbezrgd Zpfigypn ]hdigebmgh]lh ~hfz?
lzd"_ gZijz\e_gb_ ih”]lhlh\db ©@bebsdhmgdlrearygzkhi\bhgmj@kljmdIimjz?2
"he Z_|ky h[mqg_gb_ ih khhI\_IklI\mxsbf lgZejizklen\ghjyf gi ]Jp a\_gZz

>ey kim~_glh\ \ukrbo b kj_~gbo ijhn_kkbhg¥eugulj]iz[geahpdblc Nh
jZajz[hlzZze ijh_dl ©ljhnklZ bjh\dz a ljd_dknRdeélkqgh\lr_gbx wg_jlhw
n_dlib\ghklb “"beh]l]h nhg”Z J_r_gb_ d_gkhntjKihls kimgkhVYko b "biehf¢
jZ[hl ~jm]lhc gZmqgghc j@[hkd XxI_ k I_f hif_Ibf qlh ~Zgguc ijh_dIl ij
kh[hc gh\uc f_ozZgbaf \azbfh”~_ckl\by h[mM@Zxespoky b jZ[hlh

DzZ~jh\h_ h[_ki_gq_gb_ \ h[eZklb "bebsghydkif\tdge{mh]lhgdkeZ _gg
kbkl_fu \azbfh”_ckl\by ijhn_kkbhgZevgWoetknBdZpdhyggual Ij _[h\Zgbc
ki_pbZebklh\ h[jZzah\Zl_evguo klzg"Zjllh\evghdh[jZaimh&glby b Zkibj
ju ~hdlhjzglmju G_hlt_fe_fufb we_f_glZfb\yabZzgghetmalzkfblzliv ZII
pbx b k_jlbnbdzZpbx dz~jh\ fhgblhjbg] ZgZebdlaZbdih\hiheb][rki@q_gby
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Hrghc ba azZz”~Zq \ kbkl_f_ mijzZ\e_gby dzhbsZelvguiimp fllgkrh ke 7
jZkkfzZljb\zZlv j_r_gb_ \hijhkzZ g_wnn_dlbygkjh*kZX\kahhheéZgb nZdlbog
g_\uiheg_gguo jZ[hl eb[h g_ih?I\_j"* _gqgubcazjhzijbgzgmgbb jZzkp_dg
kf _lghc klhbfhklb hiezZlu jZ[hl b mkem]zxgZafbg_ijif* \avgmx klhbf
> @

Kbkl_fz ij_~\Zjbl_evghc hieZlu jZ[h|l bvgkém]j_ihhdmbkhea"Z | k
pbx ijb dhlhjhc g_"h[jhkh\_klgu_ ih*jy*rgthdpag@l kkiHegyxl blh]_ =
g_klI\_ggh_ \uiheg_gb_ jZ[hl mkem] hlpDjimhbahk klégh&[hl |_ogb
j_lezf_glh\ 1jb aZzdexq_gbb ~h]h\hjzZ gZhlgkguso kilZAghlglazdjiZzagbd \
"he g azZijZrb\Zlv b ithemqgzlv “hklh\_jidmhk bjghhgigdpbx*hdmf_glzZey
\hafh ghklyo ih"jy*qbdZ bkihegblv mkehdbfy Mh]IH\hjHAI¥ iltbd ijh[e _f
AN nbpblzZz d\Zebnbpbjh\Zgguo ih”*jy*gbdh\ibhZzéepdhTh gbXhdEZ h[s_
bfms_klI\Z < kj_"g_f ih kljZzg_ 9gZ h”"bgZzmdpti g ithglm azZy\db |

ih~jyrgbdz > @

>ey j_r_gby ih~h[guo ijh[e_f g_h[oh”bfh \g_I"jogehplbajhdbgh
kljbjh\Zzgb_ dhgljzdlh\ "he gh hkms_kl\eylhwkfy \ qid_difhgghbaj_ "Z
kju\h\ kjhdh\ ijh\_~ gby dzZiblZevgh]h j_fhlgdahijlfijbgbgggbo | _oghe
ihalhebl “"bkpbiebgbjh\Zlv mqgzZklgbdh\kijhgghldh\ wdh kh]ZjZglby
\_ggh]lh dzZiblzevgh]h j_fhglZz

DhgkljmdIib\ghklv kbkl_fu mijZ\e_gby dZibdZzdegqZ jIKhglhf ~_
]Jh \ h[_ki_g_gbb dzZq_kI\_ggh]lh b [_ahdiZkgghhhkhkbr™nzgbyey gZk_
kljZgu GZeZ _ggZy dhhjr*bgzZpby ]Jhkm~Zjkij\fbghgusbghbkljngdljmg|b\g!
ijZ\h\hc [Zau \azZbfh”_ckl\b_ ki_pbzZebaBpb&ggwthdshkKlZgggufb "\
gbyfb \ h[eZklb "bebsgh dhffmgZevgh]h ekghckjind]jZzhdkbfZ yl_ev
j_lbhgzZevguo hi_jzZlhjh\ b Zdlb\guc dhighjfkeVv_ggbidhjh'deuo ihf_s_g
\k_ wlh iha\hebl kha”~Zlv wnn_dlb\gu] BghkhhdbhldziéyZevgh]h j_fl
s_]h bfms_kI\Z fghlhd\Zjlbjguo ~hfh\

Ebl_jZImjz

=h~h\hc hlq_I| =hkm”ZjkI\_gghc dhjihjaiplbby+j NihgfZjk\wgbx °
ebsgh dhffmgZevgh]h ohayckl\Z az ]hk@wW e8 3/l (iKY WS V_ kR (
ZRUN UHVXOW UH]XOWDW\ UDERW\ JRGRY\H RWFKHW\ IRQGD

=hjxrbgkdzZy B ? Ilh\ur_gb_ dzZq_kI\Z "\bebsghkemfrmgg4ea nh
jh\Zgb_ bggh\Zpbhgghc dZ”jh\hc iheblbdph\ @@ ckI\@ el ffmgZ
bgnjZkljmdIimjz < K +

=hkm~Zjkl\_ggZy dhjihjZpby ©Nhg”" kh”_okli\byebhsglnjfb
dhffmgZevgh]h ohayckl\Z® >We dljhgguc JRKWGERIDK BX/ ZRWNVBWV
UDERW\ RSHUDWLYQD\D LQIRUPDWVL\D R IRQGH

Fhgblhjbg] j_ZebaZpbb j ]J]bhgZevguo ijh]jZfhgdZirI\&evghjhg:q
j_kmjk@ 85/ KWWSYV ZZZ UHIRUPDJNK UX RYHUKDXO

Gl ©o@DO dhgljhev?2 >We _dljhgguc j_kmQWMEURIB/UXWWS JN

H[s_kI\_ggh_ “\b"_gb_ ©OH[s_jhkkbckdPc >gZ¢h tdjlhag qylegj_ km
85/ KWWSV RQI UX DNWLYLYVW\ORXQFKSLWR D\WDWJ R\QJ |
RUHQEXUJH L RUVNH L]

lheh” _gb_ > _izjlzf_glz jZza\blby "bebkghgbhlkhgjkévgtkljhbl _
kI\Z b "bebsgh dhffmgZevgh]h ohaycki\ZZpbiKeckidjhagdNuc j kmjk@
KWWSYV PLQVWUR\UI JRY UX DERRWXQ IEBHEHDIRNDRRIQD ] WLYML

Ihih\ : : <ebygb_ bkihevah\Zgby [ehdgdpbg gBkl|ZgkmhjZ\e ¢
"bebsgh dhffmgZevguf ohayckl\hf Bggph\WwWpbb bcbg\ Kklb =

Wdki_jlu gZa\Zeb ijh[e_f j_ZebazZpbb Igh)jdahfkkkdBipWreg dljl
guc j_kmjk@ 85/ KWWSV UHDOW\ UEF UX QHZV G IEEE D
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ljbf _g _gb_ fZl fZlbqgq_kdh]h ZiiZjZlZ ebg c
ijh]jZffbjh\Zgby ki _j f ggufb dhwnnbpb gl
d j r gbx fZljbgguo b]j

BROYLQJ ODWUL[ *DPHV E\ 5SHGXFLQJ WROB R LAQMWDU 3
O9DULDEOH &RHJILFLHQWV

B DHS?=MEH<: F KLJ?EVPH<

Dhs_]meh\Z BevfbjZz IJmkrZfmdBg gZmd “hp_gl aZ\_“mxsbcbd@dhfgjhc nl
fbg_kdhl]h ZgzZebaz Mnbfkdh]h ]Jhkm~Zjklh dgbphbgZ\wdgbhgogb\_jkbl_1Z
LOPD #PDLO UX

Klj_evph\ FZdkbf :e_dkzZg@jhgbgwdhg gZmd "~hp_gl dZn_"jbgqkghdkh\ b
ZgZebaz Mnbfkdh]h ]Jhkm~ZjklI\ _ggh]h Z\bdZplhhgghdb\ _jlklolghzy_k ( PD]
PD[LP XJDWX#\DQGH[ UX

< klzlv_ jzkkfzljb\zZz _Iky j_r_gb_ fzZljbgguo b]j k fZljbpzfb &b”_j Zsb
\ub]jurb

Dexq_\u_ keffdldbgqgu_ b]ju fZljbpZ \ub]ljur_c azZ”~ZqZ ebg_cghlh ijh]jzffbjl
7KH DUWLFOH GHDOV ZLWK WKH VRO/XRAR@EW DRIQR QW Y ID[ULDFEHOH ZALVOK/ P
.H\ ZRUBYWUL[ JDPHV SD\RII PDWUL[ OLQHDU SURJUDPPLQJ SUREO

< mkeh\byo jughgghc wdhghfbdb hqg_gv gZlxbh tiingd¢b dizdch gdbflog _ |
wnn_dlb\ghklv h*gbo mqgzZklgbdh\ jugdiZx agbYogdflZhfujo Mmjgn]bfb mqgZKkl
dzfb LZdb_ kblmZpbb ijbgylh gZau\zZik~dedprerWdM bbb kbihfhsvx fzZl_-
Ibg_kdhlh ZiizjzlZz |I_hjbb b]j

< "Zgghc klzZlv_ [m~_1| jZzkkfhlj_g \hijlk]H &llezk«ktzcbyjldzd fZljbo
blju Z bf_ggh \hijhk jZkrbj_gby ihklZgiZ\dbradby¥ gib]jihbbikl_f bkihev
\Zgby fZljbpu \ub]jur_c k i_j_f _ggufb we_ f _glzZfb

FZljbgghc b]jhc gZau\lZ_|ky dhg_qgZy bh& Kmrhfdhe bKhk* gmzl evg
fZljbggZy bljzZz ijhbkoh”~bl ke_"mxsbf h[jhadlgh\jhfZglyljhddbjzxl k\ht
kljzl_]1bb ihke_ qgq_]h ijhbkoh”bl jzZzkij_¢_khlpdZkgbbijjavbezf b]ju <u
jurb bljhdh\ m~Ah[gh ij_~klZ\blv \ \b~"_ f;tj@ppltjj( \mb Hjlmkrhjhc kljhdb khh

\_IkI\mx! kljZl_]byf b]jhdZ  klhe[pu +Zk|jZZ WweyffbgjudfZIijbpu = \ub.
rZf bljhdh\

bljhd
s D P
bljna > P P
A PR

GZ k_]lh~rgyrgbc ~_gv ba\_klgh fgh _kl\ty Kiadlkbfogwué¢_blp H” gzZd
ijZdlbg_kdb \h \k_0o gZmgguo Ijm~"Zo iwerihegdpZfZkpppglRhub]jur_c y\e
xlky ihklhyggufb > @ < mkeh\byo °_ |j Zévghc fddjibpphufbdb]we c az
gZklmx gZoh”ylky \ jZfdZo |I_o beb bguobgh)e\ Zeh\_Wildlh jZzkq_| Th
bgh]l]h wdhghfbg_kdh]lh izjzf_I|jz ijZzdlbqg_kgl lgbhdbk]kZ\gIWHbafgh | d
ghd ih?\_j g baf_g_gbyf IThwlhfm \ hkghfjkamgigZ_rgZle fZljbgqgmx b]]
mkeh\byo \hafh ghklb baf_g _gby we_ f _glh\ fZljbpu \ub]jur_c
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Kzfuf mgb\_jkZevguf kihkh[hf j_r_gby fZljblggHhclib}jk\yeybly j
r_ gby b]Jju d az~"zZq_ ebg_cgh]lh ijh]jzffbhre\gdplyyb>z@]hFolfurj_ r_gb
dbo azZz”Zq jZajZ[hlZgu ~“hklZlhqgh ~"Z\pha\blbhemgd[dbdzionh | FZjluc
? . KZebfhg_gdh > : KZebfhg_gdh b j¢g1ZeMjenpbo bkk® "h

F_Ih~"heh]by j_r_gby azZz”Zq ebg_cgh]h ijhljZfdhuf\Zgihywrknbpb _
|Zzfb iha\hey_ | j_rzZlv fZljbggu_ b]ju k i bjpZflgdubgjlzljc iml_f ~hihe
gby klZzg”Zjlghc aZz”~Zgb gh\ufb h]jZgbg\wbd fb ke_"mxs_]h

DWRyd L

]*.D D * gb'gyy b \_jogyy ljZgbpDQ baf_g_gbc
WIZ f_Ih~"heh]by jZkrbjy | \hafh ghklb |_hjlyth ]jj ijbfbob FZéjbq

guo blj
>ey N fhgkljzZpbb \hafh ghkl_c jZzkkfhljbf b]jm \b"Z > @
b]jhd
§
bljhd -
©

Gb gy b\ _jogYyagZq _gby b]ju khklZ\eyxl
Y pDf PLE PD[

Y PML'QLP@)M PLQ
glh hagZqzZ_I| hlkmlkI\b_ j_r_gby b]lju \ dkldio KhZlglhbyjd ex[hc k
pbb 1ZjzZglbjh\Zgguc \ub]jur b]jhdh\ [my \INZXiBeH$Z| i h
GZc™_f j_r_gb_ b]lju \ kf_rZgguo kljzZl_]be&Iwlk\ fhygh]jkt _d az
ebg_cghlh ijh]ljZffbjh\Zgby Ijbf_gbl_evghzqlZgbg _cghld ijh]jZffb]
gby [m~_I bf_Iv \b* > @

. T T T
® T T T
=T T T
iibTt Tt T
b
= jJ j JoPL
, S S it
® S S jt
= S S $

ijb St St ®

Lh _klv azZz*Zgb h[hbo b]jhdh\ k\_eblguod aZ{Zq \dkwkl\caghlh ijh]j
jh\Zgby < blh]_ ihemqgzZxlky ke_"mxdb_ j_amevl|ZIluT
S S S Jepp = ljb wlhf kj_~gbc \ub]jur b]jh

PLQ
khklz\BI /
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L_i_jv jZkkfhljbf Im ~_ fZljbggmx b]ljm &aljkpi_¢ ¥YubLiuc _c >ey
ijhklhlu jZkq_Ih\ iheh bf g_ \k_ Z lhebHlirg_dhlHiugufb
b]jhd

"§ r r r
bljhd . r
© :
Gb gyyY b\ _jogYyagZq _gby b]ju khklZ\eyxl
¥ POl pL® PDI
Y PML'QLP@)M PLQ
DzZd b jZg__ bljZz g_ bf__1 j_ r_gby bljuyd ghklujb jEI "bZiZahg
jZglbjh\Zggh]lh \ub]jurZ jZkrbjbeky 1ljb ex[hbjkbZggpbb &gl b]jh
dh\ [m~_| jZkiheZ]ZIvky \ ~"bZizalhg_ hlZ m b]jhdZ + ijhb]jur \ Ihf
"bzZiZahg_
GZc” _f j_r_gb_ Db]lju \ kf_rZgguo kljzZIl_poyo aZ & ytzf &legn cghlh
]1jZffbjh\Zgby [m~ _| bf_Ilv \b~
)y T T D P
T T !

T T Td
T T Td

|o@ol

Tt Tt T
dz
dz
dz
dz

O O o Q

St St St
dz d
dz d
dz d
dz d
Dzd \b~gh \ kbkl_fu h]jZgbg_gbc "bihegbh[ZMpgabkWn]jZgbq_gb

i j_ f ggu_ we f _glu fZljbpu \ub]jur_c Hhfl_1EH glhbflimlkI\h\ZIv b b
hljZgbqg_gby a”_kv °_ fu \ p_eyo gZley ghlk|bejZkkfEKkjilh\&Zbo \ZjbZgl
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< blh]_ ihemqgZxlky ke_"mxsbT j_amdviZlu T S
S S IS “PLQ ljb wlhf kj_"~gbc \ub]jur khklz
9 ey bljhd2 b ey bljhdZz

< mkeh\byo fZljbpu k i_j_f_ggufb \ub]jurjtbbkjp]tadh\\tubjyxlky

glh h[mkeh\e_gh g_hij_~_e_gghklvx \ubJjwA_tb”raZ ghhbiffb mdzZazg
jZgbg_gbyo gZ we_f_glu fZljbpu \ub]jur_¢hdh\glZlgarlylky \ hij_~_
guo \ur_ ij_~_eZo KhhiI\_IkI\_ggh “~hohf{ogkhklvebgklkiRhjZ*bzZiZah
"h

Lzdbf h[jZzahf bkihevah\Zgb_ ebg_cgh]lh ijhlifZffgpfbzghwrknbp
_glzZfb ijb j_r_gbb b]jh\uo azZz”~Zq iha\héyj|l"mgbgu\lziiw g Zevguo w
qg_kdbo ihdzazl_e_c qlh *_ez_| fh~_&HOpo\ Zdphd m Apdtcg hfblgrZfb | _hj
[he__ ijb[eb  _gguf d j_ Zevghc IjZd|bd

Ebl_jZImjz

DeblbgZ G : Nhjfbjh\Zgb _ |hjln e_c pZagagaxpg{ImfIZb]lH“ebg\ klhj

NbgzZgkh\Zy ZgZeblbdzZ ijh[e_fu b j_r_gby
E f _rdh ; X L_hjby b]j b bkke _Ah\Z db__ dhle_Lprc Ghghkb[k
k
FZjlugh\ : I F_lh” ] _g_jZpbb klhe[phyghlmZ{z]gZzfegp\Zgby

\azZzbfhaz\bkbfufb bgl_j\Zevgufb dhwnrkebl|géXfgu_$uggheh]bb k[
MnZ L < K +

FZjlugh\ : | KZebfhg_gdh ? : <Zgedmebhdyi\ZE B: BBg_cgu_
N _eb k \azbfhaz\bkbfufb izZzjzf_ljzfb b MwmzZijbthlgmgybjkl\_ggh_ ba*rz
gZmggh |_ogbqg_kdhc ebl_jZImju ©J_ZdIb\?2 k

KZebfhg_gdh > : KZebfhg_gdh ? :j_Dklpdjhkbb twii[hhfbqg_kd

]Zgbazphbhb <_klgbd ;Zr=M < K +
Kb]Ze : < Fh”_ebjh\Zgb_ ijhp_kkh\ hilbdZgbghlhkipdkhj\ §4Z hl
j_r_gby ZglzZzlhgbklbg_kdbo b]j i_pbzZevdghhiy_kdb_ b@RXlIjmf_glZz

f IhAu wdhghfbdb2 ~bkk gZ khbkdEg’bJ_medhyg]cngImldg gzmq jmd
1iZ~h\ Bgklblml kbkl_f ZgZebaz F
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GhjfZlb\gh_ nbgzZgkbjh\Zgb_\ kibfmebjh\Zghb
Nyl _evghklb djblbg_kdbc ZgZeba

5HIJXODWRU\ J)LOQDQFLQJ LQ 6WLP XCOM WQF B B \VEHIDL
2. (8

= BKE:D:?<:

BkezZdZ \Z =ma_ev JadxZpfh\g@@dhg gZmd KklZjrbc gZmggkdj&hl]mg glodlb® Iyl |
f_ ""bkpbiebgZjguo bkke_"h\Zgbc Mnbfkdhkken "h\ZZeergrdh]lh p_gljZ Jhkk!
zdz~ _fbb gZmd ( PDLO ,VODNDHYD#OLVW UX

< klZlv_ ijh\h”*blky ZgZeba fh”_eb ghjfZlb\gh]h nbgZgkbjh\ZgbyhANybf_gy_
Fbgbkl_jkI\hf gZmdb b \ukr_]h h[jZah\Zgby JN \ klbfmebjh\ZgdbqjhdlZ dhe
\_gguo ihdZaZl_e_c jZ[hlu gZmgguo hj]l]ZgbaZpbc \ pcédd clgkZimdhgcbibjk\lt]
mjh\gy

Dexq_\u_ kehHZhkn_j gZmqgguo agZgbc \ wdhghfbdm ghjfh gtk JoEmAzZjkl
nbgZgkbjh\zZgb _

7KH DUWLFOH DQDO\]HV WKH PRGHO RI QRBPDWH YMH QLYDURLRII XV HC
HU (GXFDWLRQ RI WKH 5XVVLDQ )HGHUDW L RH LOQQ & WILXFDXCDLDMDLVDLI Y W KL
WKH ZRUN Rl VFLHQWLILF RUJDQL]DWHRQR/ IDP 8 IBXNY VDR VFK HQYHH W
.H\ ZRUWVYDQVIHU RI VFLHQWLILF NQRZOHGJHRMR WHKIHHHBFR QRR\D ¥ AL

Hkgh\gu_ iheh _gby

ljbgpbi ghjfbjh\Zgby ijb nbgZgkbjh\Zg ¥ migaud" hghdygbaZpbyo Z klbfr
jhkl wnn_dlIb\ghklb ljZzgkn_jZ j_ameviIZlIhh\iZlgdhez\ gwdh dpkidedh [ klibfmebjn
\ur_gb_ dzZg_kI\Z b dhebqg_kI\Z gZmgiuanp&mheyglzévghd&ZdlZd b \ ijbdez”gl
aZ kg_Il khdjZs_gby g_wnn_dlb\guo gZngqgrupg kb ljhegbdihb\b\ \ klibfmebjt
\ur_gb_ dZqg_kI\Z gZmgguo bkke_"h\Zgbomfglwahim\_dbkguad kh\ur_gby bo azZj
ieZlu b azZ kgq_I klyab wlhc azZjzZ[h\ghdbidBEébdk @Rndfkim[ebdZpbc

Klhbfhklv ghjfh qZzkz \ ghjfzZlb\ghf nbgagkgjph\azgbixk dv hl j_]lbhgz ][*_jZz
gZmqgh_ mqj_""~_gb_ Z "he 'gZ aZ\bk_FmihtevdhhhkhaljZzkebnigeh\by "ey Z
kdhc fh[bevghklb b hilbfZevgh]h jZzaf_s_goykbjdbadBAfbd _ewdungghlh ihl_gp
| _jjblhjbb kljZgu

<\_"_gb_

H[_ki_qg_gb_ wnn_dlb\gh]h IjZgkn_jZ amZagbt wdhghibggmect kg_hlt
e _fh_ mkeh\b_ h[_ki_qg_gby "bag_kihkmpghklbzZexdh]hz]h fbj_ [ukljh ij
oh”yl | _ogheh]bqg_kdb_ baf_g _gby b gzZyedhdgdikiy dphjyZa¥xggZmqgh _
\h >ey Jhkkbb hkh[h ZdImZevgh klhyI\NhZjhiky fk\Zgbafkl |jZgkn_jZ
gbc \ wdhghfbdm h q_f ihklhyggh Jh\hga jmdh\h”~klI\h kljZ

LZd d ijbf_jm _s_ \ ] 9Z \uklz\d_ \@kbpmjlkdhff#j\a®h _gl Jhk
kbckdhc N_”_jZpbb < < Imlbg ]Jh\hjbe h _gr hdhhhbhZigllyp fk\Zgbaf
ljZzgkn_jZ agZgbc \ wdhghfbdm b ih\ur_dpd_wenddhmbiAghkllo j_ kmjkh\
[u gZmggu_ b”r_b \ fZdkbfZevgh dhjhbdbh kjhdih ¢ hlodhh\theijbf_g_gby

] wlz | _fZ [ueZz \gh\v ha\mq_gZ dh ab” glhkNeZghBevghfm kh[j
> @ < g_f Zdp_glbjh\Zehkv \gbfZgb mig&Zhpg dlfphi* ofchtkéb]bqg_kdh]lh jZ
lj_[mxs_]lh kh\_jr_gkl\h\Zgby ijZz\h\uo j_"bfhh dewgjZajgpyidgh\uo

KlZlvy ih~]lhlh\e_gZ \ jZfdZo \uiheg MpbBPielZ&ZilGBAkm"rZjklI\_gghfm az’
Fbgbkl_jkI\Z gZmdb b \ukr_]h h[jZah\Zgby JN
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| ogheh]bc \h\e_qgq_gby IZeZgleb\hc fha\tbtbyb bklgz Mzl jEvkdhc
kljmdImju mkdhj_gby pbnjh\hc IjZgknhjfZjgbtwdhgkftgddh k_dlh

;_amkeh\gh 7ey h[_ki_q_gby mki_rgh})hwldhgkiribgin agzZzgbc glh[
oZgbaf ~Zgghlh ljZzgkn_jzZ [Zabjh\ZekykgZ\bdlgkKldksmbZazZhgm j kh\Z
Zdlhjh\ gZmqgh h[jZzah\Z|l_evghc kn_juZdbeadp bdpZz2ggd_fbj_kdh_ k
\h [bag_kZ b Jhkm~”ZjkI\zZ \ | _kghfmiaabfym]lokiI\Blgufp keh\zZfb f_
ljZgkn_jZ agZgbc “he” g ij_"mkfZljb\ZheKIDbXmteu dhphmkjgZpbhggu _
f_""m zZdlhjzfb gZmqgqgh h[jZah\Zl_evghetzlkl\juf & Hkag _Jktkim

HAgzZdh \ Jhkkbb bgklblml dhhi_jZpbhjZfb*mzZwiljinfly "k gilb fgh]bo
nmgdpbhgbjm_| djZcg_ iehoh b ~h kbobyhpggh\Zpghlc\g Wpdhghfbdm
f jpbZebazZpby j_ameviZIih\ bgl_ee_ dim¥eeghlky* gpla cdlyigh kI +r @

LZd khlezZkgh hp_gdzZf Kg_Ilghc iZeZlu aiN*hihgyZtdbkke ""hAKgby
i_gb\zZxlky azZ kq_I kj_~kI\ n_"_jZevgh]h\jixy \IKIlj&Zgltho eb”_jZo kb
ijhlb\hiheh ' gzZy + kj_"kI\ gZ gZmqggu_ohbhRieky‘m\Zgdgy "ikbZ [be
> @ dqlh k\b”r_|I_evkl\m_| h \ukhdhc [@bAamglkd kH)Zgghkjb agZgbc
fbdm < Jhkkbb “hey kj_~kI\ [bag_kZ igZkblkkkade9yhlkghpybagdhc \ kjZ\c
kljZzgzZfb eb”bjmxsbfb \ |_ogheh]bq_kdhbjkadpZisd bdy \s"bgzfbd_

<f_kl_ k I_f ]hkm~Zjkl\h k ihfhsvx jZaelbhgl@jBgkkymkllgfmebjh'
Zdlhjh\ GHK b [bag_k d ljZzgkn_jm ad¥ glb& e mvdhghidoudombgkljmf_glF
f gbl_evgh d [bag_km fh gh hlg_klbbjgXx2gbhh\Reykbbggte\Zpbhgguo
gbc bg\_klbpbhgguc gZeh]h\uc \ug_Ilgbgh]klbpbdhjgdbt ZfhjlbazZpl
ij_fby b g_dhlhju_ ~jm]b_ > @

HAgZdh dZd ihdZazZgh \ jZ[hl_ > @ igh2tgdellgyheldr¥y g ih~""_
gb_ jhkkbckdbo ij_"ijbylbc dhfizgbc ]ti\hAlwo kith’Xx_glydbevghklv Z
jZa\blb_ b \g_"j_gb_ bfb bggh\Zpbc Knjxafdyweldhkkdb &bkl _fZ ev]
1jZ\e_ggZy gZ klbfmebjh\Zgb_ dhff_jpb ZredeavZgoich b yll_eegtklb g_
gb\z_| __ jhklza > @ Bkoh”y ba wlhlmI\ZjIhpaxljZzgihuCSg@Beh]lh\u _
gbafu kibfmebjh\Zgby bggh\Zpbhgghc " bkle evgoghehYbgfkdbo bgg
fh gh ijbagzlv g_"hklzZlhggh ihimeyjgufb 3 w@n_dlb\gufb?

Qlh dzkz_Iky bgkljmf_glh\ kibfmebjmxdblgZzgé&hhjjm &dXKgbc \ w
fbdm \ "Zgghf kemqgqZ_ Jhkm”Zjkl\_ggu_gmkdebyr ggk)vheZgb_ b ih
gb_wnn_dlb\ghklb bo *_yl _evghklb_ rtHEHKIZichgghI*gblgkevgh]lh \j_f_
AZjkIVh ijh\h2bl j_nhjfu \ kn_j_ gZmdb bzgbkr \Jd_h[yZahgbo gh\u_
N jgbabjmy kms_kl\mxsb_ bgkljmf_glu ddkZbshbgyghkigih\eZgby h
glh wilh ijb\_~_I d ih\ur_gbx wnn_dlb\ghRibah\ylgZ2mglykilo hjl]Zgbaz
N fbg_kdh]h khh[s_kI\zZz b [|_f kzZfufl_mkihéBgdghklazbdjZzgkn_j_  ac
wdhghfbdm Kj_~b IZdbo gh\Zlhjkdbo bgki)jmfilglhémicgkdd_"m _| gZ«
klbIml k\yaZgguc k nbgzZgkbjh\zZgb_f Zwthjihh[GHpkIbImdav ghjfbjh)
klhbfhklb [x*"_Ighc mkem]b

LZd \ kn_j_ \ukr_]h h[jZzah\Zgby bgklblml\gh{Mbjh\zZgby][u jzfd
ghjfzlb\gh ih mr_\h]h nbgZgkbjh\Zgby ji& ks _ijh YmkfZle gb_ ghjfz
klhbfhklb h[jZzah\Zl_evghc mkem]b \ ih”~mr wihff kwgdhgZQgbth[t_f kj_ "k
N ey _fuo Jhkm~AZjkI\hf \mam k p_evx adga@d gblkem[j2aah\4bl_eyf hij
_Iky iml_f mfgh  _gby gbkeZzZ ijbgyluo \ghjf&Z llohgtmxg kih lgfAhiklv mkem]
kZfuf j_Zebam_Ilky ijbgpbi ©*_gv]b ke2 "mxl| aZ klm”~_glhf

?keb \ kn_j_\ukr_]h h[jZzah\Zgby bgklbImNghjfbghX*BgbdlHggh ~.
_s_\ ] Ilh \ kn_j_ gZmdb = ebrv \jh\ZglbyKmkw ghjfdozmdb azd
ky \ Ihf qlh klhbfhklv Jhkaz~Zgby ga& ijhkke® "bhZI| g&wkagldpo jZajZ[h
kgblu\Z_Iky bkoh”y ba ghjfZlb\ghc klohfYysllboa¥|pzZl ig&Zmggh]lh Kkt
dz GK \ jzZzkq_l_ gz gZk gZau\z_find 9hjdih qzK_llgbv wilh \ klhb
ghjfh qZzkz \oh”yl azZljZlu gZ hiezZlm djim¥adkigbgbljZkoh”u gz fz
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kh~_j"Zgb_ bgnjzZkljmdImju Fbgbkl_jkI\th[gZead\Z ¢pbyu B8N _phij_~_ey_ | b
ebg_kl\h fbgbfZevguo ghjfh qZkh\ gZ Ywheg\ g@Z\bkibkhKMN hl ki_pbr
ijhnbey gZmqgghc hjl]ZgbazZpbb ih gZkdddhbkKe&f NmMiZAgbvZjgh]lh ijhn
"“he gh [ulv g_ f_g__ ghjfh gZzkh\ wlh gZ gkjKh\qglhkh\ *ey \k_o
|Zevguo ijhnbe_c gZ GK \ ]Jh~

<Z gh azf_Iblv qlh ZgZeba kms_klI\mxsh\hgHhZZubgghihjgdAhebe gZ
Ahdmf_glu \ dhlhjuo [ueb [u baeh _gubp\e Ay gbhkliZlghpdiZz ghjfbjh)
gby ijb nbgZgkbjh\Zgbb gZmdb q_j a ]Jgka@d~"Zebkv gZtdld g ihkj_ "k
f ITh~"bdb jZzkq_1Z ghjfh qZzkzZ <hafh gh luhBhkogs_ Kihddmlf \glhkm~*ZjklI\
guo kljmdImjZo gh “h gZmqghc h[s_kdb_¢glghkibghugb g_ [u

HIf Ibf qglh kzf ih k_[_ ijbgpbi ghjfbjh\zgbyfbphigofbymjm”~Z bag
gZevgh [ue jZajZ[hlZg ~ey ijhba\h”~kI\ xggho kinbjgh]hp b&kvhevah\Zgby
Ah\uo j_kmjkh\ \ ijhba\h~kl\_  AZbfkI\hhgfdohh\Zjployp BiZxYy _Igmx kn_j
gZijbf_j \ kn_jm \ukr_]h h[jZah\Zgky ijiknkiildjB\E_| kha~Zgb_ klb
Ney ih\ur_gby dZq_KkI\Z h[jZzah\Z|l_evgubb middhgimj jgpbjzd\b*m \maz
kKilm~ _glh\

HrgZdh ih”\_jlZy gZmqgghfm hkfuke_gbbiZbdghgfbgh\Zgjypjb nb
gZgkbjh\Zgbb gZmgguo hjJ]ZzgbazZpbc g h"lafhhikkake Zgb\w g jhfolhijhkh
gZklghklb DzZdb_ h br"Zgby m Jhkm#AyZjRMNZ[gH]hjbfbgplghz \ kn_j_ ¢
db" l[jbgpbi ghjfbjh\Zgby \ kn_j_ gZnedbelyaNZglkklhZmagZgbc \ w
fbdm beb gzZh[hjhl _fm ij_iylkl\m_I" b Hbé_doniv[jzagmbe ghjfbjh\Z gtk
\ nbgZgkbjh\Zgbb gZmdb hkh[_ggh nm'g”"Zf_glZevghc gZmdb

J ameviZlu b h[km™ ™~ _gb_

HIf Ibf qglh f_ozZgbaf jZzkij_~_e_gby ]huazZaghjyhbdb gzkgh§Zzg gz
lh~bd_ ij_~mkfzZljb\Zxs_c \azZbfhk\yavildhadgl_lkl\ cgguomevIiZib\ghkl]
| _evghklb gZmgguo hj]J]ZgbazZpbc k h[t MMk [X/b wdho Kgf f _ozZgbaf j:
ij_~_e_gby ]J]hkaz~zZgby f_""m gZmqgufb HZldgbvAaZpbpflgdm YymameviIZ
ghklb _]Jh \uiheg_gby gZ hkgh\_ dhebd§_RIRebgguo djb]_jigbf_gyezZkv f
A"bdz \ dhlhjhc ij_"klZ\e_g “hklZlhqgdk [dHbeblgc kdhfiggguo ihdZazl_e
jZdl_jbamxsbo j_ameviZlb\ghklv gZmggumkh¢]ZjgpbaZpdc\ bha@k Ih k
Fbgbkl_jklI\h gZzmdb b \ukr_]h h[jZah\ZgbymXNf_ilh”bem giZp gpdb j_am:
Ib\ghklb Jhkaz~Zgby gZ ijh\_~_gb_ gZmq@uojbkk&fZ2hbAgkemx ebrv I
ithdZzazl_ev + ©dhfie_dkguc [Zee im[ébldAghkbophcDjlamed;1J jZkkqgbl
\Z |ky "ey dZ ~“hc gZmgghc hjl]ZgbazZpboZimaguoh ]JIhfggZihdbeygby gZ t
"Zgguo __ im[ebdZpbhgghc Zdlb\ghklty fK[helYrlklimgedgdzZpbec | _f \u
agZq_gb_ ihdzZaZl_ey D;IJ gZmqghc hhy$ZgbgZpp;KI gZkhdZaulZ | ¢
kj_~kI\_ggh]h \ebygby gZ nbgZgkbjh\ZgbbcgZyhqgdidd hibdbalZpjhnk!l
jZ[hlgbdh\ J:G ©wlhl izjzf_|j Z g_ kiZzd DjlRylghklex [m”~_| \ "Zevg_
bkihevah\ZIlvky ijb hij_~_e_gbb jzaf_jzZ aBgZghkhihxZ@by ]hk

Lzdbf h[jZzahf fh gh ij_~iheh blv qlh ih_ak\Zkg@mrlhgbkhukr_ ]!
h[jZah\Zgby JN \ hkgh\_ ~_ ckl\mxs_]kbffhaZgbgfthkdgZHgby \ gZmq«
]ZgbazZpbyo aZeh g ijbgpbi dhgdmj _gpbb\azZzihpkdhdgdm Kj[t*"K [x"" _
guo kj_~kI\ hlgzklb az\bkbl hl "hkbmgjgonihd zdazzg lel\c ozZjzdl_jbamy
amevlZib\ghklv »_yl _evghklb gZmqghc hjl]ZgbaZpbb

HArgbf ba g_"hklzldh\ f_Ih~bdb jZzkqg_fi@ gbixfhjgZkZ"Zih ey ijhnkh:
ah\ J:G < DZebgmrdbgz > @ y\ey NMkkfhij qglH2dyccidjzf_|j dzd
[hlgZy ieZlZ gZmggh]h khljm~rgbdz dlk jKgjy *gs c m@jaflglHtbc ieZlhc |
]bhgm

Mgblu\Zy qlh kj_"gyy aZzZjzZ[hlgzZy iezlz jgadikm hklhblthkd¥ ghjfl
gZkZ \ jZaguo j_]bhgZo 1Zd"_ g _h”bgZdh\gdcHytykgdfwlh]lh gZ ke ~r
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mfhajbl_evghf ijbf_j_  >\_ gZmqgu_ hj]ZghaZgpbd jgfdbhg¥ikyg\Zijbf
;ZrdhjlhklZzg_ b Fhkd\_ ijb wlhf hgb \h ARbgZhlig\ur _gdbdZx!l \ h~"g
Ilhf ~_ gzZijz\e_gbb gZzmdb bf_xI h*"bggdiicub dEZegbgl\klyguc khklz\
gbdh\ d ijbf_jm ih Ahdlhjh\ gZmd iEmd bZg”"br"Zghhkd_i_g_gguc
guo khljm~gbdh\ Hq_\b"gh qlh ijbe&dledyy hhjgZghmgguo dhee dl
gZl h”"bgZdh\uc h[t_f gh\uo gZmqguo agBglllc HrgfZgph fu\b m jZa
klhbfhklb ghjfh qZzkzZ \ wlbo j_]lbhgZo kghtgpdcnhazd &BjZ[hlghc i
j_lbhg_  [x~ _lgu_ aZljZlu gZ h”"bg [ZeebBgufbm @| j;Zwlh ijhlb\}l
hkgh\guf iheh _gbyf j ]bhgZevghc wdhghlfddbgdzZdhighdmdbjhba\h”b
gu_ kbeu “he'gu jzaf_sZIlvky 1zf ]~_ gdbfijgbabh "k&VZ j'< kemqZ_
hkgh\ghc ijhba\h”bl_evghc kbehc y\eyxhky\ kKb _mgh guh\uK _ggZy |
fhklv ghjfh qZzkzZ jz[hlu GK \ Fhkd\_ dh\gkxjkpjpzgl keh & ijb dhfz
Z™fbgbkljZlb\ghc kbkl_f_ KKKJ dhgp_gljdpdbldhZ m gk b e bigph |

Mgblu\Zy qglh Fbgbkl_jkiI\hf gZmdb b \ukN _]Jdo hHaXmg\Zggb oI h e
ghjfbjh\Zgby klhbfhklb Jhkaz”rzZgby \ ijpglgdfflgeim “Widmbo eb[h bgu:
f_glZzo ghjfzlb\gh ijZz\h]lh ozjzdl_jz lh frhgkAb{ghkl\gZ kb _ITky I
"hfukeb\zZlv __ kzZfhklhyl_evgh

LZd _keb gZ ijzdlbd_ gbke_gghklv knhgZmjlgqgdigppg khHjmZdBdh\ \
ghc hjlj]zgbazpbb g_ khhiI\_IkI\m_I h 'b*Z _dBEkm\ hGtK fnyZgmjflgZgkbjh
dhlhjuo [m"ml \u”_e_qgu [x* _lgu_ kj_"kihyY |heg2\udgeg_|h hqg_\b"
I_j_"~gZmqguf dhee_dlb\hf \klZg_ | \hirfjliZzk Zh &K o\| & ngdpdohc hjl]Zgbaz

lj_~iheh bf Fbgbkl_jkiI\h gZmdb b \ukr_]h\bafjZeaH\Bftbyf dRgZgk
jh\Zgby gZ \uiheg_gb_ ]Jhkaz”~Zgby bRbhAyt bfd fdgjbhzexigh\ GK *
f jm gZ riZzlgu_ _~bgbpu \f_klIh kehob\ribgly riZlglhc klyab hc
i_j_"~ jmdh\h”"klI\hf gZmqggh]h dhee_dIb\iZZ \klagjiZzdhZz glbijh{eh b\r_]hky
ghlh dhee_dlb\Z dhlhjmx fh gh j_rblv ithojZzgghfndheé[lIb\ \ GK
\_ "y qZklv _]1h gZ “heb klzZz\hd b ©mikgu blva2b\kbpu\ eb[B g_ khdjZs:
db b hklz\blv \k_o khljm~gbdh\ Z g[xVhkllgusb&jh{klf dhfi_gkbjh\z
kg | \g_[x~" _lguo bklhgqgbdh\ eb[h khdgqzEhVv_ dlz§ "H_j \h*ry GK ¢
klz\hd

=hkm~Zjkl\h g_ ijb[_]Z_I| d khdjZs_gbxguybkiehlgmhgbdg\z@atyfbgbl
Ib\guf iml_f £ hgh gZ gZr \alJey” \hklehggdtkiwlmzhgZrhggu_ dhee _
j_a \\_"_gb_ ghjfh qZzkh\ Bkoh”y ba wfh]hZd&Xlgyl fevilhzqg_j_a gh
\Zgb_ klhbfhklb Jhkaz”~Zgby Jhkm~*Zjkl\khI\A gBmdFthgbkkr_]h h[jZa

JN ij_ke_"m_| dzZd fbgbfmf "\ _ az "gdgdmmggulohdhZgbdlmh\ klbfmeh)
\e_gq_gby \g_[x*" _lguo bklhggbdh\ k mbevi Kz fmkhmojZ\gigm ~ _gu b
\e_dZlv ih\ur_gb_ wnn_dlb\ghklb lgkhdimqg §hjhr ylgyhl _e@Vlg ba gZmqg

mc ml gbadhijhmdlib\gu_ gZmqggu_ khighrhglgdb bélkep ddb\u g _ ki
h[_ki_qblv \ukhdb_ ihdZazl_eb D;I1J X9ZFdZd gbhgkikjhkZzgby

DZd m _ [ueh kdZazZgh \ur_ ijbgpbi ghjflgjlhézZigroyj \ [K'kmlb k'
gZijZ\e_g 9gZ ih\ur_gb_ dzq_kI\zZ [x* _lighaoo"2gke mPlggdmg_glghc kj,
kdhevdm ©[x”" _lgu_ kj_"kI\Z ke_"mx| % ihdpobhkeyfp® [ GZ gZr \
ijbgpbi ghjfbjh\Zgby mf_kl_g lhevdh \ hHghr[>gbblhibeddzZl_e_c ¢
ju_ azZgbfzxlky ijhba\h”*klI\hf gZklguo mkichmkqlhgiz ditheqg_kI\h ihlj
e_c mkem] < kn_j_ \ukr_]h h[jZah\Zgby wWiknm2Anfl kbmbBgu + iZpt
ithemgb\rb_ f_"bpbgkdb_ mkem]b QlhlZeakhdkyZzmdg”~2ah dhgZ hlg
gbkluf h[s_kI\_gguf [ezZ]zf | d m~h\e dphjiz | "\gqfbikdexqz_ fhklv
gbgblv ~“hkimi ihlj_[bl_e_c d [eZ]lm g Hhaftfbghklbh nm\_lkbq_gb_ qt
lj_[bl_e_c g_\e_q_l| aZ kh[hc kgb ' Lgbvditha _leghglb _keb Jhkm~"zZ
j_qb\zZ_| dZdb_ Ih gZmqgu_ j_ameviZkpggdZdkipfhgbghdk\yamg”~Zf_g
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gZmdZ klzgh\blky ehdZevguf h[s_klI\_gguwfgldéZ]lhfb lm]jg hlgkm"ZjkI\z
g_ gbkluf h[s_kI\_gguf [eZ]hf ~hkimigu®@\k_fm fbjm

