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=hkm~Zjkl\h WdhghfbdzZ MijZ\e_qgb_

J RBRDBG E ;H@DH F_Ilh*bdz kljzI|_\Zag bkyd h Jrhkie?\dlyjth

kZgdpbc b g_hij_~ e _gghklb hdjm  _gby

F DJ:<PH<: Jhev gZpbhgZevguo ijh_dbideVv ghr wglhty lkthbpg _kdbo

az”"Zq lhkm~zZjkI\Zz gz ijbf_j_ gZpbhAg42vighdhZghgb |2 ©
J?AGBD J H;H>?P Ilhkljh_gb_ nmgdpbhigibewgda sfihd e

jZa\blb_ khpbzZevguo ijhp_kkh\

. <:EB?<: A FBG=:AH<: :dlmZevgu_ ijhilegigh]hkmi}Zje gby

\ h[eZklb pbnjh\bazZpbb e_kgh]h dhfie_dkz

F =:CNMEEBG: < F:DH< Hp_gdZ wnn\ghblg\gdkib gzklZz

\ mijZ\e_gbb i_jkhgZehf g_nlyghc dhfiZgbb

: =:EBFH<: > :;>MEEBG: I_jki_dlb\u bogbdbh\bjtwpZ&kZzz"ZilZpbb
gh\uo khljm~gbdh\ \ hjlZgbaZpbb

X DHAEH<: J =:;>MEO:DH<: : ;:0OLB=:J?2x hKhplblXegghklv
[bag_kzZ \ kbkl_f_ j_imlZpbhggh]h f_g_9¢ §ZgljpijrijblyI HEBWN?2
= FMO:F?LRBG: : DM>:R?< JZa\blb_ i_jklyghejZ\_ie jgghklb

K A:;HIJH<KD:Y FmgbpbiZevgZy dZ”*jh\Qy ihiédBlddhdZi hkgh\
d hij_~_e_gbx ihgylbc \ kn_j_ dZ”~jh\hcdbbblbdb fmgbpbi

J ]bhgZevgZy wdhghfbdZz

FMO:F?LH<: Hp_gdz f_"j_]bhgZevghc "bkkb¢kdpbzhdwbbd j§Zpbb
: DJ:KGBDH< Y DHJ?GQMD : K:IJMGHS<SZpbdvgeghd b gga\blby
\_"msbo ij_"ijbylbc j_]bhgZ \ mkeh\byo IkZglkph\jfZpbhgguo
\ hl_g_kI\_gghc ijhfure_gghklb

J:;P?<BQ P_e_khh[jZzaghklv ijbf_g_ghnyoweodhjdti¥igblg
\ jZajzZ[hld_ g_nlyguo f_klhjh "~ _gbc J_king[ebdb ;ZrdhjlhklZz
K ;:KBKLUC ? GH<HK?EVKD:Y ? DH<:Ha<hkBg¥djkifi_gghc
ihAn_j°db jza\blby Zz~"blb\guo |_ogheh]bc \ j_]Jbhg_



G KFBJGH< K E:>U@?GDH < IHEMGBG D WMBBEBRMHGH<
h kh\j f gguo f_jZo ih””_j db ijhfure_dg§&a]h ijhba\h”"k

gZ ijbf_j_ DjzZkghyjkdh]h djzZy

K ;:KBKLUC ? GH<HK?EVKD:Y G GH<HK®EYV KeBC_gbkgh
hjlZgbazZpbb jZajzZ[hldb ijh]jzffu ihegh]h bieg@h)\Zap\WWwHoggh]h pb
Z""blb\guo | _ogheh]bc \ j ]bhg_

NbgZgku

: D:EBGBG : JM>?GDH JZajZ[hldZ dpb_d8bfghgbid &bdbdj

| e \babhggh]h [bag_kZ

X A:IHEVKDBO = K:EBFH<: : <:KBEV?<: <:ENBb&ZRKh\h _
iheh” _gb_ hjlJZzgbazZpbc fZeh]h [bag_kihj\lRKkIKKo[ebd_ ;Zr
Jhkm~rZjklI\ _ggzZy ih~*_j°dzZ \ kh\j_f_gguo mkeh\byo

= 0O:;BJH< = KBJ:?<: = FMJ:LH<: MdhlgdhZKI\ _~

X A:IHEVKDBO L EM;H<: = A:JBIH<: =E:3B®GJhev
h[hjhlguo kj_"kI\ \ ijhba\h”klI\_gghc *_ydgekdhkhbijwgijdylby
= K:EBFH<: W KB;:=:LH<: > O:NBAH<mlKlglgl_}Z dggljhey
b _]1h jZza\blb_ \ ihlj_[bl_evkdbo dhhi_jZIb\Zo

KhpbZevgh iheblbq_kdb_ ijhp_kku

F D:A:GBG: Jhev h[jZah\Zgby \ \hkijhbktihlkIdZih|&eYZ q_
:jdibg_kdhc ahgu Jhkkbckdhec N_" jZpbb

B N:JOML>BGH<: : D:>UFH< KhpbZevduZ kakllh fhZ’ d dkdgby
\eZklb b h[s_klI\z

. GBDHE?GDH Ilheblbg_kdbc mgb\_jkZebaZ dizidmfadke?¥glipp k\ya_ c
n_ghf_gZ ©ymkkdZy \ezZklv?

< YDH<?GDH Mjh\_gv "bagb gZk_e_gby ;\ @jhgh”kidhc h[ezZklb
hp_gdb wnn_dlb\ghklb j J]bhgZevghc iheblbdb

M K:BLH< ;ZrdbjkdZy wgpbdehi_~bklgdkh\ikbgZdbyg@m@ mgguo
hjlzgbazZpbc J_kim[ebdb ;ZrdhjlhklZg

F MLY=MEH< G ;?KKBEBG 1lheh _gb_ d3g\tktky\dkliad Zjdhijuhd
dmevimj \ Jhkkbb \ gZgqZe_ OO \_dZz

&217(176

6WDWH (FRQRP\ ODQDJHPHQW

5 6+,6+.,1 /| %2=+.2 OHWKRGRORUD JRLY 64RULIBA WILIRFQYORIQED Q F W
DQG (QYLURQPHQW 8QFHUWDLQWLHV

0 .5$97629% 7KH 5ROH RI 1DWLRGQUFRLRB YRRIGIRMLF I3 RROMPYJIRE W
RQ WKH ([DPSOH RI WKH 1DWLRQDO 3URMHFW ©+HDOWKFDUH?

$ 5(=1,. 5 2%2'(76 &RQVWUXFWLRQ' 'RV FXYQEWQLR YKE ORGHORSPH
RI 6RFLDO 3URFHVVHYV

$ 9%$/,(9% = 0,1*$=29$%$ $FWXDO 3 HREDOHPM RHQWH @ WIKM )LHOG
RI 'LJLWDOL]DWLRQ RI WKH JRUHVW &RPSOH]

0 *$<)8//,1%$ 9 0%$.29 (YDOXDWLRBWI RMKIH QWHEWLQHRQ WKH 3HU
ODQDJHPHQW RI DQ 2LO &RPSDQ\

$ *$/,029% ' $%'8//,1$ 3URVSHFWWIRRQ, QGUWKIE SDREHVV RI $GD
RI 1HZ (PSOR\HHV LQ WKH 2UJDQL]DWLRQ

<X .2=/29% 5 *$%'8/.+$.29% $ %$.+7,*$D@I5HRFRQVLELOLW\ RI %
LQ WKH 6\WWHP Rl 5HSXWDW L RQ R® QIKH PHPW ORI RQ- 6@ VOI3 15U )V



* 08.+$0(76+,1$ $ .8'$6+(9 6WDII 'HYBOEERE @RV S8QFHUWDLQW \
6 =$%25296.$<$ OXQLFLSDO 3HUYRSGH® BRICH WV \W R KHKBID'IH ILQL
RI &RQFHSWV LQ WKH )LHOG RLSBONWRQHO 3ROLF\ Rl WKH 0XQ

5HIJLRQDO (FRQRP\

$ 08.+$0(729% $VVHVVPHQW RI ,QWBWURQLR QWA HLENM®Q )HG
$ .5$61,.29 <D .25(1&+8. $ 6$358129 FNDOXDMALYH 'HYHORS
RI WKH /HDGLQJ (QWHUSULVHR @Y WKAUTHIVRQY PRWLRHBRRQGLW
6KLIWV LQ WKH 'RPHVWLF ,QGXVWU\

$ 5%$%76(9,&+ )HDVLELOLW\ RI 8IVKQR ORIEWY RPDWBHWHFHORS P
RI 2LO )LHOGV Rl WKH 5HSXEOLF Rl %DVKNRUWRVWDQ

6 %$6,67< <H 12926(/6.$<$ ( .29%/(9V RIVBMDIPH BXSSRUW
IRU WKH '"HYHORSPHQW RI $GGLWLYH 7HFKQRORJLHV LQ 5HJLRQ
1 60,5129 6 /$'<=+(1.2 9 32/81,1 5 ), 7R02MRB 4XHVWLRQ RI 0
OHDVXUHV WR 6XSSRUW ,QGXVI\DHLRO V8 KR GUY B WQ R @ UBANVAHH] I RX
6 %$6,67< <H 12926(/6.$<$ 1 12926U/RYLVARIQY RI WKH 2UJDQ
RI WKH '"HYHORSPHQW RI D 3URBOBPARRUWIKHXGIOGHQRBRBDQWRR) &
7HFKQRORJLHV LQ WKH 5HJLRQ

JLQDQFH

$ .$/,1,1 $ 58'(1.2 'HYHORSPHQW &R RSDHEIHWV EROMRKHRILHOG
RI 7HOHYLVLRQ %XVLQHVV

<X =%$32/6.,.+ * 6%$/,029% $ 9$6,/<(9%2P03$%ILRAD QFLDO 6LWXDW
RI 6PDOO %XVLQHVVHV 2UJD QRYBWR R Q\R V¥ MK B GE IXIEWDILE KW B\
LQ ORGHUQ &RQGLWLRQV

*  +$%,529 * 6,5%$(9% * 085$729%$ &RNW SEAFFDOQWX\QEID QG U\
<X =$32/6.,.+ 7 /8%29% * =$5,329$9*/3$571$$7KH 5ROH

RI :RUNLQJ &DSLWDO LQ WKH GHRE XPWLERSSEWHLYLWLHV Rl DQ
* 6$/,029% ( 6,%%$*$729% ' +$),=29RQVQWRIQ @DW&P DQG LWV
'"HYHORSPHQW LQ &RQVXPHU &RRSHUDWLYHV

6RFLR SROLWLFDO 3URFHVVHYV

0 .$=$1,1$ 7KH 5ROH RI (GXFDW LRRQr X B DWKEID BH SUDROG XF WLKRQ $ U
RI WKH 5XVVLDQ J)HGHUDWLRQ

, )$5.+87',129% $ .$'<029 G6RFLDO 1WBDAZIRURN,QWMKDFWLRQ EF
*RYHUQPHQW DQG 6RFLHW\

$ 1,.2/(1.2 3ROLWLFDO 8QLYHU\DDO]MPI DD R VIHW &R GQRIFSAQL R Q \
RI WKH 3KHQRPHQRQ RI ©5XVVLDQ 3RZHU?

9 <$.29(1.2 6WDQGDUG RI /LYLQEKHR PAMRBRIRRSX G B WLRD LR WK H
RI $VVHVVLQJ WKH (IIHFWLYHQHVV RI 5HJLRQDO 3ROLF\

8 6$,729 %DVKNLU (QF\FOR SHEALHOQWFVI LK) . OREOHGWH P ®RE 6F L}
2UJDQL]DWLRQV RI WKH 5HSXEOLF Rl %DVKNRUWRVWDQ

0 87<$*8/29 1 %(66,/,1 3RVLWLRQGRWWHKIBROGXBWWRQ BRI *UDL
LQ 5XVVLD DW WKH %HJLQQLQJ Rl WKH 7ZHQWLHWK &HQW XU\

Im[ebdm_fu_ fZIl_jbZeu fhlml hljZ Zlv Ihig\dmdaljhjglyy gZ\lkh\iZz*Z | k f¢
j_"dhee_]bb "mjgzZezZ Ijb i_j_i_qgqzZld_ kkwe&ZdZegdZ mjgZe h]

«<OWdhghfbdZ b mijZz\e_gb_ gZmqggh ijZdlbq_kdbc "mjgZe
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F Ih*bdZ kljZl _]bg_kdh]h ieZgbjh\Zgby \ m
kZgdpbc b g _hij_~ e _gghklb hdjm  _gb

OHWKRGRORJ\ IRU 6WUDWHJILF 30DQQLQJ LQ &R
DQG (QYLURQPHQW 8QFHUWDLQWLHYV

J RBRDBG E ;H@DH

Rbrdbg JhfzZzg :e_dkzZg jpkbbgZgl dzZn_"~ju ©OF _g_""f_gl b fZjd_Iblg]thkm _j[m]
ANZjkI\_gghlh mgb\_jkbl_1Z iml_c khh[s_dBY BYjiZjzZlhjZ :e_

( PDLO URPDULRVKLVKNLQ#JPDLO FRP

;h dh E_ky FboZceh\g®&dhg gZmd ijhn_kkhj dZn_"ju ©fbgd2"N fl glnbjlfZjd_
kdh]lh JThkm~ZjkI\_ggh]lh mgb\_jkbl_IZ imjiZlhjkhhés dhEg B |,

( PDLO OHPLE#UDPEOHU UX

KZgdpbb b f_gyxsZyky wdhghfbg_kdZy dhgtxgdigypd kimjZghklaZgbkfakhkiiZe
gb_ "“he]lhkjhqguo iezZzgh\ qlh Ij_[m_I jZajz[hldb wifal dbxgkehihlhéBdbkh

\Zgby K mqg_Ilhf \Z ghklb wlh]h \hijhkZ ~ey jhkkbckdhc wé&hghfbldb jZaev b
jZ[hld_ gh\uo f_Ih~h\ ieZgbjh\Zgby \ mkeh\byo klj_fbl_evigthic gygsxgkly w
Imju GZ hkgh\_ bamqg_gby im[ebdZpbc ih kljZl_]bg_kdhfm peZ gwwjihgd Ao x
dm kljZzgu hij_~_e_gZ ihlj_[ghklv \ jZajzZ[hld_ bgkljmfigZig\bkd)Zighpqljkdh]t
eh” _gZ mkh\_jr_gkl\h\ZggzZy f_Ih”"bdZ kljzZl_]bg_kdh]lh iezZgthj\ib\wagbgy ijbf
hij_~_e_gghklb hdjm _gby b kZgdpbhggh]h \ebygby KljZdhylmd_kdbre ZgZe
gb_ \uklmizxl aZzeh]hf mki_ozZ kljzZI_]lbb dhfiZzgbb

Dexqg_\u_ keile\Zgbjh\zZgb_ kljzl_]Jbb f_Ih~bdZ iezZgbjh\Zgby jzZajz[hldZ klj.
g_kdh_ iezZgbjh\zZgb_ kljzZzl_]lbg_kdbc f_g_~"f_gl g_hg] Nje” gghdkdwhkky_
hdjm _gby \ebygb_ kZgdpbc

6DQFWLRQV DQG FKDQJLQJ HFRQRPLF FRQGLWLERQNZPXOS HO R Q/J GNHIUF
ZKLFK UHTXLUHV WKH GHYHORSPHQW RI*HMNHRPWALKH VRASROUWDIQFHS QI
WKH 5XVVLDQ HFRQRP\ WKH SXUSRVH RI WKKIRGW XN MKW R BFHLYGHOD\R
QRPLF VLWXDWLRQ %DVHG RQ WKH VWXG\ RSBRWORFNMDIQRQ Y R R/
WU\ V HFRQRP\ WKH QHHG WR GHYHORS & WH{D WRHIWU R YHID Q R WE R O/REG
WHJLF SODQQLQJ KDV EHHQ SURSRVHG DSSOLFODREOHWQG ¥RQBWWRR
HQFH 6WUDWHJILF DQDO\VLYV DQG LQQRRIDWKM H RVWKIIQ\LYD NV VWD WH J \\
. H\ZRUEWUDWHJI\ SODQQLQJ SODQQLQJ PHWKRGROQRURIVWWD\DWHJC
DIJHPHQW HQYLURQPHQW XQFHUWDLQW\QHWQIYRQRQPHQW XQFHUWDL

Hkgh\gu_ iheh _gby

Hkgh\guf ~_ckl\b_f \ kljzZl_Jbg_kdhf iegbew\gZhgbtkb\inZZipbb ]~_ ijbkml}
kZgdpbhggh_ ~Z\e_gb_ b wdhghfbqg_k\®&dy I§ykiIfbelvay kibiM AZpbb gz dzZ ~hf
gbjh\Zgby b ijb j_Zebazpbb kljzl_]bb

F_Ih~rbdzZ kljzl_]Jbg_kdh]h ieZzgbjh\Zgblgc\bmgehlpyo &k Zggtpklb hdjm  _gby
gZ_| \ k_[y ZgZeblbqg_kdbc jZa[hj kbkijZpb]bb jzZi@zjzdbhjdhzgb_ b bkiheg_gl
ljhev b Zz~ZilZpbx kljzl_]bb

lh~q_jdb\Z _Iky \Z ghklv bggh\Zpbhgghdh\éureby bXjlgnkk&ibo hlighr_gbc b
dZ gh\uo kihkh[h\ j_r_gby ijh[e_f \ ZdIimZevguo mkeh\byo



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

<\_"_gb_

L _fz kljzl_]lbg_kdh]h iezZgbjh\Zgby \ migehibyd &Zgglpkbld Bg_r
kj_~u \ ihke_"gb_ ]Jh”u klZgh\bezZkv \Wkc [dte "eyZdhkKlevlgdhc wdr
hkh[_ggh hkljh \klZeZ ihke _ n_\jZey~gb_]hhZu fhklkbekdZy wdh
ihkljzrZezZ hl kZgdpbc izg”_fbb b wA[bgehfplgklkbdhglhg ikh\hebeh g
hij_~ e _gguc hiul Zglbdjbabkguo f_jhijbydkbZ[BemtgbhNbydlHhgZdh fZ]
kZzgdpbhggh]lh ~Z\e_gby g_ ihal\hey_Ib&ZXslckkyhhdid ™ eZ | jZaj.
wnn_dlb\guo kljzZl _]bc ij_h”he_gby wlbob\uahjihé dhbjlblghikdvx ~ey
[bevgh]h nmgdpbhgbjh\Zgby wdhghfbdb ¢ _jZadblbyulklhXgueid hl_q_
ghc wdhghfbdb ihlj_[h\Zeb ~hjzZ[hldb fhilh™bdk ZpgekddbZ\g rg_c kj_"
ijbgylby kljzl_]lbg_kdbo j_r_gbc ijb ih\ur_gghdjmbg@blyggh@Ibdhjj_
kljZl _]1bb \ mkeh\byo iZg”_fbb > @ I|&zZhlg_ghdc d\ZkkZZ|Z ] kiz» <

klZ\be aZ \lhjhc + ih kjz\g_gbkhkhif_furmebfd\ZjlZe [ue |
FbgwdhghfjZa\blby ijh]ghabjm_| qlh ih bltwakghfbph® EhkkilZA Db

< hdly[j_ ] ijb[uev hl_gq_kI\_gghlh [bag_kZZkhzdjihltk¢Zky gbx k
eh]bgguf i_jbh~ht ] b\ g _kdhevdbokiljZlkegdlhefvgiZe kZev~h

e _c b m[uldh\ > @

F_Ih~rbdZ kljzl _]bgq_kdh]h ieZgbjh\Zgb¥[gmkekXlgyp dEggh]h ~Z)
b g hij_~ e _gghklb \g_rg_c kj_"u y\ey_ |ky Wghifobla H&lmAevguo
kh\ ~“ey jhkkbckdbo ij_"ijbylbc b hj]Zgbragdpbh ijihkglhfewv ckhj fylky F
\Zlvky dhgdmj_glhkihkh[gufb b mki_rgufb

P _ev wlhc klZlvb £ bamqgblv \hafh ghklibljHaTMZgbkdh]bhhi&dZgbjh'
\ mkeh\byo fZkkh\h]h kZgdpbhggh]h ~"Z\ekipbhwdny 2% *© k| g Z |
ij_"~eh blv gh\u_ f _Ih?”u b ih*oh?u ZdImflexgwdhgehfbgudkdhc kblm
hi\_gZxsb_ ZdIimZevguf \uah\zZf HkgMglhmAgefghb\Z[gphklb wlh]h
"ey jhkkbckdhc wdhghfbdb b g_h[oh”bfilzigitbc Z’ZZillZp'bb jAbdfZ[hldb
f_Ih~h\ b ih*oh”h\ \ mkeh\byo klj_fbl_wdglghfbopfkdhghlhhgtxgdimju

F_Ih”u

ljb ih~lhlh\d_ klZIvb [ue ijh\_~ g ZgZéWdd pdomidpgu of 2hbjce. bkke _
gby £ f_Ih~heh]bb kljzZl_]Jbg_kdh]h iekgisjihkRgbyghby \]mkeh\byo g_
e _gghklb nbgzZgkh\h wdhghfbq_kdbcbZgzZeéihayrbgllj&wgkhkjlghc hljz
"ey hp_gdb \ebygby kZgdpbc gZ j_amevkZZubkbb§_ ¥Hbevglgildba fZ

ghfbq_kdbo ihdZaZl_e_c aZz ]1 Bklinlg gyt 2 bk o gZhm i _ im
pbb ~Zggu_ nbgZgkh\hc hlg_lghklb ij_éhboyWbhaZKedbgkiBpglgu_ hnbpb
klZlbklbdb ij_~\Zjbl_evgu_ ~Zggu_ \ hudjudkichquebddphtg wdhghfb
ihdZazl_eyo jhkkbckdh]h [bag_kZ aZz ]

J ameviZlu

lj_~klz\bf mkh\_jr_gkl\h\Zggmx f_Ilh”bdm ikldgbjhhgdgkgh] mkeh
fzkrlZz[gh]lh kZgdpbhggh]lh ~Z\e_gby b g_higby eZd@hklbihdjeh bf
j_dhf_g”~Zpbc ih kljzZl_]bg_kdhfm ieZgbjhtdgludv dhéehjagufihey fbghbi
pbb g_]Zlb\guo ihke_ "kl\bc *“ey dhfiZgbc

:gZeblbg_kdbc jZzal[hj kbImZpbb

HAgbf ba i_j\uo rZ]h\ ij_"ijbgbfz_fuf dhfiZyd yf#Ak Khrhtklehh k Zgd p!
ghlh ~Z\e _gby b g _hij_ ~ e _gghklb hdjm’ ZgdyZéeyhlkkdgZpthd
f _jhijbylb_ bf__ | dhfie_dkguc ozZjzd!l_j hadexmd | Wkhdghfbq_kdhc
qg_kdhc b khpbzZevghc khklZ\eyxs_c hdjo_ggby\ghlljZzdg bda&bIimzZpb
gbb \dexqgqZy nbgZgkh\luc ZgZeba b ZgR¥hyo j"kggkihdghkkikkj ~u
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ithal\hey | kms_kI\_ggh kgbablv g_hij_"g e keghkivl hitgegd’hu\zZlv ijbg
j_r_gbc ijb ihemqg_gbb j_amevliZlh\ ZgZebaz > @
JZajzZ[hldzZ KkljzZl_]bb
JZajzZ[hldZ KkljzZl_]lbb ~he gZ j_rblv \hipfkaigBbzdl XZlgk pdbohgghfm
e _gbx b g _hij_~ e _gghklb hdjm  _gby >d3gudé¢ kih[y kk*"\dgkaZpbx b
baf_g_gb_ \k_c fh”_eb \_~ gby [bagfkd Ylp ejhr*melbhba beb mker
Lzd _ ij_"ihez]zxlky f_jhijbylby ih ihbkdm ihkVZdhjdi dpeeib\ KfanyZ ijhbe
\h~klI\m g_"hklZxsbo dhfihg_glh\ gZ k&hTdRAogdwd iehjh\Zgguc jhkl
fhsghklyo iZjlg_jh\ hl_q_KkI\_gguo bebobldjZjgn  klI\ _ggu
leZzgbjh\Zgb_ b bkiheg_gb_
GZ wlhf wlzi_ nhjfbjm_Ilky ~_IZevgucmeZigl\eyckkywdhthikd bg\_klb
b aZzimkdzZxlky f_oZgbafu hl\_qgZxsb_aZgmaudkihegfhgb!| \dexqZlv \
fh" _jgbazZpbx b beb baf_g_gb_ hj]ZgbaZimtbtkgiggb\kb nkdllpmagbdh\ fh
gbazpbx fzZzjd_Ibglh\hc kljzZI_]lbb dhfizgbdmbgbgdhjjjlddp|hc kljzl_]bb
GZ wlhf wlzi_ 1Zzd _ g_h[oh”bfh aZgbfzbvkgZbpghhifjblydmiqZz_ fuo ~Zgg
hdjm™ _gbb Hp_gdZ b bgl_jij_IZpby j_ameeZgh\blpdhed *gm ba JeZ\g
e _c 1zd dzd iha\hey_1I ijb g_h[oh”~bfHklbmbghkb ldhkjhhiNojh\db qlh ih
"bl_evgh kdZau\Z_1lky gZ ]b[dhklb ijhp_kkZ
Dhgljhev b z~ZilZpby kljzZl_]bb
< mkeh\byo fZkrlZ[gh]h kZgdpbhggh]lh %®Z\eghgkhdy bhdgmhijgBy djZc
\Z gh g_ij_ju\lgh dhgljhebjh\ZIv kbimzZpbx befpHim]ja\\wIbx kh[ulbc
k\hcklI\_gguf bf baf_g_gbyf >Zgguc wlAdéZzdzlvrhregblhjbg] kbImZp!
gh\hkl_c¢c ZgZeba iheblbg_kdbo kh[ulmgdy dp kddmzZipbxetZz 1Zd _ ihkl
h[gh\e_gb_ kljzZl_]bb k ihke_"mxs_c hkljE"gblzZipbheZgl® " _ckl\bc dhl
[u hljz"Ze ZdimZevgu_ baf_g_gby b \dé&xkgkR[dujhijbfhldy dhfiZzgbb fz
kbfZzevgh kgbablv g_]ZIb\gu_ ihke_"kl\by > @
>ey mki_rgh]lh bkihevah\Zgby f_Ih*"bdb dhbVgalklz gjb_hkomfgd _ ijhb
oh”ysbo kh[ulbc b g_h[oh”~bfhklb ]_g_jZj@a\WlvykipblgnzZpbb b kljZIl_]bq
Zevl_jgZlb\u j_dhf_g”m_Iky bkihevah\zZH¢ Hhj\fr kgdpwcijimpeo_ f Ijbg_f g
ke _"m_|I| h]jZzgbgb\Zlvky jZzfdZfb dhfiZzghB[gh]hklehddpbdhf@gdkh]lh ~Z\e ¢
g_hij_~_e_gghklb hdjm _gby djZcg_ \Z ghjkdbljzZibAghy_gdbjygk ~jm]b
kljZzgzZfb b beb dhfizgbyfb kihkh[gufb ilZfdhlgvZeviguoghh[e_ f WIlh fh
\dexqZlv \ k_[y dzd khljm~rgbqg_klI\h gz §_""hzgZzphhdghf*mghgb_ k "jn
dhfiZzgbyfb \iehlv “h JhjbahglZevghc bglbl2AmbjhkZenhhkdZg gh\uo \|
fh ghkl_c h[oh~Z kZgdpbc ihkj_~gbdh¥Zjiggh\jihd jugdh\ b
< mkeh\byo kZgdpbc b g_hij_"~ e _gghkRlbg\g ngjL£\&] gby aihfbfh \
]h baeh™ _gghl]h [m”_| jZa\blb_ bggh\Zpbhbookphgflureo g _hqg_\b~guo
klzg”~Zjlguo iml_c j_r_gby ijh[e_f LZdbj pfihegQ¥lvhitm_jgbazZpbx n
kms_kl\mxsbo |I_ogheh]bc ihbkd b \g_5%] gtb  dggp\wmjhhjzl_ogheh]b:

bkke ~h\Zgb_ihl_gpbZevguo jugdh\ g2 d&ilhguo dcikfdEgtbyo fh™ | jZ[H
Z 1Zd"_ ihbkd gh\uo \hafh ' ghkl_c ijbyédd\ ghgA bk bkdh q
H[km™ ™~ _gb_

Fh gh hif _Iblv qglh d hij_~ e _gbx f_Ihkbdih kéjZdbjb§Zgby \ "Zgc
mkeh\byo klhbl ih?*oh”blv hkh[_ggh llZfl_i¢ghghkklZézZddbdh\Zgby aZzZljn
gZebqgb_f [hevrh]h dhebqg_kI\Z jbkdh\ b g _Ihdgd "~ kljggthlkldvgh f_gyx:
fbky mkeh\byfb b bkoh”gufb "Zggufb GEhbiblkekrbe Zldpgg ]b[dhklb b
kh[ghklb zZ~Zilbjh\ZIlvky \ djzZlgZcrb_ kjhgftbjhilhgbjy [[m[dhrec kljZI_]bb
bkihevah\Zgby bggh\Zpbhgguo ih"oh”h\ fjbG_rf ggob iYE[guf y\ey Iky
i_dl \ukljzb\zZgby iZjlg_jkdbo hlghr_gbcjbgulobkdr gglkkdZgZ&sbc gh\u
\hafh ghklb h[_ki_qb\ZIlv klZ[bevgmx * gylb eVidplyllbabhfmy g _]JZlb\g
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ihke _~klI\by b \ g_dhlhjuo dhgdj_lguo klekdgzyd| hdvgi_qb\zZy ~Z°

i1Zgbb
G_kfhljy gZ hlkmlklI\b_ ~ebl_evgh]lh hildh\leihgyad\IZpmypd kljz
q_kdh]h iezZgbjh\zZgby \Z ghklv ]b[dhcuéljEke]lb\bywm \kglhlgh i_j_hp

=b[dzy z~Zilb\gZy f_Ih”"heh]by kljZI_]bgbwdhijh\hexgbthW\ZZgZebab
kbimzZpbx gZ jugd_ b fzdkbfzevgh wnZldIbhghmbkuheyakmjku kil
h[_ki_qblv nmgdpbhgbjh\Zgb_ dhfiZgelh gdeo_mk&BAfbhgpok HAgbf ba |z
kljmf_glh\ y\ley |ky kp_gZjgh_ ieZgbjh\Zgb ebijlhda¥HeyjZsaebdgu_ \Z]
jZa\blby kh[ulbc kbImZpbhgguc f_ g "™ fglgldjZabkdf _ghp_gb\Zlv i
fz _fu_ j_r_gby k Ilhqgdb aj_gby bo \ebyghyig@bbd_ ytZgguglkkiv*dh” ihf
_ I knhjfbjh\Zlv Jb[dmx Z~Zilb\gmx kljZl_]1bXuldhkhjtzjy _fhibjh\zZgz \
kbfhklb hl baf_g_gby mkeh\bc hdjm Zxs_c kj_"u

AZdexq_gb_
F_Ih”"bdz kljzl_]bg_kdh]lh iezZgbjh\Zgbyc\bmdkehijbyo ek Zggpchkdb \
g_c kj_"~u bf__Il i_j\hkl_i_ggh_ agZq_ogwdhgdaybjhik k K&Zlgdhpdob b g_ij_

_fuc o0zZjzZdl_j ]Jeh[Zevghc wdhghfbdb \k| Hhl&wbadgbjyiiggyZxgbjh\Zg
[mMm*ms__ b "hklb _gb_ k\hbo p_e_c Ay gquhdch djBegd[Zku)\ZI_]bb b f_
kljZl _]lbg_kdh]lh ieZgbjh\Zgby hj]Zgbaz\ndbkihdnZ &mzdevghc wdhgl
dhgtxgdimj_ b ijhrhe ZIlv klZ[bevgh_ mm@dpbhgbjh\Zgb_

JhkkbckdZy N_”~ _jZpby bf__1 fghlh gm\khoghdmgtd\d_lgbgdpljZ]
wg_jl_IbdZ g_nl_]Zah\Zy ijhfure_gghkbZpbhldZefynjlbyurg gghklv
dh\kdbc k_dlhj b | ~ <h\e_q_ggZy yphphpwkh glefojd£bldyZgu ih"\_
kbevghfm g_]Zlb\ghfm \ha”_ckl\bx Basdd kyZ pdighgtz dxkhdhl_ogheh
ijh~mdpbb ,7 Z 1Zd _ khimlkl\mxsbomyf kGh\bgggdZmmké&i_rgh]h hiu
lu jhkkbckdbo dhfiZzgbc ih*q_jdb\Z_1| VaggizklybZdgZlelbazmijZz\e_gby
b gZzezZ b\zZgby izZjlg_jkdbo hlghr_gbc \ klhgH\ZogbkdWibiekhklZ\ey
kljZl _]lbg_kdh]lh ieZzgbjh\Zgby fhlml ihfhgZ\AjyKgbdvgpdmyf_ lkgkhkihkh]
b mki_rgufb \ [ukljh f_gyxs_cky wdhghfbgj kdhc dhgtxgdl

Ebl_jZImjz

;h>dh E F :gZeba g_hij_"_e_gghklbj\dhfggé¢Zgbbuith mijzZ\e _
hjl]ZgbazZpbhggufb baf_g _gbyfb \ mkeh\bhyo gWwhihghfledgghkj_"ijbg
| _evkl\h < K +

;h>dh E F F_lh”bdZ ijbgylby kljzZl_]bgmkedbbbyorilgbur \gghc

gZfbqghklb \g_rg_]h hdjm™_gby | _jkibdIpAa\blbygf* g ~f_glzZ \ ;;
d_ K[ Ijm”~h\ ,,, F_""mgZj gZmq ij¢dybqg dhgnlh” jgh L X Dk_g
lh\hc E : DjzZ\q_gdh KI[ N=;HM <H ©Il=MIK? K

;h>dh E F F_Ih”u dhjj_dpbb kljzZl_]bbehjlizyob aZgpbbfBbmk Kb
gZmd \ dhgdmj_glghc wdhghfbd_ ijh[ehfouhflolg\jktbgpguigZwidluo b
kKI\_gguo gZmd \ Jhkkbb K[ kI ih ' fagiZzezimq HjZdlbg dhgn

+ hdly[jy ] ?\jhi_ckdzZy zdz~_fby _khjkb_ gaglbxc gamid L

jhg_~ BIP ©GZmqggZy dgb]z?2 K +

<bghljz~h\z 2 LdZq_\ B > lhlvdkbckdbbdbkiZgh& miZeb
ly[j_ \ jZaZ DZdb_ hljZzkeb hdZaZgbkdjbabkiddZol g¥y mhdhghfbd

lihgguc j_kmjk@ 85/ KWWSV ZZZ UEF DX HFPQRPLFV
IURP DUWLFOHBERG\

<bgkez\ X ; Fh[bebazZpbhggZy wdhglyfbiZmdzZgkl\ ogdte]th]bmij:
gby \ mkeh\byo |hlZevguo kZgdpbc o)_hkkcktbae K drig g Zved h g h f b< K
Y
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> Jhivdh\Z B =Zevq_\Z : DZzZd wahipjhbd&zkivkdbbzgdpbyf b ¢
*A_ 1\ gh\hf ]h~m J:D Wdhghfbdz >W&5H|jK\y§usV] kZdK@EF UX H

D H D H H
Hkbih\ < : Hkbih\ : < Exc =mZgoZc HNihgfbhjhkdlgd kljZl_]bq
kdhlh mijz\e_gq_kdh]lh j_r_gby \ ijhfurehpoghkdtb f 2kirhdlu L_jjbl
gh\uo \hafh ghkl_c <_k|gbd <eZ”b\h KN dlghfhhnijgEm/Kpk_[Z wdhghf
kK_j\bkZz < K + ‘2, 9968
Rdmjdh < ? MijZ\e_ gb hjlZgbazZph_¢& \e mkehkboyongjhau b |
hizkghklv mqg_[ ihkh[b ?dZl_jbg[miZ Ba” \h MKjZe mg

‘2, (8

Jhev gZpbhgZevguo ijh_dlh\ \ j r gbb
khpbZevgh wdhghfbg _kdbo aZ”*Zq Jhkm#
gZ ijbf_j_ gZpbhgZevgh]lh ijh_dlZ ©A”*jZ\hh.

7KH 5ROH RI 1DWLRQDO 3URMHFWYV REOGHRPOYLQJ 6
RI WKH 6WDWH RQ WKH ([DPSOH RKMWXUWHH1IDWLRQI

F DJ:<PH«<:

DjZ\ph\Z FZj]ZjblZ <eZ"bkeZyh\g@dhg gZmd dhgkmeviZgl hi~ZeBakhijh\h
pbb gZpbhgZevguo ijh_dIh\ \ kn_j_ a”jZ\hig6ZZighgbyghciZjhafevghklb Fbgk
kI\Z a”jZz\hhojZg_gby Jhkkbckdhc N_~.jZ#bbQGHWDUR 5 9

GZpbhgzZevgu_ ijh_dlu y\eyxlky bgkljmf_glhf j_r_gbydkehfggok&bhpbZ244(
]hkm~ZjkI\Z G_~hklZlhd hldjuluo “Zgguo h aZ\_jr_mbwwm jaAaNZenaddlzoh bl b hg
dZaZl_eyo gZpbhgZevguo ijh_dlh\ g_]ZIb\gh \eby_| gZ mjle\ glvym&hbh&keé\hj
"h\Zgbb ijhzZzgZebabjh\Zgu [x"" _| b khpbZevgh wdhghfbq_kdb_ bkihzazl|_el
g_gb_ gZpbhgZevgh]lh ijh_dlZz ©A~jZ\hhojZg_gb_2 \ Jhkkbckdhc N_"_jZphb
e_gu hkgh\gu_ nZdlhju \ebyxsb_gZ j_ZebaZpbx gZpbhgZevglexqjhudIlh\

ij_~eh  _gby ih ih\ur_gbx __ wnn_dlb\ghklb iml_f \g_*"j_ oy dlyjbtcj f pjthh g g
p_kku fhgblhjbg]l]Z ZgZebaZ b dhgljhey ihdZaZl_e_c¢ h[_kighgkigbyZgdjultl
guo

Dexq_\u_ kebX¥pbhgZevguc|[k/h _dla”jZ\hhojZgklgpbZevgh wdhghfbqg_kdb_ il
| _eb ijh_dlgZy ~_yl _evghklv

IDWLRQDO SURMHFWY DUH D WRRO IRU VPROYIHY] FIRWEBHY WRWIHD O K
GDWD RQ FRPSOHWHG WDVNV DFKLHYHG VHYKIDVWL DG\ IDQ IGLAAVDW RAU
OHYHO RI WKH SRSXODWLRQ 7KH VWXG\ DQULG\D)MAR WAK I KEDXUEDIFHWWH D Q]
PHQWDWLRQ RI WKH QDWLRQDO SURMHFW ©+HDOWEKKB WPHFL RQI DVMR §
IOXHQFLQJ WKH LPSOHPHQWDWLRQ RI QDMWLRQRSRYHEMW RW\Q BWHIDK/|
QHVV RI WKH LPSOHPHQWDWLRQ Rl QDWLRQOQR BRRWM HE® W MEKKURXA |
FHVVHG Rl PRQLWRULQJ DQDO\VLY DQG FRQMWULRD/EDUBGEFRWRQNR L
H ZRUWEAWLRQDO SURMHFW EXGJHW KHDOWKFWUWMLWRHWHYR HFRQRPI
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Hkgh\gu_ iheh _gby

JZkoh”™ [x~" _lguo kj_"~kI\ \ oh”_j ZebazZigbbdygZ\pbhgZlepge gZijZ\e g
jzdl_j _1h h[t_f dhjj_ebjm_I k “hklb _gb gfb ce Zxgipusdeagh wdhghfbqg_kdb
e _c b h[s_kI\_ggh agZqgbfuo j_amevIiZlh\

Dexg_\ufb nzZdlhjZfb \ebyxsbfb gZ webadph\lggdpbjhgZevguo ijh_dlh\
h[{t_f nbgZgkbjh\Zgby mjh\_gv d\ZebnbdZpbbhhijtb_#lgodothe jh\ klI_i_g
j_gby bgnhjfZpbhgguo kbkl_f k\h_\j_f_dghblvaZzedZ2ghjo\@yg |hkm~ZjklI\_g
ljzdIh\

Fh~ _jgbaZpby h[eZklb dhffmgbdZpblZzd migZVg gby kh\j f gguo ijh]jZ
ijhA~mdlh\ "ey fhgblhjbg]Z ZgZebaZzZ b_dhkihtkéykihmZbZh\er_gbx wnn_dlb
j_ZebaZpbb gZpbhgZevguo ijh_dlh\

<\_"_gb_

lheblbdZ ]Jhkm~ZjkI\Z hij_~_ey_| gZijZ\eqwh_mkahbblyy kjhZ_dp
gbafz Jeh[ZebaZpbb b khpbZevgh wdhgdgfbdj_ lgbbo b\uyaa\Ib_ ijh_
ANyl _evghklb kj_"b bgklbImlh\ h[s_kI\A w\rery_dkly\¢pdgbff_bh~h\ ~“hklb
aZieZgbjh\Zgguo j_ameviZlh\

K ]h~Z bgkljmf_glhf hkms_kl\e_gby ijhbdyyagxtkylg2pbhlz
gu_ ijh_dlu GZ I_jjblhjbb Jhkkbckdhc NKkYy_ jZmplZlphhgdZbagud ijh_
dhlhju_ gZijzZz\e_gu gZ “hklb _gb_ p_¢é& Mdaaj] 1] ealygupdZ hl fZy
NZ < ©H gZpbhgZevguo p_eyo b kljzZjlzdblmlbkdbbk&kBetEdqAOo N_"_jZ
i_jbh~ ~h ]hrza B~ _heh]lby gZpbhgZevagueZijhZ glhr\ gz ijEXkrlZ]
ijbhjbl_lguo az”~Zq ihklZ\e_gguo JhkmbxjkglZpbhgdZ2ebad ijh_dlh\ |
jZpbhgZevgh]lh jZkoh”Z bgl_ee_dlimZeppgdeorghon*"hbyg& gkhl\uo b bg\.
hgguo j_kmjkh\ hjb_glbjh\ZgZ gZ \g_k_YbYbezZkzis_ wlidhghhddm jhk
H[t_f nbgZgkh\h]h h[_ki_q_gby gZpbhgZevguo ijAlhauh\klgkhdzZ\ey _

fej™ jm[ ba gbo gz ]h™ * Apphgdpvgu@ ijd odlu
\e_qgq_gqu mqgZklgbdh\ n_"_jZevgh]h mjh\gy]th mjh\gyj bldhgXkenft_
Jhkkbckdhec N_”_jzZpbb :dimzZevghklvhgZdblyls[mikethklee g g _h[oh”
ijh\_~ _gby k\h_\j_f _ggh]h ZgZebaZzZ j_Zehazpdh\gZpbhgZevguo

< gZmqghc ebl_jZImj_gZpbhgZevgu_ ijky dizdjdlgkilzigb\gbud j r _
keh'guo wdhghfbg_kdbo azZz”"Zq < jZ[GbdiOBhgHEfKg:? hifbgqZ Iky qlh
gZevgu_ ijh_dlu gZijzZz\e_gu gZ h[_ki_gqZolmghijhjogdlmlhkdh]h b khy
wdhghfbqg_kdh]h jhklZ qglh \ gZklhysba\ele hkpy\dh afhigufkl_a \g_"
f Ih~h\ ijh_dlgh]h mijZ\e _gby > @ Wj*gbb\GEZfakhWKb<\Zihd&au\
glh gZpbhgZevgu_ ijh_dlu bkihevamxlkydkghZ@ kiXohdVizfib gb\_ebjn
[e_fgu_ klhjhgu wdhghfbdb b khpbZevgh&\Emgbjy Am@wBkke "Fhjr
B b F_a_gp_\hc ? ? ih*rq_jdb\ZxI| IhkiWwZAhdlucqlhgd&lga bkiheg_gb:
gZevguo ijh_dlh\ kihkh[kI\m_1| ih\ur_gbx]m~djlbN\g glgth]h mijzZ\e g

<f_kl_ k I_f jy™ bkke_"h\Zgbc ihk\ys_gjhijpk¥ fgZipdhgklevguo
_dlh\ < Ijm~Zo :[jZfh\hc F : >m[h\hZ K;? ilddanfgh\ glh k\h_\j_ f
j_ZebaZpbb gzZpbhgZevguo ijh_dlh\ kms h{t\ foghm\ZYbkggubl » g _
kj_~klI\ >>K > @ < jZ[hl_ K_"h\hc F E dlgZpbhigfZzéppda xlkjyn dZd bg
f_glu mijZ\e_gby h[s_kI\_ggufb nbgZgkBjtm_t\\gpfZyw _gbhZ g_h[oh~”
h[_ki_qg_gby hldjulhklb bgnhjfZpbb "ey i h_& ¢bgvighkdk™ _1Z > C

< gZklhys__ \j_fy hif_qgqZ_Iky g_"hklZlhmguh\Z[dgtiZ dlldjpeluo »
guo “ey hjl]ZgbazZpbc b ebp g_ yleyxsbokyZewggkdgihdZdbhyZph "Z¢
<PBHF h gZpbhgZevguo ijh_dlZo \ kj_#*gjyi*rdgdzx| Iggkde_gby kljZi
:kbff_Iljby bgnhjfZzpbb b __ g_iheghlz ZziZebgbyg¥Zdbkdb]lgmluo j_:
1Zo f_""m j_]bhgZfb \ qZklb j_ZebaZpbbdyiz\p bhjgleygeoZiphjbylgh \
gZ h[sbc mjh\_gv m~h\e_I\hj_gghklb gzZKhé&mgzykiljh\ddgbchiheblbdhc
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Kji_"b j_lbhgh\ dhlhju_ ij_"ijbgbfzZx|l gZbhhkkaBlZgbkbdBy _ ikl\_gg
kj_~u "ey gZk_e_gby hif_qzZxlky ] FhikahZ 0IxfKHgdEZy _h[ezZklv OZ
FZgkbckdbc Z\lhghfguc hdjm] = X]jZ b IZKkim[@bdZ jhZjEykby gZpbhc
guo ijh_dlh\ gZijZz\e_gu gZ ih\ur_gb_ mjg\gyibm™hagv\hj ggZk e _ gg
imgdlZo ij_"~_ \k_]h \ khpbZevghc ka”jZ\hth[gadh\ghgb_ dmevimjz °
]hjh~rkdzy kj_"Zz

< "Zgghf bkke_~h\Zgbb hl*_evgh_ \gbbagb | @ébaZgbbZzgZpbhgZz
ijh_dlz ©A”*jZ\hhojZg_gb_2 <ukhdZy agZigbhhkbylbjh\Infybkeb\e gZ c
jZdl_jhf ihklZ\e_gguo azZz”~Zq kgb _gb\b "&fphlogchklld"jebtdh ~_nbpblZz
i_q_gb_f hilbfZevghc ~“hkimighklb "ey gkalkoe hgpbdglhaZipplr hdZaulZ
I_j\bggmx f_~bdh kZgblZjgmx ihfhsv P _d&ex gAKIdlyy y\eyoklky \uy\e_
hkh[_gghkl_c j_ZebaZpbb gZpbhgZevgh]lg_igh_dlZ\uXAmjZXxshdhZ\ jhe
bgkljmf_glZ ih\ur_gby dZq_kI\Z "bagb gZk_e_gby

AZ"Zgb bkke_"h\Zgby * ke_"mxsb_

ljh\_klb ZgZeba [x" _1Z b khpbZevghdeZdZghdbqg_ d&Abigbif_j_ gZj
gZevghlh ijh_dlz ©A”jZ\hhojZg_gb_2
Hij_~_eblv nZdlhju \ebyxsb_gZ j_Zeb&ZighxddZp®AgjiZehdhio] Zg
gb_2
Knhjfmebjh\Zlv ij_"eh” _gby ih ih\ur_ghx jwBebdiZp\lghkdZpbhgZ
ghlh ijh_dlz ©A”jZ\hhojZg_gbb?
F_Ih”u

< oh”_ gZmqggh]h bkke_~h\Zgby ijbf_gyebk®ul ZjgZlegakdbbgl a
"mdpby ~ ~“mdpby b wfibjbg_kdb_ fplthiteh]bjg\kdlgd hijlakk glh iha\
bamqgblv j_ZebaZpbx gZpbhgZevguo ijaldlhXxdld | &bkl KE]Jbabjh\Zlv
y\blv azZ\bkbfhklb hij_ "~ eblv ijbgbgu ¢pZke|Z2\KINDYhkGEVWW§Z |ky gZ di
g_kdhc zZz~fbgbkljZlb\ghc |_hjbb : NZchewgdpbkumdxz&\ec gby b ijbgp
mijZ\e_gby hjlZgbazpb_c Ijb ijh\_~ _gbBubx&kk®hilzghy gbhybklzg*z
HIF jZajZ[hlZzggu_ 30, qlh iha\hebeh mjhX]ghwkldjjhéBkib ijh_dlgkt
mijZ\e _gby > @

J amevliZlu
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jZevgu_ ijh dlé
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N
RPRRPRRRPRRRRER

Jbk N_ " jZevguc [x™ | ih n_n _jZevguf ijh_dlZfhlijH_dd Z p®dA §jzze
\hhojZg_gb_2\ ]h*m ih "Zgguf DZay 2 ckl\Z Jhkkb
GZpbhgZevguc ith\ur_gb_ HI@ - togb _gfezZz”"_gq_
©A~jZ\hhojZg a ieZg \uiheg_g \ kf jlghklb ~h ijhfbee _
T ihjyrdz luk  kharZgb_ o luk M T e_dZjkl\_ggh_ hJ
kZgZ\bZpbb _° _]h NI b <: feg ihk_s_jgkengbeb [he _ luk iZp
N - ~glh\ k k_j*_qgqgh khkm~bklt
t ihkljh_gh  ~_lkdt ¥ ijh\_"*_gu ijhnbeZc aZlhe \Zi

f_jhijbylby m feg q_e
T [_j_"eb\u_1l_o [he

a_f\ luk f_~hjlzghdZghéZo fh"_jgbazp * i_j_hkgzs_gb_

_ _ [he _ h[t_dlh\ ijbh[jlRhgZevguo hgdheh]bq_
o, JFomdhfie_dlhle © gpthe__ IFD b hkfhfp"hlZgbaZpbe ihkiZ\e_
f_ hjlZgbaZpbc \jZq. hdheh feg q_e [he__ luk _~ h[hjm~h\z
Jbk Dexq_\u_ ~“hklb]Jgmlu_ j_amevlZlu j_ZebaZphbb
gZpbhgZevgh]lh ijh_dlZ ©A”jZ\hhojZg_ob_2@Z 11

LZ[ebpZ

JZkoh”u [x""_1Z gZ kn_jm a”jZ\hhojZg> gby@fej” jm]|

lhdZazl 1F 1r

flmeZlhjgZy i
KlZpbhgZjgZy

KdhjzZzy f_~bpbgkd:

<k_]h k bgufb \hijhkZfb \ a”]j

LZ[ebpZ
Hkgh\gu_ khpbZevgh wdhghfbg_kdodb_@hdzZazl_eb

lhdZaZzl 1F 1F 1F
Qbkeh [hevgbgguo hj]Zq
dh _d \ [hevgbgguo hj
Qbkeh Zf[meihebdebgbg_kdbo hj]Zg
fhsghklv ihk_s _gbc \ kf_gm gZ
Kj_"g_lh"h\Zy gbke _gghklv aZgyluo \ a%jZah
Kj_"rg_f_kyqgZy azZjzZ[hlgZy ieZlZ jZ[hldh
\ hjj]ZgbaZpbyo jm][
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H[km™ ™~ _gb_

AZ q_luj_]Jh™"Z gZ j_ZebaZpbx gZpbhgZdvgZlgh gjh_ad [ eDdAVYYZ\le

fej» jm[ ba n_~_jZevghlh [x~"  _1Z ba gbofej® jm[ £ \h\le_q_gh
mqgZklgbdzZ n_~ _jZevgh]h mjh\gy + j_]bhig@detvghhh thkkdy kdhc N _
jZpbb \ n_”"_jZevguo ijh_dlZo j_lbhgKev@wxokyjh _dlameNVvdzZlZ n_
jZevgh]lh mjh\gy ihdZzaZzZl_e_c aZ”"Zlyfwo hj[sarkBvIgdh\ adgizq] N _
jZevgu_ ijh_dlu ©;hjv[Z k hgdheh]bq_fioctbfb aBb[lEFhZgjlmpazZpby i_j\
ghlh a\_gZ a”jzZz\hhojZg_gby Jhkkbckdhc Nky*>hjZp\igufid \y\efyZo dh
juo \u”™_e _g gZb[hevrbc h[t_f [x~  _lguobkje¥KkliNgd kljhhgkljmdpbx h|[
lh\ a”jZ\hhojZg_gby gZ aZdmidm f_~bpbgkdbo ba”_ebc

JZaf_j [x _1Z hij_~_ey_|ky ieZzgbjm_fuf jzRahmhfzZ]hdXazZgb_ f_
pbgkdhc ihfhsb [ueh \u”_e_gh fej” jm[ jopllh gvr_ hilgjtkbl_evg

]h~rz \ p_ehf ih \k_f ihdZzazl_eyf GzZhk[predimjx NZé&oh h\ khklZ\e
Zf[meZlhjgZy ihfhsv b klZpbhgzZjgZy edhsNZjy ieZghf_jghfm
\g_"j_gbx kh\j_f_gguo f_Ih~h\ b bgkljmf_nyiljizt\ejhgbdghifh g _gZ mklhc
| g~ _gpby d _° ]h*ghfm memqgr_gbx aghdghdbqg_ khibloZevigha®l e c ¢
gZevghlh ijh_dlZ ©A~jZ\hhojZg_gby?

D hkgh\guf nzZdlhjzZzf \ebyxsbf gZ j Zebbalpbxhgdlph®g2ge¥ghhojZ
gb_2 hlghkylky h[t f >>K mjh\_gv d\ZebnbdZ\hdkl\dHghd dhffmgbc
pbb dzZq_kl\h hkms_kl\e_gby Jhkm”"Zjkbggdgk\RjhdmghdZbnmgdpbhg
h[ezZkl_c mijZ\e_gby gZpbhgZevguf ijh_dyhfy DhZjZ\kl\@qgijlbdtbho j r_c
kms_kI\_ggh azZ\bkbl hl agZgbc hiudZglgtkIb fglg \h\ejh\ ijh_dlZ b k
ohe”_jh\ Z 1Zd _ hl bgl_]jbjh\Zgghklb kibdkn hifZHbédlggllo evghc q_j!
gZpbhgZevgh]h ijh_dlZ ©A”jZ\hhojZg_gbhd2Za2ly dkymgHAedyg@a”hijh\vy
e_gby hdZaulZxs_]h agzZgbfh_ \ebygb_cgKlI)\al[h]jbdZighghtbfuo f_jhijk
ylbc

ljb wlihf hif_qgzZ_Ilky keZ[Zy bgnhjfbjh\Zggjihkhgfalo_é jhbybhlbyo
J _amevlzl khpbheh]bg_kdh]h hijhkzZ kj_“bhdZaZekgbhg@dnmpthbgnhjfbjh
ghklv gZk_e_gby h j_ZebaZpbb gZpbhgxéhduoagjhf gy Fyeh[_ki_q
g_aZ\bkbfh]h dhgljhey kh klhjhgu h[s_ kbt gmguod hj]ZhkbZAe gby bf Z
Zevguo b j_ij_a_glZlb\guo "Zgguo h olhgZjeZgeuoa Ziphbll X pHKkms _kl\e
ieZzghf_jgh]lh fhgblhjbg]l]Z ZgZebaZ b dhygihreagy |hleym\waiohldZazl_e_c
f g _gbc \ jZkij_~_e_gbb j_kmjkh\ \g_"j gHd_omdgremfZebhgga\e gb _
N jgbazZpby nmgdpbhgZevghc h[eZklb ©digid magbidZ\ebyfq ilkhdbc_dhfi_|
pbb f_g_~" _jh\ mlhqg_gb_ bo jheb \ hj]ihgjba Zpithkkipgkld nkdjmkdgb ™ _gb
jbkdh\ gZklimie_gby g_[eZ]hijbylguo kh[ulbjgmipkhHggluloe ih\ur_gbx \
n_dlib\ghklb b j_ameviZlb\ghklb j_ ZebaigpblllgXpbhgf&wgydbuog h[oh”b
klb ijh”~e_gby j _ZebazZpbb n_"_ jZevguo iphkghh\Zhlky gldhBablb\ghf
amevlZl_ZgZebaZ j_r_gguo aZ”Zq b_ehkllgmlusbd ihddhaz

AZdexq_gb_

GZpbhgzZevgu_ ijh_dlu \ukIimizxl| dZzl|Zdehghdflhdhb f\phkkZowk dlhjZo
_"bgZy kbkl_fZ p_e_ihezZ]zZgby iha\hepjH\Zigklbd Zlvam&mZgh\ gZ \k_
jblhjbb Jhkkbckdhc N_~_jZpbb

:gZeba "hklb]Jgmluo agZq_gbc ihdZzaXl] eZebbZpamegviZdihgZevgh]
_dlz ©A7*jZ\hhojzZzg_gb_2 k\b”_|_evkI\m Nj hgbmkkhkpghfkldbgugp bgkljmf ¢
b f _Ih~h\ ijh_dlgh]lh mijz\e_gby \ *_ylh&wgYjki\hgglgb\\eZzklb Hij_"_
glh hkgh\gufb nzZdlhjZfb \ebyxsbfb gZ Webadph\ghkdpbjhgZevgh]h ij
©A7MjZ\hhojzZzg_gb_2 yl\eyxlky h[t_f nbgZgkhgh\ZlgdZpbbjhjh gdlgluo f_¢
A jh\ b kl_cdohe”_jh\ b bo dhffmgbdzZpkb\e d@lgy KIhkm™zmisl\_gguo
ihd kl_i_gv bgl_]jbjh\Zgghklb kh\j_f_gagwoklbghhfifZpbhgg
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Ebl_jZImjz

[jZfth\zZ F >m[h\Z K ? Jm[ph\ ;b “NbgZgtkh\ju *blgu_ bgl
f glu j_ZebaZpbb gZpbhgZevguo ijh_dlA&h]bWHEghfbdz G <

e_rbg : < gvrbg < F ;Z]jZIbhgb &gl _7"jjhMdjZfb Nmg~tZ
|IZevguc dmjk mq_[gbd F Ba” “hf <fibbldb c rdheu wdhgh
A7jZ\hhojZg_gb_ \ Jhkkbb KIZIbklb@§_Kkaidwg K yh kgetma ™ [ Z N]
AZjkI\_gghc klZlbklbdb >We_dljhgguc j_kmkRavVWDBW JREKYV WS
GRFXPHQW
Amg~w < < Fhjhah\z : B F_a_gm \kRdBc?ijrblzdghkZid bgklj
mijZ\e_gby j _ZebaZpb_c gZpbhgZevgud|jhakhiEgb Ga&madZkd\h b w
dz ij_"ijbgbfzl_evkl\h ijZz\h b mijz\e_gh_ < K
GZpbhgZevgu_ ijh_dlu Jhkkbb >We_dljhgguc j
KWWSV gZpbhgZevgu_ijh_dlu jn
GZpbhgZevgu_ ijh_dlu ?"bguc ihjlZefuUxIhkkdlek ddlock N_ " jZ
©We dljhgguc [x~"_ 12 >We _dljhgguc j_kmjk@ JBY UX\E WEh\h g ZE
ijh_dlIu"UHJLRQ,G
JZa”_e [x™ _1Z ©A”"jZ\hhojZg_gb_2 az hihtbbbbZenhkyZk &g
>We_dljhgguc j_kmjk@ 85/ KWWSV VSHXGIMHW)RG WD BWOE OH X
J _clbg] dzZzqg_kI\Z “baghb :]_glkl\thgdd pblZibg >R odljhgguc j_
85/ KWWSV DVL UX JRYHUQPHRD@BRQULFLDOV TXDOLW\ RI OL
K_"h\Z F E NbgzZgkbjh\Zgb_ gZpbhgWehgwhdbidA_ddZ\eh]b 1]
L < K +
OZebfhg ? : Gbdblbg K : Ijbhjbl_lguijgZplbhdzZzdviggkljmf
j_r_gby keh'guo wdhghfbg_kdbo az*"zZg_jbyx_Wdbhghdbd® MijZ\e gl
\h < K +
Wjrgb_\Z W < W\b_\Z ; W GZfukh\ Bbd_ 2 K\ F>Fmiz_\
GZpbhgzZevgu_ ijh_dlu \ khpbZevgh wdibghhikk bkod hf \Wzdhdgphfbdz b i
gbfzl_evkl\h < K +
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‘2, (8
Ihkljh _gb_ nmgdpbhgZevguo fh* e c
hibkul\Zxsbo jZa\blb_ khpbZevguo ijhp_kl

&RQVWUXFWLRQ RI )XQFWLRQDO ORERWY '"HVFUL
Rl 6RFLDO 3URFHVVHYV

J?AGBD J H;H>?P

J _agbd :e_dkzg”j :gZlheZXgt*bgvdhg gZmd “~hp_gl “hp_glgdbnwdjug®ffb_g
g_kdZy [_ahiZzkghklvd =HM <H EGJ ©Eny]JZwuk erbgcb Y h kbt Zfjkdf _gb <eZ” bfbjZ
] Em]Zgkd ( PDLO LN #UDPEOHU UX

H[h"_p JhfZg <ZkbeVN j\twgthg gZmd ijhj_dlhj ih gZmqgghcjd[Hhlj]Zg;d-BMpbh
<H ©;ZrdbjkdzZy zZdz"_fby Jhkm"ZjkI\_gehgbyembu==&Zmijd\kim[ebdb ;Zrd
klzgd2 ( PDLO U RERGHWV#JPDLO FRP

< mkeh\byo h]jZgbg_gghklb nbgZgkh\uo j_kmjkh\ \Z'ghc dEk¢Zjijc ey ]hk

gb_ b \ukljzb\zZgb_ I _g”~ _gpbc khpbZevgh wdhghfbg_kdh]h hZlakigh\w\Z[s k!
_lky f_Ih~bdZ ihkljh_gby nmgdpbhgZevguo fh”"_e_c hibku\ZphgbokkBEa\\blb _
h[s_kI\_ khpbZevgh_ jZa\blb_ b khpbZevgZy aZsblz lj_"klZ\eZbwgZy f_

hp_gdm ~_yl _evghklb hjl]Zgh\ Jhkm~ZjkI\_gghc \eZklbeihgbhlyphZZ éXdhc raZsk
gblv ijz\hf_jghklv j_r_gbc b ijh]jzff kljzZl_]bc \ h[eZklb j_Zethpdbie 1hkm
ghc iheblbdb \ mkeh\byo kh\j_f _gguo \uah\h\

Dexq_\u_ kehwZgdpbhgZevgZy fh”_ev khpbZevguc ijhp_kk wnrkldlb\ghkl
mijZ\e_gb_ khpbZevgZy iheblbdZ ~bZ]ghklbdz

,Q FRQGLWLRQV RI OLPLWHG ILQDQFLD® W MRXUWHY L ®HHQMPLI R DWW B &k
VRFLR HFRQRPLF GHYHORSPHQW RI VRMAFHWKRGRID IV WRL FIORHQ V WENXW
PRGHOV GHVFULELQJ WKH GHYHORSPHQN RAHWRIFOLRSP ISQWFB Y GHWRIEC
7KH SUHVHQWHG PHWKRGRORJ\ PDNH\R L XERV ¥ LEXW KRR LDAWVMHHW R QV K
WKH SRSXODWLRQ DV ZHOO DV WR DVVHYRNVWYXW UDHA HWLLHPD FAL QR IWE H
PHQWDWLRQ RI VWDWH VRFLDO SROLF\ LQ WKH FRQWH[W RI PRGHUQ
HY ZRUBYFWLRQDO PRGHO VRFLDO SURFHYW NIREEDHQFROHIFLFGHDJ

Hkgh\gu_ iheh _gby

Kms_kl\mxsb_ f_Ih?"u hp_gdb khklhygby d&hphlz2Vviphic "by Zjibdb khpbZev
ijhp_kkh\ \ bo \azbfhk\yayo \ k\yab k[ghfbfhakdbdzZaljzg[hldb f_Ih~bdb dhll
jZ ZeZ [u hkh[_gghklb khpbZevguo ijhpepzZkh)zigh [ hkim¢B)EI\_gghc \eZklb Z
g_kdbf fZI_jbZehf ih ij_h”he_gbx kms_klI\njX$bldijmenfdbwwuo mijZ\e_gq_
j_r_gbc

lj_~"eh” _gguc ih"oh~ d f_Ih~bd_ hp_gdbaWwnbydkhpdblizkdbgjzo ijhp_kkh\ hkg
_Iky gZ \azbfh~_ckl\bb khpbZevgh]h 2jbpnkiggliplhhgievguo fh”r_e_c

<u”_e_gu hkgh\gu_ we_f_glu khpbZevgdhihzijhph[kkdhdhbikm[t_dlu mijZ\e
f_ozZgbaf mijz\e_gby qlh ~Z_| dhfie_dkghkhpih Zekighe kkl f_ h[s_klI\Z

lhdZazZzgZ hkh[_gghklv nhjfbjh\Zgby nmgdpbig’Zedbgdbltipfc efley Iky jZac
jZagu_ khpbZevgu_ j_kmjku b f_oZgbafu <ahWwgbdylhlZ Ybuwohj* hffgZam_Ilk
amevlzZl £ j_kmjku \uoh”Z b aZfudZxsb_ j_amevlZlu

< kn_j_ ~“bZ]lghklbdb nmgdpbhgZevguo Zk}hghlt jZkkfgH)j_gdhlhjh]lh e_"bl
p_kkguc ih*oh” b kljmdImjguc ijbgpbi jZ &\lbmEyp tkih ob Bledveghigc §by _~ hl ghjfu

Hij_~_e_gu djbl_jbb hp_gdb j_ameviZib\ghgklkkizhpdzZzdvigihhhghr_gb_ \uol
\oh”m
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<\_"_gb_

KhpbZevgh wdhghfbq_kdh_ jZa\blb_ Enkliagledhd &H jfghgihd az\t
hl m~h\e_I\hjzgghklb __ 1jZ°'~Zg "baghkhtkljtykd Byb oW[ldnzYazbfhk\yaZz
ghfbg_kdbfb ~hklb _gbyfb dhlhju_ kihkigbd\medhdghibg_kdh]h ihl_¢
| _jjblhjbb b ~_eh\hc Zdlb\ghklb gZk_e vgBhWwkl® hgog bfakibl_evgu
f g_gbc \ wdhghfbd_ ZdImZebabjm_Iwaa*ddm ghlc\ khphplZyevghc ihel
jZfdZo dhlhjhc hkms_kl\eyehkv [u |_kghj]lYaghhfhikmRRAjKI\ _gghc \e
\k_fb dhfihg_glzZfb khpbZevghc kbkl_§u "jZaehZ[lglAdqlgh h[hkgh\Zgg
b f_Ih~h\ mijZ\e_gq_kdhc ~_yl_evghklb

F_Ih~"u hp_gdb khklhygby khpbzZevgh]h ihehihlglbhyo\ghhkxo& il
jZ> _gb_\ hl_q_kI\_gghc b azZjm[_"ghc gZhodHEo ¢ébdbjZlImjg guc
J :dvxeh\ > @ > A_feygkdbc > @ WhlzZhip>\Z@Al@GBl_kvguc hiu
\ "Zgghc kn_j_ bf_xI mg_gu_ J_kim[ebdWZ[bijdhflkrkl@g :ADm"Zr_\
JukzZ_\ > @kgh\ghf bkke_"h\Zgby mq_guo ih h[hagdZgkgghg | Zlk
e Ib_g_ hljz zZxl "bgzZfbdb khpbZevguZbjthk\kkldb bbaozdexqgzZxlky
"Zo hkgh\Zgguo gZ ihkljh_gbb dhfiecdklgpbZigwghaeZkne ju qlh \_~
h[hkgh\Zgghfm klbfmebjh\Zgbx hl*_evgeochkthpbZe bgilgadn _ju

< wlbo mkeh\byo *“ey “helhkjhggh]h jZaWlbfy Id "o hk'dblf u g™ oh:
hp_gd_ khpbzZevgh]lh iheh  _gby \ ]Thkm*BpklyghkkIhqzblgiZgkjdgo j_k
< k\yab k wilbf p_evx jZ[hlu y\ey_ |ky h[hkghgdidbwnfn lki*b\dgphklb jZ
khpbZevguo ijhp_kkh\ az kq_I| \u”™_e_gdyeyoishloZ e vadyeanog Zohkbbo \ k
nmgdpbhgZevgu_ fh™_eb hibku\lZxsb_ hplmdgkgh c ikhb kO bf ik

F_Ih”u

F_Ih~heh]bg_kdmx hkgh\m bkke_ ~h\ZgbyguhkiZ\beb h[BZggEma
kl_fZlbazpby dexqgq_\u_ iheh _gby khpbhehbpdb khkjiz\fe bgblykl _fgh]h
ebaz |_hjbb fzZl_fzZlbg_kdhc klZlbklbdkeh dbod_lkbkh\Zgb,mku hl_q_}
guo b azZjm[_"guo mqgzguo ihk\yszggu ZfiZaedghkibdbi ndhgdpbhg:
fh~_e_c

Bklhggbdhf bgnhjfZpbb ~ey ijh\_~_gby bilbledr him\iypgthode vigkilm ~ Z ¢
Jhkklzlz

J ameviZlu b h[km™ ™~ _gb_

< gZklhys_ _ \j_fy ey hp_gdb mjh\gy h[s_Ilb\ighkbZ emgjlZd ewgb
ijbf_gyxlky ke_~mxsb_ djbl_jbb@ mjh\_gv ijhba\h”~bl_evghklb Ijm:
fZkrlZ[u ijbjhklZ gzZpbhgzZevgh]lh [h]ZIKHREhkihjynwdbgvekédZc mihjy”
ghklv [_ahizkghklv b gzZz~z ghklv h[sgbklt_ggbbd_glkghkl_kI\_ggh]h \
\h"kI\Z gZk_e_gby Z 1Zd _ djbl_jbb odjZzpdajbadmx st _b[jZdfmx ijh
"bl_evghklv “"bagb ijb jh°* _gbb qglh hijmkekhhpbdkvigladbkn_ju h[jZa
a”jZ\hhojzg_gb_ dmevIimjzZ kihjl

D hp_gd_ khklhygby khpbZevghc kn_ju \ldd "tkhgpBKktgmgl ijZdc
ihroh”u dhlhju_ azZ\bkyl hl ihklZ\e_b§zoby_=® @ bkke_ "

P_e \hc = bkihevam_Iky ijb hij_~_e_gbb\éjbdbbl kiguboZ gvgjzc
eblbdb b iml_c bo “hklb _gby ]Jhkm~ZjkleZkdbfb hj]Zogibjh~gufb hj
aZpbyfb gZ hkgh\_ hij_~_e_gby ihdZazd_gby bZokih&VlahdZgby Ijm
ihl_gpbzZezZ [jZqgh]h khklhygby b k_fecghyh kwhk\igyzZ[ gZjZ[hlbpu ~
b jZkoh”~h\ gZk_e _gby

KljmdImjguc £ gZoh”bl ijbf_g _gb_ 7"ey dhfligZkdkgduo kpkbh\eky
sbo khpbzZevghc iheblbdb b k[ZeZgkbjh)Z gglakbbbkhgh Zekuggh\ _ kbkl
dZzazZl e _c¢ dhlhju_ g_ \k_]~Z iha\heyxle_ggh kighgy|jvrmgjZ\ ba aZz
g_c bo h[h[s_gghklb
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:Nj_kguc £ bf__1| hilghr_gb_ d jZaebqggufrkhigbg!|bf thdkkeg!_ j K.
iheblbdb hj]J]Zzgu ]J]hkm~Zjkl\_gghc \ezKp zZzhphsaZiplhbgguj ke ~mxsbf
ebqgu_ p_eb |j _ZebazZpby khpbZevghc khighldb kZphZevgz]lh jZa\k
\uy\le _gb_ khpbZevguo ijh[e_f

< gZklhys__ \j_fy bkke_"~h\Zl_eb \k_ wlb Ipp*dhZmiggiZZixtgy h[t_~k
gblv iml_f bkihevah\Zgby dhfie_dkgulbhfhsdXadhlhguo keh gh hp_gblv
gZfbdm khpbZevguo ijhp_kkh\ jZaguo kptphiZleW dhiclkKikeguclhkm”~Zjkl\:
\azbfhk\yayo > @ LZdb_ mgb\_jkzZeMglueykhkiyagZ| Fe[flhkighrZggufb
mijZ\e_gby b Ij_[mx] “hihegbl_evguo nbgdakhhkonA\2jKI\ghgh]h [x" _
glh \_~_1 d ~"Zevg_cr_fm jhkim ijh[e_fijgZ\|Z\elgWikZbb g_k

< wlbo mkeh\byo \hagbdzZ_| g_h[oh”bfleklyblaf< ¢ Zglyyh fmb Kk\e "h\z
\ hkgh\m iheh _gZ dhgp_ipby kbkl_fghtb¥bjZz]ldohiglbdb kg\bggZy gZ \
A _ckl\bb ijhp_kkgh]lh ih”"oh”Z b nmgdpbhpgZehguggiZyt @ :c JyaZgp_
> @ KhpbZevguc ijhp_kkguc ih?"oh” \\myjZd\&hglbd *\b kb _ h[t_dlZz
\j_f_gb kh\hdmighklv h~ghgZijZ\e_gguo iBelhguoshokklIWKhcpbhp_kkF
k\yvaZgguo k _]h p_eyfb b fo@®kKhpbZevguc ijhp_kkguc ih"oh”™ oZjzZ
ke _"mxsbfb hkh[_gghklyfb > @

> yl_evghklv h[s_KkI\Z \hkijbgbfzZz_I|kyZzdZdZkehbgEZyfZXhphdhlhjhc
AN _ckl\h\zgh fgh _kI\h bg”b\b”~h\ \ az¥fbibhilkZbb\lylh £AjblhjbZevgh
mkljhckI\Z fmgbpbiZevguo h[jZah\Zgbc ub_ijjizagopbckhiplZZmké\ b khp
guo nmgdpbc jhe_c¢c ebqghkl_c kh\hgghlklhllb kgihgf ki\pmxsbo \ h[s |
HIkx"Z khpbZevgZy kbkl_fzZ \ukimiz_1hgkIhh]ZgbogwledH _glh\ £ khpb:
h[sghklb khpbZevghc hj]ZgbaZpbb b dmevimju > @

Fghl]hmjh\g_\Zy kbkl_fZ mijzZ\e_gby khip[sZ&Wdghc<khk]lZglbhazpb
mijZ\e_gby khpbZevgZy kbkl_fZ \uklmizZdl bd At kel htf_ dllifjZ\e _gby J _1
_f khpbZevguo ijh[e_f aZgbfzZxlky jZaebqgugZkmgudlibhj]ZgbaZpbb |
gZevgu_ hj]Zzgu \eZklb f_klgu_ hj]jzgumedkkjh pbdokkm~Zjkl\_ggu_ h
g_gby Jhkm~ZjkI\_ggu_ \g_[x"" _lgu_ nhg”™» @ htho hdyZflbl\mijzZz\e gt
yleyxlky gZk_e_gb_ khpbZevgu_ ijhp_kkevghmqgjkn® jgbly khpbZevgu_
kmjku jZaebgqguo mjh\@_dhwlhfm dzZd ihdZau\Z_1| ijzdlbdzlhfz2\ guf b
mijZ\e_gbb jZza\blb_f khpbZevghc kbkl_Huzgbey kikkyl bflgithlJdw ah~oh”Z

> yl_evghklv h[s_kI\Z jzkkfzljb\z_lkyh A\thp_ kkhpdpbFevg kmjku
kl_fu \oh”yl \ ki_pbZevguc f_oZgbaf nheydphkidbbjmgbybpe e c kms_kli
gby kbkl_fu

Qlh dzkz_Iky kh\j_f_gghc khpbZevghc ihléhblbdbzZphkmihzZ gl\iZZ kk f Z
jb\ZIlv dzd ~_yl_evghklv b kbkl_fgh_bfhblgiklagyXsho YaXazbfhk\yazZc
ijhp_kkh\ £ khpbZevghlh jZa\blby b khpbZevghgx &Ksbhudjbl_jbx jZa!
Iby fh gh ij_"klZ\blv dZd h[smx fZdkbfingBpbgZke £]hghge qlh o0Zjzdl_
p_ev khpbzZevghc iheblbdb Hkgh\gufb kB&Vh\ehx sbdbbkihy \ukImizxl
ghd Ijm”~Z b Ijm”~h\u_ hlghr_gby mjh\_gh[jBabbZgBk_ eZghdZ bggh\.
| _ogheh]bb a”jz\hhojZg_gb_ dmevIimpjl Mo pdg dnhnjbjaf Bxis_c ijbjh~c
kj_~u bgnhjfZpbhggZy "hkimighklv h[spkkk itllljib¢ _jpx ©khpbZevg
sblz2 \dexqzZ_I| \ k_[y ~_yl_evghklv ihkikgpoBEevghipbhdvghfm kljZoh
b khpbzZevguf 1ZjZglbyfb dhlhjmx fh ghkhZ\rmgxbbfb AuklkmizZzxl azZsb
fZl_jbgkI\Z b ~_1kI\Z Jhkm~"ZjklI\_gghbhkdj4dbh\zjgBlhkilZdle gb_ ]jZ "z
khpbzZzevghc ihA*_j"db ev]hl ?]h pmew\gy~hkdgb_gtkhhiI\_Ikl\bb k kh
gufb klzg”zZjlzfb b ghjfZIb\Zfb@

P_e _gZijZz\e_ggZy ~_yl_evghklv JThkm”*Zjké\ZgbjjmM\dgbzZljjx\&guo \b"
j_kmjkh\ b f_ozZgbafh\ dhlhju_ ke_"rmdzZd jYdkkfAljlohgbZ evgmx kbkl_fr
h[jZah\Zgb_ wlbo we_f_glh\ fh”_ebjmklifhfau igvp bZevhdhkBEam_| j_amé
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khpbzZevgu_ j_kmjku \uoh”Z b azZfudzxXsb&hpbhgZekigudlkhp_ kk fh gt
klZ\blv dZzd
\oh” = bgnhjfZpby ~hdmf_glu khpbZevgu_ j_kmjku
\uoh”™ £ j_amevlZl blh]Jh\uc ithdZaZl_ev ijhp_kkZ
khpbZevguc f_ozZgbaf j_ZebaZphbb
ihdZaZl_eb wnn_dlb\ghklb b j_ameygllb\ghklkikhpbZe
KhpbZevgu_ j_kmjku \oh”Z

KhpbZevgu_ j_kmjku = wlh qZklv gZk Zesdlyy bklijjbdug ykxseza”™ k\|
I\hjg_kdbc ihl_gpbzZe kihkh[gZy d kZfhjZZa\dbdbdhgZflylZxg_amevlZz
jmdh\h~bl_e_c o0zZjzdl_jgu 1Zdb_ q_jluhdZzZZkid gjzc kilbe Vv _fb[dhklv i
gby ~h\_jb_ dhffmgbdZ[_evghklv b@ i >

+ + 1+ 1+

KhpbZevgu_ j_kmjku \uoh”"Zz
<uoh”ghc ihlhd dZd j_amevIZl nmgdpbhighph\kkdbygkbWd_Jtiz kh~*
hljz*z_ | iheh bl_evgu_ j_amevlZlu D rmépbzazfelvighfkyladhgnebd

hjl]ZgbaZpbc gbadbc bggh\Zpbhgguc digimR]hdbedb dzafjjlh\_ [xjhdjZ
[_ahI\_IklI\_gghklv dhjjmipby g_aZsb® gghklyalh kiwbbf hI*_evgh
aZfudzZxsbc ijhp_kk dhlhjuc hljz z_| glZlalbigke j*kdWbegv nmgdpbh
\Zgby kbkl_fu
GZ jbkmgd_ ij_"klzZz\e_g \gmljb]Jhkm~Zjklhjhgg k& khmbjZeveugu
hkgh\gu_ we_f_glu
& n

!

| ljhp kK2

!

