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OBITE OMyOAHKOBaHEI OCHOBHBIE HAy9HEIE Pe3yALTAaTH JHCCEPTANHH Ha COECKAHHE yde-
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KH>?J@:GB?

:dimZevgu_ ijh[e_fu wdhghfbdb b h[s_kI\Z

. KLHE?LH< J EMDF:GH<: |ljh[e_fZ nhjfbjghhEbtby kheb"Z
\ wdhghfbd_ kheb”~Zjghklb

W ;:CDH<: D :IHDBG: WdhghfbdzZ \i_qZle_gbc

| hj Ibdh f_Ih*heh]bqg_kdb_ Zki_dlu

H DHFI:GBCP?<: Dhgp_ilmZevgu_ ijh[e_dhcbgdlkhigphkhly
bggh\Zpbhggh]lh ijhp_kkZ \ Jhkkbb

A K::BJH<: H KB>HJH<: JZa\blb_ bgj\lkkbpbhgbaphkic kj_~_

| J?AGBQ?GDH Hkh[_gghklb b ih"ohrubdgptZjh\bazZpbb |
= GB=F:LMEEBG: E K:CNML>BGH<: N >:<E@LRBGEgbBk
i _jkhgZevguo dhfivxl_jh\ \ kh\j_f_gguo Ibke k\ddyco ihzdhtZ
\"wdhghfbgq_kdhf ZgZeba_

LJ:HJ? <ebygb_ q_eh\ _q_kdbo j_kmjkikh [gh divg[bajg gdb k

J ]bhgZevgZy wdhghfbdZz

> =:CG:GH< K DBJBEEH<: : MEY?<: fKjZop’bbgb_ Z]eh

kf rZgghlh Ibiz gz ijbf_j_ Mnbfkdhc Z]Jehf_jZpbb

< 1?Q:LDBG JZa\blb_ ijhfure_gguo deZklJhkkBbj ]bhgZz
ijh[e_fu b f_jhijbylby ih bo j_r_gbx

J =:L:MEEBG W QM<:R:?<: Hkh[_gghklb djghlbg_ihb\ohtz_
\ mijZz\e_gbb khpbzZevgh wdhghfbq_kdbifZ¢Xag\ud bh [fj Za\iZglb c
. =:JBNMEEBG: A KBAHG?GDH Bggh\Zpbkibkduf ih~oh”u d
mijZ\e_gby gZ j_]bhgZevghf mjh\g_ hlhglymhj\h\fora 4 g b bb Ido xm k |
. ;BDF:?<:. Ki_pbZebazZpby wdhghfbdb j_]bhgZz

| _hj Ibg_kdb_ b ijZzdlbg_kdb_ Zki_dlu

| B<:GH< Bg\_klbpbhggh_ jZa\blb_ j_]bih@aZh ighkdbfphklZz

\ kh\j_f gguo mkeh\byo




F_g_~f_gl NbgzZgku

B K?J=B?GDH F DJUFH<: K D:F:EH<: ? Mi?d%B 3y®DH
ihAlhlh\dhc ki_pbzZebklh\ dZ~jh\uo kemjH\k anwelln\goyfd kb

W O:EBDH<: D ;:RBJH<: LjZgknhjfZpby bgnhyfZpbhgghc k
mijZ\e_gby h[jZah\ZI_evguf mqj_"~_gb_tdbi]gp jZ@mhblnklh
ih fZzI_jbzZezf N=;HM <H OM=GLM?

W JUE;:?<: Nhjfbjh\Zgb_ dexg_\uo ihdZlg]Zeb cdhphgldbh

j_amevlzZlb\ghklb bggh\Zpbhgghc wdhkbkl_fu |I_jjblhjbb

L =HJ;MGH<: Imlb ih\ur_gby wnn_dlb\ghklpl aezvdghiklidpg h

\ mkeh\byo pbnjh\baZpbb

B O:G:NB?<: : =:EYML>BGH<: :gZeba \elthybgby Z6HpnHd m
nbgzZzgkh\h]h khklhygby ij_"ijbylby

H =:<JBEBG: G K?FMRDBG F EV>@:;:hBbHnfmgtZieglZevgh]h
ZgZebaz ey ih\ur_gby wnn_dlb\ghklb jgglldngZ]jdddkkbd g

\ mkeh\byo g_hij_"~ _ezgghklb

B ;MJ<BG: KjzZ\g_gb_ B~ ZjZ \ bkeZfk&kib¢ghiZyhbeb nbgzZg

b ebabg]Z \ dhg\_gpbhgZevghc nbgzZgkh\hc fh™ _eb

KhpbZevgu_ ijhp_kku
©Djm]Jeuc klhe?2 GZmqggZy rdheZ ijhn_KkpjZzévgh:mMéhhghdbqg_kdh _
jZa\blb_ ] Mnu
J G:KB;MEEBG @bagv ijh'blzy \ gzphd__kkhkZhebllhb\Z iG :
= ;:CFMJABG: Bkke_"h\Zgby aZgylhklb gZ*ijbiyubgoglguM niu
o ]] glh p_ggh b ZdimZevgh k_]h~gy"
N N:CAMEEBG Kh\j_f_gguc ]Jhjh” dzZd h[t_dl mijZ\e_gby
J <:EB:OF?LH< Mkeh' g _gb_ khpbZevghcghhmdgEmijbfg4k Je Mnu
= :OF?LH<: Lj_g”u fb]jZpbb \ ]hjh*_ Mn_Iljbklhpdg\&xdZy
b kh\j_f _gghklv
. <:EB?<: > GHKH<: W A:EBEH<: D \hkjhkggif]hkm~Zz
j_]lmebjh\Zgbb iZljhgzZlghc k_fvb

. :DQMJIBG: : D:=:JF:GH<: >bZ]ghklbdZ gk\gy gibwgb

\ J _kim[ebd_ ;ZrdhjlhklZg b hij_ " e gy gihZa\ehgbzxgghf

A K:;BJH<: FZofmlh\kdb_ ql_gby ' 1hBgZkd@¥ndgggmijiZdpby
&217(176

$FWXDO SUREOHPV RI WKH (FRQRP\ DQG 6RFLHW\

$ 672/(729 5 /8.0$129% 7KH 3UREORPRIVGROQGDULW\ )

LQ WKH 6ROLGDULW)\ (FRQRP\

( %$<.29% . $32.,1$ 7KH (FRQRP\ RHRPSHWWNVNDREQV 7

DQG OHWKRGRORJLFDO $VSHFWV

2 &203%$1,<76(9% &RQFHSWXDO 3UREOHPW\RRI,®KHV\QPRYWWSER G
3URFHVV LQ 5XVVLD

= 6$%,529% 2 6,'2529$% 'HYHORSPWGWURILF, QW HQWWPKI 'LILW DO
3 5(=1,&+(1.2 HDWXUHV DQG $SSURDABDMM RMR %XVLQHVV 'LILW
* 1,*0$78//,1% / 6%$<)87',129% ) '$9/(7&H IBVH RI 3HUVRQDO
&RPSXWHUV LQ ORGHUQ &RQGLW LRQRQ RMLW KHTDOVVEY O $SSURDF
$ 75%$25( ,QIOXHQFH RI +XPDQ 5HRSRHWIEW VYRIQ WAV LQHVV &R



5HJLRQDO (FRQRP\

' *$,1$129 6 .,5,//29% $ 8/<$(9% SOUBGIJWEROQ\RH $JIJORPHUDW
XVLQJ WKH ([DPSOH Rl WKH 8ID $JJORPHUDWLRQ

9 3(&+$7.,1 'HYHORSPHQW RI ,Q@XKD W BHDOREVX\BWREQHRV5XY
OHDVXUHV WR 6ROYH 7KHP

5 *$7$8//,1 ( &+89%$6+$(9% )HDWXUHYSRIRWRKK BQRWKH WD QD JF
RI 6RFLR HFRQRPLF '"HYHORSPHQW RI OXQLFLSDOLWLHYV

$ *$5,)8//,1$ = 6,=21(1.2 ,QQRYDWILWKH$SBQRDHFRHGW R\VWH |
DW WKH 5HJLRQDO /HYHO IUFM'LHYWORSPMOPMRQ WR 6 XVWDLQ!
$ %,.08(9% 6SHFLDOL]DWLRQ RI WHRUHWLRRO @ QOFR ®RPF WL FD
3 ,9$129 ,QYHVWPHQW 'HYHORSRAQW RG WXKSHRUNWXROWBHRHER!
LQ ORGHUQ &RQGLWLRQV

ODQDJHPHQW )LQDQFH

, 6(5%,(1.2 0 .5<029% 6 .$0$/29% ( 6(56QRIJHPHQW WKH 7U
RI +5 6SHFLDOLVWY LQ WKH 'LJLWDO (FRQRP\

( .+$/,.29% . %$6+,529% 7UDQVIRRRIPBMRQ® @ I( @KL RDPHQW
RI (GXFDWLRQDO ,QVWLWXW LR ®XOD/QDLUGIPEQN ' HY MK RIRQWH S
EDVHG RQ WKH ODWHULDOV RI WKH )6%(, ©863782

( $5</%$(9% )RUPDWLRQ RI .H\ ,QULBERWRYDARDWIR@QLWRHL3H L
RI WKH ,QQRYDWLRQ (FRV\WVWHP Rl WKH 7HUULWRU\

7 *25%8129$% :D\V WR ,PSURYH WK H{ QW R LRV LHWR FXUHP
LQ WKH &RQWH[W RI 'LJLWDOL]DWLRQ

. . +$1%),(9% $ *$/<$87',129% $QDONYXMQEEAHWKIH(6® IDFWRUV R
WKH $VVHVVPHQW RI WKH )L QBQ@REMHO &RQGLWLRQ RI DQ (QWH
2 *$95,/,1$ 1 6(086+.,1 0 $/-$%%$5, KRG ROKRH\ORM)XQGDPHQWTI
$QDO\WLV WR ,PSURYH WKH (IILRLHYFD RUNMHWM 5 \BAR@®L SH.RQW
, %859,1$ &RPSDULVRQ RI , MOLY L @ R\GHD , B QB PIHD MLA@IQLQ WK
J)LQDQFLDO ORGHO

6RFLDO 3URFHVVHV

©5RXQG 7DEOH?2 7KH 6FLHQWLILEWEX FORXES RV K3H) B RALRRHFR © R$
'HYHORSPHQW RI 8ID

5 1$6,%8//,1 /LIH /LYHG LQ 6FLHQFR 3BEBIWKHRUHDW HELWRY

* 0$<085=,1% S5HVHDUFK RQ (PSORNMHWGW LMWV, QQ XV IV U DDW K I§
'KDW LV 9DOXDEOH DQG 5HOHYDQW 7RGD\"

) )$<=8//,1 $ ORGHUQ &LW\ DV DQWEMHFW Rl ODQDJHPHQ

5 9%$/,$.+0(729 7KH &RPSOLFDW LRQXR HWKHVKRF & R 8 XBYDWXLR Q

RQ WKH ([DPSOH RI 8ID

* $.40(729% OLJUDWLRQ 7UHQG VUIRY 8 HF WHLYHRV R Q GF DROGHHN) L W !
$ 9%/,(9% ' 12629% ( =$/,/29% 2Q 6WHDHWH/ BKHXOIDWLRQ RI )R\
$ $.&+85,1% $ .$*$50$129$ 'LDJIJQRVGLIFWGRR WKMLEOQWRI WKH 3
LQ WKH 5HSXEOLF RI %DVKNRUWRNDWDYD DR BK,.GHOWHDLFDWLR G
= 6$%,529% ODNKPXWRY 5HDGLQJSUBBWXBDCBROIMULHFFEQG

Im[ebdm_fu_ fZIl_jbZeu fhlml hljzZ 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_ gZmqgh ijZdlbq_kdbc "mjgZe



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

‘2, (8

lih[e _fZ nhjfbjh\Zgby kheb~Zjghklb
\ wdhghfbd_ kheb~Zjghklb
7KH SBUREOHP RI 6ROLGDULW\ )RUPDWLRQ LQ WK

KLHE?LH< J EMDF:GH<:

Klhe_Ih\ :gZlhebc B]lh{_jAbngpehk gZmd "hp_gl ijhn_kkhj damghfpug kkpbdev
b ImfZzgblZjguo "bkpbiebg nZdmevl_|Z Zhjh _ohgdywedkIBg N=e HM <H ©;Zrdbjl
]Jhkm~Zjkl\_gguc Z]jZjguc mgb\_jkbl_I2 25&," ( PDLO DLVWROHWRY#JPL
EmdfZzgh\Z JZmrZgby Om&Zbghéhk gzZmd ~hp_gl ijhn_kkhj dkbrb ~pk bklh
Ilhjbh]ljZznbb b bklhggbdh\_~_gby BgklblmiMZjbRlhggh]bh mhkzZ\e_gby N=;HM
©Mnbfkdbc mgb\_jkbl_I gZmdb b I _ogheh]bc? 25&,'

( PDLO OXNPDQRYDUN#PDLO UX

WdhghfbdZ kheb”Zjghklb dZd j_Zdpby gZ djbabk JemdenigudebhjZ vkdF gthlifb
ijh[e_fm ijbjh~u k\h_c kheb”~Zjghklb KhpbZevgh nbehkhnkdbc fggZeba |
kljmdImjgh]lh ih*oh”Z ihal\hebe jZkdjulv kms_kI\_ggu_ hikklb gogklBhwagic k
dZ_|I \ khh[s_kI\Zo khpbZevgh]h ihjy*dZ hldjulh]h IbiZz k fZehc ddklZgpb_.

weblzZfb ij_"ihezZ]Z_1| ijbhjbl_| g_nhjfZevguo bgklbImpbhgegvHenog kFjomdIm)]
k\yazgz k “h\_jb_f d "jm]bf qe_gZf khh[s_kI\Z b aZhtihlsd hbgm NZxsbody
kb\guc ozZjzdl_j b k_I_\mx kljmdImjm |j_[m_1I ijZ\bevghu&Zk]hh h§jozhach Kb k|
gby k Zdp_glhf gZ dj_ZlIb\ghklb bgl_gkb\gh]h IbizZz g aijkiekam\iuc Fkiwtdg _|
km[t_dlZz

Dexq_\u_ kehhgb”"Zjghklv wdhghfbdZ kheb”Zjghklb khpbZevgZylkheb”"Zjg
bgnhjfZpbhggh dhffmgbdZpbhggu_ |I_ogheh]bb

7KH FRQFHSW RI HFRQRPLF VROLGDULW)\ FRWY P UH \FDORQ WD W/ILR/ W KBIDJ
WLRQ RI WKH QDWXUH RI WKH VROLGDURWBKL®D B VIBERRXY HAL VS HPREFOLRR\(C
DQRG VWUXFWXUDO DSSURDFK KDV UHYHDUR® LMEIOR LHW\V HXW K DI® UFK\D
HPHUJH ZLWKLQ RSHQ W\SH VRFLDO RUGGHY\ ZKMHE® HH O XWHR DIULWM\ D VF (
FDWHV WKDW LQIRUPDO LQVWLWXWLRQODOROWY XFWXWHV KR YW L[SQUHH]
WUXVW LQ RWKHU PHPEHUV RI WKH FRPPOMWNDN AHQW FD WK ROH QIR QWY
LYH DQG QHWZRUNHG SKHQRPHQRQ $ SURSHUOUHFRQUUHGU HE WKVIMH
VLV RQ LQWHQVLYH FUHDWLYLW\ W\BRQ ZKE WK DROF RV BM FRAQV VRK W K W K_|
.H\ZRUGROLGDULW\ VROLGDULW\ HFRQRPY VRIFRDBPDWR®RIQG DQIGWEK RP
WHFKQRORJLHYV

Hkgh\gu_ iheh _gby

Khh[s_kI\Z kihkh[gu_ ihjh ~ZIlv wdhghwdhgghktitbdb nkjélb”*Zjghklb ij_"klZ
kh{hc khpbZevguc ihjy*hd hldjulh]h Igpb_k \2&ktb "bWiddulufb weblZfb

Kheb”Zjghklv wdhghfbdb kheb”~Zjghklb ijl_gihelgjZevgudhjbdkIiblmpbhgZe
KljmdImj i_j_~ nhjfZevgufb ijbgpbih\ ~"h\gmb¥yZixsbolkyu\ ih"*_j°d_ i_j_" ijbl
|_1Zfb ihlj_[e_gby ijb[ueb b bg”b\b"mZabydb]hjmkbyodeZKkkbnbdZpbb ¥ DZ
N <hevd_grlZcgZ wlh j_ne_dkb\gZy khelh2ygthdbvjKanpbfizjbl_

Kleb _gbx b h[t_~bg_gbx khh[s_kI\Z jkihkjdul\mxlfkhgbdZpbhggu_ |I_ogh
ihalheyy kha”zZ\ZIlv g_h[oh”bfh_ khpbhl_ogbt_idklkeh\bkijZlgj)IlNhlZ ijbgpbil
mdZazZgguo \h \lhjhf imgdl_ K_I_\ZWrdehwffinbba Zjmhbyvitkkdha”Zgb_ dmevimjgh
eZ khh[s_klI\z

KkuedZ gZ kizZditke _Ih\ : B EmdfZgh\Z J O ljh[e KEebhZjpghkZiyhywdhghfb
d_ kheb~Zjghklb  WdhghfbdZ b mijZ\eq gédbcgZmjggde ijzdl <« '2K =+
(8



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

G_h[oh”bfZz ijZz\bevgh gZkljh_ggZy kbkiZgbwukhalmetyyZZ ¥ nhjfbjh\ZIv
ghklguc b ih\_~_gg_kdbc nmg”Zf_gl jZnehklkb g djkheldyh\Zlv wdkl_gkb
jZdl_j I _ogheh]bg_kdhc dmevimju mkbe&dbXghijbkrmibdl\pkbtgh]lh Ibiz 2zd)
\Zgghc gZ wlbd_ b kfukeZo

E_Jg_ \k_]h bgklblmlu wdhghfbdb kheypXjgehkibhkgbahfjZaghc dmevimjc
f_gvrbf wigbq_kdbf j_eb]lbhaguf b | ighztaagmh[JjBEagbtZIv b \ jZaghjh*gu
kiI\Zo ijb gZebgbb i_j gbke_gguo \ur_ mké¢thab&gijl FZkKAo\khpbhdmevIimj
kljZzgklI\Z Jeh[Zevghc kbkl_fu

<\_"_gb_

Baf_g_gby \ kljmdImj_ kh\j_f_ggh]h h[s\kk\XKla@AdjlajjphZkhpbZe
kbkl_fu hl ebgghklgh]lh mjh\gy “h mjh\glynlkhpbkdpZg uo iegdlglblZjgh]
h[s_KkI\Z 1ljhy\leyxlky wilb baf_g_gby b gZ Zrgjin\go ki ghZevwguo bgklt
\ wdhghfbd_ L_ogheh]bg_kdh_ jZa\blb d ihlg\_¢jiz mbb | h2argitho j_]bt
mkbe_gbx ]Jeh[Zevguo ijhp_kkh\ gh bed gjgwy ke ZhkIb cmjkighgghc w
db Hqg_\b”gh m\_ebq_gb_ jZaju\z \ jZ&hbjpbyZ hbklgdby d_k*mgZjh
khh[s_klI\Z K ~jm]hc klhjhgu baf_g_glbfy mdeddhehdbm\bladjmx!l bgk
hgZevgu_ baf_g_gby h dhlhjuo ibkZzeddb\g0 #@ghlth ikhpkj_f _ggu_ Z
| _lgu_ bkke_"h\Zl_eb > @ FZgnkwepbb&ikklrelwkhle zjyZxl qglh
]Jeh[Zevgh]lh dZiblZebafzZ y\ey |ky g_ lredv8Bh nbwdlgghfod_kdbf djb
Z kbkl_fguf djbabkhf pb\bebazZpbb hkghpdggbuooglk dogméhfibyo 1jZ
fbjmxsbo bgklblmpbhgZevgmx kljmdimjmZlg@dynevi@hjgu_ hkgh\

GZ nhg_ ljZgknhjfZpbb khpbZevguo kljajdlIm4xilkkl gih\ggh laiu hj
gbazpbb b \ wdhghfbq_kdhc kn_j_ IThkea Mg HAhklzZeZzgwfdhghfbdz
ghklb kheb”ZjgZy wdhghfbdZ khpbZevg¥gZwdhgdabdbdygZkhwhhgl
ij_~ihezZ]lzZxsZzZy jy”™ ijbgpbih\ hlebgguo hl ghdZgivfch &k nmksdbkd\hkz\r _]
ijhrehf \_d_ ihjy*dZ H~”bg ba hkgh\hihehhgBdh\F&jdhik ihym~Z £ ih
glh i_j_~ wdhghfbdhc gzZr_]h \j_f_gb hlhhul Kk[thddbtgKly ijh[e_fZzZ
dhgl_dkl_ kbkl_fu hjb_glbjh\Zgghc gZhgl hhidgpey gow d jijhbalh”
wdhghfbdb dhfiZzgbc dZd ©xjb”bqg_kdbo [aueh? i@kdgdd¥ bvdjpighfbdm
_glbjh\Zggmx gZ ieZgbjh\Zgb_ ihlj_[e_glb\yaZghma\k ikINZ [ghklyfb
eZgbyfb ex”_c b khh[s_kI\" K A"jm]hc_dkidmsg Xy\keh lgmkiv dzZd hkm
\gmlj_ggxx ljZgknhjfZpbx ex”_c¢ \ bo agZgbd bh hi{uked\ ghhc "baghb
"Z\e_gb_f iZljbZjoZevghc dmevimju wlhbafghkulkhehf@ bBghfb keh
ihr wdhghfbdhc kheb”Zjghklb fh gh ihgbliglZgbadpbmhjhbal\hrkl\Z
ij_~_e_gby Ih\Zjh\ b mijZz\e_gby dhlhju_ HgEZpZeblklyjh\ZFdZ]h h[s_
gZ j_]bhgzZevghf mjh\g_ gZ hkgh\Zgbbdjbhgbb K p egogchkhgdj _lguo
gbdh\ b hdjm Zxs_c ijbjh”u i_j_" p_gghklydle chbiZgbjc [ejlgby b ij
pbih\ kZzfhhj]J]Zzgbazpbb khljm~gbq_KkI\Z b kheb”Zjghklb

< gZklhys__ \j_fy Zdlb\gh jzZkl_| dhebq_kihhk\yskegeqg ud\ZZgdeb q ¢
Zki_dlzf wdhghfbdb kheb”Zjghklb déadb\jmEkdhyahgghld kn_j_ QZ
"h\zZl_e_c ihez]zZz_| qlh dexqg_\uf Zki_diWhtbag\en][eky ihjj\hagZqg_ggu
abevkdbf mqg_guf b ijhjZ[Zlu\Z_1 xjb”bm\ulodbhjfhwjdhtkgh§bqg_kdhc h,

aZpbb > @ kzZfb wlb nhjfu b h[eZklb \aZbfh”_ckl\b@ <ebyg
nhjfZpbhggh dhffmgbdZpbhgguo |I_oghehTbaelXmkish[s \kjXlidZo |zdt
hi_jzZzpbc 1Zd°_ \uaulZ | aZzdhghf_jguc bgl_j _k > @

<f_kl_ k I_f nhjfbjh\Zgbx gh\hc dmevimkipgh\Z2gbbsgh\hc wdhgt
m~ ey |ky f_gvr_ \gbfZgby ihkdhevdmbWwideijdp &X Jdbdb kh[kI\_ ¢
ghfbqg_kdh]h \azZbfh”_ckl\by km[t_dlh\ gb gvidhlhkhcdklaZljZ]b\Z Ik
| _:: Ih”]Zcdh > @ = Fhj]ZgZ b < flrkebgatyldlg >kd@c bklizlv_ J

;Zjj_jh > @ LzZdbf h[jzahf fh gh h[gZjme®dIV idgbdZzg®ihMzZ]h dz
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ihg_fm nhjfbjm_Ilky 1Z kzfzZy kheb”Zjghklvl WibgEaZpmgddhmkljmdl
wdhghfbdb kheb~Zjghklb
F_Ih”u

H[jZs_gb_ d IZdh]lh jh~Z ijh[e_f_ ij_"igheApa&hkkhpdbZevih*oh” |
kdhevdm kheb”~Zjghklv dZd k\hckl\h klgptebigb ij htjhezZédZgbhc kbkl_fu
ghkl_c b mjh\gy dmevimju Mqblu\Zy qkh\lkhdj hfl*rggeibfhhli$ | ogheh]l
kdhc klhjhgu b bggh\Zpbc khpbZevghmiidlkekhgkldde Mhibeg_g kbkl_
kljmdImjguf b[h k_]h~gy dmevimjgu_ |jZogkjfbjhAggb_dZdgdhkl_c |_
k\yaZgu k | _ogheh]bqg_kdbfb baf_g_gbykg_Khupbt kimyeatd nkjghhibfb mklZ¢
fb [ue ijhjz[hlzg fZkkb\ bklhggbdh\ bf_xiskb hdghrh[eZklyf wdhghfb
f g "~ f_glz b khpbZevguo ijhp_kkh\ F_HgWfédh]bokkiedb*ihZgbb ijh[e_
[ueb dhgp_ipby ©dmevimjghc dhe_b? jZdjz{dhe\ZgZhy \ whkighfbk
:: 'mazZghf dhgp_ipby h[s_KkI\ hildjulhihlzZihiZ Guj\big > Mheebkh
; <ZcglZklhf dhgp_ipby Ibih\ dj_ZIb\lghkKlb : B Klhe

H[km™ ™~ _gb_

JZa\blb_ b nhjfbjh\Zgb_ Jeh[Zebabjh\AgaZéh hdshRGiagzqgh_ \f
ki\b_ gZ dmevimjgu_ bgklbImliu \ jzfdZokdhdhpeo dibjidimxd _gghklb

klhygb_kheb”~Zjghklb |I_j f_rb\Zgb_ dmekdmijufluag\kgeh gld_ f ex”™_c¢
g_[eZ]hihemqguo \ wdhghfbq_kdhf beghrhglbbbg JkhgthhI\ [eZ]hihemc
kljZgu Z 1zd _ ijhp_kk \_kl_jgbaZpbbhkheqZklg#Zghy kdghklb jZaju)

sbo Idzgv khpbmfz k\h”y \ hrghf ijhihighglglh_ pjhdhkilgu_ kbkl_fu
p_ipby fmevibdmevimjZebafZ hdZazZzezZKv g lhilgkhjyZ_ ggHajkivb glh oh

\b~rgh gZ ijbf_j_klhedgh\_gbc fb]jZglha lgh_klgwuiZgzZkghc ?\jhi_ K _
ghc :f_jbd_ Jhkkbb 1j_~kIZ\bl_eb ~jmhbg _dhkeVMNdj kiZefydky bgl_]jt
\ZIvky \ gh\h_ “ey k_[y h[s_kI\h GZZijyktkdlgZgb kbdktiap™h\e | ij_ »

e_gb_h g_c dzZd h g_dhlhjhc ]hfh]_gding_ih Gjbjdh"evilyngd khleZkbl\
azZf _|lbe Jbdzj™ AZizZIZ ;Zjj_jh qlh k_]h”~gyo\bk\|4qgKhZpbhgZagguo h]
kiI\Zo kheb”Zjghklv bkiulu\Z_| j_Zevgu_qljmpd ghklid\XIVky \ jZfdZo gz
gZevgh J]hkm~ZjkI\_gghc izjz@ ]fithwlhfm keh ghklv aZdexqzZ_Iky \ |
h[tykgblv dzd ijb 1Zzdhf wlgbqg_kdhf jZadhihhphghdbki_jém dmevimjgl
gufb ]jmiizfb fh™_| \hagbdzZlv kheb"Zjba¥pYey wnh[aibbdhc kzZfhhj]z
pbb b khljm~gbqg_kI\Z

>jm]lhc keh guc fhf_gl kheb”Zjghklb \ jghtkkdbfbdh keb~rdz" _Iky
kheb~Zjghlh khljm~rgbqg_kI\Z kheb”"Zjghkbv ilmfhfrg KkHebh” "Bfghklv ij_"k
ey |ky bagzZzgzZevgh g_\hafh ' ghc \ khh[skykldhevIimh¢dpyfZk$bjomjZaghhl]j
_f ihkdhevdm ey hsms_gby khpbZevdgbpkihzZpljggmkilgg]hhklZIhggh
| _evgh_ \j_fy \1_qgq_gb_ dhlhjh]h ijhlgokohirgodikbkb _f p_gghkl_c I
Zevguo fZljbp ih\_* _gby h[t_"bg_gb bdooygkbfi\knbgqGkdl_fiu baf_g_¢
khpbhdmevimjghc kj_~_ ba aZ | _ogbdt kfthh]hbijEZjgbkklZ _bhhgy 1Zdh\u
wlhlh \j_f_gb gzZklh g_ o\zZIZz_| WIzZzgl gzajdi o) ldkegdh f_"*"m wligl
Imjgufb khh[s_kI\Zfb gh b f_""m ihdhe_gbyfb

?s_ h~*gbf ©OkeZ[uf f_klIhf2 nhjfbjh\Zgby khjeld"gpgokibkelk\byo y\e
_lky ijbjh~rzZ _ | _ogheh]bg_kdh]h mdZ2"Z ZH[s_&l\thZ *_egheh]bqg_kd
gh\Zpbyo hdzZau\Z_Ilky g_jZajulgh k\yaZgldulfkdy dklilb\gkkldpufdhlhju
e_bl \ hkgh\Zgbb |I_ogbq_kdh]h I\hj©e §WZ bbKed thiZgabc kha”~Zgb _
"ey m\_ebq_gby dhfnhjlZ b fZl_jbZevghhh_[elZ] dh&efmglbyl ZhRduo ijhp
kh\ y\eyxlky kbevghc klhjhghc wlhc dj_hKinp\wghkMIb&GhkgbggZki_dlu
julgh k\yaZggu_ k wdabkl_gpbZevghc fdikEef mpdghdkdph dadghk \ wihf II
dj_Zlb\ghklb j_"mpbjh\Zgu +* \ hlebqgb_ghlg&pb\gh)\ghHkiZ bz

+ @ Fu ~“Ze_db hl fukeb qglh I_ogheh]bigwlbid kiddbke vglne | ez [ Z
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| _ogheh]by kha”zZ_|ky km[t_dlhf b ©Oh&ajepbvedbh flbojh\gb hl ijhp_
gbg_kdh]lh beb gZzmqggh]h I\hjg_kI\Z yhklihe_\haflh dlggh\Zpby + wl
klh hldjulb_ gh\h]h kihkh[Z ~“hklb  _gbybp k _ibfhgdvd wih]ly kihkh[Z
Zevgh agZqgbfuo ijh[e_f L_fg_f_g_e 9ggbkid gZhhjh*ijhp_kkZ kha
\h]h wibg_kdb_ b wdabkl_gpbZevguxlkkigdltzZeXkglhc ikiBn_jbb mkl
gh\zZlhjz 1Ikboheh]bq_kdb_ bkke_~h\Zgbyh!_ ihhddikd j lgjbryx Id dizddhe gtk
ijhly” _gbb ihke_"~gbo e | f_gy_I|ky fZljbkidbiyhboy*flgjpdy DXd ohjhrt
f Ibe ih wihfm ih\h"m \ jZ[hl_ ©lZmaajblalhpZggp? Ljlblgwc” _j
AN \rbc dhfivxl_jhf kqblz_I| k_[y gzfghdhmmfdh Zthjhqgdhc Fbj baf
ky dzZ ~u_ iylv e_I hg “jm]lhc b \k_WwIkKZpghjZg¥Kku\g_Ffkgghklb JZk
ebZj”u ex®” _c¢ "ey dhlhjuo k\ylugb hildjululd iKkliZehfjZgfhlkglhyl ehf
]h ]JjhrZ 1lheqbszZ kf_jrydh\uo Jjy"msb_ipmbgu glarngflejtkih® hgb \ e
A _gv ]lhlh\u ihclb aZz [_g EZ~_ghf beb ;ZjdZrh\uf2 > @

>hfbgbjh\Zgb_ \ khpbZevghc kbkl_f_Iwdkhkgkb\BHdr_dibjh\Zgght
hk\h_gbb hdjm zZxs_]h ijhkljzgkI\Z \ ms jhk\NdZagkl\gg kfmti dlZ vy\e
h~rghc ba \Z 'guo ijbgbg nhjfbjh\Zgby h[s kI idlbjg [gbygbkhpbZevg
fbazpbb <hafh gh eb ij_h”he_Iv \ |I_oghk]_¢lghtdklih gklypbZevgh |-
fZzl _jbZevgh |I_ogbq_kdhc h[eZklvx wlh[Zb Zykibjjin\zdb _widkk_gkb\gm
Ib\ghklv k bgl_gkb\ghc qlh[u \_jgmlkha hpggb®iZdaq eh\_dm + |
ghklv "bagb" LzZdZy \hafh ' ghklv [_amkéBR\df K§mskIkh\fmklZgh\blky
| _ogheh]by dh]”*Z hgz i_j_klz_1 [ulv kZkilplleivndZaung & dzZd \ukh
gheh]lby fh™ _|I ihjh *Zlv Jem[hdmx [mfZgglkikgEfZghxbkle]dh qlh ihlj
| _evkdZy | _ogheh]by fh™ | [ulv ihgylZ q_jj fadgbbaZn lyjgu bl\ ogheh]
]ml [ulv emqgr_ \k_]h ihgylu g_j_a |mfZfglbkibgamdm»xhbjbb b bkdmk
i_j_oh~hf hl k_evkdhohayckl\_ggh]lh hZevigiRZEmdjbgmndklyeZ m~Ze
fZ b k_f_c H”"gZdh k_]h~gy bgnhjfZphbihggkw _[lhewrhehkbbi_gb iha\l
kh_~bgblv jZ[hlm b ~hf ohly b kh\_jr_dgh bgtf @hkhs[hfW Lhnne
azf_Ibe qlh |I_ogheh]bq_kdh_ jZa\bla\httjh ey ihlPijbhb ey2 SURYV
km[t_dIZ ijhba\h”ys _]h Ih\Zj beb mkemhmzZgb kdzelvahh”ezjzdl_jgh
ghgghc wdhghfbdb kdhevdh “ey kh[klI\>ggh]h mihljz[@_gbX¥dhc oZ
jZdl_j km[t_dlZ b ~_yl _evghklb ohjhrh dbdhebllmeb g jgdhkigphfhkgh)
gZ ~_yl_evghklb ehdZevguo khh[s_kI\ZfthklkiylqleWVahs mo*tk\e _I\hj_gl
kKI\_gguo ihlj_[ghkl_c

< kh\j_f_gghf fbj_ gzZklh bf_ggh \ukhdb_bFEeonghuehlkb bbb kkBhgh\:
ijhkljzgkl\hf iezZlnhjfhc J~_ azZjh "Z_ykihebZa)phKIvik keb bkihe
jZ"b ImfzZgbklbg_kdbo \ i_j\mx hqg_j eMwlZjigwo lekiwdhbhfbg_kdbc
H[ wihf k\b”~_I_evkl\m_I jy”~ ijbf_jh\ ba >bajhlclkhb[slebldlz > @ E!
> @ HklbgZz+ @ bg”bckdhc ijh\bgpbb b rhlezg~kdh]h Ihjlh[_eeh

<Z gh qglh kheb”Zjghklv \ wdhghfbq_kdholhilg thrfegbyo Igafth\zZe
ghklvx b dhjj_ebjm_1I| k ijbgpbihf “hihegbl_ggulikibd\Zjglhdhc f_oZc
Gbevkhf ;hjhf Bgufb keh\Zfb kheb”Zjghtkdb"Z pgdtkgth fbkd hNghc klh
ijbkmlkl\m_1 dZd ihl_gpbZe bagzZqgZeh dirs ms[hlwg_Whagfhi\dp [ _a hkhag
bfghl]h ~h\_jby d qe_gZf khh[s_kI\Z b gZaglhgbhygZystuo pag g K *
klhjhgu kheb”Zjghklv \ujzZklzZ_1 b mdj_hi®y kikyf bkl gdhgh”\ wl _evghklk
gh\Zgbb hkhagZgby h[sbo p_e_c¢c b az™Zq IkHygBaaZgeZdddaogbpbzZIb\
ahglZevguo ih\k_~g_\guo k\ya_c b ijZdsbé#l\ntxj< ae khizkd 2 fkimleh[Zev
dZiblZzebafz @ ba bgbpbzZlb\ i_j ie IZxsboky f_"jom IkHhliZg k\gtsadro
ky qZklvx [he__ fzZkrlZ[gh]h y\e_gbyh\@hlhrghcj22dhidevighklb hkgh\.
aZ[hl_ b ~h\_jbb Z g_ fZl _jbZevghf \had zZKehB kdiphbhkhadbq_kdhc
kljmdImju ihkdhevdm k\yab f_""m ex”vfb KRIZgh\iblky Zdhlew_sb dh
fb hgb \ez”_xI > @ >ey |Zdh]lh Zevl|_hd&|bj\lgklj& gkkH pb Aelvgke ~h\



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

ihke_"~gbo e_I| bkihevamQ RAAWREBBevgh m~Zqgh hljZ Zxsbc ozjzdl_
[ _gghklb khpbZevghc hglheh]bb khebs8ZkdbkIh CaN\hkZybkkn cqzk?a \ |
fhf_gl_ kh [ulby b g_ ]1ZjzZglbjh\ZgzZ gbwzZzdabjfd Xyjhhddmgbc ozZjzdl_|
\j_f_gghklb \ khhI\_Ikl\bb k |I_jfbglOfLAXLLGMPRIGZHY QL W\

lhkdhevdm \ kheb”Zjghklb dzZd khmqg£kIdhf \ojhdgihfi kkplgZ1ZxIky
pbhgZevguc b wfhpbhgZevguc Zki_dlglhagbdz_IMNewyijhkeb”Zjghklb \
fbd_ kheb”Zjghklb" Y DZi_ee_j b N kihvevdglgrhkagh\ipeZnzdlhjhf hi
N _eyxsbf nhjfm kheb”Zjghklb y\ey Iky hlghkl gbgvdjEamjhghklb ih\_
gby >ey j_ne_dkb\ghc kheb”"Zjghklb ihjgd g rogsZyojhjgdljZzamfZ b
kiI\h khkljzrZgby qlh \hkoh”bl d dzZglhXZR8pbbbwtbg® kddhhc m” b\bl_ev
"_kldZy khpbzZevgzZy kljmdImjz kha”*zZx$2X¥ glgmed g2 gehtkyte vdikiglb b ijk
| I wfhpbc g_ lhevdh g_kh\f_kIbfZ km&hebbB¥Yghbklglx b ih*Z\ey | Ze
Ib\gu_ wdhghfbg_kdb_ nhjfu dZd ihdZaBg&Zg\gqpg[lhdZze @ <R Oh\_ee
>hzZzgZ b : OZj[bg > @ beb dgb]_ > fk@_gZZighZ b =dhifbZgbc 1$6$ 8
b iezlnhjfu BHGGLW > @

Blzd qlh[u bgklblmlu wdhghfbdb khebWwajghdllb\gA[hdZepoh”~bfh Kkt
hdmevimjgh_ hkgh\zZgb_  qgZzZklv we f_glhurdhIbjhdhhlhddizazg: : :maZz
kkuedhc gZ nmg”Zf_glZevgh_ bkke_~h\g@gthhlkrjuGhjjd]b_ @k\yav wdh¢
kdbo ijhp_kkh\ k bgklblmpbhgZevgufb bjdfhemiedghfbzn@ddliyz ~h\he
"Z\gh > @ >ey gZr_]h bkke_~h\Zgby eyglmjghihzdzehllhdzd h[t_"~bgy
p_gghklguo mklZgh\hd b ih\_~_gq_kdbo §Zljwdhghdbygx&dph ijhp_kKk
fzdjhmjh\g_ gZ fbdjhmjh\g_ y\ey_Iky dhjihjZrig\gkly dmlenjhrojaz\bkb
g_ hl dhgdj_Iguo ozjzdl_jbklbd Z hl bkitnedlhghdkb® b&h wdhghfbdz
kheb~Zjghklb ijhlb\hklhbl dhjihjzlb\gufwblyfkhblnlphfylgih dhjihjzZlb\gh
dmevimju g_k\hcklI\_ggzZ khh[s_klI\zf \ ndh€zZkhebdiZzghlitkgb K Thc ~_ ki
gb dZd dhjihjZpbyf b "ey gbo [he__o&¢gZdlbfigunnZdleyug nhjfZevguc
kKlbImlh\ ~h\ _jb_ aZzZ[hlZz "*jm '[Z wlogghklkdZyeijbgtzatgu m[_""~_gby
gbdgh\_gb_ ~h\_jby “~jm [u aZzZ[hlu \ fhghwbdbhalgdbokhftnjgsh kiI\Zo
ij_~klz\ey_| hkh[hc ijh[e_fu \ kbem ImMax!|lglhblggh dtifedImjguf [Zabl
G_kemqgZcgh i_j\u_ nhjfu wdhghfbdb kiZel""Yj§Bkdhgk\dreg b jbd_ ]~_
lhd fb]jZzglh\ \ | _g_gb_ ihke_"gbo |j_® YujEyldghg e IZEfuyjdh dzd gZzZi
\ wdhghfbg_kdb b iheblbg_kdb [eZ]hihZggu?\jkljZ dZK _AZjghc :f_jbd

Gh dzd \hafh gh \hagbdgh\_gb_ ~h\_ubyihgbhw]lgb@ztibo b ihebj.
]Jbhaguo khh[s_klI\Zo kh\j_f_gguo f_]zZnkebkfb_ ]~ _kylbe_ Iby gZ[ex”
[hevrhc gZieu\ fb]jZglh\ ijb\h”*ysbc d nhjghkidlZ dbx_whbgbhagh jZagh
ghlh h[s_kI\zZz" > _ckl\bl_evgh \ IZdbo*gbkehjhhByog\ZjekeZ I|ky j_adbc
f_"dmevimjghc gZijy _gghklb f_""m gh\hc Wthdgkkgufedqaicgdhgb f <l
gbdgh\_gb_ kheb”~Zjghklb \ wdhghfbd_rkiadb¢Zjdhlalfth gtz \gk\yab k Ij
nZdlhjzfb |_j\uc ba gbo = ~“hklzZlhggh_byj oly\h}eyd klkeat@dggh]h ijhkl
kiI\Z dziblzez "he gh ijhclb "hklZIhpghh\ggbdeh glnhjfZevgu_ khg
gu_ k\yab hkgh\Zggu_ gZ ebgqguo agZehnhkihlhi® kI\Zbghuje fZo b p_ey

<lhjhc nzdlhj + “hklzZlhqgh jZa\blZy kh pdhklljmodylong Zk dkZzlypbgdevgu _
Ib ihalheyxsb_ h[f_gb\Zlvky bgnhjfZpb_ihdveh\Zbgeyxshhe_ _ wnn_dl
g_f wlh [ueh ijb ij _"g f | _ogheh]bg_KkdstomdbezZNlh khdh~gy gZau\Zxl
\hc kheb”Zjghklvx kihkh[gu klZlv dZI&@2bsaxfl hhhkaZjykxsbf \hagbdg!
gb_ gh\h]h dmevimjgh]h dZiblZeZz

Lj_Ibc = wlh hldjuluc ozZjzdl_j khpbZevghFhwidhyd dizh a¥ ZbhlltaZ dh ¢
"ey k_[y b jzkijhkljZzgyxl gZ “jm]bo hj]l]ZgWaklpbk o kHb{ZXtl eyfb :
j_"b\Zxl bo bgkljmf_glu gZkbeby b \eZklhegzZdhMNyglkfydhgljh@_f >

< wlhf kfuke_\k_ agzZqbf__ klZgh\blkiZgheXgbwkr©Olkh_mh_ag_crbc
kljmf_gl khpbZebazZpbb kha”Zgby p_ldah&kImkIEZgilh\hd Hagvlh mgb\_jl



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

<hl a”~_kv dexqb d khpbhdmevimjguf dghZfrdheg 9 gZxqifdlen_kkbhg
i _j_ih~lhlh\d_ A~”_Kkv ijhba\h”blky bf_gbheddhevjimijZkkdhggZevgu _
| _gpbb2 >@ |_jbh” h[mqg_gby \ \ma_ |_f [he__ R@Zah\Zgb _omjhjfbjm
bf ggh jZpbhgZevgmx hkgh\m ih\_~ gbyjh?hd |\ A&l\dkbbkghd kheb”
klb azdez”u\Zy djblbq_kdh_ fure_gb_ bVu]jzZdzKkuljoj daddmimig[jZabx \
jhf ijboh”blky kms_klI\h\zZlv kh\j_f _gghfmewgleh\hjd@ahhjZdgb_ nhjfk
km[t_dIZ dhlhjuc hldjul d dhffmgbdZfouke Z hkthagtZ gbxb kdm dhfijhf
;_amkeh\gh wnn_dlb\ghklv wlh]h nhjfbgiAgglblyZal|jjpkdi\El _evgh]h
kZ b gZebgby k_jv_aghc ImfZgblZjghcjahKhZ\dyXsjzZzdhl&ZHvh mf_gb _
"Zlv ©iZmam kha_jpzZgby?2 kdhjj_dlbjh\ZIN 0ZkBdb Zedjg Al bjgklkZ gk
mgb\_jkZebabjh\Zlv p_gghklgh_ ijhkljzZgkdeh diny[tdjdIZIbNegyh khb bgl_
ghlh Ibiz

D kh Ze_gbx kheb”Zjghklv \ kh\j_f_gghjfgt]ls _KkV\jojZraghlmjjZ:
klZzedb\Z _Iky k fZkkhc keh ghkl_c H%agho bydelZfilkg ke Z¥nhjf_gguc
| _j kh\j_f _gguo kj_"kI\ dhffmgbdzZpbb dZInjethjbkldb_gzZ[hlZxsbo
"hklzlhggh Z\lhghfgh hl g_eh\_qg_kdhXkblomighdlxIbh k&bgdhjfZpbhc
imauj_c® kdhj__ f_rzZxsbo q_f ihfh]ZxsbodkthagBgbkhgbtZjghklb
imeylb\ghklv k_I _\uo |_ogheh]bc m _ Zhkdgbh@gheledpjmixtgd wfhpbh
kn_j_ km[t_dlZ QIlhJu ij_h”he_lv wimhpsZ\dplkbfhklki[bhjddZz k_jv_ag
j_dpby ijh]jzffghc hkgh\u kh\j_f gguo kjbbdkl\ dhffmgbdZp

G_ yl\ey |ky ]ZjzZzglb_c kheb”~Zjghklb b jZzdhbh]yzZk&hkZgfizy \ wkrlh
"helh_ \j_fy nhjfbjh\Zezkv ih” \ha”_ckls KlI\iZzbgppihé gby Kbkl_f.
jZah\Zgby £ ~“hklzZzlhggh dhgk_j\ZIb\gucijbhgllddgm\_gbkljphwim kbkl_f
dbo | _ogheh]bc kzfh ih k_[_ g_ j_rzZ_ijbjggeihfmgkfeguqg_kdh]h ih\_
Jynr kdzZzg”~Zeh\ \ mgb\_jkbl_Ikdhc kj_"wilgbdhigtbgZkhgdojguo j_eb
jZaghl]ezkbc £ yjdh_ Ihfm ih”~\_j "~ _gb_

LZd _ | _dmsb_ kh[ulby ihdZau\Zxl qlhghldjitnljiye hich pjtoZenx _ebq _
kl i_gb khpbZevghc iheyjbazpbb fh' | dzZgbhfjakdjw\iévKyglu ~bd
ju qglh ijhlb\hj_qgbl ijbjh”_ wdhghfbdb kheb”Zjghklb

<u\h?u

Blzd fu h[gZjm beb glh wdhghfbdz khjebx'sz4gkklib ohhkjf djbab
ljZgknhjfZpbb h[s_kI\Z Jeh[Zevgh]h dZibl&a2@dZAfk hij khhe gguf Ibih
A"Zjghklb dhlhjuc h[ez”Z | jy*hf hkh[[glgwhkh]l cgpbzee \g\b”_ khpbz
ihjy~dzZ hldjulh]lh Ibiz ]~_ ~bklzZgpby f_"1hZ kpehheydB kwméapsukhldjul
\ezZklv fh™ _| [ulv jZkij_~_e_gZ

Kheb”Zjghklv e_"ZsZy \ hkgh\_ wdhghifbdbhkZé¢b FZjighRk|jbl _| g
nhjfZevguo bgklblmpbhgZevguo kljmdIimp i _HgZ rkihyfaZegryy kf *h\_jb _f

]bf qe_gzf khh[s_kI\Z b aZ[hlhc h I\oihtHEbgm ihZA1Kyd _ Gh\u_ ijb

iu azf_gyxl ijbhjbl_I ihlj_[e_gby ijb[uebhihbgvki\ZmiZ g Zxiky b
agZgghlh k\h[h~gh]h Zevijmbklbq_kdip]thb\a pyj@vghigb wfijhlb\hihklz
©fu hgba

Bklhqgbdhf b khpbhl_ogbq_kdbf ijhkljZghl)hlfZ#&mes _KHeb\ZZjghk
gZr_ \j_fy y\leyxlky khpbzZevgh k_I_\u_ ieZlhhofwheihbbchhhlsdhjyxshb _
f g bgnhjfZpb_c kihkh[gu_ ijb ijZ\bevdhh[ekijggpMahkBEgbzZgb_ khpb
ihjy~dZ hldjulh]h IbiZz b k[eb  _gb_ p_gghklguo ijhkljzgkl\

G_h[oh~bfZ ijZz\bevgh gZkljh_ggZy kbkh\EgBbBykrihphhre[yZaZy nhj|
jh\Zlv p_gghklguc b ih\_~_gq_kdbc nnmgveZkhglbprzZigh#ékib\ob dhjj_dlb
wdkl_gkb\guc o0zZjzdl_j I _ogheh]bg_kdhmn dme&vbrhgh kI Ithgth ggkb\gh]
Zdp_glbjh\Zgghc gZ wilbd_ b kfukeZo
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E ]g_ \k_]h bgklbImlu wdhghfbdb khé&ly"kjpgheklb khghBkjlZaghc d
Imjghc kj_~_ k f_gvrbf wigbqg_kdbf | eclgibh[ggab bfl ghjZh]ml \hagbd?Z
jZaghjh”~guo khh[s_klI\Zo ijb gZebqgbb i_mikékebaggpho NDykv \ djbabk
f klZo khpbhdmevimjgh]h ijhkljZgkl\Zuleh[Zevghc kbkl_f

>Zevg_crb_ bkke_~h\zZgby \ wlhc h[eZgdb[uMmfZijkye "dwe gZ |1Zd
Zki_dlu dzZd ozZjzdl_j b mkeh\by p_ghlibkl dgkl blazZithihvdhighfbdb khe
ghklb k JThkm~ZjkI\ _ggufb b ljZgkgZpbhglzekpgbfy KklijmghklZ p_gghkl _
s g_eh\ _g_kdh]h ozZjzd!l_jZ k ehdZevghlrdme i hre pyZfjmg A kkbjrmwdihghfbd
eb”"Zjghklb \ebygb_ bggh\Zpbhggh]lh ozZdahdh_jZal\bdghedibmkkhcqgb\
kheb~Zjghklb Jeh[Zevgu_ i_jki_dlb\u jkaedbdyjwhdildphfbdb

Ebl_jZImjz

mazZg :: OWnn_dl dhe_b? Ijh[e_KZjaZzdbkjbfinkijb "r_klI\mxs _]t
jZa\blby = w\hexpby ]bihl_a <_klgh\d jkbkdiiZ\k &h]jh mgldhghfbdZz
< K +

mazZg : : Gbdbrbgz ? G >he]lhkjhfpygZypgudbdBEfbjchekd g_nhjfZz
guo bgklbImlh\ @mjgZe wdhghfbg_kdiKc |I_Hjbb <

;Z[mjbg K G Dhgklblmpbhggh_ azZdjhie wdhgfiudd jkhlelbd Zjgh
dzd hkgh\z _\jZabckdhc f_"]lhkm~Zjkl\_gghkdglhgll HfEdhbh mgb\_jkbl
K_jby [Ijz\h < K

;_ebpdzy : < Wdhghfbgq_kdZy kheb” ZljghHklki dZz by HienZggZ q
guo b im[ebgguo bgl_j _kh\ \ jughgghc wdihghifiiopdybfZl @mkgh]h b dhj
jZlb\ghlh ijz\z < K %

. ee > =jy*ms__ ihklbg~mkljbZevgh _biz[eydhih ifHildhkbgh\Zghb
| j k Zgle Ba”~ h_ bkij b A"hi F &FDGHPLD

?21hjh\ < = Bgrzdh\ : : Dhhi_jZpby b jigiZob Behghy bidize b~ Zh k| k
\_Ikdbec fZl_jbd ) K + '2 B BB

B\ZgqbgZ X < J_ZebaZpby nmgdpbb Kklpb& eds/tgfh ch hkeki* X jgh k e
\byo z~fbgbkljZIb\gh dhfZzgfrghc kbkl_fuh MjZeWligbid hX]1gkm~Zjkl\_g
mgb\_jkbl_IZ K_jby [IjZ\h L < K ODbz'2,

DZkl_evk F BgnhjfZpbhggZy wihoZ\hwdhagmeélwdnjzh[si Kl k Zg]e
gZmg j_~ H B RdZjzlZzgZz F =hkhghgbdkukr rd vkd

Emdfzgh\Zz J O Klhe_Ih\ : B H |ljZgknhijiBpdbkihgyhfdbehkhnbl

< _klgbd ;Zrdbjkdh]h mgb\_jkbl _1Z L < K +
G_ck[bl > <ukhdZy |_ogheh]lby Jenm[odBgh]inbZghKib ihbkc
kfukez i_j k Zgle : G :g\Z_jZ H®b]ZKL LjZgabld

Gbyah\Z F N Kh\j f_ggu_ fh”_eb mqZklme k@ gBpk WA hghfb c
dhgklblmpbhggh ijZ\h\hc zki_dlI  XjbAbgq_kdbc \_Kigbd

Ghjl > Mheebk > <ZcglzZkl ; QdkbebjyNdkhphgev ilmZev
jZfdb "ey bgl_jij_IZpbb ibkvf_gghc bklhjbb Baéhh Bdgd\NZImIZ =Zc":
k

Hjeh\ : B Kheb”ZjgZy pbnjh\Zy wdhghfblgZg”™\ ]ehB pZeglyh
|_ogheh]bqg_kdh]h b bggh\Zpbhggh]lh jZa\ktihye k_llhabt fwdbdljhgguc
guc mjgZe Dm[Zgkdh]h ]Jhkm~ZjkI\_gghpil_Z¥ZjZjgh]hc mgb\Kjk =+
l2’

lh~"]Zcdh : @ KhpbZevgZy kheb”Zjghklwmpdhdy ienkdhacb §Xljbpu
wdhghfbd_ agZgbc =hkm”"ZjklI\_gghmipZ¥enggpbiMyghpu aZibkdb
< K + '2,
Ihf_jZgp = IZmaZz kha_jpZgby >We_dljhgguc J_
KWWSYV QRZLPLU UX '$73% B KWP"\WFOLG ON[ OM K Z

Lhnne_j W Lj_Ivy \hegZ J_j k Zd)é& :KHKHH ©Ba"Zl kevk
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Klhe Th\ : B Kmsghklv dj_Zlb\ghklb*mgzjhBiguc mjgZe bkk
\Zgbc dmevimju < K +

Klhe Th\ : B L\hjgq_kl\h dZd hkgh\ZgbZreblyighklb M nk

O _cfzgk >~ Lbffk = Gh\Zy \ezZklviepXdibbjlkbew ndidd azklz

bo jZz[hlZlv gZ \Zk F :evibgZ IZ[ebr_j k

RZjZnmeebgZ J J Kheb”™ZjgZy wdhghfhd@guadhaglahhkl\ \kibn |
\hf fbj_ WdhghfbdZ b mijz\e_gb_ gZmggheijZzdlbg_kdbc K +
‘2, (8

$UUXGD O (FRQRPLD 6ROLGIULD &R PR VHGHRR @y\L RHDG W\
WLYLGDGH < ‘2, 38&5LR &5¢(

$IWHUPDWK 7KH FXOWXUHVGRIOW &I VWRQBAWVLF RDOWD:?
2[IRUG 2[IRUG 8QLYHUVLW\ 3UHVYV S

*HDUH\ 0 5DYHQVFURIW 1 7EB QR Z\®R §IUD HR) YW KR QUL
(QYLURQPHQW DQG 30DQQLQJ ( 1DWXUH DQG +6SDFH,

+RZHOO 6 'RDQ 0' +DUEL@ $DHFW WBRDWQWRROL@MWMUDW

LFDO 6RFLRORJ\ 9RO ¢« 3 o+ 2,
.DSHOOHU - :RONHQVWHLQ ) PKWRIBHDQQRXBOQD R CRIGE
9RO < 3 + ‘2,

XPDU $ 7D\ORU $LNHQ * $ 3RRWFROQRWL DOQH&ULWAEHX
&RPPXQLW\ DV 6ROLGDULW\ LQ ,QGLD PRG 6FRWOBQG + $QV

DQWL

/JLJKW $ OLVNHOO\ & 30DWRNRUMPWVEKEROHY /RE B 0L B XW\ZR
(FRQRP\ &RPSXWHU 6XSSRUWHG &RRSHUDWSRYH #RUN'2,

Y

ORUJDQ * 3XOLJQDQR 9 6ROLGDWHOWM DQ/G: RED OORQB H
SOR\PHQW DQG 6RFLHW\ 9RO <« 3 2,

IDVFLPHQWR ) G 6RFLDO DQG HRFOG)B\D\UI.LQ\/VD-H:LR:QH:PJ\U[D_
HUDWLYHV LQ %UD]LO DV D IRQIPERH @WHYHBERCWHKQW RI&X VW
(FRQRPLD 3XEOLFD 6RFLDO \ &RRSHUDWLYD &,5,(& ( 3 +

=DSDWD %DUUHUR 5 OHWKRGHBSBRUJILRDOGRQZW HUSFXOWNWHEU
DURXQG GLYHUVLW\ PDQDJHPHQW (WRQLF DQG 3BDFLRO 6W
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‘2, (8

WdhghfbdZ \i_qZle gbc
| _hj Ibdh f _Ih*heh]bg_kdb_Zki_dlu
7KH (FRQRP\ RI ,PSUHVVLRQV 7KHRUS$WSIHMDMOVD QG

W ;:CDH<: D :IHDBG:

;Zcdh\Z Wev\bjZ JZnZdvAgNg®vdhg gZmd “hp_gl dZn_"jZ ewgthg hfpdid\tblgy ]t
BgklbImlZ wdhghfbdb mijZ\e_gby b [mad\kgkbMnlkzfkgBphdb b |_ogheh]lbc
ED\NRYD RHW#\DQGH[ UX

:ihdbgZ DjbklbgZ <Ze_pZd@Zkhp gZmd "hp_gl dZn_"ju ijlz_dldbhg fkg_~
Z~ fbgbkljbjh\Zgby BgklblmlZ wdhghfbddg _rkig2Me bdbghbh[lmngb\_jkbl_1Z gZm
gheh]bc ( PDLO N DSRNLQDBRHWH#EN UX

< ihke_7"g__ \j_fy gZ[ex”"Z_Ilky ih\ur_gguc bgl_j_k dfgg\kdh@jgZm]db wddg
ghfbd_ \i_qgZle_gbc? KIZlvy ihkl\ys_gZ dexq_\uf ijbgpbiZfh?*Zgamlidjtdbgp_i
e_ZI wfhpbb ihlj_[bl_e_c \ ijhp_kk_ ijbh[j_I_gby Ih\Zjh\ meZjzdkejmb_JZKkl
ijbagzZdb ihlj_[bl_evkdh]h ih\_~_gby >Zgu j_dhf_g~Zpbbidhtleg mbfyteyo mi
ihlj_[bl_evkdbf hiulhf

Dexq_\u_ kewdhghfbdzZ \i_qZle_gbc wfhpbb \i_qZle_gby bjjZpbhgZevgh
ih\_"~_gb_ ihlj_[bl_evkdbc hiul

5HFHQWO\ WKHUH KDV EHHQ DQ LQFUHMPR/GRPLEWHUHEY AHLE WKAHEZFR
VLRQV 7KH DUWLFOH LV GHYRWHG SMW\R WKIH K H\V SEJD.DHG SFOHW RH WIRI
LQ WKH SURFHVV RI SXUFKDVLQJ JRRGWRKU BRAH RY LHRHQYYV X7AKHHU FEKHDKJDY-
HUHG 5HFRPPHQGDWLRQV DUH JLYHQ WR FRPEDXQAHY HRIHPD A Q FHQ J
.H\ ZRUBVSHULHQFH HFRQRP\ HPRWLRQV LRASEHKDOYRRY IFRONKPR I
HQFH

Hkgh\gu_ iheh _gby

©Wdhghfbdz \i_qzZle_gbc? Zdp_glbjm_[lblge¥kdhf ihX_ithigbb \hkihfbgzZg
wfhpbyo hl ihdmidb Ih\ZjZ beb mkem]bg_ lhaniBe _emgh&PMblZz aZ gm\klI\Z ih
kdbc hiul

;bag_k \ mkeh\byo "~ _kldhc dhgdmj_gpdv\bgmbrbgymiflefguc ih*oh” d d
mqgblu\Zxsbc ij_"ihgl_gby h'b”Zgby b BklhijpxgbHdinidd "he” _g jZajzZ[hlZIv
| ]bx ey iheh bl_evgh]lh ihlj_[bl_evkdb]lhgthyudg Zgblieo \i_qZle _gbc deb_gl

lhlj_[bl_eb ~“bdImx| dhfizgbyf gh\mx ffhAi_ eqZheijgbe/ flgb

<\_"_gb_

Dhgp_ipby ©wdhghfbdb \i_qZle_gbc? azjh*§bZkv Hé@&bhphiheh gb
dzfb __ y\leyxlky Zf_jbdzZgkdb_ bkke_ /ZidzZllbeg2 I [[dalgbkflj g ju > _
=befhj b > ha_n IZcg Gh\Zy fh”_ev ihlj_[eZglbymgZigBYyeihgy [bl_e _c
ijhp_kk_ ijbh[j_I _gby Ih\ZjZ beb mkem]bhé&bkih\aguobgwfhmblg@Zevguo '
qZle_gbc Klhjhggbdb *Zgghc dhgp_iphElkglgbdxlihgdhzxl wdhghfbq_|
p_gghklv ij_~eh _gby b bo fh gh jZkkfzZluyg\Zbv* dpgpd*rhd1Zevkgzfh ij_"e
"_gb_ \ kh\j_f_gguo mkeh\byo "he gh [WggiufifkEgZelbam\Eyguf ihr dZ
"h]lh deb_glzZz qlh[u ih\ukblv ehyevghklv ihlj_[bl_ey

KkuedZ gZ kiZWoxdh\Z W J :ihdbgZ D < WdhghfbljZ \idhZlehgbheh]bq_kd
Zki_dlu WdhghfbdZ b mijZ\e _gb_ gZmugZdjzdibg _kdb K '2,%
(8
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F_Ih”u

L_hj Ibg_kdmx [Zam bkke_"h\Zgby kibkkadbe b jZZhit[_jhdkko mq_
\hijhkm wdhghfbdb \i_qgZle_gbc ihlj_[bWfelwkdh]hdEyw[ZazZ kljhblky
Ibklbg_kdbo "Zgguo fZjd_Ilheh]h\ < kdahANgyulZdtbhkihdh”u gZmqgh
"h\Zgby dZd ZgZeba kjzZ\g_gb_ h[h[s_gb_

J ameviZlu b h[km ™~ _gb _

< k\h_f Ijm~_ ©WdhghfbdZ \i_qZle_gblk djZ[hZ fizadg| kZ+j kp_gZ*
b =befhj ij_"eh beb b”_x i_j_oh”~Z hl ijmkerm]ld\zjhrzb_ wfhpbhgz
\i_qgqZle_gbc < mkeh\byo dhgdmj_gpbb KIZIv&yghZ judphgdlhj p_ghl
\Zgb_ [_a “bnn_j_gpbZpbb ij _*eh” _gby agdlgblglZ[jizdZlgbdhifjb[ue_
kgb™ _gb_ ehyevghklb ihlj_[bl_e_c Wdhdhkfbhd\ad\4_§krleg ybg*b\b*m
ihroh”_ d dZ "hfm deb_glm \azbfh”_dlelhbhlghrZkphY\klklI\bb h b~
b ihlj_[ghklyf ~ey q_]h dhfiZzgbb kh[bjzZXxZdgudgzeldabfmklk\h_f ihl]j
| e magZxl _]h bgl_j_ku

Dhjgb f_Ih~heh]bb b bgkljmf_glZjby wdhdhfind bg Xigf&he\ dixd [h c
eZklb wdhghfbgq_kdhc gZmdb = ih\_~_pRlgkdhitendgpdhdddhlihjhc y\
> DzZg _fZg Kh]JezZzkgh wlhc |I_hjbb +RARZH¥YFR®IRMLF XAplghgWkevgh
hibku\Zeb fZj bgZebklu Ijbgpbizfb jZpbhgxe\vphjlhbilh\ey*t y\l\eyxlky
]bg_kdh_ fure_gb_ Ilhgqguc mqg_Il *“hkimilgémgbghjfpbibfZevghc \
fbgbfbazZpby azljZzl ihemqg_gb_ ihe_aghé&ly hjlbilald”"Fregghlby*hoh”"_
gh\_ 1Zdbo mklzZzgh\hd kljhylky b"_Zevgh” _gbh#dejhkizby ikdbeh  _gb
e_aghklb bgneypbb [_ajZ[hlbpu b | ~

Klhjhgggbdb ih\_* gg_kdhc wdhghfb dblL F&VH Koa YnigRZ W D Ok bR Q@ R
ij_"~ihkuedb ijbgylby wdhghfbg_kdbo j_r_dbi¢ghlp kigkhl 2o\ _qithgby ihd
ihlj_[bl_ev kdehg_g \_klb k_[y bjjZpbhgKletvjghh\h”*ggfgijdhc wdhgh
jbweb ih\_kI\m_1 \ k\hbo Ijm~"Zo ©Olj_"~KdeAdagmcth @ihAambbhogZy bjj:
gZevghklv®d O©BjjZpbhgZevgh \Zr2 QZs g \kh[dZMZ&kmniZdnapfZpb_c |
Ibgghc klhbfhklb Ih\zZjz qlh jZzkrbjy_| \hredh]Jgh Kl b [&Zkllbl mijZz\e_g|
lj_[bl_evkdbf hiulhf Hp_gdZ p_gghklb kjoh%&hl ggljyaijkjgz\g_gb _
rbgkl\h ex®_c¢c g_ agzZxl qlh bf gm ghhdzZ kzZfmf\B~ el \ isb \ hij_~"_
dhgl_dkl_2 > @

?s_\ o0 ]h*"Zo O E_c[_gklZcg bkkelhpuZeijwnmydld bihzZpb
gZevghfm ih\_~_gbx ihlj_[bl_e_c wnnijdkh©Mg”"\gbpjh gt [hevrbgkl\n
n_dl kgh[Z wnn_dl h[jZlguc ijbkh_~bd¢\mpbxwahnheélrbgle gz ihdZz
gh_ ~_fhgkljzlb\gh_ ihlj_[e_gb_ > @

Ikboheh]by ihlj_[e_gby \u”_ey_1| Ijb hkgh\gyro qiyd lithjZmiely ke
ghklv kzZfh]lh ihlj_[bl_ey _]h fhib\ZpbWw pbwfhigBbZ Rhblgl _gkb\ghkl\
j_ggbo beb \g_rgbo kbe ih[m ~Zxsbo d ijkgdyZlyxmdimgbyggZy ]jmi
Ib\h\ ihdmizl_evkdh]h ih\_~_gby gZ ihdj [bl_evkdhf jug
nbabheh]bg_kdb_
wfhpbhgZevgu_
bgl ee_dimZevgu _

"moh\gu _

>ey gZk ij_"klzZ\eyxl bgl_j_k wfhpbhgZ¢wguw fhkigh\ZdblgZ eh]
ijZzdlbq_kdhc iheva_ hl ihdmidb G2Z ghedtnzgiZy” wipmbll aZzgzZklm:
azggu_ k ijh~mdlhf BjjZpbhgZevghklv iy kljhtykihlilgZ[hlsms_gbyo
qZle_gbyo dhlhju_ azklz\eyxl ijbclb HhMéghkk\\ jwllgbdykihdmidb W
fh gh ij_~klzZ\blv \ dZq_kI\_ \u]lh?u ikBibgzZZrHhcdllbéaghc klhjhgu \g
g_lh khklhygby ihlj_[bl_ey > @ lheh blvedbac hialj_fml _ebqgb\

b

+ + 1+ 1+
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\_jhylghklv kh\_jr_gby ih\lhjghc ihdmidBhgKizZpbdkebkkbloheh]bb J A
\ur_eye \ dZq_KkI\_ Znn_dlb\ghc dhfihg [@dlu gy Zgdp b\ Zihlg_ IThevdh wf
gh s b gm\kl\Z b gZkljh_gb_ > @ htjmwdhke&t]jbhhp b Rdeg@ |j ml\_j "z
ihlj_[bl_evkdbc hiul aZz\bkbl hl bgl_gkéxghkhbhwfélpdFgizb ihdmid_

< fzjd_Ilbg]l_ \ k_j_"bg_ o ]h*h\ gZqZe2Bvjdbk\ke Zrvwk¥l flevkdt
hiulzZ ihlj_[bl_ey hkgh\zZIl_eyfb dhlhjhc Y@ yxIlky @hedjpmmrf K wlh]h fh
|Z wfhpbb klZeb \uklmizlv \ dZq_kI\ g \kd&in}t]mZih\hjZ § bfb klZeb h[t
ijbgbfz_fu_ ihlj_[bl_eyfb wdhghfbq_kdb_ j\ZI\glbywy Bujhhkgh@u < ]
A"m |_jfbg ©ihlj_[bl_evkdbc hiul2 \i_j\u_I[mé Zoil?fy®@mjrfZgZ b F Ohe
dZ dhlhju_ ljzZzdlh\Zeb _]1h dZd ©kbg_ |l X ZpulklegZewgflngtkan ™~ _gbc h
Aa o Rfb~lL ih”™ ihlj_[bl_evkdbf hiulhf ihighgfZZ2e kgbfdndeb_glh\ khag:
guo b ih~"khagZl_evguo ihemqg_gguo h[j\gZbfhmhgkb\lny fku _ \ ijhp_k
\azbfh”~_ckl\by gz \k_f ijhly  _gbb "bag odghlh @bdeZ deb

Wdhghfbdz \i_gZle_gbc ho\Zlu\Z_| \k_ "[lhekYyakmgZ iijh”"Z_ \k_]h
kh[ulbcghc bg”mkljb_c Imjbaf h[jZzah\Zgbgb fmkihpl Ibe\ _klbpbhggu
g ~f_glbl~ ]7~_ ex”b fhlml ihemdgighA wehpbb iklj_[ghklv g_eh\_d.
\uo hsms_gbyo Ikboheh]lby ihlj_[bl_ey ktfthiplky lyZhilhbgtdklb iezZlblv
gbo KhlezZkgh bkke_"~h\zZgbyf 3:& ihlj_[bl [akvieZiyh gZe _ \ukhdh
mjh\g_ h[kem ' b\Zgby b iheh bl_evghf \i[jgEZlgbgblth\&ljhiybth mkem] >
i_j\uc iezZg \uoh”bl g_ kzf Ih\Zj bebdnkeim}ghkdlltbodd&eb_glm 1Ih fg
IZcgZ b =befhjz \i_qZle_gb_ yl\ey_Ilky gkdbéwdhghkbghehdgbgbh ©q_I\_
wdhghfbg_kdbf ij _~eh” _gb_f2 + ihfbfh IhV¥jZ<imk£ir]pbykw”* eyxl dzZ
N _evguc \b™ ijh~mdlZ Hlebgby \i_qzZdb_rmbgnh]blh)\zZyElDd\e _gh \ 1Z[ebp_

KjZ\gbl_evgZy ozZjzdl_jbklbdZ Ih\ZjZz mkem]b b \i_qZle_g

Wdhghfbg_kdh_ ij|~eh” _glbh\Zj Mkem]Zz <i_q4le_gb_
Wdhghfbq_kdZy [az”*"ZqZz ljhpba\h~kl\h >hklz\dgb_ lj_"~KlZ
Kmlv ij_~eh _gby FzZI_jbZevgh_ G_fZIl_jbzevgh_ky AZihfbe

=eZ\gh_ dZq_k|l\h Klzg~Zjllbabjh\Zggh_ | [jkhgZEemaghjh\Zggh _
Ozjzdl_j ihklz\hd lh hibkb lh Ijl[h\VZgbx h \jljhy\ey_Ilky |
f_g_f
IjhrZ\_p l[jhba\h”~bl]ev Ilhklz\sbd J_"bkk_j
lhdmizl_ev lhevah\Zl_ev Deb_gl =hklv

i_qgZle_gby bf_xI ke_~mxsb_ k\hckl\z
g_aZ[u\Z_fhklv
g_hkyaz_ fhklv
\ukhdZy \ZjbZ[_evghklv
hlkmlkl\b_ kjhdZ ]Jh~ghklb
bgr"b\b"mZevghklv
hjb_glbjh\Zgghklv gZ gm\kI\Z ihdmiZl_e _c
hlkmlkl\b_ ijyfhc wdhghfbg_kdhc ihevau
Hkgh\gufb h[eZklyfb \i_qZle_gbc y\eyxlklyk¢zrar\e\Zggbgbymajudb i
k_ s _gb_ dhgp_jlh\ ijhkfhlj dbgh h[ k& ugbhldjfllul__jlidegbjh\db moh
j_Zevghklb d\_kl dhfgzZlu b wkl_IbdZ\ ihkklZ\gt @ maey ijb\e_q_gby
\gbfZgby ihdmizl_e ¢ g_"hklZlhggh h~gbovgh\kwm\*"b&GIMZY dhZi&Zgb)
g_h[oh~bfhklv 1Zd hj]J]Zgbah\u\Zlv ijhkhjZdkaZbh Zivikfjuii® hsms_gby b
KI\Z ihlj_[bl_e_c bkihevah\zZlv |_Zljzewkgdgh)dbfui *"@%le_gbc
©<i_qZle_gby fh 'gh hp_gblv \ ijhp_kk_ ihZdhe_ dbg mklem]kI\by
dmevimjgu_ kh[ulby Dexqg_\hc dhgp_ipgZle widlgh¥egblky deb _glhhj
Ibjh\Zggghklv b deb_glhp_gljbgghklv Ihkdb€&mhiblj n[bjifbem _Iky q_]j

<
9
9
9
9
9
9
9
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hp_gdm \hkijbylby mgbdZevghklb \i_qgZée gbbykZfh@ihOki[ g4]_ "klz
p_gghklv bf_xsmx kh[kI\_ggmx klhbfigklvjhAghZlkikkhdZ jugd_ b i
\ZIvky kijhkhf ba aZ bkiulu\Z_fh]h ijbkiNbynhd _ImMMZhXhkeeeb mkem]b?a >
< oh”_ jZa\blby dhgp_ipbb wdhghfbdb \yv\gqZgd_¢bLt guejz\\ar gk
hij_~ e _gbx __ kmsghklb < hkgh\_ i_j\lepMxshflon\2ykxijky* kZfb hsr
gby ihlj_[bl_ey < wlhf kemqz_ fzZjd_IbglmM&F]xljz|zkbpjijghi ki_
\i_qgqZle_gbc <lhjhc ih?oh” ij_"~klZ\eyhlu\ vdd&gg kibdbhkig qZle_gbc |
ihlj _[bl _evkdmx p_ev ihlj_[bl_ey \ ihbkglbcglhdabohsimgZydc > @
Qlh[u ijh~"Z\pu \i_qZle_gbc fhleb h[_kgugbly ohmdmkl\gl b jhkl i
[ueb ke_"m_I| i_j_clb d fZzkkh\hc i_jk\hg'bébdBpbjbihijhhaevghfm az
bg\_klbjh\zZlv \ ih\ur_gb_ Zdl_jkdh]h fgikdhj\kI\AabKEIMnteZIm az "h
\i_qgqzZle_gbyf Ih fg_gbx < 1_dzjz dhfigghbz*neggt \iZzhgufb dexqg_)\
Zki_dlzfb \ kljzl_]bb fzZjd_Ibg]Z b [j_g”~bg]Zz
>h[Z\e_gb_ d Ih\Zjm beb mkem]_ O©ikdl\tehelblqg gkdbd *h\Zk
lhjbb h \u”"Zxsboky ihdmizZl_eyo
AZ[hlZ h [j_g”_ £ kj_"klI\h ijhlb\ dhffh”~blbazZpbb Ih\Zjh\
>bazcg dzZd kj_~klI\h ih\ukblv p_gghklvdpa\ihid bb enkem]b
L _ZljZebazZpby ij_\jZs_gb_ [bag_k ijhp_ikkhXghNdaijZevgmx
| _jkhgZebazZpby £ aZ kq_I Ilhgdhc gZkhjhcd & ebkeghlkivgZq
ij_\jZszZlvky \h \i_qZle_gb_
>bZeh] y\ey_ Iky bgkljmf_glhf \h\e_q_gby iZljlg[bjkleéx key_igli>
ba\h”kI\Z emqr_]h Ih\ZjZ mkem]b \i_qZl2ghpy ph elyyehvgh@lb?2 >
<hijhk mijzZz\e_gby \i_qZle_gbyfb ij_"iheZ]b_khka'kdgbdphkmhmijzZ\e
memqr_gbb \i_gZle_gbc G_h[oh”bfh dgZlehalyhyZlv BKihgbb _]h il
ijbf_gylv I\hjg_kdbc ih?*oh” d mijzZ\e_gbxiwhifpbhidvkévgudhh kh\ _jr_
kiI\h\Zlv [bag_k ijhp_kku LZdhc kljzI_gbajblcdbcf bg&gjbreff ihalheyl
Ib\gh hI\_qgzlv azZijhkzf ihlj_[bl_e_c dofhjpmahgbavmh]hhflwjzZz b ih\urzl
yevghklv Z 1zd _ kl_i_gv m~h\e_I\hpeawmkjZ\eéelgbylhhlj_ [bl_evkdb
Ilhf dhfiZzgbb gm gh \uy\leylv kezZ[u_ f_KIZmklithcs¥xljpdb \\h~blv
klZz\bl_ey bgl_j_kh\ deb_glz \ dhfiZzgbbh&6bhljLZlbfelkjdac hiul fh
klZlv hkgh\ghc Ihgdhc jhklZz
AZdexq_gb_

Wdhghfbdm \i_qZle_gbc fh gh hlg_klbgdhfmrgBvighémgbxmg\_» _
kdhc wdhghfbdb \ hkgh\_ dhlhjh]h eb ZhZH#bhojlue hjlbgyy lbkg wdhghfb
j_r_gbc \ gzZklghklb wfhpbb b hsms_géXxkkblg_ [HdZe wdhpghfbq_kd-:
g_ mgblu\Z_| bjjZpbhgZevghklv ih\_" wyby mghehavddxo khlklZ\eyxsm

< k\yab k gh\uf \vah\hf kh\j_f_gghklbbflhag jkhkflgljhlohNjzZIl_]bx
fh~_ev mijZ\e_gby \i_qgZle_gbyfb b ihljf[bWwdvdkhdftbfd BiilhgZle _gbc
amf_\Z | i_jkhgZebazZpbx h[kem b\Zgbymdegb ]hlZhekhbatZagbgh]h ih
| _evkdh]h hiulz ih]jm _gb_ \ ikboheh]dphkpdygizl ltyljmhgbqg_kl\h
pbhgZevgh_ \aZbfh”_ckl\b_ ijh*Z\pZ QlihdmiZlk&y ifoehllfj | _gby IF
beb mkem]b ihemqgbl \i_qZle_gb_ dhlhjlghkivhjfb[fm~blil "bZeh]m
"hf b mklZzgh\bl "he]lhkjhqgu_ hlghr_gbgehk k§galh kw¥hpbhgZevgZy
eyxsZy \ ikboheh]bb ihlj [bl _ey aZkem bakqgl §Bgvyeyxrihjdlijb _gby
Ib\ghc fh™®_eb mijZ\e_gby \i_qZle_gbyflb bj *deam”_jghpbZpb
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Ebl_jZImjz

iZIh\Z G < ;ukljh\Z F < Lxrdhj&ZpbRgZeehhdh ih\_~ gby ih
[bI e ¢ Mqg_gu_ azibkdb LZ\jbq_ ded‘h g@pthnggb]h Big<_jgZ~k

jby ©O©WdhghfbdZ b mijZ\e_gb_2 < K
:jb_eb > 1j_~kdZam_fZy ijZpbthevghlhIM "K@Jyuxlslb kdp 2 ub
j_r_gby F cevibgzZ 1Z[ebr_j k

;_ehklhpdZy G Qlh IZdh_ wdhghfbg zZfi \g@Zlienjgbfc dpylk kljzI_]lI
dhfizgbb" >We_dljhgguc j_kmjk@ 85/ NMDWKSVW XR PKHMWN DR @ U\R
PHQHG]KPHQWD G]KR]HI SH\Q EL]QKHIWMMWW®R WHDWU D Y\ Y QHP U

=Zjbih\Z : : Dhf[bgZlhjghklv wdhghfbdftzjhqgqgBhlb_dbiblZez \ dl
| _dkl_ nhjfbjh\Zgby ihlj_[bl_evkdhc ehyevgZkhlguc d&Z mgg h
bkke_"~h\Zl_evkdbc "mjgzZe < ‘2, ,5-

DZe_gkdZy G < =Zjbih\z : : Wdhghwf\chyZn\Zazzllre\_g‘bcgcg kdhc
ghfbdb Wdhghfbq_kdb_ gZmdb < K

IZcg ,, ; > ha_n =befhj > _cfk O Wd@tgmbe[Zhl\Z_qZde | _ZI]j
dZ ~uc [bag_k + kp_gZ |_j k Zgle F k<bevyfk

KZ\hklbg > : A_feyggZy : K MijZ\e bgbhiuhf_[dZdewkdh\Z kbe
guo [j_g”™h\ <hijhku klm”_gq_kdhc g&mdb + <

Q_j_\bgdh L < Wdhghfbdz \i_qgZle_gbKzZjdg§h\gh_ ihkHK[b_

Smjbgz K < Wdhghfbdz \i_qZle_ gbtc\Zi@hﬂykngkhL[aJh\ZJ]bqh\J f_g

]h fbjz WdhghfbdzZz GZeh]b |jZ\h L < K
Wdhghfbdz \i_qZle_gbc D2zd |J_\JXthM\XZh$i_m_|d"rnc\kh\Z)g o>
a_nlzcg ,, > _cfk O =befhj |_j kgzZgll&[ebr_jevib Kk

JHLEHQVWHLQ + %DQGZDJRQL®QRIEH U & B RIHERIHER Q VHKFPW
4XDUWHUO\ -RXUQDO RI (FRQRPLF\ ‘29RO 1R 3S
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‘2 (8

Dhgp_ilmZevgu_ijh[e_fu bg\ _klbpbhgghc Z
bggh\Zpbhggh]h ijhp_kkZ \ Jhkkbb
&RQFHSWXDO 3UREOHPV RI ,QYHVWPBQWFHFWLLQ VBX

H DHFI:GBCP?<:

Dhfizgbcp_\Z HdkZgZ <yq_#&2gh\wdhg gZmd KklZjrbc ij_ih*"Z\Zkddwm <h _
Zzdz™_fbb bf_gb : N Fh Zckdh]h ] KZBODOLO |IRN¥Wj#F\DQGH[ UX