Lzdbf h[jZzahf ijbgpbiu nbgZgkbjh\Zgby Thlemgadjkijht [eylvky bk
oh”y ba ijbjh”u [eZ]Z g_bkdexqzZ_fhklwv b g Jkhjhe¢dbbfeklp\Zza\blby \k_
km~ZjklI\Zz H~gzZzdh 7~Z°_ _keb [eZ]hep_iljkyhgZkkghf & y\]h jhev h]jhfg
h[s_kI\Z Th J]hkm~Zjkl\h fh™_| \aylv gzZhkihy hiyralZd Zgkblh\Zgbx dZ¢
wlh ~_eZ | \ hilghr_gbb kn_ju h[jZah\Zgby

LZzd _keb ]Jhkm~Zjkl\h g_ [m”~_| nbgZgkbgh\ZmkemahZ\Nhaeh b
iheghklvx gz 1jz"*"Zg |h kh\hdmiguc dq4kZghtZkijgwg@gZ mkem]b [m~”_
kh\hdmigh]lh h[s_kI\_ggh]lh kijhkzZ g_h[odHhf hjlhaVelp ymkijZzgu Thwlk
]Jhkm~rZjkiv\h \ay\ gZ k_[y h[yaZl_evklI\hhjhzahgZglklpgu@ gbkem] h[_I
\Z_| m~h\e_I\hj_gb_ g_h[oh”~bfh]h kh\hdthighjhkiZ[gzZkbbagg

< wlhc kl\yab \ kemqgZ_ nbgzZgkbjh\Zghno JhekzdiiZpkI\dfgdbZkgghjfbjh
\Zgby ih ijbgpbim ©~ gv]b ke_"mxl| ah&kdmhglhF2ghhkiZkdhevdm wlz
nbgZgkbjh\Zgby kha”Z_| dhgdmj_gpbx ihkVvgusbdhkelm]jZah\ihllje[bl e
glh klbfmebjm_1I ih\ur_gb_ dzZq_kI\Z ij_"IZ\ewg U a omik[g tha

< kemqgZ_ gZmdb y\leyxs_cky h[s_klI\_qgighf_[eZhZy ehfdZah\Z|_e
guf mkem]zZf yl\eyxsbfky gqZklgufb [eZ]Xfbkw g4ZhhiEbkdZIv *"jm]mx |
gZevghklv 1j_"~_ \k_]h jzZza"_ebf gZnwdmxgB nibdézZfggiXxe Nmg"zZf_g
gZy gZmdZ dzd kdzZazgh \ur_ yl\ey_ lufy [pldhuff h[glhkldZgg Iky ijbde
ghc gZmdb 1Ih a”_kv kbImzZpby keh g _glgAZsihjE\lgfghklevZiZ ijbdez”"g
agZgby qzklgufb [eZ]Zfb gh Ihevdh gk ¢)Zfyp \_gkNbgZiz kljzg dhl
ijbagzx!l wlhl izl _gl LZd _ qZklguc oZjZgZgp ¢jdaZMgajaz aZ\bkbl hl
gb \ dhlhjhc Jhkm~Zjkl\h aZsbszZ_| imdljlglkghzgiyZih[\kieZlgh]h _]h bl
ah\Zgby ihlj_[bl_eyfb

< h[s_f b p_ehf qzZklguc oZjzZdl_j ijbdéZfwmuwxZ algZ ghghKlb iZl_glc
]h ijzZ\Zz kha”Z_| [hevrhc ihl_gpbZe "e¥pdhd dhihembhZgby gZmqqgufb
aZpbyfb nbgzZgkbjh\Zgby ba gqzZklgh]lh ghafiZlbXghL hk@Zgkbjh\Zgb_ g
ba n_" jZevgh]h [x"" _1Z g_ ihdjul\Zxs b g\&kmqidghup [kl ~ gbc y\e
klbfmehf ~ey dhff_jpbZebaZpbb ijbdeZ*"gu& dZchgqgtteyabjZghn jZ nm
f glZevguo agZgbc \ ijbdez”*gu_

Fh | eb Jhkm~ZjklI\h jZza\b\Zlv ijbdeZggvda%_gEaed/mghlc_aijbbg_f jZa)
\ZIv ~h fbjh\h]h mjh\gy" GZ gZr \alJey”™ kiwém gk e\ h/ariix’sgo \h[klhyl_evk
_keb \ kljZzg_ g_ jZa\b\Z_1ky nmg"Zf_Yylkdvgg@ghgdgmdn*khhd ex”_c
fZxsbo __ b kihkh[guo ijbf_gblv bghkljZeygu nmgZgbygh bgl_j _kZo
dez”~ghc hl_q_kI\_gghc gZmdb g ul\kag@ZmiyZfg gH fehvgbfu_ "ey jZ
ijbdez~rghc gZmdb \ dhgdj_Ilghc kljzg_ ¥Yhfloml ijhbedhjrkmwkyZalblby n
NZf _glZevghc gZmdb \ jZaguo kljZgZo hht_dlIbNgud Zd vkm[thdIib\guf ijb
gbgzf ihwlhfm jZa\blb_ \ dhgdj_Ilghc &ghge g¥mgttwZfobl¥ [u ih dZdbf
ijZ\e_gbyf fh _| hi_j_"blv ih ijhba\h*klguonmgZgbcghfdmib_ kljZgu
mkdhjbl \ g_c jZa\blb_ ijbdezZ”ghc gZmdb

<u\h”u b aZdexq_gb_

ljh\_~ _ggh_ \ wlhc klZlv_ h[km ~_gb_ ijbZ_ghkjffihphZigbgpbb nb
gZgkbjh\Zgbb gZmqguo hj]J]ZgbazZpbc ihathexys | azdédygbfvbkp_ehf k
br heh]by nbgZgkbjh\Zgby JhkazZ~Zgby yogZ\mggkld hjbdgZzdgpb bkke
\Zgbc m\yazZggZy k ghjfh gqZzkhf GK gR&ZegvahihgniZdlhjzblkp@a~zZ | kIl
d ljZgkn_jm agZgbc \ wdhghfbdm NbgdbykihhdZjgh qgpkkazKkd&hgkljmbjh
lzdbf h[jZzahf qglh hgh ih kmlb g_ ijhfttmkfzZIgb\Wohybfhf k IThgdb aj.
ihdjulby kms_klI\mxsbo ihlj_[ghkl_c keh bdheeky lpXmqggboh” gh\j_f ¢
ghf \uiheg_gbb I|j_[h\Zgbc ih\ur_gby azZjzZz[hlgthd k¢Ztg _“chih j_]bhgm
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L f kzZfuf Fbgbkl_jklI\h gZmdb b \ukr_]h jb[ghah¥ZdbgyzaNigu_ hjlZgl
d |j_f gZijz\e_gbyf jZa\blby dhff_jpbZre\bgzZplmmghcamevl£ivghklb
djZs_gbx gbadhijh"mdlb\guo gZmqgguo khllgm "ggbeddhhijh " nadlbj\\guo ¢
guo dhee_dIb\h\ \ hI*_evgh \aylhc gZmgghg_hhkigbkXpdpgh gZmqg
gbazZpbb \ p_ehf

Hg _\b”gh ih imlb dhff_jpbZebaZpbb gZmhgyulo \] h&kmbeVdBAfhN_ g
gu_ hjlJZzgbazZpbb dhlhju_ bf_xI| [hevrheZ Mylu @ bkkke ifdZgbc qglh o
gh "ey _kl_kI\_gghgZmqguo hljZke ¢ gZnmgdZud afigh cdWhhul  fh]
Ajylv k\hb jZzajz[hldb gh ~_ezxl wih \_d¢d_"h&bz*hedghkt kfts_kI\_ggh
ih kjzZ\g_gbx k fbjh\uo mjh\g_f dhff_jpbZebazZpbb

>ey |mfZgblZjguo gZmd Z 1zZd _ ~ey ndbgXZfklglklévghhbggamggu
eZklyo j_r_gby [m"ml klyaZgu ij_bfms_kdb dghl lgth&kdhjph*mdlib\gu
lim~gbdh\ LzZdbf h[jZahf ijhbahc”_| kZfhhlglbg_ gbnn kdllbhguo gZn
dhee_dIb\h\ b mkbeblky ljZgkn_j agZgblxt h"Ww8h ghfddoh ggflh_~klz\
Fbgbkl_jklI\h gZmdb b \ukr_]h h[jZah\Zghjodpbilgh{jbjn\Zgby \ kbk
nbgZgkbjh\Zgby gZmqgghc kn_ju

Ebl_jZImjz

?s_jZa ijh ghjfh qZzk QIlh g_ 1zZd \ ghhgzZmboYb & W WIS Z.
VFLHQFH LQIR UX UDV QRUPR FKDV FKWR QH

Bl]gZlh\Z L < rbjh\Z F G H[s_klI\hkogrZjlelX]ggu_mkem]b
gbd <he]h]jz~kdh]lh JThk mg IZ K_j WdhghfbdZ Wdheh]by

Dhjhkl _edbgZ B : :g™jhkh\zZz : H Wnm\hdhbkdbkinelgihdEgby b
\Zpbhgghc ~_yl _evghklb \ JN hp_gdz bmjizk\e Igb Lj g~uc« K +

F _Ih~"bdzZ jZkqg_1Z dZg_klI\_ggh]h ihdgZgddh ey YEgmy Z9bBINfie
[Zee im[ebdZpbhgghc j_ameviZlib\ghklbfgZy;IKbghmijyzZimdb Jhkkbb
dZl[jy ]h~rz

H[jZs_gb_ ljhnkhxazZ jZ[hlgbdh\ J:G d ¢dmagtg hkdftmj kd hofjsh\kd _ f

lh~ bdb jZkg_1Z D;l1J >We_dljhgguc j_kmjkZ@UD85U X ®MANSV KE
DVS["LG D | D F E
IhkeZgb_ Ij_ab”_glZ N_" _jZevghfm kh[jZgdbwxc +j _kmjk@ e 8dl

KWW S NUHPOLQ UX HYHQWY SUHVLGHQW QHZV

ljbdZa Fbgbkl_jkI\Z h[jZzah\Zgby b gZmdb dN h®H[falX j ~_]
gbb Ibih\h]h iheh _gby h dhfbkkbb ih \Wghkdd_ "] yamewngZkbb gZmqggt
gbaZpbc \uihegyxsbo gZmqggh bkke_~hualglelykndibhjkdbulgh | _oghe
kdb_ jZ[hlu ]jZz'"Zgkdh]h gZagZq_gby b Ibdb\hcameékMbidbb ghklb ~
ghklb gZmgguo hjlZgbaZpbc \uihegyxsthdazl_exkhdlgh bkkeuly
dhgkljmdlhjkdb_ b |I_ogheh]bq_kdb_ jZahddqjgbyRAgkdh]lh gZ

Imlbg m\_j_ g qlh Jhkkby kihkh[gZ kbyhjeb]bqg A ghiejud
lihgguc j_kmjk@ 85/ KWWSV WDVV UX HNRQRPLND

KijmdImjz azljZl gZ gZmdm ih bkliZgdlydV¥Z 0 miblghizg bbyht*msbo k
fbjZz >We _dljhgguc j_kmjk@ 85/ KWWSV IKWPRO KVH UX QHZV

Mjh\_gv nbgZgkbjh\Zgby jhkkbckdhcggZenydh[gkMrhklgbhygql_og
g_kdhlh ijhjul\Z >We_dljhgguc j_kmjK@Y 86X KKWHWESYV DFK

NbgZgkbjh\Zgb_ gZmdb \ pbnjZo >We_dIjRKWiNSBV]_k[@jk@ D.
S DL DQDO\WLFV ILQDQVLURYDQLH QDXNL Y WVLIUDNK
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JZa\blb_ijhn_kkbhgZevghc » _yl evghklb gZ |
[mfZ] ih® \ha”_ckl\b_f ]h pbnjh\baZpb

'"HYHORSPHQW RI SURIHVVLRQDO $NWWYKQGHQ WKH 6@
RI ,WV 'LILWROL]DWLRQ

. >?FBEVO:GH<:
L L?FBJKMEL:GH< L :E;?DH<

> fbevozgh\z ;_eZ :ildiZ§d¢Zwdhg gZmd ~hp_gl dZn_"ju BDobadgkhNhey_ ~"Dbl

ghlh j_]lmebjh\Zgby BgklbImlZ wdhghflmdlygklal hirbh g Phgdeh? Z¢kI\_ggh]h mgb\_
Q=M ( PDLO EHOOD #LQER[ UX

L_fbjkmelzZgh\ L_fbjezZzg E_d¢b]lbblgZzgl BgklbIlmlZz wdhghfbdb b nbgZg

( PDLO WHPLUODQ WHPLUVXOWDQRY#PDLO UX

ce[_dh\ LmjiZze Gmj FZ]hf_fZibkkdjZzgl BgklblmlZ wdhghfbdb b nbgZgk

( PDLO DOEHNRY #PDLO UX

< klzZlv_ \uy\e_gu hkh[_gghklb kh\j_f_ggh]lh jZa\blby MohkkklgiZzgZilegQt\ch f _
jugd_ hkms_kl\ey _fhc \ mkeh\byo ih\ur_gby ijb\e_ddl beaghinlb “gewo jhigkb
klhjh\ k" _ehd k p_ggufb [mfz]Zfb azZdexqZ_fuo gguéZl j\pkmjih\uo iezl_"

MklZgh\e_gh qlh j_amevlZIl \g_"j_gby pbnjh\uo |_ogjhéblgaad dj]ZdbbadZe b
yo hdZau\lZ_| \ebygb_ gZ iheh bl_evgu_ kM\b]b \ kljoxgHkijb doettbgihfbdZddtb
\h\ hj]j]ZgbazZpbc mqg_lghc bgnjZkljmdImju < jZfdZo dhgp_illhgevigudbay _"etl
\Z _fuo bfb mkem] \u”_e_gu hkgh\gu_ gZijZ\e_glhkkbylihevjgh(ljZ a;lx\gzZchd x

ANyl _evghklb hjl]ZzgbazZpbc mqg_Ilghc bgnjZkljmdIimju j_]bkljZIhjm pZR_ihab
ij_~_e_ggh]lh j__kljz
Dexq_\u_ kempWhjh\u_ | _ogheh]bb nhg”h\uc jughd ijhn_kkbhgdieocrguc n

bg\_klhj ZgzZeba mq_IlgZy bgnjZkljmdImjZz

7KH DUWLFOH UHYHDOV WKH IHDWXUHVYRRJ)DWKBIFRVRGH W LGH WHKMIRBW IF
RXW LQ WKH FRQWH[W RI LQFUHDVLQ{WXHDROAWUBRQYETNQHBVRRI W
SD\PHQW VHUYLFHV IRU 5XVVLDQ DQG IRUHLJQ LQYHVWRUYV

W KDV EHHQ HVWDEOLVKHG WKDW W KK KLHRVORM HN MWK H UHGLWR C & B\
WLRQV KDV DQ LPSDFW RQ SRVLWLYH VKIQXPEHQ WK HOWLW QXA XOWH H
LQJ LQIUDVWUXFWXUH RUJDQL]DWLRQV

LWKLQ WKH IUDPHZRUN RI FRQFHSWXB® SVWKRIS RSMIORONL GRIU WVHKHH R/ ILEQV
%DQN RI 5XVVLD DFWLYLWLHV WR WUQ QM RW P X¥FKHK IDH VIR IUYJIDVD L H Y WRLIF
GHSRVLWRULHY LQWR D GLVWULEXWHG UHJLVWHU VA\VWHP DUH KLJK
. H\ZRUGLIJLWDO WHFKQRORJLHV VWRFN PDUNHWVWRRIHNYDRODLO/ S
LQIUDVWUXFWXUH

Pbnjh\bazpby wdhghfbdb azljz]b\Z_ | \k_ wdh&hZlgh \kiky _gijhpt K

e _fhc qZklvx i_j f_g ijhbkoh”ysbo \ nbgZghh\tbcgkh nhg*h\hf jugd _
klghklb Klz\dZ gZ "Zevg_cr__ \g_"gbgbpbmjbhkulbehadgBEeh]bc \ nbgZc
kn_j_ijh~he Z _Iky \ k\ | _azZz~Zq ihkjZdekdbgoo*hd&mZlglZo jZa\blby

kh\h]h jugdzZ \ Jhkkbb Mkdhj_gb_ ~Zggabfhjhpj_KRh\\g_hH{o *ey ih\ur
gby ijb\e_dzZl_evghklb jhkkbckdh]h nhgthyhgz j\eddgb g \lgf rgbo g_]z
guo mkeh\bc

l[jhn_kkbhgZevgZy ~_yl_evghklv gZ jugt”gy_bgms [kIEZy Kky \ ml
\byo \hajhkrbo Ij_[h\Zgbc d mjh\gx | _oghklehEygghblmkjermh b ihiheg_
nhg”h\h]h jugdzZ © j _dhjrguf dhebqg_klWhg\ ghl\ujdh \qZ&k@ prop _kku
\g_"j_gby b bkihevah\Zgby pbnjh\uo |_oghehhbgthd_Kklihjhglg\WwZ xm]em[e
ijhp_kkh\ dhgkheb”Zpbb f_""m ijhn_kkbhgfbevghidZgkhdBkighdgdZz
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k "jm]lhc £ fZkkh\uc ijblhd gZ jughd phdubglmkEijgzki dhlhjh]h
pbnjh\uo I _ogheh]bc jZkrbjy Iky "hklmi domikeif]ZdbrdhdZgkh\u

< wlbo mkeh\byo ij_"klz\ey |ky \Z gufbylhmajghhhj\damxgb _ Kky |
Ib_f I _ogheh]bc h[kem b\Zxsbo ijhp_kkehaZklexoy gy KMfZ]Zfb b
\h~"gufb nhg~h\ufb bgkljmf_glzfb 1Zdbbb diZzg_ki\drhfkem b\Zgby d
nhg~rh\hc [bj'b ihkj_~klI\hf \g_"j_gby ijh_dllhyw g[Zalkjmisfba@ggu
BL ieZlnhjfZzo kh\_jr_gkl\h\Zgb_ |_oghghybdetbkmg]hkhe b ~_ ihabl
ANyl _evghklb gZ nhg”h\hf jugd_ k bkidleMeah \Edbo fj Ir ogihc ;ZgdZ J|
N hdZau\lZeb [u iheh bl _evgh_ \elbywgbklgZhjkjarhgbgZlkdhc ~_yl _
gZ nhg”h\hf jugd_ dhlhjZy "he'gZ hkm&«Zd\eéxtvky \gbkl\ jgguo I1Z
kljZgguo bg\_klhjh\

LZ[ebpZ

DjZldZy ozZjzZdl_jbklbdzZ b j_amevlZ| bkihevah\Zgby dohjhBgdgkh\r
| _ogheh]bc \ Ihf gqbke_ ijhn_kkbhgZevgufb mqgzZklgcdZl jugdz

Ozjzdl _jb J ame
i . bIZ bgthfohr ggbqg_
i iZaZ ~“Zgguo dhlhjzZy fh
;ehdg_cg iZKij A _e gz ih k_Ib |h _ijhajzZzgghklb nbgZgkh\h]h
JugdZ
L_ogheh]by h[_ki_q2Z
Lo09nerIbY | ebazpbx Ij_[h\Zgbe f_1gjifmi@gghkiv Zdib\ghkib dj_~blguo b

IhjZ nbgZgkh\h]h jugdZ g_dj_"blguo hj]l]ZgbaZpbc gq_j_a
Bkihevah\zZgb_ P_gljg br_glbnbdzZpbx deb_glZz
L_ogheh]by dhf "ey hp_gdb b ijh]jghaZalhbgldgZpbx ijhp_~mj ih4]lhlh\db b
6 XS7THFK khihc klZ[bevghklb mqgZzKkgbgth\hliqg_lghklb
nbgZgkh\h]h jugdZz

Bkihevah\Zgb_djmigufb hj]ZgbazZpb
fb \ p_eyo ieZgbjh\Zgby j_kmjkh\ Kl
\f_klghc jZ[hlu ZgZeblbdh h[_ki_q._
gby deb_glh\ ijh~mdlzZfb wje_dljhggh
dhff_jpbb b ~j
HleZqggu_ Fh~_ev h[_ki_g_gby “hklmiz d

| _ogheh]bb j_kmjkzf ih Ij_[h\Zgbx | Nhjfbjh\Zgb_ g_h[oh”bfuo | mkeh\bc
Ney j ZebazZpbb kh\f_klguo bgbpbZzll
f_ ""m nbgZgkh\ufb hj]ZgbaZpbyfb
nbgl_o dhfizgbyfb b hjljZgbazZpbyfb
bguo k_dlhjh\ wdhghfbdb
kha~Zgb_gh\uo [bag_k fh{t_e_c¢

rbj _\hafh ghkl_c mqgZklby \ nbgZpksh\m6Ztei_|[ggpbyo g_

Kbkl_fz m’\Ze_g%
klmi

br glbnbdZpbib
Zml_glbnbdzZpb

hjfb\jh\ng hilbfZevguo

BkdmkkI\_ggulcKi_pbZevgu_ ijh]jzffu jb\[ﬂ Aghkib b jbkdZ ihjln_é c p_ggu

bgl ee_ dl \Zca_ju 5LIJKW b 7] [MmizZ]

ljbf_qzZgbKhklzZz\e_gzZ Z\Ihjzfb gZ hkgh\_ H[ahjZjgKmebjhugghy nWe dljht
ji_ kmjk@ 85/ KWWS ZZZ FEU UX &RQBEQ®WGIRAFXKPHOWb)LIOEHZgqgud |
gZ nbgZgkh\hf jugd_ >We _dljhgguc j_&hjkEU 8X/ SKWW&dezZz" "ey h[s_k!
kmeviZpbc ©<hijhku b gZijzZ\e_gby jZa\blgZ phljymaglhjgugpheth]bc 5HJ7T
6 XS7HFK 9Z nbgZgkh\hf jugd_ \ Jhkkbb2a kmWe& dljh§glc
KWWSYV FEU UX DQDOWLFV ILQWHNK GRNODGB

l[jbf _g_gb_ pbnjh\uo | _ogheh]bc klZgh\blky j Zelvghgkhiulo hi_
pbc bo \hklj [h\Zgghklv gZ jugd_ p_gguZo\hmf&]ghiklyfbe IZ[e
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+ fbgbfbazZpbb jZkoh”~h\ k\yaZgguo k hlklenthRklmiZ déhhdbo keh
gZk_e_gby d [Zgdh\kdbf b nbgZgkuf mkem]zf >

+ h[_ki_q_gby hilbfZevguo ih mjh\gx ~hidhtgh&lle Ip_jbokd&Z [mfZ]
> @

+ [ukljh]lh b p_gljZzebah\Zggh]lh bkihevah&gZwaebhgmtjéZbbkl f it
kj_~klI\hf _~bguo ieZlnhjf "Zgguo > @

+ b fgh]bfb #j

;hevrh_ dhebqg_klI\h Ijm~h\ jhkkbckdboghboaijhk\lys ggilo mkdkke ~h\Zg
\hafh ghkl_c ijh\_~_gby hi_jzZpbc k p_ggulibhfhfZ]ddlh einhbb [ehdqg_
> @ iha\heyxs_c jZkrbjblv h[kem b\Zgbihlkmgpbkldmgisc deb_ glkdh
au gZ hkgh\_ memqr_gby \gmlj_ggbo bh\jgnkikbhlkZkkinhewah\Zgb _ f ki
dhgljzdlh\ > @ Bkke_"mxlky kl_i_gv \ebghglbyec munji\\wd _lljwgZa\blb
nbgzZgkh\h]lh jugdzZ bgl_J]jZpbhggu_ ijhpbkikggw_ @ _"blggl kylby bg\_k
jh\ ljZzgaZdpbhggu_ ba”_j db > @ Rqgqyhmhk\f sggohklZmevIZIiu |_
Ibg_kdh]lh b ijZzdlbg_kdh]h hkfuke_gby N\daffhkghksbo b_jjh ijbf_g_gb
gh\uo pbnjh\uo iezl_"guo k_j\bkh\ \ kn_pgyZKeflh\Zfhf p *m ijhn_kkb
gZevgufb mqgzZklgbdZfb jugdZ p_gguo [mfZ]

M~"Ze _ggu_ mkeml]b ijhggh \g_"jbebkv e _igbglbdi Higmg_kkhc ij
n_kkbhgzZevghc ~_yl_evghklb <k_ wlibkyjlgZ kkdZladdaeyox"_yl _evghk
n_kkbhgZevguo mqzklgbdh\ jugdZ p_jggddIpmiZ]b kAkktdhim\ deb_glkd
au gZ dhg_qguo j_ameviZliZo *_yl Fkhghd&lbukdjZ kg hlky do j _clbg]

< mkeh\byo \hajhkrbo |Ij_[h\Zgbc ;ZgdZ_ dbklehbd ghjki\ghdZau\Z _
ijhn_kkbhgzZevgufb mqgzZklgbdZfb jugdZ]pkgboud |kyZg imkehmbfuf

\uy\blv hkh[_gghklb jZa\blby ijhn_kkbhgkewighmnhg/yi\lefvghgd_
ihkj_~kI\hf jZzkij_~_e_gby bo gz dj_"blgyZdbaZodjpbbkpiZzebhaz kljmdl
Zdlb\h\ b iZkkb\h\ deb_glkdhc [Zau Z\bNl\ ip gbgdbg[mfgljZpbb deb_
jZaj_a_ \b”~h\ ijhn_kkbhgZevghc ~_yl _evghklb

hij_~ e _gb_ hkgh\guo gZijZz\e_gbc *"Zevg _[on\ZdbichYdigdgbyhkkb]l
d hkms_kl\e_gbx hl*_evguo \b”h\ ijhrylk&bhkldbvght [Za_ kh\j_f_¢
BL ieZlnhjf

Dhebqg_klI\h ijhn_kkbhgZevguo mqgZklgphdhZ]jagdZ jbhd'gko d\

NZ ih d\ ]h~zZ kgb Z_Iky Kgb _gb_ dbkeq¥ diky‘WgdoihhjljZgba:
DH I1Zd b ih g_dj_~blguf nbgZgkh\uf Hj]Zigbawptfytl dypm ZgZeba
fhlh i_jbh”~Z dhebq_klI\h ijhn_kkbhgZevgQHobm@KRHKIghdhkif ~ ebehkv
f _jgh ihjh\gm b kKhhi\_IkI\_ggh

Kji_"b deb_glh\ gZoh”ysboky gZ [jhd_jkddgfhhdkem”*beXgbibklZ\ey:
nbabg_kdb_ ebpZ bo gbke_gghklv azhtzZjbh” ldh d\ Jh*Z]m\_ebqgbe.

aZ d\zZjlze = gZ

+

LZ[ebpZ
gZeba kl_i_gb dhgp_gljZpbb deb_glh\ \ jZaj_a_vgdd\ ijhn_kkb
A yl_evghklb \' b \h d\ZjlZeZo ] dhebg”kl\h dhfiZzgbc
GZ [jhd_jl G."_ihablZj| GZ ~h\_jbl_| GZ h[kem b
h{kem b\Zghb h[kem b\Zglbb mijZ\e_gbb m j_]bkljZIhjh\
d d d d d d d d
Dhgp_glj:
deb glh\
Dhgp_glj:
deb glh\

Ijbf_qzZgbzkq_lu Z\Ihjh\ gZ hkgh\_ > @
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:gZeba kl_i_gb dhgp_gljZpbb deb_glh\hh_jkKlhhgzabdht jy_yl_e\
ihdZau\zZ_| qglh hkgh\gh_ dhebqg_klgijdjgBZgh\ kd hglpkkbckdbo dhf
[Z[e

H~rgbf ba hkgh\guo nZdlhjh\ m\_ebq_gbyw\gkkebalyd kkhl de ke bgpl y\
\hafh ghklv \_~ gby hi_jZpbc k p_ggufbgfimfZldibewygy abig\_klbpb
kq_ 1Z qbkeh dhlhjuo \ khhI\_IklI\bb kbMZzglglyfhblZzgedgdhl hxkl | kf jb

<k_ \b”u Zdlb\h\ \ujZ  _gguo p_ggufbnmmfz]zfdp thjjm] fu_  jhk
kdb_ bghkljZzggu_ = \ ~_g_"ghf wd\bbzZeh[gl f jgZkdmtydfoky gZ mq
guo [mfZ] m\_ebqgbeky gZ hit_f Ihmlfd] fuagd_gguo h[t_f g_Ih
fuo = gZ jhkkbckdbo p_gguo [mfEIjAggido £ gZbg

J

d\ d\ d\

adde

ODhebqg_kl\h BBK O BiNebqg_ki\h BBK \ DH

ljbf_qzZgtkhklzZ\e_g Z\lhjZfb gZ hkgh\_ > @
>bgzZfbdZ gbkeZ hldjuluo \ dj_"blguo b g_nbgZgkhl\uogubZgbaZy
bg\_klbpbhgguo kgq_Ih\ \ Jhkkbb Iluk A

KljmdImjZ gZoh”ysboky gZ mqg_I|_ \ ~ _ihalb\Zjbdyjo p_gggbggufo |
jughgguo g_ baf_gbeZkv azZ ]h” Lhjlh\aZgbfgglu_ [mfA]l h[s_c km
p_gguo [mfZ] gZoh”ysboky gZ ojZg_phdlnmQuhpdgkaolkmia] \ jZaj_
kbckdbo b bghkljZzgguo |h hgZ baf \gkedgfkwghykbghgm mheb bghkl

p_gguo [mfZ] dhlhjZy d dhgpm d\ ]héZ RhlebZfb&Kbckdbo p_
[mfz] \h d\ ]h~Z ijboh”~behkyv 1Z[e
LZ[ebpZ
gZeba kljmdImju p_gguo [mfZ] \ mq_I|_ m jhkkbckdbo ~_ih¢
Baf_g_gb_
d' r’\_k d' m\_Kk m”~ \_kZ

H{t_f p_gguo [mfZ]
ljeg jm[ \k_]h

\ |lhf gbke
Lhjljm_fu_ p_ggu_ [mfZ]b
G _lhjlm_fu_ p_ggu| [mfZ]b
P_ggu_ [mfzkbckd
wfbl glh\

P ggu_ [mfZ]b bgh
wfbl glh\

ljbf_qZgbhzZkq_lu Z\lhjh\ gZ hkgh\_ > @
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:gZeba ~_yl _evghklb ijhn_kkbhgZevguo mggdkdgprdhd] jugdKeb\by
pbnjh\bazZpbb nbgzZgkh\h]h jugdZz m _klhgdgbyhkikidb\dgmghygx |_ogl
]bgghklb hdZau\Z_fuo bfb mkem] ih dngieex iphjf2\e gbjp@Zge ggufb [mfZ
ihdzZzau\z_I| qlh

gbke_gghklv ijhn_kkbhgZevguo mqgZkldgbndZ) kihgldZsZ dgvodZd ¢
Ablguo hjl]ZgbaZpbc 1Zd b g_dj_"“blgagbraZpdbgkh\uo hj]

JZkl_| gbke_gghklv deb_glh\ + nbabg_&dbbfZkp hiddphhgunx ~he)>
h[s_c gbke_gghklb deb_glh\ \ jZa)_ akkblhgzébgihcifhyl evghklb

JZkl_| “hey Zdlb\guo deb_glh\ ijhn_klblkihdZevguo mqgzZklg

JZkl_| “"hey p_gguo [mfZ] bghkljZgguo wrhdf_gph\g§uo[gncfZ] mq
lu\Zz_fuo \ ~_ihablZjbyo

hkgh\gh_ dhebqg_kl\h deb_glh\ ijhn_gkhldhyZdegddokhggkl gljbjh\z
\ + jhkkbckdbo dhfiZzgbyo

Bkoh”y ba Ih]h qglh hkh[h_ f_klh kj_MtZé&bght ithgl kékbdhhklb azgl
Nyl _evghklv hjl]ZgbazZpbc mq_Ilghc bgnjZkijgud& rtjy_ himiglfElhjh\ b ~ |
ablzjb_\ \ jzZfdZo dhgp_ilmZevguo ij_jheihdZdowc\2h fkiodbHb mkem] \u
hkgh\gu_ gzZijz\e_gby ~_yl _evghklb ;Zgdah\hdkikbb*dggigoh{pZ2h\ ijhn_
kbhgZevghc ~_yl _evghklb \ kbkl_fm jzZkij_~ e _ggh]h j__kljz

j_Imebjh\zZgb_ fZjd_lie_ckh\ + ieZlnhjf webdlhfgghcghbhgkis\bo
\azbfh”~_ckl\b_ mqgzZklgbdh\ kbkl_fu k ZARKifjb ™ Zegogugou fb [

h[_ki_q_gb_ [_ahiZzkghklb pbnjh\uo ieZiljzZ\gtlkkmj¥b Khg bf

kha”zZgb_ [bhf_Ijbg_kdhc ieZlnhjfu

< mkeh\byo jhklZ Zdlb\ghklb deb_glh\mpzklgbkhiihg ZeggZop _gguo
fZ] ih\ur_gby ijb\e_dZl_evghklb p_ggwo [wifid] ghlkkBekdbghkljZgguo
\_klhjh\ g_h[oh~bfh "Zevg_cr__ \g_"Zgbb plbrkiuevhhdgheh]bc b \
ablZjghc ~_yl _evghklb qglh h[_ki_gbl ij_"~_\k_]h

hkms_kl\e_gb_ \k_o mkem] ~_ihablZjghkhhbylkéemZibZdbghjk kiht
N glkdbo kg_Ih\ A~ ih \ f_""mgZjh~guo jukq lgh Zdee b gp@HDUVWUHDP
(XURFOHDU %DQN b ~j

\g_"j_gb_ ~bklZgpbhggh]h h[kem b\ZgbyubelyZdeh\ ghtkimdjrkiyey x
sbo M _ihablzZjgmx ~_yl _evghklv \ Ihfogblklkkbb \ j ]bhgZ

[ _ahizkghklv \k_o \b”h\ ~_ihablZjguo mkem]

GZ imlb d j_ZebaZpbb p_e_c jZa\blby]jhKkkbdiEdh]mkéalgVhyhd khdj:
gby gbkeZ ijhn_kkbhgZevguo mqgzZklgbth\ juddghec gogubgm b ih\ur_
bgl_j _kz d hi_jzZpbyf k p_ggufb [mfz]zfbkMNey azZkldg'hih hkg\g_h[oh”?
NZevg_cr__ hkgZs_gb_ ihkj_~gbqgq_kdha\fipll evgih&hlbylblnj ijb\h*ys
klbjzgbx ]jZgbp f_""m nhg”h\ufb jugdzfb_ h[akiZbghZxshemq_gb_ d.:
\_gguo nbgZgkh\uo mkem] hl_q_kI\_gdutleth gghfbljZzgguf

Ebl_jZImjz

= jp_dh\bg > : <u[hj ijbhjbl_lguo gZijZ\e ygly& ndig khbilo\ZgddZo
ih fha_eb ©~ hoh~ghklvtjbkd® Wdhghfb&P\t ij ~ijbgbkzl_ e
=hj[mgh\Z F < H[ahj ijh[e_f \g_~j gby | _oghbhjbbkizkij Bgahgg

fZpbhggh mijZ\eyxsb_ kbkl_fu < K +
> fbevozZgh\z ; : Kzr"Z \Z N F KZojm"bgh\BgA_XI|Bpdtodptd mEiev
[Z \ nhjfbjh\Zgbb ~“hoh”~h\ gzZklguo bg\_klhphi\jZ\eWglhghfipd[£ bfu | _r_gkt
< L K +
> fbevozZgh\zZ ; : Nmgdpbhgbjh\Zgb_ [bj  _\H]lhhHpgKEh\hpb\rejlhygb _
aZpbb wdhghfbdb WdhghfbdZ b mijzZz\e_glby ijh[e «fu | Lr_
K +

" Dhjgbeh\Z 2 < L_ogheh]lby EORFNFKD LW b\ Za§h\grhkd & g k h i hie
j_ NbgZgku b dj_~bl L <ui K +
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EmdzZk_\bg B Y ,&2 dZd bgkljmf_gl nbgZlgkbjb\¥Zgbev fhkdvk Z W
ljhgguc j_kmjk@ 85/ WWSV F\EHUOHWUQRE QW DQW DRNQH RY DR
L UHDOQRVW

Lihibg : B Bkihevah\Zgb_ jh[hw”\Zca_jhXfhphkkihcdkdBfb pzZgdjZ
eyxsbfb dhfizgbyfb ;Zgdh\kdh_ ~_eh < K t

HnbpbZevguc kZcl P_gljZevgh]lh ;ZgdZ Jhkkbkhimjk@VNe 8dblfh
KWWSYV ZZZ FEU UX

$YGHHY < *XPHURYD / 9DQNRYLFK "\PRKBQNRHRFXEBEY
'LIJLWDO 7UDQVIRUPDWLRQ RI W KH PLOD PRMULQDO0 R U NGIGWR Y D,\§ WYHH
SORULQJ (QJLQHHULQJ 9RO < 3S +

&KHUQRY 9% ,PSOHPHQWDWLRQ RILDOLWD@DIHPKQRORJ(
UHJLRQD HFRQRP\ RI UHJLRQ 9RO < 3S +

+XDVKHQJ = =DFK = $QDO\VLV DQEGFRFfWDRRNVRFIOGRBOR
FURZGIXQGLQJ LQ &KLQD JLODQFLDO ,8QRYDRXIWRFMH@ 850RK!
VZXIH VSULQJHURSHQ FRP DUWLFOHYV

oLoov ' :DQJ . ODORQH % 'LVWBDEXMMEYO HGSHDW WH
PHQW -RXUQDO RI ILQDQFLDO PDUNHW LQIUDVWUXFWXUHYV

1IDUGR O 2VVROD ( SDSDQDJLRWRX8( HTQOLOWRLP DU INGWF
XUHV DQG GULYHUV >(OHFWURQLF UHVRRRFH@ 85/ KWWSYV ZZ

:gZeba f_Ih*bdb wnn_dlb\ghklb bkihevat
nbgZgkh\uo j_kmjkh\

$QDO\WLV RI WKH OHWKRGRORJ\ | REF LVDKH5H VHRRAWIE
"2, (8

B BKE:FH<

BkezZfh\ BevrZl YobdWwg® wdhg gZmd “hp_gl dZn_"ju pbdhifmg wddhpgic
BgklblmlZz wdhghfbdb nbgzZgkh\ b [baphkeE”Zkldbglkgdhiph mgb\_jkbl _1Z
LVODPRYEJX#JPDLO FRP

< klzZlv_ ijh\_"~ g ZgZeba f_Ih~*bdb wnn_dlb\ghklb bkihlemakhh¥ gy ipkbfg4 g
H ©F _e_mah\kdbc azZz\h® @;D2 b ij_"eh’ _gu f_jhijbylbyghgZikFvedlgwgjw_
nbgZgkh\uo j_kmjkh\ kgb ™ _gb_ azZ\bkbfhklb ij_7ijbylby hl \g_rghbg bklhc¢
ih\ur_gb_ _Th nbgzZgkh\hc kZfhklhyl _evghklb

Dexq_\u_ kehdZeba nbgzZgkhlu_ j _kmjku ebd\b”~rghklv dZiblZe

7KH DUWLFOH DQDO\HV WKH PHWKR GR®D R HVIFRXUUWHKWH RHOI MVRWLMHD R ¢
JRYVN\ =+%. 30DQW2 DQG VXJIJHVWYV PHDVXURHVIDQPEELD® URYBRY
WKH GHSHQGHQFH RI WKH HQWHUSULVH BRDN[IWOHULQWDW IVRRQFHB R |
.H\ ZRUB@DO\VLYVY ILQDQFLDO UHVRXUFHYVY OLTXLGLW\ FDSLWDO

< wdhghfbd_ ihgylb_ ©nbgZgkh\u_ j_kmjkufkybphdedh bkihzeaebq
agZq_gby hl dhebqg_kI\Z j_kmjkh\ gZ2*HZgdhbkod hlodka ZIlZe c [ZeZ
iZgbb < g_dhlhjuo gZmqgguo bklhqgbdzjo kim}kZlilgZgkhb¥aZdddky kj_ "I
Ahklmigu_ ohayckl\mxs_fm km[t_dlim ~ely nihgfjojibyZgBEyj4Zaebqguo
Ah\ b j_a_j\h\ < “jm]bo kemqgZyo ]Jh\hjyjhZobdlZigEgbbo jZkdju\Zx
lhggbdb nbgzZgkbjh\Zgby fh[bebah\Zgguwhfbay kKdhkad Zgigy*midhg _h[
fuo "ey hkms_kl\e_gby ex[h]h \b*Z ~_yl_evghklb

JZpbhgZevgh_ bkihevah\Zgb_ nbgZgklbh\gudg_IkkyghkhdudZgkhmf_
wnn_dlb\gh]h \_~ gby [bag_kZ y\ey |lkyeyddandgvghyg I|IHhcjZpbhg:
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bkihevah\zZgb_f ihgbfzZ_Iky hilbfZevgh_ k&aalghZzfgbb ifibJuravx >ey /I
Ib” _gby “"Zgghc p_eb g_h[oh”bfh ijhZ dgaidenb adorpin\ Zlhb g kb nbgZgkh\L
kmjkh\ ij_"ijbylby

>Ze_ _ jZkkfhljbf wlZiu ~"Zgghc f_Ih”~bdb

WIZi :gZeba khklz\zZ kljmdIimju b *"bgzflkt\bijp gjbglooy KIGZ ~"Zg
ghf wlzi_ ijh\h~blky hp_gdZ nbgzZgkh\uevahkmhgbh¥ k_bkth\ ]Jhjbahgl
ghlh b \_jlbdZevgh]lh ZgZebaz iml_f tkdhkkdhe bb[\e Zmw &bhljz™ _gb _f
agZq_gbc \k_o nbgZgkh\uo j_kmjkh\gugZajaa fgbhpkk| dkl\ aZ ZgZel
fuc i_jbh~

WIZi 1ljh\h”"blky ZgZeba ebd\b”ghklb [ZehdgREkbbiejZ"ijbklbik

WIZi JZkq_I| b ZgZeba nbgZgkh\hc mklhcqgb\hklb

>7Zgguc ZgZeba iha\hey_ | hp_gblv mjh\ntggZdbpbjhdZghghk\h_c ~
| _evghklb < jZfdZo wlh]h ZgZebaZ hpghgbWh[Kdy_klghilgtor aZ_fguo n
kh\uo j_kmjkh\ Z 1Zd_ ZgZebabjm_KeZ kiBkihienjamd4dklyl Z[khexlguc
ghkbl_evguc ZgZeba

WIlZi :gZeba ~_eh\hc Zdlb\ghklb

>Zgguc ZgZeba hkgh\u\zZ_Iky gZ dhwrgthkBb ghzZighj*Zg1zDrewnnbp
~glu jzkkgblu\zZxlky ih hlghr_gbx d h[spfkmjgZglhkhdf _evgh ih kh[kl
ghfm b azZz_fghfm dZiblZem Z I1zZzd _ fddhfiggighbf Zdlb\Z

LzZzdbf h[jZzahf ih” nbgzZgkh\ufb j_kmjkzfibfig_Mkjybpld khhigl\_gguc
aZ _fguc b ijb\e_gq_gguc dZiblZe

< khhI\_IklI\bb k wibf h”ghc ba hkgh\nu y\ex”Zlqy dihtikd j_a_j\h\ j
k\hbo nbgzZgkh\uo j_kmjkh\ b ih\ur_gbbowhnkihehMalghkdby “ey memq
jZ[hlu ij_"ijbylby

JZkkfhljbf wnn_dlb\gh_ bkihevah\zZgb jkihb ggZzg kjo\fug _j Hkll ©F _e _
mah\kdbc az\h® @;D?