0 q

Fhr_ev \gmljb]hkm~ZjklI\_ggh]h khpbZevgh]h ijhp_kkzZ >

, L kh\hdmighklv j_kmjkh&k Wdhhdmghklv j_kmjkh\\tuighpZk k&
mijZ\e_gbyg Okh\hdmighklv j_kmjkh\ fy pZdbbhtznidhklv aZfudZxsbo
1Z1h\

KhpbZevgu_ j_kmjku f_oZgbafh\

lh~ f_ozZgbafzfb ihgbfzZz_lky \gmlj_gg!l_fmkijhx\lel\lgbobkhij_~_ey>
ihjyhd mijZ\e_gq_kdhc *_yl_e®wghiRkRIb_> we_f_glu bagZrb\Zxlky j
\ijhp_kk_j_ZebazZpbb khpbZevgh]h ikhipjhlgkiz bhakh gm\dyexlky \ j_ a
nmgdpbhgbjh\Zgby khpbzZevghc kbkl_ful\hjbWwl hhfmhfihdgh flloZgbafh\
hkh[hf \bA_ j_kmjkh\ o0ZjzZdl_jbamxsbo béfklg fgb B &kih lglkly\ggthyk lkv ih|
f _ ozgbafh\ aZ\bkbl hl bgl_gkb\ghklb ldEkkhpbzeXguddjb hl bgl_gl
j_ZebaZpbb hkgh\ghc nmgdpbb khpbZevgh]h ijhp_kkZ

J _amevlZl nmgdpbhgbjh\Zgby khpbZevighchkbkklYzd aiZhpklxk k h
klhjhgu hl khpbZevguo j_kmjkh\ \ohMathy_Emikhmihozig hl mijz\e_
j_r_gbc ijhp_kkZ mijz\e_gby >ey ~“b¥]gbklbt kehkiimydbijhke ~Dbl
fhk\yav khhlghr_gb_ f_"~m \oh”hf j_amfdMlZjhti[pZ&hdZgby >ey
\hkihevam_fky ijzZz\behf ©a”hjh\h]lh jhkl&{h wdlregkftbidbqgllhijhba\h’
kj_~kI\ ijhba\h”~kI\Z “he gh hi_j_~Zlv jhkl?fhlha\hilgl\[Z igby@>
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JZa\blb_ khpbZevgh]lh ijhp_kkZ \h \j KygthijoZj2&dIlgghamihdzazl _
fb dhlhju_ bf_xlI 1_g”_gpbx d mkdhj_gdhwo & [fZglhhkdiplbZevgh]h ij
kzZz ij_"klzZ\e _ggh]lh gZ jbk djbl_jbc bwrerv gdllh\ g htkp b kiklZp fh " gh hij_
eblv g_jzZ\_gkl\hf mkdhj_gb_ khpbZevgthe jghkmjkbhhrXdohmidhj gb |
kmjkh\ f _oZgbafz Z j_kmjku f_oZgbafh\ Kdkejgabij RupBRAevguo j_knmn
\oh”"Z mkdhj_gb_ azZfudzZxs_]h ihlhdZ “"hmkgh judbyf kiphpbZevguo | |
\oh”"Z > @

$ A $ $0 $ 2

lj_~klZ\e_ggh_ g _jzZ\_gkl\h f_""m j_kmjRZfbf \oBgBathZz¥bohmijzZ\e _
qg_kdbfb b azZfudzZxsbfb ijhp_kkZfb ozZjzelVgjbambd fidgf kdh_ khhighr
iha\hey | ~ eZlv \u\h™ h[ wnn_dIlb\ghkZevgiyZ\ighgbkkkhpd Jh dzZq_kl
>ey "bZ]ghklbdb nmgdpbhgZevguo fh* [BE\eykéipb AeMgworKhkli\_ p
e_khh[jZzagh bkihevah\ZIlv Ze]lhjblf \ddxq®@&Xx&bc ke "mxs
zem[hdbc ZgZeba jZaebqguo ijhp_kkmhZ &nhkhZhe yXas\bd blyhb kh
Zevghc aZsblu 7"ey hij_"~ e _gby j_kmjkh\ f aoZzzglxfi\h haggpdpob hgbjh\z
kbkl_fu qglh ihalhey_ | mq_klv \Z gu_bhkihdk g dH § htr keethc
lj_~klzZz\e_gb_ khklzZ\eyxsbo khpbZevgufo gj@p kkkh) th evegb "¢
dZz ~"hlh 1Zdh]lh we_f_glZ klZlbklbg_kKtdkbbghkllZagghe ¢t Ebgbg_ kf 1Z

IhdZazl_eb hibku\Zxsb_ ijhp_kku b j_kmjku khpbZevghec
kbkl_fwjz]f_gl

Khpbze <oh: F_ozgl <uoh” AZfudZxsbc j_am
khklzZ\eyx F
sh_

KhpbZevgh jZa\blb
Jughd Ij| 2 kj_~g_]h~ | 1+ hkgh\g| : kj_"g_f_kyqgb imjh\_gv [_ajZ
b Ijm~h\u_gbke_gghkly nhg®ru dh@yZevgZy gZgbke_gazZghebpgz ki\h \j_f_gb g_

hlghr_gblyazZgyluo f_jg_kdbo [hlgzy iezlzZ jZz[hlgbdtjlr\{hIZggh]lh jZ[hlgbdZfb
* jZkoh”u n| hjJZgbazZpb¢l]Zgbazpbc mqgZkI\h\zZ\rbfb \ aZ[Zklh\
jZevghlh [x%" _ * gbkeh i_jkhgZeyvglo
I1Z gZ gZpbhjgZev dhfivxl_jh\ gz Z gqbke_gghklv jZ[h|lgbdh\
gmx wdhghfbdm [hlgbdh\ i_j_~ dhlhjufb hj]J]ZgbaZpby
+ mjh\_gv aZgylhkIibf__1| ijhkjhg_ggmx|azZ”~he

+ ihlj_[ghklv \ jZ[hlglhklv ih aZjzZ[hlghc ieZ
dZo aZyle_ggZy |jlZ[hlh"Z
I_eyfb \ hj]Zgu kem [u
aZgylhklb gZk e gby
KhpbZevgZy aZsblZz

AZsb ikmffz fzg | :\\h* \c | : kmffZjguc dhwni| : feZ”~_gq_kdzZy kf
fZI_jbgkI\Edh]h dZiblZ&Z\b_ h[t{dh ~Z_fhklb gbkehdgbKkeb ~_|I_¢ mf_jrho
b ~_IkI\Z £ kmffZ ihkh]lha gZ " _gsbgm \ \hajzkl_ ~h 1h~Z gZz
ih moh”m aZ k\yaZggulotkh[sb_ dhwnnbpb|_jhlub\rboky “b\ufb
[_gdhf hojzghc 1ZjZgghklb gz d st dhwnnbpb_jglu jZa
*+ \uieZlu g4 |_jbgklI\Z|lgZzk_e_gby \h~bfhklb gz g_leh\_d
N loc N OLkINZ gZk_e_gby

lhkljh_gb_ nzZdlbg_kdbo jy*h\ ~bgZfbkdbhYe ¥ kZ2lhb&kZblgZgknh jfz
\gmljb kbkl_fu gZ hkgh\_ \u[jZgguo nZdlhjh\

Hij_~_ e_gb_ ihdZazZl_e_c bf_xsbo IghR_lypbox Zdy fekddeh jkh]leZkg
JZ\_gkl\m

H[{h[s_gb_ \u\h”h\ h[ wnn_dlb\ghklb biymillllbHgbph\&fyqg_kl\Z
mijZ\e_gby <uyle_gb_ ijbgbg g_ kihkhykhgRfmxsiZa\bibofZehpbZevghc
kl_fu
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AZdexq_gb_

Lzdbf h[jZzahf ij_"ez]z_fzy f_Ih"bdZ tkpb gda\whiny dhplghevguo
p_kkh\ khpbZevgh_ jZa\blb_ b khpbz&xglky aZsbuZ & kglhh khpbze
klZ\eyxsbo \dexqgZxsbo \ k_[y nmgdpbhgElkwv\gixskfh”] ekmjkgu_ ihl
khpbZevghc kbkl_fu

NmgdpbhgZevgu_ fh”_eb oZjzZdl_jbamxlkyyjhkh\kidmiigh kZxe& jg k
kh\ \oh”Z j_kmjkh\ \uoh”Z j_kmjkh\ ksbdgijhpZ kkRe\ZfAadZudZxsbc
p_kk bf__I hljbpzZl_evgu_ ihke_"kl\by khpbz@vghlhmghpgZkik\ghklv
ghlh ijhp_kkZ hp_gb\Z_Ilky dZd khhighm gplh\ijohiWwe d]¥oh *bZ]ghk
pbZevghc kbimZpbb b \uyle _gb_ __ hldehg_gbc hl ghjfu

Ebl_jZImjz

:dvxeh\ J B KhpbZevguc f_g_~"f_gl dgHljknf\jgf Jogur”rZjkl\_g
khpbZevghc iheblbdb <hijhku mijZ\e_gby < K

A _feygkdbc > X FZojkR\Z'\ _"~gbdh\Z > F F_Ih”bqg_kdbzZ\ih”"o
e_gbx dhfie_dkguo bg”_dkh\ khpbZeviZdavwwdbhghthg” ktih]h<_klgbd F
kdh]lh mgb\_jkbl_IzZ K j < K +

BLVWDQ UX bgnhjfZpby Nmgdpbhg&leag&BMk ddogllgmd _Hd 22
>We_dljhgguc j_kmjk@ 85/ KWWS XNWZDIQDOW D BDWX IX@WWUX B |

Dm~Zr_\ : J KIljzZl_]lbg_kdbc f_g_"ifZod \ghlkijhf _dhzfb khpbz
wdhghfbq_kdh]h jZza\blby Wdhghfbdzh hjhdjBYge kglhc "gjmzeg
K +

H[s_klI\h dZd khpbzZevgzy kbkl_fz IBjdgukdingbhkkkBZjlk bgkl
khpbZevguo gZmd >We_dljhgguc j_kmjk@VX 8% UXKRMKW & U W R
+,0,., OHNFLL KWPO

Hkgh\gu_ bg”_dku jZa\blby khpbzZevghagZy klklffz irhgdZZaz 1
>We_dljhgguc j_kmjk@ 85/ KWWSV VWXGRBHGVYDVWH F
SRND]DWHOH\ KWPO"\VFOLG OEW[LQYS

[Zjib_\Z G J |1_j\bggu_ bg”bdZlhju khpbkdtw dhwdhlgaZipdb L
Juakdhc J_kim[ebdb ljh[e_fu kh\j_f _gghcwdKghfhidb

J_agbd :: Hp_gdZ ihdZazZl_e_c ijhKkhlplbideygheb avepdibdb
gZmq jZ[hl k_jbb ©=hkm~"Zjkl\_ggh_ mWjdhghglbdZ b<wmiijZ\e_gb_ gZ
ohayckl\hf >hg_pd >hg:Mb=K K *

J_agbd : : Hkgh\gu_ ih?*oh”u d nhjfbjh\KhgbxZevaghgbefeblbd
]bhgZz F g "~ _j < K =

J_agbd : : L_hj_Ibg_kdb_ ih?*oh”ukdnhzjk?M eggbx KhpbZevg
eblbdb F g " _j < K +

JukZ_ \ B R F_Ih™*heh]bqg_kdb_ ijbgphiunkjZXé ]dbgy kdiplbZev
kbkl_fzfb WdhghfbdZ b mijz\e_gb_bgZmpgheijzdlbg_kdK *

JyazZgp_\Z G : F_lh”heh]by kbkl_fghdbyoz]phtkghd b fhggeh\]jZn
F Ba” \h ©l_jh®@ k

KZ[bjh\Zz A W KhpbZevgZy ih~A"_j dZ dhzk Ne *gh¥ p\b B h\k kbkeekh
kA _j"b\zZgby izg”~_fbb Wdhghfbdz b mjza\éggldbagZmpphei
K +

thbZevguc f g ~f_ gl mq_[gh_ ikk@G[bB\ZdhYZj ¢ B |ZIljmr
ba” i_j_jZ[ b ~hi F <ukrZy rdheZz k
thbheh]by mijZ\e _ gby mqg_[ ihkh[bl ;bXdxjEmjdbg >IB OB

NZIlI “"hf ©l_jkhgze?®

Kujh_"bg B F Kh\_jr _gkl\h\Zgb_ kbklwfrunilddZ'eghlkldh & dZq_
F Wdhghfbdz k
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dimZevgu_ ijh[e_fu ]Jhkm~ZjkI\ _ggh]h mijZ
\ hfeZklb pbnjh\baZpbb e _kgh]h dhfie _d

$FWXDO 3UREOHPV RI WKH 6WDWH LD DJHA B @Y WRIX
RI WKH )RUHVW &RPSOH]

<:EB?<: A FBG=:AHK<:

<Zeb \Z :ev[bgZ JbrdAgZ ihebl gZmd "~hp_gl “hp_gbdzrd_¢juv wddlghfb
;Zrdbjkdh]h JThkm2ZjkI\_ggh]lh Z]jZjgh]hMngW\P[klbO I XDGLHYD DU#UDPEOF
Fbgl]Zzah\Z Amevnby JdiZighi\githebl gZmd “hp_gl “hp_gh dzh g jo " wdgHghfb
;=:M ( PDLO U #\DQGH[ UX

< kh\j_f_gguo mkeh\byo pbnjh\bazZpbx ke_"m_1I| jZkkfZljbt*bfhld¥ d" éj)p @xZgg
[hc hljZzkeb \ Ihf gbke_ b "ey e_kghc DZqgq_klI\_ggZy i MhghhX_ {e@xywmngn Hj
Ib\gh]lh mijzZz\e_gby e_kguf dhfie_dkhf ?72bgZy bgnhjfZpbd glggZzwo kjb lkkimjK h\
"he'gZ h[_ki_qgblv bgl_j_ku \k_o mqgZklgbdh\ e_kghrh [ohhfik kakgdfbgh\ZgZ]
n_~ jZevgZy lhkm~ZjklI\_ggZy bgnhjfZpbhggzZy kbkl_fZ eh[kghblybdh¥ke dk
hi" _evgu_ bgnhjfZpbhggu_ kbkl_fu b klZg_| hkgh\hc *2jI\_douoZekeahy \
e _kghc hljZkeb

Dexq_\u_ kepbhBjh\bazZpby e_kghlh dhfie_dkzZ ]hkm~Zjkl\_ggh_ mijZ\e_gb_
dhfie_dkZ pbnjh\u_ 1 _ogheh]bb e_kgZy hljZkev

'LILWDOL]DWLRQ VKRXOG EH FRQVLGHUHG DO\ QVUIHRRR D@L | HGQ GXN FAHOA
WKH IRUHVW LQGXVWU\ 4XDOLWDWLYHRPW ! UHONIDYED ROL@QDBRHPB QY/WR
SOH[ $ XQLILHG LQIRUPDWLRQ WYXWHHPYLYKRXOB G HHOWGX BH I\W KHWQWH
LQ WKH IRUHVW FRPSOH[ )URP D @UPH®@ | RWRBIW HRB® W/DXDVWHP DNk
WHP RI WKH IRUHVW FRPSOH[ ZKLFK ZRQOVFRWHPYHDQRGOEHBRPMLE K
SURYLVLRQ RI SXEOLF VHUYLFHV LQ WKH IGHUHE WGL YK XV MIX\O FW HX &
DQG SUHVHUYH ELRGLYHUVLW\

.H\ ZRUGWVJLWDOL]DWLRQ RI WKH IRUHVW FRP®WHI[R Q/ W D WH H° DRUDH W\
GLJLWDO WHFKQRORJLHVY IRUHVW LQGXVWU\

Hkgh\gu_ iheh _gby

Hkms_kl\ey_ fuc \ Z\IhfZlbqg_kdhf j_"ibfi_fdegbhef gZ\_kbgu kihkh[kl\m _I
"_gbx g_e_JZevghlh h[hjhlZ kujvy b \ pZehb hlj&jldbgZeb

BgnhjfZpby h I_dms_f khklhygbb e_kgu®bmdBkhdhZxjkihegguo b fmgbpbi.
mkem] \ we_dljhgghc nhjf_ g_h[oh”bfu ~el]hj khhjgbkZ\Zeekkdgh]h dhfie_
<g_"j_gb_ pbnjh\uo I_ogheh]bc \ ijhp_¢kjpheZzZzgbyhbdbhgielfhijbg]Z ihalhebl kn
jh\Zlv mklhcgb\h_ e_kgh_ ohayckl\h

G_h~ghdjzZlgu_ k[hb \ ?”"bghc JThkm”*Ajkjh\gghlbcZkbkflZlifb mq_1Z ~j_\_kbg
ehd k g_c \hijhku ih hnhjfe_gbx “hdmf_pdimj\hilhkj kbKINhffu \ gZklb IjZgkihjlk
db ~j_\_kbgu hlkmlklI\b_ kimlgbdh\gobyk\dye“begyZ mazZzlgmadb e_kh\haz = \h
i_j_g_gv azZz”~"Zq g9g_h[oh”~bfuo “ey j_r kdblky fA[ghhdogEfZ IZd _ ~ey j_]meb
e_kguo wdhkbkl_f khojZg_gby [bhjZaghh[jZaby

<\_"_gb_

lylZy qZklv \k_o fbjh\uo e_kguo j_kmjkhhkifbokdmiwky ¢ ZjZpbx >
gZr_c kljZzgu e_kZ bf_xI kms_klI\_ggh gla\gZdqgkigdfbenghkiv debfzlz jZ
e_khijhfure_ggh]h dhfie_dkzZ wdhghfbdbgEkhiejZzg_lgb\ p balyb
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L fg_f_g__ wnn_dlb\ghklv bkihevahkBhgblyg&ZrkgukljjZ&mjhklZz
gbadhc E_kZ azZgbfzxl hdheh | _jiblhjbz phik k bjbk v f NdezZ" e_
hljzkeb \ \Zeh\uc \gmlj_ggbc ijh*mdl %zZehklZ kgedh Kidrlgfguc GZij
az , d\zjlze ]h~zZ \ kljmdIimj_ <<I Jkigkbbbkjwe[gbhdhoha&yckl\h \ k
ghklb khklZ\eyeb ebrv mkimizZy ijm{oé 2V pz kehfbwdhghfbdb > ¢

Il _j_~ Thkm”ZjkI\hf \ kn_j_ mijZ\e_gby e_kylufgdkfililee ddkinfalkl*Zq

ebg_gb_ \dez”Z hljZzkeb \ khpbZevghlwdhighZigg_kidh_ohZatdbbgl_gk
e_khihevah\Zgbx k h”ghc klhjhgu b kojzgadhaksblg kh\h+ k ~jm]h
"h\zZl_evgh g_h[oh”~bfh \ujzZ[hlZlv kj_"kh\Zmb Zlj kd\g hgeghl b mijzZ\e gt
kh[klI\mxsb_ j ZebaZpbb \ur_mdZaZgguo azZ"Zq

Ih fg_gbx = < :1ZfZggqmdZ ]Jhkm”ZjklklwghygphgblhtXZggh_ \uj
gb_ kmsghklb J]hkm~ZjklI\Z 1jb wlhf hklyd\imelhlbrdbzkkKIZdeyx!| kljZI
kdb_ hjb_glbju Kfuke Jhkm~ZjklI\_gghc jihebdbthb dBdghhhijgbazZpbx
jbZevghlh b “moh\gh]h ijhba\h?klI\Z h&khpbgbvgadzZakegXmqgh |_o
ijh]lj_kkzZ gh\uo I_ogheh]lbc \hafh ghkZbéhdaph*ghklb p&d e _gby |
Aim]bfb kljzgzfb Kh]lezZkh\Zgghklv blvhkeeyxikZl gevpghfk ggufb we 1
fb "ey mijZ\e_gq_kdbo | _ogheh]bc p ogbg kKb _~Nmjirkd\EZ = hi_jZp
Ib\u > @

F_Ih”u

< dzZq_kI\_ j_ZebazZpbb klZIbklbg_kdhé¢wahVBEod [Zegmpbk N_~_ jZ
Z]_glkl\Zz e_kgh]lh ohayckl\Z N_"_jZepkdhcggbo HZllhimmdB ijbf_g:
f Ilh~u ZgZebazZ b kbgl_az kjz\g_dbybdq_IKdbc flZldhhcbkke "~h\Zgby
g_gb_jZaebqguo bklhggbdh\ bgnhjfZpbb

J _ameviZlu bkke_~h\Zgby b bo h[km ™ ~_gb_

lh\ur_gb_ wnn_dlb\ghklb nmgdpbhgbjh\Zghy [em kiglkb\hjjZlg&l\h)
gby Jhkm~ZjklI\_gguo |I_ogheh]lbc mijzZ\e_gbklI\R Zgbey djkBYbjazpbb
jhgguo jm[hd e_kghlh gZ”ahjZ moh®dyaZjleajikZfifdph killb\dnfhjhlz ~j_\
ijhlb\h”_ckl\by k_juf ko_fzZf Ihjlh\eb pholkZjhlckZ\pbly en[oh” bfz fh~
aZpby kbkl_fu Jhkm~ZjklI\_ggh]h mijZ\e gby\dhkgubflbe] kmykithfevah)
pbnjh\uo |_ogheh]bc b bgnhjfZpbhgguo kbkl_f

< jZfdZo j_ZebaZpbb pbnjh\hc ljZgknhjfZmbbj_ &bh?%e gkg hd kkd c
N_~ jZpbb hljzkeb wdhghfbdb "he ' gu &ahkdbhgvb®pb@ h¥ixnjh\Zy 1jZz
fZpby azljz]b\zZ | ijhba\h”~klI\h kbkl_fm\&ZEbf hthl[dharg gk \ |Ihf gbk
p_kku "bag_"_yl _evghklb gZk_e_gby s kdhdy Ihkknmaldf K | _ogbqg_
kl_f gz pbnjh\u_ k rbjhdhfzkrliZ[guf ijbflup gbodhethiblct G_evay g
fygmlv gZpbhgZevgmx ijh]jZffm ©Pbnjh\Zy widlyghhbhjht ¢Zjihz\e gt
kha”“zZgb_ gh\hc j_]meylhjghc kj_~u \ wdhglytbd wkhjZdlb\ghklb ]Jhk
kI\_ggh]h mijZz\e_gby k ijbf_g _gb_f pbnjkbkd If ogheh]bc b

<k_ mijzZz\e_gq_kdb_ ijhp_kku £ wlh ihlbbkd hpbd&ZphlyZdgZg£eghb
ijhkljZzg_gb_ khpbzZevghc bgnhjfZzpbb blb_ dhidjEgnk\yAggZ k hljzZ
ihagzZgb f b ij_h[jZah\Zgb_f jZaebgguo nhijf exagc” HkgéVigh klhkm
kI\_ggh]lh mijz\e_gby y\ey_ |ky bgnhjfZpby Zdaddo letb\[thd kN gh kgbc ~.
nZdlh\ ozjzdl_jbklbd h khhI\_IlklI\mxsboyig_NfhpbZdkk¥voe lylghr_gbyc
> @ AgZgbl j_ZebaZpby wnn_dlb\ghghlh kimeMzljkdb gghltaéhkgZ [ _a
\_jghc dzZq_kl\_gghc bgnhjfZpbb h e_kZo

Lzdbf h[jZzahf \g_”"j_gb_ pbnjh\uo | _ogkftljbtzke d“d &gZkbfm:
klZ\eyxsmx ijhp_kkzZ kh\_jr_gkl\h\zZgby Jhik@aVeZjgby gghkighc hljZ]
Pbnjh\bazZpby iha\hebl h[_ki_gblv \gmlj_ligbkh\dheglkhekewah\Z
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"bklZzgpbhggh_ ahg”bjh\Zgb_ e kh\ kglZewgh adghhjhi¥e ggehd ~j_ \_k
ih\ur_gb_ hldjulhklb *Zgguo

gZeba kmsghklb b agZq_gby \g_"j_gby pbmndhyghdbldmgklgs glucihal
ebe knhjfmebjh\ZIlv JThkm~Zjkl\_ggmx ilpémljthd ma ¥ pfle Z&klkghc hljzZkel
khihdmighklv p_e _c¢c b azZz”~Zq ijZdlbgkkdtzZjklXebdmy furoklb™ gby p_g
azZpbb e_khmkljhcklI\Z ihkj_~klI\hf pbnjhl\udkbgnhjfZiphhgbadpbb mij.
e_gby e_kguf dhfie_dkhf b ih\ur_gby Wwhmih ed/ldhyhdbly & p_ ehf

Pbnjh\u_ | _ogheh]bb mki_rgh ijbf_gyxlkyyAgZaajmd Ndoge yig"bb dh
iZgb_c¢c 0+* 6\VWHPV jZajzZ[hlzZgZ ieZlnhjddf Wjhlfhjgly I\ j*ZlklZ\ey | b
nhjfZpbx h e_kguo j_kmjkZo Z 1Zzd _ h[K_MNo@Z]hhh\bdmxe _kzZ ihdr
e_c hjlJ]zgu \ezZklb Djhf_ Ih]lh rbjhdh jZkijlkbIKES Zgie E@Bjh\Zgby b i
A j'db ijbgylby j_r_gbc \ kn_j_ ZgZebazZhje\khgloy| ¥gjkZo > @

Hkgh\hc “ey j_ZebaZpbb dhgp_ipbb ©Pbngh\tkahbel Zké¢ ©OKNZih]bx
jZa\blby e_kgh]lh dhfie_dkz \ Jhkkbb ~h ij_mkf@|ljbAEZdinfdgl ggmx f
N _jgbazZpbx bgnhjfZpbhgguo kbkl_f \ hljXk2bfg@yhjgh”lgEZpby bgnhjfz
hgguo kbkl_f hj]J]zgh\ \ezZklb k kbkl_fhfjpo glzaguk kiemélglhf pbnjh\l
ljZgknhjfZpbb e_kgh]h dhfie_dkzZ y\ey_ IkghkhdhRhkogbZjkl\" gjgzrec bgnh
pbhgghc kbkl_fu e_kgh]lh dhfie_dkz "¥29q9Z¥% KNEBKfEDhe gZ azZf_gl
N _evgu_ bgnhjfZzpbhggu_ kbkl_fu klZlv Ekghyby j1ekmpPrZykki_gguo mk

AZ ihke_~gb_ ]1h”u [ueh ijbgylh agzZqgblgkyghib\giapfH\hkiAdd Zdlh\
dexq_\uf gZijzZ\e_gb _f dhlhjuo klZeh bad_¢h gbZdhgbkRimevkI\Z \ q
pbnjh\bazZpbb e_kgh]h dhfie_dkzZ Khah2gbazZkbkhjHuhtilgl)\ kbgu az
g_gb_ ~h]lh\hjh\ dmieb ijh*Z"b e_kguo ogMdkiZzgdugbZmpdpbwegZo Ih Z
\Z'ghc aZdhgh”Zl _evghc bgbpbZlb\hc kejZemgl &koghddhyg N \g_"jb\i
?rbgmx Jhkm~ZjkI\_ggmx Z\lIhfZlbabjh\ZgomxkbiginbHpzZmighgz ~j_\_ kb
k" ehd k g ¢ ~Ze_ _ + E_k?=:BK > gkl Hugh\gZyljh2VvVZqZ k\b~ _gb f
\_kbgu \ Jhkkbb \ \b”_ gh\h]h hlq_lZeh[kbkikdhghbZgdBEfb Kj_"b hkg
ihevah\zZl_e_c kbkl_fu ke_"m_| gZa\gkv xjjb™ihhgktdl ebc Z 1Zzd _ dh
ebjmxsb_ hj]l]Zgu N_”"_jZevgZy 1Zfh  _ggZkbkeim NZ " FiZevlgzky gZeh]
kem'[Z HIf_Ibf glh “hkimi d "Zgghk _kbkKlbdgl pfkkVZggu_ hjlZgu \eZ

K dz ~uf ]h~hf "bgzZfbg_kdb_ ihdZaZzl_kbkbkfilhegz&kthhdghdyzd ih ~
guf E_k?=:BK \ J]h m \ k* _edZo k 7~jb\ nkdpghkld ijhlgbfZe Ilukyq e
hjlZzgbazZpbb b bg”*"b\b"mzZevgu_ ij_"ijbdbéxpbhebd whhhmghbhhdzZazl e
E _k?=:BK bf_ezZzkv bgnhjfZpby h [he__ g_Zg hllukggqKbgyxshbo aZz]lhlh
Aj_\_kbgu ih “h]lh\hjzf dmieb ijh*"Z"b gZKZgguwbgrmey kh[k ]Jh”m hJ[s
dhebqg_klI\h mqgzklgbdh\ kA _ehd k ~j_\_kbugilnc kjZAgh lgbhx &Z Jh~hf
khklzZ\beh lukyg ebp xjb”bg_kdb_ ebpZz bighpbdZmZdvgubabg_ Kkt
ebpz > @

lheh bl _evgu_ fhf_glu bkihevah\Zgby E_u?¢gZB&XKymgh_ \W®~ kfhljy ¢
Ilh  glh BjdmlkdZy h[eZklv b DjZzkghyjkdlheZkjbcge laZjmoxdulohim[hd e _
gZkzZ ~ _gbc ihablb\gu_ fhf_glu gZebph GZlihbMmjh[tkely aZdhgghc j!
\ Bjdmlkdhc h[eZklb b Djzkghyjkdhf djz_ "akygze m[hf_bjh\ kihhl\_|
kI\_ggh 1Ih \ ]h*m ~Zgguc ihdZazl_evbkhklZNbb&ygb_dm[hf_ljh\ kh
\_|IklI\_ggh > @

?s_ h~rgbf iheh bl_evguf fhf_glhf yley_ I|kijhkagglgdb[Zzdfu_~j \_kb
gu \ Dblzc Baf_g_gb_ I1Zfh  _gguo |j_[hhkgeblIvhdhgdbredv Jhkkbckd:
\_kbgZ ihdb”Z_| | _jjblhjbx kljZgu lhevdhegjz g dbglth_d_ k g_c \ E
BK LzZfh _ggu_ hjlZgu ijh\_jyxl nZdlbq_\kdbx!| KZtbxygkygthfk jhf k*_ed
\ kbkl_f_ HIf_Ibf qlh d dhgpm fzZjlz _ [dehzakjkBkklfbjh\Zgh hdhe
feg we_dljhgguo khijh\h~bl_evguo “hdmf_glhHegdhifef *j \ _kbgu > (
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J _amevlzZIihf \g_”"j_gby bgnhjfZpbhgghc kZkV_&w fk g m nimif Z'qg h ] h
dmf_glZ gZ we_dljhgguc >_deZjZpbbah\BEbdblue hkhBkihegh ihr"Z\ZI\
©=hkmkem]b?2 K fzjlz ]lhrz \ iezg2df\w\ynmkigp dhkg¢ ™el _dljhg
ieZlnhjfu agZgbfuc "hdmf_gl "ey e_khiprevaah\ZkkeZghd&dgby e_ kh\

Nhjfbjh\Zgb_ dhgkheb”bjh\Zgghc bgnhjfappbhHgglgbf[Ea0_h XZgbb
Mbb' _gbb Z]jzZjgh]lh k_dlhjZz wdhghfbdb Zbkidevahh\yAgbgbh[tbdlb\gfr
nhjfZpbb = h~”gh ba ijbhjbl_Iguo gZijzZ\eb gpx\HhH bj gloaatzgptbfbq_kdh]l
ebjh\Zgby > @

< e_kghf dhfie_dk_ g_h[oh”bfh *"Zevgngh\luo\y_dégheh]bmb Lj_[m
ijhljzffZz iheghc pbnjh\bazZpbb hljZzkeb BgnhjliZip\ey dighdz d\rhfhézlj_
e_khk_db "he gz zZ\IhfZlbg_kdb \ghkbdbky[X&ibhhbtlhlkhaihebl k*_eZ
Im e_kgh]lh dhfie_dkZ ijhajZzqghc LZdkIKRBK "B®hthebgih\hc ieZln
1" [m~ ml jZaf_sZlvky “"Zggu_ h e_kZ&” negZlo Hgq\ gébdrd gh ijb w
ihevah\zZlv fZl_jbZeu "bklZgpbhggh]lh ahgZzpjhXzyghhhiAjdébm~rZ _ Iky
"b\Zlv e_kgu_ ih"Zju b gZijZ\e_gb_ bo jzkipgklyZdh afbhyghklb ~bkl:
hgghlh ahg”bjh\Zgby b bkdmkkI\_ggh]lh hbigé¢_eb\dlvZ gfrahhhggu _
Dhgp_ipby ©Pbnjh\hc e_k2 mqgblu\Zz_I| b |_dghah]bly]ealibgh ighdhju
iheg_gb_ “hdmf_glZ hkms_kl\ey_Iky [_dahddiexkd_6bm d&h]b Bgl_jg

rbnjh\Zgguc nZce Z\IhfZlbg_kdb i_j *"Z"EKkyhg¥Xbkky\kjyyawn] K\_~ gby
kbkl _f_ [m”~ml h[gh\eylvky \ j_ "bf_ j Zevghhtf W  gEevghlE Z]_ gl
e_kgh]h ohayckl\Zz N=BK ED ieZgbjmxl \\h~blv \ ]h”~m

G_h[oh”~bfh \u”~_eblv b jy” ijh[e_f \hagbdrithoZ\hj\hgdme\glz*j_ gl
pbnjh\uo | _ogheh]bc \ e_kghf dhfie_dk_ hiih]jfevgbo M\ _glh\ \
gb_ bgnhjfZpbb \ kbkl_fm = \k_ wlh ~“hdZzedbly évagdykgdjpmH mj Ijl
aZihegylv "hdmf_glZpbx ke_"m_1| \h\j_fy <\ijheEglghhkemqgZ_ [m~ ml
gylvky rljZzngu_ kZgdpbb Djhf_ Ih]lh ihlj_d/hxhkdymbdhk) KfKI\Ahgh\ "
[hlu k E_k?=:BK

:dimZevghc ijh[e_fhc \ kn_j_ mijZ\e_gbykphojmhigZKkeb y\eyxl
djmigu_ k[hb kbkl_fu Z agzZgbl iZzjékaeBpbyhZgdkeh az”_j dzZ j_.
k" _ehd jhkl m[uldh\

<u”_ebf b g_eh\_q_kdbc nzZdlhj pbnjh\hc jgkehfuFghKkghdhitbl_
e_khkh\hah\ ij_dehggh]h \hajZklZ m\hevgyklgy Yh\whin kHbfv gh\u
gheh]l]bb AZihegylv khijh\h”~bl_evgu_ ~hdnbff glbh \ hd&gaZehkv ijh|
Ibggh <h fgh]bo jZchgZo kljZzgu hlkmlk\Nymavl gimlgBbdmZgyy | mdZa
guo dhhjrbgZl aZ]jmadb e_kh\haZz

DZd \hkij_iylkl\h\Zgb_ ij_"ijbgbfzZl_evkdhXiftbyyeeVighgllk \joZ
] _evkdhc h[eZklb ijh[e_fu k ih”*]lhlh\dédmfwdkippghddh]b_ ij_"ijbgk
eb j_]lbhgZ h[jZlbebkv \ ijhdmjZImjm > @

<hagbdzxl g_dhlhju_ ijh[e_fu b k 45 dhBEZAbk DhbghhjfZpbx h
\_kbg_ gh agZqgbl_evgZy qZklv ihe_c igh_dlZyhegdhyjhbdhalnjfZz dhhj
we_dljhggh]h “hdmf_glZ g_ aZrbnjh\ZgjZzevlghph Zdx gNkiNZ e _kgh]h
kiI\Z 45 dh” g_ ke_"m_I| jZkkfZljb\Z |k hd o\ hwé | déphggugau ¢hdmf_gl h
oh”bf ~ey ihM\_j"~ _gby kha”Zgby “hdmb &kiZjh]khfihc lki\lE_k?=:B
L fg_ f_g__ khlezkgh Dh”_dkm JN hjjz\MipggbrktiZdbypuog \hafh g
s_kl\eylv ljZzgkihjlbjh\dm ~j_\_kbgu [_amfegtZjhidhghkdvrhd[m_Ilky ij
eylv 45 dh”

?s_ h”bg ijh[e_fguc fhf_gl \ h[eZklb kZdbijfbgbaZpgblp b pbnjh\b
pbb e_kgh]h dhfie_dkzZ £ gZjmr_gb_ bibhgtpbhébjm\Zgbe ¢« \g_k_gbb
=:BK bgnhjfZpbb h f_klZo kdezZ”bjh\ZgbylZjo \e kblgiu jb JE[Zlu\Zxs_c
njZkljmdImju Ih~h[gh_ Ij_[h\Zgb_ aZnbtldhh\dgh INE_k@§gZdh \ gZ
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\j_fy Dh”~_dkhf JN h[ zZ~fbgbkljZlb\guo ijzZ\thgtZkz!ly\myzoy 2NK_TkI\ _g
ghklv aZ ih~*h[gu_ ijZz\hgZjmr_gby g_ ij_~mkfhlj_gZ > @

lh~ h[gh_ g_kh\_jr_gkl\h aZzdhgh”~Zl_evkl&ZgihywhgjhkhN mhikZXIhqgh
khdb_ jbkdb gZeh  _gby rljZnguo kZgdpbc

Kms_klI\mx|l keh ghklb ih hnhjfe_gbx ~hthinf_gbm\hi\thicj KMkkl_ fu \

kn_j_ ljzgkihjlbjh\db ~j_\_kbgu fhjkdbfb km~Zfb aghtzd¢hjh]_ Ke_*
nhjfbjh\zZlv *hdmf_gl gZ dZ ~uc \Z]hgjhglhkkZIljmAggadb i
AZdexq_gb_

<g_"j_gb_ pbnjhl\uo | _ogheh]bc \ kblglh]jfm nhimezZgbh & kghc
jZkevx g_h[oh”~bfh ey j _Imebjh\Zgby eojkkgguagiwd ikbkdafhkhjZaby

J_]bkljzpby \ bgnhjfZzpbhgghc kbkl_fk"kehlhdmppkldlthdhdhlhjuo
ey |ky ~j_\_kbgz iha\hebl "hklbqv ijhagZegigakpbb KRljdjkdb Hj]Zgu \
[mAml \ez”_Iv k\_~_gbyfb h kh[kI\_ggbdbkgh\*kghgbh h[t_fZo 1Ijb h[g
"_gbb g_"hklh\_jghc bgnhjfZpbb ih k”_edgu \kj hiagZpbp Veklbjmxlky

Pbnjh\bazZpby e_kgh]h dhfie_dkzZ "heXxgdkmghdiRiHvdbkb ¢§jZgkih
Ibjh\db ~j_\_kbgu

G_h[oh~bfh j_rblv az”"Zgb | _ogbqg_kdhabhkhkgiZe®hgby hNIkimfz gt
"hdmf_glZpbb d we_dljhgghc

Kms_klI\m_I h[t_dlb\gZy g_h[oh”bfhklygbdg _ \k aghiyh gha'fZlg evkI\F
bf _ggh £ \ Dh”_dk JN h[ Zz~fbgbkljZIb\gyoo \ijiZAkIpZ jpzr\begebljZzgkihjlbjh)
Aj_\_kbgu G_h[oh~bfZ e _]ZebazZpby 45 dh”Z\_g2dgky ~kh\jfe_ gby
we_dljhggh]lh khijh\h”~bl_evgh]h ~hdmfmlZz mRIZgvihebéZlN azZ hlkm
ih~AI\N_j"~_gby ~“Zggh]lh ~“hdmf_glz Lzd”™migfhhjohvtbAhfbpgbkljZIb\gmx
\_|IkI\_gghklv aZ gZjmr_gb_ dhgljhebjnihfdthbcethpXdbkljgbb \ E_k?=
bgnhjfZpbb h f_klZo kdezZ”~bjh\Zgby *j_\e kiblgiu jbjA[[Z1uNlZos_c bgnjz
kKljmdImju

Ebl_jZImjz

KhpbZevgh wdhghfbq_kdh_ iheh  _gb_vJhkkbb"aAYgAZj¥ eongyZ y
kem'[Z ]Jhkm~ZjklI\_gghc klZIbklbdb >We 883[hggM®V SN kny R&V WD\
VWRUDJH PHGLDEDQN RVQ SGI

1ZzfZggmd = < L_hjby JThkm”Zjkl\_gghEh dpihZ\eF gbly ]JEZnEk

k

H gZpbhgZevguo p_eyo jZa\blby Jhkkhckhiht N~ jZpoYZ gEdZ
lj_ab”_glZz Jhkkbckdhc N_”" _jZpbb hl < j_kmjW@_dIgbggu
KWW S ZZZ NUHPOLQ UX DFWV EDQN

Khklhygb_ e_kghc hljZkeb <ebygb_ “pikljbv aApébdbjbglgac j.
kmjk@ RBWWWSV Z2Z7Z LW ZRUOG UX LW QHZV WHFK KWPO

H[ mI\_j"~_gbb KljZl_]bb jZza\blby e_kghtkdhcfid_8kiZzZpghk ~h
]hrz JzZkihjy  _gb_ ljzZ\bl_evkI\Z Jhkkbckdhc N_~cjZphb>We dljhg

guc j_kmjk@ 85/ KWW S SXEOLFDWLR®D SUDYR JRY"WXF QRIRX |
OH EGG K

H \g _k _gbb baf_g gbc \ E_kghc dh™ dKpbhklkbbhdhdkNJN h[ Z
gbkljZzlb\guo ijZ\hgZjmr_gbyo N _~ jZevguc aZdhg MA j_ 7 hl <

>We _dljhgguc j_kmjk@ 85/ KWWBDQANZZ NUHPOLQ UX DF

H[ mI\_j°~_gbb ~hdeZ”Z ih blh]Zf h[h[sbigbewdhZ\hijbdIbdb hkr
s_kl\e_gby \ Th "m n_~_jZevgh]lh JThkmVXjkl)_dighgéZrjabjz\db o0jZ.
gby ~j_\_kbgu ijhba\h~kI\Z ijh*mdpbb bgujB[MmgblZjk? khd k g_c
N_~ jZevghlh Z]_glkI\Z e_kgh]h ohaycki\Z hlljhgguc | <kmjk@ e88/
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KWWSV ZZZ FRQVXOWDQW UX FRGV:BJQ RQOLWYH GUG"OHTEGR
5 JX97< 6-/- 8S
H[t f g_aZdhgghc jm[db e_kguo gzZka » ZgbaglkINh e [Kghph o
kiI\Z >We_dljhgguc j_kmjk@ 85/ KWWNDSWH YV ULROVOCOHHIDIORB]I H R © LLIXI
E k?=:BK b N=BK ED ihg_fm g_evay &dpbble Kkljxikejih\b lhjlz
e _khaz]lhlh\d_ b ~_j \hh[jZ[hld_ >We dIjKgdWcSY_kinRK@& VWERPS !
HQYLURQPHQW OHVHJDLV L IJLV IONRYRFBRAPKXMQRW U DWXEHVKL)
;h]1Zlh\Z ? < Nhjfu mdj_ie_gby Z]jZjghcb ijaA\hXlyd aiheibhigd
ijZ\h\u_ ZKki_dlu KhpbZevgh wdhghfbjg ukad b mjly Zlen fiZjgztkkighyjkdh]h

< K +
Kbkl fz dhlhjzZzy g_ kfh]eZz Woh K_\ _j&njk@Ve 8&89jhc
KWWSYV Z7Z2Z HFKRVHYHUD UX HEEDGHHDF GIE
‘2, (8

Hp_gdZ wnn_dlb\ghklb gZklZ\gbq_kI\Z \ m
| _jkhgZehf g nlyghc dhfiZgbb

(YDOXDWLRQ RI WKH (ITHFWLYHQHVWORI OHQWF
ODQDJHPHQW RI DQ 2LO &RPSDOQ\

F =:CNMEEBG: < F:DH<

=ZcnmeebgZ FZjbgZ Fbod&ZgM\g®dhg gZmd "hp_gl Mnbfkdhgh\fibkdrb cb rd
mijZ\e _gby Mnbfkdh]h ]hkm~ZjkI\ _ggh]lh gdhlhghimgbV_jkdhglZ ( F
PDULQDBPDNRYD#OLVW UX

FZdh\ <Ze_jbc FboZcdlEg wdhg gZmd "hp_gl Mnbfkdihgh¥bkibh & mdif&u
e _gby Mnbfkdh]h JThkm~ZjkI\_ggh]h g _Jmlygdih _jkbgbd kdRDLO YDOHUDTI

< klzZlv_ jzkkfzljb\zZ Iky gzZklz\gbqg_kI\h dzd f_Ih” h[mqg_ghyiglbbdMZgzZpt
ij_"ijbylbb 1j_"~eh’_gZ kbkl_fzZ ihdzZazZl_e_c hp_gdb wnn_dNbokdkklld gZk
mijZ\e_gby i_jkhgZezZ ij_"ijbylby I1jh\_~_g ZgZeba kbkl_f g4§|Z£\rdog_kl
g_nlyguo dhfiZzgbc Jhkkbb I:H ©GD ©Jhkg_nlvd I1GK®@HEMDHGE? Z&H I:

©=Zaijhf2a |I:H ©=Zaijhf g_nlv2 |1:H ©LZIlg_nlv? ijh\_~ _ogh okjZégn oyl
ijZdlbdb \ h[eZklb gZklzZ\gbg_kI\Z fheh”uo ki_pbZebklh\ kj_"~b g_nlyguo
Dexq_\u_ kehijZ\e_gb_ i_jkhgzZehf gzklzZ\gbg_kl\h gzZklzZ\gbd fheh”hc
dhfiZgby

7KH DUWLFOH GLVFXVVHV PHQWRULQJ DV ¥ AHPBRORGHR V VDWD MKLHD 5
VIVWHP RI LQGLFDWRUV IRU HYDOXDWW®B W& W HHUISHFIWIHY BB H VR GRJ
WHP LV SURSRVHG 7KH DQDO\VLV RI WKRIPWMRN RDILUQ H WW R/ HP \F RF
3-6& 1. 5RVQHIW 3-6& /XNRLO 3-6& DGIURRPW@BHEWHID]SURBRH
7DWQHIW ZDV FDUULHG RXW W KOWFRHVLVY B UDXQUL B H R | HY WLRHD DIOM
ZHUH FRPSDUHG DQG LGHQWLILHG

.H\ZRUGWUVRQQHO PDQDJHPHQW PHQWRULQJ PHQWRU \RXQJ VSt

<\_"_gb_

< kh\j_f_gguo mkeh\byo dhfizgbb \ klj kfiédxgdhgidrmikdlvkihkh[g
\k_ \ [hevr_c kl_i_gb gZp_e_gu gZ iHbkd*mmnmipddbaggby i_jkhgZeh
gbf ba IZzdbo f_Ih~h\ y\ey |ky kbkl_fAhdAka¥\oghbag\ hlelyZl [ukljh b wn
gh j_rZlv ijh[e_fu k\yaZggu_ k Z~ZiliZgb\uo bk h[jmy gl h \
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ljb wihf ZdImZevguf \hijhkhf klZgh\blkk dipewdhZzwhhh dgb\gh gZzZkl.
g_klI\h \ mijZ\e_gbb i_jkhgZehf \ |htlpdbkke \rkcnkq_pimbdb ij_~ijbylbc
hij_~ ey | ZzdimZevghklv ij_~klZ\e_gghc klZIlvb

BgklbIml gzZklz\gbq_kI\Z g_ y\ey_Ilky gh\yllkd¢\dh Klelybijb™ijlp ihem
eZ rbjhdh_ jzkijhkljZzg_gb_ _s_\ kh\_lkdkiblkjl fyyZkllZzdgbdo kI\Z hq_g
imeyj_g \ jZa\bluo kljZgZo GZfb ih® gzZkdZ\gyp qmhlkFhijhhnglkkbhgzZevg
klZzgh\e_gby jZa\blby b zZ~ZilZpbb gZzZkli\e g\ Zre]thn d pdh hi\Zglghfm bkih
gbx “he ghklguo h[yaZzgghkl_c hkms_kMNdyhfhw khZ\prbdE&\h

ljh[e_fZ gzZklz\gbqg_kI\Z \ mijZ\e_gbb Z jKdhygZehhAgbfhkby bkke ~»
| _e_c jzZkkfhlj_gu fh”_eb b Ibiu gZklXXxebdhkRgh>gzZRIzZbgbqg_klI\h dz
kKh[ ih\ur_gby wnn_dlb\ghklb zZ*ZilZpbb i @kbgdZ2&& mwzZdlhj h[_ki_qgq_gh
n_dlib\ghklb hj]j]ZzgbazZpbb > @ ijhzZzgZegalkjZ\gdpgq_ kbW _ Yujhkkbckdl
f_ ""mgzZjh”"guo kj_"Zo > @

HAgZdh gZ[ex”"Z_lky g_"hklzZlhd bkke whhnzZdlkc\ghkhlp gizklZ\gbq_|
\ Ihf qbke_ \ ijb\yad_ d ij_"ijbylbyf g_nlygh]h dhfie_dkz

P_ev klZlvb = ij_~eh blv kbkl_fm ihdgaKlbegZkiwngbdIbkI\Z \ mijZ
gbb i_jkhgzehf ij_7ijbylby gZ ijbf_j_g_nlygdb bdkkfeZgbtzZ gt + gzZKkl
gbq_kl\h dzZd nhjfz z~ZilZpbb b jZza\blby i_jkhgzZeZz

BgnhjfZpbhgghc [Zahc "ey bkke_"h\Zgbyghke]m hé&b_ hmlmgpBba e hli
g_lu \ h[ezklb mklhcgb\h]h jZa\blby dhiitzighcnlivH G @®:H ©=Zaijl
> @ I|I:H ©=Zaijhf g_nlvd > @ |I:H OEMDIHCE®R® @ @ :H:BLZKmj]mlg
| _]Za?2 > @ jZaf_s_ggu_ gZ hnbpbZewguo kZclZo dhfizghb

F_Ih~u bkke_"h\Zgby

Hkgh\gu_ f_Ih~u bkke_"h\Zgby bkihewali\ZlggZ gZXelkl@Zvb kbgl_a-:
ebqguc f_Ih~ Z 1zd _ f_Ih”~u kjZ\gbl_evgh]lh ZgZebaz

Bkke_"h\zZl_eyfb ij_"ezZ]Zxlky jZagu_ ihmodlbighkip_gdklZ\gbq_ k|
\ kbkl_f_ mijz\e_gby i_jkhgzZehf \ Ihf_firoklep_ghjgogudkbdkjbl_jb_\ khh
kiI\by jZajz[hlZzgghc gZ ij_"ijbylbb gzZklzZz\gbghkRdh&Zdgpy]jBffuamevlZz
gZklzZz\gbg_kdhc ~_yl_evghklb j_amewZ]h\bijohmgdghkblghdkevjZal\blby >
j_a kbkl_fm .3 > @ qg_j_a ihdZaZzZl_elldlpd\dbiljemdplylygumogZgZgbc |
gby ih\_"~ gby b [bag_k j_amevlZlh\ *"ey dhfiZzgbb > @

K mqg_I|hf kbkl_fZlbaZpbb hkgh\guo mitohdhb\ghlkpb qgdzklZ\gbqg_klI\
ij_"ijbylbyo Z 1Zd _ k mqg_Ilhf kh[kI\_ghlyjhd gzZjzZ[hi@dijzWNez]Z_Iky ke
sZy kbkl_fz ihdzZazZl_e_c hp_gdb wnnboglkhghkibmgjZkeZ\gbb i_jkhg:z
ij_~ijbylby 1Z[e

Lzdbf h[jzahf ij_"ez]zZz_fzZy kbkl_fzZ ihndizezdlbd gt kp_agdblZz\gbqg_|
\ mijZ\e_gbb i_jkhgzZehf ij_"ijbylby iha\hdp\ghidvagdhZkl&ngbag klI\Z k
abpbb j_kmjkghc h[_ki_g_gghklb j_aweVIZjbdghklb b m~h

J_kmjkgu_ ihdzazl_eb wnn_dIb\ghklb_kb\W _Hp_ gbkZx\gklg i_gv h]
i_g_gghklb dhfizgbb gzklz\gbdzZfb bgagljkl\w gz gzZklz\

Ilhdzazl_eb j_ameviZlib\ghklb \dexqzZxihdBeB¢_ &b\ _oduzZdl_jbamx
| _dmq_klv i_jkhgzZezZ b mjh\_gv ijhn_ekbfrupZjedafg bgdhRlZ\

IhdZazl_eb m~h\e_ I\hj _gghklb \dexqzZkdadZhl leld gogu gb\Zxsb _
\_gv m~h\e_I\hj_gghklb gZklzZ\gbdh\ blgZdkhH¥\ey fuo jZ[h

F_Ih"bdzZ bkke_"h\Zgby \dexqgZ_I| \ k_[yhcdkibfk| jAajBphadglyg e c
n_dlib\ghklb gzZklz\gbg_kI\Z \ mijzZ\e_gbigbylpkhglzehf ijjh\_"~ _gb_ jy
ZgZeblbg_kdbo b hp_ghgguo ijhp_"mj

GZ i_j\hf wlzZi_ ijh\h”*"blky ZgZeba ijzdibgbg \nhygdklbhgzZklZ\gbq _
ij_~klZz\e_gguo \ hnbpbZevguo Jh*h\uo HlezZIZIdo mkllgc §bdh\h jZa\blby
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LZ[ebpZ
IlhdZazl_eb hp_gdb wnn_dlb\ghklb gzZklZ\gbq_kI\Z \ mijZ\e
i_jkhgzZehf ij_"ijbylby

=imiiZ ihdZa | Ih~]jmiiZ ihdZe lhdZaz

lhdzazl_e _ H[sZy gbke_gghklv i Alhlh\e_¢
g_gghklb gzklz\gpdizifh[jZggZy \ dZg_klI\_ gzZklZ\gbdh\
H[sZy gbke_gghklv gZk
>hey gZklz\gbdh\ \ kj_~g_kibkh

J_kmjkgu o
indzazl eb |_jkhgZeZ .
- Dhwnnbpb_gl gZ]jmadb gZklz\
jZ[hlgbdh\ azZdj_ie_gguo aZ h~gbf gZklz\ghb
AZljZlu gZ b AZljZlu gZ h[mg_gb_ b ih”A]lhlh\dm
g_kl\h
L_dmqg_Kklv i H[sbc dhwnnbpb_gl I _dmqg_k
>hey jZ[hlgbdh\ hklZ\rboky .
gZklzZ\gbq_kI\Z
lhdZzazZl_eb b >hey jZ[hlgbdh\ ij_h”he _\rbo ¢
lhdZazl ebthebafZ agZgbc mf_gbc b gZ\udh\ ih j_amevlZIZf hp

ihke_gzZklzZz\gbq_kI\Z

>hey jZ[hlgbdh\ ih\ukb\rbo mjh\_g
b gZz\udh\ ih j_amevizIZf hp_gdb ~h b ihke_
kI\z

>hey jZ[hlgbdh\ ijh~\bgm\rbok)
ihke_gZklz\gbq_kI\Z

j_amevliZib\ghklb

M~h\e _I\hj_. >hey gZklzZ\gbdh\ m~h\e_I\hj_gg(Z
gZklz\gbdh\ gbb kbkl_fhc gZklZ\gbqg_kI\Z
>hey jZ[hlgbdh\ ijh*"he Zxsbo mqZz
lhdzZzazl_¢gb gZklZ\gbdh\
m~h\e_I\hj_gghklbM~h\e I\hj_. >hey gZklz\ey_fuo m~h\e_I\hj_g\

jZ[hlhc gZklz\gbdhgbdh\
H[(sZzy hp_gdzZ kbkl_f_ gzZklz\gbqg_
[Zeeu

GZ \lhjhf wlzZi_ \uy\ey_Iky h[s__ b hlébfgol geAdlgiz\gbbkl\Zo |z
kljZg_gguo \ g _nlyguo dhfiZgbyo Jhkkbb alujynheykykemurbgZelZdlb
"Zgghc h[eZklb

GZ lj_Iv_f wlzi_ ijh\h~blky hp_gdZ wngbdlbligdAZk\bmgjZRleZ gbb i_
gZehf \ djmig_crbo g_nlyguo dhfiZgbyo Jhkkbb

< jzZzfdZo ~Zgghc klzZlvb ijh\h”~blky Zddbhakkhbk|l kf mgkIBEf “hklm
bf xsboky ~ey bkke_ _~h\Zgby ~Zgguo \ ehjZhadigbbginjlklggsd dhfiz
Jhkkbb dzZd I'H ©GD ©Jhkg_nlva |1:H ©Z2Zighhff_nllw ©=H ©EMDHC
I:H ©LZIg_nlv®d I:H ©Kmj]Jmlg_nl_]Za?

J ameviZlu b bo h[km ™~ _gb _

JZkkfhljbf kbkl_fu gzZklz\gbqg_klI\Z kmsigkldnmoslg_ nlylguo dhfiZc
Jhkkbb

< I:H ©GD ©Jhkg_nlva j Zebam_Ilky ijh]pzffiZz[dgblz\dlhopgklgu j.
gbf ijhn_kkbyf b fheh”uo ki_pbZebklhabevdukribfjaphh\Zgb _ f dhl
\i_j\u_ ijbgylu \ dhfiZzgbx

P_eyfb ijh]jzffu gzklz\gbq_klI\Z y\eyxlkynhkklbih@Zgbghcjhz*Zil.
jZ[hlgbdh\ gZ ijhba\h”~kI\_  Z 1Zd _ jxZadbilbkhghdezl *d g_h[oh”~bfh]
nbdZpbhgghlh mjh\gy |Ijb wihf kzZfzZ kbl \fEZ H ZkGD gbhh Kkd\ nlva y\e
gZklvx kbkl_fu \gmlj_gg_]h h[mqg_gby \ dhfiZgbb

< dhfizgbb ih” gzZklz\gbg_kI\hf ihgbfzZgkky EghbAbkrmgBAewfb jZ[h
dzfb dhlhjzy ijh\h~blky ki_pbZevgh hlh[j¥ggadbfbb gihklh\gbdZzZ
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GZklZ\gbdZfb jZ[hgbo fh _| kIZIv hiulgbpbjwkEdgdcZ¢Bb[hgbc dhlhj
bf_ 1 jZzajy g_f g__ q_f gz jZajy "z \meb GAKIZXéyldhh ijhn_kk]
g_ f_g_ e | GZkiz\gbd g_ihkj_~kI\_klghigZ §Z[thqgZkiZ\ey fhfm

angby b hiul agzZdhfbl _]h k h[hjm~h\Zgh [Zdijhbkahkh{kRhm_| nhjfb
\Zgbx \azZzbfhhlghr_gbc \ gh\hf dhee_dlb\_

GZklz\gbdhf fheh”uo ki_pbZebklh\ fh _IglglZdv\ukhldhd\Eebnbpb]j
\Zgguc jZ[hlgbd bf__ I \ukr__ ijhn_kkbhglZevwgklZh[jZdhu ih ki_pbZe
klb g_ f_g_ e | dhlhjuc ki_pbzeygulikig[jBzkinidbd ijh\h”~bl \ bg
"mZevghf |th’\d jZ[hIm k fheh”~ufb ki zZpZleapdB fe iphibb@a\h~kl\_gghc
| _evghklb dhjihjzZlb\ghc dmevimj_ ijhAbkKikbhgZevghfm jZa

ljh~rhe bl_evghklv i_jbh”~Z gzklz\gbq_kl\Z\égeyl jE[hgbdo khikkyp _\
"ey fheh”uo ki_pbZebklh\ £ hl ~h f_kyp_\

>ey ih~"_j db gzZklzZ\gbdh\ Ibjz bjh\Zgby*Z2gxjrc JihnédZklB \ dhfizZg

_]Jh”*gh ijh\h~blky dhgdmjk ©Emqrbc gZklZ\gbd?

< |I:H ©=Zaijhfa zZ Izd _ \ I'H ©=Zaijhf §Znd¥kl4\lghdfkl\Z y\ey |
gZklvx ijh]jzffu z~ZilZpbb fheh”uo jZ[hbggbdE\hdZajzZzgb_bf ih”" j‘db
ijhn_kkbhgzZevghc Z*ZilZpbb P _eyfbhdikdbbglheytlky\ldd  _ h[_
ij__fkI\_gghklb ijhn_ kkbthevguo agagbjd b "dA\lbbdhyb[ hllbfZevguo
[hgbo ihdZazl_e_c g_h[oh”bfuo dhfijhgphbhlkkmkpdhdllmp kdh]lh h[mqg_gt
"_jh\ hkgh\guf gzZ\udzf ijhn_kkbb

< |l:H OEMDHCE®?2 gzklz\gbg_klI\h k h~"dhy gihhvguijglpdffu Zz"Zi
|Zpbb gh\uo jZ[hlgbdh\ Z k ~jm]hc zggdklgy Kbkh[fug\gby \ dhfiZz
GZklz\gbg_kI\h \ dhfizgbb jzZzkkfzZljb\Z_IRp\WZdZewnheph]kk Hjgng_gby
s_kl\ey fuc kbeZzZfb [he__ hiulguo b dhdgbdhyldugZidghe gguc gZ jZa
ijbdezZ”~guo ijhn_kkbhgZevguo dhfi_| _gpZevyg[lcighdzjZz2awlby b dZjv_
]h jhklz Bgklblml gzZklz\gbqg_kI\Z 12\dp_éydhienMam_dby bg”*b\b"mzZe
ijhba\h”bl_evghklb Ijm~Z jZ[hlgbdZ bebbipghfaz\dgvbd ZepMghk!l ijh_dlguo
lzd"_ ijb i_j_~Zq_ g_nhjfZzebah\Zgguo eg@gbc<\dmlj@OEIMDHCE?2 gZKkl
gbqg_klI\h jzkijhkljZzgy_Iky gZ gh\uo jZ[hligbdhi\bdehdhgZ_ jXi[hIm \ dhfiz
gbx \dexqZy fheh”uo ki_pbZebklh\

< |I:H ©LZIg_nlv® k gZqZeZ ] J_Zebam_ &k ZkhXXgbighkjlXhfZ p
evx dhlhjhc y\ey_lky ih\ur_gb_ kdhjhklbozyZiH kEgothdoh ¥ hie &k® ui _gb bo \h
q_ gghklb \ j_r_gb_ ijhn_kkbhgZevguohdzziZ#qg ig {afkfhdjigh ijh\_~_ gl

_]Jh”guo dhgdmjkh\ ©Emqgrbc \uimkdgbdbqgjhli¥atu @QE kigZn\lyc ngIZ\
]h"Za Z 1Zzd _ kha”zZgb_ Kh\_Ilh\ ihigz¥%lBydbwygo kd hrhi ZygZb b

< I'H ©Kmj]lmlg_nl_]Za? gzZklzZ\gbqg_kl\hhyheyy dky T_|khigZzeZ k fb
fZevguf hiulhf ihalheyxsbf ih~*]lhlZ\eb\2hkji_ YkhgdghgqgZ jzZ[hqg_f f_
hk\Zb\Zy ZdImZevgu_ agZgby b gZ\udki_ggh]|dhXbifueg *ghpymijhba\h
klI\_gguo aZ”~Zq H[sZy gqbke _gghklv jZ[bfgkdhd dizfk ZZggbbdh\ khklzZ\
ih blh]zf ]h~rz g_eh\_d beb hlthdghc Rpkey ckghklb i_jkh
eZ < IZ[ebp_ ij_~klz\e _gu hl*_evguihdbhablg ed\wogagu dib\ghklb gZk
g_kIN\Z \ mijZz\e_gbb i_jkhgZehf g_nlyghmjdmflig gmlb JIZH2©K

LZ[ebpZ
IhdZazl_eb wnn_dIb\ghklb gZklz\gbqg_kI\Z \ I'H ©Kmj]lmlg_n

lhdZaz

Kj g kibkhqggZy gbke gg

Dhebqg_kZ[hlgbdh\ dhfiZgbb
gZklZz\ghdh\ q_e

>hey jZ[hlgbdh\ dhfizgbb b\
gbdh\

Bklhggbdb hlg_lu dhfiZzgbb ij ~KIZ\EWWSYV gZZRZcVXUIXWQHIWHJ



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

KjZz\g_gb_ ozZjzdl_jbklbdb kbkl_f gzZzklzZugbdhfkiAgbyoy Jmlkylgbb ijl
AN gh \1Z[e
Lzdbf h[jzahf hkgh\gufb p_eyfb gzZklZupbdhkilXgb\yg y\lggxlky
ijb\e_q_gb_ b azdj_ie_gb_ jZ[hlgbdh\ \ dhfiZzgbb
ijhn_kkbhgzZevgh_ jZa\blb_ gh\uo jZgblghdhfukljhkih_§ dzZq_k
ghlh \oh™~_gby \ “he ghklv
azZdj_ie_gb_ gzZklz\gbg_kI\Z dzZd wec fdngéXIchhuihpfIbkighg _gb _
"Zqb p_gghkl_c IjZz*"bpbc dhfiZzgbc nhjfbjhd&ZjgbyZeh\ygdnghk glbqgtl
DzZd ijZz\beh az h~gbf gzklz\gbdhf fh'h lg[ulheaZdj*\imogfheh”"u«
pbZebklh\ jZ[hlgbdh\

LZ[ebpZ
Ozjzdl _jbklibdb kbkl_f gzklz\gbqg_kI\Z \ g_nlyguo dhfiZgbyo
. _jbh .
Dhfizgby P_eb ng|Z\gbc—ElizIZ\gbq_kl\khhsj—gb— gZklz\gbdh\
I:H ©GD ©Jhk Memqr_gb_ zZz~Zilz)| >ey jZ[hi lj_fbjh\Zz
jZ[hlgbdh\ + f_kyp_\ ?° _]lh~guc dhgdmijk
JZa\blb_ bo dhfi_|_gplky fheh”ugd ©Emqrbc gZklZ\gbdp
g_h[oh”bfh]h mjh\gy ki_pbzZebklhH\ =jzZfhlZ b agZghd|©lhq_

+ f_kyp_)guc gZklz\gbd I:H ©GD
©Jhkg_nlv?a

I:H ©=Zaijt NZilZpby fheh”uo b Bkiulzl_ev lj_fbjh\Zgb_ g_fv
I:H ©=Zaijhf g_[nkVvR\ ijbh[j_I_gb_ ijZd|bghkdbey gZy fhib\Zpby 1jzZfhlu b
agZgbc b gZ\udh\ ©gh\bgdz?2 I
“h f_kyp_|\
I:H ©EMDH :NZipby gh\uo jZ[F HI f_kyp_ lj_fbjh\z
lj__fkI\_gghklv ijhn| kK]hiz ?°_lh~guc dhgdmjk
gZevgh]lh hiulz b dhjihjzlb\ghc ©Emqrbc gzklz\gbd| ]hnrza
dmevimju Dhgdmjk ©Emqrb] ijzdll
Ih\ur_gb_ ijhba\h”bl _evgh db gZklz\gbq_kl\z2
kilb Ijm~Zz
I:H ©LZIg_ :NZilZpby fheh”ub >h f_k» lj_fbjh\Zgb_ gz
dh\ ljhl]jzffz ©Gzklz\gbqg_
Ih\ur_gb_ bo \h\e_q| gghklb kl‘ha k |
\'j_r_gb_ ijhn_kkbhgZevguo Dhgdmjk ©Emqgrbe¢
azZ™"Zq \uimkdghbd

ijhljzffu gzklz\gbqg_klI\z®?
Dhgdmjk ©Emqrb¢ gzZklz

gbd ]hnrz?
I:H ©Kmj Hlmg_gb_ jzZa\blz| G_I ~"Z¢ lj_fbjh\z
g_nl_JzZa® pbb ijbgyluo gZ jz[him b i_j_ Dhgdmjk gZ a\Zgb_
\_ " gguo \gmljb ih”"jZa”_e _gbc ©Emqgrbc gzklz\gbd]
khljm~gbdh\
KhojZg_gby b i_j_~Zgb agZgbc

\gmljb dhfiZgbb

Bklhqgbd HIq_lu dhfiZzgbc \ h[eZklb tbkyhagb\h]lh jZAb\u_ hlgq_lu dhfiZz

] NZggu_ jZaf_s_ggu_ gZ hnbpbZevguo KXWV dAZIZ bRV
KWWSYV ZZ2Z JD]JSURP UX KWWS Z2ZZZ ZDQXUHIRE G HMXWV UXWW KWW
KWWS ZZZ VXUIJXWQHIWHJDV UX

Qlh[u klzZlv gzZklz\gbdhf jzZ[hlgbd "hev_tikhhle Igg\Wwi\dljbl jbyf
gbkem hkgh\guo djbl_jb_\ ih dhlhjuf hidbjZxgkylggkileZz\gfiZgbyo
kKylky

gZebqgqb_ g_h[oh~bfh hij_~_e _gghlh klIZ Z ih ki_pbZevgh
h[ezr"Zgb_ g_h[oh”bfufb ijhn_kkbhgZewfdoufb dhfi_|_gp
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h[ez~"Zgb_ hij_"~_e_ggufb ebqgghklgudbfldzdiZz&l\v@fbgblZz m[_""Z
mf_gb_ fhib\bjh\Zlv dhffmgbdz[_evgbhkbhkMh[jin\_¢é&I\N gghklv \gbfZz
ghklv d ex*yf wfhpbhgZevgZy mklhcqgb\hklv

\ukhdbc mjh\_gv ehyevghklb d dhfiZogpbkdblo[ehjfgb_ wl

klZ[bevgh \ukhdb_ j_amevlIZlu jZ[hlu

>ey fgh]lbo ij_"ijbylbc b hjl]ZgbaZpbc g@hklRlgeh_&l\htrZé fhc q
klvx dhjihjzZzlb\ghc dmevimju Ijb wlihf ZHEFNZ eeguifib\Uhijhby wnn_dlb\
klb gZzklz\gbg_kI\Z \ g_nlyguo dhfiZgbyahikrZxglkky mhh\gkyu\h\e _q_ggt
gZklz\gbdh\ \ ijhp_kk gzZklz\gbqg_kI\Z fu zZlaljA[jlzldpZ kikklgbdh\ h[mq
gZklz\gbdh\ jZajzZ[hldZ dhgdj_lguo ijhpfuanjhike_gdBkhihgjpa kI\Z +
agZq_ggu_ ijh[e_fu fhlml y\eylvky |I_fZfbk¥%sey "HedgbacAbdZgghc h[eZ

AZdexq_gb_

lj "ezZ]Z fuc \ klZlv_ ih”oh” iha\hey b\gpklgzbbvZ MZhgdy kI\Z \ mi
e _gbb i_jkhgZehf g _nlyghc dhfiZzgbb JhavheewlZidhtiggbgb g _nl_]Zah
k_dlhjz kdhjj_dlbjh\ZIv kbkl_fu gzZklz\ghjh\KINZ aZ IhZlllufbggZ ~Zggmx
eZklv kgbablv dZz~jh\u_ jbkdb ij _”"ijbylpy kkhyaZ’g¢zguZpbhbjgh\h]h i_jk
eZ gqglh y\ey_ Iky g_h[oh”~bfuf mkeh\b_f Mejy dhhkrhigtpg dhidpdij_"ijbylt
gZ jugd_

Ebl_jZImjz

=ZcnmeebgZ FF FZdh\ < F F_Ih*"bg_ kdbcwihhodrrbdghklb h[m
gby i_jkhgzZeZz ij_*"ijbylby gz ijbf_j_ ij_"ijbyilholgewn!_]zZWh\hghfbdz
mijZ\e_gb_ gZmqgh ijZzdlbg_kdbc "mjgZzZe < K +

=ZcnmeebgZ F F FZzdh\ < F Hkh[_gghkudbjAihlubXebkdZfb \
g_nl_]Zah\uo dhfiZzgbyo Wdhghfbdz bijZigkbe _gdébc g@dpgdeh <
K +

=ZcnmeebgZ F F FZdh\ < F MijzZ\e_gbf igz™ijjbwiby @ mnlh]Z
ah\h]lh dhfie_dkZz WdhghfbdZ b mijz\leggbhdbcgZmjggte ijzdl <«
K + '2, (8

?j_fbgz B X Gh\bdh\z | : KjzZ\gbl_evuxrZzkizAgbg _ kibkad \ jhk
kbckdhec b f_""mgZjh~ghc kj_"Zo ljh[emiffe\ewdhlgnfgdhbl bJZah\uf d
ie_dkhf < K +

Gbdbrbg : X Hp_gdZ wnn_dlb\ghklb gidkMjgpld bkI\zZWgdhghfbdz
wnn_dlb\ghklv hjl]ZgbazZpbb ijhba\h*kl\Z < K +

[:2 ©&mj]lmlg_nl_]zZa?® =h~h\hc hlilqg_lI >We_ fbhgguc
KWWSV ZZZ VXUJXWQHIWHJIDV WR Q QYHHSRNRWLQ B VR IERW LHD & BILK

[:2 ©=Zaijhf g_nlv®d HIq_I| \ h[eZklb nbkblycaZ\h]h JjZaWe _dljh
guc j_kmjk@ 85/ KWWSV ZZZ H\GDWEQRGXUHWVYSEBRUWDO ILOH

1:2 ©=Zaijhf2 Hlg_l h ~_yl _evghklb \\h]jazjkah\ ki aib 1h

>We _dljhgguc j_kmjk@ 85/ KWWSV ZZZ JUXMRPLQE H LR WY W
SGI

H{mg_gb_ b jZa\blb_ i_jkhgZeZz 1:2 ©EMRBHCEMjkx®e 8&5jhog

KWWSYV OXNRLO UX 6 XVWDLQDELOR®SRREWHPSOR\HHY 3HUVRQ
[:2 ©GD ©Jhkg_nlvad HIg_I \ h[eZklb mk¥hagdb\h]hlHZaAWe _dljh
guc j_kmjk@ 85/ KWWSV ZzZZ URVQMWIBVLODH XRO/RIHGWB. &6 GRBB
I:H ©LZIg_nlvd HnbpbZevguc kZcl dhfidgbh_lknWlk@d!jB§g
KWWSYV ZZZ WDWQHIW UX
lhanr_ \Z K B GZzklz\gbqgq_klI\h dzd ~hVyH_ %evglhklghehkhlh ki_pb
ebklz fh”_eb b Ibiu gZklZ\gbqg_kI\W]bqg GAlihggh[hafzZdb _ < K
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Km[hg_\Z H G GZklz\gbq_kl\h dZd nZdljjggmaZz@db\ghKI[s_|
khpbheh]by ikboheh]by i_~Z]h]lbdZz < K +

LZjZzg_p : = GZklz\gbqg_klI\h \ kbkl_b_ katgmigodh\ghyuZgbaz
H[jZah\Zgb_ b gZmdzZ [_a ]jZgbp khpZawdh |mfZgblZju_ =

L ieh\ : H F_Ih*u hp_gdb wnn_dlb\ghkKdb gZzZkliZmgZgkIk g«
mijZ\e_gb_ We_dljhgguc \_klgbd < K

Moh[hlh\ < < >hfdbgzZ > H GZzZklz\gbogh\kinhgd ¥ dwkirh kdlb\ghl
ZNZilZpbb GZmdzZ H[s_klI\h =hkm~*ZjKI\h % L

N _Ibkh\Z F F Ohaybgh\ F K D\Zkh\ Bnn_Hibp\gh&llghgzZzklz\
qg_klI\Z k ihfhsvx .3, Kh\j_f_ggu_ ijiheZah\ghmdb b < K

OZg_leh\z : : GZzZklz\gbq_klI\h dzd kihkingz£ZZilZpblmZevgu
ijhku kh\j_f _gghc wdhghfbdb < K +

‘2, (8

| jki_dIb\u bg”b\b*mZebazZpbb ijhp_kkZ Z
gh\uo khljm~gbdh\ \ hj]ZgbaZpbb

SURVSHFWYV IRU ,QGLYLGXDOL]DWLR@ RI WHKH 3U
(PSOR\HHV LQ WKH 2UJDQL]DWLRQ

=:EBFH<: > :;>MEEBG:

=Zebfh\Z :cJmev RZjbmhAgZ wdhg gZmd “hp_gl dZn_"jugjE_dIlghdg_fk o
Z "fbgbkljbjh\Zgby BgklblmlZ wdhghfbdb ka b\zZlgikkdhbh[imegb\_jkbl_1Z gZm
ehl]bc ( PDLO DLJXOBJDOLPRYD#PDLO UX

["meebgZ >beyjzZ :adh\plxZebkl hl*_eZ ih hjl]ZgbazZpbb iljpkhzy e Zh HbANHp
©JG ;ZrGBIBg_nlvd G PDOODXWGLQRYD#PDLO UX

< klzZlv_ ZgZebabjmxlky i_jki_dlb\u bg”b\b"mZebazpbb ijhp_kkzid"zilz
|_f bkihevah\zZgby bgkljmf_glh\ hg[hj*bg]Z 1jb\_~_gu Zjjjmp_dimjg \h[6h"
gby \ “he ghklv gh\h]lh khljm~gbdzZ |Ij_"~klzZ\e_g “ey h¢kmbf_jpgwc jieagd [
\\_ " gby \ “he ghklv b fZzd_1| iezgz \\_~_gby \ “he ghklv gh\h]lh jZ[hIgbd.
Dexq_\u_ kedAZilZzpby i_jkhgzZzez \\_~_gb_ \ *he ghklv i_jkhgZe hg[hj”
7KH DUWLFOH DQDO\]HV WKH SURVSHFWV DRAD § G WLRX RO LJ B ¥ HAP
WKH XVH RI RQERDUGLQJ WRROV 7KH D UHXPRIW WY WU RGKKHF LEQHIF B \Q/A
WKH SRVLWLRQ DUH JLYHQ 7KH GHYHORSHG WK $SQDBUXF WQERFS\AI
ZRUNHU DUH SUHVHQWHG IRU GLVFXVVLRQ

.H\ ZRUBWDII| DGDSWDWLRQ LQGXFWLRQ VWDH ROERDUGLQJ UHF

Hkgh\gu_ iheh _gby

ljh\_~_gb_ z~ZilZpbhgguo f_jhijbylbcgkdgifbuibakhigym™N [he__ \u]h~gh b
\ZIv j_kmjku dhfizgbb g_"_eb wlh \hafhhg[hjijbbig@bfghi _jkhgzeZz

lj_~ezZ]Z_Ilky i_j_clb hl rZ[ehgguo klZgZ2Z%ligzpbijheg k¥nkjZ\e_gbx bg”"b\
guo ieZgh\ z~ZilZpbb k \dexq_gb_f w&_f_glh\ hg[hj*bg]

J_ameviZlib\ghklv ijhp_~mju \\_~_gby \ lkiyelg]ikfhlgBdekdn\Z_klighc jZ[hl
dzZ ih i_jkhgZem b g_ihkj_~kI\_ggh]h]hmkhijm™glb @% gh\h
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<\_"_gb_

>\b]Zl_e_f ijh]j_kkZ ex[hc hj]l]ZgbaZpbb kdleyxjlkkmjkeh\df*ju £ h
ba ]JezZ\guo p_gghkl_c hjl]ZgbaZpbb \ekgqgjrkmbkkuijmbigkh”kl\_ggu_ \
1Z1 _evgu_ hkms_kl\eyxlky [eZ]h”Zjy jZ[WhIg KAfZaBwlhghhfhl gZcfz |
fhlghc z~ZilZpbb i_jkhgZez azZ\bkbl \ gh&hf bbmgi ‘rggikew dhfiZgbb
Auc jZ[hlh~ZI_ev azbgl_j_kh\zZg \ Ihf ydurc[kkRigimAgbjbgdzd fh gh kd
Z™Zilbjh\zZeky d gh\hfm f_klm jZ[hlu dhegd_ddbh\im _bidjiZzd fe d kzZfhk
| _evghc Ijm~h\hc ~_yl_evghklb Wnn_dilbj\ighhdZde ZAZblyZplbdpZ ijh~he bl
ghklv b ijhba\h”bl_evghklv jZ[hlu gh\hjhzgbhidplgbdEZ B wihf \h fgh]b
]ZgbazZpbyo d ijhp_kkm zZ~ZilZzpbb gh\bgldhkemigZoht*y[ehgmigr ~ ckl\m
]leZzkgh nhjfZzebah\Zgguf ijhp_"mjzf ZzZ \zé@dNZpbhgdwzglijh]jZffu iheg
kKlvx hlkmlkI\mxl

P_evx gZr_]h bkke_~h\Zgby y\ey |ky Zgdlebda hljkiZdaMAjligyo rZ]|
ehgguo ijhp_"mj Z~ZilZpbb d bg”b\b”miZe pkahZgpenZ Z BhYikFjprifb gl Zfb b
\bAmzZebazpbb fhlml [ulv \\_"*_gb_ gMihéhghkljwmbg\lmdZj\ gb_ g_nhjfZe
ijhp_"mj we_f_glh\ hg[hj*bg]Z \ f_ozghfiliZpbkibhgZevghc

F_Ih”u

< klzZlv_ bkihevah\Zg I_hj_Ibq_kdbc fjhh*"blgkéa[&dh)\Zgbgwqdhc ebl_
ju b wdki_jlguo fg _gbc 1Zd _ bkihevagBEZgwdhlh "dgfébaz h[h[s_gbc

J _ameviZlu b h[km '~ _gby

ljb kf_g_ f_klZ jZz[hlu “~he ghklb beb mjhkhlkkhlgbghmhd h[oh”~bfZ .
|Zpby H~”gbf ba i_j\uo ijhp_kkh\ z*rZilZpplbbhgpdhgdblZ1jlky ijhp_kk \
gby \ “he ghklv gh\h]Jh khljm~rgbdzZ b agkihlimazygbdgufkijhg_ ihkj_ "k
guc jmdh\h”~bl_ev H~gZdh kms_klI\m_Iglhg_ _ygb*hegdhkiv_#4\ey_ Iky dhg
lhgdhc \ gZcf_ i_jkhgZeZ b wlhl ijhpgghkkibhMi]jzZ\eh[ghy¥Y ih i_jkhgZe
jbkmgdlh[jZz  _gh iheh  _gb_ ijhp_kkz \\_~_gblyp\ ®mg ghkljmif_glZ b h
[hj*bg]Z i_jkhgZez ©Hg[hj*bg] £ wlh ijbpyg kkhpftzjgZeuguighp_"mj ih i
gylbx gh\hlh khljm~rgbdZ dhlhjuc gzZqihg'Zb kizyg tky f hjf "gelZ” _gby h jZ[h
fh™_|1 "eblvky “h ]h~Z \ dhfiZzgbb \ ah\Zkb¥dktbdmiedhmju?2 > @

Brok 1o nepcoHary Pyxopomurens
O16op nepcoHana BeeneHHe B OpraHH3aliIo
Haiin mepconana BeepeHue B rogpasaencHie

BeesieHHE B JOJDKHOCTH BeeneHne B JOIDKHOCTD

lheh _gb_ ijhp_kkZ \\_~_gby \ "he ghklv \ kbkl _fhfh[_ki_q_gt

D az~ZqZf hg[hj*bg]Z hlghkyl
+ ij_"hklzZz\e_gb_ gh\bgdm \k_o g_h[ohfdfuydhnZpebhglqgbKdeddgb \ r
khlezkgh ghjfzf azdhgz [_a klj_kkzZ ~ey gh\h]lh khljm~rgbdZz
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+ i_j_"ZgqZ gh\bgdm \k_c g_h[oh”~bfhc blgamMi2pdpibkhb _Ttheghghkl
bgkljmdpbb ~hdmf_glh\ ba [Zau agdgQZijgErkXxsboky ]

+ hagzZdhfe_gb_ k jZz[hlhc _]h ~_izjlzf_gdBete ijjzfklZ\e_gb

+ khanrZgb_ mkeh\bc “ey e_]Jdh]h ijhom]h_d&blydBkbuldj Eagbjh
\k_o \hijhku ih wihfm ih\h”"m

+ \h\e_q_gb_ khljm~gbdzZ \ jZ[hlm b ¢chgEZZpddZcrbm ip jeh"

+ kharZgb_ nmg~Zf_glzZ ~ey ~“h\_jbl_evgwo_jgHdbqglbmndjaizbfdih! [j_
jZ[hIh~ZI_ey

+ hagZdhfe_gb_ k dhjihjZIb\ghc dmevdmjhzgbbg_®ygh klyfb

Hg[hj"bg] \dexqZ_| \ k_[y g_ lhevdh gewgoh”ighyp__"hjazZih \\_"_
gh\h]lh khljm~gbdzZ \ *_eh\mx "bagv dhfihxbg&"ZihZlp bkdh pBZ eguggh nb ¢
nby hgl[hj*bg]Z ih*jZzamf_\Z | kha~Zghh '\ ehleevdlbd ZNMhkn_ju ih
r_gbx d gh\uf khljm~rgbdzf \azbfh\ujmqgpb gZRIZ\gblme kg\z <k_ wl
g_gqghf kg_|_hdZau\lZ | iheh bl _evgh hi\'eYdlgley gZ +5 jZ]

G_kfhljy gZ jZzaghklv \alJey”~h\ d ih"oh”mklI¥\ _dZdhyz\b¥e gHhj]Z
pbyo ijhp_"mjhc gZcfz b z~ZilZpbb i_jkghZedhazZzgkiiZzmbkdyjgh_ ih~
e_gb_ gh klhbl ihgbfzZlv qglh \kx ki bpbmhemgihikhb klikb | jZatykgblv
g_ihkj_"~kI\_gguc b \ur_klhysbc jmdh\h~bdllrevO[Hth&Z\iv*gh\h]h khljn
ieulv 3ih I_q_gbx” g_ijb_fe_fh b ijb i_j_ \©2 _gkYijmdgidXe gb_ b i
_f_9gzZ “he ghklv ijb “Zgguo h[klhyll evkil\Zevghlklbe[hlgbdzZ [he
\bkbl hl _]h ikboheh]bg_kdbo hkh@_gghkl_c?& >

LZzdbf h[jZzahf jmdh\h”~bl_eb “he gu ijbgbdZZlxphhZdklkhdzZezZ ol
\ qZklb \A\_~_gby \ "he ghklv <\_" _gwlh\j¢he ghkjlwytbc ih Z~ZilZp
lim~gbdzZ gz gh\hf jZ[hqg_f f_kl_ WIlhlywEfhNzZ"Zlg ey dlZd b ~"ey khl
jZ[hIh~rZl_ex g_h[oh”bfh ihfhqv gh\hfm @bHphBag b dm]2ghaZpbx qglh
AZIv iheh bl_evguc j_amevlZl Ijm~h\hc ~_pHlgvayh khb_go¥h ki zjjz_ \ d
gbb >ey jZ[hlgbdZ + wlh Z~ZilZpby ihgjyeffebphgufhgaip2Nlel\ _gghc *_
ghklb hjl]ZgbazZpbhggZy b ijhn_kkbhgZewghidy A"y4dBApblyc\ kdlkiliZdhc Z
pbb gzZ wlzi_\\_”~_gby \ “he ghklv gztZZi\pybyfhjmth\hicrzjylvky >

GZ wlzi_ \\_"~_gby jZ[hlgbdzZ \ "he gHklvgkihhbkethgpd{hh*Z|_e\
[jZe b gZgye jZ[hlgbdZ Ih g_h[oh~bfhbkbjre\ZIlw |ZabdZ¥hh gzZklj
ihAn_j°ZIlv hdZaZzZlv ihkbevgmx ikbohetbhg2rkdmanmhflgédh[u gh\uc ki
gbd hklZeky b azdj_ibeky m ~Zgghlh jZ[JhhdzZN_ey dZd hjegWbeh i
j_djmlf_glz y\ey_Iky “hklzZlhggh Ijm~h_figbifgbhfnbgZgkh\h az

Wdki_jlu \ kn_j_ +5 j_dhf_g mx|l m”_eblvjinkhfmj \gbfZghby \ "I
ghklv \ jzfdZo i_j\bgghc zZ~ZilZpbb fhakh”"wo i\ g zhedhkggb\rbo \u
mq_[gh_ az\_"~ _gb_ 1Zd dzd fghlb_ bha gHdlg_ibfkixlpbZievghklb
dhjihjzlb\ghc dhffmgbdZpbb b dhee_dlbbyh]h @azlghp "akjx \\_~_
"he 'ghklv £ djzldhkjhqgzZ __ jZkly]lphdgfth  dzg h&llb\ghk hljZablvky
dmqg_KkIlb i_jkhgzZez b ba”_j dZo KlihdimghbVNaygglwe pdphkgbd k [hevr
jhylghklvx kijz\blky k az~Zgb_f [_a i_j_ZXEpthc* ZIfz\f pozij@ba\h kl\_
]h [jzdz

Dzd ijZz\beh ijhp_"mjz \\_~_gby \ “he'ghkly_d&htkkighhgha f_j
ijbylbc

+ agZdhfkl\h k dhee_dIb\hf b jZ[hqgbfgfgkdh£ ghlihkkIVkI\_gguc |
\h"bl_ev

+ ebqggZy [_k_"Z k jmdh\h”bl_e_f hk\j_IkK\\ gpgrcc Hngdhhh~bl_ev

+ ij_a_glZpby khpbZevgh]lh izd_1Z kbkllkiid fghdbtzZpthd” he dZ"jh

+ ijhoh ™~ _gb_ bgkljmdlZ  _c¢ \ khhl\_lkI\bdkkfL]mKiBaokdhc* N_~_j.
hi\_1kI\_ggu_ £ hI*_e hojZgu Ijm~Z ih Zhyghc adhigkighklbgghl®_e dZz~’

+
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Fzd | iezgZ \\_~_gby \ ~he ghklv gh\h]h jZ[hlgbdZ

WI. | _jbt F_jhijbyl HI\_IkI\_g
jZ[hgbc Lim"hmkljhckI\h BgkljmdlZ° b HagZdhfe| ;ehd ih i_jkt
ghjfZlb\gufb zZdlZfb HagZdhfbl_evgu_ f_|jhijbylby k hj]z
gbazZpb_c¢c Agzdhfkli\h k g_ihkj_~kI\_ggufl{jmdh\h"bl_e_
jZ[hgbc Hjl]Zgbazpby jZ[hq_]h f_klZ AgZdhfkJ¥t | Imdh\h”b
vykg_gb_ jheb nmgdpbc b h[yaZgghkl & gKkkd¥dkedgb | ieZg
jZ[hlu gZ i_jbh” bkiulZl_evgh]h kjhdZ
i jZ[hq AgZckl\h k dhee_]Zfb ba “jm]bo kljmdImj| ;ehd ih i_jkh
~gb k dhlhjufb jZ[hlgbd klZedb\Z_Iky \ k\hkicJ@dhhh*bl ke Z
f_g_~" _jhf ih i_jkhgZem h i_j\uo ~gyo jZ[hgZkMNghd"_g
ieZzgZ \\_~_gby \ *he " ghklv
g_"_ F\ez~ gb_ gzZ\udzfb g _h[oh”~bfufb ~eyh| Jmdh\h”"b
\uo h[yazZgghkl_c gZklz\ghd
Ilhjmqg_gb_ [Zah\luo azZ”Zgbc k p_evx\mkexghdybly i\ jlfm@¢hem
N_yl_evghklv b gZeZ b\Zgby dhglZdIimjku”*jm]bfb kljmd
fb ih"jZza”_e _gbyfb
;_k_nZ k f_g_~"_jhf ih i_jkhgZem b g_dhkj_~kI\_gguf jn
\h~bl_e_f h ijh"\b _gbb i_jbh~Z Z"ZilZpbp
g_" <uoh” gh\h]lh jZ[hlgbdZ gZ kZfhklhyl_e| Jmdh\h”b
Hp_gdZ fhjZevgh ikboheh]bqg_kdh]h iheh_gbklH\o\hdh khlj
gbdZ \ dhee_dlb\_ 1h”\_~_gb_ blhTmhkly~sehldyiR "hH&hgZem
JZajZ[hldZ ~"Zevg_cr_]h iezZzgzZz zZ"ZilZypgh b jZa\blby jZ
dZ ; _k_"Z k jmdh\h”bl_e_f b f_g_"~"_jhf jh i_jkhgZem

(=3

-

—

<l|Z[ebpij_"klZ\e_g ijbf_jguc iezZg f_jhijbylbc ih \khtjmgbdagbg&Z\h]h
"he ghklv

lezg ih \\_"* _gbx \ “he ghklv "he _g [ulvihzgjZ[tZgh\h]h khljm~gl
b ihribkzZzg g_ihkj_~kI\_gguf jmdh\h”blfdahfibjkhgZ®mjhwdki_jlu j_dh
"mx| hagzdhfblv jZz[hlgbdZ k ~Zgguf ieZgdhfvhijbihfdbkwZajz[hlZgguc
\\_~ gby \ *he 'ghklv “he  _g [ulv khklZ\weghy bh&le]b™ddBEI|l gZ dZ ~"hf wl:
AN _gby \ "he ghklv j_dhf_g”m_Ilky ihemygzZvghmix jKfhaybd@D dhgpm i_
ijhba\h~kl\_gghc z~ZilZzpbb | _ d dhgpy \jHhperghuklV\_Rhigm~gbd fh
klhedgmlvky k Ijm~ghklyfb \u[hjZ gZijzZz\e ydbevohddg drweh \j_fy g_t
Abfh ijhZgZebabjh\Zlv ihemqg_ggu_ j_arkeélwlzdnl bf W&fiphghv imlv jZa
Iby2 > @ ©Bgl_j_k d jz[hl_ d kh”~_j Zgbx ~_ylbemghlcltkbghey kkly
kh[klI\mxs_c ij_h”he_gbx Ijm~gh]lh Z~ZilZpbh@yh]h i_jbhnz?2

AZdexq_gb_

Lzdbf h[jZzahf ©g_h[oh”~bfh ijh\h”blv fhgblfhjihgbdzlaedggb[h\ ijh
\_~ gby Z~ZilZpbb gZ ij_"ijbylbb >ey mki"EghZp b hgghazZighbjZff g_h
oh”bfh ijbf_gylv bggh\Zpbhggu_ bgkljmf_gbwhdthihjugbabkhaxlIky \ ijt
p_kk_ pbnjh\bazZpbb <\_~ gb_ \ "he ghkkiZAIW\Byhlhj@dd |Ijm~h\hc ~_
ghklb gh\hlh jZ[hlgbdZ \ hj]zgbaZpbbéb_\ "he ghklv “he gh ihfhqv
beb kfy]lgblv \k_ Ijm~ghklb jZ[hlgbdZ dggZgghc kbdgmihaxb _c HI j_ar
\\_~ _gby \ “he ghklv aZ\bkbl kjhd jZ[jjaghAapdigbdZ ]h hwnn_dIb\ghklI\
amevlzl bkiulzl_evgh]lh kjhdZz

Ebl_jZImjz

:dimZevgu_ ijh[e_fu ikboheh]bb Ijm*"2hélglbly bohjd hikibfbdb K]
gbd klzl_c L K_jby Ljm”~u BgklbImlzJikboheh]bhag8\ : E @m
e\ X < ; kkhgh\z F BgklbIml ikbohel]bb J:G

<\_" gb_ \ "he ghklv bgkljmdpby bbjedlh| i@ mjgkhegem?a >We
ljhgguc j_kmjk@ 85/ KWWSV 2777 KU YYHGEHQRUYUXRBDWMW/QLIRAOM
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=Zebfh\Z : R AZlhgkdzZy : : Bgkljmfiijghth\incjZ2A\%ZidBpb _c i_
gZeZ \ mkeh\byo pbnjh\bazZpbb K[ ga&omp\ ipZdbgjhldkhgn ©3
PDQDJHPHQW \ mkeh\byo pbnjh\hc ljZgkhrh\yfZp®BHdwhdjh gH¥b dirde b ft
MnZ Ba” \h ;Zr=M K +

=Zebfh\Z : R RZdbjh\Z W B <ebygbbbipvp "kledh\BHYWZAZjpv _jm
Auo ki_pbzZebklh\ <_klgbd gZmdb = L < K

DmlemrbgZ = G Ijh[e_fu \\_~ gby \ "Zpbyhgdvud EREFm~ gbd
GZmdZ kj_"b gZk < K +

EmdfZgh\Zz X R [iZjh\Zz AN F_Ih*u mijgby_why W likh\ghc ~
| evghklb jmdh\h”~bl_ey khpbZevghc kmjpuirbq_ %\dBabcrkphte <
K +

Fzd__\Z H < 1_jkhgZe gZmqgguo [b[eblkkhhhd&dbdbgryijaZilZ|
m~h\e_I\hj_gghklv Ijm~hf fhgh]jZznby GHHKkb[Gjkd =IGLK

FZebdh\ J B GZaujh\ : > AhehlmdbbgZ :RZcdid]dbgh\Z W I
\_jr_gkl\h\zZgb_ kbkl _fu gZcfz b z"ZilZzppb'iijbjkihdpZeZ<gRlgbd M=
GZmdZ h[jZzah\Zgb_ wdhghfbdzZz K_jby WdKghfbdZz <

Hg[hj*bg] >We_dljhgguc j_kmjk@ 85H LRWWKSNU IFOIR\SDIHU K
SURFHVYV

‘2, (8

KhpbZevgZy hl\_IklI\ _gghklv [bag_ kZ pbkdbgkdhth j_
f g N f _glZz |j_"|jbylby gZ ijbf_j_ :H IHEB W
OH H6R

-6 &

©
6RFLDO 5HVSRQVLELOLW\ RI % XWDWVYRQ QD/Q
H

Rl $Q (QWHUSULVH RQ WKH ([DPSOH RI Q
X DHAEH<: J =:;>MEO:DH<:
:OLB=:J77<

Dhaeh\Z Xeby ;hjbkdXgZ khp gZmd "~hp_gl dZn_"ju khptZe vigrufémig bld&
pbc BgklbImlZ g _nl_]JZah\h]h [bag_kZjkW\n fkki]hh hg Jimkygh]h | _ogbqg_kdh]h
| 1Z BG; M=GLM ( PDLO UHJHQWUXGD#PDLO UX

=Z["meoZdh\Z JblZ <betmpghlh\lgdzZn_"~ju khpbZevguo b iheblbq KBdbo dh
M=GLM ( PDLO ULWD#PDLO UX

;ZolblZj__\ :azZl :fbj]Zebklbhbg gl fZ]bkljZImju ©J_deZfZ b kkyab2 kdBhs ~kl\
ju khpbZevguo b iheblbg_kdbo dhffmghb{2dblcOB ®; ]| MWEDMWLIDUHHY#PD

< klZlv_ jzZkkfzZljb\Zxlky hkgh\gu_ iheh  _gby dhgp_ipbb khpbZeygbku bl\

agZq_gb_ \ kbkl_f_ j_imlZpbhggh]lh f g_"‘f_gIZ ij_"Nijpydbkk Z2gZelbad pr
ghjf b 1j_[h\Zgbc khprevghc hI\_IkI\_gghklb djmigh]h ij_~ijbylbybobfbq
J_kim[ebdb ;ZrdhjlhklZg :H ©IHEBWN?2 \ kh\j_f_gguo j_Zebyo

Dexq_\u_ kehdﬁjihjZIb\gZy khpbzZevgzZy hI\_IkI\_gghklv j_imlZpbhgg

ijhfure_ggZy [_ahizZzkghklv wdheh]by jbkdb ij_"ijbylby

7KH DUWLFOH GLVFXVVHV WKH PDLQ SVRBRDRWLLEQ® LRI\ WRK HVKRIQF & B
VLIQLILFDQFH LQ WKH V\VWHP RI UHSXWDRILR®SPB® B HDHPLHIIWW HOH) |
TXLUHPHQWY RI WKH VRFLDO UHVSROQNHELGDW \LRIGX VONDUN R | HVQKMH |
SXEOLF -6& 32/<() LQ PRGHUQ UHDOLWLHV

.H\ ZRUBR'USRUDWH VRFLDO UHVSRQVLELOLW\HWHSKVRDWUR QH B OMHR
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Hkgh\gu_ iheh _gby

< oh”_ bkke_"h\Zgby [ueZ ijhZgZebabhhgdpZ ojhjerd |j_jilrkl[bmb\ mki_rghf n
pbhgbjh\zZgbb ijhfure_gghlh ij_"ijbylby bglk» \eZ\j\d\lyguo j_Zebyo g_\haf
jZkkfZIljb\Zlv j_imlZpbx \ hlju\_ hl iheblbdkmnij "kjfjopypEevghc hI\_IkI\_gghklt

Dhjihjzlb\gZzy khpbZevgZy hI\_IklI\_gpbhKlevg@KHIl\békl\klgghklv [bag_kZ j
j_gZ dzd ijbgpbi ~_fhgkljbjmxsbc “h[jh\hE2gbhZgbb_igbgbHAlv mqzZklb_ \ m
gbb dZq_kI\Z “bagb i_jkhgZezZ aZsblu thhdim_Bdké_¢€jkjbd h[s_kl\_ggh \Z g1
"Zq H”gZdh g_h[oh”~bfh hiIf_Iblv qlHZgZ Khdjbfbygghkkbckdh]lh [bag_kZ g_
ijbylby Thih\u d ~h[jh\hevghfm mqzZklIbXZ §bikoh\hdfymgEkid c kj_"~u b \ agzZqbl.
f_j_ ihrqbgyxlky \g_rgbf Ij_[h\Zgbyf dhjWahlbfaZ dHgihemqgbe hljZz  _gb_ \ i
Ibb djmigufb dhfizgbyfb kbkl_fu Ij_[h\Zgldh ¢fddpdZIvi©OkhpbZevguc b wdl
kdbc dhfiez_gk? < wlhc kbkl_f_ ij_~ijbphfZixkpjhhizdv hkgh\Zgby ~h[jh\he
\ jZfdb kbkl_fu h[yaZl_evguo ghjf b ijz\dblhguaheXx™N _dbnbgzZgkh\uf beb j_
pbhgguf jbkdzf b ihl_jyf > @

<uy\e_gZ k\yav f_""m \g_"j_gb_f ijbdpbbly¥bDKH ZB eklgdby j_imlZpb_c ij_»
Iby ~_yl_evghklv dhlhjh]lh \ khagzZgbkkpdé bk _byhklbuEhdbfb khpbZevguf
eh]l]bg_kdbfb jbkdzZfb :gZeba ~_yl_evghkthymiy TIIHEBWN3khg_ g_nl_obfbq,
Jh ij_"ijbylby \oh”ys_]h \ khklz\ I:H ©KB;Ma\0@aeg "b&*_eZlv \u\h” h Ihf q
iZgby kh[ex”Z _| hkgh\gu_ ijbgpbiu khplggéakghcipdgyllkul_ b aZnbdkbjh\Zggu
ebgguo "hdmf_glZo I1Zdbo dzZzd ©F_fhjzZzg~hkifipithzekpih¢Zhd\ghkd\_gghklb b |
I\hjbl_evghc ~_yl_evghklb I:H 3KB;MJ Ohe”bg]’2 > @ b *j

< ijhp_kk_ bkke_"~h\Zgby k~_ezZg \uWA_lglh_gbphlAevldZ®@QIHEBWN?2 gZ Kkl
f_gghf wlzi_ ij_"~ihez]z_| Zdlb\gh_ \aZddbtygukb\bp & \ufb ]jmiizZzfb + ex”\
h{t_~bg_gbyfb dhlhju_ fhlml hdzZazlv _dgdh_ _ebB[hy\edwgklv bfb”" b j_in
kem Zsbfb Zdpbhg_jzZfb bg\_klhjzfb Zklgufibl begfbijAe!l _evkI\_ggufb hj]z
pbyfb gzZk_e_gb_f j_]lbhgz \_~_gby [balgl\kgghbli\wdrc @[ HIkx"Z 1Zd" _ ke _
\h~ qglh hkgh\gu_ ijbgpbiu DKH g_h[oh”bZl \hlkkKhzZgb\Zz4Zijdz\e_gby ijh]jzf
35 "_yl_evghklb hj]j]ZgbazZpbb \ jzfdZo ghE]Jh]bbgjrihlgpbhIZaebqgu_ gZi
gby b Zki_dlu DKH :H ©IHEBWN?2 hk\_sBglkyg\IKIEBmgkZo dhfiZzgbb >
oh”_ ki_pbzZevguo f_jhijbylbc ij_"ihezZ]zZwsjbbjig\Zbbevddhblyg h[jZIgmx k\lyav

<\_"_gb_

< gZklhys__ \j_fy [hevrh_ \gbfzZgb_ dzZdskzflhkh [Bdgb kbhkké&_"h\Z
e _c \uau\Z_| h[km '~ _gb_ khpbZevgh&mh&hk[bad kizhkh[u ijZdlbg_kdF
ebaZpbb hI\_IkI\_gghklb [bag_k khh[sfthkKI\DhjhrA khpbkhgh i1h” dZc
ijbklzevguf \gbfzgb_f ij_kku wdheh]h\klIAdgZihig\gjlnd Jijjh ~Zg jZ[hlZ
g_nl_obfbq_kdzZy hljzkev IThwlhfm __itjhhggghkljjhjidlaylb k h[s_KkI\_gc
fg_gb_f ihA™ _j°b\Zy bfbr b j_imlZpbxkKdhphpgeoghthiRAgbc

K_lh”gy fgh]b_ djmigu_ ij_"ijbylby koh” glkeXd dgj gbetbad@lpbb ih
Ibdb DKH aZdexqZ_I|ky \h i_j\uo \ iHgbhjfEgpZabymg[d klI\_gguo bgl
kh\ dhlhju_ fhlml [ulv gZjmr_gu beb ihghkljvXgy "ijplyléy Z \h \lhju
ijbagzZ_|ky \Z ghklv f_jhijbylbc DKH “ey nhijflZjghh¥ gihe bh”évghc j_
imlZpbb dhjihjZpbb dZd nzZdlhjZ wnn_dlphgh\kdgby \ mmetpbhZdbf h|
ahf az”~Zq_c kbkl_fu DKH y\ey |ky kghbo lpgh_ imbdhpthhifoguedjbkdh\ \
| _evghklb dhfizgbb azZ kq_I ]1ZjfhgbaZadbqlyloftor ] jgbic ZKbjzh[s_kI\_ggh

\gmlj_gg_c b \g_rg_c ih hlghr_gbx d dg-hdjh\Weélwgh]lhmijbgylby ij_"ijb

Ib_f h{yazl_evklI\ \ h[eZklb ih\ur_gbyddhekt\tz Khigglrgbdh\ b bo k_f_
gZk_e_gby j_]bhgh\ ijbkmlkl\by ij_"ijbylbyh[ywdHAIg&dielXZu\zhighr_gby
hjlZzgZfb |_jjblhjbZevgh]h mijZ\e_gby b FZkkim*Z2eki\ijgdhbwdec g_nl_c
fbg_kdh]h dhfie_dkzZ wlb az~Zqgb ijbhagddxpthkh[kiwdb k \ukhdbfb w
q_kdbfb jbkdzfb ~_yl_evghklb DKH "e¥hphohevgZylhewdhevghklv
" _kldZy g_h[oh~bfhklv
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F_Ih”u

lh"oh”™ d ijh[e_f_ baeh  _gghc \ klZlv_dhhglpghpb\z mkihggb\h]h |
Iby dhlhjzZzy [Zabjm_lky gZ g_h[oh”bfhklim @jZ\gkZfbbyhf\j * gg
ihdhe_gby \ wdhghfbq_kdhf [eZ]hihemqihpb b\jbdbyghdjmézxs_c kj_~»
pbZevghf ijhp\_IZgbb b ZgZeh]bqggufb ilslo[ghdkigflg bhjon

ljb wihf fu bkoh”bf ba hibkZggh]h \ gZnfggthtZ edbd Zjgdmgz khpb.

hI\_TkI\_gghklb ij_7ijbylby ih~jh[gh baeb 2gghfl\ gZ[fIZ :\lhj ij_»
1Z 1 jzkkfZljb\ZIv khpbZevgmx hi\_lkmjmgglyklvngZ ljZevghf JhkmA.
ghf j_]bhgZevghf b dhjihjZlb\ghf GZ ]higm &b\ _lggdhfk mjhhi\_ Ik

ghklv gzZjz\g_ k JThkm~ZjkI\hf b ]jZ *"ZgERdimklImcsgBAIRhf j®a\blb _ kljZ
wdhghfbg_kdbc jhkl bggh\Zpbhggh_ Z&bplbn mguhmpbhzgebjdhizgb ~ ~
Ibg_kdbo bgklbImlh\ hojZgm hdjm Zxsj clbkjgZe¥yghfomj6¥g_ j qv
[hevr_c kl_i_gb h kh”~_ckl\bb [bag_kZzZ pgea\pHbxbhgnjBkhjimdIimju b ih
gbx mjh\gy "bagb gZk_e_gby ~jm]bf Zki dBZ§Z blaglly jf Jlhmg\g_ kh]
gh dhjihjzlb\ghf j_qv b _ | h[ h[_ki_q_ogdblklihjcqbbylltbyyZ H[ _ki_c
wlm mklhcgb\hklv fh gh kh[ex”Zy |j [h\dgby ‘cghkjlj*ggt dilbhij_ ~ ey
azdhgh”zl_evklI\hf mkeh\bc k\h_\j_ f_gogjxkhotzieZ|zZkhjmRZ _gb_ gZe
"bkpbiebgu b ~j ~h ~h[jh\hevgh]h magakhbkhh{s elZldozf_ kI
JZkkfzZljb\Zy khpbzZevgmx hI\_IklI\_gghkiIVEBWNAgbk b hé¢ld®laj_gby
r mdZazZgguo mjh\g_c¢c fu \b”bf jZ[hIma&l \kyf kihpbihelZzghc hl\_I|kl
klb H~gZdh k mq_Ihf khpbZevgh wdhgbflhg ckdboelmigyar"gkh|[_gog
j_1bhgz ZzZ Izd" _ ijh[e_f ZdImZevguo déyldkkidgn[etkayth\;gir mkbeby
gby khkj_~hlhgbezZ gZ j _]bhgZevghf b dhjihjZlb\ghf mjh\gyo
Bklhggbdhf ihemqg_gguo \ klZlv_ \u\hth\dkigZlegljZghebbZ mklzZ)\
ebdzZpbc \ kj_"kI\Zo fZzkkh\hc bgnhjfZpbb \ i_kbh”j"Zgby hibpbZe:
kzZclh\ kljZzgbp \ khpbZevguo k_lyo J&akki{Zgklho g uwdffth[jg_kdbo h
aZpbc azZbgl_j_kh\Zgguo \ jZa\blbb ijhhwgre_ ggdXkgb RI\_]Jdbexqg_\h]h
jby dhgl_gl ZgZebaz bkihevah\ZezZkv qZzZxkijblylbneitbflggAddpguio dhfiz
ljbf_ju ijbf_g_gby dhgl_gl ZgZebaz \ "Ziggmxlknh kjZIMpe&nZNIhjh\ >

J ameviZlu b h[km™ ™~ _gb _

K fhf_glz dh]~rzZ zZf_jbdZgkdbc ki_pbgdbhkl CKhphb2wggzZyd hi\_|I
ghklv [bag_kf_gz2& > @ ~Ze hij_"_e_gbpbbKMHcdihekIcipdbebijbgylbb
j_r_gbc eb[h ke_"~h\Zgbb |IZdhc ebgbb dWhjavgwelky[p e c b p_
his_kI\z2 > @ | _hjby DKH ih”\_jlezZkv gmgbkf\bghnuihdafgbyf K _
wim dzl_]hjbx hlghkyl d f_""bkpbiebgzZjdbhfdbhdijyggyxiwdkhghfbdb
ehlbb f_g_~"f_glz fZjd_Ibg]Z b ~jm]bloljZedpehikbd Wilizdlbd_ hj]Z
DKH >ey f_g_""_jh\ ih k\yayf k h[s_klZshdBktvehihelh_amlzZpbb ~»
gZgkh\uo f_g_"~"_jh\ b [mo]Zel_jh\ £+ ZdbdbjlzKijzfdZ0 gbyhd'ey g_dh
kdbo hjl]ZzgbazZpbc + khojZg_gb_ j_kmjkh\ewghhkifzZgklZhigzZy Vj_yy fh
\u”_eblv g_db_ h[sb_ ih?"oh”?u d jZkkfzZljbdBlHhdm \yllec gbexb bghc Ij.
d_hljz" _gu \ "hkimiguo “ey h[s_klI\_gglkthdhhfilgjZldb\gh” _dkZo f
"mfZo hlg_IZo h khpbZevghf jZa\blbb b 7]

< wlhf iezg_ ljZzdlh\dZ DKH dzZd khpb2emkllochgg\hklhpacblb_ d
gbb knhjfmebjh\ZggzZy \ F_fhjZzg"mf_ ih d&rjNghzith\ghtkRhglghklb b
]hi\hjbl_evghc ~_yl_evghklb I:H ©KB;MJ OHEbkBdhA# ihigifZgby D
jhkkbckdbfb ij _"ijbylbyfb < ~“hdmf_gl abDKidkbywihzZ@mI\glklI\ _gghk
]Zgbazpbb g_ lhevdh aZ wdhghfbqg.yvigdib b gshdibbe&ZbighfkdBe ihke "k
ANyl _evghklb g_j_a wlbqggh_ dhjihjzZlb\dgfly_ght_&azZghl jmch\iZgguo |
j_ZebaZpbx khpbzZevgh agZgbfuo [eZ]hdXkhjjkldlewgiylo_ olkic > @
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ithrg_jdb\Z _Iky qlh bg\_klbpbhgguc oZjhdDKH ayddexghlkliky \ fbghbfl
pbb wdhghfbg_kdbo khpbZevguo wdhkehdbqgokjbka o\ j dimihZp fh]ml
f rZlv __ jZa\blbx

‘H ©OIHEBWN?2? y\ey _Iky djmig_crbf \ Jhkkbhhigbwabe gl _¢ hlZezZl
IWL b I _j nlZze _\hc dbkehlu \oh”bl \ khiHZ® KB ;MjbyYlbe”"bg]2 b y\e
_Iky h~rgbf ba [x* _Ihh[jZamxsbo ij_"ijbyld& ]J;&ZhHebsdZgkZrdhjlhklZ

[j_~ijbylb_ klZ\bl k\h_c p_evx \uimkd WwiddledZmqgdkh\c dpghwc ijh mdy
dhlhjZzy gZoh”bl ijbf_g_gb_ \ ijhba\h”kl§_\hilte bfiZigh\cdbb kbgl_Ibqg_}
ldZg_c¢c f_"bpbgkdbo ba”_ebc gZihpmgud bhdjm]bo Ih}Zjh\ > @

ljb\ _j  _gghklv ijbgpbizf dhjihjzZlb\ghc khpbgehkhic HHa\hley | :H
©IHEBWN?2 kgbablv \_jhylghklv \hagbdghb_gwghwdhmdhfhkdb&dih khpbZz
jbkdh\ \ebyxsb_ gz bfb”r" b j_imlZpbx HjyzZgbfaZzgbb tFOKKk gylvky kZf
f_gylv hdjm Zxsbc fbj d emqr_fm?& <gmlf_dgbfr*regrnsbflipZz\bez hl\_I
kI\_ggh]lh dhjihjzZlb\gh]h ih\_~_gby y\eyjZlibygbhbh wdlkddhjiH ©KB; M.
Ohe”bg]?