< klZlv_ jZkkfzZljb\Zxlky bg\_klbpbhggu_ f_oZgbafu bggh\Zpdhgghébaijl
klZlbklbg_kdbo ~Zgguo bg\_klbpbhgghc Zdlb\ghklb \ jZaebgkgkbd HljZ K gm
[ _"guo kljZzgZo :dlmZevghklv jZ[hlu h[mkeh\e_gZ g bly[&h” b fdll{ xopth\e]
g_kdh]h km\_j_gbl_1Z Jhkkbb \ mkeh\byo kZgdpbc aZitklgh[lghik\ibor jlgbkbd !
kdh]lh ijh~mdlzZz k ihfhsvx f_lh~h\ Jhkm~Zjkl\_ggh]h j_]rheghjlb\gZ dizy & Tk hops
gbafh\ ihA*_j°"db bggh\Zpbc P _evx bkke_"h\Zgby y\ewnklky \ug\ ekldipb hag
ghlh ijhp_kkzZ \ bggh\Zpbhgghc kn_j_ gZ hkgh\_ klZIbklbgn HdblchkR@nggyo
kI\_gghc klZlbklbdb b ZgZebaz hiulZz aZjm[_"guo kljZg

Dexq_\u_ keém\gh\Zpbb bg\_klbpbhggzZy Zdlb\ghklv bggh\Zpbhgguc ijhp.
\Zpbb ]Jhkm~ZjkI\_ggZy ih~"_j°dZ bggh\Zpbc

7KH DUWLFOH HIDPLQHYVY WKH LQYHVWPHW DRHF&E\D QY WP K HRITHW WEK W
DFWLYLW\ LQ YDULRXYV VHFWRUV RI WKH HFRI® RRAORHYDQAH. R IDW K HI
WKH QHHG WR LQFUHDVH WKH WHFKQR O RN LFIDOHYRNYHFMLLIROW RQ -
FUHDVLQJ WKH FRPSHWLWLYHQHVYV RI 5XDWIIRY SFUHHRNGKKAEGMW D RGL @B
SULQFLSOHV RI VXSSRUWLQJ LQQRYDWLRWKH KHDIXXSHRY HR IRW WH H. Q
LQ WKH LQQRYDWLRQ VSKHUH EDVHG R Q6WDBW. VWA ENDEH GDIWB DGR
HISHULHQFH RI IRUHLJQ FRXQWULHYV

.H\ ZRUGQQRYDWLRQ LQYHVWPHQW DFWLYLVD\QROMRYPW LRRY BURI
IRU LQQRYDWLRQ

Hkgh\gu_ iheh _gby

>ey jZa\blby bggh\Zpbhggh]lh ijhp_kkikZy \f Jjukkibb hifh\h*gl bggh\Zpbc kt
gu Jhkm~ZjklI\Z Dhfie_dkguc bgklblmpbimgBgkidomc litkhafVZ kbx [eZ]hijbyl¢
kil _fu ey jZa\blby bggh\Zpbc

Kha”Zgb_ bggh\Zpbhggh]h ijh*mdlz aXlkkZX$jbdlky Iklyk\ jZ bggh\Zpbhgg
eZ Zdlb\gh \azbfh”_ckl\mxs_c k kbkgbhhc]hbogzgldzji\izZf wlzZi_ ih"dexqZ>
| _1bgq_kdb_ iZjlg_ju b bg\_klhju

:gZeba klZlbklbg_kdbo "Zgguo bggHbZylhgghod Zdddegnk | qlh dhfie_d
fh~_ckl\b_ \k_o bgklbImlh\ b kbkl_f ngm\Zgbhjhddgbiyhbglh\ g_ kizkzZ_1 hl
\g_"j_gby b jZkijhkljZzg_gby bggh\Zplh"kihekd i dZdllbgg hl[h mijZz\e_gq_kdh]
ih klbfmebjh\Zgbx ij_"ijbgbfzZl_e_c d \gah\Zgghbx b opghigZpbhggh]h ijh mdlZ

<\_"_gb_

JZa\blb_ wdhghfbdb \ kh\j_f_gghf h[syk§\Z ijkgh@aE\25bb b fr
gbazpbb ijhba\h~kI\Z 1j_h[jZzah\Zgb_ kHWI\f_ggguoo ijipnlbc ijhbk
Abl [eZ]h~Zjy g_kdhevdbf dexq_\uf nzdlhj2ly_kj_gb_dhgmju\Zpbh

KkuedZ gZ klzZbwiZgbcp_ \Z H < Dhgp_ilmZevgu_ ijlgjechduZ 8ig\ gt b
bggh\Zpbhggh]lh ijhp_kkz \ Jhkkbb eWglthgh§Zdigphmijjzzdlbg_kdbc "mjgZe
K +'2, (8
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| _ogheh]bc 1Zdb_ dzZd \g_"j_gb_ ,7 Ibadipéb]bbkidnmkilhggh]h bgl_
bkihevah\zZgb_ jh[hlhl_ogbdb b Z~Zilh¥ghjkld\bjibbaghekl\_gq_kdh]h dZzZi
ith\ur_gb_ ijhn_kkbhgZevgh]h mjh\gy \gkhhpbHigobto kbédg g _gbyfb ijh
\h~klI\Z Hkgh\gu_ | _g” _gpbb kgb  _gbygiZzegkbmh\EghyglbyghbZpbc dh
ba aZz g_"hklzldzZ kh[kI\_gguo kj_"klbdgh kllbjhjyZghko \ ihkj_~kI\hf ijb\
g_gby bg\_klbpbc \ gZmdh_fdb_ jZajZ[\Whdbhf gZkkfihd)_ gLUb@bhggZy Z«
ghklv bggh\Zpbhggh]h ijhp_kkZ > @y _YHibgdbgon\\Zphb¢ kiwlh h*bg |
g_\uo Zki_dlh\ mki_rgh]h \g_"j_gby ghjup_kkddhdhlbeblyZgkh\uf h[_I
g_gb_f ihgbfZz_f jZaebqgh]h jh*Z ZdlZ\dbhj]dgdhakp[kib\ _gguc dZiblZe
ANZjkIN\_ggu_ 1jZglu b km[kb”"bb \_ggmhdkdbdzZdhlZ2elu[ZzddjihjZIb\gh_
gZgkbjh\Zgb_ djZzm~nzZg”~bg] Bg\_klbpbb gy\ekx\kih gZlklkix gnlgby
wlhf bg\_klbpbhgguc ijhp_kk hij_*_ey_ TkyghZd ijmpkhkk KReh evx ihemc
dZdhc eb[h \u]h?u > @
F_Ih”u

< bkke_"h\Zgbb bkihevah\Zebkv h[s_ogfmqguf Ibh*q@Zkbikig#Zgh]h Z
ebaZ h[h[s_gby ZgZeh]bb ]jZnbqg_kdbbkHKelHhuZpd v kghhbklbqg_kdb
guo aZ + ]1 <k_fbjghc hj]j]ZgbazZpbb lglkl&eqgghilbe vghggu _ Jhk
|1Z azZdhgh”Zl_evguo Zdlh\ ijh\_*_g qlu&etd bhghkkbbpbkng j_ bggh\:
ZgZeba wdhghfbg_kdbo ijhp_kkh\ \ kh\j_f _gguo mkeh\byo

J ameviZlu

GZ hkgh\Zgbb bkke _~h\Zgby ihdZaZlp eklkZZdgb\ghkpbcijh bggh\Zg
fbjh\hc b jhkkbckdhc wdhghfbd_  ijhZpKldmatkihhZgtzgbal b hldehg.
bg\_klbpbhgghc Zdib\ghklb \ Jhkkbb <\epexgu ngalhpgZgkbjh\Zghb _
gh\Zpbhgghlh ijhp_kkZ jZkkfhlj_gu f_oZgYafwyijbggkkZpbg \ khhl
kI\bb kh kljZl_]bq_kdbfb p_eyfb dhfizgbc

H[km™ ™~ _gb_

< bg\_klbpbhgghf ijhp_kk_ mgzZkl\mxI IJmidhzjkihkggtkl\kf Jhkijh
]1jZff nhg”u kh”_ckl\by bggh\Zpbyf [Zg€tb b\ bgdmkbupbimhdbag_k Zg]
lZdb_ bg\_klhju dzZd [bag_k bgdm[ZIBEpu _ bdkjihra¢ambglkgkbjh\zZgb_ ih
kKI\hf bgl_jg_I iezZlnhjf ijbq_f m jZaguolbgNvkhijh\ felmgu_ ij_"ihqgl
gby \ Ihf gbke_ b aZzdhgh”~Zl_evgh mklZgh\e_ggu_

=hkm~Zjkli\h gzZijz\ey | bg\_klbpbb gZ 72agub bkkeg hi\Zgbc gZ
[Zevgu_ ijh]jzffu ih bggh\Zpbyf gZ khpbZe&Zgph]jghflyzifiufh”~_jgbaz
pbb Jhkm~Zjkl\_gguo ij_"ijbylbc £+ ZdZ"rébggkidbbkBeijhAhuZl_evkdbo
klbImlh\ b dhgkljmdlhjkdbo [xjh b]jZxsbevd{mvimavkhknz | azgylt
gZk_e_gby eb[h ij_?ijbylbc k\yaZgguaZz&zdpmbhegbflix FhkamddzZzjh~rgufb
| j_kZfb > @

>ey hilbfbazZpbb gZmqgghlh ijhp_kkzZ Y IhkXgbaki\Zphz ¢vjih*Z "ey
guo b bkke_"h\zZl_e_c¢c Kms_kI\m_I AWA lgiZmiddpod”]bjh_oghihebk <
1i1Z~_ gZmqgh ijhfure_gguc dhfie_dk \uihegmxl| jh&¢*hiZ[jlZamghkihebk =
jh~ bg  _g_jh\ ijh]jzffbklh\ ex” ¢ azZgnyHufZpbkmggjuo blgogheh]bc |I_
dhffmgbdzZpbc Zevl _jgZlb\ghc wg_j]_tddb Ibodjmelibjddukh @ Fmghby
gu_ Z~fbgbkljZzpbb b Z]_glkl\Zz ih jza\blbxodhilkebkbVWonjZkljmdImj
ij_~hklz\eyx!| ]jZglu gZ kljhbl_evkl\h b IMbgzZmbglygh jkpdalb b bkke_ 7
| _evkdb_ p_glju hkms_kl\eyxl gZmggmx ih**_j dm

< Jhkkbckdhc N_”"_jzZpbb gzZkqgblu\Z_IkWw Ihfhgb&2_mig ogglhohebku
gZmdh]jZz"u Kdhedh\h Dhjhe_ \ >m[gZ @phdtbgdbdmdbghh\ Ljhbpd
abgh Q_jgh]lheh\dZ gZoh”ylky \ Fhkd\kllb Frbkgpoh)\ikgkd h[eZ Zf[h\kdhc
eZklb Bgghihebk + \ LZIZjklZg_ >h[jh]jEdha AheZkdBE"biHdgbgkd
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\ DZem kdhc h[ezZklb Ilhkzehd ijh]jzftithiclh\[ezkIDbbjhb&kd \ :elZckdh
Dhevph\h £ \ Gh\hkb[bjkdhc h[eZklb > @

Lzdbf h[jZzahf kha”zZ\Zy g_h[oh”bfmx bghhZikyjmdlpzj\e "geyc jihee
]h bggh\Zpbhggh]h pbdeZ hl nmg~ZfZgbzeflyug bkgbdhb jZkijhkl]j
bggh\Zpbc nbgzZgkh\mx ihA*_j"dm klZjlizia)\zpbzby\gh\dbpbg_"jyy azd
| evgmx [Zam ”"ey aZsblu bgl_ee_dlmBevigha K\Z[kIh[gHak\Z]l _evg
]liZzffu klbfmebjmy khljm~gbqg_klI\h f_""kh§zZzhdbBd b [pd@ _q_gb_ bg
guo bg\_klbpbc ]Jhkm~ZjklI\h kihkh[kRewvghlgikldmptdhgbggh\Zpbc
jZamf_\Z | dhfie_dk f_j b iheblbd gZzejZ\te\ZgduobgKlIbkkebjh\Zgb _
bkke_"h\Zl_evkdhc b bggh\Zpbhgghc ">yl _e@ghklb \ kljzZg_

< bg\_klbpbhgghf ijhp_kk_ bggh\Zpbhgdgtkd\knxljizZbadid b rdg_"bl
nbgzZgkh\u_ mqj_""_gby ij_"ihql_gby dhZhijho dldijih\&k hgh Zogbx j_Z¢
ijh~ mdlh\ ihevamxsboky kijhkhf gZ jugd_k JAgdb Kkit_Rglghfb hj]zZ
ij_~hklz\eyx!| klzjlzizf g_h[oh”bfu_ nbdagpbhgghb hjlxgmjku ey jZ
db b \g_"j_gby gh\uo |I_ogheh]bc IhyzZzjh\Zzplunklem]kbV*Bb dhgkzZel
mkem]b kha”zZ\Zy [eZ]hijbylgmXx kj_~m ~ey bggh\Zpbc

Fghl]b_ bggh\Zpbhggu_ dhfiZgbb gz gzZygp&wdhy wlgi "hkilzddhf
gZgkbjh\zgby dh]”*Z [Zgdb g_ ~zZxl| dj_4blulih”ZbddkiIu_ggh]h dZzZi
g_"hklZlhggh = Ih]*"Z gZ ihfhsv ijboh”ylb\nbgmyguwKljgAdgty 1Zdbo ¢
gbc gZijzZ\e_gZ gZ nbgzZgkbjh\Zgb_ \ukhdhllihdgh éhkibgdpeo”hidh”*ghk
\ukhdhc kl_i_gvx jbkdzZ <_ggmjgu_ dhfijhdbb ki[edd{ZxIdhthi | _gpbc
\hafh ghkl _c¢c g _h[oh”bfufb | _ogheh]byfdZau\donhjkizfftosv gZ \k_o w
bggh\Zpbhggh]h pbdez hl jZzajz[hldb "h N@Hijh kkjihkhgbMmpyh jZa\blt
gh\Zpbhgghc [bag_k fh”_eb Zdlb\gh \RZbKhZIckbgnksibéb iZjlg_jZ
Aim]bfb mqzklgbdzZfb bggh\Zpbhggh]hjgbhpf kiwZb nhbdiZfgkh\u_ bgklk
\_ggmjgu_ nhg”u b [Zgdb £+ g_ dhgdmjigmaizZihfhi*mckhjphxl k bggh\
gufb dhfiZzgbyfb \ hkgh\ghf gZ jZaguo wlZiZwlZgZ \ggqsdggu_ nt
ij_~hklz\eyxl ihA"™_jdm b jbkdh\uc dzZibZg&bjlh{Zg@jbenbgb mklhy\
bggh\Zpbhggu_ ijh_dlu |_f kzZfuf kihkdhnkFrmyBgZgkbjh\Zgbx bggh\

ljb hkms_kl\e_gbb bg\_klbpbc \ bggh\2pbpBiglgwes ijhp] Ky \uyley
fgh  _klI\h ijh[e_f \ Ihf gbke_ \ukhdb Z\igbpihgldju "bkEf fgh _klI\h jl
ih \g_"j_gbx b jzZkijhkljZzg_gbx bggh\ZpbtbfhhWwdEbhhg_ bkod\Wb_ g_ If
[hevrbo b ZdIb\guo mgzZklgbdh\ bggh\Zpighglghijhgihlopklkkl Jbqg_kdb
klhjh\ \gmljb klZ*"bc bggh\Zpbhgghlhiijhpl WKZZahhW b _kkbkl_fu nb
jh\Zgby bggh\Zpbhggh]h pbdeZ jbk

Bggh\Zpbhgguc ijhp_kk \dexgZ_| \ k_[yug_wbhidxdbkk&ghhgzgl
nmg~Zf_glZevgu_ bkke_ "~h\Zgby ijbdeZMgulgivkkegkhpmdidbykdb jZ
hk\h_gb_ ijhba\h~kl\Z \g_"j_gb_ b jZpijkkljZlgffghbpbZgbhazZpbb ijh
beb “h\_~ _gb_ bggh\Zpbc ~h dhff_jg_kdhjkijEg ggbybhddFakiz | i_
"bag_ggh]h pbdez kha~Zggh]lh ijh"mdlZjhgagbgdyzhty kUDHZZ gZ ju
klZ"bb klZ]gZpbb ijh*mdlz > @

<k_ "hklb” _gby gZmqggh | _ogbqg_kdhc jy\bExpimig NZfalgjildeMguo &
"h\Zgbyo dhlhju_ kimkly dZzdh_ |h g_hijbamexlggh _\QA] fybgghé&Zpbb
]Jhg_ az \ulh”hc b ijZzdlbg_kdbfb ijbf_d_igbgfldjglZlke ntmg”zZf_glZev
bkke_"~h\zZgbyfb + hgb y\eyxlky hkgh\hc "ebgdghaZpbhky deajq[hldz
juo aZgbfz | fghlh e_|I b lj_[m_I| kbgébagduwaghfdLkbacjgZzmdb b |_o
\blb_ [Zau nmg”Zf_glZevguo bkke_ "h\Agduy\égylk¥kgbjh[pby gZm
ijZzdlbq_kdh]h ihl_gpbzZez kljZzgu qlhkihf\fekli ~dp kybgyv\ | _ogheh]b«
ijhba\h~klI\_gghf highr_gbyo
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Jbk Kbkl_fZ nbgZgkbjh\Zgby bggh\Zpbhggh]h pbdeZz

ljbdeZ”*gu_ bkke_ _"~h\Zgby ~ _ezZxl \hafh gbf_igZdlkbqg gbhdho b c ¢
hkgh\_ I_ogheh]bg_kdh]lh ijh]j_kkzZ Khmadiflz ik _ijijbdezZz~rguo b
\Zgbc lj_[m_1 ijh\_~ _gby gh\h]h wlzZizZz + kWbudgZajizgklpnddIhpkba\h*KkI\I
\uoh” gh\h]lh ijh*mdlZ gZ jughd khijh\hifZplkZFetwdzZigdbdhijb\h*ysbf
kha”"Zgbx ijb[uevgh]h dhff_jg_kdh]h ijhjd*¥ ed&hkf\hpg tkglbc ijh_dl
mjh\g_ fbdjhwdhghfbdb hij_~ _ey_| bggh\Zpbhggpdbyhjb[ gdbjg_igb_ ijb
[ueb \ kljZl _]bg_kdhf ieZgbjh\Zgbb > @ gdhlhghgh\pathjggh& kljZl _]bb

GZ wlZi_ nmg”Zf_glZevguo bkke_~h\Zgldd hlpkd bwl gz [dhhh gkkdg\ _klhjZ
fhlml [ulv dZd Jhkm”ZjkI\_ggu_ hj]ZghnaZebpzZ |AdnmbigzkidhfiZgbb bg
pbhggu_ b \_ggmjgu_ nhg”u jbkmghd ZBlgkj ktRjuz\deZ "eixx ihemq_
nbgzZgkh\h]h wnn_dlZ \ \b”_ ijb[ueb beb_ idhehed]bgby*gh\udevg _cr_]l
ihevah\Zgby \ [bag_k ijhp_kkZo K "jkibpdbklIgzhwuhfbglZi_ ihalheyxl
\e_qv j_kmjku ~ey ijh\_~_gby bkke_"h\Zgbt ojgzragBd]htdbghhilh ijh”~m
NbgzZgkbjh\zgb_ 1zd _ fh™_| [ulv gZijZ\ebghgg¥Yhjhbh[hjim®dh\Zgby gZ
g_gb_i_jkhgZezZ b ih\ur_gb_ d\Zebnim&Zmdbkig@blZielzkhn\ dhgkmevlz
azdmidm fzZl_jbzZevgh]lh h[_ki_q_gby \ _\jbZehX ko hdhfulbgfgllh\ bkke_ ~*
gbc >ey ijble_q_gby bg\_klhjh\ jZajzZ[ZbukZiHkRyh[bat hkbilezgb f ijh _
l1Z ijh~mdlZ jugdZ k[ulZz ihl_gpbZevdh]h fhlohZ22zb jERKghzljb\Zxlky
wlZiu kljzZl_]bb j_ZebazZpbb ijh_dlZz

GZ wlzZi_ hk\h_gby ijhba\h”kI\Z \g_"j_bbydbfZz2kifjtbkgdghdZpgbhggu
dhfizgbyf ijhy\leyxl bgl_j_k 1Zdb_ bg\_kZlyjju edzZd db&igglb bgdm[ZIh
gZklgu_ bg\_klhju \dezZ”u\Zxsb_ k\hb dixgghZgpbhdgeu_dhfiZzgbb b«
klZjlZiu gZ jZgg_f wlZi_ jZa\blby LZdbaZibgVl_ klkjh\aAgud mki_o_ \ \
"hoh”Zo hl bg\_klbpbc b azqzklimx ijkmjklz\eyixl kdgH#gby z~fbgbl
Ib\guc j_kmjk gh bo ihfhsv g_ [_a\hafZalhrgzhpEf lgglyZ2hfhex \ dZibl:
dhfizgbb ihemqg_gb_ ijbJueb hl bg\_klbpbhygawnx \@Bhklguo bg\_klh
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fh™ I [ulv g_ lhevdh ihemq_gb_ fZdkbfZlevgtkdbijbgbebg ghh_]h khpt
]h beb bggh\Zpbhggh]lh wnn_dlZ D2zd gft\eypbhggBkhgbjthlp _IkdkZz [
Zg]l_eu b dhfizgbb bgdm[Zlhju fh]lml \ujhAglgmedud IdkfiZzgbc ih\u
ghc fh[bevghklvx J]b[dhklvx b [ukljhlhc ijthgylb\ywYymZepogwuf ih*oh?
dhgp_ipbb bg\_klbjh\Zgby Hgb ijb”_j ' bbXxjikpnhebphdbkrAh_]h dzZib
bg\_klbjmxl ih jZaebqguf gZijZ\e_gbyf pgghtizZpHhgghpt ijhp_kkZ
jbkdb b kha”rzZ\Zy bggh\Zpbhggmx wdhkbkl_fm

DhfiZzgbb bgdm[Zlhju ij_"~hklZ\eyx| g_ lhewdh_plgZglh\raxjZ[h
ijhkljZgklI\h h[mqg_gb_ dhgkmeviZpbbjihe\hgjdwkzZp kgZgfin mik\yab k w
fb \ h[ezZzklb ijhfure_ggh]lh k_dlhjZ hj]l]ZgbagkldhlphiujbykbZjlZziu fh
ij_~klzZ\blv k\hb ijh_dlu b ijb\e_qv ihl_gpbjhevdwa dyg ihfhsv ihall
[ukljh z~Zilbjh\ZIvky d jughqguf mkeh\byfrbgighgbKkZjZl \hbq_kdb_ |
gby DZd dexq_\u_ b]ljhdb \ ijhp_kk_ dddh)\ympdLe b[bAamgblxk Bg]_eu b
gbb bgdm[ZIhju kihkh[klI\mx| jZa\blbx ghRl&Xl dghgmkbphev \ bggh
hgghf ijhp_kk_ ihfh]zy klzZjlzizf ihembbd¥ thg\ kimipkplbBrey mki_rgh
imkdz [bag_kz |_f kzfuf kihkh[guo ihggwix Bdhbkdbhgbv bggh\Zpb
ijhp_kkzZ \ Jhkkbb

>ey nbgzZgkbjh\Zgby klZjlZih\ b bggh\Zpbhggkid eiylamklikly IEde Z
ieZlnhjfu ijbf_gyy f_oZgbaf djZm~*nZg” bgyZ hewr ijb\edhgbgbkI\Z e
g_j_a bgnhjfZpbhggu_ k_j\bku LZdhc ih™iiZ¥ ifa\d edZIlvkkzjrkl\z
ijb[_]1Zy d ihfhsb ljZz"bpbhgguo bg\_klhjh\kBklkihewEmyZgdb fhlml i
A j°b\Zlv bggh\Zpbb ijb\e_dZlv nbgzZgklvjhihZzgbj dmihgmgdh"bfmx
mki_rghc j_ZebaZpbb k\hbo ijh_dlh\

HrgZdh nbgZgkbjh\Zgb_ ijh_dlZ £+ h”bg bdagkZ\ ggeucghzglhj \ j
Ibb bggh\Zpbhggh]h ijhp_kkZ > @ < il4bWwNgda\blbryZidhhjd \ebyxs
"bag_"_yl_evghklv [bag_k ijhp_kkh\ <g g% jglygbogghH¥dpb Ij_[m_]I
guo aZzljzl 1zd glh dhfizgby g_ bf_xszgztpA\gkhbbdZpbbevghklb
\k_17Z jz[hlZz_1 \ wihl i_jbh”~ \ m[ulhtd_\G¢_fth[@dd bflujlkAgbazZpbhggu_
\ukr_]h a\_gz f_g_~"f_glz dhfiZzgbb = ihbkdhgZz"gZghéblbgvguc i_
eb[h "b\_jkbnbdzZpby [bag_k ijhp_kkZ k ZpjZeceijdjgbugjhlhebda _dlZ
ijh~mdlzZz IljbJuev b j_glZ[_evghklv bgghZZplyhyglkly]mijhgd wlZi_ \u«
ijhba\h~kl\_ggmx fhsghklv eb[h ijb ijh024  ogdBEehdbdh bezdbf h[jZah
bkoh”bl hldehg_gb_ \ jZa\blbb bggh\Zpldbggh]h [paogdlk ihh Iz ]~
amevlzZl \b”r_g lhevdh ijb aZ\_jr_gbb gpipekighBfgulAaiZdebhwlhfm \ |
kdhc wdhghfbd_ k_]h~gy gZ[ex"Z_lky gZim*mgbggjZ\gmbhhiglgyf ihl_
ehf b _1h j_ZebazZpb_c G_fgh]h ij_"ijbytlhbd ih[egpBEXebd I ihkh[gu
n_dlb\gh _]h bkihevah\zZlv JZa\blb_ Kiblky fgmBBbbhlgyhdaZpbhggh]h
khdjZs_gb_ wlZih\ ijhoh ~_gby bggh\Zpbhgagjhlidh"mMdNdh*Z gZ |
yley |ky h*ghc ba ijbhjbl_Ilguo aZz*Zq wdhghfbdb > @

DZd b fgh]b_ ~jm]b_ kljZgu fbjZz Jhkkbgl pZAddbhygh_ b jhhebqgu_
\Zpbhggu_ ijh_dlu b bgbpbzZlb\u hjb eghigjh\ZmgWdZg zkihz "bagb ex:
kzfuf ih\urZy dhgdmj_glhkihkh[ghklv wdh\ghfbldlogklehadgbb &hb”_b k
\ylky "\ b]Zl_e_f ey baf_g_gbc b ijh]jlKkiZeygZaétb kdadh | [eZ]hij
mkeh\by "ey jZa\blby gh\h]h [bag_kZ b\ ghdvocikijZddh\ HdZd b \ fbj
wdhghfbd_

< Jhkkbb \ ]h*m gZ[ex"Z _Iky iheh blggwdZpblh gdh g pzoy b g h
hrgzdh ih kjz\g_gbx k 1Zdbfb kljzgzZfb YdZgb} okR: DhjjkZgby Db
gZrZ kljZzgZ hlklz_1 \ \hijhkZo \g_"j_glby bggkRipgpdZglhgrZgguf <Kk
ghc hjl]ZgbaZpbb bgl_ee_dlmZevghc khikIR U OIck ,Q WkHHB®HFW XD O
]IDWLRQ :,32 kgb Zxlky ihdzZzazl_ehkzdhbbglyk\Z p bftog g h\c + 1h
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G_dhlhju_ kljZgu ijh~he zZxl gZjzZsb\zZlv b\hidbh[XPbHutgdZijbf_j X gz
Dhj_y m\_ebqgbezZ _]h gz Yihgby = gZ > @

>hey bggh\Zpbc \ JThkm~Zjkl\_gguo jZkohBa& ok|\jZgzkdk il “b | ~kime v g
jZaebqgzlvky \ azZ\bkbfhklb hl iheblbdb b_gWwhij\z _Ak\ ijE&bl \ukhdh_
gb_ ijb”"Z _|ky bggh\Zpbyf \ jZaebqgguo kpZjao\ AgbZdbao"jAdhojZg _gb
nhjfZpbhggu_ | _ogheh]bb b ijhfure_gghkikdZ&aZhk&bbkvlhls_hlghkbl
g_\_ebd qlh kl\yazZzgh k g_"hklZlhgguf Irkkbhglkg\kbjhWmgm_dIb\guo f_oZ
fh\ ih~~_j°db bggh\Zpbc beb hlkmlkl\b_f \g r@dhgh&lhpdedblhb Djhf_ It
Jhkkby \ugm ™~ _ggh [ueZ \lygmlZ \ jZapbqggkh]éE&gh bddihhjbb bf_ xI h

N e _ggmx “bgzZfbdm qlh 1Zzd _ i_j_ lypa\Z \hadfhihgegb1Zlekb]gh\Zgby \ |
\Zpbb \ Aym]b_ [he__ ijbhjbl_lgu_ kn_juwkljAagujZiik e xl ih ] ¢
bggh\Zpbb \ujhkeb k ljeg jm[ “h jdkeg jm[e_c > @
H[t_f bggh\Zpbhgguo Ih\Zjh\ \ <<| Jhkkbb Iljeg jm]
81Ul fiuig
I 5UI9
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Jbk H[t_f bggh\Zpbhgghc ijh*mdpbb b mkem] \ JN >

Highkbl_evgu_ "~ ~bgZfbqg_kdb_ ihdZgido_ egjh "gdyih\Zpbg kljZgu
\k_ _s_ hklz\eyxl "_eZlv emqr_]h + kdgb Zxlkyklkhlghr gb_ kgbabeh
j_amevlzZl_ iheh bl_evghc “bgzZfbdb <<lck\ [jleg*hm[e |ljeg jm[e_cC

] > @

M\ _ebqg_gb_ "heb bggh\Zpbc \ JThkm~Zjkdy dlgw o Z Zgkofth®Zphfy\ ey
h[_ki_q_gby mklhcgb\h]h jZa\blby kljZdligh m\ gdbhgilgkyighklb gZ fbj
Zj_g_ Kljzl_]lbg_kdh_ iezZgbjh\Zgb_ wqh_ dlk\mghkZibijz\ien*"_jdZ bg
pbhgghc ~_yl _evghklb ihfh]lml ~h[blvkyijilei oZb\ ssnkmgZ4kl\_ggZzZy
N j'dzZ gzZijz\e_gZ gZ fh~r_jgbazZpbx kbklijfuklgZg'jgbpybgglZ\WWpbc gz
a"Zgb_ kbkl_fghc bgnjZkljmdIimju b mengdry ghhandgBgkimke\lZ\bc "ey
Iby fZeh]h b kj_"g_]h [bag_kZ > @

AZdexq_gb_

ljh\h~bfu_ f_ju Jhkm~ZjklI\_gghc iheblbdb Hgh]hh&Zgau[udh gZijz\
e_gu dZd gZ kha~Zgb_ g_h[oh”bfuo ikdbo\wo hidpgbb#tpdphgguo mker
fzdjhmjh\g_ 1Zd b gZ ih”*_j"dm bggh\Zxbhigdjm]injhj\gp_ kkiZZal\blb_ ki
fu \azbfh”~_ckl\by a\_gv_\ bggh\Zpbhgglgph phdiegfHbkhildjZzajzZ[hldb ~h
oh”Z gZ jughd nbgzZgkh\mx ihA"_j"dmg@c hfidbhbBfikbkwhnf_dlib\ghfm |
fmebjh\Zgbx ij_"ijbgbfzl_e_c b bg\_klhjtkichégah)Zghx bbggh\Zpbhg
ijhAmdlz
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Bg\_klbpbhggu_\eh  _gby k" _eZggu_kkgoh\Zpbhjgehpibihl _gpb
[mMm"ms_f ihalheyl "bl_eyf ex[hc kljZgu vh\ bagblvzdgdkke gby qlh
g_lhevdh k ihyle_gb_f gh\uo |I_ogheh\HJalnbkidevath\eud\hj _gby [.
ihlj_[ghkl_c gh b ey m\_ebqg_gby ijhagé bdlrevgh&lly Ibaz kh[hc 1
gb_ Ijm~hkihkh[gh]lh gZk_e _gby b <<I kljZga\hMklurggb]lhijhl_gpb:
m\ _ebq_gb_ wdhghfbq_kdbo ihdzZazZl _hefbd b hkkdb\bkdHchivdBgijhkljZ
bggh\Zpbhgguo | _ogheh]bc

< ex[hf kemqgz_ \ ;;, \_d_ ijhbkoh”bl Rhihdgh gdglebqgitkkkdhevdi
g_ klhbl gz f_kl_ Baf_g_gby ijhbkohéa¥lih]hf gqlkkeé kljdgZo gZdhie_
guc hiul ijZzdlbg_kdhc bggh\Zlbdb Bkq_jiZhhsbp ahgma _ighet | _ogh
| ogheh]bc \ualZeh ih\ur_gb_ \gbfZgbydzZztéonBfghjm_ @baxjulgh]h?2 w
"ey wdhghfbg_kdh]h jhklZz HIkx"Z _kl _hd\ybgdufl ig[jB adH *"bfhklv m'
gby bg\_klbpbhgghc ZdIib\ghklb \ bggh\Zhmtkikdpdpuc ijhp_kk

Ebl_jZImjz

<ZebZof_Ih\ B J F_ju ih ih\ur_gbx bagl\b\lgiblpltbhggfc_alch\ ij_
ijbgbfzl_evkl\Zz \ J_kim[ebd_ LZlZjklzgag_Wdhghjfdydd bjZdlbdz
K +

=hkm~Zjkl\_ggZy bggh\ZpbhggZy iheblbdZpbbhkk®dckd&Z¢f Ngd
K: Am” _gdh\Z < W Dhfh\ >b *j @nvh®Zj N K PZdplgdlt NbgZgkh'
\_jkbl_Il ijb Ijz\bl_evkl\_ JN F Ba” \h ©Kinkgb&l¥fl

AZdhg L\_jkdhc h[eZklb hl bxgy ] d gHMgqgH_gding |}
iheblbd_ L\ _jkdhc h[eZklIb?® k baf_g Hijhgbucegj_kmWe@&_d 8¢
KWWSV EDVH JDUDQW UX

Bg\_klbpbb b bg\_klbpbhggzZy ~_yl_ehwghKby jmy_EbB Xa\h!
?dZl_jbg[mj] Ba” \h MjZe mg IZ k ,6%1

Dhfizgbcp_\Z H < Nhjfbjh\Zgb_ eh]bkidbqg_kg\h &Ibklphlggl
kljhbl_evgh]h ijh_dlz Ba\_klby KZgdigh\l jj{mjljktfinndhghfbdb b nt

< K +
Dmag_ph\ : < MijZ\e_gb_ GBHDJ jhkikbfbkkdbhc iphfi¢ fu<_klg
BgklbImlZ wdhghfbdb J:G < & *

GZmdZ bggh\Zpbb b |I_ogheh]bb Nhk'm{ZékldZgghemKk[Z]1bk
>We dljhgguc j_kmjk@ 85/ KWWSWV VRYM@PAV JRY UX VWDWL!

L_jjblhjby hi_j_"Zxs_]h jZza\blby Fbgwdhdafjdahiglgouc JN Kk mpl
85/ KWWSV ZZZ HFRQRP\ JRY UXRBDW QR HBW ]LYU MHW L IRE@WAN
WHUULWRUL\ WRU

N_" jZevguc aZdhg hl fZy ] < NAg ©Odgibyg\ klglvix baf N
N jZevgh]lh aZdhgZ ©H gZmd_ b ]Jhkmdagbk/l\kdlyb ci hgebhimay h2 I>We _d
j_kmjk@ 85/ KWWSYV EDVH JDUDQW UX

Yjeuq_gdh : : Hp_gdZ khklhygby bgktblimgdh\gZpdvogoch ki _jZ
Iby f_ahwdhghfbq_kdbo h[jZah\Zgbc WdhghfbdZ b mdjzZ\&_g =+
>y

'RUOG ,QWHOOHFWXDO 3URSHOWHFWAAFOWBRSHUW\ 2RI
WURQLF UHVRXUFH@ 85/ KWWS\WY GAHAY DALCS\R MQSV ISXEOLFD WL
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‘2, (8

JZa\blb_ bg\_klbpbhgguo k_j\bkh\ \ pbnjh\h
"HYHORSPHQW RI ,QYHVWPHQW 6HWPHIIWMY LQ WK

A K:;;BJH<: H KB>HJH<:

KZ[bjh\Z A_fnbjZ WfbedZdgZwdhg gZmd aZ\_"mxsZy damjZjbacogbghyg;HiMdb
<H ©;Zrdbjkdzy zZdz”~_fby ]J]hkm~Zjkl\_gghgblkemb[u=éZmijZ\kim[ebdb ;Zrdt
klzg®2 ( PDLO =HPILUD #PDLO UX

Kbrhjh\Z Hev]Z <bdlhd&Z\@wyZ wdhg gZmd "~hp_gl dzZn_"ju_whhyhghtbMb<b mi
©;Zrdbjkdzy zZzdz”~_fby Jhkm~"ZjkI\_gghcblkemb[wrdzZ\mijZ\king[ebdb ;Zrdhjlhk
( PDLO VLGRURYDBR#\DKRR FRP

< klzlv_ jzkkfzljb\Zxlky \hijhku jZkdju\Zxsb_ mkeh\by b hkhfjpbbbguo jZa\
K_j\bkh\ \ pbnjh\hc kj_~_  Z 1Zd" _ ki_pbnbdZzZ klzZgh\e_dipthdggoklieZdguo
nhjf ljbgpbiu nmgdpbhgbjh\Zgby k_j\bkh\ ij_~klZ\e_gguo bg\_klbpbhggu
\Zxlky k ijZzdlbg_kdhc jzZ[hlhc fzZjd_lie_ckh\ ]~_ \azbfh” kckitmXhpg Zhdm
azZzfsbdb b bg\_klhju < Jhkkbb dzd b \ "jmkbd kfjZdZfo khhjkT_rkegig jZag
nmgdpbhgZevguo fh”_e_c \ jZfdZo h”ghc bg\_klbpbhgghc ieZlnhjfu
Dexq_\u_ kepbajh\u_ bg\_klbpbb bg\_klbpbhgguc jughd pbnjh\u_ k_j\bk
ieZlnhjfz djZm”~e_g”~bg]

7KH DUWLFOH GLVFXVVHV LVVXHV WKDWHKHMHGHDI & ORKH HQ\W CRIWLRYHW
WKH GLJLWDO HQYLURQPHQW DV ZHO®RDPWWWLH VK FHIVWPWH @W VEIOHD
SOHV RI IXQFWLRQLQJ Rl WKH VHUYLFHM SEBERSDGHG ELW R YAHDAWNRHHALX
ERUURZHUY DQG LQYHVWRUV LQWHUDBW LQRRWEMN\HBRXCQQMUVH® OHW!
D PLIWXUH RI GLITHUHQW IXQFWLRQDG ®PRWHOMN ZLWKLQ WKH VDPH L
HY ZRUWXAMLWDO LQYHVWPHQWY LQYHVWMWPOW W DSLONDHW R G R J IFW R @ GVH

Hkgh\gu_ iheh _gby

Hij_~ e _gu nZdlhju klbfmebjmxsb_ b hdfEgdpgkdbzZbkbheviah\Zgby pbnjh
bgkljmf_glh\ \ bg\_klbpbhgghf ijhp_kk_

JZkdjulu ijbgpbiu ijb\e_q_gby nbgZgkbghi\jhglyhreh Kkl Z kI\hf jZ[hlu pbnj
\uo bg\_klbpbhgguo iehszZ”hd

MklZgh\e_gh qlh gZ jhkkbckdhf jugeh kg Z kv &bdmizelzy kheblhihebb ihkd
"hex Ij_o \_~"msbo hi_jzZlhjh\ bg\_kl ieZlnhjf ijbnb blKybdemffZjghc \_eb
bg\_klbpbc Z jhkl jugdzZ h[_ki_qgb\Z_IlkyaZj kkgfmisijkihkdghihdZazl_e_c eb”.
jZkeb 1jb wlhf \vau\zZ_I| [_kihdhckl\hZmmgedkdgbtdh\qgthkle klbpbhggh]h jugdz
hl[ez~Zxl| ijbagZdZfb nbgzZgkh\hc ibjZfb~u

< dZq_kI\_ hkgh\guo | _g”™ _gpbc jZa\blpbprigg\ublbebinggti \u”_e_gu jhkl i
eyjghklb RQOLQH iezZlnhjf dZd bg\_klbphteddhihebagklgimy ¢Zhfghlh k_]f_gl:
klbpbhggh]lh jugdzZ ijbkmlkl\b_ gZ jugdggogpoaBjjfldkhjbimh\_klihg_gb_ dhgljhe
]mebjh\Zgby ~_yl _evghklb bg\_klbpbh#ggugui¢zZhkmtjZ jkh\ X

<\_"_gb_

K_lh~rgy \ fbj_ klj_fbl_evgh gZ[bjzZx!| ihingéy¢glgklv Kkg\fhkllhjh\Zgb _
pbnjh\u_ bg\_klbpbhggu_ j r_gby ;ukljh_ojdgWimf mhhjh\uinbgzZgkh\
ki_~_ h[mkeh\beh \hagbdgh\ _gb_ h~ghFhgbh\\Egy kibpbtkggh]h jugd
pbnjhluo bg\_klbpbhgguo k_j\bkh\ >hkImighkhijbfgrmggaZpbbogheh]t

KkuedZ gZ kIZK@Z{bjh\Z A W Kb~rhjh\Z H < JZa\blk_j\hddih\k \b plbgly\ha
Kj_~_ WdhghfbdZ b mijz\e_gb_ gZmqjgHejZdibg_kdbc K '2%
(8
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baf _gbeb bg\_klbpbhggu_ jugdb k" _eXd\ghgmkligpbhggumigufb "ey
kluo mqgzklgbdh\ jugdzZ ijblhf ih [he__ gbadhc p_g_

KgzZqzZez \hafh ghklv bkihevah\Zgby |Zdbebkd e\tb kdi\ZfijijhenZ]kk
gZevgu_ mqZklgbdb jugdZ £ mijZ\eyxsbd_ gdhfilhghhbj bgBal\jhlby ~Zc
mkem] klZeh ihgylgh qlh h[uqgu_ ex”b \hafh lgdlkljy flbmBkkevah\Zz
pbnjh\uo bgkljmf_glh\ \ bg\_klbpbhgghfjyjhgz k"~ k¢ _KkfthwZxsbo nz
jh\ kj_~b dhlhjuo \ i_j\mx hq_j_"v fh'gh \u”_eblv

+ h]jZgbg_gghklv [x*"_1Z ~ey bg\_klbpbhgoagbdehbolgdlel kz [h
r__ dhebq_kl\h nbabg_kdbo ebp k highkBh ech/ghfly _¢ihek [hevrbf ~_
_f bo m\ _ebqgblv

+ g_"hklZlhqghklv agZgbc b gZ\udh\ewlpd[hmygZkidgbdh\kpbh
jugd_ g_agZgb_ijbgpbih\ b Ze]lhjblfhbymgdpkbgbjpdglglh jugdzZ i
Ilh\ jbkdh\ b kihkh[h\ bo fbgbfbaZpbb

+ h]jZgbg_gby ih \j_f _gb deb_glu g_ VkjlazndwlA\d kAEbo bg\

pbc

+ ijbgylb_ bfimevkb\guo bg\_klbpbhggudgpb r lmbrmgglv jeghd I
klbpbc ijbgylb_ j_r_gbc h[ hkms_kl\e_abty \llhrevdbdabkhohrghkll
klbpbc > @

lh™ bg\_klbpbhggufb k_j\bkzZfb ihgbfzx|l dhftékdx\eykedmd bg\_k
jZf gZ nbgZgkh\uo jugdZo "ey fZdkbfZendghewghy dig\ghlbhpimyfb b b
g_gby “hoh”z

Bg\_klbpbhggu_ k_j\bku \dexqZy pbnjhN\ugzZk]jh9klZ\&jgfty rbjhc
ebg cdhc mkem] \ Ihf gbke_

+ mijZ\e_gb_ ZdIb\Zfb < ~Zgghf k_j\bReyxishpZLglig\uklmjmzZ| kj.
kiI\Z deb_glh\ \ jZagu_ Zdlb\u MijzZ\e_gb_hiknmke_Ridefdviky \ bg~b\b
ghf ihjyrd_ eb[h \ kemqgZyo jZ[hlu q_j_lgbg\ \k|]BEpdbhaggheea dlb\gh
\_klbjh\Zgby

+ mkem]b [jhd_jh\ Bg\_klhjzf ij_"ezZ]XxM kghxbku_jHApihle gZ nb
kh\uo jugdZo

+ ijh\_~_gb_ bkke_"h\Zgbc jugdZ b bgl\bkab mhetg gidyY fZigZethklZ\
ky kjZ\gbl_evguc ZgZeba jZaebqguo bgif kdbp\bbggdionEekigZy bgnit
h kbimZpbb gZ nbgZgkh\uo jugdZo

+ nbgZgkh\h_ ieZgbjh\Zgb_ Deb_glu Khigguso xdbgk mlelbl@Zglh\ k
eyxl nbgZgkh\uc iezg \ dhlhjhf klZ\ylkypbgb_ kibphbhgaguky kljZl_]b
"hklb  _gby

Hkh[_gghklb nmgdpbhgbjh\Zgby bg\_klbpbhgguo pbnjh\uo ie

JZkkfhljbf "Ze_ ~ RQOLQH k_j\bku ij_ "bHggeflggehskzg\dxfibp Ijb
pbiu bo nmgdpbhgbjh\Zgby fh gh kjzZ\gblv llhdé¥Zdd_ ke kkAazbfh”_c
g_ihdmizZl _eb b ijh*Z\pu Z aZzfsbdhaZbfdbmdhklhktv Mrafh ghklv ijb
gby bg\_klbpbc \ jZa\blb_ k\h_]h [baidhekZqgzxlbfhokthjauz hlghkbl_c¢
ijh"he bl _evguc i_jbh~ \j_ f gb Ihkj_"kl\hfo big\Zlklbjdbhggns_ kl\ley
ke _"mxsb_ \b”u bg\_klbjh\Zgby

+ jZaf_s_gb_ p_gguo [mfZ] aZ bkdexqghdgbbjZblhodIlmjgpgwo [
wfblbjm_fuo dj_"blgufb b g_dj_~blgufb nbgzZpghkkibfbzhljZAdgb p_ggu
fZz] i1j_"gZagZq_gguo "“ey d\Zebnbpbjh\Zgguo bg\_klhjh\
hkms_kl\e_gb_ azZcfh\
ijh\_~ gb_ hi_jZpbc k mlbeblZjgufb pbnjh\ufb ijz\Zfb

+ k™ _edb k pbnjh\ufb nbgzZgkh\ufb zZdIb\Zfb

ljbgpbi jZ[hlu bg\_klbpbhgguo iehsZ"hd a&dexg@b |kiy N\ijhgbfzZI
eyfb nbgzZgkbjh\Zgby ey klZjlZ ijh_dlh\ &lA\NZhé bdhld \kZjfthc jZag!

+
+
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hl k_evkdh]h ohaycklI\Z ~h \ukhdhl_ogltehBhggkidju7r jaZbgb j_ _kh\Z\rk
mkeh\byfb bg\_klbpbhggh]h ij_~eh _gby jZafiezZlghfllh §gdekZg\Zxl
A_gv]lb \ ijh_dlu gZ mkeh\byo bo \haYdldhklt &htkgmhkemqg_gby ~hoh
ljb wihf kzZfzZ iezZlnhjfzZz y\ey_Ilky k\h_h[jZadwkfimshkI\2Wxjslif hp_gdm
zfsbdh\ b ihfh]Zxsbf klhjhgzf \ aZdexqHpblydhlaXkdjgrqz _Iky \ hij_"_
mjh\gy ijh_dlgh]h jbkdZ b ijh\_jd_ ih*epbgdhkilb “Yhkdih\fe gddhc aZzfsk
fb K ihke_7~gbo ieZlnhjfhc m~_j b\Z_Ilkiwkgy[hébtZy\lWhdE]jZz ~_gby

lj_bfms_kI\Z b g_"hklzZldb bg\_klbpbhgow&kegddh)fifely * gu \ 1z
ebp_

lj_ bfms_k G_"hkl.
>hkimighklv bg\_klbjh\Zgby "ey € Ih\ur_gguc mjh\_gv bg\_klbpbhg
ebp g _[hevrZy \_ebgbgZ klZjlh\h]h |[dkdiibiiZegdbx k ijbh[j_ | _gb_f ]Jhkm”Zjk|\_gguo

Hkms_kl\e_gb_ bg\_klbpbc \ nhjpdlc bR@O\e®H gba \ *jZ]lhp_ggu_ f |[Zeeu (
g_h[oh”bfhklb ihk_s_gby [ZgdZ "ey|ViukhdbgbwjhZgv “hoh”ghklb ijb ih\ur_gghf
aZdpbc beb hnhjfe_gby "hdmf_glZpbpbkdZz

;he_ \ukhdbc mjh\_gv ijhp_glguo klZ\kdnlkh¥YbdhkhjZoh\Zgby djZzm~e_grbglh\uo
ju_ bg\_klbjmxlky ~_g_"gu_ kj_"klI\Zplg&Z \bghkKkibbepkdhc N_"_jZpbb \ hlebqgb_ hl
hgguo ieZlnhjfZo \ kjzZ\g_gbb k "~_imaklZkibkd _K{_jkljZoh\Zgby ~_ihablh dhff_j
1Z1_evgufb kq_lzfb ij_"ez]zZ_fufb |[dBEHfdh§_kdbfb
[ZgdZfb HikmlkI\b_ _~bghc dhfie_dkghc kbkl_fu h

<hafh ghklv ijh\_jdb gzZz”~_"ghklb bgfshthpblragZgjoie _gghc aZzdhgh”~Zl_eygh ihw
ieZlnhjf ihkj_~kI\hf bo hnbpbZevgh]m4zf&bjdh\\\ gZzklhys__ \j_fy ijhbkohpfbl ih ki
Ilhjuc \dexgzZxl \k_o hi_jZlhjh\ we _|ddjpHfggwanlijeglgbf ihdZazl_eyf dzZ ~hic ba ie
nhjf ijh\_j_gguo ;Zgdhf Jhkkbb J r_gb_ h kl_i_gb gZ~z ghklb ~Zglguo ihd
ijbgbfzxl kzZfb bg\_klhju

G _\ukhdbc mjh\_gv ebd\b”ghklb aZcfh\

>ey ihl_gpbZevguo bg\_klhjh\ ijhp_~"mjZeZlnbhkfijZpjintw hgdD|likms_
kI\_ggh ijhs_ q_f "ey aZzfsbdh\ Ihkehjhjfhbgjd)flZiphBlIh[ bg\_klhj_
ke _~gbc fh _| kjZzam ~_ i_j_qbkeblv "quv]dhflzgRevmpuztekqg_ | Z azZl_
[jZlv “ey bg\_klbjh\Zgby ijh_dl ijh_dluglZzaieZdhhgf gguo

G_h[oh”~bfh hiIf_Iblv qglh jhkkbckdbf ajdhaghf*ZlbghkZ\dd g_dhlhjt
h]ljZgbqg_gby ~_yl_evghklb bg\_klhjh\ mdplglukdxsbkl Zdekjb

+ " _lh”guc h[t_f bg\_klbpbc nbabghkgbbo&lypd gZlhlpjbb d\Zebr
jhYZgguo bg\_klhjh\ g _ “he” g ij_\urZlv luk jm[e_c

+ nbabg_kdb_ ebpzZz hlghkysb_ky d d2AlZglpob bddZ ek hjpp\bjibf_xl
\hafh ghklv hkms_kl\eylv bg\_klbpbb [hdthfZZglthee mgdbbcgbo klZImkz d
nbpbjh\Zgghlh bg\_klhjz j_Jezf_glbjh\Zgh llj_[hNZgbyZbvgh]hkazZdhg:

NA ©OH jugd_ p_gguo [mfz]?@

+ m bg”"b\b*mZevguo ij_"ijbgbfZl_e_c hikjmhnMNlgmkdbdjZhgpqg_gby
kmffzf bg\_klbjh\Zgby > @

GZ [hevrbgkl\_ bg\ _klbpbhgguo iezZlnhjffyw m&kZlgyhse g\ highkbl_e
g_\ukhdbc ihjh] bg\_klbjh\Zgby GZijbffZ \g&qZggwoy Zty" Kimkhkl1Z\blv
jm[e_c Ijb wihf gbkeh ijh_dlh\ \ dhllkjpukjbOklWabjgnxh]jZgbqgb\Z _Iky

JZa\blb_ jhkkbckdbo bg\_klbpbhgguo ieZlnhjf

GZgZeh klzZzgh\e_gby hl_q_kl\_gguo bQN_kdB prbhjd ghulg k@ Oky d
]Jh m dh]”Z lhevdh ihy\b\rb_ky gZ jhkkb¢fludhyfZgZed \ueldegylv jhev
kj_~gbdh\ f_""m bg\_klhjzfb b az_fsbdzZfjph\> b@\_kyBpbhgguo ieZlnh
gZgbgZeb kh kibobcgh]h gZjh~gh]h nbgZgkbjih\Zgbyhtigh "dWi\ evghklv
\_klbpbhgguo ieZlnhjf \ JN j_]Jmebjm_Ik¥K aZzdhlghZ2AH[tevgleZInhjf_ggu
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bg\_klbpbc _" _]Jhrgh m~\zZb\Zeky |Ih fg_ wbtki[hldemrbdkdhgpm ]h
guc ihdzazl_ev khklzZ\bl m™_ fej” jm[ > @

lh "Zgguf :kkhpbZpbb hi_jzZlhjh\ bg\_khhpbhgguceveZln ]h™rzZ \ J
kbb azj_]bkljbjh\Zgh bg\_klhjh\ b a X flhbgly\ bg\@kIbpb
gu_ ieZlnhjfu khi_jgbqzxl k [Zgdh\kdbf_lgldlhjhfhklgZ\e gby dj_~t
mkem] km[t_dIzZf fZeh]h b kj_~g_]h ij:"ijbgbhdjZevigldE h[t_fh\ ju
dziblZzezZ b \hafh ghkl_c bg\_klbjh\Zgby iebdgWnhfupbhgpki_dIb\_ \ih
fhlml azf_gblv deZkkbq_kdh_ [Zgdh\key dHfizZddb\djgbigtb]R [bag_Kk.

G_h[oh”~bfh hiIf_Iblv qlh ihfbfh i_j\bgghghojujhdZndklh\bkzZz gzZb[t
| _ogheh]bgqguo ieZlnhjfZzo _klv b \lhjbgdkulejhughfd IMybghafh ghklv
kj_~klI\hf bg\_klbpbhgguo ieZlnhjf IhjlhYBIbdkljpbfi_ ghifb dzZd b gz
Ah\hf jugd_

G_dhlhju_ ieZlnhjfu h[kem b\Zxl lhevdhfbkimddhzkb pg gigu[ebqgg
dhfizgbc Gzijbf_j _keb klZjlZi beb kim[ijhldbfjZI"eviki\iz ieZzgbjm_|
\e_qg_gb_ nbgzZgkbjh\Zgby ihkj_~kI\hf ijtbbz Ih \hieZd bld fkBEgnqZyo bg)
fhlml ij_"eh blv mqgzZklb_ \ ihdmid_ ZdgbckkbdpdfspgZcgi2ZInhjf_  H)
pbhggu_ k~_edb 1Zzd _ ijh\h”*ylky q_j_a djZmhligZlkihjfgogZExfhfizg
\ujmqgdhc hl feg jm[ fh™ _| \uimklblv “prefB}b _bpijgyeh blv bo gZ
nhjf_ ~ey azZdjulh]h imeZ bg\_klhjh\

< Jhkkbb dzd b \ *"jm]bo kljZzgZo \fjyklh Ik mrgZfb\ bjfZaduo nmg
gZevguo fh™r_e ¢ \ jZfdZo h”ghc bg\_klbpBRgjpHicjiegddnpZfqauZevguo
jZ[hlu ieZlnhjfZ bkihevam_I| h~gm fhteleyghZ faZzldlimize™vguo jughqggt
Ah\ =+ "jm]lmx qlh ihalhey_ | jZ[hlZlv k dd fk ZGWbpyfd @ jjZa\gp by

< gZklhys_ _ \j _fy ijh\_klb ]jZfhlgmx klzZdbkI/bqgylk@mghlkpb ghkkb
bg\_kl ieZlnhjf "hklZlhggh ijh[e_fZlbgghjzZihjofmzZgbud ieZlnhjf jZ
sZx|l \ hldjulhf “hklmi_ \_kvfZ h]jZgbq_gbgmx amgenhljd ¥pd x\h_c ~_yl
klb HIf_Ibf Ihevdh qlh gZ jhkkbckdhbglifykejZei?lev_ g2 blhiheby
dm gZ "hex lj_o \_~"msbo hi_jzZlhjh\ bghMNllkgZ[m&jf ifdmo |j_Ivbo k
ghc \_ebgbgu bg\ _klbpbc > @ < ~"Zgphddd@&hpgt dkij _QJhrks_ kI\_ggh ¢
ijbjhklz ihdzazl_e_c eb”_jh\ hljzkeb I[bkwitdhc\lla\bh\l ebqg_gb_
mqgZklgbdh\ bg\_klbpbhggh]h jugdZ dhlihjdzZfih[eBgZxylkh)bagibjZft
Lzd \ ] :Zgd Jhkkbb \gzk \ ki_pbZevdkudd_elkpj kjbuyple _ggufb
agZdZfb g_e _]Zevghc ~_yl _evghklb gu&dhieydbohd leg\Zlehbpbhgguc
nhjf Djhf_ ITh]h ~hklzZlhqgh keh gh fhgbli\yBlv d_ghgdyhgdikjlv bg\_k
hgguo ieZlnhjf dhlhju_ bf_xI dhffmgbdzZ\pbhigkguy”'d4gdeu @

<u\h?u

J_axfbjmy \ur_kdZazZggh_ \u”~_ebf hkghkgyu_ dl g1Zgpblby bg\_
pbhgguo pbnjh\uo ieZlnhjf
Jhkl ihimeyjghklb RQOLQH ieZlnhjf dgkljogf\ &lldpbhggh]lh b
Heb]hihebazZpby ~Zggh]h k_]f_glZ bg\_klbpbhggh]h jugdz
ljbkmlkI\b_ gZ jugd_ g_aZzZj_]bkljbjh\Zgguo b]jhdh\
M™ _klhg_gb_ dhgljhey b j_]Imebjh\ZgbklBplyhgegwphkélZlbgif |
klhjhgu Jhkm~ZjkI\Z
Kdhj__ \k_]Jh \ [eb Zcr__ \j_fy \ JhkkbdxMZIgh_[se"htboggZ gh\uc I]
+ k”_edb k pbnjh\ufb nbgzZgkh\ufb ZzZdIbfidfb ghkmes Ik¢\eklbpbhg:
RQOLQH ieZlnhjfu > @ >Zgguc k_j\bk klJhpgyhlbhegdhmg Z[bjjz\e _
[hevrh_\gbfZgb_ dZd bgklblmpbhgZeoghig\ kddjib\ qZklgd" _ djmigu
| _glh\
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Ebl_jZImjz

‘kkhpbZpby hi_jZlhjh\ bg\_klbpbhgguwowiezd hilnjgg kZ ¢l kmjk@ ¢
KWWSV UXV FURZG UX

=Zeugbk D B L_g”_gpbb jZa\blby bdh\jfk\hjkkpgkadhieNn” jZpb
Bggh\Zpbb b bg\_klbpbb ¢ K o+

DZd jZ[h1Zx| bg\_klbpbhggu_ ieZinhjfihpzgdZ kljZ Plhdim >We _
lihgguc j_kmjk@ 85/ KWWSV FRPSDQLNNNUEDEBERWOKZW RQ YHIN

SODWIRUP\L L] UHHVWUD WVHQWUREDQND Y JRGX

Kbrhjh\z JHZ&\blb_ k_I_\uo nhjf wdhghfbqg_kdbo enhlfjthrkig\pc I
f_gghc wdhghfbdb < K *

Kbr"hjh\Z H < Pbnjh\u_ nnggkh\u Zdibdbg\nkindj f_ g/kj;ﬁimghfbd
mijZ\e_gb_ gZmqgh ijZzdlbg_kdbc "mjgZe < K

Kbrhjh\Z H < Pbnjh\Zy ljZgknhjfZpby Jm_gaﬂghhemt}nglkth’n‘ogpbb
hkh[_gghklb WdhghfbdZ b mijZ\e_glkdbcgZmpgdeijZzdlibqgc<
K +

"N jZevguc aZdhg ©H jugd_ p_gguo [mfANA hihke_ ~gyy«j_"Zd

pby >We dljhgguc j_ kmjk@ 85/ KWWRSRXPHARQXIVFRRONXBIBNRIFGWS :BX

Puj_gh\ > > O _fjz_ \ F Pul[_gh\ F <Pbhflg"Zjhbgy Kklbpbhggu

K _j\bku < _klgbd ;mjylkdh]lh JThkm?*ZjKkINZ ggtdingmpddZ jkblf g A f
< K +

‘2, (8

Hkh[ gghklb b ih”"oh”u d pbnjh\baZpbb [b
JHDWXUHYV DQG $SSURDFKHV WR %XVLQHVV "

| J?AGBQ?GDH

J_agbq_gdh 1Z\_e Xj¢bjbdlhj ih jZa\blbx HHH ©GIH >\b _ghbbogl@gjpa/ve |
( PDLO SDYHO#JPDLO FRP

KIZlvy ihk\ys_gZ hij_~_e_gbx hkh[_gghkl_c b ih*oh”h\ d pZoj h\bleeZ pYhd 4 b ¢
gby \u”_eyxlky ke_"mxsb_ ih”oh”u d pbnjh\bazZpbb ijhpckikhg‘wod1h/pohe® Kl
\hc ih”oh” ih”oh” hkgh\Zgguc gZ \g_"j_gbb bgkljmf_gih%a idhfie¢lghkguc
mijZ\e_gb_ Ih blh]Zf bkke_"h\Zgby ~_eZxlky \u\h”u kokpbjn jh\dogaizop i h[b &y
g_kzZ dhfie_dkghklv nhjfbjmxs_cky kbkl_fu pbnjh\baZpbb |I[BagZkEdbihkl}
\g_rg_c kj_~u b nhjfbjh\Zgb_ ih”]hlh\e_gguo ih® _z hkh[glgghlkab ¢_rgbofod

Kk nhdmkhf gz ljZzgknhjfZpbx [bag_k fh”_eb ijhp_kkh\hikibkh[jgghklidcgh_y
\uf nhjfzZf hj]ZzgbazZpbb [bag_kZ b ihkl_i_ggh_ gZjZsb\Zgb_ [Dauhtdif_gy_f
A"h\ d nmgdpbhgbjh\Zgbx \ mkeh\byo gh\hc *ey [bag_kZ pbnjh\hc j_Zevghk
Dexq_\u_ kepbajh\baZpby [bag_kZ mijzZ\e_gb_ pbnjh\bazpb_c \g_"j_gb_
pbnjh\Zy ljZzgknhjfZpby ijhp_kkguc ih*oh” klhbfhklguc ih?*oh” p_e_\hc ih
7KH SDSHU IRFXVHV RQ LGHQWLI\LQJ WKH NHHNKDG DFIWHILA V)W WH\R
RXWOLQHY VHYHUDO DSSURDFKHV WR GHQMAHIZO LY D @ X R (E DIVHR) XVED Q.
LPSOHPHQWDWLRQ DQG FRPSUHKHQVLYH SURMHFW HP DVXIHJRRBE WQDY
RI EXVLQHVYV GLJLWDOL]DWLRQ WKH IPWRPBQ HfLWW HPl WHKHH HREOH R LIQQJ

KkuedZ gZ klZlvagbg_gdh | X Hkh[_gghklb b ih*ohfbad) pk/jh\WahgthbbdZz
mijZ\e_gb_ gZmggh ijZdlbg_kdbc "mjgze2, < K8 +
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HIWHUQDO HQYLURQPHQW G\QDPLFV DQG WKH GHDHPQARSP I$Q®LRIL
VWXG\ KLIKOLJKWV FKDQJH PDQDJHPHQW ZLWK O BRREDIWMHR QDM
WLRQV VKLIWLQJ WR QHZ RUJDQL]DWLRQD® ARQRQ R DIGF® & UFDNUH \
XVHG LQ WKH QHZ GLJLWDO UHDOLW)\ IDFHG E\ EXVLQHVVHYV

H\ ZRUBXVLQHVV GLIJLWDOL]DWLRQ GLJLWDOL]DWLW @ FRIDREDIR-IAHH
WUDQVIRUPDWLRQ SURFHVV DSSURDFK FRVW DSSURDFK WDUJHW

Hkgh\gu_ iheh _gby

Wnn_dlb\gZy pbnjh\baZpby [bag_kZjg[hikdf ZyZilbja\izZgghc kbkl_fu f_|
Ibc mqgblu\Zxs_c¢ ki_pbnbdm dhgdj_Ig&d]t [bjdg” kykmeltgtiklb Z 1Zd"_ hkg
ijbf_g_gbb khhI\_Ikl\mxsbo ih*oh”h\ < gh _dbbglEdmgZmpb~roh”u b hkh|[_
pbnjh\baZpbb [bag_kZ hklzZxlky g_~hklZlhggh jZkdjulufb

ljhp_kk pbnjh\bazZpbb ~he _g khijh\h ' ¢zdhkie dEgbh¥ pbh*oh”"Z h[t_"bg
l1Zdb_ khklzZ\eyxsb_ dzd bgnhjfZlbazpby\dbajg gbijhpbrkjphhc bgnjZkljmo
mijZ\e_gb_ baf_g_gbyfb gZijZ\e_ggufix §ZabjZigkhhjfelplh ijhp_kkh\ 1jbo
[hj dhgdj_lgh]lh ihfoh”~Z d pbnjh\bazZpby \bmtj lghBfibdbm\d_rgbfb nzdlhjZi1
kmsbfb dZ "hfm ij_"ijbylbx gZebqgb_ j_kmykhklbgbdaZophdbbhiNIhfZlbazZpb
p_kkh\ zZ 1zd _ Ij_[h\Zgby jugdZz

H”gbf ba dexqg_\uo Zki_dlh\ pbnjh\blaZpbdgh\eyglKy idhhb_ | _ogheh]bc b
d gh\hc pbnjh\hc j_Zevghklb qglh iha\heh\bHbjadZ]bmh\&hn gZ baf_g_gby
kj_~u b h[_ki_gb\Zlv dhgdmj_glhkihkh[ghklvibp[jelZhlhfjjhadhkidc ih~oh~*
juc ih k\h_c kmsghklb y\ey_Iky dhf[bgZplthbd hikhgphJkkdhphe \h]h ih*oh”h\
\hey | jZpbhgZevgh dhhjr*bgbjh\zZIlv »_yl_ebwdphblwgihjybnjghdazZpl _ogheh
[bag_k fh”_eb k fbgbfZevgufb jbkdZfb

<\_"_gb_

=eh[Zevgu_ ijhp_kku pbnjh\bazZpbb wdhghifibodb\tphj Zkéemsbc bg
j_k [bag_k km[t_dIh\ d hjl]ZgbazZpbb \gmijl4ggghb pf Zopbing h\ba*m kms _|
guo i_jki_dIlb\ b \hafh ghkl_c "hklImigkech{bhgwhkm djllb\lmpmh]h \g_"j_c
kljmf_glh\ pbnjh\hc ljZgknhjfZpbb <f_kigZk Ipdnpnmmadlpby [bag_ k:
jhmjh\_gv g_\hafh'gZ [_a jZajZ[hldb kbKA*ZulbjhhZjbyllocih® dhgdj_
[bag_k km[t_dl b _]Jh ki_pbnbg_kdb ewkhKIbggHRbz dh W kh\j_f_gghc
ebl_jZImj_ \hijhku h[h[s_gby hkh[_gghklpkenjh\ihaombb\[bag_kZ hk
ijZdlbg_kdb g_jZkdjulufb < Ih ~_ \j_fy ijb\n\2ghcjy bkke b "j @
gyxsbo i_jki_dlb\ghklv pbnjh\bazZpbb [balgy gZ b_kkebzZixglbo kihkh[t
gbaZpbb pbnjh\uo ljZgknhjfZpbc \dexqgZxidbaobj\hkZggukhgd[h]j ~_ck
rZlh\ hi_jzZpbc 1_hj_Ibdh f_Ih*heh]bgebktigaah™oh[*g\ghkl_c \ dhjc
baf_gyxsbo \aljJey”u gZ pbnjh\bazZpbx [bag_kZ

:dimZevghklv bkke_"h\Zgby hkh[_ggmtknjlk\baihpiobtb\ad kZ hij_
| _f qglh hkh[_gghklb b ih"oh”~u klZgh\Wwl&¥xdegqdXhc]tjb_c k dh!
gZqbgzZ_Iky ijhp_kk pbnjh\bazZpbb dhgddlighlhhdbaly ki kppjmy rbjl
gbkehf “hklmiguo ih*oh”h\ b kp_gZjb_agpkZjhYmadhphbblbeb kihkh]
kljzb\zZIlv kh[kI\_ggmx ki_pbnbqg_kdmx [jA\dlhjbbde n’hglibj bgkljmf_
ihA™ _j"b\Zxsb_ [bag_k gz \k_f imlb pbnjhkéla\Zpbb aBdgdfdb bkke_ »
hkh[_gghkl_c b ih”oh”~h\ d pbnjh\bazZpbblHpapZ kZjH¥kdjmihgg_gby
klZ\eyxsbo b i_jki_dIb\u bo ijbf_g_gby \axZdbbgZlbagbhih\kf_ kl_
fh gh \u”_eblv ijhlb\hj_gb_ f_""m rbjhlhc\&jey kN mXsibloh[ gghklb
oh”u d pbnjh\bazZpbb [bag_kZ b hlkmbkadXkpbfb blolkbkZof4Zaebqguo
H[{hagZq_ggh_ ijhlb\hj_gb_ nhjfbjm_1I ijh[pm@imhbkimIikd\giyklk pbnjh)
pbb [bag_kzZ dzd ijhp_kkzZ b dhfie_dikdh]pby\é\gdypby dbag_kzZ
jZpbhgZevghklb b ijbgylby aZ hkgh\m Vkbg¢h dh[fueh[dkkd tbdk fZdkb
gmx j_amevibjm_fhklv pbnjh\uo IjZgknhjfZpbc
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Klzgh\e_gb_ pbnjh\hc wdhghfbdb jZzkkfZgudbz mgygklibj \f dzq_klI\
dhfie_dkgh]lh b kbkl_fgh gzZijz\e_gghkhz\jdyxskklh dhethkkZevgu_ hilb
pbhggu_ \hafh ghklb ~ey [bag_k km[t_djhohkhfaddbe kjZpbhgZevg
wnn_dlb\guf nhjfZf nmgdpbhgbjh\Zgby jBEAa\lelh bfepbajdhj | gb_ f dr
dmj_glguo ij_bfms_kI\ aZ kq_I| pbnjh\bgBEpbb: AXKkvdbdg azZ~"ZqZ pt
\bazZpby [bag_kZ k\yau\Z_Iky k h[_ki_qligbihnfkhighxIdhiglkdmjf gguo d
iZgbc k nhdmkhf gZ hjl]ZgbazZpbx [hebrighprkkhdlbkdplikZs gb_ ba”_
beb ijbh[j_I _gb_ ~hihegbl_evguo hljZke _bdmsjkdhgg@o ij_

ljbf_qzZl_evguf \b”blky b bkke_"h\ZgbH F <Dhj&Zatigbdh\hc b ?
Y]mih\hc dhlhju_ mdZaulZxl ke_"mxsmkakphtdlpag pbajk\ihabpbb i
Iby mijZ\e_gq_kdbo j_r_gbc b hjl]ZgbaZphbgmMigz\ée_gg\kadhpgnhjfzlt
pby b pbnjh\baZpby \k_c kljmdImju [bagglkkighpmgkhduad Ikl \Ihjuo pt
\Zy ljZzgknhjfZpby " _yl_evghklb azZ kq_I tgxshjo gogyn K pfiZIpbhkdguo kbkl
pbnjh\hc bgnjZkljmdIimju beb we_f_glh\ pbaj@\hlZdijzibgZgky gZ bkl
\Zgb_ Z\lhjz hif_Ibf qlh pbnjh\bazZpbyg pZkdpuhXglkybdih\bazZpbb
kljmdImju [bag_k ijhp_kkh\ [Zd b hlhpekghbo ifhag”jKkZa”_e_gbyf ij_"i
Iby \f_klI_ k I_f g_ihkj_"klI\_ggh pbnjm4¥kijdzuWnhHikiymbj a \g_"j_gkt
N _evguo |_ogheh]bc bgnjZkljmdIimju bebjhj\b@gZgdhb\ \ghl™ pdvgu_ khk
eyxsb_ ~_yl_evghklb

DzZd hif_qZ_| G G Ljhnbfh\Z pbnjh\bakpbldjbaglviky fAhkbkl_ f_ pt
jh\bazpbb f_g_~"f_glz ij_"ijbylby qlh h[_kjzZgbhhpbhghxmadexq_\hc
nmgdpbb [bag_k km[t_dIZ b khijh\h~bl hhke jZrkeikhikéjZg] gpbx |_oghek
\h \k_ kljmdImju [bag_kZ > @ K h”ghabpblyjlrgekN\bygeZwghhbf | i jl
Ib\u \ *_yl_evghklb gZmdh_fdbo ijhbathhici\+ grg¥kdh"&Z ey dhfiZgbt
g_\hc az~Zq_c klZgh\blky bf_ggh pbnjhdbdZphyzZprjZz\e\_akhk gghklb
dhfiZzgbc ”"ey dhlhjuo g_ o0ZjzZdl_j_g h]jhggut K2V Imijdhgl_dkl_ agZq
\br"bf bkke_"h\Zgb_ : B Fhj*h\_p \ dhlhjohN\wfhkdvglZjbg glZpbb gz |
nhjf _gghklv pbnjh\bazZpbb dzZd hkh[_gdhkowhw’b djpdepMditccljZzgknhjfZy
Ilh~ h[gh_ jZzkdjulZ_lky \ kljmdImj_ ijbf_g_ dmyhieZldpgdfkretyjfpbb ~_y
| _evghklb \g_”"j_gby gh\hc bgnjzZkljmdIiymjudigtheijdkhklBims_klI\ > @

+ pbnjh\bazpby \azbfh”~_ckl\by mqgzZkldBdhieZbaljfkzaVZ jkd_| ihklj
gby ZelhjblfzZz b kljmdImju ~_ckl\bc
\aZzbfh\u]l]h~ghklv \azZbfh”_ckl\by q_jhpfypbnjh\u_ ieZln
_"bgkl\h bgnhjfZpbhgghc kj_"u b i_jiZblhmdlmgh\hadblygih”_ckl\by
khdjZs _gb_ ljZzgaZdpbhgguo ba”_j  _dhijbjAfhns \KiBaggkbkj ~

G_kdhevdh ~jm]hc ihabpbb ih hlghr_gbkad plajijblazZpbZxlky : =
FgZpzZdzZgyg b : = 0OZjbg dhlhju_ ij_"dZk¥xd2hjblhpfijklgznx hp_gdm
jh\bazZpbb [bag_kZ b _]h mijzZ\e_gby KlhbffipkgdxcziHhpm\» \ dhfie_d
hljz Z | bgl_j_ku kh[kI\_ggbdh\ [baghklhfkRkiralzfdigktb [ag_kzZ Z 1zd’
wnn_dlb\ghklb “hkimighc azZ kq_Il pbnjR\udfdZogklhfhckligh]h ih”o
ij_~eZ]lZ_lky hp_gb\zZlv klhbfhklv [bagZbbbihkéh Iplgajz\blawnn_dl hl
j_gby pbnjh\uo |I_ogheh]bc Djhf_ Ihl]h \ZjghdkzdZKHIHbibklgh]h ih”~oh
klZgh\ylky ba”_j"db g _h[oh”bfu_ “ey pkajh\@aZpbb [bag

? : Gb]zc hif_gqz_1 qglh [bag_k \ ohijhohb'bjlh gb &kdihlelvydh klZ”bc
aZgguo k lhg_gghc hpbnjh\dhc ijhp_kkh)y mhhké d*mkksief dkghc pbnjh
ljZgknhjfZpbb < bkke_~h\Zgbb Z\IhjzZ miZdglzq Ikgb\ukkldh _agZq_gb_
p_kkgh]lh ih*oh”~Z \ pbnjh\bazZpbb [bdd_kZhlgllhi igghhe¥b” _gb_ hl ki
ZdlmZebazZpbb pbnjhl\uo bgbpbzZlb\ d nhjfbhmyBytbx vmddjlubkRE fu + w
kh\iz~Zz | k wlzizfb ij_"eh _ggufb G KkiIghkdighlyfufi wiZihf nhjfbjh\z
gby hldjulhc bgnjZkljmdIimju > @

+ + 1+
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M~Ah[kI\h ijhp_kkgh]h ih?"oh”~Z hij_"_ey_ lijpf_pbfijkbezrgihZeby
jZaebgguo dhfizgbc ihkdhevdm ijhp_kklg\tuo \lg oghgh]lbgkon ihkl_i_
pbnjh\bazZpby kh\iz*"zZxl k j_Zebyfb [bag_lkykklZeddtZ_ tkyfikgg_h[ol
klvx ihkl_i_gghlh jza\_jlul\Zzgby |I_ogheh\dc j\\dByn jkddbg_gghklb
kh\ g_h[oh”bfhklb h[mg_gby i_jkhgaezibllZetzilzpbb |I_o

< Ih"_ \j_fy hibjzZzykv gZ jZ[him B F AZoygldhhdt¢ > Bhjg_\bgt
: K >m[]hjgZz \u”~_ebf Ij_Ibc ih”"oh” ihifbllhklphogdhkkghh]h dhlhjuc k
\Z |Iky k ihklZgh\dhc dhgdj _Iguo p_e_cheddbclubhkgtyyvdogg dz A
iZzgby klj_fblky \ oh”_ pbnjh\bazZpbb bglih\imph\igIvky \kpbpZgy_ | h
gZijZ\e_gghklv ~_yl evghklb > @ BkkedZdu¥XgHbl gNhhjhp_ _ehf pbn
| _ogheh]bb ijbf_gyxlky \ [bag_k_ ey rbjhdEMhebkezZpijaktjZg_g
kj_~b dhlhjuo klZgh\ylky

<h i_j\uop_eb z\IhfzlbazZpbb ijhba\h~kl\_gghc kbkl_fu beb hiI~"
kh\ \ [bag Ilk”?h[gu_ p_eb k\yaulZxlky k \g_*"j_glhefhphn jh\u® ijbdgg_
gb_f \ [bag_k_ 7~ey ijbh[j_I_gby hI*_evgulmafihjligihkdllbd bkdlyazZgguo
jh\bazpb_c¢c GZzijbf_j pbnjh\u_ |_ogheh]bb ijhd\hgegyx| kgmadZgkh\u
ljZlu khdjZlblv rl1Zl khljm~gbdh\ beb h[ghki_ ¢lhkdhkhdj2$\_ _q_kdhc
glh \ hl*"_evguo kemqgZyo ijb\h”"bl d dhki&_déhghhmbddh£dgkl\_gghfm
klm \ [bag_k_

<h \lhjup_eb \g_"j_gby BDL kf *KEb\hf kemqgZ_ \g_"j_gb_ | _ogl
N _evguo bgkljmf_glh\ beb ijhgbo we f_ odtWapbajhkipalkZ pblevx bkihe
gby dhgdj_Ilghc | _ogheh]bb b ihemqg_gbyijZibeéhe nguddpbhdyzZZdevgh]
bfms_kI\Z hl ijbf_g_gby pbnjh\hc | _ogheh]bb

< lj_Ivbm_eb nhjfbjh\Zgby pbnjh\h]hIppradgkZ ih"oh” d pbnjh\be
[bag_kzZ k\yaulZ_|ky kh klj_fe_gbyfb dhfbagblk fhj* kyhkllinfeZcg nt
\ kf_rZgguc beb iheghklvx \ukljh_gguc ihlpeddchjhfagdrk _gl k*_eZg
\_crbo | _ogheh]byo mgbdZevguo j_ r _gbyoheghpilgeah]Zx\db'dbaf (g
[bag_k fh” _eb b i_j_oh” d mgbdZevgufghbhhfZiglfynmgdpb

E = |_ljhkyg ij_"ezZ]Z_1 jzkkfzljb\Zlv ihZpbbu[wWagpbkhkbbhqgdb
dhgdj_lgh jzkkfzljb\Z_fh]lh bgkljmf_glz plbnjhgheéjlgbgheih]lbjhc [
hkms_kl\eylvky \ dhfizgbb :\lhj \u~_eyZb[kle\j_f\lglgy_[\Zggu_ \ [I
kj_~_ |l _ogheh]lbb b azf_qzZ_I| g_h[ohMbfdp kkd bnogh k& [Kig okl _c¢  kp_
nZdlhjh\ ijbf_g_gby wilbo | _ogheh]lbc >k@Ivky_ &vidhyalgpbkb]&¥IhjZ
kgqblz_|I qlh dz"~Zy |I_ogheh]by ~bdliphjl*kkcKINogdubkdhZ gghkl_c
\Zxsboky [bag_khf \ ijhp_kk_ pbnjh\bazfmbb*ZB§ugghzihiwihlzd _ g_
Abfh mqgblu\Zlv ijb pbnjh\baZpbb [bag_kZ

Ilh fg_gbx K : Lblh\Z b G < Lblh\hchRhkvgdhkie cdigbnjh\bazZphb
g_kz ljzgknhjfZzpbhgguo ijhp_kkh\ ijhbljolgtdyspdnijib\ilg_" ogheh
\hafh gh hibkzlv \ jzfdZo ijh_dlgh]h ih’%k&HZZjb\dhlhkjyczirthjzfb k Il
aj_gby mijz\e_gby baf_g_gbyfb L_oghelg]by ijhZdlghék mihZbe gby
kfzljb\Z _Iky k ihabpbb kihkh[Z hj]Zgbah\ZIMajgZdgknhjfZpbllh d mq
h[sbo hjb_glbjh\ Z dhgdj_Ibabjh\Zgguj@Z\WekhjbgaohkhfZlmazZpb_c pkt
aZpb_c beb pbnjh\hc ljZzgknhjfZpb_c \ufZ\hpkbdhklib lglbjh\ [bag
km[t_dIZz :\lhju hlf_qzx!l qlh ijhp_kk mhigpbtoc y\&yklikky ]b[jb”gu
AMhcklI\_gguf £ ih*h[gh_ yley |ky oZjzdvxjpbnjhkihg ZgpdkldZzd ijhy
> @ NzZdlbg_kdb Z\lhju ij_"ezZ]zZx| dh¥iaehdkighlpptc yzgdbj hkh[_ggt
ih~oh”~h\ \hklj_[h\Zgguo \ [bag_k_ \ jZiddbhmijzdéalhjhy jZzajzZ[ZIlu)
ky gh\Zy [bag_k fh”_ev \u”_eyxlky gh\u[bagakiz  ghmkliiz g*&2\e b\Z 1k
kljZzl _]bg_kdbo bggh\Zpbc beb \dexqgZxlkly gh\u_ hi_jZpbb b

P_ev bkke_~h\Zgby £ hij_"_eblv kh\j_f_dbtohkhkh{ gpbmkhbbh Z|
[bag_kZz
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F_Ih”u

L hj Ibg_kdhc hkgh\hc bkke_ "h\Zgby \wlimibkbydjm@u mvohighkZf
hjlzgbazZpbb pbnjh\uo ljZgknhjfZpbc b plkkiZjh\Z&dpb\lZ {blag oZjZdl_j¢
f ITh*heh]bg_kdb_ih”oh”u d mijZ\e_glhdXdhmjffhébaXgbfd p_e _gZijZ\e
hjl]Zgbah\Zgguf ijhp_kkhf <Z gmx jhevZigblyZep bKikZdeyhsb kjzZ\gbl_
gu_ beb hibkZl_evgu_ ozZjzdl_jbklbdb jdapbmjdhibaihpioh "k bkke _~h\
ijbf_gyxlky f Ih~u | _hj_Ibg_kdh]h bkke_ "h\Zigdlylh[h[bbkEGgEnb&jzZ\g _
b kbgl_azZ ]jZnbqg_kdbc b IZ[ebgguc f_Ih”u