GZ hkgh\_ \ur_i_j_qgqbke_ggh]lh ZgZebabBkilmewah)\dglb\vgmfbgZgkh\
j_kmjkh\ b j_amevlzZl_ijh\_~ _gguo jZkdZib\Zkeh[KI\©Ggacmah\kdbc
@;D2 \ujzZkl_1 gz luk jm[ \ hkghZghfjdRikq" lejhdkdhc ijb[ueb ij
ijbylby AZ_fguc dzZiblzZe ij_"ijbylby gzijiab\ mf_lgkrbjiky g

=jZnbq_kdb baf_g_gby ijhbkoh”?ysb_ \okpkd@ykhib:gZz ®@&h\e_ mah\k
aZ\h™ @;D2 [m~ml \u]ey”™_Iv ke_~mxsbf h[jZahf jbk

DzZd \b~gh ba jbkmgdZz kh[kl\_ggucZdaZdbfgac\kjgkdblky qlh \ |
pbi_ hp_gb\zZ_Iky iheh bl_evgh 1Zd dgd gghyfow ned¥gkh\hc mklhc
klb :H ©OF _e_mah\kdbc az\h® @;D2 =h\hpblyZzgkohhtZzemdhcqgb\hklb
~S_jZgh gh wlh m _ kms_KkI\_gguc rzgzdkt\khid kHfthxk Ihlyl _evghklb
ijbylby

DZd m _ [ueh kdZaZgh \ur_ wnn_dlgbghklbvg BbgkthauahpZkmjkh\ \L
"Z _|lky \ ihdzZaZzZl_eyo j_glZ[_evghklb hdhggmx jhafmevllZdlb\ghklv knh,
jh\ZZgguo ij_~eh” _gbc ih ih\ur_gbx wnn_dIbRighkljbzZzybywlZpbb

IlhdzZzazl_eb ieZzgbjmxlky ba jZzkqg_I1Z khEI\uljigdbshlhjpi ™ gZ
Z k_[_klhbfhklb = gZ glh k\yazZzghhikbylbebahzpth _ebfg _gbx \ujmqg«
hilbfbazZzpb_c azZljzl hibkZgguo \ ij_~u”ms_f imgdl_

Wnn_dlb\ghklv ~_yl evghklb :H OF e mah\kdbékf az\lhki h@yvBh~Ah\Zg
nbgzZgkh\uo j_kmjkh\ \ qzZklghklb \ j_ame®kehl ggaebtgpbjbylbc b j_c
f_g”Zpbc ih\ukblky

J _glzZ[_evghklv ijh~rzZ" \ujzkl_1| gZz K1vZijjh grhd[p ket gth g Z
_klv ijb[uev gZ h”bg jm[ev j_Zebah\Zajghkd iljlgZndpbpm\h Z gZ h”bg
azZljzl £+ gz jm]|
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“ Kh[kI\_gguc
dziblze \k_]h

=>he]lhkjhggu_
hlyazZl_evkl\z
DjZldhkjhqgu_
hiyazZl_evkl\z

>h j_ZebazZphbke_ j _ZebaZpbb
f _jhijbylbc f_jhijbylbc

Jbk >bgZfbdZ nbgZgkh\uo j_kmjkh\ :H ©F _e_mah\kdbc

Wnn_dlb\ghklv bkihevah\Zgby dZiblZzez ¥ p_ehf ih\gkdblkgvghk
kh[kI\_ggh]h dZiblZeZ \ujzkl_| gz Z Z aZ_fgh]lh £ g

=jZnbqg_kdb ~bgZfbdm ihdzZazZl_e_c j_gifZavghklbbfh gb_"mx:
liZnbdzZ jbk

>h j_ZebaZpbb f_jhijbylbc lhke_ j_ZebaZpbb
f jhijbylbc
=J _glzZ[_evghklv ijhrz"
~J_glz[_evghklv ijh*mdpbb
J glZ[_evghklv dZiblzez
~2J glz[_evghklv kh[kI\_ggh]h dzZiblzeZz
mJ) glz[_evghklv aZz_fgh]h dZiblzez

Jbk Baf_g_gb_ihdZaZl_e_c wnn_dlb\ghklb :H ©®F_e_mah\k
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DZd \b~rgh ba jbkmgdz ijhke_"b\Z_lkyfbd&hjbkl2vgzZyhebgZc kIl
i_gb \hajzkl_| wnn_dlb\ghklv bkihevahdZgbyzk&[lbl\_g@dB]hevghklv ijh
pbb :H ©OF _e_mah\kdbc aZz\h™ @;D?2

LZzdbf h[jZzahf "ey :H OF_e_mah\kdbc AZimeh@hDAg(ué&b_Kmhxsb _
j_dhf_g”*Zpbb

+ m\_ebq_gb_ \ujmqgdb azZ kq_I| jZkrbjjuhdh¥Z kkajrbfilgN@ddpbb fZ
d Ibg]h\uo dhffmgbdZpbc m\_ebqg_gbydighba\WkdWz \ijhj*mg"m g_bkih
fhlh h[hjm~h\Zgby =eZ\guc Zdp_gl \ wlhk*g2i4g\gZglkbafuegbb bgl_
fz]Zabgz ey ijh~Z b ~_e_ah[_lhgguo ba”_ebc

+ hilbfbazpby az kq_I \k_ Ih]lh "_ m\hebq _ghydit &Z kig_| mf_gvi
dhebqg_kI\Z ihkj_~gbdh\ ij_"ijbylby b Ihieb\guo jZkoh”h\

+ kgb _gb_ dj_~blhjkdhc azZz”he _gghklbZipblb fag ¥iemddaphtkdb i _j
ihklZ\sbdzfb b ih"jy*qbdzZfb Z |1zd" _iteezmkiqglgkip hkiih]Zr_gby ~_[blh
aZ"he _gghklb

+ hilbfbazZpby kljmdIimju dZiblZzez \ iheyaim_ggdghdsbidZgbyZz &h b k
djZzs_gby az_fghl]h J_dhf_g~Zpbb ih m\ heablgfba@plbjmgbZIib[mAml k
kKh[kI\h\Zlv jhkIim ijb[ueb Z ke_"h\ZbxwkdHklh _myhdbgdzZiblZzez :H ©
mah\kdbc az\h® @;D2 LZd _ [ueh j_dhb_girh\zdph gdb Mkgh\guo kj_~*
klhjhgm m\_ebq_gby bo [ZeZgkh\hc Kihbjihkilb "h[Zkhgghdh dZiblZeZz
ebqg_gb_j _a_j\gh]lh dzZiblzeZz

<k_ \ur_i_j_gbke_ggu_ f_jhijbylby [m”~mllkchglh pkkiNth\Z ImbmEgkh\h
kzfhklhyl _evghklb ij_7ijbylby Gh ~ey Ihjb jgbmavilzddeghiklv g_h[oh
ijh\_klb jZzkq_I| nbgZgkh\h wdhghfbg_kdhc wnn_dlb\ghklb

JZkg_| nbgZgkh\h wdhghfbg_kdh]h wnhb\WH&EkliwdZehdémehbjph\d& ggu
j_dhf_g~Zpbc < kemqZ_ j_ZebaZpbb "Hg@hkoef mhaihbkdbc aZ\h” @ ;D
"I kms_kI\_ggh ih\ukblv wnn_dlb\ghkIwnwbpkigkkahd Zjglkmjkh\ b mem
k\hx ~_yl_evghklv

Ebl_jZImjz

[jzfyg = : KIjmdImjZ bklhgqgbdh\ nbgZdkbjhXZglybjlkkkbgko ij_:
ijbylbc \ kh\j_f _gguo mkeh\byo Fheh”_ "gut[gzh\ggwa nhjmfdhghfb
kdb_ gZmdb we_dlIlj k[ kI ih fZIAmg;Zj, gldmtg fijZzdl dhgn N_\jZev
<

[gqmd < : F_g ~'f_ gl mqg_[gbd b ijZdflbg nkfdHjdy [ZdZeZ\]jbZ]
F Ba” \h XjZcl k

;_ehebi_pdbc < = NbgZgkh\uc f_g_ihkfh[dl_ nHQ_[OBHJIMK

k

?\kljzlh\ : > Bklhgqgbdb b \b”u nbgZdkbjhRBEghyhldagy kguc

< K +

Dh\Ze_\ < < NbgZgkh\uc f_g_~"f_glzZ| Fhjbyhkijddlbd Kk

DhegqbgzZz G < Ilheyd = ; ;mjfbkljh\4]Z2g FazZpbgZgku~rihbylbc
F XGBLB >:G: k

Jufzgh\ : X ;hqzZjh\Zz B X DhjihjzZlb\gig_[gid\e_gha” i_j_jz
"hi F BGNJ: F k

Q_jg_gdh < : Kdhjhoh” : X NbgZgkh\th [xieZ¢lbjjlm\Zgb _ mqg_ [

ihkh[b_ Ki[ KI[=WM K
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J ]bhgZevgu_ hkh[_gghklb iZl _glghc kétkl §uygZe

5HJLRQDO )HDWXUHV RI WKH 3DWHQW 7D[C
‘2, (8

W GMJI>:<EYLH<:

GmjrZ\eylh\Z Wev\bjZ NzZdBgh\gwdhg gZmd “hp_gl dZn_"jh[elghdkh)
BgklblmlZ wdhghfbdb nbgZgkh\ b [baphkeE”Zkldbgikgdhiph mgb\_jkbl _1Z
QXUGDYOLDWRYDHOYLUD#PDLO UX

< klzlv_ jzkkfzljb\Zxlky hkgh\gu_ baf_g_gby ijhbahr_%rbg2ehdhhqlegthc |
gby ijh\h”blky kjZ\gbl_evguc ZgZeba hij_~_e_gby klhbftkkkdpt idlZgldh\k h
kbckdhc N_~ _jZpbb \uyleyxlky g_"hklzZldb b ij_bfms_kI\Z ZbdZghglbly[ ~.
eh” _gby

Dexq_\u_ kehAlZz glgZy kbkl_fZ gZeh]l]hh[eh _gby bg”~b\b"mZevguc ij_"ijl
Zevgh \hafh guc “hoh” izZl_gl gZeh]h\uc j_"bf h[yaZzZl_evkl\h

7KH DUWLFOH HIDPLQHY WKH PDLQ FKDQ@IBDWMWXK® W\KIYHI? RFERYUGIH
DQDO\VLV RI GHWHUPLQLQJ WKH YDOXH RILD QS PHGHUW W DRIOH UVE Bl KX
YDQWDJHY DQG DGYDQWDJHV RI XVLQJ WKLV WD[DWLRQ UHJLPH
.H\ZRUGDWHQW WD[DWLRQ V\VWHP LQGLYLGRI WOQWU HSLAH HXUD

<i_j\u_ izZl_glgZy kbkl_fZ gZeh]hh[eh Ngby \ZptbkkBtkehcijbf_ gy
k ]h~rZ k \\_~ _gb_f N_"_jZevgh]h aZdhgZ ®H[ mijhs_gghcNkbkl_
gZeh]hh[eh  _gby mq_I1Z b hlq_lghklb KWeiy_Rnbtgflhl\_éX&h\jz2 < jZz
"Zgghlh j_"bfzZz gZeh]hh[eh _gby bg”b\b"mzZeengfuijijftedjzefidl \f_
ih*hoh”~gh]lh gZeh]Z hiezZqgb\Zlv nbdkbyhiZlggmk Idihlhiilzkl aZz\bk_eZ
N yl_evghklb < ]hm "Zgguc aZdhkdghmgjda~gbeb ]2A¥m GZe
dh”_dkzZ JN ©Mijhs_ggZy kbkl_fZ gZeh]hdl[egh ipbyzZ]PekyzZl<
bgrb\b"mZevguf ij_"ijbgbfzZl_eyf kgh\Z ijijdhkjZ\blesbi ZjlZ \dl

< ]h~m izl _glgZy kbkl_fZ gZeh]hh[ehfhiglkhyNuavugZgX &tzZ]h)
j_"bf ljbgylz Jez\Zz GZeh]h\h]h dh”_dkiZklIJNZ©dgZk hgllghlyh™ _gb
dhlhjhc hij_~ e _gu hkgh\gu_ we_f glueyZzbddb LyAdyxl&kZl bg"b\b”"
gu_ ij_"ijbgbfzl_eb Bf fh'gh ijb\e_dZlv Myuo gZéim\glddg¥Y H[t _dlhf

eh” _gby \ukimizZz_1| ihl_gpbZevgh \hafh guehhdheyKig\dZe gby kil
1Zl_glzZz jz\gZz > @

Il j_g_gv \b”h\ ij_"ijbgbfzl_evkdhc *_yHjefvghkgb mhedfhb\ZIv n
kbjh\Zzggmx kmffm izl_glz \f_klh kh\hdehphklbzdzdBehd gz ~h[Z\
klhbfhklv gZeh] gZ “hoh”u nbabqg_kdlhdzébevkdhig ™iyp _evghklb
bfms_kI\h nbabqg_kdbo ebp ih bfms_filh\mijbRiheg@f@dl fevkdhc ~_yl.
kKlb ij_"~klz\e_g \ GZeh]lh\hf dh~_dk_dIKf HlgkZddk kmc[tN_"~_jZpbb
lZ\e_gh ijz\h _]1h baf_gblv Z 1zd _ mKiZig\ud I jZapbjaevgh \hafh ¢
oh”"h\ ~Ze_ £ I<>

Kms_kI\_ggu_ baf_g_gby ih iZl_glghc kbgbyfijgEZaihiab[eh ]1h
\ k\yab k hif_ghc _*bgh]h gZeh]Z gZ \f_g_gguc “hoh?”

+ jZkrbj_g i_j_q_gv \brh\ ij_"ijbgbfzZl_evkdhe " yl _evghklb

+ klhbfhklv izZzl_glz fh gh mf_gvrblv g& Renghrkhkljadbe¥qgb\Z_fuo
km~ZjklI\_ggu_ \g_[x""_lgu_ nhg”u iezff_"h¢jhihkheérph]hjZebqgh]lh Kkl
\Zgby jZ[hlgbdh\ gZ kemqgZc gZklmie_gjm/ ibloihkhfggghlc & Ilzd _ \
g_gguo gZ_fguf jZ[hlgbdzf ihkh[bc ih \jilikpgdrckbo ljghrlgk [he_ _
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< |Ihf kemqgZ_ _keb ij_"ijbgbfzZl_ekigbddhXgbhzklhbZhklv iZl_glZ f
gh kgbablv gZ \kx kmffm kljZoh\uo \aghkh\

+ m\_ebqg_gu ebfblu ih iehsZ”b |Ihj]h\uke mazZke\i\gbayZeth " hyl evghk
jhagbqgghc Ihjlhle_ b hdZazZgbx mkem] dysk kiI\*lggh]d\ibfiZg

1Zl_glgZy kbkl_fZ gZzeh]hh[eh _gby h]az\b&BohKkItknm[tl dl_ Jhkkbc
N_ " jZpbb hgZ ijbf_gy_Iky bf__ | kms _KKI\_dlglugZjdlaghtphg m

D ijbf_jm \ IZ[ebp_ ij_"klZ\e_qgu j_aklbabfhkdbj2K¢f dhX gZ hdZa:
1ZjbdfZo_jkdbo b dhkf_lheh]bg_kdbo nkkewrhd b\dklhzbdpiohllZg b khk_
j_]lbhgh\ JZkq_lu ijhba\_*_gu k ihfhswxdmgZghjpAhilh dize® e_gbx klh
klb izl_glz ij_"klzZz\e_ggh]lh gZ hnbpbjZewpgtfck@gzZzéh]M\hc kem [u gZ

]lhrz > @

LZ[ebpZ

J _ameviZlu jZkq_I1Z Jh~h\hc klhbfhklb iZI_glZ ~ey ij_"ijbgbfZl_
A yl_evghklb ih hdZazZgbx iZjbdfZo_jkdbo b dhkf_Ilméh]oZckdbo m
Jhkkbckdhc N_~ _jZpbb

Ilhdzaz J_Ki J_Kki MAfrr Fj_ Q_ey K\ _ | I_jf
ebdz| ebdz Lzkdzy J| KmjlkdZy kdZy| eh\kdZy kdbc
;Zrdhj 1Zj im[ebdZz h[eZklv h[eZklyv h[eZk]|v djZc

Ihklzd klZg

I<> gZ bg”b\v
ghlh ij_7ijbgbfZ|l_ey

\ klhebp_ j_]JbhgZ jm][
I<> gZ h~ghlhh
]h jZ[hlgbdZ jm][
Klhbfhklv izZI_
bgrb\b"mZevghlh
ijbgbfzZzl_ey [_a|gZ
guo jZ[hlgbdh\ |jm
Klhbfhklv izZI_
bgr"b\b"mzZevghl]h ij_~
ijbgbfzZl_ey k hfhgbf
gZ_fguf jZz[higbdhf
im[

L_fi ijbjhklZ Ih
klb iZl_glZ ijb ijb
\e_qg_gbb h~rghlh gz_f
gh]lh jZ[hlgbdh\

< jZkkfhlj_gguo j_]lbhgZo ih hrghfm b IghKIb \ip "fmkflyl] egu jZa
ebggu_ ihl_gpbZevgh \hafh 'gu_ “hoh”*lebdjdhjkiy fhggmddhevdh jZa
fZevgZy 1h~h\Zy klihbfhklv iZl_glZ ~eyjbgiybydb¥@EZ eewghihyil _evghklv
jhlh hkms_kl\ey_Iky [_a gZ_fguo jZ[hlgbdmM\fmipkdhgechVe kgh[ebd_
im[ fZdkbfZevgzZy =+ \ J_kim[ebd_ LZIZjklZg im|

ljb ijb\e_qg_gbb gz _fguo jZ[hlgbdh\ klhb&tkgl\iZll kgl Ahm\k o jZkkf
j_gguo j_]lbhgZo aZzZ bkdexq_gb_f J_kig[ebgzdBrdé@jlhmklZ bf v \ \b”
\ ;ZrdhjlhklZg_ \g_k_gu baf_g_gby \ axthghNKI\ e/ Kki\dhhlhjufb h b rZ
jhkl klhbfhklb izlI_glz ijb gZcf_ jZ[hlghkkdh\gdjKigh bbdHdgb dzd b \ K\_j
kdhc h[eZklb GZb[he__ ijb\e_dzZIl_ewgujlb\ & I gglby ajiZzdiobfZevgh]lh dF
kiI\Z gZ_fguo jZ[hlgbdh\ y\eyxlky Q_ey[bgkddy RjZZklIvhbdheNdm |_1
jhklzZz klhbfhklb iZzl_glzZz \ wibo j_]bhgZo g_algzZqgbl_&nwngu\_IklI\_ggh

:gZeh]lbggu_ jZkg_lu ijhba\_"_gu ih jhadikqoghckihgyhV¥édrc g _j a h]
lu klZpbhgzZjghc Ihjlh\hc k_Ib 1j_"ihedlZgdkh gllky h\[tklhebp_ km[t_c
bf__ | IThjlh\uc aZe iehsZ”vx d\ f IZ[e
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LZ[ebpZ
J_amevlZlu jZzkqg_I1Z Jh~h\hc klhbfhklb iZl_glZ ih jhagbgghc
\ km[t_dlZo Jhkkbckdhc N_”"_jZpbb
klZpbhgZjgZy ijb gZebgbb Ihjlh\h]h azZzez

Ilhdzaz J_Kki J_kiebc| M~ Hj_ Q_ey K\ _ | I_jf
ebdz| LzIzZjklZgkdZy jlKmjlkdlZykdZy h[ eh\kdZy kdbc
;Zrdhj im[ ebdzh[ezZzk|v eZklv| h[eZklv djZc
IhklZg
Ihl_gpbZe

\hafh guc “hjoh?
gzZ d\f jm][

Ihl_gpbZe
\hafh guc “hjoh?
k iehsz”™b

d\ f luk |[m][
Kihbfhklv g
1Z jm]

< [hevrbgklI\_ jZzkkfhlj_gguo j_]bhgh\ jZzaf\hwfilhlghph deMgdmq_ ¢
bgrb\b"mzZevgufb ij_”"ijbgbfzZl_eyfb Jh*hpbhhgZ2jghc*Zhj]RIE_ mklZgh
gZ h”bg d\z~jzZlguc f_Ilj iehsz”b < J_lkimZegbdHj ;gfohjkdhc h[eZk
| _jfkdhf djz_ ihl_gpbZevgh \hafh guc ~hdHhkhije *ggug ly[a_dl Ihj]t
iehsZ” vx ~h d\ f Ijb wihf \ Hj _g[mjlrRitkkemfe&gZzklbkeb iehszZ”v Ih

azZeZ khklz\ey | k\ur_ gh g_ [he_Zevgd\ fhol_jgklkgblu\Z_Ilky
ba klhbfhklb h~gh]lh d\zZ”*jZlgh]lh f_I|jZpmhlhj{h\Wh]\le Z2#ZezZ \ d\ f
h[hc”_Tky \ jm[ Ih]*Z dZd ijb da\ f = jm|

< J_kim[ebd_ ;Zrdhjlhklzg ~_ckl\m_I AZdhg hla ©H izl ]Jahghc
kbkl_f_gZeh]l]hh[eh _gby \ J_kim[ebd_ ;zZrdijpdéklzZg2]h"@ \ "Zgguc
dhg \g_k_gu baf_g_gby \klmizZxl \ kbemzZk > A _lms_kl\lhggu_ ba
ij_"klZz\e_gu \ IZ[ebp_
LZ[ebpZ
Baf_g_gby \ izZzl_glghc kbkl_f_gZeh]hh[eh  _gby
J _kim[ebdb ;ZrdhjlhklZg

Ilhdzaz >h \g_k_ Ilhke \g_k _gby b
baf g gbc

Dhebg_kl\h \brh\ A _yl_eZz
NZxsbo ih”™ izZl_glgmx kbkl_|[fm gZeh]h

h[eh  _gby
Dhjj_dlbjmxsb_ dhwnr
mgblu\Zxsb_ kj_"gxx gbke_gghklvhl ~h g_ ijbf_gyxlky

gZ_fguo jZ[hlgbdh\
Dhjj_dlbjmxsb_ dhwnr

ijbf gy fu_\ fmgbpbiZevguo hi ~h hl  ~h
h[jZah\Zgbyo
JZaf _ju I<> ih \b"Zf ~_y mklZgzZ\eb\Zxlkyb mklZgZ\eb\zZ:

©jhagbggzy Ihjlhley hkms| plhelg[HKly[e_gguo h[t_ddlhA iehszZ”~b h[f_dIZ
g_j_a h[t_dlu klZpbhgZjghg bhpjhlebgb\zZxlky djXxlIgpbhgzZjghc g_klZpbh
k_Ib k Ihjlh\uf aZehf2 b ©Omkébéidbgmglsklib IZdbg gktjghc Ilhjlh\hc k| Ib
kI\_ggh]h iblzgby hdZau\Z_Ifh\_ qgq_j_a h[t_dlZ hj]ZgbaZpbb h]
h[t_dlu hjl]ZgbazZpbb h[s_kIN_ggh]h s_kI\_gghlh iblZzgby
iblZgby k aZehf h[kem b\Zgby?
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LZdbf h[jZzahf agZqgbl_evgh \ujhkeh dheéegghkkiib \bHh\NZrZyxkEbo ih
iZl_glgmx kbkl_fm gZeh]hh[eh  _gby bmaf_g@bguobklhjmgndlibjmxsb_ d
nbpb_glu mgblu\Zxsb_ jzaf_j b f_klhihehwgud hlfidghpbgbc j_kim[etk
hif _g_gu dhjj_dIibjmxsb_ dhwnnbpb_glu mgbdui\kzxsdghklv "@gZ_fguo |j
[higbdh\

Baf_g_gb_ aZdhgh”Zl _evklI\Z ih\ebyehzZgith KIkhbff NkMNZfid] ¢ijbgbfZz
| _evkdhc ~_yl_evghklb JZkkfhljbf g_dbfhju ]Hja Kidd Jdhzhidjm]Z J1hjh~
[Z[e

LZ[ebpZ

Klhbfhklv iZzl_glZ ih hi~_evguf \bAZf ij _7~ijbgbfzZl_evhkdhc ~_yl_e
\ =H ] MnZ J_kim[ebdb ;ZrdhjlhklZg

Ilhdzaz >h \g_k_ Ilhke_ \g_k
baf g gbc baf_g gb

HdZaizZjbdfZo_jkdbo b dhkf_lheh]

)

Klhbfhklv iz
"ey bg”"b\b"mZevgh]h ij_"ijbgbfZl_ey dbdhdZ_flguo jZ[hl
"ey bg”"b\b"mZevgh]h ij_"ijbgbfZl_ey &kbdhyfz_fguf jZ[hl
"ey bg”"b\b"mZevgh]h ij_"ijbgbfZl_ey lgbdiZAbfgufb jZ[hl
JhagbqgZy Ihjlhley hkms_kl\ey_fZypmhgZaghEt ldjph

k iehsz”~vx Ihjlh\h]lh azZeZz

Klhbfhklv izl_glzZ "ey bg*"b\b"mZevgh]
ijb iehsZ”b Ihjlh\h]h azeZz d\ f

ijb iehsz”b Ihjlh\h]h azez d\ f
ijb iehsz”b Ihjjh\h]h azez  d\ f
HdZazgb_ Z\IhljZgkihjlguo mkem] ih jhlvkdpjglufijgmjpblhyf i_j_\heb

jih\ Z\Ihfh[bevguf IjZgkihjlhf

Klhbfhklv izl_glz ~ey bg”bij_"ijbgbfzZl_ey g.
ljZzgkihjlgh_ kj_"klI\h

Kms_kI\_ggh_ \ebygb_ gz klhbfhklv gxl\mlZbith\[Mewrlb evghklb [r
hdZau\lzZlv nzdl ijb\e_q_gby bg”~b\b"mZeegtifgi4d_ *rgjbgbjizZlhlgbdh\ il
kdhevdm ihl_gpbZevgh \hafh ' guc “holgZ mkbhdp\e bkjZz "ikyc gbke_ggh
_fguo jZ[hlgbdh\ \dexqZy bg”b\b"mZeveghylh JiZzgvrbglkfAbfhklv iZIl
m\_ebgb\ZezZkv Ilhevdh \ kemqZ_ ijb\e eh\ghy [lZe _ij§_f jzfghlgbdZo i
gyeky ih\urZxsbc dhwnnbpb_gl ijb + \igthlv+*h dbwnmbpb_gl-:
< khhI\_Ikl\bb k baf_g_gbyfb \ azZdhghkizl igvVkg\VZ kihbdbqb\z _ Iky d
gbke_gghklb jZ[hlgbdh\ Lh _klv _kebbije rdibgbtigleM ijZz[hlgbdZz
fhklv izl_glz m\_ebqgb\z_Iky \ "\zZ jzaz Wma@gZ[blgbBdhKIhbfhklv iz
fh™ _1 \ujzklb \ jZa

Kgb _gb_ ihl_gpbZevgh \hafh 'gh]h "hohhilghedlg\gdbfowedjji\Zzeh |
bgr"b\b"mZevguo ij_"ijbgbfzZl_e_c d ijb\eegggbxljvhthegdl|j_kmjkh\ <
©bf_ggh fZzeh_ ij_"ijbgbfzl_evkl\h kihkhighj&heqZ\AlIvkigz ijb\e_dZzZlv
kzZfuf fheh”uo ij_"ijbbfgb\uo ex”_c¢ b I"d\EZiuli kghdenZ™ey jZa\blby
ghlh dZiblzez \ j_kim[@bd_2 >

<f_kl_ k I_f jhkl klhbfhklb izZzl_glzZz \hadéhYbghyg * "ely ekghklb GZi
f j \'jhagbqgghc Ihjlh\e_ klZpbhgZjghfc bk mikjgm{Zfo aifeh kI\_ggh]lh ib
hit_dl k aZzehf h[kem 'b\Zgby gzZhZhjhllzkihbfhkiggbablky WIlh ijhbat
Ihf kemqgzZ_ _keb iehszZ”v |Ihjlh\h]h agb¥ @Zhze hlkemgBEigbf j \ ] M
f _gvr_ d\ f
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Djhf_ Ih]lh k ]hrZ ih \k_f \b”rzZf ~_yllvevghlkghbZz khifb fitvik Z _ 1 ky
kmffm kljZoh\uo \aghkh\ \h \g_[x*" _lgo_bghgVbur mZkeatgh]h ij_"ijbghb
g | gZz_fguo jz[hlgbdh\ 1Ih klhbfhklv igvrglZ fh gmewf_?keb m ij_"~
fzl _ey _klv gzZ_fgu_ jZ[hlgbdb 1Ih fh ghfhkdb ki®Zijbfkjhb keb bg”"b'
Zevguc ij_"ijbgbfzl_ev aZgbfZxsbcky hdZ¥kdlgb nfkieZzmwhdfZo Mn_ \
Am i_j_qgbkebl h[yazl_evgu_ nbdkbjh\gghhggieZinh$”~\JIN b N_*_jZ
nhg” h[yazZl_evgh]lh f_~“bpbgkdh]h kljZolf\Wgby g4mipsymxjkmhoh”"_

luk jm[ \ ]h™ ~h gZklimie_gby kjhibziBiegld kllhikfimbfhklv izl _g
gmeblky b i_j_gbkeylv \ [x"" _I jm[ [MmM_Ildheyvmdhgm\ Kehfblv h
gZeh]lh\uc hjlZg

Lzdbf h[jZzahf baf_g_gby \ iZl_glghc kbky¢bfy qgZzék]hhieijb\h
jhklm gZeh]lh\hc gZ]jmadb gZ bg~"b\b"mZevgubhij I"ijbgbhZlb dzd 1
g_gb_gZeh]h\uo h[yazZl_evklI\ 1Zd b bo mf_gvr_gb_

< ex[hf kemqgZ_ 9Z k_]lh*rgyrgbc ~_gvgzéhdhdZghkbighbyzhklzZ 1k
[he__ \ulh~guf gZeh]h\uf j_"bfhf "ey bg”"bdjb§miZzZdvguo ijhkdhevdn
ijbf_g_gb_ bf__| fgh  _kI\h ij_bfms_kI\ dHkglkegagZbl&kygh hk\h[h ~_c
mieZlu jy*"Z gZeh]lh\ ijhklhl_ bkiheg_gbly ezdhih\ijbth[h[yagb_ izl
mijhs_gbb \_* gby mq_I|Z ij_"ijbgbfzZl_evkiddwdh_mliq elvgim&hdh\ mf
gbb klhbfhklb iZl_glZ gZ kmffm mieZig@ZdguockljZoh\uo

Ebl_jZImjz

;ZclmabgZ E A =hkm~ZjklI\_ggzZy ihr _Jjhddad@ekih\ b _Kphvgiz
fbb j_]bhgZevguc Zki_dl L g~ _gpbb[jZahbBldgpgZmdb b K 1

AZdhg J_kim[ebdb ;ZrdhjlhklzZg hl hdly[ji iZl_HgBc kbkh €
gZeh]hh[eh  _gby \ J_kim[ebd_ ;Zrdhjlhklzg? >Weé&_ dljhgguc j_km,
85/ KWWSYV ZZZ QDORJ UX UQ DERXWBIWYV GRFV

AZdhg J_kim[ebdb ;ZrdhjlhklZzg hl n_\jz&yH \g_Jkh"gbhb bafa
gbc \ AZdhg J_kim[ebdb ;Zrdhjlhklzg 3*H iZZedqldih¢ekbkbby \ J_Kkir
:Zrdhjlhklzg a2 >We_dljhgguc j_ kmjk@ 8B8WRKWMWSY UXQSD EDVKNF

GZeh]lh\uc dh”_dk Jhkkbckdhc N_" _jZpbWej_dljihdguc j_kmjl
85/ KWWS ZZZ FRQVXOWDQW UX GRFXPHQW FRQVBGRFBM:

I H

HnbpbZevguc kZcl N_"_jZevghc gZehkh&hlZzke m [kdh K hjkbb iz
|1Zza >We _dljhgguc j_kmjk@ 85/ KWWSV SDWHQW QDORJ UX
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Pbnjh\Zy ljZgknhjfZpby [Zgdh\kdbo mke|

'LJLWDO 7UDQVIRUPDWLRQ RI %DQNLQJ 6H
‘2, (8

? :OBYJ>BGH«<:

:obyjrbgh\Zz ?e _gZ =ZeZf\dgdbl_ev mijZ\eyxs_]h JHH ©Mnbfktbtc?2 ;ZgdZz
( PDLO FEDHJ#\DKRR FRP

< klzlv_ jzkkfzZljb\zZxlky \hijhku ljZgknhjfZpbb [Zgdh\kdbo mkemhjirh” \eby
\bazZpbb nbgzZgkh\hlh k_dlhjz wdhghfbdb jZkdju\Z_Ilky jZ4gdbhdZfbd_b "m c
g_h[ZgdzZfb ihdZau\zZxlky ij_bfms_kI\Z b \hafh ghklb dhlhjubl_ipyfhklz\e
nbgZgkh\u_ | _ogheh]bb pbnjh\hc wdhghfbdb K_]h”*gyghwibn _ddiff\ghkkad B'o y
[Zgdh\ b mjh\_gv bo dhgdmj_glhkihkh[ghklb gZ jugdij\"kneyxkky Y9ghtj kdbi_
_f V' bo ~_yl _evghklv bggh\Zpbhgguo [Zgdh\kdbo ijhimglkdboghhpcriblohl_og
Dexq_\u_ kehbklZgpbhgguc [Zgdbg] pbnjh\bazZpby [Zgdh\kdbo ijh” mdlh!
nbgZgkh\u_ |I_ogheh]bb fh[bevgu_ iezZl_"b pbnjh\Zy IjZgknhjfZpby

7KH DUWLFOH H[DPLQHV WKH WUDQVIRURDWXRQFRI FEIDW K HQS U\RHFW YIVF
RI WKH ILQDQFLDO VHFWRU UHYHPBPDY BDKN & LD H® 1B QF H REEHDWQ RIWVH @ KOR
DQG DGYDQWDJHV ZKLFK ILQDQFLDO WHFKQRORQIMXP RUW KHR GD YL W
IHFWLYHQHVYV Rl EDQNV DFWLYLWQHVVDWE W OHDLWJ IR CH] WHIY WG AR A I
GXFWLRQ RI WKH ODWHVW EDQNVY SURGXFWYVY DQG WHFKQRORJLFDO
HY ZRUIAMLWDOL]IDWLRQ RI KLIJIKHU HGXFDWXRXO BGW I LYW DBOG & D QIWEMHI HC

Pbnjh\Zzy wdhghfbdzZ \ IThc beb bghc kl_iggfHBkiekyn Ijk [pre'gykZz H
\brgh qglh ,7 I _ogheh]bb b]jzxl \Z g_crimx ghep\hcjhlpZknhjfZpbb r
gZgkh\uo bgklbImlh\ dhlhju_ \ kh\j_f Zphl\ylkykekibylmekl fh[bevguf
i_jkhgZebabjh\Zggufb

lh ~Zgguf ba~Zl_evkdh]h ~hfz ©Dhff_jkdbhtgugbiketjzZikal} e gbc d
f_ jg_kdbo [Zgdh\ \ Jhkkbckdhc N_"_jZpblbhdjdhgegpnkv *h]h*"Zluk D f:

]h~rZ wlihl ihdZazl_ev kgbabeky ~h nzdukjzZtoexg[mketh\b\rbfb k
djZs_gb_ k_Ib dhff_jg_kdbo [Zgdh\ y\eyhk\bywZpbh bkgZpbmljby k_j\b
"bklZgpbhggh]h [Zgdbg]Z > @

G_h[oh”~bfh hIf_Iblv qlh iZjZee_evgh guwd iljhe@kkk pPBZjh\u_ [Zg
gZgZeb khanz\Zlv hneZcg ih*jZa”_e _gby GZIhjd ®4)\:.fZdgd? hldjuc
i_j\h_ hI*_e_gb_ \'] Kzgdl I_I_j[mjljiubbie¥hbhth hiMmMde gby \'] DZa
[Zgd_ wlh h[tykgyx!l I _f qlh g_dhlhjukemigZghZm*hlgd  ihk _Iblv [Zgc
hnbk ebggh Wdki_jlu ihezZ]zxl gqglh hgel&ftd [[Zadd bbl¥lIbliZZdgh\uc k
f_ gl Zm~blhjbb = gZijbf_j ebp klZjrbo *h@jZklguo ]jmii

< gZklhys__ \j_fy klj_fbl_evgh m\_ebqgb\ZX{kkgdh{kdfuo jugkddhglzd
guo b fh[bevguo iezZzl "~ ¢ SHHU WRbSHHW"gZdhkhp\bktX mjh\gy pb
aZpbb mkem] ij_"ez]zZ_fuo dezZkkbqg_Kddhfdhyfeyq Ikdb¥hklZlhggh ke
azZz”"Zq_c ihkdhevdm \ gZklhys__ \jg@y hlkimMbldd Hp_ b kl_i_gb pb
aZpbb hj]jZzgbazZpbc nbgZgkh\hc kn_ju @ZkbpheZkkhEjib\ZilvdZzazZl _eb r
pbnjh\bazZpbb [Zgdh\kdbo k_j\bkh\ Ih hdBghu[wgdgh hjb_glbjh

+ ~"bgZfbdm jZa\blby dZgZeh\ kzZfhh[keml\Agky nn¥edmb fu
pbnjhl\uo dZgZeZo

+ mjh\_gv Z\IhfZlbazZpbb [bag_k ijhp_kkh\
kdhjhklv ijh\_"~ gby hi_jZpbc hnebBtg | hfewghlh\\j_T_gb
GDWD PDQDJHPHQW + mjh\_gv jZa\bléyqg@dyjZXebgbh "Hdmagfhyl
PDFKLQH OHDUQLQJ

+ +
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+ "hkimighklv [Zgdh\kdbo k_j\bkh\ \ j_"bf_

+ WLPH WR PDUNHW % \j_fy \u\h"Z gZgjmghd kdhjhklv ba

Hkgh\gufb bg~bdzlhjzfb gz dhlhju_ \ lphke \eihgbo_nZgbke gc
0ZjzZdl_jbklbdb kem ZI m”~_evguc \_k"hJtb fk_h\d&khap ihi_jZpbc V
jZf _lju "Zxl \hafh ghklv hp_gblv kl_i_gyzZywminu_fZlg\dgh ko k\hbfb deb
\ pbnjh\hc kj_"_

lh "Zgguf %RVWRQ &RQVXOWLQJ *URXS& jUhkKbklh \ fbjjh~irh al
dZaZl_ex mjh\gy bkihevah\Zgby [_kdhghZglgl\@®yiefdlo "ijb ilhkhsb [_
dhglZdliguo ieZl_"guo kbkl _f 6DPVXQMl3D\b ZFPHB D\ v bg_klh ih
ijhgbdgh\_gby nbgl_o k_j\bkh\ > @

< nbgl_o nbgZgkh\u_ | _ogheh]bb k _dh#%d¢dywehbdlp\ elig\_klby
gu_ ijh]jzffu kljZoh\Zgb_ azZcfu iezZl_hddgdib jBlku jAfb klZgh\ylk
iZzgbb jzZ[hlZxsb_ h~gh\j_f_ggh \ jZaguohJigxsbé_gthgb lylizf j_rZlv
nbgZgkh\u_ azZz”"Zqgb bkihevamy fZdkbfdeegh m~h[guc bgl

Jhkkby \ gzZzklhys__ \j_fy y\ey_Iky h~ghc bieh ebtiZjardisley fkjlzadb
klb mkem] pbnjh\h]h [Zgdbg]Z Ih "EZWdud 'HPROKKDbW Wdh*bd \ Thi Kklj
\h]h [Zgdbg]Z kj_"b kljZzg (0($ d dhlhjuwfkdbghkpelb_gjh\hklhggu_
jbdZgkdb_ ]hkm~ZjklI\Z <h fgh]lhf wilyith[mkgfbye\gabl b jZalblb_ »
jugdZ ijhbkoh”beh m gZk m _ \ pbnjh\mx wihom > @

G_kfhljy gZ ohjhrb_ ihabpbb \ wlihc kn bjb \hklj\dixgtdmjjghv kh
jhgu g_h[Zgdh\ b djmiguo |_ogheh]bq_kgbaudhfizdgbjb]lZah\ azkl
mkdhjylvky ljZ"bpbhggu_ dhff_jg_kdb_ [fbgtdbb I[gdZzh gk g” _
gZijbf_j $WRP 6LPSOH ORYHQ ihgbfzxlhkflZidImjugdbbhgbjmxs
dexgbl_evgh \ hgeZcg j_"bf_g_ bf_ xshb rkhebldZegahcgkZ gh\ _crbo
ehl]bg_kdbo iezZlnhjfZo \ hlebgb_ hl ZjodbygjukdhZbmmhdgljor [Zgdh
[mMm*"mqgb h[j_f_g_ggufb ©[Z]Z hf2 \ \b h\jgfrgghzxihgglhghjzZkljmdImj
\u_ bljhdb h[ez~zZxl kms_KkI\_ggh [hevribftkh&aZlygbghkh\f crbo [Zgd
ijh mdlh\

Djmigu_ [Zgdb azZbgl_j_kh\Zebkv nhjiZgZdq@elZ[Z2gddblZ|][Hh]lh bkit
\Zgby \ wdhghfbd_ bgl_jg_I k_j\bkh\ b br[beggtdp gboghte[tblevguo [Z
kdbo mkem] b bgl_jg_| [Zgdbg]Z ljz~bpbhby §z gl Zftbf fb_jig_ Kkl Z\ey | |
wlZi i_j_oh”Z nbgZgkh\uo k_j\bkh\ \ gg\keé¢\ nhjbZ| jK gcdzh[ZgdZ \ ¢
kljZzg_ fh gh ijb\_klb Lbgvdhnn ;Zgd \oh”mslbo \pbmijh\uo [Zgdh\ \
G_h[oh~bfh hIf_Iblv qlh khanrZgb_ Lbdhdghd gZgd#£ mZi¢hp _kkzZ pb
pbb jhkkbckdhc [Zgdh\kdhc kbkl_fu Me_|I [kiephZéb&¥ipb_c ~Zggh]
yley |ky ij_"~hklZ\e_gb_ [Zgdh\kdbo mkeYklZighdxhqpmlh £ wndhfzl_ M
dhnn ;ZgdZ ijb wihf g_| j_]bhgZevghc K Kbeghlk¥[khldelbkmglZfb ba \
g_d kljZzgu > @

< k\h_ \j_fy jZagbpz f_""m deZkkbqg_kdtdhdhbf gjgh [KddbdhfzZ[ueZ
Jeyrgh ijh~_fhgkljbjh\Zgz [jblZzgkdbf ZgZebdbdhdhlbjughfelZ kjzZ\g_
hidjue kqg_1Z \ "\ _gZ~pZlb [jblZgkdbo k[hdgdywaJdgcd2y kha”Zgby Z
g_h[Zgd_ ihlj_[h\Zehkv \ jZa f_gvr_ Jhebdglh\[ugaZ\"&ybltzddZmgl \
g_kdhf [Zgd_ > @

G_h[zZgdb ~_ezZx| mihj gZ ij_"eh _gb_ kahfamalkhdj_évidbo bgl_j
kh\ [Zgdh\kdbo mkem] gZ hkgh\_ [Z&RhhpZ[lhjzghZhl]bdy kddp_glbjr
fZzgb_ gZ \ukhdhdezZkkghc ih~*_j 'd_ ithdvahdhdh\c[Zgydhgkdh]h jug
\h~bl gZ jughd gh\u_ mkem]b 1Zd gZ]ifl dedVHU ‘hafaZghklv ml
e _gby g_ " evguo jZkoh”~guo ebfblh\ ihhdZyeZf | Ze®RIQJVRih kg _1Zf \
debd
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LZd _ h”gbf ba dexqg_\uo ij_bfms_KkI\ gg hg@ZxgkhljzibkgBEhggufb [Z
dzfb y\ey_Iky [he__ gbadbc jzaf_j dhfbé&kibheduglhabtZZzfbpbhggu_
db \ wihf hlghr_gbb ijZzdlbg_kdb ebr_gwkdbeVidmgithidjulb_ k\hbo \uk
hi_jZpbhgguo jZkoh”h\ hkms_kl\ey_ Iky ™A kq_I| "Zgguo *“hoh

G_h[Zgdb k_]h"gy ieZgbjmxl ijh~"\b"_gb _h [ihe_wllkfeihguo igb[uev
guo mkem] “ey deb_glh\ gZ fh[bevgulf mkihphkckl§gd gdjij*blh\zgb_ |
i_jki_dIb\gufb pbnjh\ufb mkem]zZfb kqgblZ4xhNey iknMehdllgb kj_~g_]h b f
Jh ij_"ijbgbfzl_evkI\Z hkh[_ggh ijb mig&kr\b\biiebgbybdZzdeb _glh\ k
|Z\bfuo ih mjh\gx azZljzl gzZ ijb\e_q_gbk ghagbqwald lgIlhf\_glhf ?keb |
"bpbhggu_ [Zgdb \ hkgh\ghf knhdmkbjh\Zlglh]dzijiihlemggghbh *hoh”*Zz
fbkkbc b kgblzxlky \ f_gvr_c kl_i_gbulildjiuéaflzfd bglgh\uf bklhgqgbdZz
oh”h\ Ih g_h[Zgdb h[ez”"Zx| [hevr_clbhbdthkkyxx\ bkhljjn*gbq_kI\_ k g.
dh\kdbfb nbgzZgkh\ufb hjl]ZgbazZpbyfb qlhZ[ihéugaklivbd kgd Z | azZ\l
fhklv hl dezZzkkbqg_kdbo bklhgqgbdh\ *“hoh"“h\l hd viZgkdb\kdb”u mkem]
1Z_fu_g_h[ZgdZfb h[mkeh\e_gu \ hgjhixg hkidhpf ™M | wogheh]bqg_kdbf
Ib_f kljZzgu ~_ckl\mxs_c ghjfzlb\gh ijz\hidhcki[\@wa iz gldhikedh]h k_dlhj
p_ehf