Dhjihjzlb\gZzy khpbzZevgzZy hI\_IkI\_gghklvy dkyiZzwbbghfipg" kelbft
wdheh]bq_kdbfb b khpbZevgufb bg*"bdzZlihjzHkgWw\hwgho Ibbyt hjk k ey ¢
"Zgghc jZ[hl_ DKH ij_"klz\ey_| dzZd qzKklwg j*"imlglZbbgghmij_"~_gb
j_imlZpbhgguo jbkdh\ qglh \h fghlhf k\ydhZAgmhgldZZxpckldhfizgbb |_j'
kl _i_ggZy azZz"ZqZ DKH £ dhffmgbdZplkhdgAdAuyle\delxgzhlbhr_gby p_e
Zm~blhjbc i_jkhgzZeZ ihlj_[bl_e_c¢ rbjHdhao MjgZkihaggbk b jZaebc
Zki_dlzf __ ~_yl _evghklb qlh[u \ "Zewg\ gZkfqijlbgy¥lds mZdlhj mki_r
nmgdpbhgbjh\Zgby dhfiZgbb

Mgblu\Zy ozjzdl_j ijhba\h”*klI\_gghc ~_ylgkekbhkitdhehZbd¢mkelvo ij
[e_f gZ | _jjblhjbb ;ZrdhjlhklZgZz h~*gbfjEaedghg DKHgH OIHEBWN?2 )
ey |ky wdheh]bg_kdzy [_ahiZkghklv b hdjzZzdZlhdjmfegxtZ eaXxj_\Z | b
j_ku rbjhdhc h[s_kI\_gghklb b jzkkfzZljbud_hkjyh\pd gzkbqgy hl kh[kl\_
dhjihjzlb\gh]h ~h j_]bhgZevgh]lh b n_"_ jZeafeh|lylhgHe @aHBEBWN?2 hk
gu_ mkbeby ijbez]Zz_| d j_ZebaZpbb f_jhigyelbghD KH kizn[epdZ ;Zrdh
klZzg b ] ;ezZ]lh\_s _gkd b dhjihjzZlb\ghfyoi_Nhg4&ewvgjlhdgmjh\_gv j_Z
pbb DKH e_"bl \ ahg_ hlI\_IklI\_gghklIKBKkMPH* ohe~bg]Z ©

< p_eyo \uiheg_gby h[yazl_evklI\ \ jZfdZguhhdimgZxpby tkg_ "~u
lzd"_ jZa\blby f_klguo h[s_kI\ Ilhevdh @Z_c ijHh™MdgfpZeuc jy™ f_jhij
Ibc j_]bhgZevgh]h mjh\gy

LZzd \_kghc ]h~Z [ueZ ihkljh_gZ ty &khiews g@ZyjheerdljhklZgpb
e+ KWK | _f kzfuf [ue ~"Zg klZjl [h&arhfmZegwnl _dogElb\ghc wg_j]_|
Gh\Zy KWK iha\hey | h[_ki_qgblv ©IHEBWMN®?gO a] be zg hagd 2qd | dévgh kg
\u[jhku iZjgbdh\uo ]Zah\ ijb ijhba\h?kl\ kejiMhmAlplelvglz b _z m]le_j

ke N~ LzZdhc ijh_dI \i_j\u_ j_Zebah\Zg @Zyigboij\bpheydbgJo©OKB;MJ?2
gZklv Ihc [hevrhc jZ[hlu dhlhjmx ijh\h~bl j©lWBEB&HNBD\ kn
Zij_ey ]h~rZ khljm~gbdb :H ©IHEBWN?2 ihkZd¢bBed feyokZeZgr

]h\ _s_gkdh]h e_kgbq_kI\Z G2Z ijhly  _gbb"ijydb_]hjhhH& Zeh ihkz"
AN j_\Ww_\\ ;ezZ]lh\_s_gkdhf jZchg_ gZ iehsztfdzdhe_ khdepZz\ibq_kdhc
]jZffu ©A_e_gZy nhjfmez?

Hk _gvx ] ijhba\_~_g aZimkd fh”_jgbabki\Zghepf ijhb& ijbf_
g_gb_f \lhjkujvy qlh iha\l\hebl kgbablwW\lujazfhdhiehdklbldjZ\ey fuo gZ &
jhg_gb_ < dzZq_KkI\_ kujvy \ ijh_dl_ [m¢gl dh[dZigh_ fZ2phidre [he__ fbe
Zi"Z [mluehd \ Ihf gqbke_ gZ fmkhjhkhjlypohdhgogmje blddbghkrdhjlhklzZg

< ijzZzdlbd_ wdheh]lbg_kdhc hI\_IklI\_gghklghMu\® | HEyBYZN Pjhdkp b i Z c
ijbhjbl _1Zo b f_oZgbafZo j_ZebaZpbb IWwthh glyJbkg bk dorece ih1\ gguo \ Wdh

q_kdhc iheblbd I:H ©KB:MJ Ohe”bg]a
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G_ f_g__ \Z guf gzZijz\e_gb_f khpbzZevgudgbg\ ykElypbky djifa\b
dmevimjgh]h h[ebdZ ]hjh”*Z ;eZ]lh\_s gZkdZHbONKHEBWN]Dly\ey |ky k
jhf fgh]lbo ijh_dlh\ khpbZevgh]h agZq_gbyiekhigh4ydlby pHhheyxll
kj_~kI\Z gZ ihkz"dm ~_j \v_\ gZ | _jjblhibb jdhre*ZmyZeyZakp \gbfZ
ljm~gbqg_klI\m k \mazZfb kljZgu

JZkkfZljb\Zy khpbZevgmx hI\_IklI\_gghkhwx ¢_jylaeviplgkhjk ke _"m
qg_jdgmliv glh :H ©IHEBWN?2 hdZau\Z_I| ihf*"Zgplamijfufdizf JbhgZo
kmlkl\by ij_”"ijbylbc =jmiiu ©KB;MJ?2 < Jhmzfzaj@Nidone Z ohj
rbo ~_e? dhlhjzy ©*_ckl\m_I \ dexq_ku\dy hDhfzbg bjib kkmho\Z 1 u\ Z
ijbhjbl_lguo gZijZz\e_gbc khpbZevghc knhju hjjgaabhNZzghihjb*gZmdm
a“hjh\uc h[jZa "bagb hojZgm hdjm Zxsx cdkje¥mjlmg dheXaebh gl jkl\h?

Az \j_fy ~_ckl\by ijh]jzffu gz | _jjblhjbb ;Zrghjihikkidkl\by a:H
©IHEBWN?2 kh]eZkgh bgnhjfZpbb gZ hphblpbdevghidZkZRUPXOD KG
eh \u”_e_gh liZglz ijh\_~_gh f_"j_]lbhgEe~gjudghh_dVh&hgl_jk
bgbpbzlb\ khljm~gbdh\ b \hehgl_jkdbo ijh_dlh\ kim~*_gl

Djhf_ Ih]lh dhfizgby Zdlb\gh ijhiz]Zg”bjmlnmjbjdffuh&msykd\eyy :
dhfkl\h fheh”~h]lh ihdhe_gby k ijhba\h”*lelhf dgud~ith\l ;@@blZ\_s_gkdzZ b

‘H ©IHEBWN?2 1Zd _ j_Zebam_| dhfie_dk DKHnjhZgdhjjh gzllbagty
khpbZevguo ijh]jzff gZijZ\e_gguo gZ ij_"h&jlZzgeb gl dévihgkZpbc
khljm~rgbdzf :gZeba khpbzZevghc hlg\Hghklbvdh\fmzdbtb Ihf qglh hkg
gZijzZz\e_gbyfb ih”A*_j'db i_jkhgZezZ y\eyxlky |IkhgbWewgVLjkiZdc
i_gkbhggh_ h[_ki_g_gb_ memqr_gb_ "Hlebysodln mkéhbWydbyz hdzZa
[ _kieZlguo mkem] f_~bdh kZgblZjghc qzklzx |ZHl " ©IKHEBAINVINGh dmjf
e_qg_gb_ b hl*uo M ij_"ijbylby bf__Iky \haflk\ighklkhgjz{gWdh\ b q
bo k_f_c \ hahjh\bl_evguc dmjhjlguc dhfigZdk jOKB; Mgh{hafhjy \ |
] :gZiu Dhfie_dk kha”Zg “ey hl*uoZZighlhmegBdMVIdhZi |Zd _ bo |
jh~kI\_ggbdh\ £ ~ | _¢ \gmdh\ jh”bl_e_c @kmHjkglh\hicheZ]Zxsbf ~hi
Ilhf ih "Zgghfm gZijZ\e_gbx y\ey_Iky IheblibdkhidhZmhjfZ\e gbx

LzZzdbf h[jZzahf :H ©IHEBWN?2 gzZijzZ\ey_| klbobl\hkbmkihggdbkhfm
\blbx ih\ur_gbx bg\_klbpbhgghc ijb\e_dpylwghkZbkijarZgb_ mkeh
ijhn_kkbhgzZevghlh jhklZ b jZa\blby jZ[higpthdhVbkozeyZphbhglZe ijbjh
j_kmjkh\ b fbgbfbazZpbx k\h_]h \ha”_ckt\ky g hdjm Zxsm

<k_ gzZijz\e_gby ~_yl_evghklb DKH bgl dhdje¥ZZ gk Vhaedbtddb dhf
gbb ©DhfiezZz_gk? £ hlghkbl_evgh glZzbhs ihgyhjohhefdikgv h[_ki_q_
hi\_Ikl\by ~_yl_evghklv hjl]ZgbazZpbb gkj¥zZf ZZIdddgh~2k[a® \gmlj_c
beb \g_rgbf klzg”zjlzf KgblzZz_I|ky qlhhdlhfyé&y glikyhighba\h”~guf hl
hjb_glbjh\Zggh]h fure_gby b ijba\Zgz fbgb¥bywlbjduxghkljibkdgb*ijbylby
ijhba\h~klI\_ggh | _ogbg_kdbo ~h j_imlZpbhgguo

P_eb dhfiez_gk ijh]jzffu i_j_gqbke_gu \ jyZafrBdodugllgZ hnbpt
ghf kZcl_ ohe”bglz ZzzZzzZ VLEXU UX Wlkl\pggihkith[¢ZEX]bjim\Xgby
fbjh\Zgghklb jbkdh\ b j_imlZpbb

>hklb”_gbx wlbo p_e_c ijbal\ZgzZ kihkhjkiXlggZdy blgkl [fz f_g_~"f
NZe__ + BKF 1" kj_"~b kljzZl_]bqg_kt oy\yellcy dexegb \u h[eZklb h
ljm~Z b hdjm Zxs_c kj_"~u ijhfure_gghc [_ahiZkghklb

kha”“Zgb_ dmevimju mijzZ\ey_fhlh © 2@ q_j\ dkklbfmgabhh\z\gh o
jZ[hlgbdh\ gZ \k_o mjh\gyo h[_ki_qg_bgbbc[ljamZkganyo \lnke khljm~c
ith~ jy~gbdh\ hj]ZgbazZpbb

kh\_jr_gkl\h\zZgb_ kbkl_fu f_g_""f_glZ opbnjh\\go gkglgmf_glh
dhlhju_ gZijZz\e_gu gZ ih\ur_gb_ [_ahiZkgmklbdIB\gyhdklv ghp_kkh\
\uiheg_gby | _ogheh]bg_kdbo hi_jZpbc
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kgb™ _gb_ g_]Zlb\gh]lh \ha”_ckl\by gZ hj&mpblixdemglkj bkihevah
gb_\h”guo j_kmjkh\ \g_"j _gb_ gZbemjqrihd é hd qugulo ogheh]bc
hjb_glzZpby gz f_""mgzZjh~gu_ |j_[h\ZgbyZll_klogbd[&dklbjobdb
qg_kdhc [_ahizkghklb fbgbfbazZpby bkohbvahkZdbyhiikdgoa obfbq_kdk
s_kI\\ oh”_ ijhba\h”kI\Z
kh~_ckl\b_ wdheh]bq_kdhfm ijhk\_s_gbxZbfihrtkj\Bgbk azZbgl_.
kh\Zggufb klhjhgzfb ih \hijhkZf hojZgu bdjmbZxysbp &4 rybgpbiu bgbp
ZIb\ 2SHUDWLRQ&OHDQG6ZHHS gZijZ\eilgigua ggdy iy _HdhjlirnjZZsx sgibx Kj_
ihebf_jguo gzZklbp hl ijhba\h”~kI\Z
jZa\blb_ ijh_dlh\ GBHDJ gZijZ\e_gguo dZ ijgjugzZtihddmhVhke \h
\e_g_gb_\hah[gh\ey fuo bklhggbdh\ kujvy
h[_ki_q_gb_ khhI\_Ikl\by I _dms_]h bj _gh\Z]dbyhtmdlfHllh\ \ h[eZl
wdheh]bqghklb b [_ ahiZkgthb ijh~mdpob_ KhhpjkkdRI\vdZbfh”_ckI\l
deb_glzfb ih qzZklb j_r_gby \hijhkh\ dzZkzZxgBakglmyklhcgbélyp h[f_
emqrbfb ijzdlbdzfb b |h\ur _gby wdheh]blg _Jidbbhcj i piftmsd kb b
kh~_ckl\b_ fgh]lhjzZzah\hfm ijbf_g_gbx b i_dhjz[dgh\Z ifhkibdpbb
ijhba\_~_gguo k bkihevah\zZgb_f ijh"mdihébadaZfaEgblbh\fb kKlguo ijh_d
gZijZ\e_gguo gZ \g_"j_gb_ ijbgpbih\ wi gpibfbad aZfd@nlh
Fh gh \u”_eblv hkgh\gu_ imlb “hklb  _ghoygZ&ktZBKFZ_fu
+ h[_ki_g_gb_ klZ[bevgh]h ijhba\h”kd\Zj iplhkichkihdgdhhly dzZq_kl\Z
\_gqgzZxs_c ijbf_gbfuf aZzdhgh”~zZIl_evguf ghpgbgfgufljlj[iRnXgbyf ihlj_[b
l_e_c
£ ij_"mij_"" _gb_ aZl]ljyag_gby hdijm ' Zxs_c kpbihjbighX wddkeh]lbqg._
kdbo ihdzZzazl_e_c b ij_~hklzZ\e_gb_ j_ ]hméypgHZobdhhijZgpbbh[ mklhcq
jZa\blbb b j_amevlizZliZo ~_yl _evghklb jmh[axklbd kjojZigukhd azbgl_j_
\Zgguf klhjhgzZf
+ ijh\_~ gb_ fhgblhjbg]Z f_""mgZjh~guorbjo[hZadbd b lilghr_gbb
hp_gdb ijh~mdlh\h]h ihjin_ey ih djbl_jbyZovdkheh]bdghhiZkghklb k m
"bag_ggh]lh pbdeZ ijh"mdpbb
+ \g_"j_gb_ b jza\blb_ kbkl_fu mijz\e_ lkdbyhjiikEdafa\hhjewry [_ahi
ghklb Ijm~Z ijhfure_gghc [_ahiZkghklb s t&jZdw hdjm  Zx

+ j_ ZebazZpby f_jhijbylbc ih kgbh' _gbx g \b¥Ily\& mjh mhZ&%sokd kj_»

£ ijbgylb_ f_ju ih kgb'_gbx z\Zjbcghklb

i ijh\_~ _gb_ dhgkmevIZpbb b h[_Kki_q_dfb_bmxaZkjlbYkjZ{hlge ¢ \
yl_ ghklb ih hojZzg_ a”hjh\vy b [_ahiZkghklb IjmAZ

i in\ur_gb_ j_ameviZib\ghklb BKF b g _ij_juyghkiNZgbykh\ jr

+ h[_Ki_q_gb_ ~hkimighklb j_kmjkh\ &lh[ogbpfpoerey YH q bgr

fZpbb > @

<Z guf bgkljmf_glhf gzZijz\e_gguf gZ kg jbklbdh\jZga2bgyur_gb_ j_
imlZpbb dhfiZzgbb mkbe_gb_ fhib\Zpboh\blkyjkdhgZegbkl ijbgpbih\ k
Zevghc hI\_IlkI\_gghklb baeh’ _gguo \ kEZgguclklB$" Zjl jZajz[hlZg F
"mgZjh~ghc hj]J]ZzgbazZpb_c khpbZevghchkh¢h\xky\ gt hikblgpbiZo dhg\_
F_"~"mgZjh~rghc hj]J]ZzgbazZpbb Ijm~"Z FHLh[sbaeZ4¥hbdb o hehk_dzZ b ijz
A @

AZdexq_gb_
GZfb [ueb ijhZgZebabjh\Zgu hkgh\gu_ og&ihEkle_gbyorH FBWN?2 \
kn_j_ khpbzZevghc hI\_IklI\_gghklb ;uekftdyyeggh[glhjbgylmx ljZzdlh)

DKH dzd ~h[jh\hevghc ~_yl _evghklb kh\j_jf Zgmamil "ijbyIpxfdZzo dl
ieZ_gk kbkl_fu ]7_ angbI_evgmx g gkizglblykkhVey xlkllh\by aZzdhgh”~Z]I_
b "jm]bf * iheblbq_kdbf dmevimjguf bydhehlbygbdpf bZ \ gqZklb kem
"Z\e _gbx \g_rg_c kj_"u gZ hjljZgbazZpbx yFeyklklyygby ifhkthh ~ ez _fh
gh wdhghfbqg_kdb g_h[oh”bfhc nhjfhc ~_ylkeaghkdhp mKdhaodidduc [Z
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f_"\m k\hbfb dhff_jg_kdbfb bgl_j_kzZfb b dhkjl\fghlkjyZgblazZpby kihl
h[_ki_qblv k_[_ ij_bfms_kI\Z \ \b"_ IZgh]h @zZifzlliz¢@ZzedZzd »_eh\Zy
b [eZ]hijbnguc bfbr™ : dzd ba\_klghfb) _kimjhIf\lggyHdfZziblZzez azqZzk
gbl_evgh ij_\urz_1 klhbfhklv fZl_jbzZevpghi¢byldh\hnbdkbjmxsb_ hl
kI\_gghklv ij_7ijbylby i_j_~ i_jkhgzZehf thpggbdZaxlkiy MmgZaguf djbl
yf \ aZ\bkbfhklb hl fZkrlZ[h\ o0Zjzdl_jZ_plikkghkkb\bic ~ijbylby b h
xlky gZ bfb”r"_ b " _eh\hc j_imlZpbb + \Bogmé&ikbKIZ\eyxsevghklb kh
guo dhfiZgbc
H ©IHEBWN?2 + h”"gh ba djmig_crbo obfbq_khdlh@zij HgjbBphgch j c
ki_pbnbdz ~Zggh]h ijhba\h?klI\Z g_k u_\vkdhehihdgrkdd_ jbkdb ihwl
kKI\_ggh qglh h[s_kI\_gghklv \hegm_InhjfZpby\kh Jfh jZog dhlhju_ dhf
ij_"ijbgbfz_| ~ey khojZg_gby hdjm Zxs_c kjyvyui_jkdhjggeZaBbhaZzsbl
wdheh]lbq_kdbo jbkdh\ gZk_e_gby gz I_jjkah3b@o G~ fglgy [b\&@ggufk
|Zpbhggufb nZdlhjzfb y\eyxlky mqzZklb_ dkhkfghghkhhsadkib\Z b j_ Zel
DKH ihkj_"kI\hf [eZ]hI\hjbl_evghklb b ihg'do jijthb kihpbz&hehgl jklI\Z
Hkgh\gu_ ijbgpbiu khpbzZevghc hiI\_IkI\_ggbktlyskdfiZgbkB;M
Ohe”bg]2 azZnbdkbjh\Zgu \ ©OF_fhjzg~ mf_hikh_ddjihgdhk\dphb [eZ]hI\
| evghc ~_yl _evghklb I:H 3KB;MJ Ohe"b@]baZerkp ve Do Jl_lﬁgpblh\
©IHEBWN?2 \ k\h_c ~_yl_ evghklb klj_fblklyjhXxadgmwivkbgl_im f_g_
1z khhI\_IkI\mxsmx |j_[h\Zgbyf f_""mgzZjh~gaid klzZg/,&2lh , 62
1" klzZ\bl kljzl_]bg_kdbfb p_eyfb jeZkth h@zyaqlj\mNZ hdjm" .
kj_~u ijhfure_gghc [_ahiZkghklb b dZxc kjhNZmdpbbkdZ _f
ljb wlhf klhbl hif_Iblv qlh jZa\blb_ b ipbdjlbie _gbnl igbfbq_kdl
dhfie_dkz \h fghlhf [m~_| azZ\bk_Ilv hd\hh\hj_fghkgthhlevadh_d\zZlgh klZ
ijbgbfzlvky ~Zggufb hjljZgbazZpbyfb hkgh\gpZlbifgolgpbkbhptZjghghc h
kI\_gghklb qglh \ k\hx hg_j_"v ihavheblhbfukibdyZgWhlx j_imlZpbx >

ebazZpby DKH fh _| jZzkkfzljb\ZIlvky dZd hgbo¥ pa mlzjpbmijzdlefiZzgbb
gZklv h[s_c mijZz\e_gq_kdhc kljzZIl_]Jbéomdahevhhgdjwlgb@dk [bag_k kfh"
Mblzl_e_f ihablb\guo i_j f_g \ khpbZevghh [ssgX§WZFuvo ®n_jZ

Ebl_jZImjz

;eZlh\ X ? Dhgp_ |pby dhjthZIb\ghc Iklhpgglelvlgahd:) Iy ZI _Jbqg_
mijZ\e_gb_ Jhkkbckdbc "mjgze f_g_ 2 f_K&lzZ =+

<bll_g[_j] 2 Y KhpbzZevgzy hI\_Ikl\_dbkkbb [b\di]gj_hH(ZJ \_hjbt
Khpbheh]bq_kdZy gZmdZ b khpbZevgZy ijzzdIbdXVe_dljhggudKj_knm
85/ KWWSYV F\EHUOHQLQND UX HDQAMR\R HE IQ] YHRWADV Y DUDRM DL RA

=Z["meoZdh\zZ J < Fmexdh\Z : = Mb\gébaklpmblyZdhgihgzZhl\_1k
ghklb HHH ©=Zaijhf ~“h[ugZ Mj_g]lhc? 35Ikm™KkI\&fb, FK[*mgZ] g:
ijZzdlbg dhgn ©Kh\j_f gguc 35 |_hjby ZigbdPodInZh[MaB\LM
K +

=ZckbgZ E F ;_ehgh’dh F E Khpbgévgmijgpegbgh\gdg ij_
Ibyo g_nl_]JZah\h]h dhfie_dkZ \ mkeh\bkbgljgkngjkdplebih®oh”
Ba” \h ©G_nl_]Zah\h_ ~_eh?® k

=ZeZgbgzZz B : KhpbZevgZy hl\_Ilklbcgohbkbyg ikdhigbyjlhfure _
ghklb Mg_gu_ aZf_Ildb LH=M L < K +

=Zj__\ W K Dhaeh\z X ; Dhjhe_)zZiRlZpbhgdghalzgby_ _9

H:H ©LGD = Gy]Zgv? \ OzZglu FZgkbckdhf Z\IXlghfgH[ hdjjmlh\ ; F
gZj g9gZmgqg 1ijZdlbg dhgn ihk\ys ebddwxc IH] _uki\<gghc \hcg_ C
f gguc 35 |_hjby ijZdlbdZ h[jZah\Zgb_2 WInZx M=GLM

DhfieZ_gk kbkl_fZ KB;MJZ >We_dljhggWcSVy_kidgZaVv LENU KW
LEORFN ] ZPPFFJM ]JQYI JG L[SM]M\\[RJ SGI
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DhjihjZlb\guc p_glj ha“hjh\e_gby ©KBZBEVgXt2d kZEInbpbe dljhgg
i_ kmjk@ 85/ KWWS VLEXU \XJ UX

Dmjl]Zz_\Z @ X J_ZebaZpby iheblbdb\ _kdgptbkadévpthecg hk\Z IZ ijbf_
H:H ©DZazZgvhjlkbgl_a? MijZ\e_gb_ &«Zdb\xqghkgh¥h jZa&hbjlby bggh
hgghc wdhghfbdb < K +

F_fhjzg"mf ih dhjihjZlb\ghc khpbZevghb héVZ]IKkINhjdbdh&Vighc »_
yl _evghklb I:H ©OKB;MJ Ohe”bgl]?® Fhkd\Z uc JhA kW@ _dI8hdg
KWWSYV ZZZ VLEXU UX XSORDG LEORFMNM KBVISWGGH G TU MV

Ih\ur_gb_ wnn_dlb\ghklb Z~ZilZpbb bfkldhA N dhifi ZghXe g_nl_]Z:
\h]h dhfie_dkZz K > =ZebmeebgZ FHne_cfzZiga\jb *p K <_klghd M=

GZmdzZ h[jZzah\Zgb_ wdhghfbdzZz K_jby WdhghfbdZz < K
IHEBWN HnbpbZevguc kZcl >We _dljh&yuw $ VkmpagZ@ BI5E XU U
JZcdh\Z E B ; _jk_g_ \Z D < Imlb jghtbkby bdhg vgjlzd bh I\ _TkI\ g

klb \ Jhkkbb K[ Ijm~h\ f_""mgZjODbhjrhfZplibhgnizZjZz*"b]fZ nhjfbjh\.

gZpbhgZevghc wdhghfbdb?2 F :glZj_k K +
NhjfmeZ ohjhrbo ~_e ljh]jzffz 1I'H OKB;Wd_dhédlgalc j_kmjk

85/ ZZZ IRUPXOD KG UX
Rhehfh\z ? D :ZjZogbgZ < ; =Z[kimelbgdhBZ) Jldabpimhgbjh\Z

wdheh]bq_kdh]h bfb~ Z ijhfure_gghlh ij_AijbylBy A"K§Zjjmydmg, ijZdlE
dhgn ©Kh\j_f_gguc 35 |_hjby ijZdlbdZ MMfZalhMZgb 2 KMn +
%RZHQ +RZDUG 5 B6RFLDO S5HYHRQNDBLAHELHRWUR| WIKWHSH

‘2, (8

JZa\blb_ i _jkhgzZezZ \ i_jbh” g _hij_* e gc¢
6WDIl '"HYHORSPHQW LQ D 3HULRG RI 8QFH!

= FMO:F?LRBG: : DM>:R?<

FmoZf_IrbgZ =mevgZjzZ JZnddge \gBEp gZmd ~hp_gl dZn_"ju ijhz ddgh]h 1
[bag_k Z~fbgbkljbjh\Zgby BgklbImIZ w\dbglbféog bk Zn Mgwbgkdh]h mgb\_jkbl_1Z
|_ogheh]bc ( PDLO JJU QDXND#PDLO UX

Dm~Zr_\ :e_dkzg”"j :e_dkzZdg”ph\Vbagj ih*jza”_e_gby ©Dmogy? HHH OBG=I
( PDLO DONXG #0OLVW UX

< klzZlv_ jZkkfhlj_gu hkh[_gghklb jZa\blby i_jkhgZez \ nbketibkDgg Wwin_"
n_dlb\ghklv hjl]ZgbazZpbb m~Ze_gghc b “bklZgpbhgghc jZ[MMuZzZ\ekbhlgyeZ
kKh\_jr_gkl\h\Zgby kbkl_fu jZa\blby i_jkhgZeZz

Dexq_\u_ kel\zn_dlb\gh_ mijZ\e_gb_ i_jkhgZe iZg”_fby m~"ZeZggZy |z
azgylhklv

7KH DUWLFOH FRQVLGHUV WKH IHDWXUHR IRA SAHHUAR QIQOMD\ GG N YA PURLSEH
QHVV RI WKH RUJDQL]DWLRQ RI UHPRWH DQBFWHLRRWH ZR WR U RSYH.W)\
QHO GHYHORSPHQW V\VWHP

.H\ ZRUBMHFWLYH PDQDJHPHQW SHUVRQQHPS G\ @ERWMLF UHPRWH Z

Hkgh\gu_ iheh _gby

JZa\blb_ i_jkhgzZezZ y\ey_ lky \Z'ghc kbkkighkhbxhjtZzgbplZpbb ihkdhevdm
aZ\bkbl wnn _dlb\ghklv kZfhc hjl]ZgbazZpbb

< mkeh\byo g_hij_~_e_gghklb [hevrmx adZgbjiKkikjZeV jgaYjjbeZ m~"Ze_
"bklZzgpbhggZy jZ[hlZz
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Kh\j_f_ggh_ ijh]jZffgh_ h[_ki_gq_gb_ iha\haydlbAfhki \@Zlvfw* ckl\b_ k
gZehf \ qZklb _]h jZa\blby

<\_"_gb_

< gZklhys__ \j_fy khanzgb_ b ih*"_j "hAglhmjmiglgogbijud fans _kI\
gZpbhgZevghc wdhghfbdb \ p_ehf 1Zd joydbgd)_ gddllghiklBi \hafr
lhevdh ijb mkeh\bb wnn_dlb\gh]lh nhjfbhh¥fdblyyibjkhkgEevahl g _klI\
ij_"ijbylbc >hklbgv \ukhdbo j_amevIZlh\*"th dh]MZevdjkkHgZe h[ez"
gbyfb mf_gbyfb b p_e_mklj_fe_ _gghklvmgHpZah\4{kthgZeh[*he gu |
ij_julgufb b h[_ki_gb\Zlv g_h[oh”bfh_ ijhsha\WkbhgZekpghj_ f gguo m
yo ijh[e_fZ jZa\blby i _jkhgZeZ ijbh[j_IZ mM2A&vghkdvrmx Zdl

F_Ih”u

F_Ih~heh]bg_kdhc hkgh\hc bkke_"h\Zgblyqilkiddm b ellh k| ZIlbXeb a
luo \ m*"Ze_gghc "bklZgpbhgghc jZgibly kjfzZ\gblkgZ\guc ZgZeba ij
guo ijh~mdlh\ bkihevam_fuo \ jZa\blbb i_jkhgzZeZz

J amevlZlu

JZa\blb_ i_jkhgzZeZ \uklmizZz_| h~gbf bajlkl'exgnddpbtjdpbjipNZgby
gbaZpbb b \Z g _crbf nZzdlhjhf = wnmhdll\ghdklgb ;h®eXZggh_ gZijzZ\e
| _evghklb hjlj]zZzgbazpbb ijbh[j_1Z_| \ kh\y_jZfggwodhlhgbjo \ukhdb_ |
gZmqggh | _ogbg_kdh]h jZa\blby mkdhjyxlkbhiglZ¢ vigdigobh agiZlgibck mf_
gZ\udh\ : g_khhI\_IklI\b_ d\ZebnbdZpbhk¥ZZ[mgZdibazZpdbb ijb\h~"tk
g_]Zlb\guf ihke_ _~kl\byf b “ey nbjfu b ~ewlhhljkiyalbdiN _Ibf qglh bg
jh\Zgb_ \ jZza\blb_ Ijm~h\uo j_kmjkh\ \XI@pjh\Zgb~ &bmkg\_jr_gkl\h'
fZl _jbZevgh ijhba\h”klI\_gghc [Zau > @

JZa\blb_ i_jkhgzZezZ ij_"klz\ey | kh[hc\&hkiEkyexZ ggdkdvwe f_
ih "kbkl _f dhlhju_ ~ _ckl\mxl Z\lhghfgeh ghurgZdhhgbijZgb_h~ghc
h[_ki_g_gb_ wnn_dlb\gh]h b ijh*mdlb\ghpzehjiZAe@gby i_jk

Bkoh”y ba wlh]h fh gh knhjfbjh\ZIv hkghdgui_ jeE¢ZqB |jreXbh”’
dhlhjuf "hklb]Zxlky kljZl_]lbq_kdb_ p_&imbhlZgbazZpbb jb

3agayu cHeTeMBl HEpCORaia
TIOHCK H ITOJIePIKKR VKpeIvieHHe gvxa
TIOTEHLHANBHOTO TBOPHECTRA
K OBVHeHHIO TepCoHaa H COPEBHOBAHHA
PACTIPOCTPAHEHHE 3HAHIH
H IEPEIOBOT0 ONBITa KaK paboTa 1o Co31aH0
CHCTeMbI HETIPEPBIBHOTO peseppa PYKOBOXHTENeH
oSy9eHs ITepCoHaNa
AKTHBH3ALHSA CO3/aHHE CHCTEMBL
TOTEHIHATLHBIX ciysrebHO-
BO3MOKHOCTER Y KeaHM$HKALEOHHOTO
COTPYIHHKOBR K 00VIeHHIO PAsBHTHS H JIAHHPOBAHHST

AZ~Zgb jZa\blby i_jkhgzZeZ > @
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K_]lh”*gy gZ fgh]lbo jhkkbckdbo ij_”"ijbylbyo [t(h2virbjgkf\ wiKemagZzZ '
mklzZgZ\eb\Zxlky nbgZgkh\u_ihdzZaZleleth!|gkblhjgvgh phlj [bl _e ¢ I
pbhggu_ b lhevdh \ ihke_"gxx hq_j_"ihaikdZbzZelebvojkdl jbamxsb _
Ib_ i _jkhgzZezZ \hafh ghklb ey h[jZah\ZdbWju I\Ibjd[KKIiZ gb\ZxI| j_Ze
pbx \k_c kljzI_]bb ij_"ijbylby Gh j_rzlviteZ*Z[gBlIgha[idhke "h\Z] _ev
klb gzZgbgzZlv k nhjfbjh\Zgby m khljm’/kgbkh\gdkbdd I[gudblhf dhgljhel
\Zlv dZd bkihevah\Zgb_wlbo kihkhagEkZle ipifhfhtplokh dhlhjZy ihkln
ihlj _[bl _ex b h[_ki_qgqb\Z | nbgzZgkh\u_ j _amevlZlu

lZzg”_fby dhjhgh\bjmkzZ \h \k_f fbj_ \ Ihll glbk2Z2azle 2 Bhjlbkgh_ \eb:
gZ hjl]ZgbazZpbx ~_yl _evghklb [hevrbgkdhayngkigmazipd&m[t_dlh\ \ugl
hldZzazZlvky hl gZf_q_gguo [bag_k gZilj\Z\egglybkd dbjezd bkmbok ijb wlihf k
fbjh\Z\ b jZkrbjb\ “hihegbl_evgu_ Hkgh\dukigéhhitbjihdhb bkihevah\z
"bklZzgpbhggh]lh nhjfzZlZ hjl]ZgbazZpbb jgKkhgZeZz ij@pbkkZglZz2 ©m~"Ze _

lZzg™ _fby &29,' kihkh[kI\h\ZeZ nhjfbjh\ZzgthxIph\hadhlhgée [hev
rbgkl\h [bag_k ijhp_kkh\ jZaebqguo "bagx’ggudubkh jZpbg k _gh \ hg
| d gzZb[he__ \Z gufb f_jzZfb ih ij_"hl\jZsg gdtxy j¥kjintkk jklZeb khdjZs
gbkeZ nbabg_kdbo dhglzdlh\ b kh[exklghgpblbhpbEEvghcktibh hj]Zgbe
b [x~ _Igu_ mqj_""~_gby \ i_jbhn izg~_fibd_klZXebdbFzZkkhlym~rgbdh\ gZ
klZgpbhgguc nhjfzZzl jZ[hlu qglh khdjZlbeh_ybwwighkbw@azZgdzjZz[hlgbdh
kg | ebd\b”"Zpbb b kgb ™ _gby ebgguo dhglzZdlh\

LZzd ih ~"Zgguf Fbgbkl jkI\Z Ijm~Z IJN \ Z jZ]hlZxsbBoqgptkilekbyg be

feg q_eh\_d hkms_kl\eyeb k\hb Ijm”*Eeu ghliyaZ@hklb m

>bklZgpbhggZy nhjfZ jZ[hlu ihal\hey | khljewgdbikZ kZhhElllvyjZ[hql
ljiZnbd Z m~Ze_gguc nhjfZl h]jZgbgb\ZmkljZghydcgpZaddn h\uf ~h]f
jhf ~hihegbl_evguf kh]eZr_gb_f beb ijbexahjf4oidaXpbiol

Hkh[_gghklvx IZdbo nhjf hjl]ZgbaZpbb aZ[dhexda iy \ kkiZf _g_gbb
nhjfZpbhggh dhffmgbdZpbhgguo | _oghehlbyg kRejZ |\mlhBih” eckl dhee ]
bgufb ebpzZfb Wnn_dlb\ghklv hj]Zgbakpkbthg pbYzgeg hgeg hjZ [Wlu khljm~g
aZ\bkbl hl h[_ki_q_gby jZ[hlh*Z]l e f ke @mxsbo mkeh\bc

+ gZebgb_ kh\j_f gghc kbkl_fu bgnhjfZpbhlaphldb§fmeddZ pkhh g
kiI\Zfb aZrblu i_j ~Zgb ~"Zgguo

+ gZebqgb_ bkijZz\gh]lh h[hjm~h\Zgby ijhinxkkphgdBggpcighgl j b
ijha__

+ gZebgb_ gZ jZ[hgbo dhfivxl_jZo ijh]ljzyfgeyhih{~ki dgbhp wnn_.
Ib\ghklb Ijm~h\uo nmgdpbc Zglb\bjmkgujZfifjbehey ghdsbijh]hl \aehfz
ijha__

| j_gbke_ggu_ \ur_ mkeh\by azZdj_ieyxlky \@l| dh]*ZLZ[BN>Z]
hlyam_|ky h[_ki_gblv jZ[hlZxs_]1h m~Ze hggh*"k&khdfm dhchZ2hdZgb f ij
lizffguf h[_ki_q_gb_f b kj_"kI\Zfb aZsbdu ad\bkjdizpbb Ih]h ijhibkZgh
mkeh\b_\ Ijm~h\hf “h]h\hj_ beb g _|

HjlZgbazZpby jzZ[hg_]h ijhp_kkzZ \ i_jbh” iKg"ijfhbjidrejh gdmisjrmkl\ g
gu_ baf_g_gbyf kZfuf agZqgbl_evguf kbgouglhekliheeguwdk i _j \h”" khlj
gbdh\ gZ m~"Ze_ggmx "bklZgpbhggmx uabjéZm Iljg[hiuohWhbhhklv IsZl _ev
b dZq_kI\_gghc hjl]ZgbaZpbb bgnhjfZpbdgnh dHffkmggdgdpphjZ[hqg_]h
p_kkZ ijbf_g_gby kh\j f gguo | _ogheh]dbZsblo[bgmhhiZgbly > @

K_lh~rgy mki_rghklv nmgdpbhgbjh\Zgby b bjZexXphbyhj]Zd boagZ pkiadb
kms_kI\_gghc kl_i_gb azZ\bkbl hl kikhlgm~ghdZfdobgbnjh\ufb dhfi_|_ g
fb Ih _klv kmffhc agZgbc mf_gbc b Z\jdhluwknZdeEbggufb bgnhjfZz
hggufb j_kmjkzZfb b kbkl_fZfb Djblbqg_¢gHd¥yi \iKhghkeéZ nd[hlZIv k pbnj
fb j_kmjkzZfb h[mkeh\e gz | _f qlh [hevrbdklghk\gimpj lgigbob ijhp_k
\azZzbfh”™_ckl\by k \g_rgbfb kl _cdohe”_ jZbbhkimgnkkeyk Ikx k ijbf_g_g
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kh\j f gguo bgnhjfZpbhggh dhffmgbdzZpbhilglymmAgbdhehmjJ@gbazpbb
gu mf_Iv jZ[hlZlv k khhI\_ITkI\mxsbfb j c&kyhykzHpmb \gbfejmdh\h"kl\Z
ihevah\zZgb_f jZaebqguo k_j\bkh\ GZijbf_jazZtkims_&kVebybkh fgh
Jhkm~rZjkI\_ggufb hjl]Zzgzfb ijhbkoh”~bl qgfZlbag jKdbbqglggnhjfZpbhggu
kl_fu wlbo hjJZzgh\ n_”"_jZevghc gZeh]lhdlgbk&mmu |I& fhj

Khhi\_IkI\_ggh |j_ [m_Iky i_jkhgZe h[md_bgHdico elykjZifhobu Fgtl
[bag_k ijhp_kku k_cqzZk 1zd _ k\lyaZzZduk kj\bkih elh&kmZhjtk I\ _gguo mk
ihrjZzamf_\Z | g_h[oh”bfuc dhfie_dk ag¥Xuogdrt\ mfklgimNgmdh\ "ey |2
IZdhc dhfie_dkghc kbkl _fhc <f_kl_k udfb pbjkjhddeZgg\ bkq_ jiu\
mf_gb_f \azbfh”~_ckl\h\ZIlv k hj]l]ZgzZfb mgZegZeljghh]h f jk]l]oh]h agZc
ihfhsvx bgnhjfZpbhggh | _ogheh]bg_kdbogZxlj\bkh\[y ZgXdedb ijbf_g_
jZaebgguo bgnhjfZpbhgguo kbkl_f "ey ZdBebak iQhmpijkkZflgtoyijh_d
gZ ij_"ijbylbb > @

JZkkfhljbf g_dhlhju_ ba IZdbo ihe_aguo k_j\bkh\

<h i_j\uo "ey iezZgbjh\zZgby jZ[hlu ij_"ijbylbfy Imij@kdkygbkyb kl kmn
kzfb nbjfu £ wlih kbkl_fu dhlhju_ kljhyhen]dd [(B58_063hkbkl_f < ml
yo g_klZ[bevguo hlghr_gbc k AZiZz~hf h\kked Kerbomky mk&lblv \gbfz
hl _g_KkI\_ggu_ jZajZ[hldb ijbkmlkl\mxsblj\"*Zgwh¢hknwlh 1Zdb_ kb
dZzd ©=ZeZdlbdz (532 ©=ZeZdlbdzZ % \# Bkbkl bfgnhjZapbhdg\Zz_fu_
fhc © K2 hl djmiguo nhjf ~h Z\IhfZlbaZagbkhhmedmuo ijb *ijbylby
dzd lhjlh\ey b kdez” aZzjiezlZz b dz"juebl®jlzZzdFh gihkfufm mijzZ\e _g
khgZehf $/)$ +506 Ilexku ~Zgghc ijh]jzZffui_\\hathwghkilymlbgu d kI
]bg_kdbf ijh_dIzZzf gZebgb_ bgkljmf_glm\ iWwHh_jdddbggo\u_Th~ h\ mij
gby h[_ki_qg_gb_ ihegh]h ihgbfZgby ihedhiZebbygZ ig Rijbykbb \haf
ghklv ijh]lghabjh\zZgby ihlj [ghklb \ i_jkhgkZdZlgd kkglk\fh” _eb h[_
gb_ \ hgeZcg j_"bf_ dhffmgbdZpbb \k_o mqifkpglkdkih\ dzmwmhkhdZy
ZgZeblbdzZz ihgbfZgb_ ijbgbg | _dmqg_k@b i_jkhgZez?2 >

<h \lhjuo wlh kbkl_fu \b”_hdhgn_j_gpjkuiyaberBtKeb dikiin[h_ jZ
kljZzg_gb_ \ i_jbh~ izg”_fbb &29,' b migbh\eywaddpZglklg_@ ba az h
klb azjZz " _gby dhjhgzZ\bjmkhf < wlhl fhfjZal\lkihs kKienggptheZ 1ZdZy
<DK dzZd =RRP K_]lh”gy dh]*Z =RRPIgXdbhbgd ih&dyphdEtbéZc \ qZ
ihevah\zZgby iezZlghc \_jkbb bf_ | kfukehZkkZhlzdlly ihl_q_kI\_ggu
fu dzd ieZlnhjfz :HELQDU UX k dZzZg_kb\ wgdkic jliglogbiq*Kdhcdhc
N dk L_e_fhkl b *jm]b _

< lj_Ivbo \k_ [hevrmx ihimeyjghklv gZ[bdgbxh\kgkly flo i]Jghabijl
gby ;_amkeh\gh rbjhdbf gZ[hjhf nmgdipbckbhKeAuzZxtzi&dzf_jbdZz
ODWODE <f_kl_ k I_f \ mkeh\byo mklethc gdlgd yh fNZIgilmei Z pjthc d bgh'k
kbkl _fzf ke _~m_| h[jZIblv \gbfZgb_gKi ipgh]gbffgha [ g kI\ _ggh]h
IH gZijbf_j gZ kbkl_fm /RILQRP jZajz[hlagemkzZXxsIrhkxkibjhdbf k
ljhf ZgZeblbg_kdbo bgkljmf_glh\ ey ijh\gdughby daeblg\kg\guo wdh
kdbo bkke_"~h\zZgbc WIh hq_gv \Z'ghwdBdhdEZqd_¢#gdblokbkke ~h\Zghb
g_cr_f ijbgbfzZxlky h[hkgh\Zggu_ mijzZ\e_Hgbkdbk\hxr hgby ~v ihfh
hl_qg_kI\_gguf hjl]Zzgbazpbyf g_ lhevdhbijgbhre\'ZIlw mimgpdhk\_ggh
kKI\mxI| ih\ur_gbx bo dhgdmj_glhkihkh[ghklb > @

< k\yab kh keh b\r_cky kbImzZpb_c \ f9}_fik\gaZlgighey kghklv bk
ah\zZgby "bklZgpbhggh]lh h[mqg_gby \ujhikeZ"\ gAaWHIODMN DII21ILFHL
dh\h~bl_ev ih jZ[hl_ k "Zggufb y\ey_ IlkyjhjZZé&mszlihevgleygxs_c ih:
gblv gh\u_ pbnjh\u_ dhfi_|I_g@bb%h % _c ~_gv 1ZdZy |_ogheh]by ihe
rbf kijhkhf g_ lhevdh \ h[mg_gbb rdigekkgbdgdh\bb\khfmtq_gbb i_jkhgz
ebqguo hjljZgbaZpbyo
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©>bklzgpbhggh_ h[mqg_gb_ £ wlh p_eklkgdigZ\eZdldughiljihp *bZeh]t
]h Zkbgojhggh]h beb kbgojhggh]lh \azidh”eylbl\blyntj_ghhZ¥_"*m kh]
kh kj_"~kI\Zfb h[mqg_gby bg”bnn_j glguc dipokjgkdkEh bg\hxf_ gb?

ljb "bklZgpbhgghf h[mg_gbb h[s_gb_ bzé&hghddfbf h[yBhamdyl_evgl
ijhp_kkZzZ ijhbkoh”yl g_j_a bgl_jzdlb\gh_ \wakdfhjb kaklkb\b ijp_ihr"zZ\ZI
ey \h \j_fy h[jZzah\ZI_evgh]lh ijhp_kkZ g_uy\enlhksmn lglhaZbkéXxgpbhgg
h[mg_gb_ £ wlh _s_ b h”bg ba kihkh{hbak¥fhgblyyfZéviphdez ©Ijb ~blk
hgghf h[mqg_gbb j_Zebam_Ilky ebqgghklgh®bhi_glbhhifiggbx ihjhbkoh
fZzdkbfZevgZy bg”b\b"mZebazZpby h[mqg_gby?2 > @

?s_ h”gbf ba ij_bfms_kI\ "bklZgpbhggh]i pfewvayhgbyw yipkhlg _f g
guo kj_"kI\ b jZaebgguo | _ogheh]lbc "egw h[akjgby \haffiZaghklb b ij
ithql_gby we_dljhggu_ f_Ih*bg_kdb_ f&l_pghdewxlb jog_[gprdgZxsb_ ij
liZzffu b kbkl_fu Zm”bh b \bA"_hfZl_jbzede IgggZ "Hklkimf we_dljhg
[b[ebhl_db b I ~ Ihfbfh | _ogbqg_kdhc kthpgbdu kihplghewMgh ikboheh]bg
ij_bfms_kI\Z gzijbf_j \hafh ghklv jZza\bWohMNhkjhktdpghklv ~_ckl\h\
\ g_kljmdIimjbjh\Zgghc kj_~_ gh lhevdbfZdvghketlhdb\Zadk b kZfhkl
| _evghklb khljm~rgbdzZ Hqg_\b~gu ij_bfmghl\E[migklZgpbhdey jZ[hlh:
e_c¢c ?keb jZgvr_ jZ[hlgbdzZf ijboh*behkgbijhohZbbebdgmg \maZo b m
p_gljZzo qlh agzZgbl_evgh m\_ebgb\ZehejBkigbhturg&hi dikihg_jyf jZ[hq
\j_f_gb Ih k_cqzk [ez]h”Zjy kh\_jr_gEkpibhgghe bgomdheh]bc b ihkl_
ghfm bo m”~_r \e _gbx h[mg_gb_ fh ghhjhightbd\re*klNd\Zg_ \uoh”y ba
beb hnbkz Gzijbf_j ijhkemrZlv beb itghvZiwdeZtpdxeb |_klI ihmqg
\ZIv \ dhgn_j _gpbb fh'gh k bkihevah\zpd"'f kh\jb fl_gpgheh]bc \h \k_1
ghc k_Ib > @

lh f_j_ jZa\blby ~"bklZgpbhgghlh h[mqg_¢bgblehkiv jZfkdloemdh \b~h
klZgpbhgguo h[jZah\ZI|_evgubgighigdfd_ ijh]jzfdl]~Z azZgylby ijhoh”y
j_"bf_j_Zevgh]lh \j_f gb Z kemrZl_ev bf wéki KhihszZbkkgevamy jZa
gu_ f_kk_g” _ju we_dljhggmx ihglm h[é&@ggph\ ieZgmlyjfugeZcg \b" _t
n_j_gpbc b \_[bgkhbgojhggu_ ijh]jzifyzfdZzo dhlhjuo h~gh\j_f_ggh_ i
ki\b_ b \azZbfh™_ckl\b_ kemrZl_ey b wdki_klZmgZh[gaZlhlelZlhqgh \ m:
"ey g _lh \j fy ihemqgblv bgnhjfZpbx ZvwidlkimgwzZd hprk§brtidomgu
ijhljzffu \dexgzZxsb_ \ k_[y Zkbgojhgguc b kbgdgpdbdyghbtih [Yogl gb
1" kemrZl_ev bamqzZ_| fZl _jbZe kZfhHKllayglZgbyghk eZdtsviey klh\ b a
gbc Z qzklv fZl_jbzeh\ hk\zb\zZ_| ihi® jli@ddHVvx*k]¥hf dhlikhjuc dhjj_dlIbj
hrb[db b "Z | h[jZlgmx k\yav > @

AZdexq_gb_

LZdbf h[jZzahf h[mq_gb_ b jZa\blb_ i_jkdldpZe\Z 'tk  g& Rkb klhjhg
jZa\blb_ b gZjZsb\zZgb_ dzZ”~jh\h]h ihl_gpabZedb\ZykVgihdhkmd_ kl\mxs
mkeh\bc bf_xsboky \hafh ghkl_c b p_e_kyigghijkhilbjy dgkkih\Zlv agZq
mf_gby hiul b dhfi_|I _glghklv i_jkhgzZeRI _ifm/fhjlboZpbbkd ijhn_kkbhg
ghfm jZa\blbx b kihkh[kI\h\ZIv kZfhklhbli ejkdlgfdre ZZaHkhgth\hc jZa\blby
khgzZeZ "he gh klzZlv bf _ggh jZa\blb h WdglibdZedlr Zlelbdmlebjh\Zgb_h
aZpbhggh]lh dhee_dlb\gh]h b bg*b\b ohiZldwigh]hhibjfAgkgbgyZ khhi\ [k
smx ihA* _j°dm jmdh\h~kI\Z iha\hebljkhgbdXlbyhhjlevgibjh\Zggh]lh gZ
g_gb_ b jzZa\blb_ i _jkhgzZez \ jzfdZo ydhikyjhihkhkfasbdlWedh mijZ\e
agZgbyfb

=eZ\gufb gZijzZz\e_gbyfb kbkl_fu jZa\blblyaiZphblgZeeZ dy]KiZlv
+ \g_"j_gb_ h[hkgh\Zgghc kbkl_fu fhibjyZpbthlhgX[hlgbdZ d
+ jZkrbj_gb_ ijh]jzff jhiZpbb b klZ bjh\hd i_jkhgZeZ
+ \g_"j_gb_ jZaebgguo \b*"h\ h[mqg_gby i Zj&hgZye 2hNjhih\kikZb hidn\L
b _ d\ZebnbdzZpbb i_j ih~]lhlh\dZ

+

r_g
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+ mklZgh\e_gb_ g_Ildbo \j_f _gguo ]jZgbpr "ebyj{dapaflhddbobaz”zZ
\blby i_jkhgZeZz

+ bkihevah\Zgb_ jmdh\h”bl_eyfb kh\jihf*agthd b Ihglymf glh\ d
\blbx i _jkhgzZzezZ gzZklz\gbqg_kl\h dhmgbg] b I 7

Ebl_jZImjz

[jZfhy\ < B =emoh\Z ? < K_f_gdh\ @dkixXhjPopgh\KlykljZAu jZa\k
b hfmqg_gby i_jkhgzZezZ ij_"ijbylbc EbAN_jkI\h b f_g<«<" fKg +
=Z[b"meebgzZ = =bazZlmebg J FbjkZysh\u[fhjHJhkighbZ by nn
Ib\ghklb kbkl_fu mijz\e_gby i_jkhgzZehf ijhfhidzylbymijzZWedlgdo  gZ
ijZdlbg_kdbc "mjgZe < K +
=Z[b"meebgZ = OZfblh\zZ : W\hexpbihldijtii dbphpdLjvjju dZc
amevlZl pbnjh\hc |jZgknhjfZpbb Wdhghfdtirdqlg hmijjZdeb ggikdbc r
< K +
=ZebgzZ : W FZexlbgz ? < Mdheh\Zin*oh&dn\g_ifjhgigkkkbhgZ:
fm jZa\blbx b h[mg_gbx i_jkhgZez \ hjhZigdhaZpbmijZz\&Naibg gZ
ijZdlbg_kdbc "mjgZe < K +
=ZebgzZ : W KZeyoh\z : : RZnbdh\gzz &\l b MfijZz\ikhglZezZ kh
f _gghc hjljZgbazZpbb \uah\u \j_f_gb Wglth g h gtivd@q g hmijjzzdkeb g _kdb
gZe < K +
>fbljb_\Z K < Pbnjh\u_ | _ogheh]bb \gdighfie kotslghkjkh I _g”_«
jZa\blb _ WdhghfbdzZz \q_jZ k_]lh*gy az\Kjz + L <
ImjukdbgzZ < : Kbkl_fZ h[mqg_gby i_jkimghéHE]b ijZla\dbgbzeZz
ghfbdz ;;, \_dZ bggh\Zpbb bg\_klbpbb Lh[jZah\Z&b_ +
Kh\_jr_gkl\h\Zgb_ mijz\e_gby i_jkhgzZehimphk M Ajky\ _gWwhfh
oZfz"b_\Z K J =ZebfmeebgzZz G : =belydrhé2Zbgz?\[ZBbckdbc xjb"
‘mjgZe < K +
L j e pdh\Z ? < Xkmih\ > O Dhfioh”"g\ghtkmgk&bihgdZevghf j.
Ibb i_jkhgZeZ hjlj]ZgbaZpbc Wdhghfbmgglh mzjd\beqg gkdbcgZnjgZe
< K +
L _ogheh]bb h[mq_gby b jZa\blby i_pkhg@degZ[gbd]ZdbazZphe.
B G ;_eh]jm~ B : B\Zgh\zZ b ~j Ilh~cj_~_Poa” lhkekifh b *hi F BG

k
Lim~h\hc dh”_dk Jhkkbckdhc N_”~_jZpbb hlj_~ hl < NA
k baf b ~hi \klmi \ kbem k >@We 8bljhgEyUW SVKkmEKZ Z FR(
GRFXPHQW FR1VBG2FBO$ZB "\VFOLG OIM T LZZ
O_jl_d FF JzZa\blb_ i_jkhgzZzez knmsghlKy Iklijh9e, fF_""mg
gZmg ijZdlbg dhgn ©:dlmZevgu_ ijHdrgHhébdps bkiyZ\Zw\ dhgl_dkl
[Zevguo \uah\h\2 Fhkd\Z yg\Zjy Ip KOI[ 1_og&Zlgue
RmqgZebgz : : MijzZ\e_gb_ jZa\blb_fgbakpdbez Shjlgbd g.
< Kl

Yohglh\Z 2 K Dmly\bg > < <helzggZbd <teyxuakl if h[mq_
jZa\blby i_jkhgZez <_klgbd mgb\_jkbl_1Z ¢ K %
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FmgbpbiZevgZy dZ~jh\Zy iheblbdZ hkgh\gu
d hij_ " e gbx ihgylbc \ kn_j_ dZ”jh\hc
theblbdb fmgbpbiZebl 1Z

OXQLFLSDO 3HUVRQQHO 3ROLF\ 7KHIQDLY I$FSE LRR DEFRQHI
WKH J)LHOG Rl 3HUVRQQHO 3ROLF\ RI WKH 0}

K A:;HIJH<KD:Y

AZ[hjh\kdZy K\_leZgZ =_9dZg¥¢_\klZp gZmd ~hp_gl dZn_"ju ]migmpBjkI\_g
iZevgh]h mijzZ\e_gby ;Zrdbjkdhc Zdz”~_fbleihKkmYZjkl}Zyeg hgby ijb =ezZ\_ J_
ebdb ;Zrdhjlhklzg ( PDLO DXWVRUVLQJB #PDLO UX

L
g
|

f_kh” _j"Zgby fmgbpbiZevghc dZ~jh\hc iheblbdb ihk\ys g‘h\({hglweh Hthel
Zdh jZkkfzZljb\Zy fmgbpbiZevgmx dZ”jhimx iheblbdm Z\lhgguaZ gtzgky m x

by 1Zdb_ dZd ©fmgbpbiZevgZy dZ~jh\Zy iheblbdz2 ©dzZ”jh\Zy iijZablbdZ h
e_gby2® ©dz”jh\Zy iheblbdZ fmgbpbiZevgh]h h[jZah\Zgby?® ©dzZ”*jh\Zy ihel
fhmijZ\e _gby2 ©dzZ”jh\Zy iheblbdZ gZ fmgbpbiZevghc kem |f_{ZWkfaVv ~"Zgg
j_lv jZagbpm f_"~m ~Zggufb ihgylbyfb ijhZgZebabjh\Z\ kin[tbdE b<hjt dI d
amevlzl_jZkkfhlj_gby | _jfbgheh]bb \u”_e_gu ]jZgbpu klbc \"Kgby hfkgdhgu:«
pbiZzevghc dZ”*jh\hc iheblbdb

Dexq_\u_ kefmgbpbiZevgZy dzZ”~jh\Zy iheblbdZ dZ”jh\Zy iheblbdZ hj]lZgh\
e _gby dzZ~jh\Zy iheblbdZ fmgbpbiZevgh]h h[jZah\Zgby dZ”jh\Zyhiheblbd
mijZ\e_gby dzZ”jh\Zy iheblbdZ gZ fmgbpbiZevghc kem™[_

$ ODUJH QXPEHU RI VWXGLHYVY KDYH EHHOPREANYRIVEID® 8 RUW R QHS ISR |
RIWHQ FRQVLGHULQJ PXQLFLSDO SHUVRQMEBWYROXKFK A HP R 8 WKIRS D
SROLF\ SHUVROQQHO SROLF\ RI ORFDO S/R®@UFARKRIHBXR®HRLS DER G IGHK\F
VRQQHO SROLF\ LQ ORFDO VHOI JRYHUQPHIDW ERIGIYH¥H SHWH/ BRQS
VWXG\ LV WR FRQVLGHU WKH GLIIHUHQ MK B HWKEHRHIG W RDHNGH RFAERVDH-FHVS
UHVXOW RI WKH FRQVLGHUDWLRQ RI WHUWKG@GRERVLF WRI EHRSMDG D Q LY
QLFLSDO SHUVRQQHO SROLF\ DUH KLIJKOLJKWHG

.H\ZRUBXQLFLSDO SHUVRQQHO SROLF\ SHUVRQHOWWH G BBOR D\QRIO OFRFD!
PXQLFLSDOLW\ SHUVRQQHO SROLF\ LQ ORIEP\OL §HOK H FPYKHQU G P B Q @/ \EH

Hkgh\gu_ iheh _gby

:gZeba hkgh\guo ihgylbc \ kn_j_ dZmjghhpbiizrecdiddb iffi_~eZ]Z_fuo jZagufl
jZfb

:gZeba ihgylbc ©fmghpijhélgebyibdz2 ©dzZ”jh\Zy iheblbdZ hj]J]Zzgh\ f_kl
mijZ\e_gby2a ©dzZ”jh\Zy iheblbdZ fmgWhdbiy®vemh jhyZahheblbdzZ \ hj]ZgZc
]JhkZfhmijzZz\e_gby? ©dzZ”"jh\gZy fihgbpthdZevghc kem ' [_2 ihkj_"kI\htf_KiljZ " _e ¢
b hit_dlz

Hkgh\gu_ \u\h”u ih kh~_j"Zgbx ihgyllmc\ {Zlgigfinfljb klger_*h\Zgbb

<\_"_gb_

Ilhgylb_ ©fmgbpbideNvigpXgyeblbdzZz2 keZ[h bamqg_gh \ |I_hjbb Kms
kdhevdh ih”"oh”~h\ d hij_~ e _gbx "Zggh]Jggaugy\bhc jE&kfbbhc kl_i_ gl
lzdbf | _jfbgzf \ kn_j_ dzZ~jh\hc iheblbdd Khihdb phliZelb | ©fmgbpbize
dZz~jh\idtweblbdz2a ©dz~jh\Zyhjheddbllgh]lh kZfhmijzZz\e_gby2 ©dzZ” jh\Z
IbdzZ fmgbpbizb{jmih\Zzgbyad ©dzZ jh\Ayhijh2bZwdZ klgh]h kZfhmijz\e _
©dzZ”™jh\Zy iheblbdzZ gZ fmgbpbiZzevghcjkagbpz2f < qn fwlbfb |_jfbgzf
dzdh_ kh”_j Zgb_ \dezZ”u\Z_Ilky \ wlb ihgylby"
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F_Ih”u

< jZ[hl_ bkihevah\zZzg f_|Ih”® ZgZebaZ hlbph\ggylbchjZBEgudkd\Ih
jZkkfzZljb\Zxsbo ihgylby \ kn_j_ dZ”jh\hc ibedlwdb [fhab\ZmiZc :g:
jZkkfzZljb\Z _fuo ihgylbc ijh\_~ g f _Ih~hf kjdNg bghjyt bl Zm][t

J amevliZlu

< j_amevlzZIl_ ijh\_"~ _ggh]lh bkke_"~h\Zgby kmkgh\ddéjhhiggl|blteblb
fmgbpbizZzebl_1Z ke_"m_I| k”_eZlv \u\hgbpmpbhZevgyZKaon\EByeblbdz?2
©dz”™jh\Zy iheblbdzZ hjlzgh\ f_kigh]lh kzZfhidyjdhebdbdZ fOdgdghizZe\
h[jZzah\Zgbya ©dz~jh\Zy iheblbdzZ \ hjldgXe_ fbyyhPd XZjfthwEy ihebl
fmgbpbiZevghc kem'[_2 g_ b” _glbggyZmghtjhdmff_ \@eghfhqgbc fmgb
ebl_1Z
H[km "~ _gb_

>ey hij_ ~ e _gby kh” _j Zgby ihgylbc \ kn_j_fehgbjhbize bh el bj&
kfhljbf hkgh\gu_ | jfbgu ij_"~ez]Z fu_ jZaBLeb Z\IhjZfb

LZ[ebpZ
lhgylb_ fmgbpbiZevghc dZ”*jh\hc iheblbdb
Alh lhgyl Hij ~ e
KljZzoh\Z : Fmgbpbiz« Kbkl _fZz I _hj Ibg_kdbo agZgbc b~"b
dzZ"Njh\Zy ih\ hlghr_gbc b hj]j]ZzgbazZpbhggh ijZdlbq_kdl
iheblbdz ijbylbc hj]jZgh\ f_klgh]lh kZfhmijzZ\e_gby hj]z

pbc dhlhju_ \dexqZxl b hljz Zxl khihdmighk
ih ih~"lhlh\d_ ih”"[hjm gZagZqg_gbx ZIl_klZp
f _s_gbx \hagZ]jz ~_gbx gZdZaZgbx|/ b m\he
fmgbpbiZevguo kem ' Zsbo i_jkhgZeZ| hjlzZzghb
:klZoh\ X: FmgbpbiZi Nhjfbjh\Zgb_ dZq_kI\_ggh]h dzZ"jh\
dZz~jh\Zy iheblbdZh\e_I\hj_gb_ ihlj_[ghkl_c ijhba\h”kI\_gghc
Zevghc kn_ju \ d\Zebnbpbjh\Zgguo dgZz”"jZo h
gb_ wnn_dlb\ghc aZgylhklb Ijm~hkihkh[gh]h
b _]h hilbfZevgh_ jzkij_~_e_gb_ f_""m hljZk
h[ezklb fmgbpbiZzevghc wdhghfbdb bjkhpbZe
\ fmgbpbiZevguo h[jZah\Zgbyo jZpbhgZevgh
ah\zZgb_ i_jkhgZeZz ij_"ijbylbc hjlJ]ZgbazZpbc
"N _gbc g_azZ\bkbfh hl hjjZzgbaZpbhggh ijzZ\h\l|
kh[kI\_gghklb h[_ki_q_gb_ dz"~jzZfb km[t_dlIh
pbiZevgh]l]h mijZ\e gby

Lmjgbgh\ FmgbpbizZ« DZkZ_lky g_ihkj_~kI\_gghc "bag_"_
dzZ"Njh\Zy bo "bag_h[_ki_g_gby wnn_dlb\ghc jZ[hlu hj]
iheblbdz f_klghlh kZzfhmijzZ\e_gby jZkij_~_e_dby ex”_

jh\ ih kn_jzf ~_yl_evghklb azljz]b\z_1 dzd
iZevgh_ mijZ\e_gb_ b fmgbpbiZevgmx kem [i
kn_ju "bag_”"_yl _evghklb f_kilgh]h khh[s_kI\Z
fbdm dmevimjm KkhpbZevgmx kn_jm|b mijZ\

Ydbrbg X Fmgbpbizy =_g_jZevguc dmjk jZ[hlu k dz"jziz
dzZ"Njh\Zy bgl_j_ku gzZzk_e_gby kljzI_]Jby nhjfbjh\Zgby
iheblbdz b jZpbhgZevgh]lh bkihevah\Zgby dz”jh\ \k_o
j_kmjkh\
< _Ixlg_\ Dz~jh\Zy ihek| Egkljmf gl mijzZ\e _gby fmgbpbizZevg

hilzgZo f _klgh]JgZijZz\e gguc gZ nhjfbjh\Zgb_ \ukhdhwnn _dlIt
kZzfhmijzZ\e_gblyd\Zebnbpbjh\Zggh]h dZ~jh\h]h ihl_gpbZeZz

AZ[hjh\kdZz Dz~jh\Zy ihe Kbkl _fZ agzZgbc \aley”h\ b ijzdlbq_
gZ fmgbpbiZevghzijZ\e gguo gZ ih\ur _gb_ wnn dlb\ghklb ~_
kem™[_ klb hjlzgh\ f _kligh]lh kzZfhmijZ\e gby |j _Zebal

iml _f nhjfbjh\Zgby dZ”jh\h]lh khklZ\Z| h[eZ"Z
g h[oh~bfufb dZq_kI\Zfb ~ey bkiheg |gby ihe
khhi\_TklI\mxsbo hj]Zgh\
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G_dhlhju_ Z\lhju ihgylb_ ©fmpad'gbi\getylbylz2 jZzkkfZljb\Zx!| Ihevd
hlighr_gbb jZ[hlgbdh\ hj]Zzgh\ f_klgh]h kZflyr pjZi\£e \gdwyobleeomfrdsbo q
gZ gZr \alJey™ jzZkdju\Z_I| lhevdh h~gh jlhdhgzZih2bdbdbcfrdgbpbizZebl_
GZijbf_j hij_~_e_gb_ ~Zggh_ KljZoh\hg_Rdhc>q@klb ijAgybby mdzZa
i j_g_gv dZ~jh\uo | _ogheh]bc gZijz\e lyglmgdd N Zelvewgltklem Zsbo
Ixlg_ \ : < > @ hij_*_ey | dz*jh\hkld2pE2blidkigh]h kZfhndiZd\éggby
kljmf_gl mijZz\e_gby fmgbpbiZzevgufb kem Zsbfb

:gZebabjmy ijb\_~ ggu_ ihgylby bo kh™M jgBgjZamlkdhvgdzf ~\_ k

klZ\eyxsb_ | _hj_Ibg_kdmx b ijZdlbq_kdmgkly_khkiZsekdmpg _eb az~
ijbgpbiu hij ~ eyxsb_ kh~ _j Zgb_ | _jfbgzqzklijZdipd ledhlgby hljz" _
k\yav f_“Am km[t_dlhf b h[t_dIhf jbk

TeopeTqucxaﬁ HacThb OIIPEACIICHHA HpaKTI/IT-IGCKaﬂ HacThb OIIpCACIICHMA

* eI * CYHIHOCTh ACATCIIBEHOCTH

* 3ajlaun cyObeKTa MyHUITUIIATLHON

Ka,!IpOBOﬁ TTOJIMTHUKHA I10

* IPUHIHIIBI
OTHOUIICHHKD K €& OG];CI{T}’

* METOAOJIO'MYECKHE OCHOBEI

Jbk Kh”A_j Zgb_ hij_~_e_gby fmgbpbiZzevghc dZ”jh\hc ih

DZd m _ [ueh hif_q_gh ijzZzdlbq_kdzZyhqZjKavikyjg”Z é@lgiry gby f_"
km[t_dIhf b h[t_dIhf iheblbdb ijh\h~blfhihffragdgphrZgbb dzZ”~jh\h]h ihl
pbzZezZ < k\yab k wlbf jzZkkfhljbf jZagbpmhfij ~"me mgryadf g \u”_eb\ \
km[t_dl b h[t_dIl jbk

Copneprxanue NoHATHIH B chepe
KaJpOBOM MOJUTHUKU MYHUIIUIAIUTETA

1
|
l |

CyOBEKT 00BEKT
Hayuroe cooBmecrso TPYIAOBbIE PECYPChl
Hacenenue OTAEIBHBIC TPYINILL 1
MYHULUTaITeTa KaTerOpHU HaCenCHIs
Oprans MCY
KaJPOBBIC TIPOICCCH U
OTHOIICHMS, Ha KOTOPHIS
PykoBonuTen# oprasos HaTpasicHa
MCY HEeSTebHOCTE CYObeKTa

Jbk Kh~_j~Zgb_ ihgylbc \ kn_j_ dZ~jh\hc iheblbdb fmgbpbi

DZd b ]hkm”ZjklI\_ggZy dZ”*jh\Zy ihebybdZ"jimtywphedbdbdZ y\ey_
fgh]hkm[t_dlghc jbk Km[t_dlZfb iBeblbtd \frhgdprbigbb _]1h dz/jt
ihl_gpbzZezZ y\eyxlky
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+
kh\ f_

+
lul\Zxl b j_Zebamxl

h[t_f nmgdpbc b ih

KhhI\_ITklI\mxsmx
eghfhgbc
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gZk_e_gb_ fmgbpbiZevgh]h h[jZah\ggbygmybd eh ggh gbkxe\hij
klghlh agZq_gby kZfhklhyl_evgth Kigh]g kZdhimiZZde gby
hjl]Zzgu f_klgh]lh kzZfhmijZz\e_gby dhlhjuy fiMgblphzzgeBk |& Hujz

ih@bib kmn [+ @ mDKh KI\_Iki\m_

Cy0beKTbl MYHHIHINIAJIbHOH KaApPOBOii

MOJIHTHKH

|

| Hacenenue o
AT D OpraHbl MECTHOTO
My CaMOYIIPaBJICHUA
. obpazoBaHus .
Jbk Km[t_dlu fmgbpbiZevghc dZ~jh\hc iheblbdb

H[t _dlhf dZ~jh\hc iheblbdb fmgbpbiZevgéayh lkyjdxzi\Byby i\l _gp
|  \hafh ghklb gZk_e _gby fmgbpbiZebhdgliZ dzZd p Zebad\ j Zeba
lhgylb_ dzZ~jh\h]h ihl_gpbzZezZ ~“hklZlhgghe zgdly h[rtedlBDigZ~jh\hc ih
fmgbpbiZevgh]h h[jZah\Zgby ke _"m_| w” Jpbilw hKg _doZlklghdklb
\ dZq_KkI\_ h[t_dlIZ JThkm~ZjkI\_gghc d&™jeyhd iheblbdhb

Xx g_eh\ _qg_kdb_

j_kmjku

X hI”_evgu_ ]jmiiu b dZIl_]hjbb gZk_e_gby
x dZ~jh\u_ ijhp_kku b hlghr_gby gZ dhiljuevghikbweknglZ d1Z >

Wim ~

<_0_

ko fm fh gh bkihevah\Zlv b gZ nmihVey fimpgbpbe Zglby h[t

dZ~jh\hc iheblbdb MKIZgh\blv jZagbpmffifb®mijjzkkd ZgjloyZh fh gh i

ZgZebabjh\zZ\ bo k

mit_dl b h[t_dl

iz g&xeD\b N A\BEGgUZ[ebpu

LZ[ebpZ

lhgyltk

Km[t_

H[t «

FmgbpbiZzevgZy
iheblbdZ

GZmqgh_ kht

DZ"jh\Zy iheblbdZ fmgl
h[jZah\Zgbc

DzZz~jh\Zy iheblbcb
iZevghlh h[jZah\Zgby

FmgbpbiZzevgh_ hJj
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h[jZah\Zgby b hjlZg
lh kZfhmijz\e_gby

Lim~h\u_ j_kmjku fmghb

ZeM@mRIMZgby

u fHIPRglevgu_ Jjmiiu b dZI_]hjHQ
Dz~jh\u_ ijhp_kku \ fmgbph

h[jZah\Zgbb

DZAjh\Zy ihehj]Zg
f klghlh kZfhmijZ\e _

HjJZgu f_klgh]h k\
geygby

Lim~h\u_ j_kmjku fmghb
h[jZah\Zgby
HI~ evgu_ ]jmiiu b dZIl_]hjh
DZ"Njh\u_ ijhp_kku \ fmgbph
h[jZah\Zgbb

DZ~jh\Zy iheblbdZ
f klghlh kZfhmijz\e _

‘mdh\h”~bl_eb kh x

mijZ\e_gby

gspo hj]zgh\ f_klgh]h

Dz~jh\uc ihl_gpbze hj]zg
kzfhmijzZ\e gby
HI~ evgu_ ]jmiiu jZ[hlgbdh
f_klgh]lh kZfhmijZ\e_gby
Dz~jh\u_ ijhp_kku \ hjlzgz
kzfhmijZ\e_gby

DZ"jh\Zy iheblbdb b
iZevghc kem™[_

Jmdh\h~bl_eb I_«
f klghlh kZfhmijz\e

dhlhjuo hkms_kl\ey |
gbpbiZevgZy kem™[Z

DzZz~jh\uc ihl_gpbze fmgl
| kleyn"¥sbo
| IkyHfMm evgu_ Jjmiiu fmgbpbiZg
kem Zsbo

Dz~jh\u_ ijhp_kku gZ fmghb

D

b gzk.
iZevgt

b gzk.
iZevgt

hjlZg
f _kig
BVguo

bbiZev

kem'[_
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<ur_ m°_ [ueZ hilf_q_gZ fgh]lhkm[t_dlghkldZMpbipdiihebwdbdb Km
_dlhf ihgylby ©dZ”jh\Zy iheblbdZ iljgbpbZgbygdhijbey Iky fmgbpbiZev
jZah\zZgb_ | _ _1h gZk_e_gb_ b hj]ZigkldrmmseKKleryxsb _

< dZg_kI\_ h[t_dlZ dZ~jh\hc iheblbdb[jfZregbZlyizye ¥ighgh Yhu”® _eblv

x q_eh\_q_kdb_ j_kmjku fmgbpbiZevgh]h h[jZah\Zgby

X hlI*_evgu_ ]jmiiu b dZl_]hjbb gZk_e_gby

Xx dZ™jh\u_ ijhp_kku b hlghr_gby gZ dhlyjuevghikPhekng[Z "dIlh\

Ba ZgZebaZ ihgylby ©dz”jh\Zy iheblbdzhmjiiZzde\ dbkPgk]hhgdbh a
gby hij_~ e _gby km[t_dlZ "Zggh]h ihgy¢Ylbhw\Zy_iAwhéghbd@lthjgdZzgh\ fmg
iZevgh]h mijZz\e _gby hkms_kl\ey Iky hh édapkmhewddin\ t*dhj]Zgh\ f_kl
kZfhmijZ\e_gby

H[t _dl dZ”~jh\hc iheblbdb hj]J]Zgh\ f_klghlhHhkgthmijZreebbv bkoh’
ba bo iheghfhgbc dhlhju_ hij_*_ e gu kldhv aZdh®§Zx_ jZeNd > @ L
]Zgu f_klgh]h kZfhmijZ\e _gby ijba\Zgu j_pZvimgigpbuZbeV g h hl[jZatl
gby fh gh dhgklzZlbjh\Zlv qglh h[t_dIZfdbdEZmpmhd ihebibabpbb qlh
_dlu dZ~jh\hc iheblbdb fmgbpbiZevgh]h hyjgahkdagbm HbljZylggmx \t
\ dZq_KkI\_ h[t_dlIZ hj]J]Zgh\ f_klgh]lh kZhh'wijZedlgby fh g

Xxg_eh\_qg_kdb_ j_kmjku fmgbpbizZebl_1Z

X hlI*_evgu_ ]jmiiu b dZl_]hjbb gZk_e_gby

x dZ™jh\u_ ijhp_kku b hlghr_gby gZ dhlhjuevglZk]Z\&mdZ dlh\l |
hjl]Zgh\ mijZz\e_gby fmgbpbiZebl_Ihf

LZdbf h[jZzahf jZagbpzZ f_""m ihgylbyfb @ohgbjhhiZde vighdhb &dZjZah\
gby2 b ©dzZ”jh\Zy iheblbdZ hjkZgFhmijA\lghdby?2 aZdexqZ_ I|ky lhevdh
f ""m km[t_dIZfb mijZ\e_gby <h \lhjhfitkebbgdZ HEmjh\kEiey I|ky [_a
fhlh mgzZklby gZk_e_gby ~Zgghc |I_jjblhjbb

Hij_~ _eblv km[t_dl ihgylby ©dzZ~jh\Zy iliebldhlh \kAjfhagrd\e gby
g _fghlh keh g__ | d \ hij_" e _gbb dahmghjl]Xkdhjf khgh]lh kZfhmijzZ\e
Bkoh”y ba kzZfh]h ihgylby ke _"m_1I| ihhofbk&imgflhjXkkZgljb\Zz Iky dZz
itheblbdz ijh\h”*bfZy \ hj]ZgZo mijZ\e_ gbly[jamdbghbZdvguidbf h[jZa
km[t_dlhf dZz”~jh\hc iheblbdb fhlml [ulvIjmiki\imkisbceihjfADh\
dzZqg_kI\_ h[t_dlIZ dzZ”~jh\hc iheblbddh kifhgdpZieklgoy \uklmizZxl
x dZ~jh\uc ihl_gpbZe khhiI\_lklI\mxsbo hj]Zgh\

x hI* _evgu_ ]jmiiu jZ[hlgbdh\ hj]Zgh\ f_klgnh]h kZfhmijZ\e g

X dZ~jh\u_ ijhp_kku b hlghr_gby gZ dhlyjuevghikkPhekng[Z dIZ

< khhI\_Ikl\bb k aZdhghf h f_klghf kzthmjpZ\lej]gdlb\kif jkiZligh]h
mijZ\e_gby khklzZ\eyxl