J amevliZlu

Pbnjh\bazZpby [bag_kZ \ kh\j_f gguo j_ _Zepwye kl¥gklyb[kyZgghc
ijbdez~ghc az”~Zgq_c¢c < Ih ~_ \j_ fy kms _ i§h\iWxHjggdwlhjimkeh\e ggu
kmlkI\b_f g_ldbo ]jZgbp f_""m jZkkfzZljdbz df pfon jimVYoehzZ@Zbb [bag_ kZ
ke _"h\Zgb_ ZdImZevguo ih"oh”h\ ihdpdXejlzkigfl&|ph\izjh\bya¥Zaebqgufl
lhjzfb ih jZaghfm GZijbf_j G K Fbjhgh\ \iZIveidDhl*"uZddpbnjh\bazp
[bag_kZ b [bag_k ijhp_kkh\ k ihabpbb bbjh\glhg pbhjeybdZiylv mjh\g
pbnjh\bazZpbb [bag_kZ b [bag_k ijhp_kkho &KZ Yhe ba bl gkb\gh ~_
kljbjm_| | _fiu pbnjh\baZpbb Dhfie_dkgZmjb¥XgZdlkjpkibmjh\ZgzZ gZfb
jbkmgd_

=
DhfiZzgbb kh keZ[h jZa\blhc pbnjh\baZpb_c¢

fPbnjh\babjh\Zgu hl*_evgu_ ijhkl_crb_ we_f_iglu
hrgzZdh dhfiZzgby nmgdpbhgbjm_1 \ hneZ"“—"l;l_"_

~

Pbnjh\babjh\Zgu g_dhlhju_ we f ¢ )

nmgdpbhgbjh\Zgby T
tG_dhlhju_ we_f_glu b nmgdpbb pbnjh\babih\Zgu b
k\yaZgu f_""m kh[hc

h

<ukljh_gZ ihegZy pbnjh\Zy fh"_ev
f<k_ hi_jZpbhggu_ b ijhba\h?kl\_ggu_ ijhp_kku

[bag_kZ hpbnjh\Zgu —l_/

[j_~"bdlb\gZy kZfhdhjj_dpby kbkl _f
t<ijhp_kku b hi_jZpbb \g_"jy_Iky bkdmkkI\_gguc
bgl _ee_dl hjb_glbjh\Zgguc gZ ij_~kdZaZab |b

ijhlghabjh\Zgb _

~

~

AN
lhegZy hldjulZy pbnjh\Zy bgnjZkljmdimjZz

FNhjfbjh\Zgb_ iheghc hldjulhc bgnjZkljmdImju k
ijhljzffgufb bgl_jn_ckZzZfb

~

v

Jbk Mjh\gb pbnjh\bazZpbb [bag_kZ b [bag_k ijhp_kkh\ ih G ¥

Dzd fh'gh azZf_Iblv bkoh”y ba jbkmgdZg_bkbdnpkbfazd pb\y [bky \ jZ]
G K Fbjhgh\Z dzd ijhp_kk ihkl_i_ggh]lh fZabtblby B‘'UjZ\aqilorhtjiz ba hne
ANyl _evghklb \ kf_rZggmx beb iheghfZkihdpgmx@hgeélZxlg[gd _\a]Jey”L
ijhp_kk pbnjh\bazZpbb \klj_gzZxlky b \ bkk&\IhhA¥Xgg¥ojbfjnj]bio< leZlh
B : Gh\bgdh\z ? < | _I|jZr :: KbeZ YZkikfZ¥blZghiEkIl i _gguc i_j_\
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[bag_kZ \ pbnjh\hc [bag_k dzd ijhp_kKgpoph\DAEjdb pbnjh\bazZpb
g _kZ ~"he gz jzkkfzljb\ZIvky gZ mjh\g_ ijdpltkjuch]h MHeBTZ | jZk}

j_gb_ pbnjh\bazZpbb dzd ijhp_kkz
\ ieZg_ |I_ogheh]bc \ [bag_k_

mjh\gb pbnjh\baZpbb

1zd*_

\u™_eyy

kn h djm kgtbjth \&Z glg kilfjin_ggzb bg\ aZ b f h k
\lhju ijbAER| Zod njjbkkeZIpbx [bag kz
IV &hZ A ggu h "2z fip_k1Z~bb

dpulZxlky gZ Eﬁjh\g_ IngIé’nhjprbb mffZ\e_Igbqk_chﬂfzj:bb mq > g
< s < N <
= lhgbfzgb_(3 JZ[h1Z k |[Z Dhgp_gljz/[= Fbljzpby (X Jza\_jgmih
< p_e_c Ji_jkhgzeh I \gbfzgby |J mgzZke_»~h|- bkihevah\Z
5 kljzl_Jbb |5 ijb 5 ijhp_kkZo||™S guo *Zggi!| 5 ghluo
™ pbnjh\baz|-3 \g_"j_gbb/|& kha*zZgby |3 ™ | _ogheh]blc
= pbb hp_g|3 baf_g_gb¢|.3 p_gghklb || 5 = ijhAmdlh\
2 wnn_dlb\¢ % = 2 =

klb [bag_ @

Jbk WIlZiu pbnjh\bazZpbb [bag_kZ b _]h mqg_lgh n@jZ\e_gq_

Mgblu\Zy \k_ \ur_i_j_qbke_ggh_

[bag_kzZ dhlhju_ jzkdju\zZxlky \ bkke ~h\@gbgaokhNZ[ébgguo
IhAoh”u d pbnjh\bazZpbb [bag_kZ b bo 0Zjzdl_jbklbdz

\u”_ebf fphddjdd pbjgjthd bidZ p

lh”~ol HibkZ: >hklhbg G_"hkl.

ljhp_kkg lj_~iheZ]Z_| jZ_ hjb_glbjh\Zggt k\yaZzg kh agZqb

ih~oh” gb_ [bag_kZ qgq_j_jadkigrijd Igu_ ihdZaZhbgtZgkh\h \j_f_ggufb
Imjm _]h [bag_Kk wnn_dlb\ghklb b ijaB&ZIZfb gZ jZaelbgguo
ijhp_kkh\ dzZ ~uc| bh”rdh_evghklb klZ"byo pbnjh\ba¥Zpbb
lhjuo y\ey_I|ky baf_jklj_fe_gb_ memqgrbljv[m_I gq_Ildh]h hlke_
fuf b ZgZebabjm _|fdZq_kI\h hj]ZzgbaZpbbZgby baf_g_gbjc b
ih~"\ _jl1Z_Iky ijhp_|"imhBaf kkh\ \ [bag_k dhfie_dkgh]h ihrgh~Z
hilbfbaZpbb beb Z\Ilkhthdmkbjh\Zgghklv gZ
Ibazpbb az kq_I \gijhaighghklb
pbnjh\uo |I_ogheh|bcihwlZighklv ijhp_"mj

\g_"j_gby | _ogheh]bc
pbnjh\baZpbb

Klhbfhklc | Ij_~iheZ]Z_1 jZb pbnjh\baZpby \e g_ \k_]*"Z mgb

ih~oh” abjh\Zggh_ \g_"jldgbghggmx klhbfhklwWzZqg_kI\_gguc wnn_dl hl
pbnjhluo | _ogheh|hbag_kZ pbnjh\bazZpbb ihkdhevc
[bag_k k nhdmkhf gd&iffhe _dkgh hilbfbvamn_dIb\ghklv baf_jy_|I
klb™ _gb_ fZzdkbfZeymk]lky azZljZlu b \\k9yk ihabpbb klhbfhklb
khhlighr_gby ©p_dX&y lhevdh kZfu_ hiipb[ueb
wnn_dlb\ghklv?® b|\tlebevgu_ j_r_gby nhdmk gZ djzldhkjhqgg
gb_ 9Z dhg_qggmx| klhp_ki_gb\Z_Iky ijpjakleviZiu Z g_ |*he]h
fhklv [bag_kZ _]hipbjgeb [bag_kZ kjhggu_ p_eb
ghklv beb hi*_evgu_ijkhZ[Zlu\Z_lky fh~rgevjZ\bevgZy hp|_gdZ
klZz\eyxsb_ ~_yl _ewvwgmizZ_ fhklb bg\_kboggdaZpbc beb ghluo
klb k\lyaZggu_ k J\gpb@ajh\u_ |I_ogheh\bdfh ghkl_c ijb\h~bl d
pb_c ijb[ueb hidZzam hl i_jki_d|b\

pbnjh\baZpbb
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HdhgqgzZgb_ |

Z[ebpu

lj_~ihezZ]Z | ijh\
pbnjh\bazpbb k n
gZ dhgdj_lgh mkl
gu_ p_eb b az~zdg
kZz kljzl_1bg_kdb
Ibju beb “"hklb™_g
fbkkbb P_ev klZg
hkgh\Zgb_f ~ey b
pbb pbnjh\bazZphbh
kZ

\u”r_ey_Iky ¢«
hghmikBfe_gghklv \
zrghaépbb [bag_kZ
b phlald gZ\eb\Z _Iky

_dhjbgly baf_jbfuc j_

bamevlZIl pbnjh\ba
JAb kywgrbdZIhjh\
gbpbiZ\e _gb_ ijbh
[heayrmx wnn_dlb\
\\bAm baf_jbfhklb

\hafh gh mimsh
pbmghbl_evguo \ha
kl _¢c ba aZ g_dhjj
ikkgZgh\db p_e _c¢
\h ]JleZ\m m]eZ ¢
Zebb RIZ\ylky bf_gq
sb_p_eb [bag_kZ
jklljzZll 1bqg_kdb _ \h
ghllol v

ppe eb Ij_[mx] ihk
ghlh baf_g_gby k
jughgghc “bgzZfbd

fh gh
_dlghc

1Zzd ijzZ\|

yh I_dm
Zg_

afh gh

lhyg
mq _|hf

b

Ilh~oh

hkgh\Zggu
\g_"j_
bgkljmf_gl

gZz

lj_~ihez]lz _| \g_

cdhgdj_lguo pbnjh
dbbgheh]bc beb ¢
hRZ pbnjh\uo |_ogh
\ [bag_k ey j_r_
NZq pbnjh\baZpbh
klb khlezZkm _Ilky |
ihfoh~hf h~gzZdh
kbjm_Iky gZ JeZ\g
ghklb £ nmgdpbyc¢
dj_lghc I_ogheh]k

ihalhey_| [ukljh
uppdeZ"gu_ azZ”"Zq
| tkfie _d
nehdbclj_[m_1 agZq
yaylaZl gz \g_"j_g
hiHhdZgghklb ijb \¢
pbke i)kl _crbo bg
nfh dirh \
hcbggd\Zpbb \g_*7j
) [bhagy _k ihkl_i_ggh
b

wnn_dl hl pbnjh
bijbhgau\Z _Iky d ni
hgzZevguf \hafh'g
bl _eyghed]bb
o_ijbkmlkI\m_1I jbk
y\hpfh ghklb h[t_~
kljmgheh]bc \ _~bgd
njZkljmdImjm
yxMade\l\dh g_ \k_]”"
gh_\g_"j_gb_ bg
Ilh\ wnn_dlb\gh \
gbb k dhfie_dkgh
jhibaZpb_c

mgdpb
hklyf

d g_
bg_gby
mx bg

Z Z"j_k
kKljmf_g
kjZ\g_
c pbn

Dhfie_dKk
ihAoh?
ijh_digh_

mijZ\e_gb

q

Ij_~ihez]Z_ 1 h _

ljgakm g _kdhevdbo k

kI\mxsbo ih~oh”h
| ijhp_kkgh]h klhb
]h p_e_\hlh b ~j
\hkijhba\h~kl\h g4
f ITh~heh]bc ijh_d
mijZ\e_gby ~ey d
pbb ~_yl_evghklb
jhibaZpbb [bag_k

ij_"Nihez]lz_| Zz
mbx ih"oh”h\ d ba
gbx [bag_kZ phbn
f plolig h
biba\hey | jZpbh
 Hghekgh\Zgh ih”oh
lgjoinylbx j_r_gbc
hhjkhpgkd _gb\Z _| ]b[
imipb\re_gb_ ijh_dl
ZaZ\bkbfhklb hl \u
ghc f_Ih~heh]bb K
oh~z

mklZgZ\eb\Zxlky
p_eb nhjfbjmxlky

ijbkmIkI\mxI jIh
feg_\ukhdbo jZko
jh\@ZZ2"uc ijh_dl k\
_Iky k kh[kI\_ggh
y Zreos g b kial h\
fbljhd dlu keh'gh d
gbjh\zZlv
dhijbf_g_gb_ f_IhA
hfbd mijZ\e_gby ijt
jBg[m_1 khhi\_ITkI\
eBZbbnbdZpbb m
gbdh\ mijZ\eyxsh
q_ldb_

kb

kl_fu dhgljheebg]

h~h\
yaulZ
kbkl_

~
~

hhjrb

heh
n_dlZfb
MXS _C
khljm~»
o]

Z

H[km™ ™~ _gb__
Mgblu\Zy h[hagZq_ggu_ ih”oh”u b bo jhkeag\ pEBnjhi\fbdZfpbdlh \u[h

dhgdj_lgh]h ih”"oh”Z ~“bdIm_Iky h[klhylijégvwkidBMy| dhdhpgdj lghc dhfiz
<f_kl_ k| _f pbnjh\baZpby \ [bag_k_ \Kky]%Z jkhhjh\dZfzd|_jguo hkh[_
kI ¢ kj_~b dhlhjuo \u”_ebf

\h i_j\udhfie _dkghklv nhjfbjmxs_cky kbkl_fu pbnjh\baZpljEbbag_
\Zxs_cky k mqg_Ihf hkh[_gghkl_c b j_Zeddj Ngplc evghXgibbd z ki_phbr
kdbo aZijhkh\ beb hjb_glbjh\ < IZdhfokpmbZZptbpdXk plh [bag kZ
kfZljb\Z _Iky dZd bg~b\b~mZevgZy kljmuiljlmyZbé lkiib§fZpbg klyaZgg
bkihevah\Zgb _f hi~_evguo bgkljmf_glaZpkjp ~kixl h¢Mogiklb \hafh ghl
| N



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

\h \IThjuohklhygguc mqg_Il ~“bgzZfbdb \g_rg_c kj_~u b nhjfbjh\Zg
e_gguo ih® _z hkh[_gghkldhlhjygbgdm~Aml khhiI\_IkI\h\Zlv \gmlj_gghb
\g_rgbf h[t_dlb\guf Ij_[h\Zgbyf b \k_f jZa\hjEpgbkk¥sbdk fbdjh f_:
fZdjhmjh\gyo Ijb wlhf jhkl wnn_dlb\ghklbyagu\Zjhl\Kya b k| KAl _]bqg_
gZijZ\e_gghklvx hkms_kl\ey_fuo ljZgknhjfZpbc

\'lj_lvbeijzZ\e_gb_ baf_g_gbyfb k nhdmkhf gZ IjZgknhjfZpbx
ijhp_kkh\ b hkh[_gghkl_c *_yljeoghlkdbgh\uf nhjfZf hjjZzgbazZpbb [b
kKl _i_ggh_ gZjZsb\Zgb_ [Zau ijbf_gy_fuo olh’phehhmcgthpbhgbjh\Zg
mkeh\byo gh\hc *ey [bag_kZ pbnjh\hc j_Zevghklb

AZdexq_gb_

Lzdbf h[jZzahf j_amevlZlu ijh\_~ _ggh]lh &%kl JRbHAdbyhikals_ ki
\Zgbb h[rbjgh]h dhfie_dkZ ih~oh”h\ d pbhj\baZpbhbf[bagdklihjuo ki
xIky kh[kI\_ggu_ hkh[_gghklb b ij_7ihgldigby*kd\mhhjkybmmzZ\e _gq_Kk
kl_fz \ [bag_k_ ijb hkms_kl\e_gbb ij_h\\@ahippghygdbjDexgdhfiZgbb
wlihf kl\yaul\Zxlky k ~hklb _gb_f [hevrbo_oHd¥@lzklbe dhWmizy baf_]j
nmgdpbhgZevgufb \hafh ghklyfb | _ogheMbazIpjZfb\ufBglinhjfZpbc
n_dlhf Z\IhfZzlbaZpbb beb hilbfbazpbllvx [lZalg _kklhhfblh]zZf baf_g_«

Ebl_jZImjz

=eZah\Z F < Dhjh[_cgbdh\Z H FnjMhyih)\ZgRnh jiZIpby ijhp_k
kbkl_f_ mijZ\e_gq_kdh]h mq_1Z < nkgdbdjMNfrmZIkEh]by Wdhghfbc
\'h L < K +

AZcq_gdh B F Pbnjh\Zy ljZgknhjfZpby [bbigg k& gh”ohBuF
g_gdh | > =hjr_qgbdh\zZz : B E_\bgLzZmKgum[]hjgZe GBM BLFH
WdhghfbdzZz b wdheh]bqg_kdbc f_g_~"f_gl "2, ¢ K +

Axkvdbg : : Pbnjh\bazZpby [bag_k ijhpjk&bfiziZeukh\Zj dZd n
Ihj jhk1Z _1h dhgdmj_glhkihkh[ghklb \WhkhghfbdZ b migZ\eK  +
Fbjhgh\ G K Ih”oh”u d deZkkbnbdZpbjh\b K Zdhng & ptbacZ ptb km [ &

g_k ijhp_kkh\ NbgZgkh\u_ jugdb b [Zgdb < K *
FgZpzZdZgyg : = OZjbg : = Klhbfhklln\ec ghroag_khf \ wi
pbnjh\baZpbb Bgl _ee_dl Bggh\Zpbb Bg\WklbfgBb <

Fhj~h\_p : B Hkh[_gghklb mijzZ\e_gby ij_"ibbyglbkZb\ fd&bhh |
pbnjh\hc |]ngnhjprbb gZpbhgZevghc wdhgdlbdd h[sL kijbggh]h jZ
by < K

Gb]zc ? : Iljhp_ kk pbnjh\bazZpbb [bahgpmejh\tﬁIbHﬁhagghthp Kl
pbnjh\hc ljZgknhjfZpbb WL I < K

| Ijhkyg E = Kh\j_f _ggu_ ih”oh”u d |hgbIﬂZglkmhgbletb‘c Bg
\Zpbb b bg\_klbpbb < K +

leZzlh\ : < Pbnjh\baZpby mijZ\e_gq_kdk]h mhplxk\gdhmglih*ol
. < lezZzlh\ B : Gh\bgdh\z ? < | _I|jZr: =: IKRpleVZZ \Z NbgZgkh\u_ |
[Zgdb < K *

Lblh\ K : Lblh\Z G < 1ljh_dlgh_ mhjZ\eZglnh pfzmpjih\c dhfizg!
<_klgbd mgb\_jkbl_IZz < K + ‘2,

Lihnbfh\Z G G Ijh[e_fu kljzl_]bq_kdhgh kmijZpe kgBfb[bankeh
dhfie_dkghc pbnjh\bazZpbb gzZmdh_fdboklighdakhgtki\jkbl<|Z <
K +
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‘2, (8

Bkihevah\Zgb_ i _jkhgZevguo dhfivxl_jho\ kh\j
mkeh\byo fzl _fZlbgq_kdbc ihroh” \ wdhghfbqg Kk

7KH 8VH RI 3BHUVRQDO &RPSXWHUV LQ ORGHUC
ODWKHPDWLFDO $SSURDFK LQ (FRQRPLF $Q

= GB=F:LMEEBG:
E Ki:CNML>BGH<: N >:<E?LRBG:

Gb]fZlmeebgZ =mevgZjzZ JdZgh\g@hg gZmd "hp_gl dZn_"jb mlgg Zgkdh\ Z¢
| _ogheh]bc ;Zrdbjkdh]h JThkm~ZjkI\_gghlibl ZI[ZZj,gchM mgb\_jk

( PDLO QLJPDWXOOLQD # \DQGH[ UX

KZcnmlrbgh\Z EbzZgZz JbAhdN\gwdhg gZmd “~hp_gl dZn_"jb mlgg Zgkd\l_dgheb
eh]bc ;=:M ( PDLO OLDQDVN\#PDLO UX

>Z\e _IrbgZ Nbj"ZmkZ NZjEémRYZdZn_"ju nbgZgkh\ ZgZebaZ b prgMiguo |_c
( PDLO )LUGDX]D#PDLO UX

| jkhgZevgu_ dhfivxl_ju klZeb g_azf_gbfuf bgkljmkKngiEDb \"hagbbgduai_qb

\Zy wnn_dlb\ghklv jZ[hlu “hklmi d bgnhjfZpbb \hafhieglklbjfreydysl\gpby b
g_klI\Z < mkeh\byo klj_fbl_evgh]h jZa\blby | _ogheh]bc bdb\ZAgbKWw iijh~he
khgZevguc dhfivxl_j dexq_\uf we_f_glhf pbnjh\hc Zvgh&ib&lgbkeZ p j&hfyZev
dhfivxl_jh\ ij_~hklZ\ey | \Z'gmx bgnhjfZpbx dhlhjZy fh™_| [ulvo bjZidhevah\

ebgguo h[eZklyo hl [bag_kZ b wdhghfbdb ~h h[jZah\Zhnjw jZajZ[hldb bgr
Dexq_\u_ kehj\MhgZevgu_ dhfivxl_ju Bgl_jg_I| ,7 bgnjZkljmdImjz 1j_g”™ Zc
3HUVRQDO FRPSXWHUV DUH EHFRPLQJ DQ QQIGL\BUHRQYV.GEQH M RIRFQ HQ
LQIRUPDWLRQ RSSRUWXQLWLHV IRU FRPPXIQVLKDVKIHR QDBQ G [ FSYOHDAONR ¢
QRORJ\ WKHLU LPSRUWDQFH FRQWLQXHV WRHIDHPH PVD NRU QW KK GILS HV
WHP 2YHUDOO DQDO\]LQJ WKH QXPEHU RIQSH UY RUPD® WR R 8 XWHKILW B
YDULHW\ RI ILHOGYV IURP EXVLQHVYV DX HHFRORFEHYWHWR SHPGEHXQAD W L R (
. H\ZRUBSHWUVRQDO FRPSXWHUVY ,QWHUQHW ,7 LQIUDVWUXFWXUH WU

Hkgh\gu_ iheh _gby

Bamg_gb_ gbkeZ i_jkhgZevguo dhfivylbljh\khikdhlygy | vingpghghfbdb kljZgu
]JbhgzZz M\_ebq_gb_ gbkeZ i_jkhgzZevgud&\dhfivxdvkh\hAZlvI h jhkl_ “hoh”h\
gby b mjh\g_ "baghb

'gZeba qbkeZ i_jkhgZevguo dhfivxl_jhh_gtfhdgbb ihgyjwgd_ bgnhjfZpbh
|_ogheh]bc \dexqZy kijhk gZ dhfivxl_ju _ighljgBffdh”jm]bki k\yaZzggu_ ijh*m

=hkm"ZjkI\_ggu_ hj]J]Zgu beb hj]j]ZgbazZydlly ffdkdhzZig4dlebg@gbelvguo dhfivxl
N"ey ieZgbjh\Zgby jZa\blby bgnhjfZpbhgghdeédxggd¥ kThrkdhmijdi Bgl_jg_Im b hJ]j
| _evgu_ bgbpbZlb\u

<\_"_gb_

| jkhgZevgu_ dhfivxl_ju ID b]jzxl \Z gmggjheVv balkt\j hff_ki_qgb\Zz
ihevah\zZl_e_c rbjhdbf ki_dljhf \hafh ghiglhby jZeyebgiguesg aZz”~Zq Hgb k
g_ lhevdh bgkljmf_glhf ~ey jZ[hlu b nkq_fkl\lgh hskigleyp jZale_q_gt
I\hjg_kI\Z

KkuedZ gZ klZGbAfZImeebgz = J KZcnmlI®bgh\ZNENJ Blkihevdhbggb _ i_jkl
gZevguo dhfivxl_jh\ \ kh\j_f_gguo mkehdbgoihfahX2\lbwgdkghfbqg_kdhf ZgzZ
WdhghfbdZ b mijz\e_gb_ gZmqgh ijZzdlibg_kdbc #i%jgZe (8
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<h i_j\uo ID y\eyxlky [Zah\hc ieZlnhjfhc meyzp[hBb[hHdb bigal\hey
ihevah\zl_eyf khanz\zZlv j_"~zZdlbjh\ZIvZhdggZegbbjmkE[vggh \Z gh
n_kkbhgzZevghc kj_~_ Ijh]jzffgh_ h[_ki_&_fgbdklheay IZ[jgjpbld]jZnbo
ij_a_glzpbc kihkh[kI\m_I ih\ur_gbx wnmegllyVogh kZ h\q¢gio az~zZzq Z |
e_]1qZ_1 khljm~gbqg_klI\h f_""m ki_pbZebklzZfb

<h \lhjuo ID hldju\zZzxl “hklmi d h[jZzahWpbx Kk kKAdhsiva\Bgl_jg_|
b h[jZah\Zl_evguo ieZlnhjf ihevah\Z|l_eb\th]mbZlgbmgZlgZzZgudb ijh«
dmjku mqgZkl\h\zZIlv \' \ _[bgZjZo b \_kihebgdueviylekdklyo gZmdb b |
WIlh kihkh[klI\m_1 g_ lhevdh ebqgghklghfmgjpxkidlhgdmjbgiWihkh[ghk
jugd_Ijm~zZ > @

Djhf_ Ih]h ID b]jzxl dexq_\mx jhev \ dhfiZpgdbdBEihevEKimiZgb _
ljhgguo ihglh\uo kbkl_f f_kk_g”~ _jh\ bckhypdb\heygloe X *yf h[f_gb\Z
bgnhjfzpb_c ih~*_j b\ZIlv highr_gby b kbhkjihgtlgZlk]gZratzg_kdbo h
g_gbc WIh klZgh\blky hkh[_ggh Zdlijehd¥Zgba X prbke b\Iny\@ e _gghc jZ

F_Ih”u

>ey ihkljh_gby Ij_g~h\ h dhebg_kI\_ ID ‘ogbh\k fjbk[nihfgg®gl j¢
\hkihevam_ fky \ bkke ~h\Zgbb f IhAhflgXZbf @vrbo d\ZAjZ

LZ[ebpZ
F_Ih” gzZbf_gvrbo d\zZ”jZIh\
F_lh~heh]by Lj_g” 5

Qbkeh i_jkhgZevguo dhfivkWjkKihg_gpbZeygzZy \ H [ 5
\ h[ke_"h\Zgguo hj]ZgbaZphbyao +
\k_1h luk rl Eh]Zjbnfbqg_ \ o0Q | 5

KI_i_g¢ \ [ 5

Wdkihg_gpbzZeygzy \ H [ 5
Bf _\rb_ ~hklmi d k_Ib Bgl_th']Zjbnqu_ \ O 5

KI_i_g¢ \ [ 5

Wdkihg_gpbzZeygzy \ H [ 5
Ihklmibeh i_jkhgZevguo difivxt_jiy 5
\ hlg_lghf ]h*m luk rl Eh]Zjbnfbg_kdZy \ O0Q| I

KI_i_g¢ \ [ 5
Qbkeh i_jkhgzevguo dhfivklVfH{h9-9pbzeygzy ) H I S
gZ jZ[hlgbdh\ £ \k_]1h #lEh]Zjbnfbg_ \ 0Q [ 5

KI_i_g¢ \ [ 5

Wdkihg_gpbzZeygzy \ H [ 5
\ IThf gbke_ k "hklimihf d k|lBhB@jbndbb \ O ( 5

KI_i_g¢ \ [ 5

GZ jbkmgd_ hlq_leb\h \b"_g j_ameviZlqgmkéZc dbD\hKix” N kHIghk

g_h[oh~bfhklv bo ijbh[j_|_gby ey hkmbghhjdZgby chff "¢k ki_pbZe
fb \uiheg_gby nmgdpbhgZevguo aZz*"ggobijbEghalpblb ebgb
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Jbk Qbkeh ID \ h[ke_"h\Zgguo hj]J]ZgbazZpbyo + \k_]h 1lu

v
v C A [ifiEeE C A 8ifiUTov~E 1811
Zo A 1UB100 Zo A 1USHE
- aes®
AERERVY T
AU e C A 0O6BEHGA
————— Zo A U601
Ui Tt
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Jbk | _jkhgZevgu_ dhfivxl_ju k ~hkimihf d k_Ib Bgl_jg_|I

Dzd fu \b”~bf gZ Ij_g~_ dhebq_klI\h IDIbjBpHI4dgsbog\_kdehggh jzZ}
A~ _kv fh gh ]Jh\hjblv h Ihf qglh ID b]jzZx\ déxfmymdzZjhely WIlh kliZgh\
hkh[_ggh ZdIimZevguf \ mkeh\byo ]elyhZe pahpbb>b@m~Ze g
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(18 1&(% ( 1U /<-X 9/X .
--------- Al * && A ~¢(-11*% #( * ,-(& #=8&<5 1(%*=@/ ,(

(18 1&(% ( 1U /<-X 9/X .

Jbk lhkImibeh ID \ hlg_Ilghf Jh*m luk rl

GZ jbkmgd_ \k_ 1zd _ azf_|_g lj_g¥wgibhikllghkes \®h

>Ze_ _ gZ jbkmgdzo b jzkkfhljbf |_ jZzk4dzaglZ eb jgphlgbdh’
jbkmgdm \b”gh qlh _klv g_agzZqbl_e¢lwlgt_ baf g Jdbyghih[sbc Ij_ ¢
highr_gbb ijbh[j_| _gby ID g_ baf_gbeky

A i WHGIE
i R C A iAUbATov~/&E+ = 6Uites 'Y BoE
i G ATIUBRE Zo A 1UBIT0 o A 1UGoI0

Zo A 1UGII0
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& i1, (/& !'( r - (U 9/Xe
----- (., 4% 8 -1 A ~E -#(* ,-(& #=&<5 (%*=@/ ,(
& i1, (/& !'( r - (U 9/Xe
--------- Al * && A ~E -#(* ,-(& #=8&<5 1 (%*=@/ ,(
& i1, (/& !'( r - (U 9/Xe

Jbk Qbkeh i_jkhgZevguo dhfivxl_jh\ gZ jZ[hlgbdh
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oi C A AUME BT C A ifiUidiov~/AE-+ r 6@ & §UBIGE
Zg A 1UDBiIod Zg A 1UBOBOO Z9 A/iu%iﬁ

— — N!I-*(& &6 #=& A ~ I(% 8 -# - (-&1P(% ! - | °&I/

-==.( . 4% 8 -1 A ~ (% 8 -# - (-11&(% ! - | °&I
--------- Al * && A ~ I(% 8 -# - (-11*(% ! -/ °& ,& /e

Jbk < Ihf gbke_ k ~hkimihf d k_lb Bgl_jg_|I

H[km™ ™~ _gb_

F Ih~"hf gzbf_gvrbo d\Z~jzZlh\ aZ i_jbh~ k ijhih~ _gh] fHOoeb@bjh\Zz
gb_ jZkkgblzZzgu lj_g”u ij_"klZ\e_ggu_ \ IZ[ebp_

Kji_~gbc | _fi jhklZ dhebq_kI\Z ID \ hj]ZgbhaZkbdddhredRdhjhklvx |
m\_ebgb\Zehkv \ jZagu_ hlj_adb \j f _dbfh\ahl VagZdZli efpbh”~u mkdh
gby b azf_~e_gby jhklZ qglh fh™ | [ulv KdyaZgbbKbjdbakdmbuggbfb nZz
lhjzfb 1Zdbfb dZd wdhghfbq _kdb_ mkéh\lbggh\@ghéhbblgakdg gby \ |
e_gq_kdhc kljzZl_]1bb > @

LZ[ebpZ
Kji_~gbc | _fi jhklZ gbkeZ ID \ hj]ZgbazZpbyo
1 1 1 1 1
lhdZaZl_ev 1] 1] 1] 1] 1]
Qbkeh i_jkhgZevguo d
\ h[ke_"h\Zgguo hjJZzgbazZpbyo \k_1h
luk rl
ba gbo
bf \rb_ "hklmi d k_Ib Bgl_jg| |
Ilhkimibeh i_jkhgZevguo ¢
\ hlg_Ilghf ]h"m Iluk rl
Qbkeh i_jkhgZevguo d
gZ jZ[hlgbdh\ = \k_1h rl
\ Ihf gbke_ k "hkimihf d k_Ibl Bgl_jg_|l

lh 1Z[ebp_ \brgh qglh |_fi jhklZ gbkey \IDZegubjhhZek < i_jbh”

ih ]h~ru gZ[ex"Zeky highkbl_evgh md_{nmppsbc jiWkhv & k k [

]h~u jhkl agZqbl_evgh mkdhjbeky qlhqitelyh 2ditlykggbdvphgnjh\baz
b m\_ebq_gb_f bg\_klbpbc \ bgnhjfZplbbh&gu_ lihbogheh]l*u | _fi jhklZ
hklz\Zeky \ukhdbf gh m _ k g_dhlhjuhbftdihel KAgbyfbevkll\h\Zlv h g.
s _gbb jugdzZ b i_j_oh”_ d fh” _jgbaZpbb kbkl kkms_kl\mxsbo

< i _jbh” k ih ]h”~u jhkl ijh~rhe beky f gdvik g _tkglhg@kdhgh
klvx H~gzZdh \ b ]h~"Zo kgh\z gzgeédx" I fliky jmkl£2bqlh \_jhyl
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k\yaZzgh k i_j_oh”~hf gZ m~"Ze_ggmx jZykIm[ bkig gilohkbhfhkftgbdh\ Kkl
kKI\mxsbf h[hjm~Ah\Zgb _f

:gZeba "Zgguo ihdZau\Z_1 qlh kj_"g@ckIl\Zi ijhjiklzgdbeguo dhfi
jh\' '\ hjl]ZzgbazZpbyo g_ [ue jZ\ghf_jguf odbuKbyadghzikb jgbejph\bazp
Z"ZilZpbb d gh\uf |_ogheh]bqg_kdbf mkewhbgfbadhgpfggd ihfh]zZz |
ieZgbjh\Zlv [m"msb_ bg\_klbpbb \ |7 IkgmjgZkllhimailbjom*"EZgguo Z"Zil
kljzl_]bx jZa\blby hjljZgbazZpbb

:gZeba kj_"~g_]h |I_fiz jhklZ dhebq_kdJEKjbqgihwdZadZe ""gpbb >ey
fZzgby djzZldhkjhgguo baf_g_gbc \Z gh jzkkthklg_Iv p_igu_ bg”"

P_igu_ bg”_dku ihal\heyxl ZgZebabjh\ZkM _ [eafc dilgihyghijdZia jbh
Ajm]lhfm Hgb ihfh]zxl hlke_"b\Zlv _° yhBowy\legfvgdlge [Zgby beb
pbb Bg”_dk [hevr_ mdZau\lZ_| gZ jg&l kgbf _gvor__ +
LZ[ebpZ
P_igu_ bg”_dku gbkeZ bkihevam_fuo ID \ hj]j]ZgbaZpbyc

Qbkeh i_jkhgzev ba g

; ) Ihklmibeh h .

B guo dhfivxl_| \]c \rb_ AhgZevguo dhfiVg?bkeh |__thgZ‘e1/hf g blk
=h”u \ h[ke_"h\Zgg Pmi d klib | ih\ guo dhfivxl_jh&_ k ~hklm
hjlZzgbazZpbyo T - 1,\ng jZ[hlgbdhhf d k_|Ib

\k_]h luk I Bol_ig_ \h:ﬁi'gﬂf]' \k_1h I | Bgl jg_|

]
]
]
]
]
]
]
]
]
]
]
]
]
]
]
]
]
]
]

lh 1Z[ebp_ \b~gh qlh p_igu_ bg”"_dkuZoghkievz ¥ \jdjfvhjh\ 1t
bg”_dk khklZ\be mdZau\Zy gZ agZ4bdZevguc jHkIMmlhy glh
| _evkl\m_| h [he__ f_"e_gghf jhkl_

P_igu_ bg”_dku ihalheyxl \uy\blv i_jbh”¢e jb adgplbatiZzgbgbnzd
\ebyeb gZ wlb baf_g_gby WIh ihfh]Z_1bgiydBbbkh\Zlghlbgb kigbo j_r_
h[ezklb ,7 bgnjZkljmdImju

ljhZzgZebabjh\zZ\ p_igu_ bg”_dku gbkeZzZjIlDy j\Zagbqjiskkfbb bkih
\Zgbb ih n_~_jZevguf hdjm]zZf Jhkkbb X JjbhgyZewglutuygdeb] h]jzZ
kdb_ hkh[_gghklb pbnjh\bazZpbb b z*"Zdlxbbjb hjjgogbdZpbeh]byf
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JZaebqgby \ bkihevah\Zgbb ID fh]lml [uhvaZyEkibihlhghibj JbhgZzZ
k\yaZzgh k wdhghfbqg_kdbfb mkeh\byfb mdklpgndIpzja\ bl byh lblgmighklvx
kmjkh\ <Z gh ihgylv dzZd wlb nzZdlhju \ebykxl dzbjikhigh&hj\zggb ID \
ebgguo n_" _jZevguo hdjm]Zo > @

LZ[ebpZ

M~ _evguc \_k hj]ZzgbazZpbc bkihevah\Z\rbo i_jkhgZevgu_ dhfiy
Ki_"g__ ag

oD[| OLQ
11 1] 1] 1] 1]

JhkkbckdzZy N_”_|jZpby
P_gljZevguc nv
guc hdjm]

] Fhkd\z

K_\_AZiz~guc_
jZevguc hdjm]

] KZgdl I _I_j[mj]
X'guc n_" _jZe
hdjm]

K_\_Dz\dZakdI_
jZevguc hdjm]
Iljb\he kdbc n_v

guc hdjm]
J_kim[ebdZ ;h
klZg

MjZevkdbc n_"_
hdjm]

Kb[bjkc

n_" _jZevguc hdjm]
>Zevg_\hklhqg¢_
jZevguc hdjm]

Ih IZ[ebp_ \b”"gh qglh mjh\_gv bkihevab\dgbiwx!| jkh\gZaylgZdgbazZpb
\Zjvbjm_Ilky ih j_]lbhgzf GZzZijbf_j \ P_gljZelvgjmf] n B Jjjé¢dlo Fhkd\_
Kzgd!l I_I_j[mj]_ mjh\_gv bkihevah\ZgbwrlD ggZqdbtjmygd \ |bhgZo
fh gh h[tykgblv [he__ \ukhdbf mjh\g_f wdhmghfleogqnogkdie]tbbg@pdbljmdI|Im]
b "hklmihf d | _ogheh]byf

< K_\_jh Dz\dZakdhf n_~_jZevghf hdjnifpoj_dbdgBgumjRimgv bkif
ah\Zgby ID gb _ qlh fh™_| [ulv k\yazZgtlb b wdhghKbjonKabufb h]jZgt
gbyfb H”"gZdh gZ[ex”Z_|ky | _g”*_gpby dDm\h akgogbX}bdhlwkkeoZ qlh mdzZ
gZ h[smx pbnjh\bazZpbx kljZgu

:gZeba ~Zgguo ih j_]bhgZf ihalhey | \luydmmsb g mjhevghh pbnjh\b:
pbb gh b hij_~ _eblv gZijZ\e_gby "ey "debg)\ cklpbjZaGdighf ] mem
gb_ bgl_jg_I| bgnjZkljmdIimju b h[mqg_gb_ flhdmjlhkuh kggdkddAZlv m\_eb
gbx gbkeZ ID b memqgr_gbx bo bkihevahubgpybhfgfio jZa\

AZdexq_gb_

Jhkl gbkeZzZ i_jkhgZevguo dhfivxl_jh\ \gbhk&bbda2vithtkke® kylbe Ibc
h[mkeh\e_g jy*hf nzZdlhjh\ \dexqZy jZalblbbql olghemldenighklb bgl_
b jhkl pbnjh\baZpbb \ jZaebgguo kn_jZo "baghb

< gZqZe_ o ]h*h\ i_jkhgZevgu_ dhfibxdhjuobZiqldeb ihedivah\Zgl
K o ]h~h\ \ Jhkkbb gZ[ex~Zeky jhkl ihlj_d&kbbevduphi*ZkbgZevg
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dhfivxl_jh\ hkh[_ggh \ mkeh\byo m~Ze uggdlh jdkblebkhrkg _\ ]h
nhg_ iZg”~_fbb &29,'

G_kfhljy gZ Jeh[Zevgu_ wdhghfbqg_kdb bbb ajfh lgk bypdkyd tbc kiZiggdhp i _
gZevguo dhfivxl_jh\ ijh~rhe Z_| zZz~Zilbph\Zlweknkl\qihl ki jZaghh[jZah
gZfbgghklb jugdZz

>ey memdqr_gby bgnjZkljmdImju i_jkhgZevguo*didxouxdbyhd B dlo j
Im ke_"m_1I bg\_klbjh\Zlv \ jZa\blb_ \ukbdhikdHjhkjlguo jk]bhgZo k
mjh\g _f pbnjh\bazZpbb H[mg_gb_ khljm~rgZdhd pohjh\ddbyZhjielZgguc
gheh]bc 1Zzd _ ihfh]lml ih\ukblv wnn_dlb\ghkjlkh b Kiehvegaadh \dhg bwx | _jh\ :

LZdbf h[jZzahf jhkl gbkeZ i_jkhgZevgud&kkdbfixxWwlhhdhfded_dkguc
p_ \dexgZxsbc | _ogheh]bg_kdb_ gh\Y_ iklyZ[bdaévdkddlo ij "~ihqgl_g
kljZl_lbg_kdb_ j_r_gby gZ mjh\g_ ]hkm~ZjklI\Z b [bag_kZ

Ebl_jZImjz
jkezg[_dh\Z K : Fzl_fzIbdz hl ijzébghkahd gpbeh™ gbe \

_g_jgh I _ogheh]bq_kdhc kn_j_ K: :jkeBglk dR\B I>IBd Dhfie
ZgZeba fzZl_fzZlbgq_kdZy nbabdzZ b g_&hhajogodi | _mbxkhd _Bby*mgzZj g.
dhgn ha ;Zggh_ + fzZjlz ] HRAjbjnmM2dbg Jh& ;Zggh_ ;Zr
Jhkm~ZjkI\_gguc mgb\_jkbl_lI K

‘jkezg[_dh\Z K : >bd ? G Ki_pbnblhzfhz!| d&jib\Z iy jZ[hqgbc
p_kkh\ Kh\_jr_gkl\h\Zgb_ dhgkljmdpbb ogdliekdFh|Bpkbj\bkZ Z\Ilh
ghc b k_evkdhohayckl\_gghc | _ogbdb giZmhgoZepzdkoghldhgn ihk\
e _Ibx kh ~gy jh ~_gby ijhn_kkhjz : | Eghy[jyMnzZ ] MMnZ ;Zrdbjk
Jhkm~ZjkI\_gguc Z]jZjguc mgb\_jkbl_I K +

=Zeb_\Z = N Wdhghfbq_kdb_ ijh[e_fugjgecbNdpghghphlZpbNbg
b dj_"bl < K +

Fbggb]Zebgz W B Kz]z~__\Z W N 1jbhZlgfZgbg_vwwdbghffiibt he _
kn_j_ JThjh~rkdh]h h[kem b\Zgby GZmlggh_bkikle _PZIljZpbdE&ukgZmqg
kbb MnZz +  Zij_ey ] Fbgbkl_jklI\hzZ J&NvkEbgtb kdh aklckl k _ev
]h ohaycklI\Z J; ;Zrdbjkdbc J]hkm”Zjkl\_ggdkblZl]j2aZgucl mgdbh~ uo mq
MnZ ;Zrdbjkdbc Jhkm~ZjkI\_gguc Z]jZjgucKmgb\_ jkbl_|

ljh[e_fu khpbZevgh wdhghfbq_kdh]h jZredbldklj klglbbghgBydj_ .
ghlh mjh\gy "hoh”~h\ gZk_e_gby = Njbpd&ly \B =: Xjrhlkl b 7] <
Dmjkdhc Jhkm~ZjklI\_gghc k_evkdhohayckl\<ggkKc ZdZ”~_fbb

Kz]l]z®"_ _\Z W N <hafh ghklb ijbf_g_gftyibwdkdgbbbdin rfzl_ c \
kKi_dlb\ghf ieZzgbjh\Zgbb bkihevah\ZgbygguevindhobayckWdhghfbq.
khpbZevgu_ ijh[e_fu Z]jhijhfure_ggh]h dbyiee kdRgh\emkdély jughqggh
ghfbdb fzZl_jbzZeu f_""mgZj gZmqggh ijZzdlkqg dhyg[fy Dmjkd Fbgbk
kiI\h k_evkdh]h ohaycklz JN DdeZyv]Hﬂ&nm’hbMdkl‘g_gngyZ}( ZdzZ"™_fby
n kkh]Z B B B\Zgh\zZ Lhf QZklv Dmjkd K

Qbkeh i_jkhgZevguo dhfivxl_jh\ \ hj]ZegvhgaZypkym [A JhknE™Zjk
ghc klZlbklbdb >We_dljhgguc j_kmjkbav 8B UWWWRUDNRVVWGLDE
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‘2, (8

<ebygb g _eh\ _ g kdbo j_kmjkh\ gZ dhgdmj ¢
ZnjbdzZgkdbo ij_"ijbylbc
7KH ,PSDFW Rl +XPDQ 5HVRXUFHV RQUIRE Q@ RPEHWS W

LJ:HJ?

Ljzhj_ :evnZkibjzgl =hkm~ZjkI\_ggh]h mgb\_jkblFlhkd\gz\@5&hy ]
( PDLO WUDRUH DOSKD#JPDLO FRP

P_ev bkke_~h\Zgby khklhbl \ Thf qglh[u k*_eZlv dde\Bgdxsbbki[kbgyZzb j[h
e__ dhgdmj_glhkihkh[gufb \ f_""mgzZjh~rghf fZkrlZ[ h BkggbdVZ yk\yaev f+ MWt
g_eh\_qgq_kdbfb j_kmjkzZfb dhfiZzgbc b bo dhgdmj_glhkihbhjgh&lwox 8XiheVvm
amy ijhljzffgh_ h[_ki_g_gb_ KIKK ?ey h[jZ[hldb é¢Zymgxebffy_gmeadzd 2f§ Zn
jbdzZgkdb_ dhfiZzgbb \ k\hbo nbebZeZo gZ f_""mgZjh”guogsilyggZo gZgbfzxl

g_f fm qgbg j_amevlZliu ihdZau\lZxl qglh wdkhhZljhdhbf njgekndblohklzZ\e:
_ \Zeh\h]h \gmlj_gg_]h ijh*mdlZz <<l Wdkihjl ITh\EZjhhdhmkéaklZb i_
eyxl ebrv <<| WIlhl ihdzZazl_ev hq_gv \Z _ihaddwe bhyhdhdiZigbyf dhgdr
jbjh\zZIlv gz f_""mgZjh~guo jugdZo

Dexq_\u_ kewhh dl g_eh\_q_kdb_ j_kmjku dhfiZzgbb dhgdmgZgihguhkh|[g
jugdb

7KH DLP Rl WKH VWXG\ LV WR PDNH FRPSDIQVHRRHMN SHPL B OQD WQ RGHD
7KH PDLQ JRDO LV WR VWXG\ WKH UHODW L REDUKLLFSY ETHOMZ RVHKGH MUK A RKPX
LQ LQWHUQDWLRQDO PDUNHWYV 8VLQJ WHKH BB6I6 WRIWKEBDUROBRZEDY
FDQ FRPSDQLHV LQ WKHLU EUDQFKHV LQ LQWHUQDKWDLROBQ PDUNHWK
UHVXOWV VKRZ WKDW H[SRUWV RI FRPPHUFLDR JRRGV DBQBHWVAMLLYFL
'3 ([SRUWV RI JRRGV DQG VHUYLFHV DQG SWRIPD8\ 1KIAR P B CLADRA
YHU\ LPSRUWDQW LQ RUGHU WR DOORZ FIRPSBWYHY WR FRPSHWH LQ
.H\ ZRUBMHFW KXPDQ UHVRXUFHV FRPSDQNHWWRPSHWLWLYH LQW

<\_"_gb_

KhpbZevgh ijhn_kkbhgZevgZy bgl_J]jZpblyo\mmkljdamdhaZ\ukrgbc y
_Iky ij_~f_Ihf bgl_gkb\guo bkke_"h\Zglhc §zmgzZ\e<gldpekwadbgkl\_ bkke
gbc hif_qZ_Iky qlh \uimkdgbdb \ukrbbcmd&_[gue axk\Zedd\Zxlky Kk ijl
fhe [_ajZ[hlbpu <dezZ” g_hdeZkkbdh\ %hkdhglftbg g Ig@d@ "#bdjhwdhgh
kdhf bkke_~h\Zgbb jugdzZ Ijm"Z k p_ewxijZ "KliZXpbdbb[sbjugdZo d w
dhgdj_lghfm jugdm mkem]b nzZdlhjz ifhyp\@Ww/ kyZOjdighduljm”~rz2 < w
fbd_ Ijm~Z jzajzZ[hlZggu_ i_jki_dlb\u jZarhetlypdbihfyrohZ khjpp _glbjh\Zg
[hevr_ gZ gZ[hj i_jkhgzZzez q_f gZ hi[hjz HgywhdExqgZxluc £+ dhff_jg_k
b iheghklvx mijZz\e_gq_kdbc dhlhjuc kiNkybbkynijEfebgbk gq_eh\_q_k
j_kmjkzfb Kklz\ ij_"ibku\zZxsbf < Ih "_gWldymdbhgZelbklkdbc kdehgy
khpbheh]bb Ijm~Z bgl_j_kmykv ihfbfh mjih\jukhlfggbZzgbjbd b dzZq_k
ljm~zZ K_]lh~gy fheh”u_ ex”b khklzZ\eyximkhgb ZehlIidhmmx]jgniihkj_ ~kI\_
\eby | bgl_]jZpbhggZy wdhghfbdzZ gZ jugadhf ljogh1Z]jZZklypfblepjdjhn_kk
gZevgZy bgl_ljZzpby fheh”uo \uimkdgbdm\ijiyRb§ylew \lZ[gukfI\Z ijb\e_d
I \gbfzZzgb_ bkke_ _"h\Zl e ¢ < gZklghklbehhgiNgzZlgdgbb]Ww]jZgguc ijhp

KkuedZ gZ klZlj&xhj_ : <ebygb_ q_eh\_gq_kdbo j_kkijkkh[ghkdighmpddigkdb
ij_“ijbylbc WdhghfbdZ b mijz\e_gb_doZrimghZgzdibg_k  K'2, +
(8
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bamqgZ |ky [he__ |jb*pZIlb e_|I 7ey qrbh_eh[dedbagAlhg Udomgp_ipbc
kljmf_glh\ dzZd |I_hj_Ibg_kdbo 1zZd b ghfithbdq_jddbolv {azbfhk\yav
mjh\g_f [_ajZ[hlbpu b gZ[hjhf i_jkhgzZzeh\ghZ\gjh[hlgkkk& _ B JZfZ
Jhmq_jZ ihdZau\zZ_| gqglh azZ ihke_"ghhb XlkeldgmelbkhfkZgZklmsbfb
klyfb ijb ih~[hj_i_jkhgzZezZ > @

DhfiZzgbb klZzedb\zZxlky k hij_~_e_gguf dhedplyc kidhfhhdjZgbyazZg
Ihf qbke_ k “hklmihf d dj_"blzZf dhjjmipbehc _gbg¥ZgghdbdZldhc q_e
kdbo j_kmjkh\ Z 1Zd _ g_o\Zldhc d\Zedpnd kbjghhZgglhd jA[h mjh\_g\
jZ 1_ogbg_kdhc b nbgzZgkh\hc ih”A"_j din thdZgbyZ ljkoy*ghklyfb k ~h!
d bklhggbdzf wg_jlJbb 7~ey g_dhlhjuo jZaXblZasbokybghjiZjgZzpbhgg
dhffmgbdZpbhgguf | _ogheh]byf h]jZgbq_klyfbhgh\yalZeykibhf b | -

WIlh azklz\ey | gzk az”ZIlv k_[_ ke_9?hkhakisddhdkikle tédbykleeb q_
g_kdb_ j_kmjku dhfizgbc gZ bo dhgdmj_glhkihkh[ghklv"

Dhgdj_Igh <eby_ | eb ihe khljm~gbdh\gdmfiZzgbkigKhijghdkhv"

Dhjj_ebjm_1 eb wdkihjl Th\Zjh\ b mkem] jdlgiihzg b k h{ gdhdk ld/lxd d m

HdZau\zZxl eb wdkihjl Ih\Zjh\ b mkem] w ihghbgbuevdhohebygb
dhgdmj_glhkihkh[ghklv [bag_kZ"

>ey hI\_1Z gz wlb \hijhku fu \u”\b]zZ_fl keu”"mxsb_ ]bih

Hkgh\gZy ]bihl_az IZzdh\Z dhfiZzgbb dbgdmj glh&XjhkyigujugdzZo

= ihe khljm~rgbdh\ dhfiZzgbc iheh bl_evgtmijelgy hkidghxhghdkhv °
sbgu bf_xI [hevr_ \hafh ' ghkl_c q_f fmagbgly kjimdqdbkljhckl\zZ \ dh
yo ;eZlh~zjy fzZjd_Ibg]lm hgb fhlml h[_kji_gbdvgdhfiZH\WBbjhli_| gz f_
gZjh~guo jugdZo

= wdkihjl Th\Zjh\ b mkem] dhfiZzgbc dihgdrejbjgihkilk kdhdghklvx
\ur_ h[t_f ijhba\h”?kI\Z | _f [hevr_ \hahhlgjhkEZle wdkbrdb gZ f_ ~~mc
gu_ jugdb

= wdkihjl ITh\Zjh\ b mkem] b i_j\bgguevgthohébydtiehpzbbgl jgZpl
ebazZpbx dhfizgbc q_f \ur_ wlb i_j\bgpluevrhamdhfiZzg§bb fhib\Zpbk
oh m gzZ f_""mgZjh”gu_ jugdb

Hkgh\ghc p_evx “Zggh]lh bkke_~h\Zgbk\yady flkynbamghygbqg kdl
iblzehf dhfizgbc b bo "hkIimihf gz f_"bdmgZjh~gu_ jugd

Dhgdj_Igufb p_eyfb kj_"b ijhg_]h yleyxlky ke_"mxsb_

+ mklZgh\blv k\yav f_""m ihehf khljm~*ghkimikthfdzigbBnbgzjh~g
jugdZzf

t+ ijhZgZebabjh\zZlv k\yav f_""m wdkihjlhtfiBgbjh\bbbmkingldmj
kihkh[ghklvx

+ bamqgblv \azZbfhk\yav wdkihjlZz Ih\Zglguftb MmMkem’}zKbi _dhihiZzgbc
dhgdmj_glhkihkh[ghklvx

P_evx ~"Zgghlh bkke_"h\Zgby y\ey_Ilky ih\bhkhdbh ktdh gddmiijZ g brck
f_""mgzZjh~rghf fZkrlZ[_ b h[e_]q_gb_jm¢_"bulmjiggdB aZjhf_ Ih]h w
ke _"h\Zgb_ hjJ]zgbah\Zgh \hdjm] dhglhfi&h4zb&ké jZHhyggbyf_Ih~heh
lzd" _ ij_"klZ\e_gby b bgl_jij_lZpbb j_amevlZlh\

Bg\_klbpbb \ gq_eh\_qgq_kdb_ j_kmjku ihajhledix| eegcZ2gbyijbhdZ\udk
h[oh~bfu_ ~ey ihemq_gby jZ[hgbo f_klI \ gzZkjkiydlb\\j #&zZgylhklv |
\Z'gh_ agZq_gb_ 7“ey jZa\blby kljZgu ¢oghrmnlklZbylkiZldp kjil\*"klZ\ey _
gZklhysmx ijh[e_fm \ jZa\b\Zxsboky kljjZgpgZo khglgadbfb k®*hoh"Zfb |
dbf ~_fh]ljZnbq_kdbf jhklhf

QlhJu ih\ukblv d\ZebnbdzZpbx gq_eh\_q_kAbgbbj "rajiglu\ jZehjZ[hl:
fh" _ev ijhba\h”bl_evghklb hkgh\Zgdmix g4 ghp[ddgbdjZq_eh\_d |
gh\ghc i_j f _gghc Hgb IZd _ ~he ' gu rogbjmJBIvnZthhje |1Zdb_ dZ
fuc jughd jZaf_j dhfiZzgbb hlghr_gby k 7jnmg]bjfba dhfgdgbjyfdpbx a:
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N"Zl_evkl\h b I ~ DZzZd hilf_qZehkv dimg\gp_Ikyhlg@abpthe _ hI\_IkI\
ijZzdlbdhc ba az fgh _kI\Z h"br"Zgbc azZiyh j dbHhiggurogklfh™ | kh]e:
\ZIlv > @

Wdhghfbg_kdb_ ihdZazl_eb \k_o jZ[hlgkdghazfikgmll imhpfikkevgh]lh h
ah\Zgby b ijhn_kkbhgzZevghc ih*]lhlh\dbjZzaghH[pzdbfiZgbbl k h~ghc
jhgu hdzZaZzlv iheh bl_evgh_ \ebygb_hgkvighbdadgbbl a&vgqg_| “bnn_j_
pbb p_gghkl_¢c m[_"~_gbc \alJey”h\ pjebi0ZjZ[HIgpghkI\Z K ~jm]hc k
gu g_dhlhju_ Z\lhju hkgh\u\Zebkv gZ hpbyyd_gighth MNymegtbygdhfizgbl
Hgb miI\_j " ~Zxl qlh hq_gv [hevrh_ dhebehk[uhihedqisby evgh ih\ebylv
j_imlZpbx az\h_\Zgb_ gh\uo jugdh\ ijbkbevghhkbbhzéazZznbgyag dhfiZzgbb
]Jezkgh h~rghfm ba Z\lhjh\ ©g_kfhljy gZihhg_cgh\etp!| kidhHfmudZiblZem
___h[beb_ h~gzZdh h[jZlgh ijhihjpbhgZegwghpbjbylddllgjpkxy dhklZ _ Iky Kk
ghc g_aZzZ\bkbfh hl “bkpbiebgZjgh]lh ih”*oh”*Z2 > @

F Ih~heh]by bkke ~h\Zgby

JZajzZ[hldZ dhgp_ilmZevghc hkgh\u y\dkklky™h \KhghoyZoe y gnizoxsbf rZ
]hf Dhgp_ilmZevgZy hkgh\Z = wlh dhggbjmdphd]jiffZklghe j " ZsZy jy
eh” _gbc Ihkljh_gb_ dhgp_ilmZevghc hkghhgd| jFfdZ & lywhdImju iha\h
h[h[sblv b ihgylv f_oZgbafu e_"Zsb_ \ktkph\dZgbl&r\Z cFKI b ~"hklm:
f_""mgZjh~rguf jugdzf GZ jbkmgd_ gb ImitheNZgaZZdigKodhgp i

¢ (#
y ¥
Ro-*(, 7 1( ,( 14w | Ni-x(/7¢ (0 1-#
*, 8&<
-
o, A%< ,1 &< & -
: -
< wlhf bkke_"h\Zgbb azZ\bkbfzZy i j f glhzyijyfokld\evykljzZdgu_ bg
\_klbpbb IBB |h _klv bgl _jgZpbhgZeMalhpbhxoththlifbglgb Qlh[u jZael
bo wlz i_j f ggzZy bf_ | "\ _ fh~rZevehkldhfi@ydy dhgdkj glhkihkh]
©g 12 keb dhfizgby g _dhgdmj _glhkihkh[gZ
Mg_ I ]_ jghc i_j f_gghc g_h[oh”~bf "ebivinlgbygkh[ufrhpgbygg b ~

sbg gz dhgdmj_glhklhkh[ghklv [bag lkEZ iFhNZgghkeklkjw'b ijhgq_]Jh C
kdhc? b © gkdbc?

| j_f_ggzZy ©wdkihjl ITh\Zjh\ b mkem]2a hl|JE\Z]h\ dheéihh\e&klgguo g
f_""mgZjh”gu_ jugdb HgZ Ih _ "bohlhfaghgzdbowdkihjkiv b ©g_ 12 ijl
\h~kI\Z g_"hklZlhggh

I _j_f_gguc wdkihjl Th\Zjh\ b mkem] b igj\Wiggtceyholg® IHevdh ijh
\hAkI\_ggmx fhsghklv ij_"ijbylby gh b halihnggkipkhMug \]h 1Zzd"_ kI
fhrzevghklb ©7za dhfizgby fh | bgZghmh\Blw@z2a] dhfiZzgby g_
bg\_klbjh\ZIlv aZ ]jZgbpm

< gZr_f dhgdj_Ighf kemqgZ_ fu ijh\_~_f "émdujguZg hebkZlIHg aZde:
_lky \ kdj_sb\Zgbb azZ\bkbfhc i_j f gghcdbkbddo hcj bfagguaoZk p_ev
hp gdb mjh\gy dhjj_eypbb kms_kl\mxs_c bhaf*gblybkbhyaQlH[u"m ~\m
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i _j_f ggufb fu bkihevam_f klZlbklbdmdhdhjdcZ "kXyazZlgzZz \_ jhylg
< khpbZevguo gZmdZo h[juggh mklZgad\Vatk\B IR ]MZN] jhgydghklv k\\
k ob d\z~jzlhf gb _ khojZgy_ fh]h ihjh]aZagezxgf hklglHfur\ 0 j f
k\yvaZgu < ijhlb\ghf kemqgqZ_ bo gZau\ZxjZzddZd\QKbflfhibbkke "~h\Zg
[jZgguc ihjh] khklzZ\ey |

Ij_~klZ\e _gb_ b bgl _jij 1Zpby j_amevIZIh\

<azZbfhk\yav f_""m ihehf b ijyfufb bghkbjZlyyfbfbI B8\ _&bzZqgbl_e

ijb ihjh]_ HIf _Ibf qglh \ k\hbo "hq_jgBof dhfmfdhhoguo jugdZo

dZzgkdb_ dhfizgbb gzZgbfzxl agZgbl_evgh phevr_ ~ _g@sfbgm gbg f

LZdbf h[jZahf Jbihl_az + ih~I\_j""Zf |kly [hegrsbdabh ghkl _

g f fm gbgu k Ihgdb aj_gby Ijm*hmkljhgby\ZjypfkolbgthklpZgguo bg\
pbc WIh ~ _eZ | bo [he__ Z\lhjbl_Igufb gpigdZo'mgZéh”gu

LZ[ebpZ
K\yav f_""m IBB b ] _g* _jhf > @
K\h~rgZy bgnhjfZpby ihgZ[ex”"_
Dhff_glz
ljh\_j_ Hikmlkl\m: H[sb
G? ljhp_ G? ljhp_ G? ljhp_

Q _eh\ _g_kdbc dziblze
@ IBB ]

Q _eh\ _g_kdbc dziblze
F IBB ]

JZajz[hlZgh Z\lhjhf

K\yav f_""m IBB b wdkihjlhf Ih\Zjh\ b mg&mmhjaggZgbl_evgameyv
ihdZau\zxl gqglh wdkihjl ITh\Zjh\ b mkeml]eiy_fijbylbtzZlehkhgdh \gmlj_g
ijh"mdlzZz <<I| ZnjbdZgkdbo kljZzg WIh h¥ fgh "egZgidtguoZgugdh\ L
h[jzahf Jbihl_az = ih”I\_j"~_gZ wdkem] Mapihd okiey kibfmeb
dhfizgbc d aZz\h_\Zgbx f_""mgZjh~guo jugdh\ [Z[e

LZ[ebpZ
K\yav f_"m IBB b wdkihjlhf W 1I1h\Zjh\ L b mkem] M \

K\h~rgZy bgnhjfZpby ih h[jZ[hl«

Dhff_glz
> ckl\bl_e HIkmIkI\m: H[sb
G? ljhp_ G? ljhp_ G? ljhp_
W B LM QbklZy ijhba\h~bl ]|

JZajzZ[hlZgh Z\Ihjhf
LZ[ebpZ

K\yav f_"m IBB wdkihjlhf W ITh\Zjh\ L mkemp @ b ~hoh
K\h~rgZy bgnhjfZpby ih h[jZ[hl«

Dhff_glz
> ckl\bl_e HIkmIkI\m: H[sb
G? ljhp_ G? ljhp_ G? ljhp_

W L > QbklZy ijhbav
ghklv I1BB \ ]

JZajz[hlZgh Z\lhjhf
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K\yav f_""m IBB wdkihjlhf ITh\Zjh\ b mkemphr2fhp\lyqgufbky agZc
| _evghc ijb ihjh]_ KhlezZzkgh j_amewdplZzb mBd&nn]jlblhi\j\bggu_ ~h
khklzZ\eyxl ebrv <<| ZnjbdZgkdbo khjigggvWIKZ g2z \itha\heyy dhfiz
bg\_klbjh\zZlv gz f_""mgZjh~*guo jugdZozZ UKy ]bihrlazi'2 ihkdhevdr
ihjl Th\Zjh\ b mkem] b “hoh”u iha\l\heyklbdhfZdgbgyZ bg\"mgZjh”~guo juc
[Z[e

AZdexq_gb_

< k\_I_\k_]h \ur_kdzZazggh]h fh gh k" ZngBthZ yk\dhb* dhfiZzgbb h[eZ
kihkh[ghklvx az\h_\u\zZlv f_""mgZjh”~gu ghuxgldb \ikh_ Kjzdgfizgbyfb [Z.
jmxsbfbky \ :njbd_ LZdb_ j_ameviZlu rejvdbheh\é& rmgadIihf liglh ~_gsbg
bf xI ij_bfms_kI\h k IThgdb aj_gby aZgylhd&hldiZglhyfhaf\ hleyhij ~ e gg
Z\lhjbl_1 gz f_""mgZjh”guo jugdZo ghpt bfznijhetbeghdkI\fZhk p_evx wdKki
baebrdh\ gZ “"jm]b_ jugdb b kms_kI\h\Zgdhgdadjpblokdbpkt

DhfiZzgbb "he gu ~_eZlv [hevr_ ~ey h[_kiegggbly hjmg_kdkibyh k& Ijm~»
dh\ gZ ihklhygghc b j_]Imeyjghc hkgh\_ I1j[hbkIZ\Vhafh gélkgzd ih kjz
g _gbx k fm gbgZfb qlh[u hgb [ueb [he_ _uflthgdmi_ gthigiakhghf mjh\c
Djhf_Ih]l]h hgb “he gu b *Zevr_ m\_ebqbl\Ziggk\hbhijgokl\th qglh[u wdki
Ibjh\Zlv baebrdb gZ f ""mgZjh”"gu_ jugdbZIQlgja fdhgmmZhhHi\guo jugd
g_h[oh”bfh bkdZIv nbgZgkbjh\Zgb_ g_gblyekdh_Jreyjimdaeb'kI\_ggh]h il
pbZeZ aZ kq_I| h[mqg_gby khijm~gbdh\ jglggu éebyghjykibp bghkl

;eZlh”~Zjghklb

Y ohl_e [u ih[ez]h”*Zjblv fh_]h dhgkm@whlkklglZzhatzqv fdh \ fh_f klj_
e_gbb d mki_om Lzd _ fh_c k_fv_ aB[jmX"\hedkm dbhhkxzy ijyfh beb ¢
\_ggh kihkh[kI\m_I mki_om wlbo gZmqguo jZ[hl

Ebl_jZImjz

$0JDQ < &UPSRQ % *ORYHUUNIBWH3ROWE I HV/DIERHUF WM G
WLYH" (YLGHQFH IURP D 5DQGRPL]H&ORYP B NWERD ZILAWK > A
VRXUFH@ 85/ KWWSV ZZZ SR YO-XOMDE®H R QMHVEH RWB KV S WS$INVUG
ODUNHWYV (YLGHQFH IURP 3XEOLF 6HUYLFH )UDQFHB-DQXDU\

&XOWUHUD / *LXOLDQR 5 9IHU P$U O MQ T*X D SIHWGIOY KX R D
PFRQRPLTXH OH ULVTXH GH IDLOWL®H >GHVVR RWRH UOLH/FHWV L
KWWS MRXUQDOV RSHQHGLWLRQ RUJ IFV

)ODPDQG - -ROO\ 6 /D SURVBREWLREHGSRXPp®HMUIR K
IRUPDWLRQ >5HVVRXUFH pOHFW WRQLOXM @HBEH GWNBYRFAZYZ §
SDJH KWP

JRQWDLQH ) G5DWKHORW 5 /HVPDOFKPUBXYWUBN DD FW
>S5HVVRXUFH pOHFWURQLTXH@ 85RWWWGSX FRRYV HIDQ GQDIQD R

SDJH "ODQJ IU

.HUJRDW 3 /HPLVWUH 3K ,QWGBRGXBWRR®DWXR QURQMW\L
>5HVVRXUFH pOHFWURQLTXH@ L&Y RUWWR VYV P DWRDARUIDPBO RS HQ

6DPERX & .DPD - * 9%RXVVR &Vp O®HW BO()DXD6EQ p HIA L +
GHV GpWHUPLQDQWY VHORQ OD W DA O OHFHV U RQHDXNHG
KWWSV VKV FDLUQ LQIR UHYXH FRQJRORUVIH GH JHVWLRQ

'RUOG + ([SRUWV 21 *RRGV $QG 6HUWAHFBY 8&FOF
KWWSV WUDGLQJHFRQRPLFV FRRAYREIDG X\ SRRIMWODR | ZIRBGW D
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Kha*"Zgb_ Z]ehf jZpbb
kf rZggh]lh IbizZz gZ ijbf_j_ Mnbfkdhc Z]ehf

&UHDWLRQ RI D OL[HG W\SH $JJORPHUDWLRQ |
RI WKH 81D $JJORPHUDWLRQ

> =:CG:GH«<
K DBJBEEH<: : MEY?<:

=ZcgZgh\ >Zfbj :ogZnhjbwmdhg gZmd JeZ\guc gZmqguc jkhdhhrigibld e g ZBgo
klbImlZ khpbZevgh wdhghfbqg_kdbo bkken*"HM\ZgdkugWhbfikkihg _~h\ZIl_evkdl
MNBP Jhkkbckdhc Zdz~_fbb gZzmd QER[ URDLO G #L

Dbjbeeh\zZ K\ _leZgZ :e_dkdAdggh\gZdhg gZmd \_"msbc gZmgqglZc kihtplpbm g
Zevgh wdhghfbqgq_kdbo bkke_"h\Zgbhc MNBPRY®DBVPEPOLOLUX

Mey_ \Z :ekm =Zjbnme&lg¥gZwdhg gZmd klZjrbc gZmqgucZ kih pbZeld) hB
wdhghfbg_kdbo bkke_"“h\Zgbc MNBP J:#PDQLEDUR% DOVXVKQLFN

< klzZlv_ jZkkfzZljb\Zxlky \hijhku kha”Zgby kf_rZgguo Z]ehf_pbpbt_pgb hk
lhjbc \ jZzfdZo ]hjh”kdbo Z]ehf_jZpbc b hihjguo k_evkdbe @ik h&gdygiw_
|_g~_gpbb ~_fh]ljZznbqg_kdh]h jZa\blby k_evkdbo |_jjblhjbc \ Xisklckly ijt
ghjfzlb\gh ijZz\h\hc [Zau b kbkl_fu kljZI_]lbjh\Zgby k_evkdbo'I" jpmlh¢b\c E
J_kim[ebd_ ;ZrdhjlhklZg i_j_q_gv hihjguo gZk_e_ggudexogdvh\ bzZg_kéh
\g_rg_c ahgu h”ghc ba Jhjh*"kdbo Z]ehf_jZpbc j_kimfelwdb_ewktdbkdhcjjHkEl
jbb k\yaZggu_ k g_c ih khpbZevgh wdhghfbqg_kdbf b ]_h]Hjhdghb&dpb hog
gh_ hnhjfe_gb_ kf_rZgguo Z]lehf_jZpbc iha\hebl j_Zebah\u\Zlvbgdjbho |_]

gbazZpbb f_j Jhkm~ZjkI\_gghc ih~~_j db ~ey ]hjh~kdbo b k_evkdbo |_jjbih
Dexq_\u_ kdhjE"kdb_ Z]ehf_jZpbb k_evkdb_ Z]ehf_jZpbb Z]ehf_jZpbb
i _glhkihkh[ghklv |_jjblhjbc ijb\e_dzl_evghklv | _jjbihjbc

7KH DUWLFOH GLVFXVVHV WKH LVVXHV RRQFWHKHWAQLUI PEDMG PQ JRIR
XUEDQ DJJORPHUDWLRQV DQG VXSSRUWLQJ UXHMRY WHBISWKW B HPHHYGHT
UXUDO DUHDV LQ 5XVVLD KDYH EHHQ LGH®Q\OLDWRG\ DQDPGIZ R U \D (
VWUDWHJIL]LQJ UXUDO DUHDV KDV EHHHPARQWIL BS SRHRW H BK HQOW K W
NRUWRVWDQ KDV EHHQ VWXGLHG DQG LW KDV B HBRQORFRWMHIS W
HFRQRPLF DQG JHRJUDSKLFDO FKDUDFWH U LXVWVEDRY D DYOW R H UHD[W IHR
SXEOLF 8ID 7KH RUJDQL]DWLRQDO GHVLJIWRSRWHBOBIJWRREPSO
WHUULWRU\ D PHFKDQLVP IRU V\QFKURWDADIQQD Q/GVD WHDOXBBRDW PH
. H\ ZRUXGWEDQ DJJORPHUDWLRQV UXUDO DJJORPHUD WV RRQW HUHG
DWWUDFWLYHQHVV RI WHUULWRULHYV

Hkgh\gu_ iheh _gby

< ihke_ngb_ g_kdhevdh ~_kylbe_Ibft [ihkgM\gjkiI\\_gdhghiheblbdb yl\eyeh
gb_ ]Jhjh~rkdbo Z]ehf_jzZpbc ijb\_~r__ d kgbZgghkZnjbagb k_evkdbo |_jjl
h[_aex”_gbx kgb _gbx ~_fh]jZnbg_kdbo ozZjzdl_jbklbd

lhgbfZgb_ azZ\bkbfhklb ~_fh]jZnbqg_kdhggbcijh’amilzewgkiklb hl jZa\blby
| _jjblhjbc h[mkeh\beh ijbgylb_ \ dZqg_kI\lL_ IlAglhlkmB & jijbhjdoghc iheblbdb j

KkuedZ gZ klzA¥xgZgh\ > : Dbjbeeh\zZ K : Méey ¥ZehE K Ad_rZgg
Ibiz gz ijbf_j_ Mnbfkdhc Z]ehf_jZpbb mijZNdhghfbdg@Zmqggh ijZzdlbg_kdb
< K £2, (8

>Zggh_ bkke_~h\Zgb_ \uiheg_gh \ jZfdhZaZ]'hkg'yZ MNB §gh:]G «
] b gZieZzgh\uc i_jbh” b ]h~h\
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k_evkdbo I_jjblhjbc \ Ihf gbke_ jZa\blbydZkhgfZdguadhijggdlh\ qlh h[_ki_g
bgl_ljZpbx k_evkdbo |_jjblhjbc \ wdhghfbdg hkdkivckighicl ¥ gkl§Epbb jhkl bo ¢
j_glhkihkh[ghklb b ijb\e_dzZl|_evghklb “ey gZk_e_gby

< dZqg_kI\_ h”gh]h ba gZijZ\e_gbc Fkaeblpgulmihjgudl\ ij_~klZ\eyxsbo kt
kmlb k_evkdb_ Z]lehf_jzpbb fh _| [ulVZ]pthdy|&E pkkha’kZghZzggh]h IbiZ bgl_]j
sbo \ k\h_f khklzZ\_ dzZd ]Jhjhrkdb_ Ze&dvkpgbpbbk I1Ednbq_gb_f gZ wlhc hkgh
Ibg_kdh]h wnn_dlZ LzZdh]lh jh*Z bghl[lkRBbbZIym Ilkketa@h wnn_dlb\ghc j_Z
bf xsboky dhgdmj_glguo ij_bfms_kI\ mqgzkighydhhb hht_Ylwd ZeeZz az”_ckl\h\Z
Ilhjhlh \g_ jZfhd Z]lehf_jZpbb [ueh [u g_\hafh gh

<\_"_gb_

J _ZebaZpby Jhkm~ZjkI\_gghc iheblbdbkiljZlyik bfbpgzhdbbjZja\blby JF
kbckdhc N_~ jZpbb b kha”rZgb_ ]hjh"kuthdkHjetdgghpbt jya  kljZl ]bec
Ahdmf_glh\ \ qZklghklb \ KIjzI_]bb hijhkajBgtky\ Jogkpckdhec N_~_jZg

1h"Z > @ ijb\_ezZ d mom~r_gbx ~ _fhljznhiihe kdihgk Kb Imizkkd ckd L
i Ibhgh\ kgb' _gbx mjh\gy b dZq_kI\Z ébkdboglZzkjklhjby K_ameviZIiu

jhkkbckdbo i_j_ibk_c gZk_e_gby b [l jekd” _dbé&ekldogixklb jhkk
k h feg g_e "h feg q_e \h fgls]hdbayZ\ koh KIXha\hXkbb J_Kkim
db Djuf b ] K_\Zklhihey k gZk_e_gb_f feg q_e > @

ljb wlh hif_qZ_ Iky g _]Zlb\guc o0zZjzdl_j MibgZkbebkdhkle ggk e
[Z[e
LZ[ebpZ
>hey k_evkdh]h gZk_e _gby \ h[s_c qbke_gghklb gZk_e _gb

] ] ]

JhkkbckdZy N_"~_jZpby
J_kim[ebdZ ;ZrdhjlhklZg

Ih j_amevlZIZf i_j_ibk_c gZk_e_gby b hlh §]Zk”lreey kky ehnkkdk b
kdhc N_”" _jZpbb khklzZ\bez b klHiheeyntp DZ kKKkmYEbdb Djuf
mf_gvrb\rbkv azZ »_kylbe _Ib_ gZ

H[_aex”_gb_ k_evkdbo |_jjblhjbc ijb\h~ bkelZ kihdgZkdlgbxilgko e _gb
iehsZ”b k_evkdhohayckl\_gguo m]J]h*"bayekldgggul_ evikdhk hc

11 k\b~_1_evkli\mxl qlh Ihevdh az ¥ evRHhoetasy£’kd\_gguo m]
k _evkdhohayckl\_gguo hjJ]ZgbaZpbc khdjZfbgZKx Xzt Mh

+ @ IZ[e
LZ[ebpZ
lehsz”~v k_evkdhohayckl\_gguo m]Jh”bc k_evkdhohayckl\_g¢
hjlZzgbazZpbc \ b 11

GZbf h\Zgb_ | _jjbfrhjbb
-9 9o 1. I%om]h’\v.l' Kom]hvy\l' K Vi

JhkkbckdzZy N_~_jZpby feg ]Z

J Im[ebdZ ;Zrdh]
luk ]z

iZrgy m]lh vy iZrgy

lh khklhygbx gZ Z\]mkl ] ihk_\gu_ i2Zbs\Z "l dBhangkt khklz\
feg ]ZhdjZIb\rbkv [he__ q_f gZ feg 1Z ih kjzZ\g_feox & ]

K mq_lhf J_kim[ebdb Djuf b ] K_\Zklhihey
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Keh b\rb_ky | _g” _gpbb kha”Zxl agZqgblgbygmjhjlgkdbd KlglgZnbq _
b ijh~h\hevkl\_gghc [_ahiZkghklb kljZgiyhlyhkdtdvdkm c©dpXlhjbb Jh
bf _ggh k_evkdb_ | _jjblhjbb b ijh*h\hevkl\g glglyZguh\gmhpeb hkg
gZiheg_gby [x~" _1Z b ij_~hklZ\eyeb \hafhbghkhbj~eeg_bhyhghluo |_
jbc nhjfbjh\Zeb nmg”zZf_gl " _fh]jZnbqg_kgduec ijhltkN\iZzekdh\ gguc b |
ith[_~ \\hcgZo? > @

K mg_Ilhf agZgbfhklb \dez”~Z k_evkdbobhZpbblojocmgr{zkigh b " _
liZznbg_kdhc b ijh*h\hevklI\_gghc khklZheklx&hga \njZjdbhimxsbo hkgh
ijhkljZgkl\_ggh]lh dzZjdzZzkzZ p_evx “"Zggayhlkkkahh\ZHdFepazZ keh |

kbimZpbb ij _~eh” _gb_gZijZ\e_gbc “ey __ gb\ _ebjh\Zgby
F_Ih”u
< jzZfdZo ijh\_~_ggh]lh bkke_"h\Zgby bkih&VagrZ¢lgikw ¥4g g _|
hlg_lghklb azZ i_jbh~" * 11 j_amevoZiuj\kbkhkkbZkde gby

11 f Ilh~u “"bgZfbg_kdh]h ZgZebaZ gmgubamgZedbaz pdgntjZZpbb
s _kl\e_g gZ hkgh\_ ijbf_g_gby f_Ih"h\\dbggZxisZplz &lgazeba klzZl_c
gh\hkl _¢c \ KFB b *jm]bo bklhggbdh\

J amevliZlu

K ihabpbc ijbgylby \ dZqg_kI\_ ijbhjbl_kZ ihrelorhB@hk hf ggwr _gby
liZpbhgghlh hllhdZ k_evkdh]h gZk_e kgtby \Z]lejhf*ZZphjgrh[oh”bfZ
aZpby kbkl_fguo fzZkrlZ[guo f_j gZijdbve ¢gewvkgdbqgdajpblhjbc < |
j_ZebaZpbb wlbo f_j "he'gh e_"Zlv khahXgh gmketjhdgy*® dZq_kl\z
_evkdh]h gZzk_e_gby j_bgl_]jZpbb k_vedlkglhfb¢_ jsdhhjb¢hkljZzgkl\h
[_ki_gb\Zxsbo jhkl dhgdmj_glhkihkh[gjblklth wkihndIl_jkdihkhggh bo ij
Zl_evghklv "ey gZk_e_gby

F_ju b bgkljmf_glu Jhkm~ZjkI\_gghc ih*" gldkbyjlkp ekkldb gzl jjk
jbc azZznbdkbjh\zZgu \ jy~_ kljzZl_]lbg_kdbdudhdmfn gthjZepmogyf mjh\g_
gbke_ Kljzl_]by gZpbhgZevghc [_ahiRkd¢hkZipblthkkb@kdkigZzl_]by ij
kI\_gghlh jZza\blby Jhkkbckdhc N_"_ jZpblih"gZ H jphpbhlgZevguo p_«
\blby Jhkkbckdhc N_"_jZpbb gz i_jbh” AfZl_]lbyhmXlibkcqgd\hKh jZa'
k_evkdbo I_jjblhjbc Jhkkbckdhc N_”*_jZpbbB 42 i @bh™fh ]h

Djhf_ Ih]h hkh[h agZgbfufb "hdmf_glzZfbjAZpbfddb igEYKkn d hd!
gbx JThkm~Zjkl\_gghc ih~* _j db gZ ijhpvikd&kojZaj\blbybk lelZeb

i_j_q_gv bgbpbzlb\ khpbZevgh wdhghX¥bkgkikdbhdhcjNa\dIpZpb'l

]lh*Z > @ k bgbh@biZjibAEc[hevrbo \hafh ghkl_c b \hajhf "z _ fZ
k e gby?

ijh_dl ihklzgh\e_gby ljz\bl_evkI\Z JpbbbOHIhmIN_j**ifHbb 1jz
jZajzZ[hldb kh]lezZzkh\Zgby mlI\_j "~ _gby b pftnly bNin¢hlg k¥Zh f gdieob bezZ g h\
Zevgh wdhghfbg_kdh]h jZa\blby hihjguo g kjhkee glgZwes biandd]pblhjb:

Kk
h
d

> @ j_Zebam_fuc \h bkiheg_gb_ i_j_ggWidNmigl_gbc Ij_ab”ljg
IlhkezZzgb_ 1j_ab”_glZ JN N_"_jZevghfm Kh]jZgb@ hl 1] [
\' \ gZklb hij_~_e _gby i_j_qgy hihjguo gZkZe ggublGigdihex qZ X s
g_ f_o__ ]Jhjh~h\ ]Jhjh~*kdbo Z]ehd_ pZkbe bgguevikdpdlh\ \ p_e

i_q_gby jZajzZ[hldb mI\_j"~_gby b j_ZebavphBaihllgxfiujazhdZo gh'
gZpbhgzZevghl]lh ijh_dlZ ©BgnjZkljmdImjzZ ~ey "bagb?