K_lhrgy \ ~_yl _evghklb ihglb \k_o djmogpdbgdth\qg \kil\ jgagx hqg_j_~
kbkl_fhh[jZzamxsbo ijhke_"b\Z_Iky Ij_g” glzjfzphph\m&xgld & gka\ _kIbjm x
agzZqbl_evgu_ kj_"kI\Z \ kh\j_f_ggu_ hbgZgkhkliZjzZxl@aghZ2dlb\gh mqZ
\Zlv \ ibehlguo bggh\Zpbhgguo ijh_dlZy \Hig@dklhysey f\j fy pbnjh)
ljZzgknhjfZpby [Zgdh\kdbo mkem] *Z_| WafdedbhlgiZijkmesZkl\_ggh [he
Zkkhjlbf_gl mkem] \ jZfdZo k\hbo wddhhlol fZdlddgnbgBgZgkh\uo JZ
p_eh]h jy*Z 1Zdbo ieZlnhjf \ gZklhys__ \klYgyZtkp\glZ hxkams djmig_c
jhkkbckdbo [Zgdh\ mkbeb\Zy bo dhgdkmhkghikimdhighlkllvfu e_"ZI ijbg
jZ[hlu nbgzZgkh\uo kmi_jfzjd_Ih\ kh agZdulbfdvdhafhéghktpib b ]jzZgl
pZfb NbgzZgkh\Zy wdhkbkl_fzZ \ gZklhysagZdpfiwo bif_bFmg~ kI\ dhlhj:
aZdexqgzZxlky \ \hafh ghklb ij_~eh” _gby deiphigllZzd im”™h[egwgh b ihgylg
k_j\bkh\ ihkdhevdm ihevah\zZl_ev fh 2bfihem@mlwmigem]oh\ ex[h_ \j_f
lhd \ hneZcg b hgeZcg j_"bfzo Ki_pbabdq@zZzwikiyvkbkKhff glh deb_glu
hr"gm ba dhfiZzgbc mqzZklgbp "Zgghc kbkd _déu[bt kh \lwkl*ysbo \ g _z h
azZpbc ihkj_~klI\hf k\yaZgguo k_j\bkh\ "blghcklB0$5ZfkljZdu hkms_kl\ey
ky h[t_~bg_gb_ k_j\bkh\ k nbgzZgkh\ufblhps"md\gfly kf gddckh nbgzZgkh
wdhkbkl_fu ij_\jZszZxlky \ h*“bg ba dexq_\uglgBdIhhhx[dhagd mzkrbj_gl
deb_glkdhc [Zau b h”rgh\j_f_ggh kihkh[hfew\ghekdg [dbayg | kFIZ

?keb jzZzkkfzZljb\ZIv [Zgdh\kdmx kn_jm JblkkdbkdhdhdNezZ™ jz_gljz
jZa\blbx bggh\Zpbc OF.LQVH\ ©Bggh\Zkpdbi¥ Jfulck bk | e qg bll jhklz?2 [
baeh” _gZ p_e_\Zy i_jki_dlb\Z jZa\blby "Hdlghx @n_gubwkidhghhi\Zgbb
\u” e _gZ jhev [Zgdh\ \ dZg_kI\_ ehdhgh\Zbhpgguyogby lmdbc \ nbgZgk
kn_j_ \ k\hx hg_j_~v kem 'Zsbo dZlZelpddlhjdfl pknjhg@Zsd wdhghfbi

<f_kl_ k I_f jy® zZki_dIh\ pbnjh\bazZpbb (ZguW\kidbhoj Mkemygu_ hi
k_gby D gbf fh'gh hlg_Kklb

+ keh ghklb ijb aZsbl_ k\hbo bgl_j_kdm\kkigyihjibd hzelkwkfhlj_gbb
iIjZ\hhojZgbl_evgu_ hj]J]Zgu ihevamxlky hjEpwvghevghZc gfZbhbbjh\hc *I
f_glZpb_c

+ ijh[e_fu ghlZjbZevgh]lh az\_j _gby “hpyh_pbAapbbu + "shaA\mf_glu
fh gh Thevdh m |_o ghlZjbmkh\ dhlhju_gighe pdmxiklycw & d kv x

+ jhkl [_ajZ[hlbpu = "Zevg_crZy pbnjh\badphy [¢Zgdeh[\ k'dyth] th &g Z g
khdjZzs_gb_ jzZ[hgbo f_kl khljm~rgbdh\ [ZogkdHh\kAblZ hjhdanhYblhjkdbo b
]Zel _jkdbo ih*jZa”_e_gbc
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ljb wlihf pbnjh\bazZpby [Zgdh\kdbo mkem] yiklkdhikewdmbw[h bhx
jhthc Ij g~ LZdbf h[jZzahf nbgZgkh\zZy knfyjZ\eydkhysZc\\jhf pbr
\bazZpbb \k_c khpbZevgh wdhghfbq_ kdh&Z kiblk|I\f@ikEdyf gghc? wc
d_nbgZgkh\u_ wdhkbkl_fu \ p_ehf b\[dd&e&hdkEbx kmdihj aZzgbfzlv
dexq_\uo ihabpbc
Ebl _jZImjz

. kiZeh\Z H < JZa\blb_ [Zgdh\kdh]h k pdlmjz\ WaZ p ik & \Hogytof b

GZmqgguc mjgZe ©OWdhghfbdzZz Khpbheh]iKy I1#Z\h?a <

;hjdh\z ? : Pbnjh\bazZpby wdhghfbdb gZ KjlbKl jfu[ZgDh\kdi\g
wdhghfbdZz L < K +

Fbjh\u_ Ij_g”u \ nbgl_o ijbeh _gbyo KogdpzZiid_h\lgkth gz Y

>We _dljhgguc j_kmjk@ 85/ KWWSV YF WKHGG\YYAHYWHK FU
VXSHU DSS\ L QHREDQNL
JhkkbckdZy [Zgdh\kdZy kbkl_fz k ]kd\kg\thkakbpr@thnzgpbr

ZgZeblbg_kdh_ h[haj_gb_ K gly[Jv K
©JIJmkkdh_ gm~h? \u\ eh Jhkkbx \ rhihl IgIZEngguhDIdﬁMe dljhg
kmjk@ 85/ KWWSYV ZZZ UEF UX ILQDQFHVD DF | E D

KZ[bjh\Zz A W WdhghfbdZ h[s_kI\_ggh]hhkkh[blhjZMnZq _BaH
i=KM k

Pbnjh\Zy I|jZgknhjfZpby jhkkbckdbo [Zgdh\kmW@_dIBbdg
KWWSV XUDLW UX LQIR VWDW

'"HORLWWH 'LJLWDO LQ 5XVVLD D@b&/ 6 KW¥WHe/ dIfZgguc@HOl
UX UX SDJHV VWUDWHI\ RSHUDWLRQV VROXWLRQV GHORLWW

Kh\j f ggu_| g™ gpbb jZa\blby jugdZ bih
bebsgh]h dj "blh\Zgby \ Jhkkbckdhc N _“

&XUUHQW 7UHQGV LQ WKH 'HYHORS PHI@W LRI JWOKDHU M F
LQ WKH 5XVVLDQ2)HGHUDWLROQ

G ?NBFH<: = B;J:=BFH«<:

?nbfh\Z GZlZevy :e_dkzZgt4pg¥gZavdhg gZmd ~hp_gl dZn_"jbbvdhghZledalkl
Kl_jeblzfzdkdh]h nbebzZeZz ;Zrdbjkdh]h JhikgbAZjkbl_¢ghlh ( PBDL
QDWDOL YDKUXVKHYD#PDLO UX

B[jZ]bfh\Z =mevgZjZ Fmgbdh¥gZvdhg gZmd “hp_gl dZn_"jbwbdhghZledalk
Kl _jeblzfzZdkdh]h nbebzZezZ ;Zrdbjkdh]hmljhk\imfMgkIlZgdhPBDLO JIJXOQDUD

< klzZlv_ hljz Zxlky hkgh\gu__]JZg®bldpbpugdZ bihl_ggh]lh "bebsgh]lh dj_"I
Jhkkbckdhc N_~ jZpbb hij_ ~ e ggu_ gZ hkgh\_ ZgZew&Zeklgubhkkyph\gdt
ijh[e_fu b ij_"eh” _gu j_dhf_g”"Zpbb ih klbfmebjh\Zgbx _]h jZa\blby
Dexq_\u_ kebhixl _dzZ bihl_qgh_ "bebsgh_ dj_"~blh\Zgb_ h[t_f bihl_qggh]t
Ih\Zgby klz\dZ bihl_qgh]h dj_~blZz

7KH DUWLFOH UHIOHFWYV WKH PDLQ WQHPERBYVWJID WK B HIHYHOIRSP U g
JHGHUDWLRQ EDVHG RQ WKH DQDO\VLV RI KWIKWILVWWHGOD®GBWDH F/
IRU VWLPXODWLQJ LWV GHYHORSPHQW DUH SURSRVHG

.H\ ZRUBRUWJDJH UHVLGHQWLDO PRUWJDJH OHBGQGQOJYRAENXWHDR
UDWH
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< ihke_"gb_ ]1h~u \ Jhkkbckdhc N_"_jvpblkyzbddhghkjZd\lgl [Zgdh\
]h [bag_kzZ dzd bihl_qgqgh_ dj_"blh\Z28bey Bikh[ldZ ajzetk] g_"*\b bfh]h
s_kI\Z h[_ki_qb\Zxsbc *"_g_"gh_ lj_[h\Egbh"dj ZlbldyZdazZeh]h"Z|_e»
< khhI\_IklI\bb k =jz"~"Zgkdbf dh”_dkhfjZipbklbclkihHcd¥ £ wlh aZe
f evguo mgzZkldh\ arZgbc khhjm  _gbe¢\bdbZpllth bfinghki\gd > @
< gZklhys__ \j_fy \ mkeh\byo jughgqguo hlghr*gbre\dbgbl odby Ik
wnn_dlb\guf bgkljmf_glhf j_r_gby p_eh]ldhzZzgykadpgplilevghtwdhghfbq_kd
b ijh[e_fu h[_ki_q_gby gZk_e_gby kljzghbl_d&viH UZdhkHkI\h\ZIlv k¢
~_gbx mjh\gy bgneypbb aZ kq_Il i_j_f_s_ojuwo\kif gb\h]KAh[HEG b [bag_
Bihl_ggh_ dj_"blh\Zgb_ + wlh fhsguc khpbzZekbjad gkZjewvigh ihfh]z_|I
k_e_gbx \ kh\j_f_gguo mkeh\byo wdhghfbg_kdh]h jZa\blby
ljZ\h\hc hkgh\hc bihl_qggh]lh dj_"blh\Zgby y\ebpxjlkphimgZepyfaivg aZc
gu Z lzd _ f_klgu_ ghjfZlb\gu_ Zdlu
Fh gh \u”_eblv ke_"mxsb_ hkgh\gu_ high]hgdhkibldirdZzgh] g_"\b
fhklb 7~ebl_evguc kjhd [hevrZy kmffEZ eyghbgdbatifghkbdkbjh\ZggZy
gbadb_ ijhp_glu ih i_j\hgZqgZevghfm \&ghg@ijxk\eh]dgpbkler b \urZqzZz b
gbl_evgh [ZgdZfb
F_ozZgbafzfb kilbfmebjh\Zgby bgl_j_kZ ddk_pugdm d\bykxlkygg
JZa\blb_ bihl_qgqgh]lh dj_~blh\Zgby \Wkblkckadhc]EhgZjZpghb
Kh\_jr_gkl\h\zZzgb_ Z~fbgbkljzZlb\gh ijzZ\la\Viofk1ZgRAPN\
J _nbgzZgkbjh\Zgb_ bihl_gguo dj_~blhdobpugmud pmiEZ]qg
JZajzZ[hldZ b j_ZebaZpby khpbZevghd_ijhgyzhfld ibvigihd Jjmii gZ
e _gby
Hkh[mx jhev \ ih\ur_gbb “hklmighklb "beviy[tg]fizXkInhbY_gvkI\Z k
iheh bl_evguf \ebygb_f gZ wdhghfbq_kd_bihk\dazZibebbd|zZj _kzZ ]jz "
d bg\_klbpbyf <k_ wlh kihkh[klI\m_I| ihdmid_ "bevy
JZa\blb_ [Zgdh\kdbo bihl_qguo f_ozZdbaflhl\Z\bdh\Wkprbk |IE g_h[oh”Db
klb \g_"j_gby kh\j_f_gguo nhjf dj_"blh\zZzgbyh\Zgllzy | mbgZgkbjh\Zgl
ih\ur_gby wnn_dlb\ghklb "bebsgh]h kljhbly&vkdZ \gHkgh¥Yuhzul_ fh g
hif_Iblv qlh kms_kl\mx| jZaebqgu_ kg_fwlb\Zlghpyghhf_&i_qgb\Zxsb _
n_dib\ghklv nmgdpbhgbjh\Zgby bihl_qgqgh]h jugdz
Kilbfmebjh\zZgb_ bgklbImlh\ bihl_qgh]hlhkmdZjRI\mbkd ]ZjZglm \:
ghlh khljm~gbqg_kI\Z \k_o mqgzZklgbdh\ jdogd¥Zlgihyl _qgh]h dj_
>pbgzfbdzZ jZa\blby bihl_qgh]h dj_~blh\Zgbyg\ZJb kkdbdhb kY [\ ijyf
aZ\bkbfhklb hl klz\db bihl_qgqgh]lh dj_MhkxlhqdhlhyZyaz\bdbl hl klz\db
gZgkbjh\Zgby
?keb jZkkuIjb\ZIv ihke
\b~rbf baf_g_gb_ kj_"g_\a\ r_
ly " _gbb \k_]h jZkkfzZljb\zZ _ h]

Agb_ MZ JhrZ = i_jbh”™ k ] IR fu
gghc kIZ\diJeh)lsgthlimh dgphfmh\Zgbx gZ i
h i_jbh~ZIblghkadbkghzgbdlokkzfZy \ukh

klzZ\dZ gZ[ex"ZeZkyv kzfzyHbadzZy ] ?keb "_ jZk
kfZljb\zZlv h[t_fu \u’\Zgguo aZ f_kyp bihllhggugpvd] YWolph [ueh \u”rZgh
Ablh\ gZz feg Jm[ [hevr_ \k_]lh gZfeg m[ * @ LZ

dbf h[jzahf fh~ gh kN _eZlv \u\h” qlh gzZhZgf Nulhidhd bgg\teloy | g_ Ih
klz\dZ bihl_qgh]lh dj_~blh\Zgby
< ]hAm ijz\bl_evkl\h ijbgyeh j_r_gb_ ijhytdblvhf?jhjijdbylIbih

| _gqgh]h jugdzZ ~h ]lhrz < jZfdZo gZphjh"&#bZw©W @beé¥? p Zebamxlk
luj_ ijh_dlZz H~"gbf ba gbo y\ey_ Iky ©BfidljbdZ?2 Iky@ qlhi_dmk ]Jh”m h]
jugdZ "bevy ij_\ukbl ljeg jm[e_c Z ThM\hgbly[khfkbdd\Bbl ljeg jm[e
ljhp_glgZy klz\dzZ khklz\bl d ]Jh*mlb*"m G=Z KK_]lh~gyrgbc *_
klz\dzZ ih bihl_qguf dj_"blzf m _ gb _ &aZieZghh\Zggukhhl\_IkI\_ggt
gZ b gz ] > @
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2keb jZkkfZljb\Zlv kbimZpbx \ jZaj_a_ h_1th j@2b gue mzj nZ]di b\ g
ih \urZq_ bihl_qguo dj_~blh\ nbdkbjm_lky" jZeglAevghm]_ kf |2
> @ G_khfg_gguf eb”r jhf \ ~Zgghf htpkilhc dZd*bjZXpbbkkhh[s_ y)

Fhkd\z + feg jm[ \u”~Zgguo bihl_gouo dj_hbhIh_dcd&u”Zgguo a.
kKyp bihl_gguo dj_~blh\ \ JN gZ pZgktEjH Fhkdh\kdZy hJe
feg jm[ beb hl \k_o \u*"Zgguagad dj kyplbigZq ]
LZ[ebpZ
H[t _f bihl _ggh]h "bebsgh]h dj_~blh\Zgby \ jZaj_a_
n_"~_jZevguo hdjm]h\ azZ f_kyp gZ > @
F_k N_~_jZevguc H[t_f bihl_q >hey n_”~_jZevgh]h
dj_~blh\zZgby \ h[s_f h[t_f_bihl_qgh]h
feg jm] "bebsgh]h dj_~blh\Zgby
P_qgljZev
K_\_AZizZ"
ljb\he kc
>Zevg_\hkl
MjZevk
Kb[bjket
X gu:
K \_ DzZ\dZa
JhkkbckdZy N_

?keb jzZzkkfzljb\zlv J_kim[ebdm ;ZrdhjlbkIKigZIbklbkdb"hgg aZgb
\IThjh_ f_klh ih \urzZgguf azZz f_kyp bihlgfyguf dj_"glz¥ Ijb\he kdhf n_
jZevghf hdjm]_ g_agZgbl_evgh mkimidtyjlhXIZigKl 2gmZgh ;Zr feg j
LzIzjklzg_ feg jm[ qlh khklz\eyhllhdslyh[h¢t fZ bihl_qguo
Ablh\ \u~rZgguo \h \k_o km[t_dIZo JN > @

HAgbf ba hkgh\guo nzZdlhjh\ JThkm~Zjkl\_glghc biev*y § dbnmkihcqkb
kljhbl_evgh]h k_dlhjz y\ey_Iky \u”rZqZ bihjl_"ddbd hbehsgugguf dZlI
jbyf ebp gzijbf_j ijh]jzffu ih~"_j db fhehgwm kb _fgb]lh”_|I

<g_"j_gb_ ijhAmdlb\gh]lh jugdzZ bihl_qgh]lith djh Ninlewd g biyb\zad | b
ghc ih"_j°d_ Jhkm~zZjkI\Zz dh]*Z jZzajz[@dkdkZxhky* bjZevgba ijh]jZ1
MKi_rgZy j_ZebaZpby |_o beb bguo f_jkdBelidh dhjhirbh j gZZebam _ 1k
NZjkIN\_ggZy iheblbdz \ kn_j_ bihl_qghNghffj b IhWAZpgborbdl gzZijz\e._
j_ZebazZpbb wdhghfbq_kdhc iheblbdb ih Bk\A_fu_glkéWs\ghlthx d§_~blh
gby y\ey_I|ky JThkm~ZjklI\_ggZy klZg”*ZjlbazZpby gaba AgkbdbphhX dgbp dih
gZgkbjh\zZgb _

ljhZzgZebabjh\z\ ~Zggu_ ih bihl_gghfm d&kbWlIHhZghx\u Jleblv |
ijh[e_f _]1h jZa\blby

Gbadzy iezl_"_kihkh[ghklv

Gbadzy iezl_~_kihkh[ghklv y\ey_ |ky hN@lgb §aglbkgh\gadbhhb bil
ghlh jugdzZz JN ~_eZy bihl_qgu_ dj_"bluglghifhdmbeémy ktibkg\h kdzaz
Ahkimigufb ey agZgbl_evghc qZklb gdk”™ e _gbky eB gbkely "tlyZqggml
\ZIvky 1Ih [Zgdh\kdb_ jbkdb ih bihl_qgguf\hjhjijlddzf fh]lm

Bgneypby

Bgneypbhggu_ ijhp_kku g_]Zlb\gh \ebyxklgkl nflujfibijhi\Zgggch]h dj _
lh\Zzgby 1Zd dzd ij_"ihez]zxl h[_kp_gp\Zkih_ GZgnhguolXdbo ijhp
[Zgdb kha~zxl ij_iylkl\by k\yazZggu_ k\hldhdhjuldgzZ~gbbyl ~_j ZIv |
\Z gZ ~ _ihablZo ijhp_glu ih dhlhjuf gp_ igpdju\ylaphklibgneypb _c ji
| _db j_Zebam_Ilky dzZd hl*_evgh_ ij_"ebd dgb by hjZ_eZguk ijbgry
Zevgh \ukhdbf mjh\g_f “hoh”~h\ b ihklhygghc aZgylhklvx
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D\Zjlbjguc \hijhk

Kms_klI\m_1 jy~ ijh[e_f k\yaZgguo k "béledbqufkinhggify d_~hklzZl
gh_ dhebqg_kI\h "bevy b dzZq_klI\_ggzZyjmglkhhI\blkdsmgyh\hknhg”~zZ Ih
fm [hevrZy qZklv gZk_e_gby Zj_g"m_lietbhelvo tegthsbuol mkeh\byo H
gu_ bihl_qgu_ dj_"blu \k_ _s_ g_"hklwkigub"e¥[gkhdZ 4dky ~_nbpbl b
lhevdh gZk_e_gby bf__ | kh[kI\_gguidhkj_bkMy g iwtmi hdheh fet
eh\_d gm *Zxlky \ j_r_gbb "bebsghc ijh[e_fu

Wdhghfbq_kdZy kbImZpby \ kljZg_

< kljZzg_ keh'bezZkv g _ijhklZy kbimzZpthybmzZfidhEh ghklZvd hfjaeb q
hljzgbg_gby kh klhjhgu ~jm]bo kljZzg rmklhvgbkixs\bJNg_kégb[ _gb_ ~ho
gZk_e_gby jhkl [_ajZ[hlbpu iZ"_gb__dmjk@ jonpedy b ko "Dh \k_f wll
[e_fzf \ ]h*m ~h[Z\bebkv ijh[e_fu k\yhjdbggd\bjmighhhbcbgn_dpb
[hjv[Z k dhlhjhc Ij_[m_I “hihegbl_evgublhtkeh IhkndZAjkihZz 1zZd b kt
jhgu gZk_e_gby lexk dh \k_fm jZkijhkljjbg_gb _dblggb dmthblx i eb[h ihe
ihl _j_ ~“hoh”h\ jyr"Z 1jZz°"Zg <k_ wlb nzZelhqukliebhywul*gggdb bihl_qg
dj_"blh\ 1Zd dzZd gZk_e_gb_ \ "Zggub im&\ete\lbliwo kg [ fhaylv dj_"bl |
klbg_kdb_ "Zggu_ k\b”~_I_evkl\mx!| hyglkbihkmdgua~djg” blh\ gZgbgZzy
ey ] WIh!l jhkl [ue h[_ki_gq_g kgb  _gbhfijgkh_gugeho klkKib]gmlh aZz
ihAn _j°db [Zgdh\ J]hkm~ZjkI\hf

G_kfhljy gz |Ih qlh ~Zggu_ klZlbklbdb hMga ZX|l ghetpbb gZa\blk
jugdZ bihl_qgqgh]lh dj_~blh\Zgby hgb ~_phlbhzZijAXEdZI\ gZgzZe_ 1h™Z 1Z
gZ jugd_ bihl_qgqgh]lh dj_"blh\Zgby gZ[ebrygebhxkgZdZzd ih khk 1Zd b

] ljbgq_f iz~"_gb_ az f_kyp khklzZ\eyeéth ljdlg fglyx k ij_~u”m

sbf f_kyp_f dzd \ ] 1zZd b\ ]

Qlh[u ba[_"Zlv IZdh]h "_ kp_gZjby \ 'im keh “"ghxsjb *ejh dhf_g
ANZpbb ih kh\_jr_gkl\h\Zgbx kbkl_fu bihl_gghJiNdj_~blh\Zghb

+ "Zevg_cr__ kgb  _gb_ijhp_glghc klzdgb*bhnmbihl_qgghfm

+ m\_ebq_gb_ kj_~g_]h kjhdZ bihl_qgh]h aZcfZz

+ bihl_qguc [jhd_jb~""

+ jZajZ[hldZ “hihegbl_evguo Jhkm”*Zjkh*"Ygguadbijk]fZefijb ijbh[j_
| gbb "bevy \ bihl_dm

+ kharZgb_ wnn_dlb\gh]h f_oZgbafz fihlkeéfZ\(e ighph™eyZaZibZevgu

ljm~ghkl_c
kgb™ _gb_ mjh\gy [_ajZ[hlbpu

+ Jhkm~ZjkI\_gguc dhgljhev b ihA"_j"dzeddjhbl_evghc hljzZk

K ihfhsvx hkms_kl\e_gby jZaebqgh]h jh*zhfrpHigbwdy cjdkriyj _gby
ki_dljz ij_~hklZ\ey_fuo mkem] gZ jugd_ BigdyqgBhkimbghlvbdph] azZ_fs
dh\ m\_ebgblv "*hoh”u [Zgdh\ b ih\ukddnhfkjugdgZ bihl

Lzdbf h[jZzahf g_kfhljy gZ iheh bl_evgrixy*jhdZbbcdkrd hjJhabbhl_qggh
jugdz ijzZzdlbg_kdbc hiul Ij_[m_I ~"Zevg\bkZpbykik\ pregkl [he__ ihec
jZkrbj_gby dj_"~blghc ebgbb b f_ozZgbafh\ hBg¥gkbihizZgbly[ok"bfh jZ
rbjylv hlghr_gby k gZk_e_gb_f b jZa\b\zdh\ddbie bdhhpgZdKig\u_ mkem

I+

Ebl_jZImjz

=jz ' "Zgkdbc dh”_dk JN >We_dljhgguc |jZKAjkF® Q V&5 W XKW
GRFXPHQW FRQVBGRFB/$:B
Bihl _ggh_ "bebsgh_ dj_"blh\Zgb_ BgEZ\pZdjlib\ghdImZekiguo Kkl
klbg_kdbo "Zgguo >We_dljhgguc j_knjX @ WEsW LKWWBEW SGHER ORUW
GZpbhgZevgu_ ijh_dlu Jhkkbb >We_dljhgguc i_
KWWSV gZpbhgZevgu_ijh_dlu jn
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Nhjfbjh\Zgb_kbkl _fu mijZ\e _gby dj_~blh\
nbabg_kdbo ebp \ dhff_jg_kdhf [Zgd_

JRUPDWLRQ RI D ODQDJHPHQW 6\WWHP IRU /HQ(
LQ D &RPPHUFLDO %D Q¢

:DLU;:?<: ? F:@:J:
X J:OF:LMEEBG:

;Zdlu[Z_\Z :cabey Jh[_jiA}lgkljZgl dmjkZ Mnbfkdh]h nbebZeZjNiblgZgkh)
ijb 1jz\bl_evkl\_ JN ( PDLO EDNW\EDHYD DL]LO\D #PDLO UX

Fz zZjzZ ?\]_gbc Gbdhed@Zghq wdhg gZmd "hp_gl MnbfkdhAhH hn netbZ e Zk INIb ¢
1Z ijb 1jZ\bl_evkI\_ JN ( PDLO (10D]KDUD#ID UX

JZofZlmeebgZ Xeby :cjdBydZ wdhg gZmd ~hp_gl Mnbfkdhh mmeglre 7 |
kbl _1Z ijb 1jZ\bl_evkl\_ JN ( PDLO <8$EDKPDWXOOLQD#ID

>729gZy klZlvy ihk\ys_gZ \hijhkm mijZ\e_gby dj_"blh\Zgb IbnBgldebkdbhm
_Iky ijh[e_fgzZzy az”~he _gghklv b f_ju ih m\_ebqg_gbx \hdjjZlghkI|b<ijkhk phx
k wdhghfbqg_kdhc g_klZ[bevghklvx hlf_qzZ_Ilky |_ky" dgp’blyl glu ph kjlhm* rh fitl hfA >
[ZgdZ h”ghc ba ]JezZ\guo azZz”Zq y\ey_|ky ]jZfhlgh_ ihkljhijde jif[thduaih |
"he _gghklvx [1Zd dzd ijb ij_~hklz\e_gbb dj_~blgh]lh ijh*mdid_j&ikd_lghy
dj_"~blghlh ihjln_ey Z 1Zd _ \hagbdZ_I| jbkd g_\ha\jZIlzZ <ykflZjw_ihjZkkfZzZ]I
ebg_gbx \ha\jZlghklb ijhkjhg_gguo dj_"blh\

Dexqg_\u_ ke®@d dj_~blh\zZzgb_ ijh[e_fgZy aZz”~he _gghklv g_\ha\jzl dj_
7KLV DUWLFOH LV GHYRWHG WR WKH PDQ FXOTHQ W VR IDQBDQGE]IHYJI WK
DQG PHDVXUHV WR LQFUHDVH WKH UHSD\PHRQWQNWREHOGWN OWRKMHY
WR LQFUHDVH WKH SURYLVLRQ RI FUHA@M) SWURGWWF WY WIRHK FRKPHS H Y
ZRUN RQ WKH PDQDJHPHQW RI SUREOHP GHEWW NV GRVVKH®HSW R
ORDQ SRUWIROLR DV ZHOO DV WKHUFOIH FIRQWWN RV BRDVXH SN\ R
PHQW UDWH RI RYHUGXH ORDQV

.H\ ZRUBYQN OHQGLQJ SUREOHP GHEW QRQ UHSD\PHQW ORDQ

Bkke_ ~h\Zgbx ijh[e_f dj_"~blh\Zgby nbabgjgkdkidoeeggddbfgZz k
f gghf wlzi_ jZa\blby wdhghfbq_kdbo Hlghrg gbklhkjhoc KimMZebaf K
klhjhgu fh gh ijh\h”~blv |jZ"bpbhggu_ iZphee itedpylbled¢m|[_jZevghc
fbg_kdhc gZmdb dhlhjZy hjb_glbjh\ZgZl g&Z ¢hklibbjbhdZak\yazg:
fbjh\Zgb _f kbkl_fu mijzZ\e _gby dj_"blh\gbhdu KiZ2jmihEfZ |jZz~bpbh
ij_~klZz\e_gbc h jheb dj_"blz dzd bglglhpmf[legd¥hihekiglyy nbabqg_kdb
nhg_djbabkz dziblzebklbqg_kdhc kbkl_flhkly ghbkdl4ZpZgkh\ jZaj 1
ijhib\hj _gbc ihjh'*Z | p_euc jy™ ijhje_fmjkKXédbgbkbkll fblh\Zgb f
qg_kdbo ebp LzZdh_ iheh _gb_ \_s_clh[kiklelh¥e_mhjZ\é gby dj_~blh
nbabq_kdbo ebp \ dhff_jg_kdhf [Zgd_ yheyblkly fihdjkBbllhiZgby b d-:
ebklbg_kdhc kbkl_fu mijzZz\ey_fh_ a\_ghkdhbhgh¢igZldkng kI\_ggu_
A kljmdlib\guo »~_ g _"guo ihlhdh\ DZzZdgijZdbehihlEdb \HagbdzZxl hl ij
g_d ih dj_~blzf dh]~Z bo j_nbgZgkbjh\ggbhaifjih\dgHibilv dms_ _ iheh
\ s ¢\ jzZfdZo nhjfzZzlZ eb[_jZevgh]h ~bkdnkjk Z" X gihf hibkah f

P _evx [Zgdh\kdhc ~_yl _evghklb \k_]*Z nbduekky Whke nhjg [gb | mKk
gb\h]h jZa\blby [ZgdZ jZkrbj_gby b md¢ i[€agbyihdelb gbkd nbgZgk
klZ[bevghklb b h[t _fZ dj_"blgh]h ihjlZ]kybkhg@araZ ghke figbc ij "hklzZ
dj_"blguo mkem] deb_glzf Zz lzd _ "*he]dhkij\ibyg k]l e\a Zplihfb ;Zgd
k_dlhj bljZz_1 \Z°"gmx jhev \ wdhghfbd_[egg@hc\kI\Zgfly Ihkmeypbb j g
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wdhghfbdb jhklzZ [_ajZ[hlbpu b kgb _gbylazdZfmpgEZahtzijh[e_fZ hil
fbazZpbb mijz\e_gby dj_"blh\zZgb_f klZgh\blky ZdImZevghc
< [Zgdh\kdhc ~_yl_evghklb g_ \ujZ[hlZgh_fbrguwdx _igApba k ijh
kijhqg _gghc azZz”he  _gghklvx \ dj_"blguo KipZXgihbhZgZhhb WKZphgde fghc
"he  _gghklb [Zgd bg”b\b"mZevgh hij_"_igh[é¢ ifmgibfzdhltbkzfb \ khh
\_IklI\bb kh k\h_c dj_"~blghc iheblbdhcfbG\hjagddgibagdpmyZ ijh[e_fguo
Ablh\ y\eyxlky hrb[db \ mijZ\e_gbb dj_"bldkujfmdlbrgke_fnkBgzZgkh\h_ il
" gb_ az_fsbdh\ b dhfie_dk fZzdjhwdhghfbq_kdbo ijh[e_f
< IZ[ebp_ ijb\_"~ gu ~Zggu_ ih h[t_fmh\u§Zgigybhaj k*bl ih
]h~rZ < bkke_"m_fuc ijhf_"mlhd gZ[ex¥ _hKy {ak\yd&ghuo dj_~blh\
jhklhf dj_~blh\zZgby [he__ qgq_f \ jzZaz plekijhdeldghHZdaZ"he _gghklk
k\yab k wlbf [ZgdzZf g_h[oh”bfh kh\l jfmghkpbhddbv ilelzk "~ kihkh[ghklb
_glh\ b hkms_kl\eylv dhfie_dk f_j ih \ha\dZlmbiphkjhqg_gguo
LZ[ebpZ
H[t_fu \u”"Zgguo dj_"blh\ b ijhkjhgq_gghc aZz”"he _gghklb
nbabg_kdbo ebp feg jm[ \ Jhkkbb

H[t_f \u'g H[szZzy az" g ljhkjhqg _g >hey ijhkjhg_ kkr
=h~» guo dj_"blh\ ghklv aZ”"he _gghklVv h[s_f h[t_f_ \u”iZg
guo dj_"blh\

Bklhggbd khklZ\e_gh Z\IhjZfb gZ hkgh\@gbb bklhggbhdZ

Hih[jZab\ *Zggu_ ;ZgdZ Jhkkbb h[ h[tbfh\\aA\DFgulgZzthibdZz fh gh
[ex~Zlv jhkl h g_f J]h\hjbehkv \ur_ G_kibkljdjmabkbgZgkhg ]ZIb\gh _
gb_ijZdlbg_kdb gZ \k_ kn_ju "bagb @x*gc iljg KIZeb im[jZsZIvky \ dh
g_kdb_ [Zgdb

=jZnbd gZ jbk [he__ gZ]ey”gh ihdZau\i_djbadblog\ghbyh\ Jhkkbhb
g_kdhevdh e_|

H[t_f\urZgguo dj_~blh\ \ J
i_jbh~ 11 feg jm]

N

N

NN

NN NN

N NN

N N N N

Jbk H[t_f \urZgguo dj_~blh\ \ JN aZ i_jbhA[ + 11 feg
Bklhggbd khklZ\e _gh Z\IhjZfb gZ hkgh\@gbb bklhggbdZ
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GZ ijb\_~_gghf \ur_ jbk \ p_ehf \brg2blggg¢bgpbly dhm\dj_"blh
gby WIlh ihdzZau\zZ_1 jhkl ihlj_[ghkl_c gZk ke igbfy jkhj¥a\¥blby h[s_
glh Ij_[m_I m\_ebqg_gby " _g_"guo aZzljzl

< k\yab k izg™_fb_c fbjh\Zy wdhghfbdzZnmxjj wp\EkbX_pv_ag\hkkl
e_gb_ [m~A_I \Zjvbjh\ZIlvky \ azZ\bkbfhkilt jzl wdlibdirgfd db k NbgZgkh\2zZ\
k _1h~rgy emqr_ ijbkihkh[e_gZ d [ukljhfried pthaxb kg hffmy mhjr2u_ djbal
;Zgdb gZoh”ylky \ 1hjZza”~h [he__ kbevghrilgBabphlh ddnleVAEZl | ]me
j_nhjf ijh\_~_gguo ihke_ ]Jeh[Zevgh]h nBgZgkh\h]jhdhbabkbgZgkh'
bgklbImlu k_]lh~gy bf_xI [he__ \ukhdbhddaMrynppad jghd ih [_agz”_
dj_"blzf qg_f \ ij_~u”“msb_ djbabku JZkkfhidbwnnhkZlebglu ihdjulb
[ _agz”_"guf dj_"blzf \ aZzjm[_"guo kljZgZo

LZ[ebpZ
Dhwnnbpb_ gl ihdjulby j_a_j\h\ ih [_agz”_‘guf dj_~blzf
\ b 1h~Zo
NjZgrg =_jfZc BlZe BkiZg Dbl. KR:

Bklhggbd khklZ\e _gh Z\IhjZfb gZ hkgh\@gbb bklhggbdz

<Z gh gqglh jhkl ijhkjhg_gguo dj_"blhda\bwhlklhghfbmewdhc kbliln
fbj_ gh b hl bg\_klbpbhgghc *_yl _evghklwIhZgdBEff<jk\kadhfm [Zg¢
kgb™ _gby jbkdz g_\ha\jzIlz dj_~blh\ g_h[dhvffh shshixkpbyhkl_fm hp
iezl " _kihkh[ghklb deb_glh\ Z ijb g_aidht*Bfhkdh\mxzZkbkl_fm WIF
ebl hp_gb\zZlv iezl_~_kihkh[ghklv dZ[*Rihgtéb hahzzb Kj_ ~kI\ azZ dh
ijhf_"mlhd \j_f_gb k kZfhc gbadhc klihbféaklhXx XhayjzdBy mZb[hevr_
oh”ghklb hl dj_"blh\ [ZgdzZf g_h[oh”bfh Khar4bd vmipide gby dj_:
nbabg_kdbo ebp

FbgbfbazZpby dj_"~blguo jbkdh\ y\ey Iky hkghg\ltihigld]zxa]Z[hdd
kljZl_]bc mijz\e_gby dj_~blguf "he]lhf GZijbfkihkhdohkild az_ fsbdZz
lj_[m_1 “hkjhggh]h \ha\jzIlzZz dj_"blz ghz*dgwone_fdlth\ygrkiglly dj_~blgl
eblbdb [ZgdZz g_]Zlb\gh hljz Zykv gZ dj_"blghf ihjln_e_

;eZlhijbylguf mkeh\b_f “ey ijh”\b " _gby dj_"bdgusdijhkmndiki\h
h[_ki_q_gby “he]hkjhggh]h \azZzbfh”_ckidély lglihfidhiwgguibkem blv g
\b”r dj_~"blz ih kj_~g_c klz\d_ gZ ihdmitjimm gnh)be bgbblb*Zggh]h dj
g_h[oh”~bfh ijhZzgZebabjh\ZIlv b ijh\_klb Ighgh IhkbhgjolwjaZb fsbdz m
bg"b\b"mZevgu_ hkh[_gghklb 1Zdb edddgdheblh _ikl\Brilgguo dj_"b
kmlkI\b_ ijh[e_f ijb ih]Zr_gbb ~he]zZ w IZd qbkeilhgghu_ gZ bfy del
wlhf [Zgd_ GZ k_]h~gyrgbc *_gv "bebsguZdiimifekgyfey ikh[e fguf
[hevrbgklI\Z jhkkbyg LZdbf h[jZzahf "*"Aggbgy \bha\tey‘blltbgl_]jbjh\z
N _evgu_ [Zgdh\kdb_ hi_jzZpbb b ij_"ezfldkfile\hdkgdebj glZgby dhl
fhleb [u mqgblu\Zlv \k_ bg”"b\b"mzZevgtisbdmly_[ghklb azZ _

>ey hp_gdb gz~_"ghklb "Zgguo ij_"hkliz\gyhfob”~®Zhfdbdkheb”"
\ZIv bgnhjfZzpbx h _]h azZzgylhklb "hoh"2&Z]Z jZkoh2&djblf dj_~blgh
N jjZclbg]Z ihdZaZg gZ jbk
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Jbk  :elhjblf dj_~blgh]lh Zg”~_jjZclbg]Z
Bklhggbd khklZ\e _gh Z\IhjZfb

Dhfie_dk f_j ih mijZz\e_gbx dj_~blghc azthel \gghklb \dex
kh\_jr_gkl\h\Zgb_ f_Ih”bdb kdhjbg]Z kbigiflhg Zgh_fjdrlbg]Z
\g_"j_gb_ gh\uo dj_"blguo ijh~mdlh\ ¢Xbijbfthl§ld_"geby igklhyggu«

deb_glh\ ©lhklhygguc deb _gl?2
\g_"j_gb_ we_dljhgghc j_kljmdImjbazZpbikhd] j*b bk IkhiZfdlsyw kZcl
b fh{bevgh]lh ijbeh  _gby
Dhff_jg_kdb_ [Zgdb ijb\e_dzxl ijb jZ[hl_ Hjijhkljhip dgdhefd dlihjkdtl
Z] _glkl\Z ~ey ih]Zr_gby ~“he]h\ >Zgguqg f |Zd" dZdn ddilbd dlhjkdb _ Z]
bf_xI ijhjzZ[hlZggu_ b ijh\_j_ggu_ f_IhruzZhlZdukdAgleonbpbjh\Zgguo
ljm~gbdh\
LZd _ h~gbf ba f_Ih”h\ y\ey |ky kibkZgb[ZgdZ kfq eldp oa kphiift azZ"|
"_gghkl_c ih dj_~blzf

JZ[hlZ k ijhkjhg_ggufb dj_"blzZfb ijh\hMNblkyk \jZXkihl\ytkl _evgufb
\gmlj_ggbfb ghjfZlb\gufb "hdmf_glZfb [dgdZi hIhZ|Zla® keijhkjhqgq_gghc
"he  _gghklvx _"_~g_\gh ijh\h”bl fhgblhjbld\Hjh\*"klguevXx bo k\h_\j_f
ghlh ih]Zr_gby jZajzZ[hldb kljZl_]bb b ipZgZ \aukdZgby ~he

>ey memqr_gby kbkl_fu hp_gdb dj_~blhkihkhdyhkdgh nZl kiys@ZdlhfzZl

abjh\zZIv wlhl ijhp_kk ;ZgdzZf g_h[oh"lgihbpkehevahhZldib\gu_ bgkljm
"ey gZbemqr_c hp_gdb dj_"blhkihkh[ghkllkgdhbgpbyegbkdlhihl _gpbZzZe
g_iezZl_ " _kihkh[ghklb Thwlhfm \k_ gxsijhigbffogkiheviarki_q_gb_ dj_"b
]h kdhjbg]Z dhlhjh_ iha\hey_ | hij_~_ebdt]hbkd [glbyeZllZedh]h dzd
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ith dj_"*blm LZdb_ j_r_gby gZs_ \k_]h y\leywlaywke *dbglhad ‘dke xa kbkl_
bgnjzkljmdImj_ ih”* _j'b\Zxs_c khljm~rgbk\ [ZgdhXIZighmby dj_~bl

Dj_“~blhju “he gu [ulv m\_j gu qlh az_figh#lbfih]zkb&fhd)_ "bl
hkgh\_ ij_~eh  _gghc kmffu b mkeh\bc AZxisthdfhijgmkkbgnhjfZpb>

"hoh”~"Zo dhlhju_ hgb ihemqgzx|l Z 1Zz&\h_k lklZdpehigibklKihkh[ghklv
dj_"bl 1zd" _ hij_~_ey_Ilky iml_f ZgZemé&fd dhelg\ki\B[pakZl _evkI\ d
az_fsbd \ gZklhys__ \j_fy bf__ |1 g_ih]Zy_glgxfib knhfflhjZ\*hoh”~Z beb
h b~z _fhlh dZ ~uc f_kyp
Hp_gdZ dj_"blgh]h j_clbg]Z deb_glzZ \ djh[dghohkjhtp\ZkkZ gZ Kkl
ihdZzazl_e_c J_clbg] ijbgbfZz_|I nhjfm gKk{bjZ dBjgdbljb&klbd b khh
\mxsbo bf ZIjb[mlh\ k ijbk\h_ggufb [ZeeZfmm@dpjbh ©®h{jezah\zZgb_?2
j_™_ey_f ljb Zljb[mlZ [Zah\uc Kkj_"~gbcb\akfbZebuijdX\Zhfm ba wl
jb[mlih\ \ gzr_f ijbf_j_ wlh fh _| [ulv I\_dgh khilhlkelk ZgZebaz \k_
| _jbklbd bg”b\b"mZevgu_ [Zeeu kmffbjimxdky dZkh&kvgueykqg_ | < jZf
"“hc kdhjbg]lh\hc fh~r_eb I1Zzd _ hij_"_egbhkydlhlqdZyhbleegxkljbjm_1 ]j
f_ ""m ©ohjhrbfb® b ©iehobfb? az_ fsbdzflfzZdNg\ZddhIdjZrexz fh gh it
gblv gzZklh " _eblky [he__ q_f gZ dalaflhjbibklglbh 2 _jI b\ZIv bg”b
Zevguc ih"oh” d deb_glm \ aZ\bkbfhkd&Z |ZI_fhjh\ g kig Z*ih
HAgzZdh \hijhk azZzdexqzZ_I|ky \ Ihf ihq_j#d| djtokdp dilgumqgblu\zZxIk
"Zgghc kdhjbg]h\hc fh”_eb b gZ dZdhfuhkdBe2abbbkigdo)zbgky dhg
guf Zljb[mlzZf 1hkljh_gb_ fh” _eb beb kidbkd du yid¥alkly h[uqguf aZz
lzd dzd lj_[m_I| wdki_jlguo agZgbc fEkIbAbbdbzbébck[Zlgd jZkiheZ].
gufb h \u”rZgguo dj_"blZo b bo ih]Zr_gkhlkwWIdZ "Ygguu @ohjhrbo? b
obo? dj_"blh\ Z azl_f \gmljb wilbo JjmihjoifZgeyxlkWlgzZzdZ[hju [m~
ihevah\Zgu ~ey ihkljh_gby kdhjbg]h\hc fh”*weh _WIlighg hkdb < |I_q_gl|
]Jbo e_| eh]lbklbg_kdzZy j_lj_kkby [uez kzfuHfihhklglyjgbfy fkdhjbg]h
fhr_e_c¢c ihwlhfm \ gzZklhys__ \j_fy "ey khhdhZgéyckdBApbg}k\dh bkil
_Iky ki_pbZebabjh\Zggh_ klZlbklbqg_kdki_djlglgZfbgeth bigll _ee_dimzZe
eba “"Zgguo
KhanrzZgb_ kdhjbg]h\hc fh~_eb b ihkljhaZlb e kdbkNefyu ThyZ_ j\uf w
ihegh]lh "bag_ggh]lh pbdezZ ~"Zggh]h f_IhgtzZcjafMlhuek_ighh&klvx >ey h
azZpbb ijhp_kkZ jzkq_1Z kdhjbg]Z dj_"bhgulhijhkihkkanpZdskdhjbg]h\
oZgbafu Ih _klv BL j_r_gby hkgh\Zgdag gZijg\Z¢hldZdb_ kbkl_fu
h[_ki_qb\zxl \hafh ghklv fhgblhjbg]Z winmmEbl\glbRighblb j Zebam_
jbglh\uo fh~_e_c¢c WIh \Z'gh 1Zd dzZd BplugdAZdbkjddIbhjleVggZ k mq._
dmsbo \gmlj_ggbo ijhp_"mj [ZgdZ b h[s_¢_ whdhghblmg kkidhltc kibImZp
wdhghfbqg_kdhf jugd_
GZb[he__ \Z gufb ij_bfms_kI\Zfb kdhjbg]lhwWweyxdkyjmf_glh
agZgbl_evgh_ khdjzZs_gb_ ijhp_kkh\ hp_agdb jMikdhdib\gh\ulh
g_Ih\ ITjhp_kk hp_gdb dj_"blhkihkh[gkd&hh fhgd [ulvmbi_f \u[hjZ khh
kiI\mxs_]h ijh]jzffghlh h[_ki_q_gby \ [ZddZ IqgfighhlhdkZlgh_ m\_et
hit_fz ijh~Z" dj_~blh\
[he__ [ukljZzy b wnn_dlb\gZy hp_gdzZ dfibgbfbrihkihyfgtikéethq_k
\u”rZgguo jbkdh\Zgguo dj_"blh\
[he__ \ukhdZy wnn_dlb\ghklv ijb lhc *"blgugwthkjbgt idh]jzffgl
]h h[_ki_gq_gby ihal\hey_| hilbfbabjh\zZlvkdj[ *"®dIgihegip_ kvguo q_e
kdbo j_kmjkh\ |h _klv g_h[oh”bfhklb g¥gbdzkh I} imitgegihl\
Z\IhfZlbazpby ijhp_kkZ hp_gdb dj_"blEzkiihklkjghk bl jblkbd q_e
g_kdbo hrb[hd b ihl_gpbZevgh]h fhr_ggbq_klI\Z
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bgl_ljZzpby k "jm]bfb kbkl_fzZfb h[_ki_aobbYXkihadhahhzZglokl rbjhdh’
ki_dljz "Zgguo Z 1Zzd _ iha\hey_| hij_fd2glyZhébipgjo\ KEZkl _f beb [b
ijhp_kkh\
fbgbfbazpby jbkdZ hrb[hggh]h j_r_gby beb”bjlZykdZd e\ wjihy gdjjo
"ey [ZgdZ mkeh\byo
dhfie_dkgh_ mijz\e_gb_ dj_"blghc ihgbbudchéhhgblhjbglle \k_ "~Z
gu_ b kdhjbg]h\u_ jZkqg_lu \uihegyxlky b ojZgylky \ h*ghf f_k
DzZd hif_qgqzx!l wdki_jlu ijb \u[hj_ bg\_klbeywhdhdh]hgitkidbc [Zgd "t
g jmdh\h~klI\h\ZIvky ijbgpbihf jZaghh[jZz&bYk b lg_MNdIéZNukij_"_e_ g
Ibi p_gguo [mfz] Z ij_"~ihgblzlv bg\_lkglmjh\Zigd IbNyZzajg wlhf g_h[oh”
\u[bjzlv Zdpbb b "he]lh\u_ h[yazZl_evkl&Zcjdpefluggugghlfdk jZkiheh  _
guo \ jZaguo gZklyo kljZgu >b\_jkbnbdd@gbyg 9y kgh\lghtd ggb_jbkdZz
bg\_klbpbhggh]h ihjln_ey [ZgdZ
ljbgpbi jZaghh[jZaby ijbf_gbf d ij_"hklzZ\e_cguf alZziczfh \nlpZfa elbl
jZke_c nZ[jbd ij_"ijbylbc b jugdh\ ;Zgd Yhk\Vhly jZikdp “ijeylhklzZ\e
dj_"~blu jZaebqgguf hljZkeyf b dhfiZzgbyf \ gZiaguo qZklyo kljZ
GZ k_]lh~rgyrgbc ~_gv \Z gh ih\ukblv ljafh\izghy dkihkhdbhklb az
sbdz ;hevrh_ agzZq_gb_ ijbh[j_IZ_| mblghbv nph\bekigbhu kghdzZzazl_eb
gb\Zlv “Zggu_ \ ijhp_kk_ ZgZebaz \uyhdghabjhf&lvu\lbagibdgh\_gb_
fh guo jbkdh\ k p_evx bo fbgbfbazZpbb \dkmomshfobhfdemijZ\e gbx i
kjhg_ggufb dj_~blzfb b jzajz[hldz f_j iRjB[gkkllh _djbrblha h[_ki_qzl
gbfbazZpbx jbkdh\ g_\ha\jZIZ dj_"~blh\

Ebl_jZImjz

ce_dk__\Z > = B\Zgh\ H F Iljh[e_fwjihxXgbvhy]lHZgdmekdh]lh dj_~I
mq_[gbd F Ijhki_dl k

=ZebpdZy K < > _gv]b dj_"bl nbgWdkéh mqg_[gbdk F

>bZgh\ > < Kl_iZgyg ? G KlzZlb#jbtZIAbgofhigkgbd F Dghjmk

k

Jhazgh\Zz G F >_gv]b b [Zgdb mdewbddZeAgdEdzZnb fZ]bkljZI
F XjzZcl k
> \Z : B NbgZgku b dj_"~bl mqg_[gbd F kDGHJMK

N_~hlh\z F X ;mjfbkljh\z F X MijzZ\e jgkdhdj\ "dhdfufjq_kdhf
[Zgd_ b imlb _]h kgb " _gby Kh\j_f_mdb_bijhj&ahizgby |_gaZz
K +

BlgzZlh\z B Ihlj_[bl_evkdh_ dj_~blh\jiZgblu \_mgbkbhipd djbabk.