X ij_~klzZz\bl_evguc hj]J]Zzg fmgbpbiZevgh]h h[jZah\Zgby

X ]eZ\Z fmgbpbiZevgh]h h[jZah\Zgby

x f_klgzZy zZ~fbgbkljZpby

x dhgljhevgh kqg_lguc hj]Zg fmgbpbiZevgh]h h[jZah\Zgby

X bgu_ hjl]Zgu b \u[hjgu_ "he ghklgu_ etpigdzieklgiyh iKZfmkfhlj
gu_ mklzZ\hf fmgbpbiZevgh]h h[jZah\Zgbkl\b gJeidxepghfkfpyfb ih j_
r gbx \hijhkh\ f_klgh]h agZq_gby > @

LZdbf h[jZzahf fh gh \u”_eblv g _kdhevhdh YZmgoiupZ glgdh\ k jZae
guf zrfbgbkljzZlib\gh ijZ\h\uf klZImkhf
\u[hjgu_ “he ghklgu_ ebpZz
fmgbpbiZevgu_ kem Zsb _
ge_gu ba[bjzZl _evguo dhfbkkbc

Km[t_dlhf dZ”jh\hc iheblbdb gZ fmgbpyheZeavVigyh ¢ nkeemh[*bl_eb | _o
]Zgh\ f_klgh]h kZfhmijzZz\e_gby \ dhlhjtrogbkbsZ &l\eZy llkegm [Z

N

+ + 1+
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H{t_dlhf dZ~jh\hc iheblbdb gZ fmgbpbilkaingbc klkelmdZ~jh\hc ihel
\ hjlZzgzo f_kkdghhmijz\e_gby yleyxlky lhevdh fmgbpbKZe¢buzZl kewm
gh \ dzZq_kI\_ h[t_dlZ fh gh \u”_eblv
dZ”~jh\uc ihl_gpbZe fmgbpbiZevguo kem Zsbo
hir" _evgu_ ]jmiiu fmgbpbiZevguo kemuZsleyy ghijjymijZzh "he g
kl_c ih dezZkkguf gqbgzf b *j

+ dZ”Mjh\u_ ijhp_kku b highr_gby gz dhlhjuevghiBA&ngZ_dlh\

Lzdbf h[jZzahf ihgylb_ ©dzZ”jh\Zy iheblthadzkgh fmdbpbiZgvd ihg
©dz™jh\Zy iheblbdzZ \ hj]ZzgZo f_klgh]h &zZfAhim[jzdé "gbgydhlh ihgyll
\dexgq_gu ebpzZz azZf_sZxsb_ \u[hjgu_ "alkepg@hkdb blggk ggu_ d fmgl
guf kem Zsbf gh jZ[hlZxsb_ \ khhI\_IkI\lKksbo hj]l]ZgZo F

<k_ jZkkfhlj_ggu_ ihgylby \ jZaghc kl_i_glkllZnZghphiylelelvdz
hlighr_gbb _]h gq_eh\_q_kdh]h j_kmjkz Be@zZ"4h\BYh _ih)Zdphdm j_Ze
dZz~jh\hc iheblbdb \ fmgbpbiZevghf h[jZamibgbbhgyltkk\y®bmgbpbiz
dz~jh\izweblbdz?2 ke_~m_1| kgblzlv ihgylb_f hkZbZxgdbimddh[sD |_hj_
g_kdb_ ih?*oh”u d kh”_j Zgbx dZ~jh\hciihetbllbldb \ fmgbpb

AZdexq_gb_

ljhZgZebabjh\z\ 1Zdbf h[jZahf \k_ ihgybkbywuR Il qggiby agoglbhm[t_o
h[t_dlz fu \b~bf qlh \ dZ " *hf ba ghld_llkd4¢jk\hdiheblbdb bf_xI t
e _ggu_ hlebgby

lhgylb_ ©fmgbpbid&¢piAyiheblbdz?2 ke_~m_1I| jZkkfzZljb\ZIlv dZzZd
kdh_ ihgylb_ hljz Zxs__ h[h[s_ggu_ ihBehdd ph¥%hc* ihezgbdb \ fmg
iZebl_1_ hibjZxsb_ky gZ gZmqgqgu_ bkke_~h\Zgby

+ I+

Ebl_jZImjz

‘klZoh\ X < FmgbpbiZevgZy dzZ”jh\ZyfiHbbhedhZbyl _hjmgheh’
fhghljZnby :klZoh\ X < 1Zljmr_\ < B wdmghilbdddbc bbdpdnhjfZibdb
gZmd khpbZevguo |_ogheh]bc b f_klghhk&ZAhmi¢Zhehgby F k

<_Ixlg_\ : < Thgylb_ b kmsghklv dz*ph\Eg4befbliblgh\h kZfhm
e _gby Kh\j f ggu_ gZmqggu_ bkke_"h\Zgby< b bi§gd\dpbblgguc |j
kmjk@ 85/ KWWSV ZHE VQDXND UX LVVXHYV

<_g_j E K =hkm~Zjkl\_ ggZy dZ”jh\Z¥lihghlyd Eebm ] hpA mm4g] [
[b_ Fbgkd <ur rd

AZ[hjh\kdZy K = DZ"jh\uc f g~ f_glhgZjihregkdhkld_lygfmghb
iZevghc kem ' [_ mqg_[gh_ ihkh[b_ F Ba” \k ©XjZcl?
AZ[hjh\kdzy K = Kh”_j Zgb_ ihgylbyb®@UdZAjRhEWMA}Z[RIYZ_Y kh

fmgbpbiZevgh]h mijZ\e_gby? Wdhghfbhdgghb inmZddbey klibc gznjgzZe
< K +
KljZzoh\z ? = DZ”jh\Zy iheblbdZ b dZMNjpgblpbilZlexxgh@h dlfjZah\z

F_""mgZjh~guc gZmqgh bkke_"~h\Zl_evkdbcKmjgZe <
Lmjgbgh\ : B Q_eh\_q_kdbc lebIZch]_ZdahIZZngmIdIE"]hkm"Zj
h[s_kI\Z Q_eh\_q_kdbc dzZiblze < K

Ydbrbg X < FmgbpbiZevgZy dZ”~jh\Zy |Ihmtdllmdjgh\C|_1p_hl<‘ljhcc
wdhghfbdb <_klgbd Kzfzjkdh]lh JThkmbBdgKkKldhgyhg g bwdjkdh f | Z
K +

_ N _jZevguc aZdhg hl hdly[jy ]h*Zbo ijbdipbiczt[ fhkdgh]
kzfhmijz\e_gby \ Jhkkbckdhc N_"_jZphgh" ZIKéykdgd Jrekkbckdhc |
pbb
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Hp gdzZ f_ "j ]J]bhgZevghc “"bnn_j gpbZpk
Jhkkbckdhec N_" jZpbb
$VVHVVPHQW Rl ,QWHUUHJLRQDODQ I)HG HQDWL. DRVQ F

FMO:F?LH<:

FmoZf_Ih\Z :clmev >Zgbkijhj\fdpzZ ij_ih*"Z\Zl_ev dZn_"ju wdhghfbdjza@\h_]bhg.
Iby BgklbImlZ wdhghfbdb nbgZgkh\ bh[mad\kZkiMnbZkgBmdb b |_ogheh]b«
DLIXOPG#\DQGH[ UX

H~rghc ba dexqg_\uo ijh[e_f kh\j_f ggh]h j_]lbhgZevgHeh gBa\blbjy MiegZkky
guo "bkijhihjpbc b m]Jem[e_gb_ g_jZ\_gkl\Z GZ hkghhh*"BgZleda ikimehRkh\r
ij_"eh _gzZ Z\lhjkdzy f_Ih~"bdZ hp_gdb f_"j _]bhgZevguo ~bkijhihjpbc :\I
\u\h” h Ihf qglh j_r_gb_f ijh[e_fu f_"j_]lbhgZevguo “bkijhodipdlgt y\ekyihlky w
ah\Zgb_ g_eh\_qg_kdh]h dzZiblZzezZ j_]bhgZz

Dexqg_\u_ keh\FbhgZevgh_ jzZa\blb_ f_"j_]lbhgZevgZy “bnn_j_gpbzZpby h
ihfAoh”u mijZ\e_gb_ j_]bhgZevguf jZa\blb_f

2QH Rl WKH NH\ SUREOHPV RI PRGHUQ UHJLRQMNH GUHYHRRDROH GWV E
GHHSHQLQJ LQHTXDOLW\ %DVHG RQ WKH DQDONKIHVDXIWKRVWL®B WK
VHVVLQJ LQWHUUHJLRQDO GLVSURSRUWLRRRQIFD $VIRREER WHKED W KAHK B X\
SUREOHP RI LQWHUUHJIJLRQDO GLVS WKXFPDWWERKAWIDVWO VRK WWIKH HAW L RIQ
.H\ ZRUGBMJLRQDO GHYHORSPHQW LQWHUUHXRGRDRGLFCHU BDGWU R WH
DJHPHQW RI UHJLRQDO GHYHORSPHQW

Hkgh\gu_ iheh _gby

:gZeba ih*oh”h\ d hp_gd_ f_"j_]bhgZevduadh%tble jknhjjdmebjh\ZIv \u\h” h
glh kms_kI\m_I g_h[oh~bfhklv jZajz[hldb _"bgdHthh ofZ irhg‘dhy _H[dik]ghh\ih o h”.
hp_gd_ mjh\gy f_"j _]JbhgZevguo “bkijhihjpbc

lj_~eh” _gzZ f_Ih~"bdZ hp_gdb f_"j _]bhgbevguo *bkijhihjp

<\_"_gb_

;hevrbgkl\h bkke_"~h\zZl_e_c kqblzxl bglli_kim$blkg\ha¥guo ~bkijhih

pbc £+ wlh h”"gZ ba hkh[_gghkl_c kh\jhfihgphdhblbykh gZe g
+ b " @ <f_kl_kI_f mlem[e_gb_f_ "jihhplyZ dvghab bk

f _Iljbggh_ j_]JbhgzZevgh_ jzZa\blb_ fh]lmlnKljahlavzkb jp_aebkifdphklb wdhgh
kdh]lh ijhkljzgkI\Z JThkm~ZjkI\Z IThwlhfm higiZ[evguof 2bjkiljlnihjpbc ~"he
[ulv ijbhjbl_Igufb *“ey JThkm~ZjkI\_ggh]h mijzZ\e_gby

lh fg_gbx Ilheh _gp_\hc X K ©khpbzZ&yghbmahghdbgZipdy2 £ wlh
klhygb_ j_]lbhgZevguo kbkl_f dh]~Z ijbgylkij j*reghpxmMhohnz\ f_"~»
j_lbhgzfb k p_evx ebd\b”*"Zpbb ©7bkijhihjpéogfZz_*mhghfbgb_ \k_c |
gu gh ijb wihf g_ mom~rZ_1| iheh _gb_ggb h~*gh]@ba j_]bh

lh~r  f_"j_]lbhgzZevgufb ~bkijhihjpbyfb ihgbfzZ_lkyhptldehgh gb
wdhghfbq_kdbo ihdZaZl_e_c jZa\blby j bohdthd bbb kg pd@ KK gZdh
gZ 9gZr \aley hp_gdZ mjh\gy j_]lbhgzZevghphgZavigiboy Mo kijhihjpb
"he gZ \uoh”blv azZ jzfdb kj_"~gbo \_ebqgbg
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F_Ih”u

< gZklhys_ _ \j_fy kms_kI\m_|I| fgh  _klI\h hZaehgggd ihf*oh”lbhg.
guo “bkijhihjpbct> + b "j @ b \u[hj Ilhc beb bghc f_Ih”"bdb
p_eyfb b az”"ZqZfb j_]J]bhgZevgh]h jZa\blby

LZd h~”gbf ba ]JeZ\guo ihdZaZl e ¢ NguZxgbaoepglbyhdZAdbjh\hc
Ibd_ y\ey_ Iky bg”_dk g_eh\_gq_kdh]h jZAbipyg®RQ dhlIhjhhr [ueZ |
l1ZzgZ HHG >ZggZy f_Ih”bdZ ihalhey_| Jj\mbelyyZbv kdjZgumiiu kljZc
]Jbhgh\ k hg_gv \ukhdbf \ukhdbf kjjh\gbf Iy _gghaddigf kdh]h jZa\blby

] Jhkkbckdzy N_" _jZpby aZgbfzZeZz f_Klh+\ j_€llkgh_ b\\oh”be
]Jimiim kljZzg ©k hq_gv \ukhdbf mjh\g_f ljbeh\>qg@kdhhepdbggZy Kl
gZ[ex™"Z_lky b ih jhkkbckdbf j_]bhgzf \\ JN]hlg Kmptu diHjmii_ ©k
\ukhdbf mjh\g_f q_eh\_q_kdh]h jZa\blbygnbii_ k Ebh\ukindkfdnjh\g_ f
\_gqg_kdh]h jZza\blby?2 > @ glh k\b”1h_egkkhhylsh IRNf fog "Zgguc ihd
g_"hklzlhggh ihegh hljz "z | f_"j ]bhgzZelwdujzZakbkighyhjpl*gZdh ih
DjZkgbdh\hc L@ bBhjgZ]lbgZ B@<b *j gZb[hevr__ \ebygb_ gZ ~bni
bg" dkZ g_eh\_g_kdh]h jZa\blby hdZaWvrm mk\_egvgbyl gZ

;hevrbgkl\h bkke_~h\Zl_e_c¢c \ dZq_klhdAhdB[sExshpghgidb f_"j_ ]b
guo “bkijhihjpbc jzZzkkfzZljb\zZxl lhevdh hgdigbihg2&2h\dc j _]bhgzZe
ijh~mdl beb h 'br"Z_fmx ijh"he bl_evgkklb ™a@b ¢lh gZ gZr \aJey”
\hey | \uy\blv dexq_\u_ ijh[e_fu j_]bhgZEvhlylh _j\Za\blbiy "ezZ]Z |
Abdm hp_gdb f_"j ]bhgZevghc “bnn_j_ gphZp bk Inwzdkd hZb gb Kkath”y
]jmii ihdZaZl_e_c¢ o0oZjZdl_jbamxsbo ijhbadpbkidgggu&khplygevguc I
Ah\hc ithl_gpbZeu j_Jb@gZ22gguc ih"oh” ihalhey_ | hp_gb\Zlv & _jjbl
bg\_klbpbhgghc ijb\e_dZIl _evghklb j_]JbhgZz

ljh\_~ ggh_ bkke_"h\Zgb_ ih”oh”~h\ ihw\hethe hhk” g¢Zlv §Zklhy
\j fy ~bguc ih*oh”~ d f_"j ]bhgZevghc "mkl\imgpbZpbb hlk

J amevliZlu

Wdhghfbqg_kdh_ ijhkljZzgkl\h JhkkbckdhlyB_" \jzppboXjgdkljbanm
mlem[e_gb_f ijhkljZgkl\_gghc g_h”ghjHrfghll{blh gZlelveg hgb”*bnn_j g
pbb ih ihdzZzazl_eyf khpbZevgh wdhghdbly hdkdH]hg ghadZifbygh \ mkeh)
ghfbg_kdhc g_klZ[bevghklb G_kfhljy gz*"gpdylgghcjuh}hkmdb \ua
ihke_~gbo e_I| h[hkljbeb wlb ijh[e_fu LZdZpex"Zebkv ihleh bl_ev
| _fiu khdjZs_gby jZaju\h\ ih \Zeh\hfm j_]JbdmgzZevgdfm ilhhkRmdg_ f_ k)
ghfbgZevghc gZgbke_gghc azZjzZ[hlghc ieZ]o”u gl kihldgZs8ghb_ g_
| _evgh [Ijb wlhf \dez” hI®"_evguo j_]bhghRmffizhgftbljlh\Zgb IJN \k_
hklz _|ky kms_KkI\_gguf + gZijbf_j \ kI ZhkegyZFhkd\uhkhkmffzZjgl
<JI km[t_dlh\ JN H~”*gZdh ZgZeba khpdhZevgdzadhgaflcgaZz + |
klZlhggh ihegh hljz zZ_1 keh b\rmx f_"j_hbhog@evgpixx "Bhwlihfm g
ij_~eh _gZ f_|h~"bdZ hp_gdb f_"j _]bhgZebdhlc gbhnghjgpdhZiplb ih m
j_lbhgzZevgh]lh jZza\blby \ hkgh\_ dhihgk]dheg\ h] dipdp_ipamgzZxszZy
ku ©k[eb  _gby?2 j_]lbhgh\ ih ihdzZzazl_egf_j>gpyhmjptdybdbg\_j]_gpb
bkihevah\Zgh mjz\g_gb_ j_]j_kkbb bkke_1m bftagh”igh#zmh_mghdgx Ih
g__f Ih*bdZ hp_gdb f_"j ]JbhgZevghc "khh\ej qpBZ@Ebvii > @

LZd kh]ezZkgh gZr_fm ih*oh”m f_"j_ ]bhgpbyghy b jkglp~rgh
jhgu ih ihdzazl_eyf hljz Zxsbf mjh\_gv¥bigh khhévgizaxdhimyh j _]bhg
eh\hc j _]bhgZevguc ijh mdl gZ "mrnbg\Zklleplmby hkgh\lghc dZiblZe
gZk_e_dby\_ebqgbgZ jZkoh”~h\ dhgkheb”bjh\ZggHhA DhrkkdZkkimgt N _
jZpbb gZ "mrm gZk_eh[gbfyijhba\_~ gguo bggh\ZpbhgguokémEijnx
"mrm gZk_¢€ _gby¥ k ~"jm]hc + ih ihdzZazl_eyf iha\lmgyhxsg¥ Hhzaa)\ pdbv
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q_eh\_q_kdh]h dZiblZzezZ j_]bhgZ dhebehkl\gqgk&lyllhpdZgtZZEZ j ]Jbh
q_eh\_q_kdh]h dZiblZzeZ j_]1bhgZ k mghdhkljnmtdlfhhdikip bdghklgZy hp_g
dZ g_eh\_g_kdh]h dzZiblzeZjblbjjpgZwnn_dlb\ghklb bkihevah\Zgby q_
dZiblZeZ j_]phgZ p_eyo Zijh[Zpbb ~Zgghc f_Ih~"bdb 8B\ _~» gu jZkq.
11 ih j_lbhgzf Ijb\he kdh]lh n_”~_jZevglhlh_higjmkrz\e Igdej_ameviZiu |
db b 1 dhg\_j]l_gpbb ihdzZzazZl_e_c jbh™Mkke_~m_fuc i

Bkke_ ~h\Zgb_ b 1 dhg\_j] _gpbb ihdZazl_e_c @glpcgdb f_"j ]b
"bnn_j_gpbZpbb az + 11
=h IlhdZzazl_eb ihalheyxst IlhdZaZ khpbZiwdhghfbqg_
mjh\_gv jZa\blby q_eh\_d_kdh]h dizzh\blby j ]bhgZ
I1ZeZ j ]1bhgZz
[ [ [ 1 1 [ [ L1 0 [ 1
Hp_gldhg\_j]_¢
GZebgb_ 1 g
Hp_g dhg\_j]_:
Dhg\_jl_g b
\_jl_gpby

JZkkgblZgh Z\lhjhf > @

Ba \ur_ijb\_"~ gghc IZ[ebpu fh gh k*_edbw \lu\®"™ bphbedh g dhlhijl
k[eb  _gbx ih hl*_evguf ihdZzazl_eyf \ jgldhgZzeHNH keh]h dZiblze j.
k mqg_Ihf _]h dhfihg_glghc klIjmdIimju k¢hkefh\klgzZkydhph gddblzez j_]
djbl_jbc wnn_dlb\ghklb bkihevah\Zgby dqeeh\_dbkdBA]h\Zehibhc j_]bhi
guc ijh~mdl gZ "mrm gZk_e_gby \_gkbhbfQZbjEko@pdhihdhx”" _1Z km[t_
Jhkkbckdhc N_"_jZpbb gZ “mrm gZk_e_gdyo bjggh\idpbhgguo Ih\Zjh\
[hl mkem] gZ "mrm gZk_e_gby

H[km™ ™~ _gb_

LZdbf h[jZzahf j_amevlZlu hp_gdb bdZahlgle |t opdb\thepx| k" _e
\u\h” h Thf qglh \ j_]bhgZo Ijb\he kdh]djm]Z ¢gZegdhdh""E_Iky kms_KklI\
]h kgb  _gby f_"j_]l]bhgZevguo “bkijhihjpbag_§Zhibhfyflogy\ékgbyfb b dj
abkzfb ihke_~gbo e_I Djhf_ ITh]h \ m| gihk <d| gy kpr b j_Jbhgh\
lhevdh J_kim[ebdZ LZIZjklZzg khhI\_lkldkdBémd kpZq_dbkkb luk
ey kjz\g_gby \ ] KzfzjkdzZy h[ezklv b Ibf]fekhl bc) Id gzZc A\mrm gZk_
gby \ur_ kj_"g_jhkkbckdh]h agZq_gby | fhmiom”r | gbbkkbimZpbb Lz
ghc ba hklj_crbo j ]J]bhgZevguo ijh[e_f b hgZeghio Abkijbihjpbc \ it
e_"gb_ ]1h”u \b”blky g_"hklZlhggh \ulkhdkihewmah\&Igphghdk eh\_q_kdl
iblzez qlh g_]Zlb\gh kdZau\Z_|ky gZgjzeehpdgghYbkkdtdlhpZ j_]bhgZzZ:
wdhghfbdb >ZggZy ijh[e_fZ _s_ [he__ hinkkywo] nipey jglbyaApbkekljmdli
wdhghfbdb j_]lbhgh\ b bggh\Zpbhggh]h h[gih\eZzgHyij kighhk ggbx b gz
jhl GzZ[ex"Z_lky g_khhI\_IklI\b_ kljmdhmjulhddedbgualdZz~jh\ b ihlj_[gl
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\ gbo LZd ih ~Zgguf j_clbg]Z ijhn_kXbdhjhkingebdikhklhygbx gZ

ij_~klz\e_gguf gZ bgl_jzdlb\ghf ihjlze_bkgmhKk[we abyylhkdim[ebdb ;
Ilhklzg kijhk gZ jZz[hgb_ ijhn_kkbb \urzdilh_"ehehghpyp "~ e gZ gZi
k\br | _evkl\m_I| h g_wnn_dlb\ghf bkih&dahhhzdBbblgZzeeh\| dgbhgz Ijl
ijh\_~_ggu_ j_ameviZlu ZgZebaz k\b~clkew&b\mxI*im ||_KkghgZevguf
Ib_f b g_eh\_q_kdbf dzZiblZzehf @ hglzwbhfm q_eh\_q_kdbc dZibl
klZzlv dexq_\uf ~jzZc\_jhf k[ZeZgkbjh\Zgghdbh\plIbyhghaVvigdyks_]h ~hl
bggh\Zpbhgguo p_e_c¢c wdhghfbdb \ kh\j_f_gguo mkeh\byo

AZdexq_gb_

LZdbf h[jZahf \ khpbZevgh wdhghfbqg_&ktlhgZalbhoghjhikbzd
\blbb g _eh\ _q _kdh]h dZiblzZzez gzZ[ex"Z]bky Zeklgd cgbbnh_Jjj gpbZpk
wlhfm j_ r_gb_ ijh[e_fu f_"j ]bhgZevghc "hmkkjbakdhZzpiNb N\ jZpbb
\j_f _gguo mkeh\byo \b”blky \ jZajzZ[hld_bkjpKbHgzZrevigué jda\blb_f ¢
gh\_ wnn_dlb\gh]h bkihevah\Zgbb g _eh\_q_kdh]h dZiblzZeZ

Ebl_jZImjz

fbjh\Zz W : F_lh”"bdZ hp_gdb ~bnn_j_gwdBEgbbbdhlpdlZldvgha\
j_lbhgh\ gZ hkgh\_ h~ghlh ihdZazl_ey <wdhgbhfkdmdIimjbazpKkb

:gZeblbg_kdZy azZibkdzZ bg”_dk g_ahdhigkkdh]h]jphegDelvygu_ |
gby > _dZJ[jv >We_dljhgguc j_kmjk@ X 8563 O RIWVGWS V3 X DG LYV |

,&5B BORQJ SGI

;mjfbkljh\z : : Jh”bhgh\Z G D DhgjirjBrihdZeB gku_F bkijhihjf
khpbZevgh wdhghfbq_kdh]h jZa\blby ijbgbjgdZgby inKkibp bgle\v gehb
wdhghfbg_kdb_ y\e _gby b ijhp_kku < K *

>hdeZ” h g_eh\_q_kdhf jZa\blbb fo ovj_¢_ekgjdu g g
"baghb Kharz\zy [m”ms__ \ f_gyxs_fky fbj_kmWe@_ dlj8§5Hu
KWWSYV KGU XQGS RUJ VA\VWHP IRBXFH®RFKXBHQWYV RORBELNQHZ

DjZzkgbdh\z L B Bg”_dk jZa\blby gq_¢&RVZ ghklblibrazZpbygpblh?
"ey kjzZ\gbl_evghl]h ZgZebaz jhkkbckdbo ggutbhghkmjk@e _ d3p
KWW S ZZZ DUFKLSHODJ UX GRZQORDGIERRN WH[WBSGI .UDV

Dhjgz]lbg X : Q_eh\_q_kdbc dziblZée dZzd\blbdlhjejhkllZ]gZpb
p_kkbb b ~_]jz~rZpbb fhghl]jZnby <hjhg_~ PBJW k

E_hglv_\ ? > F_Ih~"bdZ hp_gdb f_"j_lloipdZebdh e dtbgmnfbjg k
ijhkljZgkl\z Ba\_klby X]Jh AzZiz~rgh]lh Jbkm%«BjklZ ggh]l]hLmg <«
K +

Fbjhgh\Z F G OhebgZ < G >bkijhihjpba\flHp higkebdh]hbigZ f
\ ihklkh\_lkdbc i_jbh~ <_klgbd JM>G K_jby WKhghfbdZz

Fmozf_Ih\Z : > F_lh"bg_kdbc ih*"ok™"fdhgpbimyzwyhgby j_
gZevguf jZa\blb_f gZ hkgh\_ bkihevah\dgblylZie2h\_\WdhdgtlftbdZ b n
gb_ gZmqgh ijZzdlbg_kdbc "mjgZe < K +

Fmozf_Ih\Z : > Nhjfbjh\Zgb_ 1jZ_dlhjbhba)\blblygZeZghkbfhklb
ijhnbey bklhevah\Zgby g_eh\_qg_kdh]h delIththéZI\/IFQDMgZGerKdZ hi
gb_ wdhghfbdz K_jby WdhghfbdZ < K

HnbpbZevguc kZcl N_”~_jZevghc kem" [IulZ]thd«hb‘dbkb\Wgag_kddjhg
j_kmjk@ 85/ KWWSV URVVWDW JRY UX

J _]bhgZevgZy wdhghfbdzZ mq_[ ihlkKkm*rZjkjlXrdigjikdhbregb\_jk
D G Xkmih\ b Aj MnzZ JBP ;Zr=M >We881jhkgwue SjvV kntHO@E E
GO UHDG <XVXSRYB5HJLRQDOQD\D HNRQRPLNDBXSB SGI
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Ibkdmg ? B Dm~j_\bg < < :gZebhgd&kdlelhg kha\jp oy Kh\j_
gZy wdhghfbdzZ ijh[e_fu b j_r_gby < K *

lheh” _gp_\Z X K MijzZ\e_gb_ khpbzdévigzraVodihghibyblkgd \ ihkl
djbabkguo mkeh\byo Ba\_klby Dmjkdh]loglhd nkdhkH\ mgpdph] kbl _1Z
< K +

N _~heyd < K F_"j_ ]bhgZevgu_ "bkijhihjpblbgkhkgb}he\jgdh \lbbhyr
kh\j_f_gghc Jhkkbb Ba\_klby KZjzZlh\k@h}h imgbWpkbghfBEdZ MijZ\e
ljZ\h L < K +

Qm[jbd : FZahev H Ijbgbgu f_"j_]JbhgZkadup éBkmkbhp \ha
fh gu_ gZijZz\e_gby j ]bhgZevghc iheblbedb K;BgdDtkde \ kg =+

Yglbjh\ : < FmoZf_|h\Z : > F_Ih”~bjdh dpewggtbcf binn_j gpbZj
ih mjh\gyf khpbzZevgh wdhghfbg_kdh]h jZzh\bbbykdh]BEadEBibyZgZej_]bh
Wdhghfbdz b ij_”"ijbgbfzZl_evkl\h < K

‘2, (8

:gZeba bggh\Zpbhgghlh jZa\blby \_~“msbo ij_
j_1bhgZ \ mkeh\byo ljZgknhjfZpbhgguo k*
\ hl_q_klI\_gghc ijhfure_gghklb

$QDO\WLV RI ,QQRYDWLYH '"HYHOR S PHI\Q W RV KK B1H/H_IRG
WKH &RQGLWLRQV RI 7TUDQVIRUPDWQRBAVU®W BWKLIW)\

DJ:KGBDH< Y DHJ?GQMD
K:ITIMGH<:

DjZzkgbdh\ :e_dkzZg”j <yq_&2gr*h\Wwdhg gZmd "~hp_gl dZn_"ju didgplghdbdb b
g_kdhc *"_yl_evghklb BgklbImlZ wdhghfbdhbh Dadza&dgbly K_"_jZevgh]h mg
|1Z KDNM ] Klz\jhihev ( PDLO NUDVQLNRY DY#\DQGH[ UX
Dhj_ggmd YgZ :e_dE]bkg¢gjZzgl dmjkzZ BgklbIlmlZ wdhghfbdbMb (mMHRYLO gby
\DQDN #JPDLO FRP

KZijmgh\Z :ggZ K_jfZ]lbkZjzgl dmjkzZ BgklbImlZ wdhghfbDNN nfiPDEOgDb)
DOQ\DVDSUXQRYDD#PDLO UX

| _j_oh~ d bggh\Zpbhgghfm Ibim ohayckl\h\Zgby y\ey_Ilkgh\ghfd gcrkahp _kbv x
kl_fu < klZlv_ gZ ijbf_j_ :H ©:jg_kl2 ijh\_"*_g ZgZeba bggtmZpbhigghi] jZa
ylbc KlZ\jhihevkdh]h djZy \ mkeh\byo ljZgknhjfZpbhgguo k*\b]dhdhkldZpbhg
ljzdlbq_kdzZzy agzZgbfhklv jZ[hlu khklhbl \ IThf qglh gZ hKghbdhjijhdht_gghc
e_ggu_ ij_Nijbylby fhlml kZfhklhyl_evgh ijh\h”*blv ZgZghaZ hlimgglkd\ey yfh
| _evghklb ey \uy\le_gby keZ[uo f_klI \ mijZ\e_gbb bggh\ZAmhyfolkkjhkhdlec M
mqg_Ilhf bf_xsbo j_kmjkh\ b kljZl_]bqg_kdbo p_e_c _kZdZyghhladh ghkla ZdpZs
lu gZ ijb\e_q_gb_ klhjhggbo hp_gsbdh\ b iha\hey_| ijh\h”~blv dh)j gddpbhgg
Ib\gh b k fbgbfZevgufb ihl_jyfb “ey ijhba\h”*klI\Z

Dexq_\u_ kemm\gh\ZpbhggZy wdhghfbdZ bggh\Zpbhgguc ihl_gpbzZe KIZ\jh
gZevgZy bggh\ZpbhggZy kbkl_fZ dhfihg_glu bggh\Zpbhggucc ihdylazh ghklb
bggh\Zpbhgghc ZdIb\ghklb

7KH WUDQVLWLRQ WR DQ LQQRYDWLYH W\SHRIRD@DRPRARRQK W\V WHKF
WLFOH DQDO\]HV WKH LQQRYDWLYH GHYHJBBS8EBRWIR{I6RHBGRBAYWQ
THUULWRU\ LQ WKH FRQGLWLRQV RI WUDWWVR UR BWIWRFMA VKXQ | WM QI
WKH IDFW WKDW RQ WKH EDVLV RI WKH SHR FDVH GQRFBHVE KR GRIQRIO \ LIX
JRLQJ LQQRYDWLRQ DFWLYLWLHV WR LGHQWQRZHAHD EQ HWVHINGIMX V@ ¢
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LQWR DFFRXQW H[LVWLQJ UHVRXUFHV DQG YRM@WO\N UHGRBBY WK
WUDFW WKLUG SDUW\ DSSUDLVHUV PRBVXO 6 R ZAL WU PLIDH P @WA R W\
H\ZRUGQQRYDWLYH HFRQRP\ LQQRYDWLYH SRW HQWIRIO V\6WOHPU R
QHQWV RI LQQRYDWLRQ DFWLYLW\ LQWHJUDO LQGLFDWRU RI LQQI

Hkgh\gu_ iheh _gby

Bkke_ ~h\Zgb_ hkms_kl\eyehkv k ijbf_g ZjghflH_itokpMzievegy dhfie_dkgt
ebazZz bggh\Zpbhgghc ~_yl _evghklb g&Zhdgkithd_ _kdbmgkphZvevguo b ikboh
nZdlhjh\

;ueb jZkkfhlj_gu hkgh\gu_ ihdZaZzZl_eboggBEYZ pdhgd htikkljZ&\blby \uyle
"bl_evgZy "bgzZfbdz \ ihy\e_gbb bggh\\Zpgoghugog hj hjbbglbch

Hij _~ e _gu [Zah\u_ dhwnnbpb_glu "déy ddhcth quikle gghuo dhfihg_glh\ b
Ih~"bdZ hij_~_e_gby dZq_klI\_gguo oZj2dY_gBEkhixg dhfifhdh®yZ wdki_jlguo hg

<\_"_gb_

:dimZevghklv gZklhys_]h bkke_"h\Zghgy hh khkje H\eggaZ Imkeh\by
gby ~_yl_evghklb Ij_[mxl hl kms_kl\mxshjo NijlknldtZgZedkgyby ]jZfh
jZajzZ[hlZzgghc kljZI_]bb jZza\blby agzZqgHlljekaghfh\dhed@elblnbpbjh\.
f g ~f_glz J_rzZxsbf nzdlhjhf Kkihkh[KI\mxsb¥f_yd\ evghklb ohayc
sbo km[t_dlh\ gZ [he__ \ukhdbc mjh¥bgWvZk&B\hc\Zgbk pugdZ b dZ
kI\b_ m\_ebq_gbx ijb[ueb IjZ"bpbhggébkn\zigb |kyglgib¥Zrpbhgghc
ghklb

H{t_dlhf bkke_~h\Zgby \ klZlv_ \ukimi¥x\_lggemgpblhggZ | _dm:
klhygb_ hkgh\gu_ ozZjzdl_jbklbdb b ihdiZzadg etbyly\efyxlikfy klZ\jhih
ij_~ijbylby \ gzZklghklb :dpbhg_jgh_ h[s_kl\h ©:jg_kl?2

<hijhku jZa\blby bggh\Zpbhgghlh ihl_gpd@ley ib jkbhfnre lj\ggh )\
hgghfm jZa\blbx \ jZagu_ \j_f_gZ jZkkfZljbkZehkvg\kMZxpsdufb b a

[_"gufb mg_gufb 1Zdbfb dZd G G DbehkbgkdbdB <jBlh 'bg :: >Z
X < RZjz_\ D FzZjdk : FZjrZee D WNhil_jJ BZebHh_jJW Lhnn
> jjb]lb

L fZIbdZ bkke_~h\Zgby bggh\Zpbhgghlh jaa\dbdZy\\ipmjiny kel RI
_"bghc b klIjmdImjbjh\Zgghc bgnhjfZpbb ha\lblbmsbdgh)Eypydbhgghc w
fbdb KlZ\jhihevkdh]h djZy 1iheghp_ggh]h dlkkef khyzgbijhkohak HrykI\
aZbgl _j_kh\Zgghklb \ bggh\Zpbhgghc ljZgkhthjdZgphdh E JHih\g hij_ "_
bggh\Zpbhgghl]h ihl_gpbzZezZ gz ijbf_j_ dhod_|9hgbpayckI\_g

F_ _Ih~u

Bkke _~h\Zgb_ hkms_kl\eyehkv k ijbf_&\ gliZzfd | K dblb kiiblh*kdbc 2
kbgl_a ~_Amdpby b bg~mdpby Wfibjbch\Rdtbe fkkgkbhbiprkke i2jkhgz
gylh]h \ :H ©:jg_kl2 h[jZ[hlZggu_ ihkj_~kjighd Hp igdwdk]imiibjh\hc

J amevliZlu

KlZ\jhihevkdbc djZc bf__| gZb[hevrb_ ihdgazl ZeadbhghhNzZ kh_ "b
]Jbo j_]lbhgh\ K_\_jh DzZ\dZakdh]h n_7~_jedwghkprckdjm]jZ]lbbhgdevghf b
pbhgghf bg”_dk_ o0ZjzZdl_jbamxs_f “hed Knkit\ldddigh% hggb\Zpbhgg
| _gpbZe_ JN KIlZ\jhihevkdbc djZc \ Khttm @Z gbiZre[gZy_eb bjmx:
abpby ih KDNH h[mkeh\e_gz |_f qlh bfijlgidlrevkdhlheadAylZijboh”
gZb[hevrbc h[t_f \gmlj_ggbo aZljzl gZuigh)\Zz&jZghlhdzZmbggke_ "h\Zgl
\ bo jZzaf_j khklZ\be feg jm[ ba p_ehffegmdNH | _
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< h[eZklb bggh\Zpbhggh]h jZa\blby KDNH igZcKip\ghitbdkikdbdh el
hl h[s_]h dhebqg_kI\Z hj]J]ZgbaZpbcggahddpbirgsghoky* byl _evghkly
KDNH > @ |Ijb wlhf ih gbke_gghklb bggh\Zgpdhggh_hjjpoydgbc] djZc mk
iZ | ebrv J_kim[ebd_ >Z] _klzZg
AZ ihke_"gb_ Ijb 1h~"Z gbke_gghklv igpkhogZjeZijhylbedgadzKIZ\jhik
ev_ khklz\ey | \ kj_~g_f qg_e glh ydby itkdz&zfué \fukh KDNH
kljmdImj_ bggh\Zpbhgguo dzZ”jh\ d gbkpng ¥%ke bth\Zl _ g eh\_d qlh |
\urz _| h[s_]h dhebqg_kI\Z bggh\Zpbhgguo *_yl e _c
Bf ggh gZ “hex KlZ\jhihevy ijboh”*"blkyqgXb\thekfZgglhoelaZy\hd b
NZgguo iZl_glh\ gZ jZajzZ[hldb % b khh[s_l&lkljggdlmglhih KDN!
khklZ\beh b kKhhi\_IkI\_ggh b ZAi gb”ighgbilhdZgblhjbZevgi
km[t_dlh\
<ur_ijb\_"~ ggu_ ~Zggu_ k\b”™ _I_evkli\mxlblh eygeblgblbggaZpbhgg
ihl_gpbzZez djZzy \ gZklghklb j ]JbhgZevguo ij_"ijbylbc
Qlh[u gz ijzdlbd_ ih~I\_jrblv bggh\ZpbHgygjhéhienkdpb Zi¢ Rijbylbc
ijhba\_~ _f jZzkq_| hkgh\guo b gZklguo ihgZzaH @:jg dd2ijdimig_cr_]
ijhba\h~bl_ey dhkf_Ibg_kdhc b [ulh\hc bjh"&pbbh\gtllhkba kZfuo g
_fdbo ij_"ijbylbc gZ |_jjblhjbb djzZy
Ih gZr_fm fg_gbx "ey dhfie_dkghc hp_gdbybeoo\iZpiibhgohcre g
ghlh ij_"ijbylby g_h[oh”bfh bkihevah\ZlggmkhgZdm@kgkbhWg b\b*m2Ze
f Iljbd o0zZjzdl_jbamxsbo hI*_evguc kljmgigm\gpbhwghihgilhb gpbzZez
gZ bo hkgh\_ ijhba\h”?blv jZzkqg_I bgl_]ljZebhlylh e jAhd boA diglal b\ Z p
< gZklhys__ \j_fy ijbgylh \u”~_eylv dhfihghglh\ yogeghghkbh gig_»
ijbylby ijhfure_ggh]lh k_dlhjZz
bgl _ee_dimZevguc = bggh\Zpbhgguc dih\_ggddubhjmjgbhldhc
ijh~\b" _gb_f ijh_dlIh\
gZmqggh bkke_"h\Zl_evkdbc = gZelbgbkhkd! _gghldlmbeggfzZl_jb.
guo ZdIb\h\ mjh\ _gv jZa\blby eZ[hjZlhjghc [Zau > @
ijhba\h”~kl\_ggh | _ogbqg_kdbc % ijhbarhjblyllbegvdhkIV _igvguo ]
ih~"jza”_e_gbc mjh\_gv Z\lhghfghklb aa\ilhkghtkd & pptobb\h " kI\Z
nbgzZgkh\uc = kbkl_fZ iezZgbjh\Zgby "\KKj_dki\ ndggdggkh\WuohdZzZa
| _e_c ]h~*h\hc [mo]Zel_jkdhc hlg_Ilghklb
hj]ZgbazZpbhggh mijZ\e_gq_kdbc = IkbklIZ§ZZplhgghkificl glghk
kljzl_lbg_kdh]lh f_g_~"f_glZ kbkl_fu digifmeypdZpbb b d

H[km "~ _gb_
Bkihevamy hibkZggu_ \ur_ we_f_glu HRigZy_abf g¥%dghh ba kljm
guo we_f _glh\ bggh\Zpbhgghc *_yl em@kkidue dlyflihege gdl [Z]e J

\uihegbf k ihfhsvx dhwnnbpb_glgh]h ZigihebvaB\Zgbhydmkjb*"g_gby ~Zg
h~rgh ij_"ijbylby [m~ml jZzkkgblZgu bkoh”y ba kj_~g_]h mjh\gy

LZ[ebpZ
Bgl _ee_dimZevguc dhfihg_gl
lhdZaz F_Ih"bdZ j:z J_ame

Cl bggh\Zphbl Highr_gb_ dhebqg_KkI\Z i_jkhgZez k\yahZag
Zdlb\ghklb N yl_evghklvx d gbkem jZ[hlgbdh\
>hey ki_pbZz Highr_gb_ gl_ogbg_kdbo ki_pbZebklh\ d
\ bggh\Zpbyo jZ[hlgbdh\ hj]ZzgbaZpbb
<hajzZklgl i_jkhg Highr_ggbkezZ bkke_"h\Zl_e_c klZjr_ e_

jZ[hlgbdh\ azZgyluo \ bggh\Zpbyo

Bklhggbd khklZ\e _gh Z\IhjZfb
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Ke_"mxsbf hij_~_ebf gZmqgh bkke_"h\ZGZewkdih¢ wien[felmgdghc
ghklb b mkj_"g_gguo ZgZeblbq_kdb%d_ fhjZxkazl e c ijh\_
Dhwnnbpb_gl bgl_ee_dlimZevghc kh[kB_gofh kidbeklylghdfZg jbZ
guo j_kmjkh\ d gbkem \g_h[hjhlguo ZdIb\thX % ]h™ b ]h~ khhi\
kI\_ggh
M~ _evguc \_k azljzl gZ bggh\Zpbhggms  hyjk_évghi{jm™\ &ngu
Ih\Zjh\ jZ[hl b mkem] % b \ JhiAmikl\_gghh”m khh
Dhwnnbpb_gl bggh\Zpbhgghc ijh*mdpbbjZzl m*"G8WHJuk \\ _hk[sai
hit_f_ azljzIl ij_"ijbylby % b \ mhkimh B _1kI\]hg'gh
Ihfbfh dhebqg_kI\_ggh]h f Ih”"Z hp_gdikemdBeVvrbgiklevam |ky w
guc f_Ih?r > @ IhdzZaZl_eb ijhba\h~kh\ dghghhlg ogZqijbddhl_f ba \uih
ghlh bkke_"h\Zgby \ oh”_ dhlhjh]lh [uckki _ijk\\e bq_ gimdlmjguo ih"]
e _gbc hj]j]ZgbazZpbb
LZd dhwnnbpb_gl ijh]j_kkb\ghklb h[hjm~h\ZgMyhkhd&VZNbegheh]
ghklb b zZ\IhfZlbazZpbb ijhp_kkh\ wdki_KkfbchpZzgdelylpzk\b*_|_evkl!
agZgbl_evghf \ebygbb "Zgguo djbl_jbh\ZgBhaghdhghl bopbZeZz
>Ze__ hp_gdm nbgzZgkh\h]h dhfihg_glZ domoghéZpl hbghdnxikhwn
pb_glghlh ZgZebaZ b ZgZebaZ ebd\b”ghklb [ZeZgkZ
Dhwnnbpb _gl ihdjulby bklhggbdh\ kj_"kldhdB HFiblkRe[XINij_ " ek
hlighr_gb_ kh[klI\_ggh]h dZiblZeZ d h[lsqgulombfdjZhehkkhgguo kj_"k
agZq_gby ~Zgghlh ihdzZaZzZl ey aZz ] b b ] khklZ\bkkdb _ggh
ijhfure_gguo ij_"ijbylbc j_dhf_g"m_fh_ agZgbglb j\g&ZohMblky b\ \ur
G _kfhljy gZ kgb™ _gb_ agZq_gby azZ ZgZeleatjuc fu& khipdt ggh]lh d
eZ k\b”_|I_evkl\m_I| h nbgZgkh\hc miZipkelgb\hklb hj]j]Zgba
>Ze__ ijh\_~_f ZgZeba ebd\b”rghklb [ZeZglbZXu khjrkiibhjo\&Z ebd\b
klb iZkkb\u = ih kl_i_gb kjhqghklb h[yazl_evkl\ IZ[e

LZ[ebpZ
gZeba ebd\brghklb [ZeZgkZ
H[hagZq | JZg bjh\Zgb_ Zdlb\h\ b iZkkb\ | Gz
:dIb\

GZb[he_  ebd\b”g
;ukljh j_Zebam_fu
F "e ggh j Zebam_
Lim~ghj_Zebam_f
I1Zkkb
GZb[he__ kjhggu_ hJ[
DjZldhkjhggu_
>helhkjhqgu_ i
Ihklhyggu_ iZ

Bklhggbd khklZ\e _gh Z\IhjZfb

;ZeZgk y\ey _|ky Z[khexlgh ebd\b*guf ifbbaiheld_gbbl mke!l
co Khl]ezkgh jZkqg_lzf ij_"~klZ\e_gguf \ l|AhebgdZeZdk \uley”~bl ke
sbf h[jzahf : | ! 2 2o GZ[ex"Z_lkygd \dhreergih i_j\h]
mkeh\by ebd\b~rghklb | _ hjl]ZgbazZpbygb[HbB | khiggblv h[yazl_e
kg I ~ g _"guo kj_~kI\ b nbgZgkh\uo \eh™ _gbc

GZ hkgh\_ ZgZebazZ ebd\b~ghklb [ZeZiglkZAbH|jjZghak hiklghiygGo d
nbpb_glh\ iezl_"_kihkh[ghklb IZ[e
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LZ[ebpZ
‘gZeba ieZl_"_kihkh[ghklb
IlhdZzaz Ghjf| AgZq._ Bgl_jij_lZpby j_¢
Ll ©djblbg_lI yhevrZy qzZklv djzldhkjhgqguo h[yaZzZl_e}N&kd) ¢
hp_gdb ! aZ kq_I| ~_g_"guo kj_~kI\ kj_~kI\ \ djZldhkjhgguo p
ClI1_dm: Wnn_dlb\bkihevah\zZgb_ h[hjhlguo ZdIlb\h\
ebd\b”ghklb ! nbgZgkbjh\Zgby
>hey h[hjh >hklZzlhggZy \_ebgbgZ ~“heb h[hjhlgu{ZkgZ(
kj_~kI\ \ Zdlb\fFo !
CI h[_ki_g_g >hklZzlhgghklv kh[kI\_ggu kj_~kI\ g_h[oh”Db
kh[kI\ kj_"kI\Zfb ! I_dms_c ~_yl_evghklb

Bklhggbd khklZ\e _gh Z\IhjZfb

Ilhdzazl_eb z"fbgbkljzlb\gh mijzZ\e_gq [kt hhighfiheg ogiZgZ hkgh
bkihevah\zgby f_Ih*"Z wdki_jlguo hp_ghkdv lbkdhewrmh\dbby hj]ZgbaZp
kljmdImju \ dhfiZzgbb ihemgbezZ kj_"gxx hpghgkdnhI\_[kRPeeh\kj_~g_fm
gx \ebygby "Zggh]h ihdZaZl_ey gZ bggh\dhpbdhyfg dhgblbhklZ\eyxs

>ey \uyle _gby bgl_]jZevghc hp_gdb dzZ ~hhlg kgithdgghbhjdpbdilygh
N yl_evghklb g_h[oh~bfh gZclb gqZklgl_eagZghlgibylkhdaksbo we f_«
bggh\Zpbhggh]h ihl_gpbzZez > @ JAkkmbl2vigbbhg\Z KKglz "h]lh we f
hi\_ITklI\mxs_]h dhfihg_glZ b ij_"klZ\bZ[jemmevIZIu \ |

LZ[ebpZ
QZklgu_ \_kh\u_ dhwnnbpb_glu \ jZaj_a_ kljmdImjguo dhfihg_
IlhdzZzaz Dhwnnbp

Bgl_ee_dIm.
GZm bkke_"h\ZI_
ljhba\h~kI\ | _ogbqg_
NbgZgkl
HjlZgbazZp mijZ\e_gq

Bklhggbd khklZ\e _gh Z\IhjZfb

GZ hkgh\_ ihemqg_gguo hp_ghd qZklgulogdhdvrinibglb Jgpdlevgdk ihdZ
| ev bggh\Zpbc

Bl B &8 I k v

] _d £ bgl _ee_dimZevguc idgdZ@Zimepegh bkke ~h\Zl_evkdbctihjdhZzazl e
ba\h”"klI\_ggh |_ogbg_kdbc yrEdabgEZgkwh\uc ihdZa _lMZdbazZpbhggh
mijZ\e_gqg_kdbc ihdzZzazl_ev

LZdbf h[jZzahf ih”~klZ\b\ dhwnnbpb_g]pZewnegurqithdZlagll _ev

Bl

AgZqg_gb_ bgl_]jZevgh]lh ihdZazl_ey ahtEzju&y\u” bgy jNAgb mgh\g
ZdIb\ghklb bggh\Zpbhgghc ~_yl_evghkhidhhrh gblhémby_ddrdk hp_gdZ ]
h kj_~g_f mjh\g_ bggh\Zpbhgghc ~_yl_ eangdikib | il M ikkbZIlhigghf bggh
hgghf ihl_gpbzZe_ J[ezZ]h”Zjy dhlhjhfm ij_AijlukibdbfBEkihaziZghklyfb
hkms_kl\e_gby bggh\Zpbhgghc ~_yl _evghklb

AZdexq_gb_

LZdbf h[jZzahf ijb\_"~ _ggZy \ bkke_"~h\Zgkbgfbyhbod&\HApjbHggh]h
| _gpbzZeZzZ ijhfure_ggh]lh ij_"ijbylby ihal\hebeZ whhv dl\gé_hibggh\Zz
hggh_ khklhygb_ \_"ms_]h ijhba\h~klI\_gghjhihevkdhyhbyjKy =+ :H ©
g_kl2 \uy\blv gZb[he__ mki_rgh j_ Zelwalmgdb\Zdbhidqgh]dl ihl _gpbZeZ
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fhf_glu dhlhju_ gm ~Zxlky \ dhjj_dlbjh\d e kggklbhdhyhu imjkh\gZzezZ K
gb_ b "bgZfbdZ bgl_J]jZevguo ihdZazt_&_yl bggdhKpbhjgZktkgblZgguo
©:jg_kl? o0zjzdl_jgu ey [hevrbgklI\Z j_ ]bhgZgZgphdyigbhoikkpydBEcKIZ
ihev

<b”bf glh KlIZ\jhihevkdbc djZc ozZjzdl_ghdmmjhk\yg afgBbggh\&@pbhg
]h ihl_gpbzezZ dhlhjuc i_jfZg_glgh m\_JebgbsZf |lgy kalfly_ggh [m~_|I
kI\h\ZIv \uoh”m j_]bhgZ gZ eb”bjmxsb_pbhalgmbbj \ckhgpdh\d _lhev
KDNH gh b gZ mjh\g_ kljZzgu iha\hebleiBlokbkihmgihy gZv_e_gby
\uclb gZ ijbgpbibZevgh gh\uc mjh\_gv jZa\blby

lhgbfzgb_ f_klgufb dhfizgbyfb \Z ghklb IhgdgknB pftztpdodph éjhba\h
KI\Z b ij_bfms_kI\ kha”rZgby kh[kI\_gglhd BeycnidjZiejZzdby nbgzZgkh
eh  _gby gZjZsb\Zgby ijb[ueb az\h_\Zgbhgvgh]heghbj]REMg Zjkl\_
f_""mgzZjh~rgh]lh jugdh\ \h fgh]hf klbfmebjmjZdablgiph\Zp@hgpehZz]h"Zjy
eh” _gghc f_Ih”heh]bb hij_~ e gby mjh\gy gpbgBeZpbhgghh ihgu
ijbylby kfh]ml kZfhklhyl_ evgh ZgZebabj“n\@H)v Ilg 4 mjh balihekd\ _ \ j_
j_Zevgh]lh \j _f gb beb \ kemqgZ_ \hagbdgh\kbjyZph¢k fZ hjgu

H[mg_gb_ ~Zgghc f_Ih~bd_ wdhghfbqg_kigihyhby jkhhagZelxl I\ _agZz
| _evghc f_j_ kgbablv azZljZlu gZ ijb\e_qp gdbsbdji\nb2viguo_hhkms_k
| _dmsbc dhgljhev b ij_\_glb\gh ~_ckl\bbZhMdeithdugbe beb g_kh\_jr
bggh\Zpbhgghc kljzZl_]bb dhfizgbb

Ebl_jZImjz

Bggh\Zpbhggh_ jZa\blb_ Jhkkbckdhc N_K_\ZpbDX\dZakdtne r
jZevguc hdjm] >We_dljhgguc j_kmjk@ &5UXKGLWIYW 22D @LWUWI

SGI
G _dhlhju_ ih*oh”u d hp_gd_ bggh\Zpbhjg)g'Ihlw jZRbhYb ¥ ZijX "K
N Dj Zlb\gZy wdhghfbdz L < K
Gb]fZlImeebg R B :gZeba JZa\bIby ng&h\\Zprhq;lglmg ijhp?\Za
kdbc xjb"bg_kdbc "mjgZe < K
Kh\j _f _ggu_ I|j_g”u bggh\Zpbhggh]h jZa\bd byl wihghl]fjlzalby c

Y < Dh' _gdh : < DZIZ \ >b "j @ MnZ HK ]Z KZcgk
LmlZz_\ G < BkozZzdh\Zz W B :ki_dlubmdkghrgtkejdblggbbzdhfiz
ijhfure_ggh]h h[jZzapZ Wdhghfbdz b mjza\égglidb g Z magghe
K +
Mklbgh\Z E G Bggh\Zpbhgguc ihl_gpbdlekiy "kjlpmibiynjEmbp _
+

Jhkkbckdh_ ij 7ijbgbfzl_evkl\h L ¢ K +
Yrbg K G Khe~Zlh\Z X K F_Ih~bdZb¥ZjZaebmbyi hgghdZpbh
Ayl _evghklb ij_~ijbylby NbgZgku b dj_ "l ) K

/ILQJ -LH 7KH 7UDQVIRUPDWLRQJ()DFWRQN\ PIQEL]R IDHKMH
7HFKQRORJLFDO $FKLHYHPHQWYV G2SBQD-RHRHID® RI %ERDC
3S + '2, RMEP
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‘2, (8

P e khh[jZaghklv ijbf_g _gby we dljhfZ]dlklguo I_
\ jZajz[hld_ g _nlyguo f_klhjh A _gbc J_kijhklZdp :Z
JHDVLELOLW\ RI 8VLQJ (OHFWURPDJQHWLF 7

LQ WKH '"HYHORSPHQW RI 2LO Y%WhIVKGAWVREBWWYW BE S

J:;P?<BQ

JZ[p_\bqg :g”j_c :e_dkzZgtpggdbdbgwdhg gZmd “hp_gl klZjrbd ghmgguddhljr
klbImlZ wdhghfbdb nbgZgkh\ b [bag_kkbMhBfgdmébmogth_oghehl]bc MMGDb
kljZgl Nbabdh I_ogbqgq_kdh]lh bgklbImZXMWHWbL #\PQGE[ P X

< klzlv_ ZgZebabjm_Ilky wdhghfbq_kdZy p_e_khh[jZaghHkbué_fhkbhAjhZajz[h
N gbc hkgh\Zgguo gZ bkihevah\Zgbb wg_jlbb we_dIljhfZhdgbkgthhu\aV Fkyihe
wdhghfbgq_kdZy wnn_dlb\ghklv j_ZebaZpbb ~Zggh]h ijh_dlghRIhmdglen\byc
g_nl_~h[ul\Zxs_c hljZzkeb J_kim[ebdb ;ZrdhjlhklZg J;deXdhjuuyiédyel fu_
\ukhdmx \ujZ[hlZgghklv aZiZkh\ gbadmx bale_dZzZ_fhkliZzdukhagXyddhevbo
gmx h[\h~g_gghklv ijh~mdpbb ijb "h[ug_ ba ljZ"bpbhggwo\hdaHféeglkhph\ F
ho\zlz f_klhjh ~_gbc J; ijblh”guo "ey jZajZ[hldb hklZIhggug_adiZtkiWFg_nl
| _ogheh]lbc MklIZgh\e_g wdhghfbg_kdbc wnn_dl dhlhjbc kihkhhgh]h Zflv ij
lh~z

Dexqgq_\u_ ke¢\dl_"h[u\ZxsZy hljzkev g_nlygh_ f_klhjh ~_gbby g lhPru m\_
hirzgb iezklh\ f_Ih”u bgl_gkbnbdZpbb ijblhdZ g_nlb we bdljRfAigbllgud ZI _
;ZrdhjlhklZg

7KH DUWLFOH DQDO\JHV WKH HFRRE&PHE WHPNWKIRGMVE IRV HG. RIQ HDIKEH G
LF ILHOG HQHUJ\ DQG DOVR VXEVWDKHVLPSVHP WEW DHNF IRRXR RU FWHKIL M F
UHQW VWDWH RI WKH RLO LQGXVWU\ LQ %BVKNRWUBRR/BNOHP b HE XEHKO [
UHVHUYHYVY ORZ UHFRYHUDELOLW\ RDWEKHOKL DOV YILYIFIR XD (BW WAL WRH
IURP WUDGLWLRQDO UHVHUYRLUV 2BRBRUWKKOQE WY HORBR HRW HRU ILLHH\OL
HOHFWURPDJQHWLF WHFKQRORJLHYV KDYW WKW GHWHD8E QHIKBD W KRIC
PHWKRG FDQ JLYH LV FDOFXODWHG

.HY ZRUBNVO LQGXVWU\ RLOILHOG RLO URERYGWWH QY E UHDW.LRIQ P PAW
PDIJIQHWLF WHFKQRORJLHY %DVKNRUWRVWDQ 5HSXEOLF

Hkgh\gu_ iheh _gby

KhdjZs_gb_ h[t_fh\ g_nlb “h[u\Z_fhc gZljbpgzbltejbdhlkdZau\Z_lky gZ mj
]Jimadb ijhba\h”~kI\_gguo fhsghkl_c ih jbfi gyjZuhld gZklhys_ _ \j_fy | _oghe
hg_\b~gh g_ iha\heyl khojZgblv _]h \ *Zevg_cr_f

>Zevg_crb_ i_jki_dlb\u gZjzZsb\ZgbyzZgJudhbi \j\Inxkhywa j_"~v Kk jZajZ[hldh
ghbale_dzZ_fuo azZizkh\ \ qZklghklbukhldd \gaed cdyh jmib

F_Ih~ \ha”_ckl\by gZ ijbaZ[hcgmxddalgdrk| hégki 2MRikhe _f yley_ |ky wdhghf
j_glzZ[_evguf b ihalhey | \ [eb Zcr_c i_jdb dIpXajy”j blal\e_dZ _fuo [hevrb_
\ukhdh\yadhc g_nlb jzZa\_"~Zgguo gZ |_jjblhjbb J;

<\_"_gb_

J_kim[ebdZ ;ZrdhjlhklZg dzZd j_]bhgjnyigdh]r® fulgbjhfdg nl_~h[u
gb \ gzZklhys__ \j_fy \kz [he__ i_j_hjb_]pllogdievigph g ujghj G _kfhljy
jZa\blhklv hljZke \hc bgnjzkljmdimju k_agbgZxlijh[jZajZldhc gh
jZa\_~Zgguo \ i_j\mx hg_j_ v £+ \ g_nl Z@lbjbdpkebdIhjZor\yadhc g_

Bkke_"h\Zgb_ \uiheg_gh azZ kq_I ]gZoglgg b hik krbhcgd J<h
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Ah\ujzZ[hldhc hklZlhgguo aZiZzkh\ ihkrdblgkddmk\dgbddhev \uoh”?yl gz
gb " _[blZz [ebadb_ d j_glZ[_evguf Wlhd&\yaAghk igh]hmxlg_c bgl_
"h[ug_c e_]dhbale_dzZ _fhc Zdlb\ghc _¢Zgbh @4e\ks H"yda

F_Ih”u

Hkgh\gufb f_Ih~Zfb bkke _~h\Zgby y\eyxHtky XgZdbaBigklhggbih |
bkke ~h\Zgby ZgZeba hnbpbZevguagkéZ|bKibd| ké&b&l EZghlbazpby b
gb_ ki_pbZebabjh\Zgguo ~"Zgguo Jhkmd@&hkl¥_jZdue llgiZébkZklb bkihe
f Ih~Au wdhghfbq_kdh]h ZgZebaz b [bag_k ZgZeblbdb

J amevlZlu

>ey ihgbfzZgby fzZzkrlZ[h\ \hle_qg_gby \ ohaywd¢kk\slgagkyc \hJhjaEizZk

g_nlb g_h[oh”bfh jzkkfhlj_Iv ihke_~h\zZIl_ ekpth fhA\b'g&lmjZevghf \u
gbb hl g_"j ~h i_j_jZ[hldb K wlhc p_evbbdm MNyl’ZAbfjhMba\h " kl\_g
wdhghfbq_kdbo ihdZzazl_e_c azZ "hkvglhgghjbjh™he biglke jbk

HklZlhgqgu_ ]_heh]bg_kdb_ aZiZku g_nlb f@g Ilhgg >

HklZlhggu_ bale_dZ_fu_ aZiZku g_nl® feg lhgg >

H[{t_f g_nlb ~h[ulhc gZ |I_jjblhjbb j_]bhgZ fe@lhgg >

G_nlv ihklmib\rZy gZ i_j_jzZ[hldm i_g\bggmx@ feg lhg

Bkihevah\Zgb_ kj_"~g_]lh~h\hc fhsghklb i_j_jZhldb >

50
87.4 89&2 84,2
a5 82 5z /,O’ . 79,9 81,6 80,8 ___d~~ 78,9 80,4
O=---s o--__ J8L” “I68____ge----O=m-m0-T TTto----
40 ==Cf ©o-

w4 HedTb, nocTynusLwan Ha nepepaboTKy (NepBUYHYIO), M/IH. TOHH
I [106biTO HedTU Ha TeppuTopUn Pecnybamkm BalkopTocTaH, M/IH. TOHH
=-0O-Wcnonb3oBaHWe cpeaHErof0BoM MOLWHOCTM No nepepaboTke HedpTn, %
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Jbk Hkgh\gu_ ijhba\h~kI\_ggh wdhghfbgq_kdb_ ihdZa:
Mb* _gby g _nlb hl g_7j ~hi_j_ jz[hldb \ J; aZ + 11

KhleZzkgh jbkmgdm \ ]h m ijhbahrehskmb_kth[ggb_gkimdpz\
]bhg_+ ~h luk IThgg k \ij_r~u"msiZYhgdm_ gDb]wihtb fhsgt
g_ [ueh dhfi_gkbjh\Zgh aZ kq_I| g_nlbg_ihklnkiZzxdsy agbah qlh az
h[t_f “h[ugb g_kdhevdh \hkklZgh\beky fH2zd lukgdhwo\@y qlh kl_i
jZ[hlZzgghklb f_klhjh ™~ _gbc azZ ~_kylbedhbmf4yVvrhbge Aidh & > @
]h~m ~h > @ \ ]h m \ hkgh\ghf all kpg_¢gdhjERNZIhdguo ba
fuo azizkh\ az \_kv jzkkfzZljb\zZ_fuc i qgb\Wmxbf_ g4 mpbxcd ih\ur_gl
ijbf_gy_fu_ \ gZklhys__ \j_fy I_ogheh]bb\hagl \brgbvg crihf ih*"_j
\Zlv mjh\_gv aZ]jmadb ijhba\h”?kl\_gguo Ifhisghklex m\] gdfh gby h]
Ahfugb g_nlb \ J; ~bdim_I g_h[oh”*bfhkbwyhpg gdlggubklh klhjh " _
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gZoh”ysboky gZ __ |_jjblhjbb k Ihqdb ajg gby dbwnfingghkZpbhgguo f._
"h\ \ gZr_f kemqgZ_ £+ WF |_ogheh]bc

Klhbl hif_Iblv glh h[_ki_q_gghklv "hZagbrgdgoud BZiZzkzZf h[uqg
g_nlb \ Jhkkbb khklZ\ey_1| hdheh e_hekd@gfHbf+ljmrghiba<ke_"klI\b
[hevr_]h jhklZ “heb Ijm~*ghbale_dZ_flhZeegghlb_ \ hg&iZkh\ [he__
"hey \ "h[ugq_ hdheh = @> Z |1Zd _ \\b”m hlkmlkl\by ~hklZlhmgghc j_
"ey hk\h_gby IZdhc g_nlb jmdh\h~kI\hf kbZjgu dghtkhg4_Jkphg*Z gZ ©g¢g
| _ogheh]bb g_nl_~h[ugb iha\heyxsb_ agZgblnle\ndhZmpin etbgbjzZzajz[Z]
_fuo iezZzklh\ gZ dhlhjuo IjZ*bpbhggufbhf gl wzaf\lle ggwhagZqgbl_evgu _
lhqgu_ aZiZku g_nlb2 > @ < kljzZl_]bqgklkkpehzckghjiWgdljg\ Ibg_kdhc klj
Jhkkbckdhec N_”~ _jZpbb ijh_dlguc dhwywlgpimligl pbaemqg_IgZ I[jm~*ghba)

fuo azZiZzkh\ ~he’ _g \ujZklb k ] b \ ] > @

GZ | _jjblhjbb J; gZ "hex ly  _ehc g_nlb iedhghkflvijbah”~bdiy
ba \k_]h h[t_fzZ jZza\_"~"Zgguo aZiZkh\ zZdpldmfpghaghc ! LZdbf h[jZ:
[he azZiZkh\ \ kj_~g_kjhgghc i_jki_diba\ley\®Z xiufbljikhydZkgh h
pbZevguf "Zgguf bale_q _gghklv g nblyogd;f REWGh '\ kg ~g f = +
\ujZ[hlZgghklv azZiZkh\ £ > @ qlhbdBffbyjheuflkigdhklZlhggh

khdbf agZqg_gb_f b ihalhey | highkbly wl®KIZjhfith g Zeph *ysbfky gz
rZxs_c klZz”~bb wdkiemZlZpbb

lj _~klzZ\ey |ky \hafh guf ijhbeexkljbjh\ZIvh\jZ@agbgmud [b IklZjuo
\i_j\u_ \\_~zgguo \ wdkiemzZlZpbx *"h ]Jy@XZjydhZgbbgohaz h”~bg f_Kk:
[hlu jbk dhlhjzZy jZzkkqgblu\Z _Iky iml_Hc ""k[wpy &mflfizj\g ThggZo
gbkeh kd\Z bgh f_kyp_\ hljZ[hlZgguo ihjrkhihl\kdkZ\imgs_c ]
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CKBa*XUHbl CKBa>XWHbl CKBa>XuHbl CKBa*XWUHbI CKBa*XWMHbI CKBa*XMHbI

Hosblie Crapble Hosble Crapble HoBble Crapble

Poccuiickana ®epnepauyua Pecnybnuvka BawkopTocTaH Pecnybnnka Tatapctan

Jbk Kj_“gbc ~_[bl gZ hljz[hlZgguc kd\Z bgh fbkyp ijb ~h[uqg
ih dZl_]hjbyf kd\Z bg kj_~gb_ agZq_gby aZ i_jbh~ + 1

>Zggu_ ihdzZau\zxl qlh klZju_ kd\Z bgug\hd;kl aggigbbklhs_gu h~*
gh\u_ ijb bo g_[hevrhf dhebqg_kI\_ £\\ ] hA4m ++\ J]hAm i
;ZrdhjlhklZzgm ijhlb\ b khhi\_1kIZgmgh >ih@LZ*Zpd kms_klI\
[hevrbc m”_evguc ~ _[bl qg_f \ J kim[epbehfLZIZ]jkhZgh <kgb ™ _gb_ " |
\\h~bfuo ba [mj_gby b hk\h_gby ihke_ pp obyjmdbodhigg~h\z \ wdkie
pbx kd\Z 'bgZo ozZjzdl_jgh b "ey jZkkfzIpbt2yfubkklbkdht N_~ _ jZpbb
ehf F_""m |I_f h[Z j_]lbhgZ ijb khojz¢ _gpbcl_dmsheylxigy i_jki_dlb\g
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k Thgdb aj_gby “h[ugb ihkdhevdm kmaidihNmhkl{yhevklhyjhkh\ gbc dh
ih~rn j°b\zxl kj_"~g_f_kyqgguc ~_[bl \ p_ehkhihhkIifpgdg\ggZz \

Qlh dZkz Iky IZdh]l]h \Z gh]h ihdZaZl_ ey nebgdgpdd gibjji\ Zg\wb ¥ [A hj”~
ghklb “h[u\Z _fhc g_nlb Ih h[s_ijbagZggb_ kjh"y J; agZ4 H[\h”
ghklv kms_kI\_ggh m\_ebgb\Z_Iky ih ff_gb wdkebmZdBphb\lh kd\Z bg |l

60 55,5%
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W 2019 2020 12021
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nmi

Poccuiickasa Pecny6bnumka Pecny6bnuvka
depepaunn  BawkopTocTaH TaTapcraH

10

Poccuiickas Pecny6nuka Pecny6nnka
Pepepauma  BalwKopTocTaH TaTtapctaH

Poccuiickana Pecnybauvka Pecnybnuka
Pegepaumna  BawkopTocTaH TaTapcraH

Ycrapesluive B TEKyLLeM roay Crapble cKBa*KWHbI

Jbk >hey g _nlb \ bale_q_gghc ba g _nlyguo kd\Z bg b
ih dZl_]hjbyf kd\Z bg kj _"gb_agZg_gby aZ ]h~"Z

lj_~klZ\e _gguc gZ jbkmgd_ ihdZaZl_evejZ&kkygbBNagoinEl>h[uqZ g_
dZl _]lhjbyf kd\Z bg?® dhebqg_kl\h "h[ulhgg@cnlb[ hkkheh gghc b klZ]J[k
\Zgghc gZ ©Bale_q_gh "brdhklb ba b_dZyglobkyd\Edhg bg k gZqZe
> @ dhebqg_kl\h bale_qgq_gghc "bAdhklbfndblt\Z \bkeyxdZiheggmliv \
kheb b f_oZgbqg_kdb_ ijbf_kb

KhihklZ\e _gb_ ]Jjmii kd\Z bg ih \hajzZklZdfbilva\ly jl seadhde ih\ur _
h[\h~"g_gghklb 0Zjzdl_jgh dzZd \ p_ehf \Wakhlhiglghtkldzdey J; ]7_ ¢

eyxs_f [hevrbgklI\_ h[t_dlh\ “h[ugb __ dgFkq_ghk< hifebgb_ hl wlh]h
im[ebd_ LZIZjklZg kgb  _gb_ \uoh”Z g_"dbgighbkoYX*bl ifib mq_I|_ Ih]
"brdhklb gh\uo kd\Z'bg __ bagZqZevgh \k_]h hdheh Ij_1Ib

H[km ~_gb_

Bklhs_gb_ dhee_dlhjh\ ©Zdlb\ghc? ggbbb K jhkhhkhthdBl Ijm~ghb
dz_fhc b \i_j\mx hg_j_"v \ukhdh\yhdhtbqg kdZ&ldzigdkzZo Ij_[m_I
gby bggh\Zpbhgguo f_Ih~h\ ~“hJugb hkgmh\Zamggy ok gizo ghhgpbiZo |
fgh  _kI\Z i_j_~h\uo f_Ih”~h\ hkh[hc i_jkh_gdkZo\dgmkigx gbx h[ez"Z |
\ha”_ckl\by gZ ijbazZ[hcgmx ahgm ieZkM R ukaédhgGkKflgluyy gz ~_ Ky
Iby bkke_ _"~h\Zgbc "Zgguc f_Ih® “h kbojbH] kiigdvZguky wdk

= _heh]lbq_kdb_ azizZzku [he__ q_f f_kymRjhheé _gbrelBukhdhyjblh
J; Imjg_ckdbc b nzZf_gkdbc yjmku khkleZdeydg[lre @ hkfZIhqgu_
dZl_Jhjbc : < K hp_gb\Zxlky \ feg lhggZkh®@ih \k_dlJakkbk >

@ ijb wihf bale_dz_fufb ijb bkihevah\ihg'hh ~bhdkbhiglky lhevdh
feg lhgg >+ @ GZb[hevr_c \yadhklvx ozZjzdl_jbamxNky_jelzkldh\u
ghc lhes_ gb'g_]lh dzZj[hgZ *h flz khidhdzZgbyepZbdug_ Jh dZj[hg
flz k > @ Kh]Jezkgh ~Zgguf I:H :GD G;&Zegdimm? kggbddl
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ijhgbpz_fhklvx b kh”_j Zsb_ \ukhdh\yadmx hgdhndfa ijboh/YbkkZIhqguo
IZkh\ \ j_]Jbhg_ > @

Jy” djmiguo f_klhjh™* gbc kh”_j " Zsbo \ ithfzaoe\gklidh\yadmx
g_nlv X]hfzZr_\kdh_ :jezZgkdh_ b ijbjhfq@u\kjddmf@Q zZD[Ee_\kdZy > @
|Z _\kdZy B\Zgh\kdzyw>b ~jm]b_ iehszZ”b ihal\heyxl \u”®_ebl¥ ba gb
gu_ "ey \g_"j_gby WF | _ogheh]bc m\_ebghigh¥y _egbht_ KmfZhjgmx ~"hex
hklZzlhqguo azZizZzkh\ ih~""Zxsboky WF \hmAuckk\dxazihdgbih p_e_khh[
ijbf _g_gb_ kh\hdmighklb “Zgguo |I_oghgh]lbklh®” hgald f2klhjh *_gbyc
gZb[he__ i_jki_dlb\guf ba dhlhjuo fh gltkditblZIlv Brbf[Z

Fh~_ebjh\Zgb_ ijbf_g_gby WF |I_ogheh]bb gEgYWolimBéghb d&dji
]liZzffguo iZzd_Ih\ iha\hey_ | kijh]lghabjh\zZlwnjh)_mgl hhrdgb iezklZz jb
glh \ k\hx hqg_j_"v ~Zkl \hafh ghklv iphbanrkldlkyghklly *Zggh]h f_
ih DBG k kms_kl\mxsbfb IjZ"bpbhggufbjZ[bghteh]byfb jZa

l\’ \‘ ~o
13 ARy N ~‘\\
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Jbk >bgzZfbdzZ | _dms_]h ~_[blZ wdkiemZlZpbhgghc k#h¥Z bgu ijb
WF \ha”_ckl\bb k jZzaebgguf \j_f g _f h[jZ[hldb

KhlezZzkgh jbkmgdm ijb mklzZgh\b\r_fky jbghf_ijE[Wlu kgbb ™\ kbfm
eylhj k\hckl\ g_nlb b mkeh\bc "h[ugb ¢gyohfghllhhbd jgZe k ~_[blhf
lhgg \ kmldb azZimkd wdki_jbf_glZevghd chkhAgh\dbxijb\_kmlhqggh]h |
fZ "h[u\Z_fhc g_nlb ~h lhgg gZ _ lgdEldb_ b Ihghgg + gZ _
hldexq_gbb mkizgh\db ~_[bl mf_gvrZclbhkglkgkik\ghkgwe \haljZsZykv
\hgZqZevguf agZq_gbyf Ijb wihf ih jZKdq?*Ahckgdthjigugguc h[t_f
ithegbl_evghc “h[uqb g_nlb ijb h[jZ[hIdf WUk hidd gfZ kjlh | g u b kmldz
jZ[hlu mklZgh\db khklz\ey_ | khhI\_IklI\_gghbk lhg

lj_~klz\ey_Iky \hafh guf jZzkkqgblzlv ijbf_jguovmwdhdhfigg Xkilhey s _
\j_fy gZ dhg_p yg\Zjy |I_dms_]h ]h"Z [ZjjmeVvk§yZpdb 8UDO&ZjZ KF
h[f_gguc dmjk “heeZjZ KR: % jhkkbckdbgp pijewad\b\dbgglgZ |
j_e_c Ke_"h\Zl_evgh p_gZ Ilhggu [ge. db Z klhbfaklvimhihegbl_evgfr
Ah\h]lh h[t_fZ g_nlb \ kemqZ_ jZ[hlubbklZ§b\abkhklf\bg feg jm[
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Jbk ljbjhkl gZdhie_gghc "h[ugb aZ kq_|I WF \ha”_ckl
ih "ebl_evghklb jZ[hlu mklZgh\db

[j_"\Zjbl_evgh aZzZljZlu gZ balhlh\e_gb_lmklZgdhddb \ fihdghplxke _
| _ggh nb”_jguo mkljhckl\ dhgljhevgh bhjhybh _2Mgdaslbjdd khklzZ\yl
jm[e_c Z aZljZlu gZ Zijh[Zpbx |_oghéhlbéd_og\kexqgdy lga]lh h[jZapZ
lhjz ijh\_~_gb_ bkiulzZzgbc jzajz[hldm ijhegyZifjfiglyd adtd\jZkqg_Ih\ w
Ib\ghklb b fzZljbpu ijbf_gbfhklb ijb ba]lhk\e[jghipzi jth feg jm]

We dljbq_kdZy wg_jlby aZz  kmlhd qZkhimijbl filnsigHlelbgZ \d &I
f d<l ijb klhbfhklb im[ az d<I| \d;ingy[yl [devrdZljZIu
KIZ\yl luk jm[ > @ Lzdbf h[jZahf ~hdhekghrge\giZijhjbla azlj2

klZ\bl hdheh feg jm[ Kjhd hdmiZ_fhkdh mktZgh\ldb mghdhf klZ\db
Ibjh\Zgby \ aZ\bkbfhklb hl izjzf_Ijh\ kdVZh[uggb b mkeh\bc

< ijhp_kk_ ijbf_g_gby Ih]h beb bgh]h FMB[K\Z_ fklbbghkls 0ZjZ
jbam_Ilky jZaguf gZdhiexg®@_fKh]eZkgh ebl_jZImjguf ~Zgguf b j_am

ibf_glh\ ijbjhkl DBG gZohAblky \ ~bZiZahg ~hl |l _ ~h ii highkb!
gZqZevguo ] _heh]bg_kdbo aZiZkh\ hodZallygiha\fediZpildZIib\gh i
klb \ jZajy” bale_dZ fuo g_ f_g__  tddjligg \gdnlb khhjh A _gbyf \

khdh\yadhc g_nlb

< dzZqg_kI\_ i_j\hhqg_j_"gh]lh h[t_dIZ ey \lgehjbbdblkeghkhcl Ih[dgg.
f_klhjh ™~ _gb_ k g_nl_kh” _j Zsbfb |_jjb]_dgafhhlhdksjililgzg + Gh\ho.
kdmx iehsz”~v :jezgkdh]lh f_klhjh "~ _gby \yaflizkkv f_crhishtc DBG =
ijh_dlguc DBG = + @ Bale_dZ_fu_ aZiZku \ p_ehf ih :jeZgkdh
gbx % feg lhgg Z [ZeZgkh\u_ % feg lhgg

Nhdmk \g_”"j_gby gh\hc |_ogheh]bb k pbevikblbdZ gfihbnbdjaigdi
gZijZ\e_g gZ kj_~gb_ b f_edb_ f_klhjlm Nhgidh]gh&dhév&gguf bf_gt
klZzgml hkgh\gufb bklhggbdzZfb ihklmieZgby g" ndplhe[ell =+ kl_i_gv
jZ[hlZgghklb khklzZ\bl * glh agzZqgbf_ewvgdhjmiguo §_klhjh ~_

+ > @

AZdexq_gb_

Mklhcgb\h_ kgb™ _gb_ g _nl_hiI*rZgb \ Ilmie[mkeh\dhegh \&k qZklb f
jh™"~ _gbc \ azZz\_jrZxsmx klZ~bx jZajzZ[hld&b\bzfldpgmighFfghkrlZ[guo ijh
lh\ ih m\_ebqg_gbx g_nl_hl*Zqgb Ijm~rghaibkdZ kiivlof &agiZ_gby ijb:
ibZevgh gh\uo |I_ogheh]bc <ke_"kl\bhj Wlh]kdg@ZmghjlzlhldZz hp_gd
fbg_kdhc wnn_dlb\ghklb b hijh[h\Zgb_ MWY¥ fgjlhdhhqZégh_ ZdImZ
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azZ"Zq_c j_r_gb_ dhlhjhc ihal\hebl gZ dblwyNu&hlidhyj hglgkmx ijhba\h"kl
gmx ki_pbzZebazpbx b |_f kzfuf ih*wdhdhflblmpkdbeghlZ[bevghklb j_

G_kfhljy gZ keh b\rb_ky \ gZklhys__ \j_fyibg ijg[ehéblbdykZggu
k wdkihjlhf m]Je_\h”~hjh”Ah\ b ijh~mdlh\ [dhldm db#iph[pdBjZgb_ bggh\Zg
guo f_Ih~h\ bgl_gkbnbdzZpbb ~h[ugb Ijnzigdkbha\g_dlb fguohfomh”bfh ijh
Ablv m>_ k_cqzZk glh[u \ ~Zevg_cr_fewam\Zd N bgph \bikhifure _gguo fZkr
[Zo \ Ihf gbke_ ihkj_~kI\hf IbjZz ' bjh\ZglypyigdZajef g0 \ *jm]bo j_]!
Jhkkbb k jZa\blhc “h[u\Zxs_c bgnjZkljmdIimjhc

Ebl_jZImjz

g\ < ? >m[bgkdbc = K Kh\j_f jogHmjkihkbhiykih\ gl nlb b
gZfbdb DBG gZijZ\e_gby bggh\Zpbhggqgogj@{hwnim_d[bkgh]h bale_ q
g_nlb dk_e _jZpby bggh\Zpbc £ bgkbhblkihjgbd kigZHeb]gZmqgh]h ~_

nhjmfz + hdly[jy ] MnZz BKB J; K =

:Zrdbjp_\Z G X <ukhdh\yadb_ g_nlb b igbjklgdud DpZaZigkdh]h |
gheh]bqg_kdh]h mgb\_jkbl_1Z ) K +

‘hjbkh\ > FmklzZnbg : |_jki_dIb\u ~Zbyggcml]hZahahh k_dlh
J_kim[ebdb LZIZjklZg \hafh ghklb b jbkdbj_krjle@dljhgglc
KWWSV ZZZ QJY UX XSORDG PHGLDOLEUDU\ H GI

=hkm~ZjkI\_gguc ~hdezZ” h khklhygbb bjhjhjhy @y & nkjkMu J_k
im[ebdb :Zrdhjlhklzg J; \ ] MnZ FhgbikiejkihhZigby b wdheh]bt
im[ebdb ;ZrdhjlhklZg FlbW J; k

=hkm”Zjkl\_gguc “hdezZ” h khklhygbb bjthapgudbx$ kmkkhA\u J; \

] MnZ FlbwW J; k
=hkm~Zjkl\_gguc “hdezZ” h khklhygbb bjthapgudbx$ kmlkkhAu J; |

] MnZ Flbw J; k
=hkm~Zjkl\_gguc “hdezZ” h khklhygbb bjthapgudbx$ lkmlkkhAu J; |

] MnZ Flbw J; k
=hkm~Zjkl\_gguc “hdezZ” h khklhygbb bjthapgudbx$ kmlkkhAu J; \

] MnZ FlbwW J; k
=hkm”Zjkl\_gguc “hdezZ” h khklhygbb bjthapgudbx$ kmlkkhAu J; |

] MnZ FlbwW J; k
=hkm~Zjkl\_gguc “hdezZ” h khklhygbb bjthjchjhguzoxg_kmdkhu J;

] MnZ FlbwW J; k
=hkm~Zjkl\_gguc “hdezZ” h khklhygbbhbjbpjfmyZasj_ &nmjkhu J; \

] MnZ FlbwW J; k
=hkm~Zjkl\_gguc “hdezZ” h khklhygbbbjbpjMmygZasj_ &rkjkhu J; \

] MnZ FlbwW J; k
=hkm~Zjkl\_gguc “hdezZ” h khklhygbbhbjbpjfmyZasj_ &nmjkhu J; \

] MnZ Flbw J; k

?"bgzy f_"\_~hfkl\_ggZy bgnhjfZpbhgglhkklZZb k?Pld Kk Zy We d
lihgguc j_kmjk@ 85/ KWWSV IHGVWDW UX

BgnhjfZpbhggh ZgZeblbqg_kdbc fZl_jbXke nrigjeyff g&zlkKdbi ©H f
jZo ih ih\ur_gbx g_nl_hl~Zqb iezZzklh\ gZ"Zibh~gZReblbqg]lkdh_ mijzZ\e
iizZjzlz Kh\_IZ N_~ jZpbb >We _dljhgguc |j KRXIKQ@LO8IRY KM WH C
<,+X8JLX;/X2- IN6]GZF6G LIJOJ, ' SGI

BkdjbpdzZy G B Fzdzj_\bg < G G_hj[oh*"bkiklvgimkdhkligjch " _
gbc ly' _euo \ukhdh\yadbo g _nl_c gZ |_pFbhyjkkmjkkkgEmqggh | _ogbq
‘mjgZe < K +

BkdmkklI\h kha~zZgby klhbfhklb =h~hgholhigzl :GDWeZdljhg
guc j_kmjk@ 85/ KWWSV EDVKQHIVB@IX ILOHV LEORFN *2B %
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Dhglhjh\bg : W W2 _j E < NbebfhghdZyBijhflbréjgGhhkllv bklh
qg_kdb Jez\guo p_gljh\ <he]lh MjZevkdhc dgpbbzZakghkghlu ihlo\ bkl
[eb " Zcrb_ b hirZe_ggu_ i_jki_dlb\u Bdheh]bylb ] _hnba K +

Dhl_g_\ F X 1Ih\ur_gb_ wnn_dlb\ghklNe IlgoghgehdBEczkh\ g_n
dZj[hgZlguo dhee_dlhjZo mijzZ\ey_fuf \ha”jZlkNbkK =Z\lhjg” |_og

Dhl_g_\ Fzdkbf Xjv_\bqg F k
Ehabg ? < Hkgh\gu_ ijbgpbiu jZajzZ[hldjzajz[hjkib ddphugu
g_nlyguo f_klhjh ™~ _gbc ;ZrdhjlhklzgZz = _hjKkmpgku <
FZkZ]mlh\ J O 1ljbjh~rgu_ [bImfu b \uk\WdkHhhyW&ZdB migkdhb ieblt
ijbf_j_ ;ZrdhjlhklzZzgz = _hj_kmjku gzZmyggZd_ogbqg«<kdiKc +
Ihklgbdh\ : E Ijh[e_fZ ~h[ugb Ijm~*gaiZ&\e\_dZnfioo\ aahkkbb |
\j_ f _ggu_f Ih~u __ j_r_gby ;mj_gb_ b li§_ nlw <

J kim[ebdZ ;ZrdhjlhklZg + 11 klZhiglgibdy Wbz kigzdhijl
klZgklZzl k

J_kim[ebdZ ;ZrdhjlhklZg + 11  kIZhiglgibdy Wbz kigzdhijl
klZgklZl k

J_kim[ebdZ ;ZrdhjlhklZg + 11  kIZhiglgbdy Wbz kigzdhijl
klZgklZl k

J_kim[ebdZ ;ZrdhjlhklZg + 11  kIZhiglgibdy Wbz kgzdhijl
klZgklZzl k

J_kim[ebdZ ;ZrdhjlhklZg + 11  kIZhiglgibdy Wbz kigzdhijl
klZgklZzl k

J _kim[ebdZ ;ZrdhjlhklZg \ pbnjZo kjgbhik|Mqzkdizr &kijjlhklZg

~|

J _kim[ebdZ ;ZrdhjlhklZg \ pbnjZo [kjgblk| MqZkdizr khjlhklZg

~|

J _kim[ebdZ ;ZrdhjlhklZg \ pbnjZo kjgbhik|Mqzkdizer &ijjlhklZg

k

J kim[ebdZ ;ZrdhjlhklZg \ pbnjZo kj@gbkIMqpzkdkZordkijjlhklZg

k

Kijz\dZ h khklhygbb b i_jki_dlb\Zo bkigéavih\W gy Z@aujde ki
ebdb ;ZrdhjlhklZg gZ ] >We _dlijhg&WWSY¥mjE@Z 8RN QHC(
GDWD )DVW )LOHYV DE D H E G E HED SGI"\VFO

LZjbnu gZ we_dljhwg_j]lbx "ey fZeuo ijkirmjeydZ bZBdhjlhklZ
HHH ©OWKD;? ghy[jv >We _dljhgguc j_kmjk@D Y HI3JX WU

HOHNWURHQHUJLX GOD PDOLK SUHGSUL\DWL\ L LS"\VFOLG Ol

Lihnbfgmd L K KIZlbklbg_kdh_ bklkeg h\Zgib]h j&hafielbdkzZ Jh
kdhc N_~ _jZpbb fhghljZnby MnzZ MGP J:G k

Lmibpbg : F Bale_gq_gb_ \yadhc g Iphbgmadkatzgh iktkdhfie
gufb | _ogheh]byfb \ul_kg_gby gZ ijbf_jf kkhghm?Zgkgh]hbkk_jlZp!
dzg”® |I_og gZmd Lmibpbg :g*"JmeFlZoZceh\bgk;m

Mki_gkdbc ; < GZmggh f_Ih"bqg_kdBa\hkdh\b hkkbhkdgby ijbjh
[bImfh\ Z\lhj_n_jZl « ~ jZ ]_he fbg gZnkdibc ;hjbk <MRbfép\bg DZ

k

Wg_ jl_Ibg_kdZy kljzZl_]by Jhkkbckdhc Rh”_jZagbbdzZg2aMvi\ jhjEX]
jy _gb_f Ijz\bl_evkI\Z JN hl bxgy < j >Wek@ljhg§glic
KWWS SXEOLFDWLRQ SUDYR JRY UX 'RFXPHXQW HALIHHA
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‘2, (8

Bgkljmf_glu Jhkm~ZjklI\ _gghc ih ™ _j db jZa
Z""blb\guo | _ogheh]bc \ j ]Jbhg_

, QVWUXPHQWY RI 6WDWH 6XSSRIL/NGLRUYHKH 'HY
THFKQRORJLHYV LQ 5HJLRQ

K ::KBKLUC ? GH<HK?EVKD:Y
? DH<:E?<:

;Zkbkluc K_jl_c =_ggzZaZfi\lkkdbl_ev ]_g_jZevgh]h ~bj_dlhjz ih e\nhghkijldp_kdh
'H ©GIlI ©JZ~bhk\yav® ] DjZkghyjkd/IJALREIR) UBOVLVW\\
Gh\hk_evkdZy ?dZl_jbgZz Dhgkfkzgbkgjirglz BgklbImlzZz fZrbgh\_~_gby b f_o
Kb[bjkdh]h Jhkm~ZjkI\_ggh]h mgb\_jkbl_]JEc gZindb BdZ’ogbez F N J_r_|I
] Djzkghyjkd ( PDLO HNDWHULQDYDVLOHYD #PDLO UX

Dh\Ze_\Z ?e_gZ XjZRid4dZgl BgklbImlZ bg _g_jghc nbabd8bbKjZhgkde]hdljh
n_"_jZevgh]lh mgb\_jkbl_1Z [ PDOI®RQ NY®d\B #PDLO UX

JZkrbj_gb_ Jeh[Zevghc dhgdmj_gpbb f_""m \_“msbfb klghd'ZfBleZ N_efheh
gZmqggh | _ogheh]bq_kdh_ jZa\blb _ ijbhjbl_Ilguf gZijZ\e_gb _f Jhkm~*.
| _ogheh]l]bq_kdhc iheblbdb < jZfdZo ~Zgghc jZ[hlu jZkkiffhdjugpihldre%dj \u _
kI\_gghc b j_]lbhgZevghc ih**_j db jZa\blby Z~"blb\guo |_oghéh]bbh b b
gZijZ\e_gbyf dzZd \Z'g_cr_]h ~jZc\_jZ gZmqgqgh | _ogheh]bg_kdh]h jZa\blby
Dexq_\u_ keg@d@mqgh | _ogbqg_kdh_ jZa\blb_ Z~"blb\gu_ | _ogheh]bb 2zZ2~"Dbl
bgkljmf_glu jZa\blby Z~ZilZpby

,QFUHDVLQJ JOREDO FRPSHWLWLRQ EHWZHHQ VXHBGR QN HFWVR X @ MWHQ WM
WHFKQRORJLFDO GHYHORSPHQW WKH PRYWLLEES DWEDW WF & Q RROURLIW K |
WKH IUDPHZRUN RI WKLY ZRUN WKH NOI\VX@EBWE U WP HQUWW KH & WDMOR
WHFKQRORJLHY DQG WKHLU VWUXFWXULQJY EIQHQ WHDM IWQ & KHHEFR QW
RSPHQW DUH FRQVLGHUHG

HY ZRUWMEALHQWLILF DQG WHFKQLFDO GHYHORSPHQWX WG L VELHYHH QVRHS
WRROV DGDSWDWLRQ

Hkgh\gu_ iheh _gby
H[h[s_gh | _dms__ khklhygb_jZa\blby]B¢~blb\guo |_ogheh
lj_~eh” _gu hkgh\gu_ bgkljmf_glu Jhkm{ZjkljZgygthibyhZ22"blb\guo |_ogheh]
lj_~klZ\e_gu j_]bhgZevgu_ bgkljmf_gllbyhZ*"hldbguoalbbgheh]bc

<\_"_gb_

Khanrzgb_ j_]lbhgzZevguo nhjf ih~A"_j db bcjzu\lhifbygbkeghbZghB~blb
guo |I_ogheh]lbc g_ fh _I kljhblvky [_ghigd " hjkh® ZjklkZh hkgh\Z dhlh
azbgl_j_kh\zZgghklv JThkm~Zjkl\_gguo Khkidkihjy § bjyn khdh[elzfbdb dzZd k
|1Zd b dZ ~h]lh j_]Jbhgz :“~blb\gu_ |_oghéhljbli_[eZibdzZjyfh]lml h[_Kki_
dhgdmj_glhkihkh[ghklv Jhkkbb gZ \ukhdhlZogheBlghgud ijZ\bevgh |
[jZlv bgkljmf_glu J]hkm~Zjkl\_gghc ih~*_j db

F_Ih”u

< Jhkkbb m™_ ijbgyl dexq_\hc Jhkm~Zjkj\ Jegticgthjomislyd jZa\blb
Z""blb\guo | _ogheh]bc + Kljzl_]by jZa\bdggeh}dblbhguo I1h*Z > @
iharg__ ijbgylb_ ghjfzlb\gh]h "hdmf_glz jjZle\bfibglthjmigfhjh\Zgb _ 2z
Ablb\guo |I_ogheh]bc fh gh k\yazlv k I\dbf@ldhb_"h2aghlbx zZ~"blb\g
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ijhba\h~kl\Z \ Jhkkbb kiZeb m”_eylv lhevdhllgZdbgZk\kab k q_f k
\ZIv * _cklI\_ggmx kbkl_fm bgkljmf_glh\b]hKkmhgpdVvghghih”**_j db jZ
Z""blb\guo | _ogheh]bc ijboh?*blky khaZ\KI\b W\ kikgedpbklgguo h]jZgb

ljb jZzkkfhlj_gbb j_]JbhgZevguo bgkljmf_glih\g pda\b bgyh et f¥bd kit
\u”_eylv jZaebggu_ kbkl_fu ihA™_j°db JhhgZgblg\hyZkighehmjgu_ g:
| _ogbqg_kdb_ bgklblmpbhgZevgu_ \g fZgdwlbgdhfbg_ kdb_

HAgbf ba ij_"ezZ]Z_fuo bgkljmf_glh\ y\eyKklkyh &bik"Zj rddbg Zlh Kk\}I
kljmdImj_ hgZ ~hklZlhqgh klZg~ZjlgZ téyibglyd \Z p\eggwo | \ k_[y
gZijZ\e_gby dzd

+ ijh]jzffu ev]hlgh]h dj_~blh\Zgby \ukhdhl adghleR]mpgwoijjMbhjb
ylbc \g_"jyxsbo \ | _ogheh]bqg_kdmx p_lihogdre dbblB\g2d” _ ijhbalh
ijh"mdpbx ey Z*"”"blb\guo ijhba\h”klI\

+ ij_"hklZ\e_gb_dj_"blguo ©dZgbdme?