KhdjzZzs_gb_ ihk_\h\ k_evkdhohayckl\_ggtMbo dmevieg gZ >We _dljhgguc j
85/ KWWSV ZZZ WDGYLVHU UX LQGHIh®KBJKkkKIvty K_evkdh_Bohayckl
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lhke_~gbf “hdmf_glhf ij_~mkfzZljb\Z_|ky hu?_duphf dEGIhjbyf
©Gh\u_ Ihgdb jhklz2a ijb gZebqbb djmhguo bphjHAkjhb diZ]ehf_jZpbb
fbgbkljZzlb\gu_ p_glju km[t_dIh\ bge_ glgihjgungdldk kljZzl_]bqg_
gZk_e_ggu_ imgdlu >ey dZ ~h]h HGI “h2ggu”helMm kzraggphl ieZgu jZ«
lby ~Ze_ £ >1J gZ e | h[_ki_gb\Zxxkbijbeo |EWsghHKl jjblhjb_c
gZijZ\e_ggu_ gZ nhjfbjh\Zgb_ bgnjZkljmdIifmgy "babpohyzdbHu b jZa\b
[bag_kZ qlh iha\hebl h[_ki_gblv “hkdgughkhyp bZev ki\ agZgbfuo mk
gZk_e_gby k_evkdbo Z]ehf_jzZpbc F_jhijd¥ie¥gbjblggu[ulkn_jZo h[j
\Zgby a”jZ\hhojZg_gby dmevimju nbadmrevdmgubbdkifhm@zevghc bgt
kljmdImjZo

K gZr_c |lhgdb aj_gby gZb[he__ wnn_dvVik\dgdo HBA\BWDH | ulv h[_
i_q_gh \ jZfdZo Z]ehf_jZpbc kf_rZggh]lsbbi¥ kbrglf Jkbkh&x\_ dZd k_ev
l1Zzd b ]hjhrkdb_ Z]ehf_jZpbb :]Jehf_jZpbbaVhék([ghlhebam\u\zlv \ j_]b
f_ozgbaf kbgojhgbazpbb f_j JThkm~Zjkl\_iggbhe_glgto jgdbjZagXblb_ ]hj
kdbo b k_evkdbo |_jjblhjbc j_]Jbhgz h[dkfieqadlkdp]lhjfgbijh]jzffgh]h
f_"hljZzke_\h]lh ih”oh”~Z d jZa\blbx k_evkdbdhZ]lggh_j48b\blb_ khpb:
bgnjZkljmdIimju k_eZ gZ hkgh\_ h[t_"bbggdbkbhkiEghpdih\Zabam_fuo
ijbylbc ]Jhkm~Zjkl\_ggu_ ijh]jzffu dhfie_dkgtblo jlZaj\blibbpp & _BVjZke _\u
Jhkm~rZjkIN\_ggu_ ijh]jzffu Jhkkbckdhc N_évplpbbjhf@dbypbig [x" _I
gu_ bklhqgbdhb

H[km™ ™~ _gb_
IhklZgh\e _gb _f IjzZ\bl_evkI\Z J _kim[ebdb ;zZridhjlihk\iZgey ]
> @ ml\_j~ gi_j_q_gv hihjguo gZk_eeg¢zwsimnogd Igpbfbgidk _e gguo i
Ilh\ J_kim[ebdb ;ZrdhjlhklZg < i_j q_gv \Ahkebé gghidjigugpdyZ k ijb

]Zxsbfb gZk_e_ggufb imgdlZfb D jZchgxi_[jk& hH Gi_é&blgbh]lh ohayck
J_kim[ebdb ;ZrdhjlhklZg hlg_k_gu ahdgiyehimeZpgbMdbdkdhc b Kl _je
fZzdkdhc X gh ;Zrdhjlhklzgkdzy Z Izd'djrhudue Jdhyhadhyuwt LmcfZabgl
;e _[__\kdbc F_e_mah\kdbc DjZkghdBEEkdbc Dmxj]Zabgkd

KZfZy djmigZy Zlehf_jZpby j_kim[ebdb % IMrnlkfikdZygb p\wieegd u o
jZchgh\ k ljZzgkihjlghc “hklmighklvx gZ]pies_gkdE&ZB}ebgkdbc DZjf
ebgkdbc Mnbfkdbc DmrgZj_gdh\kdbc b IQprdbgkdlggu > f@gbpbiZev
jZchgu \oh”yl \h \gmlj_ggxx ahgm Z]ehZ _¢gZpb\m]eyihyk jkG dlb\gufb
jZa\blby Mnbfkdhc Z]ehf_jZpbb y\eyxlky |jbhfgwZgb pb\ig engg co gjzgu
ykzZ k ljzgkihjlghc “hklimighklvx \ ij_Z]lbe¥bjkdbgzZkjpoZpgd_evkdbc b
fZgh\kdbc jZchgu > @

lh fg_gbx Z\lhjh\ ih\ur_gbx dhgdmj_glhikfibhdkihdghkdbf MZpbb b \o
"ysbo \ g__ fmgbpbiZevguo h[jZah\Zgdwghm kIl \ goZlgilkh[kI\h\ZIv \
g_gb_ \ __ khklz\ k_evkdhohayckl\_ggubZkXk€Emight \haithylghklv 1ZdFr
\dexq_gby gZ ijbf_j_ ;ez]lh\Zjkdh]h jZchgzZghg\eéypdIlhhtkychbhjih kml
k_evkdhc Z]ehf_jZpb_c < gbke_ hkgh\Zgbc

+ ljZzgkihjlgZy “hkimighkxdtag \u”_j b\Z_| djbl_jbc gZkh\hc 1jZ¢
A“hklmighklb ~h y~jzZz Z]lehf_jzZpbb \j_fybe inhb kgzYZulthtik ~h p_gljzZ ]
khklz\ey | gZkz >_ckl\mxs__ ijblhjhdgh IjEgkimjimdhjhkhh[s_gb_
A | kihkh[kI\h\ZIv jZza\blbx fZylgbdh\hcbhnmid hizafbdiZAh\Zjkdh]lh jZc
] Mnm 1zZd b h[jzIgh qlh \ dhg_qghfnElhhjhfhjZzhWlbly h[s_]h jugdz
"Z b khpbzZevgh wdhghfbg_kdbo k\ya_c kle X|lhegdb]h kZmhglzdb

t iehsz”v |_jjblhkpkdzZ\ey | hl h[s_c iehsZ”b ijh_dlbgmb fhc Z
>hey jZchgZ \ h[is_c gbke_gghklb gZk_e_gby Z]ehf_jZpbb %
+ iehlghklv gZk jEchg¥ khklz\ey | g_e d\ df fgbb'ebrv g

iehlghklb gZk_e_gby DmrgZj_gdh\kdh]h jZcqhgZ ba\, dfiyktzh ihdzazl_
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aZk_e_gghklb |I_jjblhjbb ;ezZ]lh\Zjkdbc jZchgztukyl dozd Zidiimighdh\Z\
]Jhjh~kdhc Z]ehf_jZpbb

+ N~ _fhljZnbg_kdb_ oZjzdeZpKibjkwh]h jZchgz \ p_ehf khhl\_
kljmdIimj_ gZk_e_gby Mnbfkdhc Z]ehf_jZjhkiktbckdhib bk hifism[ebdZc
| _ g~ _gpbyfb <hajzZklgzZy kljmdImjZ gZk_e jghygkhlo{ggy bkynfijbf mjl
\'l_q_gb_ ihke_"gbo e | Ijm~rhkihkhkgB\eyZlk e gb_ "bl_eb fhe
lim~hkihkh[gh]h \hajzklz + # kKlZjr_ 4jmahkihkd[ghélwkdbo ihk
gbyo ;ezZ]lh\zZjkdh]h jZchgz bf_xlky Ihgdbgidkkl@ gble Aghlhikkle "gb_
jhkl gbke_gghklb gzZzk_e_gby \ k_evkhhfZzadbiklZ\be |_ DZrdZeZ
kdh]lh =+ b Yaudh\kdh]h % Khhh\mkIkl Hlghhilmgdpufb Thqgd
kbkl_fu jZzkk_e_gby \ jZchg_

t jZaf_j kj_"g_c aZjZ[hlghkgieghih nZdlhjZ mkbe_gby fZylgbdfr
kKhhi\_IklI\m_I mjh\gx DZjfzkdZebgkdh]h b Bmgig\Zj\gdh\&kd 1h ,jZhyl
ehf_jZpbb

+ mjh\_gv azZj_]bkljbjh\Zgghc\[;aZdphhEjRrdhf jZchg_ khhI\_Ilkl\n
g _fmih Z]ehf_jZpbb

+ Zdlb\gh_ wdhghfbq_kdhh[mZXehbkeb ggh_j ZebaZpb_c djmiguo
guo ijh_dlh\ ]jmiihc dhfiZzgbc ©L:<JHK2HHMHy IO eArglbklvpjhbg\_kl& H
©;Zrdbjkdzy fykgZy dhfiZzgby2 HHH OMnbf&kdpc\AKkBbc HKEIR2O < j_ ¢
1ZI_ h[t_f bg\_klbpbc \ hkgh\ghc dZkbl&egb¥ “memd]lg\Zjkdhf jZchg

ke_~gb_ e_Il \ujhk \ jZazZ b khojzgly g”*itggb | Dgwgmxh]h jhkl h
hll]jm ™ _gguo Ih\Zjh\ azZ i_jbh” * 11 p_kizid KIZR bZ utoe b
jZkg_l_ gZ "mrm gZk_e_gby

Lzdbf h[jZzahf ;ezZ]lh\Zjkdbc jZchg ih li\thdpHflgpbdefvdh]wh]jzZn
kdbf ozZjzdl_jbklbdzf y\ey_Ilky ijb\e_dZI| _esw gha\béhyg A ghfd 20 ijh_d
_fhc Zlehf_jzZpbb \ gZklghklb 7ey j_eWnldhzetdpaimh hijijhifjibre _ggh]h
jh~Z fbeebhggbdZ = Mnu b kha”Zgby gh\jglwkhZ[hmdy fhkllgjjblhjbb

<Z gh hif_Iblv \hafh 'ghklv j_ZebaZpbb g_aZZfhHl\h)\«fghZipbig
|l_gpbZeZz jZa\blby Imjbg”mkljbb \ ;eZjBkZbkdob jZghgvltbc hkgh\_ \h
kl_c \k_o fmgbpbiZevguo h[jZah\Zgbc i einf_jjZpb@ \ < &g _IZgbb k
A _ckl\h\zgb_f f_"fmgbpbiZevgh]lh \gmljbzZhéjmi”gbmbtkd\gh]lth]rkl zdl
jZa\b\Zlvky k_evkdbc wdheh]bq_kdboghkbpulbdigea d jEki¢h\guc Imjb

AZdexq_gb_
Kharzgb_ Z]lehf_jzZpbb kf_rZggh]lh Ibiz kimklZ\\djéxagllgjmy_¥Yhc Mn
kdhc Z]lehf_jzpbb HGI ,, ihykZz \ gqzZklghjlbdhg2Zdhre\hjkldihk ihabpbc

+ijhkljZgkl\_gghlh jZamdpyiblv ijhkljZgkl\_gguc dZjdzk ;Zrdhj
kqg_| mkbe_gby k\ya_c f_"Am Mnbfkdhc bghm&r #h\jitxislZidk Xhc Brbf]
+ KZezZ\Zl + KI_jeblZfzd b K_\_jh AZHdlgjvkdimcfZaG_nl_dZfkd :

jZpbyfb
twdhghfbg_kdh]h jagd\klibyblv ihemqg_gb_ ]Jhjh~hf y~jhf Z]ehf_
ehdZevghc | _jjblhjbb ey jZaf_s_gby ijhbba\dM\kdd kZKhgbdgf kI \ eh

| I b kgb _gby | _f kzfuf fzZylgbdh\hkhfbihgdgbbu& ijhjblhjbc < p
\k_ fmgbpbiZevgu_ h[jZah\Zgby Z]ehf_hbptbgaihedp \gxl kj _bfms_k

kg | [he__ jZpbhgZevgh]h bkihevah\Zgby BflZdboRhagflkkmhkHb j Z
pbb g_ azZ”~_ckl\h\Zggh]h gZ gZklhyskZ flgZighfihl _9gm@Z&lb jZa\blby
fZ [j_g”h\ |I_jjblhjbc b ithemqg_gby \ j_amledhZh_wking dllZIbQhgp_g

jZaebgguo \b”rh\ j_kmjkh\ ~_ezZ | \hafh guddhéjmsighif\2kgEZ[guo bg
kljmdImjguo ijh_dlh\ 1Zd b j_ZebaZpbx bZexs &Ky cikiNhgggb_ df
kbezfb ebrv h”"ghlh ba mqgzZklgbdh\ Z]eRhaihpigh [kbbh" agh_ ghl\uo j
f _ kl gZ k_evkdbo |_jjblhjbyo azZz kq_| p\ehHA&bk Z]jhhb"kjdhibo | _jjbl
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kh~_ckl\my |_f kzZfuf kgb _gbx hllhd&igdkgéxgbyfib]jiZlnbq_kdhc b i
\hevkl\_gghc [_ahiZkghklb

tkhpbZevgh]lh jzahklbyv kgb _gby khpbZevgh wdhghfbq_kdhc 7
| _jjblhjbc Z]ehf_jZpbb memqr_gby dzZg§" kévguobahphhgZo yWjzo 2z |_j.
jbb \ p_ehf k ih\ur_gb_f __ ijb\e_dzZl|_egblyklb "ey gZk_e

Fh gh k”_ezZlv \u\h™ h Ihf qlh \dexqg_dgbeh\f MApbkdfmxgbpbiZevg
jZchgh\ k ij_bfms_klI\_ggh k_evkdhohayc&liha\ghedhjp_\gapbv_ __ | _jj
lhjbx \ ijhkljzgkl\h mklhcgb\h]l]h b "bgZfbaghdbl jakgaf khkhpbZevg
wdhghfbq_kdbf wnn_dlhf b ijbhjbl_Ihf iphdihnéhélhgl\kdigpghc khpbZey
AN fh]ljzZznbg_kdhc b wdhghfbg_kdhc [_ahiZzkghklb

Ebl_jZImjz

<k _jhkkbckdzZy i_j ibkv gZk_e_gby LiZfaf_ D lglbe gdhkklev bt
>We _dljhgguc j_kmjk@ 85/ KWW SV Q UABMWMLWHWS HRIH SJIXV | L
SHUHSLVBLWRJL KWP

=ZcgZgh\ > : Hjl]ZgbazZpby f_"fmgbpbizZdwmyghg dikteivgzpbh[\Zah
\Zgbyo f_Ih”"bg_kdb_ j _dhf_g”*Zpbb >:tZ AZcgZgh\WMey=\Z MnZ B
MGP J:G k ,6%1

=ZcgZgh\ > : Mey \Z : = MijZ\e_ghghgb\bélvgflud_zZflehf_jZphb
j_lbhg_ 1_hj_Ibdh f_Ilh~"heh]bq_kdb_ bdligZzdimgZ kBKWRBKMGP J:G

k ,6%1

B\Zgh\Z G < :]Jehf_jZpbb b dezkl_jdlc{d kklh\agbWi]m jhklz j_
hgZevghc wdhghfbdb Wdhghfbdz GZelK]b H#Z\h <

Blh]lb <IG Lhf Qbke_gghklv b jZlay_sWgh digZdgec g_kmj
85/ KWWSV URVVWDW JRY UX YSQ FKHRFPL.BRKDWVOIOGQRVIWBLE

Blh]b <k_jhkkbckdhc k_evkdhohayckI\_gghd i_lj_ibkhb_"_jZédwgz
kem'[Z JThkm”ZjkI\_gghc klZlbklbdb &Z BEKRODRIZIbkIb

Blh]b <k_jhkkbckdhc k_evkdhohaycklI\_gghd i_lj_ibkhb_"_jZédwgz

kem'[Z JThkm”ZjkI\_gghc klZlbklbdb &Z BEKRODRIZIbkIb
Dbjbeeh\Z K : Lmjbaf dZd kljZIl_]bq_Klblyc]hjdIfbejedeipgbdZ
Ba\_klby Mnbfkdh]h gZmqggh]h p_gljzZ J:G < K +
Hkgh\gu_ blh]b k_evkdhohayckl\_gghc fbd4hiKijZilbkibbqg_kdpc
k[hjgbd N_~ jZevgZy kem [Z J]hkm"ZjkIk_g@dBP k€M bAllibidibdZz Jhkk
k

IhkeZgb_ 1j_ab”_glZ JN N_"_jZevghfm Kh@ZgbhxzZgb_ 1j_ab
N glz N_™ jZevghfm Kh[jZgbx2 >We _dljhgWWSV knZjx® FRBQ NV XIOW D C
PHQW FRQVBGRFB/$:B

lhklZzgh\e_gb_ IjzZz\bl_evklI\Z J; hl N dZ[jyl_Jbbx khp®He Kgjz
wdhghfbq_kdh]h jZza\blby J_kim[ebdb ;zZ¥d¥hjlhklZg &2 >Wkeh dljhgguc
kmjk@ 85/ KWWSYV HFRQRP\ EDIWKWRYMWRVWDQ UX GRFXPHQW)

IlhklZzgh\e_gb_ Ijz\bl_evkI\Z J_kim[ethdb ;ZrdhjlHklZg ©H
\g _k_gbb baf_g_gbc \ ihklZgh\e gb_im[ZEbdbeyxittdhjlhiklZg hl n_\j.

]h™Z < ©OH[ mI\_j°~ _gbb I _j qgy hihjgudhdZk ighegglxsmgdl gbf

gZk_e_gguo imgdlh\ J _kim[ebdb ;ZrdhjlhkeZzg?d_km\\ked dIjh&/
KWWSYV QSD EDVKNRUWRVWDQ UX

ljh_dl IThklZzgh\e_gby IjZz\bl_evklI\Z JhkbboldhmIN_j*"jgbdb |jZ
\be jZajz[hldb kh]ezZzkh\Zgby mlI\_j ~ gbgbhZfhighIhhjeghEjhghduo ieZ
khpbzZzevgh wdhghfbg_kdh]h jZa\blby hihgduo\ dZkjbe dgueboml|_jjblh
jbca >We _dljhgguc j_kmjk@ 85/ KWWSV EDVH JDUDQW UX



J?=BHG:EVG:Y WDHGHFBD:

JZkihjy  _gb_ 1jz\bl_evkI\Z Jhkkbckdhrc_NZeyjZpbh ki j h]
mi\_j " ~_gbb KIjZlI_]lbb mklhcgb\h]lh jZa\bhjp k JakkdloadhgitN_~_jZp
i_jbh~ ~h ]hrZ >We _dljhgguc j_kmjk@QW&5U XKB/RWFS\WH GWRFV F

JZkihjy  _gb_ ljz\bl_evkI\Z JN hl n_\jZelymlI\_j~<gbbj Kljz
|_1bb ijhkljZzgkl\_gghlh jZa\blby JhkkbckdhgbN* “hiZpbbhg*Z >We _
guc j_kmjk@KVEB® SV ZZ7Z JDUDQW UX SURGXFWYV LSR SULPH GF

JZkihjy _gb_ IjZ\bl_evkI\Z JhkkbckdhalWiy_ jZpbb<hl k hJ
mi\_j"~_gbb i_j_qgy bgbpbZIb\ khpbzZevghawulbghdhgkbdkihc N_~"_
~"h ]lh~rZ >We_dljhgguc j_kmjk@ 8X GIRWWBHQWGRFVY FQWG U

MdZa 1j_ab”_glZ Jhkkbckdhc N_"_jZpbb hl OHog&ypbhgewg
p_eyo jZa\blby Jhkkbckdhc N_"_jZpbb gZ>Wjdhdljhlgguc jhkadk @
KWWSYV ZZ7Z JDUDQW UX SURGXFWYV LSR SULPH GRF

MdZa Ij_ab”~_glz JN hl bxey ] < gz M gdlc JblahgZ b
klb Jhkkbckdhc N_*Wj&pbljhgguc j_ kmjk@ 85/ KWWSV EDVH JD

‘2 (8

JZa\blb_ijhfure_gguo deZkl _jh\ \ j ]bhgZc
ijhfe _fu b f_jhijbylby ih bo j_ r _gbx

'"HYHORSPHQW RI ,QGXVWULDO &0XVWHUV LC
SUREOHPVY DQG OHDVXUHV WR 6ROYH 7K

< 1?Q:LDBG

Il _qZldbg <blZebc <Ze_gldghtbgwdhg gZmd "hp_gl az\_"gmitbhc kkl halh
[_ahiZzkghklb BgklblmlZ khpbZevgh wadhghdbg Khibdkdkkle n_"~_jZevgh]h |
| _evkdh]h p_gljZ5&;G ( PDLO 3HFKDWNLQ #UDPEOHU UX

ljhreh [he_ _ e | k fhf_glZ gZqZeZ nhjfbjh\Zgby b jZa\blphA i\jijfybd gdaL
Jhkkbb < k\yab k wlbf \hajhkeZ ZdImZevghklv hp_gdghjc amebiizd b\ gh ké
klZlvb hp_gblv j_ameviZIib\ghklv nhjfbjh\Zgby b jZa\blby \ Jhk&kbgdkud c I
deZkl_jh\ <uyle_gu azZdhghf_jghklb b dexq_\u_ ijh[e_fo {J2z\dlbn\ijidd
hkgh\_ f_Ih~Z keh guo ]jmiibjh\hd hkms_kl\e_gZ Ibiheh]bazZpbyZa\bbhgh
Iby dezZkl_jh\ b wdhghfbdb H[hkgh\Zgh qlh j_ZebaZpbkbde k] hgjboy lidle |
\eby | gZ khpbZevgh wdhghfbg_kdh_ iheh” _gb_ j_]bhgh\ XZajB[hdZgbdh
Ibx dezZkl_jh\ \ j_]1bhgZo Jhkkbb

Dexq_\u_ keh\¥bhighfure_gguweZkl_j ijhfure_ggZy iheblbdzZz dezZkl_jg2zZy
| _jjblhjbZevguc ijhfure_gguc dhfie_dk

W KDV EHHQ PRUH WKDQ \HDUV VLQFH WKH @WJRQ Q RGX RW WLKCHO
WKH UHJLRQV RI 5XVVLD ,Q WKLV UHMDIHF WALKH QHNOWH R D 6 8N \RY DL/
7KH SXUSRVH RI WKH DUWLFOH LV \WRHHDWDLRD I O GWVE H Y H D RS\ H DR\
LQ WKH 5XVVLDQ J)HGHUDWLRQ 7KH SDWW HRIQMEQ & WUHL DSOU R B @ W R

KkuedZ gZ kldlvyZldbg < < JZa\blb_ ijhfure_gguohd@okJhjkkbb j ijh[e _fu
f _jhijbylby ih bo j_r_gbx WdhghfbdZZmggih2jdglbg kdbc "mjgZe
K +'2, (8

>Zggh_ bkke_~h\Zgb_ \uiheg_gh \ jZfdhZaZ'hkg'yZ MNB §gh:]G «
] b gZiezgh\uc i_jbh” b ]h~h\
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%DVHG RQ WKH PHWKRG RI FRPSOH[ JURXSLQJVFR WXIHQW V8 R O\RKIH ] O WY.
WHU DQG HFRQRPLF GHYHORSPHQW LV HFPHQWB®/ IRXW R | W Q X VSVHRY IS 6
KDV D SRVLWLYH HIIHFW RQ WKH VRFLRVHMR @R PHDVXWKHD WRBQVRH \
FOXVWHUV LQ WKH UHJLRQV RI 5XVVLD KDV EHHQ GHYHORSHG

.H\ ZRUGNJLRQ LQGXVWULDO FOXVWHUNHQGXVRWLLD® LSRN \FW UMDV

Hkgh\gu_ iheh _gby

H[{hkgh\Zgh qlh jZa\blb_ ijhfure_ggubgZeoZBhkikhb [je¥lhijbylgh \eby_ | g.
Zevgh wdhghfbg_kdh_ iheh _gb_ j_]blkglgbb § wllothgBfhZzjz[hlZIv b "Zevr_
wlh]l]h g_~hklZlhggh ey j_r_gby azZz"ZghjujdEAfbrendyghdhgby |I_ogheh]bqg_kdh
j_gbl_1Z kljZzgu < k\yab k wlbf gzZhdbfh\ e]leihevghhZév g_ lhevdh azZjm[_"g
gh b hiul KKKJ \ jZa\blbb j_]bhgh\

MklZgh\e_gh qglh mjh\_gv deZkl_jbalhpghgb gdadkdbbnmngbku\Zzy qlh \ ]
jZo [ue azZz”"_ckl\h\Zg mqgZklgbd qlh &ihklz\ighfureboggwahj_"ijbylbc kljZz
gu >ey kjzZ\g_gby mjh\_gv deZkl_jbazZpjbhurKR: b ?djhd_ih gbkem mqgzZklg
dezkl_jh\ 1Zd b h[t_fzf ijhba\h"kI\Z

lj_~eh _gh bkihevah\ZIlv |I_hj_Ibg_kdb_gbla&ipbhgogyh Wwdhjdghfbg_kdbc f_o
nhjfbjh\zgby |_jjblhjbZevgh ijhba\h~kl\_gguazZdh§ie Zdkh\hgheg_gb_ d kha’
ijhfure_gguo deZkl_jh\

<\_"_gb_

JZa\blb_ ijhfure_gguo deZkl_jh\ ijb j_@grebappfubeklgighd iheblbdk
yley Iky h”gbf ba dexq_\uo nzZdlhjh\ h[”kiy gqnigibhg ghke]h\bbklZ h[t_
ijhfure_ggh]h ijhba\h”~kI\Z jhklZ bg\_klidgblXenklgpdgphZpbhgghlh jZs
b mdj_ie_gby | _ogheh]lbq_kdh]lh km\_j Nbft |jZpbbhkkbblodhZza\blby \
aZ\bkbl dhgdmj_glhkihkh[ghklv b gZpbHgzZdygdy [_ahiZkg

ljhfure_ggu_ deZkl_ju \ Jhkkbb gZqZell kénagtz\gZIvZhgdhhk \ dhgp_
11 :; \_dZ k bkihevah\Zgb_f hiulZ KRgblb <_ebldh[jbAZdZ Yihgbb *
11 :: \_.dZ =_jfZgbb BlZebb Nbgeygdlbht DbdZy b;;BgdZ H”AgZdh |
rbgkl\h ghjfZlib\gh ijZ\h\uo “"hdmf_glh\ i@\ kibx"Zgbxré_ jzguo deZkl_jt
\ Jhkkbckdhc N_~ _jZpbb > @ knhjfbjim\ZghijbgyllbgZ2MazZ™ jZevgh]h
dhgzZ hl ] « NA ©OH ijhfure_gghd&hbl&dhdN \"IhXpbb?

< gZklhys__ \j_fy \hajhkeZ ZdImZevgHk\hghigbgddZiklapgehwldheblb
"ey \uy\e_gby bf_xsboky ijh[e_f b h[hkgh\ihgthy gZijZH\ex dbmkeh\by
AN _ckli\by A _klZ[bebabjmxsbo nzZdlhjh\ \gf rgblce kj kZwgdpbllhgghc ihebl
kljzg AZiz~"Z ;he__ Ihlh = g_ ijhklh MZdZzjple\badjmxsdb&j ~u gh dZ
f gZxl < : Bevbg b F < Fhj_\ ©\ mkehhbgao ghkbhysZiZz~"Z aZ khojZ
Jh"bgu? > @

G_h[oh~bfh hiIf_Iblv qlh \ wdhghfbd_ IdZfbch[GdgZkl gb_ kdhie
ij_"Nijbylbc \ ijhkljZzgkI\_ \i_j\u_ bkihevahWgeb E Ebg¥jbjdk \ o ]h~
;7 klhe_Ilby 1Ihimeyjguf |_jfbg klZe ebrv Ke_ om][edd@pithb jZ[hl FZc
lhjl _jZ jZajzZ[hlZ\r_]h deZkl_jgmx |_hjbx a\dbHghfbq @ dphhjjZy [Zab,
eZkv gZ Ijm~Zo ba\_klguo wdhghfbklIhhp bikke dfhggZ\gdpZpbb ijhba\h”
|Zdbo dZd : FZjrZee M :caZzZj™ : E_r b 7]

< ihke_n~gb_ "~ _kylbe_Iby [hevimx ihimeyjhi&lvfZdledX!| ijgEl_ieZ
kj_~b hl_q_klI\_gguo mqg_guo

< jZ[hl_ : F Ghkhgh\Zz > @ \uy\le_gu i4ldkigBgkjldhgbu nhejfbjh\Zgh
bggh\Zpbhgguo | _jjblhjbZevguo dezZkl_jh\ \H|f |gEgFkkoy Jlgkkbigh\_~ g
deZkl_jghc iheblbdb kihkh[kI\m_I [hebkihZ2pbhgZehgtkim*rklI\ n_~_jZe:
[x"" _1Z < bkke_"~h\Zgbb L X Dm”*jy\p_\htt_ kh”™pqijkdehihgoh” d b"_
nbdZpbb dezZkl_jh\ > @
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: X RZfdh\ < : ;hjh”bg > @ jZkkfZljb\ax| dgffkirejugdZd km|[
wnn_dlb\ghc hljZzke_\hc iheblbdb ? < 1j_ggyddXigbaiff Veetbfh”_ck
gZmqgguo h[jZah\Zl_evguo b ijhfure_gguo hjljZgbaZpbc > @

<f_kl_k I _f F Gzk_j hif_qz_I qlh ijHfyueflgljgnl_hd&€aki\Zlv g_].
gh_ \ebygb_ gZ wdhghfbg_kdh_ b khpbZevgh_ jZa\blb_ > @

P_euc jy®» im[ebdZpbc aZzZljz]b\Z_1| |_fm nphibyhmkghybgeZikbnjh
ljZgknhjfZpbb ijhfure_gguo ij_"ijbylbc > \uo @ehZzZkedAdyuog\huah\h\

@

G_kfhljy gZ ihimeyjghklv dezZkl_jghc ijhlda_fglbdlmAnmhdghc ebl_
j_ g_"hklzZzlhggh bamqg_ggufb hklzZxlky ijméelZub\ghkddbnhjgbjh\Z
ijhfure_gguo deZzZkl_jh\ k ihabpbc bo \ebwgdlyghpZbghktdZzeviieh _gb
jblhjbc

P_ev kliZlkp_gblv j_ameviZlib\ghklv nhjfbjh\Zgby b Jh&Wbldkdh¢_
N_" jZpbb ijhfure_gguo dezZkl_jh\

AzZz~Zqb \uy\blv ijh[e_fu nhjfbjh\Zgby b jZa\blb¥b\bjijifug@&ogJh
guo deZkl_jh\ hp_gblv \ebygb_ jZa\bdb¥kilhjfuregZggub\_gv khpt
wdhghfbq_kdh]h iheh _gby j_]bhgh\ Jhkkphijbylbjy idhkbAv jf_gkl\h\
gbx dezZkl_jghc iheblbdb

F_Ih”u

< bkke_"h\Zgbb bkihevah\ZgZ hnbpbZgvdgnhkiZpbkibly RdjZe:
kem ' [u Jhkm~”ZjkI\_gghc klZlbklbdb JWdXx\tégKkly jZIbBKBI ghjfzZl
ijZ\h\u_ Zdlu n_~_jZevgh]lh b j_]lbhgZevgl]lbjmkisby d¢jhp JeZd _kha”".
b jZa\blby ijhfure_gghc bgnjZkljmdimju 4d kAd gglyom™Mu adim|[_"guo
guo ih bkke_"m_fhc ijh[e_fZlbd_ < bkkekihlevVAdBEglZ Kbkl fguc il
deZkl_jguc ZgZeba klZlbklbg_kdb_ f_Ih”u

J ameviZlu b h[km™ ™~ _gb _

Kji_"b mg_guo b ijzdlibdh\ g_| _~bgh]lh fghgby mhjftaimeadBibb |
\blby ijhfure_gguo dezZkl_jh\ \ Jhkkbb IDgbiltbeltbl delz kibyg”ryl ke _"m
Ah\h~u

J_]bhgu azZljzgb\zZxl gZ kha”zZgb_ ijhhivreghewgbec d¢ZKl nbgzZgl
\uo j_kmjkh\ Z hkgh\gu_ “hoh”u hl Honkha{Zegbyuih ¢xtgZ!_

=hkm”ZjklI\_ggu_ ij_n_j _gpbb ~ey ij_"ijbyhfare mgdklgldk\ _
jh\ ijb\h~yl d IThfm qlh b n_”~_jZevguc B jlubbhgZemMgaucq[xkx| dzZzd g.
\u_ 1Zd b g_gZeh]lh\u_ ihkimie_gby nbgZgkh\uo j_kmjkh\

< mkeh\byo *_nbpblZ jZ[hgqbo dZ*jh\ hklkbglgZkgley glhkdjmgghki
ghlh \hajzklz \ Jhkkbb kha”zZgb_ ~hihéghll \epafu@ g Zi[jindbioe _gguo c
kKl _jh\ hlly]lb\Z_| dzZ”ju hl ~_ckl\mxsbo kdbkihfoh¢]Zeguoshj ~ijbylbc
mkm]m[eyy *"Zggmx ijh[e_fm

Khanrzgb_ ijhfure_gguo deZkl_jh\ gl\ hgghh\Zhétkms_d&vgh]h
ygby gZ mjh\_gv khpbZevgh wdhghfbq_kdd]ih dZa\bkdbBy I bjglgkh jdozZk _
j_lbhgh\

Klhjhggbdb kha~zZgby b jZa\blby ijhfure_gguo deZk@® jhdhPhjuc
g_khfg_ggh [hevr_ ijb\h”yl ke_"mxsévanmh\hihkdhewdih wlih iha\hey

Memqrblv bg\_klbpbhgguc debfzl b HIv kafui mji\b\ebgq _gb_ b
klbpbc \ hkgh\ghc dzZiblzZe

Kha~zZlv gh\u_ \ukhdhijhba\h”~bl_evdukhjZ[bdlgibh\ZIkIZ r_gbx |
[e_f aZgylhklb > @

Kha”zZlv mkeh\by "ey m\_ebq_gby h[tifimbaifhfkieZ dgh]Jhki_q_
\ukhdbo |I_fih\ wdhghfbg_kdh]h jhklz
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Mkbeblv dhhi_jZpbhggh_ \azZbfh”_cklXlhbb ifihfume mgdkdgbezZkl _
jh\ ih \k_c p_ihgd_ kha”~zZgby "h[Z\e_gghc klhbfhklb
lhemqgblv dhk\_ggu_ wnn_dlu “ey kfihlgwpthdedigaioc ihklZ\sbdt
h[hjm~h\Zgby b ijh*mdpbb ey mqgZklgbdh\ dezZkl_jh\
Memqgrblv mkeh\by *“ey bggh\Zpbhggh]lhuy&@ajbMjpbyjlofoube | gldh
gZ \ p_ehf
LZzdbf h[jZzahf kha~Zgb_ b jZa\blb_ ijhhuréh gduigbdeklbl dZzd d ih
eh bl_evguf 1Zd b d hljbpzZl_evguf j_&mfewlBIZZ\khbfgthl j_amevIZIb\
dezZkl_jghc iheblbdb dZd gZ n_"_jZevdhimjhiglyg_JbhgZevg
Qlh[u h[t_dlb\gh hp_gblv dlh ~_ \ dhgt gjibibh]beigZzZhihjhggbdb
a”"Zgby b jzZa\blby \ Jhkkbb ijhfure_ggud deZglZehd jgh\blby dezZkl_
ihke_"~gb_ Jh”u
< j_]lbhgZo Jhkkbb kh]JezZzkgh k\h*ghgy ldi&Zlxklp\ jZafbkb gghc \
bgnhjfZpbhgghc kbkl_f_ bg”mkljbZevguo\idjdlevZkl_p\npZj@h kha”Zg
ijhfure_gguo deZzZkl_jZz ba dhlhjuo gZohMyjlkyggzhgZgbeZghhggh]h
\blby DezZkl_ju k \ukhdbf mjh\g_f hj]l]ZglaZpbkiggy]lh gjZkalVbys __ \j_
ijZdlbq_kdb hlkmlkl\mx]
= hl]jZnby jZzaf_s_gby deZzZkl_jh\ hlebqgZ _ Iky_Qgby Ihgamkdlpb f&afg u
iZjdh\ b | _oghizjdh\ ;hevr_ \k_]h bo khaMzZdhb\hBE lgdhZewvghfjZevgh
hdijm]Zo < Kb[bjkdhf K_\_jh AZizZz~ghf bvNhZewvkjdhZa + kjijZzeg__ dhe
kiI\h <ke_~kI\b_ hlkmlkl\by ihl_gpbzZez #“ghfunéjfdgboZgleyzkl jh\ \
hklZevguo n_~ jZevguo hdjm]Zo kha”dbbbg_&dg\hqbjlhfarghgguo deZ
jh\ H[t_f ijb\e_g_gguo \g_[x"" _lguo bg\_ khkdB&tbe [he] _ fej™” jm]|
Lzdbf h[jZzahf ih ijhr_kl\bb [he__ q_f gzZedek fkhfadZgby \ j_]bt
Jhkkbb dezkl_jh\ mjh\_gv deZzZkl_jbaWlpdjgh \gblakidb bmyghokduAZy qglh \ de

\ ] [ue az”™_ckl\h\Zg mqZklgbd rgqlhdklreklZ\eybd gbkeZ ijhfut

e_gguo ij_"ijbylbc kljZzgu >ey kjzZ\g_gby phph\_KR:dbZXk\jhjbazj \u

rz_| dZd ih gbkem mqgzZkligbdh\ dezZklijjhfureZdg dhhhtijhba\h~kl\Z
;eZlh"™Zjy i_j_ aZ]jmad deZkl_jghc iheiblbdbjApbibkkbckdhhe"m ijl

kfy]q gbb djbl_jb_\\oh ~_gby \ j__klj Fbgbiglghklbzbijlhfijllhéeb IJN \ J
im[ebd_ ;ZrdhjlhklZg ngZeky ©dezkl dodjprhfamphad dhjhlgb kha"Zg
deZkI_jh\ \ bo gbke_ i_j\uc \ kljZg_jf_ijhévgaicgdeZklZ\bZpbhgguc
rbghkljhbl_evguc b Z]jhijhfure_gguc deldkbljwreviglcgdeZkl | deZkl_]j
dhc ijhfure_gghklb b #j

< kj_"g_kjhqghc i_jki_dlb\_ g_h[oh”bfhlIB Zeiylgfuore ggZa\leZkl_
jh\' '\ J_kim[ebdb ;ZrdhjlhklZzg >ey wlh]hf kesh nkyl ijhielvfu \ gbke_
lhjuo g_"hklZlhggh_ gqbkeh mqgzZkligbdh\ iyhkahgflgihvBdgdaezkl_jZo ¢
hljzgbgb\Z_I| \hafh ghklb ih gZb[he__ Huygdghtine Zkkiljghah\ihl_gpbzez
[h_ f_"l_jjblhjbzZevgh_ \azbfh”~_ckl\b_ k BhgzZfb dylg\bhfd  kdhlh b MjZe
kdhl]h n_”_jZevgh]h hdjm]h\ ijb kharZgZklijpfure @yguo de

Lzd _ bf_xlky i_jki_dlb\u *ey \hajh '~ _gilydhjlhkilidjgelyd f_g__ |j_
JZg__ kha”Zgguo deZzZkl_jh\ e_khijhfure_gg\gph]hlhgfczremlhgglzl obfbt
g_nl_obfbg_kdbc I_jjblhjbZevguc deZkl_j > @

Ke_~m_1I| hif_Iblv glh lhevdh aZ kq_lkMZ deqkgbpy\dhbahg fm khan
[eZ]hljbnguo mkeh\bc Ney ijhfure_ggh]h @GkhZolg bfhrkllakh[klI\h\Z]I
j_r_gbx ijh[e_fu ih\ur_gby j_ameviZIib\ghklgbwymbedpkdh gto\jh\&Ih fh"_
[uIv "hklb]lJgmlh aZz kq_I bkihevah\Zgby]dhgzZgbalihh fAaZzbfh”_ ckl\
Zdlb\bazZpbb ~_yl_evghklb ih jZzajzZ[hlkl_jmyoZigebadlhbb deZz

>ey hp_gdb j_amevlzZlb\ghklb dezZkl_jgha]elyéblpddbhkdZllggdgh Zgz
hi* _evguo ihdzZazZl_e_c jZa\blby ijhfure>gguwliddzZk]_41e¥Z]Z_|ky hp_
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\ebygb_ ijhfure_gguo dezZkl_jh\ gZ khpkdhevghewdhgihfbpg Jbhgh\

juo hgb kha”Zxlky K wlbo ihabpbc ijhpby lgiE[1bdhkh b\

\

Lbiheh]l]baZpby j_Jbhgh\ Jhkkbb ih mjh\gx khpbZevgh wdohlghfbq_
mjh\gx jZa\blby ijhfure_gghc bgnjZkljmdImju

Mjh\_ Mjh\_gv khp wdhghfbg_kdh]h iheh _gby j
dezZkl_jp
azZpbb wdh <ukhdbc Kj_"gbc Gbadbc
ghfbdb
<ukhc Fhkd\z HfkdZy hle DmjlzgkdzZy h[
Kzgdl I_1_j[mj] Qm\Zrby relZckdbc djzc
Fhkdh\kdZy hle <eZ"bfbjkdZy hle
LZIZjklzg MAfmjlby
OF:H KlZ\jhihevkdbc djZc
Gb _]hjh~rkdZy h[e
K\_jreh\kdZy hJ[e Mevygh\kdZy hJle
Djzkgh~Zjkdbc djZc | I_ga_gkdZy hJle
KzfzZjkdZy hle DZebgbgljZz~r"kdZy |h[e
;ZrdhjlhklZg
;_elhjh~rkdZy hle
<hjhg_"kdZy h[e
E_gbgljz~rkdZy hJ[e
Gh\hkb[bjkdZy h[e
DZem kdZy hJle
Djzkghyjkdbc djZc
| _jfkdbc djzc
JyaZgkdZy hle
Ebi_pdZy hle
Q ey[bgkdZy hle
Kj_"g LmevkdZy hJe DmjkdzZy hle J _kim[ebdzZ >Z]_k
Jhklh\kdZy hf[e ljbfhjkdbc djZc J_kim[ebdZ DZj_eby
YjhkeZ\kdZy h[e KZjzZlh\kdZy h[e J_kim[ebdZ Djuf
Lxf_gkdzZy hle Hj_g[mjlkdZy h[e | Q_q_gkdZy j_kim[ebd
FmjfZgkdZy hle BjdmlkdZy hle tkljZzozgkdZy hle
KZoZebgkdZy hle Gh\]lhjhr"kdZy h[e | Ikdh\kdZy h[e
D_f_jh\kdZy hle J_kim[ebdZ :elZc
Dbjh\kdzZy h[e
Hjeh\kdZy hle
Kfhe_gkdZy hle
L\_jkdZy h[e
<heh]h”kdZy h[e
J_kim[ebdZ Fhj~h\by
Gbac YfZ¢eG_g_pdbc :H KZ Ydmlby B\Zgh\kdZy h[e
LhfkdZy hle Dzfqzlkdbc djzZc
OZ[Zjh\kdbc djZc | :~u]_y
<he]hl]jz~"kdZy h[e|l ;mjylby
J_kim[ebdZ Dhfb | Bglmr_Ilby
:joZgl_evkdZy h[e] AZ[ZcdZevkdbc djZc
LZf[h\kdZy h[e DhkljhfkdZy h[e
;jygkdZy hle K_\_jgZy Hk_Ilby
:fmjkdZy hle Lu\z
G_g_pdbc zZ\l hdjmdzdzZkkby
?\j_ckdzZy Z\l hJe
DZefudby
DZjZzqZ_\h Q_jd_kkhby

Bklhggbd

khklZ\e gh Z\Ihjhf ih ~Zgguh\hlkXkhebZpbb[deZ kI _jh\

|_oghiZzj
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>ey wlh]h bkihevah\ZgzZ j_clbg]h\Zy hphfddZ Kdip/hZidneghh vgdlygj ]k
gh\ Jhkkbb JB: wdki_jl aZz ] > @ b jkolkhgh jdiebghklImkkha”Zc
ijhfure_gguo dezZkl_jh\ k mqg_Ihf mjh\gy\eo ggacbyhjktikih "Zgguf |
jZke _\uo h[ahjh\ :kkhpbZpbb dezkl_jh\JHkkigbiZjd®@\ HWA

>ey hij_~ e _gby qgbkeZ ]jmii j_]Jbhgh\ bkibexghedbn dEZkhfhg VX
b_jZjobg_kdh]h f_Ih~Z Mhj”rZ ihkljh_gzZ ¢h§”jlhfifftzc pizethkhij ~ e
glh ih dZ " ~hfm ba \u[jZgguo djbl_jb_\ fhuyml]jmivu\p”lbehgh\ < ihke_ A
xs_f gz hkgh\_ f_Ih~Z D kj_~gbo [ueb hij_Tbrglguih Jjebygbx ijhfur
e_gguo deZkl_jh\ gZ khpbZevgh wdhghffighgtdh Jhkkebb_dgp “klZ\e_gg
|Z[ebp_

< p_ehf ey [hevrbgklI\Z j_]bhgh\ Jhkkbb_klyadzdéezZkijhfureheh b
| _evgh \eby_| gZ bo khpbZevgh wdhghiikdkehdmiheh I ijyfh ijhihj
hgZevgZy aZ\bkbfhklv dhwnnbpb_gl jZdlji\lg&Z &khjl§l2Wpebb Ki

< j_]lbhgh\ Jhkkbb gzZ[ex"Z _lky ijyfzZy ukh\dtkfb finjlol\vg _ijbeZ k1 _jbe
pbb ijhfure_gghklb £ \ukhdbc mjh\_gv kg pbdeMg hzedhliplyf khhi\_IkI\
ijb kj_~g_f mjh\g_ dezZkl_jbazZpbb + kj_"ghovchhjghfpgq KdddbFejZza\blby
gbadhf mjh\g_ dezZkl_jbazZpbb £ gbadbdmgjihi\bqgvkkhph 42 abihl wy

< jyA_ ]jmii j_lbhgh\ 1Zdhc azZ\bkbfhklbyg < ibmkjd Zogdkdhdkh[eZkI
celzckdhf djz_ g_kfhljy gZ highkbl_evghdédkhdjba 2pjinh _ckhojzgy_ Ik
dbc mjh\_gv khpbZevgh wdhghfbg_kdh]hhjj2z\WWhyg_ Dme¢lzzgkdzZyukhdh
\b~rgufb ijbjh~rgufb j_kmjkzZfb gh \ g_c jga\pbu ftZribbghkZy ijhfure_g
ghklv J_amevlZlu kha”zZgby ijhfure_gguwo kdlezakalviky thkg  "g_kjhqggh
ki_dlb\_ ihkdhevdm b \ Dmj]Zgkdhckdpgdzkjld_ \ b :elZijhfure_gguc jl
[ue agZgbl_evgh \ur_ qg_f \ kj_~g_f ih kljZg_

< YfZeh G_g_pdhf Z\lhghfghf hdjm]_ g_KbhhljgvgdedbkladbazZmbt
gZijhlb\ mjh\_gv khpbzZevgh wdhghfbqghd&dmpmked\el byh\wkh |_f qglh
]bhg_ mki_rgh jZa\b\Zxlky ljZ"bpbhggu_ HhlkZikeh nih[fwge g@gnlb b ]JZa
lzd"_ bo i_j_jzZ[hldZz

ljb wlhf \ nhjfbjh\Zgbb b j ZebaZpbb iaEqglkdmX gljZgkem _ggh ¢
ihevamxlky \ iheghc f_j_j_amevlZlu blVYhkdbo gBymhpdug kdhe ihemq.
\ k_j_~bg_ = dhgp_ ijhreh]h \_dz

LZd gZijbf_j gZb[he__ [ebadhc d deZRbgZdbryhjjheijbtlibc \ [u)
r_f KKKJ y\leyebkv |_jjblhjbZevgh ijhba\h’kid\ "gZgeu dthilieDd LID = h*
ba nhjf kh\f_klgh]h jZaf_s _gby jZaebqggua\gko®AayhZkéehf mgpbhggu_
n_dlu dzd j_amevlzl \azbfh?_ckl\by jZabhjao _ijj *"Zjdlydlonex | kdh \ke "kl
kdez”ru\Zxsboky \ jzfdZo LID \gmljbhljzke\too\dzbfhihljZklebc >
L_hjby LID ~"hklZlhggh j_amevIZlib\gh jlZldithedvahXaé Zkvgby ijhba\h”bl
guo kbe b jZa\blby gh\uo |_jjblhjbc \ KKKXJZRIknwsZe \gbky ijb j_Zeb
pbb ijhfure_gghc iheblbdb hgZ ijZzdlbqglkyb g_ bkihevam_

< j_]bhgZo Jhkkbb bg\_klhju ij_"~ihgbhz[xl ghudmlizdghaehjjbb b h[hjn
\Zgb_\ emqr_f kemqgZ_ + e _lg_c YEéhphkhb _bmHEEZA iygzb < mkeh\by
dhc f_"j_]lbhgZevghc dhgdmj_gpbb azZ big\\dd&pu\Dxygh\kykNop Jbhgu k jZ
lhc ijhfure_gghc bgnjZkljmdIimjhc [eZ]hijbhyguf dgbfEKlbpbb \ukhdbf
mjh\g_f khpbZevgh wdhghfbqg_kdh]h jZavhkby xllkyf kzZzdzd§bsadu mkdhj_
jhklz f_"j_lbhgzZevghc “bnn_j _gpbzZpbb ihwdjihdgkbghktEZEevdgha\lblby
hkezZ[ey_I| k\yazZzgghklv wdhghfbqg_kdh]h ighwlnfgkfiukekljihgdzazl_ e _g

kha"zZgby dezkl_jh\ \ = jfZgbb ihke_ hxJ"dbgZ\gddyeNBRhb = jfZgbb
klZeh hil~rzZ\ZIv iheghklvx gZ \hex jughqgiged[kp£ajBbBhblb>] Z \eh be
gbl_evgu_ nbgzZgkh\u_ j_kmjku “ey j_r_ogdn wHhtchegl¢d ¥Yudhjhldb_ k

kgbablv “bnn_j _gpbzZpbx f_"~m h[t_~bgb\rbfbky kljZgzZfb
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AZdexq_gb_

JZa\blb_ ijhfure_gguo dezZkl_jh\ \ j_]hhigByldhkletbly [egdZ khpbZ
wdhghfbq_kdh_ iheh  _gb_ j_]lbhgh\ b gywihdhgbfjz\&[lghdv b "Zevr
gZdh wlh]h g_"hklZlhggh ~ey j_r_gby aZldApbZjbfurej_geghghy |_og
]Jbg_kdh]h km\_j_gbl_1Z kljZgu < k\ywdbyk wihZagZlglizh\*Ze _gguo |
j_lbhgh\ g_h[oh”bfh bkihevah\Zlv g_ lhieMdhglaZjn[iulgkKKJ < jZc
gh\h]lh ijhfure_ggh]lh hk\h_gby kha”Zggu;g klheo lby fpuéb knhjfbjt
gu djmigu_ LID dhlhju_ ~_fhgkljbjh\zZeb IKZfu_wdhlkgthdbg_kdh]h jh
lhevdh \ KKKJ gh b \ fbj_ Bf_xsbcky jZemKlbgbpebibl>gelvg_]h <h
k_ cqZk bkihevam_I|ky g_"hklZlhggh wnn \dlbygh e< kjdKiZwugh kha”:
\uo LID

GZ gZr \alJey™ g_h[oh”~bfh ZdlIb\gh_ ZqzkhhpfbjmikZgdbjlgih\uo LI
mq_Ilhf hiulz KKKJ b ijbf_g_gb_f f_ozZgbajfk\ g¥khyt ijbjKkm_jkI\Z Bk
ah\Zgb_ |I_hj_Ibg_kdbo iheh _gbc b hj]Zgblkdhhhfy gohZz gviddnfgzh hthjfbjh
| _jjblhjbZevgh ijhba\h”klI\_gguo dhfie Zdkh\hghegaZfb g d kharZgbx
e_gguo deZkl_jh\ \ gzZklhys__ \j_fy ihakhh2loe hjHjue gfa\ kelojjZzg _gby
kiI\Z khpbZevgh wdhghfbqg_kdh]h ijhkljZgllxyz*khjZzgiu gggBpbb j_]bh
mjh\gx khpbZevgh wdhghfbq_kdh]h jZa¥XdlbhyZIl¥ JZd gbkihkmzZqgb md
gby I _ogheh]bg_kdh]h km\_j_gbl_I|Z ijb j_ghebavegdbdphfure g

Ebl_jZImjz
©Zg~fZg F D L_jjblhjbZevgh ijhba\h” ki _dghijbydtofigZdibdZ ij

ieZzgh\uo bkke_~h\Zgbc hI\ j_~ : = KHG[GIKKKBAWBHh\hkb[bjkd
Kb[ hIn _ k
>hgph\Zz H B Pbnjh\Zy ljZzgknhjfZpby kbklufe ngigdfile _deZkijh
jZftb <hijhku bggh\Zpbhgghc wdhghfbdb K L = <'2,
HSS

>m]bg : E Kfbjgh\zZz ? ? 1jZ\h\h_ j ]ImebghcZgbeb iphdfture ijchfur
e_gguo deZkl_jh\ Bggh\Zpbhggu_ | _ogh2W]bb mijZ\e_gbyb =
Bevbg < : Fhj \ F < GZjzZklZxsb_ mi¢hpualgiZzZkghdkiZevg Wdh

g_kdb_ b khpbZevgu_ i_j_f_gu nzZdlaal_g”_dpbb 4jh]&K =
Blh]lh\uc j_clbg] j_]lbhgh\ Jhkkbb % WeJBtjicddb&lp kmjk @
KWWSYV ULD UX LWRJL KWPO

Dhehkh\kdbc G G Ba[jZggu_ Ijm~ugXfhe_ gkd kHg@mfl

Dhfie_dkgZzZy ijh]jzffz jza\blby ijhfure_dbgh;kbdfjlkikhZeb"h
]h~rz Fbgbkl _jkI\h ijhfure_gghklb wg Zjpbicbdb kimhjglgtib ;Zrdhjlh
BKWB MNBP J:G MnZ BKWB MNBP J:G j_Kkmpi@e &I3jh
KWWSV XID LVHL UX ZS FRQWHQW XSORDG&GW SGI Fhghl]jZnby
Dm7jy\p_\Z L X B”_glbnbdZpby dezkl_jkkbozZgk jhlbhbb kg
nmgdpbhgZevgh]lh b ijhkljZgkl\_ggh]lh mi“ehg*h\Z >b X'j @ J_]bh
L < K + ‘2,
E _\bg K: Bkihevah\Zgb_ ijhfure_ggbgldemdklgjih\ é§dh\Zpbh
]h wdhghfbg_kdh]h jhklZz Wdhghfbdz b ij_"ijbgbfzZl_ewklI\h %
‘2, (,3
FzZfhglh\ = > Hjl]ZgbaZpby b mijZ\e_gb_e jggluml bddZkjlh fjthr\
mkeh\byo pbnjh\hc wdhghfbdb Wdhghfpazfb mifZygdygb_ ijh <
K + ‘2, HN XS S U
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FmozZqz\zZz : < AZj pdzZy : K JZa\blbzkijhhdrg Jdohygdh\déhkkbl

khklhygb_  i_jki_dIb\zZ j_kljmdIimjbazZpblgh khjkZegdby odmfoB @B c .D
< K + ‘2, X

GZk_j F ljhfure_ggu_ deZkl_ju b bo lyg_]J&dbwghghéhygkdh_ b
pbZevgh_ jZa\blb_ | I _j[mjlkdbc wdhghfbg_kdkc #mjgZe

Ghkhgh\ : F Nhjfbjh\Zgb_ bggh\ZpbhgoguddZkjlbljihj\b¥ ¢ vpahgzZ
Jhkkbb J _]bhgheh]by L < K +

lhjl _j F Dhgdmj_gpby i_j k Zg]l]e F k<bevyfk

IhklZgh\e _gb_ IjZ\bl_evklI\Z JN hl bxey furé¢ _gguo@rzjh
kl _jZo b ki_pbZebabjh\Zgguo hj]l]ZgbazZpb¥klijhfiadrek dpgafogdeb ~hihe
>We_dljhgguc j_kmjk@ 85/ KWWSV EDVP MMJDNQ@W UX "\V

IlhklZgh\e_gb_ 1jZz\bl_evkl\Z JN hl yg\Zjy\_j ~1ghkb |jZNpem
ij_~hklzZz\e_gby ba n_"_jZevgh]lh [x~ _IEdkm[ikbfbre nggalolgde Zkl_jh\
\haf_s_gb_ gzZklb azljzl ijb j_Zebazpbih\khAfijklga\t Tkh\ndlijhfure_ggt
ijh~mdpbb dezkl_jz \ p_eyo bfihjlhazf_sthihey k>bdé_gljbgguc j_k
85/ KWWSV EDVH JDUDQW UX "\VFOLG P VPRP

lj_kgydh\zZ ? < Nhjfbjh\Zgb_ bggh\Zpbh gbeZkjlh filhhe gggh&gh\
\aZbfh”~_ckl\by gZmqgguo h[jZah\ZI evguhbjlZgprafapbcgguwdhghfbdZz
g_k Nnggku < K ‘2,

K\h~rgzZy klzZlbklbqg_kdzZy bgnhjprby ] _hbduoh itz pbenigh ¢z k b
>We_dljhgguc j_kmjk@ 85/ KWWSV JEURVIWMRNMNUVXSIGANVUX VWDWVI

Of e \Z =: L_ogheh]bq_kdbc km\_jgdbH[ IkdZdg_lbokljmkihcqgb\
jZa\blby wdhghfbdb j_]bhgzZ \ mkeh\byo Kgdalpdkdhc <g zrhgithd L
< 85/ KWWSV HVM WRGD\ 3') (&91 SGI

RZfdh\ X ;hjh~bg < : ljhfure_ggu_kde[ZktljwmrdZzddlb\ghc h
jZke \hc ogheh]bq kdhc bggh\Zpbhgcggwu: ktb)lklkefu\h\Z@iZymb jZajZ]
WdhghfbdZ nbjfu L < K + ‘2,

RZoh\kdZy E K =hgqZjh\zZ ? < Deggh\jZJpUZggﬂnI}mfZZeb\blby j_
hgZevghc wdhghfbdb \ mkeh\byo kZgadwypdicghfbldZbXgZzZevigikztyb L
< K + ‘2, UH YROVX

%RURGDYNLQD 1 OXNRYQLQD ( QKHQWKOH QRI \LXQVGAX DL MQLL
PHQW RI WKH UHJLRQ 9 QGVBUDPWLROO @ B LHHWNQHAHF3®X V W

DQG *UHHQ *URZWK RQ WKH ,QQRYDWIRQ 0DQO BIF WH@W LFOD M
85/ KWWSV GRL RUJ H VFRQI



J?=BHG:EVG:Y WDHGHFBD:

‘2, (8

Hkh[ _gghklb ijbf_g gby ijh_dlgh]h ih”o
\ mijZ\e _gbb khpbZevgh wdhghfbqg_ kdbf j
fmgbpbiZevguo h[jZah\Zgbc

JHDWXUHV RI WKH 3URMHFW $SSURBIFK HRRW R A LG-C
"HYHORSPHQW RI OXQLFLSDOLWLHYV

J =:L:MEEBG W QM<:R:?<:

=ZlZmeebg JbgZl NZael”bjgmibdlag gZmd ijhn_kkhj az\_"mxslbadb kbdlhj
mijZ\e_gby jZa\blb_f I_jjblhjbc BgklblmlZbdghhdZevokkwdhighWZgbc Mnb
n_"_jZevgh]lh bkke_~h\Zl_evkdh]h p_qgflpd yZkkd c Md\hBPZadZ3 _

( PDLO *DWDXOOLQ U #\DQGH[ UX

Qm\Zrz_\Z Wev\bjzZz Jbghiggguc khljm~gbd k_dlhjZz wdhghfbdblbbfmijz
| _jjblhjbc BgklbImlZ khpbZevgh wdhghdglbg_MdNBP bkiE _(HPEZLO (OYLUDFE

< klZlv_ bkke_"m_Ilky kmsghklv b dexqg_\u_ iZki ddguh]ijbifholghd \ mijZ\e
khpbZevgh wdhghfbqg_kdbf jZal\blb_f fmgbpbiZevguo h[jZah\AhA§bgbyh[h
ijh_dlgh]h ih"oh~Z \ mijZ\e_gbb | _jjblhjbZevguf jZa\blb_f \ j_JbhgHo Ijb)
hdjm]Zz INH KIljZl_]1bb khpbZevgh wdhghfbg_kdh]h jzZa\blby | _jjblh
jZkkfhlj_gu dZd p_gljZevgu_ a\_gvy kj_"b bgklbImlh\ mKyZ\eZgbywuw o "
glh h[_ki_g_gb_ p_e_\h]h ozZjzdl_jz [x"  _Iguo aZljzZl g_jlhafh fgéabakmbbk
dzZ ~hf mjh\g_ | _jjblhjbZevgh]h mijZ\e_gby j_]lbhgu kmJ[j_jlddlg\Z gb yfm
gZmqggh h[hkgh\Zgguo ijh]jzff dhlhju_ “he gu khhiI\_IlklI\h\jZNelbo giheg!
f _ju ih ih\ur_gbx wnn_dlb\ghklb \ jZajZ[hld_ b j_ZebaZpbb ijh _dhph khj
jZa\blby gZ fmgbpbiZevghf mjh\g _

Dexq_\u_ kdpnZdlgh_ mijZ\e_gb_ j_]bhgu fmgbpbiZevgu_ h[jZah\Zgby
wdhghfbg_kdh]h jZa\blby ijhlb\hj_gby wnn_dlb\ghklv

7KH DUWLFOH H[DPLQHV WKH HVVHQFHWIKQK NUHR MDH/FBW FDAE\S LRR DAFKHL
Rl VRFLR HFRQRPLF GHYHORSPHQW RI RXEGQFH ROXWVLAY WRH FSDUR
WKH PDQDJHPHQW RI WHUULWRULDO GHY HM®MROS LNVOQWJ LLFOVW K IKIHU WA\ LUF
HFRQRPLF GHYHORSPHQW RI WHUULWR UL\W O0DBQ®ILON\H\D DRI PRIQ
PDQDJHPHQW RI WKHLU GHYHORSPHQW WW HYQ \PROH OWKGH & DK BIW F
HISHQGLWXUHV ZLWKRXW WKH LPSOHPHQWDWHRRK RO HWRH.OH QRN L W
DGPLQLVWUDWLRQ UHJLRQV VXEUHJLRG@W PDRYEGPWR LWKSED O LSARZAHWU
SURSRVHG WR LPSURYH HIILFLHQF\ LQ W K HRGHHFYRH@ARSLFH G MY BQ 8 SLFF
DW WKH PXQLFLSDO OHYHO

.H\ ZRUGVYRMHFW PDQDJHPHQW UHJLRQV PXQLFLSDWUWWHN LF
FRQWUDGLFWLRQV HIILFLHQF\

Hkgh\gu_ iheh _gby

H[{h[s_gb_ hiulz jZajz[hldb kljZl_]bc khpldhehgh Zdhiglibibqg j_Jbhgh)
fmgbpbiZevguo h[jZah\Zgbc ij_"eh  _dix kilhjpge \ih&€gpaep "hdmf_glZo

KkuedZ gZ klzd¥xZmeebg J N Qm\zZrz_\Zz W J Hbty[ipghkidhjhbthgoh”z
mijZ\e_gbb khpbZevgh wdhghfbqg_kdbf Mgahb|b[jZ alngdbphdZe WdhghfbdZ &
gb_ gZmggh ijZzdlbg_kdbc "mjgzZe '2, <« K (&

>Zggh_ bkke_~h\Zgb_ \uiheg_gh \ jZfdhZaZ]'hkg'yZ MNB §gh:]G «
] b gZieZzgh\uc i_jbh” b ]h~h\
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<\_"_gb_

| _j_oh” d ijh_dlghfm ijbgpbim \ mijZ\e_gbl hJ[jddh\Zgdydofb
gZdhie_gguc hiul \ ~Zgghf gZijZ\e_gbb hijolr*héZkPAx| bg_gZmaggh
h[h[s_gby < Ih ~_ \j_fy kms_kl\mxsb_ jJepNuljggmgZk\a_]h ~hiheg _1
< qZklghklb \hijhku ijbf_g_gby ijh_dlg)hgyihMoéviZ Rk_]h dzZkZx
hi* _evguo hljZke_c Lzd ? 1 Oe_\bpdzZy bhzZkKkifZljbhWadybghhijhku
bkihevah\Zgby ijh_dlgh]h mijZ\e_gby \ jZadmhbmadZ\gpmI@ g _Bh DZIZ_
G < F_"b[h\kdZy wlb "_ ijh[e_fu jzkkfzljb\i@glj_ gdZ gbé dmevimju >
g_dhlhjuo klZlvyo jZkkfZljb\Zxlky \hijhkudhp\ghkdbgby ebrarZ pbb ijh_c
> @ Kj_~b ijh[e_f dhlhju_ mdZau\ZxlkyqgZglksy og\Xjmh_dgudf kjhdr
j_ZebaZpbb ijh_dlh\ g_"hklZlhqgZy ithewau \Ib}tghklbZ2eyghfm khh[s_
hlkmlkl\b_ m\yadb p_e _\uo bg”bdzZlhjh\ BhkbKljolbygllgbaddc ijhp_
j_ZebaZpbb \dexg_gguo \ j ]bhgZevgu kipZFmdblbpbjizedlhpd > @ Ke _
hif _Iblv glh kbkl_fguc ZgZeba \ dhglihdikdh”ZhgdIghhhg_ fmgbpbiZe
mijZ\e_gby k_]lh~gy ij_"klZ\e_g g_"hklZIhgglf IdhAsl h]lftm bikkkejBrh\Zgl
y\ley |ky j_r_gb_ ~Zgghc ijh[e_fu

F_Ih”u

ljb gZibkzgbb jZ[hlu bkihevah\Zgu f_Ihtho K[B[bkbdby k&bkl_fgh]
ZgZebaz b I 7

H[t_dIZfb bkke_~hyXgywlky kljzl_]bb jZa\blby j_]Jbhgh\ INH fmgl
h[jZzah\Zgbc J_kim[ebdb ;ZrdhjlhklZg

P_ev jzZ[hl#t jZajzZ[hldZ ij_"~eh _gbc ih ih\ur_gbx ddhm_kI\Z |
j_ZebazZpbb ijh_dlh\ khpbZevgh wdhghfbmgbko¢hljZgZaghthlimyhdg f

J ameviZlu

< kn_j_ j_ZebaZpbb ijh_dlh\ gZ mjh\g_ #arhybglbcZdeggo\mkjZhe
bl]jzxl kljzl _]1bb bo jZa\blby
KIjZl_]bjh\zZgb_ ij_"klZ\ey | kh[hc ijhp_¥k\ maZjdevedpdRsdckp e c

djbl_jb_\ ey ijbgylby j_r_gbc Z 1Zd _ ihihjh&kghXxzdbZgbp WIhl ijh)
gZgbgzZ |ky k \uyle_gby kms_klI\mxsbo ighje if bfotsgdiij g[hkgh\Zg
kp_gZjb_\ jZa\blby jzZajzZ[hldb ij_"ezZ]zZjdgwlbph jdihgbe& VZ gh_ f_Kl
ijbgz~e_"bl ijh]jghabjh\Zgbx khpbZevgh whlllbbyh*b@ kdh]h jZa\
KIjZl _1bb khklZ\eyxlky \ khhl\_Ikl\bb lk zZdhYyg4¥#eviglufb ]
< NA ©H kljzl_]Jbg_kdhf ieZzgbjh\Zgbb \ phtkkbck@hb NI~ hdly[jy
< NA OH[ h[sbo ijbgpbiZo hjl]ZgbazZpbb fleklghyh \kahrkrkbj&kdh
N_~ jZpbb2 > @
l[jh\_~ gguc gZfb ZgZeba ™ _ckl\mxsbo Kij&@dhdlkfikdgplbdrep\hgjZalb
j_]lbhgh\ INH \uy\be bo gZp_e_gghklv glojaiZz’"ghbq ke_ "mx
h[_ki_g_gb_ wnn_dlb\ghc ijhkljZgklbbggjihdanhZgb@aXpguo kbe
lzd"_ hilbfZevghlh jZzaf_s_gby h[t_dIh\ bagyjdkyjmadbh\Zpkhgguo p_gl
mdj_ie_gb_ k\ya_c f_""m ]hjh”rZfb b k_a&Xkiddpfb kEahgghy _ "t
ljZgkihjlghc kbkl _fu b_jZjobqg_kdb ihkljh _ggklt¢Z khdfjadhZ €xo mke
p_gljh\ h[kem b\Zgby
[he_ _ iheguc mq_I| g_h[oh”bfhklb j_rogpyevdheh]bq_kdb
"hkib> _gb_ dhgdmj_glhkihkh[ghklb ihkjhe bybgbdzZglZzk kd gby > (

GZr h[ahj j_]lbhgh\ Ijb\he kdh]l]h n_”_jZevgh]hglhdjki]ZI _\Jlby\b e
kms_kl\mxsb_ \ LZIZjklZzg_ > @ b ;Zrddjlhklad _Ihid "Kdhc h[eZklb
kh~_j 2zl jZa"_eu \dexqZxsb_ ijh_dlu gZpr_egbggu _ijh[@Zzf j_

\gmljbj_]bhgZevghlh 0zjzdl_jz
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LZd \ Kljzl_]bb khpbzZevgh wdhghfbqg_kdlhdbjZaZbdhylh i1 Zg
kh~ j"Zlky ijh_dlu ih gZzZijz\e_gbyf k[ZeZgkbjhhZjghghidjpbcjzZadelxq?Z
©Kgb  _gb_ "bnn_j _gpbZpbhb khpbzZevgh wohlyhfbdmigbip]thi Ze yga
h[jZah\Zgbc?2 ©Fhgh]hjh~rz2 ©:]lehf_jZpbgvkdpblIHjhpFIhedxba b | »

< dzZqg_kI\_ g_"hklzldz Kljzl_]1bb J_kikhdebdgh ZmdiZzjdZkVv gz p_

bgrbdZlhju + khdjZs_gb_ jZaju\h\ ih h[tJ_HmquiIQDrb \gdhg_il_ gZ
ih \_ebgbg_ ~hoh”h\ f_klgh]lh [x* _1Z BZ "g_6@_lwhdgHZ gZqbke.
aZjZ[hlghc ieZl_ mjh\gx aZzZj_ ]kaJth\ZggIkd: kl\ aggphtfibpujbjhkl

gZk_e_gby khdjZs _gbx fb]jZpbhggh]lh ijbjhiukd b&b dhhjkld&l g hrk|
bkihevah\Zgby wlbo ihdZazZl e ¢ oZ lghkn \ld]léay*qlhul_dbqgbgZ jZaju
aZ\bkbl hl ihdZzazl_e_c kZfuo mki_ngoo bf regbpd iZlkbZ Ih\ Z g_ hl
agZq_gbc ih wlilbf ]Jjmiizf WIb ihdZaZluleb©ahfdhgfmilijb memqr
ithdzazl_e_c m ZmlkzZc”_jh\ beb mom”~ebgbhhihdZa&djzZé Jdbmkhphb.:
wdhghfbq_kdh]h jZza\blby J_kim[ebdb hkmghhjidgklAhgllgfZehvjgh ~himk
hldehg_gby \ ihdZazl_eyo Z 1zd _ [Zaehibht mjhgybnv kdZgijh]gha
i_jbh”~ ih gzijz\e_gbyf khpbZevgh wdhghf@®@q_kdh]h jZa\blby >

H[km™ ™~ _gb_

G_ijhlb\hj_qgb\hklv f_"~m kljzl_]lbyfb yl\ey_ Eh\b\Zf g*egrbjf rmghb:
| _jjblhjbZevguo ijh[e_f

H[lahj kms_kl\mxsbo kljzZl_]bc khpbZevglZa\thhighfbmgbebhjizevg
h[jZzah\Zgbc J klm[ebdb Zrdhj|hk|ZgJIHMCbZhjZGZ]@QZébId]]HUZi\e gguo p.
azZ"ZqzZo jZa\blby Z IZd _ \ ijh]Jghazo aZgylhmikdb amhjh\lghghbog ieZ
ijhba\h~kl\Z hkh[_ggh \ 1Zdbo hljZkeyokldddkijbfikreh gg@hayckl\h
kn_j_ \W\h”*Z “bevy LzZd \ + 11 jhkl agizZpmhgimc gi2kkle ghb
j_kim[ebd_ kijh]Jghabjh\zZg \ Z ih hilzeeygiuhffjaghpbgbyf ihdZa
dhe_[e_Ilky hl F_e_mah\kdbc jZchg “bc jZchg;ZcifizdKdh"Z
j_kim[ebdb wlhl jhkl g_ ij_\urz_|I > @

KIjzl_]bb khpbzZzevgh wdhghfbqg_kdh]h jZa\bltbly Jk kemfebdb
;Zrdhjlhklzg \ [hevrbgkI\_ k\h_f p_evx_gbaudzxl_kiémgbagb gZk_e
ba jZzajz[hlZgguo ~hdmf_glh\ lh k_fviztrthghpbkZjevglioy | _rbl
ke "mxsb_p_e \u_ azZ”Zgb
ih\ukblv k\hx dhgdmj_glhkihkh[ghklv
kha~zZlv dhfnhjlgu_ mkeh\by ey “baghb
h[_ki_qblv “bgzZfbqgh_ jZa\blb_ b \mklhdab\yg dbgbib@
Blebgkdhf jZchg_ Zdp_gl ~_ezZ |ky gZbjhy_™ ehgb_fynjdzdl
YgZmevkdhf jZchg_ kljzZl_]by gZp e gZZgEhIphIka"h]IhZ]el:ga)Zplgb p
ijh_dIh\ b ijh]jzff LmcfZabgkdbc JZchgpgeZ\aXJ\th_gplg\dpl_LZpbx j_kmjk
jZa\blby < KZez\Zlkdhf jZchg_ hkgh\ghcijah{iZphd Zigbagkgjblhjb
agZgbfuc Imjbklbg_kdbc p_glj Ih]*"ZDdZ08 g kdjizc (Zaehgb klzZ\yl i_j_”
p_eb jzZa\blb_ f_ "jZchgghc k_evkdhohayckDZgght dwnkdbjZpdbhg g
gZ klZzgh\e_gb_ \ dZq_kI\_ p_gljZ hjehbgbh lkdbpafzZa >fed " _

JZaghlezZkby \ hij_~ e _gbb p_e_ ¢ mdZahgldau\¥Zxk|jgZ Jby*hk
f ITh~“bdb bo khklZ\e_gby N_" _jZevguc aZhhgjhgpbi®H[hjiggbaz
f _klgh]h kzfhmijz\e_gby \ Jhkkbckdhc N _Ihgdplhb2hig_~ & gby p
f_klgh]h kzZfhmijz\e_gby ohly \ Jez\_ i_wlgbkergamfhiglhku f_klg
agZq_gby > @

GZ gZr \aley”™ ijb ih”A]lhlh\d_ ijh_dlh\_k¢jzn[dbeb¥k_hjb_glbjh\z
g_gZ "“bgkl\_ggmx p_ev £ h[_ki_qkldZ_ "bakihdbgkk deZogby gh b ¢
p_eb > @

N+ I+ 1+
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P _eyfb [he__ gbadh]h jZg]Z fh gh ijbagZlgbikk\guZgbbhkliol ji r _gb
\hijhkh\ f_klgh]h agZqg_gby \ h[eZklb ijpbhKReA\eu@gbmkémdb hkh[_g
khpbZevgh dmevimjghc kn_j_ WIlh £ g_ihkj_"~kl\_ggu_ p_eb

AgZgbfmx jhev \ nhjfbjh\Zgbb kbkl_fu p_JeZcljZakbbhbgnHHcbmjh\ _¢
jZa\blby < wlhf kemqgZ_ ijhbkoh”bl dZddFu bled dhjj"dibjgb_ f_ju
\hafh ghklb j_ZebaZpbb JeZ\ghc p_eb jbkmghd

Ileneesie
] Bricmaa
HHIHKaTOPEI
LeTs

BexTops! pazeHTHA
9eI0BedeCKOH
LHEHIH3AUHH

I'pynma IIpropHTETEI COHATEHO-
Meponpuatua 1 3KOHOMHYECKOIO Pa3BHTHA
porp HEIMoCpeACTBeHHEIX
CTpaTerHH Heteit CTpaHEI
IIpHOpHTETE! B COLHATBEHO-
Hutepecst 3KOHOMHYECKOM Pa3BUTHH
Sazaan KIFOYEBBIX persoma
COLHATBHO- HNcxopmsrit CTHKXOIIAEDOE
3KOHOMHYECKOIO YPOEEHB
pPa3BHTHA pPazBHTHA
MVHHIHIATEHBIX ITorpebHOCTH IIpHOpHTETE B COLHATBHO-
obpazopanmit HaceJIeHHA 3KOHOMHYECKOM Pa3BHTHH
MYHHIIHIIATEHEIX

obpazoBaHHH

4 Ar

Pecypcm H BOSMOXHOCTH

PeanuzyeMmsle B MyHHIHIIATEHEIX
obpazoeaHHAX degepanbHEIE H
PETHOHATBHEIE IIPOTPAMMEI H IIPOEKTHI

MYHHLHIATEHBIX
oOpazopaHHH

P _eb \ kbkl_f_ kljzl_]bqg_kdh]h ieZgbjh\Zgby jZa\blby fmgbpbiZe:

khkiz\e _gh Z\IhjZfb

ljb \u[hj_ ijh_dlh\ b f_jhijbylbc ~ey j_Zeb@Zpbhho\ hiimgdiphdgby:
hkgh\hihez]zZxsbf y\ey_Iky ih\ur_gb_ dzZe_4bw gdhgih’gZzemf_\Z | hk
\gbfZgb_ d khpbZevghc kn_j_ b wdheh]bb > @

< dzZg_kI\_ p_e_\uo bg”bdzlhjh\ [he__ gbaldhlExlkyh\lgddbjZk
ihdZzazl_eb dzZd m\_ebqg_gb_ mjh\gy “heh~*h\*"gkhgbb ghkl mjhgylhkl
memqr_gb_ "bag_gguo mkeh\bc FbgbfzZdn\gdklkldghehjbh g h[oh
khlezkh\u\Zlv k j_]bhgZevgufb hjl]ZzgZfp d2&khdzZ\alhl \¢b ij_ \urZxsb_
fbgbfmfu ~he ' gu mlI\_j ~"ZIlvky f_klgufb ifip hlz\gpdfevgbklib bfhklv wl
ihdZazl_e_c “he gZ [ulv h[hkgh\ZgZzZ Khkd\ I ZKB mrx@&@bfb

Kms_klI\m_I \_jhylghklv \hagbdgh\_gby ijfgib\hkl\vdb e \gmdjb< [Zdb
kemgZyo \Z gh ij_"ijbgbfzlv f_ju "ey jzZaj\rbgbyj d&ihgnelgdlhwlhf
ijbhjbl_| "he’gu bf_Iv bgl_j_ku [hevrblglkdhzj_¢ldbamaZlv lhevdh \ mke
AN _fhdjzZlbg_kdh]h mkljhckI\Z h[s_kI\Z

AZdexq_gb_

KIljZl _Jbb jZa\blby j_]bhgh\ b fmgbpbiZevdwo]fgdbpZ\Zgbc "he g
kh~ _j"Zlv \gmlj_ggbo ijhlb\hj_gbc MdzZa¥Zdgll\bygXfp e khblaz”ZqZz
ihdzZzazl_eyo kljzl_]bq_kdh]h jzZa\blby JKkkrmgl[elbdb ;ZmidbhpbiZevg
h[jZah\Zgbc g_ iha\heyxl| ijbagZlv wlb _Ngarmfbgkujmf cklhf mijZ\e g
khpbZevgh wdhghfbq_kdbf jzZa\blb_f j ]JbhgBevGbfz2hNZlgmxglh \
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kms_kl\mxsbo kljZl_]byo ~hklb  _gb_ bgyhd&dhphfkgpkdle]lh jZa\b
ihAdj iey Iky ieZgbjm _fufb f_jhijbylbyfb

Ebl_jZImjz
‘[Zdmfh\ H X <k_jhkkbckdZy gZmqgh jiAdlby ©AMiyZ\dh gt

kljzl_]bg_kdbf jza\blb_f | _jjblhjbc? <h Kl glbglk Ith\ihEZ kishijZ\e _gby
< K +

[jZfdbgz K J <eZ”udbgZz E ; Emhltygg b:_BijiBkdhggwvd f_IhA
]hkm~rZjkI\ _gghf b fmgbpbiZevghf mijzZ\eh\dZlgtby hd 4§ amZpdgZlb\gh
Khpbmf b \ezZklv < K +

=ZlZmeebg J N Qm\zZrz_\z W J ImVpz\gbgbyZghklI\Zgkl\_g:
jZa\blb_f \ j_]bhgzZevguo kljzl_]lbyo khpthdbvghawdbghfbgWkihghfl
ij_~ijbgbfzl_evkl\h < K + ‘2, (,3

=ZlZmeebg J N Qm\zZrz_\z W J Kwa&h ghoib g k kg b e vigda \ |
fmgbpbiZzevguo h[jZah\Zgbc dZd bgkljonf tgd phody jbajBpd b J_Jbh
ijh[e_fu ij_h[jZah\Zgby wdhghfbdb < K +

Dzlz_\zZ < B F_"b[h\kdZy G < :dimBebmgzZpbygiihp_mdbgh]”_gl
dmevimju \ fmgbpbiZevghf h[jZah\Zgbbh\kd&Zd_ ¢ ZgehicB\Zg <«
K +

KIjZl _]lbg_kdh_ mijZ\e_gb_ ihl_gpbZehf Z&wagdbobbykhlplhjbdh g
wdhghfbq_kdbo kbkl_f f_Ih*"heh]bq_kdbljmihgbhewghb thd ki_q_
>: =ZcgZgh\ = N ;blJeh\Z F F Gbp@miIMngh\ BgklBIml khpb
wdhghfbq_kdbo bkke_~h\Zgbc MGP J:G k ,6%1

KIjzl_1bq_kdh_ mijz\e_gb_ j_lbhg JhjhnN_fj_2nifFbydpZg[_jlZ
?lhjrbgz > K Ev\h\zZ Ba” \h Wdhghfbdz k

KIjzl_]1by khpbZevgh wdhghfbg_kdh]lh jZa\b[b¥ kGb "Hhjh"K]d:
>We_dljhgguc j_kmjk@ 85/ KWW S VFRQWUWHDQWHB D QR BQ@ RJ\X
QLIKHJRURGVNR\ REODVWL SGI

KIjZzl_]1by khpbZevgh wdhghfbq_kdh]h ;jZedbjbwkZ kigi] 6 b gibh »

]h~rZ >We_dljhgguc j_kmjk@ 85/ KWMRYWDEGRRQBRVFEPN QMNR/
KIjzl_]1by khpbzZevgh wdhghfbq_kdh]lhbjZa\ZljilkyZd_ &hm[ebdh

>We_dljhgguc j_kmjk@ 85/ KWW W HB H\DW R\ WILDDUO/Q\RD B NL
UD]JYLWL\D KWP
N ~ jZevguc aZdhg hl ] < NA ©HqG h[pdbopbadygp

f _klgh]lh kzZfhmijz\e_gby \ Jhkkbckdhc N_MuZphbRmjk\@e _d3ph
KWWSYV EDVH JDUDQW UX

N _~ jZevguc aZdhg hl ] < NA COild Zigihzh \ Zlydp bk &
Jhkkbckdhc N_~ jZpbb? ihke j_"Zdpby >W@ dljBdduc
ZZZ FRQVXOWDQW UX GRFXPHQW FRQVBGRFB/$:B

Oe_\bpdzy ? | ;hyjbgh\zZz B < Iljh_dlghblbmifizZ\eméjb ggjg
Imjbafz \ fmgbpbiZevghf h[jZah\Zgbb _Kp\h bf _jublbly g Zmd
| _ogheh]bc < K +
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Bggh\Zpbhggu_ ih?oh”u d kbkl_f_ mijZd&eghhfgZ j
mjh\g_ hl pbnjh\baZpbb d mklhcgb\hfm jZa\b