:Zgdh\kdh_ dj_"blh\Zgb _ ) K
JZofZlmeebgZ X : Hkh[_gghklb dj_~bdlg\Zgby FhgeH]jEnpy Mn
HHH ©1_j\Zy Ibih]jZnby? k

Fbjykh\z W W JZofZlmeebgzZ X : |lyjkZgdib\dhzakiblibl fu Jhkkt
K[ Ijm~h\ f_""mgZj gZmqg ijZdl dhighpkiodlmw_gpdb\biby [Zgdh\kdhc
| _fu \ kh\j_f_gguo wdhghfbqg_kdbo mkeh\bgo®MBa” \hKK ;jygkd

HnbpbZevguc kZcl ;ZgdZ Jhkkbb Jkdh]lle IOHI[lAhyryZzogde\dljhg
j_kmjk@ 85/ KWWSYV ZZZ FEU UX DQDO\WWLFV EQNV\VW

ODQDJLQJ DQG PRQLWRULQJ FUHGILMP IURL\EN O WWHW WIKIH .&
6DPHHU . XPDU /XLV 1DULR 7KHRVWRBDQLGHV DX)Q&e 0DIYHFFRy 9 W
85/ KWWSV ZZZ PENLQVH\ FRP EXMLWOIH\KW MX © B @D RIQYJ WDLYEGI
FUHGLW ULVN DIWHU WKH FRYLG SDQGHPLF
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Jughd Ijm~Z \ J_kim[ebd_ ;ZrdhjlhklZg fbib jbh~
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Yglbjh\ :azZl <ZabjiM\bpgvdhg gZmd azZ\_"mxsbc dZn_"jh¢thfzaahbidlygh f ph
km~ZjkI\_ggh]h mijZ\e_gby BgklblmlzZz wdhpthdgdkZ nBgd&lgjlkldh]h Jhkm~"Zjk
mgb\_jkbl _1Z ( PDLO MDQJLURYDY#OLVW UX

FzZfe__\Z Wev\bjzZz JZrhdZ\yZwdhg gZmd klZjrbc gZmqgguc lkhl}m\Zgddy P
| _jjblhjbZevgh]lh jZa\blby j_]bhgZ Bgklbdnblizké&ljZH\Zggckdbkim[ebdb ;Zrd
BKB J; ( PDLO PDPOHHYDHU#LVL UE UX

Lihnbfh\Z GZlZevy <ezZ” bfthZzlm\VgZwdhg gZmd klZjrbc gZmqgukklehlym\Zgb c
gby | _jjblhjbZevgh]h jZa\blby j_]JbhgZRBKBRJY.D Q PHLVOL WH U X

KZaudbgZ FZjbgz XjwWwAgZ wdhg gZmd klZjrbc gZmqgukklehlym\Zgdy R_jg
jblhjbZevgh]h jZza\blby j_]bhgZ BKB J; X#BPDLQEVDX\NLQDP\

< klZlv_ jzZzkkfhlj_gZ |_dmsZy kblmZpby gZ jugd_ Ijm~2Z¢§_kivhhgdfdb ;-
\uyle_gu hkh[_gghklbb kijhkZ b ij_"eh  _gby jZ[hqg_c kbgu f\bp ]bjbd_ " oqu
f ju JThkm~ZjklI\ _gghc ih~” _j°db j_]bhgZevgh]h jugdZ Ijm~"Z &ZgdKhgHhklk
fheh” _"b klbfmebjh\Zgb_ ij_"ijbgbfZl_evkdh]h k_dlhjzZ gZk henmybygb_g_
Dexq_\u_ kej\ghd Ijm~rZ [_ajZ[hlbpzZz aZzZgylhklv izZzg”_fby J_kim[ebdZ ;
7KH DUWLFOH FRQVLGHUV WKH FXUUHQSH SHEKIFWR. IR % DR/MX N\RKHVB Y
LGHQWLILHG WKH SHFXOLDULWLHYV RI ODERWR@WEHIW\ ONQWKEHPDQ
PHDVXUHV RI VWDWH VXSSRUW IRU WKH UHRIDRWDEOX ODER YV XBEEZRN
HPSOR\PHQW VWLPXODWLRQ RI WKH PSOROHEVSREROGRWLREBABWUDLC
.H\ ZRUGVERU PDUNHW XQHPSOR\PHQW HPSOR\PBQW SDQGHPLF

JZkijhkljZzg_gb_ dhjhgzZ\bjmkghc bgn_delviy hhdXalZydb agyzg bibjh
wdhghfbdm I|h ijh]Jghazf F_""mgZjh~*gh]lh KizZzéxfghihhahwgdBEZghfbdb \
]h~m khklzZ\bl ih kjZ\g_gbx k ]Jhrhf > @

< Jhkkbb iZzg”_fby h[mkeh\beZ iZ”_gb_j <<dvgmio gXkilgdZ]Z_ fuc
oh”h\ khdjZs_gb_ ihlj_[bl_evkdh]h b blgkzZkbbpphgg@]hAlgiZzgbl_evg
"Zeb g_dhlhju_ k_dlhjz wdhghfbdb \eqZlklghklb ekh ih£2mkgbb hdZ
ij_~ijbylby fZeh]h b kj_"g_]h [bag_kZz

K_jv_agu_ baf_g _gby dhkgmebkv b jugdgtZguj mRZI mi phoyg kci X g
g_]Zlb\gh hljZzabebkv gZ _]h nmgdpbdjghbbe\Wdglbhk gz Khhgmx kbe
klghklb gZ ki_pbZebklh\ kn_ju mkem]bjh\Zgh]kfms _&Inkpokh  iZ"_
ebq_klI\Z \ZzdZgkbc hrgh\j_f_ggh k ijbjhklIkf\phghithphjdarbqg agzZqbl
m\_ebgbeky mjh\_gv [_ajZ[hlbpu \ Ihf bkgghb akj*jmkhjdjklhjhg
[ex”"Z _|ky m\_ebq_gb_ kijhkZ gZ g_dHhifjgbkighn, kKkbbpbzZzebklh\ dl
| jh\ Zglbdjbabkguo mijZ\eyxsbo Kki_pbadbKkoghkibdb[@][ < i_jbh~
fbb [hevr_ fbeebhgZ q_eh\_d \ gZr_c kZZgh\mxkI|j&AptelorkvJdZa\blb _ k
lhju_ ~h izg”_fbb jZza\b\Zebkv ihkl_dhdgbhlZf<lghj\mk hqg_j_ "*v wl
ky k_j\bkh\ “hklzZz\db b “bklZgpbhgghcbjZ[htuhkghJguf \_g”_gpbyf

Bkke_ _"h\Zgb_ \uiheg_gh ijb nbgZgkh\Bcbih?kimfebdNN ZrdhjlhklZg \
gZmgghlh ijh_dlZ « ©OLjZgknhjfzpby adimnRkIfd Vhrkijim\uo j_kmj]
\ mkeh\byo pbnjh\hc wdhghfbdb gZ ijEfrdjhjlhkkZg[gbdb ;
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ljm~Z gZ k_]h~rgyrgbc ~_gv fh gh hlg_kijphbA\MYKINo gHutoxijhp_kkh\ i
oh” gzZ "bklZzgpbhgguc nhjfzZl jZ[hlu b BEnkhjféadglyylklhlmk@®
AgZqbl_evgu_ baf_g_gby gZ[ex"Zxlky gZq_ljgZeVvihZg dabgdbjm
khklhygb_ jugdzZ Ijm~zZ \ J_kim[ebd_ ;ZrdhjlhklZzg I1Z[e
LZ[ebpZ
Hkgh\gu_ ihdZazZl_eb nmgdpbhgbjh\Zgby jugdZ Ijm~Z
J _kim[ebdb ;ZrdhjlhklZg

JZ[hgZy kbeZ

AZgylu_ lu

;_ajzZl[hligu_ |
Qbke_gghklv hnbpbZevgh
\Zgguo [ _ajZ[hlguo q_e

Bklhggbd khklZ\e _gh Z\l@jZfb ih

>bgzZfbdZ ihdZaZl_e_c 1Z[ebpu k\bfMbevghklkmgbl ki Zgbke ggh
jZ[hg_c kbeu \ j_kim[ebd_ qlh h[mkehgdkegh ckdhdjibs ggtk__gby dzd \
lzd b \ j_kim[ebd_ LzZd _ mklhcgb\hhlikdb &ZdglyhdibkeZlgge _gby > @
ghklv [_ajZ[hlguo 1Zd _ g_mdehggh kgb Z]HRY \i/hd ¥ dth \ ]Jh~ m
e_gghklv hnbpbZevgh azZj_]bkljbjh\Zgguitn kjZ\g[hdgxok\ J Jh” hf m\_
gbezZkv ijzdlbg_kdb \ jZa Kk g_e “h g_eh\_d

< kljmdImj_ [_ajZ[hlguo ih mjh\gx h[jZahVWZgbyhyhblahdelkdglaabe:
"hey [_ajZ[hlgh]lh gZk_e_gby k \ukrbf h[jZah\Zigbdbmf \\ 1h
"m k h~rgh\j_f _gguf m\_ebqg_gb_f m” _lgwephkh \kjkZ2gbfapdstbf h[jZah\Z
f k ~h

<hajzklgzZy kljmdImjz [_ajZ[hlguo ij_"~klZ\e_gZ \ |Z[ebp_

LZ[ebpZ
<hajzklgzy kljmdImjz [_ajZ[hlguo \ J_kim[ebd_ ;ZrdhjlhklZg

b klz

Bklhggbd khklzZz\e_gh zZ\lhjzZfb ih > @
lh ij_"\Zjbl_evguf "Zgguf

< ]h~m ih kjz\g_gbx k ij_~r_kl\mxsbf iekKyhM™ _ekgaebqgb k [_aj
[hlguo \ \hajZkl_ hl Ah e_ | kj_~b dhlitjenor bigkZ\\re yohsk | Z\ey x| \uim
kdgbdb kkmah\ b \mah\ < ]h~m \ dh ¢ grd pebbyd h[idkegbh ih ijh]jZi

KIH ih ki_pbzZevghklb [ueh Ijm~ hmkljh_gh \ \Qihhkdyg bdh > @

lh "Zgguf <GBB Ijm”~Z \ Jhkkbb lhevdh \mahligkdgbghk [_ jZ[hl
khhi\_IklI\bb k “biehfhf D hkgh\guf ijbgqbgyZ1jgbddhkljhronki\Z fh gh hl
klb ~ nbpbl jZ[hgbo f_kl gZ f_klguo jkg\dZogldny & KijhinZz gZ ij_"~klZ
e_c hi*_evguo ijhn_kkbc \ klyab k hlhZke J\thcgKi_gbiiddd ~ g_khhiI\_|
ih~"Thlh\db \uimkdgbdh\ Ij [h\Zgbyf jZ[rlAPZ]Ifec bdftb imjh\_gv aZjieZl

>Ze _ khihklZ\bf "bgZfbdm mjh\g_c hisZgghhcaZja]&khjlbjpu

GZ jbkmgd_  \b~gh glh ~h ]hrz \ jkikimkdbdgbdudfepZage\ f_ "7
mjh\g_f h[s_c b j_Jbkljbjm_fhc [_ajZ[hlbpajuAgXagabj\mrexgugx jZ*"v ]h\hj
h khojZg _gbb gZijy' _gghklb gZ jugd_ IjnbhZ gk "@bgbhdvEiRmgzjkI\_
bgklbImlh\ ijb ihbkd_ jZ[hg_Jh f_klZ gbadki mjlgbogx ihufed|Z[hlbp_ L
jZagbpZ \ mjh\gyo hnbpbZevghc b h[s_gghaj@dnhlbpavidihikn\ | h gZe
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g_nhjfZevghc azZgylhklb Z 1Zzd°_ mdZab\Z[| agZ[bkghélvahhzZihbkd
lu ebgguo klya ¢ b mkem] g_Jhkm~Zgkl\_gguodomzZkbghkipby dZj*bgZz
f gbezZkv mjh\_gv j_Jbkljbjm_fhc [_ajZ[kljZpgygkylbgmjoly f h[s
jZ[hlbpu WIlh h[mkeh\e _gh |I_f qlh JhkmaDbjkjkh2Zegy ih? _jy\rbo jZ[F
i_jbh” iZzg™_fbb m\_ebqgbeh fbgbfZevgudzZdkbfZevgm¢ jbaf j ~h m
FIJHL % jm[ \uieZl ih [_ajZ[hlbp_ > @

" ' Tere o RURR —056
i
e © A D &) Q-
\, N N S 5 0
o o o o o DY

—— mjh\_gv [_ajZ[hlbpe=——mjh\_gv aZj_]bkljbjh\Zgghc [_ajZ[hlbpu

Bklhggbd khklZ\e _gh Z\IhjZfb ih > @
Jbk >bgZfbdZ mjh\gy [_ajZ[hlbpu ih f_Ih~"heh]bb Fhd b mjh\
[ _ajz[hlbpu \ J_kim[ebd_ :ZrdhjlhklZg \

>Ze_ _ ijhzgZebabjm_f dhwnnbpb_gl gZijghllgghkldzZjljjohgZdnlh
ihdZau\Z_| gbkeh khbkdZl_e_c¢c gZ h~"gm \ZdZgkbx
; TU6
i Ut U5
i iun TURA iun
, L] I - - -
%Q@ @‘0 ,LQO %Q»‘b %QQ %Q@‘“

Bklhqgbd khklz\e_gh zZ\lIhjzfb ih > @
Jbk >bgzfbdZ dhwnnbpb_glZ gZijy _gghklb gZ jugd_ Ij

K ih ]h~ \ j_kim[ebd_ gZ[ex"ZehkvpkglglZggZijdhwagalbk
" h K ih ]h~rZ dhwnnbpb_gl gZijky _ggb&fbghgkliz\Ze ]h~
k\yab k iZzg™_fb_c agZq_gb_ihdZazZl_elkZdatihHzm\ _ebdbehRvj_kim[e
hrgm \ZdZgkbx ij_lI_g”~h\Zeb \ kj_~g_fdhgwhv]g Ehmjd\ v dhgdmj_
abeky "h r_klb g_eh\_d gz f_klh > @

Hij_~_eyxsbfb izjzf_ljzfb jugdZ Ijm~"Z y\eyklkygkijhjEK[bqgj crkbe
dhlhju_\ujz Zxlky khhlghr_gb_f gbkezZ \iZKIDbglk bacj [ lyllglued_glg [ e
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LZ[ebpZ

Khhighr_gb_ gbke_gghklb [_ajZ[hlguo ]jZ'"Zg b aZy\e_ggubgzZ[hlh~
ih deZkkbnbdZlhjm aZgylbc aZ i_jbh” + 11 9Z bxey \ .

=jmiiu aZgylbc

,_ajZ <ZdZjg ;_ajzZ| <zZdzZg ;_ajZ <zZdzZg ;_ajZ <Z
[hlgu| kbb| [higu] kbb | ;hlgu]l kbb | [higu] dZg
kbb

ki_pbZebklu \ukr_]
gy d\ZebnbdzZpbb
jZ[hlgbdb kn_ju h[}
\Zgby b Ihjlhleb h
liZz>~Zg b kh[kI\_gg
ki_pbZebklu kj_"g |
gy d\ZebnbdZpbb
hi_jZlhju ijhba\h~k
guo mklZgh\hd b fZ
k[hjsbdb b \h”bl_e
d\Zebnbpbjh\Zggu |
gb_ ijhfure_gghklb
kljhbl_evkI\Z 1jZg}
jZ[hgb_ jh~kI\_ggu
Ibc
g_d\Zebnbpbjh\Zgg
[hab_
jmdh\h”bl_eb

kem Zsb_ azZgylu_
Ih\dhc b hnhjfe_gb
dmf_glZpbb mqgzlh
b h[kem b\zZgb_f
d\Zebnbpbjh\Zggu |
gbdb k_evkdh]h b ¢
ohayckI\Z ju[h\h"K
ju[heh\klI\Z

Bklhggbd khklZ\e _gh Z\IhjZfb ih > @

AZ bkke_~m_fuc i_jbh” gZb[hevrbc m" eWwgu&Zdklckijfoithflieky ¢
d\Zebnbpbjh\Zgguo jZ[hgbo ijhfure_gghKlbljXxgjibljlZzvikljZ[hgbo jh~"lI
\_gguo azZgylbc LzZd _ kijhk ij_\urZe ij_jZdhjhgbjhBaywhkl\ gguo ml
lZgh\hd b fZrbg k[hjsbdh\ b \h”bl_e ajgZhhgbg _ikI\lurZeh gbkeh \zd
kbc m ki_pbzZebklh\ \ukr_]Jh mjh\gy d\EZ%inlkd Zp ke mmZéibo azZgylu_
]hih\dhc b hnhjfe _gb_f "hdmf_glZpbb Zwmdzlhf b h[kem b\

< ]h*m azZnbdkbjh\zZgh ij_\ur_gb_ m” beevgtZ]h [\_&Z [hAdddKk m
kKi_pbZebklh\ \ukr_]h mjh\gy d\ZebnbdZzZplhyp g€ gZdhgZevghhf jugd_ |
NZ JZKI I kijhk gZ ki_pbZebklh\ ba h[ezkiBpf \*hHglbwuhb kijhk gZ
\jZg_c b n_ev”™r_jh\ kdhjhc ihfhsb azZz ]hgdz\ujEKk \c bgdadpbhgbklh\ %
jZa gZ imevfhgheh]lh\ + \ gZ | _jZi_aidh “wjhk WKiZWk _ggZ k[hjsbdh\ a
ah\ =\ jZa jZaghjzZ[hgbo =+ \ jZaZzZ fldhpfzegdbh\\skdh\jEaz LZd _
jhkeh dhebqg_kl\h \ZdzZgkbc ij_"ezZ]zxsholhZhHInmgZXZolh\ih kjZ\g_gbx

]h~rhf GzZb[hevrbc kijhk ij_"tyleyekpjklp@zZze¢Z[hlghblie c b ki_pbZe
ijhba\h”~kI\_gghc kn_ju Z 1zZd _ BL kibghZebk@\ HWIff IDf qglh \ It
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aznbdkbjh\zZg jhkl gbke_gghklb [_ajzZ[hldgmpbaflzn _h[smiklamdgh]h ibl
ljzgkihjlz kljhbl_evkl\Zz
:gZeba | _dms_c kblmZpbb gZ j_]bhgZekghTbj\uggkyljkbtdh Zpby \
ghfbd_ J; ihalheyxl k~_eZzZlv \u\h® h kljopdkoelhdhdzhzdbdeb[_ajz[h
Kj_"b hkgh\guo ijbgbg g_khhI\_IklI\b_ kih&kZ jmgd "éjm~2gbih ijhn_
gZevguf ]JjmiiZf b \ hljZzke \hf jZaj_a_ dhlhjpdy* mkpe bfdbkvgbad2zZy
[bevghklv 1jz"~"Zg \ukhdbc mjh\_gv fhépyu_"ghkhfZyjzghijy _gghk
jugd_ Ijm~Z \ualZggZy djbabkghc kbImZpibhild \Ikv'dthghdAZeebngdzZphb
jh\ 1j_[h\Zgbyf jZ[hIh”"Z]l_e_c b *j
Lzdbf h[jzahf g_h[oh”bfu f_ju ]hkm~ZjklyugdB&cljim~Z_jidhf qbk
\ ihkldhjhgzZ\bjmkguc i_jbh~ HIf_Ibf qglhzZkdh]kiki[d &k ih :
AN _ckl\h\zZez JThkm~ZjklI\_ggZy ijhljzffz ©Z J1metdhbzZigh” ¢kd\db_ azZg
gZk_e_gby \ J _kim[ebd_ ;ZrdhjlhklZg2 bb jdfhjbc) [debaidp"mkfhlj
ih~ijhljzffu ih kh”_ckl\bx azZzgylhklb fhehfm~bhbmkljhstkd\m bg\Zeb”~h)
< gZklhys_ _ \j _fy "Zgguc “hdmf_gl gmpbd_ |l ibZidlm&zhadky \dex
ijhljZzffm ke_~mxsb_ gZijz\e_gby “ey ih~" Zgblh pugbd mjebyB\j kim][
lhAr~_j°dzZ fheh~_"ghc azZgylhklb
< dzZq_KkI\_ ~“hihegbl_evguo f_jhijbylbc hey ighc¢ _gzdtylfhkdb \ j_k
ebd_ k mqg_Ilhf ZgZebaZz ijh]jzff j_ZedamZfdbojhNhklxgm[2bzd _ hiul
]Jbo km[t_dlh\ Jhkkbckdhc N_”~_jZpbb fh gh ij_~eh blv
Kharzgb_ b jZa\blb_ ijhnbevguo p_ghjh\ jith[mognggbpbxX¥heh”_
ijhn_kkbyf dhlhju_ \hklj_[h\Zgu \ j_Zevghb kkdillhke waixghfbldm”h
jhckl\hf > @
J ZebaZpbx ijh]jzffu ©<j_f _ggh_ Ijm~hnbkkljhckaWzghehbgklb
Ilh\ ihfh]Zxsbo fheh”uf ex”yf gZoh”blv jZZgbdmei _hZd _ \h \j_f)
[h~gh_ hl mqg_[u
J _ZebaZpbx ijh]jzff ih~Alhlh\db ki_p®ZedklhuokijhkurzZ | ij_"¢
" gb_ iml_f ijhnbebazZpbb kj_"g_]h ijhnhukkb]hg B gjZggh\WZ by mqZzZkl
[hIh”~Zl_e_c \ jZajZ[hld_ mq_[guo ieZghk b mheggihjiZlpby j_]bhgZe
ah\ k azZzjm[_"gufb \mazfb b *j
J _ZebaZpbx ijh]jzff ih ih\ur_gbx ij_klbnZkkbhdbgZighblbx ijl
n_kkbhgzZevgh]h h[jZzah\Zgby
Kibfmebjh\zZgb_ ij_"ijbylbc d mqgzZklbxh"f cjlli\jloyxbklhyo aZzgylhkll
imkdgbdh\ \mah\ b kkmah\ >gb dzZjv_jn[jd&ai\Bluevgluymhu klb\Zeb b
J ZebaZpbx fmgbpbiZevguo ijh]jzZff OK kepkd¥x kihh@RZghby jZ|
f_kl "ey fheh”~_"b \ k_evkdhc f_klghklb
lhA™_j°dZ ij_"ijbgbfzl_evkdhc bgbpbzZlib\u
lZzg”_fby dhjhgzZ\bjmkZ hljbpzZl_evgh kbdzZwdlkegkib gz jHehhllymgh
_agu_ ihke_7kl\by hsmlbeb ij_"ijbylby fZghk¥ b<kjimMgkbdkfha N _~
b\ J_kim[ebd_ ;ZrdhjlhklzZg ~_ckl\mxHh]kZffu ZRAgu_ _dij FKI gh \ |_
sbo mkeh\byo wlhc ihfhsb g_~hklZlhqgh
H~rghc ba ijbgbg gbadhc wnn_dlb\ghklbhiljh % jdghjfZly\ewkdky hlk
\b_ kbkl_fguo agZgbc b gZ\udh\ m gzZupbgtZxspoipbYbdkl\ e ¢ g_h|[
fuo ey jZa\blby k\h_]h [bag_kZ
>ey j_r_gby h[hagZqg_gghc ijh[e_fu p_e_khhjhZj&dhublgihigZad\gl
gu_ gZ ih\ur_gb_ ijhn_kkbhgZevguo dhfijl "gjblgdfah*ensdo<i gZklgl
gzZfb ij_"ez]zZ_|ky \g_"j_gb_ ijh]jzffu ©Dhfide] dkgthgbfizb\éVixdhc ~
| _evghklb? g_j_a j_ZebaZpbx h[jZah\Zl_evguo ijh]jzZff
ljh_dl \dexqgzZ_1 ijh]jzff
;bag_k klZjl ey gZqbgZxsbo
Lhqdb jhklz
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@ _gkdbc [bag_k
F_glhjkdZy ]JhklbgzZy
;bag_k Zdk_e_jZlhj
Gh\bagZ aZy\e_gghc ijh]jzZffu £+ \ h[tudbgZglEbhemdEZadgjgfdZo h"g
ijh_dlz
J _ZebaZpby ijh_dlZ ihalhebl ih\ukblvihkjb\ g@k keZzfhlay gy 1Z2d _ |
kihkh[kI\h\Zlv klbfmebjh\Zgbx kha”Zgbylgmwka[Z[dpgblofZeh]h b kj_~
ij_~ijbgbfzl_evkl\Z Djhf_ khpbzZevguo wha”dkh\hkgh\th "ey jhklZ h]
\Zeh\h]lh j_]bhgZevgh]h ijh*mdlZz
<k_ ijh]jzffu ij_"ez]lzZ_fh]lh ijh_dlZ fh gh ZZebahfzlv \ hge
J _amevlZlu ijh]jzffu
©;bag_k klzjla £ hldjulb_ k\h_]h * [dAdekbb” ZebaZpby
J_amevlzl ijh]jzffu ©Lhqgdb jhklz2 = ihflo&¥Wsbo"Yey [bag_kZ |
kljmf_glh\ \ dZ "hc ba hkgh\hihezZ]zZzxdbdktey [BZopbklZz mizdh\dz i
b dhfzZg”"Z nbgZzZgku ljZ\bevguc ih*[gJhwiigb\bgkljohflukljhfm jhkln
[bag_k_
©@_gkdbc [bag_k?2 = ihfhsv \ ihbkdbapZz&«hdkiz K_fenmc [ Ijh]jZff
mqgblu\Z | hkgh\gu_ hkh[_gghklb ~_gkhldiZhl Nuggk kZ \b[blafg _k_ g_ ih\
ijb wihf ~jm]bf kn_jzZf “baghb
©F_glhjkdzy ]Jhklbgzy?2 ihfh]zZ _ | [uklijh[eZdhb bhIm\b@ ZIv gh\u_ |
_dlhjbb jZza\blby
:dk_e_jZpbhggzy ijh]jzffz ihfh]lz_I| dzZ phjaph hzdZ kiljdhd d mf giu _
[bag_k \hijhku ih” ijbkfhljhf gzZklhysbo ig_itgzjdipwfte\l € azZ dhjhlidbc |
m\_ebqgblv h[hjhlu dhfiZzgbb \ jzZaZz
MgbdzZevghklv ijh_dlZ azZzdexqZ_lky \Mhfidhldkgd fihhHjah | ijh\_kl
mqgzZklgbdz hl klZjlZz “h jhklZ az dhjhlkiBZfljhjh]jzfbdnydeyxlky
<hafh ghklv ijh\_~_gby f_jhijbylbc hgelzbg\ZgbhvithdZeb ggu_ m
kldb j_kim[ebdb
lj _ih~rzZ\Zl_evkdbc khklz\ 2 wih wdki_jlu_BrigZdlidalb evjguc hi[h]
b h[mqg_gb_
ljh]jzffu \dexqzZx!| dzZd nhjfZlu ~"ey kZfhklhgbyevgZ]hdoamggzalb
Ibx k\h_]h [bag_kZ 1Zd b nhjfzZlu kijhgZphbdimcZzejhgbcfguo h[eZkl_c |
g_kzZ k wdki_jlZfb
ljh]jzffu ho\Zlu\Zxl \k_ hkgh\gu_ [ehdb kipfhjXx&bblJu bag_k
| j_h[mg_gb_ hl*_evguo dzZl_]hjbc ]jz'~Zg
J _ZebaZzZpby ijh]jzff ijhn_kkbhgZevgh]lh hlemghdbhyhlpjZdhh2glby "
"_gsbg \Vi_jbh” hlimkdzZ ih moh”m az j \ _byd\fajhkrBKlibo gbl
J _ZebaZzZpby ijh]jzff h[mqg_gby gZ\udzfjzZ[pkugdhihjihbkdZgby \ b
ijZ\bl _evguo mqgj_""_gbyo
Hjl]Zgbazpby b ijh\_"~_gby yjfZjhd \Zzdzgkbcbf\ Nbf* gibkddrgn_j_gp
k\yab f_"j_]bhgzZevguo yjfZjhd k p_egWwx hidZaZgdly ZNjmRhmkljhckI\_ hl
guo dZl_lhjbc ]jZz'~Zg bkiulu\Zxsbo Iimjghklb \didvbkdy bg\Zeb”~h\ \ui
gbdh\ h[jZzah\Zl _evguo hj]ZgbaZpbc eWmjgdktrd gktbhgghgdodr b fgh]lh”~_Igt
Abl _e_c¢ \hkiblu\Zxsbo g_kh\ _jr_gghe _bghdebNh ~ | _
<g_"j_gb_ we_dljhgguo dmjkh\ b *"bklZypghilvglgwa h¢jdlc\H _i¢hn _I
kbhgzZevghfm h[mg_gbx b ~hihegbl_evghfmjZjam\ Zgdnyh §jzze ¢ glyfrmh hdZijz
e _gbx kem ' [u aZgylhklb
J ZebaZpby \ur_i_j gbke_gguo f_jhijbyplilvcgihiayhetpgtkighab khdjzZlh
gbke_gghklv [_ajZ[hlguo gZ j_]bhgZevghf jugd_ Ijm~Z
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Ebl_jZImjZz
< ;Zrdbjbb gZalZeb j_Zevgu_ pbnju ihd[jleggdilibp kmjk@ 8¢
KWWSYV XID UEF UX XID HGH D F D IH | HGI

=hkm~ZjklI\_ggZy ijh]ljzffz ©J_1mebjh\Zdb _cjlddz djdyydhllb gZk_e
J_kim[ebd_ ;ZrdhjlhklZg? >We_dljhggu | KREK@ Q838G UWWRFXPHQW

@bagv gZeZ b\Z |ky dZd iZg”_fbykdbehyghiEdgmhkkbwe dljhgguc
85/ KWWSV GV]Q UX SUHVV FHQWHU QHZV

@bl_eyf ;Zrdbjbb ij_"eZ]Zeb aZjieZlm \e_dtglgggodej ckmrW@ 8
KWWS XIDFLW\QHZV UX QHZV IRNVEBOVDR EDWVIONILUKXIECGHMG

BgnhjfZpbhgguc ihjlZe aZgylhklb gzZk\Z kgbybFbglhki*"Zkd; >We _dlj
j_ kmjk@ 85/ KWWS Z7ZZZ EDVK]DQ UX SRVWYV

Dzd baf_gblky jughd Ijm~Z ihke_ dhjhiglz\bMWhkgdhl¢ghgdagic j_kmjk@
KWWSV ILQDQFH UDPEOHU UX RWKHU D XWPBXWBEBKRQWHDGW PRQHE
VRXUFH FRS\OLQN

F<N ij_"kdZaZe gZbom”rbc kizZz” fbjh\hpgh <l iijh ke bb< >aWe dljhgg!

kmjk@ 85/ KWWSYV ZZZ UEF UX HFRQRPLFV H E ID D

H j_amevlZlZo ZgZebaZzZ Ijm*hmkljhcklfZ KuHmk fgfddzho fplglhkhjbg]Z
g_kI\Z ihAThlh\db dzZ”jh\ \ ]h"m BgnhjfZgwbhigguEBXWe Jhkkbckdbc |_
]bg_kdbc mgb\_jkbl | k

1Zg" _fbq_kdbc djba DZd kdhjh wdhglhibd&Zmdhkkbd jkkim >We dljh
kmjk@ 85/ KWWSYV ZZZ UEF UX QHZVSDSHU IDEF D H

Lihnbfh\zZz G < Fzfe \zZ W J KZayddg ZZB\KIbly ly”"gZijZz\e_gby ]
kI\_gghlh j Imebjh\Zgby jugdZ Ijm”~Z \hpghkidfgebd WdtrghhfbdzZ Ijm~Z
L < K +

Wdki_jlu hp_gbeb mjh\_gv IjmAhmkljhc&h\Z ikuijrhkndogexd »\W\em dljhg
j_kmjk@ 85/ KWWSYV ZZZ UEF UX VRFLHW\ G EH D H

G_mklhcgb\hklv [jZdh\ \ Jhkkbb klZlIbklbq_

ODULWDO ,QVWDELOLW\ LQ 5XVVLD D 6WDW
‘2, (8

H QBKLBD

Qbklbd Hev]Z NbebithjgZdhg gZmd ijhn_kkhj ijhn_kkhj &2zwmd h g ikl bkl
KzfzZjkdh]h JThkm~ZjkI\_ggh]lh wdhghfbl@ k@dRPL®gbX UKMFKLVWLN#\DQG'|

KIZlvy ihk\ys_gZ ZgZebam ijhp_kkh\ [jZgghklb b jZza\h”*bfhklb g&hbhju_
jZdl_j \hkijhba\h”"kI\Z gZk_e_gby \ bo \azZbfhk\yab Ryeaykxpbkke_¢hhddh
gb\hklb [jZdh\ \ JN <uyle_gu b hp_g_gu k\lyab Zljb[mlbdgudjZjblag 4 ph\
p_kkh\ kdehgghklb d jZggbf b iha~gbf [jZzdZf Ihkljh_gid EZjZ\bHb\py yzZafth™ h
b fmevlibiebdZlb\gu_ fh~_eb [jZqghklb b jZa\h”"bfhklb Bgnhigpehidgh f_
kdh_ khijh\h™ "~ _gb_ kem bl hkgh\hc \ujZ[hldb hj]ZgZfb bkiheginl feydghc \
ijbgylby wnn_dlb\guo mijZ\e_gq_kdbo j_r_gbc h[_ki_gbVyZkZmagmkeh\lbg!
hlghr_gbc

Dexq_\u_ kdéphg_kku [jZgghklb b jZa\h~bfhklb g_mklhcqgb\hklv [jZdh\ i
[jZzdb

7KH DUWLFOH DGGUHVV WKH DQDO\VLV RIUPDHODWILR Q QIGL & LIYRE FA
QDWXUH Rl UHSURGXFWLRQ RI WKH SRSXODWL\R@!| POW ISXDG R\ W
5XVVLDQ )HGHUDWLRQ 5HODWLRQV RG DD/ UHER®X YW HIBD WXWHE D:
WHQGHQF\ WR HDUO\ DQG ODWH PDUULDNKKN QXPHEHUDEOPDKMGD $ig
DQG PXOWLSOLFDWLYH PRGHOV Rl PDUULDJHLPBG BWYRRIFHRIHQH
DQG PHWKRGRORJLFDO DSSURDFK WR WKH DQDOWKHL B | USHORORM VR
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GHYHORSPHQW ,QIRUPDWLRQDO PHWKRGROREILFID\O |BQ GNEE D®NWH B
WKH QHFHVVDU\ PHDVXUHV E\ WKH H[HF XW LW D X W KPROWLDN HHPH QW@ GG
SURYLGH FRQGLWLRQV IRU VWUHQJWKHQLQJ PDUULDJH DQG IDPLO\
.H\ ZRUSWRFHVVHV RI PDUULDJH DQG G PYRWHAH JPF DQ® 6 AIMY/W.DE HO

< gZklhys__ \j_fy ~_fh]jZnbq_kdZy kbImZpbky \dZN gZpzidhggbnr
glh ih~I\_j " ~Z Iky hkljhlhc ijh[e_f jhkkdpk&dBy kh *Z fhklv g_h[yaz
ghklv j_]bkljZpbb [jZzdZ b jhkl gbkeZ ¢_I[jZdjh ~dgghdevigh \ gZklhys_
fy bamg_gb_ kbImzZpbb ijb dhlhjhc [jZzdb*"&@ZbZggb\Zxlky jZa

JZkkfZljb\Zy agzZqbfhklv [jZdZ b kha”Zlglb Igimxviba®z dggilk p_ggh
m fheh”_"b bkke_"~h\Zlheéfb pzxl ql@ [jZd \hkijbgbfZ_lky angbI ev
j_kihg”_glh\ dzd g_nhjfZevguc khxaHijh" kdhadZI\2 ghklv jZkij_
\ebygby f_""m ]Jhkm~Zjkl\_ggufb bgklblmguZbbhh]hgbakipbgfb ijb nhjft
jh\Zgbb k_f _cghc iheblbdb > @

GZ gZr \aley” ijb ZgZeba_ _kl_kI\_gghdby*\gZjgbm gzjkh_~Z_ fhkl
kf _jlghklvx agzZqbl_evgh_ \gbfzZgb_ ke _~m\ZgmR _i¢lypv Kkh\ aZdexq_
jZklhj  _gby [jZdh\ 1Zd dzZd hl [jZzggh k_¥ agZigbhlgtighgbkl_i_gb az)\
o0Zjzdl_j \hkijhba\h”"kI\Z gZk_e_gby Ijdokh*Z[kxigpgagpbbk_ f_cghc it
Ibdb Jhkkbckdhc N_~ _jZpbb gZ i_jbhth™h_j *"Zhirgd sh[@h~bfhklv klZz
klbg_kdh]h bkke_"~h\Zgby ijhp_kkh\ azZdbyq[igdk\b\ jZkkkpb

Bkke "h\Zgb_ ~he_c [jZdh\ ~_gboh\ b gn\_&Vghd2aZXejizggho [jZd|
fm gbg b " _gsbg hklZ_Iky hqg_gv gbadbf g _fghpbfg[tbeihglb m
sbg WIh fh gh h[tykgblv klj_fe_gb_f fhehWc ¢ _dADkhhZlkehbghl jh bl _
ijbg_f fm gbgu f_g__ kdehggu d jZgg_fm [{ZldaibIGEbflué "ey \kImi

R
e_
\ [jZd ey fm gbg y\ey_ Iky \hajZklghc bglky\Zegshtg ezl D "+ e_|

N o

[Z[e Ke_"m_| hif_Iblv glh wih b gZhhlagZkl hilgsbgvgdey ~ |hjh"
LZ[ebpZ
JZKkij_~ _e _gby " _gboh\ b g \ _kl ih "heyf [jZdh)\
\ \hajZklguo J]jmiiZo aZ + 11
<haj: >hey [jZd <haj: >hey [jZd
" gb g \ " gb g \
~h “h
] ]
] ]
] ]
] ]
] ]
] ]
] ]
] ]
5 5
[he_ [he_
Blh] Blh]

>ey hp_gdb klyab dZq_kl\_gguo Zljb[mllbNougZi|BaglZzmh\\aZbfgl
khijy ' _gghklb iha\heb\rZy hij_~_eblv dhgshenkpbjyglgydhklh : : Qmijt
\Z "ey i_j\uo b ih\lhjguo [jZdh\ 1Z][e k\yalkghlZ2mkbeghr _gb _f fm gt
"_gsbg d g_h[oh~bfhklb j_]bkljZpbb i_j%o \ljEdhcy\elykdhevdm dhwn
_gl Qmijh\Z khklZ\be KbezZ k\yab yveylikyr gpladhémf - gbg b ~ _gsb
g_h[oh~bfhklb j_]bkljZpbb ih\lhjguo [jZd®midhWwnnpbphby gl ihkdhev
\hagbdzxl kms_kI\_ggu_ jZaebgby m fmugbdjhzZgbmspgbh hbagb ihl
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jZa\h”~zZ \g_ [jZzdZ b \ keh ghklb ijhlomkjkih\h ZAZiiHXIhhduo [jZdZo W
Al _evkl\m_1 h Ihf qlh \ jZa\blbb bgklbgmbZh[ljiZhgrglgtkc b ml g_ \k_]
Ib\gu_ ijhp_kku
LZ[ebpZ
JZkij_"~_e_gb_fm gbg b "_gsbg ih g_h[oh”bfhklb j_]bkljZj
i_j\uo b ih\lhjguo [jZdh\