+ ij_"~hklzZ\e_gb_ km[kb”bc "hlZpbc jbykbyf_&ppazZggudi k Z "k
guf ijhba\h~kl\hf

+ ijbh[j_l_gb_ hij_~_e_gguo Ih\Zjguo ihedbpley *No[ldhgbih ijh
\h~rkI\Z ijh]jzffgh_ h[_ki_q_gb_ h[hjrethbzZlgb_ iizkgjpoZgghc klhbfl

+ Jhkm~ZjklI\_ggh_ kljZoh\Zgb_ jbkdh\ gh\yfaZgdld\ilgug | oghe
gZ ijhba\h~kI\ _

+ m\_ebg_gb_ nbgZgkbjh\zZgby ijh_dlh\ gk\yfaZggQlld\iguwg I* ogtl
]Jbc Z 1zd _ ijh_dlh\ k\yaZgguo k kbgh&lghbd gEVupbZeh\ b h[hjm:-
"ey Z""blb\gh]lh ijhba\h”~klI\Z

NbgzZgkh\u_ bgkljmf_glu kfhlml kgbablv dBAyvbjuzaségliby Z{"blb\
| ogheh]bc gZ ijhba\h”~kl\_ h[mkeh\@dcgddibl&Zgehgbbtlh&kvgx | oghetl
jZa™_eblv gZ gZqZevghf wlzZi_ jbkdb k\yalZg duogk edgdph\Zpfb "*m ]|
KI\hf b ij_"ijbylb _f

LZdZy nhjfz j_]lbhgZevghc ih"* _j 'db dZehjhth&lEgvéhpby\gy Ik
ghc ba dexq_\uo kbkl_f ih”A*_j'db b hij_» j@w\bMzZewngjZkeb HIf_Ik
gh\gu_ bgkljmf_glu gZeh]h\hc ih~"_j db

+ gZeh]h\u_ ev]hlu b gZeh]h\u_ ©dZgbdma@u® jyxysho Ziidlylbcg!
ijhba\h~kl\h Z 1zd" _ ij_"ijbylbc ijhba\h”ys[lhgmZYM\ZIibhghb fZ1_jbZe
Z""blb\ghlh ijhba\h"klI\Z

+ hk\h[h ~_gb_ hl gZeh]hh[eh _gby ~hoh”mVKij\lbo ymkahAbha\hjkd\
\ukhdhc "heb ~ |Ze_c b ba”_ebc baeMdh\Z2ghguad ¥ blkihguo | _oghet

+ \W\_~ gb_ ev]hlguo klz\hd hl[yaZzZl_evdghlgabd&h)\Zzop\Zliglhjy "KI\ ¢
ki_pbZebabjmxsboky gz z~"blb\ghf ijhba\h~kl\_

+ \haf_s_gb_ gZeh]zZ gZ "h[zZ\e_ggmdphlth b brelhvilklejlgghc k ijb
gb_f Z~"blb\guo | _ogheh]bc

LZd _ h~rghc ba \Z'guo nhjf ihA_j"db Z2Mblb\gkbmliZxdhbgnhjfZ)
hggu_ bgkljmf_glu

+ ijh\_~_gb_ dhgn_j_gpbc ij_a_glZpmcz™Mhjimighgdjhfbdre_gghk

+ kha”"Zgb_ _“~bguo bgnhjfZpbhgguo j_khhjjo\ di imfhsiyx*djbylk
azZbgl_j_kh\Zggh_ \h \g_”"j_gbb zZ~”blb\guoiHeagibdtr]gch[fdh "bfu_ I
gby

+ kha”zZgb_ ihjlzez gZ dhlhjhf [m”_N\kZ&d brh Zedzaypkin \ZdgwnkyfZphb
ZA""blb\guf | _ogheh]byf

M\ _ebqg_gb_ \hkijbbfgb\hklb d gh\uf |_lokgltbehdgbyf_ lybydgjh\uo | _
eh]bc gZ ijhfure_gguo ij_"ijbylbyo hkms_kh\egh Ilkyogmd_kalzc ~_yl_
Klb Hkgh\gufb bgkljmf_glzfb dhlhju_ ihymbyZalZgpfZiMky gZm
| _ogbg_kdhc ~_yl_evghklvx y\eyxlky

+ jZaf_s_gb_ ]hkazdzaz gz z~"blb\gh_ ijhba\h”kl\h
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+ klbfmebjh\Zgb_ kijhkzZ gz z~"blb\ghumid maph eklBZlggmx k bkih
\Zgb_f "i_qZlb
ihA™ j°dZ bg bgbjbg]Zz
hij_~ e _gb_ gZmqguo jZajZ[hlhd \ H[eghldhldc¢bjbhgbhb Ighc aZz
g_c jZa\blby j_]bhgZz
kharzgb_dezkl_jh\ jZza\blby Zz~**blb\guo | _ogheh]bc
+ klbfmebjh\Zgb_ \g_"j_gby ZA"blb\ghdd\lyléhdbo g zj ifrijbylbyo
Djhf_ klzg~Zjlguo ko_f ih~” _j db |_oghehjjbemicf hhjlolv*khra*Zgb _ |
eh\gh]lh gZmqggh bkke_"h\zZl_evkdh]Hbbgkibllnod@heh]Byfb dhlhjuc fh]
j_]lmebjh\zZIlv ~_yl_evghklv Z2*"blb\ghc hdZane\ZgghkdbgBmqggmx b hj]

+ +

+ I+

pbhggmx ih~A~ _jdm \ qZklb ijbdeZ*guokkEyRu\gHHbET HKg gZ |_jjblt
Jhkkbb [m~_| kha”rzgh P:L ba dhlhpthkZIhkRa*Zkl =D @ b ijbgbf:
\gbfZgb_ j_ r_gb_ h kha”rzZgbb P:L :H OBKK W FMNgh kdZazlv qlh

khanrZ _ |ky g_h[oh”bfZy bgnjZkljmdImjzZ “%ay jlZo\plibp]BE¢ "bHBYZdh dz
\uc \hijhk hklZ_lky hldjuluf \ k\yab k d&hfdByjZabm_[Iggkiu \ m\_ebq_
gZmqggh bkke_"h\Zl _evkdh]h ihl _gpbZez

>Zgguc bgkljmf_gl kha”zZgb_ ]Jheh\gh]h kgkjbdlwmidexkgfhmx jhev
jZa\blbb z~"blb\guo |_ogheh]bc \ j_Jbhg[hldgZzdblgkxZih]hZzhevrh]h ©i
[ ez2 \ gZklhys__ \j_fy "h kha”Zgby khZkldygoh]Zfdogm¥ims_ kl\e_
"Zgghlh bgkljmf_glz \hafh 'gh [m~ml ejtoRleu NgMI| kO<BbE2 b kha"zZ
| _ogbg_kdZy bgnjZkljmdIimjZz :H ©Jmk:L?

HAgbf ba \Z guo bgkljmf_glh\ ih""_j dghetd)lbd gy\ey |Iky khanZz
bgklblmpbhgZevguo kbkl_f

+ kha”Zgb_ b jzajz[hldZ klZg"Zjlh\

+ kha~Zgb_ kbkl_fu |_ogbg_kdh]h j_]mebjh\Zgby

Mgblu\Zy \ukhdbc ihl_gpbZe jZa\bluo kKdijggo\ IkmogheBATWOdIl \hagbd
g_h[oh~bfhklv \ jZa\blbb \g_rg_wdhghhikdb kBhgk I1myl gdug kha~z\z_f
jZzfdZo ~"Zgghc ~_yl_evghklb “he gu hzZki~rgobtzIipzZzgknmm | _ogheh]bc
Ablb\gh]h ijhba\h”~kI\Z b h[_ki_qgb\zZly )aklbbdbrRdbkl\bhba\h~bl_e_c
h[hjm~h\Zgby b fZl_jbzZeh\ k aZjm[_"gufb bkke_"h\Zl_eyfb

< Ih " \j_fy \g_rg_wdhghfbqg_kdzy ~_yi]j@gdmbl\zI¥héfgigl azZjm
[ _"ghlh h[hjm~h\Zgby b fZl_jbZeh\ qlhyudhgZa\blmkeh\ly_ klI\_gguo
gheh]lbc < jzfdZo wdkihjlZz h[hjm~ h\ZgHkjblfZih¢bg2hid HaZh\ZIvky ac
| evgZy ihfhsv iml_f kh”_ckl\by \ ijh”*\bgggbbjygzdbBghhklgdZazZgbb nbg
\hc b bfms_kI\_gghc ih**_j db KkljZoh\Zgbb jbkdh\

?s_ h~gbf bgkljmf_glhf jZal\blby zZ~ *blb\ghJ ijihtkkdXhe¢kbzZmqggh
h[jzah\Zl_evgZy iheblbdZ Jhkm”ZjkI\Z iH\g¢Zjad ddx gZa\llkhpb ijh]jzff z
Ablb\gh]h ijhba\h”"kI\zZ Z 1zd _ \ ihkbzZg\W\gl_jpr eghuodhlhjuo “he gh
Ablv \ jZzfdZo h[jZzah\ZIl_evgh]h ijhp_kkgbl\lteasfdhpgh 4hdhehf |1Zdhc a-
gb y\ey_Iky kha~zZgb_ ijh]jzffgh]h h[_kiZg"lylbw gith}h aghiprekh~kl\zZz |
?keb wim az~Zgm h[hagzZqblv ijbhjbl \ighncjlb hdevgglolby _Fh]jzZzffbjh\Zq
jZfdZo h[jZzah\Zl_evgh]lh ijhp_kkZ Ih gbdkybtheyggZmh”*bbuo j_r_gb
br_c¢c qlh \ k\hx hg_j_"v ijb\_"_| dgjzJda\bjbkaZh”kI|bX

J amevliZlu

Lzdbf h[jZzahf \k_ bgkljmf_glu Jhkm"Zpd\jAa\bd biyh Z*NbIb\guo |_
gheh]lbc fh gh ih*jza”_eblv gZ g_kdhewvjdh b[ghldm¥_&lhimdheblbdb Jhki
kKIN\Z \ h[eZklb Z*"*blb\guo |_ogheh]bZ[gbpklzZz\e_gzZ \ |
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KijmdImjzZ bgkljmf_glh\ JThkm”ZjklI\_gghc ih~"_j db
Z""blb\guo | _ogheh]bc

Bgkljmf_glu ih”?

NbgzZgkh\u_ GZeh]h\u_ BgnhjfZpbhggZzy

bgkljmf_glg bgkljmf_glu ihAr " dZ gz{”_‘i/?i‘e'v—gohgkblg—"dhc
iev]hlg igZeh]hev]hlt 1ijh\_~_gb_ dlg ijZaf_s_gb_ 1hl
dj_"blh\Zgb_ ©dZgbdmeu? pbc ij_a_glZpbc| £+ klbfmebjh\Zgb_ kijhkZ
t ij_"hklZ\e_gb | + hk\h[h *_gb_ hingZrahh\ + ih~"™_j°dZ bg'bgbjbg]Zz
km[kb~bc ~hlZppbthh[eh _gby ~"hoh£hkha”rZgb_ b jZkithklpZmebjh\Zgb_ \g|”*j_gb:
km[\_gpbc + ev]hlgu_ klzZ\dly _gb__~bguo bgna}fblb\guo | _ogheh]pc

+ kljZoh\Zgb_jbkldly\azl _evgh]h kipbhlyguo j_kmjkhf\
+ m\_ebqg_gb_nb§zZghky jZ[hlgbdh

—

jh\Zgby
Bgkljmf_glu bgklblv GZm h[jZzah\zZIl_. Bgkljmf_glu \g_rg_wdhg
ghc ih*”_j'db iheblbdZ iheblbdb
ikharzZgb_ kbkl_1_ iih~A~_j°dZ b jzZza\blh ikh”_ckl\b_ f_"~mgZjh~rn
kdh]lh j_Imebjh\Zgby | \Zl_evguo ijh]jzff Zz*"*bipbghkh\m \ h[eZklIb :I
+ kha”Zgb_ b jZzajz[hldakd¥y kI\Z + kh”_ckl\b_ \ ijh”"\b"_gb_ |wdkihj
ANZjlh\ + nhjfmebjh\Zgb_ b ihkiggtmdpbb :1 gZ f_""mgZjhtguo

* kha”Zgb_ bgnjzkljmdjrjbl_lguo az*"Zq "eyju@dZo
gZijZ\e_gghc gZ ih~*_j_dmgby \ jZfdZo h[jZah¥Z\\ ev gb_ iheblbdb bfihjlHazZf_s_
o guo ijh]jzff \ h[eZklb Z~"blb\guo I_oghleh]bc
£ ihA~_j°dZ ijh_dlh\ ih \g_~
j_gbx I

LZzd _ \Z'gh h[hagzZqgblv f_ju dhlhju_ flgyhd julbhigZeylgufb \eZz
fb "ey zZdlb\gh]h \g_"j_gby gh\uo |I_oghtelh]jbd gz k\h_c |_

< jzZfdZo bkke_~h\Zgby [ueb ij_"eh _gu kglu mxktbhgbgkgjmef _ ih
A j'db b jza\blby Z~*blb\guo |I_ogheh]bc

+ \u”_e_gb_ jZa\blby Z**blb\guo |_oghlghkbezZd’ZzaybjhBadblby j_

+ \hl\e_q_gb_ djmiguo ijhfure_gguo kljmalbip | ]JbhmkE & Zdlb\gtl
mqgZklby \ ih”" _j°d_ b nbgZgkbjh\Zgbbhliphgkdd h\k\y eokkgud k zZ "bll
| _ogheh]byfb

+ \h\e_q_gb_ \mah\ j _]bhgZ \ j_ r_gb_jdabYdbyud”th[b\duo | _og
]Jbc D ijbf_jm kha”rzZgb_ ijh]jzffgh]lh h[_ky_dkyghbybhelyl :Igh\e az”*Zq
j_]lbhgZevgu_ \eZklb fhiml b "he gu ijbybxdZIklglu_ \mau gZeZ]Zy
ke _~gbo hI\_IklI\_gghklv aZ j_ZebaZpgbk ly4gaZ\elbgbyZg

+ jZa\blb_ j_]lbhgzZevghc kbkl_fu \azbflnevgkldby,di[jZa\Zc b
fure_gguo ij_"ijbylbc \ h[ezklb :I iml_f kkH&bZphphwgdgbyo jZ[hgbo
"ey IZeZgleb\uo \uimkdgbdh\ dh]”*"Z gZIlky djyhob kkBaBjh\hqggh _
iheh\bgm az g_]h iezZlbl j_]bhg ba k\lbhghh fkteZigb\thdhdhfiZzgby

+ ijh\_~ gb_ j _]bhgZevguo dhgn_j gpbajmhéuloZ &lhke hk\klkcij_ "kl
| _eyfb ij_"ijbylbc djZzy b Jhkkbb ih I_fzZlb\WupZla\ddihe iZbeblb

+ kha”zZgb_ j_]bhgZevguo nhg”h\ b ijEpZYyf "relygZga&bhhdy fZe
gZmdhzfdh]h ij_"ijbgbfzl_evkI\Z \ kn_jaw™dlE@\gh]h ijhb

lh~"\h~y blh]lb fh gh hif_Iblv agzZgbfhkhyh]hkim&hkh\Zpdy \ hle
Z""pblb\guo |_ogheh]lbc =hkm”Zjkl\h \bilg&Zgyhljggnx Ihengddpbx gh
s_kl\ey_ | kibfmebjh\Zgb_ kijhkzZz gz ZzZ4bblbhguns lkbeglyeth \k_klhjh
ihA™ _j°dm ijh_dlh\ fh~_jgbazZpbb ijhbafihkidgm 4 bZkiguc [bag_k b
gh h[jzah\ZIl_evgu_ mqj_ ~_gby d Ihfmdld\ghu_ijbgbkZbv X jZkijhkljz
Z""blb\guo | _ogheh]bc

KA _ezZggu_ \u\h”u bf_xIl ijZzdlbg_kdmx mgbgbifakbah W ifhRy ij_ "ijb
yfb b hjl]Zgbazpbyfb ijb \g_"j_gbb \ kljmdfjibijgba\lh"dkdhZh]bc
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G_h[oh”~bfh ih~"g_jdgmlv qlh Z\lhju bkke\ ZxXxik¥gbayeyBbh\j kh]leZk
dhlhjuf jZza\blb_ Z~"blb\guo | _ogheh]bkl \iag@dl] évghclky mjh\g_ f ¢
gh | _ogheh]bg_kdh]h jZa\blby dzZd JhkhmZzZjkI\Zgght lydmljdghc jZ[hl_
"h\Zgb_\_~ |ky gZ hkgh\_ hij_~ e gbyHkmmajKIhZkhklhygby

AZdexq_gb_

LZdbf h[jZzahf nhjfbjh\Zgb_ b klbfmebjh\Zgbgu¢Za\bdhe KgdxEbijh
bkoh”bl iml_f kha”“Zgby g _h[oh”bfhc bghgkiZmdynrdexh Abo bgkljmf_
lh\ jZza\blby ey ijh\_~ gby Zdlb\ghc hj]gghakgbbgd@hblb IBgkljmf_g
\u”_e_ggu_ \ bkke_"h\Zgbb iha\heyl hjgBgbaiybjptkdbgihfbhj]Zzgbaz
kZzfhklhyl _evgh]lh \g_"j _gby Z*""blb\guo lhokglHeh]bc gZ ijhba\

Ebl_jZImjz

A blb\gu_ |_ogheh]bb b gh\Zy ijhfure_ W2y djjhggxgby_kmjk
85/ KWWSV URVFRQJUHVYV RUJ VHMWWQRQRINPX. QR DH\G LSWRR
UHYRO\XWVL\D DERXW

=Zjbnmeebg < N Gh\hk_evkdzZy ? D DGhXkek\B2vkdbc;BjWD ju \
gbdzZxsb_ ijb jZa\blbb Z~"blb\guo | _ogheBh]bc mijaAVelhghfbdgZmqg
ijZdlbg_kdbc "mjgZe < K +

DzZ[eh\ ? G :“Dblb\gu_ | _ogheh]bb”nmgZklhy8/e ddljhmguc j_kn
85/ KWWSYV YLDP UX LQWHUYLHZG

ljhn_kkbb Jhkl_ozZ ki_pbzZebkl Zz*"bld\ygW]lh_djljbgylutk|\ kmjk @
KWWSV URVWHF UX QHZV SURIWVYQRIURBWRINKR ZEWWLN 'O KWV

JZkihjy  _gb_ 1jZ\bl_evkI\Z +$hl ] < ~_gib®HIjrEI\ ]1bb
jZa\blby Z~~bib\guo | _ogheh]bc \ JhkkiZckdfbchN "h_jZpHh~ g2 >We dI
guc j kmjk@ 85/ KWWSV EDVH JDUD@WPU X "\WFOLG OHI

©Jmk:L2 klZe mqj_~bl_e f jhkkbckdhtbykEKhphldpgbojZablgheh]l
>We_dljhgguc j_kmjk@ 85/ KWWSV V UFX\ODWNHRP CHZG/L B/H WD WX S
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‘2 (8

D \hijhkm h kh\j_f _gguo f_jZo ih~~_j db]hjhfur
ijhba\h~kI\Z gZ ijbf_j_ DjzZkghyjkdh]h dj:

TR WKH 4XHVWLRQ RI ORGHUQ OHDLDOUHYRW R FOAXISK
E\ WKH ([DPSOH RI WKH .UDVQR\DUVN 5H

G KFBJGH< K E:>U@?GDH
< IHEMGBG J NBEBFHGH<

Kfbjgh\ Gbdblz :e_dkzg"dhdgf ihebl gZmd klZjrbc gZmgguc khljn
bkke_"h\Zl_evkdh]h p_gljZ ijhkljZzgkl\_gphhghXatkibhy]hgflZZzdjhj_]bhgz ]
yjkd ( PDLO QLNVPLUQRY#OLVW UX

EZ”"u _gdh K_j]l_c Gbdhjgezdhbg*bl_ev GZmqggh bkke_"~h\Zl_evkld hylyplhglj:
jZa\blby :glZjh ?gbk_ckdh]h fZzdjhj_]bKBRNRRDRODL QDFR P

lhemgbg <eZ”bkezZ\ E_hgb'YvYh§bg ki_pbZebkl GZmqggh bkke_"hj\lZk|j&wgkdh]
kI\_ggh]lh jZza\blby :g]Zjh ?2gbk_ckdh]hOEO@jhyY QBIRGZX QLR #PDLO UX
Nbebfhgh\ JhA"bhg YjhkeZ\hmsdpc ki_pbZebkl GZmqggh bkke_~hjzKklj&gkdh]
kI\_ggh]lh jZza\blby :g]Zjh ?2gbk_ckdh]hOEO@jhjURGEE#RIPLO UX

P_ev bkke_"~h\Zgby + hibkZgb_ dhfie_dkZ kms_kl\mkgbo ifjhjfuhe g gufb
ij_"Nijbylbyf \ DjZzkghyjkdhf djZz_ MklZgh\le_gu ke_"mxsb_higZ*Zelbl\b kie _
\j_f_ggh_ khklhygb_ ijhba\h”~klI\_gghc ijhfure_gghklb DjzZkgijhkghdbadjz
jh\ZIv kms_kl\mxsb_ ijh_dlgu_ bgbpbZIlb\u azljZz]l]b\Zxsb_ \hijhku jZa\
k_dlhjz \ j_]lbhg_ mklZgh\blv b hozZjzdl_jbah\Zlv kms_ktyshksb\ gl¥dj
f ju ihA _j"db jZa\blby ijhfure_gghklb \ DjZkghyjkdhf djz_ Ithikghim f_|I
bkke_ _~h\zZgby h[jZamxl| f_Ih”u |_hj_Ibg_kdh]h bkke_ "hkilgy gy Z babR[s _
gby ZJ[kljzZ]bjh\Zgby b khihklzZz\e_gby ~_~mdlb\guc b pgodreddbd g'wegy fjidhNw
ihkem ™ beb gZmqgqgu_ im[ebdZpbb hl_qgq_kI\_gguo Z\lhjh\ u*"Zlglgm»ZNKIA _pZ ¢
ghc klZlbklbdb JhkklZI Z 1Zd"_ bgnhjfZpby ba KFB

Dexq_\u_ kebhhZ~_j°'dZ [bag_kzZ jzZa\blb_ ijhfure_gghklb f_ju ih~"_j°d
djZc bgkljmf_glu bggh\Zpbhggh]h ij_"ijbgbfzl_evklI\Z j_]bhgdleavgh _
kihkh[ghklv

7KH SXUSRVH RI WKH VWXG\ LV WR GHXBUVEBYD MHDE RH MR VMG
WKH .UDVQR\DUVN 7HUULWRU\ 7KH IROCODRYWQDIEOHVKHBGFK RERVERW
VWDWH RI WKH SURGXFWLRQ LQGXVWU\ RIQW&H H UV QWY 8l URHE
IHFWLQJ WKH GHYHORSPHQW RI WKH L@&XMWDQDBOF KB BWRW HL W K\
WLRQV DQG WKH PHDVXUHYV LQFOXGHG LQ WHKHP WKRH VXBYREBRW W\KN
7KH PHWKRGRORJ\ RI WKLV VWXG\ LV EDWHGKR @ QXA \PLHW K/RQGW KRH \
JHQHUDOL]DWLRQ DEVWUDFWLRQ DQG FRPSEPDMWWRQD GW GR B VWMK/HH 2
HQWLILF SXEOLFDWLRQV RI GRPHVWLF DXWKIRRUN 6 KEIDYWLF H U BR VW WHD
IRUPDWLRQ IURP WKH PHGLD

.H\ ZRUGBXVLQHVY VXSSRUW LQGXVWULDO GHYHORIRHGM UV XISGE®R
HOWUHSUHQHXUVKLS WRROV UHJLRQDO GHYHORSPHQW FRPSHWL

Hkgh\gu_ iheh _gby

HibkZgu g_dhlhju_ \hafh ghklb b ij_bfAdgbkl¥Zjbikitreyadtb [bag_kZ

H1jZz  _gh kh\j_f_ggh_ iheh _gb_ ijhfur&klggh]bjdkphbypkdhf djzZ_

J_]lbhg \ ihke_"gb_ Jh”u ih"\_j _g hligpBYyfekwghuf by \ujZ[hldb ijhfure._
ijhba\h~kI\

lj_~klZ\e_gZ kbkl_fZ ~_ckl\mxsbo f_j ile*dyghfi iijjhbakh~kI\Z DjZkghy
djZy
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<\_"_gb_

GZ kh\j_f_gghf wlZi_ \ mkeh\byo Zdlb\guwd kZgp h htlglgho _ylgd hl
g_kl\_gghc wdhghfbdb hkh[uf jbkdzZf ihW\ggJWZx liklypotkkycgl ij_"ijbylk
hl_qg_kI\_gghc ijhfure_gghklb azZ kq_I| \ebkhdy dhk\ijgbwo h]jZgbqg_
GZghkbfuc ij_nijbylbyf ms_j[ \ g_dhlhjuo kemgkwda fdhzZlZKkiljjlhnbqg_kd
nbgzgkh\uf ihl_jyf hij_~_eylv jZkrbj_gb_ kKiudlpA b Kkiubu\ERIZIv hkgh'
"ey nhjfbjh\Zgby ijhba\h”kl\_gguo ihl_jvZjemrggbly hllkkghkhmogayckl\_ g
ijhp_kkzZ 1jb fZzkrlZ[bjh\Zgbb ~Zggu_ ijhp\e&ikyxdiyidek diklgplygb_ \k_c
g_klI\_gghc wdhghfbdb G _kfhljy gZ ih~“héggghjblkdBhkkbfu *he gZ wn
Ib\gh b hi_jZlb\gh j_Z]bjh\Zlv gZ kms Ikbym>gshbijbthp”ijblgbfZlv \h \g
fZgb_ g_dhlhju_ bgkljmf_glu gZp_e_gdu ilgkegbklebgh\Z

:dimZevghklv bkke_"h\zZgby kh\j_f _gguo t@rp iggh]lh dphbjahh*kl\Z
h[mkezZ\eb\zZ _Iky |I_f qglh ijb bo wnn_dIbAjgghif b kihregsndEkZbgbb hl_q_ k!
gZy ijhfure_gghklv ihemqgzZ_I| ~“hihegbl_eedygc gk hdjrgdbdimim\glhkihkh[g
h[j_l_gby jZkrbj_ggh]h bggh\Zpbhggh]h ihldgphZ egZijZhe jgbab*_yl_
ghklb =hkm”ZjklI\h \ wlhf \hijhk_ hknd&gkikeYyujZftifden aZzdhgh”"ZIl_«
bgbpbzlb\ h[_ki_gb\Zxsbo jZkrbj_gb_ kilddjd dlhad&\ijgwo f_j ih~"_j°
ijhfure_ggh]h k_dlhjZz b hl_qg_klI\_gguo ijh@lakhvkdamglogZye kms_kl\m
f_jih~"_j"db ijhfure_gghklb \ DjZzkghyjkdbfzdjlky mpnpikelizde*b\_jkbnbc
pb_c kljmdImju ijhfure_gguo ij_"ijbylbc djzZihiedb\ghx\Zwg ¢] Ibg_kdn
ibs_\mx fZrbghkljhbl_evgmx f_|Zeehh[j&jgdhhux\Zphsmx*hdu\Zxsmx b ~
]b_ gZijz\e_gby ijhfure_gghklb khojZgjdd\blb mwileo gdhZzke c klZgt
\hafh guf ijb mkeh\bb j_ZebazZpbb f_j Jhkm™dkl\_gghc ih~"

P_ev bkke_"~h\Zgby + hibkZIlv dhfie_dk itarhd_jKldinxéhé&lmiguo ijh
fure_gguf ij_"ijbylbyf \ DjZzkghyjkdhf djz _

>hklb™ _gb_ ihklZ\e _gghc p_eb bkke_ "h)\ZfHhdlyaigpbkh eyZNZ kKle "mxs
azZ™Zq

Hij_~_eblv kh\j_f_ggh_ khklhygb_ ijhfure_lyghHiZydjZkghyjkd

DjZldh ijhZzgZebabjh\Zlv kms_kl\mxsb_ b\Wu dagdjZJbdEpbB] \h
ijhku jZa\blby ijhfure_ggh]lh k_dlhjz \ j_Jbhg_

MklZgh\blv b hozZjzdl_jbah\Zlv kms_kl\noxsdbh*gZbjZ\e gbwy f_ju
ihAn _j°db jZza\blby ijhfure_gghklb \ DjZzkghyjkdhf djzZ_

F_Ih”u

Hkgh\m f _|h*"heh]bb gzZklhys ¢ jZ[hlu hhjZawmgxlk8 him*bKke "~h\Zg
ZgZebaz kbgl_azZ kjzZz\g_gby h[h[s yyhbykphidjZ]ej\@ygb” ~mdlib\gu
Amdlb\guc f_Ih~u FZI|_jbzZeZfb ~ey jZ[hguhkiemiethalZ gizbmh|_qg_KkI\ ¢
Z\lhjh\ ~Zggu_ N_" jZevghc kem [u [hlbkMNdeI\JggkiZk! Z |Zd" _ bgr
pby ba KFB

J amevliZlu

\Nlhju kqgblzZxl qlh ijbgylZy kbkl_fZ f_j imé”gjghdph ijpffma\h”~klI\Z
DjZkghyjkdh]h djZy y\ey Iky "hklZlhqghc fh'f h&emmbimshKgh\FZhg jZa
Iby ihfh]Z_ | nhjfbjh\Zlv \k_ g_h[oh”bfu_mkdéfitfbey jimXxsibimiZ | bgkljm
Ihf \ujzZ\gb\Zgby nbgZgkh\h wdhghfbqg_kHgkekdtkehijgbyre¢ Jdghklb

H[km™ ™~ _gb_

< kh\j_f gghc bkke_ _"~h\Zl _evkdhc ijZdlbfglgZblhedlvgl dk¢ | Zel
pbb f j ih~A” _j°db wdhghfbg_kdbo km[thdhKZfm{bfeyy Igpy\ ki_pbZevg
bgkljmf_glh\ klbfmebjmxsbo jZa\blb_ kjdtgjdhfZehihbgbfzl_evkl\Z
ohly hl_gq_kI\_ggZy ijhfure_gghklv 1zd _ fiZ\el galwk _idlhjkf FKI
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dimig_crb_ ij_"ijbylby 1Zd _ bkiulu\zx!| iéhjg[gblblv*hithegbl_evguo ¢
\ bghf kemqZ_ nhjfbjm_Ilky jZaju\ gZjmr¥xatbgdmklgctgtbdhkjl_~u Ih
gbx G F :[*bd__\Z b _]1h khz\lhjh\ \ ghkdb wldhjgmebdy b \ebygby
guo ihljyk_gbc \ujzZ[hldZ ~"hihegbl_evguoiikpZhe gpdiklZgh\blky h
ba bgkljmf_glh\ ij_"hij_~ _eyxsbo khojzZgbfibo ikbxkiljbfigibcagZqgh” h[g
mkeh\byo \f_rzZl_evkl\h JThkm”ZjkI\zZ \ kidkighdb ¢ \kjhb*ghdghr_gbc ih
kha”Zlv mkeh\by khojZg_gby jZ[hgbo h&]lhkjhofguedjhkZIwdhghfbdb

: K Ma”r_gh\Z b L F ;hjezdh\Z kgblzxdggyhifhkm*rdgkBbggh\Zpb
hjb_glbjh\Zgguo kn_j wdhghfbq_kdhc Zdjbmgkrehi\b kil Zggh\bedbjh\Zgby
dbo nbgZgkh\uo b bg\_klbpbhggh dZziWwZ2Zgguo khbgVv kkbjh\Zgb f
gbc \ bggh\Zpbhggu_ ij_h[jZah\Zgby > @ gdhgbluhZyndugbkdbazq
gufb ij_7ijbylbyfb f_j wdhghfbg_kdhc ihA" gj_dpokhlaf'iz Im\keh\by "e
IbfbazZpbb azljzl b j_ZebazZpbb i_jki_dldhgobdlIbh_Ydiga\blibfhklb hl
dj_lghc f_ju b ih*jZamf_\Zxsboky ih” g_@bkigWwphbcjbh<tujbkihevah'
f _jih~™ _j°db g_jzZaju\lgh k\yaul\Z_Iky k \hafgbyhhlklfitocgbojKigp [bag.
"helhkjhggmx i_jki_dIb\m

K1 A_fph\ < : ;Zjbgh\Zz b J B K_f_gh\akhgzy eyxbkhfhklv hl
kI\_gghc wdhghfbdb hl \\habfuo |I_oghehjBeh\Xkkjvay*Bxfzilhg\m ZdlI
jmxsmx \hijhku jZa\blby bgkljmf_glh\ ih”"*gghdh BbOhggdnkjl\glhkihkh]
ijhba\h”*ys _1h b jZa\b\Zxs_]h hl_q_kI\_gg&Z ihiymfdile [ggg _ ij_"ijl
Iby \ wihf dhgl_dkl_ klzZzgh\ylky h~gbfb blahp _ipglhdpAgh\Z gt > @ *?
dh\zZ kqgblzZz_ | qglh ]Jez\guf bgkljmf_glh{xsikiikywdhmikleh\dpyo \ebygby d
klZzgh\ylky gZeh]h\u_ f_Ih”u ih*"_j'db k\yaihkeZ[ek g\hc*bglbkdexq_
mieZlu jy*"Z gZeh]h\ h[jZamxsbo k_jv_ageyxejZdh"dayg o&kZkkv @

Fu kgblz_f qglh hl_qgq_kl\_ggu_ dhfiZgbb ihZbgd_phkh\@quo ba k
kiI\mxsbo f_j ihA*_jdb hl dhk\_gguo dhdkmewllZebkgyaiZogguo k nb
jh\Zzgb _f ij_~hklz\e_gb_f h[hjmA"h\Zgbw\WyZihKk&ergbh Mgbulby b b
gby wdhghfbg_kdh]h mdez”~Z jhkl ba”_jdltjghdugékbmdadh_kiz"_ gl
Zdlb\ghklb \ i_j\hf ihem]h”bb ] f_ju ihvhe jgbdb jjlxemazpbb f
h[_ki_qblv “hklZlhggh k_jv_agu_ kibfmsébjmxsdlj¥mab)j@xsb_ mkeh\

Mlihggbf qglh \ kljmdIimj_ f_j ihA*_j db [basgplkzZgfkKdhevdh k_]f
A"hklmiguo f_jhijbylbc jzZa”_eyxsboky ih ndgpZkégbhlaf bwdihghifbgpbb
ijZ\beh \u”~_eyxlky hI*_evgh ?ey k_dlhjz FKh[jRlamdhsbzogbgnjzZkljm
jm mqgzZklgbdh\ ijhfure_gghklb bggh\Zpdbggjuodygl Nihply¢cb < “hihe.
d gbf hij_~_eyxlky h[s_~hklmigu_ f_ju ihsbd_j diZzdhijgxh&k dhk\_gg
AN ckl\mxsbf ozjzd!l_jhf jZa\blby

Kilbfmebjh\zZgb _ ij_h[jZah\Zgbc ijhfure_gghyjkdkh]dl hdjiZ D jZKIghZ e
k Thgdb aj_gby ih\ur_gby dhgdmj_glhkihke\[lglbklBgmlphyggbojZ jjbll
Zevguo deZkl_jh\ h[t_"bgyxsbo ih” khyhcijihdla\\hBki\Zggh wdhghfb¢
kbkl_fu WdhghfbdzZz DjzZzkghyjkdh]h djZy \ nké&lebteyopigbif_ juillghrt j
bggh\Zpbhggh]h [bag_kZ klzZzez \ujzZ[Zluukivdhlghk@]l Ighiigih dIb\_ k.
j_lbhgz dhebqg_kl\h \ukhdhl_ogheh]bqghc ijh"mdpbb

< h[s_c kljmdImj_ <JI DjzZzkghyjkdh]h djzZyg@mx khdZIm d g h edrhx
A"mdpbx \ ] ijboh”behkv F\ur_ hl hjahddb[tijiiures_gghklb >
HArgzZdh ijb wlhf ijhfure_gghklv j_]JbhgZ g@@dpbd_ ddyfie dREbi_j kljZ
sbo b kilbfmebjmxsbo ij_h[jZah\Zgby f_j a&zpZehfgj_Hpbdlgrbfhc j_km
kujv_\hc b dZiblZevghc [Zahc h”gZdhqgmbbZ”hkge\gbjb\@evguo dzZ"jt
kmjkh\ \ p_eyo jZa\blby \ukhdhl_ogheh]ibgdueoébiphudfanzddhjhf ~ey
fure_gghklb Djzkghyjkdh]lh djzZzy yl\ey |ky _[s J6t*ighbalBE”*bbbevghk
ljm~Z gz = glh hljz "z | g_wnn_dldfuphkimaz]dgbémzZzgylh]h gz i
KI\_ gZk_e_gby Ijm~h\uo ijhp_kkh\ Djhf_ Ih]imjh&dZgv bygh\Zpbhc
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Zdlb\ghklb km[t_dIh\ ij_7ijbgbfzZl_evkl\Z ikgblmabeky k<_jhylguf nzdll
jhf g_]ZIb\gh ih\eby\rbf gZ khklhygb_hggghy¥Yeyclkyj htklZlhggh "el
gh_ \ha”_ckl\b_ djbabkgh jbkdh\uo nzZdlkjihhfwre_gdghhg#fjhda\h”~kl\Z
j_lbhg_ khklZ\be i i hlghkbl_evgh NZ~u"m$_]hqlhjbi\hjbl h[ kgb
gbb Zdlb\ghklb b h[t_fh\ \ujZ[hldb ijhfyZe Dggkythyykdhih djzy GZb]
r__ kgb _gb_ ihdzZau\zx!| ij_\Zebjmxsb_h\bdpmidhhgrewgdg ijhba\h”
kiI\Z kj_~b dhlhjuo Zdlb\ghklv kgbabezZkv gz > @

[jh\_~ _gguc h[ahj wdhghfbg_kdbo ihdZa¥dbe_ khkoZygdl jghtur
e_gghklb DjZzkghyjkdh]lh djZzy mdZau\Z_jl_g@deh[lZlh\kigbwngbdlb\ghkl
ANyl _evghklb < klyab k wibf hkh[_glgbhb kdlImhévigufgblZzd ckl\mxsbo
ihAn_j°db ijhfure_gghklb Z 1Zd _ bo jZkrdljp\gb <\ i _jRi ijZ\bl_evklI\t
DjZzkghyjkdh]h djZzy [ueb \g_k_gu g_dhlhjur]Hhjje ddigphxdihh\]jihffm jZe
\blby k_dlhjz FKI b bggh\Zpbhgghc "~ _ylseughlklb ""]JckKHIm&y kmffZ
ij_"NihezZ]Z _fuo bg\ _klbpbhgguo \eh  _gbc gbjZal\bh\ Zgogpugh\Zpbcec \
gbke_ \ highr_gbb ijhfure_gguo ijhba\hksbokdphdh_jBWN khklZ\bl
feg jm[ > @ Djhf_lh]lh \ j_]lbhg_ @QuckMaj_Il"kKiggbZev dhff_jg_kdbc
m~AZjkI\_gguc nhg” jZa\blby ijhfure_gghkkbz\élglHjee]hlgh aZcfu \ j
dZo ijh_dlh\ nbgzZgkbjh\zZgby ijbh[j_I_gbyhdhrfigbglmixbmdhbl_evgh
klb jzZa\blby e_khi_j_jzZ[Zlu\Zxs_c hljZzKeab\ \b&" rlygZdgkhdhc ih~"_j
Z 1lzd"_ khijh\h™7~Z | ijh_dlu jZa\blby dhtiZz_kgi\¥ pibbhyguo ij_"ijbyl
ijhfure_gghlh k_dlhjz Djzkghyjkdh]h djzy > @

lh fg_gbx K < KzZggbdh\zZ \ kljmdImj_ wdhythfbdby Dijizjkgpmjkky
hkh[Zy bgnjzkljmdIimjz ih~*_j db bggh\ZpbhgotkIhZij g4jpH\efZzggZzy
m\_ebqg_gb_ h[s_c dhgdmj_glhkihkh[ghkld j Kbh§z* >yl @vegliklv hj]Z
pbc kh”_ckl\mxsbo jZa\blbx ijhfure_gghKdhkjkdhjzdjzDjzm _ k_]h~g:
dZau\Z_| “"hklzZlhggh \ukhdb_ j_amevigIlt_XyJuifb\hghkleb lith mjh\gx b
\Zpbhgghc ZdlIb\ghklb j_clbg]lh\h_ Z] 2gijdkhh®edbijgk:hyjkdhfm djz
f_klh \ j_clbg]_ bggh\Zpbhgguo j_]lbhgh\ ih@lh]zf ]hrzZ >

AZf_Ibf glh kms_kl\mxsb_ ijhlb\hj_qgqby f_"~mZzpbhkggdhc
hjb_glbjh\Zgghc ZdlIb\ghklvx ijhfure_gghkjlbamekdbBlh\gh_ yl evghklb
fure_gghlh k_dlhjz Djzkghyjkdh]h djzZzy \h Wwagm]hdlbhdmml glaNlvebjh\Z gL
kemqgZ_ h[_ki_q_gby _s_ [hevr_c ~hklimighktbjbatkljmf_g

K_lh”gy \ DjzZzkghyjkdhf djz_ knhjfbjh\Zgh YEke fgb\c itm&bdoj gbi
ijhfure_gghlh ijhba\h”kI\Z jbk

H[jZsZykv d jbk ijhba\_~_f [he__ ~"dizeéwgh bhigKgg@he gbc

DhgkmevliZpbhggzZy ih¥Aey dlky dhk\_gguf bgkljmf_glhf ih~~_j°
fure_gghklb hjb_glbjm_Iky gZ hdZaZgb_»ibghoekddpbih kdiujh\h *Zxs
mkem] h[_ki_qg_gb_ bgnhjfZpbhgghc i b dibgnhjfakbb\b ~] < j_]
fh gh \u”_eblv ke_"mxsb_ bgkljmf_glu dh gkbpgwbmh®ad'igyh]h hdgz?

+ ih~[hj f_j nbgZgkh\hc ihA"_j db

+ dhgkmevlibjh\zZgb_ ih f_jZf nbgZgkh\h¢ YhagbjdAkst f*jmijhk Zf

+ A _ckl\b_ p_gljz ©Fhc [bag_k? mkem]b ZrR\glpyre Z&P_jglj klZg’
IbaZpbb b k_jlbnbdZpbb?2 b | 7

GZeh]lh\zZzy ih~"_ljhdfgy_gbx ; B P_j_fhlhc b _z khz\Ihphkh[gZeh]h
ihA™_j°db klZzgh\ylky h~rgbfb ba gZb[he dl mZeAghfule xhbpzZKlIZ | \ i_jl
wdhghfbq_kdhc Imj[me_glghklb dh]NZk[gag giblgmgzZeh]hdhec gZ]jmadb
j_1bhg_j Zebah\Zg ke_"mxsbc dhfie_dk frdbgZeh]h\hc ih~"

+ ihgb  _ggu_ klzZz\db gZeh]Z gZ bfms_klI\h hjl]ZgbazZpbc

+ ihgb  _ggu_ klzZ\db gZeh]Z gZ ijb[ugbkiejyZgbldzyp hx” akZ djZy
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+ ihgb  _ggu_ klzZz\db gZeh]h\ ey gZeh]hieZlaZ2jys]bkhjibjh\NZggu
dZzgq_kI\_ Bl b i_j_r_~rbo gZ mijhs_ggmx[ekdbklghm lgZdrlhhizl_ gl
kbkl_fm

+ ij_n_j gpbb ey j_ab”™_glh\ :AJN

£+ ij_n_j gpbb ey j_ab” _glh\ LHKWJ

+ ij_n_j gpbb ey j_ab”_glh\ HWA

+ ithgb” _ggu_ klZ\db \ jZfdZo j _]bhgZeuguighbg\hklbsbilyg DjZkq
kdh]lh djZy hl < > @

Jbk Kbkl _fZ f_j ih~”~_j db ijhfure_ggh]h ijhba\h~kI\Z DjZkgh
khkl1Z\e _gh Z\IhjZfb

NbgzZgkh\Zy ih~” Y\d¥ |ky gZb[he__ jZa\blhc b Zdlb\gh jZkij

\ j_]bhg_ f_jhc Ih~dj_iey_Iky “hklZlhqgghlBfb_flgufbg[Zdkbjh\Zgbx b
\Zpbhgguo b ijhfure_gguo ij_h[jZah\Zgbxg@dhgdghKbpw kedemxsb_ ih
"b\Zxsb_ f_jhijbylby mkem]b
ijb\e_q_gb_ bg\_klhjz :GH ©DJ?K?2
mkem]b ©Fhc [bag_k?& ihjmqgbl_evké\hkl migaii b ZaRbiplyadb | »
jZ[hlZ kh NKB ijyfh_ nbgZgkbjh\Zgb _
dhjihjzpby FKI ev]hlgu_ dj_"blu ]ZjzZglbb
NJI JN ev]hlgu_ aZcfu ih ijh]jzffzf Ohh_@uhfrea\Olmxsb_ be
eby ©ljhba\h”~bl_evghklv Ijm~rz2a ©:\lhdgfthgOgdbj@EbDADbIh\Z]jl
©ONhjfbjh\Zgb_ dhfihg_glghc b j_kmjkghc [Zauh_@lybhjdLjFgkihjlg
fZrbghkljh_gb_2 ©> j \hh[jZ[hldZ k j_]khjg1dhlg* Z&RAZcfu

+ NJI DjZzkghyjkdh]h djZy ev]hlgu_ azZcfyhihdiyh]zaffzifogAd ©DI
ie_dimxsb_2 ©E_khi_j_jzZ[hldz2 Oljhb@aKhAblkegughlalZéfu k NJI JN?

+ \haf_s_gb_ qgzZklb azljzl gZ j_ZebaBpthlx lighodihj\Zkepymn ihg_k_
\'l_g_gb_ e_I \ jzaf_j_ ~h ijhba\_Yy_gfhue_azZljZlifeghjm[ \ j-z
Jhkm~rZjkI\_gghc ijh]jzffu DjZkghyjkdh]h djjhy bokza\gplhh fiZze'ijbgb
| _evkI\Z b bggh\Zpbhgghc ~_yl_evghklb? « [
hljzke_\u_ f_ju Fbgijhflhj]Z Jhkkbb dyjyhigunbgZgkbjh\Zgb _
ki_pbZevgu_ bg\ _klbpbhggu_ dhgljZzdliu KIBD
khleZr_gby h aZsbl_ b ihhsj_gbb dZibDzehNeth hlgbc KAI
A > @

o+ H I+

= + + 1+
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+ ijhfure_ggZy bihl_dzZ IhklZgh\e_gb_ hjlz\bl_evkl¥Z JN b *j] > @
:AbgbkljZzlb\gzZzy ih”c"_jNdZfbjm_Iky \ kbkl_f_ bgl_]jZpbb O]l

\ezZklva H[t_~bgy_I \ k_[_ \hafh ghklb ih

+ \dexqg_gbx ijh_dlh\ \ i_j g_gv Dexq_\wo ibhg\dkhbhpBboblg ckdh
Kb[bjb
khijh\h "~ _gbx ijhfure_gghklb
\aZbfh”~_ckl\bx k j_]bhgZevgufb b fmgyppth Aevzkubb hj]
jZajz[hld_ f_j ~ey ih”"™_j db ij_"ijbylbc
hdZazZgbx ihfhsb \ j_r_gbb a_f_evgh iplikis\ klI\_gguo \h
BgnjzZkljmdIimjgZy ih*""Gxrigz\e_gZ gZ jZa\blb_ \gmlj_gg_c bgnj.
DjZzkghyjkdh]h djzy Z 1zZzd _ kha”~Zgb_ klblmedgmjZkhdpmHd[mhue mdkeh\
BgnjzZkljmdImjgZy ih"™_j°dzZ \ j_]Jbhg_ j_ ZdbagZijkyeihgkgf "mx

+ ij_"hklzZ\e_gb_ [x~ _lguo dj_"blh\ gz bighjaklu mtHkljggh\e gb _
ljZ\bl_evkI\Z JN hl < > @

+ kgb _gb_ azZ”he _gghklb km[t_dlzZz[aZlhg _Ibgkja&kEZjgbdinhju \ p_e
j_ZebaZpbb gh\uo bg\_klbpbhgguo ijhbdlIH)zZ\Ihklewgh\&Z §N hl
< > @

+ \u”r_e_gb_ km[kb”bc ba n_"_jZevghdhlHkMmr2ykI\ _jgddhz ijh]jzff
JN ©Dhfie_dkgh_ jZa\blb_ k_evkdbo |_jjblhjbc?

+ jZajZ[hldZ b j_ZebaZpby hljZzke_\uo ijh]jdd#@y Djzkghyjkdh]h

+ A _ckl\b_ kbkl_fu f_"[x~"_lguo ljZzgkn _fimgb ppiZelZduo h[jZah\Zg
gZ ]hkm~"ZjkI\_ggmx ih”*"_j°dm fmgbpbidenbudldhfizal\bkby kha”Zgb
h[oh”bfhc bgnjZkljmdImju ~ey ijh_dIh\ ij_"JhdkmbBZjk\jZgdEZo ijh]jzffu
©Dhfie_dkgh_ | _jjblhjbzZzevgh_ jZza\blb_ DjzZkghypkdh]h djzy?2 «

Bfms_kI\_ggZy ih"*<'jd4dbhg_ ~_ckl\m_I| kbkl_fzZ ij_~hklZ\e_gb:

mqgzZkldh\ \ Zj g m [_a ijh\_~_gby Ihj]lhth <d Mzlig@smiqlX&ydwhky ih jy~ m
gh\Zgbc jbk

+ + + 1+

Jbk Hkgh\Zgby ~ey ij_"hklZ\e_gby a_f_evgaogmigohthihklb g~
ijh\_~ gby Ihj]h\
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H[jZsZykv d jbk azf_Ibf qlh j_Zebabdpdbhehg h[gludkif gblv [_
j_[hcguc "hkIimi ijhfure_gguo ij_"ijbylbc d IZjjblihjbgbb\kgfb gb b n
gZgkh\ hl mgzklby \ Ihj]Zo

FZjd_Ibg]lh\Zy ih"_sdexqgZ_| \ k_[y Ijb \_"msbo gZijZ\e_gby
ih \hijhkzf \g_rg_Ilhjlh\hc ~_yl _evghklbjl wdkgzjd bbb gfilbdZzy ih " _j°
hkgh\Zgbb ~Zgguo 1Zfh ' _gghc klZIbklbdbazZmjhkire\ INhh[gZklb j_de
bgnhjfZpbhgghc dzfizgbb kgylb_ kx _lhim[relbd&plkblde egdtp gabhgg
lizffz ij_~hklz\e_gb_ [Zgg_jh\

HjlZgbazZpbhggZy ih"& Djdkghyjkdhf djz_ j_Zebamxlky f_jhij
j_ ih~[hjz dz”~jh\ \ Ihf gbke_ azZ kq_I| Roo&eaNyb OV _ghgm:s _kl\leyxs
lh\dm f_g_"~"_jh\ ih mijZz\e_gbx ijh_dlzZfb gkfghgbklJhblbgvghc hljz
dhhi ijbb k ij_"~klzZ\bl_eyfb djmig_crbo ijbagkkzkéjngdblyn \hafh gh
"ey mqZklby \ [bag_k fbkkbyo j_]bhgZz

Lzdbf h[jZzahf j_amevlZlu ijh\_*_ggh]h ZgdbblkZlhhgdy daubjxlkg
kdhf djz_ ~_ckl\m_I ~hklZlhggh h[rbjg2yjkdklbfEhfijh\ith™ _gby jZa\
ijhfure_gghlh ijhba\h”kI\Z HgzZ \dexqzZgki\Ze[ygbltk dhfie_dkgh h
\Zxsbo jZaebggu_ hkh[_gghklb hj]ZgbaZzZpjhlp okkady dklihlgigh]lgby \a
N ckl\by [bag_kZ k \g_rgbfb mgzZklgbdzfb

AZdexq_gb_

Fu kqblz_f qglh knhjfbjh\Zggu_ f_ju ih”~~_jldbijhibfalterkdgh j_]bl
gZ klZzgh\ylky hkgh\zZgb_f "ey [m"ms_kh_gbhzZpdalblbg_ H[oh”*bfu_ k
ebjmxsb_ mkeh\by b y\eyxlky kihkh[hf \ujyhgbdEZgbibgblkdiglkh khklf
Ke_"mxsbf wlzZihf jZza\blby ih~A*_j db ijhfureg gghxgh\\bikybjZkijhkl]j
gb_ b fzZkrlzZz[bjh\Zgb_ ij_"klZ\e_gguo f_jlzjBkijtj*\dpb_gbo\Xhafh ghl
mqZklby gZ mjh\g_ dzZd fZeuo b kj_"oblom][Zdh\djmivijegbfzl_evkl\

Ebl_jZImjz

[*bd__\ G F ;h]Zzg_\ X K >hgph\zZijifBrelhddhkléhzb [bag_k
Jhkkbb \ i_jbh~ izg~_fbb &29,' =mfzZgbkZgdud NpyAdglh\h]h mgl
| 1Z < K +

<uedh\z ? K Ih*_j'dZ wdhghfbq_kdb\aflomfth BhiX fdoZle hf] |h"Z
\'aZjm[_"guo kljZgZo b JN \ mkeh\byoktidihlblgZXhrmkZevkdh]h =M
< K +

=hkm”Zjkl\ _ggZy ijh]jzffZz DjZkghyjkdh]h WjEykj©2g@alhlbj 4k
gbfzl_evklI\Zz b bggh\Zpbhgghc ANyl _evghklbd kmrjW@_dljB&G
KWWS ZZZ NUDVPVS NUVNVWDWH UX JRVSURJUDPP

AZdhg Djzkghyjkdh]h djzy hl < ©OHig_iheazZpb
gbc GZeh]h\h]h dh”_dkzZ Jhkkbckdhc N_4_ JEpoBevdughbgyblblbpbh
ijh_dlh\a >We dljhgguc j_kmjk@ 85/ RWWS USXRG XPBHW W

A_fph\ K I ;Zjbgh\Z < : _gh\ZggdzB mh‘kmj’\ﬂjZkl\\ukhdbo |-
eh]bc b bggh\Zpbc\Jhkkbb ngh\Zpbb < K

DjZkghyjkdbc djZc DjZzkghyjkdklzl >We dlqwg/xysvj _ K o Pvay
IROGHU

GDH ©=hkm~"ZjklI\_gguc nhg” jZa\blby ijhhyflkdlygh ldiji y3| 2RV
lihgguc j_kmjk@ 85/ KWWSV [1US NUVN UX SURHNW\
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IlhklZzgh\e_gb_ 1jzZ\bl_evklI\Z DjZkghyjkgthdhbdfZzyg @Hy\§ ikklZgh
e_gb_ 1jZ\bl_evklI\Z Djzkghyjkdh]h djzZy hl \_j r<gbbi]hKmmMNzj
kI\_gghc ijh]jzffu DjZkghyjkdh]h djzZzy 3Dhfi2edgbh jda)pdbhjbDjZkgh
kdh]h djZy @2 >We _dljhgguc j_kmjk@ 85HKIMWWSGRPNRQ NUVNVWD

Ilhklzgh\e_gb_ Ijz\bl_evkI\Z JN hl j<"_gb®H]Znblé
ij_~hklzZz\e_gby km[kb”"bc ba n_"_jZevgHhhf [k *"bFgpkkigZlgbazZpbyf
\haf_s _gb_ g _~hihemg_gguo bfb "hoh”"EgglfdjhRbbZkdbd "hj]ZgbazZphb
beb bg”*b\b"mzZevguf ij_"ijbgbfzl_eyf g djihh[g I"\dbbfh]h bfms_klI\
\ p_eyo hkms_kl\e_gby ~_yl _evghklb \ kid_pWghdljregguh Klkmjk @
KWWS ZZZ FRQVXOWDQW UX GRFXPHQW FRRGBGHRFB/I$FH H
H E

IhklZzgh\e_gb_ Ijz\bl_evkI\Z JN hl < i_®HpI
mI\_j"~_gbb IjZ\be ij_~hklzZ\e_gby bkihé¥akmZgbdl fbhlahkkbckdhc N
jZpbb [x~" _lIguo dj_"blh\ ihemqg_gguo & nlzZ*gZebgtZlhkh\h_ h[_ki_qg
j_ZebaZpbb bgnjZkljmdimjguo ijh_dlh\2 >W85/d KWW | ZKZjIEF@R Q V X (
GRFXPHQW FRQVBGRFB/$%$:B G H D FG ID E I FI HH

Ihklzgh\e_gb_ IjZ\bl_evkI\Z JN hl guc j_kwWik @ljBg/
KWWS ZZZ FRQVXOWDQW UX GRFXPHQW FRRGBGHRFB/I$FH H
H E

KZggbdh\ K < JZa\blb_ bggh\Zpbhggklhzij\ Dijblgbi¥jkeéhf djZ_
:dimZevgu_ ijh[e_fu Z\bZpbb b dhkfhgZ\lbdb + L

Lhi bggh\Zpbhgguo | _]bhgh\ >We_ dljhggu&dV W Sk jkuab H
UU FRP FRXQWU\ UHJLRQBSRW I@QWRYDW UDPGASRER (BWHDORQVBE

Ma”_gh\zZz : K ;hjezdh\Z L F Hkh[_gghdklihJhkimédEjkikkbckdh
| _ogheh]bg_kdh]h [bag_kZz <_klgbd :dZ~_fkKb agZgbc

N _~ jZevguc aZdhg ©H aZsbl_ b ihhsjglpdb dizkkbZ&ldbhech N~ _j
pbb?& hi < NA >We_dljhgguc j_kndK@ FR BN XXOMWVDRW U X (
FRQVBGRFB/$:B "\VFOLG OIlZGV PJ

P_j_gh\z ; B =mk_cgh\ J J N_"hyhiler~= gdadehjifjbgbfzl_e
kiI\Z \ wdhghfbd_ j _]bhgZz Bggh\Zpbjkggdybwd hgd\ftblbz b _kh\ _jr_gkl
\Zgby < K +



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

‘2 (8

Hkgh\gu_iheh  _gby hj]J]ZgbaZpbb jZajZ][hilddghhh |-
bggh\Zpbhggh]h pbdeZ jZa\blby Z**blb\gyo]bhggh

ODLQ SBURYLVLRQV RI WKH 2UJDQL]DWURIQURP WKUY DH’
,QQRYDWLRQ &\FOH IRU WKH '"HYHORSPHRWKH 58 &L

K ;:KBKLUC ? GH<HK?EVKD:Y
G GH<HK?EVKDBC

;Zkbkluc K_jl_c =_ggZ24f \blgpl _ev ]_g_jZevgh]h ~bj_dlhjz ih digflikjg_kd
'H ©GIlI ©JZ~bhk\yav® ] DjZkghyjkd/JALREIR) UBDOVLVW\\

Gh\hk_evkdZy ?dZl_jbgZz DhgkilZlplllghddy zBgklblmlz fZrbgh\_~_gby b f_
Kb[bjkdh]lh JThkm~ZjkI\_ggh]lh mgb\_jkbl_J&c giZimdb BdZ’ogbelE F N J_r
] DjZzkghyjkd ( PDLO HNDWHULQDYDVLOHYD #PDLO UX
Gh\hk_evkdbc GbdblZz Dhgkl@wglbghftbk ijh_dligh]l]h hnbkzZz :H ©GIlI ©JZ
( PDLO QRYRVHOVNL\ #PDLO UX

GZ | _dmsbc fhf_gl gZzmggh | _ogheh]lbg_kdh_ jzZzd\bZdlhjhdyl Ikghedfhg\iko
g_azZ\bkbfhklb Jhkm~ZjkI\Z \uklmizZ_| \Z g_crbf ijbhjbl_lguf gZigh\e gt
iheblbdb < jZzfdZo ~Zgghc jZ[hlu ij_"eZ]Z _|ky jZkkfhlj_Illv. dgaeh]bgklkdhZ
jZa\blby gZ mjh\g_ j_]bhgZ ijb nhjfbjh\Zgbb b j ZebaZpbb dhifitke]jdkfguo ¢
iheghlh bggh\Zpbhggh]h pbdezZ ijb hij_~_e_gbb dexqg_\uo migBkjgfddh\ b
k \hafh ghklvx \u®_e_gby hj]j]ZgbazZpbhgguo b mijZ\e_gq_kdbo ijbgpbih\

Dexq_\u_ kedhfde _dkgu_ gZmqggh | _ogbqg_kdb_ ijh]jZffu ihegh]h bdggh\Z|
Ib\gu_ | _ogheh]bb Z~7~blb\gh_ ijhba\h~kl\h ijbgpbiu jZa\blby tnqgzZkl
| _ogheh]lbq_kdh_ jZa\blb_

$W WKH PRPHQW VFLHQWLILF DQG WHFKQRDKRH LWWBPKGROHRORSPG Q!
VWDWH LW LV WKH PRVW LPSRUWDQW KLQ RMKH\NUBDIPHZRWINR BRI RAY KW
WR FRQVLGHU WKH SRVVLELOLW\ Rl VFDMQW KH R BIHR QDHT KOHR/GIRDJ |
LPSOHPHQWDWLRQ Rl FRPSOH[ VFLHQWL IQR YDAV WRF KKQES B O LSU .
SDUWLFLSDQWY DQG WKHLU UROH LQ WKHN LLEPLSIOMPHRIWKDLWKBRIRW S
DQG PDQDJHULDO SULQFLSOHYV

.H\ ZRUBRPSUHKHQVLYH VFLHQWLILF DQG WHFKK B\ FDH B GRRIINDLPAH R
DGGLWLYH PDQXIDFWXULQJ GHYHORSPHQW HQWQFLS OKQPG WHFKOR
RSPHQW

Hkgh\gu_ iheh _gby

H[hagZqg_gu dexq_\u_ mqgZklgbdb dhfie_dggkdbogZimnghff _opghegh]
bggh\Zpbhggh]h pbdez

Hij_~_e_gu ijbgpbiu jZa\blby dhfie_dkguokdlg@mdgph]jlZfdgbghegh]h
bggh\Zpbhggh]h pbdez

lj_"eh” _gu hkgh\gu_ gZijZ\e_gby nhjfbjh\zgthyfiéd pkHamagg@ginggh |_oghb
ijhljzff ihegh]h bggh\Zpbhggh]h pbdeZz

<\_"_gb_
GZ k_]h~gyrgbc ~_gv KljZI_]by khpbZevgtbhWwghDhZkghkdhdh]hzd
~h ]lh~rz ij_~ihez]lZ_1 i_j_oh”n d wlZim HEegghzZpjhhgdb¢chkhgdhc w

fbdb > @ bgkljmf_glhf \uiheg_gby dhlhphfefhdkdgw\egyZwkygh |_ogb
ijh]jzffu ~Ze__ =+ DGLI ihegh]h bggh\Zpbhggh]h pbdez > @
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< i_jki_dlb\_ jZa\blb_ DGLI \ DjZzkghyjkdhffdpsy dhbf lbgkijmf_g
Ihf jZza\blbb j_]Jbhgz Lzd ij_"ijbylby djzZyufbhhfil]Ebda XphXfibgd qZklg
[bag_khf fhlml h[jZah\u\ZIlv kbkl_fm lilvkhZeapa hipnrkibqgj_ ZebaZpbx
"mdpbb = k wlZiZ nmg~Zf_glZevguo Mm\iFgdez™guo\bkKe]Mh\hc ijh*m
gZ jughd <hle_qgq_gb_ \ DGLI djmiguo iphdume djgyo fkIj | h[_ki_qgb
mklhcqb\h_ ijhl_dZgb_ j_ZebaZpbb DQLI hZlXhdadZghhb \ ghafdZo j_Zek
DGLI iha\heyl \ "Zevg_cr_f j_Zebah\u\Zlv dmo\ungygklpZffuitkemqgzZy \k
\u_ dhfi_Il_gpbb
F_Ih”u

K p_evx "Zevg_cr_]h jZkkfhlj_gby \hafh gyhkl _ jc ZnenjalZjnbBgbDGL1 i
jZa\blbx Z~"blb\guo |_ogheh]bc \ j_]bhpg ~ gelhljyoexid_\Yuo mqgzZklghb
LZd gZ |_jjblhjbb DjzZzkghyjkdh]lh djZy gZoh”yiklyyijmwf kkree "ggxisbig M
jZke_c
jZzd_lgh dhkfbg_kdhc :H ©BKK bf FHNoDjzZkflgraza
fZrbghkljhbl_evghc ::H ©GIllI ©JZ*"bhkKyavd JPDI ©D:

+ f IZeemj]l]bg_kdhc b obfbg_kdhc :‘H ©DmkE\? IfH2O©OGHjgbd _ev
N=MI ©=0D?

>ey "Zevg_cr_]h jzkkfhlj_gby DGLI g_h[ol®Zf \IhigfH gubdvm\qZKkl
gbdh\ k jZa[b_gb_f gZ ]jmiiu

MgZklgbdb DGLI

+ [Zah\u_ ij_"ijbylby + ydhjgu_ mqgZklgbdp #ijijhifluye kggpb Zieb
abjmxsb_ky gZ ijhnbevguo \b"Zo *_yl_ evd&lykijhbadtrgkfiBksbkhdhl_o
eh]bgghc b bggh\Zpbhgghc ijh*mdpbb

+ gZmqgh bkke_"~h\Zl_evkdb_ b h[jzegph\ZItemgy "tMjydgbakd pbz
abjmxsb_ky gZ bkke_~h\Zgbyo b jZajZ[hbd'Zd th yjhebghk§gld \

+ bgnjZkljmdIimjgu_ hj]J]ZgbaZpbb + hj]aZgdsdZppbZelbihkppll\DGL
[bag_k bgdm[Zlhju [|_oghizZjdb ijhfuregogou_iajd*u\_g_glju [jZgkn
| ogheh]bc p_glju jZza\blby "bazZzcgzZ p pyjupwgljp]hik{P? jSd km[ih?j
NZ km[dhgljzdlZpbb

+ ]Jhkm~Zjkl\_ggu_ b j_]bhgZevgu_ hjlEgzapbeZkbikikekpdgsb
gZgkh\u_ gZeh]h\u_ wdhghfbg_kdb_ blgkljmf_glu ih~*_j d

<u”™_e_ggu_ mgZklgbdb y\eyxlky dexqg_\ufb iKbpjZabb|bbeDdlcr ]t
hij_~ e _gby \hafh ghklb nhjfbjh\Zgby DGLEZgghlyjkdhAhbtdjDy ij_"klzZ\
hjlzgbazpbb dhlhju_ nhjfbjmxl h[ebd j_]bhgZz

DjZzkghyjkdbc djZc ozjzdl_jbam_Ilky \ukhdbflZejéhg]bgjZlkedb]bhybf f.
rbghkljhbl_evgh]h dhfie_dkzZ gZ _]h |_BjmljdBdbmgdjpbilgg _ ij_"ijbyl
dZd :H ©BKK bf F N J r_lg \zZ® :H c@DjzZkiZz2bhkhyavad HHH ©Dj:.
H ©ODjZzFA2 H:H ©DjzZkp\If_I2 1j_"~klz\e_bgim~inj]ddbplikly hkgh\gu
mqgqZklgbdzfb DGLI 1Zd dZd bf_ggh gzZijZakbdull heyfkeglolhjuo y\eyx
NZggu_ ij_Nijbylby [m~_I khkj_"~hlhqg_gh \wikeb_gbhl mhhj\gfHf Jhlih\gh
ij_~ijbylbc az\bkbl kzfz \hafh ghklv j_ZébjaElhgbbDd&GEZy gZ

GZmqgh bkke_"h\Zl_evkdb_ b h[jZahWIx dvgdmshthj]¥mgbhazZpry Kif
gu_ h[_ki_gblv ih~]lhlh\dm b i_j_ih" ]hlhRdnd IdXGu\gidijZz\e_gbyf Z 1Z
hkms_kl\eylv gZmqgqgu_ bkke_"h\Zgby g_BohWadghecl fhZllgdbgZ |_jjblh
djZy nmgdpbhgbjmxl 1Zdb_ \mau dZd KNM_b_Kp[EM bjfb FgINdjh\Zggu
[hevr_c kl_i_gb gZ ijhfure_ggh_ ijhba\h”?klIfhilblvdZdiklihgZmqgqgu_ hj].
aZpbb dzZd NBP DjZkghyjkdbc gZmqggucys bofly Kig _JhGbigRidbImIihf \ugb
| _evgh]lh fh”_ebjh\Zgby bgklblmlhf nb&dhbfbdklblmihjf gbfbb b obf
kdhc | _ogheh]bb b ki_pbZevguf dhgkljmdlh[kgh ©GohrmdAfbey tkdb @

+ 4+
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J amevliZlu

Dexq_\hc azZz”"Zqg_c \ [eb Zcr_c i_jki_dIbh_ g\ey jJky higebbDjzZkgl
kdh]lh djZzy h”~gh]h ba ijbhjbl_lguo p_gljh\\gudchledglheZ¥d b \ukhdb
gheh]lbc k p_evx j_ZebaZpbb KIljzZl_]bb jZadbheh]dcrhlBhdkkdckdhc
jZpbb gZ i_jbh~ ~h ]lhrzZz > @ P_gljeglyéev ke [Miixsbhuimz~rZqgb

+ jZa\blb_ gZmqgguo bkke_ "h\Zgbc ih §dujz\le oghhyefh P bibgbr
f _ ozgbqg_kdhc h[jZz[hldhc b | i

+ \uiheg_gb_ b ihA*_j°dZ ijh_dlh\ ih ijbhfZlif_gogridf]lgdZevghc
ijbdez~ghc gZmdb \uihegy_ fuf \mazZfb bjijhifoyébgigufDjZkghyjkd]
djZy

+ ih”]hlh\dZ i_j_ih”]hlh\dZ d\ZebnbpbjkNZ\ghupZkiqphbdebZ]h]bq
dZ~jh\ \ukr_c d\ZebnbdZpbb \ h[eZklIbhetbxlb\gujki_adldp\guo | _oghe

+ \uiheg_gb_ azdzZah\ ij_"ijbylbc gZ exkhdgh jZ{kéu "HXA[Z[hldz
gheh]bg_kdbo j_dhf_g~*Zpbc ba]lhlh\ebxb_ " 1Ze_c¢c b ba”_

+ ij_"hklzZz\e_gb_ ijhba\h”?klI\_gguo mhkemAfihj\hbig\kkkhhjf ehizl
b I ~

+ kha“Zgb_ nmgdpbhgZevguo ijhlhlbhhh[®ZIKé& fZbbmlalelhh _gby

BgnjzZzkljmdImjgu_ ij_"ijbylby \uklmizxl ij_bAgqskIkl\ iggh_) k\zZx
sbo hjJ]zgbaZpbc b ih [hevr_c kl_i_géa\bldZadD\@kl JAEkMZ ggh_ \ebyc¢
k\h_c¢c kmlb hgb \uklmizZxl iehsz”rdzfb "~eWZppr\ Belgby bdbiglgheyx!| ki
p_glju ]~_ kms_klI\mxl| [eZ]hijbylgu_ mkeKhiny\ ~eky\| Zgeg\ib | By~ Z g g mx
]Jhjbx fh gh hlg_klb DJBL;B J]hjh*"kdhc bbehY\Bpbkdhb bgadgn[Zlhj ¢
ghlhjkdbc ijhfure_gguc iZjd dezZkl_j bggéhZipbh®duyakiglogjkdbc dj
nhg” ih"™ _j°db gZmqghc b gZmqggh | _&db¥_ kdhc ~_yl _evgh

> yl _evghklv JThkm~Zjkl\_gguo b j_Jbhgdkviguwo hjp\egh\Kye 4exq
gZklvx jZa\blby DGLI \ gZklghklb bobihkg¢bphlx imedBgkh\mx gZzZ]j!
hjlzgbazpbb ijb\e_dzZ_fu_ ”"ey j_ZebaZpgudfbijm]gZkfl gdkaftb\ \uklmi
Fbgbkl_jklI\h wdhghfbq_kdh]h jZa\blby b édgbddbphhigghygjkidhh]h
:]_glkl\h jZa\blby bggh\Zpbhgghc *_yl_ewghklbljJhBhgzd ij "ijbe
fzl _evkli\Zz :H ©:]1_glkl\h jZa\blby [bag gk& Whbidjhty2 "®l_glj ih~""_
wdkihjlgh hjb_glbjh\Zgguo fZeuo b kj_"gbohijkdpdhlhbl¢Zzpjzkh\ | ih
\blbx fZeh]lh b kj_~g_]lh ij_"ijbgbfzl_evkl\Dipkygmyjkghlh djzZy

GZ hkgh\_ ij_"~klz\e_gguo ~Zgguo kfh~_bBbjmGLhhgZbjih\Zglhjb
DjZzkghyjkdh]h djzy ih f_Ih*"heh]bb 6%$'7 GZ gBkMbgd jZifz IV ih
aul\ZxsZy \oh”u b \vuoh”u ijh_dlZ j_]Jmeylhgd”bcklbo\glmagfw_ \ ijhp
nhjfbjh\Zgby b j_ZebazZpbb DGLI

6$'7 "bz]jzffz khklz\e_gZ gZ hkgh\_ bf_>boklkl\mxksnjkhdzZmqg
bkke_"~h\zZl_evkdhc [Zau b bgnjzZkljmdliggjuc jfidbhglZ ijGZkIrZ\e _gh \
a\_gh dhlhjh_ ~he gh nhjfbjh\ZIvky ijb  BelZagZzpbjz \@Ggby ijh]jzf
>Zgguf hjl]Zzghf fh™ _| y\eylvky dhhj*bgZphbhggihe khg [ImdHIilmkms Kkl
dhhjr*bgzZpbx b fhgblhjbg] hkms_kl\e_gby ijh]ldZZfy grakZbjbthjbki\h\Z
hjlzgbazpbyfb g_ihkj_"klI\_ggh mqgzZklbbxBflbl\ j ZebaZp

Klhbl ij_~mkfhlj_lIv kharzZgb_ dhfbkkbb nh”DIG\dexdhdhjAykfihc kf
mg_guo ba jZaebqguo h[eZkl_c gZmdm”™ Kh\a'iBggykv hj¢é¢Zgnxsb_de
az”"Zqgb gZ klz~bb ijhjz[hldb
hij_~ _eylv ZdlmZevghklv \u[jZggh]h gZijZ\e_gby jZa\blby
kKhhi\_IkI\b_ | _fu ijbhjbl_Ighfm gzZijz\eLdbx KljzZl_]bb G
hij_~ _eylv g_h[oh”bfhklv j_ZebazZpbb DGLI
hij_~_eylv mjh\_gv khpbZevgh wdhghfbqg_kdh]h jZa\blby
hij_~ _eylv wdhghfbg_kdmx wnn_dlb\gjihkldlh I eyZ e bldhmlzb

+ + + + 1+
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6$'7 ~"bZ]jZffZ nhjfbjh\Zgby b j ZebaZpbb DGLI

Lzdbf h[jZzahf DGLI iha\hebl h[t_~bgblv ig_"hjg¥idlyaZpdmqly hj]Zc
]Jhkm~ZjklI\_gghc \eZklb gZ |I_jjblhjbZevghibmj®\@L! LjiZzdhklZ\d\b\hafh"
ghklv hjl]Zgbah\Zlv ihlhdb \ukhdhl_oghehrhikegh|cjijbthg&ps&db blh ij_"_e

> yl_evghklv hjl]zgbazpbc \ jZfdZo DGLIZ "hebgh kljhZlgksgZpbhgc
b mijZ\e_gq_kdbo ijbgpbiZo < jZfdZo jghluk§inédpulutibegpbiu nhjfbj
\Zgby b j _ZebaZpbb DGLI \ j_]bhg_

tijbgpbi khhi\_Ikl\by kljzZl_]bg_kdigb pZayZ[hld_ hkgh\guo kljzZIl_]
kdbo p_e_c DGLI g_h[oh”bfh mqgblu\Zlwhblh_hkgbhtales gheblbd_ j_]b
p_e \uf mklZzgh\dzZf b h[s_c dhgp_ipbbKjzh\blky\@hKddpbl _Jbg_kdbo
+ \Z'g_crbc nzdlhj nhjfbjh\Zgby mklhcqgblhleM ktjkhdrhmgb day "ijbylbc
mqj_""~_gbc bgklbImlh\ klj_fysboky kithVuhagbxthkhglkl\ dgghc bg” b\b:
Zevghc dhgdmj_glhkihkh[ghklb Z k *"jm{slcokWwryhgdlblg\WukldZ jZ[hlu \k
mqgZklgbdh\ DGLI Z 1Zd _ j_]bhgZevgmhljZkgbypbxZemgmdcklib\ghklv

tijbgpbi _"bgkl\Z mijz\ezZzdbyqZ_|ky \ |Ihf qglh DGLI g_h[oh”Dbf
mijZ\e_gq_kdbc hjl]Zzg mqgzZklgbdzfb dhlhjhjklZ\tbd @b klZl¥h\uo ijhb
\h~klI\_gguo b gZmqgguo hjJ]ZzgbazZpbc DGL]ibhigzekighbl\edbklb b ~jm]b
m~Zjkl\_gguo gZ”ahjguo hj]Zgh\

tijbgpbi khhiI\_Ikl\by jZ\ghjzZzkij_"~_ezgghc fh"_eb mighlédjgby D
bf xI g_kdhevdh jZ\guo ijhfure_gguo p_gZjdbajZaghc\kidjpld dhlhjuo |

jmxlky fZeu_ ijhfure_ggu_ ij_"ijbylby fhghliZlpthZew&Z\piosb\ "jm]
Ajm]lhf < jzZzfdZo DGLI \k_ mqgzZklgbdbg\aZbéwthcklimxl eZo k\h_]h p
gh b f_"m kh[hc |_f kZfuf m\_ebqgb\Zywhking djl] bingZkdibijhgbdgh\_gb

gh\Zpbhgguo ijhp_kkh\

tijbgpbi h]jZzgbq_gghklb jZzaf_jghikdbebGLKklI\h mgZklgbdh\ DGLI A
[ulv h]jZgbg_gh k p_evx wnn_dlb\gh]h mijZ\e_gby

tijbgpbi kh\f_klIbfhklb mqgzZklgbddhZd@es®dZ |ky \ khhiI\_Ilkl\bb mqZz
p_eyf j_kmjkzZf b gZijZ\e_gbyf jZa\blby DGLI
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tijbgpbi \azbfh”_ckl\by dhhi_jZpbb b ahddxgZgpdb\ Ihf qlh r
gbdb DGLI g_ Ihevdh \azbfh”_ckl\mxl| bqjAfdizo p_olgdedh] gh b dhgd
f_""m kh[hc \u”\b]Zy [he__ wnn_dlb\gu_ j_r_gby

tijbgpbi bgnhjfZpbhggh]h _“bgkldZjbd&EdLibam_Iky |_f qlh mc
DGLI bkihevamx!|l _~“bgu_ kbkl_fu ~hdnf\gjlhfid[hghjlzZebazpbb ijh]jzZ

:gZeba hkgh\guo ijbgpbih\ mijzZz\e_gby i&dhryhf_ pghfklblvihev
mihj \ nhjfbjh\Zgbb b mijzZz\e_gbb DGLI pbeBdhky <gZ hj]lKighaZpbhb
dz_fu_ ey j_ZebaZpbb ijh]jzff \azbfhad jcklémxZpbjlizfdZghc b"_b j
j_lbhgz DGLI hkgh\u\zZ_Iky gZ ih\ur_ghbth ipvmma\dl’bbig hekdphklb | _jjbl
iml_f hkms_kl\e_gby bkke_ ~h\Zgbc jzZ&j¥Y4h\hdjzb ijBEbl&\d™ kha”Zg
kI\_gghc j_kmjkgh ijhba\h”~kl\_gghc [Zau gh\uo | _ogheh]b

Lzdbf h[jzahf gZ ~"Zgguc fhf_gl DjZkghyjkidbcggjdc khlihjud fh]
j_rZlv ke_~"mxsb_ ZdIlmZevgu_ ijh[e_fu

+ jZa\blb_ ijhba\h”~kI\Z fZl_jbZeh\ Add beafdhZicreatb\pdhgguo fZ
eh\ "ey gh\uo ijhba\h”kl\_gguo | _ogheh]bc

+ jZa\blb_ jZzd_Ilgh dhkfbg_kdhc ijhfureb giglgkNu & i\dp baj\hg*kI\_gc
| ogheh]bc

+ jZa\blb_ gZa_fguo klZgpbc kimlgbdh\lb\gyab |jkbkknf jlghziizjzI
nZah\hc gZ\b]Zpbb m]ehf_jguo gZ\b]&EY bhigignig bddhifie o ddkb k| _f

Hjb_glbjmykv gZ \ur_mdZaZggu_ gZijzZ\¢é_dhbye iy ™“edghg j¥{hf_«
gbafu \ | _ZebaZpbb “Zgguo gZijZ\e_gbc

LZd \ h[eZklb kha”Zgby gh\l\uo f_I|ZeelblggdkudodZd dhZidmbpey g
ijhba\h~kl\_gguo | _ogheh]bc j_]bhg \ gzZkZhysukhdbffynhjheg f gZmqg
| ogbg_kdbo gZjZ[hlhd < gZklghklb gZagwl pdpdZ[gbdb\ Ijm~rZo ki
dh\ dZn_"ju bgklbImlZ p\_Iguo f_|ZeeWNM £ llZae mijjjbbmKkgh]h p_g
e_dlb\gh]h ihevah\Zgby ©Dhkfbq_kdb_2ZidBEjEjucbjXbikleZyZz Iky gZ
lhjbb Kb[=M bf F N J_r_lg_\Z Klhbjbhhf[tIbNlwg gdbbi gZmgguo jZaj.
hiulhf \_"msbo bg _g_jh\ f_IZeemjlbg_kd&hxj:ARZkelb ©ODHZFA?2 b
©Djzkp\_If_12 klzg_| \hafh guf kha~zZghlhjij_~[ppylbWwuklimiZzlv h~"g
dexg_\uo mqgZklgbdh\ h[_ki_q_gby fZI|_pdde bf®dLiljb j_ZebaZ

HAgbf ba ijbhjbl_lguo gZijzZ\e_gbc \ h[eagy ¥Djgiglyhkdhf djz
ey |ky jZza\blb_ jzd_Igh dhkfbg_kdhc ijhfu@2 Iggjtokhjb@ Dl]lbhgzZ jZk
]Zxlky ~\zZ dexqg_\uo ij_"ijbylby \uimkd2zZ>xstd g\grkk dijh owgdpbx HIL
yleyxsboky ]Zjzglzfb jZa\blby fZrbghkljhbZ evgh]l@BKKibf &k N J_r
g \Zz2 b :H ©DjzZkfzra GZ ~Zgguc fhf_gl eh g'gdikims giZlN&y |ky djn
ijh_dl I _ogbqg_kdh]lh i_j \hhjm _gby azZdexjpgh¥sbdgkyh*iehyHjZz bpl
ghlh ijhba\h”~kI\Z d Zz~"*blb\ghfm 1jb gZde KEsklbjhhgy* jjIbhgZevghc
m~ZjklI\_gghc \ezZklb \ i_jki_dlb\_ klzZigjfbjimaflhv gduGLKnih gZijZ\e_
jZa\blby JDI k bkihevah\zZgb_f i_j_~h\uo lijlog&\eMkblsé _gguo

Lzd _ klhbl hif_Iblv qlh hk\h_gb_ i_a&¥igbfy IIZ d&khfidv&h\Zgb_ f wll
ehlbb ~ IZe_ ¢ keh ghc ]J_hf _Iljbb IZd a VAey_ ¢kpoh@ghjfzbe gbc LZd
dhkfbq_kdzZy ijhfure_gghklv b fZrbghklgz ¢bjjbljfjabbljulbhgz |j_[mx]
ihAroh”~h\ d kha"Zgbx mgbdZevghc b \ukhdidplolgh ejh]ba\di&liijn dhlihjhc
guc fhf_gl y\ley Iky Ijm~h_fdbf b azZljzlguf

< gZklhys__ \j_fy jZa\blb_ bgnhjfZpbhgddpbhdgge odhfbolgeh]bc kl.
ky g_\hafh ' guf [_a gZa_fguo klZgpbbikiknlglgtlc\ktybblj\ Ihf gbke_ kb
1ZjZImju nZah\hc gZ\b]Zpbb m]ehf_jgdlofigZ\dZ\pbhgigulgbdh\uo kbkl
gh_ gZzZijz\e_gb_ "he gh ku]jzZlv \Z ' gmx ]Jjihhegvz\ Z&\bkbhqgj_j ~"v gZ |_
djzy fh'_| jzZa\hjzgb\zZlvky j_ZebaZpbyzdjwr]j@ffugZoKhsghklyo ij_"i
‘H ©BKK bf F N J_r_lg_\zZ2 Hiul dhhilpZpbih[igZkip h[_ki_q_gby kim
k\yab fh™ _| hdzZzazlvky \Z guf ijb nhjfbjh\Zgbb DGLI
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H[km™ ™~ _gb_

<u\h”u bf_xI ijZzdlbgq_kdmx agzZgbfhklv \&ZIffynljbXijbenbfaifb b hj]z
gbaZpbyfb ijb nhjfbjh\Zgbb b j_ZebaZpbbh™@@bh glydrgh]pbieg

G_h[oh”~bfh ih”g_jdgmlv qglh Z\lhju bkke\ZxHkxgbey eiybh\j bh]leZk
dhlhjuf jZa\blb_ DGLI \ agZgbl_evghc Kklyi_gbjh\gijf” ge&Zmikgh
| _ogheh]bqg_kdh]h jZza\blby dZd ]hkm*"ZgkNZgdBEd dZmdlghgzjZz[hl_ bk
\Zgb_ \_~_Iky gZ hkgh\_ hij_~_e_gby IkchE[HHhZ hklhygby ]h

Lzd _ fh'gh hif_Iblv qlh j_ZebazZpbjzlgghyjkibhhhbdjDy ohly [u h”~gh
]liZzffu \ mdZazgghc h[ezklb fh™_| klZkb d hklghbah\@bgeegh wdhghfbq_k
\blby j_lbhgzZz < k\hx hq_j_"v j_qv bZa\blhgabiGghkhbgZijZz\e_gbx ©z*
gh_ ijhba\h”*kl\ha Kms_kl\mxsb_ jZajzZ[Bldbg\bbZy\elyxIkZijZzdlmZevghc
N"ey djZkghyjkdbo \mah\ m dhlhjuo b\f_h[EKAKIKbepdHAW [Zj@wXZgby fZl_jbz
A_gby b jh[hlhl_ogbdb 1zZd _ klihbl mqgblbiZlgub"gRipAejgmbc * jZajZ]|
IH < i_jki_dIb\_ kha”zgb_ dzq_klI\_iggeh\HgIb__fihklgufb ijhba\h”bl_
Z""blb\gh]h h[hjm~h\Zgby fh™ _| klzIvhjhey\hf]ldbhdHEewgdh b "ey Jhkkbb

AZdexq_gb_

Lzdbf h[jZzahf nhjfbjh\Zgb_ b jZa\blb_ID@LIfijkhekodgtby g_h[oh
fhc bgnjZkljmdImju b nhjfbjh\Zgby dexq_Yjda\bgkyjmfhyglhlgby Zdlb\c
hjlzgbazZzpbhgghc b | _ogbg_kdhc jZ[hluWIhfZzgley\ZkgufhnZlh ihemqg _«
dhfi_l_gpbb \ oh”_ nhjfbjh\Zgby b j_ZebgZkinthjDgh\Zilvaitheh*bdm jZ
\blby j_Jbhgz ih \k_f ijbhjbl_lguf gzZijz\eegbgti_L\ZdkWwe* *h\Zgbb ijb
iu ithalheyl hjl]Zgbazpbyf fbgbfbabjh\ZIlv pokiabb DIG nhjfbjh\

Ebl _jzZImjz
=Zjbnmeebg < N Gh\hk_evkdzZy ? D DGhXek\B2vkdbc;Bj\WD ju \

gbdzZxsb_ ijb jZa\blbb Z~"blb\guo | _ogheBh]bc mijANelhghfbdgZmqg
ijZzdlbq_kdbc "mjgzZe < K *
Abgh\ < = Rmjlzdh\ D < DhfzZjh\ bg< kdd4lebhaiujZdihjfbjh\zZgl

dhfie_dkguo gZmggh |_ogbqg_kdbo ijhgdidb Wdhghfbdz K +

Dmag_ph\ < F Dhfie_dkgu_ gZmqggh luogbjh_kidb_dZa]phidljmf_ ¢
j_ZebaZpbb gZmqggh | _ogbg_kdhc iheblbdb6 Kk_htfyk_

EyexpdZy F X Nhjfbjh\Zgb_ dezZkl_jaerbcdb\guldhgog K[ Kl
blh]zf F_""mgZj gZmq ijZdlbg dhgn &Bbgmh\ZpdbhmgZghhjjahgdmj_gl
kh[ghklb gZpbhgZevguo wdhghfbd2 KIl_jebl2fZd + bxgy

G_kl_jh\ ? Fu jzZajz[Zlu\Zz_f iylv kimlighdh\eyp EkKnilgut\ >We _
lihgguc j_kmjk@ 85/ KWWSV ZZZ URVFRVPRV UX

IhklZzgh\e _gb_ 1jZ\bl_evkI\Z JN hl j ™ _gbbOHE\VME jZajZz
[hidb mi\_j "~ _gby j_ZebaZpbb dhjj_dlbjh\ditbfiebh deg@uojr golmyqgh
| _ogbg_kdbo ijh]jzff ihegh]h bggh\Zpbhgeh Pk gund Z nbg gith fl _ogb g _
ijh_dlh\ ihegh]lh bggh\Zpbhggh]lh pbdeBy\ jp Zeywa Ahpbbiijhgbl_ITh\ gzZr
| _ogheh]bqg_kdh]h jzZa\blby Jhkkbckdhc N_McjZpblitjk@aNe 85jhg
KWWSYV ZZZ FRQVXOWDQW UX GRFXPHQW FRQVBGRFB/$:B

JZkihjy  _gb_ 1jz\bl_evkI\Z Jhkkbckdhc N_”"_jZpbb hlj OH]J
mIi\_j "~ _gbb KIljzZl_]bb jZa\blby Z~"blb\g®o glZ oig hlel}bh\ J ] & >We
lihgguc j_kmjk@ 85/ KWWSV EDVH JDIUBQEK RJ]X "\WVFOLG

KIjzl_]1by khpbZevgh wdhghfbqg_kdh]h jZg¥klylgwh DjZK]dhHyj kdW Eh c
lihgguc j_kmjk@ 85/ KWWS HFRQ NUVNVWDWH UX VHUBNUD\

R_i_e = < Fbjhgh\ G : b ~j DGLdbmjhp\bh]lh 2vdBazZz b "Zevg

e\
rb_ i_jki_dlb\u Bggh\ZlbdZ b wdkijmhuwaz gZmqgk | =
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‘2, (8

JZajZ[hldZ dj_~blghc iheblbdb dhfiZgh
\'kn_j | _e \babhggh]h [bag_kZ
'HYHORSPHQW RI &UHGLW 3ROLF\RI BHRPHSDLY/LLHR\Q L9Q

D:EBGBG : JM>?GDH

DZebgbg :e_dkzg”j JhklibkegzWwdibg gZmd dzZg” | _o gZmd ijhhggdkdj d
A yl_evghklb b dhjihjzZlb\gud hikblgXigkin\n nbgZgkh\h ijhfure_ggh]h mg
©Kbg_j]by?