 QQRYDWLYH $SSURDFKHV WR WKH ODQDMPHQW 6\
IURP 'LJLWDOL]DWLRQ WR 6XVWDLQDEOH 'H

=:JBNMEEBG: A KBAHG?”GDH

=ZjbnmeebgZ :ev[bgZ NztwZogn™gihebl gZmd "“hp_gl dZn_"juijiNlem@Bykl\_g
BgklbImlz bklhjbb b ]Jhkm~Zjki\_ggh]lh mjpZ\mggbyjkind¥ZkdgZmdb b |_og
BB=M MMGbDbL ( PDLO DOELQD JDULIXOOLQD #EN UX

Kbahg_gdh AZjbgzZ Edjahgh\kdp gZmd *~hp_gl dZn_"ju ]JhkmydjkIBBggwh]h
MMGbL ( PDLO PDULDQ #PDLO UX

>7Z9ggZy klzZlvy ihk\ys _gZ ZgZebam Kkh\j_f gguo |_g”_dpbmijZ\kengjby j Kb
Zdp_glhf gZ bggh\Zpbhggu_ ih?oh”u dhlhju_ iha\heyxl hilbfbabjh\Zlv
wnn_dlb\ghklv b h[_ki_qgblv mklhcgb\h_ jZa\blb_ j_ Jbhghb\ZBkkghe\h\Z gt
pbnjh\bazZpbb mqzZklby ]1jZz°~Zg \ ijhp_kk_ mijZ\e_gby bkihjenfalglhgbb Zgz
jZa\blb_ bggh\Zpbhgguo wdhkbkl_f \ dhgl_dkl_ ~hklb _dbibp &€ MImglkhcq
ijbf _j J kim[ebdb ;ZrdhjlhklZg

Dexq_\u_ kehVBhgZevgh_ mijZ\e_gb_ bggh\Zpbb pbnjh\bazZpby mqzZklb
jZa\blb_ PMJ ZgZeblbdZ wdhkbkl_fu

7KLV DUWLFOH LV GHYRWHG WR WHHLBQGBGORY LWHRIL FFRXDO HPOW DNHR B G
RQ LOQQRYDWLYH DSSURDFKHV WKDW RPWIGPHIIVSURFHUXYWDBLQREOHI
UHJLRQVY 7KH VWXG\ HI[DPLQHV WKHUWRSBWUR®L LOWBRH]IDPIW/QR QHFFH @
Rl DQDO\WLFDO WRROV DQG WKH GHYHORB®WG WV RR | LK YDW QY HWH
'"HYHORSPHQW *RDOV 6'*V XVLQJ WKH H[DPSOH RI WKH 5HSXEOLF R
.H\ZRUGMJILRQDO JRYHUQDQFH LQQRYDWLRQ VEVWOMOYDIHDOW LRIQY HF
6'*V DQDO\WWLFVY HFRV\VWHPV

Hkgh\gu_ iheh _gby

Kh\j _f _ggu_ \uah\u k\yaZggu_ k Jedlzekadbgb wafdgbgbyfb b I _ogheh]b
ijhlj_kkhf Ij_[mxIl hl j_]lbhgh\ ]b[dhklbb Z'gghh¥phkidgh]h ih~oh”~Z d j_r
ijhfe_f mijZ\e _gbx

LiZz*bpbhggu_ fh” _eb mijzZ\e _gby klZgh\iwky _ dlbMN\gkudhfyey m~hle _I\hj
gh\uo ihlj_[ghkl_c qglh kilbfmebjm_1I| ihbkd\gh\itha dlgkijmf_g

<\_"_gb_

< wihom pbnjh\hc wdhghfbdb j_]Jbhgu \ lebd@bk&rdibjlRKkIKio]|
klZzedb\zZxlky k [_kij_p_"~_glgufb \uah\2ébglkdhdbjuh”ojh/Im d mijzZ\e_g
=zeh[ZebaZpby klj_fbl_evgh_ jZa\blb_Ibdqogtbh]thaf delofZy b jZklr
ihlj _[ghklb gZk_e _gby kha”zZxl ~"bgZfbggmhbmxb kg Am *kdZamlhjhc
ljZ"bpbhggu_ fh”_eb mijZ\e_gby hdZau\Zklky g_wnn_dlb\guf

>Zggh_ bkke_"h\Zgb_ihk\ys _gh ZgZeb@awhbg\gd\KipblhdggumijB\e ¢
gZ j_]lbhgzZevghf mjh\g_ dhlhju_ ihfh]Zxluj rd@lazh\Wwh\p_fth[gdki_qb\Zl
mklhcgb\h_ jZa\blb_ j_Jbhgh\

KkuedZ gZ klZA¥kbnmeebgZ : N Kbahg gdh A E oB§ghd Zbtkhgfju mih2Me gtk
gZ j_]lbhgZevghf mjh\g_ hl pbnjh\bazZpbdWibxklWdbyhfilmdjZ b mijZ\e_gb _
ijZdlbg_kdbc "mjgZzZe «'2,K t (8
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< p_glj_ \gbfzgby + jhev pbnjh\bazZpbb kdjadf _deézqfhh]lhgbayZp
mijZ\e_gby nhjfbjh\Zgby ijhajZzqguo b hf\\dEIhflgguokIRbklI Kk ]jZ "Z¢
b [bag_khf

;m~Aml jZkkfhlj_gu gh\u_ ih”oh”u d ieZghgbhbzZghbx ddhj\_ Zrekghd Zg
gZ ijbgpbizo mklhcgb\h]h jzZa\blby Z IBEHIv kipa’"gZgghdy \Zggh\Zphb
wdhkbkl_f ey klbfmebjh\Zgby wdhghfbgvégOdhihijjhlklxkZz khpbZzZe

>Zggh_ bkke_~h\Zgb_ ij_"gZagZq_gh "eylrlejhadhpgldjmimhxgbl
ijhle_fzfb j_]bhgZevgh]h mijZ\e_gby pbmjh\bldZ pbd\bibmklhcg f [
ij_~klZz\e_gu j_Zevgu_ ijbf_ju \g_"j_gby baghMi¥ pdhlhgguo\iebl hp_ gl
ijZdlbq_kdmx ijbf_gbfhklv b wnn_dIb\ghklv

F_Ih”u

Bkke_"h\Zgb_ bggh\Zpbhgguo ih”oh”h\ dbykbkl_8_ kim[egbe.
;Zrdhjlhklzg Ij_[m_I Jem[hdh]h ZgZebaZzZid_dklgjwc IkblgZzfdhé ih"o
>ey ihemqg_gby iheghc ©dzZjlbgu2 b zZ~_d\dlghghkhp _ddbhewam x
jZaebggu_ f_Ih”u k[hjZ b ZgZebaz bgnhkfizpbblbgdkadahgZy*"bBggu_
bamqg_gby ijh[e_fZlbdb bkke_"h\Zgby [uémbkbhefvdh{Zgu ke

gZeba hlg_lguo “hdmf_glh\ hj]Zgh\ YeZkkbmhhemdZ\;&Zrghjlhkl.
klZlbklbg_kdbo ~Zgguo ZgZeba ghjfZlb\ghlmZbhkhxs [Zat_yl _ev¢
j_]lbhgzZevgh]l]h mijZ\e_gby pbnjh\bazZpbx b _mkibhmgb\dib jrZadBdhZ
khpbzZevgh wdhghfbg_kdh]lh jZa\blby j_]aBEgBEb mjE\gwpEnjbalgb gZ|
wdheh]bg_kdbo ihdZaZzZl_e_c¢ ey \uy\e[egbfy ZggZelggplhcatmephl ZIh\ hi
khpbheh]bqg_kdbo bkke_"h\Zgbc \ dgkbdhyklpbz Bamdh gZg_klI\_ mijz
j_lbhg_ h \ebygbb pbnjh\bazZpbb gZ bb pbagwe rmkVhkigbyhbh jZa\blb

DZg_kI\_ggu_ f_Ih”u bkke_"h\Zgby *_ g@&ledbanmd gbZ BLd
\g_"j_gby bggh\Zpbhgguo ih*oh”h\ \ j_ Zewglgftb\j a&ZgjZ[hl&hjce pbnjl
ieZlnhjf mijZ\e_gby aZzZ ijh\_~_gb_f h[sbkl\_gguo kemrZg

Dhebqg_kI\_ggu_ f_Ih~u bkke_"~h\Zgby "Zggeda bkidenbah\Z
f ITh~u fZrbggh]lh h[mqg_gby "ey ZgZebazdo*"bgbupgbdhj)Z akehtpdpgZ evgu
kbkl fu fhgblhjbg]Z hdjm Zxs_c¢ kj_~u dhXgdey kug¥dgbby | _g” g
ijhlghabjh\Zgby jbkdh\

ljbf _g_gb_ dhf[bgZpbb jZaebqguo f_Ih"H\a\thkekee " hi\zegibgbliv [t
ithegmx b h[t_dlb\gmx dZjlbgm bggh\Zpbklglglud ihigatd\gby \ J_Kki
;ZrdhjlhklZg b hp_gblv bo \ebygb_ gz mklhcgb\h_ jZa\bl

J amevlZlu

Bamgb\ gZmqgqgu_  aZdhgh”Zl _evgu_ bhqglgZdibk|bfg Kdly\bedk! ¢
hjlZzgzZfb \eZklb J_kim[ebdb ;ZrdhjlhklXkXe bkikhstvanfxlkyu ih”~oh”"
mijZ\e _gbb

ljh_dlguc ih*olhjbf_g gb_ijh_dlgh]lh ih”oh”Z \ khqufiZgbh*kfhlj.
mijZ\e_gby h[_ki_qb\Z | “hklb™_gb_ bgZ YhAaévghk]hbwrniklurz | mj
f "\_~hfkl\_gghc dhhj*bgZpbb \ ijhp_kk_ olkaghki\b ggh®@ L*Zghc |
f Ih~h\ ihalhey | kha”~Zlv kbg_j]lbx dhwhhjZyd hb\ gdlkg\b\lZ j| amevIZIt
jZ[hlu iha\heyy j Zebah\u\ZIlv keh ' gu_kijhpbdhb&kbnndjakéb b h[_ ki
dhhj*bgzZpbx f_""m jZagufb \_~hfkI\Zfb

lj_bfms_KkI\Z hljzke _\h]h f_Ih”"Z mijzZ\e _ghhfafdlexhgdgxikg\hey
dhgp_gljbjh\ZIlv j _kmjku b dhfi_| _gpbby ghgdj_ lghbc ndf’Zkeb mqgbl
Ki_pbnbdm b Ij_[h\Zgby Kki_pbZebaZpbhjrblgZkbxqB\Zlledghklb |
ih~jza~_e _gbc \gmljb hljZzkeb qglh m\ _chlgb\zd Ikgn'rZ _dIib\m[ebjh)
mkbebc nhdmkbjm_Ilky gZ ~he]hkjhqguqgZm\bylmy bhlykkéb]bgbh ihal
mgblu\Zlv baf_g _gby \ dhgl_dkl_b Z~Zilbjh\ZIvky d gb
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ljh _dlguc f_Ih” mijZ\e _gby ihalhey | khkj b*"mkigéby jgkmjkklb ™ ¢
dhgdj_lguo p_e_c ijh_dlIZ \ hij_~_ e _gddc lkyhdfhh§hkilvgpukljh j_Z]b]
\Zlv gZ baf_g_gby b dhjj_dibjh\Zlv ieZ&lipth #&lZblrmBpb. ¢ kihkh[kl
\azZbfh”~ _ckl\bx f_""m jZagufb \_~hfklI\Zfbbb chhZgbedpbbfh ~ey j_ Ze
pbb dhfie_dkguo ijh_dlh\

Kbgl_a hljZzke_\h]lh b ijh_dligh]lh f_Ih”~h\ nhijZegZ§hhZIvh&h2y Jbb
jZa\blby hljZzkeb k mg_Ihf p_e_c¢c b azZ”Kg qjh\zZdllhbghlhjzgbx ijh_dlFr
h[s__ gZijZ\e_gb_ jZa\blby hljZkeb khafizZzmijZt*®&ggixy kbkimjkzZfb dh
h[_ki_qb\Z_ | wnn_dlb\gh_ jZkij_~_ e gbjZkekwmjkhi\H _d*mfth kihkh[kI\|
\g_"j_gbx kbkl_fu fhgblhjbg]Z b dhgljhey d&aljZkebadplp ¢ ¢ 1Zd b
lh\ qlh ihal\hey | hp_gblv wnn_dlb\&gl&hv bf ughdkhjliv dyfb\u b kha~Zghb:
nhjfZpbhgghc kbkl _fu dhlhjZy h[_ki_qgqm\EZ dfhlekbmndjfg piblb *ey hljZl
\hlh mijZ\e _gby b mijzZ\e _gby ijh_dlZfb GZijbfby HljjZzhkebbyj48kihijl.
fh™ | \dexqgZlv \ k_[y j_ZebaZpbx ijh_dim tthjkljhbleewalguo “hjh] b =z
ihjlh\ qglh h[_ki_qgbl bgl_]jZpbx ijh_dIhé& \ghh[sZadHIlihx hljZkeb b iha
wnn_dlb\gh jZkij_~ _eylv j_kmjku kljZl_]by ojlfzaybkbyZ k g&vkdfhjh fh™ _
\dexqgZlv \ k_[y j_ZebaZpbx ijh_dlh\ ih \@ghjelgldx ghhuwor Igbx wnn_dl
ghklb bkihevah\Zgby j_kmjkh\ b memqgrdmihix didh_iki\ik bjlhdimgdmj_glh
kh[ghklv hljZzkeb b h[_ki_gbl ijh*h\henmklggmx [_ahiZ

KharZgb_ bgklblmpbhgZevguo hkgh\ ~ey | ZebaZpbb ijbdhjbl_Ig
ijh_dlh\ GZijbf_j \ J _kim[ebd_ ;ZrdhjlhklZg [udbhoZ\e\gt guiekZgu
liZnbdb j_ZebaZpbb gZpbhgZevguo n_mkK@mé¥gkld goudlihph]jzff hij.
ah\Zg Dhhj*bgZpbhgguc kh\ | b f "\ _AhfkhNiggpu@jZ[hqgb _

Bkihevah\Zgb_ khpbZevguo | _ogheh]bc mijzZ\eZ dby gighk highzaeMifg b
[eZ]lhijbylghc jZ[hgq_c kj_~u hkgh\Zgght gByijBdikbhbBgkh\Z b hidjulh
\g_"j_gb_ kijz\_"eb\uo kbkl_f \hagZzZ]jZz AZgby bdklIbfmebphib\bjmxI| k
[im~gbdh\ d ijhn_kkbhgZevghfm jhkim bl\ekigtiktbijhBa\BfthIdZ b j_Z
pby ijh]jzff ijhn_kkbhgZevgh]h jZa\blby b hije\degykxy kthjilnjgbdzZf it
\urZlv k\hx d\ZebnbdzZpbx b zZ”~Zilbjh\ZIVky Id_pre\fZglyxfskkh\j f ggh]
fbjz > @

Kh\_jr_gkl\h\Zgb_ kbkl_fu mijzZ\e _gby JThkm~ZjkldZgdhcjkeml [hc
hilbfbaZpby gbke _gghklb Jhkm~Zjkl\_gmusdslgd R Zgkedvxoik&ur_gby wni
Ib\ghklb jZ[hlu b kgb ™ _gby [x*" _lguo jEkokliEYy _fHHZebm[ebjh\Zgby nn
f "~m hj]ZzgZfb \ezZklb ~ey kha~Zgby [he_b dimmj dldphgh\Z kdptkt fu mij
e _gby b jZajz[hldZ _“~bghc iheblbdb ih nhpfgjhaZjdBxbdidr\jhrnhgbx d\Z
ebnbdZpbb Jhkkem Zsbo qglh ihal\hebjluhdhklvgbldzZg iI\h JThkm~ZjklI\.
kem [u > @

ljbf_g_gb_f Ih”~h\ *ey j r _gby ijh[e_f f_klgh]h kdfhmij4ie iy
\_jr_gkl\h\zgb_ jZ[hlu k dzZ"jzZfb gZ mjh\gya\le kgdghlkh gZélwx ih\ur_g
wnn_dlb\ghklb jZ[hlu fmgbpbiZevguo hj]iZgb\bjilh\lzgbgbb ZgZeba jZ]
fmgbpbiZevguo kem Zsbo ey ih\ur_gby fitobjhh_Kkbhggeékbhb b nhjf
jh\Zgb_ we f _glh\ ij _"hl\jZs _gby dhjjmipbbgkypijéaxzZgphkilbg b hl\_
KI\_gghklb \ jZ[hl_ fmgbpbiZevguo hj]l]Zgh\ > @

LZzd _ \ J_kim[ebd_ ;ZrdhjlhklZg ijbf_gyXlkebjdalklblglgd fhijzZ\e g
gZijbf_j

+"bgZfbqgZy fh®_ev mijKievgthglhjhc ihbkd kdjuluo beb g_bkihe
j_kmjkh\ ih\ur_gb_ wnn_dlb\ghklb > @v>hgZikqgby thwlh b dhgp_
dhlhjZy hlebqzZ Iky Jb[dhklvx Z~Zilb\ghvidvpuldljkihkB[gph\Zlv gZ baf._
gby \ hdjm Zxs_c¢ kj_~_ ljb I1Zdhc fh”_ebymijjlzdbfdpblky gZdhe  gba
mjh\gyo b_jZjobb qlh iha\hey | [uklj__ j gipjb\Zlwvgbkzbafhge  bgn
fbjh\Zggu_ j_ r_gby \Z 'gmx jhev b]jZx| dhifZgdhlkjuphbZéblkzx! \ | _kgl
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khljm~gbq_KkI\_ b ijbgbfzZxl j_r_gby kh\f_sZghklp hhdjhlp kikh\ gz j_¢
lu qglh ihal\hey_ | hp_gblv wnn_dlb\ghkgv hZé¢hhbfou\gmkhigg_gby

LZdmx fh”_ev mijzZ\e_gby J_kim[ebdZ ;Zrdhjyhkl¥ZKlgqgZIZiZigb ]
dhgdmj_gpby \ukhdzZ b baf_g_gby ijhbka@hdlytiZgklyb beb I\ ogheh]hb
\b\Zxlky k [hevrhc kdhjhklvx "~bgzZfbggdyyhirhadhewijzZYakljh j_Z]bj
gZ gh\u_ Ij_[h\Zgby b \g_"jylv gh\u_ |_ogh\éihKdb glyelm dhjfhZzgbyo
\Z gh [ukljh j_Z]bjh\ZIlv gZ baf_g_gby \ &bjjhhk_ b ij_"eh’

tLj_omjh\g_\Zy fh”_ev mijZ\e_gby jZa\blb_fdhcrijpg¥ufZl kewmk
ebdb\ddexqZ_| Fbgbkl_jkI\h ij_"ijbgbfzl_evklI\Zmlhebrdpbga dhjkiklZ:
kkhpbzZpbx ij_"ijbgbfzl_e_c¢ J_kim[ebdZ JZddhjINkilgZg jZa\blby b
A jtdb ij_"ijbgbfzl_evkl\Zz \ J_kim[ebd ZdzZPdhjllhkhZg_¢gd db ij_"ijb
fZl _evkI\Z > @

+t Fh”_ev mijZ\e_gby dzZq_kl\hf "badgBajzZ[hlZgzy K : :c\Zayg
F: BkzZdbguf HgZ hkgh\u\Z_Ilky gZ bg” brdgdbégigby I\ dZq_KkI\.
\h]h bgkljmf_glZ qZs_ \uklmiz_| fhgblhgbdlgMglzZ(hiewglzq_ klI\Z °
gZk_e_gby ihalheyxsbc \uyleylv ijh[e _jigu ewl[eZdjidbjbl hliu ey khp
ghlh jZza\blby dhgdj_Ighc |I_jjblhjbb > @

+ Fh” _ev mijZ\e_gby bggh\Zpbhgguf jZa\blb_f j_ ]JpbaZh\hcdhg
ljZgknhjfZpmthdmkbjm_I|ky gZ dhhj*"bgZpbb \azbfiaé¢kk\kiksy ffo K[ to
_dlzfb bggh\Zpbhgghc kn_ju b hij_~_e gblxbbatjjzZtgih\ IkdZ kdb ij_"ih
j_ZebaZpbx p_e _\hc bg\_klbpbhggh bggh\dpbhdghghdjgh]jEHf mijzZ\e _
bggh\Zpbhgguf jZza\blb_f j_]JbhgzZ > @

lhke_~gb_ ~\_ fh~_eb hljz zZx| kh\j_f_gogujZleg@bbpjal\blb_f j_
gh\ 1Zd dzZd hkms_kl\eyxl mq_I| \aZbfhkwadhg khipdp Zkedbgoum Zd 1 hjh)\
klb” _gby mklhcqgb\h]h jZza\blby bkihevandZllhpeadbggablhhdg] "ey ij
Iby \a\_r_gguo bgnhjfbjh\Zgguo j_r_gbc jibfijg "ghbezZdgBxda | _ogheh
pbnjh\uo j_r_gbc \ ijhp_kk_ mijzZz\e_gby jZjd\fbld_ dbj JWhpga fHr e _c
\hey | kha”~zlv [he__ wnn_dlb\gmx kbRlbltm frmijleggby g Zy mqgb
dhgdj_lgu_ gm ~u gZk_e_gby b kihkh[kikihdgbdbhk]b bgighp\_[Zxs_]
"ms_1]h

LiZ"bpbhggu_ fh~_eb mijz\e_gby \ J_kim[ebjchevEbdkjihkk¥h f
g_ hI\_gzZx!l kh\j_f_gguf \uah\zZf Jeh[Zgqbkdipbyadebdfhglby | _ogheh]
ijh]lj_kk ihwlhfm g_h[oh”bfh baf_gblv \_HdlhjhoinzhggabZpbc K n
kh\j_f _gguo j_Zebc |j_[h\Zgbc b \uah\h\bpbhkk\hel kjh Kggh\gu_ bggl
hggu_ ih?oh”u \ j_]bhgZevghf mijzZz\e_gBb * wlh ij_"~_\k

Pbnjh\bazZpby 1Zd dzd \\_"_gb_ pbnkm\ujon | mogh\eh ey \iha\h
Z\IhfZlbabjh\zZlv ijhp_kku ih\ukblv ijgehbwggthkdmiznedn bgnhjfZpbtk
liZz ' ~Zg b [bag_kzZ Lzd _ pbnjh\Zy ljzgkaWpZpbwbijhf\IZ_Ijhp _kku
a"Z\Zlv m~h[gu_ hgeZcg k_j\bku bkihlkdah\E¢klymgZeglbdey ijbgyl
e bgnhjfbjh\Zgguo j_r_ghbc

:dlb\gh_ \dexqg_gb_ 1jZz"'~Zg \ ijhp_kk igbgybdbwg_dljgbggu_ ieh
db im[ebgqgu_ h[km » _gby b dhgkmevIZpighkilv\urigXhee g kdbo j_
b h[_ki_gb\zZ_1| mq_I bgl_j_kh\ \k_o k$hjgbg HKIdjamzghfb iha\hey_|
gblv p_ggmx h[jZlgmx k\yav ihgylv gha™ZlgZkhe ghwni_Hlb\gu_
f_glu f_Ih~ru fh”~_eb mijZ\e_gby

ljbf _g_gb_ ZgZeblbg_kdbo bgkljmf_g[hevydyw HFgpuladbihalhe
\uy\eylv | _g~_gpbb ijh]Jghabjh\zZlv jbkdlphb _jZayApZIldlAlgu _ mijzZ\e
kdb_ j_r_gby

KhanrZgb_ [eZ]hijbylguo mkeh\bc ey \Z4a)bhgyZ b g h\Zp bleM_ |
klzjlzih\ jzZa\blb_ |_oghizjdh\ ijh\_~" ]gbgllhigdnipkédjim_| wdhghfb
jhkl b khanzZgb_ gh\uo jZ[hgbo f_kl bggh\Zpblgdehybwdhkbkir |
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klzjlzih\ jZa\blb_ | _oghizZjdh\ ijh\_~_ ghglh\hgdmkjkHA\mXl \g_"j gt
bggh\Zpbhgguo j r _gbc \ jZaebqgu_ kn_ju "baghb

Pbnjh\bazpby fh™ | klZlv dexq_\uf nZdlbjipf & MidkThgypb\h]h jZe
lby PMJ I1Zd dZd bgnhjfZpbhggu_ |_ogneh]dib\ihra\mnejyXkeylv j_kmjl
> @ hlke_"b\Zlv wdheh]bqg_kdbbjhhdRalg e hvkhinf ndéb\ghklv b
[Zlu\Zlv bggh\Zpbhggu_ j r _gby \ kn_j gWwdtrkejpgbb*ebhipblbets wdhghf
kdhlh jZa\blby

ljb kharZgbb ]Zjfhgbqghc pbnjh\hc kj_w wkbghkolmblzakzldlu bkil
ah\Zgby pbnjh\uo | _ogheh]lbc \ mijzZ\e gbh[ RhikkikghkEBAivbdbZsblm i_
gZevguo ~“Zgguo g_h[oh”bfh kha”Zlv nih&hiby ey bZj\g\ulfhl_ogheh]
"ey \k_o ge_gh\ h[s_kI\Z qlh[u ba[_ @A pbnjh\h]h jZa]

Kmsghklv ijh[e_fu k\h”~blky d Ihfm qlh_™gygrakibggh\Zzpghgguo il
oh”h\ d mijzZ\e_gbx g_h[oh”bfZ dhhj*bgZjzbhbIm&blelhlff [btag khf b ]j:
NZgkdbf h[s_kI\hf HIdjulh_ b ijhajzqgh_ flaZmfhk _EéBImqgqZklgbdzZfb il
ebl h[_ki_qgblv kbg_jlbx b "hklbgv emqgrbo j_amevlIZlh\

H[km ™~ _gb_

J ]bhgu \ Ihf gbke_b J _kim[ebdZ ;bkdk|klykkZzguakhl\Zdd |j [mxsbi
i _j_hkfuke _gby ljZ"bpbhgguo fh?_e ¢ mijZieZmlblyggu _ i@ oBag hkc
\Zggu_ gZ pbnjh\bazZpbb mqzZklbb ]jZdZgblbgfkgboblbgkljmf_glh\ b
Ibb wdhkbkl_f klZgh\ylky dexq_\ufb "eggtb\hkh gZa\by bkt ih\ur_gby
g_kI\Z "bagb gZk_e _gby

Mgblu\Zy ki_pbnbdm J_kim[ebdb ;ZrdhjllkiglZ g !lhijbylgiZz\£2ybhggu
ihr"oh”~hf d kbkl_f_ mijZ\e_gby j _]bhghf y\dyZ ¢y kk\Wwag\gdgcb ieglinhjfu /
ij_"hklz\e_gby j _]bhgZevguo mkem] \aZxgfhfb ckbegy khFjd hj]ZzgzZfb
klb WIlh iha\hebl ih\ukblv ijhajZqghklv bdblgklmfgpkby bmijhklbl ZgZet
kdmx ~_yl _evghklv mkdhjbl j_r_gb_ ijkjdhfaglybfl goggbeh]lbc \ ij_"e:
fhf ieZinhjf_gghf j_r_gbb gZijbf_j [hevibdh®adbgbb bgBebabjh\Zlv ’
gu_ h gZk_e_gbb wdhghfbd_ bgnjzZklpftdoppb bjbkgtbIvakl \hafh g
jZajzZ[hlZlv [he__ wnn_dlb\gu_ mijZ\e_gdbkdb phnrhgboy gZXudh\ m g
e _gby ij_~hklzZ\e_gb_ ~hklmiz d j_]bhdpXk&vghfblggazfZphlb ih\ukbl m
\_gv \h\e_q_gghklb ]jz"~"Zg \ ijhp_kku ebijdhce Khy "ZkimlieZlnhjf ~ey
jZ ij_"~eh” _gbc b bgbpbzZlb\ bkihevah\Zigb*ehWgbddgbaZmhb hgeZzZ
]Jhehkh\Zgbc i _Ibpbc h[jZs_gbc d hjl]dgEfh\e gklbhhire\ukbgghklb ]jZ A
ijhp_kku mijZ\e_gby

LZd"_ \ jZfdZo bggh\Zpbhgguo ih*"oh” byklklkifm[ebigb\eZgdhjlhkl:
ke "m_| \u”_eblv klbfmebjh\Zgb_ bggghXplbhgglhfc gdgll lehvarZgb_[e:
ylguo mkeh\bc 7~ey jZa\blby bggh\Zpbc \ 421bhdgn kVdehZgBYy ijfiza\blb
gZmqggh bkke_ _"h\Zl _evkdhc ~_yl evghWpbbgigha~rdg&kl bjghdh nbgZgk
ihA j°dm i_jki_dlb\guo ijh_dlh\ q_j_a ]jZe]hbugZeh]bhygh\Zpbhgg
ij_"Nijbylbc jZa\blb_ q_eh\_q_kdh]h dzZib[zzZh\Zih”vgudmijh]jzZzff
gZijZ\e_gguo gZ ih”]lhlh\dm ki_pbZebklhdc\ knh b "jg]dho\ hljZzkeyo \:
ey jZa\blby j_]lbhgz jzZza\blb_ wdheh]bq_Kt#bhugeokdgb khbjZke *j gb.
wg_jlhwnn_dIb\guo | _ogheh]bc mibebaZpdplx hioketh\\bb key jZalblby
]h Imjbafz \g_"j _gb_ ijbgpbih\ mklhcglbyhiljb jhhkigweor ahkFhjkh\ khojZg
[bheh]bgq_kdh]h jZaghh[jZaby b aZsblm Edjne dksiec kkgtiw ib”"oh” ih:
ebl J_kim[ebd_ ;ZrdhjlhklzZzg klZlv eb” Zjhlhc\ ki klhbghbhi]lh jZa\blby
i_gqb\ ijhp\_IZgb_dzZd wdhghfbdb I1ZgZb wdheh]bb j_]bh
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J _kim[ebdZ ;ZrdhjlhklZg g_h[oh”bfh GglkbaZipbmlbbkh” fu mijzZ\e._
\g_"jyy ijh]j_kkb\gu_ ih”"oh”u dhlhju_ ihaAmreyd&ibhighukkdblb j amev!
ghklv 2~ _yl _evghklb j ]bhgZ >\Z dexdcduloZglknhf@ZlZbthbZzd wlh 60:
ith*oh”u b pbnjh\Zy ljZgknhjfZpby mijZ\e _gby

60%$57 ih"oh”u = wlh kbkl_fZ ihklZgh\pgbeb g ealZdaZpgblkdhlhjZy h
gZ ijbgpbiZzo dhgdj_Ighklb baf_jbfhklj_ehkdglidlitkkkbbb h]ljZgbqg_gg
\j_f _gb Ijbf_g_gb_ wlbo ijbgpbih\ d mijzZtbYea\tley j| KHEgihifv 60$57 p
b az*"Zqb nhjfmebjh\Zlv j Zevgu_ qgbbdbjbftthklp &fdZglgu_ b \j_f
p_eb b az”"Zqgqb ~ey jZa\blby j _]bhgzZ | igebdll\u)\ZayZ6DBHZIV b j_
ah\u\Zlv ijh_dlu dhlhju_ hI\_qgzZx! ijbgpbh{f 6iO§HBYZ gltbo wnn_dlIb)
b "hklb™ _gb_ iheh bl _evguo j_amevIZIth0$5hA kdihg |kHeeeypg] bkiheval
pbnjh\u_ bgkljmf_glu “ey hlke_"b\Zgby ijlh_Bkeé \c YhklZelmazZpbb
lh\ qglh ihalhey | k\h_\j_f_ggh dhjj_dlbihe@lyr XlyZ]_ &lrbe bl Zlu

Pbnjh\Zy ljZgknhjfZpby mijZ\e_gby *+ wlh Zpbyjhjkip_gEh)h\badh
gZy fh™_jgbazZpby mijZz\e_gq_kdhc ~_yl héyghlkldugzkd\kbhghgiuo kpbnjl
| _ogheh]bc WIh ij_~ihez]z_| jZzajzZ[hldmghjfigdIbN\gwd ijghAhuwoo hj]Z
azZpbhggh f_Ih*bg_kdbo b ghjfzZlb\ghfl gélgbgkikddoZzéngim ijbkihkh[e
"ey pbnjh\uo j_r_gbc

Khqg_lzZzgb_ 60%$57 ih*“oh”h\ b pbnjh\hc ljZgkghyfZpd\th ebi|jZ\ kim|
d_ ;ZrdhjlhklZg ihkljhblv [he_ _ ijhajZggny_ammeaevIdi\gmx kbkl_fm
e_gby dhlhjzy [m”~_1| hjb_glbjh\ZgZ gZ meamlyrgglb edghy ki\thklhcql
\blb_ j_]bhgZz

AZdexq_gb_

Bggh\Zpbhggu_ ih?oh”u \ j_]bhgZevghf gnijzj\reklhbbkithewidh\Z
kd\haguo pbnjh\uo | _ogheh]bc Z dhfi¢eZdklglbx ijhtbh¢§zd hkgh\Zgg
ijbgpbiZzo mklhcgb\hklb bgdexab\ghklhg b mfkkébghyZ Zdb_ ih” okt
kl_f mijzZ\e_gby y\eyxlky g_h[oh”~bfuf mkeb\y pf éeg frkdhocgb\h]h
Iby b kharZgby [he__ wnn_dlb\ghc b kijZi\jZ\eb\gbcy Kbkl]dhg_ Pbnj
pby mqZklb_1jZ'~"Zg ZgZeblbdZ b jZa\WwibhkliblglgH\Z pddxgguu_ bgk
lu "ey kha”~zZgby [he__ ijhajZzqgh]h hiagbkh\lhggmmseé mtkijh Jbhgh\
ebdZ ;ZrdhjlhklZg \oh”bl \ khklZ\ mggkbgbdlgh\\Zghpbguo j _]bhgh\
glh m\_ebqb\Z_| \hafh ghklb ih ijbf_g_gbfx Ihg*ddh\Z gbkbgluomijZ\e g

Ebl_jZImjz

:of _Irbg B B Iljh[e_fu hj]ZgbazZpbc fiZRleghgbykZ flhmh”~u bo j_r_
gZ ijbf_j_J_kim[ebdb ;ZrdhjlhklZg 1IRYD,QIR 5X % L

;Zam_\ : B Kh\_jr_gkl\h\Zgb_ kbkl_furZiflA\ g gdixy Ktk " [hc \
im[ebd_ ;ZrdhjlhklZg WdhghfbdZ b khi®Kbmft <

>Z\e _Irbg L N Ijh_dlguc ih*oh” \ mijgbeZpbdh bwdihghfbdb j_

gZ ijbf_j_ J _kim[ebdb ;ZrdhjlhklZg Fheh&hc Kng_gfuc

>Zmlh\Z L : KhpbZevgu_ ihke_ "kl\by idg4%ZtbpoDdXth~J_ kimJ[e
;ZrdhjlhklZg WdhghfbdZ b mijZz\e_gbkdbgZmmpdhZegzZdlbq «
K +

>hdez” ij_"k_"ZIl_ey =hkdhfbl_1zZ J; ih\m _BijimghdZh _evk =bey
"bgh\Z gz |I_fm O©OKIjzZI_]bg_kdb_ gZijZ\e ipby jZAébllbyb &kijg™g_1h
ijbgbfzl_evkli\z \ J_kim[ebd_ ;ZrdhjlhklZzgNéhdljhgdhe¢Zf_ kmjk@
KWWSYV ELIQHVWXU EDVKNRUWRVWDQ UX SUHVVFHQWHU OHI

Dmavfbguo G : FbebpdzZy : H Kbkl h\Z pbihggeufgjizyatbdy _f j_
hgzZz \ dhgl_dkl_ pbnjh\hc |jZgknhjfZpbb Zpbkhlggh&uwb@ggh¥bdb
L < K +
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EZluih\ J N BgnhjfZpbhggh ZgZeblipg gkidZzy zZKkhkl_fZ2yh]hkm?»
kI\_gghc ]jz'*Zgkdhc kem ' [u J_kim[ebdb kddbdhjthkdZognq@zZy Zijh[Z
ijh_dlz WdhghfbdZ b mijz\e_gb_ gZmpgheijZzdlbg_kdbc K +

EmdfZzgh\z J O Njheh\Z B < Hkgkk\hZegatf\ZJIgrhp(thZe’\/agW(kh\j _0¢
Jhkkbb Jhkkbckdbc ImfzZzgblZjguc "mjgZXe +

Emdvygh\ : < ;bdf_Ih\ ? X Ojth\AHmk«eE£H12m$W]bhkgh\Zg
gZ khpbzZevghf kZfhkhagZgbb Kh\j évgyZyjgfemda | ZWjlobZb ijZdIb
K_jby IThagzZgb_ < K +

K\bgmoh\Z X G Fh”_eb mijZ\e_gby j[d4phhgl\h{CZlpdbdlg XevgZy k
ZevgZy bgbpbzZlib\z gz ijbf_j_ J_kim[ebdIKh@ZbtdhphRfddZ <
K +

Kbahg_gdh A E Bl]gZlv_\Z H G MmMdnjh\qugbddXknkjfu \ JThkm~"Z
kKI\_gghf mijz\e_gbb ijh[e_fu b ~hklb  _chyb  BodhhghZlpghggu_ b kh
dmevimjgu_ hkgh\Zgby mijZ\e_gby \ kh\j_hfiglhgu g Zmkgeghid ylgm ’kj\ M
N=;HM <H ©Mnbfkdbc mgb\_jkbl_| gZmdb IKI_ogheh]bc?

Mrbyjh\ < F =ZckbgZ E F KhpbZevi@ue IghghephdbdZmhf \ dh
| dkl_ fb]jZpbb jZ[hg_c kbeu \ J_kim[ebdWdZgdhhlhkIlZgnijZ\e _gb_ ¢
ijZdlbg_kdbc "mjgZe < K +

Wdhghfbdh ]_h]jZnbg_kdZy oZjzdl_jbklbbeZ dlZhdbgpb k] Zim ]k
85/ KWWSV VSUDYRFKQLFN UX JHRJUNMD\DBX PIWIRNW R UN R W HNRD B

‘2, (8

Ki_pbZebaZpby wdhghfbdb j ]JbhgZ
| hj Ibg_kdb_b ijZzdlbq_kdb_Zki_dlu
6SHFLDOL]DWLRQ RI WKH 5HJLRQDO (IFFROZR BV SHEFHARL

:BDF:?<:

;bdfZ_\Z :eby >bgfmozZfdAdbhygdZ wdhg gZmd “hp_gl ~hp_glbdgZnbhjgpZedhgl
ghlh jZa\blby BgklblmlZ wdhghfbdb kujE\rebfkidhh]h [hgh\ jkbl_|Z gZmdb b
]bb ( PDLO UDNKPDWXOOLQDDG#JPDLO FRP

AzZf_"e_gb_ I_fih\ wdhghfbg_kdh]h jhklZ k\yazZzggh_ k fbjh\ufbkE#Zglbnhjfz
kZgdpbhggufb h]jZgbg_gbyfb gZeh  _ggufb gZ gZrebkh)Zgimy hl [on_KIkIg§rm
wdhghfbdb b __ kljmdImjghc i_j_kljhcdb >ey hij_~_e_ qgdlycijZki\bdbb\guc
ij_"~_ \k_]h g_h[oh”bfh hij_~_eblv bf_xsb_ky hljZkeb KWNIpb&bhlk&p\behh
p_ev bkke_"h\Zgby £ |_hj_Ibqgq_kdh_ h[hkgh\Zgb_ \u[hjzZ f_Zipbthdh_hbh_»_e
gZevghc wdhghfbdb ihkdhevdm f_Ilh”heh]lby hij_~_e_gby _hljkikejrc &ki_pb:
kiI\h\Zgby

< klzZlv_ bkke_"m_Ilky hljZzke_\Zy ki_pbZebaZpby j_]bhgh\kjhkgbdmyZ\hkgh
]h ijhba\h”kli\Zz GZ ijbf_j_ j_]lbhgh\ Ijb\he kdh]h n_~_jZevgh]lh hdjm]Z ij
ZgZeba j_amevlZlh\ hij_~_e _gby ki_pbZebazZpbb j_Jbhgh\ ijb bkchevah\zZgt
Dexq_\u_ kekhi\ZpbZebazZpby wdhghfbdzZ j_]bhgh\ hljZkeb ki_pbZeypaZpbb
kljmdImjz wdhghfbdb j_]bhgZz

KkuedZ gZ klZbvkfZz_\Z : > Ki_pbZebazZpby wdhgjhflbdb kkdbbhigZzjadhoqg_kdl
Zki_dlu WdhghfbdZ b mijZz\e_gb_ ®©ZmggldjZzdlbg_«&db K '2,%
(8
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7KH VORZGRZQ LQ HFRQRPLF JURZWK DVVRFNVBW HG® GLWXQ FOR ROV
VLD GHPDQG IRU SURPRWLRQ RI WKH GRPH\GMIGF ARRIQR B\ WIQK S\HK
UHFWLRQV IRU GHYHORSPHQW ILPNVNGH RV KHD @ [ LMW L@ JQEFBQ FIORY
WLRQ 7KH DLP RI WKH VWXG\ LV WR |ILRBRW K MW LEFD/OO P MW X W G RLOIRS
FLDOL]DWLRQ Rl WKH UHJLRQDO HFRQRP\ SHWEBRWH WKH FXUUHQW
7KH DUWLFOH H[DPLQHV WKH VHFWRUD G5 \RSH RLKD-D DDHVUIDRIGH BIH BIX VD
8VLQJ WKH H[DPSOH RI WKH UHJLRQV RS DV BRI JDQHIBMUD @R I' WK
PLQLQJ WKH VSHFLDOL]DWLRQ Rl UHJLRXWXVLQJ YDULRXV LQGLFD
H\ZRUGBHFLDOL]DWLRQ UHJLRQDO HFRQRP\ KDRHFHLMD OLHD MR QMO E
VWUXFWXUH

<\_"_gb_
G_dhlhjh_ kgb _gb_ I _fih\ wdhghfbqg_kdHhhh gjthkdiyyadhyhkhfbjh\u
ljZgknhjfZpbhggufb ijhp_kkzZfb b kZgdpbhgbufbzZehZgoqufobgZz g:
kKljZgm |j_[m_I hI\_1Z £ klbfmebjh\ZghyghifbadbkIb_gghkljwndImjghc

kljhcdb > @

:dimZevghklv jZa\blby b jhklZ wdhghfbgukH hjc Jiobhiglh ¥uy\WyZ Iky
kihjghc H”gh ba gZijZ\e_gbc bkke_~hdydgby ikilkkREgewvid _cr_]h jZa\
hij_~_ e _gb_ ki_pbZebazZpbb j_]bhgh\ Hfibdlb Zlkhba X pw yj e\ *kI\h
ijbylb_f j_]1bhghf KkljZzghc 1h\Zjh\ b nbkbnrelZzkjHlZhlh_gihma\heyxs _
gZlv gZb[hevrmx \u]l]h”m gZ gZr \alJekh[ kgdgh”"9d di__dgZqg _gb_ if
Kihkh[kI\m_I wnn_dlb\ghfm bkihevah\Zghkhbf kxislphbkyelhakmby wdh:
j_lbhgh\ nhjfbjm_Iky \ 1_q_gb_ "ebl_evdghijhwyef gpb dMMgud \b h\ ~_
ghklb b hljzke_c ijb\h”bl aZqzZklmx d dZgblyd Zlelyoadinbjaf wdhghfbd
ke ~“h\Zgb_ kljmdImjguo baf_g gbc \ wdiddéyghlibyd hNghlbhlgdh\\Z g crbc
ijb hij_~_e_gbb b \u[hj_ i_jki_dlb\guo gaiyzZz\lt_tnh ¢Zlkaltbjlhgu wlh
ey | bamgblv I_dms__ khklhygb_ wdhighfthtdbzZIlk fjmhicgfZpbb "ey
gZevguo \eZkl_c

Ki_pbZebaZpby hij_~ ey |ky dzZd bkdexdhbpewdhZphlhk\hjyame\
"hfbgbjh\Zgby wdhghfbg_kdhc ~_yl_evghkabm _dkyhgdZzy dxzkhdlbfibmijl
azgylhklb 1zZd b agZgbl_evgufb h[t_fZfbbiljgEavignkkx\Xi_pbZebazZphb
hij_~ _eblv dZd mgbdzZevghklv j_]bhgz _thyhkZypbahfgdkdb&m\u]h'
\hagbdzxsbfb \ j_amevlzZl_ Z]ehf_jzZpbb lijhkéj2alol\n[ggab\Egbc b dl
ljZpbb bo ijhba\h*kl\Z > @

?s_\;9,,, \ : Kfbl ibkZe h \u]lh~Zo jzdh]®Z gbhyhjmdz -~ _~g_\
ithegyy h”ghh[jZagmx jZ[hIlm hllZqb\Z_I\ kélbgb\VZKl| jkihebdp_kl\h \uir
fhc ijh~mdpbb k gzZbf_gvrbfb azljzlzfb \jihbAugBy igZqgwlkiih Ih\zjz
mkem]b > @ lharg__ > JbdzZj*h ij_"eZZe ]jkzkhMZIjjlbN\ZIv kphkh[gu_
gZlv [hevrmx ijb[uev hl ijhba\h~klI\Z dih\gdg IgkuphVh\BEp kjZ\gbl_evg
bfms_kI\Z > @ C Lxg_g \ k\hbo Ijmedbagbly" k_¢dlBdhejadackl\_gghc
ghklb nhjfbjmxsb_ ki_pbZebazZpbx | _jjblkliplc 3 @) Dogd Kb bkke
gby ki_pbZebazZpbb ij_7ijbylbc | _jjblhjAg ty kipdgeb kdh\hagbdgh\ _
lZdbo gZijz\e_gbc dzZd lhjlh\Zy ki_pbZedaZ jby]pZzwahhgh@® qdhlhju_
hqg j_"v ku]jZeb agZqgbl_evgmx jhev ijio\jhjbhpX2ghgbchkg pbZebaZzZ

P_ev "Zgghlh bkke_"h\Zgby + |I_hj_Ibqg[kgh f HhRhbgl\Dgb » \e_
ki_pbZebazZpbb j_]bhgZevghc wdhghfbdiby H[th[jlZ[&XKkéZ%BbZ ijhba
kiI\Z Jhkkbb ij_~f_| bkke_"h\Zgby + phEkehzZKZlpbZedbaaZ \b h\ " _y
ghklb j_lbhgh\

FZI_jbZeu b f_Ih”™u

< azjm[_"ghc b hl_q_kI\_gghc ijzdibd_ kjo_tulyieplyboéba@bb ij
gyxlky jZaebqgu_ ihdZaZl eb b f _Ih~"u Z\@_ qgijbt IiZ[gbpkl
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LZ[ebpZ
IhdZzazl_eb ijbf_gy_fu_ ijb hij_"~_e_gbb ki_pbZebaZpbb wdhg
lhdZ1_e Nhjfm
Dhwnnbpb_gb ) ¢:"he lhc hljz | IhdZzau\Z_1 dzdk
ZebaZpbb Djm]fzgz * \'j_]lbhg_ Q = dkebg¢m_fh]h km[t_dlZ hlebqZz
-E9L i 5F8 | kI\h hljzke _c xlky hl kj_~gbo ihdzaZzZl_e_c
ves gZijbf_j ih kljZzg_ Dhwnnb
pb_gl ijbgbfzZz_| agZzq_gby hl
“h Q Q q_f \ur_|bgn_dk
I_f [he__ ki_pbZebabjh\Zgghc
kgblZz_Iky wdhghfbdZ > @
Ilhdzazl_ev _ 3lzh[t_f ijhb~ Czjzdl_jbam_I hl
Amr_\h]h ijhba\hg‘/ LE E kiI\Z L lhc hljZklem™_evgh]h \_kZ ~Zgghc hljZke
kl\z < t-5E225 | j_1bhg_ U 3LF|4 HbthgZ \ fZkrlZ[_ kljZgu d
ijhba\h”~klI\Z L Ih‘the gbke _gghklb gZk_e gby
hljZzkeb \ kljZg| j3®bigz \ fZkrlZ[_ kljZgu
gbke_gghklv g2k _e _
gby j _]bhgz 36 + gbk
e _gghklv gZk_e gby
kljZgu
Dhwnnbpb_gl ([Lzh[t_f \u\tl Czjzdl_jbam_Ilky tu
f “jZchgghec Ih\Zj,TO LE wdkihjlZz L Ihg HpZzkijh"mdpbb d \_ebqgbg_ __
ghklb Y eb \ j_]Jbhg_ U |3lhba\h~kI\Z \ j_]bhg_ h~gZz
hit_f ijhba\h~kIiNAhLg_ mgblu\Z_1| bgllgkb\ghkl
Ilhc hljzkeb \ j_|[1pha@\blby \br"Z ~_yl_elvghklb
Dhwnnbpb_gb 3lzh[t_f ijhb~ Czjzdl_jbam_I| m~"_
ZebaZpbhb 5 LE )4 kiI\Z L lhc hljZkleblj\2zkeb \ fZkrlZ[Zo KljZgu d
2E?) &2 j_Ibhg_ U 3LF|#Inhgt §_]bhgZ ih h{t_fm \Zeh
ijhba\h”~kI\Z L Ifh\dh]lh \uimkdZ Ih\Zjh\|b mkem]
hljzkeb \ kljzg| *53
*+ \Zeh\hc j_]lbhjgzZev
guc ijhrmdl *'3 %
\Zeh\hc \gmlj_ggbc
ijh "mdl
Dhwnnbpb_g Z 3lzh[t_f ijhb~ lhdZaulZ_I| "hex
ebazZpbhb 0 Lﬂ 2F kiI\Z L IThc hljZklejp \ohg_ d “he_ hljZkjeb \
Y22 )&2 | i_lbhg_ U 3LF|«kljpgf
ijhba\h”~kI\Z L Ihc
hljzkeb \ kljzg| *53
+ \Zeh\hc j_]lbhjgzZev
guc ijhAmdl *'3 %
\Zeh\hc \gmlj_ggbc
ijh "mdl
Bgr_dk O_jntk: ) €:"he Ihc hljz | I'jbf_gy_Ilky ~ey be¢
Objrfzgz A \'j_]lbhg_ Q z= dhedhghfbg_kdhc *b\_|kbnbdZz
*Eq L] LS kiVh hljZzke_c pbb b fZzdjhwdhghfbq_kdh]h
ves ZgZebaZ ki_pbZebaZpbb > @
nhjfme_ dzd ijZ\beh klI_i_gv
W ijbgbfZ_1| agZq_gh|_ h~rgz
\hafh gh ijbf_g_gb_ [hevr_
lh agZq_gby dhlhjh| [m~_]I
ijbrz\zZlv _s_ [hevrbe \_Kk
djmiguf hljzkeyf Q_f [hev
r_ihdzazl_ev |_f \ur_ mjh
\_ gv ki_pbzZebazZpbb|{wdhghfbc
j_lbhgZz

G_kfhljy gZ Ih
[Zfh

glh dhwnnbpb_glu kiZdZaetpaddp pbkhgdlu\Zxlky jZaebqguf
fzl_fZlbg_kdb hgb yl\eyxlky b”\@lbegyghb

iKbgpthibZevghc jZagbpu f_
wnnbpb _glZfb ki_pbZebaZpbb b ehdZdbazZpbb g_ kms_klI\m_
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>ey \uyle_gby hljZzke_c ki_pbZebazZpbb agZdfle\yzkjkdlglZgnrh dzZ]h
ba\h”"kI\Z ~ey j_]lbhgh\ Jhkkbckdhc N jZ[hZpbtkkihevah\Zzgu fZI_jb.
"Zggu_ N_" _jZevghc kem [u Jhkm~AZjkIYjmyhch klgIkk¥ibduo b azZjm
bkke_ ~h\Zl e _c
J ameviZlu b h[km™ ™~ _gb_

GZ hkgh\_ jzkqg_Ilh\ kj_~g_"mr_\h]h ijhbdla\hzvd bZ hhjhKeh[f ihem:
gu ke_"mxsb_ ~"Zggu_ ih j_]bhgzZf Ijb\hehkdH|dhjm]2Z (eevg INH

klZ\e _ggu_ \ IZ[ebp_ <u”™_e_ggu_ "\l _ldvkygmedih kpNb\ur_gbb ihdz

ijhba\h~kI\Z \ j _1]bhg_ ih "Zgghc hljZzkebddZ mkih\dgf jhkkbc
> LZ[ebpZ
N Kj_Ag_Amr_Eh_ﬂjhba\hAkaj_]bhgh\INH
x o NZE N Y hklbx >
2 ¢ Hh\Erzet gl_evghkibal 2 1) > 2
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lihba\h~k

gZibldh\ b ibs {\uo

ijhAmdlh\

ljhba\h~KI\I

"u b ba” ebc ha dh'b

H[jZ[hldZ ~j_\
b ijhba\h”kl\h
N j_\ygguo ba

)

l[jhba\h~kI\h [1
b ihebl]jZznbg_Kdzy
N_yl_evghklv

ljhba\h”kI\h _
ijhAmdlh\ j_ah
\uo b ieZklIfZkl}
ba” _ebc

Obfbqg_kdzZyb
pbgkdzZy ijhfur
ghklb

l[jhba\h”kI\h ij
g_f lIZeebq_kdhc
fbg_jZevghc
ijh*"mdpbb

F IZeem

l[jhba\h"kI\f
ivxI_jh\ b we_dljh
h[hjm~h\Zgby

ljhba\h~kI\h f.
b h[hjm~h\Zgb)

ljhba\h~h f_[_

J _fhgl b fh
fZrbg b h[hjmAh\z
gby

JZkkqgblZgh Z\lhjhf gZ hkgh\_ > @
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[jh\_~ _f kjzZ\gbl_evguc ZgZeba j_amevijBlhXkghémohdgasl_ey kj_-
Amr_\h]lh ijhba\h”kI\Z b dhwnnbpb_glZpbddBaeBaBpbbjzZkikgblZggh]h
\ [he__ jZggbo bkke "h\Zgbyo > @ dhllafjebpij ~"klZ\e _gu \

LZ[ebpZ
Dhebqg_kl\h hljZke_c ki_pbZebaZpbb j_]Jbhgh\ INH
ith "\mf ihdzZazl_eyf aZz ]

Kji_~g_"mr J_1b Dhwnnbp
ijhba\h”klI\h ehdZebaZpbb
J_kim[ebdZ ;Zrd
J kim[ebdZ F.
J_kim[ebdZ Ft
J kim[ebdZ L:
M~rfmjlkdZzy J_Kk
Qm\ZrkdZy J_k
I _jfkdbc
Dbjh\kdZy h
b _]lhjh~kdZy
Hji_g[mjlkdZy
| _ga_gkdZy
KZfZjkdZy h
KZjzZlh\kdZy
Mevygh\kdZy

KhklZ\e _gh Z\Ihjhf gZ hkgh\_ > @

DZd \b”"gh ba |IZ[ebpu ijb jZkq_|_ Aéwanpiplb \giZ]ehdZo \uy\e
[hevr__ dhebg_kl\h hljZke_c ki_pbZebakippbZe&lkaZpbZkezZkkqgblZgg
ithfhsb ihdzZzazl_ey kj_"*g_"mr_\h]h ijhbaehgguz b liz[ebiZ_ kh\iz~z
NZggufb ihemqg_ggufb ijb jZkq_I|_ dhwenhplpth _giZpbEZebelZpbb djhf_
\hh[jZ[Zlu\Zxs_c ijhfure_gghklb \ J_kim[ebd_ LZIZjklZg

Lzdbf h[jzahf fh gh k~_eZlv \u\h® qglffzkmtZevgujduk\Xeh\h]h ijk
ba\h~kI\Z \ j ]bhgZo f_gvr_ m”_evgh]kl)Zgd ybk&rigzghklb gZk_e_gb
gh\ qglh ijb\_eh d jZaebqbyf \ dhebq bkAebadadpte jZkkgplZgguo "\mf‘
NZfb Ke_"h\Zl_evgh "ey \uyle_gby hljpZkalhgkibgbZeb@atZgpb\ g_h[oh
"hihegbl_evgu_ bkke_"h\Zgby b ijbf_gqgkl\ZhidndrZdg&EIdleeb

AZdexq_gb_

GZ k_]h~rgyrgbc ~ _gv g_ kms_KklI\m_| _/hophc & ¢b'yh&h]iplbbZebaz
wdhghfbdb j_]bhgh\ qlh ijb\h”bl d ihemjg agbexv ljZldébiggubkihevah\Zz
jZaguo ihdZaZl_e_c

GZ ijbf_j_j_]lbhgh\ INH ijb kjZ\g_gbb j_ aguevkzZihiAf idegbq fgihdZz
aZl _e_c kj_"*g_"mr_\h]h ijhba\h”*kI\Z ibpdhZzebaZpbbgléhkiZebaZpbhb
e_gb_ hljZzke_c ki_pbzZebazZpbb ijb ihfhsjihtka\Rgktehr g\h]dzZr \aJey”™
_lky [he__ j_ij_a_glZlb\guf

Lzdbf h[jzahf f_Ih*heh]by hij_~_e_gbyodaZjpake wdhkghdgbdk j_]bh
[j _[m_I kh\_jr_gkl\h\Zgby b ijh\_* gby "M\&wydbcckb Zhgké gZijZ\e _gbb

Ebl_jZImjz

eeZlmeh\ J O Jughd Ijm~Z hkh[_gghkjbanhljdpjhj\z gy gby
mkeh\byo fzZdjhwdhghfbqgq_kdhc g_ kIZ[bevghkabmJZ\engthghflg(Zang
ijZdlbq_kdbc "mjgzZe < K * ‘2, (8
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bdfz \Z : > >b\_jkbnbdZpby wdhghfioddbiizlh jZad\h]bmkjl_]bh

kh\j f gguo mkeh\byo Pbnjh\Zy wdhghfbdzZ % bgh\Zpbb '2,
ybdfz_\Z : > Hij_~_e _gb_ hljZke_c bhgphb\ZebaZkbdpbgd M=G

GZmdZ h[jZah\Zgb_ wdhghfbdz K_jby WKhghfbdZz2, <
Ivygdh\z K = Dhf[Zjh\ F : Mkbe_gb glhBkbZ&phphcdZd h~"

kihkh[h\ hkeZ[e_gby ]_I|_jh]_gghklb wdhghifzqgJk&@hkbib ijhWghghfbq._

khpbZevgu_ i_j_f _gu nZdlu |_g”~_gpbb ijh}jgha K L ‘2,
HVF

J _]bhgu Jhkkbb Hkgh\gu_ o0Zzjzdl jbkkbekdhm[N dih)Zpbb
N ~ jZevgZy kem'[Z ]Jhkm~Zjkl\_gghc kiZgbklbdbkmpkwde dIgh
KWWSYV URVVWDW JRY UX VWRUDJH PHGLDEDQN 5HJLRQB6XE

JbdZj*h > GZqZeZ iheblbgq_kdhc wdhghfblgbygZeh]hkhigle
[ iz F Ba” \h :KL k

Kfbl : Bkke_~h\Zgb_ h ijbjh~_ b ijbgdjhzd\[h]iZljklkzZg]e | D
gZ F Wdkfh k

+RRYHU (GJDU 0 7KH OHDR¥DI®RHOM RQ , QG K¥WsWHIYD
LFV DQG 6WDWLVWLFV IRD, 1R 3S >(®HFWURQLF UH)
KWWSYV ZZZ MVWRU RUJ VWDEOH "RULJLQ FURVVUHI

.RSFIJHZVND . &KXUVNL 3 2FKRKMYQL $HIJBRQDNR $SHH
1HZ $SSURDFK 3DOJUDYH ODFPLO@MHEWURQLF UKV R X
KWWSYV GRL RUJ

3DODQ 1LFROH OHDVXUHPHQMRRF 6 FH F IQIEALIF]IDW L R)Q: + R7L

¢ >(OHFWURQLF BMWRXWFHK@®OS86DQGOH QHW
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‘2, (8

Bg\ klbpbhggh jZa\blb_j ]bhgZ ijh[e_
b \hafh ghklb jhklZ \ kh\j f gguo mkeh\b

 OQYHVWPHQW 'HYHORSPHQW RI WKHUSHXQRWLBVRE
IRU *URZWK LQ ORGHUQ &RQGLWLRQV

I B<:GH<

B\Zgh\ 1Z\_e :g”j__dBg”® wdhg gZmd azZ\_"mxsbc k_dbghagkhibthg¥®evduo
gh gZeh]lh\hc iheblbdb BgklbImlZ khpbhdebihewdhiyhdbg Khbfkdh]h n_~"_jZ
bkke_"h\Zl _evkdh]h p_gljZ JhkkbckdiPDOEZOZLYDIQBIMUOD Q#PDLO UX

KIZlvy ihk\ys gZ ZgZebam khklhygby bg\_klbpbhggh]h jZgbkxlbijhkean][ft bdlh\
\hafh ghkl_c _]h ih\ur_gby \ kh\j _f gguo mkeh\byo HrdihjbHk[ZgJ\ Kailm he b d
klZz\e_gbb k ~jm]bfb j_]JbhgzZfb INH ijh\_~ g ZgZeba hkgh\ghe kngy_gpbc
ihal\heb\rbc \ dZg_kI\_ hkgh\guo k™ _j"b\Zxsbo nZdlhjh\ \uybhylwmigbZzdkic mjl
\uo kj_"kI\ [Zgdh\kdh]h k_dlhjZ b gZk_e_gby \ j ZebaZpbiwdhmghdbrdbj_ Ze\
l1Zzd”_ g_"hklZlhgqguc mjh\_gv bg\_klbjh\Zgby \ h[jZ[Zlu\Zxsmx"hghfluae_ g
dexqg_\uo bklhggbdh\ nhjfbjh\Zgby \Zeh\hc ~h[Z\e_gghc klhbflbkRbu JZKkkf
gZijZ\e_gby ih ih\ur_gbx bg\_klbpbhgghc ZdIb\ghklb \ j_]bhd&ZlbpbHhg[Za_ i
guo j_kmjkh\ [Zgdh\kdh]h k_dlhjZz b gZk_e_gby ih\ur_dhykmjd\ghybg\ ykll
| _evghklb ij_?ijbylbc h[jZ[Zlu\Zxs _]h k_dlhjZ wdhghfbdb

Dexq_\u_ kebgX klbgpbpbhg J_kim[ebdZ ;ZrdhjlhklZg ijhfure_gghklv Jhknm
1ZjZglbb pbnjh\u_ nbgZgkh\u_ ZdIb\u

7KH DUWLFOH LV GHYRWHG WR WRW BGEDINOGORYPRIQWKRIT VWKIHWAR RV IMQ Y
VLDQ JHGHUDWLRQ LGHQWLI\LQJ SURE O HRW DIQIG PRRGSHRWQV K R QB L W\ |
HIDPSOH RI WKH 5HSXEOLF RI %DVKNRUWRVWIKG@ OQ OCRP IDEGHVRQ ZL
DQDO\VLV Rl WKH PDLQ WUHQGV LQ WKHKLFEYPMYGH HQYWS RS KHE 6 HZ /\R
OHYHO RI SDUWLFLSDWLRQ RI ILQDQFLIXH BHRBROWAHM R | LV K\W KEHD DR
SURMHFWVY LQ WKH UHDO VHFWRU RILMXW BAREGRPRI DQ YHNONP BQ WV K
LQGXVWU\N DV RQH RI WKH NH\ VRXUFHYVHFWLRQAW IRDOLXYHF D B BWIGQ J3 U
W\ LQ WKH UHJLRQV DUH FRQVLGHUHG EDVRB W& H BWMMQANLFQN L\DH FINDRYU
ODWLRQ LQFUHDVLQJ WKH OHYHO RV LRY YHHQYW P bl W WK G S ROUW KIHR B D\C
WKH HFRQRP\

.H\ ZRUB@YHVWPHQWY UHJIJLRQ B5HSXEOLF RI| JXDWUDONRVUMHRW WD.QLWQ
DVVHWYV

Hkgh\gu_ iheh _gby

:gZeba khklhygby bg\_klbpbhgghc kndhplhklignpebpgb]bd j_Jbhgh\ INH ihc
g_~hklZlhgghklv khhiI\_Ikl\by |_dms_]hZgbk\bjy [hgZgllpfihidhghfbg kdhc [_a
kib qlh yley Iky k~_j"b\Zxsbf nzdihjhfy YekithdgkhhgllgkhpbZevgh wdhghft
jZa\blby I_jjblhjbc \ p_ehf

<uyle_qgu ijh[e_fgu_ h[eZklb \ ijb\e_qg_ybb g\ _KkKkigpbguo g_"hklZlhqgh_
gb_ bgkljmf_glh\ ijb\e_q_gby \ | Zevgdlt ki dVkl\ yAgdhfbdh]h k_dlhjz b gZ

Kkuedz gz klABvVvxgh\ | : Bg\_klbpbhggh_ jZa\blb_ jb]bhafh gkl _faklzZ \
kh\j_f_gguo mkeh\byo WdhghfbdzZ b mZjd\eq gbdbcgZmgge < K
‘2, (8

>Zggh_ bkke_~h\Zgb_ \uiheg_gh \ jZfdhZaZ'hkg'yZ MNB §gh:]G « C

] b gZiezgh\uc i_jbh” b ]h~h\
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g_h[oh~bfhklv ih\ur_gby mjh\gy bg\_klbyhXZgimk \ijhfuzlez gghklv dZd hkgt
gZijZ\e_gby jhklZ “h[Z\e_gghc klhbfhklb

lj_~eh” _gu i_jki_dlb\gu_ bgkljmf_glu ikbhebag \ghndtbghfbdm | ZebaZphb
[m”A_ | kihkh[kI\h\Zlv ZdIb\baZpbb bg\_kibphhpboup ijhp_kk

<\_"_gb_

< kh\j_f_gguo mkeh\byo kZgdpbhggh]h AdaeJhlkblyzb wdhgh¥bl
g_h[oh~bfhklb j_ r _gby az”~Zq ih mdj_iedgbx kmdghedbdgzZk kljZc
h[_ki_q_gby h[s_c mklhcqgb\hklb khpbiévglZaktdhioyhfhg d&id agz
ijbh[j_1Z_1 ihbkd b wnn_dlb\gh_ az”_ckKI\hi\Z\zy_gbklhpdbé&lbpbhg
Zdlb\ghklb \ km[t_dIZo JN ij_"~_ \k_]hdb AW dIbR*bggh\Zpbhg:
| _ogheh]bqg_kdbo dhfizgbc \ h[eZklb djpdbq_Ialbke Nha@lgdkx ~Z
ijh[e_fzZlbdb ihk\ys gh agZgbl_evgh_ qgb&kedZpdhZmqpdkkfdmb\ZXxs
jZaebggu_ Zki_dlu ijb\e_q_gby bg\_klbphblze hkgHhighfc jdZ ihab
dhfie_dkgh]lh pbnjh\h]lh jZa\blby | _jjblhjbc\dkdekgfign\itb]dlh[oh"k
| ogheh]bg_kdhc bgnjZkljmdIimju > @ |jb bmljihfA\hceykjjZa\bjbymp
m\_ebqg_gb_ h[t_fh\ bg\_klbpbc \ we tdfjhdhghjliolbmd'm ylpy Iky h~”¢
gZb[he__ djmiguo gZijZ\e_gbc bg\_klbjh@zgblye¥riketjzZmggl 3 k \uau
bkke_"~h\zZgby \ h[eZklb ihebp_gljbgqghklmghklb >@@ bijhkflhZgkl\ _g
jZa\blby dhlhju_ ihM\_j"~Zxl g_h[oh”bhtHklvhjZoghbtzgd e\ughjm gZijz\
bg\_klbjh\Zgby k Zdp_glhf gZ ijh_dlu kkbad\elyWsplhgQa&lkhim[ebd
jZkkfzljb\Z_| imlb ijb\e_q_gby bghkljZzgguo bg\@klbggbhc @_khfg_
ij_~klz\ey_Iky \Z guf h~gzZdh \ |I_dmsbo mKehmwXevguf fggijzZ\e_
yley |ky ihbkd nhjf az”_ckl\h\Zgby \gmljbgy§_Rhbji\iZgipyp 2\e4Za\b
| _jjblhjbc dhlhjuc k mqg_Ilhf hlghkbl_evgh hgbaldaZlpblnjmidlyg Hft
\hafh ghkl_c \h\e_q_gby kj_7"klI\ [Zgdh\kde]hgbk dibey IlkygZkklZI
agZgbl_evguf Djhf_ Ilh]lh \gmlj_ggb_ gboo_kibgbbd hjluqph ~Zxl [he
wdhghfbg_kdbc khpbZevguc b wdhehhlkgdhledlbon wnmg _dbu i ihlhc
j_ZebazZpbb bg\_klbpbhgguo ijh_dlh\ hklzZxlkp Ikjobdhgh¥dpehlj gg
bg\_klhj dzd ijZz\beh \ [hevr_c kl_i _gbc cgaZblgyhjklkByzg \ ih*"_]j
[eZ]hijbylghc khpbZevghc b wdheh]bg_kdhc kj_"~u \ j_]bhg_

P_ev klZlvb £+ ZgZeba khklhygby \bg\e kgbbpbhiggdcf Rn_j_ J_Kkir
;ZrdhjlhklzZzg b jzkkfhlj_gb_ i_jki_dlb\gujd\eglkdjmbygblg\ _klbpbc \ j_

F_Ih”u

< dzZq_kI\_ f _Ih~h\ bkke_"~h\zZgby \ khAkhgu [kiebl bflgihevalh”™ f_|I
kjZ\gbl_evgh]h b klZIbklbg_kdh]h ZgzZélgakdbkz[€&bldgdgh (jZrkiz\e_
NZgguo
J amevlZlu

<1 _q_gb_ + 11 bg\_klbpbhggZy kn_jZI8kkZm[eBddt Zjda h
AhklZlhqguf k Thgqdb aj_gby Ij_@M\& §bahwakghklhg Kk + hi
f bg\_klbpbc \ hkgh\ghc Zhblgkh GZKEhejylghf \ujz"
bg\_klbpbb \ ] \j_kim[ebd_ ij \ukbetbkhhfghr joux d <JI hgb k
\beb lhevdh \ kj_~g_f az jZkkfZljbqlh fyic ihdbtey | \ ih
f j_ h[_ki_gblv mklhcgb\h_ jZa\blb_ | _jjblhjbb [Z[ebpZ
lib wihf ih jzZkq_1Zf Z\IhjZ gZ hkgh\_ ¥ bg® klbpbc } Wkgh\gh
iblZe ih highr_gbx d <JI khklzZ\bl ih ijh]ghagufqgMNZdlga¥hebl Jh\hjbl
Ahklb® _gbb :ZrdhjlhklZghf ihjh]h\uo agzlgfgbcy kF_ki_gkgby mklhc
jZa\blby j_]bhgZ dZq_kI\_gghlh ij_h[jZahwWdfbgh hop kaidneg ko \Z
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agZq_gb_ bf_ I "Zevg_crbc jhkl |I_fih\ bigh gddkeh\Zghyih\ur_gby m”" ¢
agZq_gbc ih bg\_klbpbyf highkbl_evgh “jm]bo j_]bhgh\

Hlighr_gb_ bg\_klbpbc \ hkgh\ghc dZiblzZe d <JI j_]bhgh\ INF
az + 11

I+

J_]bhg ] ] ] ] ] 1]

JhkkbckdZy N_
INF

J Im[elt;Zrdhjlhk
J Im[eltFZjbc
J_Im[elt Fhj~h\
J Im[etLZIZjk
MAfmjlk J _ImJet
Qm\ZrkJ Imf[et
I _jfkdbc c
Dbjh\kdZy

Gb" _]hjh~kd:
Hj_g[mj]kdZ

I ga _gkdz
KZfZjkdZzy
KZjzlh\kdZz
Mevygh\kd.