=jmi Hlighr_gb_ d j_]bkljZpbb i_j\h]h ih) Blh]
hlyazl_ _eZl e« g._

@ _gshb

Fm'gb

Blh]

< jzZkkfzljb\z _fhf \j _f gghf i_jbh”_ gZ[ex™Zgddkyqgbjy pk ckklugghkl |
jZggbf [jZzdzf kj_"~b fm gbg b " _gsbg gZljb wlhfZinkbeb\Zxlky ijhp
kdehgghklb d iha~rgbf [jZzdZf < ]h "m kjZ~bkymhighg dX$ex jZa\l
ijhp_kkh\ kdehgghklb d iha~gbf [jZdZf gZfm ]h*m ijh*kyZhng_ gbx k 2z
]Jbggufb ijhp_kkzZfb kj_~b ~ _gsbg WIh kdahggh hvewd cha~rgbf [jZdZ
gbg q_f “_gsbg qlh ih?I\_j°2Z |ky mklidigpbe gdgiidb eynwwBkkfZljb\Z

dZl_]hjbc kdehgghklb d iha”gbf [jZdZKkIbhbo Ilkdf gglybgZ b gz
LZ[ebpZ
IhdZazl_eb kdehgghklb d jZggbf b ihargbf [jZdZf aZ +
=h" Dhwnnbpb_glu kd Dhwnnbpb_glu kd
d jZggbf [jZzdZf d ihargbf [jZzdZf
fm ' gb " _gshby fm ' gb " _gshby
Baf_g_gb_
Baf_g_gt

| _jbh~ + 11 ozjzdl_jbah\Zeky kgb _ghza\hbWazZ IFfedh\ b D
wnnbpb_gl [jZgghklb ijb wlhf kgbabeky gZZ dimngdhbplfbglejZa\h”bf

9Z imgdlz ijhfbee_ GZ kgb' _gb_ qbWedd gbZdhjh hddadegl gkb\
kgb' _gby [jZdh\ glh khklZ\beh K gh™hgbh[mb&kee jgh 1Zd" _ i
kZfb bgl_gkb\ghklb jZa\h~h\ <ehlygd ghhklly lghkyjmdimju ¢

gby [ueh g_agZqbl_evguf GZ baf_ g a@d [jzdb hglh khkdK\beh
kgb” _gb_ gbkezZ jZza\h~h\ %

LZ[ebpZ
Baf_g _gb_ gbkeZ [jZdh\ b jZa\h~h\ \ Jhkkbckdhc Nh”mjZpbb
IlhdZaZz :[khexlgh_ kgk | >hey kgb™ ¢

H[s__ kgb _gb_ gbkeZ [jZdh\ \ua\:
igbke_gghklb g

ikljmdIimju gzl

iki_pbZevgh]lh dhwnnbpb_

H[s__ kgb _gb_ gbkeZ jZa\h”~h\ \ua'
igbke_gghklb g:

ikljmdIimju gzl

iki_pbZevgh]l]h dhwnnbpb_gl

>ey Jem[hdh]h bkke ~h\Zgby ~bgZfbdb ijhjkkbZiHkZjhghgkib*\mo
lhjgu_ fh~a _eb bg~_dkh\ h[s_]h dhwnnbfBaghZbifzikidh KWMdhd ih~oh* ih
mkliZgh\blv \ebygb_ baf_g_gby dZ ~h]h gZdImhiff\ pZglkbl gexgb _ |

Ib\gh]h ihdzazl_ey 1Z[e AZ kq_bkptb dhgorynbiptpbiA@v[jZqghklb g
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b "heb gbke _gghklb gZzk_e_gby \ \hajBEkd_c _bh[gbke @glhklb gZ

sbc dhwnnbpb_gl [jZgghklb kgbabeky gZahf ijhlhigadbfyh ijhp_kku kgl
gby h[sbo b ki_pbZevguo dhwnnbpb_glhtbfihXxgly htklihblg _jZz&gh ™ _gb_ dh
nbpb_glh\ [jZqgghklb ijhbkoh”bl [he__ \ukhdihibnhbfpbfbglg\ jZza\h”*bfhl
Dhwnnbpb_gl g_mklhcgb\hklb [jZdh\ ko ZKlevkjXmh adddiddgygqgb\Z_Iky

NZfb MklZghle _gh glh ih kjZ\g_gbx k ij_dukmgBf J[h~hflhegp \gZ ijl
p_glguo imgdlz < ]h m dhwnnbpb_[gEdgh\mkhktlglbegkdgbl _evghc \_
gu khklz\b\ Wlh fZdkbfZevgZy avebgbg2 dgbtebljbh” Ke_~h\Z
gh gZ[ex”Z I|ky djbabk [jZgguo hlghr_gbZljbhkdhewdmbhfzkik f _gb [h
e q_f k f cg_lhlh\u dij_h~he_ d&bx \hgugd dzxsdpiokl c
LZ[ebpZ
Bg” _dku [jZqghklb jZa\h~bfhklb b g_mklhcqgb\hklb [jZdh\
\ Jhkkbckdhc N_~ jZpbb \ ] d ]
Bg”"_dku dhwnnl Bg”"_dku dhwnnl Baf_g_ Bgnr_dk gc
[iZgghklb jZa\h”~bfhklb \ kljmdImijl_ gb\hklb [jZdh\
h[<b Ki_pbZu h[<b kKi_pbZ u« gZk _e _ghy
i

:f_jbdzZgkdbc ki_pbzZebkl ih jZza\h*Zf DY RBe * YRIZ OMH\KPZ\@ _gbx

+ Jh~zZfb ihdzZazl_ev g_mklhcqgb\hklb [j2dh\ kgbdlkhdkijhp_ kk bkk
"h\zZl_ev k\yaul\Z_| k baf_g_gb_f highb_lygh¥kdhjj ]ogkdxZ[gEdZ

[jh\_~ ggh_ JhkklzZlhf \u[hjhqgh_ gZ[ex®qud ieZgjh\ rgdko e gby
hlghr_gbb \kimie_gby \ [jZd ihalhebemibk]ikiklyblZ[ebphwnnbpb_glt
bfghc khijy ' _gghklb : Qmijh\Z 1Ih rdZemk@@Zg¥W\eddygiAtkkhdZy kbeZz
f_""m hlghr_gb_f fm gbg b "_gsbg d g bkl¢hpbbhklp\yo][jZdh\ b gba
kbez k\yab = d g_h[oh”~bfhklb j_]JbkljZzpbbWhAlImjddau\jZdlhgZz jZaeb
hiul_ hjl]ZzgbazZpbb "bagb ihke_ jZa\tkeh ghklpgZgzp kRh\ Z2ZilZpbb k
]h\ \ ih\lhjguo [jZzdZo Ke_"m_I| hif_Iblvgzg¢lh bdZBEtod | iph*"mdlib\guf
ihl_gpbzZehf \uklmiz_| I1Z qzZzklv gZk_ébgky \ @lZljhjlbkIgZjhhZgghf [jZd_

Knhjfbjh\Zgguc bgnhjfZpbhggh f_Ih~ bqg_kIdbhEZ gmtohheb]jZey \ujz
[hldb g_h[oh”bfuo wnn_dlb\guo Jhkm"gl\kdmarankl4¥d gq_kdbo j_r
gZijZ\e_gguo gZ kha~Zgb_ mkeh\bc “epyiHaddlg\hghk]H_ jca\dlIhlghr_g
h[_ki_qb\Zxsbo ihklmizl_evgh_ jZa\bld _kihXkbckdh]h h]

Ebl_jZImjz
< j_sZlbgZ E < ;Zg"mjbgz : | KzfblblgkdnBzZ OjBabgbhgghc k_fvb \
kbb b k_f_cgu_ ljZ_dlhjbb fheh”hc k_fvikhpbaefZgh Midhghfbq_kdb_ b h[s_|
gZmdb < K *
Demil F: <ebygb_ k_f_cghc iheblbdlg_BkghiéZbgbguro k_fv_ gz jh™~
fhklv dhfizjZlb\guc ZgZeba Khpbhenhbgbykdb_  bklke _ < K +
‘2, 6

Dhgp_ipby Jhkm~ZjklI\_gghc k_f_cghc ihé&blbdjz pbbhkkbtkjbhe ~h
]h~rZ >We _dljhgguc j_kmjk@ 85/ KWWSKN VIMVIHIERN KWPOQ/H
Dhnimg L = Bkke_"h\Zgb_ highr_gbybftkeli*cglufdpk gighklyf Khpbhe

kdb_ gZmdb < K +
Hkbih\Z E ; Ij h~he _gb_ djbabkZ blgkkbbmljiZ Zevghkivlb i_jki_dlb\u
jZabckdbc khxa mg_guo Khpbheh]l]bqg_kdb_kKzZmtdb Q
%WRUMDYV * - 'RHVY ZHOIDUHKIHGXFR GQRFHRMV\" 5HVHDWY
M ULH
&URZOH\ +RXRIPQOQDUULDJHV (QG LQ 'LYRUFH" >We _dljhgg

KWWSV ZZZ VXUYLYHGLYRUFH FRP KRZ PDQ\ PDUULDJHVY HQG LQ GL
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KIjZl _1bb mklihcgb\h]h jZa\blby im[ebqc¢
ZNfbgbkljZpbb \ J _kim[ebd_ ;he]Zjby

6WUDWHJIJLHYV IRU 6 XVWDLQDEOH ' NWUHID/RISEP®I Q W

LQ WKH 5HSXEOLR,RI % XO®DULD
HdhggZgb_ GZqgZeh \ «

G :J:;:>@BCKDB

:jZ[Z""bckdb GbdhezZc AZihkdgh\ Z "fbgbkljZpbb b mijZ\e_gby h3&h\hfn _k
| _ev k_dpbb im[ebgghc Z~fbgbkljZpbb fbgbkdjkptbyglb ®ifjZ\e _gb_2 Gh\h]h
kdhlh mgb\_jkbl_1Z J_kim[ebdZ ;he]Zjby

( PDLO QBDUDEDGMLLVNL#QEX EJ

P_evx jZajzZ[hldb y\ey_Iky ij_"klZ\e_gb_ hkgh\ghphkjzalblliby mk[abghhc Z
gbkljZpbb \ J_kim[ebd_ ;he]Zjby ;ue ijh\_" g 4gxelbaviklZebghbdbziglgdl ]b
kdbo "hdmf_glh\ b ijbgyluo gh\uo ghjfZlb\guo Zd&lh\ \ jhfohANRMN\_j"~Z Iky
hkgh\ghc | _abk qglh \\_*_ggZy gh\Zy fh*_ev hhhZghbgZlpthkl bf un my[cmohydic
gbkljZzpbb \ J_kim[ebd_ ;he]Zjby \ I_g_gb_ Ij_"eZjbh]levighhh "Klirhieghijz\
ge_gkIVzZz \ ?\jhi_ckdhf khxa_ y\ey_ Iky mklihc\gb\gcgth g kd afmggdodkh _j\h]h
jhlh ijh]jzffguo i _jbh”~h\ iheghijZ\gh]lh ge_gkI\Z \hKéaxgaghcFhkbkeviumkhggb c
ZNfbgbkljZzpbb \ J_kim[ebd_ ;he]Zjby ihklhyglghzZa\\b\jz _bgkyl\m _Iky
Dexq_\u_ keWljZl_1bb mklhcgb\h_ jZa\blb_ im[ebggZy Z*fbgbkljZpby
7KH DLP RI WKH VWXG\ LV WR SUHVHQW HYKIK RERBQWW B D W\W DIMWHH/ DF
5HSXEOLF RI %X0JDULD $QDO\]|HG DUH WHKB\ LFBESHHPH Q Q@ 6 VQLHZQ ORI
DGRSWHG EHWZHHQ DQG 7KH PDLQ W KHR/MUYDIQW JMRAQU R Q PIHGG
LQJ RI WKH VWDWH DGPLQLVWUDWLRQLQWWHKRAR SQHWBRBHFHNVYXRQLSH
EHUVKLS LQ WKH (XURSHDQ 8QLRQ LV VWDEOMW Q@ K BY KRRME FSKHIR
SHULRGVY RI IXOO PHPEHUVKLS LQ WKH 8@/IHPQRI7 X W PW 8 HXOG RL QLR/AV
SXEOLF RI %9XOJDULD LV FRQVWDQWO\ LPSURYHG DQG GHYHORSHG
.H\ ZRUGWUDWHILHYVY VXVWDLQDEOH GHYHORSPHQW SXEOLF DGPL

Mklhcgb\h_ jZa\blb_ kbkl_fu im[ebgghc Z fm§ékdjZphb]Zjbyk\

| _g_gb_ <lhjh]h ijh]jZffgh]h i _jbh”"Z qe_gkI\Zhxajhk_ckdhfih ]
<lhjhc ijh]jzffguc i_jbh” iheghijZ\gh]h ge_gkI\Z J_kim[ebdb ;
jhi_ckdhf khxak yg\Zjy 1h~Z ih  ~_dZKjijZ!_]bjhkha”rZgby n

pbhgbjh\Zgby b jZza\blby kljmdImj khljmépgbddhby 2m[fedb ggijoktrkke m]
|_f_ im[ebgghc Z~fbgbkljZgbdb_ wih]h \Ihjh]h k_fbe_Ilg_]h iujbh”Z
j_Zebah\Zgu iylvx ijz\bl_evkI\Zfb Ijb itekihyppuom b "\Z k
GZpbhgZevgZy bgklblmpbhgzZevgzZy jZfdZb mi\jhlie célp ok jkI4ld Znf
bg\_klbpbhgguo nhg”h\ ?\jhi_ckdh]h khhbaZ\Zgye&zZ\j_]Jedh” gn ki_pbZe
aZdhghMemqr_gb_ jZ[hlu Jhkm~ZjkI\_gghc Z*dgbkl|Zhkehz\ by kikms
\ey |ky b ijh*rhe Z _|ky ihkj_"kI\IMfi jjZIbbgEpbph]jZzffu ©Ohjhr__ mij
e_gb_®WIlh hkgh\ghc bgkljmf_gl ey j_ZebaZpblb Xmbglgkl¢Z]|bhdh tl
\dexqZy \g_"j_gb_ we_dljhggh]h mijzZ\e_dgByfimKkhkdAVeyw?Z ijh]

lh~jh[{g__ kf :jZ[Zz""bckdb G IheZfibdyb K pblbybkihegbl_evghc \
J_kim[ebd_ ;he]Zjby \ I_g_gb_ <lhjh]lhh{Z]jZdigk]hzi\jB\jhi_ckdhf khxa_
8 e_Il ;helzZjbb \ ?\jhi_ckdhf khxa_ = bebiyglebg@hiZahbblbdb b aZdhgh”":
Khnby Gh\luc [he]Zjkdbc mgb\_jkbl_I| k

KfAZdhg h[ mijZz\e_gbb kj_"kI\Zfb ?\jhi_ckdbo klIjmdIimjguo t[lgg\=klIby
< hi > dZJ[jy ] ihke baf == hi Bxey ]
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“\jh D dhgpm 1h~Z [ueh ih~~_j Zgh ifithe d1h\ gEZb&ehrgh\ _\jr
beb ihqlb [x~A* 1Z ijh]jZffu
< Jh~m :~fbgbkljZpby Kh\_I1Z Fbgbkljh\ bj®Xprbbeé¥ma jjfZedlh\

©Bgl_]ljbjh\ZggZy bgnhjfZpbhggzZy kbkl_fZ flhkbkizdbbBb ggH&ZjZglby i
ajZzqghklb b wnn_dlb\ghklb2 b ©Kh\_jr_ghly\lg\Zgh\__ gnikdbdéb j_ _kmjkZf
| f kh\_jr_gkl\h\Zgby ?~bghc bgnhjfZpbhh\ehglkplg_ él\mqg_kdbfb j_ ki
fb £ g_h[oh”~bfh_ mkeh\b_ “ey wnn_dlb¥ghc Z~fbgbkljZphb
fzjlz ]h~rzZz Kh\_| fbgbkljh\ J_kim[ebdbK]{hzl]Zjbxy jiibylyldy
Jhkm~Zjkl\_gghc Z~fbgbkljZpbb gz °Wkhl kijZ4u]bqg_kdbc ~hdmf_gl \t
I ba gh\uo mkeh\bc \ dhlhjuo nmgdpbhfgpgkljZpeyZjkdzZy Z ba g _t
Abfhklb klz\blv “helhkjhggu_ kljzZl_]Jthdkgkhdb dplhjio ghe g [ulv jZa
I1Zg nbgZgkh\luc bgkljmf_gl “ey mdj_ie_ghbyhbidW | g pipdbd ZenibgbkljZ
< kljzl_]1bb baeh _gu q_luj_ kljzZl_]lbquéadthkm”2iki\dlgidhdy Z~fbgbklj
"he'gZ “"hklbqv d ]h”~m
¥2» KhanrzZgb_ zZ~fbgbkljZzpbb hjb_glbjh\Zgghc gZ gm ~u h[s_klI\Z
¥2JZa\blb_ z~fbgbkljZpbb hjb_glbjh\Zgghc gZ ~“hklb  _gb_ j_ame
¥a>bgzZfbg_kdh_ Z~fbgbkljbjh\Zgb_ jZa\blb_ wdki_jlgh]h ihl_gpb
¥2JZajzZ[hldz z~Zilb\ghc b Jb[dhc Zz~fbgbkljZlb\ghc kljmdImju
>ey “hklb _gby q_I\_jlhc kljZl_]bg_kdhcupkeb"mx&8mkfhljhgbylby
kharZgb_ hilbfZevghc bgklblmpbhgZehkdljkbgljrhdémeu Z"AmgbkljZlb\g
ANyl _evghklb i_j ~ZqZ im[ebgguo nmighdpbckbdkightoh kil djjblhjbZev
_“bgbp p_gljzevgh]h mijzZz\e_gby mklzZdgm\ekl§B_blhlgigh]dh gkrmevIZIlb
ih~"jZza”_e_gbc b khdjZs_gb_ bo dhe®dge k¢\'wc Ehbb\Zdkl Hr'gbMz _fufb
j_amevlZlZfb j_ZebaZpbb wlhc kljZIl_]bdikhftbappgledp gbepxlkljZevghc
b l_jjblhjbZevghc z~"fbgbkljZpbb bkiheghl &gqghdkhdigkdbgby qbkez Z
kljZIb\guo klIjmd|pzgbbymdh\h”bl _beo enijZ\e_gbc
fzjlz |h~Z ijZ\bl_evkI\Kljizbgyeh we _dljhggh]h mijZ\e_gby \
im[ebd_ ;he]Zjby " b>hljh gmx dZjlm ~ey __ j ZgbaZpdtb ghluo
we_dljhgguo | _ogheh]bc ih*jZamf_\Z_ |kkhAjZzdhgdbddhemgebqghc Z’
gbkljZpbb < k\yab k wlbf [he]Zjkdh_ bdblklh e ykkfl\hgh]pZzg ]hkm~Zj
\_gguc ijb_f kilm~_glh\ gZ ijh]jzZffu [ZdkdZAimZzuZ\ bh[f&gZklb im[ebqgghc
fbgbkljzpbb QZzZklu_ zZ~fbgbkljZIb\gu_ j_nkjifrue blblgg kiddoflbbgZagZq_g
b hikmlkl\b_f [_ahiZzkghklb gZ J]hkm~Zgjklifihiddb¢mkenihfeh”_ “v h[mqZl\
wlbo ijh]jzffZzo b \kImizlv \ kljmdImju ikd[Ephhghc Z~fbgb
yg\Zjy |h~zZ GzZjh~rgh_ kh[jZgb_ J_kim[ebd#ihghhe] Hidmxijbg
kljzl_1bx ijh~he  _gby j_nhjfu \ km”_[Qkcl kpktybf ke _"mxsbo k_fb e
h[sZy p_ev khklhyez \ Ihf qlh[u bkihewafhzbhkltk mkkwaBggu_ k \klIn
gb_f J_kim[ebdb ;he]zZjby \ ?\jhi_ckdbgnklhxgg Z IZdfhdjzZlbqg_kdh_ Kkl
gb_ ]jz'~"Zgkdh]lh h[s_KkI\Z b ijhn_kkbhgzZevigé]Bjkbh[s Ikf\gdlh[u jZa\l
mkbeby fh”_jghamZpbdhc \eZkdB\ jrblv __ j nhjfm WIb j_nhjfu \ hkg
ijZ\e_gu gZ ih\ur_gb_ wnn_dlb\ghhljzZgkdYe [ghge \eHkjlbkdjulb_ _
dZz~jh\h]h ihl_gpbzez

Kf =h~h\hc "hdeZ” h j_ZebaZpbb Hi_pDObjghc iphijzféugb " az ]
libgylZ J_r_gb_f Kh\_1Z Fbgbkljh\ J_kim[ebdd :heWZ)By 1h~"Z hif_gyx
sbf KI1jzl_]bx h[mg_gby jZ[hlgbdh\ \ Z~fbgbKljdpBhgp ipbx kh\_jr_gkIi\h\Z
Z~tbgbkljZlb\ghlh h[kem b\Zgby \ dhgi~dklh hbgpdiZz ©

libgylZ J_r_gb_f Kh\_1Z Fbgbkljh\ J_Kim[ebhlb :he]Zjby

libgylZ J_r_gb_f GZjh~ghlh kh[jZgby hl ]
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N odZljy ] ijzZ\bl_evklI\h ijbgyl¢ehl dhxmRr_p_gljZebaZpbb

+ 1< g__ aZeh' _gu ke_"“mxsb_ q_luj_ kljzl _]bg_kdb_ p_eb

Yo 1_j_"ZqZ iheghfhgbc b nmgdpbc hl p_gljZevguo d f_hkdghu¥ hj
guo k_dlhjzZo

YaKha~zZgb_ hilbfzevgh]h jzZzkij_~_e_gby j_kmjkh\ f_"0fmnpjhdljZe
g_f

¥a=jZ "Zgkdbc dhgljhev azZz ~ _ckl\byfb im[ebgguo mqgj_""_gbc

¥%1h\ur_gb_ \ebygby j_]bhgZevguo bgklblmpbc gZ ijh\_~ _gb_
eblbdb j_]bhgzZevgh]h jZa\blby

Jmdh\h”~klI\h b dhhj*bgZpbKljZEZelbdEabb _gKh\ZIl ih ~_p_gljZeb
aZpbb JThkm~ZjkI\_ggh]lh mijZzkéemgbhd_ ;he]Zjby fmgAgdhge thi[_|
Z~fbgbkljZlb\gh I_jjblhjbZevghf mkljhckl\_ J_kinjlkedyluc; h\e]Zjbb
j_lezf_glbjm_I mkeh\b_ ~ey dZ ~h]h fmg\bpgbZZeé)lgle g bff_g_

\ d < [he__ q_f kms_kl\mxsbo fmgbpdhZegpdohZ'd Iy kg k2™ mkIng
]h mjh\&yjZl_]bqg_kdbc |eZg ij_"mkfzljb\z _|I khki:j:ZtsmngKl‘drhm@hqo_kfln
gbpbizebl_Ih\ > _[Zlu h[ wlhc Z~fbgbklj@ZlbeghdhjzhbjfLzd _ ij_~"}
ijh\_~_gb_ h[s_kI\_gguo thdHBElbhdkha~rzZgby 1Zd gZau\zZ_fh]h O©\Ilhjt
mijZ\e_gbyPZzkzZxs_]hky \k_ _s_ g_jjZ&ohameggpha j_ rdizjdugzZklb _\jt
i_ckdbo |Ij_[h\Zgbc d bgklblmpbhgZevgha@™fbgbklilhZ plobklbkiheghbl e
ghc \eZKIW _kim[ebd_ ;he]Zjby

k_glyl[jy ]h~zZ ijz\bl_evkl\h ;he]Zjbb ijegki¢eh| H[oph & aglyitb )
we_dljhggh]h mijz\e_gby \ J_kim[ebd_ ;he]ZjbWlhZhkgh\ghc]hkN&ZI _
qg_kdbc "hdmf_gl dhlhjuc ~Z_| ij_"klZWee_giH)J_h@gjrﬂa\bjlb\ml evkI\Z \
>hdmf_gl bf__I Ijb kljzZzI_]Jbg_kdb_ p_eb

¥%1j_"~hklzZ\e_gb_ dZg_klI\_gguo wnn_dlb\guo b Ilghgdh o mkkmmmng]
ey 1jZz°'~"Zg b [bag_kZz

Yalj_\jZs_gb_ z~fbgbkljZpbb \ pbnjh\mx zZ~fbgbkljZpbx iml_f b
fZpbhgguo ijhp_kkh\

Yaljh™\b" _gb_ "~hklmi b mqzZklb_

AZ\_jr_gb_ kh&bkdbfu we_dljhggh]l]h mbjz\e_ ¢gbXevgh_ dhfie_«
nmgdpbhgbjh\Zgb_ g_ba[_"gh ijb\_~"mled gufhlgrrbgbx &kihkjm~gbdh\
ebgghc zZ~fbgbkljZzpbb Z \ j_ameviZl_bbfd@ kwifm@vgllgbxhijijh]jzffzf
ebgghc Z~fbgbkljZpbb G _ba[_"gh qlh gbadahhigjugwm aZz\uk gbc \ J
ebd_ ;he]zZjbb dhlhju_ ijh\h”~yl h[mq_glm[ebqgighkZZtZigibkljZpbb i
1Zgh\yl h[mg_gb_ kim” _glh\ ih wibf ijh]jzffzf

< j_ameviglZebklzZzZl ]bqgq_kdbo "hdmf_glh\ b ghjfZlbsbgo&yZkihia\
NZgby nmgdpbhgbjh\Zgby jzZalblby b kibik\_jru gkijfébfghy Z fbgbkl
pbb \ J _kim[ebd_ ;heEiZghyk” _eZlv ke_“mxsb_ h[h[s_ggu_ \u\h”u

libgylZ J_r_gb_f Kh\_1Z Fbgbkljh\ J _kim[ebhllb ;he]Zjby

H[g == « hi Bxey ] kihke baBxey < hit i q kil
ljbf Z\l H j_]lbhgZevghc iheblbd_ b 3\ldhjabyijhhgjhphgijZ\kf :jZ[Z" bck
=hkm~ZjkI\_ ggh b im[ebggh_ mijzZ\e[hd ZjKkdbrcbyngBh\jkd | | k
hjlb_\ E _]lbhgZevgZy wdhghfbe&ZzZjkdbbymgbh\uy&bllh | k .
E J_]bthevgu b fmgbpblZevguhng)_ykkﬁllh\\uldd[\rbey]ZIj(kdbc mgb\_ jkb|
b =ueu[bgh\Z Xe ?\jhi_ckdb_ j_]bbhkket hinNZgdbvghhf_gdeZlmju

ihevah\Zgb_ \hafh ghkl_c k[eb" _gby ]IZIj\Incbtyc Glglic jKbd | K
libgylZ J_r_gb_f Kh\_1Z Fbgbkijh\ J_kim[ebhllb :he]Zjby
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¥a< l_q_gb_ 1j_™"\Zjbl_evgh]h \kimibl_evghZhgh]jbhgez dke\gh\ ?\jh
i_ckdhf khxa_ k ] ih ] kljzl_]1bb [@ekRjkpdbodpZziibke ~mxs_frm

f MklZgh\e_gb_ wolyWbmrcbpbjh\Zgghc ZhfbeekljZpbb bkihegbl_evgt
\eZklbz ~zZy Z~fbgbkljZzpby ihAhjIjBhksZVZjkI\_gghc \eZklb b mijz\
ithrjza”_ey Hymgdki_pbZebabjh\Zbghexz\ey |ky ]JeZ\guf k_dj_IZj_f b
hl itheblbg_kdh]lh jmdpdhdX&IVZhfj]Zgp_gljZevghc Z~fbgbkljZpbb bkiheg
ghc \eZikdbd dzZ “h[ferzkighfm mijzZ\exha dfge®lbg_ kdbc #*ZKdpmd
Imjgu_ a\_wwWyo Z~fbgbkljZpbc h[hkh[e_gu \ ]JeZbYgudphbloj d pdHblhgud
kha”zZxlky hl*_eu b k_dlhjZz

f AZimkd j_nhjfu mijZ\e_gby i_jkhgZehf \ Z~rfbgdbkljXpblhguXjb b
ijZ\h\uo j_"bfz ~ey jzZ[hlgbdhibgbkljZIb\gh ijZzZ\h\hc ~ey ]J]hkm~ZjkI\_
“Zsbo \ khhI\_IklI\bb k AZdhghf h ]jz " "Zpgkdbboh keaMhXsborely ebp jZ
IZxsbo \ khhI\_IlkLDjohb *&k\uf dh”_dkhfpbnbq_kdbc Z~fbgbkljZlb\gh ijZ
j_"bf \ khhiI\_IklI\bki kbZevgufb azZtygZlikm~Zjkl\_gguo lka nkeasblo
[ _ahizZzkghklb b h[s_kI\_ggh]lh ihjyrdz

f KharZgb_ gh\uo *_dhgp_gljbjh\Zgguo kljtdbm b lpl | 4 pjlzke bokhite gb
| evghc \ezZklb \ k\yab k ijbgpbizfb »_p_gljZebaZpbb

f <g_"j_gb_ ki_pbZebabjh\Zggh]h h[mqg_gbgzZi\hbidhZ)bfffZlHKIdZIm
ju ih im[ebgghc Z*fbgbkljZpbb \ \maadplzy |lgdgljhepbadgBbZggh]h ijt
kbhgZevgh]lh h[mqg_gby jZ[hlgbdh\ Z*fbgbkBgkplblm\_khm[&gpghc Z7fb
kljZpbb ijb Kh\_I_ fbgbkljh\ J_kim[ebdb ;he]Zjby

f KIZjl we_dljhggh]lh mijz\e_gby \_~ms\gihfan[hehkwa\re _dibx im[
ebgguo mkem]

f KIZjl j_nhjf \ km”~_[ghc kbkkh&"Zgbhyfki_pbzZebabjh\Zgguo Z~"f|
Ib\guo km~h\

¥a< |l_q_dbj\h]h ijh]jzffgh]lh i_jg&~gkl\Z \ ?\jhi_ckdhf kh]xaih k

]kljzZl_]bhe]Zjkdbo ijz\bl_evkl\ ijb\_eb d ke_"mxs_fm

f Mklhcgb\h_ jZaXBifilbgbkljZpbb bkihegbl_evgh¢b\ewZktb _ kbkl_fZ
k Thgdb aj_gby mjh\g_c mijZ\e_gby kljngdlynj_bkmgihdéhd kitts\Zk I\ _ggt
hlebgzZ _Iky hl IThc dhlhjZy [uezZ kha™ZgBl\dvghpb\klmibl_evgh]h i_j
nNZ

f Ihkl_i_ggh_ ijbgydbnbpbjh\Zgghc ZhfbglbkljZpbb bkihegbl_evgt
\eZklbjb ihkljh_gbb “imhdnkjpkl_fu im[ebgghc Z "fbgbd{Zpbobkl
jZpbmZdhgh”Zl_evghc \eZklb Z~fbgbkljZpbbbkan“fbpdlikd|Xedllhj_ ab
N glz

f Hij_~_e_gb_ gzZijz\e_gbc \ jZkij_"_e_gbgka\ufth gblcmg kb gf _~"n
p_gljZevguf j_]JbhgZevguf b fmgbpbiZevgufgimyh\dgywymmikdjlbgpbizZzfb
p_gljZebaZpbb

f @ _ezZgb_ fheh”_"b mqblvky ih ijh]jzffZfZ]|b&kZj&ZmjpiZlizn[e bfqgghc
Z~ fbgbkljZpbb b jZ[hlZlv \ kljmdImjZo ZNY gk gdp bévg\efy

f KIZjl j_nhjf ih khaddghx\tbc z~fbgblkljZpbb

f KharZgb_ ki_pbZebabjh\Zgguo ijhdmjZIimj b km”h\

¥a< |_qg_ogdhjh]lh ijh]jzffgh]lh i_pehgkI\Z \ ?\jhi_ckdhf kh]xaih k

]kljzZl_]bhe]Zjkdbo ijz\bl_evkl\ ijb\_eb d ke_"mxs_fm

f Mklhcgb\h_ jZza¥®litbgbkljZpbc aZzdhgh”Zl_evghc bkihegbl_evg
ghc \eZklb

f Kbkl_fZ im[ebgghc Z~fbgbkkhkghhbgbb mjh\g_c mijZ\e_gby kljn
gbke_gghklb rlzZlZz khljm~gbdh\ g_ ~hfe_ gl WwmysihklRjZg\gh gbx k kha”"Zg
| _g_gb_"™\Zjbl_evgh]h \kImibl_evgh]lh i_jbh~Z

f KIZjl j_nhjf \_“msbo d i_j_~Zq_ ijZ\hfhqgpcghjhewgdhrbd hlklgh
\eZklb \ hkgh\guo k_dlhjZo \ k\yab Kjgbgplphib ~ p_g
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f KhdjZs_gb_ ijb_fZ kim”_glh\ ey h[mq_d¢bgZieZ\jbGEATEIfZ]bk
Imju im[ebgghc Z~fbgbkljZpbb ihkj_~kI\hdf jhkmezjjk\X gdpghilhgb ™ Z |
j_k b _ezgb_ fheh”_"b mqblvky ih "Zgddf ijh4[Bfgd¥ \ZkljmdImjZo
gbkljZpbb

f >hkljzb\Zgb_ kbkl_fu we_dljhggh]lh mij\Z\eyglhy ddZdianjh\h_ |
i_g_gb_ im[ebqghc ZAfbgbkljZpbb G_b@a[dhdhjmahikevigmggbdh\

f KIZjl j_nhjf ih "Zevg_cr_fm memqr_gbx mijZ\pghgd yelZj§ Fg hj\ZI
djulbx bo ihl_gpbZezZ b \hafh ghkl_c keaffbglhdk lkzdpgbldghc

MdZazZzggu_ h[h[s_ggu_ \u\h?u ih?I\_j""Ekghaghte |gghid qlh
\W_ A gggwnwZy fh hgvZgbazZpbb b nmgdpbhgbjh\Zgby kbkKigbklj@pdlbq
\ J_kim[ebd_ ;he]zZjby \ I_q_gb_ Ij_"\Bjbeveawhdh]h_jehmiZ iheghijZz
ge_gkl\z \ ?\jhi_ckdhf khxa_ y\ey_ IkyihkNZ[jéedke bad_g_gbx \ |_
| _j\h]h b <lhjh]h ijh]ljzffguo i_jbh”~h\ iheghiZz2\kihpMa ge_ gk

Fhr _emklZgh\e_gghc kbkl_fu im[ebgghc ZMdgbHll|jZhlehz\y k_jf
g_glgh kh\_jr_gkl\m_Iky b jZa\b\Z_Ilky

AZdhgh~ZIl_evgu_ Zdlu

Lim~h\hc dh”_dk h[g == « hi lij_eyaf b ]*hik Frke hi N_\]j
]
AZdhg h f_klghf kZfhmijZ\e_gbb b f_lklghdgzrdbgbkljzadb K_gly]
] kihke "~hi ==« hl  Hdly[jy ]
AZdhg h[ Z*fbgbkljZlb\gh |I_jjblhjbZevghfem#éb htle\Zj@Wb kih[g == «
Bxey ] kihke baf == « hi Bxey
AZdhg h[ z~fbgbkljZpbb h[g == <« hk ih&ey[pyf =5 < hi K
ly[jy ]
AZdhg h Jhkm~Zjkl\_gghf kem Zs_f hl[gy == (] klihkeBxleaf b ~hi
< hi N_\jZey ]
AZdhg h km”_[ghc \eZklb h[g == « hk ihklenkbaf b 72hi == «
N_\jZey ]
AZdhg h[ mijZ\e_gbb kj_~klI\Zfb ?\jhi_clbddokkbjprbcdllgggaonbg”~h\ h]
< hl > dZJ[jy ] ihke baf == hi Bxey ]
AZdhg h [hjv[_ k dhjjmipb_c b dhgnbkdZjphHd_ggd]hzZimgghkli\b h[g
< hl Yg\Zjy ] kihke baf b "hHdbkHjy hi]

KIjZl_]bg_kdb_ ~hdmf_glu

Kljzl_1by kha~zZgby kh\j_f gghc zZ"kbhghkljZKihgledb &b ;he]Zjbb Ijt
J_r_gb_f Kh\_1Z fbgbkljh\ J_kim[ebdb ;he]Zjby]l< g hhim[ebdh\Zgh

ljh]jzffZ ihfhsb kljZzgzf P_gljZevghc b <hkihgjgHb\d\jhhuo \kimie_¢
?\jhi_ckdbc Khxa N:J MI\]pg2f gdhf « ] ?\jhi_ckdh]lh izjezf_g
1Z h dhhj*bgzZpbb ihfhsb kljzgzf dzg"p2Zlbfb\ijztdZjdlklevgh]h \klmie_gb

Bgkljmf_gl kljmdIimjghc iheblbdb 7ey ijmieZjpbyevBK]Ih \VKMI\_j "~ ¢
J _Jezf_glhf « ] ?\jhi_ckdh]h iZzjezH WhZa"&Z gbtb\ flZoZgbafz ij_"\Zz
ghc ih~A]lhlh\db d \kImie_gbx

Nhg” kh”~_ckl\by f_jzf ij_~\Zjbl_evgh]kvikdmfieohgayycRIK b jZa\blbb
N _eby kljzg dzg”b”zZIh\ \ i_jbh” ih~"]hKhldb>d Mé\_gkt\mh J_JezZf_glhf «

] ?\jhi_ckdh]h izZzjezf_glz b Kh\_IZfhsmbkgZgkh¥itzikhey ij_~\Zjbl_e
\kImibl_evguo f_j \ h[eZklb k_evkdh]h ykayokddb ob jZca\dhb \ kljZgZo dZg
P_gljZzevghc b <hklhgghc ?\jhiu \ i_jbh” ~h \klmie_gby

KIljzl_lby j_nhjfbjh\Zgby [he]Zjkdhc km~*gy4hcj kblglb fé Kihb_[Z fbgk
jh\ J_kim[ebdb ;he]Zjby « hi ] ihke <ukkhpd Zkhm ¥Z §dpyf kh\_Ihf b
hiI\_lIkI\mxsbfb hj]ZzgzZfb km”~_[ghc \eZklb

KIjzl_lby fh~_jgbazZpbb ]Jhkm~Zjkl\_gyghd gbdiibgbWigZmby d bgl_]]j
ljbgylZ j_r_gb_f Kh\_1Z fbgbkljh\ J_kim[ebdhl ;he]Zjby]«
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KIljzl_1by h[mqg_gby jZ[higbdh\ Z~fbgpkljgpbb KijbglylZbgbkljh\ J_kin
ebdb ;hel]Zjby « hl n_\jZey ] hlgh\e_gZ KphlH@ahEbgbkljh\ hl fZj
|1 Z ]

Kljzl_1by we_dljhggh]h ijzZ\bl_evklI\zf Kjib\gyZZHbgb&bjh\ J_kim[ebdb ;
]1Zjby « hi ]

KIljzl_lby ~_p_gljZebaZpbb gz 11 Kjb\ayrZZFbgbgbjhf J_kim[ebc
;he]Zjby « hi ]

EbkkzZ[hgkdZy kljzl_Jby ©?\jhi_ckdtilgc khKIjAl Ellbkk@pdhghfbq_kdh]h
Zevghlh h[gh\e_gby ?\jhiu?2 1j_"klZ\e_4@gZkRbjhd gjkdhaqgZhcghfm ?\jhi_ckdhf
\_ Im \ EbkkZ[hg_ fZjlz ]

?\jhi_ckdzy ozjlby f_klgh]lh kZfhmijz\erZgki\ZfpogelZgZhilknKh\_[Z ?\]j
iu \ KIjZzk[mj]_ hdly[jy ]h~rz JZibnbpbjhyXouef az@ @yhjfhrguf kh[jZgb _
J_kim[ebdb ;he]Zjby h[g == « hi ]

KIjZI_1by mijZ\e_gby q_eh\_q_kdbmBZjkdimjgghlc rhikgbkljZpbb +
ljbgylZ ijhlhdhehf Kh\_1Z Fbgbkljh\ J_kim[ebdhl;he]Zjby ]

GZpbhgZevgZy kljzZl_]lbg_kdZy j_n_jblg@KJEZTdhZ ;ihe]jZzZzffguc i_jbh

* ] KhklzZz\e_gzZ \ khhI\_IlklI\bb kh klIlz Kib\_IZJ?KkzZ{_g ] hi bxe

]
?\jhiz kljzl_]by jZamfgh]h mKkthteppsh]lh phkkZh>hdmf_gl ij_"eh
?\jhi_ckdhc dhfbkkb_c \ fZjl_ Ihrz >We dIgbggucwWwbsmM HF HXURS
SGI &203/(7 (1 9%$55262 (XURSH 1 (fHUVLRQ SGI

Hi_jZlb\gZy ijh]jZffz ©:~fbgbkljZIb\gug¢bigy|Zpjhdkedhéhf Kh\ _IZ Fbg
kljh\ J_kim[ebdb ;he]Zjby < hi ]
Hi_jZlb\gZy ijh]jZffz ©L_ogbq_kdZy ihflthsinee hifikgh\lZIZjFbgbkljh\ J _

im[ebdb ;he]Zjby « hi ]
KIljzl_lby ijh~"he” _gby j_nhjfu km”~_[ghbylobkhefihi\jZngéhh ge_gkl\Z \
jhi_ckdhf Khxa_ IljbgylzZ j_r_gb_f Kh\_IZn [Fetbglbk [jha]Z]jky < hi ]

H[gh\e_ggZy KljzI_]lby ~_p_gljZebaZphbggZZ j_r_gb ]t Kh\_1Z Fbgbk
jh\ J_kim[ebdb ;he]Zjby « hi ]

leZzg ih j_ZebaZpbb f_j ih hilbfbaZpbbzMbkoBEljkKipbdpghZ 11
ljbgyl j_r_gb_f Kh\_1Z Fbgbkljh\ J_kim[ebdhl;he]Zjby ¥

H[sZy kljZlI_]lby we_dljhggh]h ijZ\blbeytkké\Zjbykg@[ebd IjbgpM!lZ
j_r_gb_f Kh\_IZ Fbgbkljh\ J_kim[ebdb ;he]Zjby ] hi

GZpbhgZevgZy ijh]jzffZ jZa\blby ©;he]jjbygb_# KihbgWlZibgbkljh\ «

hi N dZljy ] b ey __ hkms_kl\e_glhyoleueigbipbpeydgzZz ~_ ckl\bc il
j_ZebazZpbb gZ i_jbh”u * * * b t
Kljzl_1by jzZa\blby Jhkm~Zjkl\_gghc Z~fbgbklhZ2pbbjbdgylZz j_r_gb _f
Kh\_1Z Fbgbkljh\ J_kim[ebdb ;he]Zjby « hihif_B&x&bf KIJZl_]Jbx h[mqg_ghb
jZ[hlgbdh\ \ Z~AfbgbkljZpbb b Dhgkl\ip&xy byh\Z4fbgbkljZlb\gh]lh h[k
"b\Zgby \ dhgl_dkl_ ijbgpbiZz ©h”gh]lh hdgz?2

KIjzl_]by we_dljhggh]h mijZ\e_gby jbJy_kim[ebd]] ;hidlgy!Z j_r_gb_f
Kh\_1Z Fbgbkljh\ J_kim[ebdb ;he]Zjby « hi ]

H[gh\e_ggZy kljzZIl_]by ijh~he  _gby kmibgwlZcjjrngpfuf GZjh~"gh]lh kt
jZgby hl ]
KIljzl_]lby ~ _p_gljZebazZpbb gz 1¥ HjpgyZZFbgbgbh\ J_kim[eb
db ;he]Zjby « hi ]

Hlgh\e_ggZy kljzZIl_]by jZa\blby we Mkjhfdh]hkijgfebde ;he]lZjby gZ

]h~rdjbgylz j_r_gb_f Kh\_1Z Fbgbkljh\ J_kim[ebdbl ;he]Zjby]
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f jbdZgkdzZy \ _kgZ £ [mf_jZg] ©p\ _Ilguo j_

$PHULFDQ 6SULQJ + WKH %RRPHUDQJ RI ©&RC
‘2, (8

GBDBNHJH<

Gbdbnhjh\ :e_dkzZg”j XjWdAdYHb~Z! iheblbg_kdbo gZmd “~hp_gd OZimebju ki
Ibg_kdbo dhffmgbdZpbc BgklbImlz g_alMakltddhhh [brligm&kZjkl\_ggh]lh g_
| ogbq_kdh]h mgb\_jkbl 1Z ( PDLO D#RMNVDAGU QLNLIRURY