Jm”_gdh :g”j_c ?\]_gvZkibbgZzghkdh\kdh]h nbgZgkh\h ijhfure_ggh]h mg
©Kbg_jlby2 ( PDLO UXGHQNR #\DQGH[ UX

:dimZevghklv jZ[hlu h[mkeh\e_gZ |_f qlh hl wnn_dlb\dghghr jihajdpdidb
dhfiZzgbb azZ\bkyl j_amevlZlu mijZ\e_gby ~_[blhjkdhc aZythe nlgghdkhXhb
mklhcgb\hklb [bag_kZ dhfizgbb \ "Zgghf kemqgzZ_ |_« kbhdbibggheydhdyz
hij_~ e _gb_ hkgh\lguo gZijZz\e_gbc kh\_jr_gkl\h\Zgby ijhp_~mju jZajZJ[}
dhfiZzgbc \ kn_j_|_e_\babhggh]h [bag_kZ < ijhp_k&kZ"Zor ipfy ghe&kZ\é I
kbkl_fZlbaZpbb \ ZgZeba_ ebl_jZImju ihk\ys _gghc jZajZ[hld_ dj_%4«blghc
jZ[hl_ knhjfmebjh\Zgu hkgh\gu_ j_dhf_g~Zpbb gZijZ\e_ggu_lgZjhp\lur_g
Amju jZajZ[hldb dj_"~blghc iheblbdb | _e _\babhgguo dhfiZgbc Z Hlij_"ble_ gl
ghc iheblbdb bf__ | \ukhdmx kl_i_gv \aZbfhazZ\bkbfhklb k wnn [ killHhjWohhkd v x
aZ”he  _gghklvx

Dexqg_\u kedhj\Z"bIgZy iheblbdZ _[blhjkdZy aZz~he  _gghklv jZajzZihldz

mijZ\e _ gb _[blhjkdhc aZz”he" gghklvx nnggkh\Zy mK/lhag bkhklv |_e

7KH UHOHYDQFH RI WKH ZRUN LV GXH @R WHKHH LY BW OM K DMNQ & KHHD U X
VWDELOLW\ RI WKH EXVLQHVV RI D WHCOHYHYVY RQ WKMHSG Y HARS HRHX
LF\ RI WKH FRPSDQ\ 7KH SXUSRVH RI WKGLDHWWE® B W VYRW R BEFHWRHY
IRU GHYHORSLQJ WKH FUHGLW SROLMR@RERXRPGBQV H W LW KWMKHU IR FHHD
WDVNV RI VFLHQWLILF ZRUN WKH V\V\WWOPDWL] D VWL R@L WHW R ®& U4D
DUH GHYRWHG WR WKH GHYHORSPHQW RI WKdHRHORG V] DWKHR BDVY. F
WLRQV DLPHG DW LPSURYLQJ WKH HIILFLHQUHGGRIWVERIOLEFR RHGERPISL
LQ WKH WHOHYLVLRQ VHFWRU RI WKH BXWWKIDDA WIKR @CRPAH OWR SHHQ &
KDV D KLJK GHJUHH RI GHSHQGHQFH RDOQWHHPHIOMFWLYHQHVV RI1 Ul
.H\ ZRUGVHGLW SROLF\ DFFRXQWY UHFHLYRKKQWVFUHGEHWY BSROHFH
ILQDQFLDO VWDELOLW\ WHOHYLVLRQ EXVLQHVYV

<\_"_gb_

:dimZevghklv gZmqggh]h bkke_~h\Zgby_iftzlbudjZgphmkeiljhdegzZ | _1
hl wnn_dIb\ghklb jZajzZ[hldb dj_~blghc idarebiddbuadikel _gpby ~_[bll
aZ"he _gghklvx b h[_ki_g_gb_ nbgZgkHbeag nkiZl hlceb\blkalbhgghc df
Ilhwlihfm p_evx jZ[hlu y\ey_Iky hij_~_e_ g\r_ dgikatk\g\u ¢or ggkj¥h\Zgby
p_"mju jZajZ[hldb dj_"~blghc iheblbdb dhfhZgbgdhkh [jbah &Z

>ey wlh]l]h g_h[oh”bfh j_r_gb_ ke_"mxsbo azZz”Zq

jZkkfhlj_gb_I_hj_Ibqgq_kdbo Zki_dIh\ ihg¥pliby Z2*d{eybddZiyZ g

hij_~ e _gb_ jheb jZajZ[hldb dj_"blghc i@edbldhbbigk gifhWic mk
gb\hklb [bag_kZ

i_j_qgbke_gb_ nzdlhjh\ \gmlj_gg_c¢ b \g_sbocgkj wun_ \dlbyghk
dj_"~blghc iheblbdb dhfiZgbhb



NBG:GKU

ZgZeba ijh[e_fu mijZ\e_gby dj_"blghc hijkedthld dhzc* bbe ™ _glyh kv x
kh\j_f _gghf |l_e_\babhgghf [bag_k_

hij_~_ e _gb_ bgkljmf_glh\ f_ozZgbafh\ tb\&hkhrhh\Zwexngldy ~ [blh
kdhc aZz”he  _gghklvx \ jZfdZo jZzajzZ[hl8dbddhfhZgtbd ihebl

F_Ih”u

< ijhp_kk_ j_r_gby ihklZ\e_gguo azZ"Zq fgmegln d _jlh[hlkubkjlb fZIba
pbb \ ZgZeba_ ebl_jZImju ihk\ys _gghc gZdaedlbldb kj]ZdbgEpbb >ey
ebaz ij_~f_1Z bkke_"h\Zgby bkihevah\Zebkhguckm[kljhhghmyph
nmgdpbhgZevguc ih?*oh”u b f_Ih”u kbkl_fgh]lh ZgZebaZz

J ameviZlu

lh”~ ihgylb_f ©dj_"blgZy iheblbdz?2 ih*jZzamfihiZbyklyckbgkZijfzZ\e g
guo gZ j_ZebaZpbx dhgljhey aZ bkihevighVkdb D dijj Mdliggthac iheblbd _
]Zgbazpbb hlghkblky ~_yl _evghklv ih mghZz\gbygfx K adethf hgplizfb b azd
dzfb \ Ihf gbke_ jZ[hlZ ih \aukdZgbx aZz”~he _gghklb

> [blhjkdZy azZ”he _gghklv bf__Iky ijzdbff_kdbkdohdzhjyijEgbazZphb
HgZ nhjfbjm _Iky \ ijhp_kk_j_ZebaZpbb phrmikeipbb Ijh*AKi¥\ey fuc
"mdl aZzdZagbdhf ihdZ gqlh g_ hieZzqb¥dvIky hzeAdZ "a&ib&g\Z_Iky \ ~_
kdmx aZ”~he _gghklv < ~Zevg_cr_f g_lgohgbd kharkal ~glh[u dhfiZg
fhlezZz ijh~"he blv nbgzZgkbjh\zZlv k\hx hi_ejZptbklggmBx_goh jZ[hlZ k ~_[k
kdhc aZz”he _gghklvx ij_~hklz\ey_ fhcbdZblhhZdhlld¥ad) j ZebaZphb
"blghc iheblbdb hjljZzgbazZpbb

Bkoh”y ba wlh]lh fh gh ~"ZIlv “jm]h_ hijdj* "eblgBly ihgplibxd 2z + kbk
fZ mijz\e_gby ~_[blhjkdhc azZ”he  _gghkgwx 21" [bhhjKbhit\&aZ*he  _ggl
k\yvaZgh k j_ZebaZpb_c ijhmdpbb b_hb&kZlgcgdbZ dij *thkegguo kjhdh
ju_ Vi_j\mx hq_j_"~v k\yaZgu k g_h[ohMbfhjKdvixeb jZfEbb mkem]b ~_
jhf dhg_qgghfm ihlj_[bl_ex > @

JZajzZ[hldZ dj_"blghc iheblbdb dhfizgbkZ Wf[_Kkli \ebglyb nlggZgkh!
mklhcgb\hklb [bag_kzZ \ Ihf gbke_ kn_f_eJhlk&abbgdtih h[mkeh\e_gh
sbfb ijbgbggh ke _"klI\_ggufb k\yayfb > @

Nhjfbjm_Iky jZzaf_j b kljmdImjzZz h[hjhlguo kj_"kI\ ij_"ijbylby
H[_ki_gb\Z_Ilky kdhjhklv h[hjzgb\zZ_fhklbih[hijjblglby kj_"kI\
lh\urZ _Iky j_glzZ[_evghklv h[hjhlguo kj_"kI\ ij_"ijbylby
GhjfZebam_Ilky ~ebl_evghklv nbgZgkh\h]h pbdeZ dhfiZgbb
H[_ki_gb\Z_Ilky \ukhdbc mjh\_gv ebd\bhtigh[lgitbkbbieBFiZgkb

>ey wnn_dlb\gh]lh mijzZ\e_gby dj_"blghc idelbldhinzfdmigbdbbzlv k|
\j_ f ggu_ nZdlhju \gmlj_gg_c b \g_rg_clkjuduh\ekiygh\zdh j_ amevlZ
bgdzkkzZpbb ~_[blhjkdhc aZ”*he _gghbldzgkiz\lbe makZiplelgbnhklb [bag_
e _\babhggZy kn_jZ jhkkbckdhc wdhghfbdb dzditbhfgh]b_ ~jm]p_ hljZ
kn_ju mkem] hsmsZ_ | g_]ZIlb\gh_ \hag_cl\d kjnZdlhhhmKkeh\e_gguo
e _gb_f gh\uo m]jha b jbkdh\

LZd d hkgh\guf \g_rgbf nzZdlhjzfb \ebyxsbdjgZbjgdh¢zilhédlbdb I
e _\babhgghc dhfiZzgbb hlghkylky

fZdjhwdhghfbg_kdZy dhgtxgdImjZ |_e_\blafibrddgk |jZz gwgdZ wdhg

\_dlhj ~_g_"gh dj_"blghc b fhg_IlZjghc itkkéblbjbb niZgdgkdhkf j
]mebjh\Zgbb [Zgdh\kdhc kbkl_fu b nbgzZgkh\uo jugdh\

"bgzZfbdZ mjh\gy bgneypbb b p_g gZ ihlj_[bl_evkdbo jugdZo

gZkus_gghklv _fdhklv b dhgdmj_glhkihka[db&abhggujou gke m]

hljzke_\Zy ki_pbnbdzZ b I_g”~_gpbb kh\j Hllgdbalg | k& \ dkkikd @
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D hkgh\guf \gmlj_ggbf nzZdlhjzZf \ebyxsbjff ¢BlghajZliebdmdd |_e_
abhgghc dhfiZgbb hlghkylky > @

+ hjl]ZgbazZpby mijZ\e_gby \aZbfhhlghr_ghbyiiEa]dgiizZfgppbb k __ dh

+ A" eh\u_ dZq_KkI\Z b ijhn_kkbhgZevfguwlZg &) Laidb & Zp b'H

+ hjl]ZgbazZpby kbkl_fu mijZ\e _gby b dhgljh2yhaz ggbkhjkdj]Z¢
pbb

+ wnn_dlb\ghklv b j_ameviZlb\ghklv nbdEgkly\hic \ihhdblkkidlh _gbk
gh\ghc wdhghfbqgq_kdhc ~_yl_evghklb h[hjhlgufb kj_~kI\Zfb

< jzZfdZo hjlzgbazZpbb kbkl_fu mijzZ\e_gby_¢ghklhpkdhcfiZgbdlvei]
jZajz[hld_ dj_"blghc iheblbdb klihbl \dexgZIlglke> ‘@ xsb_ w

X hjl]ZzgbazZpby ZgZeblbg_kdbo ijhp_"mj ijbbhpegld ~ d&rHkh porkkd
\k_o ihklZz\sbdh\ b ihdmizZl_e_c¢ khklhlyglZ_ijhHljhjgoggeby\uieZlu

x hjl]ZzgbazZpby [mo]zZel_jkdh]h b mijzZ\e_hyjkdkdhdZ Yhe_ |gHghKbd

x hjl]ZzgbazZpby ZgZeblbg_kdbo ijhp_"mj ijbithipjwgydhfilgBfgkhl\uj
kjhg_gguo \uiezZl " _[blhjkdhc aZ”he _gghkglZ bkhémxgmkl@Zqgb\hklv
kZ

X jZajZ[hldZ mijZz\e_gqgq_kdbo j_r_gbc b KlpAZgby kihkl jfugrkijz\
gby ~_[blhjkdhc aZz*he  _gghklvx dhfiZzgbb

;eZlh”~Zjy wnn_dlb\ghfm mijzZ\e_gbx ~_[Wklkxdhi aigbheby gg ki
gb\Z | kdhjhklv h[hjZgb\Z_fhklb h[hjhlyelmyk] gKl\iegl ~ kihkh[ghk
gZgkh\mx mklhcgb\hklv b wdhghfbq_kdgxkfZ alhbZkgpAklle pdbob ~ [bl
aZ"he _gghklvx \ hkh[_gghklb klihbl hpgzZgZlg/ hph\fZgth  nbgzZgkh\h]t
ygby ihdmizl_e_c ihklZ\sbdh\ b Ihjlh\ue @bkljb[vxIlhjh\

H~rghc ba ijh[e_f mijzZ\e _gby ~ [blhjkdhd dEfilZgbyyoghkduxj | _e
abhggh]lh [bag_kz y\ey |ky __ g_k\h_YhM _ggdh\h RibkZgduf kibkZzZg
ih~jZzamf_\Z |ky ijhkjhq_ggzZy "~ _[blhjkdBYyhpZy'‘n b agdglrkiv gd c "
hdhgqZgbb kjhdZ h[yaZl _evgh]lh ieZlg ggkh]eZKghjZZ dbexd \ kemqZ
NZIZ ieZl_"Z g_ hij_" e _gZ ihke_\uibkdh kfgkEAudgzZnhjelgm I|ky ~ |
kdZy aZz”"he _gghklv kjhd bkdh\hc "Zdghkdb dhlhjhc bkl

Kj_"b ijh[e_f g_k\h_\j_f_ggh]h kibkzZgby » gdhlkjbdhckaka e [n
]Zel _jkdh]l]h b gZeh]h\h]h mq_I|Z fh gh \u”®_eblv > @

HIkmIkI\m_| hp_gdzZ dj_"blhkihkh[dh kidhlyjibgb &kdipploc km[t_d I
kilmiZxsbo ~_[blhjzfb

G_jZajzZ[hlzg j_Jezf_gl ih jZ[hl_ k iphkdhe _agfhlce” pgoghklvx

HIkmlkI\m_I ~“hklh\_jgZy bgnhjfZpby h kjhtézofhhkkhrbgbly[ya.
| _evkl\

G_ knhjfbjh\ZgZ p_ehklgZy kbkl_fZ ilthjkdjhceaZy¥he ™ dhhklvx
nmgdpby bgdzZkkZpbb b ZgZebaz "~ [blhjkahduaiZkig "qgehkld f_""n
gufb ih”jza”_e_gbyfb dhfiZzgbb

HIkmIklI\mxl hp_gdZ b ZgZeba "Zgdjud 2o nkyyagkdhduo &Zm\_eb
hit_fz ~_[blhjkdhc aZz”~he _gghklb

Lzd _ klhbl mq_klv ihke_"kl\by dhlhjwpyZébabpdiZdkhkjbhg aghghc *
Ilhjkdhc aZz”he  _gghklb ijb h[_ki_q_gbhymWhgd b kchh hi& grbkdl h>c @

kgb Z Iky kdhjhklv h[hjZzqb\Z_fhklb hjhZlglgadpbkjp ~kl\ h

ithyleyxlky nbgZgkh\u_ Ijm~ghklb ijb \uieZlu &H&I|bhihyddZ i

ihyleyxlky nbgzZgkh\u_ Ijm~ghklb b az~_jK\htbd h[ykiZlqgeghkb\ i_
nbgzZzgkh\ufb dhgljz]_glzfb b ihklzZ\sbdzZfb

\hagbdzxl Ijm~ghklb \ hkms_kl\e_gbb gghufZlaZzhiZnetagubh\Z g
kl_c¢c ihiheg_gby azZizkh\ b nhjfbjh\Zgbypphkggjkh * *ely a@vgjizklb dhfi
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Th~N_j°~ _gb_f \Z ghklb ijh[e_fu mijZ\e_glaZ*hdbligikdhlex ~ey jh
kbckdbo dhfiZzgbc y\ey_Ilky ]jZnbd gZ jbkogyydbgzflddzbapt[j#ZZ ~_[blhjk
aZ"he _gghklb b ijhkjhg_gghc aZz"he  _gghklb
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Jbk >bgzfbdzZ h[s_c b ijhkjhgq_gghc ~_[blhjkdhc aZz”~he _gghkl
[_a km[t_dIh\ fZeh]h ij_"ijbgbfzl_evkI\zZ \ ljeg jm[ > @

LZdbf h[jZzahf h[t_f ijhkjhg_gghc ~_[blhjkddhijh kkZdhlkedbggdhfiZgbc
i_jbh~™ Kk ih ] m\ _ebgbeky k ~h ljbeebhgh\ jm[e_c
H[km™ ™~ _gb_

>ey ih\ur_gby wnn_dlb\ghklb mijZ\e_gbye™ dghKjlkw&khc¢j adpthylby
ijb jZajz[hld_ dj_"blghc iheblbdb g _h[oh”bfimxigbihgZgphjbké&€zZ bah]j
" gghlh gZ jbkmgd _

Jbk e]hjblf kh\_jr_gkl\h\Zgby mijZ\e _gby ~_[blhjkdtjiZabatzeblyg
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Lzd _ \ ijhp_kk_ jZajZ[hldb dj_"blghceihgebludb \dgxqg_"Yu ke_~*
sb_ bgkljmf_glu mijz\e_gby ~ [blhjkdhc aZ”"he  _gghklvx
dhgljhev khklhygb_ ~_[blhjkdhc az*hédhydphifbogbg \WagBEfigh\_
ihklhygguc fhgblhjbg] b hp_gdZ kh[ex”_dbybddmbEgtd ihgh\ _
AN gb_ijb g_h[oh”~bfhklb __ dhjj_dlbjh\ddplbp_evx hilbfba
jZg 'bjh\Zgb_ ihdmizZl_e_c b azZzdZaqgbdih\dzaZ]lbldyhbo idj ~bl
jbkdz
hij_~ e _gb_ jzaf_jzZz b kemqgzZ_\ ij_"hklz\ebdbph\kdbhhhd" "gly.
ij_™\Zjbl_evghc hp_gdb bo wdhghfbq_ kddy nbrgrz gklb\fyJhk Koh kIhygby
gbb
nhjfbjh\zgb_ ih khfgbl_evguf ~_[blhjkdbff gjZ2gleazZpdibkjya j\g
dZiblZzeZ b nhg”Zz
ijbf_g_gb_ \ ijzdlbd_ kh\j_f_gguo nhjf j_ nihdBEpddhb\dgblye” {
ghklb b kljzoh\zZgby ih g_c dj_"blguo jbkdh\
ljb ijbf_g_gbb kh\j_f gguo nhjf j_nbgZgkbjh\aghthe ' [ddhjkdthh\l
qgZs_ bkihevam_Ilky f_Ih” nzZdlhjbg]z ?\Mukd@djZdl_fjbklitpldhhcjhbkoh”l
klbggZy hiezlz ~_[blhjkdhc aZ”he _gghXxlbkiZdmnZiyHy eyZlxlv hiezZql
nbgzZgkh\uf dhgljz]_glhf dhlhjuf \uklIninZs |k[Xkyfdijbjf iy _gby f_Ih~Z
lhjbgl]Z ijb mijZz\e_gbb dj_"blghc iheblbdhc HhdiXbabhygdimlh [bag_
kilmizZz_1 m\_ebq_gb_ kdhjhklb h[hjZzgl\Xxjfhklb HthjihgurZ | ebd\b”
[ZeZgkzZz ZzZdlb\h\ Z lzd _ iezl_~_kihgbpghklv hjljZgba
Kji_"b ljz"bpbhgguo f_Ih*h\ mijZ\e_gby "~ dohkjlkdhcdlaldhyjhe wnr
Ib\gu \ h[_ki_qgq_gbb nbgZgkh\hc mklhchbdhkdbbdhgfgEptb{bag_kzZ fh
f_Iblv mklZgh\dm hij_*_e_gguo mkeh\bcthg\ *bjithfA Zjgbyl Z2dlhbb mkejh
fh™ I [ulv gZijbf_j ihemqg_gb_ ihdmizd megZf_ kldiedllu WakghkZ ih ~h]
| _gq_gb_ "g_c k fhf_glZ ihemq_gby mkem]b
MijZ\e _gb_ ~ [blhjkdhc aZ”he  _gghklvx phflZgbkdhygduceZgzZ
h[hjzgb\z_fhklb kj_~kI\ gZ kq_lZo IjbjApZ4be\gdhhcgbdghfbdb fh gh
jblv h kgb _gbb nbgzZgkh\hc mklihcqgbVYautn]brelgwkiZ]hilakdbkbl nhjfb
g_h[oh”bfuo agZq_gbc dhwnnbpb_glhbablkyghghdhdiZgbb > @

AZdexq_gb_

Lzdbf h[jzahf ijbgylb_ ]jZfhlguo f_j ih ihkumigb%eddhy klzkq_1Z
A _[blhjzfb b dj_~blhjzfb ihalhey_ | wnn_ghbNghzZbelv jghba\h”~klI\hf
eh bl_evgh \eby_| gZ nbgzZgkh\h_ khkifhygbkk dhfhZgbdbbgghlh gZmaqg
ke "h\zZgby gZfb jZajZ[hlZgu hkgh\gu_ jedhfgw" Zpbhh\gZijgd wn
Ib\ghklb ijhp_~mju jZajzZ[hldb dj_~blghc ihab@pdpbbtigbijdgpbbo \ | _«
abhgghc kn_j_ wdhghfbdb Jhkkbb

Dj_"~blgZy iheblbdz dhfizgbb \ agZgbV\bkbbihd Winrn_dbbaghklb m
e _gby N [blhjkdhc aZ”he  _gghklvx | _amyxvVvighku dhkijhoc db_ nbgZ¢
mklhcgb\hklb [bag_kZ Ihwlhfm imlv kix kdj\ bl gke¢\hhZ2hlbdb hj]Zgt
e_ bl g_j_a ijbf_g_gb_ bgkljmf_glh\ \ ib\ghkdbbmwjZnedgby ~_[blh
aZ"he _gghklvx

Ebl_jZImjz
e_obgzZz L K Dj_"blgZy iheblbdzZ dadhlkkihkjglbdbnbliglihgkihfiZg
<_dlhj wdhghfbdb < K
e_obgZz L K Dj_"blgZy iheblbdzZ dddbbghktjrkfizg!l MobndhfiZgl
<_dlhj wdhghfbdb < K
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>ZgbemrdbgZz B > DZefudh\Z F : Djp *"blg2pyipneblgdzZnbgZgkl
khklhygb_ dhfiZgbb K[ [jm~h\ dhgnZz ©InZ|\JtZ\eNcgrbg_hfbthby b ijzdl
Q_[hdkZju fZy ] _[hdkZju B> ©Kj_nZz?2 K

DzZlZcdbgz G G Bklhevah\Zgb_ dj_ f‘leI\geh(gh)Ih)ebll{)Ulmj\kdrhc azn
_gghklvx hjl]ZgbaZpbb FZI_jbZeu gZ@odlmZdMpq _dijgpe _fu khpbZ
wdhghfbq_kdh]h jzZa\blby h[s_klI\za8 KZzZjzgkdjzgkdhy®jZijlg_j} KZ
K +

Ezazj_\Zz H K Kh\_Ih\ B G MijzZ\e Me_ gdbkhykdijcrajbylbc

<_d dzq_klI\z < K +
FzZjd_eh\ ? : JZajZ[hldZ dj_"blghc ihekib\dbf dddiusogbbkeh\byo
;_g_nbpbZzj < K +

Fmkhklh\Z > R Fmkhklh\ A J "baiheblkdDjb "blgWabygb_ gZ
klhygb dhfiZgbb KI kI gZmq ijZdhodihghfgdzZ @ljdipz\e_gb_  khk
ijh[e_fu b i_jki_dlb\u?d _[hdkZju K +

Gh\bgdh\zZz H < ngljmf glu mijzZ\e_gbydlg¢_obfghgbbheblK[ k
dhgn ©:dlmZevgu_ ijh[e_fu nbgZgkbjehZghbhyb:gZ ahitkelh\byo Jeh[Z¢

pbb wdhghfbdb? K =
KZfzjkdZy L < MijZ\e_gb_ ~_[blhjkdhck&E!hfe  npgtikdkk\h]h f.
g _~f_glZ ij_"ijbylby B6WXGL1HW L ¢ K

N_~hlh\Z F X 1Ih\ur_gb_ wnn_dlb\gh kldbl bid b MbjllgZhgdb alz pb b K[
gZmq ijZdlbg dhgn ©;mo]Zel_jkdlbd lmhggderdpBebla _gm”™ ijh[e_fu b
ki_dlb\u2& 1 _gaZz K +

NbezZlh\Z H: Qm]lmgh\ < : MijZ\eeblbhdhi¢_éabffhg ikdhc hj]Z¢
azZpbb FZl_jbzZeu F_""mgZj gZmq ijZddbq_ dhgre_faKwdhghfbq_ kd
jZa\blby ij_"ijbylbc hljZzke_c¢c dhfie_dkh¥Zjh\kdlhjbc2K OZ[%

NbgZgku hjlZgbaZphbc JhkklZzl >We_dljhdguc ]

KWWSYV URVVWDW JRY UX VWDWLVWLFV ILQDQFH
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‘2, (8

NbgZgkh\h_iheh  _gb_ hj]J]ZgbaZpbc fZeh]
\' J _kim[ebd_;ZrdhjlhklZg b bo Jhkm~Zjk
th ™ j°dZ \ kh\j_f gguo mkeh\byo

JLODQFLDO 6LWXDWLRQ RI 6PDOO PbXWISXHED\LIFYV |
RI %DVKNRUWRVWDQ DQG WKHLU 6IMWDLVRIPB XSS F

X A:IHEVKDBO = K:EBFH<:
<:KBEV?<: E ::E:RH<:

AZihevkdbo Xeby :evnj d2ggZwdhg gZmd "hp_gl dZn_"jb mxgdgk
guo |_ogheh]bc ;Zrdbjkdh]lh Jhkm~”ZjkI\_gghjkblzZlZzZjghk]M mgbPD
EDQDP #PDLO UX

KZebfh\Z =ma_ev :gAdKlg¥'gZwdhg gZmd "~hp_gl dZn_"jb mbgZgko\
| ogheh]bc ;=:M ( PDLO VDOLPRYDJX]HO #JPDLO FRP
<Zkbev_\Z :g]_ebgZ HéZ]bkyjZgl dZn_"ju nbgZgkh\ ZgZebaZ]lbcmqg
;=M ( PDLO DQJHOLQND RYFKLQQLNRYD#PDLO UX

;ZeZrh\Z E_ckZg NzZjbflaMgkljZgl dZn_"ju nbgZgkh\ ZgZebeh]bcmq
;=:M ( PDLO EDODVKRYD OH\VD#PDLO UX

KlZlvy ihklys gZ bamq_gbx nbgZgkh\h]h iheh  _gby ij "ijlbaydb&ZdZe
Z 1Zd_ hdZaZgbx J]hkm~Zjkl\_gghc ih*™ _j db “Zgghc hljZkkdugZjh
[bag_k "Z | hdheh <<l kljZzgu \ g_f aZgyld gd&hdeénhij_ "~Nighydbyge f:
eh]l]h [bag_kZ klZedb\zZxlky k ijh[e_fhc mom”r_gby k\gby hWlhgZjgkt
[m_ | g f ~e_gghlh j_Z]bjh\Zgby kh klhjhgu ]Jhkm~ZjklI\Z bhbdZa
hljZzkeb

Dexq_\u_ keli¥X2uc [bag_Kk nbgZgkh\h_ iheh  _gb_ wnn_dlb\ghk
]Jhkm~ZjkI\_ggZy ihA* _j°dzZz f_ju ih~™_j db

7KH DUWLFOH LV GHYRWHG WR WKH VWRGGRRHRGKHNRA NMLDIDEG LD,
ZHOO DV WKH SURYLVLRQ RI VWDWH VKBQRBW 6R D O/MK E X W_HH
WKH VHFWRU RI WKH HFRQRP\ WKDW SURWW.GH\S OERXIWERXWR I
SHRSOH +RZHYHU VPDOO EXVLQHVVHWXHDBH WVQKH) BIUIRE OH W/ X
TXLUHY DQ LPPHGLDWH UHVSRQVH IURP WKH VWDWH DQG VX
.H\ ZRU&WPDOO EXVLQHVV ILQDQFLDO VLWXDWXR®R USNH U VL
PHDVXUHYV

<\_"_gb_

Wnn_dlb\gh_ nmgdpbhgbjh\Zgb_ ex[h]ih_RijptgflZzl f2ekl\tz ih"jzZ
f \Z_1 ]jZfhlgmx hj]ZgbaZpbx mijZ\e_gby nbgZgkZzZfb

DZd ijZ\beh nbgzZgkh\h_ mijzZ\e_gb_ km[bgdIff\l f&ekI\Z i\dexqgZ_
k_[y \hijhku k\yazZggu_ k [Zgdh\kdbf dje”gbh\fZzg¢bgf guifZ kj_~kI\.
A [blhjkdhc b dj_"blhjkdhc aZz”he _gghklvx

F_Ih”u

FZeuc b kj_"gbc [bag_k k_]Jh"rgy \eby_ljgkZl @wdkigh[fdlod k d;iZadhj
klZzg mjh\_gv aZgylhklb gZzk_e gby b ktipbZbéegph wbhghflloqgz W
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\dexqzZ_| \ k_[y [he__ luk ij_7ijbylbc dhlhju_<vHjfbjkibxn[ebdb
;ZrdhjlhklzZzg b h[_ki_gb\zZxl jzZ[hlhc hgzZk_&@ gby j_]b

Mklhcgb\h_ nmgdpbhgbjh\zZgb_ ij _"ijbylbc [flZzeedh]kZbkk]jh*gy]tb]jZ
hljhfgmx jhev \ khpbZevgh wdhghfbqg_kdhf jZadbghicb hIHZ2kg&b bf_xlky
[e_fu b h]ljZzgbq_gby d dhlhjuf fh gh hilg_klb

+ jughggu_ h]ljZgbqgq_gby + gbadbc kijhk lgZ4bighg”hdpbhukhalezy] dhg
j_gpby \ukhdb_ [Zjv_ju ijb \oh”_ gZ jughd

+ j_kmjkgu_ hljZgbq_gby + g_o\zZIldZ ijhiba\\hgkNhlglgnig hklkvml_o &
bguo \b~h\ kujvy g_\hafh ghklv ijb\e_q\Zdgyud\Klelj mdglbjch\

+ ijZ\h\u_ h]jZgbqg_gby = g_kh\_jr_gkl\h ghHgaub\ghknijg\hfiBeh]h
[bag_kZ

+ nbgzZgkh\u_ h]jZgbqg_gby £ keh ghklv ijde_d&nmjhia\nbagyZ dktdins_
Nyl _evghklb g_jza\blhklv f_ozZgbafhymdbgzZzgkh\h dj_"Dbl

+ bgnhjfZpbhggu_ h]jZgbqg_gby + g_~hKkilbgglhdihn jii 2 p biol kmkbIm
pbb gZ jugdZo dhgdmj_gpbb gZ jugd_

+ gZeh]h\u_ h]ljZgbg_gby £ \ukhdZy gZehjh\(bpgAK@nadZ gZ fZ

< klyab k mdZazZggufb h]ljZgbg_gbyfb momhtel |gy nbjg2Z2gjkh\tc
fZeh]lh b kj_~g_]lh [bag_kZ hgb klZgh\ylk)Z §le®d ggumhyjdkudfzfbb dnzdlhj
\ebygby

J amevliZlu

GZ gZqZeh ] VJ_kim[ebd_ ;ZrdhjlhidEg azZjldkklijbjni\yBylbc
fZeh]h [bag_kZ Bo dhebqg_kl\h m\_ebégbrmpk\g ili kjZ\l]g_gd x
Qbke _gghklv gZk_e_gby aZgylhlh \ A2ggHBc\hljZKeb[h&hklZ lulk
g_e
Hkgh\gZy ~hey jZ[hligbdh\ ijboh”blky gZ Ilhy]Jhvexkijhbl_ _eval@p =
\ h[jZ[Zlu\Zxsb_ ijhba\h”*kI\Z +
< khpbzZevghc hljZzkeb J_kim[ebdb ;ZrdhphhklZg kmgddbh\gfZeh]h
kj_~g_]lh [bag_kZ = wlh \Ihjh_ f_klh ih kljzZg_
< |Z[ebp_ ij_"klZ\e_gu hkgh\gu_ wdHgebbpZ&\dbbyiidZaph b kj_~’
]h [bag_kZ > @
LZ[ebpZ
Wdhghfbg_kdb_ ihdzZzazl_eb fZeh]h b kj_~g_]h [bag_kZ
\' J_kim[ebd_ ;ZrdhjlhklZg
lhdzazl j j j 1\
d ]

Kj_"g_kibkhggzy qt
jZ[hlgbdh\ [_a \g_rgbo
kh\f_klbl_e_c q_eh\_d
Ki_"gyy gbke_gghkl
kh\f_klbl_e_c qgq_eh\_d
Kj_"gyy gqbke_gghklv
\uihegy\rbo jZ[hlu ih
Ahlh\hjzf ih?jy?rZ b ~jm]bf|~h]h\hjZf
liZ ~"Zgkdh ijZ\h\h]h ozZjzdIl| jZ q_eh\_d
Kj_"g_f_kyqgZy aieZlZ jn

DzZzd \b”gh ba ijb\_~ gguo "Zgguo gbkehlggh&kbbvia&igpulo kj "~g_
[bag_kZ m\_ebgbezZkv gZ ijb whif kdbkee goytklglvakkbZkv gZ

] ih kjzZ\g_gbx k ] : \hl gbke_gghkhVvZpZ[thogithdhh]hkhjzf ]jzZ°
NZgkdh ijZ\h\h]h o0Zjzdl_jzZz m\_ebgbeZzZkv]ilg&jzZ\g_gbx k
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Djhf_ wlh]h h~gbf ba hkgh\guo ihdZaZheh'c gqtby Zjgktikbyhbc fZ.
]h [bag_kzZ \ukIlmizZ_1 h[hjhl ij_"ijbylbc<”lZdebp _hljZjkdb”_g ZgZeba
|1Z ij_"ijbylbc "Zgghc hljZkeb > @
LZ[ebpZz
H[hjhlu ij_~ijbylbc fZeh]lh b kj_~g_]h [bag_kZ
lhdzaz j j j ]\
d ]

H[hjhlu fbdjhij_~ijbylbc

chkkbckN_* jZ

ljb\he kdbc n_"_j.

hdjm]

J kim[ebdZ ;Zrd
H[{hjhlu fZeuo ij_"i fej™ j

JhkkbckdZy N_

ljb\he kdn_"_jZev

hdjm]

J kim[ebdZ ;Zrd
H{hjhl kj_"~gbo ij_» fej™ j

JhkkbckdZy N_

ljb\he kdbc n_"_j.

hdjm]

J kim[ebdZ ;Zrd

DZd \b”gh ba ~Zgguo I|Z[ebpu h[hjhl fbdjhi]j_“hjbkjld\g \gbx

] \ujhk gz \'JN \ Ijb\he kdhf n_~_gZevghf htéjm]P_kimJ[ek
;ZrdhjlhklZzg gZz

H[hjhlu fZeuo ij_"ijbylbc \ JN \ ] m\_ebyHdeb\we g@lhf n_"_
jZevghf hdjm]_ + gZ \'J _kim[ebdZ ;ZrdhjlhklZg += g

H[hjhlu kj_"gbo ij_"ijbylbc 1Zzd _ bf_xI I_gbdygpbx m\]Jebly _kjzZ\g
gbx k ] h[hjhlu \ujhkeb \ JN gZ N IfbjlBevigshifhdjm]_ -

\ J_kim[ebd_ ;ZrdhjlhklZg £ gZ

GZb[hevrbc ijbjhkl h[hjhlZ ihemqgbe \ Zdhébaljntgfthd jbag_k L
jhklZ h[hjhlh\ fbdjhij_"ijbylbc \ J_kim[ebdgb;ZrdhjthkliZg~rg f \ JI
ljb\he kdhf n_~_jZevghf hdjm]_ ijb wlhifjhlfilufirekd@ H[ "ijbylbc \ur
g_f\VJIN b \VINH Ih I_fizf jhklZ h[hjhIhijbkjlbrg o kim[ebdZ ;Zrdhjlt
g_fgh]h mkimizZz_| ihdZazl_eyf JN

< IZ[ebp_ jzZkkfhlj_gu ihdZazl_eb kZevMhjh\ 4 gagimlevIinddgdzZy k@

DZd \b”gh ba "Zgguo |Z[ebpu kZeuhbyk\Z ggmeviinblgZgHgeuo ij_~"
Ibc \ ] ih kjz\g_gbx k ] VIN \ujhkHg# gz \ IN\ J_kimJe
;Zrdhjlhklzg = \ jZa KZev”bjh\Zggui¢_fipgmyélwezl fbdjh ih kjZ\c
gbx k ] VJIN \ujhk gz \ INH = gZn[ebd_ ;Zrdhihklzg %

KZev”bjh\Zgguc nbgZgkh\luc j_ameylZgbo yii_ éviplykible k |

ih kjz\g_gbx k ] VJIN \ujhk \ jZa4zZazZIwH\ I \kim[ebd_ ;Zrd
klzg £ \ jZaZz

Lzdbf h[jzahf fh gh k”_eZlv \u\h”u hhVhf idqléhnbglZzgkzZeh]h b
g_]lh [bag_kZ memqrbehkv WIlh k\yazghZjKI\hihhkeihlddihd& ih ih~A"_
[bag_kzZ \ "Zgghc hljZkeb
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LZ[ebpZ
KZev~bjh\Zgguc nbgZgkh\uc j_amevlZI|l ~_yl_evghklb ij_"ijby!
fZehlh b kj_~g_]h [bag_kZ
lhdZaz ) ) ) 1\
d ]
KZev”bjh\Zgguc nbgZgkh\uc j_amevlzl *yIplfZeh]h b kj_
[bag_kZz

JhkkbckdZy N_
ljb\he kdbc n_"_j.
hdjm]
J_kim[ebdZ ;Zrd
KZev”bjh\Zgguc nbgzZgkh\luc j_amefbdjhij_"ijby
JhkkbckdZy N_
Ijb\he kdbc n_"_j.
hdjm]
J_kim[ebdZ ;Zrd
KZev”bjh\Zgguc nbgZgkh\uc j_amevlZIbRij_"ijbyl
JhkkbckdZy N_
Ijb\he kdbc n_"_j.
hdjm]
J_kim[ebdZ ;Zrd

Qlh[u j_rblv ijh[e_fu jzZza\blby fZeh]h [bkeg"XjXkI\_gdyufp \ezZklyf
ij_"ijbgylu ke_~mxsb_ f_@ >

+ ij_"hklZz\e _gu gZeh]h\u_ dZgbdmeu bgdbfaZeyguijhpa\h”
kKI\_ggu_ b [ulh\u_ mkem]b

+ kgb _gZ klz\dZ gZ gZeh]lb ih j_"bfm KKG ih *hoh”Zf k

* jZkrbj_g “hkimi hjl]ZgbaZpbc FKI d mgdkihjx \ Bgdmbdzaox! J|hkm:
kI\_ggu_ b fmgbpbiZevgu_ hj]J]ZgbaZpbb

+ jZkrbj_gz ih~”r_j°dzZ \ \b"_ ]jZglh\ "ey ij[BajpykBc dBEMjth_ ijbf_
gyxl \ ~_yl _evghklb bggh\Zpbhggu_ |_ogheh]bb
JhkmA~rZjkI\hf jZzaj_r_gh jZkrbjblv i_j_q_ghbgWkdhtb hylwdtaghklb
klZeh \hafh guf kgb _gb_ ba[ulhqggh]h Zddldlfjhetyibedgh

LZ[ebpZ
F_ju ih” _j°b kn_ju fZeh]h b kj_~g_]h ij_"ijbgbfzl_evklI\z

Nbgzgkl <u”"ZqgqZ fheh”_"b ]JjZglh\ ~ey hidjulby KA& 1M [im&lyo
ihA"~ _j°db fheh”_"ghlh ij_"ijbgbfZl_evkI\Z \ kljZg_
=hkm~Zjkl\h azgbfz_Ilky kha~zZgb_f 1ZpZghboc gju d* klZ
ihjmgbl_evkl\ ih hlyazZl_evklI\zZf |zdBtfdZzdedabydlb *]
Ilhfhsv \ hidjulbb fbdjhnbgZgkh\uo hj]Zgh&2mbo\zZxll iz
kj_"~gbc [bag_k k p_evx h[e_]Jgblv ihemfi bglkj kgbfklbafg_ khf
kgbablv ijhp_gl ih dj_~blzf b azcfzf Xxkjhadld \hm\]2&IZgbl&w fguo
kj_"kI\

Bfms_kI\_¢ KharZgb_ bgdm[ZIhjh\ |_oghiZjdh\ Z 1Zzd _ ijhf
KharZgb_ p_gljz ih"™_j db wdkihjlZ ij_"ijibyid ylftb [ftze
BgnhjfzZpb =hkm~Zjkl\h kha”~zZ_| b jZza\b\Z_bgnhjfZpbhgghc b db
dhgkmeviZpbhg#gdghc ih”*_j°db kn_ju fZeh]h b kj_~g_]h [bag_kZ
BgnhjfZpbhggu_ fZjd_Ilbglh\u_ b 7~j dhfiZgdhgkimdezvd 4 ¥
mkeml]b ij_"ijbgbfzZl_eyf

ljhgb_ nh Ijh]jzffu fmgbpbiZevghlh

Ihfhsv khpbzZevgh ij_"ijbgbfzZl_evkdhc ~_yl_evghklb .
p_gljh\ khpbZevguo bggh\Zpbc

+
+
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Hkgh\gu_ f_ju Jhkm~ZjkI\_gghc ih~* _j"diEjkfAgjdhfZjeMlihbgbfzZl_e
KI\Z ij_~klZ\e_gu \ |Z[el@_ >

Lzdbf h[jZzahf ]Jhkm~Zjkl\_ggZy ih""_j dZkjZaybllhy [bZagh]hZbg |
"bfz ~ey kms_klI\h\Zgby ~Zgghc hljZkeb lvbjzibhYgbebf KHdjZgdkl \h:
ghklv "Zevg_cr_]h jZa\blby

< ] 9Z j_ZebazZpbx wlbo ijh_dlh\ [ueh gZmZ\ebaghx” _|Zel)
Djhf_ nbgzZgkh\hc ihA*_j db fZehfm b kjZzag\Zmlkyag gkmbly@Z gkh\Z
AN j'dZz £ wlih dhgkmeviZpbb ev]hlu b 7j

G_h[oh”bfh b AZe__ ih”~”_j"b\ZIlv fZeuc \b nkkehgbyo[tagH kkZgd
keh ghc ]_hiheblbg_kdhc kbimZpbb G _HpkhibZ pk [\ZkgrdhydZklgh i
kI\h zdIb\g__ ijb\e_dZlv ij_7ijbylby fZellkd &kjmyZKlbxbalhkmAzZ

guo dhgljZzdlZo b 7j
AZdexq_gb_

LzZdbf h[jZahf kn_jZ fZeh]lh b kj_"g_]hjHbgegx kihe]jZ khpbZe\
wdhghfbg_kdhf jZa\blbb kljZgu NbgZgkhjbylbketZelylh kjk{rirg_]h
g_kZ fh gh hozjzdl_jbah\Zlv dzZd kjZ\gbl Zev giZ dnkgtbc ez~ Zx1 [h
Jb[dhklvx q_f djmiguc [bag_k >ey jZaVg bph ferghkB § _h[oh”bfh
m\_ebgb\ZIlv ihA” _j"dm JhkmAZjkI\Z jZa\PphZdZklgkm iZjKBzjkI\h b ]
jylv mqzklb_ ij_~ijbylbc \ Jhkm~ZjkI\_gguo dhgljzdiZo

Ebl_jZImjz

<hedh\Z B : lhih\z : X Kh\j_f ggu_ iphke¢ #g flhepdhg_kZ \
kbb We_dljhgguc "mjgZe ©Dhgp_il@ <« 6 K ¢
=Z[b"meebgZ H N :gZeba \ebygby Njytijdwdbh&llyZf Ze&ud Ze v
wdhghfbqg_kdh_ jZa\blb_ J_kim[ebdb ;Zridgpglhk | Zp knrjW@ _d1j8E
KWWSYV SRUWDOQS VQDXND UX
AZihevkdbo X : Em[h\Z L G EZjbhZ=hkam"ZAHERlbgggZy ih~""
fZeh]l]h b kj_"~g_]h [bag_kZ \ JN Wdhghfbehg gn mzjdl\eqg gdkdbc " n
< K + ‘2, (8
Brfmozf_Ih\ W F Jba\Zgh\Z F : Fmjagibg ZwWnNdIbh\\gurklb b

klbpbhgghc ~_yl _evghklb km[t_dIh\ fgéh]lh [bneoggZkdkBy glhfiZgbc \ |
gZevguo ijh_dlZo < _kligbhd M=GLM GdmglZfbdpgZ&h\bgb Wdhghfbd.
< K +

E \rmdh\Z H: AZoZjh\z > | De wphdgZijZz\e HhyghWkm"ZjkI\
ihr"™ j°db fZzeh]lh b kj_"g_]h [bag_kZ \ IJNIghd :dZlh~fbb «@agZgbc
< K +

JZkihjy' _gb_ 1jZ\bl_evkl\Z JN hl ) i j_®HRI
miI\_j*~_gbb KIjZl_]bb jZa\blby fZeh]h b KZl~evkh\Zj \ Jjfokgkbckdhc
iZpbb gZ i_jbh~ ~h Jh~za \f_kl_ k ©le®dghijhf ghejmyjdbca ih j_
aZpbb KIjZl_]bb jZa\blby fZeh]h b kj_~gk]hZi)_2hjblghdZdhevN ~ jZ|
i _jbh~ ~h Jh~za >wWe _dljhgguc j_kmjk@DF®B5/ UKVEWREW DO
SUDYLWHOVWYD Ul RW Q U "\WFOLG OIDVDVJ ES

Jm~rg_\Z X J KlhpdZy : H :gZeblbl@jkdbmijpdleljmbygihjin_«
nbgZgkh\uo \eh™ _gbc ?\jZabckdbc xjb"bqg <kdbK "mijgZe

N _~ jZevgZy kem ' [Z ]hkm~ZjkI\_gglzd klZHbbkipddbe vghulck kZcl >
lihgguc j_kmjk@ 85/ KWWSV URVVWDW JRY UX
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Mg | azljzl \ “b\high\h~kI\_

&RVW $FFRXQWLQJ LQ $QLPDO +XVEDQGU
= 0O:;BJH< = KBJ:?<: = FMJ:LH<:

OZ[bjh\ =Zfbj :of_I]Ze_» Yybwdhg gZmd ijhn_kkhj dZn_"ju nhgZigid | ZgZel
gheh]l]bc N=;HM <H ©;Zrdbjkdbc J]Jhkm~Zjkl\mghgucikZll[Pjgu,=:M ( PDL
JDPLU KDELURY#\DQGH[ UX

KbjZ_ \Z =ma_ev BevnZlbWl¥ZZzgl dZn_"ju nbgZgkh\ ZgZebalZbx myg: Mguo I
( PDlLAOLB #PDLO UX

Fmjzlh\Z =meby JbffdgkljZgl dZn_"ju nbgZgkh\ ZgZebaeh]lbcmg:Muo |
( PDLO JXOL\D ULPRYQD #JPDLO FRP

KlZlvy ihk\ys_gZ bamqg_gbx hkh[_gghkl_c hj]J]ZgbazZpbb mq_lZlZdzZIlgZzd \ "b
bf_ggh hl g_]h azZ\bkbl jZzaf_j ihemqgZ_fhc ijb[ueb Z khhhkillkkh[gbgkl+t b
dhg_qgu_ nbgZgkh\u_ j_amevlZlu b nbgZgkh\h olvaijcRIjbglbaty\"p yéhdvdhk
wlhfm \hagbdZ_| g_h[oh”~bfhklv jZpbhgZevghc kbkl_bug\k8hgbjZphdulgh ZgZ
Dexq_\u_ keaXZjZlu [mo]Zel_jkdbc mqg_I| k_evkdh_ ohayckl\h “bWwlgh\h”
mqg_IlZ azZljzl

7KH DUWLFOH LV GHYRWHG WR WKH VWXGRWRW W KRU | MVDKWM X 8 BIR GXIF W |
SURGXFWV 7KH FRVW Rl SURGXFWLRQ WKX}D |DQBGOH A R@RFLLD O FUAHLVY
SULVHV DV D ZKROH GHSHQG RQ WKH FRUUHFWHKWHNVNR BRH DW RRXGWLQ I
UDWLRQDO RUJDQL]DWLRQ RI DFFRXQWLQJ IRU SURGXFWLRQ FRVWYV
.HY ZRUBRVWY DFFRXQWLQJ DJULFXOWXUHRDLBBDPREQWELDRIGU\ GL

<\_"_gb_

K_evkdh_ ohayckl\h b]jZ_I h]jhfgmx jhe¢vh\hhev kli\ cggdtch [ijhhiZkg
klb kljZzgu kgZ[ _gbb gZk_e_gby ijh*"mbdbAhBkBhz gjhy* migpbb \k_]"Z k
\h*~"Z |ky azljzlzfb HI \_ebqgbgu ihg_kbgblud jKkiolk*hbfaklv b p_gZ
"mdpbb Z 1Zd_ dhg_qgu_ nbgZgkh\u [ jevaghevtVZ ku dvkdigbhayckl\ _
ij_"ijbylbc

HI IThlh gZkdhevdh ijZ\bevgh b jZpbhgpevogdkk mizdBaaXZjzli az\
wnn_dlb\ghklv nbgZgkh\h ohayckl\_gghdcjbylply evigwkhbmijij* *ijbylbyf
g_h[oh”bfh m~_eylv fZdkbfZevgh_ \gbfizdl&_ alZjljZzgbazZpbb m

F_Ih”u

GZ k_]lh~gyrgbc ~_gv "b\hlgh\h~kl\h %[ welhglhiogHl|jizke glE_evkdh]l
ayckl\Zz >ZggZy hljzZzkev ijb ijhba\h~kl\ky ijhZ ngd (klddth e’vddb\b*h\ dh]|
ij_"klZ\e_gu gZ jbkmga_ >

HI jZpbhgZevgh]h \_~ gby mq_I|Z aZljZlebgig¥\bk el gl htbfihkdbkaz\b
g_ lhevdh ijb[uev gh b wnn_dIlb\ghklvZgjihbadBQKIRIAh 2jagmdpbb dhg
Ilhkihkh[ghklv b 7]

WIlh k\yazgh k I_f qlh

+ ihg_k_ggu_ aZljZlu gZ ijhba\h~kl\hgt Hebhxghc W& _hij_ "_e_g
kijZz\_~eb\hc klhbfhklb ]Jhlh\hc ijh*mdphb bkéhg\drmkl\gldhdkihkh[ghklb
ijbylby

* bgnhjfZpby h k_[_klhbfhklb ijh*"mdpbdljZdgdohifzvibbhkgd\Z ieZg
\Zgby nbgZgkh\h ohayckl\_gghc ~_yl _evghklb ij_"ijbylby

+ aZljZlu b k_[_klhbfhklv ijh*mdpbb dujkkgzZhk dkghilguo nbgzZgk
j_amevlZlh\ b *hoh”~ghklb ij_"ijbylby
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Hkgh\gZy ijh~md Ih[hgqgZy ijh{md Khijy  _ggZy

pby Ih _klv|l ~ey pby ijhba\h/blky ijh~"mdpby

g_lh b hjlj]zgbah iZjZee_evdh dhlhjzZy bf_| |
\Zgh ~Zggh _ k hkgh\ghc |jh f_gvrbc m”_jev
ijhba\h~kl\h "mdpb_c bf__I guc \_k \ kljmd

\Ihjhkl_i_ggh_ Imj_ ijh*mdpbb
aaZa

Fhehdh ijbigh” | jh imo gZ\ha ljhihebk \

ycph f_~ fykh b “bj b Aj ig_eh\h~kI\[_
Aj \b”u fhehdh \ hip| \h"
ijh"mdpbb kKIN\_ b 7]

Jbk <b”u ijh*mdpbb \ hljZkeb ©@b\hlgh\h”*kl\h?

K_lh”gy dh]~Z dhgdmj_gpby jZkijhkljZghgtfihd_dgybkinskbh_jwdz
b dijbabkgu_ kblmzZpbb h”gzZdh qgq_Ildzly Kbk "bdbmdZeéex dazdypbb b
gby k_[_klhbfhklb ijhA"mdpbb hljZzkeb KimNklym\H KI\Z hl

DzZd kgblzxl DzZcfzdh\Zz Y K b KdzZ\jggkdbZdFh phf Hhdgdhlhjh]h &
kbl kh”_j Zgb_ mq_I1Z jZkoh”~h\ y\ey_ IlkykIwvlI)\ZKe gy rhgh[gggh Z[hl
]ZgbazZpbyo < k\hx hg_j_~v hkh[_gdlgklibdimg jZdhlZ gazze\blkyl hl |_o
ijhba\h~kl\_gghlh ijhp_kkz hl \bAh\ ihf\hI}EKke& b ™g\hrh&keh\bc \_"_
ayckl\_gghc " _yl _evgdklWlh hagZqz_| qlh fh gh ]Jh\hjblvhi[Zk[hkg
e_\h]lh ih"oh~Zz

< khhI\_IklI\bb k ghjfZlb\gufb zZdlzfb dhlhjd _gjb Jmedjtophc jZ[h
gZr_c kljzg_ jzZ[hlzZz ih hjl]zZzgbazZpbb mq_IB\RZhH®H "RI\En\] " Iky
ijbf_g_gb_f kq_lZz km[kqg_IlZ ©@b\hlghdzdkZindB\ZAIKN Z ul_q_
nbgzgkh\h]l]h b hlq_lgh]h 1h”zZ \ jZaj_& c weZlfZglhAdb_kd#dzd b \ ~
hljzkeyo h~gzdh Kkj_"~b klzl_c azljzl pZdklkgu klZhelvdhoz*ey ki
"b\hligh\h”kI\Z d ijbf_jm aZzZjzZ[hlgZy idyaRepz[tzlglizddh\ Haghku b
kj _~kI\Z aZsblu "b\hlguo dhjfZz kujvj b fZl_jbZeu b *

GZ jbkmgd_ ij_"klz\e_gZ fh”_ev dhlhj4d¥ bZjjzlddbjl Ze vy mjh
ohayckl\Z Z bf_ggh ~ey "b\hligh\h”~kI\Z
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libdza iheh  _gb_ |hJ
[eh EhdZevgu_ ghjfzip\§u mq_lghc iheblhd ]
> Zdlu wdhghfbg_kdbo k _dlh\
=jznbd ~hdmf_glh
h[hjhlZ

Jbk Fh” _ev mq_Ilgh ZgZeblbq_kdhc jZ[hlu \ik_%iykghoyoayckI\_

< IZ[ebp_ ij_"klzZ\e_gZ dhjj_kihg"_gpbmdkglzZzinzgjZzlkg_ bAblgh\h "
kdhc hljzkeb :1D

QlhJu ~_1Zebabjh\zZlv bgnhjfZpbx ih azZ\lhZka¥_\ ijo\hligyh |ky nhjfz
hlg_IZ N « 1D ©ljhba\h”klI\_gguc hlg Mkihm@%\hlgh\h

< kh”_j Zgbb ~Zggh]h hlq_1Z hljz  Zxlkymadlj@\Nax | dhlhhjukg Im
kl]jmiibjh\Zgu ih klZlvyf \ dhjj_kihg"_gpbbfk "jm]bfb k
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AZibkb gZ kq_1Zo mq_l1Z ih h1jZ _gbx azljzl ih ijhRbahhgklbmkV\&ZljzZ

NzZdl ohaycklI\_gg > [ | Dj_NI >hdmf_gl hkg
kq I|Z kq 12

GZqbke_gzZ Zfhjlbazpl <_"hfhklv gZgbke_gby Zfhjlb $ID
kj_"kI\ n < $1D
ljhbal\_~_gh hljzZz" _ghb <_"hfhklb ih mq_Im jZzkoh”~Z dhjf
dhjfh\ jZkoh~Z dhjfh\ n « $I1D
HIjZ  _gu jZkoh”u gZg GZdez”gu_ \gmlj_gg_]
lu b [bhij_izZjZlu
HIjZ  _gu jZkoh”u gZ i GZdez”gu_ \gmlj_gg_]t

i _fhglz h[hjm~h\Zgby bl hkghf\guo
ki "kI\ aZiZzkgu_ qZklih d ghf

JZkij_~_eh[s_ijhb " Kijz\ jzkq_l \_~hfhklb ih jZk
kI\_gguo aZzljzl

HIjZ  _gZ hieZzl. JZkq_lgu_ b iezZl_"gu_ \_~hfhklb
jZ[hlgbdzZf "b\high\h"kI\NZ Ijm~Z

HIjZz  _gb_ kljZoh\uag Kijz\ jzkq_1 b \_~hfhklb ih mq_IZ
Hijboh”~h\ZgZ \uin <_"hfhklb ih mg_Im g:

ijh"mdpby

J amevliZlu

Hkgh\gufb g _"hklzldzZfb hj]j]ZgbaZpbb [Hhad]ZelhldghVWhhkihhg yleyx|
g_h[jzZ[hlZgghklv ghjfZlb\gh ijZ\h\uo Zdbjmxhbhqul jg]lmhjZ[hldb f
db mqg_Ilghc jZ[hlu b bgkljmdpbc ih maougluf arjlgkeyih tbivhilgh\h*kl\Z
kmlkli\b_ rbjhdh]h ho\zlZ \g_"j_gby pbnjh\Zkdbodghbhdbthtkli\z Z |
gh \ mg_lgmx jZ[hlm ih k_dlhjm “b\hlgh\h”kI\Z b 7]

K_]lh”gy \ fbj_ bgnhjfZpbhgguo |I_ogheh]btjhklhpbggmvbgEzebyb [
g_k ijhp_kkh\

K_evkdhohayckl\_gguc mq_I| 1Zd _ bAbkZipmlihb d gbojhzd _ ijb
xlky bggh\Zpbhggu_ b ,7 |I_ogheh]bb GZzZeZgbgmc¢_flighdh k™ey pbnj
pbb mqg_1zZ azljzl \ :ID = ijh"mfZgu kbkgbfw Hfxi}h]ghjabph\Zgby \ hlj
1D jZajzZ[hlzZzgu \hafh ghklb Z\IhfZlbasddbl_wkdkztghzphgzierey kh\f_k
\_~ _gby jz[hl \h \azbfhk\yab k |_ogheh]bgké&unlgi jzghHEgb\h" kI\Z
[hlgbdb [mo]Zel jkdbo kem [ b a@hl_ogbdb >

GZ k_]lh~gyrgbc ~_gv pbnjh\u_ | _ogheh]bRlhaZRIgh&kl bmax\sbfzZlb
pbb \ hjl]ZzgbazZpbb mq_I1Z azljzl \ "b\btghdévglic mogAb b\hlguo m
ijhba\h~kl\Zz \_| _jbgZjgu_ f_jhijbylby mq_IlddpfighytoyjzZpdhlgXuimkd
lh\hc ijh"mdpbb ie_f_gghc mq_I| khWkiZ\ekldbbkhdbpgzgkhc b hi_jzZIb)
g_lghklb b ~j

ljhba\h”"kI\_ggu_ ijhp_kku \ :ID “he ' gu [LHv_®ImfQluébgu [ulv hjb
Ibjh\Zgu g_ Ihevdh gZ kijhk b ij_"ihql_ghybigyZ kmglbe gb_ jZkoh”h
ijbylbc b jhkl wnn_dlb\ghklb aZ kq_I ijbf oghgylb@mfyul@dbf gzZij
fh gh hlg_klb ijbf_g_gb_ jZaebqguo fh[bewdkd fideh[Zglgh]h ihat
gbjh\Zgby kimlgbdh\uo kgbfdh\ Kbklh flAgq[ms]kZzed” jkdt\Wb]" _Iky d pbn
pbb \k_o mqg_Ilguo ijhp_kkh\ Bf_ggh pbmgjhdbaZgphwd bpgfhjfZpbh
| ogheh]bc \uklmizxl aZeh]hf mki_oZ hfbyl lkdghkdim[iwvdHg\ >Zev
\g_"j_gb_ pbnjh\uo | _ogheh]bc \ mqg_lighijhdpasbMg lggmx jZ[hlm
ijbylbc kn_ju :ID iha\hebl memqgrblv ijhpklkikbfilzkid 1D kkHhI\_TkI\_
ijhba\h”~blv j_ZebaZpbx ijh*mdpbb ih [hevgulthpggZf ijZ\b

D hkgh\guf Ijm~ghklyf ijb \g_"j_gbb pbnjh\pakepb iz ing ghgh k_d
fh gh hlg_klb
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£ hlkmlkl\b_ khhI\_lklI\mxs_]h ghjfzlib\ghjhj\z\dBKx]1hg] "fmeby b hj]
gbazZpbb pbnjh\bazZpbb mgzlghc kbkl_fu

+ hlkmlkl\b_ \ukhdhd\Zebnbpbjh\Zgguo j[hdbZebkihdo enkeh\by
Li_ [m_Iky i_j_ih”~]lhlh\dZ [hevrh]h dhebdhkl}Z[m jkihddjgdbyg gh\uo p_
ljh\ h[mqg_gby gh\uo fZl_jbZevguo Ijm~"h\kmjkhnbgZgkh\uo
\ukhdmx klhbfhklv \g_"j_gby pbnjh\bazZpbb
l[jm~gh_ nbgZgkh\h_ iheh  _gb_ wdhghfdhlhkdboijkimjfltk l[dih\l \g
j_gbx pbnjh\uo | _ogheh]bc

AZdexq_gb_

LZdbf h[jZahf mqg_I| azljzl \uklmiz_1 h~glwfe_lbaglhkgimagulagh
ZgZeblbg_kdhc jZ[hlu hl dhlhjh]lh az\lgkh\whg_a@owevIidbgzZz G_h[oh
jZa\b\Zlv pbnjh\bazZpbx hilbfbabjmy hjl]agkRZpbxg\kZoazjjzl Pbnjh'
pby kbkl_fu \gmlj_gg_]h dhgljhey g_k_ | _KkJ\Zfguhwihfimfrmodayckl\mxs
km[t_dIZf Ij_[m_Ilky ihA_j°dZ kh klhjhgihlthikkim®*&jkb\Xgijbj_gbb pbnjh
azZpbb kbkl_fu \gmlj_gg_]h dhgljhey = ihfhAebhbithXypbbgkihlgm~rgbdh)
bgnhjfZpbhgghc ih~"_j"d_ b *j

+
+

Ebl_jZImjz

;eZ _gdh\z G F PZj_gdh B < Kh\j [ZkegZXlhckkkimdZmhju b ki_p
ebazZpbb j_]lbhgh\ Jhkkbb dzZd ihdZaZlglefibgn kihhc]db \iZ]eh\ bwimyh < k
M=GLM GZmdZ h[jZzah\Zgb_ wdhghfbdz K_jblg Wishghfbdz

<Zkbevdh\Z G| Ya_\Z F: Mq_| adjiKeyqZaddbggu\d kI\Z |
kI ih fzl_jbzezf 9 f_"~"mgZj gZmgq ijhd&éggudhymijigdl\ gZmd_ b i
d a2 < q Q MnZ HHH > _g*jz K+

=Zihg F G =heh\Z ? 2 Hj]ZgbaZphllgh\h'ZkIAZIjgZ \ijthf |  k_e

kdhohayckI\_gghlh ij_"ijbylby Kb[bjkd&® nbgZgkhWy rsd

DZcfzdh\Z Y K KdZ\jhgkdbc F B &ZalZI®ZizZIhtbébhligh\hAkI\
+

WdhghfbdZ b khpbmf < K +
EZciZgh\Z A F Dm[Zgh\Z N : :\laZZjE&dApbyemigdHEZ ohayckl)\
F_""mgZjh~rguc k_evkdhohayckl\_gguc "mjgZe < Kl
EZil \Z B : lhghfzZzjg_gdh : ? Ki_plhmnbhdgbwynrwgidppeh gfu jZa\blb
fhehqgh]lh kdhlh\h~kI\Z j ]bhgZ WdhghighddZqgphmjzeldqgglkdbc “~mj
< K +
Kh\j f ggu_ ijh[e_fu nmgdpbhgbjh\Zghbggh\Zphdgegwpu oh dkbkl
gZ ijbf_j_  Z]jZjgh]lh j_]bhgZz | Dméakdhj\katbgzZz KB<K | Kb\ph\Z |
OZibebgZz ?\jZabckdbc xjb"bq_kdbc "mjgZe < K
RZez \Z E < Mq_Il aZljzZl b dZevdihedphigg¥mdbbb Klhib\high\h
kI\_ mq_J[gh_ ihkh[b_ Fbgk_evoha JWNkdNe;HMmMM jKIN_gguc Z]jZ]j

| ogheh]bg_kdbc mgb\_jkbl_ | bf_gb zZdbtgbwhXz® IGjfujygjhdjhkIT
K
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Jhev h[hjhlguo kj_~kI\ \ ijhba\h~kI\_gghc ~_
wg_j] _Ibg_kdhlh ij _~ijbylby

7KH 5ROH RI :RUNLQJ &DSLWDO LQRWKH 3URG)
DQ (QHUJ\ (QWHUSULVH

X A:IHEVKDBO L EM:H<:
= A:JBIH<: = =:LBG: < E:JBG:

AZihevkdbo Xeby :evnjdhdfg§Zwdhg gZmd "hp_gl dZn_"jb mogdglb\I|_ g
gheh]bc N:ML ;Zrdbjkdh]lh  JhkmA”ZjkI\_ggdhfh_jkdb]ljzZligh]h=:M™ ( PD
EDQDP #PDLO UX

Em[h\Z LZIlvygZ GbdhlkeZgAg®dhg gZmd "hp_gl dZn_"ju RBXER YD ¥O I VAD
AZjbih\Z =mevgZjZ FZjdZlg\gZwdhg gZmd "hp_gl dZn_"ju ogbdE g hdklld zb
;Zrdbjkdh]lh dhhi_jzZlb\gh]lh bgklbIimlzZz hpebmdgb\Jphdkkbe¢kddhhi_jZpbb

D#PDLO UX

=ZlbgZma_ev JZrblH\@bkljZgl dZn_"ju N:ML ;=:M ( PDLO DQQBFH] UXWLQ
EZjbgZ <bdlhjby <bdIhZhb&gEZZzgl dZn_"ju N:ML ;=:M ( PDLO YLRKNDBOTIL

Kh\j_f_ggZy wdhghfbg_kdZy kblmZpby gZdez”u\Z_I| k\hc hli_lgZlhfihgZz
jhlguo ZdIb\h\ b mijz\e_gby _x hij_~_eyy g_h[oh”bfhklIV_bprmimghKdhbkk
h[hkgh\Zgby ]jmiiu hi_jZpbhgguo ijh[e_f < klzZlv_ jZkkfzZljb\Zxlky \hijh
jhlguo kj_"kI\ dhlhju_ b]jzxl \Z'gmx jhev \ ijhba\h”kl\_pha\dIdbyij evgh
ijbylby Bf_ggh wnn_dIb\gh_ bkihevah\Zgb_ h[hjhlgulohkiZ\X1b K ljmgd Ilin§L
AZ 1 \hafh ghklv h[_ki_q_gby ijhba\h”kI\_ggh]lh h[hjhlZ ij_"ijbylby
kj_~kI\ hagzZzqzZ_1| g_\hafh ghklv ijh\_~_gby jZkqg_lguo hid&Z\ogoucc & rkdl¢me g
h{hjhlguo kj_"klI\ gqj_a\ugZcgh \Z" _g

Dexq_\u_ keh\ghlgu_ kj_"kI\Z wnn_dlb\ghklv wg_j]l_Ibg_kdh_ ij_"ijb:
we_dljbg_kdZy wg_j]by

7KH FXUUHQW HFRQRPLF VLWXDWLRQRUHPDYWHW]R QWM ER Y WUIHQW QY WK
PHQW GHWHUPLQLQJ WKH QHHG IRU XV¥WH QVFDIWE RUH RH DU FBKRXGGR'
OHPV 7KH DUWLFOH GLVFXVVHV WKHOLWVZKXHK RO BDAKB QX VPSRIUXNRDUN
WLRQ DFWLYLW\ DQG GHYHORSPHQWHRXWHAKRI HZQRW N UGS I LRLHS L WD DV
WKHLU FRPSRVLWLRQ DQG VWUXFWXUKBURG&REAWRROQHW XWQBKRMYLEIC
VKRUWDJH RI ZRUNLQJ FDSLWDO PHDQW @&HMDMQ WWRISH U P /R RWYLVE OZHK
FRQWURO RI ZRUNLQJ FDSLWDO LV HIWUHPHO\ LPSRUWDQW

.H\ ZRUBR/UNLQJ FDSLWDO HIILFLHQF\ HAWHUBD & (HWVQHWIULVH VWU)>

<\_"_gb_

HAgbf ba hkgh\guo \hijhkh\ wnn_dlb\gh]hlbgijEdedfgljy *Woy]p_ f
\ukImiz_| mijz\e_gb_ h[hjhlgufb kj_~kliZlib_kkeamagrijgbe gby h[hjh]
kj_~kI\zfb yl\ey_Iky i_jki_dlb\ghc |1_g”~_gpblbog_jEdbblby_ MWpgbyllbc
mjh\g_ hljZkeb

=eZ\ghc khklzZ\ghc gqZklvx kbkl_fu mijZ\eyygdy iky*"hpbydb od_gb_
n_dlib\ghklb ijhba\h”kl\_ggh]l]h b nbgZghkhWwlhf phdeéjhev] hi_jZpbhe
pbdezZ \ iheghf h[t_f_ hkms_kl\ey I|ky haB kqgj4d\ai gjzybhghjhlgufb
kI\Zfb hjl]zgbazZpbb G2z ~Zgguc fhf_gh]lh[nmkiZ§e gbbylX¥tey Iky zZdl
ijh[e_fhc ihkdhevdm hilbfZevguc khKl¥\wmrZdkib\fgZrekly bkihevah\Zz
jhlguo kj_~KkI\ h[_ki_gb\Z_| wnn_dlb\ghb_nmydpbagbhbb\Zzg agZqbl
fbazZpbx ijb[ueb nbgZgkh\mx mklhcgbihk[ghXlezZI|_" Ki



NBG:GKU

H[hjhlgu_ kj_"~kI\Z £ \Z gZy “"hey bfms_kI\ZIbj Jujblydlgyodizighr _
gbc azklz\ey | ij_"ijbylby ijbkihkZ[eb\ZIlvgyxd biftklyl mylggih\dyf <ukhd
bgneypby 2~ _nbpbl wdhghfbg_kdbc kighybhPymgbZxbafi]ggbaZpbx |
kihkh[ghc hi_jzlb\gh f_gylv k\hx iheblbddnhithjhlghf_lgjoX*kI\Zf b mijZz
e _gbx bfb

F_Ih”u

l[jhba\h”"kI\_ggu_ Z I1Zd _ nbgZgkh\u_ j_ hkijjku ejyx\ijkhydba\ b kljm
Imjm h[hjhlguo kj_"kI\ b y\eyxlky ]JezZ\gudbnbkflhjohdBEdBEYb Bamq_gb_ k
\Z b kljmdImju h[hjhlguo kj_~kI\ ihalhehp baigZberbgv ijh bkihevah\
Hkh[_gghklv nhjfbjh\Zgby h[hjhlguo kj_"kINjw4dijblyllyg adirelxqzZ ITky \
bklhggbdZo jbk

Bklhggbdb nhjfbjh\Zgby h_~kI\ wg_j]_Ibg_kdbo

Kh[kI\_g Kji_~kI\Zb AZ_fg lib\e _q_g
h[hjhigu _ iZ\g_ggu_[d ki _~kI\Z ki ~"kI\zZ
ki _~kI\Z kh[kI\_ggu
v /
MklIZ\ghc dZiblZe Djzldhkjhe Dj_"blhjkdzy aZz”he
j_a_j\guc dziblZe pl¢ \hdj ~blu 'hi{IZ\sbde_ 'hA jiy~q deA
gZagZq_gb_ ZfhjlbaZgbhggzgdzf [x* _Im khljm*gba&zi b |
hlgbke _gby

Jbk Bklhggbdb nhjfbjh\Zgby h[hjhlguo kj_~kI\ wg_j]_Ibg_kdh]l

> yl_evghklv wg_j]l_Ibg_kdhc hljZkeb glbf  "eyzZwgh glafdgid_ ?_ hkl
ghklvx yley_Iky g_h[oh”bfhklv h[_ki_q_ghy_kRrkgh\ijhbawprki\z jzZkij_
e_gby b ihlj_[e_gby we_dljhwg_j]lbb <\b~AmmiwZh¢h glonn hdhphgdufb kj_
kiI\Zfb wg_j]l_Ibqg_kdh]lh ij_"ijbylby I_kghf klymXdhfkwidedlggwg_j]bb

JZkkfhljbf [he__ "~_1Zevgh khklZ\ h[hjh]puldgkjkdkd\ iwwg'ijbylbb
jbk > @

Kj_AkI\Z wg_jlhij_"ijbylbc

v v
<g_h[hjhlgu_ kj_"’: H[hjhlgu_ kj_~klI\Zz +
| |
v v v v v
>helhkjhqgu G_fZI_| | Hkgh\gp lihba\h~kI\_gdu_ Kj_"kI\Z

nbgzgkh\y] jbZevgul kj aki\lz | hlhjhlgu_ kj_~kiNB[jZs_gt

<

\eh™_gby Zdlb l | |
v

G _ijhba\h~kI\_ggujhba\h~kI\_ggu_
hThjhligu_ kj_ Kji "k

Jbk Khk1Z\ kj_~kI\ wg_j]_Ibg_kdh]h ij_7ijbylby
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>ey h[_ki_q_gby jZpbhgzZevgh]h ijhba\hkiklVZ e hgilryk dze bd ljjb g _
wg_jlbb g_h[oh”bfh h[hagZqgblv b jZajZ{h¢XIVhi\&hd xhbkhhevah\Zgb\
jhlguo kj_~kI\ wg_j]_Ibg_kdh]h ij_"ijbylby

WIih Ij _[m_I| ijbf_g_gby ijh]j_kkb\ghc |_ofgbdbf hdyudaxs[hcdazgby
hjlzgbazpbb ijhba\h”*kI\Z we_dljhwg_jkKolghjfizifbl\bKkdewah\Zgby wg
g_kdbo fhsghkl_c b jZkij_~_ebl_evguobkmlijlts hgjghgbllZmbdImju mij
gby h[_ki_qg_gby hilbfzevghc jZ[hlu we_dljhmklZgh\hd

lezgbjh\Zgb_ bkihevah\zZgby h[hjhlguo kil\ "kde \dijblgakdhc wg
gZ wg_j]l_Ibg_kdbo ij_"ijbylbyo “he gh mgigi\FZlvitkg_gdhbid ijhbal\t
_]Jh f_Ih~"bdm b hjljZzgbazZpbx Hkh[_gdghkijphbvag hjjklg ikdtklZ\e gu
ebp_. > @

LZ[ebpZ
Hkh[_gghklb wg_j]_Ibg_kdh]h ijhba\h~klI\Z
G_ij_ju\gh_\azbfh”_ckl\b_ ijhba\h” kKl l[jhba\h~kI\h wg_j]lbb gZ we
wg_jlbb kh\f_s_gb_ \ i_jbh” wilZizZ _z hjhbig\}REZ_kkiy jbz i_j_~Zq_c ih| k_lyf i

Ahf ihlj_[e_gby ijb \Z g_cr_f \ha”_ckl\bb|\ljepmlbeu & k
kl_fu ihlj_[e_gby we_dljbgq_kdhc wg_jlbc| HikmlkI\b_ g_aZzZ\_jr_gghlh ijhba\h”|
G_ihklhygghklv ijhba\h~kg_jlbb k\ya.a Ihlj_[ghklv \ 1ZjZglbb [_KkKi
f_ggb\hklvx _z ihlj_[e_gby \ d\ZjlZevghf|ifhgZmldgbykimlj_[bl_e_c we_dljhwg_
Ilhqguo b gZkh\uo i_jbh~"Zo dhlhju_ az”zZx\utkdfd hghbd&igvkI\Z qgZklhlu b gZijy"
pbdezZz _z ijhba\h”klI\Z gz we_dljhklZgpbyo

lhke_ \uyle_gby hkh[_gghkl_c we_dljib\z Rdhafh gjimbgAhék[hf ij_
ijbylbb hij_"_eblv ijbgpbiu wnn_dlb\gh]lh Iy ekjghklVW hjHzdb_
> @
g_h[oh”bfhklv j_ZebazZpbb jZzkq_IZ \oh[hjhlguo kj_"klI\zZ
ijbf _g_gb_ h[hjhlguo kj_"kI\ kljh]lh ih_gbe_ \hfm gZagZq
1ZjZglby gzZz”~_"ghklb jZpbhgZevgh]h bkghevh i Zgdpb\ 2o finlkd i j h
jhlguo kj_~kI\

Ke_"h\Zgb_ \ur_i_j_gbke_gguf ijbgpbizZfkiha\wh ¢lgel hkmsjZIb\gh
ijh~mdlb\gh_ mijz\e_gb_ h[hjhlgufb kj_"kI\Zfb

Mki_rgzZy ~_yl_evghklv hjl]ZgbazZpbb gzZijhwimgzZ&dhkekilh hiilinfZ e
kljmdIimjz __ h[hjhlguo kj_"kI\ b[h gZimjudbah¥lhogklpmadh ghklv i
AN _gby jZkg_lh\ ih h[yazl_evkI\zf qlthj\]ddbhZpjbr d [Zgdjhlkl\m J
jbf ij_~klz\e_ggmx \ IZ[ebp_ kljmdIinmguwo ipjbphhykd\ kg ~kI\ H:H ;Z
g_\kdh_ ©K_evwg_j]h?