JZkkqblZgh Z\lhjhf ih ~Zgguf JhkkiZIZ > @

180 4,0
161,

150 3,0

120 2,0

98,4 98,2 940 93,6

90 81, 1,0
60 ) " " 2-50,7 0,0
I I I _110
-2,0
2 3 4 5 6

30

1 7 8 9 10 11 12 13 14

BN /IHBEeCTMUMM Ha AyLIY HaceneHus, Toic. pyo. Cpropg poct, %

J ki LzZIz Mevygh\kd:
Gb" _lhjh~rkdz MAfmjlkdZy
I _jfkdbc ¢ | ga_gkdz
KZfzZjkdZzy kZjZlh\kdZz
Hj g[mjlkdz Qm\Zrkdzy
J_ki ;Zrdhjl J_ki FZjb

J_ki Fhj» Dbjh\kdZy

Kji_"*g_"mr_\u_ agZq_gby bg\_klbpbc \ hkgh\ghc dZiblZe
j_lbhgh\ INH b kj_~g_]h”~h\u_ |_fiu bo ijbjhklZ aZz + 11
JZkkgblzgh zZ\Ihjhf ih ~Zgguf JhkklZlZ > @
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AZ i_jbhA + 11 ih h[t_fm kj_~g_~mr_\kghhghckbtZibéZe h_
im[ebdZ :ZrdhjlhklZg kj_~b j_]bhgh\ INHkdZgbfZelZik Hm[f ijb |

jm[ ih n_~ _jZevghfm hdjm]m \ kj_~g_f lijb _kjpad gjhhiih\ +
klh ih INH \ kj_~g_f jbkmghd

lh blh]zf ] h[t_f bg\_klbpbc \ hkgh\gm¢eddibNz¢hk jgk
INH \ kj_"g_f gZ < j_amevlZl_ h\thkghdyghikclbdbiblZze gZ "mr
e_gby m\_ebqgbeky ~h luk jm[ ih INH d¢Ih iha\lhelbepmkhojZghb

abpbb \ j _clbg]_
ljh\_"~ gguc ZgZeba mjh\gy bg\_klbpbhgghdbjZakd hlyyh Bl &gnb] ~
]Jbo km[t_dlh\ JN ihalhebe \ gbké¢e HKagH\gudv ke _~mxsb_
G_"hklzZlhggh_ \g_"j_gb_ bgkljmf_glh\evjble k_dlhy Wwdhghfl
kj_~kI\ [Zgdh\kdh]h k_dlhjZ b gZzk_e_gby bgheklbpb/x\ hkgh\ghc d

\ j_kim[ebd_ ihke_ jhklZ \ + 17 kK Ah kgbabedkv "h
>7299Zy I_g”_gpby oZjzZdl_jgZ b "ey "jm]bpZlblmh kil I Hbajfb gghc :
kfZljb\Z fuc i_jbh” ~he_ \ ih Jhkkbb \ p_ehf

< ] ih h[t_fm bg\_klbpbc [x"  _lguc @bdiBjdhjkikiZd ij \hkc

"be [Zgdh\kdbc k_dlhj [he__ q_f \ jZazb\ fegMjmi[ ijhdlh y\ey
kzfuf \ukhdbf ihdzZzazl_e_f kj_~b j_]bhjglitglNHtalf ]bhlgZevguo b f_
[x* _Ih\ \u”_ey_Iky gZ nbgzZgkbjh\Zgb_ bg\[tkébvypbcd_f djZz~blgufb
gbazZpbyfb ih Jhkkbb £ \ jZaZz

Mgblu\Zy ijbhjbl_Ighklv ~ey [x” _1Z khpbZéhlgugp\ jKikgpibthdgu
fh ghklb “hklZlhggh h]jZgbqg_gu Ijb wilhf ihfl_ giklyZre]j\highne _qgq_gbb
bg\_klbjh\Zgby nbgZgkh\uo kj_"klI\ [ZgdAEAgQdEZZh \@ZZgh dj_"blh\ djr
ij_"ijbylbyf j_kim[ebdb gZ kmffm ihqlb _fe]jhegwdh hdi@ehl dj_~
gZijZ\eyebkv gZ bg\_klbjh\Zgb_ hkgh\gh]lh dkdimiZlekj qoh jhkkbckdl
g_gbyf < wlhc k\yab p_e_khh[jZagh gdhXlsthbhBgdj ™hieh pHy_ klbphbl
gZagZq_gby

>jm]bf g_fzZeh\Z guf bklhggbdhf ijb\e_q_yw\eyxdgy kjbpkldzZz gzk
gby Ih ~Zgguf ;ZgdZ Jhkkbb gZ Zrdh\jlh kkzg[&btd f \deZ~h\
e_gby [_a mqg_lZ kq_Ih\ wkdjhm khklpklegz fek* gmdZeZ h"zZ
emqr_c ijZdlbdb j_]Jbhgh\ LhfkdZy b DZélbghgiZguhctZinh|eZihdZal
glh h[t_f ijb\e_dZ_fuo \ezZklyfb "Zgguockdh¢t_ HNIM_phkikb nbgZgkh\
kmjkh\ gZk_e_gby khklz\elyl_ h[tdh2hdez~h\ H”*gzZdh \ p_ehf \ J_Ki
dhjlhklzg b “jm]bo j_]JbhgZo Jhkkbb jE9faky\brdBg\sklly_~hklZlhq
\bl < Ih "_ \j_fy klj_fbl_evgh_ jZa\blbehgbrejhhuigbl\eoggh gbx bg\_Kkl
g_j_a \uimkd pbnjh\uo nbgZgkh\uo ZdIb\daZXipZ\eZ glb *"Ziggki_dlb\guf
NZevg_cr_]h jZzkkfhlj_gby

G_"hklzZlhgguc mjh\_gv bg\_klbjh\Zgmhy \jhiuzpZlg§hk kv

H[jZ[Zlu\Zxsb_ ijhba\h”*kI\Z gzZjy"m k Ighftofd kkihLfB wdhevghkl
"h[ugZ ihe_aguo bkdhiZ_fuo IljZgkihjlbjhRdEZ\eyyZe@vibbgmx "hex |
s_]h h[t_fZ bg\_klbpbc \ J_kim[ebd_ ;ZrdhjlhRlZgljb wlhf aZ ihke_
]h~u gZdhibebkv ~bkijhihjpbb \ bg\_kbksh\NZgblh[fB[a\Nd\Zxs_]h k_dlI
ijhfure_gghklb hlghkbl_evgh bo \dez”*Z \ <JI

< ] ijb ijZzdlbg_kdb jzZz\ghf \ "h[u\Zxs_e k& hjhZyzZéu\gZoph klb
mjh\g_ <JI gZ h~*gh]h azZgylh]h mjh\_gvIibgXxkbopbhhalhZ{AZo [ue
TN jZzazZz |jb wlhf ih kjz\g_gbx k *"jimNBHfblZd]bhh#Zfbsbfb jZza\bl
Ah[u\lZxsbc k_dlhj wdhghfbdb agZqg_gbyZihlepZdeggghlt kjhbffhklb \
| _gZ h~gh]h azgylh]h \ J_kim[ebd_ ;ZrdihgbhklzZg gfZ2ghjjm{hijhlb\
feg jm[ \ kj_"g_f < Ih ~_ \j_fy h[jZ[ZIju\xs[led kb d'l hffhgkljbjm_1 \
khihklz\bfuc beb ~Z°_ [he__ \ukhdbc ghjhl\b gk kwjZhngdbb\x k ZgZeh]!
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ijhba\h~kI\Zfb Ajm]bo j_]bhgh\ ~Z\Zy gZihqgib[ bph[kIbp[Z\e _gghc k
fhklb
< hlebgb_ hl ~h[u\Zxs_]h k_dIhjZ ]%.c h[fillg\Z\kifup p_gZo k

\ujhk gz h[jZ[Zlu\ZxsZy ijhfure_gghkZvbhf kel klgkl*hbg\_klbjh
gb_ aZ ZgZeh]lbqguc i_jbh” G ikflihjkiZgDgwldKkE fijhfure_ggh
ijhba\h~KkI\Z \ h[jZ[Zlu\Zxsbo ijhba\h kB Zo [uebjh L\ \ k_dInhj_

Ah[ugb ihe_aguo bkdhizZz_fuo
< kbem [hevrh]h jZaghh[jZaby ijbf _gy_ fuo fbf Ihe®¥dh db ‘ougkl¢m

f_glu j_r_gby \ur_i_j_qgbke_gguo ijh[e_f diblfhjayxikydeagb Ij_[mx| jZk
rbj_gby

JZa\blb_ f_ozZgbafh\ ]ZjzZglbcghc ih? _¢gbdb [ iahthkhduo g_az\l
fuo ]ZjZglbc bgklblmlzZfb jDa\bhpZpb;_c jZa\blby J; Nhg~hf jZa\blby
e_gghklh 3y [m~_I| kihkh[kI\h\Zlv [he__ ZdIb\&hfmki)bN2gdhgbBey nb
gZgkbjh\Zgby bg\_klbpbhgguo ijh_dlh\ Yhiykim[gbéfly j <gB&azZpby "Zg
f_ozgbafzZz k™ _j b\Z_Iky hlkmlkI\b_f qlhkbo*ZjlolXgdalit\ih~*_j db \ ke
mom~r_gby bo nbgzZgkh\h]h khklhygby jbgbiftzdVheZjZ §Zlghl bfgklbImlh\
\blby \ dzZq_KkI\_ gzZz”~_"gh]lh bgkljmf_glzgdpbYolglehh jhf_kiby ~Zgghc
[e_fu g_h[oh”bfh kh\_jr_gkl\h\Zgb_ n_H*"ZZ eevghl)\Z & Zgghlg b jZajzZ[hld
oZgbafzZ ih\ur_gby nbgZgkh\hc mklhcqgpZhkibbblygiklbbomdhhI\_IklI\by djb
yf ij_"tyley_ fuf d hjl]ZzgbazZpbyf h[s_kI\_ggh]BXE QLK 2ZVHFWRU HQ
Lzd _ bf__ 1 kfuke \ha\jzl \ ;x*" _lguc dhi* [diehlBHudahfiub JThkm”ZjkI\_
1ZjZzglbc km[t_dlh\ JN ihkdhevdm wlkhi\Z\qukibklaZdjghbjlguo hjl]ZgbaZz
bkihevah\Zgbb ~Zggh]h \b”Z h[_ki_q_gby dzZiblzeZz

JZkrbj_gb_ hnk_lguo dhgljzdlh\ ]JbkZXslZ@a XlZpekgug ij_"kdZ
_fu_ mkeh\by “ey nhjfbjh\Zgby "he]lhkjihgohih]kkjm&kZjkRhzkIigZ ijh~md
dhlhjzy [m~_| ijhba\_~_gzZ \ jZfdZo j_Zebadpgptbh dpbh\ klbpbh

ljh]jzff@Dezkl_jgZy bg\_klbpbhggZy ieZlnhjfz2 ijh"ghkdBAeyxs
ithemqg_gby ijhfure_ggufb ij_"ijbylbyfb ev]hdgumobgigkibljih\Z2gby bg\_ k
pbhgguo ijh_dlh\ \ h[ezZklb ijhba\h*kI\Ztpbdpbhb IghckijpbZevghc ijh]
f_ev]hlgh]h dj_~blh\Zgby >Zgguc \bthHikimdtdjklikhglgtzadimze g \ ml
yo g_h[oh”bfhklb nhjkbjh\Zgby bg\_klbpbc ijhbj@a\hNkiN\Zx$ p_eyo h[_
g_gby I _ogheh]bg_kdh]lh km\_j _gbl_1Z kljZgu

Djhf_ wlh]h k mqg_Ihf \ukhdhc "h[Z\alim&l& kiilhdfijRMNmdpbb "~Z¢
]h k_dlhjz p_e_khh[jZagh jZkrbj_gb_ ~jm]ibld fh[j_kig\g kgbgbhgi@Z[ZIu\
Xs_c ijhfure_gghklb ijhfure_ggZy bihl_dZgZghkhjhifaghp n_"_ jZevgh]
j_]lbhgzZevgh]l]h nhg”h\ jZa\blby ijhfure_gghlbld\ KklbpbZeygu dhgljZc
KIBD b KIBD khleZr_gby h aZsbl_IEehtestj _gbplbcdZhkm~ZjkI\_og
gZklgh_ izZjlg_jkl\h

<uimkd pbnjh\uo nbgZgkh\uo ZdIb\hy iPbN\:e_d by Aebg\_klbpl
kj_~kI\ nbabg_kdbo ebp Hiul ih ijb\e_gegbhykg NkldA §Zgguc \b" azZ_
dziblzez bf__lky \ K\_j*eh\kdhc h[eZXIbjklZ Kim[Ejmd boL j ]bhgZo i
klZ\eyy ke_~mxsb_ \u]h”u

"ey gZk_e_gby £ [he__ \ukhdZy klIZ2AdZ dbhohk*ghgdh\ikhdbf \dezZ”

Ih khklhygbx gZ bxgv ] ijb kj_"g_c ijlZmyddi\gidh ki 2\ e ZAZ nbabq.
ebp gz kjhd ~h ]h 1h”Z \ jzaf_j_ dri g dhkrBocdhiz2Z ih pbnjh\uf
gZgkh\uf zdlb\Zf PN: khkizZ\ey | & Vb LEIM™ ihablh\ \ [Z

m gZk_e_gby _klv \hafh ghklv “hkjhoghhijhbdzZgZ PNe [ggh]h ih gbf d
ghl]h “hoh”"Z

"ey hjlZzgh\ 1Thkm~Zjkl\_gghc \eZklb khmy[gbadkig\\Iblob\ gZabb b
klbImlh\ jZa\blby + wlh “hihegbl_evgub bkbhgkibdhaZzgbghbg\_klbpbh
ijh_dlh\ jZa\blb_ m gZk_e _gby nbgZgkj\hcgttmeiyEdjbq iklWlbo agZg
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gZ\udh\ \ h[ezZklb nbgzZgkh\hc ]jzZfhllgithiitb[k pNlH\Z hw*jHkIm gbkezZ d\Z
jh\Zgguo bg\_klhjh\

H[km "~ _gb_
Ilhemq_ggu_ j_amevliZlu bkke_ "h\Zgby ihgdZ gu\&lxgb g hkifhyye ¢
ijh[e_f \ bg\_klbpbhgghc kn_j_  m J _kiddgebdymErdhiihkl dih\ JN b

ihl_gpbzZe ih\ur_gby bg\_klbpbhgghc Zdikeghlgld hkdhf_qaz”_ckl\
\gmlj_ggbo bklhggbdh\ bg\_klbjh\ZgbyhbbgkkpbZtevigma\Wwdihnyg JZkkf
gu_ bgkljmf_glu ijb\e_qgq_gby bg\_klbpb&yadblgiZzgdkbhfuxshkj ~kI\ dj_"
hjlZzgbazZpbc \dez” dhlhjuo dZd bg\mklhjhdh]bva kyjlizfdbdo gZoh”blky
\ukhdhf mjh\g_ qg_f \ Jhkkbb b gZk_e vghpofhdkh\pzZkibjgdh ghklb i
klb™ _gbx kljzl_]bg_kdbo ijbhjbl_Ih\ jzZa\blidbly\ ANki\j f pgjlodh mkeh
m _klhg_gby "\b" _gby fbjh\h]h dZiblZezZ WhHZkhbjdgb¥ygpadr

ljb wihf \Z"gh_ agZq_gb_ ey h[_ki_ghgb¥emghhwglh\dgihbg_kdh
\blby I_jjblhjbc bf__1 g_ lhevdh *"hklZIgpguwdhdhdhld kfdghc [_ahiZz
hit_f gh b kljmdImjZ bg\_klbpbc dhlhj@Zyx"&q _ ibhimkijhysbgbx |_o¢
g_kdhlh km\_j gbl_1Z JN b gZqgzZ\r_]Jhkwdhghdb#id tbjhihcfm |_oghe
kdhfm mdezZ”"m “he gz bf_Iv kms_klI\ g beglyghokdk gihad hkgh\z
\blby wdhghfbq_kdbo kbkl_f “h]hgyxsc]lk\ymlZz “Z @uf<ywdip_I|ky 1Zd
ke _"~h\Zgb_ \hijhkh\ ih\ur_gby wnn_dlb\Wmhklbeldgdljh\Zgbly h[_Kki_c
s_]h gzZb[he__ jZpbhgzZevgh_ jZkij_"_e_g\b klpjohgop oggulmhkh\
gbke_gZ [Za_ kh\_jr_gkl\h\Zgby bgkljrktihdhhYhiZlebihhdgby > @

AZdexq_gb_

lh blh]zf ijh\_~_ggh]h ZgZebaz khklhiggbyhbdi_ lgbpbhgg]bhgzZ
wdhghfbd INH azZ i_jbh~ + 11 mklzghdek dhgdbhkjZbbgygwdhgt
kdhc [_ahiZzkghklb mjh\_gv bg\_klbjh\ZgRBlyihgghihd\ljeyhx[sbki_qgblv r
gb\h_ khpbzZevgh wdhghfbqg_kdh_ jZa\bkbh\byloh\|GZ_ gjbdoj mJ_kim|
;ZrdhjlhklZg \uyle_gu hkgh\gu_ ijh[e_fu hgea\blbgb\hgdghk]b g_"hklz
]h mjhigy az~_ckl\h\Zgby ~ey bg\_klbpbhogdn\ b _gZ& lj_ 8k Z IZc
" gb_ 1_fih\ bg\_klbpbhgghc ih"_j db hjljzjzdugdphklb j_]Jbhgz \ Kl
klz\bfuo p_gZo

< p_eyo ih\ur_gby bg\_klbpbhgghc zZdlb\ghkgth\l__jyoihljbggt/o bk
gbdh\ bg\_klbjh\Zgby jZkkfhlj_gu i_jki_dlb$Sdu_ blgkdmsf kjhu ijb\e_q._
bg\_klbpbhgguo j_kmjkh\ [Zgdh\kdh]h k eddhjzZ)Bknbjalgdp kdjzadlbdb
aZpbb "Zgguo bgkljmf_glh\ \ bg\_klbpbkgghhkc[KkInh}ZIymih\ur_gbx j_.
|ZIb\ghklb bkihevah\Zgby h[s_kI\_gguo\nggKkigkhj\bje]lhzgZuo \ wdh
[x~*" _Iguo bg\_klbpbc

Ebl_jZImjz

cof _Ih\ L J JZajzZ[hldZ b Zijh[Zpby IktdpokhdhoththXkdghp_gd_
gby bgnhjfZlbazZzpbb wdhghfbdb "h]lhgyxsvgizybwdhghifblJbhglZenjby t
Ibdz L < K + ‘2, UH

=ZlZmeebg J N Qm\zZrz \Zz W J H[hkibqg \gbkhpphdéay gl

wdhghfbq_kdhf jZza\blbb j_]bhgh\ gZ ijbfdhjlhkkZm[ebdbkigbd mghb
| 1Z < K + ‘2,

=eZav_\ K X Ehdhkh\ < < Hp_gdZdho*ag¥ghgbdjdlihg ZkazZ| _ e
klhygby jhkkbckdh]h h[s_kI\Z b bo bkibegéh\Xhpb2AewghZzWwdhghfb
jZa\blb _f Wdhghfbqg_kdb_ b khpbZewgul _d”j dgplgly inEddha

K +
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Bg\_klbpbb ;Zrdhjlhklzgklzl >We_dljhgguk j_k

KWW SV URVVWDW JRY UX IROGHU

DjZzkghk_evkdzZy > O Kbkl_fZlbg_kdbbph[®hhdghfblgZ Kihkeiheve
\Zgb_f f_Ih~"heh]bb 35,60% Jhkkbckdilmk jilhhfyug\ il _jbZeu ;9,,, f
"mgZjh~ghc dhgn_j_gpbb ?dZl_jbg[mj] MjNM K +

F_"\_~hfkl\_ggu_ bgbpbZIlb\u kihkh[k{\ihjxstbI|h)\Za\toy b _jki_d
Ib\gu_ ngJZ\e gby jZa\blby [Zgdh\kdh]h ah]jmeb;iZ‘gngankU(kgbZ&We d
guc j_kmjk@ 85/ KWWSV ZZZ FEWOHX FRQGHEHDB GRFXFBEQW |

GbazZfml”"bgh\ F F Hj_rgbdh\ < < Ih”oh” |bhZzajahikdy Ikljblh
jbZzevghc kbkl_fu k ijbf_g_gb_f bgkljmf_ glrb\HJp‘ngg)@hyghiﬂ\’\ ebjh\Zg
Wdhghfbdz ijhfure_gghklb L <

H\ _rgbdh\zZ E < Kb[bjkdzZzy ? < thkaJZgggZLpbrbg;Zelvlgm»b b j_1
gZevgmx wdhghfbdm Jhkkbb N_" jZebaf K H "2«

JZkihjy  _gb_ 1jzZ\bl_evkI\Z J_kim[ebdb ;ZrdhjlhklZg hl |
>We dljhgguc j_kmjK@&W8Y¥ HFRQRP\ EDVKNRUWRVWDQ UX XSO
GLVJIJN DG\ YDGLM 5DVSRU\D]KHQLHNRUWODWRWHDY VWD 5HVSXBOLT

KZcl N_~ jZevghc kem ' [u J]hkm"ZjklI\Wegqlitjtkd g Uk ljb &kimjk@ 8
KWWSYV URVVWDW JRY UX

KZjgbpdbc W < 1lhebp_gljbgghklv iZzjz"bdhyg hmijjhkdhgekilbggh]t
jZa\blby $FDGHPLD :jobl_dImjzZz b kljhbK evkl\h "2, <

K\_~ _gby h jzaf_s_gguo kj_"kl\Zo b urhkkbEnjk@ e 8H/
KWWSYV ZZZ FEU UX VWDWLVWLFVY EDQNBVHFWRU VRUV DB

K_gqZ]h\ < D B\Zgh\ ? : KljmdImjiZZ gglopglhhdblkhbg]Z wdhg
fbg_kdhc [_ahiZzkghklb Jhkkbb + FbdBgkl®Iml wdhdghf

Kdeyjh\ B X Kdeyjh\Zz X F EZlur_\Z Byfupbegehklijgbguo bg
\_klbpbc ijh[e_fu b i_jki_dlb\u Wdhgthfbdihdemfuw\e r_gby <
L K + ‘2, HN XS S U

OZjbkh\ < B 1ljh[e_fu ijb\e_q_gby bgevgbohhdulfj QbdhaglZzebazlh
jZa\blby WdhghfbdZ b mijzZ\e_gb_ gZmjgdgk ijZdlb«q_kdbc K *

R_\g_gdh E F Khegurdh\Zz X G BghblhZzghodl mbdbgygklbp g~ _g|
b ijh[e_fu ijb\e_q_ gby <_klgbd KZjzM\h\kgh]lh Khgmz2&ykglh wdhghfbq.
mgb\_jkbl_1IZz K +
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MijZ\e _gb_ ih”]hlh\dhc ki_pbZebklh\ dZ”jh
\ mkeh\byo pbnjh\hc wdhghfbdb

ODQDJHPHQW WKH 7UDLQLQJ RI +5(BRRRIPDOLV W)

B K?J=B?GDH F DJUFH<:
K D:F:EH<: ? K?J=B?GDH

K_jlb_gdh B\Zg <bdlhjh\bg* gZmd dzZg” wdhg gZmd iijhmbrkjkhh fiv hjjZ a |
\blbx =;HM <H ©;ZrdbjkdzZzy Zzdz”_fby Jh{mNZjkijZyghgbkemb =eZ\_ J_Kkir
;Zrdhjlhklzg®d ( PDLO VHUJLHQNR#EDJVXUE UX

Djufh\Z FbeymrZ :cjzZlh\g¥msbc bg _g_j ijh]jzffbkl hi*_eZ weghlyjlbhgghhh
jh\h]lh jZa\blby =;HM <H ©;ZrdbjkdZy ZdZghdbleKmMZjkli\jZde _gby ijb
J_kim[ebdb ;Zrdhjlhklzg2 ( PDLO PL®IPXNVEB&DrRRU]DJIDOLQ

DzfzZeh\zZz K\ _leZgZ >bfhygLvgbd mijZ\e_gby ~_eZfb =;HM &Hfbg;Z hdlnkd
NZjkIN_gghc kem [u b mijZ\e_gby ijb =zeZ\ ZrdBhjlkikhZgBdb ( PDL
NDPDORYDBVYHWD #PDLO UX

K_jlb_gdh ?e_gZ ;hjbkhggzi_~ gZmd ~bj_dlhj Mnbfkdh]hgiplhgljEkMakZz
‘HQM <H ©Fhkdh\kdbc nbgzZgkh\h xjb"bqFNd:é nfg”hDLi@RbIVHUJLOOG#PDL

KlZlvy ihk\ys_gZ ijh[e_f_ kh\j_f_gghc ih”]hlh\db ki_pbZebklxst8da"yh\uo
khdhc ijhn_kkbhgZevghc b pbnjh\hc dhfi_I_glghklvx iha\BEqyxXs$\ aginn
mijZ\eylv i_jkhgZehf hjljZgbazZpbb \ mkeh\byo ijhn_kkbhgZewgéxlZju ~u
Zijh[Zpbb fh~_eb mijzZz\e_gby ih*"]hlh\dhc ki_pbZebklh\ dZ~jh\uo kem [ \
fbdb I1jh\_~_gh bkke_~h\Zgb_ baf_g_gby mjh\gy dhfi_|_gpbagkkmhigdgjh\
guo \ ijhp_kk_ h[mqg_gby kemrZl_e_c ki_pbZebklh\

Dexqg_\u_ kemmizz\e_gb_ ih~]hlh\dhc ki_pbZebklu dzZ”~jh\uo kem [ ijhn_
| _gpbb pbnjh\u_ dhfipbnghbbdy wdhghfbdZ pbnjh\u_ bgkljmf_glu

7KH DUWLFOH LV GHYRWHG WR WKH SUREVHRRKBRB HKUWLQKWSIDRIP VG
WDO FRPSHWHQFH DOORZLQJ WKHP WWRKHI IRFWLYHOWDRGIM | BLHUW Y
VLRQDO HQYLURQPHQW 7KH UHVXOWV RI \RH®WUY R @QOMHROG WIDUNRLLF I
WKH GLJLWDO HFRQRP\ DUH SUHVHQWHG $HHYMXR\ ZRV PHRX B BW.HP
SHWHQFLHV LQ WKH SURFHVV RI WUDLQLQJ VSHFLDOLVW VWXGHQV
H\ ZRUGWDLQLQJ PDQDJHPHQW +5 VSHFLDOLWBY FSRIRIHWWHLRQBD
HFRQRP\ GLJLWDO WRROV

<\_"_gb_

JZa\blb_ wdhghfbdb b __ pbnjh\Zy ljZgkndhhjjElp Hyghy\ey&x1Kyg i¢
[mxs_c ih”]lhlh\db b \h\e_q_gby \ukhdhd\d&pptb\p bhjh\Xlggulohpbze
wdhghfbg_kdb_ ijhp_kku >bgZfbqgu_ "Nkdf¥Zg khpbo Zjegmgaidr kn_ju b
ljm~Z ij_~ty\eyxl gh\u_ Ij_[h\Zgby d mjh\dhijhma\lbkbhgZemgeh\byo
oh”Z lThkm~zZjkI\Z d pbnjh\hc wdhghfbd dheMmh*bflgbhZgleylv nhjfl
gbx b jZa\blbx ijhn_kkbhgZevguo b hkdhfgdghgmpthajhMéogb_ b kil
ghklv bkihevah\Zlv ©kh\j_f _ggu_ ih”ohég \gbypjhkk kkbithgZevguo :
wnn_dlb\gh j_Zebah\u\Zlv ijbgpbiu pbnjh\hdZ2pzdkoBpgf@Zgfd ih\ur_
dZg_KkI\Z mijz\e_gby b j_ameviZlib\ghKkbb klEgb\blky emghkf glZe\
ijbhjbl_lguf2 > @

KkuedZ gZ klZdvklb_gdh B < F Djufh\zZz F : DEKfZeth\gdk 2 ; ?MijZ\e_¢
ih~AThlh\dhc ki_pbZebklh\ dZ*jh\uo kenmhj{Rhcmkeéhdbymdpbn WdhghfbdzZ b m
gZmqgh ijZdlbg_kdbc "mjgzZe "2« K A8
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< kh\j_f_gguo mkeh\byo \k_h[s_c pbnjh\ihaXepblkwdhghjfbidlyZ gZ
gb_ knhjfbjh\Zgguo ijhn_kkbhgZevguo b pbajgXubullhdihfl ngjh\g_ ijbc
g_ lhevdh m jmdh\h”bl_e_c b ki_pbzZehhilblhh kj]pdlzeedbkble\ dZ*jh\uo k
hkms_kl\eyxsbo ihA[hj gZcf ih”*]lhlh\dmzZlgkh\_jkhgpkileZ \ mkeh\byo
\hc wdhghfbdb b kh\j_f _ggh]lh f_g_""f_dglZ"jK\upbkeehklZfg h[oh” bfh
eZ"Zlv \ukhdbf mjh\g_f ijhn_kkbhgZevgbojhdbgghrkkegHhmiju ey h[_Kki_
wnn_dlb\gh]lh mijz\e_gby dZ”~jh\ufb ijhp _\Klgbfib bblohnhjfbgkl\h\Zgby?2
glh \ k\hx hqg_j_"v kihkh[kI\m_I jZza\Rhtdexd4yzgjmehpbb hlighr_gby
ijhba\h”bl_evghklb Ijm~Z \g_”"j_gbx kh\pcf lgogudhghdghekhdmx mklh
\hklv DZd hilf_qZxl KZjZebgh\Z > K <:ee¥md YZbJ\K KOwnn_dlb\gl
mijZ\e_gby i_jkhgzZehf "he gz [Zabjh\zZIWkyf ggghza pZhjlkdhdhheblbdt
mq_Ilhf ijhreh]lh b i_jki_dIlb\ pbnjh\bazZpiblvqglh[uphé¢ kiZijZz\e _gghk
Zz™ _d\Zlghklv kh\j_f_gguf j_Z@byt?* fg_gbx >jha”h\bqg E B ©jZa\blb_
wdhghfbdb \uaul\Z_| g_h[oh~bfhklv k\hd\dlduggbaf bg Zgdbc \ kh”_j Z
ihAlhlh\db dz”~jh\ \ jzfdZo jZa\blby dh@i_|_gpbc?& >

Lzdbf h[jZzahf pbnjh\h_ jZa\blb_ wdhghfly b\ hlijjh[kiZ_Ilkh\jr_fggghc
ihAlhlh\db ki_pbZebklzZz dz~jh\hc kem ukhtdhezdBkis [Jlglghklvx iha\h
Xs_c¢ wnn_dlb\gh b dZqg_kl\_ggh mijZ\eylybaZibly Zemk@h\byo ijhn_|
gZevghc kj_"~u J_r_gb_ h[hagZqg_gghc ZhledhgkijmbhjpreZlgb  fh~"_
mijZ\e _gby ih”~]hlh\dhc ki_pbZebklh\ dzAjlhyoopkeph\ht¢ mé@bghfbdb b
ithke_"mxsmx j_ZebaZpbx jbk

BxoAHaA AMArHOCTUKA - BbIABNEHWE YPOBHA NOATOTOBKM CMELMaNnCTa K peanmsauum npodeccmoHanbHom
[eATeNbHOCTU B YCI0BUAX LUPPOBOM SIKOHOMMUKM

Ob6pasosamensbHslli npoyecc

ﬂ.OI‘IO/’IHMTeI’IbHaH ﬂp0¢ECCMOHaﬂbHaﬂ nporpamma «ynpaBneHMe nepcoHazsomM U opraHnsauuma i E Y‘-IEGHO-METOAM‘-IQCKOE E
KaZapoBoW paboTbl B yCNOBUAX LUGPOBOM IKOHOMUKU» b obecneyeHune
Paszpen 4. [lokymeHTaumoHHoe | i * YyebHo-meToguyeckoe
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i1 nocobue «Ludposoit
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passuTHA NepcoHana nepcowana onnatbi nepcoHana ASATENIHOCTH ' 1 nocobue «Lindposoii

H '
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H
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Obpa3zosamensHbil npoyecc

BbIXOAHaA AMArHOCTUKA - BbIABNEHWUE YPOBHA NOATOTOBKM CMELManmcTa K
peanusaumm NpopeccMoHanbHOM AEATENBHOCTU B YCIOBUAX UMPPOBOI IKOHOMUKM

Jbk Fhr _ev mijzZz\e_gby ih~*]lhlh\dhc ki_pbZebklh\ dZ*jh\u
\ mkeh\byo pbnjh\hc wdhghfbdb

F_Ih”u
F_Ih~"hf bkke_~h\Zgby \ukimibe |_hj_Ilbagglkdbx gdgjZz2lbha ghzZzimzZ\h\h
ebl_jZImju \ dhgl_dkl_ jzkkfzljb\Z_fhc jjhge bflbaindkkfhlfh®_eb b ih"
mijZ\e_gby ih~A]lhlh\dhc ijhn_kkbhgZevguo dzZ”*jh\
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J ameviZlu

Kijh_dlbjh\zZggzZy fh~_ev kh”~_j bl "bdjolikghgjlkabgzbhpZ\e g
gZ hij_~_e _gb_ mjh\gy i_j\hgZgZevghc khih)lhbh\dh &kdnpb4ebbaf_ g
ijhp_kk_ h[mqg_gby ijh_dlbjh\Zgb_ b ljZeagdhkldph mhkiklkelydpZevgh
]iZffu ijhn_kkbhgZevghc i_j ih”"]hlh\db ©Mig&fieb gh]Zgbj&kpgby dz~

jZ[hlu \ mkeh\byo pbnjh\hc wdhghfbdb? H Zhe[jjZ [ 42 _elvgjh)\mh Jdh g |
jZajz[hldm mqg_[gh f_Ih~*bg_kdh]h h[_ki_qg_gby

cijh[Zpby fh”_eb hkms_kl\eyezZkv k fZy ih ;ZahZx[jwdki_jpfrglz
klmiZzeh =;HM <H ©;Zrdbjkdzy zZzdz”~_fby ]hkn"ZjklA\e gdlcy kigln =e
J_kim[ebdb ;ZrdhjlhklZzg2 MqZklgbdzibfggidqghdhewidkikemrzl_el
]liZffu ©Mijz\e_gb_ i_jkhgZehf b hjl]ZgbazZpBymkehbhae pbhh\hc w
fbdb2 \ dhebq_KkI\_ g_eh\_d ljhljzffZ adex®dZla™ _j&a™ MijZ\e_g
khgzZehf \ kh\j_f_gguo mkeh\byo?2 ©JZabdkelZz hl[hgheth]dbdbcfz i_jkh
©JZa”_e Lim~h\h_ azZdhgh”*zZl_evkl\h_jkikmg dehiftijoéZgbdyei >hd
pbhggh_ h[_ki_qg_gb_ jZ[hlu k i_jkhgZehfi]bmbhjhVun_KkbbbZevghc
| _evghklb2 ©JzZa”_e Kh\j_f_ggu_ |_bgjlzelhpdbyh[mthglEgez2 ©JZ
Hkgh\u ZIl_klZpbb b bghc ~_eh\hc hplZpdb @ jklrd2leVZPpby i_jkhgZe
| _evghklv ih hjlj]ZgbaZpbb Ijm~Z b hielda”i_gkhgZtefZAtgbdzZIib\gu_ ijl
ijhn_kkbhgzZevghc *_yl_evghklb?@

J _ameviZliu \oh~ghc "bZ]ghklbdb ihdiZldXeb kegm¥Zdveihcd']ih dexc
\hijhkzf dZz”~jh\hc jZ[hlu mjh\_gv \eZ”_dbyuhlk dho\iglyfbf pgd@fb \ ijhp
k_j_ZebazZpbb ijhn_kkbhgzZevghc ~_yHakvghé&bb\uZ\kde ijhin_kkbhg.
A nbpblu Ij_[mxsb_ \hkiheg_gby b mklihZgbgbyj \*eh™_gbkt ijh]jzf
kdhjj_dlbjh\Zgghc k mqg_Ihf \uy\e_ggh]h jbk

LZdbf h[jZahf j_ameviZlu \oh”ghc "beajgihklbldin khib~ dlh [hev
gZklv kemrzZl_e_c "h gZqZeZ h[mqgq_gpbyehf_d¢ hhslhu _badZgby ih d.
\hijhkzf HI\_lu kemrZl_e_c \ h[eZklb ijfijlgn glbkybhgddbvghc ~_yl_ ¢
kh\j f gguo pbnjhl\uo | _ogheh]bc hl[eZqggkiojkp jWKkikh\\ kiplxagfu h[mqg_
jZa\blby i_jkhgzZeZzZ ihal\heyxl mI\_j " *"Zlevidh glz&kvdhkegmfizl_e_c kZ
| _evgh ijbf_gy_ | bo \ k\h_c jzZ[hl_ Z hdglk\gZyg qzjbliv_ ¢exi bo gh °
gZmqgblvky Blh]lb \oh”ghc “bZ]ghklbdbuh[hjddZgbekedexd) _e_c \ k
mijZ\e_gby i_jkhgZehf b bkihevah\Zgby ehbnjAfao | \eghtelglhby kh\j
gufb dhffmgbdzZpbhggufb |I_ogheh]byfbebZzmMigd blvka\hg&Zebqgbb ihlj_
\ boj r _gbb "ey ihemq_gby gh\uo agZglbke dmpkle\ \hc Zm~blh

H[jZah\Zl_evguc ijhp_kk \ukljzb\Zeky k migljlh§hlly\e bgdudh\z
gbc ij_~tyley_ _fuo d kh\j_f_gghfm ki_pbaabkygh Jledb_zZkelbng_gb _
Ihf ijhn_kkbhgZevguo b khpbZevguo \hafhc ghkl Ze ka@muAZehkv h[m
we_dljhgghf hgeZcg b hneZcg nhjfzl f RhijlmhXkld\e@bagph\hfm h[jZ
| evghfm dhgl_glm \ kbkl_f_~bklZzgpWklglghgdhk]wg flgdbyeb yley Iky
[hIdZ b gZebgb_ mg_[gh f_Ih”"bq_kdEJh h[Zkijzdhodbd bzjzaf_ s_gb_
f_ ~bklZgpbhggh]h h[mqg_gby pbnjh\h]hglZain4dh_ekgthThhkpbiebgZ
\heyxs_]h h[_ki_qgblv ih\ur_gb_ dzg_kl\Zah\Zlkekafyy;hb hhp_kkzZ b
gbke_ kZfhklhyl_evghc jZ[hlu kemrZlbg_&dMqgh[gkif ghdb_\dexq.
"mxsb_ mqg_[gh f_Ih*"bg_kdb_ ihkh[by O©bhdmfggbbpbimgpgh\le gby i
ehf hj]j]Zzgbazpbb® ©Pbnjh\hc bgkljmf_gl 3Y@Pbdkh\hHthjkujibk 3Y
N dk LZ[ebpu'® ©Pbnjh\hc k_j\bk 3Yg~rlhdlaZ\hdmfglptuhfmqg_gby ijh
gZ \uoh”"gZy "bZ]ghklbdZ kemrZl_e_ c eilhlov\lmegghxsgy dgqg kl\_gguo
gbc \ ih~Alhlh\d_ ih dexqg_\uf \hijhkzf dzjgphhc §zZgbhghbufb bgkljmf
lZzfb jbk
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0,
KaKHe JIOKYMEHTbI TpeOyIoTest pH npieme Ha paboty? & 9% 191%
(]

KaKHM KaTeropusiM pabOTHHKOB 3aMPEIACTCs yCTAHABINBATD
HCTIBITAHKE TIPH NIPHEME Ha paboTy B COOTBETCTBHH C TPYL.
3aKOHO/IATE/ILCTBOM?

0 HEJICHEKHOM MATEePHAILHOM CTHMYJIHPOBaHHK?

0 HEOOXOIMMOCTH BHECEHHS 3aITHCH O NPE/IOCTABICHHOM OTITyCKe 33%
6e3 coxpanenus 3apaboTHOI M1aThl pAOOTHHKY B €r0 JIMYHOIH 9 o
Kaprouke? 48%

0,
YTO ABJIACTCH JIOKYMEHTaIbHbIM OCHOBAHHEM JUIA NIPE/IOCTABIICHHUS g0
ormycka paboTHHKY 63 coxpaHeHHs 3apaboTHOI miaTh? < ] 61%
0,
B KaKHX CJIy4asX He JIONyCKaeTcs 0T3bIB pabOTHHKA U3 OTIyCcKa? 383;0
(4

0,
KaKue¢ JHCUHIUIMHAPHBIC B3bICKAHHS YCTAHOBJICHBI TPy}.IOBblM o

Kojiekcom PD? 54%

KaKHC JIOKYMCHTBI Oq)OpMJlﬂIOTCﬂ H NOJAINTHCHIBAKOTCA IIPH o
PacTOpPKCHHUM TPYAOBOTO JI0rOBOpa 1O COrIaliCHHIo CTOpOH? 60%

4TO ABJIACTCH JIOKYMEHTAIBHBIM OCHOBAHHEM JUISl [IEPEBOJIA %
paboTHHKA B APYroe CTPYKTYpHOE nojapasjenctue? 55%

0,
0 HEOOXOMMOCTH NMPEIOCTABICHHS MHCHMEHHOTO COrIacus 2 ﬁqo
. 0
pabOTHHKA NPH ero nepemMereHHn? ] 72%

KakuMm 00pa3oM (pOPMHPYETCs KaZpOBblii pe3epB B OpraHu3aiimu? 43%

npumensere M Bel B cBocH npodeccHOHANBHOMN ACATENILHOCTH
BHYTPEHHHE KOMMYHHKaIHH?

] 57%

0,
YTO OTHOCHTCA K KIIHOYCBBIM 6H3HeC'llp0LleCC3M CHCTECMbI 51%

00y4eHHs U pa3BUTHSA Nnepconana?

KakuM 00pa3oM GopMHpyeTCs KOpIIOpaTHBHAS COLHAIbHAS
nojauTHKa?

KaKum 06pa30M TMPOBOIMTH ATTCCTALIHIO nepconana'.’

KaKHM 00pa3oM OCYIIECTBIIATH HOPMHPOBAaHHE Tpyaa?

a . 0,
TNPHMEHSACTE JIH B CBOCH npod)eccuonanbﬂou JICATCIIBHOCTH 74%

obnaunblii cepuc SAnaexc.opmbl?

78%

NPHUMEHSETE JIH B CBOCH NMPOdecCHOHATBHOI ACATETBHOCTH
obnaunblii ceppuc Snzexc./lokymeHTb?

. i 0,
NPHMCHSACTC JIH B CBOCH ﬂpOd)CCCMOIIaIIbMOM ACATCIILHOCTH 7%

obnaunbiii cepsuc Snaexc. Tabmuupi?

B Her, He 3Hat0 / Het, He NpHUMEHAI0 M X04y HAyYHThCH
Nnmero obuiee npeacrasiexue //1a, IpUMEHSIO CO CTOPOHHEH MOMOLIBIO

0 Jla, 31ato0 / [la, npuMEHsAI0 CaMOCTOATEIBHO

Jbk J ameviZlu \oh~ghc *bZ]ghklbdb
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KaKHe JIOKyMeHThbI TpeOyloTcs npu npueme Ha pabory?

MOPSAI0K ODOPMICHHS HTEKTPOHHBIX TPYIOBBIX KHHKEK?
KaKHM KaTeropusiM pabOTHHKOB 3alpellaeTcsi yCTaHaBINBATh
HCITBITAHHE TIPH TIPHEME Ha PaboTy B COOTBETCTBHH €

TPYJ1.3aKOHOIATEIbCTBOM?

0 HE/ICHEKHOM MATEePHAILHOM CTHMY/IHPOBAHHH?

0 HEOOXO/IMMOCTH BHECEHHS 3alTUCH O TIPEIOCTABICHHOM OTIyCKe 6e3
COXpaHeHHs 3apIUlaThl PAOOTHHKY B €ro JIMYHOI KapTouke?

4TO SBJISCTCH JOKYMEHTAILHBIM OCHOBAHHEM JUIS IPEOCTABICHHUS
otnycka paboTHuKy 6e3 coxpaHeHHs 3apaboTHOIT maThl?

B KaKHX CliydasX HC J0MyCKAacTCsa OT3bIB pa60‘ruuka u3 0Tnyc1<a?

KaKHe AHCLIHIUIMHAPHbIC B3bICKAHHS YCTAHOBICHBI TPy10BBIM
KoJiekcoM Pd?

KaKHC JIOKYMCHTBI 0¢0pMJ’IﬂlOTCﬂ H MOAITHCBIBAIOTCA IPH
PACTOPKECHHUH TPYAOBOI'0 A0roBopa rno CorjameH1io CTOpOH?

YTO SIBJSCTCS JOKYMEHTAIbHBIM OCHOBAHHEM /UIS [IEPEBOA
paboTHHKA B JIp. CTp.nojpasjeieHne?

0 HEOOXOAMMOCTH TPE/I0CTABICHHS THCHMEHHOTO COrIacHs
PabOTHHKA MPH €ro nepeMenieHnn?

KakuM 00pa3oM GOpMUPYETCs KaJApOBbIii pe3epB B OpraHu3auuu?

npumMensiere i Bei B cBoeii npodeccHoHanbHOM AeATENbHOCTH
BHYTPEHHHE KOMMYHHKaIHn?

YTO OTHOCHTCS K KJIKOUEBbIM OH3HEC-TIPOLIECCAM CHCTEMBbI 00YUCHHS H
Pa3BHTHA NIepcoHana’?

KakuM 00pa3zoMm GOpMUPYETCsi KOPIIOPATHBHAS COLMAIIbHAS
nojuTHkKa?

KaKHM 00Pa30M NMPOBOJIHTE ATTECTAIHIO NepcoHana’?

KaKHM 00pa3oM OCYLIECTBIATH HOPMHPOBaHHE Tpyaa?

NPHMEHSAETE JIM B CBOCH NPO(ECCHOHANIBHON JICATEIBHOCTH 00/1a4HBbIi
cepsuc Suaexc.opmbi?

NPHMEHSETe JI B CBOEH NPO(ECCHOHAIBHOM JeATeIbHOCTH 00/1a4HbIi
cepHc SAnaekc.JlokyMeHTb?

NPHMEHSACTE JIH B CBOCH NPO(ECCHOHAIBHOI JIeATEILHOCTH 00/1auHBbIH
cepsuc Snzaexc. Tabmuup?

32%
7%
] 61%
64%
0,
24%
I—— 37
. ] 57%
E———
. ] 54%

0,
E———

] 36%

F 45%

] 46%
E— %
- ] 46%
- 42%
] 43%
e BT ——
. ] 40%
- 45%
] 36%
— 47%
) ] 40%

—
%
31%

= 21%

1 70%

53%
28%
o

53%
o,
0

30%

M 60%
25%

e
o 24%

] 61%
2 27%
] 61%
o 27%
1 60%

|
J

¥ Jla, 3Ha10, B CIIy4ae BOSHHKHOBCHHS 3aTPY/AHCHHIT MOTY 0OPaTHTLCSA K HOPMATHBHO-NPABOBBIM HCTOYHHKAM/ Her, He PUMEHSIO U X0ouy

HaY4YHUTHCA

Jla, 3Ha10, B ClTy4ae BOZHUKHOBEHHS 3aTPY/IHEHHI MOTI'Y 00PaTHTBCS 3a KOHCYJIbTAIlHEH K KoJUlere ¥ K HOPMAaTHBHO-TIPABOBBIM

uerouHukaM /Jla, npUMEHsIO CO CTOPOHHEH MOMOLILIO

O /la, 31at0, B niporecce paboTbl MOT'Y IIPOKOHCYJILTHPOBATH APYroro / Jla, IPHMEHSI0 CAaMOCTOSTENIbHO

Jbk

J ameviZlu \uoh”~ghc *“bZ]ghklbdb
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lh blh]zf wdki_jbf_glZ \uy\le _g ijbjhkl mpe\ggyhtjhn ploknlfhguo dhfi_
| gpbc LzZdbf h[jZzahf hif_qzZ_f qlthlhVgdibpkkkpbizeYklZfb dZ”~jh\uo |
ijbh[j_l_gu b knhjfbjh\Zgu gh\u_ b ZdIimZgbgu ga\gddbyihfihflZzxsb_ \
ihegylv ijhn_kkbhgZevgu_ azZ”~Zqb \ kn_jZemfijE\®dkghegvahj\kdggp f kh'
f gguo pbnjh\uo bgkljmf_glh\ gZ \ukhdhf mjh\g_

H[km "~ _gb_
cijh[Zpby fh”_eb mijzZ\e _gby ih”"Jhlh\dhc kliu@bikemk[lh\ dKéhhAbyc
pbnjh\hc wdhghfbdb "hdZazZezZ __ wnn_kdkghklwvIvhdXge kéVZ ggmx

\j_f _ggmx ih?]lhlh\dm kemrZl_e ¢ JZajZ[éngdygZyhhjZZah\@MijzZ\e ¢
i_jkhgZehf b hj]ZzgbazZpby dZ”~jh\hc jZ[hllhd wmdledhblydbpbjnjhhf_g~m_|I
j_ZebazZpbb \ ijhp_kk_ ih~]hlh\db ki_fkezreluld gdzZ2¢bezcpbb ijhn_kkb
ghc " _yl_evghklb \ mkeh\byo pbnjh\hc\wdhghfodb ghdlzdgkdljmf_glZz
jZ[hlZggu_ mqg_[gh f_Ih”"bqg_kdb_ fZl_jbjZah\ZIpergubdodiimgl gl ih\urZ
dZq_klI\h b wnn_dlb\ghklv mqg_[gh]htyjhevigkZ pZkZlflhklemrzZl_e_c

AZdexq_gb_

JZa\blb_ pbnjh\hc wdhghfbdb hij_"~_ey_ | [ihlld_[&dhkdv "y _ jZlahZgh\u
ith*oh”h\ \ \hijhk_ ih”*]hlh\db kh\j_f_gg@astds”gh\h[bpheDFfhc ijhn_kkb
gZevghc b pbnjh\hc dhfi_Il_glghklvx HI*"mevely lkgbfEgphlh\d_ ki_p
klh\ dzZ”~jh\uo kem' [ j_Zebamxsbo ijhn_kdbdigkdevymxkehWlyo pbnjt
ljZgknhjfZpbb qglh \ k\hx hg_j_"~v hij_"beyulkhdhfimZglhlp\dx ijhn_kk
gZevghc ebqgghklghc b pbnjh\hc dmgddibiby dbgJhdkd_wdhghfbdb \a
A _ckl\by k kh\j_f_gguf i_jkhgZehf b \ mibg\byopbg_ "3Zglhyy ih”]hlh
lj_[m_1l ijbf_g_gby gZmqgh f_Ih~*heh]bg_Kdiggha/ Yok eb wmhj\f\e_ gby i
Jhih\dhc dZ”~jh\ qlh ihalhey_| k*_eZIW\] f Zygdiibhgleb\dyf wnn_dlb\g
nhjfbjh\Zgbb b kh\_jr_gkl\h\Zgbb dhfi_|I_ggbbamxishg@deidhn_kkbhgzZ
gmx *_yl_evghklv \ mkeh\byo pbnjh\hc IjZgknhjfZpbb

Ebl_jZImjz

[*jZzofzgh\ > F Kh\_jr_gkl\h\Zgb_ dzZejh\h]mkeh\lgypdb Hpbnjh\h
jZa\blby wdhghfbdb > F :[7 jZongh\FB: <DjKfhp\NZ_gdWdhghfbdZ b m
e _gb_ gZmqgh ijZzdlbgq_kdbc "mjgZe < K +

KZjZebgh\Zz > K DZzZ”jh\Zy ih*]hlh\dZ _bmijZ\&egby KhkZgfbazZphb
> K KZjZebgh\Z K < :eeZo\_j"b_\BgdmkljBKZ2vgZy wdhghfbdZz
< K +

K_jlb_gdh B < 1h”]hlh\dzZ dz~jh\ j_pmjp¥ht mEkgkvhjoézZzpbb B

_jlb_gdh F : Djufh\z 2 ; K_jlb_gdhmijzWedhgbhfbdZnbggh ijZzdlbg._
mJgZe < K +

>jha”“h\bg E B Pbnjh\Zy wdhghfbdzZ b ghlb\deZzdjakjlh\gZ W& hg
fbg_kdZy gZmdzZ k_]h”gy k[hjgbd gZmGd¢wo klZl_<uiFbgkl +

Pbnjh\Zzy ~b~rZdlbdzZz ki_pbZebabjh\Zggut lggmdpy kihZj\balg\Zgl
mkeh\byo pbnjh\hc IjZgknhjfZpbb > F [Rzzofgghd B K K_j]lb_g
gZmg j_~ J K ;hab_\ F |1_7Z]h]ddz k ,6%
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‘2, (8

LiZgknhjfZpby bgnhjfZpbhgghc kj_*u mijZ\e _

h[jZah\Zl _evguf mqgj_ "~ _gb _f \ dhgp_iphZatklbgqgl
ih fZI _jbZeZf N=;HM <H ©M=GLM?2

7UDQVIRUPDWLRQ RI WKH ,QIRUPDW LIR® , @QWW UW QW

ODQDIJHPHQW LQ WKH &RQFHSW RI 6 XVWDLQD
EDVHG RQ WKH ODWHULDOV RI WKH )6%(, ¢

W O:EBDH<: D ;:RBJH<:

OZebdh\Z Wev\bjzZ :g\dihd@§Zwdhg gZmd “~hp_gl dZn_"ju @®uhpi gl bli\gguu
|_ogheh]bb® N=;HM <H ©OMnbfkdbc Jhkm~*Zjkloogdgukdbanimgb\_jkbl_12 M
25&," ( PDLO \GDFKD #\DQGH[ UX
;Zrbjh\Z DZfbez Jbfhfmd]Zel_j fZl_jbZevgh]lh hi*_eZ mijzZ\leh gby_I[zho
M=GLM ( PDLO NDPLOD EDVKLURYD #PDLO UX

GZ kh\j_f_gghf wlzZi_ dhgp_ipby mklhcgb\h]h jZa\blby h[shkAgbdZkg Nky
ijbylbc h[s_kI\_gguo hj]J]ZzgbazZpbc gh b kbkl_fu \ukr_ih ]Je[4¥smhd Zgbynqgih
gbd £ Jhkm~Zjkl\h dzZd kh[kI\_ggbd h[jZzah\Z|_evgh]hbhguc Bgbby k igh ke
[ex”_gbx ]Jeh[Zevguo ijbgpbih\ \ h[ezZklb [_j_"gh]lh hlighr®* gbih\duth djgh & x
khpbzZevghc b h[s_klI\_ggh agZgbfhc hI\_IklI\_gghklb

\lhju jZkdju\zZxl j_amevlZlu ijh\_~_ggh]h ZgZebazZ bgnhjfZpbhgghc hl
mklhcqb\h]h jZa\blby f_""mgZjh~rgufb b jhkkbckdbfb h[jZzah\Z|l e&ygufb m
kljmdImjm g_nbgZgkh\hc hlg_lghklb \ nhjfZl_ ZgZeblbqg_kdh]h kijydZqg
| _evguc i_j_q_gv ihdZaZl_e_c \ h[eZklb wdheh]bb khpbZrevdlbdghi\h Ikdk_
m~AZjkIN\_gghlh mijZ\e_gby nbgzZgkzfb Lzd _ \ klzlv_ jakdibj)Z\2gp yf hilh "]
g_lghklb \ h[eZklb mklhcgb\h]lh jZa\blby h[jZah\ZI|_evgufb migh_k~f gbyfb
"mgZjh~rgufb klzg~ZjlZfb *5,

Dexq_\u_ kem¥dhcgb\h_ jZa\blb_ bgnhjfZpbhggZy kj_~Z (6* hlg_lghklv
kI\_gghklv wdheh]bq_kdZy hI\_IklI\_gghklv gZpbhgZewgmbgZgkibghhXgdl
h[{jZzah\Zl_evgu_ mqj_""_gby hlq_lghklv h[ mklhcgb\hf jZa\blbb

$W WKH SUHVHQW VWDJH WKH FRQFHSWRRIFMYX QW DLW ERGHD G AR A S|
HVY SXEOLF RUJDQL]IDWLRQV EXW DOVR WKHSOUWHBLEGXKD W IVRK
RZQHU RI DQ HGXFDWLRQDO LQVWLWXWLROQRERRZYUDQ FLBW HYHL X
VSHFW IRU WKH HQYLURQPHQW LQFUHBPROGLEROLWO DQG VRFLDOO
7KH DXWKRUV UHYHDO WKH UHVXOWY RIKWHKH BDQG® RAWYXWNDLIQRBEP
LOQOWHUQDWLRQDO DQG 5XVVLDQ HGXFDWLR QDQDIQRV I DWIKHBLRRUQWL B
RI DQ DQDO\WLFDO KDQGERRN LQFOXGLQJGDRRHFEDWRU\VRIFVLWOR L
DQG HIIHFWLYH SXEOLF ILQDQFLDO PDOMHWRRQ®O R K\HRD UMAISFRQJHV D
VXVWDLQDEOH GHYHORSPHQW E\ HGXFDWLRQDWL RQWDW LVE X WWRQ\G D
.H\ ZRUEXVWDLQDEOH GHYHORSPHQW LQIRUPDWLHRESE RQY L EIRMLPM\C
PHQWDO UHVSRQVLELOLW\ QDWLRQDO UDWIRQYV IVFUQAPLOQD ERGIHWO

KkuedZ gZ klZD¥ebdh\Z W : ;Zrbjh\Z D J LjZgkniidgpobykpgnuhpizjZhe g
h[(jZzah\zZl_evguf mqj_"~_gb_f \ dhgp_ipbbblinklhc¢lgbiBE]hjbjZazf N=;HM
©M=GLM?2 WdhghfbdZz b mijZ\e_gb_bcgZmjggre ijzdibgc kd K '2, +

(8
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<\_"_gb_

ljh[e_fu mklhcqgb\h]h q_eh\_q_kdh]h jzZawhlbygh fl\y akZddfu[e E]hkhk
_f ih\ur_gb_f mjh\gy ]jZfhlghklb b h[jZzadhzZ§lgy | & Wgh \ha”_ckl\b
\_gq_kI\Z gZ ijbjh*m b hdjm Zxsmx kj_"ZevighBh_gbjZ\kgbBZ ~hklZlhq
yleyxlky p_gljZzevgufb |I_fzZfb ~ey h[km *_ghmdibi\ggeg|byj dhgjkllmebijtl
gbx \ "bZeh]_ 1hkm~"ZjkI\Z [bag_kZ blhfs_&IWKZxbAgbuh[jZah\ZI_evg
"N _gbc ihkdhevdm bf_ggh \ \mazZzo gZgqblg&€htky ichZ2pHh\ ey gh\hc wd
kihkh[guo g_klb hI\_IklI\_gghklv aZ khpgbhZelwvgwmdhednmegl kdb_ ihke_~*
n_kkbhgzZevghc ~_yl _evghklb \ dhgl_a\Wlbynkthwgtbdhhyg§d klZgh\blky
guf bamqg_gb_ gh\hc fh”_eb mijZ\e_gbyjh[{Zab\ZAl ibkguwfkihigf [jZgkn
fZpbb bgnhjfZpbhgghc kj_~u \ khhI\_Iklkbklhkecdhygmp hipBbaktcblby

Kh[ex®_gb_ dhgp_ipbb mklhcqgb\h]lh jZaWdby m@jjZahdByo kliZgh
hrgbf ba ]JezZ\guo Zki_dlh\ mijzZ\e_gbV\hlzZy\ eyddk | hllerA*@iyk mqgzZklgbdh
fu h[jZzah\Zgby dzZd kh[kI\_ggbd h[jZahydly evjhty\reym¢gjZdtb\guc bgl
kh[ex™ _gbx ]Jeh[Zevguo ijbgpbih\ mklhcgk\h]h fZea\hkbk\yjdb ijhbkoh"
nhjfbjh\zgb_ ljZ*"bpbhgghc fh”"_eb nbgzZgkbghyzgebmdj[jZahgZzd ihkj_~»
ljZgknhjfZpbb bgnhjfZpbhgghc kj_"u

< gZklhys__ \j_fy JThkm~ZjkI\h \ghkbl |jb@Aggbykbkly #dihbZpbhgzZ:
j_clbg]lh\Zzgby k p_evx hij_" e _gby gZb[hexsboklki highahiAd\bevguo
"N _gbc \ h[ezklb mklhcgb\h]h jZa\blBggtc gbklkdgh\] &lbg]h\ hij_~_
h[t _fu “"Zevg_cr_]lh nbgZgkbjh\Zgby b "Wkm”djkl\ _gghc ih

AZdZagbd h[jZah\Z] _evguo Kh[kI\_ggbd h[jZah\Zl _evgh]h
mkem] mqgj_""~_gby

<g_rgyy k.

> ckl\mxdq_ _
azZzdhgh”zZl_evkl\h

<gmlj_ggyy

Hjl]ZzgbaZpbhggZy
y XA _lgh_

kljmdimjz _
_ h[jZzah\Zl_ GLI
J_kmjku mqgj_""_gb 1Zjlg_jd
GBHDJ b 7j Wdhghfbqg_kdZy KljmdIimjZz
b ]

.

Mklhcgb\h_ jZ¢
h[jZzah\Zl_evgh]lh mqjl. " ~_gby

Jbk MgZklb_ ]Jhkm~ZjkI\Z \ bgnhjfZpbhgghc kj_~_ mijzZ\
h[jZah\zZl_evguf mqgj_""_gb _f

< hkgh\_ gZpbhgZevgh]lh j _clbg]h\Zgbyj h[jZgbhtZé¢ ebfbkimgvah\
dhfie_dkghc hp_gdb kh[ex"_gby Jeh[Zd\gll jZabtbmkMze _ ih |_dk
dhlhju_ gZijyfmx k\yaZgu k (6* (6* + whitr&khhh\igzvde bkI\ _gghfm \_
ANyl _evghklb \ h[eZklb wdheh]bb khipbhZi¢x'ghcgbhyeblbdb
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Hp_gdZ \ebygby ~_yl_evghklb mgb\_jkwdhigphfpg kiddb ZeXag\olb _
b j ]bhgh\ q_j_a kh[ex”_gb_ p_e_c MJfh&wms gilpbhglkevighiph j clbg
< gZklhys_ _ \j_fy \ Jhkkbb kms_klI\mx| MZllgg]xbhjg£ébvgudebyl evg
ah\ Jhkkbb 5%$(; b j_clbg] ©a_e_guo2@mah\ Jhkkbb >

DzZd ijZ\beh gZpbhgZevgu_ j_clbg]b nhifhyrkedikybgzbokgpZpbl
Kji_~u ihkj_~kI\hf khklZ\e _gby (6* hlqg_Ighjlklbd j ihgZfhdldjnh |ky klZg
=eh[Zevghc bgbpbZIb\u ih hlq_lghklkkliHHbligEbmexlkyqAj]ZgbazZphb
klZ\e _gbb g _nbgZgkh\hc hlg_lghklbhklZd WXZdkeyddhf ij*m ihdZazl_
ANZjlh\ b p_eyfb MJ HHG

F_Ih”u

< oh”_ gZmqgh]lh bkke_~h\Zgby [ue ijh\ghkld ZgZlelblbékgboeb
[_"guo \mah\ gZ ij_~f_I| jZzkdjulby bgnhjfiBpblo I\ _KihhZ\gbkifb f_""mgZ
guo klzg~Zjlh\ *5, b p_eyfb MJ 1Z][e
LZ[ebpZ
:gZeba jZkdjulby bgnhjfZpbb h[ mklhcgb\hf jZa\blbb jhkkbcl
b azjm[_"gufb h[jZzah\Zl_evgufb mqgj_""_gbyfb > @

Ghjfzlb\gu_ “hdmf_glu
=eh[Zevguc ~h]h\hj HHG|©Ij_h[jz
GZbf_gh\Zgb_ <MAZ ah\Zgb_ gZr_]h fbjz 1h\| kkdZg™gy|u
h[eZklb mklhcgb\hlh jZa\bIb§,gZ

i_jbhn ~h Jhrza

Fhkdh\kdbc Jhkm~ZjkI\_gguc mgb\_jklpl_I
bf_gb F < Ehfhghkh\Z wdhghfbg_kdpbc nZdmevl_|

GZpbhgzZevguc bkke_~h\Zl_evkdbc mgb\_jkbl_lI
©<ukrZy rdheZ wdhghfbdb?

NbgZgkh\luc mgb\_jkbl_ | ijb Ijz
Jhkkbckdbc mgb\_jkbl_1 ~j
bf _gb 1ZIjbkZ Emfmf[u

DZazZgkdbc Ijb\he kdbc n_~ jZevguf mgb\_jkbl_I
Jhkkbckdbc JThkm~ZjkI\_gguc mgb\_
bf gb B F =m[dbgZ

Hde g~kdbc mgb\_jkbl |
BjeZzg~kdbc gZpbhgZevgu

Mgb\ jkbl I ;jblZgkdhc
D_f[jb~""kdbc mgb\_jkbl_I
Lhdbckdbc | _ogheh]bqg |

C _evkdbc mghb

DZd ihdZaZe ZgZeba [hevrZy gZklv \hgdtk\vk hjkaZdeyXayhbgnhjfz
lhevdh ih p_eyf MJ :\lhjzZfb klZlvb ij_a&R\Zgb IkkblkkiievihdZazl_ e _
ju_ khhiI\_IklI\mxl dzd p_eyf HHG 1Zd bzZfg"ZmgZijm guhitkdZgkh\hc
ghklb *5,

Hkgh\u\Zykv gZ "Zgghc kljmdIimj_ \ g¥ ingegh § okjkd hthyZglb Zijh
\ZgZ gZ ijbf_j_ N=;HM <H ©Mnbfkdbc ]mkygtzgklil\ogbgckglbc mgb\_j
pbnjh\zy fh”~_ev (6* hlg_Ilghklb h[jZah\Zlyev\gtephg ZxgjZy*hfpazl_e:
gZ[hj nbgZgkh\uo b g_nbgZgkh\uo ihdEdgmhl j@kdjudbiydgnmjfZpbb \
beexkljZzpbb ~_deZzZjzZpbb b hlg_lghkllev DiZkdju\ihdAdeczZh_fh™_eb Kkt
KI\m_1I| ihdzazl_ex f_""mgZjh~rgh]lh klIZgM"Zj*"8zZ%, $#Zy klj@dImjzZ ZgZ
kdhc fh”_eb (6* hlq_Ilghklb \maZzZ ij_~&klZ\e_gZ gZ jbkmg
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HojZgZ hdjm Zxs Jc kj_"u

Wg_jlhihlj_[e_g b

Wdheh]bqg_kdbec wg _jlhwnn_dIb\ghklv
Debfzlbg_kdh_ \ha” ckl\b
Kijz\hqgbd ih mkihcéb
jZa\blbx N=:HM <H ofi=q <NPPZzevguc Zkj=d |_jkhgze
HojZzgZ Ijm~Z b Il ogbdZ
[ _ ahiZzkghklb
Vizve g9 Kape bl KlimdImiz mijz\¢_gby
ljhlb\h~ _ckl\b |
dhjjmipbb b A _ehlzy wibd:
|
[[216 |[2052 |[a030 | | [223 |[ 228 |[2052 ] | 27 || 303-1 |[ 4034 ][ 4131 |
[ 217 || 3013 || 4042 | | 227 || 230 || 4021 | | 2-8 || 304-1 |[ 4035 |

|
|
[ 222 |[ 3024 || 4061 | [ 20 ][ 305-1 |[ 4036 ]

| 201-4 || 3057 |[ 4038 |

| 226 || 304-1 || 4131 | | 2053 || 3063 || 403-10 |

|
!
!
!
!
|
;
!

| 228 |[ 4031 | | 3021 |[ 306-5 || 404-1 |
| 220 || 4032 | | 3024 |[ 401-1 || 405-1 |
| 2031 || 4036 | | 303-1 || 4034 || 4061 |

|
i

i

i

i

| 225 |[ 3031 |[ 406-1 | |
|

|

!

!

!

;

Jbk Pbnjh\Zy fh~_ev (6* hlg_lghklb \maZ ih nhjfzf jzkdjulby

K hihjhc gZ knhjfbjh\Zggmx pbnjh\mx ZhyZ &vjiwddjZhpbnjh\hc i.
(6* hig_lghklb dhlhjZy e_JeZ \ hkgh\\nckdtkdZ\eh by MEGLM az 1t

J ameviZlu

Bgnhjfzpby kh~_j ZszZyky \ kijZ\hggbd_ ihbllklhdgpNM m<HZa\
©M=GLM?2 hl[h[sZ_l hkgh\gu_ ihdzZzazl[jZlamMzy}]l eenggHklibngj_ "~ _gby \
klb (6* aZz ]h™ =jZgbpu kijZ\hqgbdzZ N=;NM HKMW O OGIANGLM?2 n
ebZe \'] Hdly[jvkdhf N=;HM <H OM=GZ&A\ZhbebZeHM <KI ©M=GLM?2
ebzZe \'] Kl_jeblzfzd_ MGII ©OKHEMGB?2

KijzZ\hggbd ih MJ kh”_j bl \ k_[_ "Zggugu_klihmidlmjbkh\Adbzf wdhe
]bg_kdhfm khpbZevghfm mijZ\e_gq_kdhfm

Wdheh]bqg_kdbc Zki_dI hljZz" _g q_j_a [pdKydl _dBEd d28bDllhg_kdh _
AN ckli\b_ wg_jlhihlj_[e_gb_ b wg_jlhwZnhdjb\'gxlslvc kpjZg >Ze _ i
klzZ\e_g njz]f_gl ZgZeblbdb \ h[eZklb wdhzhibygl kediglihk|DkiN=;HM
©M=GLM?2 az + ]h~u

gZeba debfzlbq_kdh]h \ha”_ckl\by \ M=GLM akKdZ\e xg \ IHebp_
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LZ[ebpZ

IlhdZazl_eb debfZlbg_kdh]h \ha”_ckl\by N=;HM <H ©O©M=GI
< klzZgnZz IlhdZzaz ?"bgbpZ baf )

ljyfu_\u[jhku m]e_dbkeuo ]JZah\ | &2

Bgl_gkb\ghklv \u[jhkh\ r .

]Zah\ \ jZkq |_gZ ~hohry | &2 fegim|

Bgl_gkb\ghklv \u[jhkh\ m]e_d uo, o

]Zah\ \ jZzkg_I_ gZ h~rgh]h khljm gbgz

lj_"klZ\e_ggu_ ~Zggu_ ihdZau\Z_1| kl_idlgkeWhhlkZazm]&lfhkn_jr
gZebgb_ m jZkkfzZljb\Z_fh]l]h mgb\_jkbl_12\IjEglihghgy'wo &}_Akg?d Z
ijh\_~ _gb_ eZ[hjzZlhjguo jZ[hl gZijbf_j ocd@kzZn_6ghelblibag b [bhl_c
]bc \oh”ysmx \ L_ogheh]bg_kdbc nzZdnbWw _hjbFlylghhhgmgfigh h~bgZz
mjh\_gv \u[jhkh\ gZ ijhly" _gbb \k_]h Jh\bldhkg\yYazZzgBelbdzf qlh |jZgk
kj_~"kI\Z \ N=;HM <H OM=GLM?2 klZ[bevgh adighhe\w{uLKkpy[ bea jkhklz\
kdhevdbo Z\Ihfh[be_c¢c aZ jZa B ohlyg®liwdBEem[bh \ieexkhlf *Zgguo h
yley |ky bkihevah\Zgb_ IljZgkihjlguo kj_BklykblImhZ gl@hb megnqrzZ _|
KI\h jZ[hlu fheh”_"ghc iheblbdb dhlhjZybgzZgbfZ NAgguwh it jhijby
gZeba "bgZfbdb \u[jhkh\ aZ]jyagyxsbo \ms NkEH\HMZ«fh k@Mj=GLM?2 i

klz\e _g \ IZ[ebp_
LZ[ebpZ

>bgZfbdZz \u[jhkh\ az]jyagyxsbo \_s_kI\ \ ZIfhkn_jm N=;HM <H

<« klzgnzijlz lhdZzazl_ev ?"bgbpu baf_j__ gby ]

<u[jhku aZ]jyagyxsbo |
\ ZIfhkn_jm \k_]h

\ Ihf gbke_I\_j*uo

\Ih gqbke_ ]Zahh[] bAd| |

Ba ij_"klZ\e_gguo “Zgguo \b~rgh qglh Yghljghh d hgelblg kkdfZZ\u[jhkh
lJivagyxsbo \_s_kI\ \ ZIfhkn_jm gZ[ex""Z_EBAAglufg’kgdpbgbk fi Ijb wl
kilhbl hif_Iblv qglh dhebq_klI\h I\_j~rumeVghhikhd_ kbaA[f gy Iky gZ ijh
\k_]h ]hjbahglz ZgZebaz Mf_gvr_gb_ dEah\ffjjh&dpdo\ &ZIThkn_jm fi
[ulv k\yaZgh gZijbf_j k g_ bkihevah\Zgb]th*@en>bvhgzamf_gvr_gby
\h~u gZ 1Z\eh\kdhf \h*"hojZgbebs _

< |Z[ebp_ ij_~klz\e_g khklz\ h[sbo \ypphk&ih\ fAlfhlkhhfhgqv wd
]Zf ijhdhgljhebjh\ZIv b kgbablv dhebqj Kl\lke \gduokh\ sh klI\ gZghkys
e kbevguc \j_" hdjm Zxs_c kj_"~_ :gZebgbybaZtfbfdd bwffhkh\ az
gyxsbo \_s_kI\\ ZIfhkn_jm \ j_amevIZGLMyli] evigiakéb ¢ME [Z[ebp _

Klhbl hif_Iblv qglh dhebq_klI\h \u[jhkhb RkgHklhjbeeModl ZgZebaZz
"blky gZ h”ghf mjh\g_ glh \ hg_j ~“ghcZegdbagbh™ i | "MAdZdaggguo bk
\u[jhkh\ dhlhju_ bkihevamxlky ~ey "_yl_ @ewW~Hh&LMRN=;HM <H

AZdexq_gb_

LzZdbf h[jZzahf ljZgknhjfZpby bgnhjfZpbhgdhe vigjuf umajjZahdd _
inkj _~kI\hf khklZ\e_gby (6* hig_lghkIblkiha\EZ&b IMchBLW gh\uf \uah)
lj_[h\Zgbyf JhkmAZjKI\Z hljZ Zxsbf j_Zehakdbeqbhyph ijZa\blby
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LZ[ebpZ
H[t_f \u[jhkh\ aZ]jyagyxsbo \_s_kI\ \ ZIfhkn_jm ih khklZ\m \_s

<« klzgnhzjlz lhdZzazl_ev ?N baf ] ]

rahlgZy dbkehlz ih fhe_dme_ H12 I

:ffbzd

p_lhg ljhizg hg I

;_gabg g_nlyghc fZehk_jgbklug |
\'i_j kg |I_gZ mle_jh~

ymlbezZp_12Z1 [

=b~jhoehjb” ih fhe _dme_ +&0O |

>bf Ibe[_gahe Dkbehe
kf kv bahf_jh\ h f i

>bhdkb” k_ju |

>im]b_ ki_pbnbg_kdb_ \_s_kI\Z

E_Imgb_ hjl]Zgbg_kdb_ kh_"bg_|gby EHI I

FZjlZg_p b _]1h kh
\i j kg | gz fzjlzg_p .9 hdkb~

F_Ibe[_gahe Lhemhe I

Hdkb~ ZahlZ \i_j kg |

Hdkb” mle_jh~Z |

K jgZy dbkehlZ ih fhe_ |

L_ljZoehjf_1lzg I

Mle jhr Kz Z |

WIZgh\Zy dbkehlz |

ljhgb_ ]Zahh[jZagu_ b “b~ I

Ebl_jZImjz

J clbg] emqgrbo \mah\ Jhkkbb 53%¢(; uclh”kmyke dI8bd g
KWWSYV UDH[ UU FRP HGXFDWLRQ UWMMWVWLDHM XQLYHUVLWLHV W

J clbg] ©a_e_guo? \mah\ Jhkkbb DbA>&/gudljhrggucdhkikhmjk @
KWWSYV JUHHQXQLYHUVLW\ UX UDQNLQJ

KhpbzZevgZy hlI\_IklI\_gghklv b PMJ fagm_ dumijglke\bjK]bl" B2V e dljt

guc i _ kmjk@ 85/ KWWSV IR UE HRWNHWWLFHH/R VRAVB VB
XQLYHUVLWHWDPBQXMQ\LBUH\WLQJL
OZebdh\z W : JZa\blb_ f_Ih~bq_kdh]hhijblgjiljhgbylz(6y

hig_lghklb MnZ Mnbfkdbc JhkmAZjkI\oglygckgbolyggbd ljikbl |
6% 1

Q _Ibg : F <hafh ghklb bkihevah\Zgll\ (6*mpg&ki¢gmébd h[jZah\
| _evgufb hjjZgbazZpbyfb \ukr_]h h[jZah\ZZakckds ckyghmd b L
>We_dljhgguc j_kmjk@ 85/ KWWSV HVM WRGD\ 3') (&91 SGI

*5 *HQHUDO 'LVFORVXUHV QI5F G&\WDREBDUIGE
KWWSV ZZZ JOREDOUHSRUWLQJ RUULKRE DG XV B WIKE JDLL K VDI

*5 ODWHULDO 7RSLFV *5, 6WRRGPHW@V 85(C
KWWSV ZZZ JOREDOUHSRUWLQJ RUULKRE DG XV B WIKE JDLL K VD!
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Nhjfbjh\Zgb_ dexq_\uo ihdZaZl_e_c fhgblhjbg
j_ameviZlb\ghklb bggh\Zpbhgghc wdhkibkl fu

JRUPDWLRQ RI .H\ ,QGLFDWRUV IRU 0R GHW RRIPD TFQ
WKH ,QQRYDWLRQ (FRV\VWHP Rl WKH 7HL

W :JUE;:?<:

jue[Z_\Z Wev\bjz >Zfbjki&jZbc ij_ih~Z\Zl_ev dzZn_~ju wdhghfbdb\Zj_ 7ijt
BgklbImlZ wdhghfbdb mijZ\e_gby b [mad\kzkbMnlizfkghithdb b |_ogheh]b
HOYLUDBDU\OEDHYD#PDLO UX

< klzZlv_ hij_"~_ey_Ilky agZgbfZy jhev bggh\Zpbhgguo wdhkbkhkdhgZanb
hgb kihkh[klI\mx|l kha”"Zgbx [eZ]hijbylghc kj_~u “ey bggh\Zpbx gjwmlzlby
eZglhH”rgZdh ey wnn_dlb\gh]h mijZ\e_gby bggh\Zpbhgghc wdgkbkid fhc
dexg_\u_ ihdZaZl_eb fhgblhjbg]Z b hp_gdb __ j_amevliZbkighAllib\&x NMNygg
ijhp_kk nhjfbjh\Zgby .3, b ijZz\beZ ihkljh_gby dZjl "bgZfbqg_dkibhghWmn _
mijZ\e_gq_kdh]h bgkljmf_glZz

Dexq_\u_ kedthéZq_\u_ ihdZaZl_eb fhgblhjbg] hp_gdZ j_ameviZlibbkghklb
kl_fz | _jjblhjbc dZjlu "bgzZfbg_kdbo wnn_dlIh\

7KH DUWLFOH GHILQHV WKH VLJQLIL®DQKH URDMH ®R $BQRW DRV L\R B Ut
WULEXWH WR WKH FUHDWLRQ RI D IDYRUDEKOYHERSPURYQYPEQ®W DRW
+RZHYHU IRU HIIHFWLYH PDQDJHPHQMV RIHWHKMVIDAQRYP WDRE® AORYD
PRQLWRULQJ DQG HYDOXDWLQJ LWV KHIISEHWREWN @ HRVI RUPLLN D UV I/ FI
FRQVWUXFWLQJ G\QDPLF HIIHFWV PDSV DV DQ HIIHFWLYH PDQDJHF
.H\ ZRUGSM\ LQGLFDWRUV PRQLWRULQJ SHUIRHP DRJIFW HIMDLONXRDWAL IHF
HITHFWV PDSV

<\_"_gb_

< mkeh\byo [Ukdpxs ]Jhky Jeh[Zevgh]h jugdZ b mkdhj dhgh]h |
ijh]j _kkZ bggh\Zpbhggu_ wdhkbkl_ fu b]jZxlzZdekldb\mxjjjhlaybt b klz
\ylky djblbg_kdb \Z gufb “ey mklhcgb\h]hawdbyg hjfbjd higdhh ] hk ijiZzk h [k
jhklm wdhghfbdb ijb\e_qg_gbx bg\_klbjghbgbykyae Zagbru[e2y bggh\Zz
h[ _ki_qb\Zy ih\ur_gb_ dhgdmj_glhkihkmgdlibltgk]i@ mi&yewgby bggl
hgghc wdhkbkl_fhc g _h[oh”bfh bf_Iv qehdEad lkedf dhfthju_ ihalhe
gb\ZIlv _z j _amevlZlb\ghklv b \uy\eylvnggrijgbey ghlyjfNejh\dgb_|1Zdbc
aZl _e c Ij_[m_I Jem[hdh]h ZgZebaZ bbihgbbdgBy Xilpdbnbdnqzlz f_
jh~rgh]lh hiulZz b emqrbo ijZzdlbd FhgblhgwdF b \gh kgld b ggaadZpbhggh
kbkl_ fu y\eyxlky \Z gufb bgkljmf_glzZfb "eyZighbgyglbijEfkekgly\ kdbo |
gbc

< N"Zgghc klZlv_ jzZzkkfhljbf dZd kbkl afZl dexqg \8p thdlZjlZz *"bg-:
kdbo wnn_dlh\ fh]iml [ulv bkihevah\Zgwb hey dddbjlhamggdZlZIb\ghklb
pbhgghc wdhkbkl_fu |I_jjblhjbb Z 1zd _ ~ehjphdfbjh\dlgbkyljd|l_ ]bq_
mijZ\e_gq_kdbo ijh_dpbc

KkuedZ gZ klzZjue[Z_ \Z W > Nhjfbjh\Zgb_ dexqg_\uo hhb@laZ b érpc ¢dbhbjl
amevlZlib\ghklb bggh\Zpbhgghc wdhkbkl_fdhghfjgdkhjbb mijzZWe_gb_ 9.
ijZdlbg_kdbc "mjgZzZe « '2K * (8

Bkke_~h\Zgb_ \uiheg_gh ijb nbgZgkh\hgZtdZojg@mdGmNh ijh_dlZ <
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Kbkl_fz .3, ij_~klz\ey_1 kh[hc gzZ[hj f_ihbdardklkyurebkbaf_j gby
klb” _gby p_e_c b hp_gdb wnn_dIb\ghklb ~_yl_evghklb

< dhgl_dkl_ jZza\blby bggh\Zpbhgghc wdhBbkhaiuwéypblhjbbv ke _
"mxsb_ mijZ\e_gq_kdb_ az”Zqgb

Hp_gblv Zdlb\ghklv b j_ameviZlb\ghhkibku\dhjkiy Ifhdinfb ihdZa:z
eyfb dzZd mjh\_gv Zdlb\ghklb bggh\Zp bdhgedghoc kit kebkilmbsu gguo ijh_
hit _f ijb\e_qgq_gguo bg\ _klbpbc b *jm]b ebZ>g@_ ihdzZaZzZl

BN glbnbpbjh\Zlv madb_ f_klIZ b ijh[lenlhgukddhgu3, kiihg\heyx| \
y\blv keZ[u_ klhjhgu bggh\Zpbhgghc whilhkbjdgbgu hgj vvne_dlb\ghkll
ijbgylv f_ju ih bo mkljZzg_gbx > @

Hp_gblv \ebygb_ gZ j_]JbhgZevgh_ jzZzafblghklivhy)le¥qgWtkebitbjh\Z
\dezZ” bggh\Zpbhgghc wdhkbkl_fu \ jZaXlgih g¢ghl\olgjZ[kgbo f_klI b m\
gb_dhgdmj_glhkihkh[ghklb > @

Kjz\gb\zZlv j_amevliZlu \h \j_f _gb b kfzZfjm]hhaftvdghrkbikih\h” blv
kjZ\gbl_evguc ZgZeba j_amevlZlh\ jZ[hlukblglgHuZzpgBEgghc wdbh”u \j

f_ gb >@ Z lzd _ kjz\gb\zlv __ k kg zZfeglibbggufpmyldd Kbjjblhjbyo "e
jZ\gb\Zgby bggh\Zpbhgguo ihl_gpbzZeh\
F_Ih”u

>ey wnn_dlb\gh]h mijZ\e _gby bggh\Zpbhhgghygod lwd hk p kd nféel Dib\gt
g_h[oh”~bfh bkihevah\zZlv bgkljmf_glu lillvk NgaZfblglhkgba wnn_dlu
nmgdpbhgbjh\Zgby H~*gbf ba IZdbo bgklZzmZ ¢bhgZybey kiklyo wnn_dlh
kljh _ggZy gZ ijbgpbiZo dh]gblb\gh]h fh~_ebjh\Zgby > @

J ameviZlu b h[km™ ™~ _gb _

Wdhkbkl _fguc ih?"oh” d mijZ\e_gbx bgghudbplnyhbgyd jZaehed]Z _
h[_ki_q_gb_ k[ZezZgkbjh\Zgghklb bgl_jokimgbkjgbkehkhdg\kh\Zpbhgghc
kl_fu dzd \ hil*"_evghklb 1Zd b \h NazZibdhhegkl\bbermggblv wdkihg_gpk
"bgZfbg_kdbc wnn_dl :gZeba “bgzZfbdbjhiZlfaejblameidhlu bggh\Zpbl
ijhp_kkh\ \uyleylv jZaju\lu b j_a_j\u jZza\blyjhZIZdvnnijdlghmijZ\e _
g_kdbo ijh_dpbc

>bgzZfbqg_kdbc wnn_dl nmgdpbhgbjh\Zgbdhkgigh\fAphhjggZc | baf_c
gb_ memqr_gb_ IljZgknhjfZpbx bggh\Zphbjh@qguev liZhip\ kkb\ NkI\b_ jZ)
gZevghlh kbf[bhazZz mqzklgbdh\ b nZzdlhjh\ \ wdhkbkl_f_

>bgzZfbqg_kdb_ wnn_dlu fhlml ijhy\eylvky \ ke_~mxs_f \b"_

Kbg_jlby mqgzZklgbdh\ \azbfh”~_ckl\b_ mqgZilgZazthbggudbkbkl _
fh™ _ | khanz\zZlv kbg_j]_Ibqgq_kdb_ wnn_dtgbd Zilj\hf fj “&mljmgb\_jkbl_I
b [bag_khf fh™_1 ijb\_klb d kha”Zgbxcgh\ujhtmadhehdilhju_ g_ fhle
[ulv jZajZ[hlZgu \ baheypbb

H[jZlgu_ k\yab b zZz~ZilZpby mqgZklghtdhukbhkBREZifojhihZlvky d
f g _gbyf gZ jugd_ beb \ I_ogheh]byo [eZdgNZZhEZlguklEYYyZiu fh]m
hi_jzlb\gh j_Z]bjh\ZIlv gZ ihlj_[ghklb Yedy dltbf mémaogrZlv k\hb ijh*m
mkem]b

Bggh\Zpbhggu_ p_ihgdb “bgZfbq_kdjthy\wghvkdlu f\lbml| keh gu
p_ihg_d kha~zZgby p_gghklb ]7_ bgojbdp i JmNgkllhf melzjh\ZIlv bggh\z
Ajm]lbo GZijbf_j gh\u_ | _ogheh]bb \ h~ghdjuljpe Xikabhflglnklb ~ey bggt
pbc \ kf _"guo h[eZklyo

Dmfmeylb\guc wnn_dl bggh\Zpbb fhKmNjgZdgiébkhlakZ\Zy wnn
©kg_"ghlh dhfz2a Gzijbf_j mki_rgu_ klzZjdZilwy {hlewk _ijbga_klbpbc b
eZglh\ qlh \ k\hx hq_j_"v kihkh[kVum_dhkhAagZglbxlghgheh]bc
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Jhev bgnjZkljmdIimju gZebgb_ jZa\blm&ZihlghjZ kbjgrddhfigihjh\
k_e_jzZlhjh\ bkke_~h\Zl_evkdbo p_glpph\VWbfhZfdgmkbdbb\&ihn_dlu ij_
eyy mqzZklgbdzf "hkimi d j_kmjkzZf agZgbyf b k_Ilyf

=hkm~ZjklI\_ggZy iheblbdZ iheblbdZ fphkinhajkawAaAhdagzZqgbl_
\ebygb_ gZ ~bgzZfbqgq_kdb_ wnn_dlu \ bilgHh\Zplhhtd'qhcd Zv dorkikkee _~h\Z
jZajZ[hlhd gZeh]h\u_ ev]hlu "ey klZjlZih\jDabbibx]jZdZk!|_jh\ fh]lml
fmebjh\Zlv bggh\Zpbhggmx Zdlb\ghklv

F_"~"mgzZjh~gh_ khljm~gbq_kl\h Jeh[ZebaZpthIhnfrgdbopgki\h f
mkbeb\ZIv "bgZfbg_kdb_ wnn_dlu iha\hegh\dldkikybabAghyfb |_og!
fb b j_kmjkzfb gz f_""mgzZjh~rghf mjh\g_

< j_amevlZl_ "bgZfbg_kdbc wnn_dl nmgh\Zphdlojinhz gwgh\kiblglg f_
_lIijb\h”blv d mkdhj_gbx |I_fih\ bggh\Zpigod mh\gkh lgibvkdghklb dhfi
b kha”“Zgbx gh\uo jugdh\ b \hafh ghkl_ckhe4¥yZ[Halgk&Z\mWiay mklh
wdhghfbqg_kdh]h jhklZ b jZza\blby h[s_kI\Z \ p_ehf

DZjlZz "bgZfbgq_kdbo wnn_dlh\ \ bgghVWZpbihgdhlalwdijkbklZ\e_g:
\b”_ \bamZevgh]lh bgkljmf_glZ dhlhjudZidfjz]Zebgdhgylwe f _glu \aZz
kKI\mxI ~jm] k *ym]hf b dZd hgb \ebyxbda bhdgmxZphbgzh jZa\blb_ | _j
\ p_ehf kf jbkmghd

[

L_oghehlbg_Kdwdhghfbg_|kdZyKhpbZevg

baf.g._gby kj."zZ lj_g’u
| +| ' Bggh\Zpbhggu _
—>  dphdmdbu b
l Jdgeam | b
il Z i A >bgZfbg_kdb_ I
KILZjlZid > <aZbfh? ckl\by wnn_dlu Whekolaho@chor\ ey j D K |

| KhpbZevgh_
| | | | > \ha”_cki\f_
L Bkke ~h\ZI_plvikchkm~Zjkl\ :
Dhjihjzpbb el M —9BY+ kil
WIERPY ‘mqj_~_gbly|  hjlzgu f B %J

Dhgp_ilmZevguc nj_cf\hjd dZjlu “"bgZfbq_kdbo wnn_dlh

HibkzZgb_we f _glh\ dZjlu
MgZklgbdb wdhkbkl_ fu
KIZjlZiu ]_g_jbjmxl gh\u_ b”_b b j_r_gby
DhjihjZpbb \g_7jyxl bggh\Zpbb b h[_ki_gb\Zxl j_kmjku
Bkke_"h\Zl_evkdb_ mqj_""_gby azZgbfzMikdZ§Zz mgygkidd_ jhdzgb
=hkm~Zjkl\_ggu_ hj]Zgu kha”zZxl ghjf2ibj\drhx x| Zagb pbizh b\u
Bg\_klhju nbgZgkbjmxl ijh_dlu b klZjlZiu
<aZbfh”_ckl\by
Khljm~rgbq_klI\h kh\f_klgu_ ijh_dlu f_""m mqgZklgbdZfb
Dhgdmj _gpby khi_jgbqg_kl\h f_"~m dhfikidbdypfdbjghzIVhbglgh\Zp
H[f _g agZgbyfb k_fbgZju dhgn_j _gpbb o0ZdZlhgu
>bgZfbq_kdb_ wnn_dlu
Kbg_jlby \azbfh”~_ckl\b_ mqgzZkligbdh\xijphhdbl\HakhagdHklb c
H[jZlgu_ k\yab bgnhjfZpby h jugd_ b ihlj 4olZiplly mkdhjy | Z
Dmfmeylb\guc wnn_dl mki_ob h~”gbo myglzkjombdb\ \*hogh\e
:~MZilb\ghklv kihkh[ghklv wdhkbkl_ fibgf ZgbgtowWw \\g grfy ¢ kj_"u
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<g_rgb_ nzdlhju ihlhdb agZgbc b I_ogheh]bc
L _ogheh]bg_kdb_ baf_g_gby gh\u_ | _lojghletndbbgidivlhjjznbézZ b]j
Wdhghfbg_kdZy kj_~Z khklhygb_ wdhdhyidbgibjRhxgmyghklv n
KhpbZevgu_ |Ij_g”u baf_g_gb_ ihlj_[blgeakdbo\if* "gbygl__
J amevlZlu
Bggh\Zpbhggu_ ijhmdlu b mkem]b gh\uihy\eyxiblky dhlhgmevl!Z
\azZzbfh”~_ckl\by
Mklhcgb\uc jhkl wdhghfbqg_kdh_ jZa\blpbyffeZ]h~Zjy bggh\Zz
KhpbZevgh_\ha” _ckl\b_ memqgr_gb_agg\kl\Z olmdghh jbb
LZdhc ih”oh” ihal\hey | g_ lhevdh ZgZletahjydZIvwddkiskl fu gh
yleylv ihl_gpbZevgu_ h[eZklb ey menbdrijhpy bkhilbfbazZp
Hkgh\gh_ agZq_gb_ dZjlu "bgZfbq_kdb & pabrhrg gl \wHenyk thlglg il a Z ¢
gZ _Iky \ ke_~mxs _f
Hih[jZ _gb_ p_ihgdb \ha”_ckl\by ihbihidykel NhKE| &VFhklv *_
kl\bc beb ijhp_kkh\ jZaebqguo nzZdlhjh\ gzh gga\bMdhiBgh\u b |_jjb
jbb \ p_ehf WIh ihfh]Z_1 \uy\blv dexq_\u_ebh¥y_igbugbbgh ke_ "klI\_gc
k\yab b hp_gblv \dez”~ dZ"*h]h mgZzZklgbdZz
:gZeba \azbfh”_ckl\by fh gh ZgZeb&b\jih\zfilv *aZ nfdiZ2klogbdzZfb
gh\Zpbhgghc wdhkbkl_fu ij_"ijbylbyfb nmgWjkjiRbhdaflb hjhkgzfb b ~
]bfb kl_cdohe”_jzfb WIlh iha\hey_ | \uggZpuv kblejphggu \BZbfh"_ckl\by |
Ibfbabjh\ZIlv ijhp_kku khljm~rgbq_ klI\Z
Hp _gdZ j_ameviZlib\ghklb ihfh]zZ_ | hhkdblbgg\deblzgdghc wdl
kil _fu \uy\blv mki_rgu_ ijZdlbdb b h[eBklb:d2gbmemgiZfdppg kdbo wnn
ihalhey | hij_~ _eblv dexq_\u_ ihdzZazl_dbjmkh_bd bdhijbbyy lyb x
ljhlghabjh\zgb_ jzZa\blby fh gh ijh\h” dbv ijhdghlbbjhbggh\Zpbh
ghc wdhkbkl_fu b I_jjblhjbb \ p_ehf WIhzitafkljZIl] \akljZd\blby hij_-
eylv ijbhjbl_lgu_ gZijz\e_gby b ijbgbfzlv hgbkgh\Zggu_ j_r
ljZ\bevgh_ bkihevah\Zgb_ dZjlu *"bgZfhkohkidlo\mninikdllhA_gbx wn
n_dib\ghklb bggh\Zpbhgghc ~_yl evghkZevgha\mMthkgjhflbdig b mdj_ie
dhgdmj_glhkihkh[ghklb | _jjblhjbb
.3, "ey fhgblhjbg]Z b hp_gdb j_ameviZighghwldhkigglh\fapbhjgblhjb
fh™ | \dexqZlv ke_"mxsb_ ihdZaZzZl _eb |Z[ebpZ