< klzlv_ jzkkfzljb\zZxlky ijhp_kku kf_gu iheblbq_kdbo jzZgzfdh\f\IhHZR&afgu
©Op\_lguo j_\hexpbc? ijbgbgu ~\hcgu_ klZg”"Zjlu b ihke_"kli\lg\guoj©\djhlf
gZkbevkI\_gguf kihkh[hf2a ©P\_Igu_ j_\hexpbb? y\eyxdi&yyhagkZjgify ghnefb Mk
qg_kdhlh \ebygby KR: Ajm]bf kljZzgzZf G _h]jZgbq_ggZy \dépgkiv*bPrghms\f jc
e gbx ijZ\ "jm]bo kljZzg AZeh]hf ihjyrdZ gZ ieZg_|_ thgbl KghlMithewjdgh ]
fbjz

Dexq_\u_ kehi\jZ\e_gb_ iheblbg_kdbfb ijhp_kkzZfb Jhkm~Zjkl\_gguc i_j_\
expby? iheblbg_kdb_ j_ "bfu

7KH DUWLFOH H[DPLQHV WKH SURFHVVHNURIQMK FQ XIQQ\N US RO L B\ L WK ¢
UHYROXWLRQV WKH FDXVHV GRXEOH VWD Q GUIROGM QXD F R Q/RIQ K
WLRQV DUH D WRRO IRU LPSRVLQJ WKH BR RWWKLHD & RXQQOYUH.GIVH RK
HU RI RQH VXSHUSRZHU OHDGV WR WKHR XQWJILLCH\ PHKQHNV NI\ WKRH RUL
FDQ RQO\ EH WKH FUHDWLRQ RI D PXOWLSRODU ZRUOG

.H\ ZRUBNMQDJHPHQW RI SROLWLFDO SURFHVVHWLFRXOSUEH HWBW OF

Khlulby jzZa\hjzZzqb\zZxsb_ky \ KR: gZ ijhlyh JobB igkehfogqx! j_
ebaZpbx kp_gZjby ih dhlhjhfm \ jZaguo ikhZlgZo*dbpZ |¥dlggZau\Z
©p\_lgu_ j_\hexpbb?& :f_jbdZgpu bkihevamfubjaesijzlggpby fijhib\hj_
f_""m jZaebqgufb khpbZevgufb ]jmiiZfovdhh nkylbg kidbef_gyxl \e:z
g_m~h[guo bf kljZgZo ©J_ \hexpbhgbabkmyfybhsihgbphbhggyg kbel
jZb\Zy ijh\hdZpbb k m[bcklI\Zfb kj_"*b ©)aftogdhfiZkkFolkyndZz\h"yl ijh
guf ijhp_kkhf gzZijz\eyy _]h \ \u]hrghf dfk|pZlgezo dh _\Khkm~"Zjkl\_c
j_\hjhl ijhbkoh”~bl ih ko_f_ ©p\_Ighc j Nhelpbp2adZfexd_gZ \g_rg_|
g_kdh]h dmjkzZ gZ ijhaziZz”~guc b ijbohbd&ZdedkobijizRBF_evkl\ GZjh
guo kljZg jZa aZ jZahf ieZlyl aZ nZevilbdj@dxbk\h[Eemgihc* djh\vx jZa
b jza\Zehf Jhkm~ZjklI\z

BA _heh]hf b \_"msbf |I_hj_Ibdhf ©p\_Ilguyeky\lZdx pbacZgk\ebc h[s
\_gguc " _yl ev >"bg RZji < ]hAm bf [Vjelgkh[zkdlkZ gh f_Ih/
g_gZkbevkI\_gguo ~_ckl\bc hl ijhkldmiien[ebhgdredhuk h ©g _gZkbev
hddmiZpbb2 WIZ f_|h*"bgdZ bkihevam_lklykdgw ijydib\gblddHib ~_ck
s_c¢c \eZklb \h \k_o kljZzgZo > @ LZd _ giEZkInheweky dZdbiphhiihabphb
\k_o kljzg \ fbj_ £ jZ[hlu ©OHI "bdlZImju@d KZzZffha|bipBZpi g_ ijbgtk
ebggh]l]h mgzZklby \ ijZdlbgq_kdbo ~_ckl\bys &\hdlo khke MewWwZgdbo b’
\*hogh\bl_e_f

G_azZ”he]lh "h jZza\ZeZ Kh\_lkdh]h Khx&Z fRDBjiggmMZ eKKKd e_dp
dhlhjuo ijbkmlklI\h\Zeb b agZdhfbebkyv ik_wkbZbbf_ &b Zjib[Zelbckdbo
im[ebd ihemgb\rb_ 1Zf °_ wda_fieyju dgdlbgRZpy zh[@lH{gZ2 > @ B
kdhjhf \j_f_gb ijb[Zelbckdb_ j_kim[ebdb YwWonvbelah kiNklZ\Z KKKJ
>'bgZ RZjiz [ueb i_j_\_" gu gZ ZjZ[kdbc ga@ukzd Q;¢hAlvygdimkmev
hjlZzgbazpby aZzij_s_gZ \h fgh]lbo kljZiglled hEgZ#&hgblifbky \k_ ~ e:
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J amevlzZl + \hegZ fZkkh\uo ijhl_kIhhexphklZdgblhju | ho\Zlbeb kljZg
\_jghc :njbdb b ;eb 'g_]h <hklhdzZ b [u&b_¢Zigb\e *goekd¥mxsbo j_"bfh
©OP\ _Igu_ j_ \hexpbb& \ =jmabb b gZ MdpidbgeykhmpHelhmrkegjz\e gby i
Ibg_kdbfb ijhp_kkZfb \ km\_j _gguo ]hkm~*ZjkiI\Zo > @

B \ gZa\l\Zgbyo jZ[hl RZjiZz b \ ko_fZokylAhlhjh dighlZp ZdjZzkghc g
ijhoh”bl JezZz\gZy fukev = kf_gZ \eZklbglZkmnevkl\egghkyH*gZdh \ j_ Ze
ijbf _g _gb_ ©g _gZkbevkl\_gguo? f_Ih~ h\okBEIlpghfth'i1Z\dHkyeall\ gguo a
gbc ih]jhfzfb ]jzZ[_"Zfb ?keb \eZklb Z\iZxd viklih jg ®@gf2g” ckl\byf ih]jt
sbdh\ hgb IhlqgzZk klZgh\ylky ©*bdlZlhjafhjh\lbAnkdldkd\\lypgdh]h gZjh~*Z
hdZau\Zxlky \ kZgdpbhgguo kibkdZo aziZ~rgub RI4gh\bbkey kkb]gZehf
\f _rzZl_evkI\Z \h \gmlj _ggb_ ~ _eZ ~“jm]p]lkvphkamghlkgl\iz kgby ~bdlZlhj
j_"bfza2

<hij_db ~ _deZjbjm_fuf b”_Zezf kijzZz\_"eb\hXIbKR: faphiithiké "gb_
ithe\_dZ ijh\_eb [he__ hrghklhjhggbopbc gguo bgh~A*Mm_gh” ij_"eh]
aZsblu g_kdhevdbo khl_g klm”~_glh\ fohbghbdkay KR=j gz~  Zf_jbdZ
\h_ggu_ \lhjlebkv \ wim kljZgm b kf_gdwedhg pbfevnthplggghc dzZfiZgbb
]h~rzZ \ BjZzd_ [ueh hk\h[h ™ _gb_ Dm\_tlg hH \IZ\]mblolky ]h~rzZ \hckd
"ZfzZz Omk_cgzZz H~”NrgZdh Zf_jbdZgpu g _hhjjgdbdbemkvchixk\hd ijh*"he”
gZklmie_gb_ b gZg_k _gb_ m~Zjh\ ih hl&jhbiiZ s ]jZ bZdkdihfc h[t_dIZf
| jjblhjbb kzZfh]lh BjzZdzZ Ih\h~Ahf ey [hf[Eg"pjRhchihelk dj Kd ]h m ki
\aju\ gZ p_gljzZzevghf jugd_ KZjz \h \ dhfhyhf<hijboggbeb \k:n]ZgbklZ
[ueh hijz\"Zgh g_h[oh”bfhklvx ihbfdblKh \dpguhad @AI\N jZdl \ Gvx Chijc
k _glyl[jy ]h~rZ <h _ggZy hi_jZpby \ :n]Zgb[khl&g ijhe*hle € Z&kygh \1
rzZzl_evkl\h \h \gmlj _ggb_ ~ _eZ Eb\bb i gikreh]|pbyaBsbd bdlZlhjkdh
"bfza DzZz~"Znb ijb\_eh g_dh]*Z ijhp\_IZgsphhx KklkZlgaZ ;e bheh”"m b jZa]
Kbjbb KR: b bo khxagbdb [_a hnbpbZewvknhhxkhfeVekdkyl kx Nijh\h”*yl hi_
pbb ijhlb\ [h_\bdh\ ©BkeZfkdh]h J]hkm"Zjkj\&2 gl&jpZgbaj{lplhybdbZIN > (

GZ ~_e_ ©O[hjv[Zz k ~bdlZlhjkdbfb j_"bfdfh2nZjk_Hkldbggu_ p_eb
KR: kh\ _jr ggh ~jm]lb_ ljbdju\Zykv ©ijh*"\bbbybhf]Zgbradgihlju ©p\_Ig
i _\hexpbc? klj fylky mgbqglh blv km\ | g0ueZlhkm™Ajkb¥E Ckdhehgby
mklZgh\blv dhgljhev gzZ” j kmjkzZfb qlhfu [[ZKih]pZgbgkytc Klj _fe
ihemqgblv dhgljhev gZ”~ ihe agufb bkdhkZ]Hudbnlyx ®d ]Zahf fzZkdbjn
azZsblhc 1Thkm~Zjkl\ ;eb g 1h <hklhdzZ adbB B |kd¢kdchc :f jbdb = hl |
dZevguo e \uo kbe < ]h~"m lezZ\zZ KijaBekKyrdhckkZlvick DZIZjhf
xagbd KR: ~h]lh\hj h kljhbl evkl\ ]zZahjigR\hi1Z*"ghdlya fm k®_edm Kk
kb ¢ b BjZzghf HI\ |Ihf KR: gZ wilb * cKibbplycgdbrodhegkd c klZeb gZqz
ky \'i j\u_ f kypu lh~rzZ Zglbijz\bl eekldbggu j\utkkkmd \ ]jZ "Zgkc
\hcgm > @ < < g kmwe KR: ij "ijbgbfigdh itpgdlidbilhkhtEIZ k p_e
K\ | gby \eZklb jmdZfb hiihabpbb dzZdjhbghimf kddhgpZ ]h m bf
ithglb m~"Zehkv <Zrbgl]lhgkdb iheblhdb<h@tyRimeeeb@GbdheZkZ FZ~m]
1ZIhjhf g bf xsbf ijZzZ\Z jmdh\h”blv kljZdgh&#ginxjhalZaebpbx d Zdlb\c
A ckl\byf ijhlb\ g 1h < g kmweZ = KhzZp 2y gyhbigazZidkzfb \ fbj_ B
i_k KR: hg \b~ g ijb\_klb d \eZklb ehyevighbl<&vhkb\ihlg \aylv ih” ¢
ljhev g_nlyghc k_dlhj kljZgu > @

< ihke_"gb_Ijb*pZlv e_ | KR: m~Z\Zehkxwhkykk jgéavkij@fiejh\h]h ~Z
nzjfza Gh az |_f qlh ijhbkoh”~bl \ KR\ekgbh/fgke K*tm~\_ kv fbj ©OP\_
i_\hexpby?2 ©\ _jgmezZkv ~hfhca LzZdlbdz ghdBkZyijZid\ gijbFh\hjgb\t
eb” jh\ “jm]lbo 1hkm"Zjkl\ bkihevah\ZgzZhbAglxZ\gphdyZfdv~rZ LjzZfiZ
k\ klb d gmex |h rZgku gZ ih[ "m g2 hdjjabduglulIEjX] jZevgZy
Zf jbdZgkdhlh h[s kI\Z [ueZ \ gZklhyshfbmzZglghdhikg ~g LjzZfizZz \ ij_
N glkdhc lhgd \ ]h m Gh\luc ohayb®yZjy edhhh ¢ hfzliekZdhijhl _dpbh
klkdhc iheblbd_ kmf_e ih~gylv k\hc jbglbgdlhagHhhpgoggyZ\tbjmkghc bgn_
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kiz[hlZeZzZ ijhlb\ _]1h ~hklb _gbc FzkkhWbfih]jhadmgjih\zZ\rbfbky Z
Zf_jbdzgpzfb b ihA*_j"b\Z_fu_ ~_fhdjzZIZiphIBhN Lj&xfujZeln[_jgZlhju
fwju ba gbkez ~_fhdjzZlh\ azZsbszZy bgl_ij _kulkh\hhZebdh\* jZevguf
klyf \ gz\_"~_gbb ihjy?*dZ <u[hju \ ©kZfhkdjZgfidiZlbdgghfen mjh\gx ¢
hi\_lklI\h\Zeb ~Z"_ lhehkh\zZgbx \ kljZzgZdklfh\u_]JhlgZdpmzZ_gby hljZg
"hkimiz gzZ[ex™Zl_e_c¢ d ih*kq_I1zf Hgghdhglgk&fgy gZZeh[u gZ ¢
gby \ oh”_ \u[hjh\ bo blh]b [ueb hnbpbZevgh ijbagZgu

AZ \kx bklhjbx KR: a~Zgb_ Dhglj_kkz imjhdglehkvbzizd\u\ + kh
\_ggufb 1jZz " "Z&RAfif arZgby dhglj kkZ KR: klhjhggbdzZfb yly§Zjv"Z

]h~zZz klzZze kbevguf m~Zjhf ih Zf_jbdzZgkdhtzg_fK&RZIBMWM djZcgh
\hafms_ggu_ fZkkh\hc nZevkbnbdZpb_ cu¢lZjazp a®pZjmgtkdbgfh \ ijhp
]Jhehkh\zZgby ihreb gZ rimjf Dhg]j_kkZ Zkija\h*bb\pggimdZf gZjmrbel
klbilmpbx < j_amevizZl_ hojZghc DZiblhepkImjibdgbpahjmim[ebdZg
Kzfh]lh ~_ Ljzfiz h[\bgyx!l \ ih”~klj_dzZIl_evkl\_ d fyl_"m

<kihfgbf dzZdh\Z [ueZ j_Zdpby \eZkl_c KRjZlyg _djm]i*rZ£RdBbgkd_
\hhojzZgbl_evgufb hjl]ZzgzZfb [ue azZklj_ehyzhrtbg ihplalbjhiekdkzZg”jzZ E
r_gdh AZiz” ijhklh hldZaZeky ijbagzZ\Zlv wlb \u[hju

< ]h m \ Db_\_ Z]j_kkb\gZy lheiz |jfitkeZ dpguleznfihkim _gby
[b\Zy ~h kf_jlb hnbkguo jZ[hlgbdh\ < kljEb dZhgh~dZodhtl_ceb F
\Zz2 < p_eyo h[hjhgu [hcpZfb ih*jZa”_e_igb¥y_@; gjdki?pkijeBklI\Z <
kbimzZpbb AzZiz”~ ihlj_[h\Ze hl Ygmdh\bgZd®gjdikie hjr ZhwKgbd/ fagzjh»
©g_azZf_"ebl_evgh hldzazlvky hl gzZkbédlyPboLkljZgFkweh]A\h bkihev:
Zf_jbdZgkdbc kp_gZjbc ©p\_Ighc j_\hexX:bbhbedh{da\ih VjKn]hfm" |
q_f jZzagbpz" F_""m |_f klzg”"ZjlgZy ~ey_AdixezZkipzdijibd Zzgkf fzy AZ
\ "jm]bo kljZzgZo ijb bkihevah\Zgbb gz lijhpjpdhibbkKRI:Z84hk_jv_agh
kilmie_gb_

Kh_"bg_ggu_ RIZlu hdhgqgZl_evgh ihl_jybb fhpZdMohé¢bZulh ey
]h qlhfu mgblv \_kv fbj ~ _fhdjzZlbb B khebEZleebgBRLZighZIv gZ kh[kl
bkdexgbl_evghklb b gz\yau\zZlv fbjm K\Rh ijl YokwhZkl\lbdZgkdbf ih
dzf \f_klh fZgbimebjh\Zgby ~"jm]bfb gidjiizAZkly Kdh[lble brabjh\ZIv h[k
dm \ k\h_c kljzg_"

Hq_\b”gh h~rgh 7"ey fbjz g_~hklZlhqgh hgVghjffiz2Of6imMhilgbd_g
\eZklv h~rghc k\_jo”~_j Z\u ijb\h”bl d ms]be®_ _gbxgjZAZgmlhf ihjy”o
iezg_I|_ fh _I klZlv IThevdh kha~zZgb_ fghlhiheyjgh]h fbjZz

Ebl_jzImjz

<h_ggu_ bgl_j\_gpbb KR: azZ ihke_"gb | "mpde OBl ggh iheblbg
ZgZeblbdz? >We _dljhgguc j_ kmjk@ VBBEFVKAWMRWSY YSRDQRHMQ\H LQW
SRVOHGQLH OHW

Emdvygh\ N JZaghp\_IlgZy [_ahl\_lklZywygdBhkIMZ Jhkkoktkd ] N
jZevguc \uimkd <

Lib ijbgbgu \hcgu \ Kbjbb <h_ggh_ ljnjdhaaycglh_ kmrjW@_d 85
KWWSYV WRSZDU UX WUL SULFKGEXDPLDNGDRNRENR\D QRKGAPY) V LU

RZji > H[s_kI\_ggZy h[hjhgZ Kbkl_fEowhhjmklflgdlylZjivafZ <bevgxk
>We dljhgguc j kmjk@ 85/ KWWS ZZIZSHKIPRD® PLFW INHAH D X\V LIFQQ®GIH

Rzji > HI “bdlZImju d "_fhdjzZlbb Ddlgyu Hinbevguwgdnkdljhgguc j_
kmjk@ 85/ KWWS ZZZ DHLQVWHLQ RUJZB5 kR RQMWODHOSGKSORDGYV

6KDUS * 7KH OHWKRGV Rl 1RQYQROIDED SFRHIRY -XRHWHU 6D |

R_klzdh\ ? KR: hkms_klleyxl \ < _g_kniwméq deXZhkikiboc kkdddye ]Za_1Z

\Zjy ] N_~_jZevguc \uimkd <
R_klZdh\ ? Imeb DZiblheby Khl[ulby gzZf DXidlhedbekdflyf ghe b hp
hl \hkobs_gby ~_fhdjZlb_c “h ©lh”"h]Z J_cokdzly]ZaZ?lZ JhigRZ]jy ]

N _jZevguc \uimkd <
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Kh\j f ggh_khklhygb khpbZevghc iheblbdb

&XUUHQW 6WDWH RI 6RFLDO 3ROLF\ LQ .D]I
‘2, (8

= DMGMJDMEV@:?<: ; ;HE:LH<:
D :=E?RH< G ;:CD:>:FH«<

Dmgmjdmev Z_\Z =mevgZj L_fdbdpZebwidyg gZmdiIxfbgkdh]h j_]bhgZevgh]
mgb\_jkbl_1Z bf D @m[Zgh\Z ( PDLO JWN #PDLO UX

;hezZlh\Z ;hlzZzdha @mfz[ ddNyjz 3K' ~hp_gl :dix[bgkdh]h j_]bjtkdZeNZgh]lh
bf D @m[Zgh\Z ( PDLO %RWLN #PDLO UX
:le_rh\ DZgzl ?k_IldXgg wdhg gZmd klZjrbc ij_ih"zZ\Z|_]Jd\hgdlecfdlkidmbbj_

\_jkbl_1Z bf D @m[Zgh\Z ( PDLO DJOHVKRY#PDLO UX

;Zcdz~rzZfh\ Gmjd_g LmjApddbgwdhg gZmd ijhn_kkhj dzn_"ju fwdhghfbdb
DhklZzgZckdh]h khpbZevgh | _ogbg_kdh]lh Zagh\ fjkdbd |ZA b 4{fPDOEO
IXUNHQ NVW#PDLO UX

< "NZgghc klZIv_ jzZkdjulZ _Iky kh\j_f ggh_ khklhygb_ khpbZevgibc ihet
ij_ki_dlb\u __ jZa\blby JZkkfzljb\Z _Iky b azZdhgh”Zl_evkl\h h Kkhpt
gZijZ\e_ggh_ gZ memqgr_gb_ [ulhl\uo mkeh\bc jZa\blb_hijrkn_dlm\mpyh]hZ2Zgal
hij_~_ e _gby gh\h\\_~ gbyf b f_jzZf Jhkm~ZjklI\_gghc ih~"_j dbgwkhpbzZe
ljhZgZebabjh\Zgu kjZ\gbl_evgu_ ihdZaZl_eb khpbZevgh]hilbkie gigibhggjb]h h
]hrz Hkh[h_ \gbfZgb_ m”~_e_gh i_gkbhgghfm \hajakimgkbhigoluggdbkdyf kbk
Dexqg_\u_ kelkWpbzZevgZy iheblbdZz dzZq_kl\h “bagb gZk_e_gby mjh\_g
kljZoh\Zgb_ [_ajZ[hlbpZz

7KH DUWLFOH GLVFXVVHV WKH FXGUNEGG®RSWBEOW BUVRELDQHWR GLER X
LPSURYLQJ WKH OLIH Rl WKH SRSXODWLRQ XBDIUBRWILHHY S AN LFRRX GW
WKH RQJRLQJ UHIRUPV DQG PHDVXUHV RI VSIDUWDHVY X B SIRQUGN. A B W RAUKH
WHFWLRQ DQG SHQVLRQ SURYLVLRQ RYKHN WBRMWSONW RN KAKIHH U iH BV |
SHQVLRQ V\VWHP DUH WDNHQ LQWR DFFRXQW

.H\ ZRUBRFLDO SROLF\ TXDOLW\ RI OLIH VX\IHPGDRGPRIQWLYLQJ VRF

< DZaZoklzg_ ijbgylh fgh _klI\h azZzdhgh\zZagWliE\eklgglhdegdhc kn
gZjy™"m k h[_ki_g_gb_f "hklhcguo mkely\kcgZypadgig g§&kg2y gdDhgp_ipb
Zevgh]lh jZza\blby J_kim[ebdb DZazZoklz&mhzjkl\]Jgght BH_klghc khp
ghc ihfhsb2 ©H ]J]hkm~”ZjklI\_gghc fheh"Dmhaodkhébli®edHH 2a”~hjh\v_ gZj
kbkl_f_a”jzZz\hhojzZzg_gby? O©OH[ h[jZah\ZdkbPD L o hbled sidifo highr_«
yo2 O©OH i_gkbhgghf h[_ki_q_gbb \ J_kim[@bf_hDaZZokVght khpbZe
kljZoh\Zg&Fle®Z\ghc aZz*Zq_c ex[h]h J]hkm"ZjkI\Z hey Zl&kygh cZ elbatZlplo
gZijZ\e_gghc gZ ih\ur_gb_ [eZ]hkhklhygby gZk_e_gby > @

< k\yab k wlbf \ kljzg_ \ gzZklhys__ \j_ fykj\Eefbgarm HkegZzkdh jZkrb
j_gby khpbZevghc aZsblu gZk_e_gby Wibnh_jdlB\geufdu b[wivkblv dhgd

guc p_e_\hc ozjzdl_j \ gzZklghklb \dizegZKl\ih\bagphbgZk e gby

K yg\Zjy ] jZaf_j fbgbfZevghc aZzZjieZlu khklgh\eya (I
[hevr_ q_f \Vij_~u”msb_ Ijb 1h"zZ Lzpigx dBeirmgml\hidheh feg q_
B gZgbgzZy k ]h~*Z jmdh\h”bl_eb ]JhknytE¢klih\ggbebijaZijb hlgm

iezIm k\hbf jZ[hlgbdzf gZ \ hI\_1 gZ ikblllZ aZ j*e@|gu
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Jbk FbgbfZzevgZy azZjzZ[hlgZy ieZlZ |_qg]_

Hkgh\gh_ agZqg_gb_ \ kn_j_ khpbZevghlkef aZlsbiuugZkb e nmgjih\gy k
Zevgh wdhghfbg_kdh]h jZa\blby ]hkm™NfjKiNdjhbaithikeeb "'agqyZgbl_evglL
f g _gby \ i_gkbhgghc kbkl_f_ kljZzgu <hakbkl mkohdBE\egZg \ ke "
ij_"N eZo ]hrz + ~ey fm - gbg b e _JleZkgly Kl gsbggZzdhlgZz ©H i
ghf h[_ki_qg_gbb \ J_kim[ebd_ DZaZzZohljhdgh ijhbpAkrbkkyhdZagZq_g
kbhgguo \uieZl ih \hajZklm ~_gsbgzf [envgh ke bgb\ZIlvky gZ ihe]

]hrgh \' I _qg_gb_ e | gzZqgbgzZy k yg\Zjgahf Jh~rZyglZiof h[ Jh™Z
kbhggu_ \uieZlu ih \hajZklm [m"ml ijhb&a\iih"bhkkl ~ ghbdbgze |
< DZaZoklzZg_ kj_"gyy i_gkby \ ]h m khglE\g&Zz [heg)_

g f aZ ihke_"gb_ Ijb ]h"~Z
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Jbk Dhebqg_klI\h i_gkbhg_jh\ b kj_~g_f _kyqguc jZaf_
gZagZq_gghc i_gkbb | _g]_

< ]h*m i_gkby feg g_eh\_d m\_ebpgf@d2zkgdyZ i gklZyfkhkl:z

|l _g]_ K ]h~rzZ gbkeh ihemqgzl_e_dgbhEmv@ylbl\ihkddbckm\ ¢

ehkv gz g_eh\_d Z kj_~g_f_kyqguc ysakhjpbZlemgdpklihkgpgbc n
gbeky gz

lib wihf \ ijhp_kk_ Jhkm~ZjkI\_gghc ih~e kindpu kKb eajgh _ggu
kh[by \uiezgb\zxlky fgh]lh” _Iguf k_fvyf\[kafmig_1Z ~hoh”h
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LZ[ebpZ
| _gkby b khpbZevgZy aZsblZz
Bg~rbdZzl

Dhebqg_ klI\h i_gkbhc
Kj_"g_f_kyqgquc jZaf_j gZagZz
I
D_hgng_kl\h ihemqZl_e_c Jhtn
pbZevguo ihkh[bc q_ e
Kj_"g_f_kyqguc jZaf_j gZag:j
klI\_gguo khpbZevguo \uiezZl 1 _jg]_
FbgbfZevguc jZaf_j i_g
Ijbf_gZg: khklZ\e_gh Z\IhjZfb gZ hkgh\_ ~Zggublidd fbH Gl

< i_j\nf d\zjlze_ ]hA"Z gZ hkgh\_ bgnhjfagbtok bkifb IF b7 bikl _j
kI\Z gZpbhgZevghc wdhghfbdb J_kimgabik | BghZokdBg gl gbke ggh
jZ[hlguo * luk gq_eh\_d mjh\_gv [_hjd[Hhbpbg \ gbke [_ajz[hl
khklZ\beZz luk q_e " _gshbg # Imkey feeh”uo ex”_c
\hajzkl_ hl ~h e_l khklz\ey_| luk_gvd_ajZ[hlbprajhheh” b w
lh \hajzklz khklz\ey | Qbke _gghklv &BEglaumey lh~Almk q_eh)

glh gz luk [hevr_ qgq_f\ ]Jh m > @
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Jbk IhdZazZl_eb mjh\gy [_ajZ[hlbpu

DZazZoklzg bf__ | [hevrb_ \hafh ghklb ~elykhl) &Zkq eglmpbyaXgylfdZo
km~Zjkl\_gghc ijh]jzffu ©Ljm~2 1jh]jzZffzZz ih[fmkigbljb\Zh\lur _gb_d\Z
nbdZpbb ih hij_~ e _gguf ki_pbZevghklyjfhpljgbgdu bflgdjshcdhzcfu <
]Jh~m ihA~ _j°dhc aZgylhklb b jZa\blb_Zfbady kZ l[wkeyhghod _eh\_d \ |hf

e_|ljm~hmkljh _gh lukyqg q_eh\_d J]jZglunigdedjhdijuRpdu khe]Z gZ k
kljZgu [ueb i_j_k_e_gu lukyg g_eh\_d a@ggh&ebpl4pbixc mdZqg_gb
f _kyp_\ ] ba [x~ _1Z kljZgu [ueh \ul _¢] gh fejn

Hkh[h]h \gbfZzgby g_khfg_ggh |j_[mx| klgppuZekghbggaXsksgby
]hrgy \ j_kim[ebd_ gZkgblu\Z_Iky hdheh balglyqg bghZleydHim~hkihk
gu GZb[hevr__ dhebqg_kl\h bg\Zeb~h\ ithlky |oBg:2ffA]lbghdmx Lmjd_|
kdmx b DZjzZ]Zg"bgkdmx h[eZklb < p_cehZkadhenyh \khpjhkewzg dh \
]h~m \ ]h m b \ JhAm m\_eblhb\tzfy kvhk ndZZ i h \u”_e
eh fej |_g]_ gZ khpbZevgmx ih~"_j dgg uefoM\lcakhhgjiddgtb 1jbgyl
b j Zebam_I|ky GZpbhgZevguc ieZg ih menkgrggbkxdgq\kb\Z "bagb
bg\Zeb~ghklvx \ J_kim[ebd_ DZaZoklZg ~h ]lh*zZ > @
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LZ[ebpZ
Dhebq_kl\h bg\Zeb”h\ azj _]bkljbjh\Zgguo \ j_]bhgZo
i<i Jh~ Jh~ Jh~
_ < Ihf qb} < |hf gqbk < |hf gbkle _
GZbf_gh\Zgb_ j| <k 1H =B\ A b\ \hl A Ib \ \hla
SNz an) <KD Zkn an IV 57z an
e | e | e |

J _kim[ebdz D.
:dfhebgkdzy
:dIix[bgkdZy h
refZlbgkdzy
lujZmkdZy h

<hklhiDZaZzZoklz
h[eZklv
@zZfluekdzy

AZiZ - DZaZoklz
hleZklv
DzZjz]Zg”bgkdZz

Duauehj*bgkdzZy
DhklzgzZckdZy
FZgluklZzmkdzy
IZ\eh"ZjkdZy

K_\_DZazZoklz
h[eZklv
Lmjd_klzZgkdZzy

] Rufd._
] :efz
] G Kmelzg :}
ljbf_qZgb_ + khklZ\e_gh Z\lhjZfb gZ hikdBE\ih*ZgdghmlolibchfFGW JD

AgZq_gb_ khpbZevghc iheblbdb \ jZaebbglo jkljZ &k ®d2Z/1"Nefv]h’
<ur_mihfygmlu_ ZdlmZevgu_ \hijhku \ wlih¢glyleZzglh JeuBlguo |jb[n
kljZgu Hgb ihy\eyxlky gZ kljZzgbpZo ~bjhdIdhgbdzghbd m¥Zgdhklb k
Zevghc iheblbdb "ey DZaZoklZgzZ q_IdtgwhdjZhiKekZligbyo =e]h\u Jhkm~
b _ agzZq_gb_ _"_lh~gh jzkl_1 Ilhykgb\lhg¢th @bkkblbgb kdbc h[s_klI\
"bzZeh] £ hkgh\Z klZ[bevghklb b ijhp\ JWeybyky zavdrktZgldéf hidju\z
gh\uc wlZi khpbZevghc fh”_jgbaZpbb kijZiddZgZbabthgldkflgu_ imlk
gby ijh[e_f ih\ur_gby mjh\gy "bagb ]jZ *"Zghjskigb[ejdbhjklky qglh
[h_ \gbfZgb_ m~_ey_Iky ih\ur_gbx dZe_&byZ hhlagdyllgjskykv gz r_klv
e _gbc > @

< p_ehf f_ozZgbaf khpbZevghc iheblbdb i§hMkdaigyh Kk Khgb Ze
mkem] k JThkm~Zjkl\_gghc ijh]jzZzffhc khpb¥ewgk)\yah[ kkiwlhpf d ijbh
guf gZijzZ\e_gbyf jZa\blby khpbZevghc \Zeblphby]hkxm"Zjkl
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CozmaHHe }-’C.'IOBI{E:I AmAE FH3HH H BCSCTOPOHHETO
PAasBHTHA 9eIOBCKa OT DOICHHA OO0 CTaApOCTH

PemeHHe IpoOIeM 3aHATOCTH H Oe3padoTHIIE KaK ‘

OCHOBHEIS
KIHYTeBOTO 3JIeMeHTa o 0ImecTea
[IPHOPHIETEI
COITHATBHOH
IOIHTHEH:

HaOeHOH 3alTHTEI KOHCTHTYVITHOHHEBIX [IPAaB H

OdecnedeHHE SKOHOMHYECKOH Oe20IacHOCTH,
CcBOOOO I'paxIaH

ObecredeHHe 3¢ deKTHEHOH 2alIHTEI HACSTISHHA:
IIOBEIIMNIeHHE KadecTBa COMHATRHOH 3alIHTEI,
3OPAaB0OXpPAHEHHA, KV IbBTYPEL JKHIBA, VIIVHIIIeHHES
JeMorpadbHIecKoH CHTVaIllHH

Jbk libhjbl_lu khpbZevghc iheblbdb

J ZebaZpby hkgh\guo ijbhjbl_Ih\ jZa\blby nk/hplbKigwvkgH & | km\ Zjlw ih
\ur_gbx dZg_kI\Z b mjh\gy "bagb gZk_e _gby j _kim[ebdb

Ebl _jZImjZz
:cfz]zf[ _Ih\ ? KhpbZevgu_ ijbhjbl_lujhbumerZggR\y DZjzZ]Zg"Z
N d K
fZg] _ev”*b_\Z G K KhpbZevgZy kn gklZdg kik[lelbglgbD Zapgh[e fu
imlb jZa\blby <_klgbd Mgb\_jkbl_IZ ©LmjZg? < &

HnbpbZevguc kzZcl Dhfbl_1Z ih klZIbibgZpBihgh&lgjlké\ wdhghf
J kim[ebdb DZaZoklZg >We _dljhgguc ZZKMXBW 8FRY WWWS Z

Kzizj[z_\ ; F KhpbzZevgzZy kn_jz \ ijbAjrIWlk_dhkmddgk\ kmj
KWWSV ZZZ ]DNRQ N]

Hp gdZ m”~h\e I\hj_gghklb Ijm~h\hc ~_yl e
khlijm~gbdh\ f_~bpbgkdbo mqj_ "~ gbc

$VVHVVPHQW RI -RE 6DWLVIDFWLRQ@VRW KPABLORRQ H H \
‘2, (8

F :H=:LUJ,<: = LMEBL;:?<:
D O:EBFH«<:

yhl1Zlujz\Z FZjbgZ IJmkeZghd®§Z khp gZmd “hp_gl dZn_"ju kdipdphidd]bdb )
ij_"Nijbgbfzl_evkl\Zz BgklblmlZ wdhghfbdiy_ kbdg;Zgkib\kih[Jdh Jhkm~ZjklI\_ggh]
\_jkbl_1Z BGWN; ;Zr=M ( PDLO EPDUL #PDLO UX

Lmebl[Z \Z =ZebgZ NZghldk\gZgl BGWN; ;Zr=M ( PDLO WXG®LWEDHYDJI#
OZebfh\Z DZjbg_ KZj]bkhbkglFZzgl BGWN; ;Zr=M ( PDLO NDUL@HKXDOVW\D

Keh'gu_ mkeh\by Ijm~Z b h]jZgbq_ggu_ j_kmjku kgb  Zkllhm oh ¥é | b\&Zjp lipg h K |
kj_"b f_~bpbgkdbo jZz[hlgbdh\ qlh fh _| ih\ebylv gZ dZgdrldhkibkeénjkhtogkjl
eZ < gZklhys_c klzZlv_ ij_"~klZ\e_gu j_ameviZlu bkke_H\e\zZIgby dpghkibpbb
lim~h\hc ~_yl _evghklvx khljm~gbdh\ f_~bpbgkdbo mqgjgbyyuwlkkdhjhzx iffbFbj_
pbgkdhc ihfhsb ;KFI ]hjh”Z Mnu

Dexq_\u_ kehAEb\Zpby i_jkhgZezZ m~h\e_I\hj_gghklv Ijm~hf Ijm~h\u_ j_}
|_evghklv Ijm~Z fZl_jbZevgh_ b g_fZl_jbZevgh_ kibfmebjh\Zgb_
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3RRU ZRUNLQJ FRQGLWLRQV DQG OLPLWHG ¥BWRRWQF B P ROHIGE Bl OM\
HUV ZKLFK FDQ DIIHFW WKH TXDOLWA\VRI7KHWY DA VF D® GS U WDHIQ W X
RI PRWLYDWLRQ DQG MRE VDWLVIDFWLRQQRI WRIS GRDHPIS\D IR IRR HHEPLHRU
(+ LQ WKH FLW\ RI 81D
.H\ ZRUBPSOR\HH PRWLYDWLRQ MRE VDWLVIDFMWNR QP DOHELRWD QJ HD
PDWHULDO LQFHQWLYHYV

MijZ\e_gq_kdzy ~_yl_evghklv ex[hc hjfhghlaXpbdd ~gybhZBbdkibklb
ijZ\e_gZ gZ ijh\_~_gb_ wnn_dlb\ghc dzZ*}hjhZzgith e W@itbfchth jliht | h khpt
gh ikboheh]bq_kdh]h debfzlZz \ dheeb ddib\fmefjib\Zgbbx Ijm~Ah\hc ~_\
klb jzZa\blb_ i_jkhgZeZ b 7]

Fhib\Zpby b klbfmebjh\Zgb_ jZ[hlgbdhf_&ZykfjZ b hikihdbo azZz”"Zc
Abdim_I g_h[oh”bfhklv hij_~_e_gby kihkhga\hitblurewgdtykip Ijm~rz <
f_a”jzZ\hhojzZzg_gby wlh klZgh\blky hkh[hggh*gdHd| mlhetwg ufb®*m ki_p!
ijhn_kkbc > @

Mgblu\Zy fhib\Zpbx d ijhba\h”~bl_evghfml _lgmhejZghipdrgbfzZlv
\gbfzgb_ ihlj_[ghklb jZ[hlgbdZ \ |_o [Zjbhdhdhinke HXlhjgbgbd fh | h
AN _eblv kl_i_gv m~h\e_I\hj_gghklb jZ[hlhc "ey k_[y > @

< kbkl_f_a”jZ\hhojzZg_gby kms_klI\mxIl mqfi_*bpbl¥kdjZa e prggtueo
Kji_"b gbo hkh[h_ f_klh azZgbfzxl hj]j]Zzgbazwdklj hgdZrax\Zgx hleh gm
ebnbpbjh\Zggmx f_"bpbgkdmx ihfhsv g¥k e \gbky &Zggklh \b™ f_"b
kdhc ihfhsb gZjy*m kh klZgpbyfb kdhjhc [ihéhghp b dddyhzZxt_"bpbc
ihfhsb >_yl_evghklv khljm~gbdh\ ~"Zggu'o gdbcqbffgud kigjb hkh[_gc
h[mkeh\e_ggu_ hdZazgb f f ~“bpbgkdhc kbtisigb” glykqlZ Klagjlno kemq
\g_azZiguo ly _euo aZ[he_\Zgbyo \hagbdrblm YWaf¥ j@thhweb \ ghqggh
fy ijb fZkkh\uo hljZ\e_gbyo Z\Zjbyo b ~jklibygh}ph Zxsbo kh

| _jkhgZe [hevgbpu kdhjhc f_~bpbgkdhc ithifhZp bz [ihlkZlhly§kh]h k
kZz bkiulul\Zy dhehkkZevgu_ ikboheh]b#giglbdbbh]mlj hjdgmadby agZqgb
\ebygb_ gZ ijhba\h”~bl_evghklv |Ijm”zZnkhdjldgthldivib gzhw_kkbhgZeb
azZgby bfb f_~bpbgkdbo mkem] Z IZoagbgZ dZqg_kl\h bo

< wlhc kbimzZpbb hkh[uc kfuke ijbh[j_ZdpblhggZe bkeh Khdbédyxsbo |
khljm~gbdh\ [hevgbpu kdhjhc f_~bpbgkhdha gizfditsdh glhev gZr_]1h bkl
gby

Fhib\Zpbx fh gh hij_~_eblv dzZd ]Jhlh\ghkhe bkiudwhab\ZImjh\gb
ebc "ey “hklb” _gby hjl]ZgbaZpbhgguo pbg kgbbmdihh&elkxgpuo ihlj [g
lhgylb_ fhib\Zpbb nhdmkbjm_Ilky gZ Ihf_jgbhJjou aEfyZ2Zdbwdv klbfm
\Zlv bg”b\b”h\ d baf_g_gbx ih\_* gby 2"t dDhkubhegbgby azZz”~Zq h
pbb k I_f qlh[u “hklbqgv [he__ \ukhgbmaihtiZlaZlvehiclb Ijm”~"Z b m~"
j_gghklb khljm~gbdh\ > @

Hemk_]mg dhgp_ilmZebabjh\Ze fhibWpbw al\&Ikihkh[¢§ g
kdb_ j _Zdpbb >Ze_ _ Z\lhj mI\_j " *"Ze hqgkibefhlbiWpbyZxswy d kh\_j
[eZ]hijbylguo » _ckl\bc “ey “"hklb" _gby é¢h@dj lguo p_e_c

M~h\e _I\hj_gghklv Ijm~h\hc ~_yl_evghklvZdomjZdle jb\dam dihnkdv
[higbdh\ h[sbfb o0zZjzdl_jbklbdzfb jZ[hlky glh fibkdZavghflkhklhygbb
gZeZ WIh 1Zd _ hlghkblky d h brZgbyfmgihlghkd@zklihh _Kklbsy khljm
aZ\bkbl hl khklhygby kem ™ _gby M~"h\ebldh)_gohlblWZKhgljmrtgc nZdlh
j_"_eyxsbc wnn_dlb\ghklv *_yl evghklihthp|ZglaZpbb \ p_e

< bkke_"m_fhc gZfb [hevgbp_ kdhjhcsh "bWbgktMma ijFdajZ[hlZc
©lheh  _gb_ h[ hiezl_ Ijm~z2 dhlhjh_ ZeMgébjrlbdfmalbji\zgb_ Ijm
ljm~gbdh\
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Kbkl_fz g_fzl_jbzZevghc fhib\Zpbb y\ey Hkiyeg_bpoH~ dfkibkt _f_ fZI
jbZevghlh klbfmebjh\Zgby Ijm~h\hc ~_yl_evighklbkbkl_ f@ fhhle\Zpbb
fh™ | Julv mgb\ _jkZevghc ey \k_o khljm~gbdh\

>ey j_ZebazZpbb f_jhijbylbc fhib\Zpbb jZ[h[gbdly\ Jkimai’ZZ bl&kyghXKe
jmdh\h”bl_e_c kljmdIimjguo ih*jZa”_e_gdlenjyZitnlgmbjdh'e kgjbnx i _jkhgZe
ih~ jmdh\h~kI\hf JezZ\gh]h \jZgZ [hevgbpu

< dzg_kI\_ f_Ih~h\ bkke_~h\Zgby m~h\é bkhheryamkdikyjohhabqg_klI\
gu_ khpbheh]bq_kdb_ f_Ih”u hijhk bikipahdbhjbgyZ kb bl_klh\u_ f_Ih~"

K p_evx bkke_"h\zZgby fhib\Zpbb d |jmPIm[kdZjn2gjzdhz,gz Zgd_|
dhlhjzy \dexqzZeZ \hijhku h fhib\Zpbb bb mfjrhAB\Hch ggdh&Vghklvx khl
gbdh\ :gd_Ibjh\Zgb_ ijh\h*behkv \ jZfidZe hdZ ph[thl@bj]jzffu mijzZ\e _
fhib\Zpb_c Ijm~rz?2

Bkke_"h\zZgb_ ijh\h*behkv \ A _dZ[j_ \ZbdZijhgFded hbdEKIb _
ljim~gbdh\ \jzZzgb f_~k_klju kZgblzZjdbgbajhobjMmjébgbkdh]h ~_lkdh
jmjlbg_kdh]lh i_~bZljbg_kdh]h ]bg_dhehdbkdkph]mbabjzli jMi_\lbqg_k
Z 1Zzd _ hl*_e_gby f_~bpbgkdhc j_Z[bkbB]lgpkbbqd&dgbd&dzZfhjZlhjbb b
db JZkkfhljbf ihemg_ggu_ j_ameviZlu

LZd gZ \hijhk ©Qlh ih[m 2"Z | <Zk Ijm” Bjvky"}¥ pizendhlygkl\h khljm
gbdh\ [hevgbpu ~Zeb hiI\_| ©azjz[hlgzWhijghZIZ2k|l_ ih iGidneyjghklb hl
©debfzl \ dhee_dlb\_2 gZ lj_lvgf #hkMy_Kkébagbh\Zbs ¢ dhee_]
hl h[s_c \u[hjdb