+ + 1+

LZ[ebpZ
KljmdImjZ ijhba\h”~kl\_gguo h[hjhlguo kj_"klI\
HHH ;ZelZzq_\kdh_ ©K_evwg_j]h?2

Hidehg_
] ] ] hl ieZgh\h]h
ieZg nzdl ieZg nzdl ieZg nzdl _t baf

Hkgh\gu_ b
Zeu feg jm]

Lhieb\h feg|jm]

Wg_jlby feg|jm][

Kujv_ feg jm][
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H[hjhlgu_ kj_"kI\Z wg_j]_Ibg_kdh]lh ij_"ijbylbfy cggdohhy\ky oh fngdiAA
azZzgguo dZl_]lhjbyo b kh\_jrzxl g_ij_ju\dghchIdgjmr]hgdhjhlI~_evguo ]jmi
h[s_c kmff_ h[hjhlguo kj_"~kl\ h[mkeh\ledyfb Ib agtkeda\llb’kl\_ggufb hkh|
ghklyfb wg_jlhij_"ijbylby \@ _ehf >

Qlh[u wnn_dIlb\gh mijzZ\eylv bf_xsbfbky Ki*"RRIZZfip_[jhblkly dhgdj_
guc Zelhjblf jZ[hlu iha\lheyxsbc j_Zebah\idvkljZBhglbb ipbighbe gby h]
jhlgufb kj_~kI\Zfb Hkgh\gufb \hijhkzZfb g\Zgblkkbkike Z» kbkl_fu b w
Ib\ghklb h[hjhlguo kj_~kI\ ij_"ijbylby \u[hgbhBadlmsjZdei_ gby h[hjhl
fb kj_~kI\Zfb mklZgh\le_gb_ “he ghc toebjghb&u\ hjbjmdhghfbg_kdhc
| evghklb memqr_gb_ mklhcqgb\uo b baglth\ghph phd gdubofikjg "kI\ j_ Zeba
f _jhijbylbc ih khdjZs_gbx \_jhylghklb ms _Qh[B[ekid\®p~ghklbeZI|l_~_kihk
ghklb ij_"ijbylby m\_ebq_gb_ j glZ[_evdkKibihpkjhlgulo\kj_gb_ wnn
Ib\ghklb bklhggbdh\ nbgzZgkbjh\Zgby h[hjhlguo kj_"klI\

>\b" _gb_ hl[hjhlguo kj_"kI\ gZqbgZ_|kykt\Z wlzZzkijjhb &\ hgdby we _d
wg_jl]bb Dexq_\ufb nzdlhjzfb y\eyxlky nggftzcithlya\bogihklb hjlJZgba
b bkihevam_fu_ gZ ij_"ijbylbb |_oghehkbbg_klhsmmdd mhEotmtbfuo Ih\Zj
fZl _jbZevguo p_gghkl_c kljhbl_evkl\humw fdlgdbc Wma dljgi_j_ ~Zq ijh
"bl_evghklv ijhba\h?kl\_ggh]h pbdeZ IjGdImjgbd2Ziby§Zekk H:H ;ZelZq_
©K_evwg_jlh2 1Z[e

LZ[ebpZ
KljmdImjZ nhg”h\ h[jZs_gby h[hjhlguo kj_~kl\
H:H ;ZelZq_\kdh_ ©K_evwg_j]h?2

Hidehg gb
Ihdzazl_eb ] ] ] ] ] b ]
luk j luk j
AZiZ
> [blhjk
aZ”he _gghklv
>_g_"gu_ Kkj.
l[jhgb_ h[hjh
ki ~kI\Z
Blh]
lezl ~ _kihkh[ghklv y\ey Iky dexq_\uf ihidid&aZzl| neklhadpmp\b klb hj]Z

aZpbb \ujz zZxsbf _]h kihkh[ghklv flgh\vigyghhjZkie]Zdb\tZIN_gZlv ih k\
hlyazl_evklI\zf IZ[e
LZ[ebpZ
Khhlighr_gb_ ZdIb\h\ b iZzkkb\h\ H:H ;ZelZq_\kdh_ ©OK_evwg_

lhdZazl_db ] ]

< H:H ;ZelZg_\kdh_ ©K_evwg_jlh? kbliimZuyhy htkitza Igylw] makhhl
r gbc \uihegy_ I|ky Ijb mkeh\by g \uiheg bygbmdZaw\|h _mg& |h qglh gZ
ebd\b”rguo Zdlb\h\ g_ o\ZIZ_| ey ihdpulby lg@a[hle e v Kijh

< nbgzZgkh\hf dhgp_il_ mjh\_gv nmgdpbhgb)bjZgdylky Aijbelbdbg _
ijb[ueb b ihdzZaZzZl_ey j_glzZ[_evghklb Dhvevmghgkbb ghklgZzgid¥eb\zZxl \zZ"°
ijbagZdb nzdlhjghc kj_~u h[jZah\Zgby ijb[Aebqgbjl_~wblyldhwnnbpb_
gm gu ijb j_ZebaZpbb kjzZ\gbl _evguo Zgkkblbqwkldlyd fbjdh pkkhc hp_
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khklhygby hj]ZgbaZpbb < gbke_ ihdzZaZlhig ¢ pyxiZ[iew@dhe _
kI\_gguo d gbf highkylky j_glZ[_evghkjilvgra[lbekyh&RP&ijh~"z" 526
1Z[_evghklv kh[kI\_ggh]h dZiblZezZ 52( 1Z[ebpZ

LZ[ebpZ
Dhwnnbpb_glu j_glZ[_evghklb H:H ;ZelZg_\kdh_ ©K_evwg
IlhdZzaz ) ) ) :[khexlgh_ hldehg
52¢
521
52|

J amevlZlu

lhke_ hij_~_e_gby klIjmdImju dzZiblzez ¢gZzfihzheZglyh]lh[lgjh|gu
kj_~klI\ g_h[oh”bfh jZzkkqgblzlv _]h p_gmkikreya\alh gm*gh\d\ _r_
p_gm dzZiblZzez dhlhjzy jZkkgblu\Z_Ilky kek "m@&@sbf h[jZzahf >
$&& viivy el o
1" _ vt klhbfhklv kh[kI\_ggh]h dZiblze Zhrebyjfkuh[kI\_ggh]h dZiklBEbZ
fhklv aZz_fghlh dZidbtz%ehzey: aZz_fghlh dZiblzeZz
lhke_ gm gh \ugbkeblv ihdzZzazl_ev wehglytbog kkidinfch RID[Z{9$ a.
g_lguc i_jbh™ @&
(9% (%,7'$ = :$&& 1T 7&
1" (%,7'$ = ijb[uev *h ijbagZgby ijhp_fHphbagpéb]lh\$&& + kj "~g _\
r_ggu_ aZzZljZlu gz dzZiblze 7& = kmffX H[Hjihbyumykj_ "kl
JZkg_| wdhghfbg_kdhc “h[Z\e_gghc klihdHhtklig_wWogbplbpgj "~klz)
\ [Z[ebp_
Blzd (9%! Z wlh agzZqbl qlh h[hjhjgubokjkdkRlIWiwdgijbylby bki
amxlky wnn_dlb\gh
LZ[ebpZ
JZkqgq_I| wdhghfbqg_kdhc “h[Z\e_gghc klhbfhklb
H:H ;ZelZq_\kdh_ ©K_evwg_j]h®

lhdZazl_eb ] ] ]

Klhbfhklv kh[kI\_ggh]h dzZiglzeZz
>hey kh[kI\_ggh]lh dZiblzZzeZ
Klhbfhklv az_fgh]h dzZiblzelz
>hey aZ_fgh]lh dzZiblzez
$&&

(9% Iluk jm[ +

I+

AZdexq_gb_

Memqgr_gb_ kljmdImju h[hjhlguo kj_"klI\ kjJZgBaZpbhi hZibkgl
mijZ\e_gb_ bfb kihkh[kI\mx| “hklb" _gbkgagtkflo\h’eb inlkclmc gb\hklb hj
pbb qglh hidjulZ_1| imlv d \_rgbf bkljggdglzy n®glZjpkir*bfh khdjZIiblv
kujvy fzZl_jbZeh\ b lhieb\Z h[_ki_qblv_khWhha\lgkkihXZydy mkdhj_g
jhlz kj_~kI\ glhfu \ [m"ms_f agZgbl_lehbgh _kgBebbhhWkdghc ijh*mdp
\ukblv wnn_dlb\ghklv jZzkqgq_lh\ k p_evxdm\ >ekdbgbgb\ujgndi[oh”~bfh
gZgkh\hc mklhcgb\hklb h[_ki_qb\zZ_| iHp\ZgdbB hpmpddpaBgbb hilbfz
jZkij_~_e_gb_ nbgzZgkh\uo j_kmjkh\ ih IbiEd\b kdEjhX¥Xe bybylfZjZzglbjl
gmx ieZl_~ _kihkh[ghklv b glh hkh|[_gghaZgbgh nbgZcd khéuo jbk
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lj_~ijbylb_ ~“he gh \dezZ”u\Zlv h[hjhlgu_ d&ijedbkiNZ*gu\uRlIb\u k p_e
mf_gvr_gby ij_"iheZ]Z_fuo jbkdZ b ihemqgq_gby “hoh”Z

Ebl _jZImjZz
; _j_abg B E Ih”"[hj bklhggbdh\ nbgZgkibxhA*Aghy¢githkidgbd kj "~g_
\a\_r_gghc klhbfhklb kh[kI\_ggh]h dZfElDb&E ZInukligbd < K +
;h2ijm] G K WdhghfbdzZ b mijz\e_gb_ \nmwe [dhihwigkh]blbd_ Kbf

gZmdb < K +
=mj[Z_\Z E N :dk_gh\z ? K Kmshg[lhkhigyd &g Zoklghbj ~ijbylby
ijh[e_fu bklhggbdh\ bo nhjfbjh\Zgby <pdphRZ gymdb b [ K =
Am[dh\Z < B :gZeba khklhygby b wrarh\dIgbyg hi{ltj hdgithce ZdIb\h\
ij_"ijbylbyo wg_j]_Ibg_kdhc hljZkeb G6gmglgwc[Xgldiigbdgn klbpbb
< K +

FzZfzkurudh\ : : =Zgu[Z_\Z M = HkgaXgbjh\jbgppiumqg_[Z b d.

dmebjh\Zgby k_[_klhbfhklb we_dljbq_kKévgug\hjpbtbku kbdlmf _gghc gZ
< K +

KZahgh\ : : Dhehkh\zZ < < <gmdph\gHb: bFZ¢glZzebbaz wdhghfb,

wnn_dlb\ghklb bggh\Zpbhgghc *_yl _evghkikbgbjd fpoyMoyK _jby Wdhg
dz < K +

OZebdh\Z W : DZzglhj H = Wj]Zr \ZARRhgklmko gt ®Z oG \uo i
dzazl e c dzd bgkljmf_gl wnn_dlb\gHdkmijh eihdbgZhtbg. dhfizgbb
?\jZabckdbc xjb*"bqg_kdbc "mjgZe < K +
2, (8

Kbkl fZ \gmlj _gg _Jh dhgljhey b _]h jZa\t
\ ihlj_[bl _evkdbo dhhi_jZIb\Zo
,QWHUQDO &RQWURO 6\VWHP DQG LWRSHYBWRSPN(

= K:EBFH<: W KB;:=:LH<:
> O:NBAHX<:

KZebfh\Z =ma_ev :gdKigi\gzZzwdhg gZmd “hp_gl dZn_"jbo mlggZgkh\l _BdgBeba
]bc ;Zrdbjkdh]lh JThkm~ZjkI\_gghlh Z]jZjghMMmgb\_jkbl_I1Z

( PDLO VDOLPRYDJX]HO #JPDLO FRP

Kb[Z]ZIh\Z Wevfbjz JbgfZIlbkgld dZn_"ju nbgZgkh\ ZgZebaZ b mqMiguo |_og
( PDLO HOPLUDEDLEXODWRYD#PDLO UX

OZnbah\Z >Zjvy :e_dkzZ§2jbk¢jzdZn_"ju nbgZgkh\ ZgZebazZblx mg:Mguo |_og
( PDLO 'DGDOLQD#EN UX

Ihlj_[bl_evkdb_ dhhi_jZlb\u k_]lhrgy nmgdpbhgbjmx!| ijZdIldgjhkdgth\th ak_o
ayckI\Z b gm 2Zxlky \ wnn_dlb\guo bgkljmf_glZo hzighboe bgklyj mf  "glhf\ byaey
_lky kbkl_fZ \gmlj_gg_]lh dhgljhey iha\heyxsZy wnn_dIbdgh\mkjB\aplovZdhh
kh\h ohayckl\_ggmx ~_yl_evghklv Kbkl_fZ \gmZjghygh\lAhgdBAyglphze yukjiihf mj
ihalhey_ | ih\ukblv dhgdmj_glhkihkh[ghklv b nbgZgkh\mx mixohddqh\hkZv ihl
Ib\h\

Dexq_\u_ keM@_[bl_evkdb_ dhhi_jzZlb\u mijzZ\e_gb_ kbkl_fZ \gmlj_gg_]t
Ib_ kbkl_fu \gmlj_gg_]h dhgljhey pbnjh\baZpby wnn_dIb\ghklv

&RQVXPHU FRRSHUDWLYHVY WRGD\ RSHUDWRQRPD @RV @ HHGODWH AW R
DJHPHQW V\WVWHP 2QH RI WKHVH WRRROWIFKVPWKH VL QW FHURYNQ EFRD W B
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FRRSHUDWLRQ DQG FRQGXFW ILQDQFLDO D Q® 6 FRRIRPUR D FWHW LIV
ZLOO LQFUHDVH WKH FRPSHWLWLYHQH ¥R FDSHG DVDIDYQ(RLDO VWDELO
H\ ZRUBRQVXPHU FRRSHUDWLYHY PDQDJHPRS®WHQW WRH UMDIHD LRR/DK
VIVWHP GLJLWDOL]DWLRQ HIILFLHQF\

<\_"_gb_

< kh\j_f_gguo mkeh\byo ~_yl _evghklv ij_‘ijhddbeaZgbledglgupZ\h
nhjf *he gz kljhblvky \ khhI\_IklI\bb k Ijh{Z\Zgbglbo aghdhd hij_"_e:
fb ijbgpbizfb Z 1Zzd _ k mqg_Ilhf khklhyhpy wdhgthffiogd bk d® _ hlighr_g
\b\Zebkv gm gh qlh[u \k_ gZijzZz\e_gbVijdbyybcepgehk Monij_dlb\gufb
\blbx fhlml ihf_rzZlv nzZdlhju dhlhju_ gbgvhaehkled\le "ggbo p_e_c [_:
rbo ihl_jv D gbkem IZdbo nzZdlhjh\ fhibgehvdhdkl klbkdjkdZ ] _hiheblb
kbimZpbx iheblbq_kdb_ kihju jbkdb oi4pZdbcjgdhgtey ippby dhijj
b ~j dhlhju_ g_ *Z”ml “hklbqv ihklZ\@ _gghc p_eb >

K_lh”gy hkh[_ggh hkljh klhbl \hijhk h[gkhkghlgto)gkiddm_~ijbyl
\ k\yab k q_f g_h[oh”~bfh kljhblv ijhpZdkbidpid\eh didAdevgh b jZpbt
H~rgbf ba bgkljmf_glh\ iha\lheyxsbo mijaveyjv™ibpllecvghkdy Tky kk
fZ \gmlj_gg_]h dhgljhey HQgZ h[yaZl _evgdbbepgb & Mjb/gbke_ ~"ey
[bl _evkdbo dhhi_jzlb\h\ b wlh |j_[h\ZgbhdhahdiZlieewgghfZjh\g_

F_Ih”u

< khhI\_lklI\bb k N_~_jZevguf aZzdhghf « _jkdlAf @l [Imé]Kel wdh
g_kdb_ km[t_dlu “he gu \_klb dhgljhewagizdIthaghayokl®  k\h_c "_
klb > @

K\h_\j f ggh_ h[gZjm  _gb_ \hagbdZxsboohagttkl\nbglZgkh\nl e
klb h[t_dlh\ mijZz\e_gby ijh[e_f b baf_g_gbtvfhdgtd kims@hklv dhglj
nmgdpbb

Kbkl_fZ \gmlj_gg_]h dhgljhey ij_"~klZ\eghKIkmjiZgihaBdmhgghc |
Imju  f_Ih~"bdb b ijhp_"mju dhlhju_ ijbghf&xdikly imjikBgeZzechf \ dZq
kj_~kI\ ~ey wnn_dlb\gh]h \_~ gby nbgZgRhyi_eivaghkkb\ pghigZz\e g
> @

Dhgljhev \ kbkl_f_ mijZ\e_gby iha\hey_ I\hiylbkw ke_"mxsb_

+ ihfh]Z_1 h[gZjm blv nZdlhju dhlhju_ fk]limlghtdZa\®lhykgims gZ n
kh\h_ khklhygb_ b ~_yl _evghklv ij_"ijbylbygghaihey]bjk\zlVjgfZ gl
ijb gZebgbb \hafh ghklb mkljZgblv

+ ~Z | \hafh ' ghklv hp_gblv j_ameviZltijfbwllbyevghklb ij

+ ~Z | \hafh ghklv kdhjj_dlbjh\zZlv |_dnvsijbylbghijbgthagbdgh\_¢
g_J]Zlb\guo kbImZpbc

+ ~Z_ | \hafh 'ghklv \uy\e_gby j_a_j\h\ jZpbhadew gZ]h jbZXelvgw
ljm~h\uo b nbgZgkh\uo j_amevlZIh\

F_""mgZjh*gu_ klZg”~Zjlu [mo]Zel_jkdhc_bgmbilbzgkb\hzkhdg gb
ijb[eb " _gb_ d gbf jhkkbckdbo klzZzg~Zjlhah[Zelbd by Ip_[mx] hl ij_
Ibc \k_ [hevr_c wnn_dlb\ghklb *_yl evghklb

?keb mqg_IlgZy b ZgZeblbq_kdZy jZ[hIDbaihkbhb\ehgeZgufhhl[4gahf
fh gh “h[blvky hi_jZlIb\guo b wnn_dlb\gjihop dhm|jhjdkguo i

DZd kqgqblzxl Gb]fZlmeebgzZ =J Jukb@®Z<< B kiRdIhghgmlj_gg_
ljhey hj]ZzgbazZpbc ijhke_"b\zZxlky ke_"mxs®@_ ijh[e_fu >

fZe_gvdbc h[t_f f_Ih”"bqg_kdbo j_dhf_g" Zpd ghjhem!lj_g

fZehwnn_dlb\ghklv ghjfZlb\guo b ijz\o\u¢_¥rdeéb\mahlhhp_kk
]Zgbazpbb dhgljhey

g_[hevrh_ dhebq_kl\h d\Zebnbpbjh\ZAgighko kfh | jarh"gd brdéay
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h]jZgbqg_gguc hiul jZ[hlu khljm~gbdh\\W th[®Zikhk gtzglphkehdmx hi
Im Ijm~Z m hiulguo khljm~gbdh\
hikmlklI\b_ mgbnbpbjh\Zgguo nhjf hlgeMgaklighigph_€8m@gZjfhb hlqg_1Z

ih dhgljhex

Mg_lgh ZgZeblbg_kdZy kbkl_fzZ ij_~i

!

! ! !

bylbc

mq _|

Hi_jZIb\gu

c NbgZgkh\ld GZeh]h\uc [n MijZ\e_
mq _| mq _

gqg_kdbc
I

— = —

KThj

j_lbkljZzpby b h[h[s_gb_ mq_lghcmdgughi

\_~hfhklb ZgZeba kq_IlZ b *j

|

HIjZ" _gb_[mo]Zel _jkdhc bgnhjfZpbb \ [iIhgola

nhjfzo

v

:gZeba nbgzZgkh\h ohayckl\_gghc ~_yl_evg

\ 4

BgnhjfZpbhggh_ h[_

ki_q_gb_ kbkl_fu \gmljl_

Jbk

Lim~ghklb kbkl_fu \gmlj_

Lim~gh

<uoh” ba Ijm:

Lim~ghklv nhjfbjh\Zgby hi~

\gmlj_gg_]h dhgljhey ba azZ hlkmZzigihb pb& kbkl_fu dhgljhey

ebnbpbjh\Zgguo khljm~ghbdh\

Ilhbkd b h[mg_gb_ khljm~gazZgylu \ h[€j

itZpbb \ ~hd

el _jkdbo hlq

hklb ij ~ijbylbc

gg_]h dhgljhe

Mq_lgZy b ZgZeblbq_kdZy h[_ki_q_gghtkldhigbjkle yu \gmi

gg_]Jh nbgzZgkh\h]h dhgljhey b bo ij_h~”

G_"h\_jb_ khljm~gbdh\ d khlji
\gmlj _gg_]h dhgljhey beb ki_p
"Zgghc h[eZklb

JZatykg khljm~rgbdzf dhhi_jZpbb \Z gh_
bZehghzlf \gg_]lh dhgljhey \ ~_yl_evghklb d
gZklghklb \ ~_yl_evghklb kzZfbo *_ khljm

hhi_jzpb
ngbdh\

G_ihegh_ ihgbfzZgb_ f_g_» ljh\_~_gb_ dhgn_j_gpbc ih I_f_

bkihe

jZpbc jheb kbkl_fu \gﬁlj__gg_] n \dhnglljhey Bh dhgljhey \klj_q b k_fbgZjh\
_]h agzZzgq_gby \ mijz\e _gbb dhhi_jZpb_c

G _ijbylb_f g ~'f _glhf baf_g Nhjfbjh\Zzgb_ hij_~ e _gguo dhfi_| gpt
guo k \g_"j _gb_f kbkl_fu \gmlj|_ dghihjaApbc

gZgkh\h]h dhgljhey
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< ijhp_kk_ kha~zZgby kbkl_fu \gmlj_gg_Jdgdtdglyheyijfthlenlfdh dh
ju_ \ hkgh\ghf klyaZgu k hj]ZgbazZpbhgjhdfbw]jhph kkizfdoh DzZ[ex*ZIv
ithgbfZgb_ mijZ\e_gqgq_kdbf i_jkhgZehf jhelgado Hgdh ggjihye wygml

>ey j_r_gby ~Zgguo ijh[e_f g_h[oh”bfh Is@lireMdphmih hkhiy ZeZ
ih\ur_gbx d\ZebnbdzZpbb khljm~rgbdh\ hpbjzdBlIvqAgIhflagbdhffmgbdZy
jZaguo mjh\gyo \azbfh” _ckl\by f_ ""m ih*j@dagbdZgbyfdhlhijkihl k\ya-:
\gmlj_ggbf dhgljhe_f

< 1Z[ebp_ ij_"klzZz\e_gu \hafh'gu_ Ijm~ghklb jda\bybx\kixkb fu
\gmlj_gg_]h nbgzZgkh\h]h dhgljhey b \iljahit“ltgeu_gbmlIb bo

J r_gb_ Ijm~rghkl_c “he " gh [ulv klyaZghthkohhHfe |ldklgdZd ket
kfZzljb\zZlv \hijhku b Ijm~ghklb ih hI*"_evwgmiglib!l “jmjd\_j amevIZIl [r
kmlkl\h\Zlv beb [m”~_1 g_ iheguf Lhevidhhgllzdthfihpkatpf e _c £ ih\u
ijb[ueb ~_eh\hc ZdIb\ghklb b *j
J amevlZlu

Kh\_jr_gkl\h\Zgb_ kbkl_fu \gmlj_gg_]h digljhmg _d&l\eplv gz \
mjh\gyo mijZ\e_gby hkms_kl\eyy ij_"\Zjbl dewglhuc dhgéh®emxslbc
ljhev ijbq_f h[yazl_evgh \ kh\hdmighklbgkhp\Wbmjghb@Z gbkmg@® >

K_]lh”*gy g_ lhevdh djmigu_ dhfiZzgbb \g_"hgk]lbmbhjh\ul évadklk
b hljzkev fZeh]h b kj_~g_]h [bag_kzZdibhihjZId\u edhdbju_ 1Zd _ gm
ky \ wnn_dlb\ghc hj]l]ZgbazZpbb nbgZgkRhVi_e@lvgh&kkb\ _gghc

<k_ bf_xsb_ky [bag_k fh*_eb b [bag_fk giHhpkikih¥h\]Jmal*_ ckl\b_f
gh\Zpbhgguo |_ogheh]bc b ijhp_kkzZ pbajhgmalZpdpd JKbkhgljhey b
Ib\gh_ __ nmgdpbhgbjh\Zgb_ ihal\heykxp \kkub[[kag] Hhe¢jgh b kljhblv
[bag_k fh”_eb k mg_Ihf gh\uo |_ogheh]pd tjhhlad & pdHiR b

Jbk We f _glu ih kh\_jr_gkl\h\Zgbx dhgljhey \ hj]Zgba:

l[jhp_kk \g_"j_gby pbnjh\uo |I_ogheh]bc \ hjlgogbpahgmblhklikliglfi
"he g hkms_kl\eylvky ihwlzZzigh h~*gzZzdh[uzdbfih[j@ehdZky nbgZg
ohayckl\_ggZy ~_yl _evghklv

JZkl_1Z2_ \Z N K b I_j_"h]l]bg B K \u”~_eykh\baidphpbkikbkpbfu \gml
g_J]h dhgljhey ke_"mxsb_ wlZiu
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pbnjh\bazZpbx kbkl_fu dhgljhey \ ih”*jZza”_e dhblhpzZyj \tighgbd \
k_[y we_dljhgguc "hdmf_glhh[hjhl b wee_dljhggu_ ih”ibk

pbnjh\bazZpbx wdhghfbq_kdh]h ZgZebaz \gmlj\Waekg@iby\lbky [yh’
bkihevah\zZgb_ 1Zdbo bgkljmf_glh\ gzZd %LJ'DWD b fg *

pbnjh\bazZpbx mq_Ilguo jZ[hl

pbnjh\bazZpbx g_ihkj_"~klI\_ggh kbkl_fu hemlj_gg_]h dhglj

\aZbfhm\yadm jZaebqguo wlZih\ pbnjh\(leddgbltdgZ\geyjhpbky g _«
wdhghfbq_kdhc [_ahizZzkghklb ij_®@jbylby >

GZ kh\j_f _gghf wlzi_ jZa\blby wdhghfbdb kiy_B by A\bg hijui Zk b g g h\
pbhggufb | _ogheh]byfb iulzZxlky \g_"jblv XdXébflbgnddhlocb ZgZeblbc
jZ[hlu ~ey ihemq_gby [hevr_c dhgdmj_ghfjkihkh|[ghklbmdegybhgbjh\Zz
ljm~h\uo nmgdpbc khljm~gbdh\
AZdexq_gb_

Pbnjh\zy kbkl_fZ \gmlj_gg_]h dhgljhey bf evgtphph jilhehhbljZIlb\
ghklv ~hklh\_jghklv b #] hr"gzZdh _klg blalpgbphijhéviguagZz g_"hklZ
d\ZebnbdzZpby khljm~gbdh\ b ~j =hkmMZgkdu dguyahj]jggub¥ hdzazlv
ijbylb_f ihfhsv \ jZa\blbb pbnjh\bazZpbb kbkl_fu dhgljhey

lh blh]zf jzkkfhlj_gby \hijhkh\ jheb b adwfdjhgdyy fkbgh & deZlv \u
\h~u qlh [hevrbgkl\h dZd djmiguo IZaBpboedpdyhjhdjhfgu_ kj_~kl\z
hjl]ZzgbazZpbb kbkl_fu \gmlj_gg_]h dhgijheyaZpdmagljbZwdhf \ mq_I g_
gbfzZz_Iky Ihl nZdl gqglh pbnjh\baZpby ikawmebeZb)g ik aktk|l_ fm dhgljhe
klhev agZqbl_evguo jZkoh”h\

Ilhegh_ bkdexqg_gb_ g_eh\_qgq_kdh]h \f_k&Il hgegVkdba Xpihlbpkb k!l _ fu \
j_gg_]h dhgljhey iha\hebl \ ex[h_ \j_fy [gakdihsbjm” Ehilhemqgblv "Zc
nbgZgkh\uo Ijm”~h\uo b fZl_jbZevguo ijh kMdmikdlkjhgggit b “he]lhkjhqc
ijhlghazf Djhf_ Ih]l]h bkdexqgZxlky hrb[dbzZi]jbl i\h\ajZkdBbl hi_jZlb\gh
kgb Zxlky Ijm~hazljZlu

Bf _ggh pbnjh\bazZpby mqg_lgh ZgZeblbql Kdhtgpdjhbw bhkklkhgljhe

iha\hebl ij_7~ijbylbyf mf_gvrblv jbkdb bfimg_&dqxi\ vadfigkghklv
Kbkl _fZ \gmlj_gg_]h dhgljhey bf__1 \Z'\gjZa\blmydgagbk ijhp_kk
inlj_[dhhi_jZpbb __ bkihevah\Zgb_ \ lqZkighKK\Zikanbgggkh\mx mk

gb\hklv h[_ki_gblv ijhajZzqghklv ijh\h~Abfuo hi_jZpbc

Ebl_jZImjz

Zlm_\zZ Kbkl _fZ \gmlj_gg_]h dhglpheeyguc Fheh”hc
K +

=Z[blh\Z A J Gb]fZlmeebgz J : <*Z4%EbdZghB JIihlj_[bl_evkd]
ih\_~ _gb_ \ mkeh\byo pbnjh\bazZpbb \bddMgiefbd _GZsmddg h[jZzah\Zg]
ghfbdz K _jby Wdhghfbdz < K + ‘2,

Gb]fZlmeebgz = J Jukbgz < B R Iagp\lzy 2k bk |1 Pfan \gmlj_gg
dhgljhey F_""mgZjh~guc gZmqggh bkkgZeh\Zl evkdbcK" *

JZkl _]1Z \Z N K | j_"hlbg B K LjZgkundgnflZpby kbkdhigujhey dr
f _ jg_kdhc hjl]ZzgbazZpbb \ mkeh\byo pbnjh\bRgzptdb\wdhghdbdhfbdz
L < K +

JZkl _]1Z \Z N K GZnbdh\z J J Pbn\gNdaZpdy] kiddgFjihey D

+

Ib\gZy wdhghfbdz L < K +

Kme_cfZgh\Z : F JZa\blb_ b ijh[e_flitn idhjljrpdh\Egldh ?\jZabck
Xjbr"bg_kdbc "mjgZe < K *

N_" jZevguc aZdhg ©H [mo]Zel_jkdhf mqg_IlI_aNAIl j_~ hl <«

] k baf b ~hi \kIlmi \ kbemkgkmevlZg] iexkD
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‘2, (8

Jhev h[jZah\Zgby \ \hkijhba\h”AkI\_ g _eh\
dZiblzeZ :jdlbg_kdhc ahgu Jhkkbckdhc N

7KH 5ROH RI (GXFDWLRQ LQ WKH 5HWDRGXHXF WKRQ$SR F
RI WKH 5XVVLDQ )HGHUDWLRAQ

F D:A:GBG:

DZazZgbgZ FZjbgzZ :e_dgMgXjb® gZmd aZzZf_klbl_ev ]_g_jHeodhjkddy d
Zjdlbq_kdZy ]_heh]lhjzZza\_"hqgZy wdki ("Bphy? NDFDRA\ZDPD#\DQGH[ UX

< klZlv_ ZgZebabjmxlky ijh[e_fu \hkijhba\h”"kI\Z q_eh\_q_kdhdhbd ZilblZe
ih"oh”u d bo j_r_gbx q_j_a fh”_jgbaZpbx kbkl_fu h[jZahl\Zygblye nGgZ etbayt
h[jZzah\Zgby \k_o mjh\g_c bf_xs__ky \ j_]bhgZo ih\urZz Zl bev gidkh g h flolg _
pbZebabjm_| fheh”_"v bljZy g_fZeh\Z'gmx jhev \ j_ZebazZpWlZ\thlag_ggu
fheh~h]lh ihdhe_gby 1j_"ezZ]Z_Iky knhjfbjh\ZIv kbkl_fm jZgg_c \khrehjb_
kljZzgu gZ jZ[hlm \ :jdlbd_ azZ”~_ckl\h\Zlv ~ey wlh]h phbagpluhgdhdhhrenig
gby kha”Zlv b \_klb [Zam ~Zgguo kihkh[guo mqgb\gudhk Idhghlfhe | gibykiih
Amxs_c jZ[hlu \ :jdibd_ h[_ki_qgblv ihklhyggh_ \aZbfh”_clk[ibg_&bgblbbih"
]hih\db gZ ihke_"mxsbo mjh\gyo h[jZah\Zgby ijZdlbd @gZ bfg’kd¥Xon" mkzheav't¥
jZ[hlu ey h[_ki_qg_gby \hkijhba\h?kI\Z Zjdlbg_kdbo dzZ"jh\

Dexq_\u_ keh\Z*h\hc ihl_gpbZe h[jZah\Zgb_ azZgylhklv :jdlbg_kdZy .
:jdlbdZ qg_eh\_q_kdbc dzZiblZe ijhn_kkby

7KH DUWLFOH DQDO\]HV WKH SUREOHPV RIXWKNS$ D RGHNFRN\IRQ DR) GK B
VROYLQJ WKHP WKURXJK WKH PRGHUQL]DWLWD RRI HGKH BIVB XR Q V@ RR
DOO OHYHOV DYDLODEOH LQ WKH UHWLRKB g H\QF UHDRLHDO W KM LR XE.
LPSRUWDQW UROH LQ WKH LPSOHPHQWDWILRIDVRR | OM KH X RAU@IMHI L |
SRVHG WR IRUP D VI\VWHP RI HDUO\ FIVK MR Y JKR XD Q\FKH I R R XK B R @
WR XVH GLJLWDO GLVWDQFH OHDUQLQJ DMHF RQRIDRDEBY HRRJ WHKE U E
DUH WKH PRVW SURPLVLQJ IURP WKH SRLOQFMWVRF YWHRZHRIVXXIEV FHR® N
ZLWK WKHP LQ WKH SURFHVV RI HGXFDWLRQDVQ B QN SIDFIMOLIF BW LV
FUHDWH D VIVWHP RI LQGLYLGXDO ZRUR S\'WRUMRE®XHB WKH UHSURG:
.H\ ZRUGWERU SRWHQWLDO HGXFDWLRQ HP $SGR\PBWWR G UFXW\FL PR
PDQ FDSLWDO SURIHVVLROQ

Hkgh\gu_ iheh _gby

P _ev bkke_"h\Zgby khklhbl \ hij_~_e bgbb jjhldh ddgdamh\fzghkijhbal\h~klI\_ ¢
kdh]lh dZiblzezZz AZ"~Zqgb bkke_ _"h\Zgtp khk]dyt dZXayhehc h[_ki_q_gghklb
:jdlbg_kdhc ahgu ZgZeba_ h[jZzah\ZI|l_evgwaguphjjgdbfhghahhij_~ e _gbb h
jbkdh\ b m]jha ij_iylkl\mxsbo j_ZebazZphphZddhbgo kdbdbfbkZ:jdlbg_kdhc
Jhkkbb \uyle_gbb \Z'guo jhe_c h[jZzabikKighpa\hjkp\KlgZk _e_gby j_]bhgt
qg_kdhc ahgu

Hkgh\gu_ ijh[e_fu dzZ”jh\h]lh h[_ki_qgq_gbykdh]ddu: :kdilag gu g_ lhevdh K
ijbylguf debfZlhf gh b k ijh[e_fZlbgghHKi¥vahh2Zgby tHbijhroh ~ gby ijZdlbdl
ijhn_kkbc \ke_~kl\b_ gq_]lh gzZ[ex"Z_IKyhdbfhepthdgugZk_e_gby \ ~jm]b_
"ey h[mqg_gby b IjmAhmkljhckI\Z >jm]bftbajhp&kl¥Zfh \etklijlg _kdh]h dZibl:
xlky ijh~rhe bl_evguc ~_fh]jZnbqg_kdbc d\|tkdbtkk f*bkjZlddbgkdb dzZ~jh\ kgb
ky mjh\_gv hdZazZgby Jhkm~Zjkl\_gguo fa@Bpbighkddbod hmikemyhiglv Zjdibqg_k
hgh\ ~ey fheh”uo ki_pbzZebklh\ :\lhj him]jhaabeijjbikdibl\lnxsb_ j ZebaZpb
g_kdbo f_]Zijh_dlh\ b jZa\blbx :jdlbg_kdhthbBhjgt Rigkikkoddky hikmlkli\b _ |
fhgblhjbgl]Z b hp_gdb |I_dms_c b i_jki_oib\dgtkdZ~y\hAMmssbo hljZzke_c wd
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| _jjblhjbc :jdlbg_kdhc ahgu kgb _gb_ HBg\gkkdpbdtgfghgbZd\ jhkkbckdhc :jdl
g_k[Zength\Zggthv jugdz IJm"Z Z libdjZaljf&[hddh \tmqiuZebaZpbb mg_|[g
1iZzff ih Zjdlbg_kdhc gZijZ\e_gghklb ijZldNZxlk@dbZegbamdoli _ b i_jki_dlb\
f_]1Zijh_dlu

<\_"_gb_

Ihlj_[ghklv \ dZ~jh\hc h[_ki_qgq_gghklb :jdibgk kiddh &N ah gjZz ginlkk *Ze _
:AIJN ijh]Jghabjm_Iky gZ hkgh\_ hijhkh\ jZdnhIhkyglhEZgbqgllgguf b fZe
kljzl_lbgguf ih*oh”~hf Ilhwlhfm g_h[oh/NZfZ]glkhZyghfkl _ev \hkijhba
kiI\Z dz”~jh\ mqgblu\ZxszZy \k_ hkgh\gu_gpjihlp Kkwdtbghflgd_ | _ogheh
mijZ\e_gbb b khpbzZevghc kn_j_  F_oZgbrada\dZN\Z\hfh [mwxdi ijh\_jdE
mlihqg_gby b hilbfbaZpbb gZ hkgh\_ khip]§hadyb\Zglhyr\ kljZIl_]bjh\z

=h~h\Zy ihlj_[ghklv \ ki_pbZebklzZo \ dE "mjin\y gb\ZdekKkw _e
\kx :AJN <hafh ghklb m”~h\e_I\hj_gby bfgXsd¥htky khkg | \uimkdgl
\mah\ gZoh”ysboky \ :AJN g_"hklZlhqglky ANhwvhldgnl Ipvigux j_kmjku
[ _ggh _keb j_qv br_ I h ki_pbzZebklzd _riadhplb 4gwvghaylyih ih dhihjuf \
:AIJN g_ \_"ml h’\]hlh\dm \h\k KhojzZgypbkyg gjth]lre _hflZhithdjEheh”~_"b
\_jguo j_]bhgh\ "ey h[mq_gby \ \mazo dBDbilj T elbdfiy :40Nihke_ h[mqg._
\ A"jm]bo j_]bhgZo fheh”_"v qZs_ \k_]h[j@&Zldhma\jZdlbdiky Z Ijm *hmklj:
_lky az __ ij_"_eZfb ihwlhfm gZ[ex”Zhlklyd fbyjhkilydypgllnd bsmsbo
fh ghklb Ijm~*hmkljhckI\Z \ “"jm]bo j ]bhgZBykbjglgee GdljZadbgZy bg
kljmdIimjz Zjdlbg_kdbo j_]Jbhgh\ ijh\hpbhsmn_Dhelhg_gRAkggug b dZq_k
guc “"bk[ZeZgk gZ jugd_ Ijm~Z klZ\bl pb% m]ljhigm_¢dlFZethbagZpbhgzZeyv
ijh_dlh\ \ :jdlbgq_kdhc ahg_

F_Ih”u
F_Ih~"heh]bq_kdhc hkgh\hc jZ[hlu \ukImidgeb IEfdd gxkmggh_f_Ih~
bkke_"h\Zgby dzZd kjzZ\gbl_evguc Zagdma Kdlxljrhidlimjghz 1Zd"_ |_hj

kdb_ iheh _gby nmg"Zf_glZevguo b ijZzdlbgqhkiihb\[ZejBE[bIEdZeba_ ¢
\_ g _kdh]h dzZiblzZzezZ \ j _]1]bhgZo
J ameviZlu b h[km ™~ _gb_

Hkh[_gghklb Zjdlbq kdhlh Ijm’\hmkljhckI\kZ"HkI'yﬂiag\Lbdbijdijllh)\ngdb
| _jjblhjbc \ ihke_"g ]h~u ijb\e_deb jgbIZlglbkeg"le‘hZ]h e ¢ Fghlb_
KI\_ggu_ wdki Jlu b bkke ~h\zZl_eb > = [ g\@d‘a»("q_e\yml dZ"jh\l
ijhle_f ijbkmsbo \ ngIhys__ \j_ fy Zjdlbq J(PdlebIbJjblhjbyf

t hllhd wdhghfbgq_kdb ZdIb\gh]h gZk_e_gby

T kmjh\u_ ijbjh~gh debfZlbg_kdb_ mkeh\by

t ijh~he bl_evguc ~_fh]jZnbqg_kdbc djbabk

T "bk[ZeZgk \ kbkl_f_ih”~]lhlh\db dz”*jh\ > @

T kgbab\rbcky mjh\_gv hdZazZgby Jhkm”7hj&Imiggrap \f_j~apioeghd Z 1 _
IbfbaZpbb? j ]bhgZevghc kbkl_fu a”jZ\hhojZg_gby

Tt gbadzy ijb\e_dzZl_evghklv Zjdlbg_kdbm jki] bhlghé be ¥ \f re @ u

Jhkkbckdb_ mqg_gu_ F B\Zgh\Z b H HKkIghukdzy gag1hmZ>dIZ’\jh\h]h
klZz\Z :AJN hp gb\Zy kl_i_gv dzZz*jh\Bo bkklZlhhghdkbb ih~I\N_j"~zZ | A
pbl jZ[hg_c kbeu \ jhkkbckdhc ;jdibd _ue WhrghzZ[gx’kdbfj_]Jbhgh\ b ijt
abjm_fuc \ g_ihkj_"~kI\_ggh [eb Zcr_f [mgZ&lll {feporgmIh:AIN WIhI
nbpbl bf_ | f klh gZ nhg_ klZ[bevgh khWafZgyX&klrmskyhbkbhkz gz jZ][
kbem Kj_~b \u”~_ey fuo ijbgbg gzZ[ex”Z_fin]ih b_njkhpohAaLjm\hf_ f_klh
gbfz | fb]ljZpbhgguc hllhd dhlhjhfm ~“heahdgBIvjja\WWNbckkbkl f jZkk_
gby b ijb\e_q_gby fheh”_"b gZ ihklhyggh >f @&lh "bl_evkl
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Bkke_"h\Zgb_ ijh\_~_ggh_ khljm~gbdzZfb K:RNNZ bfij F*eZ]&Zhflh gj
Jghaguc jZzkq_Il ihlj_[ghklb \ dZ*jZo hkig\\gZmlguc g@jZ hijbglklc dhfiZzg
dexqg_\uo jZ[hIh”*Z]l_e_c¢ \ Zjdlbg_kdbo j_]JbhgZkqgbky\Zlehdkiwlhju[he\
k dhebqg_klI\hf khljm~gbdh\ ~h b djmiddjmk gltheetb\g hkI\hf ~h
dhfizgbc < jzfdZo |lh]lh "~_ bkke_"h\Zgby hkelb dkdbro ymaz ¢z ij_~f_
gby m gbo ijh]jzff Zjdlbg_kdhc gZijz\e_ghglhXfbu g¥diuw\Zdebkyv \
aZo [hevrbgkl\h ba dhlhjuo \mazZ jjZkeh&efb] {eblkivcdhc :jdlibdb
bkke_"h\Zgb_ gZkgblZeh ©Zjdlbg_kdbokImh]jgtf\ k gbkehjbqg_f
gZijZ\e_gbc ih~"]lhlh\db y\eyebkv k\h_]h jimah©wadkdeatab\didéio \ :AJl

Ihfbfh dhebq_klI\_ggh]h h[ke_"h\Zgby ©ZjdIikq_gdHded kiljh ] KZIN N
ijh\_eb fhgblhjbg] IjZ_dlhjbc \uimkdgbdh\Wwehbmklihgj\id_gh qglh hk
jZ[hl1Zlv \ :AJN ebrv |Zdbo \uimkdgbdh\kj>élp kgZmkdgibdh\ \mah)
\ p_ehf ZgZeh]bgguc ihdzZazl_ev khklZkeynbldZpbblh_Hb\Znbb Ijm~hr
kiI\Z \ km[t_dlZo :AJN k\hbo \uimkdgbdg@bfiZyhh\mauklmhlad\u \lhjh
:joZg]_evkdhc h[ezZklb 1j_Iv_ £ J _kim[ebdb DZj_eby > @

‘hevrbgkl\h ©Zjdibg_kdbo? ijh]jZff yxia\ukikjms* gkdge kI\_ k
ebqgufb ij “ijbylbyfb :AJN GZb[he__ jZkijhkKEGmdghg nijithy\ey
hjlZzgbazZpby b ijh\_~ gb_ ijzdlbd rbf hdgu'shfckle [hex| khleZr g

khljm~gbq_kI\ _

Ihfbfh h[jZah\Zl_evguo ijh]jzff k\yaZgguoehf:jkddhm N pu”_e
Jimiim ijh]jzff bf_xsbo k\h_c p_evx ih?gyWh®&npdldbayjkdbo?ad f_]Zijh_
dhlhjuo gZkqgblu\Zehkyv b ebrv ©zZjdIbQ _ikdbogMmijh]®Zf evnh\L
ijh_dlZo g_nlyghc dhfiZzgbb I:H ©GD OXhkKgnauv? aoZgikewkdhc Fm
kdhc Gh\hkb[bjkdhc Lxf_gkdhc h[ezkl_g bQIlljibfdhik@h]kydpZ mqghc
ANyl _evghklb \mah\ \ bgl_j_kZo :AJNy\i"ml IlgkkzZ\eh \glgybf \mah\
gu g_ [he__ hl h[s_]h gbkeZ \mahXlb WZ44\&| gbwghzkij_ ~_ eyxl
A"mxsbf h[jZahf © gZmqgh bkke_ _"h\&@baevkidlmo\mdZfifb A bgl_j kZ
Iby :AJN hilghkblky d _kl_kI\_ggh gZzmqghfm dZijggdgglkdhfm b
d ImfzZzgblZjghfm?2 > @

Kj_"b hkgh\guo jbkdh\ b m]jha ij_iylklI\mxdkboy | kdbbafZgBbh_dl
jZa\blbx :AJN khh[jZagh ihklzZ\e_gguf \ :jldltbq_kdihlohkbjzlzf fh gt
hif_Iblv ke_"mxsb_

T hlkmlklI\b_ m j_]bhgZevguo hj]l]Zgh\ bkikedtldkemghxINe 2 n _d
ghc kbkl_fu fhgblhjbg]Z b hp_gdb |_dosc oddd™jh)kic_ dhb)\_[ghklb \_~
hljzke_c wdhghfbdb I_jjblhjbc :AJN

T kgb _gb_ bg\_klbpbhgghc ZdIib\ghKklbkdihfd Zgdbldd jhkk

¥ hljbpZl_evgh_ kZev”~h Ijm~h\hc fb]jZpbb \h \k_o0 j_]bhgZz

T djZcgyy g_k[ZeZgkbjh\Zgghklv jugdZ djmdwo #hmbkikbbodgy i j_
[ulhd g_\hklj_[h\Zgguo ki_pbZebklh\ \ Xen_gbymkem] b mijZz

t kezZ[hjza\blhklv p_e_\h]h h[mq_gby RWhbkkyhgzZ ijhj[BffZrszZjdlb
kdhc gZijzZ\e_gghklb

T \mau ijb jZajzZ[hld_ b j_ZebazZpbb ijhggiA\&]jdiphoklbdh@Zdybq_
g_ mqgblu\zxl j_Zebam_fu_ b i_jki_dlb\gu_ f_]Zijh_dlu

Klhbl hif_Iblv jhev g_ij_julgh]lh h[jZah\ZgBky]hlizyd\_ fggbrhjbg]_
ijhlghabjh\Zgbb jugdZ Ijm”~"Z < gZklhys_ghlklvyijthklkk[hd Zlgimkeh\
A"hfbgbjh\zZgb _f hij_~ e _gguo hljZzke_c wdygghflblddh\Zjbbevlijf "iheZ]
glh wlzZz aZ\bkbfhklv hkezZ[g_| \ "Zev@eygrihighfZgbyZghllghabjm_fhc
\hklj_[h\Zgghklb ijhn_kkbc g_h[oh”"bfh AggebiabhhbZlVh\_jZa\blby jh
kdhc :jdlbdb < k\hx hqg_j_"~v IZdhc ijhljgHa\ZbgH&kbll bijhmklkkbc fh
klZlv hkgh\hc “ey jZa\blby j_]lbhgZevguo khkahi\Zghy juBhh]RA bkke
gbb jhkkbckdbo mg_guo B K Kl_imkv hzZi§Zeb&hA Zohcf Zikkb\ \Zc
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]Jhkm~rZjkI\_gguo hj]Zzgh\ kem [u aZgylhkhh gAZXNe [gbi p4pheg gh [h

luk \ZdzZgkbc ih [he__ q_f luk ijlhjm\Kkbc jbgkghjfgZb[he  fZ
\uo d\Zebnbpbjh\Zgguo ijhn_kkbc £ \ko]oZbf ghbdgdevgu @
J_]bhgZevgu_ i_j_qgb jZaebgzZxlky \ azZ\h&dpbblh hbtkdgZpbZu[heh!

db_ j_]lbhgu g_nl_ b ]J]Zah”h[u\Zxsb_ |Jhfb\hgAJD Ajpljbhivij_h[ez"Z |
lj_[ghklv \ dZ”jZo jZ[hgbo ijhn_kkbc ©kh\pk[rdHfkhyjAakhjzgb f hp_gb\:
Ky gZ mjh\g_ i Iluk qg_eh\_d _ " _]h"gh KkKkbihgZe¢v@ahfhijizmah\zgb _f
gZ mjh\g_ luk gq_eh\_d2& > @

DZ”ju k \ukrbf h[jZzah\Zgb_f Ij_[mxlky ij Zébalkphb bxeghjZpbhgg
b bkke_~h\zZIl_evkdbo ijh_dlh\ > @ <ZgkkylghkinbpleigiZeko \_kvfz j_
ijhn_kkbc dzZd hd_Zgheh]b i_pbZebkhu idwjbfhcjedn@lhlhhlk‘mgktj\b_ dhlh
g_ iha\hey | j_ rZlv gZaj_\rb_ |Jh[e fu Zjpjdby >kd®@o |_jjblh

GZebqgb_ ih”jh[guo b ~"hklh\_jguo "~Zggjhdulo kh]lm_d[lgwhjlgl_ch’\‘/vdhghft
Zjdlbg_kdbo j_]bhgh\ Jhkkbb g_h[oh”bfhg”égjy jja\blibyhw[AaphZgby >
\ Ihf qbke_ \ nhjfZlZo ©jZgg_c ijhnhjb jglfgpBpbb \®kjhbhgvd > @ WI
\hebl kms_KkI\_ggh kdhjj_dlbjh\Zlv g_k[ZAg Kdih\Zggb& & |ZppdZ > @

2 < G_"“hk _dZ b ? G RzZjh\zZ \ k\h_c jbhdZelwigle dmgl_dklI az”*.
fuc Zjdlbq kdbfb mkeh\byfb ~ey khprlebJaZpblaprbkl"babg gguo kljzl
ij_~klz\bl_e_c fheh”~h]lh ihdhe_gby \ wdhf dbegb &kl jZowZ§ oh”_ Zgd_
hijhkZ \ FmjfZgkdhc h[eZklb \ + ]1 Buwybekykel dbxggbh_ ijhlb\hj
gb_ f_"~m kljzl_lbg_kdbfb ijbhjbl_|Zfb hE\ew by ZpeND fufb |_g™_g
yfb \ jhkkbckdhc :jdlbd_ + g_kfhljy gZ ZadbEZj\Zjodhfbthhhé&\h _ gby \ it
dhfie_dkghlh jZa\blby b ijb\e_q_gby gZb_ejddibyg_ \gj mevZghky kijzZ\b
kK hllhdhf gZk_e_gby

lh\ur_gb_ wdhghfbg_kdhc ijb\e_dzZl_evghkIk_) joghptz fhZk&dh]lh im
b KI=ijh_dlh\ g_ gZoh”bl "hklZlhggh]h hybd ijpbe \dih\wervghklb j_]b
"ey "bagb \ ]JezaZo f_klghc fheh”_"b michjmrAaxsddhyzdgZkie_ gb_ bkc
bgh_f_klh “bl_evklI\Z \f_klh azZdj_ie_gbkgblZAVWNvdkHjghZevguc deb
hgzlh\uc ozjzdl_j hk\h_gby I_jjblhjbc b mf&egguyhllvbyuajipf gljh\ Jr
kbb > @

Highkbl_evgh \ukhdb_ h'b”"Zgby fheh”_gb dZéxddbyZZxlwyb fzZdj
nZdlhju gh b gz g_khhI\_IklI\b_ wibf h Ngdhkeyb H[haalkkblhgZevghc k
ihke g ¢ = \ Ihf gbke_\ ieZg_h b2brujdé¢hodritm\ kih_fm klZImkm
gh\ Ihl_gpbzZevgh_ j_r_gb_ ijh[e_fu g _hkkhHX bkRE¢hGZ Ab~yl \ [j_g”
\Zgbb | _jjblhjbc b kha~Zgbb h[jZzah\Zl_evguo deZkl_jh\ > @

ljhbkoh ~_gb_ ijh[e_fu g_khhI\_IklI\by h\bArZeZudufhidoh”H ihdz
azZlvky g_ykguf \_~v gZ ijhly’ _gbb agKigbbewdkhle gblltkh\_Ikdhc :jd
ijb\e_dZ\rbfky Im~Z dz~jzf ij_~hklZ\eyebbygZgkhdbl EMgfmeu [1Zd gZ:
_fu_ ©k_\_jgu_ gz~[zZ\db® H”"gZdh khojkdyxsbhkezlj bjfmsz gz gzZk
sbc fhf_gl ijzdlbg_kdb gb\_ebjmxlky nzZéMgqufkkdbhmgjlzangph f \ az\bl
fhklb hl kn_j azZzgylhklb k ~jm]bfb j_Jbh&2fb Jhkkblkeh @\r__ky i_jl
jbcgh_ iheh  _gb_ Zjdlbg_kdbo j_]Jbhgh\ gfhibadhtely _&kXhdthoghfm etk
nbgZgkh\hfm =+ ©m~Ze_gghklv :jdlibqg_ kdbckJhRghggwufbhoﬁ/j‘ZogIZkalbd‘
i_jbn_jbb 1Zdbfb dzd “hlklZehklv b kZlevZghbyw Zh IlbggigZz\e_gb_ \
ghf ieZzgbjh\Zgbb ey ihbkdZ emqr_]h fbkIlZ kzi@j Hefbal@fpb bklhjbqg_
keZ[mx kZfhb”_glbnbdZpbx agZqgbl_ewgly&Zkg2£kldpby kilgahmmkeh\gh bk
wlgbqg_kdh _ f gvrbgkl\h dhj _gguo gZjh~hRdifbh [Zjjklgjhbog £ gb \ jZ
g_f KKKJ dh]"Z jdlbdZ hk\zZb\zZezkvijbgkg'blglefvgmt fb]jZpbb gb \h
jhc itheh\bg_ ;; \_dZ dh]~"Z \\h"bebkvfhzdujbZidnhgy_glblyp aZ jZ[hlm gz
Ibg_kdbo |_jjblhjbyo g_ " _eZeky Zdp_glbbdzrehjdbghbZglgbbjgdhklb
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<uimkd d\Zebnbpbjh\Zgguo jZ[hgbo b kempZsehé N kljZlg"mkRklZ
luk qg_eh\_d \f_kl_ k I_f ba ~Zggubhijjb*ufrmgtzo kd hil\_1kl\mx
ijhljzffu h[mg_gby \b~rgh qglh gbkeh \uiorkbdghldhd \u[j&iklZzl \hafh"

NZT  “h luk _keb dhg_qgh dhwnhjpycb\gl hikh\@d jdhgyeky ijbf

Z \ miZe "~h khojzZgblky klhev " eb\khdkbjf "gKilhpb¥X gZ jh
kdZy h[jZah\Zl_evgZy kbkl_fZ \uimklbezZ \ Itk mba gbdouk bg™ g _
ij_"klZ\bl_eb | _ogbg_kdbo med ;AdB elkz\jbhb ZébKdRA\jAuimklibehkv
]h~m luk > @ LZdbf h[jZahf h[jZaJ”IHZRQOV‘gJZiWI{(deuf_Z _]h~gh
feg ihl _gpbZevguo jZ[hlgbdh\ qlh \ pl_bBhd khgbkdkldghklb fm ' gbg
sbg kljZgu \ \hajzkl_ beb ]h*z =wm\Zyl hglhgdjd ithidgh kbl e
gbke_gghklb gZk_e_gby :AJN ijb[ebabl_evghw \k_c kljggk h[jZah
gZy kbkl _fz g _ihkj_~kI\_ggh jZ[hlZxsZgZgXuijpdkbddm ¢hef g =+
g _eh\ _d "~ _Thrgh g _ihkj_"kI\_ggh "ey \jlullkli)jmtbd)\hf‘rklk‘{ﬁ]h g_eh\ _c

b ijhn_kkbhgZevgh]h dZiblZez <ff klehkgud mkketg\blh “bagb b jZ[f
khdh]lh mjh\gy fb]jZpbb ba j_]bhgz 2z \Z@a\bilbly_pglekihcjyrZ i_jki
guo hljZke _c wlh gbkeh Ij_[m_Iky ih\uXhlv dZd fbgbfmf

AZdexq_gb_

Blzd dz”jh\Zy kbImZpby \ jhkkbckdhc :jydibd Jha'gjizd lihjlip ajghkd v
N _kyldZo lukyq d\Zebnbpbjh\Zgguo ki_pbKje bglhf i§hmukkkbhgZevguf
ah\zZgb_f < hkgh\ghf j_qv b~ _ | h ki_plkkZadbkizd fTaykdhaolkh j >
lhevdh ~ey hk\h_gby f_klhjh "~ _gbc ;Zj_gpkyZ*hhjy limkygmzZ[hlgbd
\ukrbf h[jZzah\Zgb_f [he__ iheh\bgu ba [dHVhjio pbhzecelghulZfb k fhjl
_nl_]Zah\uf h[jZah\Zgb_ f d\ZebnbdZpby ©]@gkKc bagZkgwiZ ijh[e_
agZ _|ky agzZqbl_evgh [he__ hkljh b iybgbfiZxlkgby j¥j8ef ijbf_ jhf ¢
fh™ | kem blv kljzZl_]bq_kdbc ieZg ljZ\bdhevk[eZFlmhjfhgk ] ©GZ |
+ "blvd H~gZdh \hijhk h Ihf dzZd wlky kZgZkhghglgkhex~Z fufb "ba
fb mkliZgh\dzfb fheh”_ b hklZ _Iky hlideVvgf orljlh[rbaim®y_gby < k\y
N fb_c nbgzZgkbjh\Zgb_ fgh]bo f_jhijbylbcglueh\khdjZs\hglZlbevghk
g_ij_~"kdZam_fhklv ~Zevg _cr_]h |j_g"Z gzZjh\HdIbhdbki<gop”™ \b bl
jZgg_c ijhnhjb_glZpbb rdhevgbdh\ ijbg gzZihz\klm KljZdlbd azZ”™_ «
\Zgbb "ey wlh]h pbnjh\uo | ogheh]bc "gdy glkblagggpto g gbb |
guo kihkh[guo mqg_gbdh\ ga[he__ i _kki "dhixsgcojZélyluh\ :jdlibd _
i_gq_gbb ihklhyggh]h \azbfh”_ ckl\by k[ofbgbyijbpihkHhlh\db gZ ihk
sbo mjh\gyo h[jZzah\Zgby ijZzdlbd gz fekfzZlohalmzgklv Kbgl_fu bg”b\
ghc ©rIimqgghc? jZ[hlu *"ey h[_KkKi_q_gb¥Yjdbighkdb"&8RAZ h\

Ebl_jZImjz

;ukljh\ < < FZkeh[h_\ : < Imlbeh\ gh ZBygzredhiZgbkdZzy ih "™
mijZ\e_gby dzZ”jh\hc [_ahiZzkghklvx Zjdlbq_tkelbldy _Bbhgk\mff_IdhlZjb
:jdibdZz wdheh]by b wdhghfbdz < K +

<he]lbg G : Rbjhdh\z E G Fhkbgz\lEjRkudjlZraZb Moy jhkkbck
_\_jz Dhfi_gkZpbhggu_ b kibfmebjmpas\e &bkl d& igZie_qg_gb_ b
gb_ ng_e_gby \' k_\ _jguo b Zjdlbg_kdbho hapbhgZ& e Mjy j Jbh
b < K +

=Zebfmeebg W A Fb]jZpbhggu_ mklZdhédly bghyothgtafu b \ :
Ibg_kdmx ahgm Jhkkbckdhc N_~ jZpbb qdlibdkz b K _\_j

=g_\dh < : b 7*j KljzZl_]bq_kdbc zZdlzeghfd khlipbiZldvphawlby j_
ijbgpbiu hkgh\gu_ gZijZz\e_gby ijh[e_fu =gihtlhj_x*x %< JhoqgbgZz

| jImj] BJW J:G BMW k
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?2\f _gh\Z ? < ljh[e_fu dZ~jh\h]h h[_ki_jdllgdyk jiha\ @lbgu: Jhkkbt

F_""mgZjh~guc gZmqgh bkke_"~h\Zl_evkdbcKmjgZe <

AZcdh\ D K Dhg”"jZlh\ G : Dm7jyrh\E 2l j_[ghflbblydbm[t_dlh\
:jdibg_kdhc ahgu JN \ Ijm~h\uo j_kmjkZob khpbtEegkNDuq kdjb f gu nZ
|_g”~_gpbb ijh]gha L < K *

B\Zgh\zZ F < ;_e_\kdbo L < AZcpkdh$ ugH][ ZjulMzg_ Ijh[e_f
jZa\blby | _jjblhjbb < K +

BkzZz_\ : 1 Nhfbgz B : Ijbhjbl_lgu_ ijlahdlw :jadbdbby<hkklZgh\e
gb_ K_\_jghlh fhjkdh]h imlb MijZ\e_gdogddh_ dhgkmeklbjhi\

Bgf"bdZlhju h[jZah\Zgby klZlbklbqg_kdbhg"hjgdld EG < =h

o[ _j] H : AhjbgZ b 7j GZp bkke_"emngud hgyhdlkddy rdh GBM <RW
k
Dhjgydh\ D : DZzZ”jh\u_ ijh[e_fu jZa\blbygkpdIbbddj “"bNbgZz
L < K +

Dhjrmgh\ B : =Zihgh\Z H K | _rdib\z & ® mgbkvb\g ij ju\gh_
jZah\Zgb_ \ Jhkkbb F Ba” "hf <ukr_c rdheu vwkdhghfbdb
Dhjgzd ? : KdmnvbgZ LI Lim h\InphB&EvgpplxZe Zddj kZfhjZa

Iby j_]Jbhgh\ b f_klguo khh[s_kI\ :jdibogpolkdht¢ ahjpy bhikdlbdzZ h[s_Kkl
ghl]h jZa\blby < K *
E_dkbg < G Ilhjnbjv_\ ; G KhpbZevgthhydh g frolgl hkaddb\h]h jZ.
\blby :jdibg_kdh]h fZzdjhj_]lbhgZ Jhkkbb Z Wdhgbhfbdz«j_]JiKhg =
G_"hk_dz ? < RZjh\Z ? G Hkh[_gphlkltbc bfaghdgul Kimkeh\b

;jdibdb Fhgblhjbg] h[s_kI\ _ggh]h fg_dbyb vwthippZemgukd i j f gu
< K +

Gbdhez \ F: NZdlhju jhklZz wdhghfbd&Zigdbdhgh\JK][hhigZevc
wdhghfbdZ | _hjby b ijZzdlbdZz < & A

lihoZgh\ :  Qbebg]Zjh\ : Fbjhgh\ BZ]hjguch\ b ~Aj =hkm~Zjk
Jhkkbckdh_ gh\uc wiZi :jdlbg_kdbgucdijj F Dgbk
Kb]h\Z K < KI_imkv B K DZ7jh\hjibh[IMKi jZagtblbyijbjrdibg_kdh

ahgu Jhkkbb + \dez” kbkl_fu \ukr_]h h[kbadhNZdby mijMygeb\gb_ ijZzdlb
ZgZeba < K *

Kl _imkv B K =mjlh\ < : KbfZzdh\zZ : &gkWmif_dlb\gjlhn_kkbh
gZevghc hjb_glZpbb rdhevgbdh\ hiul pZgZlhhVdb bim[Zkbd_ DZj _eby
ij_julgh_ h[jZzah\zZgb_ ;;, \_d < K +

KI _imkv B K RZ[Z \Z K< GZklhy< Iljim "Enfrmbhghjugjdiibg_kd
ahgu Jhkkbb \hklj_[h\Zggu_ ijhn_kkbb jza®\zZigbju\gh, \hfd <
K +

Nz~ \ : F Q_j_ih\bpug : ? EZjbddpgkdih> nK]izZAk Jgb_ g_nl
ah\uf dhfie_dkhf \ :jdlbd_ :iZlblu DGP J:G k

Nz~  \ : F Q _j_ih\bpug : ? EZjbqdbg N ®DZ"Ph\hdhh[_ki_q_
gb_j _ZebaZpbb r_evnhluo ijh_dlh\ \ :pdigoudc bdykdjmhngldkljZl ]Jbg_kc
mijZ\e _gby g_nl_]Zah\uo dhfie_dkh\ jfKkjh\Zgb jugbdtdgmfrbq_kdh]h ih
dz < K +

Pmd_jfzZg < : =hjyq_\kdzy ? K Kbkl jfdhimh]mNd\dbnb zile _gq_
kdbo dz”~jh\ ey dhfie_dkgh]lh jZa\blby :k#bbcdkdibhadhb ah gd plb FBJ
N jgbazZpby Bggh\Zpbb JZal\blb_ + L < K

, YDQRYD O 2VWURYVND\D 2 ZQRUNIRQMWH WRHBGW LRIQD U Y
YDQFHG 5HVHDUFK LQ /DZ DQG (FRQRPEFV 9RO < 3s

5HYLFK % $ .KDUNRYD 7 / .YDVKD (.RUR¥RLR\BYOH QQRAA
, % O6RFLRGHPRJUDSKLF OLPLWDVEIPRH@W RR | WKK AMMIXYWN\D REDD N
5XVVLDQ (FRQRPLF '"HYHORSPHQW 9RO < 3S +
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‘2, (8

KhpbZevgu_ k _Ib dZd hkgh\Z \aZbfh”™ c
\eZklb b h[s_klI\Z

6RFLDO 1HWZRUNYVY DV WKH %DVLV @GRFHQWHUDPGFWRRI

B N:JOML>BGH<: : D:>UFH<

NZjoml~*bgh\Z BevgZjzZz JZnddZgh\gBebl gZmd ij_ih*"Z\ZI_ev dZnih%®ju khg
Ibg_kdbo dhffmgbdZpbc Mnbfkdh]h JhkmhEjkl\ ogdly] hk ¢gh]mlymgb\_jkbl_IZ
&LOHQD #\DQGH[ UX

DzZ~ufh\ :c”*Zj :fbjh\bjg ih*"Z\Zl_ev dZn_"ju ki_pbZevghc ihébplhhddnbZch
kdh]lh xjbrbg_kdh]h bgklblmlzZ F<> Ih#kWMDb G{PFROYWYOD QGGEI[ UX

< NZgghc klZIv_ jZkkfZljb\Z_1ky ZdIimZevgZzZy |_fZ \e gy \kitop b Zoegvhgeund ke
dhlhju_ iehlgh \hreb \ "bagv h[s_kI\Z b bgkljmf_glZjbc hj]Zdh\ hkm~*Zjk
]h~u 5, \_dZ ljZz*bpbhggu_ dZgZeu dhffmgbdZpbb |_jyxl kkdhhkhi\jab pddou frr
khpbzZevguf f_~bZ dhlhju_ klZgh\ylky wnn_dlb\guf lgdk/l|iefZigihih glefid gl
1iZ°"Zg b JThkm~ZjklI\Z KhpbZevgu_ f_"bZ ij_"hklzZ\eyx| hgKIpZ{hldkmb”Zj
\hafh ghklb gh \f_klI_ k I_f g_kml gh\u_ \uah\u b Ijj[hkEDH\ey gu klAwevVI
lu ZgZebaz ZddZmglh\ jmdh\h”*bl_ey J_kim[ebdb ;ZrdhjlhkIMaguwdZhfb O Z[
jZ FZ\eb_\Z \ ihimeyjguo khpbZevguo k_Ilyo ©<DhglZgdeh\b\7@IN 7R NjZZ2|Z
Dexq_\u_ kekhpbZevgu_ k_Ib khpbZevgu_ f_~bz f_"bZiezZg 7TLNIVHRYNZd
pbnjhlu_ | _ogheh]lbb

7KLYV DUWLFOH GLVFXVVHV WKH WRMLEDWHWRGRED RILURFLQ ON& H WA
DXWKRULWLHV ,Q WKH V RI WKH ;;, FKQ@@HO VWD DIRNVRQD W RR|
ZD\ WR PRGHUQ VRFLDO PHGLD 7R LQFUHDW \PXOWXGDW®W KXHQ & W D VWD
DUH EHFRPLQJ HIIHFWLYH WRROV WRGD\ HBRFIROWD SHKHE@ULF PXRWKLREU
EULQJY QHZ FKDOOHQJHY DQG UHTXLUHRPHQ@WWKH B @OONVYED H IS WH
KHDG RI WKH 5HSXEOLF RI %DVKNRUWRVWDQ SDGLYOKBELIURWRB G
FLDO QHWZRUNV 9.RQWDNWH 7HOHJUDP DQG 7LNWRN LQ UHDO WL
.H\ ZRUGRFLDO QHWZRUNY VRFLDO PHGLD 7PNWRMN S®IDJIQ WD R QWHRAX

<\_"_gb_

;eZlh~Zjy jZa\blbx pbnjh\uo | _ogheh]bc KkhpgyZeVvewx|kky Ho"dbf
]JeZz\guo dZgZeh\ \aZbfh”_ckl\by \eZkkdZb bh[se btk N\&Z klljo"ZdIb\gh h[s:
Zm”~blhjb_c \ hgeZcg_ <ukhdhihklZ\e_ ¢ duhbghlgjz\ghpb \\ khmbZevg
"bz 1Zdhc nhjfzZl h[s_gby m~h[_g b “hiclhezgldzdzdep REY ]jZz ~Zg
iehszZ”"db dzZd <dhglzdl_ H”"ghdeZkkdgbMb*zZkl ahjfhf gAkN7ij_"hklz
Zm”~blhjbb kZfmx ZdImZevgmx bgnhjfZpjhkuhl\he@dgZlyZh{hZlgmx k'
j_"bf_ hgezZcg LzZdbf h[jZzahf ih\urzZ_lkykRékmEgvghklikeZkdb 2z |
mjh\_gv “h\_jby kh klhjhgu gZk_e_gby

>ey wnn_dlb\ghc b ijh~mdlb\ghc jZ[hlu ZeddKIbgl&A\ ghhj]Zghj\fay|
ij_~hklz\ey_ fmx bgnhjfZpbx \ _~bghf klbék khk]jb\dzyebgdzfb \ _~»
p\_lh\hc ]Zff_ k h”bgzZdh\uf rjbnlhf k bXblgéVYbhn\ZethgZ ijb hnhjfe
h[eh db b ij_~hklzZz\ey_fhc bgnhjfZpbb hzjddlglh_[mnhifedgb_ \b”_h
jbZeh\ b hgeZcg ]hehkh\Zgbc >hkimighmijZ\ehlgiZxeZddiZymi jkhgZe
lhjuc khlezkgh j_Jezf_glzf b "he ghklguéey glkhjnndpblki\ _gguf az »
jZ[hlm L _ogbqg_kdbc i_jkhgZe J[ul\rb_ tkenMgm”gjzd hligybigibng ~he gu
A"hklmiz d ZzddzZmglzf



KHPB:EVGH IHEBLBQ?KDB? IJHP?KKU

Bg_k F_jl_ev \ jZ[hl_ ©KhpbZevgu_ f_g'WfiZk\ fdhkm”Zjkd\h\dh~kl\h
mgZklbx khljm~gbg_kl\m b ijhajZggh%lbkkek "im\Hfijfbgdlbdm bkiheval
khpbZevguo k_|I_c ey \azbfh”~_ckl\bykk\ hgphhgZik Zlkllbm~Xljhj k»_eZez
hg_gv \Z'guo \u\h”*h\ dZkzZxsboky ]b[dm]jih\mmjhzigZ\dbyevkI\Z b khpb
guo k_I_c \ ]hkm~ZjkI\_gghf k_dlhj_ yKdydKevglufb dvgzZezZfb dhl
h[_ki_qb\zZxl wnn_dlb\gmx h[jZlgmx k\ylgZ o ihémsgyzxkx| bgnhjfZpb
N yl_evghklb hjl]zgh\ \ezZklb Z ij_~klZ)\ib[le efZ be@XkIb klho Bg_k F_j]
k\h_c jzZz[hl_ ih~rq_jdb\zZ_| \Z ghklv ijhajZglglhkIb nkgZjlibgbrey wnn_dl
jZ[hlu khpbZevguo k_I_c \ Jhkm~ZjkI\_gdhd  @lhj_ 1Zdb

Kji_"b hl_q_kI\_gguo bkke_ _~h\Zl_e_c bmjbhawmog igdbbnhhfeb p yl evg
klb hj]Zgh\ ]hkm”Zjkl\_gghc \eZklb kelmnG I?7hI¥fbbjlly \BEh©=hkm~"Zjk
gu_ pbnjh\u_ ieZlnhjfu nhjfbjh\Zgb_ b jZauydihnbpBHAEghbuo iheblbg
kdbo ZddZmglh\ \ khpbZevguo k_lyohihvdh\Zdle ghihuokipbnjh\uo ieZl
b dZzgzZeh\ \azZbfh”_ckl\by k h[s_kI\hf ijim\&Zrgzghkbgrihgfhzg b ij_~klz\k
e_c hjlj]Zzgh\ \eZklb 1zZdbf h[jZahf ih\uYZ\ IKkyyb>m@h\_gv

Ilh klZlbklbd_ gZ gZgZeh lh~rz \ fbj_ gEZ&egbXyrtZ_ikgvah\Zl_e
khpbZevguo k_|_c¢ qlh khklzZ\ey_ | dmle gbhgke gghklbhg_eh\_q_klI\Z
Zji"h\ q_eh\_d H”*gzZdh \ ihke_"gb_ f Kylpublb fkbpjkkllZcZzaZf_ ~ebebkv
jhkl gh\uo ihevah\Zl_e_c azZ ]1h” khklzZ\ibe klv Akkeédbhgh\ IjlbgbgZ wlh
hdhggZgb_ ehd”"ZmgZ dhlhjuc ihl\ebyeZdZeijb\kigpk_ihevah®

Bf _ggh \ i_jbh” iZg”~_fbb &29,’ khpbZeuxbuebk\ Thhdaghklgh\j_f_ggh
]h h[s_kI\Z b ihl\ebyeb gZ ih\_~_gb_ bqglc jgkl i¢gmadiyZl pé&njh\u_ ieZl
fu \ wihl i_jbh” khh[sbeb h \i_qZleyxs_f jlkih deegahVZlihalZzazl_ eyf

F Ih~u b fZl_jbZeu

< klZlv_ [ueb bkihevah\Zgu f_Ih”u dhllhfjm _fghtebzZ\dkbjgh]h fhgbl
jbglZ b ZgZebazZ khpbZevguo f_"bzZ \ j gbf fjllzedhlylh di AgZebaz Z
| _dklh\hc b ]jZnbq_kdhc bgnhjfZpbb Zhhduo dhifmgbldzp f_Ih” bkke
\Zgby dZg_kI\_gguo b dhebqg_klI\_ggumgdzZldXghdhcidhff gby f_Ih”"
gbl_evgh]lh ZgZebazZ \uy\e_gb_ \ gbohhlsy]kblkljZdehagmbb b kljmdl
pbb bgnhjfzpbb f_Ih~u dhebq_kI\_gghlhbZglgebagbyf dh{f dhgkljmd
ij_"hklZ\e_gguo ~Zgguo gZ hkgh\_ ijbf_dZbobkibigZlkdBlbdbgkljmf_gl
djblbg_kdbc “"bkdmjk ZgZeba "bZ]ghkjkdZ kwXhrekpbdhtibkgindZlb\gh]
\_ " _gby LZd _ [ueb bkihevah\Zgu ebg\ikbdébhghotpgkdllb_ih\_"_ gc
fhr_eb ZzZ7Zilbjh\Zggu_ “ey bgl_jg_l ieZlnhjfu

:ddZmgl jZzaf_sZ_|ky \ khpbZevguo k_lydeihjbifnr_e _gghfm

9 Ij_"klz\bl_eyf hjl]Zgh\ \eZklb g_ j_dhf_d¢m\_Ilkiypbdé¢elgdio\k |y
h[t_fgu_ |_dklu b hnbpbZevgu_ ij_kk jhpeflZeoby @Glhjldhbmk\Zb\ZeZkv ¢
Abf djzldbc ijhklhc I_dkl dzZq_KkI\_ggub gZlh]hEZmibl beaxt[jZ  _gu \ g_
fZevguo ihaZzo k “b\ufb wfhpbyfb \hafhbgu\ly}dhjhedhjhligh*"he bl_ev
klvx ~h k_dmg”"

9 Dhff_glzZjbb d im[ebdZpbyf “he gu [ulv hlldjeabuhjiZd'kizZ\e&Zklb
"“he 'gu hI\_qZzlv gZ \hijhku b ~z\zZIv dHikywIkZjpbk re[sgb_f "z _ _ke
f_glZjbb \ [hevrbgklI\_ k\h_f g_]ZIb\gu_

9 G_h[oh”bfZ h[jZlgZy k\yav k ih?ibkqgbdZzZfeblgglu |Zdihgdmjku ]h
kh\Zgby b hijhku

9 Hjl]Zgu \eZklb “he gu b”lb \ gh]lm kh \jZiv g\kf_ h[keklblggh
agZgbfu_ gh\r_klI\Z

G_h[oh”~bfh \ukljhblv g_ldh_ f_"bZiezZ&kbdjhfzdgybdboihkigZeh\ |jZgl
jh\Zlv k\hx Ilhgdmg&Zjagbgblv hij_~ e _ggh_ \j_ fy “ey jZaf_sebbw ihkl
p_e_\mx Zm~blhjbx



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

G_h[oh”~bfh ieZgbjh\Zgb_ jZ[hlu \ khpk_Ilyo

9 F _~bZijh~mdl gZ ~_gv hij_~_ey |ky aZjkh\ mIpZ"reZcg = qZ

9 F_~bzZijh~mdl i_jbh”~bg_kdb ih\lhjyxsboky km[jdoh_dZibkZ\veaZ
9__

9 <Z'gZy bgnhjfZpby \udez?u\Z_Ilky \g_iezZghddlb]mh\byky Hi_jj.
Ib\ghf j_"bf_

9 G_h[oh”bfZ dZq_klI\_ggZy ih*]hlh\dZ ohkIHyd khpbZevgu

Hkgh\gu_ ijZ\beZ wnn_dIlb\ghc jZ[hlu \ZkhpbZevguo f_"Db

9 dzl_Jlhjbg_kdb azij_szZ_|ky " _eZlv i_j_ihjkhlibloghlhZfdpbdb k

9 keb bkihevamxlky gqm'b_ fZl _jbZeu hgd\"gghgu_ju|¥[thZHgu

9 g_h[oh”bfh ijhba\h”blv kh[klI\_gguc wdkdjeaxabdguc f_~"

GZ hkgh\Zgbb \ur_baeh  _gguo ijZ\be Z"figgt\k \ XKithp B Z e\dgdizamk _
fhlml [ulv "Zgu ke_"mxsb_ j_dhf_g~Zpbb

9 g h[oh”bfh kbkl_fZlbg_kdb h[gh\eylv bgmhjfZpbhggmx e_gl

9f ~"bZ ijh~mdl "he” _g khhI\ _IkI\h\ZIv I\ZZIbd_ khh[s_kl

9 f bz ijhAmdl "he _g [ulv \Z guf b ijbVedh\ZIv ih"ibkq

9 z~rfbgbkljZlhju "he gu Zdlb\gh j_Z]bjh\Zlv gZ dhff_glZjbb

9 g h[oh”bf ~ g "~ evguc @qg_I >

LZzd _ “he _g [ulv \ukljh_g "bZeh] k jy*hf Zi*fleyblkijZZHpAgH]m \a
bfh~_ckl\by ijb \hagbdgh\_gbb g_h[oh*bflykb&lZ jEKifekdlyc dlmnhjfZp!

[jZ\bl_evkl\h Jhkkbckdhc N_~ jZpbb j Zebagmdl ©PbnpzlkeWwg ]h
ANZjkIN\_ggh_ mijz\e_gb_2 dhlhjuc gZijzZ\edlggbZzdlihy _J\zw**Zg b hj]Zc
pbc hkm~Zjkl\_ggufb fmgbpbiZevgufb hj]ZzdZfibgp [X~gbhgflof \ pbnj
\hc \b” d ]h m Djhf_ ITh]l]h mdzZahf kjlvabézZyglg |bthighgh bgl_j
ijhkljZzgkI\_ hij_~ e gZ \ dZqg_klI\_ h~rghllhaBh degqgwhmo dlb\ghklb
AN _yl_evghklb

<hagbdezZ g_h[oh”bfhklv ijh\_"*_gby bkke@h%th\bgbhe vihk\Zgbx ij
klZ\bl_eyfb hjl]Zgh\ \eZklb J_kim[ebdb Z2ZvdlujdhiklFZ gc khepppb\azZbfh”_c
gZk_e_gb_f Z 1Zd _ hp_gdb Ih]lh dild A2ggZlygZ ymjtelwagtv “h\_jby
| _eb wnn_dlb\ghklb jZ[hlu hj]Zgh\ \eZklb

'gZeba

GZ hkgh\_ hldjuluo ~Zgguo ijhba\_~_ & ZgZebd zdho]egthkt ;Zrdr
klZg JZ~by OZ[bjh\Z b fwjZ ] Mnu JZ|pbjZeFguebk \Zyd kke_~m | h
qlh jZkkfZIjb\Z fu_ ij_~klZ\bl_eb \ezZklb hml &¥hbdkb\f@bpu \ khpb
kK Ib ©<Dhglzdl_2 Z 1zd _ dZgzéddg ©l=eZ\FZfErdbjbb JZ bc OZ]
ijbagzg kzZfuf ihimeyjguf [eh]_jhf j _kim[ebdb*Z<ZZfZmgl JIN OZ]
gZ[jZe [he__ fbeebhgZ ijhkfhljh\

Gh\uc fwj Mnu JZIfbj FZ\eb_\ Zdlb\gh bkigrexakm IV KRNYRN K\

dZmgl hg aZ\_e |lhevdh \ J]h~rm KZfudhihigoewg ghuff \tbd \lnmjhebdh\
\bA"_h ijh f_g_Ilv ©Eyey LxeviZzg? dhlhjgohc fwg gZahdedjtit’kb\uo \
] jhebd gZ[jze lukygb ijhkfhljh>b@ eZcdh\

:dlb\ghklv J OZ[bjh\Z b J FZ\eb_\Zly&khpbdgkvigadjzd!l_ jbah\Z]
hg_gv \ukhdmx hgb azZljZ]b\Zx!| rbjhidb[e dd@mpblb flulae\Zxl hldebd -
jbb h~rgzZdh hgb kzZfb g_ \hle_g_gu \ h[km *_gb _

Hkgh\gu_ ijZ\beZ dhffmgbdZpbb dhlpquzZlg ijlbbehsn glbdz\ khpk_

G_ ke_"m_I j_Z]lbjh\Zlv gZ hkdhj[e_glkbdmg_p ddmhdinbh &g
ij_"mij_"blv Z]j_kkb\gh]h ih*ibkgbdz BE\XdkleyngzZ nbijghtbpby + aZz
jh\Zlv

>ey khojZg_gby i_jkhgZevguo ~Zgguohbu\Ze_bm glZhilm e bdh
Z"Nj_kZ b I~
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G_ ke_"m_I \klmizlv \ "bkdmkkbb b kihju
Khh[s_gby “he gu ibkzZlvky \ ihablb\dkhofydexagv ki@\bkV kfZcebdh
Hkgh\ghc ijbgpbi ex[Zy \oh”ysZy ijh[e_fezvguavlth "bhEZigphZ b \ha
fh ghklv jZzkkdzZazlv h __ mki_rghf j_r_gbb
Mkeh\by kms_klI\h\Zgby \ bgnhjfZpbhgghfkhifb_tlkehAbdlmeq bkihe
ah\Zgby khpbZevguo f_~bzZ \ jZ[hl_ ]Thkm~*2Ajkl\ohguo hlgj¢Zgg b hne
ij_~klz\ey_ Iky _kl_kI\_gghc kimi_gvx blhjklgpkdeimghZaehlbqg_kdh]h
p_kkz M _ k_]lh~gy ij_"ijbgbfZxlky ihiulj@aeéebghubilZdbhbh\ b ih~"oh”"|
bkihevah\Zgbx khpbZevguo f_"bzZ \ dZqhkim*Zjgkijm§hdh mijZz\e_gby

AZdexq_gb_

l[jh\_~ ggh_ bkke_"h\Zgb_~hdZaZeh"bddhgXbphbylkyggZ jZ\guo mk
yo k deZkkbq_kdbfb dzZzgzZezfb \azbfReyaklkthfyhd gh\O0klZZ guc bgkl
f_gl dhffmgbdzZpbb h[s_klI\Z b \ezZklb BFevdumw\Xgb ckbheb bo g_]jzf
bkihevah\zZgb_ fhlml g_]ZIb\gh kdZazhwihy gBymjAkg e \@BEpfk ij_"klzZ\lI
fb hjlZzgh\ \eZklb

Lzdbf h[jZzahf wnn_dlb\ghklv dhffmgbdZpbllyo fihplhZevgu& guf
djbl_jb_f hp_gdb ~_yl _evghklb ij_"klZz¥Klbe <hbhjhZghkNNe dhlhju_ hl
\Zxl khpbzZevgu_ k_Ib iha\heyxl agZgbazéygh_rXkkvibbjbleAklb b ]jzZ '
His_]_hljZnbqg_kdb_ fzZjdbjh\db khh[s_gbd ZleeshJuZ e bka 4 plbkyh k mpke m] -
gb_ khh[s_gbc ih ]jmiizf b ih |I_fzf \ khmgZjhgbbfk klz9~Zjlzfb kZ
br_glbnbdzZpby Jbi_jbgnhjfZpbhgguo m]jhahithwikhibfujufhnal [ulv bl
ihevah\Zgu “ey "hklb _gby p_e_c Jhkmy¥jkIMkddulgh wWighbefZgb_ gz
Agyrgbc "_gv m”~_ey_|ky fmevibf_~bZ j_r_gByf_|hRghfiZglylhfillbg]Z k h
j_"ghc gZ”~kljhcdhc jZaebqguo |_ogbq_kdgaguh ajfha ghlklldd fh]lml ijbf
gylvky "ey ZgZebazZ Zdlb\ghklb ]jZz°'"Zg4 khpbzZeéggun\kebyjo gby wnn
ghklb jZ[hlu iheblbg_kdbo ~_yl e ¢ gZ ip4dbhgXkadpkuodykljZebqguo k.
> @

LZdbf h[jZzahf khpbZevgu_ f_"bZ h[eZdgZhkZdht vy mhdmqr_gby \
fhr_ckl\by ij_"klz\bl_e_c hj]JZzgh\ \ezZkkblKdjZ &g dtjj_dlbjh\d_ j_ar
Ilh\ iheblbq_kdhc ~_yl _evghklb G_"~hhpf_gdz ffZ'gdhjhabpilljmk\yav f_
A"m ihdhe_gbyfb

Ebl_jZImjz

:dlb\guc Ibdlhd_j bamqgqz_f ZddzZmgl FE)EbMWA \JZLIWYyRN >W
lihgguc j_kmjk@ 85/ KWWSV XID UX WH[W HQWHUWDLQPHQW

>fbljb_\Z G ? >ey k\lyab \ k_Ib j_aménvtdzubhiiobinhjbg¥fevguo h
]Zgh\ bkihegbl_evghc \eZklb \ khpbidkkguld kmt¥gkl\ <ggh]h b fmgbpt
gh]l]h mijzZ\e_gby < & *

Abfh\Z G K Nhfbg ? < KfZ]bgZ :lb &hehbghdugudZigZe \azZbfh
kiI\by h[s_kI\Z b \eZklb GZmqguc jbaymevidjzZ\Khgbheh] L <
K +

KIZIbklbdZ bgl_jg_ 1Z b khpk_I|_c gzZ j_dhd ¢ filgnjb b Jhkkbb
>We_dljhgguc j_kmjk@ 85/ KWWSV ZZVZWMHE LFVDAQLINDH LIQXV H X \QLH

JRG FLIU\ L WUHQG\ Y PLUH L Y URVVLL

R_klzdh\z B = Gh\Zy | _fihjZevghkdbaZiprojiln\Hen’prhsb =~ m~_ g:
ibeh GZmqggh | _ogbqg_kdb_ \_~hfhklZjEu[=IMh[smkZ\glggu_ gZmdb
L < K +

Ydbfh\ J < KhpbzZevgu_ k_Ib b f_kkhgc*r ghlkbdzZevhikghz gz p_g
\ KR: ?\jZabckdbc xjbr"bg_kdbc "mjgZe < K +



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

‘2, (8

Ilheblbg _kdbc mgb\ jkZebaf dzZd f_Ih" Zi
dZmaZevguo kl\lya ¢ n_ghf _gZ ©jmkkd2Zy

SROLWLFDO 8QLYHUVDOLVP DV D OHWRWGRRJV$QELC
RI WKH 3IKHQRPHQRQ RI ©5XVVLDQ 3RZH

GBDHE?GDH

Gbdhe _gdh :gZklZkby :e dZg”™ \glzebl gZmd “~hp_gl dZn_"ju f_gtegzjh”
ijZ\Z <ezZ”b\hklhdkdh]h JThkm~ZjklI\_gghRDb Oy b$QRVWIZVL\D 1LNROHQNR

>7299gZy klzZlvy y\ey |ky ihiuldhc ijhZgZebabjh\ZIv ijbgbdggmlikb_rtké\hfg gw
©jmkkdZzZy \ezklv2 \hafh ghklb ijbf_g_gby mgb\_jkZebafzhfdfhd f@hlekb ¢Z
kdhc \ezZzklb® HIf_g_gu hkh[_gghklb \ezZklgh]lh ]_g_abkt\ th hijEt&dg o jkd]
Ihl]h bamqg_g n_ghf_g dZd kbkl_fzZ \azZbfhk\ya_c

Dexq_\u_ keWzZklv h[s_klI\_ggh iheblbg_kdZy fukev Jhkkbb\ZjhipelkikbmZe
q_kdhc \ezZklb kbkl_fguc ih*oh® dZmaZevgu_ klyab mgb\_jkZebaf
7KLY DUWLFOH LV DQ DWWHPSW WR D®\D @ LW KW Q HWHKIHX 8§ K HERDQRE HHQ IR
HU WKH SRVVLELOLW\ RI XVLQJ XQLWHKH VIXHQRP BHQ DQPRIGHFIOV VR D (
Rl WKH SRZHU JHQHVLY DQG PDQDJHPHQW SUR MHW/ IS HDIRP WHER G
WHP RI UHODWLRQVKLSV

.H\ ZRUGRZHU VRFLR SROLWLFDO WKRXJKW RIWLADVL 5 REHRF HNGWX\
SURDFK FDXVDO FRQQHFWLRQV XQLYHUVDOLVP

Hp_gblv keh ghklv we_f_glh\ b k\ya_cOjgmkdzZy \EAklyZ2 g_\ha
[_a \u”_e_gby \eZklb \ Jhkkbb dzZd évekph e hgpy illnrd _ g_h[o
mk\hblv kIjmdIimjm b hkgh\gu_ oZzZjzdl_jbkhbdbmhighiZ\ebgbin b z~
kljbjh\Zgby \ Jhkkbb 1Zd dZzd wlh g_ ijgtkdh gz kmsdghklive ijbkmlkl\
\h \k_o klIjmdImjguo dhfihg_glZo h[s lkINalbZ IddhjbgZkdbo nhjf "]
lhwihfm dhgp_il ©jmkkdzZy \ezZklv2 ihllZdpblzegio\lzgh_fIfk~*_evghc k
ju JZa\_jgm\rbkv dzZd fh”_ev ~"Zgguc uh\pvibdpZdl_jgu_ hkh[_g¢
\aZbfhk\yab b ijhp_kku Z I1Zzd _ azZzdhghéZjgiok\bkljZgpg abk

ljb nhjfbjh\Zgbb ~_nbgbpbb ©jmkkdZyhe 2Kk ?] Wjdd d&Zhmbdgmihfy:
glh \ezZzklv \ Jhkkbb g_ ZgZeh]bqgZ bezokllz bfjmlgp kpjz\bebazZpbh
ebgbc Ijb wihf kzZfu_ \Z 'gu_ ijhlib\hj_qby\dyhx¢klgkihf_gaghklb <hac
jZfdZo h[s_fbjh\h]h jZa\blby hgZ knhjfipbyZgeZ Kw aird jh&jadn _gby
km[v_dlghklv a~_kv \ukIlmiz_| gzZklvxy_Adpbjicu gZ&xmskeki\mx|l g_az
;hevrh_ dhebq_kI\h djblbg_kdbo kblmZipiec gb [udkjpmbkgBfh ihl_g|
ijZzdlbq_kdb i_jfZzg_glgh_ ij_[u\lZgb_ \ kblinAplkeh hiflfgakugZcghkll
kiI\by b ijbhjbl_Im dhgljhebjmxsbo ijZzdlbd Z2jhAhwdlyfu hibjZzhgbp_cl
kljmdImju kljhblky ZgZeh]bqgh |Ih _klvI\lmagdb\kZ glbijbehnibdufb q_j_a
ku \ Ihf gbke_ khpbZevgu_ Z g_ gZh[hjhl

Wlh ozZjzdl_jbam_I| \eZklv \ Jhkkbb dd&hkicfhjZddbdheZIbfadk hligh
ith ih\hm \ezZklb Ba q_]h ke_"m_I| \uYh*k\@lhhfjBa\khlklb \eZklguc
kzfh\hkijhba\h®blk@ Qlh dZkzZ_Ilky iheblbg_kdhc b”_heglzZ]kbntez |
khnb_c b j_eb]b_c Mle_q_gb_ f_IZnbmbdke¢ZbbkAdjeko&kBpbZevgh
Ibgghklb <Z gh ihgylv dzZd knhjfbjh\xéWpnwagUdhc llbii \\keazaj_gbc b 1j
hggu_ hkgh\u dhlhju_ ~_eZxl wlh \haflhcguzdH\ghaygealgb \ dhgl
©jmkkdbo? bkke_"h\Zgbc ihdzZz g_ kms_lkMki\in_Iqgllh g\bhfoh”bf
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f_""bkpbiebgzZjgh]lh ih*oh”~zZ ZzZ lzd _ \\zZ{ZgbM2Aehfhujhldhgkljmdlih\ h
kbl _evgh ijh[e_fu H~”gZ ba ihiulhd khaWgbyt | &dihckhAa"Zgb_ dmevl
n_ghf_gheh]bq_kdhc _~bgbpu ©jmkkdbc fbj?2

Dhgp_ilmZevgh h[hagZq_gb_ kfukeh\hgthcijhkhZgtkpbb Mhg | \dex
gZlv \ k_[y ke_"mxsb_ we_f_glu dmeldmjgiZllbjgluebdbgljZevgh_ ihe
gb_ kh\j_f_gghc Jhkkbb b jmkkdh]h ggjud i§jhpb\bledba hgbhgzqz_fh]t
kljzgkl\z Z ke_~h\Zl _evgh b iheblbqg Rdhg chbhkklagh\blky o0ZjZc
ijhp_kkh\ nhjfbjmxsbo iheblbg_kdmx j_Kre\wdh#&hf ghkihxgkl\_  Djhf
wlhlh kms_KkI\m_| f_"gZpbhgZevgZy hhsgHghkZXg bfimdskzyh lijbqzklghk
jmkkdhfm yaudm dmevimj_ bklhjbq_kdb KkéyaRAygflZy Kk Ehkidkdkdbc fbj
f _"gZpbhgzZevgh_ ijhkljZzgkl\h kfukeh\ oph\lgdlhagpbhggmevimjz Z
gZk_e_gb_ |_jjblhjbc dhlhju_ 1Zd beb \edpZgb itkiZlelb fiuo iheblbq_k
wdhghfbq_kdbo highr_gbc \ Jhkkbb W _lelZighhlblpp\bedZZpbhgghc
gZpbb Jhkkbb \ j_]bhgZo ijbe_]Zxsbo d __ ]jZgbpzf

< h[sbc h[hjhl \hreh b jZajZ[hlZggh_ jh bk blakjkihi\u fm:gBguFZdZj_g
dh < I b Ib\h\Zjh\uf X K hij_~_e_gb_ mhjglcfblgh\h]hbdbpbb ©jmk
\ezZklv2 JZaghjh~gu_ k\hcklI\Z b hlebpthdgZgq@ebky Ke_ ~mxsbf h[jZah
\_gkl\h gZkbebb \ ijZzdlbdZo mijzZ\e_gHdyzZdlh\Zgbpdekkkibb dZzd 1Zdh\h
lZnhjzZ imlb b IjZk]jZgbqgghklb

F_IZnbabdzZz _~bgh]h km[t_dlZ \ezZklb ijb*"gh ilgggiykBwhjjzkdju\z
fghl]hagZgghklv b fghlh]jZgghklv ijhbkotkhysblol\kh{siblocybe gbc ihwl
"Zgguc ihroh” kdhj__ y\ey |ky g hdeZdkkbeghWadfbf <Z E4adkdh]h > @
kbgdj_Ibg_kdbf < wlhc k\yab \hafh gif bkke IRgiDIwajn gy dhgp_ipb
ebg_cghlh \j_f_gb® dh]"Z gzZklhys__ idZ#8k]jZeekbbdkjh[ltlbgg_kdbc kieZz\
sbo | _g”™ _gpbc b ©ljZz*bpbhgguo? |h _kbd ifhjdyeupbijzdh _klv fh gh
| _jij_Ibjh\Zlv wih dzd kbIlmzZpbx ij__fklkhgpdtzielbgthh_eh\c * _gby Z ke
| _evgh \eZklb b iheblbq_kdhc kbkl_fu

lhabpbhgbjh\Zgb_ ihgylbcgh]lh Ziizjzlz By \eZ&klgdby ©kmkkibjh\Z¢
"h dhgpz Bf_ggh ihwlhfm dhgp_ipbbvgh_MNZlgly hd gifhlklel _feu g_ keh be!
hrgm iZjZz~"b]fm beb iZjz"b]fZevgmx kkdkkmdMnjigbhy[tlZzdll" b aZzqZkImx h
_Iky mkeh gzg + beb gzZzh[hjhl bf__1 g_q_Ildb_ dhglimju

lh\ur_ggzy Z[kljzdlghklv km ~_gbc ijb\h"bkdhdhmgp hqgelb]bgh >
KZjlhjb d kbImZpbb ©dhgp _ilghc gZlyfdbaOmdbygjlkdbtwatbjmy?2 keh g
e _gb_ \Z'gh h[t_~bgblv iZzjz"b]fZevdgu_ ikdgtuc gZlhkgdb Z 1zd _ k
gh\h_ ihgbfzgb_ iheblbg_kdhc \ezZklb dl Jjibkkbd bqglh iplZ[jgbabl mqg_g
hkhagZx kmsghklb y\e_gby dzZd IZdh\h]h