Dexq_\u_ ihdZazl_eb fhgblhjbg]Z

We_ f_gl d J rZ_fZy a .3
Dexqg_ <h\e_qg_gb_ \ bggh\ D Dhebqg_kl\h gh\uo klzZjlzih\ ijk
mqgZklgbdb wdhkipl_evghklv ohaycklI\Imx$jbd hjbx
kl_fu km[t_dIh\ b j_kmjkh\ D Mjh\_gv m~h\e_I\hj_gghklb mqgzZklgbdh\ v
ljb\e_q_gb_gZ | _jjblhjKdxfu

gh\uo mqgzkligbdh\ b h|_xi Bjgg\ZpbhggZy Zdlb\ghklv
bgl_gkb\ghklb \azbfhN_BkIBmygh\Zpbhgguc ihl_gpbZe mqzkigbdh\ b
mgZklgbdh\ bggh\Zpbhdkdubuijh

p_kkh\ D Bg\ klbpbb
>pgZfbdZ b ijbjZs _gb_ ihdZaZl e [
<aZbfh~_ | H[_Ki_q_gb_ jZpbhgZ | D JZa\blb_ mjh\_gv deZkl_jh\ h

bfh” _ckl\by mqgzZkligbdh¥Y g&khlbc
gh\_ k[ZeZgkbjh\ZgghkIi bwjlh\_gv \h\e_q_gghklb f_klguo h[s_KkI\_c¢

j_kh\ b j_kmjkh\ [bag_k klIjmdImj \ bggh\Zpbhggu_ ijhp_kku

G_"hims_gb_jZaju\h\|HygMjaA\ gv "bagb gZk_e gby

pbhgguo p_ihg_d D Mjh\_gv aZgylhklb b mjh\_gv [_ajZ[hlbpt
> finbjh\Zgb_ jZaju\hy BZ M{hb_gv jZa\blby bggh\Zpbhgghc bgnjz

klZz~byo kljmdIimju

>pgZfbdZ b ijbjZs _gb_ ihdZaZl e [
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HdhgqZgb_ IZ[ebp
<g_rgbd H[_ki_q_'klhcgb\h L Dhebqg_kl\h iZjlg_jkI\ k \_~my
Ilhju Ihlihdb ag@ZZilb\ghklb b ]Jb[dhklbfbgygimgb\_jkbl_IZfb
gbc b I_oghehjbgbhgghc wdhkbkl_fu Dh” Mgy gv mgZklby \ f_"~"mgZjh~guo bgg
gb_f \g_rgbo bfimevkh\hgguo ijh]jzffZo b dhgdmjkZo > @
HIjZz Zxl i_j_"~Zgm agZgbc Dhebqg_kl\h mki_rguo d_ckh\ \uoh”Z g
I_ogheh]bc f_""m mqZzZkbgbaiZfiZ [bjh\Zgby ijh_dlh\
wdhkbkl_ fu D Mjh\_gv bg\_klbpbc \ bggh\Zpbhggu_ |
HI1jZ ZxIl bfimevku I_ogmehWMgh\_gv dhff_jpbZebaZpbb b fZkrlZ[bj
q_kdbo wdhghfbq_kdbhddgkhPpbc > @
Zevguo nZdlhjh\ gZ kbktbb#dAflbdZ b ijbjZzs_gb_ ihdZazZl_e| c
j_Zdpbx
J_amevg H[_Ki_q_gb_ jzZpbt D Dhebqg_klI\h izl_glh\ b bgl_e [
gh\Zpbc mijZ\e _gby jZa\blb_f bd&kdh\@epklb kha”Zgguo gZ | _jjblhjbb > @
hgghc wdhkbkl_fu D Dhebqg_kl\h aZims_gguo bggh\Zpbhggt
<dexqgZxl \ kK_[y gh\u_|ifmdhlkd\ b mkem]
lu mkem]b | _ogheh]bbDb &jgmh]b
j_amevlZliu bggh\ZpbhigBhdH{Pt ¥ hl]jm™ _gguo Ih\Zjh\ kh[kI\_ggh]h
|_evghklb ba\h"kI\Z
D L_fi jhklZz bg”_dk jhklzZz j_Zevigh]h kj.
r_\h]lh ~_g_"gh]lh "hoh”"Z gZk_e_glby b I_f
bgn_dk jhklz j_Zevghc kj_~g_f_kyqgghc
ghc iezZlu
D Ihlj_[bl_evkdb_ jZkoh”~u \ kj_~g_f gZ
gZk_e_gby
>pgzfbq_| H[_ki_g_gb_ mklhcqa | D Kbg_j]
wnn_dlu \blb_ bggh\Zpbhgghc wbBhkbkEZIgu_ klyab
fu D Dmfmeylb\guc wnn_dl
D :~Zilb\ghklv
Wdh¢ H[_Ki_qg_gb_ jZpbhik D Ijhba\h”~bl_evgh

q_kdb_ b khpbhEewah\Zgby j_ _kmjkh\
gu_ wnn_dlu

gbb ehdZevguo b Jeh]
azZ™Zq
HljZz Zxl \ebygb_ bggh

ijDb jDhebqg_kI\h jZ[hgbo f_Kkl
7 ®vgwoogheh]l]bg_kdzy g_azZ\bkbfhk
D DZq_kI\h "bagb gZk_e_gby

\Z2pgHEGhdZ b ijbjZs_gb_ ihdZazl_e|

| v

ghc wdhkbkl_fu gz wdhghfbdm b
his_klI\h I_jjblhjbb
Bklhgqgbd jZajz[hlZgh Z\lhjhf

DZjlz "bgZfbg_kdbo wnn_dlh\ "ey fhgbbmleg]ZIb\gpkiddbgjgh\Z|
ghc wdhkbkl_fu iha\hey | hp_gblv \ "bgjhfppdkklue ~mxsb

<aZbfh” ckl\b_ f_
> @

| 1Zfb

Am mq

ZklgbdZfb zwaibk bl g\ fuk | bz

mgb\_

JZa\blb_ bggh\Zpbhgghc bgnjZkljmdIimj@ gZ |_jjblhjbb >
ljblhd 1ZezZzglh\ b wdki_jlh\ \ h[eZklb bggh\Zpbc
Mjh\_gv hildjulhklb b “hkimighklb ”Zggmadk]jgkahkhvdhkbkl_f
Wnn_dlb\ghklv f_oZgbafh\ ih""_j db bgdhYhebdhxZ@by
<ebygb_ bggh\Zpbc gZ wdhghfbq_kdhhkjihr&\[ldh k by d h gjdbihjj bol
JZa\blb_ dezkl_jh\ b k_I_\uo \aZbhgZkdglB Oz fb Wdhkbkl_fu >
Mjh\_gv ]Jhlh\ghklb b Zz~Zilb\ghklb ddlaé lgj dhbiys j@gh
JZkijhkljZzg_gb_ emqgrbo ijZzdlbd b agahgbwdhlkggh\Zpbhg

<aZbfh”_ckl\b_

ijbylghc bggh\Zpbhgghc kj_"u

k ThkmAZjkI\_ggufb hjrZbgzibybkhahzepdp [e
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AZdexq_gb_

LZdbf h[jZzahf kbkl_fZ dexqg_\uo ihddZajdZ eébgZfl8q_ kWdbo wnn_dlh
eyxlky fhsgufb bgkljmf_glzfb ~ey fhgblhjbgyZzZbbhghlkldbbjgamzZpbhgo
wdhkbkl_fu |_jjblhjbb Z 1Zd _ ey nhjfbjt\ddbkljZIdHpjqg dkidjpo mijZ\e
q_kdbo ijh_dpbc Bo dhfie_dkgh_ ijbf_bjgéd\bkKikhkhdgh\@pbhgguo ijh
kh\ memqgr_gbx dhgdmj_glhkihkh[ghkbx |[elb]ihgjb ol khakizg”u ~“ey bgg
pbc b ij_"ijbgbfzZl_evklI\Z

Ebl_jZImjz

ii_ev]zZgp : ? Dzlz \z L : [Za™ ipogyZ nxijZ\B hglpy ijhfure_ggt
bggh\Zpbhgguf deZkl_jhf WdhghfbdzZkb\hj_~ijbgbfzZl_ev K +

juel[Zz_\Z2 W > BkfZ]beh\Zz E : Dh]g&igphdghdZthbdg&bjjmt_gl kljz
]bg_kdh]h f_g ~'f _glZz MijZ\e_gb_ Wdhdghodgkdb&k[hggled Ijm~h\
n_j_gpbb Mnz M=:LM K £

=Zebfh\Zz F I KIljzZl_]bqg_kdb_ b hj]Zhlbadipffh gpuZzeB&Zpbb bggh
pbc [bag_k fh*_eb IljZzgkn_jZ | _oghehl]byx " _yBgghdBAkpbhgg <

=Zebfh\Z F 1 LjZgknhjfZpby bggh\ZpbhjgghE_kgngZgbymdtdlmghel
_kdh]lh km\_j_gbl_1Z f_ozZgbafu b fJlHKim[gxdbjhZridhjlhklzZg |
bdz b mijzZ\e_gb_ gZmqgh ijZzdlbq_kdbc "nKgZe % '2,¢
(8
=be_\Z L : =Zebfh\z F | jue[Z_\EZgWzZy wWRIhd&ib\KApbzZ |_jjblhj
fh~_eb hp_gdb b ij_h”he_gby ljZgkn_jgubkujdajghhXpbhglgijh wdhghfl
L <2, YLQHF
=be_\Z L : =Zebfh\z F | Omkkzgb_JkJjZzljlbhghkdbo jZaju)
ij_"ijbylby gZ hkgh\_ wdhkbkl_fguo \aZb&E?GBRbDOLBMIFB =*
;bag_k fh™”_eb \ wihom baf_g _gby » _ebWAh]h dekbfZlZ Fhkd
DhjgzZlbgZ B < DhjqzZ]lbg J E <ebywdhkbghghWZgZhglghgkbnb
pbx wdhghfbdb j_]bhgZz @mjgZe wdhghfbg_kddhc IKhjbb
Emdbg \'I F FbghjzZgkdbc < < BglkléegghkletbgZy jhlejv \ jZa\l
bggh\Zpbc \ Jhkkbb 9,, Em kdb_ dZnigggh_ qgyZgbyghKhagzZgb_  |_
ijZzdlbdz FZzZl_jbzZeu f_"~"mgZj gZmq dhpn Kzgdl |_]_j[ HI\ j_"zdl
L < K_"e_pdzZy Kzgdl I_I_j[mj] E=M bf KK InmtrdbgZz
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‘2, (8

ImIb ih\ur_gby wnn_dlb\ghklb aZdmihq¢
Nyl _evghklb \ mkeh\byo pbnjh\baZphb

:D\V WR ,PSURYH WKH (IILFLHQF\ RI 3URFXUH
LQ WKH &RQWH[W RI 'LIJLWDOL]DWLRQ

L =HJ;MGH<:

=hj[mgh\zZ LzZfzZjz 1Z\alZ\g¢gZ wdhg gZmd klZjrbc ij_ih"zZ\ZljZédbh\ddn Mhu
gZgku b mqg_lgu_ | _ogheh]bb?2 Bgklb[mdg kznMhddkdh]h JThkm~Zjkl\ _ggh]
]h I _ogbg_kdh]h mgb\_jkbl_1Z ( PDLO VKDPRQLQD#EN UX

JZ[h1Z ihk\ys_gZ \hijhkZf ih\ur_gby wnn_dIlb\ghklb aZdmqghdglyh & *Zegbaev
kms_klI\mxsbo hljZke_\uo hkh[_gghkl_c b ijh[e_fguo \aleg[hahhijj& gbtafZ pb
H~rgbf ba ijbhjbl_lguo gZijzZz\e_gbc yl\ey Iky ijhp_kk g_ij_julgh]&Z lgyzZbkl
\k_o0 wlZiZo aZdmihgghc ~_yl _evghklb aZdexqZxsbcky \ m_gijEdbagpbb
kdhevdbo nmgdpbhgZevguo gZijZ\e_gbc iml_f kha”Zgpyw b Yo gih]dk hellyZZ
bgnhjfZpbb \ gqZklb dhgljhey aZ h[_ki_q_gb_f djblbggufb fZl_jbjh&éZdb k |
| _ ogheh]bb b j_r_gbc

Dexq_\u_ kembhdjh\bazZpby aZdmihgghc ~_yl _evghklb pbnjh\u_ |_ogheh]l
ghc "_yl_evghklb bgnhjfZpbhggh_ ijhkljZgkl\h bgnhjfZpbhggZy eh]bklb
7KH ZRUN LV GHYRWHG WR WKH LVVXRPXBRHRIQEGWHDRW QY LW/ H \H | MLE
DQDO\VLV RI H[LVWLQJ LQGXVWU\ IHDW X UIB\Q ID|Q & SRR EDHP MIUW R M
LV WKH SURFHVV Rl FRQWLQXRXV DQG V\VMWHPQW PEQLWRWLEAY DM
FHQWUDOL]DWLRQ RI LQIRUPDWLRQ IOREZNVQRID/MYEUDW IXQEWEZRRD
FRQVROLGDWLRQ RI LQIRUPDWLRQ LQ WHIUWNFRIOFRRQWHIURLD @ Y H/ M
DQG VROXWLRQV

.H\ ZRUGVJLWDOL]DWLRQ RI SURFXUHPHQW WRWILQLWILHW RGXILMPH
LQIRUPDWLRQ VSDFH LQIRUPDWLRQ ORJLVWLFV

<\_"_gb_

AZdmihgqgZy ~_yl_evghklv = ijhp_kk p_ewwenddllgjh]hl hA\&jn\IlkyZ
mkem] hij_~ e _ggh]lh dZq_kI\Z \ g_h[dh{bfimf hhebjqg fiklb ih fbgbfZe
p_g_ Iljh\_~ gb_ azZdmihd y\ey_ Iky g_h[odch”bfyHc ekiglENe yk&s *hc h
azZpbb WIZ ~_yl evghklv “he ' gZ [ulwpf ejfhipgkkhfkbil efv dhlhjh]h :
gbfZevgufb azljzlzfb kbe b kj_~kI\ k\hivij\kf dghlhhZjmghzZ[hlu b m
dhlhju_ g _h[oh”~bfu hj]ZgbaZpbb < oZdmkimpegtkd\é gbyvghklb fh
N _eblv Ijb dZI_]hjbb ijh[e_fguo f_Kkl

+ ijh[e_fu \e_dmsb_ ihy\le_gb_ jbkdh\ gZkphrdg\byh kd Zgdhd ufdz | _j
Zevgh | _ogbqg_kdbo j_kmjkh\ ~Ze_ _ + FLJ

+ ijh[e_fu \e_dmsb_ m\_ebq_gb_ I|Ijmg¢hgduj&Zlamdmebglbuo ih"j
e _ghbc

+ ijh[e_fu \e_dmsb_ m\ _ebg_gb_ p_dhlugpih Zeestguagbltkl Z\sbdh

ljb wlihf \ oh”~_ jzZajzZ[hldb f_jhijbylbc gB\uZA\egbggwonmgZdlb\ghk
aZdmihgguo ijhp_"mj g_h[oh~bfh mgbkh\[ZlyghkjlbkegXueZMNu\Zxsb _
gZlhd gZ ebd\b”Zpbx ijh[e_fguo f_kl

KkuedZ gz klZAkRxmgh\Z L I Imlb ih\ur_gby wnn_dgh\g Hkhl aeAddmhmkib \ m
\byo pbnjh\bazZphbb WdhghfbdZ b mijdh\eq gbdbcgZmjggle ijz < K
‘2, (8
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D hkh[_gghklyf aZzdmihgghc ~_yl _evghkld hgghkiglkyg dhlfiZghklv
keh ghf | _ogheh]bg_kdhf h[hjm~Ah\Zgbbh\jdghidjhhtk’"ZAEbZdlhqgh h]jZgk
k>Zlu_ kjhdb j_ZebazZpbb ijh_dlh\ hi*r@adZadkkl\vidkigZ\gdu f_klhjh " _
dzd ijZ\beh gZoh”ylky \ hi*"Ze_gguo bogf RkZgdg"zZgMhKlohigofhklv IsZl
ghlh ih~[hjZ ihklZ\sbdh\ ba]lhlzZ\eb\Zxsthdhd@g¢hkz\glggh Ij_[m_fu_ Kk
Il d Kkju\ kjhdzZ ihklz\db beb g_dzZqg_gB_gdh [n{&m~rh\fhgl beb azZf
ijb\_~_1 d fgh]hfbebhgguf m[uldzZf ijb hifd2Z}a\dgDbbb&bzZzg_h[oh~bfhl
hklzgh\db h”rghc ba jZ[hlZxsbo mklZgh\hd

KZfufb jZkijhkljZzg_ggufb keZ[ufb a\_gvikkbm$§ &ddewidZio g nlyguf
dhfizgbyfb y\leyxlky

+ g_dhjj_dlgh_ iezgbjh\Zgb_ g_\_jgh_ hkjlbAbehgt[dbdh\jnhgfbjh
\Zgbb | _ogbqg_kdbo azZz”~Zghbc
+ "ebl_evgh_ khlezkh\zZgb_ b ih*ibkZdgbglhh]hXlihguae dhdrkljmdlt
A"hdmf_glZpbb
"ebggZy p_ihgqdZ kh]eZkmxsbo ebp ki\lnatfaldnighglhdhebqg _
moh” aZzdZaqbdh\ gZ aZdjulu_ iehszZ”~db
gZklh_ baf_g_gb_ azZdhgh\
hlkmlkl\b_ h[sbo klZg”Zjlbah\Zggubxhdbhrfihhghhc? gyl _evghkll
+ hlkmlkl\b_ kbkl_fu dhgljhey b fhgblhjbgylZz eeZgchrkl b q\gghneljb ij
ijbylby

+ hlkmlkl\b_ \ dhfiZzgbyo ihklZ\sbdZo Ibhkeh\ibcfBe¥ pjZa\b ijhajZq¢
klb nmgdpbb aZzdmidb b g_ijbf_g_gb *m\h\Zlhjkdbo ih”~oh

+ h]ljZgbqg_gby jugdZ b mkeh g_gb_ ehfBbkhizdd hpra\ azhedlbg kdb
wdhghfbq_kdbo wib”_fbheh]bg_kdbo > @

H[km " _gb_ b j_amevlZlu

=
o
>
(@]

+

>ey j_r_gby \ur_i_j gbke_gguo ijhje_f |j_[EBgkkebgh\aZdgkihqghc
yl _evghklb ij_"ijbylby Z 1Zd"_ ~"Zevg_cyZyZ \k_biMlfbizbpbZdmihd >
]h \ gzr_ \j _fy jZzajz[hlZzgh fgh _kl\h 650ep [{bIdflbakdpbb aZzdmihd G
f j jhkkbckdb_ kbkl_fu &RPLQGZDUHI @DXWILRUKR VEHS SNOAKHiDW BB @
MijzZ\e_gb_ ij_"ijbylb_f :1hjz 1DXPHQ 650kiB@a&Ibb"gZjKmis gu_ kbk
fu 2UDFOH )XVLRQ &ORXG 3URFXUHPHQ ib&E3y By &|Zlgth chdy b hd
lZxl gz |_jjblhjbb JN

>Zggu_ kbkl_fu Z\IhfZlbabjmxsb_ azZdmkihggmrgZagZgevgh "ey
djZs_gby jZkoh”h\ gZ azZzdmidb [_a m$_jji¥XgdKip kthkhzbhd_ i:\IhfZlbab]
\Zggu_ kbkl_fu mijz\e_gby azdmidzfb WKEWVithdjhpghkklvu\ fZI_jbZe
gh | _ogbg_kdbo j_kmjkZo nbdkbjh\Zlvgh lalZle@dkihdu\digljbZbjh\Zlv &
lu \u[bjzZlv ihklZ\sbdh\ kh]lezZzkgh kljzZalbiphaigdgghigbA b j _amevIZIb\
azdmihqgghlh ijhp_kkzZ b I ~

lhevah\zl_eb fhlml ijh\h”~blv \ :KMA addmidbkevk] & dZ[hilh

<g_"j_gb_ :KMA iha\hey_I| ijh\h”*blv azZdmidyjghc jjZblilu mazZy\d]
mqgZklgbdh\ ijbgbfzZxlky lhevdh \ we_dihdjghZxihyfZb_hlp _gb\Zxlky \
eZcg j_ bf_ ey h[_ki_q_gby ijhajzqghklb ijky_ jkkZ gbWl\k jihZkxsvx
H PDLO ]Jhehkh\Zgby k hljz" _gb_f j am@vIiZIh\ \ kbkl_f_

Ilhfbfh zZ\IhfZlbazZpbb ijhp_kkzZ azdmihgoghcf™gyl”jewdphykIlKMA dh;
iZzgby j_Imeyjgh b k\h_\j_f_ggh ZdImzZebladmh_ ¢ \gmbly_idgkph\» * _gbx ;
dmihd hilbfbabjm_I [bag_k ijhp_kk ijbugtkftzljm YogobdodbZIgZijZz\e_ggu_
memqr_gb_ jZ[hlu aZdmihqgh]h ijhp_lk¥Z BebaKppl\nmmdgzZkI\m_1 \ jZe
nhjmfZo b dhgn_j_gpbyo Z Izd _ ijhy\eghkWhkllkhegg\iyxo]bfiklhyggu
f g_gbc
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Pbnjh\bazZpby azdmihd ij_"klZ\ey | kh[hxyiptomjkkuipblf ogghgeh]b
bgkljmf_glh\ ~ey hilbfbaZpbb b memaqrihgbVhijhjph\kkZnk&min b \dexc
ithevah\Zgb_ jZaebgguo hgeZcg ieZlnhjfkiijq]pbfygh]weh[dljhgguo |}
"ey mijZ\e_gby aZdmidzZfb

< mkeh\byo pbnjh\bazZpbb gb h”"gZ ba kiklZ "Nkyl gevbgaifkigglyc \g
xlky gh\u_ |_ogheh]bb hilbfbabjmxlky ijhiprd&kiktu b_gyxkkyui\uiheg_
| o beb bguo azZz”"Zq £+ b aZdmihggZye®qybbevgh&kd® dbybkd ]h"Z
[hevrhc Iheghd bkihevah\Zgbx pbnjh\uo iedlsZ4pd_™eygbhjlhg”_jh
hkms_kl\e_gby aZdmihgghc *_yl_evghklb \ p_ehf

Khlijm~gbdb g_nlyguo dhfizgbc jZ[hlZxskhby\ khajiZ[XigpAEZ x| b \g
jyxl jZzaghh[jZzagu_ pbnjh\u_ bgbpbzZlb\u dz¢g \gzadjb ijbriwnlb k
klZ\sbdzfb b aZzdZaqgbdzfb

D bkihevam_fuf \ gZklhys_ _ \j _fy b ijbf_gydhufiZ\ghyalphpumjh\u
bgbpbzlb\zf fh gh hlg_klb [ehdq_ggu_ [Bley¥rBDWD jh[hlba
p_kkh\ kha”~Zgb_ h[t_“bg_gguo p_gHiBRHh[kembb)Z\tby\azbfh”~_ cl

ljbf _g_gb_ i_j_gbke_gguo | _ogheh]bc b_YeHldydblhfim gdgh\ dhfiz
g_ij_julgh kh\_jr_gkl\mxI|l k\hb ~_ckl\mxsb hjplbonjpsm| begZlhAebamxl
\u_ j_r_gby \ kn_j_azdmihd qglh \ p_¢[fdbhféd\beih]guabjh\Zlv [hev
kiI\h ijhp_kkh\ aZdmihd ;_amkeh\gh \b oghegb]lbpb\njihaugpv b \h \k_
ANyl _evghklb bf__I fgh]lh iexkh\

Gh fh'gh \u”_eblv b fbgmku pbnjh\bazmbibl\®dZdmigddhlhfjko ihl|
sbdh\ \hafh ghklb [ukljh hk\hblv gh\u_ gbbjhi\uemlglgghele dljhggm
jhimx ih”~ibkv b h[_ki_qblv “hkimi d wef_ dépsgzgudfZfhjlh\u

G_kfhljy gz klj_fbl_evgh_ jZa\blb_ pbnjidAubfZlbgBhebpb¢jtp _kk
gZijZ\e_gguo gZ h[_ki_q_gb_ ijhajZqglkllevahdkhbihd@gzy kn_jZ
gZoh”blky \ ahg_ jbkdzZz dhjjmipbb gby EthghfBEgBpbYW dgh]h jbkdZz
Abfh kgb zZlv "hex aZzdmihd m _"bgkl\_ggWhutrzliiwhwkijBesddghklv b ~h
ghklv I_g”~_jh\ mijhszZlv g_dhlhju_ ghjfu b ijhp_kku

Bkihevah\Zgb_ kh\j f gguo | _ogheh]bc iHaitha¥pbbhbkfkyghi_ Kk
b azdmihqghc *_yl _evghklb qlh h[vhuagmdhdhdggdgktibe wnn_dl >

JZajzZ[hldzZz kbkl_fu fhgblhjbg]z \ azdmih q'etyc g* mly gamog hdkh fi Z ¢
bf | dexg_\h_ agZq_gb_ ihkdhevdmjmwklb \dlkEEgdghc i _ dbgdmj_glg
jZkeb ]~_ wnn_dlb\gh_ mijzZ\e_gb_ aZd]hid&fdmk]jhelvkljz

< djmiguo g_nl_]JZah~h[u\Zxsbo dhfiZgbylh\fdhghblyjibgihkbihhd F
hkms_kl\ey_lky dmjzZlhjzfb ~h]lh\hjh\ b @yZalgbjdHkI\_ggh az

QlhJu h[_ki_gblv ihklz\dm dzZq_klI\_gd&itodfzllj_jbzeky \nkms _Kkl\
dhgljhey gZ \k_f "bag_gghc pbde_ h[hj\k~hWEginy o\dekxgZy k fhf_gl.
jZ ithklz\sbdz b ~h \h\e_q_gby h[hjm~h\Zgby

< "Zgguo p_eyo ijh\h*ylky \u_a”gu_ ZmtblueaZ\hmkrm b akney |k
ki_dpbhgguc dhgljhev dzZqg_kI\Z ba”_ebb&NkliYBEp \klkhf ighke_ gZ ieh
km[ihklZ\sbdh\ \uihegy_|ky \oh”"ghc dhghbjhewnhdhdjexdkm ]jZnbdb
]hih\e _gby b jZaebqggZy hlg_lghklv ih dihVhtfymkpakkAlZsEgby k mq
ihklZ\sbdZ b aZzdZagbdZ ey h[km *_glhkhhaghdzZzsbky 'hAggu_\ b
fZpbhgguo kbkl_fZo bkihevamxlky pbnjmijfbhmkljyf hdgu Ighklv ih
klz\d_ ijhjz[Zlu\Zxlky eh]bklbqg_kdb_ fZljkymKkuh mipjfithjlkthisnie _gby b
NZ FLJ gZ [ZabkZo ihklz\db b | ~

<ky bgnhjfzpby dhlhjhc h[f_gb\Zxlky aHbplgy_ kKh\iZomgdgbdib hl
eu \ Ihf gqbke_ \ bgnhjfZpbhgguo kbkbgfrztojf zZpdghlgjgu_| ihlhdb Thi
kI\hf bgnhjfZpbhgghc eh]bklbdb f_ " m khEZhok\kwpa\Zxglky kijhba\lh”"l
k[ulz fzZl_jbZevguo ihlhdh\ ij_"ijbylbc >ef\ngikimpb KllXeagbmihqgghc
| _evghklb Ij_[m_Iky ZgZeblbdZ bgnhjfZpbhgguo ihlhdh\
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ljh[e_fhc ijb ZgZeba_ 1Zdh]h [hevrh]h h[t_yfZl kyg hdhf Zxb\th yp\kelhqgb
dh\ k\_~ _gbc jzZajhag_gghklv nhjfZlh\ hfggbdtkiib ZglnkXe b\gZpbb ~Zg
bgnhjfZpbhgguo kbkl_fZo g_"hklh\_jghklwvZggobklzZkep ifjudhklz\e_gb
nhjfZpbb g_ \oh”~bl \ h[yaZgghklb khljm~ygad4jBetb\ D glklyjfaZppmdh\h Kkl
Ilh _klv jbkd ihemqg_gby mklzZj_\rbo "Zgpgald\ghtkmghiRpfZmbb b | »

HrgzZzdh bf_y \ jZ[hl_ [hevrh_ dhebgmkt\imn adZdhalZzghgdgaldlh\Zggu
b gZoh”ysboky \ ijhp_kk_ aZdmidb r"am_ fluanpgbhijh\wloihewsZ~hd b
kljmf_glh\ khljm~Agbdm azZdmihqgh]h ih*"hZleé_eb\ghy kejh lJgneyjgh ij_
klZz\eylv jmdh\h~kl\m ~_|Zebabjh\ZggudtZklZImk dZ ~h]lh aZz

;he__ Ih]h bkihevam_fu_ pbnjh\u_ kbl ey bijbyktinglbygaZdmihq:
ijhp_~mj ~hdmf_glhh[hjhlZ bgki_dpbhd&dbhdhbdhhgllZhey\dZich]h h[hjm”"
gby eh]bklbdb b “jm]bo gZijZ\e_gbc jZdkiaggghkldzZad dihdijhev ~Z
ijhp_kkh\ : agzqgbl jz[hlZ ih fhgblhjpgdmhik&aZhdio\é] dim | [hevrbo Ij
azljzl kh klhjhgu dzd aZzdmisbdz |Zidlvb "&Zditheeqbg Zgblyhhi_jZIb\ghc
fZpbb h klZImk_ balhlh\e_gby beb ijhdaBg” kg\ob dledpljlhevokehdZpbb
"_gghlh h[hjm~h\Zgby khljm~gbdm [m~*azZihZzagdcidpdmbéby iha\hgb
fbgbfmf \ ih”*jZa”_e_gby

>ey ih\ur_gby mjh\gy mijZ\e_gby aZdmihqggoh”bfylijlepgkklgxig h
julgh]lh b kbkl_fgh]h fhgblhjbg]Z gz \hjbgwlidi@aamfigd | baf_g_gb_
fu ihemqg_gby bgnhjfZpbb h[ h[hjm~h\Zgbbhgdax[ghw]liZipbdez + k fh
dhgljzdliZzpbb b ~h fhf_glzZ i_j_"~Zqgb kljhimewghfmahapywgd Iky \ p_g
aZpbb bgnhjfZpbhgguo ihlhdh\ g_kdhevdbgzZnjZge phpbhg Ziendgf kha”z
_“bgh]h hdgzZ ~ey dhhj*bgZpbb b dhgkhelmZkpbbdbghhgy miizb h[_ki_q.
djblbggufb fzZl_jbzZezfb Lh _klv azdzZllgbhfm [kev\hgblv b gzZijz\eyl
ijhku \ g_kdhevdh ih”jza”_e_gbc "ey hby XlghjB nglhggn'ggh [m~_|I
jZIlvky \ jZaebqguo hlg_IZo b \hegh\Zlviknemg*hgkght_ bgmkljidZpbb + \k:
ImZevgmx ~“hklh\_jgmx bgnhjfZpbx \ hi_jzkbhghff ijhéimfgbhwy \ 1Zd gZat
_fhc ©"bki_Ilg_jkdhc kgzZ[ _gby?

>ey j_ZebaZpbb ~Zggh]lh ih*oh”Z ihlj_[m_kkg uwhijdbih)ZgdQdm™dhlf Z
dmfmebjh\ZIv bgnhjfZpbx ih dexq_\uf ibklbDkdBEfdedhXadpgnhjfZpbhg
kbkl_f ih”~]hlh\e_gguo \jmggmx hlqg_lhh kifhffgudb diZeptbc[Afb gZ j_]me
ghc hkgh\_ >ey hi_jZlb\gh]lh ij_~hklzZ\ehpfzypldexq_dhglphHhdlZpbb b
lhle_gbx b ~hklz\d_ h[hjm~h\Zgby \ky alb¢mgfZ yf by mh g#gpeély "he gz
baeh™ _gzZ \ hilgq_I_

< ijhp_kk_ fhgblhjbg]zZ fhlml bkihevah\ZIvikyglpbnkhYu j"BghkljmZg
gu_ h[ hij_~_e_gghf wlzZi_ ijhba\h*kI\Zh\gZijbgki_ddRjFnt k_j\bk jZaj
lZgguc ey hljz  _gby j_amevlZlh\ ijh\_pHdmiaglki jdlhjjhrf gbc gZ hl]jm
| ~ 3ULPDYHUD gZ [Za_ HUDFO®kh\Bgby3lyRMotilAW bagip Ihhef gby k

gb_f kl\ya_c f_""m wlzizfb ij_"r_klI\_gglbdch\cb bh\efhhyhklvx bgl ]jZ
AZgguo \ ]jZnbd kljhbl_evkI\Z h[t_dlAjgkhimiZmhdhc bg
AZdexq_gb_

;eZlh”r"Zjy Zzddmfmeypbb bgnhjfZpbb \ _*boghd Zkhgbjdigk|hp \kkZ b
bgl_j_kh\Zggu_ klhjhgu [m"ml| gZoh”bjvkybhgdbghlieogndlh bkdexqgbl
jhylghklv bkdz  _gby ~Zgguo ij_"hklZ\ebghb¥j§Z izl mhedvdlebl_evgh _
]bjh\Zgb_ gZ \hagbdZxsb_ \hijhku WIlhbjimedAhelthilhflma Ighklb khc
Iblv azZljzZlu \j_f_gb gZ ihemqg_gb_ bgnhjfZpblgbyeykigbgplbyjbkdb kj
ithklz\db h[hjm~h\Zgby k dhlhjufb k_cddKaklZedbhXukbkyvahi_jZlb\g
ijbgbfZz _fuo mijZz\e_gq_kdbo j_r_ghbc

Bf _ggh [eZ]h~Zjy hleZ  _gghc bgnhjfZpbhgdhlauleehklmkd bKI\ fdngh kh
djZs_gh \j_fy gZ ijbgylb_ h[jZ[hldm \uelwemijghe lyaghlgdjpo j_r_gbc
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Ebl_jZImjz

©=Zaijhf g_nlv2 jh[hlbabjm_| ijhp_kk ad@dmjhldmjk®e_ @&I5h
KWWSV zZzzZ JD]JSURP QHIW UX SUHMNMERWQWHXYHWMW SW R W)\SH\R\P

=hjeh\Z B J Fmkbgz >J ;he”uj_ h\”Z@(b KhZdmiggbhlh ijhp_
g_nl_~h[u\zxs_f ij_"ijbylbb ’?anabqkﬁhbc mjgZe < K

>bkdmkkby h [m"ms_f azZdmihd \ Jhkkblmjk@ e _ (8I5h(

KWWSV |]DNXSNL NRQWXU UX VLWH DWBWYDRNRBERNBYBG®RWNIVVL

lh\ur_gb_ wnn_dlb\ghklb aZdmihgghrlyguwd dhilZigllbc ggZ hkec
[ ggfZjdbg]z >J FmkbgZ B < mZg@ng R JG Zndaind Z GZmqgg
GBIB G_nl_]Za =GD:J < K + ‘2, 2*3

OZjblhgh\ K < Fmkbgz > J \IhfZIbahZcpgatydhhthfh‘jqbkdbo [
eh” _gbc MijZ\e_gb_ azdmidzfb kh\j_flbgpgZyfZlhjb¥ehl ijZ&k_jhl
kdhc gZmqggh ijZzdlbg dhgn MnZ ghykjdbc JhkmwzazkI Mmlgiuc g_n
| ogbg_kdbc mgb\_jkbl_|I K *

‘2, (8

:gZeba \ebygby (6* nZdlhjh\ gZ hp_gd
nbgZgkh\h]h khklhygby ij“ *ijbylby

$QDO\VLV RI WKH ,QIOXHQFH RI (HEQW RWRWKW R C
JLODQFLDO &RQGLWLRQ RI DQ (QWHUSL

B O:G:NB?<: : =:EYML>BGH«<:

O0ZgZnb_\Z BevgZjZ JZ\kEAjrbgZih~Z\ZI_ev dZn_"ju ©DhjihjZlb\gu_ nbgZz
gu_ |_ogheh]lbb® Mnbfkdh]h JThkm”ZjkI\_gghdh kgdhjhyghgb\|l jkbl_1Z M=GL]|
LOQDUDN #EN UX

=Zeyml”rbgh\Z :fbgZ :aklmZgl dZn_"ju ©DhjihjZlb\gu_ nbgZdleh]ibbriq_|
M=GLM ( PDLO DPLQD JOWGQY#PDLO UX

P_ev ij_"klZ\e_ggh]lh bkke_"h\zZgby aZdexqZ_ |ky \ ZgZZbrabg¥agdkydbyg {6°
amevlZl b nbgZgkh\h_ khklhygb_ ij_7ijbylby :dimZevghklglpZgidu® kY g
fhf_gl \k_ [hevr_ b [hevr_ dhfiZzgbc klj_fylky khhI\_IkI\h\Zpv g(l6I*v ihd b i b
dhlhjhc keh gh \\b"m ~hklZlhggh dhjhldh]lh i_jbh~Z j_ ZebaZpbb Gy\bag
\ kh\_jr_gkl\h\Zgbb f_Ih”bg_kdh]h ih*oh”Z d nbgZgkh\hc ~blalgb&tbd_ i
nZdlhjh\ \ Thf gbke_ \ h[hkgh\Zgbb \hafh ghklb bgl_J]jZpbbkbahgguox nfAd I
N _ev nbgZgkh\hc "bzZ]ghklbdb Z 1zZd _ \ hp_gd_ \hafh ghklZjon[jbfyhyhgh
hiulZ \ jhkkbckdbo mkeh\byo

Dexq_\u_ kepf@Z nZdlhju wdheh]by khpbZevgZy hl\_IklI\_gghklv dhjihjz
nbgzZgkh\h_ khklhygb_

7KH SXUSRVH Rl WKH SUHVHQWHG VWXG\SD\HW R Q@ Q/XG\ ]I QDI LPS |
FLDO FRQGLWLRQ Rl WKH HQWHUSULVHWRKHPBRBEGWDBPRHHRD QX H|
VWULYH WR FRPSO\ ZLWK WKH (6* DJHQGR DW¥XHWW’ SXFHWRI VE K HFWD
LPSOHPHQWDWLRQ 7KH QRYHOW)\ RI WK HFDW X053 SWLR-D/F K QVIRP BLLORDYQ.
RI WKH HQWHUSULVH WDNLQJ LQWR DFFRRQ W K(i8 *SIRVW.FEW D L M FRO XL

KkuedZ gZ klZvxgZnb_\Z B J =Zeyml”*bgh\Z : (6*gZZeldhjhébgygHghby gdm
ngkh\h]h khklhygby ij_"ijbylby WdbghfpddggmijZzdébg_kdbc "mjgzZe
K + '2, (8
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IDFWRUV LQWR WKH UHJUHVVLRQ PRGNOLAIDYQBQFLOD VEK B ISRV E
DGYDQFHG IRUHLJQ H[SHULHQFH LQ 5XVVLDQ FRQGLWLRQV
.H\ ZRU@®Y IDFWRUV HFRORJ\ VRFLDO UHVSR@VQELDQWAWBRWSRUDW

< jZ[hlZo fgh]bo hl_q_klI\_gguo b azZjm[e gubalmkkex|kly\k\yab f_
(6* nZdlhjzZfb b nbgZgkh\hc ~_yl evghklwkenb}jgu Ohlyy\gZoh”yl ihel
| evgu_ j_amevlZlu _klv I1Zzd _ ~“h\hevgbZiglkhMggZhh] mnmépdzIiZfb d
ju_ih2™ _j"b\zZxl | _hjbx Zdpbhg_jh\ ~hdljbggz¥jjedkiglz qlhhhkgh\ghc
evx nbjfu y\ley_ I|ky fZdkbfbazZpby ijb[ueb Zdpdhdhjgh &b bkv hkgh\
Zki_dlu \ha”~_ckl\by (6* nZdlhjh\ gZhwylgpZgkhwimn kdllbhNghklv

a(*(#H& | #=
& &< !,

re( <9 & , *1/ 6 V
r¢, # 8 & I # 4 6 ,(
&( (* ,-(& # V

rA(-/ 18 -1 1(,*(, I &
1*, # & AV

ré¢, # 8 & & -/ 6 V
rA& & , -l 1 # 8
N(&!'1, &/ (-*(-( &(-/ /

C & &-( A
>44 1] &(-1=

<aZbfhk\yav f_"Am (6* p_eyfb b nbgZgkh\uf khklhyghb _f

>Zggh_ bah[jz _gb_ fh gh bgl_jij_Ibjh\Zlahde \gmXjsofbh[(B* p_e_
lj_[m_1 “hihegbl_evgh]h \j_f_gb b azgjzklbgth bfa*gh cddf dhfiZzgbb k h
klhjhgu h”gzZdh k “jm]hc klhjhgu \ NZgwvigblcrhéhwbH _igvguc wnn_dl
juc hdzZau\lZ | \ha”_ckl\b_ gZ nbgZgkh\adhfi@gbbddb\ghkke "mxs_f gZ
gZgkh\uc j_amevlZl b nbgzZgkh\h_ khklhyglt* plje_¢ dalbiazhbth "~he
mqgblu\Zlvky bo \azZbfhk\yav k ijb[uevg\gklikivbd j_amevIZIb

K ]h~Z ZgZebabjm_fzZy gZfb dhfiZgby IgHt @dBsWN&h OheMly |
ijZdlbdb mklhcgb\h]lh jZa\blby khpbzZevghaonhRA\dkigbygghdkjih Zxs_c k
"hc (6* qglh k\b~_I_evki\m_I h __ ZXdgpxenlglhke b kh@’fbag_k fh"_eb
abjmy hlg_Ighklv dhfizgbb \ i_jbh~ + héh bfik" ghehj i evgh_ \h
A _ckli\b_ \g_"j_gby (6* ijZdlbdb j_amevéblBVogaeb \ihkohzdbzl ijbjhkl gz
f j qbklZy ijb[uev m\_ebqgbezZkv gZ eZ qdjmqgdzZ \Baphdkc kizZ”" ij
Ibg_kdb \k_o ihdzZzazl_e_c \ i_jbh~ ]djighb&Br \ek\yladbmk izg"_fl
&29," h[\ZeZ nhg”h\h]h jugdZ \ n_\jZe o ijbqbhgdZz b dhmpb wlh]h ~_
"Z dhfizgby I:H ©OKB;MJ? jZajZ[ZIu\Z_ | [LY¢dOHREbkhjZ j9Zs_]h gz
i _j\bgguf kujv_f i_j_jZ[hlZgguc ieZklbch’kkp Zewdhphjadyg_kdhc mizdh
hlgzklb bf_ggh ihyle_gb_ ijh"mdpbb gihfmihAdZzeged [j_ ]h m hsml
memqrblv nbgZgkh\u_ j_ameviZlu

GZqgbgZy k ]h~rz \k_ ihdzZazl_eb \gh\ghkiyltgkgbkw ~\ghliy ijbqb
gZfb djbabk ]h~*Z b gh\u_ bg\_klbphhggu _ljijpm&lu[hdvrbo \eh _
gbc h~gzZdh hp_gblv bo wnn_dlIb\ghkivjkidpabdhkijjzqcddbhqg_kdb g_\hafr
J ZebaZpby (6* ijbgpbih\ \dexqZy bg\_klwpbleh]bph]kdhflh b khpbZzZe
Zki_dlh\ fh  _| hdZazlv agZqgbl_evggkh\ébygbkllgygbbgd&hfiZzgbb <eh"
lZzdb_ ijh]jzffu fhlml ihle_qv aZ kh[hc jZilju\_eZglgws azl\j fy 1Zdb_
dzZiblZevgu_ \eh _gby K:J?0 b ~jm]bjzZiezfihThml Wbhb_&K d m\_ebq_
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hi_jZpbhgguo jZkoh”~h\ azZ kq_I| jhklz Zfk)\paZpdbbo baZ]jnZllbo< j_an
[hevrbo bg\ _klbpbc b \eh™ _gbc dhfizZglkyfh hillildhtefddmg "guo kj_:
kgb™ _gb_f [hevrbgkl\Z ihdZaZl e _c¢c gZ gZqZevghf wlZi_
>ey Ih]l]h qlhJu hp_gblv \ebygb_ (6* nadlhhd\ZzZgZzZldelg* \yl evgl
azZl _f gZ nbgzZgkh\h_ khklhygb_ [m”mdzZbketbeyadhl\Z[gevigdklb ZdIb\h
[ evghklv ijh~rzZ" j glZ[_evghklv kh[KA\ jggH¥H eéXoghller bg\_ klbjh\
dzZiblZzez Z 1Zd"_ (%,7'$ <g_"j_gb_ijbgpbhebyl(w*gZhihdZazl ev (¢
g _j_a “hihegbl_evgu_ ba”_j db k\yaZgduhkkhi gjthh§ 2Z"q¢heghgeu ijZdl
IlhdZzazl_eb j _glZ[_evghklb b (6* k\ygaZgh |Zjbgpbih\g(6* fh™ | ijb\_
d m\_ebqg_gbx j_glZ[_evghklb dhfiZzgbly &ad_kgpbbhmgmagrwgb dlib\gt
ijb\e_q _gby bg\_klbpbc qlh \ dhg_qgghfbdlkelvghhhljZidelvky gZ nbg:
ihdZaZzZl_eyo dhfiZgbb
ljb ijh\_~ gbb ZgZebaZ [ueh jZkkgblZgk Y\ZdZwmijzdghgBFaZzZl
Il _j\h_ mjzZ\g_gb_ mqgblu\Z_| dhwnnbpb_glhjjhkdpuldbyd(é* mZlZevgu
Auc ba nzdlhjh\ hi*_evgh hibku\l\Z fu_ enjguggdgbihjbiff pklidadZazl e
|1Z[ _evghklb Zdlb\h\
gL AE>® GE >®@ZyHE>® (E>®4E>® 4
yE>® 4E>®4E>®4a
yE>® 4E>®4E>®4a
oLl AE>®gE >@®ZHE>® E>®GE>®4a
ACE (FINaxxEUEEDO OEDOAAEIBRDNOOE AIOEANAa =
ng IN§1>5><‘E__U~I§EDS)‘ OAAQI'O‘DOEé EPDxNOTAUEE A OxEOE aiININEEE
oFf A ONUEATRDNI OxEOE&
oF A OXxEOE INOONOAOEABNAN OOOAAIEDEAE
Z» wFDPAOOOAIRDPI INEAOExI OOIIAODPY AIOEANAA
oF INaxxEUEEDO NANOAUEAAEINOOE AIOEANAS
ng I~Né1><><EUEED~O §I§D~AQONé\NﬁEN OPUAAEAA
oF OETO OOEONOOA AIGEANAA
< dzZg_kI\_ kl_i_gb jZkdjulby (6* nzZzdlh[l®Y¥ hwihdcbvalh\Zekwdki_jl
f Ih~hf ijbk\Zb\Z |ky [Zeevgh j _clbg]h\EyghgEygdZclbghkhNa¥ Z] glk
5%$(; < ijb\_~ _gghf ZgZeba_[ueh \aylh kjZ1gjbh&agZqgtgb ]]
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Ih "Zgguf IZ[ebpu kj_~g__ agZg_gbZ i_jboliZz] _lehvigizkbea j_ glZ
ghklv Zdlb\h\ % j_glZ[_evghklv dzZigiZzdZexghklv khj[klI\_gc
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dzZiblzez % j_glzZ[_evghklv ijhrz" + &g, §h$[ £IJZkdjulb _
(6* nZdlhjh\ \ kj_~g_f khklZ\beh [ZeeZgdqdgbfZevpheeh\ JZkd)
wdheh]bq_kdh]h nzZdlhjzZz khklzZz\beh \ kjhpd Zevghc[kaefZ ¥ k [Zee
kn_j_ mijZ\e_gby =* [Zeeh)

LZ[ebpZ
J ameviZlu ijh\_* ggh]lh ZgZebaZz
lhdZaz (6* (€ 6 * €
52%LV
52&L\
52(LW
526LV
(%,7'$L)
Ih "Zgguf |Z[ebpu j_amevibjmxsbc ihdfaxklbe¥ZdjlbghZX[ile h[s_fr
jZkdjulbx (6* nZdlhjh\ khklZ\be ih jJokodjkdihhwdbelhjz +
ih jZkdjulbx khpbZevghc hI\_IklI\ _gghklb ZaZzZl_ex Wbhijihijzdb\gh]h mij.
e_gby = >Zggu_ ihdZazZl_eb k\b”_klavkiZAcbhljhif ThtiZau\lZxsl
gZb[he__ agZqgbl_evgh_ \ebygb_gz\h\g\ZA[[sewghkkv Zdkety Iky dhjihj.
gh_ mijz\e_gb_ wlh fh gh m\b” _Iv ih f\khfl ZgZlelegbjm"Ze _ ih agZql

br_ I nzdlhj khpbZevghc hI\_IklI\_ggh¥lbvdihekre] bt wzZpgl ehf ih agzZq
nZdlhj wdheh]bb ijb[ebabl_evgh jzZ\_g nZdA\hjkli\kbpbKldbvghlcdzZzaZzl_
(%,7'$ ijZzdlbg_kdb g_ baf_gbeky b khklzZ\ble_ dz ~teegbjannzZdlhjh\ |
N _evgh \eby | ijhihjpbhgZevgh *"Zgghfm ihdZaZl_ex

LZdbf h[jZzahf bkke_"h\Zgb_ ihdzZau\ZzzdlhghiA kiggkh[IAm_| memc
gbx ihdzZazl e _c¢ j_glZ[_evghklb dhfiZzgbgb&Z wkeo _IdIbAglhrklb [bag
ijhp_kkh\ kgb™ _gby jbkdh\ ijb\e_q_gby bagkXpklbphigZdehiglgf kdbo ijh
kh\ G_kfhljy gZ \Z ghklv (6* nZdlhjhAbd&mlAdjZkkb mb nl_obfbb dhj
Ib\gh_ mijzZ\e _gb_ \k_ °~_ hdZau\Z | [hebygdgZglZl ndvgghgkh\u_ j_anm
hjlzgbazpbb ihkdhevdm ohjhr__ mija\ejbglylbkimkhkligihkiZgguo kljzZIl_
g_kdbo j_r_gbc b wnn_dlb\ghc j ZebazZEblkfhdayg gZibfgh\m ™ ggu_ i
"bl_evgu_ | _g” _gpbb dhebqg_kl\ _ggZy hZdghh\eZygbgZdékh\u_ihdZz
eb ij_"klzZ\ey_ | k_[y keh'gmx az”*"Zgmjba gdgubghVh&MNZkl\mxsbo gZ
amevlZlu ij_"ijbylbc G_h[oh”bfh mqgbluN&ivrhghtegiblj epmgh_ \j fy gZ
| _ljZpbx (6* nZdlhjh\ \ kbkl_fm ij_"ijbylby glZd'bgXgtkyndh_ khklhyghb
aulzZxl \g_rgb_ wdhghfbq_kdb_ nzZdlhju[ueb*zjgdhjddg¥lhlihiuldb dheb
g_kl\_gghc hp_gdb wlh]h \ebygby h~*gzailv gqlhohtmfh_ipedgj _gb_ v
\ha”_ckl\by fh™ _| [ulv aZljm”~g_gh ba &jhk&lgbghkkbofAhaéh guo nzdlh

Ebl_jZImjz

R jfl:> G _]Zr \ 2 < F_Ih*"bdZ ethgZgkhilhlew @gdb dhff_j
kdbo hj]ZgbazZpbc ijZdlbg_kdh_ihkhpmjZ Fhkd\Z GBkP B

(FFOHV 5 ,RDQQRX , 6HUDIBIRUDW KH6 XK S\COFVQ ORE L&OR. W \
3URFHVVHVY DQG 3HUIRUPDQFH ODQDIRPHQWS6FLH®FH 9F

(6* &RUSRUDWH 5DQNLQJ >(OHFWURQEEZ UBWRXUFM
HVJBFRUSRUDWHBUDQNLQJ

JUHHPDQ 5 (GZDUG 6WUDWHJLF DPSCSQIRIHFKH QD P § WMMBD N H
3UHVV S

JULHGH * %XVFK 7 DQG %DVVH® $P DEF B Q GJ IIUMHD Q MLHD® H
PRUH WKDQ HPSLULFDO VWXGLH®DQFRXUXDN®D QOQR H ¥ W\P\W Q IQ
1R 3S + ‘2,
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THWL ( 'HOO $FTXD $ (WURSRUBQGEUHRRLHDWWIH U R ULR

PDQDJHPHQW -RXUQDO RI ODQDJHPHQWRHYHB®RSPHAOW ':
_0'
9HOWH 3 'RHV (6* SHUIRUPDQF HF LKDDDY 1$ HOUQ RULPPIIDGFRAH "R QY
*HUPDQ\ -RXUQDO RI *OREDO 5HRSRQY¥SELO+W\ '2, 9RO -*
'2, (8

Hf Ih"heh]bb nmg~Zf _glZevgh]h ZgZebaz ~
wnn_dlib\ghklb jZ[hlu gZ jugd_p_gguo [mf
\ mkeh\byo g _hij "~ “zgghklb

2Q WKH OHWKRGRORJ\ RI ) XQGDPHQWDOFE®IRE\VRIVW
5XVVLDQ 6HFXULWLHY ODUNHW LQ &RQGLWLF

H =:<JBEBG: G K?FMRDBG
F :EV>@::;:JB

=Z\jbebgZ HdkZgZ <bdlthzm\gZwdhg gZmd ~hp_gl dzZn_"jZjwldhgghiddb
mijZ\e_gby Mevygh\kdh]h nbebZezZ JhKkihtkh]ihc ahddckibbd Iy |hkm~rZjklI\_g
[u ijb Ij_ab”™_gl_ Jhkkbckdhc N_~_jZpbb PBMMNOJ: GIDHYEKOLQRDRNVDQD#\DC
K_fmrdbg Gbdblz K_jlfZ\MblkgljZzgl nZdmevl_IZ |_ogheh]bqg_Kkdhldgh\gdphcf_
GZpbhgzZevgh]lh bkke_~h\Zl_evkdh]h mgM\BjkbH_1Z BLFH GB

( PDLO QLFNLWD J\ULDQRY#JPDLO FRP

cev”r Z[Zjb Fbg_ev :eZcb"XZdbk¢jZgl nZdmevl_1Z |_ogheh]bqg_kdhgdhf_g_"
\Zpbc GZpbhgZevgh]h bkke_"~h\Z|l_evk&HKH]hGBdb \BlikH_|Z BL

( PDLO DOMDEDUL #\DQGH[ UX

< gZklhys_f bkke_~h\zZgbb jzZzkkfhlj_gh ijbf_g_gb_f_|IZY9ebmamgNzZFf_glZev
klb hjlZgbaZpbc gZ jugd_ p_gguo [mfZ] gZ fZl_jbZeZodZIkkfO®IK][ gjfZ%ydy .
| _evghklv djmig_cr_]h bgklblmpbhgZevgh]lh bg\_klhjZ évliZhd HZ_dodabe kh_
klhygby fZdjhwdhghfbdb b hljZkeb \ ijhp_kk_ nmg”Zf_gbdevgmid]Zgdéba
jZfb ij_nijbgylZ ihiuldZz kh\_jr_gkl\h\Zgby kms_kl\mxs_c f_I|h"XZpZ exlmag” .
hjl]ZgbazZpbb wfbl_glZ dZd h[t_dIZ bg\_klbpbc k mqzlhf g_hij_~_ezgghklk
Dexq_\u_ kehh¥g"Zf_glZevguc ZgZeba bg\_klbpbb wdhghfbqg_kdhzZ jZa
nmg~rZf_glZevgh]h ZgZebaZz

7KLV VWXG\ H[DPLQHV WKH DSSOLFDWLRQ RFWX®G\WPHQ WD ® WP
VHEXULWLHY PDUNHW XVLQJ PDWHULDIDY H YIRS B-6 & , 3VE HRUFBBD/GIV RIQ
ODUJH LQVWLWXWLRQDO LQYHVWRU DQ& | ENRNG\JIDJ H \WKHP \D/QIBWSHU
LFV DQG LQGXVWU\ WKURXJK IXQGDPHQWIDDXERQ\W DWW RVIH VIS RXU W
PHWKRGRORJ\ IRU IXQGDPHQWDO DQDO\VRWQRLG&NVXE U X @FHIUQWIHN
H\ ZRUGMQGDPHQWDO DQDO\LV LQYHVWPHQWWKRFROQRPLRI AKYIE
DQDO\VLYV

KkuedZ gZ klZd¥xjbebgz H < K_fmrdbg G K :evMZHEpJbb :nngfzf_glz
ghlh ZgZebaz ~ey ih\ur_gby wnn_dlbdgtdklip jg@dghlas [giFZ] Jhkkbb \ mkeh\k
N _ezgghklb WdhghfbdzZ b mijZ\e_gkdbcgZmpgheijZdlbqg< K '2, %

(8
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Hkgh\gu_ iheh _gby

DezZkkbg_kdbc nmg~zZf_glZevguc ZgZ&bbghi_2pgfddc g_gmqgblu\Z_1| jy® n
jh\ hdZaulZxsbo agZgbfh_ \ebygb_ gZ kkkjZ\ZdebtmAjklwdhf hg ih ij_"g_fm
\hey | ba[Z\blv p_gm Zdpbc hl \ebywgbt wogkdghbgbykjugdZ

DZq_kI\_ggu_ djbl_jbb klzZgh\ylky g ghlgltfié \fufijdhfidh_gbb kijZz\_"~eb\hc
fhklb Zdpbc hkh[_ggh \ mkeh\byo mkdlkeb¥xkeshZlsy imhhk _ ih~I\_j " ~Z Tky \
"h\Zgbyo jZaebgguo Z\lhjh\

ljb\_~zggu_ Z\IhjZfb gh\Zpbb y\eyxlky[ldle\wed g lgy kaZreshfkl\mxs_c f_Ih” bdt
[m_Iky ijh\_~ _gb_ m]em[ezggh]h ZgZgelpahZ f\f I I~ k\ ikbZIbklbdb ~ey hij_"_e
kh\ dhwnnbpb_glh\ dZq_KkI\_gguo djbl_jb_\

<\_"_gb_

Ex[Zy wdhghfbg_kdZy kbkl_fZ h[ezZz”Z | hf_bdflhgpuf akdtek\z_Iky
klj_fe_gbb d ihklhygghfm dzZq_kl\_gghHfm bjhckhmbgHk¢\Zdylg \ dZq_klI\_
klZglu kms_klI\m_1 sz h”bg dhfihg_glst ¢_lkinhRpzZ gl gjbkgmhklvx Jhkl
ghfbdb h]jZzgbg_g "hklmiguf h[tzfhf j_kimfkh®bgfbkllhl K_ j_kmjk fh"
[ulv bkihevah\Zg k jZzaebgghc kl_i_ghxhWzZrgbd ID\glikibh]lh ~ey h[_Kki_
jZa\blby g_h[oh”~bf mgb\_jkZevguc j_kmjk £ dZiblZe

H~rgbf ba gZb[he__ wnn_dlb\guo bgkljmfo gd\hx kimojZghbrgh klv g
ijhly” _gbb \k_]h i_jbh~Z kms_klI\h\Zgby ghAeyqglky ZngZg’baf jugdZ p _
[mfZz] Hg iha\hey_| hp_gblv \ebygb_ fZdjlgzZbhijbdghazZelhy ihdmidZz
dhlhjuo ij_"~klz\ey_ | bgl_j_k BkihevahWVaogghh aZmgeBazZgliha@\hey | kg
kl _i_gv \ebygby g_hij_~_ezgghklb gz |bddkbkH"gZa4d b bijhiizlv f_Ih~het
nmg~"Zf_glZevgh]lh ZgZebaZ ih”h[gh |_otgbgkkdhimhiklzZ\ihgghb

< gZklhys_c jzZ[hl_ gzZb[he__ Zdlb\gh hkikeevamXxZ b klvk kign"h\Z1| _
b mgqzguo L = DZkvyg _gdh H < Dhpjb¥Z\hx G; E_YTbrhkacbhc L < L _i
: F :glxn__\Z K ? ;ehobgz G : =hjGjpmghdZz WQ FImk_pdhc D H
\hc F < ?nbfh\Z b 7]

Hkh[mx p_gghklv *ey bkke_ ~h\Zgby ij_ ~kbz\eyj&b Hmhyur jZkdju\.
_I'IThgdhklb nmg~zZf_glZzevgh]lh ZgZebalZcdZAddkbl khjjabdgbg_kdhc klhj
ijbf_j_ f_Ilh~"heh]bb h~rgh]h ba ijh~he ZI_b_klmbdhglgh =jngf\Z kibjh\zZgl
Mhjj_gZ ;Znn_I1Z :gZeblbdz _]h ibk_f maVlivebtejh ddrch \fbjjey”™ ih jZae
guf Zki_dlzZf nmg”~Zf_glZevgh]lh ZgZ&lapu hAdIblohEZ[éhm D 1jZckZz
djulZxs_]lh \Z 'ghklv kh[ex”"_gby [ZeZgkZbdgb dhfhXgpth j@a_h[oh~bfh
h[_ki_q_gby [ZeZgkZ f_""m klj_fe_gb ZAdkbgFbaZpigbzZijbfueb b h[_Kki_oc
_f "helhkjhgghc "bag_kihkh[ghklb hjljZgbZpbbg GFzdhghklv jZ[hlu :
R\Z] _jZ dhlhjuc gZ ijbf_jZo bklhjbc klZgpb¥evghy iljjhrc”klkbh jZzkdju\Z
KZfm kn_jm bg\_klbjh\Zgby b jZaebqggu_ijihpokRm dgtMZgghimey_ | knh
jh\Zlv h[gh\ezggmx f_Ilh*bdm nmg”"Zf_jalged gphldgd g Jetrzy

< gZklhys_ f bkke_"~h\Zgbb zZ\lhjzfb \u*\bgm|zZa ke ONmMgZZf_ glZev
ZgZeba khojZgy_I| k\hx ZdImZevghklvb gh\ldekm_¢ bW jgZhhhidh mjh\gy c
jb_\ hp_gdb hjl]ZgbazZpbb wfbl_glZ + dg2kIRbggw ijZ}&kfZ\e_ggu_ \
ke _"h\Zgbb [ueb ZdimZevgu gZ |j_Ibc d\ZjlZe ]

F_Ih”u

< oh”_ bkke_"h\Zgby [ueZ ijbf_g_gZ khihdmihdhiklag@ZgmggKe_"b g

£+ |_hj_Ibqg_kdb_ f_Ih”u dhlhju_ gZijZbhe kgph gyzs Za@ Zjehtpa kkh\ b fh-
ebjh\Zgb_ ~"Zevg_cr_]h bo jZa\blby

+ wfibjbg_kdb_ f_Ih*u k\yaZggu_ k ZgZlklgdhdfh vedh\drefbhg _kdbo
ghr_gbc b hij_~ e _gb_f \aZbfhk\yab kZgbydlhf bkke_ ~h\
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+ fZl _fZlbqgq_kdb_ f Ih”u k\yaZggu klkb qgkzdeboalp f kkhgZkh\ ZgZeb:
guo b \u”_e _gbx hij_~ ezgguo |j_g~h\"blg bidkkeb bRfZgbx by hkgh\gu
aZl e _c¢

J amevliZlu

\Nlhju gZklhys_c¢ jZ[hlu \b”?yl g_h[oh”bfRKIhW Aglktb\ deZgkbq_kdh
Ilh"bdb nmg”Zf_glZevgh]h ZgZebaZ julgkliZ YlyggfuozfmfgZdnbdZpbb b
j_gby ZgZebaz \ jzfdZo Ij_lv_]1h wlZizZgdrebaut iijh KNysygidy

I _j_~ijh\_~_gb_f hljZke_\h]h ZgZebaZzZ g\dmojirkdja ghp mxbbwygnhj
pbhggmx h[kIZgh\dm azZ"Z\Z_fmx \ hfZakdh_ev>ygygawclkiyn g_nhjfZev
jZ  _gb_f I _dms_c h[klZgh\db \ kljZzg_ ibkh[ "ki\lgb WKhihky Z\e _gby b
fZpbb g_kdhevdbo bklhqgbdh\ ij_~klzZheéghsbolhaleydgd@gbfh_ kh[u
kemqgZ_\uyle _gby agZgbl _evguo bkdzZ cgkltibdeb|[ Kkodbtv dhe
ezggmx hp_gdm ih”"h[guo kh[ulbc k \agké&_ #fmx&hd dipc_dphd h[s_c b
pbhgghc kgZ[ zgghklb agzZqgbl_evgZ bkd¥h\ gdbljbkmZl igZ gh hk
fhf_glu ijZ\"b\u bkdZ _gZ g_agZqgbl_evphkgzZ\dkgdalg¥” k *jm]hc
gu Ko _fZ ij_"klZ\e_gZ gZ jbk

Ih wlZi Hp_gdz

bgnhjfZpbhggh] : gZeba agZqgbfuo

hihey gh\hklguo
bklhngdh\

Khihklz\e gb _
bgnhjfZpbb \
\u”_e_gguo
gh\hklguo
bklhggbdZzo

Hp gdZz
koh~bfhklb jZkoh”bfh
klb bgnhjfZpbb

. agZqbl_evgh bkdz _g Ij_[m_lI
Ijbk\h—gb—i_j_ijh\_jdb
hrghc ba
ke_"mxsbo
hp_ghd bkdz' g gh hkgh\gu_ fhf_glu
bgnhjfZpbhggfz\rp\u ~hklZlhggh
fm ihex bklhggbdh\
jZkkfZljb\Z _fh]
h jugdz bkdZ' g g_agzZgbl_evgh

g_ bkdz _g agzZgbfu_ kh[ulby
hk\ stWy k jZaebqguo ihabpbc

Jbk Ko_fz \g_"jy_fhlh ijhf_"mlhgqgh]lh wilziz f_"~m fZdjhwd
b hljZzke_\uf ZgZebahf

\Nlhju 1Zzd"_ kqgblzxl g_h[oh”~bfuf ~h[Z\e_gltblh iWHEZiZmihg*m hljZ]
\uf ZgZebahf b ZgzZebahf ij_"ijbylby >Zggw¢zijzZzAlhijuhkdgaalZxl k
ebahf Ij_g~h\ bf_xsbo hkh[h_ \ebygb_ \h]gkikdBljhjZgfhtuc ZgZeba
\Z _|ky k nmg”Zf_glZevghc dhgklZglhcexkByeKkkgh fdhlhhpiftcdhlhjhc
gbke_ ihgbfz_Iky wdhghfbdzZ ihklhygghZ KhhkjghygkIimklhkygguo mem
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e_Zl nmg~zZf_glZevgu_ ij_"ihkuedb £ Bjjgaduwbby dhegly ko _fZ + gz
gb" < jZfdZo ZgZebaz ij_"ijbylby Z\lhjlujyZdbafijg~*gegd¢zZ%x deZkkbq_
f Ih~bd ijh\_~_gby nmg”Zf_glZevghlggdagZehZ jugamdkeh\gh g_ \u
khfg gbc ijh\_~_gb_ dhebqg_kl\_gghc thpfotdbghd]BogwbEZplk\h_c kmlb
ky agZqgbl_ evguf ij_bfms_kI\hf nmg~Zf_glZevgh]h ZgZebaZz

@ :
4 '
\u\h” h
@A ] gZbl[he__

khihklz\e_{paggabfhnf

\ur_e_gb_ ‘e _gg
Z] zfdzo AT gAR bo
hp_gdz gZb[he _ i _jki_dIb\
J agZgbfhklib™=i_jki_dIb\
nhjfmebjh h[s_]h Ij_g~zZghlh h[s_]h
\Zgb_ hisbb& rey hljZkeb 1j_g”"Z madbo
lj_g”h\ ih~Tj_g~h\
hljzkeb gz
hkgh\_
hidjuluo
bklhggbdh\ b
NZgguo

Jbk Ko_fzZ ijhf_"mlhggh]lh wlziz f_"~m hljZke_\uf ZgZeba
b ZzgZebahf ~_yl_evghklb ij_”"ijbylby

\Nlhjzfb ij_"ezZ]zZxlky baf_g_gby \ qzZklbzébazkh\JggbhhtzxgZgh Ljz"
hggh \ jZfdZo deZkkbq_kdhc f_Ilh*"bdbzZuydgebdalZ jgbd¥gblh _fm g_ m~»
hr"gZdh hg bljZz_| g_ f_gvr__ Z ihjhc b >r@xs__ agZq_ghb

< jZfdZo dZq_kl\_gghc hp_gdb Z\lhjuigZxdByaxlc hg[lgldm ke_~mx
iZjzf _ljh\

> ckl\by f_g_~"f_glZ hjljZzgbazZpbb wAgpbhglZ\yab g_h[oh”bfh hp
keh" b\rmxky dhjlhjZ|b\ng dmevimjm pdigigEklbb b Hbdkjkibxklv d baf_g
yf b bklbgghklv hlghkbl_evgh azZy\ey #ufo gl bljZ >l @khFmg_jhev \ hie
d_ mdZazZgguo ijhp_kkh\ hkh[mx agzZgdftkijhkoh ijbhjbll IZo dhfiZgkt
_keb hgb k\h~ylky d fZzdkbfbazZpbb ijbjdieb]h\haldbé¥]ZigpekZzpby ihkl_
mljZIbl dhgdmj_glgu_ ihabpbb b kijz\_#febyBp kldbdhlgghdhkqzl_ g_ [
"hklb]lgmlZz

BgnhjfZpbhggh_ ihe_ \hdjm] hj]J]ZgbaZpdbhgweblhdlAaZl _ev hp_g
_Iky ihkj_"kI\hf ZgZebaz dhebq_kl\zZ rdpbftbgdpbcghg]bgbdjzdl_jz |
mihfbgzZgbc Hkh[_ggh kbevgmx jhev [Zg'myl \bkjZIv_nmikcflolymxsbo deb
b dhgljz]_glh\ > @

Bklhjbg_kdbc "bkdmjk hlghkbl_evgh j_Zdpbb gzhphdbh\Zxlkh[ul
"_ckl\by hj]ZgbaZpbb wfbl_glZ \ djbab&gwew|iZdl W& pjp yortbe] gby

i_gvVv mgbdZevgthb ij_thjoxdlzy _ev dhlhjuc ZdimzZe_g \ mke

fbl evgh f_gyxs_]hky fbjZz H~ghlbigu_ hijlggba@ljBElgbihdot! k\hb ihabp
moh’\yl Kk JugdZ MgbdZevghklv ijh"mdlkeB\gb\&hl" kgthbkhhdmklv hj]Zg
pbb wfbl_glZ d m”~_j Zgbx deb_glkdhlex[Zha]hkjhglgih]jh phklZz

Ozjzdl_j \azbfhhlghr_gbc k hj]J]ZzgzZfb Jhkm~Zjkl\_ggh]lh Ziizjzl
ijh[e_f k aZzdhigHf gpbZevgh agzZgbfuc djbl_jbc mdzZau\Xkgihkivghj*h[
]Zgbazpbb wfbl_glZ b hidjulhklv d \&Y mfdl'mjZib bex khlh mjh\gy
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WIZi Fzdjhwdhghfbq _kdbc ZgZeba

Fzdjhwdhghfbq_kdbc ZgZeba kf_| Fzdjhwdhghfbq_kdbc ZgZeba jzkkfzljb\zZ
k\lyvaZgguo k ZgZebabjm_ fu jugdZ k dZq_kI\ _gghc b dhebqg_ kIh_gghc i

N/

ljhf_"mlhgguc wlZi Hp_gdZ bgnhjfZpbhgghl]lh ihey

RZ

WIZi HljZzke_\hc ZgZeba

DZq_kI\_ggZy hp_gdZ khkihyg] Dhebqg_kI\_ggZy hp_gdZ hljZkeb jg_j_a hk

ihdZaZl eb
ljhf _"mlhgguc wlZi :gZeba Ij_g”rh\ \ hljZkkefbkb dkfZIljb\Z _
SNZ
WIZi :gZeba ij_"ijbylby

DZg_kl\_ggZy hp_gdZ ij_"ijbylby Jkh]leZkc

Dhebqg_kI\_ggZy hp_gdz ij_~"i \ur_e_gguf djbl_jbyf

Jbk H[gh\ezggZy f_Ih"bdZ nmg”"Zf_glZevgh]h[@db§Zebau jug
ijb ihroh”_ ©Kk\_jom \gba?

Dhwnnbpb_glu hij_~_eyebkv wdki_jlguf ymflzfh~Hfdh\remg@§Zf_gl.
ghlh ZgZebaZzZ jugdZ p_gguo [mfZ] h[ig_~kig\ekl@gXegghbk

H[km™ ™~ _gb_

< p_ehf \u”r_eyxl "\Z ih*oh”Z d hij_"_2dgbx wibbfgkib b g_ lhe)\
pbc \ jZfdZo nmg”"Zf_glZevgh]h ZgZeblagbak\ \\ofmo \glhadmhbd k\_jo
ij_~ihez]lz_I| ijbf_g_gb_ dezZkkbq_kdhc dfl Ziephi]th wggedfaz jugdz
[mfZ] b aZzdexqZ_Ilky \ ihke_"h\Zl_evglbl\ dgZiZlgebb ibjkiz Zdpbc |
kdhgp_gljbjh\Zebkv gZ "Zgghf kihkh[_ ZgZebaZz

< oh”_ bkke_"h\Zgby klZeh hqg_\b*rguZkglbhbbv H[dh”*bdm nmg~"Z
|Zevgh]l]h ZgZebazZ mqgly \ ©mjzZ\g_gbb#Zgg hilj\ 'gewggBikZv_bju K
a_ezgZy ih\_kldZ klZzez dexq_\uf "jZchwjlihffroad_gmgbctu\izlv \ |hegr
dzq_kI\_ggu_ izjzf_lju g_ ij_"klz\ey_lkyehhghh mu¥_j; "@hvkbkq_jiu'
sbc i_j_q_gv djbl_jb_\ kebrdhf jZgh ihkdhlvdjml\g Zgosé&bbd_Kd mx
[hjdm b ijh\_klb k_jbx hijhkh\ bgl_j\vx gijhkklz2xd\_gghbkibag_kZ
dh "h[Z\hggu_ baf_g_gby ij_"~klzZ\e nggulZlufehd ®@®Radhebeb kdhij]
\ZIv ihemqgzZ_fmx kijZz\_~eb\mx klhbfhklv dhfiZzgbb

:\lhju ijh\h~"beb hp_gdm Zdpbb dhfiZgbb=jwfiilZ dZfizglb® 3KZf]
ezl’@ < oh”_ ZgZebaZ hjlZzgbazZpbblhhbdle Zkkeg hkghc € _gh qlh zZd
iZgbb Ihjlmxlky gb”_ kijz\_"~eb\hc klhbfinkllydZh jKigguf~reb\Zy Kklhk
Zdpbc dhfizgbb \Zjvbjm_Ilky \ ~bZiZahg_ hb0Za[jhkhp_g h[jmkeh\e_
ebggufb f_Ih"bdZfb ZgZebaZ gZ wlZi_yZgZebaZ ij_"ijbylb

AZIl _f Z\Ihju ijh\_eb ih\lhjgmx hp_gdm AhkKidglzbhwfbh\gpbc \g_
guo \ kms_kl\mxsmx f_lh~Abdm nmg”Zf_g¢ZjeMMgizlh ixlgfZzemdZqgh]lh w
jbk dh|hjUC |J_’\|heZ]Z_I hp_gdm bgnhkdghpdinfdog b ki hidhgelyd Zfb bg
fZpbb h nbgZgkh\uo jugdZo gZ |_dmsidkif hjfiugh figihib kkbhgZevgu _
Zebklu kn_ju bg\_klbpbc gZau\zZxl ke_"NmMxshDhf® gkZgfihkl ©Bgl_jn.
©J;D2 e_glu ih wdhghfbd_ nbgzZgkZzZf Zdjhd_bwlhlky ki _lpdZevguc
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k ih~"[hjdzfb [bj  _\uo b wdhghfbq_kdbo Ajoynfid tcl aajfm[glguo b jhkk
kdbo ZzgZeblbdh\ 7KH %HOO dhjhldh:KKHeJRQhEH\WIjZcf?2

Fhgblhjbg] gh\hklguo bklhggbdh\ ijh\h*bekyy Z\dbpzfdp lgdhdaymdbo
g_"_ev Az \j_fy fhgblhjbg]Z [ueb \uy\e hgO_gbdhihjdexjZKaf gh\hkly
\ jZaebqguo kn_jZo wdhghfbdb JN H~*rgZgygdhhkidfl khjZ jZE2gbbo dexq_
kmlv BkdZ  _gbc \ gzZklb i_j ~Zqgb bglppMx jKaepadiccelhfiZgbc \uy\e
g_ [ueh Ih blhlm ZgZebaZ bgnhjfZpbhgfdh]H [bew iZhKAhZfdpZ hp_gdZ «
dZzzg gh hkgh\gu_ fhf_glu ijz\~"b\u?