?keb jzkkfzljb\zZIlv \ZjbzZglu hI\_Ih\ ih hI” kehlghydgbdhm\ hi*_e_ gb
f_ "bpbgkdhc j_Z[behlZWwZbjbg_kdh]h hI*_e_gby hI\_Ibebhpgmhh*Zm~bly
I azjz[hlgzy iezlz Gz~h hilf_Iblv g _éfghghgZiwbbe _ gbadZy hieZz
k\yvaZggZy k hlkmlkl\b_f \j_~guo nZzZdlhhha\dbjtbb BApovkZ¥BH ig HFK

<hafh ghklv h[mq_gby ih\ur_gby d\Zebhbb dEdpbmtZd ihjakkfzIljb\
xI khljm~rgbdb Zil_db b |_jZi_\lbg_kdhprewiBcejlgpyglGhbim~rgbdh\ d

ju_\u[jZeb ~Zgguc \ZjbZgl h1\_Ih\ I ijZkhgZe kHabh h1~ e gby
Ikboheh]bq_kdbc debfzl \ dhee_dIb\_ y\edlhljky jimZgsbfzalz d_ &
i _AbZljbgq_kdhf hi~"_e_gbb khijm~ghldmkZh\bdb | kgbEZZ\Z guf ih[m

| _e_fdIjm”m Dklzlb bf_ggh \ wihf hifhba\lgbhedEvgh Bhglgu_ jZ[hlu

HIf _Ibf qlh kj_~b hI\_Ih\ gZ wlhl \hijhk*"&éh " dHAv[keéci\Zjbzgl LzZd

~h khljm~gbdh\ hif_Ibeb qlh Ijm~ylEpbjZdlh\e bgihghgbi *"jm]bf
ex"yf

;hevrbgkl\h ge_gh\ dhee_dlb\h\ ijZdIbgblcdigmkkldmxdr ke [y k\h[h?
hif _gzxl qlh hlghr_gby \ dhee_dIlb\_ A"jmIgdkkgddphZI¥hgzZ ihgbfzghb
ihfhsv Bkdexqg_gb_ khklz\ey_| hi*_e_bb_]*_lkdhcklogmpjgbdh\ g_ kh
gu k I _f qlh hlghr_gby “jm'gu_ < wlhf i hdRg&edgbkgblzZxl qglh jmd
bl _ev azZ\_~mxsbc hi*_e _gb_f \ghkbl gZijy _gb_

HIf Ibf IZzd _ qlh khljm~gbdb i_"bZljbyg _Kkidhglzxxlth&lhgpggu_ dh
nebdlu \ Ijm~h\hf dhee_dlb\_ kje "¢pbetjmZlyguci™\Zjbzgl hI\_1Z i
eyjghklvx g_ihevah\Zeky <ZjbzZgl hiI\_lIZgZo {ijmeiéu didhgjZmajibjmxsb
"Am kh[hc? 1Zzd" _ g_ \klj_Ilbe ih"_j dihevdgibpjm” gbdh\

Rbjhdbc ~“bzizahg hI\_Ih\ ihemq_g gZ \hifhkZzé&myhdb_kibifpebjh\Z
gby <u kqgblzZ_I_ emqrbfb ~ey <Zk"2 \hgjhRuy\e gbjh§ZdZl _jbZevguo
fmeh\ Lzd [hevrbgkl\h khljm~rgbdh\ ~_glh\k_loghlExdigohjhrb_ mketl
ljm~"Z emqr_c fhlb\Zpb_c¢c :gZebabjmybyZgdhuf linf hty¥hehlf _q _gguc \Z
Zgl \u[jZeb khlijm~rgbdh\ hl®"_e _gby f bEZpbdkdc j_Zkhéjm~ gbdh
g_cjhobjmjlbg_kdh]h hi~_e _gby b Zil_db

<lhjhc ih \Z ghklb hI\_I £+ hsms_gb_ ineyhgewdhkkbh \cp_ehf _]h
[jZeb khljm~gbdh\ ijb wlihf gZb[hewmx ihemMamvahkkb gm\ikl\r
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khljm~gbdb Zil_db Z f_gvr_ \k_]h * bgkkdH&Eh |]big*_chably bf_ggh
hi"_e_gb_ ijboh”blky gzZb[hevr__ dhelpd_klI\h\ “Zeh[ hl iz
khljm~gbdh\ hl h[s_c \u[hjdb kqgblZxbogthyklefingdtkib fh]ml
kilmiblv \hafh ghklv h[mqg_gby b ih\ur_gkykdj\idébmjpbdhpbbeh\ dz*jh
h[_ki_q_gby h[mq_gby i_jkhgzZez ih~I\_} ~ihdby_lkbjybd\tzeedimbdZpb!
N e_gZ hl~_evgZy _"“bgbpz azZgbfzZxszZpnknhfbfhbkeh WwNzZzix$§&Zi kjhdb
g_gby b ijhp_kk "hdmf_glZpbhggh]h hnhjfe_gby
F_gvr_ \k_]h khljm~gbdh\ ~_ezZx| \b”blfmeéyd&jZ KI\yl kévghklb i
gmx ]jZfhIim b bgl_j_kgmx mkeh gmggma jZKhZnfZKkj_[kl\Z
HI*" evgh]h \gbfZgby aZkem b\Z | \hijhkZenmtiklZ2 abdzZdhc f_j_
m~h\le_I\hjyxl jZaebggu_ klhjhgu <Zr_c lZ[hAjPZgishd Z2g\klZ gZ \h
[ueb ij_"eh’_gu ke_"mxsb_ ihdzZazl_eb]jihafd jjajlaufhidadfh ghklv
_jghlh jhklz b ijh*\b" _gby ih "he ghkléy YHafh gblklvi”~j ih~]hlh\db
r_gby d\ZebnbdZpbb kZgblZjgh Jb]b \eZdfkdbghmlgbly\lkydhee_]Zfb
r_gby k g_ihkj_~kI\_gguf jmdh\h”bl_e_fkdimghhkgZd_ ggblglb \hafh"
ijhy\blv bgbpbzZlb\m bgnhjfbjh\Zgb_ dZgéd_dIhVh[p_dbgb b h[t_dl
hp_gdzZ jmdh\h”bl_ey J_kihg”~_glzZf gm glh i[ugewh \hijjz™ gedHklb dz ~t
j_f_gghc ih rdZe_ m”h\e_I\hj_g kdhjf gm~ m2ljmhkpyxkg hl\_Iblv
g_ m~h\e_I\hj_g g_ m”~h\e_I\hj_g
GZ jbk ij_"klZ\e_gu j_ameviZlu bkke_Y\Wkdbykmlym\Vegddh\ jZ
jhf azZjz[hlghc ieZlu GZb[he__ m”~h\e_bih¢_iegauhlr yXeZpiky j_kihg”
ba hi*"_e_gby f_~bpbgkdhc j_Z[beblZpgB&i_\lbq_kdhjabhl?_e_gby
hr"gZdh wlh f_g__ iheh\bgu khljm*"gbdklZdygukdZibYi_ebgbc m~h\e_
ghklb g_ gm\kl\mxIl b g_ hlf_qzZxl
KZfufb g_m~h\e_I\hj_ggufb \ wIlhf highr_gbBglyddyxdleyghkth
"bzZ]ghklbg_kdhc ezZ[hjZlhjbb hir*jmjldy ~_lkdhcg objhobjmj
LZzdh_ iheh _gb_ \_s_c¢ fh gh h[fjgKgbdv\Iwtbalil®_e_gbyo hl
d gbkem kzZfhc ly _ehc \ nbabqg_kdhf pbfhpbhiyiZeerfdf bKhkhjm~ rgbdb
hi"_e_gbc azy\eyxl qlh bo Ijm” ~“he _lhjdadvhhi@Zg_g\ukhdbf jZkp
g__eb bf _xsb_ky
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Jbk MAh\e I\hj_gghklv khljmAgbdh\ jZaf_jhf azjz[hld
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M~h\e I\hj _gghklv khljm~gbdh\ ]jZnbdhf pA[hlu]hjdavgdphe  \uk
db_ ihdzZaZl _eb ih kjz\g_gbx k m”~h\e_ lygthjc ggBkhex @Zp4dprevr__ mA~&h
IN\hj _gb_ hl ]jZnbdZ Ijm~Z bkiulu\zZxI| jZ[hlgbdba&hll_¢dbi_ \lbg_kdh]h h
e_gby hi" e _gby f_~bpbgkdhc j_Z[bhleplhdpbd m~hle_ I\hj _gghk
liZnbdhf Ijm~Z bkiulu\l\Z | ebrv fZeh_ dhagbh\ ki\hzd_ Kithg® e _gbb " |
objmjlbb I1Zdbo \k_]h

<hafh ghklvx dZjv_jgh]lh jhklZ m~h\e_I\hj_duhl®_eklgbhm/gbhtdpbg
kdhc j_Z[beblZpbb i 1 _jZi_\lbg_kdb]helwk* _edblpqGAa\h g_m~h\e
j_gguo ih "Zgghc dzZl_]lhjbb \uy\e_ghodbhij]ebgkhafhcpth wlh h[mketlt
| f nzdlhf qglh bf_ggh \ ~Zgghf hI*_e dybeb g ziblfhekhljm~gbdh\ bf >

kl _i_gv dZg”"b”~ZlZ gZmd
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Jbk  MA2h\e_I\hj_gghklv khijm~Agbdh\ \hafh ghklvx dZjv_jgh]t
b ijhA\b"_gby ih ~he ghklb

KZfuc fZe_gvdbc ijhp_gl khljm~gbdh\ mhYe gbnjbgkhudhee ]Zfl
bf __Iky \ hl~_e_gbyo i_"bZljbb b g_cjHdbjjffbglh g_m~h\e I\
j_gguo \azZbfhhlghr_gbyfb gb \ h~rghf baZjm”? _ghghkchdghh[ggbb m~h\e_
j_gghklb khijm~gbdh\ highr_gbyfb k g_ihkjh &I\ egydglufd jmdaz\_~mxsl
hi"_e_gbyfb b klZjrbfb f_~bpbgkdbfb k Ndj4dlgmik b _ihmxs__ M~*h\e
j_gghklv gZ mjh\g_ hif_gqZ_lky \ hl*"_® jgbjyweblZppbgKblg_dheh]
kdhf | _jzZi_\lbg_kdhf nbabhl_jzZi_\lbg\hkphfevgum~hhghd _gby k jmd
AkIVhf hlif _q_gu \ hi*_e_gbb g_cjhobjmjbklvGihhihdZa&eZl ex fh gh h
Iblv \ hi*_e_gbb ~_Ikdhc objmj]bb b i_~bZljbb

Mjh\_gv | _ogbg_kdhc hkgZs_gghklb \{lmaexZbdKIhZ hddujm~rgbdh\ k
azZzgh IZdh_ iheh  _gb_ k gbadbf nbgfdgkbjmdgb~rfogbyy [Zd gZb[he _
e _I\hj_gguf \ wihf hlghr_gbb y\ey I|kybbkdhe gbzZ[debbzZpbb ]7_
AZ\gh [ue ijhba\_~_g dZiblZzevguc j_fihgl b[Rj "a\Zggbghg_m~h\e_I\hj
+ ]bg_dheh]bqg_kdh_ <hijhk \ua\Eg _d'Zle[hgegtrkix § \u[hj_ kj_"b
ljm~gbdh\

<hafh ghklvx ijhyle_gby bgbpbZIib\u gzZb[lhe\_hIMm”h\gbb\Hj "dpbg
kdhc j_Z[beblZpbb | _jZi_\lbqg_kdhfjzi_\Iblyg _nkodahtfh G_ bki
lu\Zxl m~h\e_I\hj_gghklb khljm~gbdb hi*_e_gby i_~bZljbb



KHPB:EVGU? B IHEBLBQ?KDB? IJHP?KKU

lheghklvx m”~h\e_I\hj_gu bgnhjfbjh\Zgb_f dhéef dNibpDb gkhdllhm Njg IZ
eblZpbb nbabhl_jzZi_\lbg_kdh]lh hiZie\lbgy kdh]h HI* e _gby
debgbdh "bZ]ghklbg_kdhc eZ[hjZlhjbb

M~Ah\e_I\hj_gghklv \gbfZzgb_f h~h[j_gb_f khellthjHgg_jordkjh~ bl _
ljm~gbdh\ hI*_e_gby |_jZibb Zil_db_\lbqg_kdthgbhhih|11Ze_gby
HI" _e_gb_ ~_lkdhc objmj]lbb \ukdZau\Z_1| ggbth\heydkh\ih imdgdazI|_ey

l[jh\_~ ggh_ bkke_"h\Zgb_iha\l\hebeh kao\leZdv ke_~mxsb _

< [hevgbp_ ijh\h~blky hij_~_e_ggZy jZ[hHEmhgblIb\Zd bphrhk_ kkl
gZevghc ~_yl_evghklb Z \ j_amevlIZI~hi\E§bY_yyhleblebke hi™_e_ g
[mxsb_ gZb[hevr_]h \gbfZzgby kh klhjhdhbqgjdbdlajhgbMzhk ki_q_gby
IN\hj_gghklb b fhib\Zpbb \ Ijm~h\hc ~_yl| eevgphkId c\Wilbdbhiry]bb ~_1k
jmjlbb i_~bZljbb GZb[he__ [eZ]hihemdgeflpghbydZaZepmkgktihc j_Z]
pbb |_jzZi_\lbg_kdh_ b nbabhl_jzi_\lbg_kdh_

< gZklhys__ \j_fy jzZajzZ[hlZgZ b gZoh”blkph]gZfhZl\mjjZ\gbdypb® If}
Ib\Zpb_c khljm~gbdh\2 dhlhjZy gZ g¥Zrrbdyewy\kihkdygzjh[e_ fu

J ameviZlu bkke_~h\Zgby h[h]ZsZx] gzZymdgahlbjyZpklzdeh gbkhk
eyxs_c khljm~gbdh\ [hevgbpu kdhjhc f_"lhbhb&dlyg jhéhmsdvIZIu ij_~
sbo bkke_ _"h\Zgbc ijhba\_~ gguc ZgZebBaeglonbjly fhip\Zkl m~h\e
ghklb Ijm~hf \jZq_c b f_"bpbgkdbo k_khej <ag¥egbgu_gZblb\u khljm’
[hevgbpu LZd gZb[he__ agZqgbfufb fkib\&pbdbgfdpuipb&kdpZgu azjZ[t
iezlz \hafh ghklv ih\ur_gby d\Zebnbd&Zjpubb debéBhABydjzee dlib\_

lhemqg_ggu_ |_hj_Ibqgq_kdb_ b wfibjbqg_kdb_bkZggwah¥Bgml\[e_ q_
mqj_"~_gbyo ex[h]h ~jm]h]h ijhnbey k p_hdwdhihblLregdlykip Ijm~rZ k
gbdh\ nhjfbjh\Zgby klZ[bevgh]lh dZ”*jh\h]gbkhH\NZ¥d nbjpbeh\Zgguo
pbZebklh\ klibfmebjh\Zgby ijhn_kkbhgZé&Vvg Kl jjEagblbh\ b jh

Ebl_jZImjz

;hl1Zluj_\Zz F J Dhgdmj_glhkihkh[ghkkh\ljmlEgbadpkm k iha
kharZgby ~“hklhcgh]h mjh\gy Ijm~Z WdhgoZhddggth ijndgdZbe_dlbbc °

< K +

$\DOHZ ) .LEZDQD 6 6 KD DX Q8 MRVE DVUD VWBIQVG B B WY
DPRQJ QXUVHV LQ SXEOLF KHDORNKVIDHEWIL\R QDD R/IWMXG\L RS0
KWWSYV GRL RUJ \%

$PDDQGD 1 0 7KH LPSDFW.RQ BDRESORRISRYHPRWQWLC
VHUYLFH TXDOLW\ WR HQKDQFHRPSVWRPHHJVBEW L3 BB WD R®H
ODQDJHPHQW 7KHVLV

6DND . $ 6DOPDQ $ $ SQHYUONVR P M@WE RR W/LKH
IDFWLRQ DV SUHGLFWRUV RI WREDSGHOIRQPIDLQAMY LDIQOXBUDHUY \
NDQ /LEUDULHV 8QLRQ +

20XVHJIXQ 2 6 ,QIOXHQFH RI PRWUDPDW E§R Q VRRQ @/
OLF XQLYHUVLWLHYV LQ VRXWK ZHVW 1LJHULD

$GHR\H $ 2 JLHOGV = & RW STH@G/ BIW § R R \ F Bl Q\DR B
$ FDVH RI 1LJHULD -RXUQDO RI6RFLDO 6FLHQFHV

$KPDG 1 ,TEDO 1 -DYHG . +BRBPIRWIDQL]DWLRQDB\
DQG HPSOR\HH SHUIRUPDQFH RQ, QWH UHFBWERR BB O/ DRXYQIFONI
DQG (GXFDWLRQDO 5HVHDUFK +

%RIJDWA\UHYD 05 7UDQVIRUPDWALR®@DRBRH MHKHVOD\E/RXHIP P. R
6FLHQFHV -RXUQDO L ’ K

%RJIJDW\UMRYD 05 O0ODO\K 2 ( %LBWDWBRRBDLY W+ $RDR )
&RPSHWLWLYHQHVV 21 /DERU (XURSHDXU RBIHIFYHEGRBOHN G K.

HSVEV
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Hkh[ _gghklb hj]ZgbaZpbb kibfmebjmxsbo \
jZ[hlgbdzZf ij _"ijbylby

JHDWXUHV RI WKH 2UJDQL]DWLRQ BOROAHQWLYWKBID\OY
2, (8

= GB=F:LMEEBG: J <?LEM=BG
: =:EB?< E :;:K:EYFH«<:

Gb]fZlmeebgZ =mevgzZjzZ Jdibdh\giZzdhg gZmd “~hp_gl dZn_"juwZ [nkédZle]_jkd
klbdb b bgnhjfZpbhgguo |I_ogheh]bc ;Zrdlgjkhidh hiZ]jikemhikigb\_jkbl_1Z ;=
( PDLO QLJPDWXOOLQD #\DQGH[ UX

<_lem]bg Jhfzg K_jl_1f¥dpgkljzgl wdhghfbg_kdh]h nZdmevl_I1Z ;=N
URPD YHWOXJLQ#PDLO UX

=Zeb_\ :cgZa JZnbdhblgZgl wdhghfbg_kdh]h nZdmevl NHWRW UYNFRE®GDUC
[kZeyfh\Z Ebeby ymeZlhXgZzkljzgl wdhghfbg_kdh]h nZdmevl_I1Z ;=0
OLOL\DBVDOLP\DQRYD#PDLO UX

Kh\j_f_ggu_ j_Zebb ij_~ty\leyxl dZq_kI\_ggh gh\u_ |j_[h\Zgbegvdh¥m ghdfm i
Ib\m h[s_kI\Z £+ g_eh\_dm HI Ih]h gZkdhevdh ]JjZz&hifgh \etkyjhby g Kk fh]
ih~rgbgzggh]l]h [m~_1 azZ\bk_Iv nmgdpbhgbjh\Zgb_ hjl]ZgbaZpbdbghdZi&Z b‘bg!
“hklb™ _gby _x bg”bdzZlhjh\ wnn_dlb\ghklb \ k\h_c g_ij_jtm\gphth™glyl*lekghkl
Ibgv aZ kqgzl ih\ur_gby fhib\bjmxs_c¢ khklZ\eyxs_c¢c dZ " *"h]hhEZ[Zaelthggh gZ
]h jh~Z ihhsj_gbc \ jZfdZo nmgdpbhgbjh\Zgby \k_]h ohayckl\mxs_]h km[t_c
Dexq_\u_ kehhizZlu jZ[hlgbdzf fZl_jbZevgh_ klbfmebjh\Zgb_ Jhkm~"ZjkI\
gb_ ih~Zjdb gZeh]l]hh[eh  _gb_

ORGHUQ UHDOLWLHY LPSRVH TXDOLWDWL YRH®OX FOH.ZY /i DV HMA FRH QWRF |
7KH IXQFWLRQLQJ RI WKH RUJDQL]DWLRQ DV RHVDEGHKOHYHPH®@ W RRIUIG
PDQFH LQGLFDWRUV LQ LWV FRQWLQXRXW DIRMWHF RV LIHY/D ¥ XQI® VG R B #
HDFK VXERUGLQDWH LV EXLOW 7KLV FDQ EFAHRPFRQHQMG RE\ HOFKU AR \
WKURXJK YDULRXV W\SHV RI LQFHQWLYHRQRWKE H@QWHWXQFWLRQLQ
.H\ ZRUBRSOR\HH EHQHILWYV ILQDQFLDO LQWMQWDYHWLRRYHUQPHQW

< \hijhk_ “hdmf_glZevgh]h hnhjfe_gb¥ZipdAlXZ\whzZhpjdhblvky d a:
gh~Zl_evgh ijz\h\uf zdlzf Kh]ezZkgh i jb khemqg=®PbBNh4ZjdZ "he _g
hnhjfe_g ~h]l]h\hj ~Zj _gby dhlhjuc ij_"iheZXd b dBHvMmiglgmx nhjfm _
aZdexqg_gby H~”gZdh kkueZykv gZ kil Iv gDbhJRKkWZ ghumdhRh\hj hy
| _evgh "he  _g khklz\eylvky _keb ij_~h\lgjgd Kkl hjijehzr “pby yley Iky
fZ ij_a_9glzZz g_ ij_\urZxsZy jm[e_c NZzZh\l KRiZljmygyb dZFZhdbo g _ |k
\_jr_gghe_Ilgbf ~_lyf “he  _g [ulv hljz _of “Whdgyf &l _ejygchh\h~bl_ey h
gbazZpbb \ nhjf_ijbdZazZz < ijbdZa_ jnbdhuhye gb [eldpZmmZazZgu ke -
sb_g_hlt_fe_fu_ j_d\bablu ebpzZ hjindkbbggp aadglX khijm~gbdzf b
kh\_jr_gghe_lgbf ~_Iyf klhbfhklv ijbh[j_Killly[ igZajZdleZ gby nbgzZgkt
jZkoh”~h\ ohayckl\mxs_]h km[t_dlZ ijhf dmhjdf\jeZgdbhm\Ilky \jmqgblv
"Zjihd ih~rgbgzgghfm i_j _qg_gv rlZlguo &&Ad¢gjmTgmdibebbmidZgbpbZeh)\
g_kh\ _jr_gghe_Igbo " I ¢ > @

>ey kbkl_fzZlbazZpbb bgnhjfZpbb h ih*"ZjdgbahMMey tMllolc"hZhihkhklZ
eylv khhI\_lklI\mxsmx \_~hfhklv < g_cuhdyaky chvgthgmidXla ih”*Zjdh\

\Zgb_ ~ey ihhsj_gby i_jbh” \u”rZqgb i_j egbpv dhidjalkiljdpgbdlZ Iky ih’
jhd KhlezZkgh i Kl Z lzd i kFhklv GD*Ad¢lghbhbj _a_ glz ij_
rZxsZzZy jm[e_c \oh”bl \ khklZ\ gZeh]hhgd2hdmfig&Z [Zeahfu nbabq

ebp b k wihc kmffu ihAZjdZ g_h[oh~mfh m” j@ZIv klZ\d
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KhlezZzkgh q ki LD JN jZ[hlh"Z]_enhxagu_b\aghkiyghndhlhju.
klZ\eyxl bkoh”y ba h[sbo ijZ\be aZZ\WlehZzg K |jmAirgjdd _evgu_ \
lu gzZ”~[zZ\db “hieZlu ij_fbZevgu_ fhhkn hifm Zjld K Ihlbbgbkeylv ijhnkt
\aghku g_ ke_"m_| Lzd _ \Z gh mgiklvkiglh kHjelrkgh[yazZl_evgu
kzfb gz kljZzoh\zZzgb_ ih~Zjdb ~_lyf g_dh[ez]Z&4ky ijEAdgdZih~Zj_ggu
a_gl ijhbkoh”bl gZ hkgh\zZgbb ]jz'"Zgkdighyz\B\lg]lh jkhé&Z glbjh\Zg
A"h\ufb ehdzZevgh ghjfZlb\gufb “hdmf_glzZzbm BllsbeoxdgjZzdbe khleZkg
Kl GD JN khklz\eyxl ebrv kemqgzZb kohlifmz\ih*2jhedZz gz jm[e_
NZj_g khljm~gbdm mqj_"~_gby \' I _q_gb_ gb%zj k[Zgtizgbz @h »

Qlh dzZzkz _Iky ij_a_glh\ ijbmjhg_gguo dyk[bk _ kg kfl kihflukbv ~he
[ulv hlg_k_gZ d dzZl_]lhjbb ©ijhgb_ jZKbhi'htZj &\ kihb\fihrkZxs_c¢ g_h
]1Z_fuc ij_~_e klhbfhklvx \ jm[e_c bko@&DyJiNa ig_hkoh”~bfh bkqgbl
gZeh] gZ "hoh”u nbabg_kdbo ebp Kh]eldAkghjb i_jkihrZg_®Dms_kI\_
ijZ\ gZ ij_a_gl azZnbdkbjh\Zgguc \ ]jZ hFkh\hd g hiff Zi\dZr* gbb \ \b~"
]h\hjz ~zZj_gby klhbfhklv ij_a_glZ g_bh[elzd@héky maghkzZgz ij_a_gl
ey |ky fzZzl_jbZevguf "hoh”~hf Ih k g_]h_ijlhhmkhk&gbkeiyedl ?keb ~_
gh_ khleZr_gb_ g_ hnhjfeylv |h \u”~Zqlmfhijhpe A]lZIvg khj[dbdM\ufb iezZ
fb 1Zd dzd “hdmf_glhf j_]Imebjmxsbf _nzyleyd¢kybhImhj j_ ]Imebj
ljm~h\u_ hlghr_gby kh]JezZkgh ki GD JN

:gZeh]bqgqgh mgblu\zxlky ih~"Zjdb \jmqzZ_fujZaglzdeZfg"Zkegbf kI
fhklv g_ ij_\urZz_1 gZeh]lhh[eZ]Z_fuc bpdBkgh ik g kIl k GD JN G>
bkgbkey |ky G_ h[eZ]Z_Iky \aghkzZfbhbinNBpdBklvkeéBglkghklzZ\e gh
gb_h ~Zj _gbb ij_a_glZ khljm~gbdm ®YkekhklZRkbyeZkyghh \aghku
[ Kl GD JN g_h[oh”bfh jZzkkgblzZIkh kiisbfhikljy >d @

<Z'gh Zdp_glbjh\zZIlv \gbfZgb_ gZ Ihf_aglglZXjmlg_db[uliv khijy g
mki_ozZfb \ Ijm~h\hc ~_yl_evghklb Ih]V"Z kyZdBd jEkp] ggb_aZ \uih
nmgdpbc dhgdj_lguf khijm~gbdhf b \ddkqZZjEyhigtcki2Zlu < wlhf |
khlezZkgh ii [ Kkl kil GD JN GbNd&Ebgebhl[wkr*bfeghc kmffu
1iZz"*_gby

<jmqg_gb_ ih*Zjdh\ \ \b~_ ih~Zjhgguo dH&jbfthiklB "ezzzggijZ\k \u[h
ihdmidb Ih\zZjz dhlhju_ m _ hieZq_gju lgdu_sz g_ ijbh]

?keb \u”rZqZ ih~"ZjdZ "hdmf_glZevgh hnhjfekhgdgmédgddihhasg \gibh
gb_ieZgh\uo bg”bdzZlhjh\ \ ~_ yl evghkkbh]J@mdkgh igbykl I GD JN
g_h[oh”~bfh m~_j Zlv kh \k_c klhbfhklb ih*"zZjdz

ljb i_j_"~Zq_ ih*Zjhgqghc dZjlu _keb _z dH¥bgjZévugZyl kjhdfle

jm[e_c g_h[oh”~bfh jZkkgblZlv gZehlkdlZzo &l "uh nkdabdhklb ih
ljb wihf kmffzZz gZeh]zZ kh klhbfhklb ihNjdzii\ khhhI\klIklI\ GD JN Al
[ulv jZzkkqblZzgz g_ iha”rg__ ~Zlu i_j_"@lydmihKhjjeZ kdhjm” ki (
ijb i_j_~"Zq_ ij_a_glZ gZ hkgh\Zgbb ]jzAhkmg\hdphijZ\khhéZr _gby kh
fhklb g_ “he gu [ulv bkgbke_gu h[yaZliesAgub klj@oh\u _

lj_a_glu kh[kI\_ggh]h ba]lhlh\e_gby bf bxl *2yghm[agdiiZ @hayck
gby 1Zd dzd y\eyxlky ]1Zjzglhf bo ij_bfms kh\abpdypdngaphghule _gb.
beb bgh]lh ijh"mdlzZ ij_"iheZzZ]Z_| gZebgbmxXsrbalkikbbRebklh\

KhlezZzkgh i Kl =D JN \ jzfdzZo i_)\_tMzdbzhT¥gKdhewviZ\h\h:
khlezZr_gbx \aghku gz ij_~f_| ~"ZjzZ g_ IhDhbklerykZdRKebj ka_glZ ij_\i
ij_"_e \ jm[e_c |h g_h[oh”bfh jZkkephlZivhgZbg] kkdb & ebp k _
fhklb khlezZkgh ii [ Kl GD JN _LZdadaddh\jmgag_\pth~bl \ ~ho

gZklv azZjz[hldZ 1|h kh]JeZkgh q kl aguLDIpg¥Mkejhgtkhyg  ijhbalh”y

Hkh[h]h \gbfZgby aZkem b\ZxI| ihhsj_gbyo\ \bieZij ifbhghguggu
dZe g~Zjguf ijZzargbdzf <g_ aZ\bkbfhk]bhjetkbkdbfu gBé gy fhc \
gbazZpbb kh]lezZkgh ii i Kl GD ihM Kjtb \kewgkRmf\fwieZlu g_h[of
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m”_j Zlv G>NE >Zgguc \b” \uieZl highkbklkygdud iijhflbg¥h dhlhju_ y\
eyxlky gqzZklvx “hoh”~Z khljm~gbdzZ Ihwlhfmkkh]ez&®hJN kmffm g_h
Abfh hlg_klb \ [Zam ijb jzkqzl_ gZeh]dZyZhthohXkykhdjmrdblhjhf hkms
e_gZ \uiezZlZz <aghkzZfb h[eZ]Zxlky \ibikeZdgug \I&kh]ig&r_gbb Ijm~h\h]
jZzdl_jz ihwlhfm k gbo g_h[oh”~bfh jZkkgbéVglwokirmZflm hfykBE]eZkgh i

GD JN <Z gh hif_Iblv ITh qlh ihhsj _gbheg dgbyaghhfZxIbuguo bg"
dzlhjh\ ~_yl _evghklb g_ b]jZz_| jheb > @

lhhsj_gb_ \ \b~_ ij_fbZevguo \uiezl d ijdyfgpb\eyulkiyhpwleh]hf ~h\
jbl _evgh]h highr_gby ih~*gbg_gguo d jmdhbidlol \exeZMckdbfmebjmxs _
0ZjzZdl_jz azZ\bkbl hl gzijz\e_gbc jZkoh”"hk2Zgb@® 2ijlgf "jguorkBgh\j_f _gg
\uieZlu ijbmjhg_ggu_ d mki_rghc j_ZegbaZpbbdbfihh hdgZ klb d dzl_]t
©ijhgb_ jZzkoh”u? _keb °~_ ij_fby gZgbkavilhley abd miikegt _deb glk
kK_j\bkz dhff_jg_kdh]h ij_"ijbylby hgZ juft&Z\gh\zh[lkgglna kKb~ h\ ~_yl
ghklb G_kdhevdh bghc o0zjzdl_j ghkbl ihjfyXklydiggzogbkiee Zgbydhlhju_ g
e_khh[jZzagh hlg_klb \ khklz\ hkgh\ghilgghdhZ[bhl#ZgiZdgtokdeg gghc kmffi
jhlh g_h[oh”~bfh m~_j Zlv gZeh] gZ "heh™Nukalbayp dakdbokdb GD JN

G_j_"db kemqgzZb dh]~Z ]Jez\_gkl\mxs* k\abpt ikl’Zdbgzgpufb ijbhjt
| _lu \ bo jZz[hg_c h[klZzgh\d_ 7z\Zy \tcafhjghkhy\bihe&dhb emqrb_ dzZ
\Z bgkljmf_glhf ihhsj_gby \ 1Zdhc kblveXpbly dBdsjjZgbb yaZ ~"h[jhkh'
guc Ijm~

?keb khljm~gbd k iheghc hi*Zqg_c IjmMhbekyZ\dZgeghh dhfjZzgbb |
\h~bl_ev \ijzZz\_ gZ]jZz"blv ih~"gbgzggh]b aB ghltc[bba &#Zk&MN_gguo f_j i
r_gby azZzbgl_j_kh\Zgghklb \ \uiheg_gbb yjm¢hhkiyw in mfpdelvgh_ ihhsj_
beb ©ljbgz~pzlzy azZjiezlz?2 ©OLjbgz "pEXWw@ZjiehNEP gbij hljZ Zxs
j_amevlZlb\ghklv ~_yl _evghklb \k_c hj]ZgbazZpbb az ]h~*

=h~h\h_ ij_fbZevgh_ ihhsj_gb_ mqgblu\Z_hddelz’a\dH 2R [sz] "
yleyykv k\h_]h jh*Z bg”bdzZlhjhf j_amewvigbly\kmnjy dplzhgbaly\ckl\h\Zgb

>Zgguc \b”™ ij _fbZevgh]lh ihhsj_gby \oh”~bd2\ Khl§ihztAgadZ [hhwlhfn
g_lh g_h[oh”bfh jZzkkqgblZlv gZeh] g4 %bgphkh]eZ&lgy kdbkl GD JNn
wlhf ~Zlhc nzZdlbg_kdh]h ihemqg_gby khljmYepyp dEfb kihhe g kghhy ii Kkl
GD JN ~ZIZ i_j_gbke_gby \uieZlu LZd WzZduigggh\ZiHkgjag gZ"e °
bkiheg_gb_ Ijm~h\uo bg”bdzZlhjh\ |h ga&hkikxfhjofbgblgehlv h[yazl_e:
ieZl _"b < kbem Ih]lh qglh wlzZ \uiezZzlhyAeyhdgy¥]kXh”]bgbj_f aZ \uiheg
\haeh  _gguo nmgdpbc Ih kh]JezZzkgh g khkdagu_Lgli\kujlygn h[oh”"bfh g.
eblv \ jZaf_j_ hl kj_"~g_]lh azjz[hldZ khljm~gbdZ

Gh emqr_ \k_]h aZnbdkbjh\Zlv nzZd!| \uvieZlewZzjEds|pZ evglgmlj_gg
ehdZevgh ghjfZlb\ghf ~hdmf_gl_ + ©lheh kdbjpmhgbhtdB3j gbbhdmf_g
"he 'gZ [ulv hljZz" _gZ ke_"mxsZy bgnhjfZpby

Z djm] “he 'ghklguo ebp dhlhjuf ihezZ]Z_|ky ihhsj_gb_

[ jZaf_j ihhsjbl_evghc \uieZlu nbdkbjh\Zghlglukj_Begb ]ijhapZjgl[hldZz

\ h[klhyl_evkI\Z k \hagbdgh\_gb_f dhVbhjedqgfhgZliJufby azZ \uihe
gb_ hkh[uo aZkem] gZ ijhn_kkbhgZevgibfdizfijdod » d ijZa

] bklhqgbd \uieZlu ij_fbZevgh]h \hagzZ]jBI*ijbhbo jjZkot"h\ ihg.
kzgguo hjlZzgbazZpb_c \ jZzfdZo jZzkqzlghih pbjppevgh]imhog’qpwZzgkbjh\Zghb
jZkij_"N _ezggZy ijb[uev

AN Ahdmf_glZevgh_ hnhjfe_gb_\uieZl\blkly_ggge aBpbd khklZ\e ¢

_ dhgdj_Ilgu_ kjhdb \uieZlu ihhsj_gby > @

< jZa™_e_ ©H[h[szggu_ k\_~_gby h ihjyhdbftuitelZZadI|ly_hdbh \gm
j_ggbc zZdl nbdkbjm_1I bgnhjfZpbx h ihhsj_jyh kbljkjhgibdZz iihj_gbk
gby
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< ke_"mxs_f jZza"_e_ ©O<b”u ij_fbZevgybywuieZdZyhikeghdBdy?2 g
Abfh hljzZablv

Z i_jbh~*bgghklv i_j qbke_gby ihhsj_gby ZjlZevghyqggh]h”gh\

[ mki_ob gZ ijhn_kkbhgZevghf ihijbsbkeyXlé&hlhjuezgwqgaz k\h_
f_ggmx k*"Zgm ~hdmf_glZpbb b hlkmlkitWhgazZfiZgypxestkd kljmdImj|
\uiheg_gb_ iezZzgzZ ih ijhrzZ"_ k\_jo iezdhhuighlyg”bdZlhj

\ Jjmiiu kljmdImjguo khklZ\eyxsbo ohaydlkd\mwxig Fh ikim[Z2~ hlI~?
ieZgbjh\Zgby b | ~

Ke_ _"mxsbc jZza”_e = wlh ©lhjy*hd jZkqzuphb pZlAujif_ fdpZ e kgnffi
< N"Zgguc jZa™_e p_e_khh[jZagh \dexgbzVvzZnihhmegu "eengudk\quiezZl Z
" mdZaZzlv bklhgqgbdb ba dhlhjuo \uieghb\ihhigy §bl jbzZe

JZa”_e ©OHkh[u_ mkeh\by2 “he g kh”_jijblybggdahhfEmbKkI\tby i_
gbke_gby ihhsjbl_evguo \uiezZl WIlh fh]mld[lbhghgddadZmgwpbhgbjh
ih~"jza”_e_gby \ p_ehf beb hlkmlkl\by "Wohs*Zc_YyI*eghhklb

JZa” e ©AZdexqgbl_evgZy bgnhjfZpby? "hi&Imgekhgby Zkbe@mlmzZ
ehdZevghlh zZdlZ b kjhdb _]1h ~_ckl\by

Gh \ ijzdlbd_ ~_yl_evghklb hj]ZgbaZpdh] 9z jih™dib kegyquLbg _ bki
I “he guf h[jZzahf k\hb ijhn_kkbhgZewglZdbmd&epbdZ *eg_h[oh” bfh
|ZIv ehdZevguc "hdmf_gl j_]mebjmxgpu gHddmZghphyyaZ mygf_ ©lheh
h A~ ij_fbjh\Zgbb2a < ~Zgghf ©lheh _gbbq4h\Zhekguk\hbdlghby ke "m
ozZjzdl_jz

Z djm] ebp dhlhjuo g_h[oh”~bfh ebrblv ihhsj_gby

[ \b”™ ijbf_gy_fh]lh ~“bkpbiebgzZjgh]lh gzZddahgbh]lh Ilgthrfghb ki
ih~gbgzgguo azZf_qgZgb_ \ulh\hj m\hevg_gb_ ih klZlv_

\ h[klhyl_evklI\Z gZeh  _gby gZ ih*qbgrhyjghméh ieghdhazdbyg_ kl\h \
gy_fhc jZ[hlu

] 1_j_g_gv “hdmf_glh\ j_JeZf_glbjmxsbo6_g&bdZagdgbyj\fbZevc
\uiezZl

N kjhdb gZeh  _gby gZdzZaZzZgby

< jZa™_e_ ©OH[h[szggu_ ~Zggu_ h ihjy*d_ ebh[ohybithhdjljgalk
mkeh\by gZeh  _gby gZdzZazgby ihjy*hd _]h h["Zeh\Zgby

< jZa™_e_ ©<b”™u gZdzZazZgbc b hkgh\Zgby heghdlfhjthfljgalbbw
nhjfZpbx h \b~_ ijbf_gy_fh]lh gZzdZazgbyj ax\thewZgbgb \u]h\h

< jZa™_e_ ©OHkgh\Zgby ij_djZs_gby “he gh&lgZ]hu4Z hdpzZglyy? b
nhjfZpby h IThf ijb dZdbo mkeh\byo \haflbywih kigydy dZlddbhidgy ebp
wlh k~_eZlv "he ghklgh_ ebph gZ igkgmgfdbly Zibkidyghlh azZyle _
mijZ\eyxs__ ebph gZ hkgh\Zgbb kem™_[gh]lh ZdlZ

JZa”_e OHkh[u_ h[klhyl_evkI\z2a "he  _gbigntjfZipdkbhh Zivijb gz
gbb dZdbo \_kdbo ijbgbg g_\hafh 'gh ebrblVyhkhlkhz glbjd4jis[hgb_ n
pbhgbjh\Zgby kzZfh]lh ohayckl\mxs_]h km[tlgllh chAgbgigogdgheb ijhq

JZa”_e ©OAZdexqbl_evgu_ iheh’ _gby?2 "hé¢bhg AbdkBjh ZNZggh]h
dZevgh]lh "hdmf_glZz

=jZfhlgZy hjlJ]Zzgbazpby dhjihjZlb\guo f_jhijb\lbgZqjl Za\ Wdaicgh |
dh kem bl klbfmehf ~ey kha”rZgby _"bghk]dhlfahdjbbjgbzbv ibfb”" oh
kKI\mxs_]1h km[t_dlZ \ kjzZ\g_gbb k dhgd] grXafbqbh)lh*h"Z f_jhij
lZdbo dZd hjlZzgbazZpby ijZza”rgbqgh]h j§lhgehza Ziljibj\e\_dhpibhjZhb\guo f
ijbylbc b ijhg Ij_[mx]| hij_~ ezgguo jZlolybdh\ dRjkmjzZlbkN\gh]h ~_ckl
km[t_dIZ ohayckl\h\Zgby + wlh kihkh[ Xba®Zgbex™boghkt #&bh bfb ij
| _1Zzfb \ jzfdZo \uihegy_fhc ~_yl _evghklb

<k_ \ur_mdZazZggu_ f_ju kihkh[klI\mxI| “cklp_ebbex]eZ\dghfiZghb
h[_ki_qgq_gbx g_ij_julghc [_ki_j [hcghc[lhlwnn _dlb\ghc jZ



Ebl_jZImjz

KZebfh\Z = : Dhebq_kl\_ggu_ b diagnkjfbpgowgkijugdz Ijm"Z
kh\j_f_gghf wlZi_ KhpbZevgZy iheblbdzZ bxkhgbheh]by

KZebfh\z = : JZ[hqZy kbeZ b jZa\blb_ wlhkgibfblddb dhwké&bdljhg
gZmqguc mjgZe < K +

Kbjz_\zZ J J <Zeb_\zZ =J ljh[e_fu nbgtZ]dkkjd\hghywdhghfbdk
Hkh[_gghklb jzZa\blby Z]jhijhfure_ggh]lh \JhfiegghzZ wgzZi khfzl_jbzZe
<k_jhkkbckdhc gZmq ijZdlbg dhgn \ ZZfddophzZdbabphdZgghc \uklz
MnZ K +

N _~ jZevgZy gZeh]h\Zy kem [Z HnbpbZgeggacj Kacjlk @ W e 5d |
KWWSYV Z2Z7Z QDORJ UX

RZcgmjh\Zz A F Gb]fZlmeebgz =jydHAkimp ddhiklpzklg_|Z ihkh]
\j_f_gghc g_Iljm~rhkihkh[ghklb <_klgbdkmZzdbl\k gjlg]th]h J|hZ]jZjgh
mgb\_jkbl_1Z < K +

Rzfudz_\z X D AZihevkdbo X : Mijz¥Ye_gbkmpkvgbgkhfiziehf
[bag_k_ :dimZevgu_ ijh[e_fu mijzZ\e_[gsh\kIkhYj_ ifhiglgatbabkgh_ jZa\b
b fhr_jgbazZpby wdhghfbg_kdb_ khpbzZeyd\h\u nbepkhokdb_ FZI_jb
F_""mgZj gZmq 1ijZdlbg dhgn K *

-ZrdbjkdZy ZdzZ~_fby Jhkm~ZjkI\_gghc kejm f@2\ mijZ\e _gby i
J kim[ebdb :ZrdhjlhkliZg ba”zZl_ev jENdgjkdd mpbhmjkb | |
Mnbfkdbc JThkm~ZjkI\_gguc g_nlyghc |_dgbqlbkitbj& mxyb\ jkb

Nj_k banrZl_ey ;:=KM
J_kim[ebdZ ;ZrdhjlhklZg ] MnZ me AZdb <Zeb”b
L_e ( PDLO EDJVX#EDJVXUE UX

:Aj_k j_~zZdpbhb

J_kim[ebdZ ;ZrdhjlhklZg ] MnZ me Pxjmiu d
L_e (HNDR@XSUDY#XIDQHW UX
KWWS ZzZZ LQHIE UX HFRQXSUDY XID

:Aj_k Ibih]jZnbb JBP M=GLM

J _kim[ebdZ ;ZrdhjlhklZg ] MnZ me Dhkfhgz\lh\
L_e ( PDLO SROHJDOQ#PDLO UX
Nhjfzl o Mke i_q e Lbjz" wda K\h[h"gZy p_

AZdZa < IhAibkZgh \ i_qZlv + \uoh” \ k\_|I