Dzkzykv f_Ih~"Z ©dhgp_ilghc gzZly db2\Zmglh_IbhMmghkl\gh\ + 1Zd
gZijbf_j dzZd ehyevghklv b ehyevgu_ ]jnhiitojdNa\babwe\ZlgepZzy gzZklv
beb gZzk_e_gby g_ ijbgbfZxsZy mqzklbhwywyp\kkeblbdqz&dhtkygfb fZjd_ju
_dlghklb

Djhf_ ijhq_]h hidjuluf hklzZ_Iky \hijhk _HIgZ gZalakd km[jbn_jbcgh
Ibiz fure_gby dh]*Z qzZklv ijzdlbd azéqjfiki\mvghyhb@pmbHjz2 beb g_
kiI\mxs_]h br_ZeZ hjl]ZgbaZpbb

Lzdbf h[jZzahf k ihfhsvx bamqg_gby hj]zZghgdBdphbbpihkekid bg kljZg
\eZklguo hlghr_gbc dzd n_ghf_gZ \hagbgghthlgjidbhhijbb b jzZkijhklj
gb\r_cky az __ ij_~_eu \ blh]_ \ezZklh[halghk&kiblly fthzdhdhgp _il Ijbg)
dhgljhey b hkms_kl\e_gby mijz\e_gq_kdib ok mjng dibpli\ 2 hva\ihegbfZgb _ hik
[ _gghkl_c iheblbg_kdhc kbkl_fu \ pgghklhdd™h[lgkio[iheblbqg_kdbo ij:
khklz\eyxl y*jh [jZ"bpbc mijZ\e _gby b Hhiklbmi il \egkdévgZpbhgZevgu
km[gZpbhgZevguo j_]bhgZevguo kbkl_f
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GZebqgb_ beb hlkmlkl\b_ iZjz”"b]fu h[glhjgubkA_bgmyghlZ de Zkk
pbb ~“Zgghc ijh[e_fu b y\e gbc k\lyaZgdhbbh k eg JoblbD4pby b f_0Z
j_ZebaZpbb iheghfhgbc Z 1Zd _ gzZ"lZxlgh _hlgAkNouflbbghkblb\gufb
eZ_ | bkke_~h\Zgb_ n_ghf_gZ _s_ [hegs_gbdlmZevdyf \Hhe __ djmig
kl_fu ihgylbc k ihfhsvx mgb\_jkZevgh]h ihZ2éhbBbkkeha&ahAgbty @)jmk
\ezZklv?a j_ljhki_dlIb\gh 1Zd b kha”Zlv hikglyVgauwo jEZa\blgpbc

Ebl_jZImjz

Bjobg X < F_Ilh”heh]by b ijbgpbiu Zdgoebigh deéZjlokbfquokd fz
imeylb\guo |heblbq kdbo b _heh]bc h]khijhku khebKhe =+

Dzjz"" L < ljh[e_fZ hij_’\_e_gby ©i hedod blmg_klddhie] lgZ mdh <t
iheblheh]bb < K %

Dhjh[h\zZ : | Djukvdh < G D \hijhkimihe@kfihgbcef ghtm hj]zZg
Jhkm~rZjkI\_gghc \eZklb Jhkkbckdhc N_%4hkaptg kb\ hgljgdozile Zklb km
Jhkkbckdhc N_"_ jZpbb ?\jZabckdbc xjbr"bg_kdbc mjgZe

Em[kdbc : < Dhgp_il ©IJmkkdzy \edkIwhafhighk]bgbkld ee_dlI
ghlh ~“bkdmjkz lheblbg_kdZy dhgp_idreKplyiebmzZzggeo fbkke "h'

< K +

FzdzZj_gdh ; B W\hexpbhgguc imlv d &hag\bkdpdglEklbhza |z
>We dljhgguc j_kmjk@ 85/ KWWS ZZZBPR@GKUIQAHDWLRQ KWPO

F_M"\N_~"\VG 1l Q_jgurh\ K B D \hljhmgwlhykr@srgehbdlﬂoq kdzy ~_

ghklv?a <h|jhku iheblheh]bb < K
JzZfZazgh\ : O Kziz_\z = : Ij_ab’lngtjktxjay_‘gdﬂ/klybgpblz JZ &
gby \eZkl _c ?\jZabckdbc xjb*"bqg_kdbc "migZe < K
Gbdhe_gdh : : Lmrdh\ : : D \hijhknkdhff_ihhvotheé'h Jgbkke _"h

f 1Zizjz"b]fu ©jmkkdzZy \ezklva& \ kh\j_f_dmphk_gzZmigpjlzfarhlkgb _ (
GZmggu_ dZ"ju < K +

Gbdhe_gdh : : D \hijhkm h ijh[e_fd@oihbkfdjhbZgbhh \ ihebll
kdhf ijhkljZzgkl\_ gZmqgghc dZl_]hjbb ©@ntkkplzlyg¥YeZlglZy [ _ahiZkgh!
EHQH? < K +

Gbdhe_gdh : : Iljhp_kk b hkh[_gghhkmeézZjbklbfg@phd \leZklb \
kbb H[jZah\Zgb_ GZmdZ GZmqgqgu_ d&Z"ju < K

Nmjkh\ : B Jhkkby gZ ihjh]_ gh\h]h fbggu©heh”~guc RhkDgh
guc fbj
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‘2, (8

Mjh\ _gv "bagb gZk e _gby ; e]lhjh”kdhc h]
\ dhgl _dkl_hp _gdb wnn_dlb\ghklb j ]JbhlgZevq

6WDQGDUG RI /JLYLQJ RI WKH 3RSXODLW LWRIQHRE& RMIWAHY0,
$VVHVVLQJ WKH (ITHFWLYHQHVYV RI 5HIJLRQ]

< YDH<?GDH

Ydh\_gdh <Ze_glbgZ :e_dkZ&tbh¥ma ;_elhjhrkdh]lh ]Jhkm~ZjkiI\_ggh]h gZ

bkke_"h\zZl_evkdh]h mgb\_jkbl_IZz ( PDLO #EVX HGX UX
< klZlv_ bkke_"mxlky hkgh\gu_ ihdZaZzZl_eb mjh\gjh " bdiybd y[2k kd b gbZ/ i;_jd]lh~
ih 11 hij_~_e_gZ \azZbfhk\yav f_""m gZijZ\e_gbyfb j_]bdlyzZfevghc i
mjh\g_ "bagb gZk_e_gby jzZkkfhlj_gzZ Kljzl_]by khpbZevgh wihjghkidpckdt
hleZzklb gZ i_jbh”~ ~h ]h*Z bamqg_gZ __ khpbZevgZy khklz\d¥xkEy ijh
hi\_ITklI\mxsbo ihdzZazZl_e_c¢ \ j_amevlZl_ qg_]h \uy\e dubddaedgqg ghlyc nZ djl
amevlzZlh\ hl ijh]Jghaguo ij_"eh’ _gZ fh”_ev khpbZevgh phmht bgyZ k dén cgblyr
Dexq_\u_ kekhpbZevgh wdhghfbqg_kdZy “bnn_j _gpbZpby j_]bhgZevgZy it
gZk_e_gby
7KH DUWLFOH H[DPLQHV WKH PDLQ LQGLBRWRONWLRWKRI WKHQ®% B O &
WKH SHULRG IURP WR WKH UHODWLRQ®RIOS FB HIWZ®GI HF@ D/DKI i A
VWDQGDUG RI OLYLQJ RI WKH SRSXODWLRQ LN &HYWHIURPI RHOGW WRK RV B
UHJLRQ IRU WKH SHULRG XS WR LV FRQ@W/LWKHHGBQDWNVFVRAIL /& HF |

LQJ LQGLFDWRUV LV DQDO\JHG DV D UHYBROWHR | [XEG FKKH® M ® MDMW ILLRRF
PRGHO RI VRFLR HFRQRPLF GLIIHUHQWLDWLRQ RI WKH SRSXODWLRQ
H\ZRUGRFLR HFRQRPLF GLIIHUHQWLDWLR@R|UMWKHRIRBEXGBWLR\Q VWD

<\_"_gb_
< mkeh\byo j_ZebaZpbb KIjZl_]bb ijhklj¥gkikkdghkh ¢ZM\BIbZpbb
i _jbh~ ~h Jh~AZ \Z guf gZijZ\e_gb_f g@mggudebkikighkhhgl jij 1Zpl

mijZ\e_gq_kdh]lh j_amevlzlz L_fzZ gzZ§Zjxkqgl zdlmMmIewgiiklb dzqg_kI\
hp_gdb wnn_dlb\ghklb j _]J]bhgZevghc ih@blbdbjm\fyydadbylwhgZevgZy
dZ dZd gZmqggh_ gZijZz\e_gb_ knhjfbjhhzg\zj *aklevhgighg®4dhggZ kh\j _f
wlzZi_ kms_kl\m_I| fgh _kl\h \a]Jey”h\ b bhMifjzha_gby_hjbbhghf L.
7 F RImev[_j] b < = <\_~ _gkdbc \ k\Hbbdgzmogbcihheblbdhc ihgbfzZxl
| _evghklv hjljzZzgh\ \ezZklb j_ameviZIhf #hdhjlyd _y\reiybfkevoh]lh jZa\b
km[t_dIZ kljZgu > @ :\lhju ij_"eZ]zZxI"bp g dékyjzgkh\_gghfm jZa\b
dhgdj_lguo |I_jjblhjbc h~gzZdh \ I_hjbb_hikgyki\m©hidbidbvgh]h jZa\b
lh fg_gbx < E_dkbgZ b : R\_ph\zZ j B g¥eev@Zy [UHebhlkgh\ZgZ gZ
ijhfbkk_ f_"~m j_]bhgZevgufb bgl_j_ kzfkkllguwkim zgklZkizffo kZfbo j_]t
gh\ > @ Qlh " dzZkzZ_I|ky nzdlhjh\ ih\ur_jgbyhgBAavght\gsndighfbdb |
\j_f_gguc ih?"oh” d ~Zgghfm \hijhkm jzZKdpud X\JA[h\ZadZ4dd F < <ezZ"
? : Kljy[dh\Z X < Eusbdh\zZ ? B =hj[mgh\¥Z> 1@ Zkkfklh_gbb hkg
guo khpbzZevgh wdhghfbqg_kdbo ihdZazZlZ&llr s _<]|iRimekdihdzhje”_ey |
aZl_eb mjh\gy "bagb gZk_e _gby Zdp_géthjgnygbhoblfiZdbgZkZemdby \ dzZli
ijhAmdIlh\ iblZzgby qlh Ij_[m_I hp_gdb wdevdhdghkbdbdbbhg[ezZzklb >
Lzdbf h[jzahf \f_kl_ k gZebqgb_f h]jhfglb]bkke_fh\ghHmqgd h[eZklb
]bhgZevghc iheblbdb \ mkeh\byo JehjBelgthdh kw & hig dfjbcditbkZ b jZkrb
ki_dljz wdhghfbq_kdbo kZgdpbc \ Jhkkbédz jlgagbdZpxbzsdaygh wdhghfb
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Abkijhihjpbb \ k\yab k qg_f g_h[oh”"bfZgdZgwkh_dlipAghtkpb j Jbhg:
iheblbdb
F_Ih”u

Hkgh\hc bkke_ _"h\Zgby ihkem beb | _hj_I|thg vkditg h fdgg fk ditp b bl _
hp_gdb wnn_dlb\ghklb j ]bhgZevghc ihetpsdbyZInmfguwyydbkh”~u j_Ijh
Ib\u h[h[s_gby kbgl_aZ IZ[ebgghcmZlgBaBpbkdhc \ba

J ameviZlu b h[km™ ™~ _gb_

< j_amevlZl_ ZgZebaZ hkgh\guo khpbZevdghawt heghd bm] k'ddy
gZk_e_gby ;_e]lhjh~*kdhc h[ezZklb Z\lhjhf édug¥Yey dgbgihfdlddl nhjfbjm
mklhcgb\mx [Zam 7“ey jZa\blby qgq_eh\_q bkhdh]hb didhiulizegh \ khpbZe
wdhghfbq_kdhc ijb\e_dzZIl_evghklb j_]bhidhdl fy&zzkge | c\ukjtindgyp baghb
gby

Lzd _ z\lhjhf ij_"eh  _gzZ f_Ih~bdZzZ jzZkij_"ihe_gbhmigZk __&h bk
mjh\gx ithemqgzZ_fh]h “hoh”~Z gz [Za_ djBElghtkdlg h\] he blgdplgfumfZz gZ h|
"Zgghc f_Ih”~bdb ijh\_* gZ “bnn_j _gpbZybykghic e[egbkih e]

<uy\e_gu hldehg_gby j_amevlZlh\ khpbZevgh ewdhhgdibb§_jkdhhg
gZf_q_gguo \ ijh]jzff_ jZa\blby h[eZkllc p_e \uo agZg_ghb

Hij_~_e_gb_ wnn_dlb\ghklb j_]bhgZevghblvdih gkl bdinkkm& ek
_Iky ihkj_~kI\hf ijh\_~ gby dhfie_dkgh]hhXgZeghba&v gh&ibewnjZZgh\ \
\ k\yab k q_f p_e_khh[jZzaguf klZgh\blky_bkikley fh\'Zgb ihkh&Ve_ _ggu
KIjzl_1bb khpbzZevgh wdhghfbg_kdh]lh jZabYbiblyf pmjhywib fbkig@lkZev
wdhghfbqg_kdbo ihdzZzazZl_e_c

KIjzl_]1by khpbZevgh wdhghfbq_kdh]h jZh]bkkib; geZ hijhjbdihdhe¢h
]hrZ jzkdju\lZ | hkgh\gu_ p_eb jZa\blblkqgjghbhigzki_ dHkeYhkjh~*ghc be
juo y\ey Iky nhjfbjh\Zgb_ dhfnhjlghc kj_"u fély Kbalpklbg”rkdb gz
k\h_ hljz" _gb_ \ ihdZazl_eyo mjh\gy " kbagl gk _e_gby hl[eZ

< 1Z[ebp_ hljz  _gZ "bgzZfbdzZ baf_g_gbrghkkgdhhghbbghkpd&Zo ihd
e ¢ mjh\gy "bagb gZk_e _gby ; e]lhjh*kdhc h[eZklb

LZ[ebpZ

Hkgh\gu_ khpbzZevgh wdhghfbg_kdb_ ihdZazl_eb mjh\gy "bac
;_elhjh~"kdhc h[ezZklb \ "bgzZfbd_ * 11

IlhdzZzazl_ev

Kji_*"g_"mr_ \u_ " g _"gu_ “hoh”u gZk_e _gby \|f_kyp

Kji_~g_ f _kyggZy ghfbgZevgZy gZgbke _ggZy
azZjzZl[hlgzy iezlzZ jZ[hlgbdh\ hj]ZgbalkZpbc

<_ebgbgZ ijh blhggh]h fbgbfmfz \ Kj_~g_f gZ|"mrm
gZk_e_gby
Qbke_gghklv gZk_e_gby k ~_g_"gufb “hoh”Zfh gb"
\ _ebgbgu ijh blhggh]h fbgbfmfz

KhklZ\e _gh Z\lhjhf

Lzdbf h[jZzahf aZ ihke_~gb_ Ijb 1h"E[&éZklbd]hHjhREdhlg\Z Iky ihe
|_evgZy ~bgzZfbdz baf_g_gby hkgh\guo ktpb Zidwgha &lid feg lef mgj h\ gy
gZk_e_gby Kj_~g_"mr_\u_ "hoh”u gZk_bBkgbyevgh ]Jh/Nm~ Zlgujhke

b "hklb]leb mjh\gy jm][ ihdZzazl_eyhigghfb g2&vghazZalhjlz
i_jbh”~ m\_ebgbeky gZ jm| \ IrgAjlijfty WiadjdhEbdbgbfm
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m\_ebgbeZzZkv gZ glh Jh\hjbl h ij_\WZ ¢bbhi*"HihgdZk_e _gby gz |_
p_gh\hlh jhklZ Qbke_gghklv gZk_e_gby ikh"bYhggkl\b fbghfmfz \
]h "m khklZ\beZz luk g_e qlh gz \ Fhomr _<Zg gth hif _Iblv qlh
]lezkgh iezgm KljzIl_]Jbb khpbZevgh wdlyghféhhjkdkphdzhl\dazklb gz i_
~h ]hrZ "~hey gZk_e _gby k »_g_"gufibaqthghighHfbbbbgghYhefbgbfmf
\ ]h*m "he gZ [ueZ khklZ\eylv g_ [lgdhaghf Ah*mht g_ [he__
lh nZdIm \ ]h~m \ h[eZklb g_eh\ oghkib[gZ& _ceblgoy bf_eb ~
gb”_ ijh blhgqgh]lh fbgbfmfz \ ]hAm =

K p_evx hp_gdb wdhghfbq_kdh]h jzZ\_gkk\dhj@k kgl Zpdp tbgvhoh” h\
e _gby ; _elhjh~rkdhc h[eZklb jbkmghd

>bgzfbdZ bg”"_dkZ dhgp_gljZpbb “hoh~h\ bg”~_dk >"bghb
\ ;_e]hjh*kdhc h[eZklb aZz * 11

< ;_elhjh~rkdhc h[eZklb bg”"_dk >"bgb \e ]hghh kg Xkl1Z\b f_gvr_

]hrz GzZbf_gvr__ agZq_gb_ azZnbdkbjh\zghzdbf h[hz2aht& fh gh ]t
\hjblv h Ihf qglh j_]bhgZevgZy iheblbd&zZklle]gjifXdehcgh gZ jZ\ghf_
jZKkij_~_e_gb_ ~“hoh”h\ kj_"b gZk_e_gbyh kff kilblvk hilkim\KI\b_ ~bgZzZfl
"Zggh]h bg”r_dkzZ aZ ihke_~gbc ]h™ baf_¢ lgbklZbeh ih 1h

G_f_g__ \Z guf \ \hijhk_ hp_gdb wnnZeéhdlgd kitbep1bhiibgy\ey Iky
ke_~h\Zgb_ b jZkij_"~_e_gb_ gZk_e_gbyguitkjdjbd _foxxr\\egBhoh”rzZ \
k g_f gZ hkgh\Zgbb "Zgguo DjzZldh]lhbg_ Kdahpth k[ Klggddkl; _e]lhjh”~kdhc
klb \u~r_ebf ke_~mxsb_ ]jmiiu gZk_e_gby

+ , ]jmiiZz k “hoh~zZfb f _g__ ijh blhgqgh]h fbgbfmfZz

+ ,, ]jmiiZz k “hoh~zfb \ jZzaf_j_ hl fdgbfipgifhBlhqguo

£ ,,, ]jmiiZz k “hoh~Zfb hl ~h ijmbhihgguo fbgbf

+ ,9 ]jmiiZz k “hoh~Zfb ijh " blhggulmefbgbfmfh\ b [

LzZzd \ |Z[ebp_ ij_~klz\e_gh jzZkij_"~_e]obh"lgdikc eh[@EKIb ih \_e
gbg_ kj_"g_"mr_\uo *_g_"guo “hoh”~h\ aZzkgh Z\lhjKdh&Hh]dh”~bd _

Lzd \ ]h m gzZb[hevrZy "hey gZk_e _,gbjymijbgihd~re _ebyghlg,, *ho

NZ NZggZy ]jmiiZ oZjZdl_jbam_Ilky \_ebldibghohkRiZz N\gijf kyefydh hl I
jm[ "h luk jm[ <Z guf nzZdlhjhf y\ey glkky gbx*"gebygdkk e gby k

"hf f_g__ ijh blhggh]h fbgbfmfz k ih _ JkAklkhbdehs _gb
gZb[hevr__ dhebqg_kl\h gZk_e_gby ; _e]hjh~kdhc h[ei%hb + \
]h*m b + \ Jh*m ijbgzZ~e_"bl ,MjphiNu blbf~Ah!l ijh blhgguo !
gbfmfh\ < p_ehf ~bgzZfbdZ ih h[ezZkllf iklehkbl _fvgidyhkhf "ey mijZ\e
g_kdbo j_r_gbc g_h[oh”bfh h[hagZgblv _glb i thed ©[huluo? \

]h*m gzZ”~ "he_c ©[_"~guo?d \ ZgZah]blgghd ihjphpZl _evguc wnn
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hdZau\lZ_| m\_ebq_gb_ jZzkkfzljb\Z_fh¢ZAbgkjlhizh fyphbeb ch\ ]h”Am
[ _~guo b [h]Zluo ~h ij_\ur_gby gbkiesm_gghkllmgZ9 ]jmi
LZ[ebpZ
KhpbZevgh wdhghfbgq_kdZy “bnn_j _gpbZpby gZk_e_gby ;_e]hj
az + 11 ih f_Ih~m Ydh\_gdh < :
<kz gZk_
il
o 1im
oo 1Jm
9 1imi

KhklZ\e _gh Z\lhjhf

<Z guf djbl_jb_f ijb jzkkfhlj_gbb mjh\gyy beeybxIkZkhptzgb b kljr
ImjZ jZkoh”~h\ JZkkfhljbf hkgh\gu_ klZlvb;j2KbpthRddhzkh e Zgdp 1Z[

LZ[ebpZ
>bgZfbdZ ihlj_[bl_evkdbo jZzkoh~h\ gZk_e_gby ; _e]lhjh”kdhc
\ + 11 ih dZl_]hjbyf
KlZlvy jZkoh”h\
ljh~mdlu iblZgby
HA_"~Z b h[m\v
@DM
;ulh\Zy | _ogbdz
A”NjZ\hhojZg_gb |
HiI"uo b dmevimjZz
H[jZah\Zgb _
KhklZ\e_gh Z\lhjhf
< ]h m jZkoh”u gZk_e_gby ;_e]lhjh”~kdrhdluh [&ZXgl yg X hij hZ2\ |
hl \k_]h h[tzfZ Ijzl qlh gZ gbgZdh gZh~zZ Hor_ q_f \
Am AZIljZlu gZ h*_""m b h[m\v \ 1h” m1ghkibdjZ2Mogebkv gE

guf ijb jZzkkfhlj_gbb mjh\gy "bagb gZk_ e agbpbb jiffidjzZzdfjjZablby h
ah\Zgby dmevimju b a”jZ\hhojZg_gby klzZg&Z\pZkygBkke_ g¢lbyZ glzb »
gZijZ\e_gby JZkoh”u ih dZIl_]hjbb ©h[jZlahkbgvgh ) jiAaMmeby ihdZ:

]h m kgb  _gb_ jhklZ gz hlghkbl_evphm \_JjgmzZeb\lkv gZ mj

]lh~Z b khklZ\beb hl h[{s_]h h[tzf@gd¥|Kbll mZpbehhbf_qzZ _ Ik
oh”"Zo gZk_e_gby j_]lbhgzZ gz a”jzZ\hholjikkyg jgboh®@AhgZ dZ&ZImjm |
hif _Iblv glh gZk_e_gb_ ij_"~ihqeh mlddayZIldmevimjgko f_jhijbylbc \

wdhghfbb [x*" _1Z \ ]h"m jZkoh”~u gz hm*jiocephjdmpvimihdjZlbe
hlighkbl_evgh lh~rz
AZdexq_gb_

Lzdbf h[jZzahf fh gh k*”_ezZlv \u\h”® h Ihf_g]hjh*kdzZzyhApeZklv k
fbjh\ZeZ ohjhrmx khpbzZevgh wdhghfbgy kdmx]fiZzeohhdAfbd_kdh]h j.
j_lbhgz 1zd b ~ey nhjfbjh\Zgby hkgh\ jZadBkby nyjhygy hjagklb jZa
gZ b ijbgylZz dzZqg_kI\_ggZy “helhkjhqgzZy kIhEI\ Jbky\pizxes\tb IbkhipbZe
wdhghfbq_kdb_ ijh]jzffu <f_kl_ k I_f_ebeijugylbdZ\aKljZl_]bb jZs
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h[ezklb gz ~Zgguc fhf_gl g_ "hklbygmpbb dhfmkldvg gbx Fh gh Jh\h
h g _]hlh\ghklb j ]bhgZevghc iheblbdb d mgbk b2 'dmdjufggdpf baf_g_gb
LZd g_h[oh”bfh ih\ukblv wnn_dlb\ghkjyvZg¢hyl\eXigllbkNhb mkeh\byo [uk
baf_g_gbc \ wdhghfbg_kdhc dhgtxgdIimgh”® @_mhefybfizZighx fgh]lhdhfil
g_glgh]h khpbZevgh]h dezkl_jzZz dhlhgagfhpbki wahiglhZlmgk_kdh]lh j_am:
\ kbkl_fm [_kij_julgh \hkijhba\h?*ys Jhk¥ilqlZenA _q_kdh]h d

Ebl_jZImjz

<eZ™udZ F < Kljy[dh\Z ? : Eusbdh\Z X B NzZd[mghjZa\blb
dhgdmj_glhkihkh[ghklb jhkkbckdbo fZdjhjdZbHmBydnhjfZW\bdZghfb L
< K + '2,

E dkbg < R\ _ph\ : J ]bhgZevgZy hgpblpdB Jhkkebfudj r _gb
Kl Jhkkbckdbc wdhghfbg_kdbc "mjgZe <

FmoZf Ih\Z : > Nhjfbjh\Zgb_ 1jZ _dlhhbpZa\bbhhg2Aeaghlkbfhklb
ijhnbey bkihevah\Zgby q_eh\ _q_kdh]h dZiglZé2MFGhMgZGZmdZ hJjz
gb_ wdhghfbdZ K _jby Wdhghfbdz < K +

IlhklZgh\e _gb_ ijZ\bl_evkI\Z ; e]lhhh*kdhc h[eZklbi O©H[ ml\_]j
A _gbb KIljzZl _]1bb khpbZevgh wdhghfbqg_ kjhhkKdhZahpéeEklb @lh i _jbh”

]Jh~rza >We _dljhgguc j_kmjk@ 85/ KWW S&WHJIEYZHFRILVKQ WX

GRF EDVH 5/%: Q GVW D; \W37\ <:% VY'

JZkihjy® _gb_ ijzZz\bl_evkl\Z JN hl <N _gb@®HKIjEI\ Jbb
ijhkljZgkl\ _ggh]lh jZa\blby Jhkkbckdhc N _“h jZpblhyZZ i>Wedljhgguc
kmjk @ 85/ KWWSV ZZZ FRQVXOWDBW UX GRFXPHIQIW OF ®RQIDB (

ED | GDF
KZ[bjh\Z AW KhpbZevgZy ih""_j dZngkzekh\dygbgjdakkbb \ wd
fbdzZ b mijz\e_gb_ gZmqgh ijZdlbg_kdbc "migZe < K

KhpbZevgh wdhghfbgq_kdh_ iheh' gbb L Ajpelkkge hiejpklru G
Q j fbkbgZ L G Q_j fbkbgZ | G =halyfplthZz ? :?\j@&bckdbc xjbA

kdbc "mjgzZe < K + kl Ydh\_gdh
RImev[_j] ; F <\_" gkdbc < = J JthdBkkbBEy lihhgbllbbd kdb_
\u azZ”Zqb b f_Ih~u j_ZebaZpbb F =_ebhk :J< Kk

Rmeydh\Z < < <aZbfhk\yav pbnjh\bhggbb b dlgindtkdBhgbb gZ ijb
j_ ;_elhjh~kdhc h[eZklb &[ Ijm~*hmeE HZdmmgzZzdhga ©Wdhghfbg_k
hizkghklv khpbZevgh wdhghfbq_kdboh&bkighkNaahlithd j\ ~ 2?2 @ Kljy[
\hc G : =_jzZkbfh\hc : F Dmebd ;_e]lhjh® HKH Wibp_g

Rmeydh\Z < < Mjh\_gv "bagb gzZk_e[abkilh_daKgh\kuhdthpbzZe\
wdhghfbqg_kdb_ ihdZaZzZl_eb K[ gZmgZjljgZmqgOjjZElbg dhgn "ey
lh\ fZ]bkljzglh\ Zkibjzglh\ b fheh”uo mqg_ighe Gudjdha&\devby gZpbhgz
ghc b j_]bhgZevghc wdhghfbdb? ; e]hjh® HHH Wibp_glj
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‘2, (8

ZrdbjkdZy wgpbdehi_~bklbdZ \ kbkl _f gto¥nbggh
gZmgguo hj]J]ZgbaZpbc J_kim[ebdb ;Zrdhjlhk

%DVKNLU (QF\FORSHGLVWLFV LQRW&H GJMVWHIFG RoIF & IF
2UJDQL]DWLRQV RI WKH 5HSXEOLF RI %DV

M K:BLH<

KZblh\ Mbev~rZg =bevifdggtbgqmbehk gZmd gZmqguc jmdh\h?blZ&M ghfk m”
ghlh  mqj_""~_gby gZmdb J_kim[ebdb ;ZrdhZhhkl&g pb@ ghridp pky 2 ?
HQF\FORSHGLD#EDVKHQF UX

;ZrdbjkdZy wgpbdehi_~bklbdz ij_~klz\e_gzZ \ klzZlv_ dzZd kjE\gbEZnmegghc:
Nyl _evghklb dhlhjh_ jZa\b\Z _|ky [he_ _ e | \lhj jzEkfZNbid X Q9 2Zym
| _evghklv ih ihAlhlh\d_ wgpbdehi_"bg_kdbo ba”Zgbc_ddghbghkladd & a \pl"hke\v
kilb wgpbdehi_~bqg_kdb_ bkke_~h\Zgby +* dZd gh\uc vbh_g¥gbdggb bkkdZ
Ilv_ m”~_ey |ky hlebgbl_evguf hkh[_gghklyf wgpbdelgiby giZimdlg hdcez gz gtzliy 2\
dju\zZxlky bf_xsb_ky ijh[e_fu [Zrdbjkdbo wgpbdehi_"hklhd jmrd gdby\Zxlky
Dexq_\u_ keWwgpbdehi_"~by wgpbdehi_"bg_kdh_ ~ eh wgpbdehbhykdbd:
gZy wgpbdehi_"~bklbdz [ZrdbjkdZy wgpbdehi_~"bkllkeZ *"hwggeply e hfibjhh g
kljZzgh\_~q_kdb_ j_]bhgZevgu_ wgpbdehi_"bb

%DVKNLU HQF\FORSHGLD LV SUHVHOQWHAEGG L QHWWH RBQU WL V& HHIMVDI I
EHHQ GHYHORSLQJ IRU PRUH WKDQ \HDU¥XEHFEB&HVBRX KRB WRQAW.\G|
WLRQ Rl HQF\FORSHGLF SXEOLFDWLRQW B VKRQIFDRI WKWLWLSHYV HQ |
DV D QHZ W\SH RI VFLHQWLILF UHVHDUF®&HO0WRKWXWWHYWILRG W NVYSFI
GLVWLFVY DV D GLUHFWLRQ RI VFLHQWADNVK MRW N QW W-HD RI$LNOAL V@IV S
WKHLU VROXWLRQ DUH LQGLFDWHG

.H\ ZRUBYF\FORSHGLD HQF\FORSHGLF FDVHIHREUIO® RIQHGCHVYRIH G L
HQF\FORSHGLVWLFVY HQF\FORSHGLF RQDXG HHM\EEROIKBG IFIRK QW U\ V'

Hkgh\gu_ iheh _gby

< ;ZrdhjlhklZg_\ gZqZe_ o Jh~h\ ;; d_ich2 ]ifbHldnibredpbdehi_~bqg_kdbo &
ijhn_kkbhgzZevghc hkgh\_ fZjlz ]h "Z ginéd _igbgyKh\ihlkZ Fbgbkljh\ ;z
kdhc :KKJ ©H ih”lhlh\d_ b ba”Zgbb ;H&cdWwgdhde kh\” blbd fZy Ihlh ~_ ]
klZz\_ BgklblmlzZ bklhjbb yaudZ b ebl hEPAmgughyZedvAkdhflhb gZmd KKKJ |
]imiiZz ;Zrdbjkdhc kh\_lkdhc wgpbdehi "bdbbba[jdatefh\wgpbdehi_~bq_kdh.

Ih]~"Z [ueh ijbgylh gZau\Zlv gZmggmx dZ[wigpbleihi*]hblg\ kdbo barZgbc \
klZzg_ jZa\b\Z_Ilky [he__ e_| H[ bkdjjikia kdh avZmtbdre pZ2r *bc bo f_kI_ b j
gb h[s_kI\Z [he__ ih”"jh[gh jZzkkdZazZgh \>g@r_thhhdghi Zfmbb *Zgghc jZ[hl_

ih~_eblvky k\hbfb jZafure_gbyfb h gZmqgub Z¥i]Hiiad _jAyglubdehi_"~bqg_KkK
NZgbc IThA]lhlh\dm wgpbdehi_~bc g_\hlafti_@h"hlemgh&l\2yjZ[hldb |_hj_Ibqg.
gh\ wgpbdehi_"bqg_kdh]h ~_eZ \ Ihfbgbkenl|Hf jifdbHdpe b k~ _eZgh g_fZet
I1Zo Jhkkbckdhc N_~ _jZpbb khklhyehkvbogdhmaogh gghkicbich kjh[e fZf j_]bhc
wgpbdehi_"bklbdb ba gbo \'] M +4A KkgbhZ&azigh[mj]l_b \ Q_[hdkZjZz
kdbfb wgpbdehi_~bklzZfb \uims_gh k[hiphkdhwlgphbldeh®<*bklbdb? ghf_j
bf ggh]l]h "mjgZeZz fhghljZznbb > @ dhthjdeAdy \kedbajhphvidm |_hj_Ibqg_|
ijhkh\ wgpbdehi_"bklbdb <hreb \ gZmqgggguh[hghfbijl jéthgu ©wgpbdehi_~»
h[hagZqZxsbc gh\luc \b”» gZmqgghc ~_ylhé&dghwbpbdehi*TMog_kdbo ba”Zg
| _jfbgZz ©wgpbdehi_"bg_kdh_ ~ _eh?a bgOwlhgebdlrhdZdbgl®*ek\ d h[eZ"Zxs
jhggbfb agzZgbyfb gh b dZd mqg_guc ijbdbiB&Eibih\thg2kgpbdehi_~bc >
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gZf_j_gu \ij_"~v \ghkblv k\hx e_ilm \ jZ&&jbldmjhkth\ Wogpbdehi_"bklbdb hlk
j_lbhgZevghc

<\_"_gb_

[j_~ijbgbfz_fmx gZfb ihiuldm jZah[jZlvkyadAdijhkZo \ gihal\Zgbb
ghc klZlvb ohl_ehkv [u gZqZlv k mlbjkdZgbwgpdtdelzrdbklbdzZ \hagl
klud_ gZmqgghc b banrZl _evkdhc ~_ylgZmdbklihcbybgpb4Zm\ mq_guo ¢
kiI\b_ g_h[oh”~bfhklb m~h\e_I\hj_gby ihyjbpghpgdb gdmidbe b jZkijhkljZc
wgpbdehi_"bqg_kdbo agZgbc h ;ZrdhjlhiglZjh"™ b Kgrdbjrddhtibo djm]h\
e_gby <ijhg_f \k_ i_j\u_ fbjh\u_ kljZphhgZgevkdb whgpbdehi_"bb \h.
ba aZ \hajhkr_]h h[t_fZ agZgbc h fbj_ dhdhjlig g j\hlalilg gh [ueh jZzaf_|
\ hrghc beb g_kdhevdbo dgb]Zzo h]jhfgue §ZRki\imaggdgbcihdbf keh
gZk _e _gby ex”b nbabq_kdb g_ fh]led _pgguhblvg¥igbyZdhirgZagZq_ggu
ki_pbzZebklzf <k_klhjhgg_ h[jZah\Zgguhf IgzZzén\ hdihlhh 'agzZzgby ih k\h,
pbZevghklb b ihemgb\ hkgh\gu_ k\_dkybBahdjdZ dbc wgmbdehi_"bb j
NZggmx ijh[e_fm

Wgpbdehi_"bklbdzZ klZez gh\uf gzZijz\e_ghghlgBmggihc]hlifgld_ \
imkdm b jZkijhkljZg_gbx wgpbdehi_"bqgghdba”"B& "&gbtZyGZmp4g _evghl
ih~]lhlh\d_ wgpbdehi_"bg_kdbo ba”"ZglydeygdkgzZhr*"§dbfFepa \b~h\ gZn
| ogbg_kdhc ~_yl evghklb < khhil\_IklI\bBdkgRf b jZ2dgghf J _Kkim[e
;ZrdhjlhklZzg ©H gZmgghc b gZmqgh | h&kglb?dy_ gdimgdh V| cegMog_kdzy ~
ghklv gZijZ\e_g9Z gZ ihemqg_gb_ ijbf_g‘egyp a@hkwobayZegbc ih*q_jdgm
+ M K j_r_gby | _ogheh]bqg_kdbo bg lgdggudkhphbhghdhq [mfzZgbl
ijh[e_f h[_ki_q_gby nmgdpbhgbjh\ZgbyijaBm\dB ki\Z giizdlb Bbghc kbk
HgZ gZijZ\e_gZ gZ ihemq_gb_ gZmqggwlZlogbdbRdhglZzmgaimd _ogbqg_
ijh~mdlzZ : gZmqggh |_ogbqg_kdbc ijh”*gll o gjthd nkdllhgZmgl_evghklb
kbjh\Zgguc gZ ex[hf bgnhjfZpbhgghf ghkbiQogucb‘ey {gZalyZgpbb Fu
l1Z_f qglh mg_gu_ wgpbdehi_"bklu aZgbbgxkdhgZmygghevghklvx M[_"
wlhf fh gh kjz\gb\ \ur_baeh _ggh_ hij_"\h*bfbf Ik gkdhfijbZrdbjkdb _
wgpbdehi_~bklu gZ hkgh\_ bf_xsboky ag4amdpghibkpfpzZVklafakdhc ~_yl_e
kha”zxl gh\u_ ih _nhjf agzZgby h J_kingleMted_ihXudhghbwk!|Zz bfbr""Z m
\Z_fhklb \ fbj_ bg\_klbpbhgghc ijb\e kiZlZzgbghklbgztk \b_gby j_]bhgZz
hibg_kdbo gm\kl\ kha”Z | gZmqggh_Evkglhag_kightmdlaXAb”_  wgpbdeh
Ajm]bo kijZ\hqguo ba”Zgbc azZnbdkbjhdZlygwe dPhlgogfogauhkbl _eyo -
jZKkijhkljzg_gby \ bgnhjfZpbhgghf ijhkljZgkiRkhjZdebdgglufgb iml_f j_ Ze
aZpbb

F_Ih”u

< klZlv_ ijbf_gyxlky h[s_gZmqgu_ f_lh~uaZgdghad pbkkbgI|®_ "md
ZgZeh]lbb Z 1Zzd _ "bZe_dlbq_kdbc fki\yavnnjlzdlehjoowsd g\e gbc f_""m
b bo "bgZfbdm

J amevliZlu

Ih~1hlh\dZ wgpbdehi_~bb + \_kvfZ kehuguwd i}bhpvkyk \ Qulh[f jZkkfl
jbf wlZiu ih~"lhlh\db \uimkdzZ b jzZkijhkljZgq gld/b w dopaly'dZeghbic
wlZi + wgpbdehi_"bg_kdb_ bkke_"h\Zgby
kbkl_fzZlbazZpby bf_xsboky agzZgbc \hichwbpbldébb_ Rblb f
hij_~ e _gb_ kl_i_gb bamqg_gghklb badmd guw\e \gbhkh\ k ijble_
gb_f gZmqguo dhgkmevliZglh\ b qe_ghhcgdmegeghgb”"Zdpbhgg

+ hjl]ZgbazZpby ijbdeZ”~guo gZmqguo bkkegb'h\gZ glbacm?e yg gnkd j ¥hgi j h k

t jZajZ[hldZ dhgp_ipbb f_Ih"bdb ih~lhtAldg_Ikahlgbkelb\gbdz i_
gy klZl _c

+
+
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+ hij_~_e_gb_ Z\lhjh\ gZmqgguo j_p_ga‘eyl hhb hLMddl Kzl _c b
]bo fZI_jbZeh\

+ ih”]hlh\dZ ko_f h~rghlbiguo klzZl_c kZgbgbklzgby gBMhlih\db
kljZpbc
gZmqggh_ j_~Zdlbjh\Zgb_ klZIl_c
\g_rlzZlgh_gZmqgh_ j_~Zdlbjh\Zgb_ Wb _jc p_gabjh\Zgb_ klZ
ijh\_jdzZ khhiI\_IlkI\by f_Ih*"bd_ b ko_fzjffbidetihlh\db fZI
khihklz\e_gb_ nzdlh\ \ klZlvyo ijh\ bjididheayaWwe&gdblyklpZzgkebl_
b wibfheh]bb
wlzZi £ j_"Zdpbhggh ba”Zl_evkdZy b om”~h _klI\_ggghHadgohy kc
ebl_jZImjgh_ om”~h"_kI\_ggh_ j_"ZdéphkiZdpbcklZ]l_c b b
\_jkldz |1_ogbg_kdh_ j_~Zdlbjh\Zgb_t_dhjj_dlhjkdh_ ql_g
wlZi = iheb]jZnbg_kdh_ bkiheg_gb_ pbnjh\baZpby ba~Zgby
jZaf_s _gb_azdZzZaZz
dhgljhev aZ dZq_klI\hf bkiheg_gby
ihemqg_gb_ IbjZz Z dgb]b pbnjh\bazZpbybweZdbjyhgghc \_jkbb
wlZi = jZkijhkljZg_gb_ wgpbdehi_"bqg_kdbo agZgbc
gZiheg_gb_ J_]bhgZevgh]h bgl_jzdlg\&hkd hwgpbdehi ©xZrdh
klzg2 wgpbdehi_"bq_kdbfb b gZzmqggufb ba”rZgbyfb

+ jZkijhkljZg_gb_ wgpbdehi_~bg_kdbo bBg¥4ogldb gweadiphbghas |
ku \ Bgl_jg_I_
ZebaZpby dgb'ghc ijhmdpbb
dezfgZy ~_yl _evghklv

| _j\uc wlZi £ wgpbdehi_"bqg_kdb_ bkkegZitb\4dhkfZzdjbhjulky dZc
\uc \b”» gZmqgguo bkke_ "h\Zgbc gZjy*mbk ifhagjeztfggfBevigbkdh\ufb
ke “h\Zgbyfb b jZajzZ[hldZfb KZfuc \Z ' gecawkAblljeyowxseb\j f ggl
ex"kdbo azljzl hg azgbfz_1| hl hrghc\|] flbgBh hhekW\lmggh]h gZ ih"]l
wgpbdehi_~bb Ij_[m_I ijb\e_qgq_gby [hegrihgjlhodhehgpkRA&Zbklh\ \ dZ
Z\lhjh\ gZmqguo j_p_ga_glh\ b gZmqghfo jj_~&ylhhhlhIBWib k_fblh:
;Zrdbjkdhc wgpbdehi_~bb ihlj_[h\Zehkv_ 4 “eyb\ulm&ddh\k_o Ihfh\
]hih\d_ fgh]hlhfgbdZ [ueb ijb\e_qgq_gu [hé_pbZelkdhgba lgAZmqguo
\Zl _evguo mqj_ "~ _gbc ]hkm~ZjklI\_ggug]ZdaZkbc gguo

GZmqgZy jZ[hlZ ih ih”A]lhlh\d_ \uimkdmwyg pbkighklbg_d&hibo ba
kbevgh hlebqgzZ _Iky hl "jm]bo \b*"h\ g@mW@dhckbgylaeggdgmigghc ba?’.
ihebl]jznbqg_kdhc ~_yl_evghklb b jZ[hlu iwgBkdékijZ2dpgglkdbo ba”.
agzZgbc Ih wlhc ijbgbg_ Ijm” mqg_gh]hmagothdle hhljZiklel2\bdZ hleb
Mg _guc deZkkbg_kdh]h gZmggh bkkelnMZ\ Ddle e Wkdehdh bg¥ipulZ | gh
gby ih k\h_c hljzZkeb _]h Ijm~ \ hkgh\ghjzigtd\b*tmbBg beb \ g_[lI
dhee_dIb\_ Z\Ihjh\ azZgbfz_Iky ihimegguaoZpbm*h\kh[Myg_gu
wgpbdehi_~bkl Ah[u\Z_ | gh\u_ ih hhjjfggadBdgbkijk\tkkggh]h o0zZjzd!
p_ehklgh]lh ij_"klzZz\e_gby h[t_dIZ bkkeahhuXgbly dhedjldbgmx gZ
jZ[hIm \hle_dzZ_1 \ wgpbdehi_"bqg_[lhelvrm&kemtimZggyguo b ki_
klh\ gZmgguo h[jZah\Zl_evguo mqj_ Yuwbb[s]hkim*ggklo hjlZgbazZp
aZgbfz _Iky ihimeyjbaZpb_c¢c wgpbdehi Mibgd kKdd avgpgZdiditi hfbg_kdb
"h\Zgbc

Hlebgbl _evgu_ qg_jlu wgpbdehi_~bq_kdfthc ghZ m[ggZh s I[N lw ijb |2
kfhlj_gbb hkgh\ghc p_eb JezZ\ghc aZgHE\guoijgZijad¥ bghk ~_yl _evgl
pbdehi_"bq_kdh]h mqgj_"~_gby LZd hkgghigltbc pMe&xI N ©y;lZredbjkdZ
pbdehi_"by2 y\ley Iky m~h\e_I\hj_gb_ ihljJ [gimklelbddpZkZred hg btyk1Z g
kbckdhc N_”_jZpbb b azZjm[_"guo kljzZgzZihggdhk _Kilj\hgohec gognhjfz)
;ZrdhjlhklzZzg_ ihimeyjbazZpby ~hklb  _gbd\g@zZmgogh|é@bkibh[sek\gZy

+ + 1+ 1+

+ I+

+ 1+ 1+

I+

tj_
tj_
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mqj_"~_gby = gZiheg_gb_ fbjh\h]h bgnhjfKpZhglgklh\ ijpkfizd ZdImz
gufb wgpbdehi_~bqg_kdbfb agzZgbyfb h ;@bdtypoklzggpbdglzi_~bg_kd
ijbdeZ”"guo gZmgguo bkke_ _"h\Zgbc bb§Zkddbwkgh[hhebhyqdhlh\dZ gZ |
gh\_ wgpbdehi_"bg_kdbo b “jm]bo kijZhfiZggoc " "&gbdlipgizgguo ghkb
b bo jzkijhkljzg_gb_ y\eyxlky ij_~f_Ihf »_ybyeVghdkbhklmgg wypddehi
Abklh\

Hkgh\gufb gzZijz\e_gbyfb ~_yl _evghklb gZgZzZklhyg] ~Njghyy\leyxl
ky gZzmqggh bkke_"h\Zl _evkdzZy jz[hlz imAkipdkzfimehdzhby gZmqggl
| _¢ b \uimkd f_Ih"bq_kdbo ihkh[bc pddmir\ebalpbgyZeéxigh]lh bgl_jzdlk
wgpbdehi_~bqg_kdh]h ihjlzez ©;ZrdhjlhklZgBlhgg]lzhkdhs kl¥hggh
iheblbg_kdhc b khpbZevgh wdhghfbq_khich*blaldd djz ki mpieimékd wgpbd
Abc ih JThkm”ZjklI\_gghfm azZz”"Zgbx b azdBpZAwijbRogf hkgdblpZnbc ~jn
gZmqgguo b gZmggh ihimeyjguo ba”ZgbobgakiijhkbjZ kdpmo agggbc \ p
\hf bgnhjfZpbhgghf ijhkljzZzgklI\_ b j_ZebaZmhlybdgbj ghezZijh hdZau\Z_
mkem] b ijh*mdpbb mqj_""_gby

HlebgZxlky b hkgh\gu_ ihdZaZl_eb j_allbhewbdlind ehiybegvgdokh]h m
A gby WIlh dhebq_klI\h him[ebdh\Zggufowkdgbdehh_ X®hikhdkdb \ j p_gal
fuo "mjgZeZo JBGP hjt _f ba”“Zgguo wgghbtdekijZAbhgghkeh\ gZmqc
ithimeyjghc ebl_jZImju \ mqgq_Ilgh ba”Zl_ ewilboZeébmkZLdaldhre\Zgguo klz
JBWI ©;Zrdhjlhklzg?2 ihk_szZ_fhklv we_dljkiggklgZgkghkhdghZguo ba’
gbc

LzZzdbf h[jZzahf gZr_ wgpbdehi_"bqg_kdhlikymmjgbdZghguy\ejzabl_e
hlebgzZykv hl dezZkkbg_kdbo gZzmgguo mgHdgh _yw\ey jIKkimhébd "hfkl\_g
mqj_""~_gb_f :dz”_fbb gzZmd J_kim[ebdb _;Zb#hjlhKkl4dobdZzedp gZmqc¢
f_Ih~bg_kdh]lh jmdh\h”kI\Z \ kljZzg_ gh_\dle\b Zb¢_¢ \iuikegylv nmgdp
1j_"klZ\bl_evklI\Z :GH ©GZpbhgZevguc gdwmgph dijj2atha¥tZyg jhkkbck
wgpbdehi_~by 2 ih ih”~]hlh\d_ fzZl_jbZeh\ heyZddtkjkbkk&idi]h gZmq
h[jzah\Zl_evgh]h bgl_jzZzdlb\gh]h wgpbdehi ONg ddiy?lh ihjlz

;ZrdbjkdZy wgpbdehi_~bklbdzZ gzZzdhibez [hrevhh¢hhhdd jZylglpubdehi
"bc gZ [mfZ ' guo b we_dljhgguo ghkbl_eydamf " "Zlghdjdhfyhmexy Iky eb’
kj_~b j_]bhgZevguo wgpbdehi_"bq_kdbaltkejgd khynk I ZdyZigibkI\m wgpk
"bc b g _nhjfZevguf gZmggh f_|h*"bgq_kdbH@Z gdfifhf I"eyjlgbdlb\m jZa\b
gZfb jZajzZ[hlZg ©Iljbf_jguc i_j_gq_gv [m mshhde hZrdb¢Rdlkdkigpsbc ba
gZbf_gh\Zgbc dhlhjuc fh] [u klZIv *"ey phdrdibjkidb oh pbgmblbljghf gZ "he’
]h”u

ljbf_jguc i_j_g_gv [m"msbo [Zrdbjkdbo wgpbdehi_"bc
J ]bhgZevgu_ wgpbdehi_~bb

>hklhijbf_qZl_evghklb ;ZrdhjlhklZgZ Wgpbdehi_"by
l[jbjh~rgu_ j_kmjku ;ZrdhjlhklZgZ Wgpbdehi_"by
Wdhghfbg_kdbc ihl_gpbZe ;ZrdhjlhklZgZ Wgpbdehi_"by
Lh\Zju ;ZrdhjlhklZgZ Wgpbdehi_"by

= _h]jZnbq_kdZy wgpbdehi_"by ;ZrdhjlhklzZzgZz
Bklhjbg_kdZy wgpbdehi_"by ;ZrdhjlhklZgZz

GZk_e_ggu_ imgdlu ;ZrdhjlhklZgZ Wgpbdehi_~"by
Kihjlb\gZy wgpbdehi_"by ;ZrdhjlhklZgZz

Lmjbklbg_kdbc ;ZrdhjlhklZg Wgpbdehi_"by

GZpbhgZevgh j_]bhgZevgu_ wgpbdehi_”"bb

;Zrdhjlhklzg > _lkdZy wgpbdehi_"by
L _ZljZevgZy wgpbdehi_"by ;ZrdhjlhklzZgZz
Ebl_jZImjgZy wgpbdehi_"by ;ZrdhjlhklZgZz
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Bah[jZabl_evgh_ bkdmkkl\h ;ZrdhjlhklZgZ Wgpbdehi_"by
> dhjzZlb\gh ijbdezZz”~gh_ bkdmkklI\h ;ZrdhjMbklZgZ Wgpbdeh
GZmdZ b h[jZzah\Zgb_ ;ZrdhjlhklZgZ Wgpbdehi_"by

GZpbhgZevgu_ wgpbdehi_"bb
;Zrdbju Wgpbdehi_~by
;Zrdbjkdbc yaud Wgpbdehi_"by
;ZrdbjkdZy fbnheh]by Wgpbdehi_"by
;ZrdbjkdZy fmaudzZ Wgpbdehi_"by
;Zrdbjkdbc IZg_p Wgpbdehi_"by
;Zrdbjkdbc f_~ Wgpbdehi_"by
;ZrdbjkdZy ehrz~v Wgpbdehi_"by

bh]jZnbq_kdb_ wgpbdehi_~bb

<b”rgu_ "~ _yl_eb ;ZrdhjlhklZzgZ Wgpbdehi_"by
;Zrdbjkdb_ ijhk\_Ibl_eb Wgpbdehi_"by
FZ bl =Znmjb Wgpbdehi_~by

H[km ~_gb_

Ba aZ g_"hhp_gdb f_klZ b jheb wgpblbeigz~thc hkhjagbhj_g_"~hi
gby ki_pbnbdb wgpbdehi_"bqg_kdhc gdmdb "dkere\_pglhimjgpbtb \
]h"Zo hdZazeky \ keh'g_cr_c kbIimZphbb

< k\yab k khdjzZs_gb_f rlZlh\ ba khljmrgbdhW b gbAtehkv "otk h\
Jhih\yl gb \ h~ghf mq_[ghf azZ\_"~_gbb kkjlZdb kWggph\ddhy mqg_gu_ b
d\Zebnbpbjh\Zggu_ ki_pbZebklu h[ez{]iksdhjhbjlhdgizdgybazlhjkdbf
kh[ghklyfb ]Jhlh\u_ gZklhcgb\h h\ez”_ \@u¥bijdha\ ukdkdbftbg Zvegypbdehi_ -
ijZzdlbq_kdbf iml_f b kihkh[gu_ d jZaghieZfgh\w§mbg£ihy ~gg_kdhfm

>jm]lhc ijh[e_fhc g_ f_g__ \Z'ghc y\eymbky th gglh ggZZmdb g_ b
k\h_f rlzl_ "he 'ghklb gZmgguo khljm4pggdg\ Iy velhecrdy gZzmqgZy
wgpbdehi_~bklZ hiezgb\zZ_Ilky fba_jgh mjh\_gh "aZkqd[Hipghcc ieZlu k
gbdh\ mqj_""_gby khklZ\be lukygb jm[e gc FhkwnhzZjKI|\ iglgdgb 2Z\I|
gh_ mqj_""_gb_ gZmdb J; ©;ZrdbjkdZy wgpbdehgbdbg?2 bik\hl hij_~
s_]h keh\z ©bgklbIml2 Thwlhfm fu \uglmihjlv dkzZiv lmqj_""_gb_2

Ke "“mxs_c ijh[e_fhc y\ey |ky Ih qglh [ZrdkjbdZynbggZigttéhm Nk
[x*_1Z g_"hklZlhggh Mqj_""_gbx g_ \u”g2y&\kykidh "k\hAagZz]jz "_
ih~"Thlh\dm fzZl_jbZeh\ “ey wgpbdehi_~bbokihebljgmbdmkdhguo b pbr
aZpbx we_dljhgguo \_jkbc barzZgbc G _hjwhhbiiidjijbegydbxi fZl _jbZe
| ogbg_kdhc [Zau mqgj_"~ _gby hkh[_gbkgihs| gbxbghkdhifmghc we _
ghc | _ogbdhc memqgr_gbx fZl _jbZevghl]hcihjeh”Z gdiy jin hrgkbedrhi\

AZdexq_gb_

Wgpbdehi_"bklbdZ £+ wlh azZljZlgh_ ~iphedflhjhy dj flheulo ex"k
nbgZgkh\uo j_kmjkh\ G _kfhljy gZ wlh \gzkkhy&m][t\jdIfy JN bf_xI
kI\_ggu_ wgpbdehi_"bb > @ GZrZ j_Kimjbbdikigob*hehgkb]gmlu_ \
ehi_“~bklbd_ azZ ijhr_*"rb_ e | ThwlithfrhugjZfake[htB\Z ekljZ] ]bx jZe
[Zrdbjkdhc wgpbdehi_"“bklbdb b gZ _h hkmb\ kieXt\hfihjgghlh\dm b
wgpbdehi_"bq_kdbo barzZgbc ih \ur_ijb\f Ngdhdimfm_ jgAOfdxi[m*"msbo |
dbjkdbo wgpbdehi_"bc ;ueh [u ohjhrh gmx\\kjkbwefgdhljhihfghc ©;
dbjkdhc wgpbdehi_"bb? gZ Zglebckdbc_ yaud_bbhtafe kgthifv bgl_jzdl
ihjlze_ ©;ZrdhjlhklzZzg® >ZggZy f_jZ ihanhedbegblIw ihkZad fhklv we.
ghlh j_kmjkzZ _s_\ur_ ih”gylv magz\zZ Zftoklvlh Zogh jkhlkpbdhggmx ijb
| evghklv \h \k_f fbj_
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Ebl_jZImjz
‘lebmeebgZ D B Bkke_~h\Zl_evkdZy \ hjeZkighklybbh@ZEvghc
+

pbdehi_~bklbdb Ijh[e_fu \hklhdh\_~_ gby C Kt
<hijhku wgpbdehi_~bklbdb k[ ki[s<gij_ ™ M ihAKZblh\Z MnZ

wgpbde + <hijhku wgpbdehi_~bkibdb 1®Znigbud ‘mj&Zélh\

i ~ DB :lebmeebgZz ) ¢ \'M e JhkKEoKHZY j_]k

gZevgZy wgpbdehi_"bklbdzZz bklhdb kil\kIhMnZhevndh[wgpbde
Bklhjby b kh\j_f_ggh_ khklhygb_ wgpbdeablhbkDbdB :Mbkmeebgz ;
luih\ >b "] @ MnZ ;Zrd wgpbde k
J _]bhgZevgu_ wgpbdehi_"bb Jhkkbb >We_d8F/gguc

KWWSYV QOU UX UHV HSXEO UXH "\WVFOLG O FRUYIUH

KZblh\ M = ;Zrdbjkdb_ wgpbdehi_~bbb\hkb&l kfi\_fgoghthwgpbdel
"bklbdb JhkkbckdZy j_lbhgZevgZy WwyobdbdehdilMtbk|bd¥ \brk[s_kI\_
;Zrd wgpbde K +

‘2, (8

lheh® gb_ dj klvygkI\Z b ijhba\h~kl\h a_jgh\t
\' Jhkkbb \ gZgZe 0O \_dZ

3RVLWLRQ RI WKH 3HDVDQWU\ D Q & SWKIHQ 35)XRGHLDW L
DW WKH %HJLQQLQJ RI WKH 7ZHQWLHWK &

F MLY=MEH< G ;?KKBEBG

Mlylmeh\ FZjZI FbjkZbtidapty bkl gzZmd ~hp_gl dZn_"ju agkhdimybcbblihjb
jbb b JThkm~ZjkI\_ggh]lh mijZz\e_gby Mnbfgdmldbnbgb\o gktelhJ&Zc

( PDLO XPP # PDLO UX

;_kkbebg GbdhezZc :gzZlidezagA\bgkl gZmd “hp_gl dZn_"ju agkhjIimghcbbklhj
lhjbb b Jhkm~ZjkI\_gghlh mijZ\e_gby MnBfgdmd¢bmbg b\o pkbelh]bc

( PDLO EHVVQD #PDLO UX

< N"Zgghc klZlv_ gZ fZl_jbZeZo klZlbklbdb b "jm]bo blkalyggb\arh\ 4k kkKZEjbkd}F
\Zxlky hkgh\gu_ gZijZ\e_gby jZa\blby dj_klvygkdh]h a_jgh\lglhqg Zjd baQo kI
\_ dZ \ dhgl_dkl_ ~_yl _evghklb ijzZz\bl_evklI\Z ih klbfmebjh\tzagglikb KZdpmb_ gb:
mdj_ie_gbx gqZklgh]lh dj_klvygkdh]h ohayckI\Z WIb "guwKlWdly khtkkh{E|kh\Z
\Zlv memqr_gbx dmevimju a_fe_~_eby \g_"j_obmAthee IimkBE\ _Zrjlglgwagbq_k
ijb_fh\ m~h[j_gbc b wnn_dlb\guo khjlh\ k_fyg b dZétmdhd@dkhiadbdldjrblhdl
yg? kihkh[guo azZf_Igh gZjzZklblv ijhba\h”klI\h ITh\Zjgh]h a_jgZre nglgghh\byo
]h jZza\blby Jhkkbb

Dexq_\u_ keh\gvkdh_ ohayckl\h a_fe_~ _eb_ a_jghlihh dadeZjgdy jdnhkfdyc
| : KlheuibgZ ihf_sbdb h[sbgZ omlhj

7KLY DUWLFOH EDVHG RQ VWDWLVWHMP DQIBVRWKHH P D/VIRX GE W RQL R {
PHQW RI SHDVDQW JUDLQ SURGXFWLRQ L@WXWVV LI DVK K KR EMH [\§ G
DFWLYLWLHV WR VWLPXODWH WKH 0&%WWFMWQRLROKRIQ WSKUH. YFIRW R XSHIL
DFWLRQV RI WKH VWDWH ZHUH VXSSRVH{G WRHLEQWRMNRH XMFKRNHL IR @ ORAI X
WRROV DJULFXOWXUDO SUDFWLEHY RIHUMH®V |HUQ/GDQE BIILLHVYXQW
VWURQJ SHDVDQWYV FDSDEOH RI VLJQLILFDIEOM\ LWQFIWH D QLYK MV KR
5XVVLD V UDSLG LQGXVWULDO GHYHORSPHQW

.H\ ZRUGBGYULFXOWXUH IDUPLQJ FURSY SHDVIPQWDQ GOIR UBGGWR CRBPRE
IDUP
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Hkgh\gu_ iheh _gby

A _fe_~ eb_ b a_fe_ihevah\zZgb_\ K]j@ygdhdgdmakyptkZlevghc Jhkkbb \ ¢
\_dzZ g_jZajulgh k\yazZggu_ k hkh[_gglykbyfilohpbZehMghgWwkihghfbqg_kdh]h
kljZzgu azf_lgh jZza\b\Zebkv qlh khijh\hi*ZEihkvomedbgm dkihevah\Zgb _
khjlh\ jZkl_gbc

M~2rh\e_I\hj_gbx \k_ [he__ \hajzZklzWljc[bdrklp_ gk NiZzjkI\Z \ a_jg_ b 7]
"h\hevklI\_gghc ijh*mdpbb f_rZeZ h[sbgglzy nmhijflygZy fi¢ iyIkiI\h\ZeZ bgl_g
jZa\blbx b rbjhdhfm \g_"j_gby gh\uo | _oghekh]bohbaydklkhvygkh \ebye
mjh Zcghklv a_jgh\uo b “jm]bo dmeviImj

Mkdhj_gb_ jZa\blby a_jgh\h]l]h ohayZkhEvkbjggh[dhdbifhklvx m\_ebqg_gkt
OO \ wdkihjlZz oe_[Z kijhk gZ dhlhjuchl fibjjbRhagBkf_<*"mbZjh~ghf jugd._
Jhkkby azgbfzez \_"ms__ f_klh WIlh h[KIhihle@glvkléwglliz mkbeb\Zeh klj_
j_nhjfbjh\Zgbx Z]jZjghlh k_dlhjZz wdhghfbdhmdlaf]_g_idlkkx\dgudk iehsz”_
m\_ebqg_gbx wdkihjlZ ir_gbpu

<\_"_gb_
Bamqg_gb_ bklhjbb a_fe_~_eby b nhjfbjh\[Xdbyg ghd&lWy glZzgZ & h
\ dZ bkke_"h\Zgb__  jZaghh[jZagughZkijaddhdgbfkdH \AgZq _gb_ b

| _evgh vy\ey |ky \_kvfZ ZdimZevghc azZz”*gqut nihé&\h2fyykih\gvéah\:
ijhreuc hiul "ey kha~Zgby b jZa\blby kb ggMK\bHohZendklo gguo ij_ "ijb

:11ZjgZy j_nhjfzZz 1 : KlheuibgZ ihal\hebeZghke&[bédv\BSbhgb_ b
ebgblv ijhba\h”kl\h a_jgZ Dj_klvygbg_ febd kéyjkj\Zebad mbb ijh m
k\h_]h ihey ihemqgbe "hklimi gZ jughd HbdwijZgpbghaggdy‘keZz dj_ ki
kh\_jr_gkl\h\ZIv | _ogheh]bb ijhba\hmkt*hdj lglbiwegatuy khjlz k_fyg |
ihevgmx kbkl_fm a_fe_"_eby < ijZ\bl gékkdy_kilvylgbzgetn g_h[oh~bfh
\ZIv ihfhsh[Cki_qgq_gb_f jZ\gh]lh "hklmizZz d jugdzf pbKmgkht/bmidhba
K_evohaijhba\h?bl_ev ex[hc nhjfu ohayc&kdWVzgdphh Jh&mygzjkli\h _]
N j'b\Z_ I @_ezZgb_ dj_klvygbgzZ \_kIb kef giglyZodirayekmheZklb |1Z
ihAn _j"dm2 @ OmlhjkdZy nhjfZz ohayckl\h\Zgby [ued ihkVmhizd]lefv\
ghf jZza\blbb k_evkdh]h ohayckl\Zz

H[{sb_ azZzdhghf_jghklb b \Z g _crb_ mkehjb¥ ijphkdgah\\hy"\kI\Xhghku
jZa\blbx a_fe_"_eby bkke_"h\Zeb \ k\hbkkbjoktddbo flghih\ Ikdb_
ZljZjgbdb b wdhghfbklu + | ; KIjm\_ G <J_ llhegehfzjl\: QjWh\
| G Aujygh\ K : Jh]zZldh

:gZebabjmy him[ebdh\Zggu_ b Zjob\gueZxll \ppAéuh hgfb ¢lh k h
ghc dj_ihklgh]h ijz\Zz gzf_Ibeky ijhp_kkedKdihlzredywckdbbgguo a_f_e
keh_gby dj_klvygklI\z WIh ih?I\_j " ~rZ |ky ihehz)\lglbyhbk I dgghd ihk
ghle_gbc \ ITheghf kh[jZzgbb aZdhgh\ JhKKR®cKdBhc Bbdhljbb fZl_jbzZel
"Zgghfm \hijhkm gZoh”ylky \ nhg”"Zo J=B: BgbfZygb_ ;me’v_eye wlh
< B E_gbg < bkke_"h\Zgbb bkihevakdbgufdl kjiZZlekibgzf_Ibf qlh
|Zy gzZfb | _fZ _s_ "~Ze_dZ hl ihegh]h gZmqgh]h hk\_s_gby

F_Ih”u

< jZ[hl_ bkihevah\Zgu |_hj_Ibq_kdb_ HbgZmdlghuijZiddieg” k\Zgb
Ilh~u ZgZebazZz b kbgl_azZ ijb bamqg_gbb bgfirkddhlek ethq _ kdlbwoju Z1_jbZ
kjZ\gbl_evguc b klZlbklbdh fZl_fzZlbqg_kKdidbljf ghbuilkjXguo iehsZ
a_jgh\uo dmevimj b bo mjh Zcghklb \ Jm[_pwoyhkIbhkiZhblbet KkI\Z ih
]bf gZijZ\e_gbyf nmgdpbhgbjh\Zgby ohlayckd\oe i[EAba\h”b
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J ameviZlu

< a_fe_" _ebb b ijhba\h”kl\_ a_jgh\uo gZm&elznj0O 0 IJhkgdhZebkv a
| _evgu_ baf_g_gby k\yazZggu_ k j_nhgjZhcgZijZzKdhgghc gZ jZajmr_gl|
sbgu b nhjfbjh\Zgb_ kzZfhklhyl_evguo dgltkdlkygli khkkZ\eg gb_ dj_klv
gm a_feb \ kh[kI\_gghklv ijb\_eh d fakikdh\kfwmy glkgdbeo @bnlhjh\ kihkh
kms_kI\_ggh gZjzZklblv ITh\Zjgmx k_evkdHmodpabyc kI\i_ ggmx hjch?_~v a_|j

Hr"gZdh "Zevg_cr_fm jZa\blbx a_fe_"_¢éjpd " bjpbiikduh\hdlhfu b f_Ih
Au \_" _gby dj_klvygkdh]lh ohaycklI\zZ Ihijébfahd MKl zZeaZelzkiv [jm~Z dh
[ueZ gbadhc ba azZ keZ[hc wg_jlh\hhjnpblgdpmtZ bG_dizlglzd@Zd kh\j_f_
]h k_evkdhohayckl\_ggh]lh bg\_glZjy \ agalyck]hzo_bi@ikdye Ib hlkmlk
nbgzZgkh\uo kj_"kI\ gz _]h ijbh[j_I_gbjghlfhbajyh kldipbeb 1Zd" _ k"_j b
ehkv djZcg_ h]jZgbg_gguf ijbf_g _gb_f myjthh lgdlt d<gbawhrc j glZ[_e
klb kezZ[hc Ih\Zjghklb dj_klvygkdh]h o&ybkbihblfhrepmrhz_\ hl debfz
kdbo mkeh\bc

ljZ\bl_evklI\h iulZehkv jZaj_rblv ijh[e_fu\ gZfhi® @l Jhkkbb >
jZchgbjh\Zgby [he__ mjh Zcguo khjlh\ a_jghj\ulgztigth ifpbgb&z Zlgbx k_
e _dpbhgguo b hiulguo klZgpbc b jZkrbjykh\hjiZdhbdsb nldgpZgjZy "hklZz
eZkv JezZ\guf h[jZzahf djmiguf ohayck[\ZgdbJAkkbrok&idb dzd ihkj_~"
f_"A"m ijz\bl_evklI\hf b ihf_sbdzfb djmigevpzfbfé_den®xZq_klI\hf bf_xs
\hafh ghklv [jZIv ~_g_"gu_ kkm~*u

H[km "~ _gb_

JZa\blb_ k_evkdh]h ohayckl\Z \ Jhkkbb N_kgh k\yaEgZglu&hkhpbZe
wdhghfbqg_kdhc b iheblbg_kdhc "bagvehlhkMmhExplug ¢ bHif

>ey Z]jZjghlh k_dlhjz Jhkkbb khklhys_ dewaklb Jom|[ kgbhcklhyh evg
hdjm]h\ \ gZgZe_ OO \ ijb bgl_gkb\ghd jZehklbbbipgzZzgkh\ o0zZjzdl

hlklZzeu_ nhjfu a_fe_\ezZ™ _gb_ D ]mhgrEa aaf fevgdhpvg_kdbo ]
gbc Jhkkbb a_f ev ijbgzZz”"e_"Zeb gZklguf elvpfdeb gZ~ _evgufb
hklzevgZy qZklv [ueb kh[klI\_ggtdkbvx dZa@u b\lhpgpygkdh_ a_fe_

\ezZ” gb_ azf _Igh kgb Z |ky ba aZ Zdlbkgho mhgZkildha_¢gZ[bjzZxs_ fm
aZ blhqghfm dj_klvygkl\m = dmeZq_kkitm blgZkMblZ\mmi_¢gyf *jm]bo k
\bc AZ blhggh_ dj_klvygkl\h khkj_~hlh[qeeh \itkéhblmgumgdZ®d evguo a_
+ ijbf_jgh feg " _kylbg Z hklZevgZy dégl¢ _kybhgeh hklZ\ZeZkyv
kI\_gghklvx dj_klvygkdbo h[@bgljhi\_~ gb_ klheuibgkdhc Z]jZjghc j_
ahjbeh dj_klvygkl\h m\_ebqgb\ "hex [yghdboevhapcdj\ Kllv hl h[s_]
ebq_kI\Z "\hjh\ Z ~“hey [_aehrZ”~guo dj_klvyg \h@jhkeZ ~h

MdzZa h dj_klvygkdhf a_fe \eZ” gbb bmd\fe Nheyath\GhhhezZ f

ghyljy ]h~rz klze kj_"kI\hf jZajmr_gby dj_ckhVtyjgkd ijbo ehd ZbgeZ k

©ijbgm~bl_evguf khxahf \ dhlhjhf ebqdkhRlvirdjgdkhvlygdpzZ2agz2a > Kkl

H[sbgZ [ueZ dj_klvygkdbf wdhghfbq_kdbf \kWhkrakhd jZkiZxsbd gby L
bkihevah\Zgby gzZz~_eh\ b [ueZ Z"fbgblljZMb\ghpnbkkl Zewlgdhh]h h[s_k
"_kldhc j_lezf_glzZpb_c k_evkdhohayadA _dgigud jlz[MIhpz[ M\ _ebq_gb_
e_gghklb gzZzk_e_gby b kha~zZgb_ gh\uebkijbgbghc jgXgludui_j_ ~_eh\
sbgguo a_f _ev WIlh ijb\h”beh d gZjmr_lpd%ZZhjlhb_kgbgh[khdhlZ \ mkeh
q_j_kihehkbpu b dzd ke_7kl\b_ d gdajghdumjb’ Zgghtkkdbdmevimj H]J
hij_~ _eyy jZa\blb_ dj_klvygkdh]h "\hjz y\eyykivc]lZdiZsdllhi ¢ klaplh _evc
b h[gbsz\r_]h dj_klvygkl\z \ Ih ~_ \j_Zy\g_+*ylkibk\ge\uo Z]jZjguo |_
ehl]bc \ a_fe_"_ebb b "b\hlgh\h”~kI\_ hiyl"BVvephekdvkgZibkhe _ ZdIlb\ghc
lhkihkh[ghc gqZklb dj_klvygkl\z

Dj_klvyg_ \uoh”y ba h[sbgu ihemqgZebbafh]ebvgdkilyjZ"Zéwky bfl
ih k\h_fm mkfhlj_gbx 1jh*Z\Zy beb i_jhyg\vdy Xj " dperhhkj\hb mqzZk
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[hevrbgkl\h kh[kI\_ggbdh\ klj fbebkv ihKihlkelZab\Blgkib ~ g “gufb

NZfb th FZgbn_klm hl ghyl[jy ] ey i_jfwhdegZegi\ugbynh a_
ihevah\Zgby > Kl @ Hij_~"_e_ggu_ hkpzgkkrbjyéhbfiMdzZa gl
] gZijZ\e_gguc gZ i_j_k_e_gb_ dj_kleyghkldZlmp jfgedhad_ _Kb[bj\

celZc \ Hj_g[mjlkdmx b Mnbfkdmx Jm[_jgbb

JZajmr_gb_ h[sbgu ijb\_eh d kha”Zgbx omftZjhhev ththjraph\
\ureb feg dj_klvygkdbo ~\hjh\ Z \ + kv QgZ igh\k_edefleb
dj_klvyg > @

JZkrbj_gb_ bg”b\b"mZevghc dj_klvygkdhggakibelgdtc\rk K[IKEZ \
e_mkljhckI\_ ijb\_eb d memqr_gbx dmeglmjugbhxfhe etkh\\jr _gghc
| _ogbdb WIh kdZaZehkv gZ m\_ebq_4dbbd dmeVvVAdmghtkljthlal_jgphba\h "l
\Zjgh]lh oe_[Z Jhkkby klZezZ h~gbf ba kfimigoerpd gekfBE\B\hf jugd_
dmjbjmy k DZgZ~hc b KR:

Qlh dzkzZ_Iky Mnbfkdhc Im[_jgbb Ih beatbgkdhd_jjbmhjfki m\_el

ebkv ihk_\gu_ iehszZ”b ?keb \h \k_o dhgay kklRiZb\dyeZzZ ] luk ~_
lh \ ] \hajhkeb ~h @uKlh>g_iheguf "Zgguf <k_jhkkbckdhc
ayckl\_gghc i_j_ibkb ] \ Mnbfkdhc Im[_pgkiklfdek h[s_cohk_\
ilehsZ”vx \ luk ~_kylbg < ihk_\Zo‘hjhlep&kIVZedu ijldmevimju
fZ\rb _ luk ~_kylbg beb Ki_"b @&bo jhlwlkzgbk¥Ebg
ir_gbpz = luk ijhkh % [bloZz + liulg Gz i
\u dhjfhluo dmevimj ijboh”*behkyv luk "~_kyulkg "hkykbe
ygf_gv = luk dhjfh\u_ IjZ\u £> @ k

LiZ"bpb_c jhkkbckdh]h a_fe_~_eby [ueh ij th[&ZZ*Zmb_" ihk;XIDO '
\ [hevrbgklI\_ Im[_jgbc jh v aZgbfzZezZ [lhe\ghc ieRkZE&ébihZ ir_gbpZ c
\urzé& > @ I|j_h[ez~rZgb_ j°b gZ™ "jm]bfb a_jgh\inflo Ajid d /| hgjtz fl
"ey kj_"g_c ihehku Jhkkbb A”_kv \ujZsth&gbb [wéaXhEzZpZzpkbfc ihe
gby klZ[bevguo mjh zZ_\ \ kj_~g_f hdhehc *"tkylmgh\ « h~rgh ih
[ _jgbyf Jhkkbb \ kj_~g_f kh[jZgh hl dihc j"b M@\ ha

HabfZy jh'v ba aZ keZ[hc k_e_dpbhggh@ jiZ{pia Jp[{k?g ey ekf _
Dj_klvyg_a_fe_"_evpu [ueb aZbgl_j_kbhkhgibd nhjemg_\gbdh\g_fhle
gZijZ\e_ggh azgbfzlvky k_e_dpbhgghckjZ[hdpbb ¥ZkhgZidhkhjlh\ j'b
\h~"beZkv \ djmiguo ihf_sbqvbo ohaycklygdn \ijabidarsgkd\]m[_jgbyo
lZIhf wlhc jZ[hlu klZeh \u\_"~_gb_ Okh/[\enbxgekdrkeg? GItb]hf hi[hjz f_k
ihevkdhc j°b <ukhdhmjh Zcgu_ khjlZz wlhZedmeelmjunhklpgghc Jhk
ijhreb Zijh[Zpbx b g_ dmevib\bjh\ZebkkhevahaZghébéeZlgyy k_e _dpb:
ebeZ ihemgblv ©\_drbgkdbc? ©""Zgdh\kdbkd?jliz ©@h kKjjh fkghyhy mjh Z
ghklv habfhc j°b \ Jhkkbb \ + 11 khkidthé zZk ™dtkeghbgu Z \ A
ghc ?\jhi_ =% < ijb[Zelbckdbo "_ Im[khdbydeb kjh *gim”~h\ k ~_kylk

@ Mjh Zcghklv azf_lgh ihgb ZezZkv X" 9ZgZ\ehkjbbd k aZzZi

IlheblbdzZ ijZz\bl_evkI\Z [ueZ gZijZ\e_gBkgZXhj\Zkrbgbgb bimf_gvr_
ihk_\h\ j°b qglh [ueh \h fgh]lhf klyaZgh\K gdbd" g kch@lZjZekkbckdhc
pu \ mkeh\byo dhgdmj_gpbb k djmig_crbfbgzhkbZhs§bd4dalyd <+ DZg

:jl_glbghc b KR: LZd gZgbgZy k ] bW\ hlag@ziZsgpbggbk djmihc
dhc b hljm[yfb ?keb \ ] \u\_a_gh ir_gbpdukZ jkmiefrc Ih d

11 wlzZ pbnjz “hklb]lez \ kj_~g_f m\lebqgjmb_ khklZ\beh ihqg
> @ ;hevrhc kijhk gZ jhkkbckdmx ir_glgpmz[uekhfmkehhaZzazl_

de_cdh\bgu ijbkmsbfb Ihevdh I\_jruf khjhZdéhirbigufptieygihemq_gby
rbo h[jZzaph\ fZgghc djmiu fmdb b fzdzyphg_ 4\ AZUZ kgl ir_gbj
gZqZeb dmevib\bjh\Zlv Ihevdh k o ]hivh\gbpvu jazk k&aelkzkv \ [he
dhebqg_kI\_ \ aZkmreb\uo jZchgZo Jhkididd jOdhke\kdllhe >hgkdhc
lh\kdhc Kzfzjkdhc Hj_g[mjlkdhc MnbfkdhjoggbyDm[Zgkdhc
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>h ] iehszZ”v ihk_\h\ jhkkbckdhc I\_|ZheyieZ ghpfu jlghk fbeeb
hgh\ ~ kylbg k ]Jh~h\uf ijhba\h~kI\hf hdhgly AZfbdbbhglh d gZgZem
\ Jhkkbb gzZkgblu\Zehkv ~h khjlh\ ircgbpujhdi 2&dAtkdZklb Jhkkb

fufb ihimeyjgufb [ueb jZagh\b”ghklb I\_jruddd?dlmRdmEzZgdZe ©[_ehl
;hevrh_ jZKkijhkljZg_gb_ bf_eb b fy]db_bkiglZr yglh\dw kK R&ZiZ"guo |m]
gbyo \uk _\Zeb jZchgbjh\Zggu_ ihevkdbkkkbjlX L&4dxklzZzy_  jZkijhkl
ebkv gbadhjhkeu_ kdhjhki_eu_ b apgiEZmiohgikpucghhgb [keb oZjzZdIl_jg
Ney fghlbo jZchgh\ Kb[bjb y\eyykv hklZld@hfdv[me @ ~j \gbo

Dhgk_j\ZIb\ghklv b khojZg _gb_ I|jZ"bpbhagieo * ebbelgblZzd _ ke
gu_ debfzZlbg_kdb_ mkeh\by g_ fh]leb gcghkZla Zlvkgyhgwo mjHjm]lbo k_
ohayckl\_gguo dmevimj LZd kj_"~gyy mjldhk&dpbkivdirgmbpu; \\ khklZz
eZ ijbf_jgh im~h\ k ~_kylbgu p_ghy”4zZdEd \dRZizz"ghc ?\jhi_ hg
klZz\eyeZ hl im~h\ p_glg_jZ "h 1@\ @ Iljipglggdpc gbadhc
mjh Zcghklb \ Jhkkbb [ueb keZ[Zy k_ehl#dpbkidbZyhjz|bld tk_f gguo it
b klZgpbc < p_eyo ih\ur_gby mjh ZcghkibhkdZebhijlhdimblgbx \ebyg
]Jem[bgu \kiZrdb b azZz”_edb k_fyg \gb& mbBh[hjpbgbg> kiZjlZf_ gl a_fe
eby Fbgbkl _jkI\Z a_fe_~ _eby b Jhkm”*ZjkldZgdeo bfmg_KIg _k gZ jZkk
j_gb_ ijzZz\bl_evkI\Z ijh_dl iheh  _gby h&hayZigibbghguevkdulguo mqzZk
dhlhjuc ithemgbe kbem aZdhgZz xeyky g4Zmyggh bkke ~h\Zl _evkd2zZ
k e dpbhggZy jZ[hlZ [ueZ khkj_~hlhg_g¥Ze \"Fbhgbkl<gklA] @b i _j_ At
kihkh[h\ b f _Ih~Ah\ \ a _fe_~ ebb ijhoh”biaHgzighmphfipbXx*\gbyo <k_ gZr
bah[j | _gby hldjulby b ijh_dlu jZzkkfZljb\dl bkkk lwddki\ Mghaghf dhfbl_
< j_amevlzZl_ijh\_~ gghc k_e _dpbhgghtbgZ[hthdum gkeyh kivilthkcghklb a
gh\uo dmevimj < + 11 kj_"gyy mjh ZcghkKivkha\efheZzir_gmpd
yjh\hc = im*"Z>lhemq_gbx mklhcgb\uo mjh zZ _\ f rjpgbglzddely [e
fZlbg_kdb_ mkeh\by Jhkkbb ijb dhlhjyaeb kvf@jlgzZkbufédzd \

b ]h*"Zo dhlhju_ kbevgh hljZabéjkowugZ wdhghfbd_ k

GZ mjh Zcghklv k_evkdhohayckl\_ggubedmgbl jgkielgpeb bzZjd ir_c
ih™"\ _jl]ZezZkv Im[bl_evghfm aZ[he \Zgbxgyv aZjZN|lmbhe&k agv ebd\b”b
lhevdh \ gZqzZe_ OO \ iml_f kh\_jr_gbBhhghgbkhMb agjgeh] Ihklhygghc
ghklvx *ey j°b b ir_gbpu 1Zd _ hklz\Zebkaglgbfd®juzZ\dbgzZ2 b ©]heh
dhlhju_ \u\h”bebkv kihkh[Zfb hgbkldbzZblzjdnbdaZidpdiihc b baheypb.
jZ° _gguo ihe_c

LZdbf h[jZahf ijhba\h”~kl\h ijh*h\hevkd\dgogewdnmj jghikkbb \k_]*Z
\Zehkv kzZfhc \Z'g_cr_c azZ”Zq_c :gZebaekhklhdhlhy chaecklI\Z kljz
gZqZe_ OO \ ihdzaulZ_| qlh \ Jhkkbhé ijb gZkgeqgéi\[d "hey k_e
gZk_e _gby khklzZ\eyeZ @ H[jZ[Zlu\Zehkv hdheh feg ~_kylbg b ij
“Zcghklv ir_gbpu \hajhkezZ b khklzZ\beZzZ kjbf kigllbgu iA"p\b =+ imnZ
ebqg_gb_\ jZazZz @ : \ky \Zeh\Zy ijh~mdpby k_evkdh]hZohaeclkl\Z
gZ > @ WIlh j_amevlzZl jhklZ ijhba\h”bl_evigfhkhoayjoktZ \bk _
m\ _ebq_gby ihk_\guo iehszZz” ¢ L_f g_ ¥\gmx IggRfhlolpypxgd jhklim ijl
\h"kI\Z a_jgh\uo dmevimj “ey jhkkbckghgZe ®ROrWgKWLEb\0oZjZdIl_jgL
dZy wg_jlh\hhjm ™ _gghklv b f_oZgbaZpby Igm”2zhjlkegid kdjibbd g fbg |
guo m~h[j_gbc

AZdexq_gb_
JZa\blbx a_fe_~ eby b a_fe_ihevah\ZghbygbxJhkdkiblbf e vigeim mjh " Z
a_jgh\uo dmevimj \k_]7Z ij_iylklI\h\ZeZ chttd & ¢dab ph kkibldhkdly g ~ eZ

g_ fhlez ij_~hklzZ\blv ihegmx wdhghfbjg kidyg kivh[tKkAynaZ\ _]h h[sb
nhjfhc a_fe_\ezZ”_gby b ijZzdlbg_kdb n_h~Zewnhdbgthjnmig dZiphbalh”?
kI\_gghc _"“bgbp_c ijhba\h”?ys _c¢ Ih\Zpgh hkjlzAEehekwkihf _sbqv_ ohay
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M ihf_sbdz dj_klvygbgZ \hilqbggbdz khjfe fhieWpdby|j[we'Z jZa
Dj_klvygbg baebrdb Ijm~Z fh] j_Zebah\Zngbgajikag hlg\hzce blevo dZd h|
ieZl _"b Lhevdh ij_~hklzZ\e_gb_ dj_klvyldbgohlklvidk]ehkHpke _ iheg
rblv \hijhk h[_ki_q_gby jugdZ b Jhkm~*ZghNZWhAEZnpgOhe gu [ueb kik
KI\h\ZIv j_nhjfbjh\Zgb_ k_evkdh]h ohaydki\ijhtb g\hjkZ\gbaZjgh\uo i
\hevkl\_gguo dmevimj gZ Jhkm~ZjkI\_gghf mjh\g _

< Jhkkbb wlb \hijhku [ueb qZklbggh j_A_duohyZdkZeeulm@kdhc 2z
ghc j_nhjfu ebd\b”bjh\Z\r _¢ dj_klvygkdmx hgbgmd| Nhyfigjing.
kh[kI\_ggbdz kh\_jr_gkl\h\Zgb_a fe_ " petyy k gdh\dpbthjgggbajZ[hlu
j_gb_ fbg_jZevguo m~h[j_gbc = wilb b "pm]lbkm*Zpk ita\tp ebehevdh g
ijhba\h~kl\h Ih\Zjghlh a_jgZ b klzZlv djmdgf coeof[ZhklEZdgb gh ihegh
j_nhjfbjh\zZIv k_evkdh_ ohayckl\h Z | _fh[peblvhdjhdkdzyg&dhc \hijh
m~rZehkv

Ebl_jZImjz

;ZrdhjlhklZzg \ pbnjZo klZlIbklbg_kdbdjblhggbdc hyl4jdin_"_j.
ghc kem ' [u =hkm~Zjkl\_gghc klZlbklbdBrdhjlhkdihg[ebdrdhjlhklZgk!
MnZ DblZzi k

Aujygh\ I G 1_Ij Klheuibg Bklhjbg_kdbc ihjkj_I F

E_gbg < B :]jZjguc \hijhk \ Jhkkbbl&Kihgpm ;,; \

lhegh_ kh[jZgb_ AZdhgh\ Jhkkbckdhc bhijZlglb IKALJB;9,K
< Bf gghc \ukhgZcrbc mdZa«azZdhgzZz dodgkdhgh]llakyed)eklV g
a_fe_ihevah\Zgby KI

lhegh_ kh[jZgb_ AZdhgh\ Jhkkbckdhc Dbhi[jZlglh IKALJB;;9 K

< ©H[ memqr_gbb [eZ]hkhklhygby b h[djl&lgpykdihdéh kbkegh\
Kl

J=B: N Hi > | j_ibkdz f_"h_Vgwmkjb\ gdlZhkl\ gg:
k kK_evkdhohayckl\_ggufb mqg_[gufb aZb_mqggbyfbglyidglE

J ] _evJ W Oe_[Z \Jhkkbb IThNQheh\djhinlj@]BZ"<Z k

Jh]zZldh K : Bklhjby ijh~h\hevkl\by Jhkkdpb*tk ~j \lgbZ \|JF Jr1
kdzZy iZzghjzfz k

Jm~rfZg F G Lmjbygh\ : J B”_b dhgklbémpbhihdgh{herdplghjgg
Jhkkbb b \ Dhgklblmpbb JKNKJ ]hrZ "b@\kddblcckohhgZejb <
K +

KZcnmeebg N : H khklhygbb b jzZa\bhlgh &Z|f eerkdg\q hJ akZim [
;Zrdhjlhklzg WdhghfbdZ b mijZz\e_gbdbgZmpggdeijZzdlbg_k K %

K[hjgbd klZlIbklbdh wdhghfbqg_kdbd&d&hfrm_ghaycklkmedhkkbb
kljZgguo JThkm~ZjklIWVbgbkl_jkli\h a_fe_"_eby HI"_e k_e&vkahkldldhc

klbdb 1| _ljh]jz~» + k
KIZIbklbdZ a_fe_\eZ”_gby ] KN A M EZgigbgfiR\jhi_ckd
Jhkkbb + KI[ P_glj Kizl dhfbl_IkF<>
KIZIbklbgq_kdbc _° _Jhrghd[gR _glj ]KIZI dhfbl_| F<> k

Ojhfh\ | : Wdhghfbgq_kdh_ jZa\blb_ \\nkkbb \ ;,;%:k



Ba”“Zgb_ \oh”bl \ [Zam ~Zgguo Jhkkbckdh]h
bgn_dkZ gZmqgh]h pblbjh\Zgby
H/,%5%$5< 58

GZmqguf klzZlvyf ijbk\Zzb\Z_Ilky pbnjh\hc
br _glbnbdZhjf_ ""mgZjh~ghc
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Jhkm~ZjkI\_gghlh g_nlyghlh | _ogbq_kdh]h mgb\_jkbl_1z2
J _kim[ebdZ :ZrdhjlhklZg ] MnZ me DhkfhgZ\Ih\
L e ( PDLO SROHJDOQ#PDLO UX
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