:gZeba |Ij_g”h\ mdZau\lZ | gZ |Ih qglh 2 klZlg ldHht dihdvbg”~b\b”"mz
aZpbb b \hiehs_gb_f klj_fe_gby d mklhclyltbvhfmlhhkH e\ tbe yZa\k" _eZlv
\h~ h ~Zgghf Ij_g”_ dzZd gZb[he__ agZgbhfihkIHibg§ghlky \_ehi_ju [n
ih~"kljzb\Zlv k\hb j_ r_gby ih® g _]h <f_ _kibh"ZKHvl kigbh @ty k_[_klhbfhkl
jhkl \ujmqgdb

GZ aZdexqgbl_evghf wlZi_ nmg~Zf_glleughkhyZggelo&fyZdbahf hl’
ghlh ij_"~ijbylby baf_g_gby [ueb \g_k _gugghgZkpb gdibg hkl]Zgbazp
wfbl_glZz Dzd ijz\beh dzZq_kl\_ggheahlpklgg kdhfdizowgdzf_ _glZevgh]l
aZ m”™ _ey |ky g _~“hklZlhggh \gbfZgbylkyj \NilhngVvagbdhdbgzkl\ _ggh]h Z

Hjl]ZgbazZpbb wfbl_glm [ue ijbk\h_g jy® ihpbhrgxsbo>&lywmmbjbf_ g _
gby dhwnnbpb_glu [ueb ijb\_"* gu d kj_adlfmihedhq _goph ZagZqg_gb_
g_gh d kzZfhfm gbadhfm ihemqg_gghfm hgZighglbhxkkbjdhf*2gbb \uqgbke
ghlh \ oh”_ dhebqg_kl\_ggh]lh ZgZebaq_gQzZyZ klgbakkly ikhekhZ\be Z
azZ Zdpbx kj_"~g__ agZq_gb_ dhwnnbpdb\ gl&bjZzyghklhbfhkki hj]Zgba.

wfbl_glZ khklz\bl jm[ aZz Zdpbx Zz2alkghf]i gZpby WkihdmiZly
JZkrbj_ggZy \_jkby ZgZebaz fh _I| [ulv gZhjBesgbdZeXdhjZtbazZijhkm
AZdexq_gb_

\Nlhjzfb ij_~eh  _gh jZza”~_e_gb_ fzZdjhwdhdhfibjZfkddolh_Z\hdbbwlZi.
nmg~"Zf_glZevgh]lh ZgZebaZ jugdZ p_gdddgpmnfgllgb ~\_fkldjhwdhghf
kdbc ZgZeba kf_"guo jugdh\ gZb[he_ _ ZkKkfjZlgb)mxfaufobk j fZdjhwdh
fbg_kdZy hp_gdz jzkkfzljb\Zz_fh]lh jugdZdketggkRl\gghbcklthjhgu :

m~Ah[KI\Z knhjfmebjh\Zg ijbf_jguc i_j_q_glvjdhighkh\ohgd fthhhI\_Iblv \ ¢
N nNZgghlh wlziZz ZgZebaz g_ ij_"klZ\e_gu \ klZlv_
Lzd _ ij_"eZ]Z_Ilky \dexqgblv "hihegblZeggack wizigdkhgalgmljbkljz

\hc bgnhjfZpbhgghc h[klZgh\db >Zggudkyhg Zrayjlf Zewgueyhl|]z  gb_f |
dms_c h[klZzgh\db \ kljZzg_ b h[_ki_qgb\khilkklZh&] gbki\gf kdhevdbo bk
dh\ ij_"klZ\eyxsbo \alJey®” gZ h~gh b[UHb _ agZgbfh_ kh

HljZzke _\hc ZgZeba ih fg_gbx Z\Ihjh\ bpKkle drh§Zgbylni_ gm ~Z_|
\g_k_gbb djblbgguo ijz\hd H~”gZdh kl&h_*mohh hiflhbiyh\g”_gby g_h[ol
hi\_Iblv gZ jy”® dexq_\uo \hijhkh\ dzdh\Bflg@&bhjZZAg@Zgbabjhgfhc hljz
kh\izrz | k fzdjhwdhghfbg_kdbf ijhIpkhjihlehhdBghfil Yebygby fZdjh
ghfbg_kdbo Ij_g~h\ " DZdh\Z dhgtxgdImjZBfugtdZ2b hlkZkebjZc\ _ju jh
klZ kgb™ _gby jugdz"

\Nlhju kgblzxl g_h[oh”bfuf "h[zZ\e_gb_ ijlzfiz dmlhygrghih ke \uf Zg:
ebahf b ZgZebahf ij_7ijbylby >Zgguc ijhZ\I'muhgbuecuWzZX@i k ZgZeba
lj_g”~h\ bf_xsbo hkh[h_ \ebygb_ \ jZzkkfzljb\Z_fhc hljZkeb

lj_"ezZ]zZxlky baf_g_gby \ qzZklb dzZq_kl}Zgbbh¥HpbhbgZebpZAdiZjo dZ
kI\_gghc hp_gdb Z\lhju gZklhys_c jZ[hgudm KezZ\dxbkbhop iZzjZzf_Ijh\ A
kiI\by f_g_""f_glzZz hjl]ZzgbazZpbb wfbl_glzZ ibgnhjffzgjmhgghj]Zzgbazphb
wfbl_glZ bklhjbg_kdbc “bkdmjk highkbhdékgh khidpdyw g§EZ i_gv mgb
ghklb ij_7ijbylby ihdzZazl_ev dhlhjucyosdkijZeblgeviokefh'gyxs_ Jhky ft
o0Zjzdl_j \azZbfhhlghr_gbc k hjl]ZgzZfb ]JhkmNZjkb\_ hylgmiklI\biiZz ijh[e _
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k azdhghf Q _lujzf ba iylb ihdZazl_eyfbibkl\gh graghqngth  dhlhjh
gZ ih\ur_gb_ beb kgb' _gb_ kijZ\_~eb\kc kihbfhklb Zdpb

Ebl_jZImjz

D ee_j K ljZck D ;hevr_ q_f wnhZfdib\gilkklvgbDzZdhfiZgbb
ojZgyxl eb”_jklI\h gZ jugd_ i _j k ZJd]lebF_j :evibgZ k

Dhlle K Fxjj_c J N ;ehd N ? :gZlebawpZglwwohfmdz i_j k
F A:H ©Hebfi ;bag_k?2 k

EmdzZk_\bg B Y NbgzZgkh\h_ fh*_efQjHybgb ey nojadh\ mF Ba’
kiI\h Xjzcl k

Fbee j > 1jZ\beZ bg\_klbjh\Zgby Mhijji gk ZBhen _KZ Bhgh\Z
revibgZ 1Z[ebr_j k

R\Z]_j > _d LzZbgklI\_ggu_ fZ]b jugd4u Emghdhjljod gbdh]”
keurZeb i_j k Zg] | <eZkh\Z F :evilkgZ 352
‘2 (8

KiZ\g _gb_ ©b”"" Zju?& \ bkeZfkdhc fh™” _eb nbg
b ebabg]Z \ dhg\_gpbhgZevghc nbgZgkh\t

&RPSDULVRQ RI ,MDU LQ WKH ,VODPL®J)LQDWKH RIRT
WLRQDO )LQDQFLDO ORGHO

B :MJ<BG:

‘mj\bgZ B[Ibkk f FmozZf:éhdapgZkibjzgl dzZn_~ju wdhghfbdb b j_]bhgZevg
BgklbImiZ wdhghfbdb mijZ\e_gby b [mayd\kzkMnlzfkgBjhdb b |_ogheh]b
LEWLVVVHPERXURXLQD#JPDLO FRP

< klzZlv_ hibku\Z_|ky ©b”~"Zjz2a + h”bg ba bgkljmf_glh\ bkeaahflobdhy fBEA_etl
_gZau\Z_Ilky ©iZjlg_jkdZy nbgzZgkh\Zy fh~_ev2 b ij_"~klZYyqglgkb[hthde
\_gpbhgzZevghc nbgzZgkh\hc kbkl_f_ B”"ZjzZ + wlh ZgZehibglZakd|\s d thhc
N _eb h~rgzZdh hlebgZxsbcky hl h[fuggh]h ebabg]Z I_fthgddh bkkiediZ I kljim\_I ¢
kjZ\gbl_evguc ZgZeba b”" Zju k h[ugguf ebabg]hf IhdZazZgZjiu jkiJhddb\u
kbb k Thgdb aj_gby ijb\e_q_gby bghkljZgguo bg\_klbpbhgguo j_kmjkh\
Dexq_\u_ kelbAZzZjzZz ebabg] bkezZfkdb_ nbgZgku iZjlg_jkdlZgdbgBlg&df t
kdZy wdhghfbdZz

7KH DUWLFOH GHVFULEHV ,MDUD RQHIRQ MK WRRFK RN VDIOW RVBL
ILQDQFLDO PRGHO DQG LV DQ DOWHUQDWLYBOVR\WWKHPFREDHQ WL
Rl OHDVLQJ LQ WKH FRQYHQWLRQDO ILQDQL\DIA » RQ@HWOK EW W. \@ LA R
FDQRQV RI ,VODPL $ FRPSDUDWLYH DQDOKWDIW ERIH,M B D WWMHKG FRROQA
IRU WKH GHYHORSPHQW RI ,MDU LQ 5XWWL@®J | LRRPH MIKQH LRR/LHQW FRH ¢
VKRZQ

.H\ ZRUGMUD OHDVLQJ ,VODPLF ILQDQFH ODPUW GIHFR QRPRO¥H ,VC

KkuedZ gZ klZlwpbgzZ B F KjZ\g_gb_ ©b" Zju? \ bhkegZZgkbphfBfbgbb eba
1Z \ dhg\_gpbhgZevghc nbgZgkh\hc fb*"mepZ\e WbhghgBohggh ijZdlbg_kdbc
< K +'2, (8
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<\_"_gb_
BkezZfkdhc nbgZgkh\hc fh”_eb ihk\ys_ghZfh\hjankgkb cfighdb Z\lhjh
> @ \ Ihf gbke_ b kiZlvb Z\bh}Z @ Z HKkyh j@hhlwlebgb_ bke

nbgzZgkh\hc fh™_eb hl ljZ"bpbhgghc h[agghlcc dhghfgpbhg i_j\hc aZz
s_gh \abfzlv ijhp_gl k dzZiblZezZ I|h]Jaz dZelvath\dgphc dj_~blhf gZ~h |
ijhp_gl Z 1zd _ gz ~_ihabl \ [Zgd_ gZigbbkeygjdk® kpbpgZglky e_]dbf g
\iheg_ Ijm~h\uf “hoh”hf | d g_ Ij_[ilmmfrh rakbjelsc gb\ ilhkeZf_ > @ < v
[hIZo ]h\hjblky h jZaebgguo nbgzZgkh\idhpwgkljnhff _ghzxdkyd\ bkezZfkd
iZjlg_jkdhc nbgZgkh\henfE}fZErZjZdmdmd*jm]bo < ~Zgghc klZlv_
hibkul\zZ_f _s_ h”bg nbgZgkh\udbdgkjipmf_gl +

J ameviZlu b bo h[km ™~ _gb_

BAZjz+ ~“h]h\hj f_"~m ~“\mfy klhjhgzZfb h dhgd bHahck\gdl”i_jb"
\j_f_gb k mdzZazgb_f p_gu WIh h”gZzZ bdhph\nutog A g kfb pik\ezgyftky dhlhjzy
\hey | nbgzZgkbjh\zZlv Zdlb\u b mijz\eylpZ [flb ikklh\ Hj* g™ gZijbf_j
beb Zdlb\h\ a_fey fZrbgu b"N ZjZZfwmlifh ZgZeh] ebabg]Z \ dhg\_gpb
[Zgdbg]_ > @

<b”u bkezfkdh]lh &babjy]Z

BAZjZ azdZgqb\ZxszZyky ijz\hf kh[kWIlhlghkilebabg]h\h]h dhgljz
rbjhdh jZkijhkljZzg_g \ bkeZfkdbo [ZdgdBEbubeewadg\lhkiphh\ ihkdhevdm
AZIhj h[yazg ijbh[j_klb dZiblZzevguc zZdlby ibhkle q bgeby\kjhdzZ ~_ ckl\by
ljzdlz \k_ wlb ~_1Zeb 1Zdb_ dzd kjhHdk¥pgghu Zp @@Qgu_ ieZl_"b mih
xlky \ ~h]lh\hj_ \ gZgZe_ “hdmf_glZz

NbgzZgkh\uc ebabg] k”_edZ k iheguf \ha\|gdhfrZ#ligbH\j nb
gZgkh\h]h ebabg]Z ij_"ijbgbfZl_ev gZ¥_pbdglbalhl4dképyzl jm[Zrdb
g_lh _klv fz]Zzabg \ dhlhjhf hg fh g _jB[gldlyg_Bbgpombfh]h h[hjm~h\z
| _ogbdb ~ey [bag_kZ Hg h[jZzsZ_lky khje@kfkdbhb]lhAggdmbebabg]Z ih
e_ nbgzZgkh\h]h ebabg]Zz ~h]h\Zjb\Z gkiyn&_|Zgdjizheglh k\hbf ijh_dlh
[Zgd [m”~_| Zj_g~h\ZIv m dhfiZzgbb dhgie_dlgbgd \dklgegb_ hij_"_e_gd
i_jbh~rz \j_f_gb |Ih _klv i_jbh” Zfhjlba&dhbhy fZjbgrZIBj\mieZgb\zZ_1 |
Zj_g*gmx ieZlm \ 1_q_gb_ kjhdzZ ~_ckl\by “h]h\hjZzZ

Hi_jZpbhgguc ebHbghagZqzZz_| qlh hiulguc Zj_g”*h”~ZIl_bdmjbh[j_
hkgh\gu_ kj_"kI\zZz b k~z_| __ \ Zj_ g RjmldAdazZgbgfZjdaf_jZ Zj_c
ieZlu b kjhdz Zj_g”u ijb wlhf Zj_gr"h”"2lh egZ kihlog Bggyu | KjZz "kI\Z b (g
hi\_1klI\_gghklv aZ bo kh”_j Zgb_ b kljZoh\Zgb _

Ebabg] jZaj_r_g bkezfkdbf aZzdhgh”zI|_é&wgkijbh\dlgkdpee vidolv "ba
ex yf g_ bf_xsbf ~hklZlhqgh]lh dzZiblzeZ| <aZffhg_Zjbg\thklbjh\zZlv k'
AN gv]b b Zdlb\u k~zZ\Zy bo \ Zj_g"m ~"jm]bf

Djblbdb® " Zjuk IThgdb aj_gby dhg\_gpbhgZevghc nbgzZglkhhhbokih” e
eZfkdbc ebabg] £ wlh Ih”_ dzZiblZe ghttevdh §ZI1\jbZgevghc nhjf_ b ek
NZI_ev k~Z_ | wlhl dzZiblze \ Zj_g"m WIhZj_g*gZdyhpedlld §Z dZiblzZe
h[ugghf [Zgdbg]_ G_kfhljy gz \g by Zjzkots”ki\h ggh hlebqzZ_Iky hl |
gh]l]h ebabg]Z b aZzdhggZ k Ihqdb aj_gby DhjZgZ b Kmggu

LZd \ DhjZzg_kdZaZgh ©KdZaZeZhb"gZ dbfdblgbo]lh3HdZpidZIm "2 b
[u lu aZohl_e |h ihemgbe [u aZ wib \lWagkZZjdb M hppZ&h7+ wlh gZcf
ljm~Z ebabg]lh”~Zl_ey ih ij_~hklZ\e_ghbk bimisdki\Ze @dZItk\hb [jm~h\u_
]b jZg__ beb ki_pbZevgh “ey ebabg]lhiKemmgZl agy hbygdkuk Yhqdb
aj_gby bkezfz ih™\_j ~"Z _|ky keh\Zfb ijhjhdfZ dlholhfif_dlh gZgye jZ[h
"he g bgnhjfbjh\zZlv jZ[hlgbdZ h iezllh @z h[pth21phH &ZgeZlblv jZ[hlg
ihdZz g_ \ukhog_I| _1h ihl > @ WIh ZygiedzdzZ|"mehgZj [gihgazZjZzg__ ba
g_baf_gy_fZ \ 1 _q_gb_ ebabg]Zz I|h _kld ihigZ_glghjd\WlZXdZ \ wdhgh
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dhlhjzy f_gy_Ilky < kbemjaylleyh Iky gZcfhf Ijm”~"Z ebabg]h”~Zl_ey gz
klhygghc hiezZlu _]h Ijm~Z

< kbem wibihz} » ckl\mxl mkeh\by

9 >h]lh\hj Zj_g”™u ij_djzZszZ_|ky kh kf_jlvx Zj_g2Mh}ZI_ey beb Zj_g

9 >h]lh\hj az\_jrz_lky \ dhgp_ kjhdzZ _]Jh ~_ckl\by

9 >h]lh\hj hkgh\Zgguc gZ \azbfghf kh]lezZdibp]ghhl ih [lu[llvx]Hhfm
]eZkbx

9 lh\j_"~_gb_ zZdIb\h\ ijb\h”bl d jZzklhj _gbkfrh]h\he¢B\ @ZZj g~h
a”Zgb_ dhlhjh_ iha _ jmogmeh WIlh gFZijgbmx "h]h\hj& jZzklh

9 < "h]lh\mg~2 " Zju”he gu [ulv mdZaZgu |Ih\Zju jZaj_r_ggki bk kht
eZfkdbf aZzdhgh”~zZl_evkl\hf GZzZijbf_j aZijf sklgh ]J2] gyMzZxliky ih”]t
e_ggu_ dhfizdl "bkdb k i_kgyfb

9 ?keb q_eh\_d k*Z_1 Z\Ihfh[bev \ Zj_ g~dhdavgihfjex ghhwdhkebr
aZzdhgghc kbeubYhhj\hj

Kms_klI\m_I \hafh ghklv ijbh[j_|_gby Ih\ZaZ \ejZkikjh ckdmiflh jgh~Z
gZ jZ\gu_ "“heb GZijbf_j ihdmizZl_ev dhigdevgjmk[iZkblyrklaZz jm
gh g_ bf__ | wilhc kmffu \ gZklhys__ \jyfk iHg*Zhghfhhbkld qlh[u jZ
Iblvky azZ klbjZevgmx fZrbgm \ |_q_gbb\ pf dgmph\brNZlglA Ih _klv h
Ibl h[smx kmffm jm[e_c | _ jeMgh cdZhtmegfblkyp

Ki_pbzZebklu ih rZjbzZIm jZahrebkv \h fghghby]d hjgakbrl_@X eb ij
“Z \ jZkkjhgdm agZzZy ijb wihf qlh kzZf4_ ifhg¢Z id l@XdhgyZazZjbzZlZ ¢
kbfh hl Ih]l]h jZgvr_ beb iha _ ihklz\db UnW\Zij&ziphbbXmW bl g_ \hagbt
ijhkh\ _keb h[szZy klhbfhklv ijh*"Z" b JuebbkAdkigZ dezigb\Z_ fu_ \ be
kjhdb 1zZd glh h[sZy kmffzZ iezl_~_c j4Y9Z pbgh\jjli~*gghc hiezl_ \k
gu Gh \hijhk h ih\ur_gbb p_gu ijb hieBIkj2\\@k&bpxqklm _ghc ijb _"b
f gghc hiezl_ y\ey |ky "bkdmkkbhgguf _j“weh¥ahagbkvijh\HHg_ gbyo
kbl _evgh __ h[yazZl_evghklb Fghlb_ kqgbl\axtI\_h[ffh&lgXsbjg fy

>himklbfhklv ijhrZ b \ jZzkkjhgdm fh gh @xtlb kmjjZy:ev ;ZdZ
> @ :jlmf_glhf \ ihevam Ih]h qlh ijhtBgaf\bgZKidilhgpdme whh[jZagZ
\ "eb\Z k lhgdb aj_gby aZf_Iguo aZljzagh[$_kjm"gZghyleg |ky ke -
jJZKkm ™~ _gb_  ?keb Ih\Zj ijh~rZ_lky g_ ghfidre_ d¢lgh 1Zqg\_gdbkk wlih]h
ijh”~zZ\_p fh] [u ijh”~ZIv ITh\Zj "jm]hfm edplmeHLuhjdh f a2 ggh [_a ¢
Abfhklb "~zZIv B jZa ijh~zZ\_p ijh~Ze Ih\Zjhyg j@gkkijjhegdgz _| g _f_"e_c
lh\Zjz b \ugm ~_g ijhba\h”blv “hihegblluevbuazZjghZhwe\ZIighx ~_g_]
Ajmlhc iZjlbb Ih\ZjZz

ljh~rz zZ \ jZzkkjhgdm bkihevam_Iky qglhuexfef Jlmbihvfhdwag_"guf
ex"yf k gbadbf *hoh”~hf qlh 1Zd"_ h[s_kI\_ggh ihe_agh

LZzd _ “himkdzZ_Ilky khqg_IlZgb_ ijh"Z bglZ&XIkjjugdm~ighebatb]h\hj_
kh ki_pbnbdZpb_c mkeh\bc LZd \ Ohjgp_ekjhlk® ] gZujh*"Z b Ih\Z]
h~bg b Ihl ~_ deb_gl "_eZ_ | dmiblv IhyZkjilhdk2 ZhdyrgqzZigd fh | hie
lh\Zj \ jZzkkjhgdm \ I_gq_gb_ h]lh\hj_ggh]lh V_Iljbch*&b\jif jgh*"ZgMmiezZlu
jZ hg [m~_I gZoh”blky \ mkeh\byo ebabg]Zz

AZdexq_gb_

l[jh\_~_gguc \ klZIv_ ZgZeba bgkljmf_djlig bkedBikdhibhgZgkbjh\.
ihn gZza\zgpB Zjzb _1h kjz\g_gb_ k ljZz*bpbhgguf ebabg]hfhiEZaxheph |
d bkihevah\zZgbx \ Jhkkbb \ jZfdZo ilmehljghglhy ipHrdéXZ duo bgkljmf_¢
eZfkdh]lh [Zgdbg]Z \ g_luj_o j_]lbhgZokimpedkdgh;kZlbdh\jlhklZzg > @ V
ebl h[h]zlblv ki_dlj bgkljmf_glh\ mkdhh]gbjjh kidhjgH bthghkdlhkkbb >
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Ebl_jZImjz

;_ddbg J B Bkezfkdzy fh~_ev [_ kijhpb Klilg\jc fwagdhlghlifbdb <_klig
KI[=M K_]j Wdhghfbdz <ui K

;_ddbg J B BkezfkdzZy wdhghfbq_ deJ)hkflhl" eMqglp_kh\gh_ glhkkl
kdhc zdz~ gZmd Bg | :njbdb J:G i FbaBa"XKijewkdbc "hf FZjr"Zghb

k

;mj\bgZ B F FmjZ[ZoZ £ h”"bg ba f Hh ab mbagZfkikdhjh\fZzgby \
ghfbdZ b mijz\e_gb_ gZmqggh ijZzdlbg_kdbc "nKjgZet <

;mj\bgZ B F Ijbf_g _gb_ bgnhjfZpbhggukeZikdhehwhdghtbd
WdhghfbdZ b mijzZz\e_gb_ gZmqggh ijZzdlbg_kdbc "Kjgze <

;mj\bgZ B F J_ZebaZpby [Zgdh\kdhcZhi\ jZkedf kalfme B pAH[Zgkh
fh_eb \ e’ bj_ WdhghfbdZ b mijZ\e_gbkdbxZmajpzejZzdlb <«
K +

< g_luj_o j_]bhgZo Jhkkbb wdki_jbf fgtbevhgdbel bkRZGh\hk
>We_dljhgguc j_kmjk@ 85/ KWWSV ULD UX EDQNLQJ

AmevdZjgZc B M Bkerdey nbgZgkh\zZzyJithA_&hwkkbib j\uljhle
\hklhdh\_~_gby < K

AmevdZJch B M Iljhp_gl gZ dZiblzeZzhZjelyd Zk gk asb pflex i1 Zjlgzjk
fh" _eb nbgzZgkh\ >hdeZ”™u ;Zrdbjkdh]lh mgb¥X jkbk |Z

AmevdZjgZc B M Bkezdz \z =J bylwdhghdbmekdh\lhgjZa\lb
\hafh'gZy jhev bkezZfkdhc nbgzZgkh\hc fhrajelgb_ G&Znmlggh_ Wdhghfb
ijZ\h < K

B\Zgh\z ? X B~ ZjZ dzZd kihkh[ nbgZgtkd jK¥gpodyl | _f[nkjljkdh]
Jhkm~rZjkIN\_ggh]lh mgb\_jkbl_IZ |I_oghethybb WdbhaZfdgz k&b mfzZgbl
b his_klI\_ggu_ gZmdb < K *

Bkezdz \Z = J BkeZzZfkdZy nbgzZgkhhdy gh4tjbe iz dytbyg kolg\ _k
pbc \ wdhghfbdm Jhkkbb >hdeZ”u ;Zrddbjkdh]h mgB\_jiKbl_ +

Brfmozf Ih\ G K Hkh[_ gghklb bke@ﬂgﬂdﬁc\hfdn"" el _elwghklb

dezZ”u :Zrdbjkdh]h mgb\_jkbl_1Z ¢ K
Dhjzg i_j k ZjzZ[ b dhff_gl : Y RI‘bf"ﬁZﬂ"lthBa" K
GZjug[_d duau @ B~'ZjZ hkgh\gu_ hbebkbly tghedbbgid]zel

kdhlh mq_ WdhghfbdZ b ij_~ijbgbfzl_ewxkl\hz )

Jhkkbgdey = F BrfmozZf_Ih\ G K KiRpchezvegh WdiNghfbq_kdh
\blb_ j_]1bhgZ ihbkd [ZengZ b ijbhjbb ImijZ\ewdbghfpA@qgh ijZdlbq
‘mnge < K

Khdheh\ ; B B\Zgh\Z ? X >hlh\hj b&'iKZKI\fihRkle¢kdho hlghr_
gbc F_"~"mgZjh~guc [mo]Zel_jkdbc mq_l K L % <
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©Djml]euc klhe?
GZmqgZy rdheZ ijhn_kkhjzZ G : :blh\Z
b khpbZevgh wdhghfbqg_kdh_jZa\blb_] M

J "Zdpby barZgby ©WdhghfbdZ b mijzZ\e_gb_ gZmqgh ijZdlbqg
NZgguc aZhgqguc ©djm]euc klhe? ih bgbpbzZlb\_ ;ZrdhjlhklZglkdh]h
h[s_klI\Z khpbheh]h\ GZmqgghc eZ[hjZlhjbb khpbZevguo b ~_fh]
Mnbfkdh]h mgb\_jkbl_1Z gZzmdb b | _ogheh]bc b EZ[hjZlhjbbZjg ]Jbhg
kiI\Z "bagb P_gljZz bamqg_gby j_]bhgh\ Jhkkbb BgklbImlZ Kimpgjgieh]
bkke_"~h\Zl_evkdh]h khpbheh]bq_kdh]h p_gljZ Jhkkbckdc zZRIZ"_f
| _jbZeu ~Zgghlh f_jhijbylby ihk\ys gu e_Ibx ] Mnueb ligx Mkthys
gh]l]h ba hkgh\zZl _e ¢ mjZevkdhc khpbheh]bb \ Jhkkbb khpggHBelh]b¢
DZaZoklzZzgZz aZkem _ggh]h ~_yl ey gZmdb JKNKJ ijhn bz G
:blh\z +

G : :blh\ khanrzZe \ ] \ Mnbfkdhf Z\bZpbhgghH p'gklgdthb ~ab f_
hr"gm ba i_j\uo b djmig_crbo \ KKKJ khpbheh]bg_kdbo gZ[hjdkhjbc«
" gbb [he__ q_f g_I\_jlb \_dzZ \ g_c Ijm”behkv "bhdh\rbZkdid_ khd|jm

e_c¢c Lhevdh azZ i_jbh”™ k dhgpZz ] ih gZgZeh ] [udHBrbijhr_
ghkljhbl_evguo ij_"ijbylbc ]Jhjh”*h\ ;Zrdbjbb £ Mnu KIl_jeblZf¥dZ
<l _g_gb * o ]] [ueb jZajZ[hlZgu ieZgu khpbZevghk gzZa\

]Jhjh~h\ g_kdhevdbo j_]Jbhgh\ £ kh\j_f_gguo ;ZrdhjlhklZgXi[flldle
LZ1ZjklZg <he]lh]jZz*"kdhc b Q_ey[bgkdhc h[eZkl_c OZzZgla RAprkbzk
+ X]Jju b ~) =hjh™ MnZ klZe p_gljhf rbjhdhfZkrlZ[guo bkkem"ile\Zgb
gbjh\Zgbx jZa\blby ]Jhjh~h\ j_]Jbhgh\ b ijhfure_gguo p_gljdyeHkivh]
aZ\h~kdhc khpbheh]bb bkke_"h\Zgbx dzZq_kI\Z jZ[hgbo f_klhb kh
khklz\Z aZgylh]l]h gZk_e_gby ]hjh*Z khpbZevghc b ~_fh]edbulbgbkd
| ~ MqgqzZklgbdb *"Zggh]h ©djm]eh]h klhez?2 jZkdju\Zx!| dZgly idd vmiZ_"
ebabjmxl|l j_amevliZlu bkke_"h\Zgbc \ dhgl_dkl_ kh\hfbogogddin]khZha.
\blby ] Mnu

Hjl]ZgbaZzZlhju djm]eh]h klhezZ \ujz Zx| bkdj_ggxx [eZ]h"Zjghkl
kdhc khpbheh]bgq_kdhc eZ[hjZlhjbb ?ey]l]bghc E_ce_ GZjb&kZgh\g
\hc E_g_ Fb”oZlh\g_ jmdh\h”bl_ex eZ[hjZlhjbb ihke ?& g_:6Ihd&
eZ \g_ \bp_ij_ab”_glm Jhkkbckdh]h h[s_kI\Z khpbheh]in\\hahgg _
| _jkdmx jZ[hIm ih khojZg_gbx b kbkl_fZlbaZpbb gZmqgh]hbgZ\kze "t
Bo kzfhhI\_j " _ggzZy jzZ[hlZ y\ey_Ilky ~ey gzZk ijbf_jhiildhhjjEamhf [
gby h[s_fm [eZ]hjh~ghfm ~_em

J F <ZebZof_Ih\

dzZzg”® khp gZmd azZ\_“mxsbc GZmqggh
eZ[hjZlhjb_c khpbZevguo b *_fh]jZnbq
bkke_"h\Zgbc ijhn_kkhj Mnbfkdh]h
mgb\_jkbl _1Z gZmdb b | _ogheh]bc

=J ;Zcfmjabgg” wdhg gZmd az\_"n
EZ[hjZlhjb_c j_]bhgZevguo bkke_"h\Z
dZzq_kI\Z "bagb BgklbImlZ khpbheh]bb
NGBKP J:G

GZklhysbc ©djm]euc klhe? \dexqZ_ | WKzZI@GZkdbYmee\ogd = J ;Zcfm
N K NZcameebgZz J F <ZebZof_Ih\Z = N :of_lh\hc



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

‘2, (8

@bagv ijh " blZy \ gZmd _
d klhe_Ibx ijhn_kkhjz :blh\Z G :
/JLIH /LYHG LQ 6FLHQFH 2Q WKH BWRWH@DU\ RI 3

J G:KB;MEEBG

GZkb[meebg JZ\bev LZéb[lkVWpg gZmd ijhn_kkhj JeZ\guc gZihggurcjlkthljm~
ijh[e_f khpbZevgh]lh jZa\blby h[s_kI\Z N=;bidM]kkm®Z¥kidbpkgduc i_~Z]h]bq_
mgb\_jkbl_I bf F :dfmeeu? ] MnZLQ#PQER[ QRVLEXOO

P_ev klZlvb = hagzZdhfblv m\zZz Z_fh]lh qblzZl_ey k “bagkbghghl\imjo_khinf I
khpbheh]Zz WIh g_ lhevdh ihagz\Zl_evgh gh b ihelaghijhldtdgksdlol \ i_j
his_kI\_ ihiulhd \\_klIb \ hg_j _~ghc jZa ©j_\hexpbhggu_dhbpflhgddpby \
khpbheh]l]h\' \ \maZo > @ <_7v \ ijhreu_ "~ _kylbe Iy duedhetbliglbdd dina NkHd
ihAlhlh\db khpbheh]h\ Z khpbheh]b dhlhju_ h[_ki_gbeb \hkdj_s_gb_ ki

©ojms_\kdhc hll_i_eb? £ [ueb Hgb “beb b jZ[hlZeb \ jragwoijhyh~"Eeb[he
khpbheh]bg_kdb_ bkke_"h\Zgby g_ bf_y khpbheh]bg_kdhc magnggkbhygzZe
\mazZzo H~*bg ba gbo + ijhn_kkhj :blh\ G : [mA"mqgb mb2dedkfbihihmmalbk

ba\_klghklv \ gZzmqghf khh[s_kI\_ dzZd hkgh\zZl_ev khpbhehlkdhkagdm g:
g_eh\_dm g_ ~Zgh h[tylv g_h[tylgh_ Z\lhjm klZlvb ijkrte\rulkcv Zkimdblv k\l
liZgbpZfb Ihl]h dZdhc [ueZ bklhjby "bagb ijhn :blh\fZke_ /bb_]h I\hjgq_kdh_
Dexq_\u_ k&hypwhbheh]by :blh\ G : khpbheh]bq_kdb_ bkke_ _~h\Zgby khpbZ
"bagb khpbZevgu_ ijhp_kku mijZ\e_gb_ khpbZevgufb ijhp_kkZfb

7KH SXUSRVH RI WKH DUWLFOH LV WR DPBX®LARNVNNNRH VEGKIHD UDPRX®
VRFLRORJLVW 7KLV LV QRW RQO\ LQIRWPBWBEBYH PBEBRWQMO DRVWHWR BV
LOQWURGXFH RQFH DJDLQ UHYROXWLRQDU\RAKRDNOVIHY IX@ MWYKH) VLW H
WKHUH ZHUH QR )HGHUDO 6WDWH (GXFDW XRQLY® LbW.MQ GHWKBIVQ LMK HR
EXW WKHUH ZHUH VRFLRORJLVWY ZKR HQWXWUHBR WEW Ul HD/ XM HUH FWK H|
WKD?Z 7KH\ OLYHG DQG ZRUNHG LQ GERGUOMWMRWHEBLWRANVRRIRDLEDO JU
KDYLQJ VRFLRORJLFDO SURIHVVLRQDO WRERDHWWMRUJ $OWRYLY HUVE WILG
LQ D XQLYHUVLW\ VSHFLDOW\ EHFDPHDND MROHV | R Q\GKHHU VFAILW® W IMRF L
VFKRRO 6LQFH PDQ LV QRW JLYHQ WR HWEHUDPBFUHBWLI KB H. KPHQ WIRW® D\
DSSHWLWH E\ WKH ERXQGDULHYV RI ZKID/Q & KHVOEUHH MWRYH RH3DRY $
.H\ ZRUWWGRFLRORJ\ $LWRY 1 % VRFLRORJLFDOH KHWHDRUFK VREIE DO S
PDQDJHPHQW RI VRFLDO SURFHVVHYV

<\_"_gb_

Khpbheh]bq_kdZy gZmqgZy rdheZ dhlhjmklZgZ][hhZyh\Z2rdjhjh_kk
GZjbfzZg :[*jZofZgh\bqg :blh\ rbjhdh ba\_kdgZgkyhidHdp hKhhikg ba I|_o
mg_guo mkbebyfb dhlhjuo khpbheh]byhké&ljZp|mkikdkeZii?big eb?
ba dhjbn__\ kh\_Ikdhc b jhkkbckdhc khpkihghlmd 2:Ge ]Jge ZAlgyc j_~Zd
‘mjgZeZ ©Khpbheh]bg_kdb_ bkke_~h\Zgby® Lhsh gdhh@ G : ibkha”"z
mgbdZevgmx khpbheh]bg_kdmx gZmggmxijZdhleaqn kdb Zihndgpdp_f_ggh

Fhkd\hc b E _gbgljzZzAiAhs wl@f :blh\ G : dzd b \k_ Aijmlbh_ khpl
ihdhe_gby g_ bf_e ijhn_kkbhgzZevgh]h[jkegbZglhpb qi hkedihdghgrgh]lh \ \u
mq_[ghf az\_~ gbb < ijbgpbi_ gbdZdhckbjinfZpbb \g wlihtkydZy g

KkuedZ gZ klZBvXkb[meebg J L @bagv ijh ' blZy \iggmd&khijd kihid\Fb G
WdhghfbdZ b mijZ\e_gb_ gZmqgh ijZzdlbg_kdbc "nKjgzZe £ '2,
(8
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ki_pbZevghklv kha”zZ_Iky g_ki_pbzZebklzffth™ bl Kb pb thekidleoxg ggb _f

[he_ _ qlh kha”rz\ZezZkv hgZ g_ k gmekdhtkgmpBhesdbbhkih™_ g_ khp
mgb\_jkbl_Ikdhfm h[jZah\Zgbx gZijbf_p IFKIDjin\dbey ‘tkapeckiu G DZ
bklhjbd

ljh[e _fgZy kbImdpbdgxqzZ Iky \ Ikfhtygthc klhjhighh\ G : ijb_oZe
Mnm b klzZze azZ\_"mxsbf dzZn_"jhc nbehkhmbflongb afgZZ mimginflkhd hd
Z\bZpbhggh]h bgkaImIZ\ ]h"m b m_odk"MDZ aZdbkiZglh e |
ijh\_e fgh _kl\h khpbheh]bq_kdbo bkkeo"b\Zj@bngo]h,JIn"thjlhkIZg
Aimlbo ]hjh’\Zo kljZzgu j_ameviZlu dhdbfujondi\hki\diZnmagsbs_gu \
q_f dZg”"b”"Zlkdbo b A"hdlhjkdbo "bkkh\jdZgByihegdgmggdy g am
ih~\_j°~ gZ <:D kljZgu

K “jm]hc klhjhigupbheh]h\ \ kljZg_ gZqZeb ]hlh\blv \ hmaKbv k
i_j\u_ "biehfbjh\Zggu_ khpbheh]b \uimklbebkwd@az{*mahA wlb ]h”u
kljZgu ih”~]lhlh\e _gh fgh]lh khpbheh]h\ gdhh gHdzdih Itkefterbadh ih”~h
gZmqguf j_amevlzZlZf :blh\Z G : \ gZr_c gZmd _

F_Ih*heh]by

ANlhj m\_j_g \ Ihf qglh [bh]jZnbq_kdbc ihfhhav kilhgohlv_gqlh ijb\_
:blh\z G : d \u\hm h Ihf qglh hg “hekhpgbhhag)lhbfZzdvkjhn_kkbhgz
;bhljZznbq_kdbc f_Ih™ ~Z | \hafh ghklklh]ke_ "bagl? @beh\_dzZ m
©«hij_~ e _ggmx h[mkeh\e_gghklv bkke VdhKlbekkghbeh]¥| nezdlZf
[bh]jZznbb b ij_~[bh]jZnbb® >JZfdb klzZIvb g_ iha\heyxl ih”jh[g
\hafh ghklb b hkh[_gghklb [bh]jZnbg_kdhlh]bbh™&dZA" kfhghevdh
kms_kl\mxl| jZaebqggu_ nhjfu b Ibiu wih]hb*ma2e¢gdgh ®blglyEnWbqg_ kdl
©khpbzZevgh [bh]jZnbg_kdbc2 > @ < §Zggbfjkjrg2 [peeb c kl_i
khhi\_IklI\m_| ©ibkvf_gguc Ibi2 > @ Hkgdhgghjff bbtbggbdky kem bl \
Z\|h[bh]janb kh[kl\ gghjmggh gZibkZgguc :blh\uf G :

Hkgh\gZy gqZklv

G _iha\hebl_evgh mijhklib\ mdZazZggucké dkixdmih@mkghfbx "bag
Jh~beky :blh\ G : \ DZaZghb AN dZ[jykem Esbd \ HKkdliggbe
j_ gxx rdhem < g_ijhklh_ \j_fy jhk [m~Amhbbd& ifep_d&kh[_~&l\h\Ze.
hru ihke_ ]jz'~Zgkdhc \hcgu hlgx~v gufbfuddtgazditblpgfiebazZpby i
]\UO lj_ o iylbe_Ihd ijbgpbibZevgh bafe gbhley DEagyglg Zkijhbahr_e |
jZa\blbb ijhfure_gghklb h[jZah\Zgby beglhpjuhgZevghc dhf azZ\_jrb
i_j_oh” gZ gh\uc Zenz\bl gZ hkgh\_ hakkdhit\Ygrbdm]j&fhlighklv
LZIZjkdbc GBB yaudzZ ebl_jZImju b bklhjibBbk IphlkkohZgsbhadgb Jem
baf_g_gby _kl_kI\_gguf h[jZzahf hdZau\belyzk\fbjh\ledggbgb fheh
GZjbfzgz <ajhke_gb_ ih”jhkldZz hsms_kth ]ihf jdZgdpadbcb kh[kI\
ebgghklb kh\iz~rZ | k iheh bl_evghc \ meelgr "y fbdehgeh h[s_kl\z
kKihkh[kI\m_I \hkijbylbx hdjm Zxs_c ~_c&I\bhhél gfthfbevdgzh]lh hj]Zgb
klj_fe_gb_ d zZdlb\ghklb
<_jhehfgh_ gZiz~_gb_ \jZ]Z gZ kljZgnmbah fbjpmxmkhaapMiai_ev
"bagv H b~Z_fh :blh\ Ih"_ ihr_e \ \hZgahfydmEKEkvV [gZ k_fv e_|
]h® kem be hg gZ >Zevg_f <hklhd_ neklh_ &&KKIhjk&hfwlb kh[u
"bagb dhibebkv \ izZfylb kihkh[kI\h\Zeb rkgjlimgeubd h\Whg plxkh\ |
ijhlb\hj_gb\hf fbjhmkljhckI\_ b h k\h_f _fkl_ :\\wZhfdolkbtklkm ~_gb _
ijh[e_f h[j_eh iezgh\uc b ihklhygguc OZ]Z[’Td”J_]ggrUCJffdJ]ij‘lé@’\uo ex”

Kj
]
[

A”_kv g_ [m”m hklzZgZ\eb\ZIlvky gZ ijbf_jgh jZfbla >blh\@m@viIZ\ZpZaZoklZg_ a.
e | dhlhju_ [ueb hlims_gu _fm 2zZ\I
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H[j_ly kheb”guc "bag_gguc hiul b hkljklzpn\kBgidgbg "ihg
N fh[bebah\Z\rbkv k ih ]hr mgbekyrZjBRRaggkdhrhghk jkbl_ | _
nbeheh]bq kdhf nZdmevl _| :blh\ G_kvhidhzatuXke |gp &g _kdhevdbo
h[klhyl_evkI\ dhlhju_ ku]jZeb \ \u[hj_blelhqorb]Zev\gwhklb\un _]1h klj_fe.
gZmqgblvky ibkvf_ggh \ujz Zlv k\hb fukgbohVh glhjumkkidbc Zenz\bl
i_j_\_jgmeh yaudh\mx kbimzpbx \ j_kime[2Wd dZaZjgldho ekbg]\bklbq
rdheu hkgh\Zgghc _s_ \ Im ihjm dh]f&If Ikbgukd englZ\al\Zgb_ DZaZz
Bfi_jzlhjkdh]lh [Ijbf_qzZl_evgh |Ih qlh ©azZp ibeh#pzjlbkZgdq_[u =
ithklmezZl dhgp_ipbb gZmqgghc rdheu a"msb&gh\BElrghlb bbh*mwgz »
dhlhjuc jZkkfzZljb\Ze ©«yaud dZzZd khprevcgm\ekmsgbklvé‘bgl}\Zbklbc
ijb\_eh GZjbfzZgzZ d ijh[e_fZf k\yaZgdaunisigkhpixZeagt 2
lhemgb\ \ukr__ h[jZah\Zgb_ \ mgb\ rikbl\ lgZjktyh\X ©iht 11
hg gZ dhfkhfhevkdhc "mjgZebklkdhc b iZlZhkbhg jZHpH]Z$Z4y k\hc h
agZgbyfb ba Ihc kn_ju ]7_ r_e Zdlb\gugbiyhyk kik b©OnkiyZ\eHq_ gv kd
ijh[e_fu mijZz\e_gby khpbZevgufb ijhp _HKlighfb fakd¢himl _hikggZmqghc jZ]
K ih 11 :blh\ G : % ij_ih*"zZ\Z|l_dvmDZjkdidhHd hihrgdh_jkbl _
Gh a~_kv hg _s_ hklj__ hsmszZ_| |Ih ZdBd g_ihdkalz HI\adh\ gZ \hijl
dhlhju_ \ ihke_\h_gguo mkeh\byo dzZd&klkxl ghtufitkh” hjfjjZzgb_f A" _Kk
]h m m g_]h ihy\bezZkv i_j\Zy gZmqgZddhkldthjyib&h wlh ihgbfZc
g_"hklZlhgghklb kh[kI\_gguo agZgbc
ljhjzZz[hlzZ\ Ijb 1h~Z ij_ih*zZ\Zl_e_f hopjihdkimirbedZrZkiju nbehkhr
:dz”_fbb h[s_kI\_ggujdb ZZIndDIKK \ Fhkd\_ HIIm”A"Z :blh\ \ur_e m"_
khpbheh]hf bf_xsbf gZzmqgu_ im[ebdzZpbphgogphdh¥ byguf lglh khpbZe\
ijhp_kku fh'gh b gm ' gh bamqzZlv \uyl\eyly bbangzdéyglvi hghkdu\Zy gZ
jZamfgh_ hihkj_~h\Zggh_ b g_ihkj_"kI\_ggh_ \ebygb_
l[jb\_~ ggZy \ur_ ©ebgby "bagb? ~Z_ | \k_khkgfmZgphAZbpMhjl\ _| g.
\hijhk h Ihf dzd :blh\ G : ijbr_e d khpbptlah]bbg Ykemaglbeky khpbhe
"bagv kzfz h[jZzah\ulZez _]h ij_\jZIb\ ‘\Whehd¥Z kligihlkh[ghpb ihgbfz
khpbzevgh_ baf_jylv _]1h gZmqgblvky nmhipb\eenvghjhakihfinkb gZm
Ajm]lbo wlhec gZmd_ b wlihfm bkdmkkWlih fnKidg kkdklewdhethf_glh\ h[t_d
b km[t_dIlb\gh]lh o0ZzZjzdl_jz \h i_j\uo c&gdh_kli\hgghZzgh_f_\h \lhju
kh\iz~_gb_ kdhjhklb ij_h[jZzah\Zgbc \ hdsckhbalkg "bgZzlfth b mfkl\_g
jZa\blby :blh\z G : [m”beh \ g_f bgl_j_k Ildhpbplzekgufyspifp_ kkzZf
klbfmebjh\Zeh ihagz\zZl_evgmx ZdIb\§adkdnh \Khglvizgbm ijhp_kkh\ hJ
k ijzdlbg_kdhc ~_yl_evghklvx Mq_[ZvbnzZdh]E gZokdhelkRkyab mq_[Z
k ihke_"mxs_c kem'[hc \ Zjfbb ijbf_gagBgbhbem@gZdldwgo kdhc "baghb
\ mgb\_jkbl_I_ azl_f ijzdlbq_kdZy jZZiglthj m _jZ[AlZKibmgb\_jkbl_1_
hrgbf \Z guf fhf_glhf klZeh nhjfbjh\Zgb_ mbjtbdh}E & m]hahjzZz az k
khpbzZzevghc fh[bevghklb b Zdlb\gh]h h[sexyby falZglkikxfsbo jZagl
khpbZevgh ijhn_kkbhgZevgu_ ihabpblljzgkpbzZevghf ijh
< ]Jh~m :blh\ G : gZagZq_g aZ\_“mxskhnddbn b"jlgZ mylyedh h
dhffmgbafZz Mnbfkdh]h Z\bZpbhggh]lh bgklbImlZh™MtB fmMm~Zehkv hlc
eZ[hjZlhjbx khpbheh]bq_kdbo bkke_"~h\zZghgdhjfb ;ZIrkKiIKkjkdhfhjmx aZzl
i_j_\_eb \ M:B A~”_kv ijb ih*_j'd_ j_ dIhJerIngdbJIn]IZeEZH\JZIthy
ij_\jZlbezZkv \ djmiguc p_glj khpbheh]bo kdiblpgZhkkeQbkehghhljm~gbc
mqgZklgbdh\ bkke_ ~h\Zgbc "hoh”beh ~h rlZdgeb\[ZdhighdZo
Dzd ijZz\beh f_klh mq_gh]lh \ gZmd_ hhjf_*mgehxd Zdhoech dp elol\h [t _fh
gZibkZgguo i_qZlguo ebklh\
Qbkeh gZmgguo im[ebdZpbc G : :blh\Z Ilohld&N\ejuod ddhb] b
fhgh]jznbc @ Hg [ue yjuf ijhlib\gbdhf imklh]h I_hj_ftBabjthzglil B
bkke_"h\zZgbc kh klhjhgu h[dhfZ y h[tpklglyx m\b”* gétb \g:eh\_dzZ kihk
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hi\_Iblv gZ \hijhk h Ihf qlh ©ihrehly gtghd2Xa\lslblb : hg \b”_e ijhl
ijhlb\hj_gb_ \ blghjbjh\Zgbb azZdhgZz ijhihgpbyhgdb s ]hhjfaae _ggh
jZa\b\zZ _|Iky \ ms_j[ khpbZevghc kn_j_ oHbkkXZgg_I|dhlh\WgbgZ khphbz
ieZzgbjh\zZgb_ dhlhjuf hg Zdlib\gh azZglyfzZedkyf bbggzl fhjhMbqg_kdhf
K kZfuo i_j\uo ~g_c jZ[hlu khpbheh]bqg_kdhijb&ZmhpEkided b*h\Zgbx
\hijhkh\ I_dmq_klb dzZ~jh\ b hj]J]ZgbazZpbbhlgméZ jZ[Rlgbdhi~u [ueh
bgl_j\vxbjh\Zgh [he__ lukyq jZ[hlgbdh\ dJddrhghXkljioyboevinu
Kl _jeblzfzdz Kzez\zZlZz ;_e_[_y dhlhjw_hik@hhgbemXdyhju \ebyxs
highr_gb_ jZ[hlgbdh\ d k\h_fm Ijm”"m < "~Zevg_Idr_fijh\_~ _gu
bkke_"~h\zZgby \ ]hjh*Zo ;Zrdbjkdhc b LzZdyY[jkdhkdhcKKJI<h@]h]jz"I
h[ezkl lbemqg_ggufb j_amevlzZIZfb bkke_"h\Zgllmh bdlebl&y: k hrdhjhd|
Zm~blhjb_c¢c im[ebdmy gZmqggu_ klZlvb g2ijbf_jmj\gZezZ |&@<Lmijhk

nbehkhnbb? \ ]Jh m £ \ <« "mjgZezZ ©Fheh” hc Jhhfrhmyg Bkt "mjgZz
©AgZgb_ = kbez?2 \ Jh~*m = \ <« "mjgZedhlDGWZ ma” B\ Zedogkw h]ljh
Ilbjz Zfb

<i_j\u_ \ kljZzg_ :blh\ G : gZqZe jZajzZ[hddimc Khpbpthke hjbldhg
f_ Ih~ h\ hp_gdb bo khpbZevgh]lh jZa\blby hhghkgbxe b jXkk e gbx
kKi_pbnbg_kdhf \b”_ h[s_kI\_gguo hlghthghZmdgh wldjf "h aZdexqZ _
glh | _hj_ Ibg_kdZy jZajzZ[hldZ ijh[e_f = dlhijhevahglgZgzehc | r_
gZkmsguo aZ”Zgq khpbZevgh]lh jZa\blby ijJhjhowibcj padecagllu dhll

[ueb bkihevah\Zgu \ jZajZ[hld_ j_dhf_dgr@ZpdevghlieZjgzafbkby ]hjh
jZchgh\ WIh [ue |_hj Ibg_kdb h[hkgh\Zgiglic jb gpgdictlbienlkdif _h he_
h[gZjm  _gghlh \ kljZg_ i_j_dhkZ \ klhjhgjihkwWwdhgmidbg[kkhptbZev

jZa\blbx H[hkgh\Zggu_ :blh\uf G : b”hixlth gZmpghobfbkke_"~h\Z
j_Imebjh\Zgby khpbZevguo ihke_"kl\bdhggimpgkklZogblZdkdhjzajz[h
bf I _hjby “"bgZfbdb hlghr_gby d Ijm"m jZrme\lbggdkoe]jgbly bhkg_mklhc
khpbzZevgh ijhn_kkbhgzZevgh]lh klZImkZyeb@Gghklb "Yemgebibf ihem
jZa\blb_ g_ lhevdh \ _]1h Ijm~Zo gh bh\hghkeZagduo ]mqgf_gbdh\ &
bkke_~h\Zl_e_c ?]h fhgh]jZnbb \dexq_bmju idhbkekghdlgufjZzijh[e_f:
ijhfure_gghc khpbheh]bb > @ \ mq_[ghddhYey kin®@ glh\j\amevl
bkke_~h\Zgbc kkuezZxlky dhee_]b jZ[hjZagbfbgiZh[&Zfdfb > @

Hkgh\Zl_ev khpbheh]bg_kdhc gZmqgghlfrehguijblhdzGfuc Z\Ihjk
dZzd \ gZmgghc 1Zd b \ h[s_kI\_gghakknjlhZo\ j§¢_kkbheaguo fbgbkl_
\_~hfkI\ ijb _]1h zZdlb\ghf mqzZklbb ih" wilbktkefbdPKIKKKKI ih |Ijr
kharz\Zebkv f_lh"bdb khpbzZevgh]lh ieZgbpWhw&@ghihjhZojbripdelZkl
p_gljZzo J_ameviZlu _]h Ijm~Z \ukhdh hpmebywg&ddf g2Z2d_ki
h[s_jhkkbckdhf b h[s_khxaghf mjh\g_ylABkegZnmgdgucIKNNKJI b ;:|
dzZ\Ze_j hj"_gZ ©AgZd lhq_IZ2 ihg_lgum[2ddb_fBddh@GlhkIKg ihqg_
Zzdz”_fbd :G DZaZoklZzgzZ qe_g j_"dhegZlbgguddlhjmjgllgaiol + wlh
g_dhlhju_ k\b”_|I_evkI\Z ijbagzZgby _]h :dZmgfbue @Zkedn]J_Kkim|
;ZrdhjlhklZzg mqj_"~_gzZ ij_fby bf_gb ijhn_kkhjz IpZ2hhE e@ki\hf
J_kim[ebdb ;ZrdhjlhklZg \ug_k_gh jZkiljye glhbb fh[fhmkZzgghc "~hk
a"Zgbb dhjimkz M=:LM

AZdexq_gb_

?keb bkoh”~blv ba Ih]Jh qglh i_j\mx ghmgemdhj)\ZdIm hg J]h*m fl
kdZazlv qlh :blh\ G : ijhjZ[hlZe \ gZmd&h]eZkbllvRkelb | f qlh ~h
kzfz "bagv ]Jhlh\bezZ _]h gzZ klZImk hridghhe\Z | ley\lgZmqpthcZz ijh blu b
gZmdb b \ gZmd_ 1Ihqglb e_| ba ghaoarghpakdZg[hlze

J_ameviZlu bkke_~h\Zgbc ie_y~u \urZx8SbkoxKyp&dwpwbphgEZThiZ\rbo
\hkkha~zgb_ kh\_Ikdhc b jhkkbckdhcfkppbherlbbgzahzgu j ]bhgZz
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khpbheh]b_c Ohqg_Ilky "mfzlv qglh ib”mvibff_ g§hehrkvglRh hgb "beb b jZ
\ j_]bhgZo Z g_ \ p_glj_ BgzZq_ ilg2mgt fhihghfggbh\ZIlv Jemihklvx
\k_17Z2 “b\_I jyrhf k jzZamfguf GZijbf_j jy hfgud 1ddbhijmxam
ijh~_fhgkljbjh\Zeb Z\lhju mq_[gbhdZ ©KhpbhehhYy2 \ FdbglgdZjkhklhye:
i_j\Zy gZmqgqgZy dhgn_j _gpby ih ij_~f_Im¢BaklgndbmjkhhbZekwdh]h h]
his_kI\z" < __ jZ[hl_ ijbgyeb mqzZklb_ k\lurkhpbhalblghkhwtdhghfbkl
bklhjbdh\ ijz\h\_~h\ ihqlb ba \k_o j_]bhphdpklyZgZzimdpdhlhg mazdhgbeZz
3lj_oge_gdb” \ klhjhgm [he__ \ZjbzZIbwydhrtx ijineorh*Zwlkf 4jhp_kk_ ku]
G :blh\ E Dh]JZg K Dm]_ev F hrhldN \iINpebiiK\ fHg RdZjzZlZg b 7]
Dhfm fh™ _| ijbclb \ Theh\m qglh wlh + Gijeljbthyw*Zew g2y \ktvpif kibkd_ m
ba Mnu b K\_j*eh\kdZ E_gbgljZz™*Z b Fihk\du BH{hk&kufzb tDbh”rgZ gZ
nmg~Zf_glZevgZy Khpbheh]by \ kljZg_djZadinds Zjkka\bAd |18Y \k_]
fgh]hiheyjgh Gh g_ij_h”hebfh ~_ezZgb_ jzZaZ _ebkihelnqggad b
©i_jbn_jbcguo?® WIlh g_ [ueh [u klhev mgbcktbgppghylh mpgpdlZz _keb
\_eh d \ul_kg_gbx kzZfhc khpbheh]bb §z\ipjemfjbkhgmtb \ul_dzZxst
hlkx~Z ihke_~kl\byfb ij \jZs_gb_f kn_jubdméalghbjukmkketu h[jZah\Zc
ijh~mdlh\ iblzZgby Zedh]hebdh\ b ijhklbimkKidighkjh\ ©hzZ[hlgbdh'
ijZ\hhojzgbl_evguo hjlZzgh\ b I » \ ©klhjdrgawd? b @ikgbnkdZazggh
\ukr_c kl_i_gb jZamfgzZ b"_y ij_ab”™ _glZ ki|Eghbpu ®a klhke’bpu?2 keb
br | g_ h nbabg_kdhf Z h kmsghklghf

< ]h~ m :blh\ G : mr_e ba "bagb Ihdbjhg”*g2z\dh :legd ijh*he Z
"blv \ iZfylb k\hbo ~_I_c¢c b [badbo onfglylhdbke\ gyl klZlvyo b dgl
br_yo \ gbo baeh _gguo dhlhju_ ijbkghkimoxl\§hkihighklg¥Zgkl\_ h[s_k
\ nhjf_ gZmqggh]h agZgby b \ gZklhys_ kdiafyh [hevhfim jE&gb b gZm
IN\hjg_kI\_ :blh\Zz G : \ jzZfdZo h~”ghc g f[hmelhrAk_KkhZkdorv ihiuldZ hdz
"he'gh_ m\zZ  _gb_ wlhfm \u~rZxs_fmky mqg_ghfm

Ebl_jZImjz

:blh\ G : Qm[Zckheh]by :efzZlu $UW 'HSR VWXGLR

:f_jbdZgkdZy khpbheh]bqg_kdZy fukev B_c¢hllj_givdh\zZz”» F< Ba”"
F=M k K ,6% 1

;bhljZznbq_kdbc f_Ih~ \ khpbheh]bb bxlIbjbhyzdibkch22h&h] Bgklbl
khpbheh]bb J:G k

;meZgh\Z F ; Khpbhdmevimjguc dhgl_bdkjl_ Zéhalgpbbgbh”_ e _
khpbheh]bg_kdh]h h[jZzah\Zgby \ Jhkkbbjby <KklglhldebVoyG K L :
K +

>h[j_gvdh\ < B Djz\q_gdh : B KhpBheBl®MJ:mfg_[gbd Kk

K
Dhaeh\zZ E : ;bh]jZnbqg_kdh_ bkke_‘kin\@dgbe hjblikbpgk®zZgbl _evg
|_hj_Ibdh f_Ih*"heh]bq_kdb_ azZf_qZgby mkohpebheh]lbq_k&b =
Dm]_ev K : Iljhn_kkbhgZevgZy fh[beviglhkev \ gZmd_ kF
GZkb[meebg J L >hdlhjh\ ; A  Khpbdhehdby bafbphlgbbb F
Mgb\_jkbl_IkdZy dgb]Zz k
IZjkhgk L H khpbZevguo kbkl_fZo lhQ hghdh\hc <bNK :
;_eZgh\kdh]h F :dzZ”_fbqg_kdbc ijh_dl k

IhAfZjdh\ < = <\_~_gb_ \ ijhfure_ggmx IFuklelveh]bx F k
LblfZ F O <u[hjijhn_kkbb dzd KhpbEevEZieih[e fZ Kk
Lhs_gdh @ L Khpbheh]by Ijm~AZ hiul giFwKévijhql_gbyk F



KHPB:EVGU? IJHP?KKU

‘2, (8

Bkke "h\Zgby aZgylhklb gZ ijhfure_gguo]ijMhigyby
o]] qlh p_ggh b ZdimZevgh k_]h”g

5HVHDUFK RQ (PSOR\PHQW DW ,QGXQWWKHD O (¥ VDHE
'KDW LV 9DOXDEOH DQG 5HOHYDQW 7RG

= ;:CFMJABG:

Zcfmjang =ma_ev JZVvgZwdhg gZmd \_“msbc gZmqgbwlZ kidhHprbhgihdibE

_jZevghlh meqgh bkke_ ~h\ZIl _evkdiplhglEZpbh@h]leqg\gdb]lki_pbZebkl
eZ[hjZ|hjbb khpbzZevgh ~_fh]jZnbqg_kdbo OBkkle _mgbXgjkd I MhbikZmdb b |_c
( PDLO JX]JULP#PDLO UX

< klzZlv_ ihdZazZgu hkgh\gu_ gZijZ\e_gby b g_dhlhju_ | _hdmjaiv|Zlwe ik k
ijh\_~ gu Mnbfkdhc khpbheh]bg_kdhc eZ[hjZlhjb_c¢c Mnbfkdh]hf Z\bZp
K Hj*hgbdb”?a_ ih® jmdh\h”kI\hf G : :blh\Z \ i_jbh~ kZfh]lh “bg
ijhfure_gghklb ] Mnu £ \ + 11 'hdZazZgh qlh Zfrblbky\hiyHku]hbang
ijhfure_gguo ij_"ijbylbyo i_j_debdzZxlky k kh\j_f_ggufbZipeZ2pbxfihiudzkl
aZ\h”"kdhc khpbheh]bb * 11 fh™ _I [ulv ihe_aghc "“ey jZajkhyodhbcijh
kljzl_1bb jZza\blby g_ lhevdh jhkkbckdhc ijhfure_ggdkijp gthdjihileh [gghyk b
b "ey klZ[bevgh]h khpbZevgh wdhghfbg_kdh]h jZa\blby ] Mnu

Dexqg_\u_ ke&hXgylhklv ijhfure_gghklv ijhfure_ggh_ ij_?ijbylb_ MmZX_Ikd
khpbheh]l]bq_kdb_ bkke_"h\Zgby

7KH DUWLFOH VKRZV WKH PDLQ GLUHHWULRKQ WV R@WEGEX VRAB B H WOV
IDERUDWRU\ RI WKH 8ID $YLDWLRQ ,QVNWQ@®XW MW IQHD DH® GHW MK LE R
WKH PRVW G\QDPLF GHYHORSPHQW RI WKH WIKDMQBRYWRN WKID LVV
WKHVH \HDUV DW LQGXVWULDO HQWHUSHRDMWY B WLR @ RRG HWIQH SHJBS E
VRFLRORJ\ LQ WKH V DQG V W FDQ EH XVRQXOWIRWP GEIF HIOG®
VWUDWHIJ\ QRW RQO\ IRU 5XVVLDQ LQGXWWVWEX\W VDNMWHRQ DRVMK N Q/IDEIO E
GHYHORSPHQW RI1 8ID

.H\ ZRUBRSOR\PHQW LQGXVWU\ LQGXVWDLINMEBRHRWRUISLLO HM VERDN

<\_"_gb_

JZa\blb_ ijhfure_gghlh ijhba\h”?kI\Z y\eyljkly |ihd gkdbd aa &"Z
dexq \uo nzdlhjh\ dhgdmj_glhkihkh[ghklb b wddmglthfhdb \ Jmkkdh\!I
f_ ""mgZjh”"guo kzZgdpbc klZgh\blky _s_bhdag Zoamgewndgoh bfuf :
gZy]hkmAZJH\ ggZylheMbdZ bfihjlhazfZy by [ gkijg\ebggl _ogh
kdhlh km\_j _gbl_1Z ih”~kl_]JgmezZ jhkl bjn\furlel\gghhhy\ighgb_ gh\uo
\h~kI\' qglh ijhlb\hj_gbeh g_]Zlb\guf ijrMighbazZf mdEdZkEZgkgZpbhg
dhjihjzpbc ihl_jb q_eh\_q_kdh]h dZHHﬁbEUonM@&gbh\hbjugdh\ b
dh\ k[ulz > @ <f_kl_ k I_f wdki_jlukighfmhfiji jj*2h"h d nZa_ Oie
lhjfh™ _gby2 b g_ h[oh“bfhklb|JhAmfZgghWZ4hHﬂHmba@Mbyk> @

J_klm[ebdZ ;ZrdhjlhklZg highkblky d jZza\bjulbihgfafrdhggbd >
Z  klhebpz ih ijz\m fh™ _| gZau\Zlvkoyrthagpiffbred pgiigo Jhjh~h\ Jhi
MnZ eb”bjm_1I kj_~b Jhjh~h\ fbeebhggbdim &hlkkkadbhijimtmdpbb ijh
e_gguo ij_"ijbylbc dhlhjzy khklz\ey_ | hddieHebdzZigkdh$hjihdzazl_

KkuedZ gzZ klZzBWodmjabgZ = J Bkke_~h\Zgby aZgyaklbj g4jbjylftuye ]Jg Mnu
o]l qlh p_ggh b ZdimZevgh kZ]ibrgyjZ\eWglhghglZdnggh ijZdIbqg_kc
< K +'2, (8
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Kj_~g_kibkhqggZy gbke_gghklv jZ[hlgbdh\Wijjihyube JggMouij\ ] kh
klZz\eyeZ luk g_eh\_d > @ | _o lddggHup o\Z jdhpmikgquo b kj_~gbo i
ylbyo klhebpu beb hi qbkeZ \k _oajZq b tg bAird\nhljj Kigbg@ >

JZ[hgb_ f_klZ k_lv kj_~gbo ki_pbZejguwo ®Z\ukrlydcmklZeb fhsg
nzdlhjhf fb]jZpbhgghlh ijbly  _gby ] Mnu KiZhfnkilhghéB fbeebhggbd

] > @ ijb wihf gbke_gghklv gZk_e_gby kpMZalbq_kgdb*uvmkbeZe _
> @ < hlg_l_ khpbheh]lbg_kdhc eZ[hjZIhijibhgdhibflkdkibl @IBZpf c
K Hj*hgbdb”a_ M:B hilf_qgqzZ_Ilky qlb \gb_ ]hjh*zZg¥kkeh \ i_j\mx hq
azZ kq_Il fbljzpbb Z m _ \ ihke_"mxshtf pvtukag N hikighkVg_gghlh ijbj
gZk_e_gby@ =hjh” MnZz y\eyykv p_gljhf ijbly  _gbyh*éjymfh&hhkhp b
ghlh ng efmghpgu + e_|l “_gsbgu tu”ley2Zkv iheh\hajZklghc ij
kbhgZevgh d\Zebnbdebhgghc b khphzkevweghgd kljppbdkimghd g

A, ( &=(, ( & AZU A(6 #=& A -/,11/1, ZZU
i661 X i661 X

& 8 #=&(

16U f TouUT ifUR

iouo6

-#1
m(H&( #
& *(#&(

¥oAAA

KiIjmdImjZ gZk_e_gby Mnu ih mjh\gx h[jZah\Zgby QufhdbdevZduf h[
gZ nhg_ ]Jhjh~*kdh]h gZk_e_gby ;:KKJ ]
< p_ehf ih ]Jhjh*kdhfm gZk_e_gbx akKK&e¥ ]bfiMxgbobohly [u gZqZevgh
h[jZah\Zgb_ \ \hajzZkl_ e_| b klzjr_
Kj_"b gZk_e_gby bf_xs_]lh aZgylbkdhfpm _glkile Jgpx*;:KKJ b ] MnZ

Bklhggbsb @ >@ > @

< kn_j_ ijhfure_gghklb \ wib ]h*u Ijm*"be@kygZlyZ§Zklagafdylh]h b
ah\Zggh]h gZzk_e_gby LzZd \ ;:KKJ ihjhigeufggd_ ij_2tijbylby h[_
gb\Zeb azZgylhklv \k_0 ki_pbzZebklIhgbk hfkzbh\Ww &b _f gmlv f g\
"hey ijboh”bezZzkv gZ gZjh*gh_ h[jZah\Zgb_ jZg_gb_ b a"jZ\hh
> + @

FZrbghkljh_gb_ b f_IZeehh[jZ[hldZ wqg_il]lpAH[ZHdXZxsgZynb obfb
g_kdZy ijhfure_gghklv ~Z\Zeb [he__ jhpa\]lM _lggh€tz\ij_kim[eb
ijh~mdpbb >ey kjz\g_gby \ ] hl[t_f hZekl\hizfthilz\e>dg h[jZ[Z]L
\Zxsbo ijhba\h”kl\  ~h[ugqb ihe_aguo blk{hlilZzqg fkdhdod iwlgfure_gghkll
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khklz\ey | <JlI J_kim[ebdb ;ZrdhjlhkNzZigljZg h ihf \klebgbg_ <>K
h[jZ[Zlu\l\Zxsbo ijhba\h”~KkI\

WIib pbnju k\b” | _evkl\mxl h Ihf qglh ijAddure _gghklvl]]d IZd b k_
Agy hklzZz_|ky h~ghc ba dexqg_\uo hljZke_<¢ Ww\dradhkbdbbf Mnridgghc
ihklz\e pgpZw ihdZazZlv hkgh\gu_ gZijZ\e_gby b g_kkKkbk|u h\j[Z@ahlrce vd
lhju_ [ueb ijh\_~ _gu Mnbfkdhc khpbhehhjpog ckdwhmrb e}z Z\bZpbh
bgklbIlmlzZz bf gb K Hj* hgbdb”a_ M:Bf iG” jmdh\Z "kIA_jbh”~ kZfh]F
gZfbgghlh jZa\blby ijhfure_gghklb ] Mnu % +

F_Ih~ heh]hyr _gby ihklZ\e _gghc p_eb ij_"mkfzZljb\@_ZXZjbbapyob
fZl _jbZeh\ ij_bfms_KkI\_ggh gZmqgguo hbg_dle\ gih\imhelrd dpb\Z eZ[h)]
ith” jmdh\h”~klI\hf G : :blh\Z \uyle _gb \dexlmc g _@meX|Zlh\ bkke _

+ 11 ijh\_~ gguo gZ mnbfkdbo ijhfure_gghp _igdZijlbbyldgdgbf
"ey kh\j_f gghklb lj_~klzZ\ey_lky glh kbxl_&Z\bhakgby khpbhe

+ o ]] fh _I [ulv ihe_aghc "ey jZajZ[hhdbelihk{imfgdgghkdjZI| _]
jZa\blby jhkkbckdhc ijhfure_gghklb b mgjgiakgbkh[gh&hogdm

J amevliZlu

Hqg \b~gh glh khpbZevgh wdhghfbqg_kdlwgub mmglklb\lnyp bjizgZ ke
gZjh~rgh]lh ohaycklI\Z k_]lh~gy dhj_gguf h[jERahfibktl&ihdZkdédp]hlimjbh’
kms_KklI\_gguf jZaebqgbyf Ih]l]h i_jbh”~Z jZa\dbbyb ipjhdbgdfgdhk\ p_
g_h[oh”~bfh hlg_klb Ihl nzZdl qlh gZgbdkhptkZevygltbe ieZgbjh\Zgb ¢
ij_"ijbylbc klZeh h[yazZl _evguf b \dexq “gdh & hkaoykd k \m gagghjllh ieZgbjk

> @ Dzd hif_gz_ | G : :blh\ \ jZajZ[hjlddhf ¢l ZpdckdbbokhpbzZey
ieZgbjh\Zgbx mqgzZkl\h\Zeb ba\_klgu_ m@ bulLhs G@dbhpPg D_jbfh\
Ilhehah\Zz : K Njbr 1 I EmaZg E ? Wolbcg GBgbga\Zgb_ khpbZz

jZa\blby dhee_dlb\h\ Jueh qj_a\luqZcgh gy wf\eipekddve Wdil@gbazZlhj
lhevdh ijhba\h~kI\Z gh b h[s_kI\ _gghbebdlhg &ddihkIbBhkiblZgby
klhjhg [ulZz bf_ggh g_j a dhee_dlb\ jZkijf *klI&yebkukddbev mqgj_""_ ¢
dmevimju < klyab k wlbf ex[u_ agZqgbful_ bafrigbglhy \Ijjdh\Zeb m
khpbZevguo ihke_ 2kl\bc Hkh[h \Z gh [wekhppZewkgihlj jbkdb gz
| ogbg_kdhc j \hexpbb GLJ GZijbf_juabf ke nmigZbqldlh ijb | _ogtl
j_dhgkljmdpbb ij_"ijbylbc jZkl_| gbkeh g od}Zghhmibgtbp@ Zdold Ibf
glh k_]1h~gy \ mkeh\byo ih\k_f_ klgh e plorhjjf bmazpbtbb | pmitZ  wlb \hijl
lihfg_ a\mqgZl gZ Jeh[Zevghf mjh\g_ nZdXkad\Zehpwafy g\ kkbnjh
j_Zevghklb ijhy\leyxsbcky \ klj_fe_gbb d_phevrljmZzZjz&tZg~Zjlba
ZelhjblfbaZpbb b mijhs_gbx ijhba\h”?kl\_gghua ijaphlEkhg\_ 1j _[h\Z
\ukhdh]h mjh\gy d\ZebnbdZpbb b "he]h]azi[aad\gfthy giz [quekl i j ~Z
highkbl _evgh ~ _r_\uc km[ih?jy® > @

<Z guf ey Mnu b dzZd ke_"kl\b_ “ey y\dphlk® VZp ehfihgl_
k\yaZgguc k KkhojZg_gb_f b jzZa\blb_f fbHZpbevgditkdb ijdelhjzZy
h]ljZgbgb\Z _|ky dZg_kI\hf jZ[hgbo f_klI bghblglij]lfphe\ZjgZghklv \ khphb
wdhghfbqg_kdh_ ijhkljZgkl\h 1hjh*zZ k[ZgZdkiZjhddggklhiphg "baghb
Ilhf qlh g_kfhljy gZ khojZg_gb_ p_gghkdghjlh[lijbhdEld I'bagm__ g_\ha
hljbpzlv b ~jm]b_ jZa\b\Zxsb_ky | _g”_gpdoibk\ d KkEYpobfb ggpug ex”
gZijbf_j ©pbnjh\uo dhqg_\gbdh\?2 dhlhju_  Vi[lbjeewdI\Z_ klihkoh”y
kh[kI\_gguo p_gghkl _¢c b " ez fh]h h\[jiia¥adagdb jZ[lg > @ Djhi
lZdb_ ijh[e_fu dzZd ih\ur_gb_ ijhba\h”"Zl_efhghkgtbalgmby ijhbalh
ih\ur_gb_ d\ZebnbdZpbb dzZ”jh\ b khdjZb_gmemlmo_ fbdmakieh\bc
bamqgZebkv |h]*Z b hklzZxlky ZdimZewddbfbf kMobZkdhb hlerepbheh]bqg
eZ[hjZlhjbb M:B ih® jmdh\h~klI\hf G : hblh\FGhugh ijklI\h bkke ~h\Z
jZaebgguo ijhfure_gguo ij_"ijbylbyo ] Mnu lhiJhagZagbévpZldh wl
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ijh_dlh\ h]lh\hjb\rbkv gqlh wih ebrv fZeZy]hZkipbprelgbg_kdh]h gZk
:ZrdhjlhklzZgz
Dexq_\uf h[t_dlhf khpbheh]bg_kdbo bkke_ /h\Fughc jZ[higb_ ijh

fure_gghklb b ij "~ \k_]h Jhjh~kdb vdiml hegth iijhk&hZ\eyeb kh[hc gZ
jZa\bimx qzklv jZ[hq_]h dezZkkZ Ih ~2\glwf G kljrhéhkZ _ azZgylh]lh gZ
jZ[hgb_ khklZ\eyeb \ p_ehf kj_"~b plyjhnckKE]N gZklle 5 +

> @

lj_~f_| bkke_~h\Zgbc [ue jZaghh[jZa_g b kidphdk _dhzije\dldgg k Gl
bamqgZebkv kljmdImjZ jZ[hg_]h deZkkdb kbplkhzewfdvguheh | f s gby
\by Ijm~Z b [ulZ highr_gb_ b fhib\Zpby djbjgobhma bafZjhl\wvju Zglbkhpk
ghlh ih\_~ _gby | _dmqg_klb dz~jh\ ijh[e_Zu &bé&\h"™"Zphp Igmd\Zebnbp
\Zggh]lh Ijm~Z nhjfbjh\Zgby jZ[hlgbdZ ghbig]lh dbbd_gEZ[hkibpbZevgh]h
gbjh\Zgby gz ij_"ijbylbb b _]1h k\lyab k kh©hdplZefvylujhveZgdjfh]jZnbqg
kdb_ bgnjzZzkljmdImjgu_ h[jZah\Zl_evglu » bJZjhdkc_dbewzkk jZkkfZljb
dzd \_"msZy kbeZ h[s_klI\Z ©ihkdhekd\vhfijmdklb"dZvkih[ic hklZevgu _
Zevgu_ ]jmiiu b kehb fh _|I Ilhevdh gZbfhe_ ihdlh]BEgbhtibZhhagZl_evg
"bkpbiebgbjh\Zgguc dezZkk p_ebdhf k\yahggkiltphk Ze[lskidghkdhc khk
ghklvxa >+ @

;ueh mklZzgh\e_gh qlh GLJ ihkl_i_ggiz \kkijimkkKegly ykAjlgrgh]lh oh
kI\Z ijb\_ezZ d baf_g_gbyf b \gmlj_gg_dhkbjezkdkiju gZ[hq = 11 "he
[hgbo k k_fvyfb \ gZk_e_gbb \ujhkeZz k @ Ijfhbahreb>baf_g_gby
ijhn_kkbhgZevgh d\ZebnbdZpbhgghc klfmeymgbklkhgpma@pgeZkv Ijm~Z \u
"hey azZgyluo mijzZz\e_gb_f Z\IhfzZlbabjh\zfgggZetZ[hdmé h\gZokljhcdhc b

fhglhf > @ LZd gZijbf_j _keb \ g_nl_]Zah”h[m\@xevff Inij@eg gmlv?a
\ ] “hey gZb[he__ d\Zebnbpbjh\Zggpd\gZptblygtkdhZ[hHgbdZfb jmqc
ljm~Z khklZ\eyeZ hdheh lh \ ]> @ _[he_ _

LZdb_ baf_g _gby ijb\_eb d gh\hc gZmqighEe bf ij2d g flxjohh& gb x
jZ[hlgbdZ gh\h]lh Ibiz Z 1Zd" _ d ih\ur_gghlimhkgdfdbahfj 1Z1 evkl\Zz
jZpbhgZebaZzZlhjkl\Z dhlhju_ jZkkfZljb\Z&\WKyg d&dd]hbrelghdbgby d Ijn
\ukhdhc ijhn_kkbhgZevghze dm@vi@gu Gh\h Mnbfkdhf g_nl_i_j jZ[Zlu
azZz\h®_ \' p_o_ hl\_qZxs_f aZ hk\h_lgd_ogh\élk]bcogBadpzZ[hldm j_dhf_
ih bo bkihevah\Zgbx d ijbf_jm J[ueh mkjlZ[dm\eo drgl gdbb] glh\ \ukIm
gZ kh[jZgbyo k ij_~eh  _gbyfb gZijz\e_ggwibngdlbhgbkligbijhba\h”klI)\
glh ihqglb \ jZazZ ij_\urZ | ihdzZazl _agZt8[hdbogvlhipgb]jm@_ >

KhleZzkgh bkke_~h\Zgbyf Ih]lh i_jbh~zZ (jhezi\izeh&gZdgh\glr gbx
kh~r j°Z1 _evghklb Ijm@Z khdjZs _gbx ly  _eh]h g _I\hjg_kdh]h fZehkh
g _d\Zebnbpbjh\Zggh]h [jm~Z \ |hf qgbke_ _fhgighihpgh]lhgZelag)\
kh~ j°Zl _evghklb Ijm~Z \dexqZ_ | \ k_[yZaghgp@aky iijgba\h”~kl\_g¢
ijhp_kkh\ khhilghr_gby mfkl\_ggh]h b nbkdbg d&kidhkiZfhkhhyl evghk
jZ[hlgbdZ b _]h hI\_IklI\_gghklb azZ ébhfhjikdpbhiuj gZhZoum\ZIv b hkfukeb
ihklmiZxsmx bgnhjfZpbx LZd khleZkghguZgygyZ[hlgbmoz\h~*Z bf Db
b Mnbfkdh]h dbjibgqgh]h az\h~Z ] hjlf[thl_gb©jA[hkd¥h ggZ\blky?
d\Zebnbpbjh\Zgguo b \ukhdhd\ZebnbpHue& ggdrfo ljgh hegbegpr_ q_f m jZ]
fZehd\Zebnbpbjh\Zggh]h b g_d\Zebnbpbjh\Zggh]h Ijm~Z

H~rgbf ba \Z'g_crbo gZijZz\e_gbc bkke_ “4hj&@gbxt mfege®Zkybiy | _dmc
klb dz~jh\ ihlj_[ghklv \ j r_gbb dhlhjiZkhdA[fHZ aKke kIfZgu :gZebal
j_amevlZlu kh[kI\ _gguo gZ[ex™ _gbc b 2phmHbdljfZ[hde Gqih h~*gbfb ba .
g _\uo ijbgbg m\hevg _gby jZ[hlgbdh\ ihbRhgkI\ygeyclkyglgp *hklZldb \
gbazZpbb Ijm~Z iehohc khpbZevgh ikblohtelkpblkl kldbcm#éehidc “ey jZa
\gmlj_ggbo fhlib\h\ d Ijm~m < k\yab rkewldprf_gBpbhkh™M[j Zl _evghklb
fhleZ [u kuljZlv kms_kI\_ggmx jhev \ mkllgwZghh @CIZn¢yInbfkdhf
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az\hr_ bf K F Dbjh\Z [ueZ jZajZ[h|BpZfZINWBZ "dyijhqgh]lh jZkqg
| jbZevguo ihl_jv hl | _dmqg_klb dzZ~jh\ vdhiZhjKy ijbf_g®@dgdK mqgblu
\ZeZ ba”_j db k\yaZggu_ k \ZdZglguké¢amhofibf [kKjkRIhfmM mkljhckl\z
oh"Zfb gZ hnhjfe_gb_ ijb_fZ b m\hewg myby bghilelXhhcjakoh”u gZ ih
gh\uo jZ[hgbo g_~h”"Zq_c ijh"mdpbbbaghkgoljg[ingblag k1|

Bgl j_kgu_ gZ[ex™_gby [ueb kN _eZgu \ ke’ "mMizhghggmiphf\ bX_ggh
az\h~_ bf Dbjh\Z b Mnbfkdhf dbjibgghftaZ\Whjdb hdheth jZ[hqg
dZkzZIl_evgh hilghr_gby d Ijm” m m jZ[hgbkdH]hevikdhkdh b Jgbly KkI_
klZjzl _evghklb m k_evkdh]h jZ[hg_]hhjoekdhdh_q_fijimlb\ ijb
I\hjg_kdh_ hlghr_gb_ [ueh \ur_ m jZ[hg_RbhIRjhg'kgdhph fijkbevkdh]k
ijhlb\ Hp_gdZ ijhba\h~bezkv fzZkl_ jglit rdZlg o[ZegVve gu |Z
jZaebgby \ highr_gbb d Ijm”m m jZ[hgbihedh&ithlZgguceguo k_f
<ujhkrb_ \ g_iheguo k_fvyo hdzZaZebkv ffo gb "kl[ZhEh\ekbgufb
ijhbal\h*“beb om”~rmx ih dZqg_klI\m ijh*mdpbggbMuelyZd ig ~ijmklbb q
i_j_oh”beb k f_klZ gZ f_klh qZs_ gZpRpbebblgm” "MPMmxZ[hlgZy ieZlZ
bf ez [hevr__ agZq_gb_ q_f ex[u_ "pmblkkenZdlEgbyWjb\ _eb ZzZ\I
p_gguf \u\h"Zf h gZebqgbb k\yab f_hrmgh”~hjd\Lifmhhyg k [eZ]hihe
k_fvb h g h[oh”bfhklb ijhihjpbhgZevgb]hljZlaébkbyjhZarge gghklb
h[_ki_q_gby jZ[hgbo f_klI dzZd ”~ey fm gbég |lddkébhée¢gm \gghjh™
hrghklhjhggbf jZa\blb_f dZdhc eb[h hljZlkemjihhfgwrve [Ha\hk h\ [ue aZ
\ur_ > + @

KjZ\gbl_evgh_ bkke_"h\Zgb_ a”hjh\vy jZ[WgygbdhMmiZ ihdZaZ
g_h"b~rZggu_ ~ey Z\lhjh\ j_amevlZlu a”hjh\vijbyhBlgsgokyijgdiibg_
g | gb ly  _eh]h Ijm~Z gb \j _“guo p_dhevdihddeZehky fg gkkdij "ijb)
[he__ 1y _eufb mkeh\byfb Ijm~Z Iljbgbg@hc N\bdZth&Vhghog Zdlb\g
hiZzkghklv dhlhjhc hp_gb\Z Iky ~Z° \br_a#]jydbadbgklha~mozZ b Ijz
> @ LzZdbf h[jZzahf ihablb\gu_ k" \b]b \ZchkeHhlpd bjintZ jlokdb
dhlhjuo ijhnkhxazf j_dhf_g”h\Zgh hjl]Zgbphdaabglgu END jflu ZdIb\g
hif"uoz fh  _| khdjZlblv ihl_jb jZ[hqg_]h \kdh]dhbdZzidpl2bY g_ "ijbylby

H[km™ ™~ _gb_ b \u\h”u

Bf xl eb k_]h~gy p_gghklv j_ameviZlbh\bkkggOb\¥Ygbc ijo ]] " K
ghc klhjhgu kh\j_f _ggZy kbkl_fZ wdhghébkgh\kdboghylghim]zy ij_"ij
mijZ\eyxl dZiblzehf b Ijm~hf kZfhklhyl_evbhjbgd K\hckRimZoij_ bfr
kKI\_ggh \ mkeh\byo g_hij_"*_e_gghklbuojbkk® dbh\Zdjecigk ho\ZIlhf ¢
dbo ij_"ijbylbc b h[gZjh~h\Zgb_f ihemq_¢ghko\j] famgwdZhhReh\byo
klz\ey_lky ijh[e_fZlbqguf \ g_dhlhjuo kieznkg@dpec mlbgddZ dhff_jq.
lZcgu \ “jm]bo + ba azZ hlkmlkl\by khy gl\npolg”bligkflzg<f_kl_ k |_f
guf b kj_~gbf ij_2ijbylbyf \Z'gh \azbfh”~_t\klglguZby tketkhgk az\bkbfl
khpbheh]bq_kdbfb kem [Zfb g_ lhevdh “glycdhglbeydddkljhgh b \u\
\gmlj_ggbo gZklh kdjuluo khpbZevguo jua_ gV ijhkl&\hb*bilh\evgh
ljm~"Z Fgh]lb_ djmigu_ dhfiZgbb k_]h"g¥ 4 _eZxbh kkh\pghZevguo [u
dmevimjguo b I i \hijhkh\ b azZ[hl gzZzdBAlIghkZehyre[fghklv b ihegmx
ghklv \ jZ[hIm @&

DZd [ueh ihdZazZgh \ur_ "~hey jZ[hlgbdh\7ijbfwibe gduro_ b \ p_
ih kljZzg_ hklZ_Iky kms_klI\_gghc g_kfhljyg@Zglhy Khdjghsx gby gbk
klb jz[hlgbdh\ hj]J]ZzgbazZpbc jhkl azgylhkdbd\hg_ nhdfzgenvipldb gz f2
fbdjhij_”ijbylbyo Hgb az”zZxl mjh\_gv dzZq_kl\W mkeggibbgf fljkh»
aZjZ[hlghc ieZl_ khpbZevghfm iizd_Im &Zf ") goZjdhdhjpbklb\de
hjb_glbjh\zZlvky fZeu_ ij_"ijbylby dhgdmjbd@%jaubb aeZZgmjgrosb_ jZk
jZa\b\zZlvky Z 1Zzd _ hklzZxlky ©hkljh\dAikedhZbyoggkhdp ~ e gghklb
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ihdZzazZze djbabk k\yazZgguc k &RYLG Z N hinZ envgrikie n \ elbR iZe | “h\ 2
aZgylhklb gZ ijhfure_gguo ij_"ijbylbyo b k_]h~gy

DzZd hif_qzZze < = 1h”fZjdh\ ©7h |I_o iMkIVhdidgZ kijhbalhex” b L
mgZklb_ hij_~_ey_ |ky jZaebqgufb \ Ihf\gbgefbgbgjhbakdflkl < dhg_q
kq_|_ fghlhh[jZzab_ bgl_j_kh\ b ihlj_[ghkdhc[yZyhmgbddgdh*bebkihevah\z
p_eyo jZa\blby kzfh]lh ijhba\h@klIBeke_ _~h\Zgby ih® jmdh\h”kI\hf G
ijheb\zZxl k\_I gZ rbjhdh_ fgh]lhh[jZab_ bghll kh\jzZdhighdEg iha\he
jZkkfzZljb\Zlv bo \h \azZzbfhkyab g_ |hehhdhZk bkoh pkidbd o gthz4Z2dl_jbklbdz
khpbzZevgh Ijm~h\uf klZImkhf gh b |Z{fbfjh\zgdhhj&bhgmkklb dzd mki
hfmg_gbb \ rdhe_ ILM \ma_ mkeh\bw_ \bkMlZzHgy y\eyklky h[jZa
kbkl_fghlh ihfoh”Z ih”jZamf_\Zxs_]h mo_hZdhth\&bphbZevgh]lh jZa
gZ mjh\g_ ebqgghklb ij_”"ijbylby ]hjhbEgbeBHKkeeZhbZghy ijh\h”b\rb
kh\_lkdbc i_jbh”~ jzZa\blby ijhfure_gghklb fATIgh dyakkfzdptklu_2
wdki_jbf_glu gz” p_euf jy*hf j_a_j\h\ ijhba&w " bjlb ebhdhkdb MmiljZgyeb
lZzdb_ ©ihf_ob? dZiblZebklbq_kdh]h fbjE wdhd kibomb Aelhghg_jZ\_gkI\h
[ _ajZ[hlbpu b g_m\_j gghklv \ azZ\ljZzmgs fkty gglu *"4Zae&bqgby \ p_ggh
hjb_glZpbyo &@ H"gZdh fu m[_"~_gu qlh j_amevlZIitt bkke ]'h\Egbc
fgh]lhf khojzZzgyxl k\hx p_gghklv ihkdhévpgnigbglbjjERphlghdZz ih kmlb
[hevrbgklI\_ k\h_f hklZebkv ij_"gbfb bgl ohklyy j&@KelZ\by Ijm~.
\hafh ghklv ijhn_kkbhgZevghc b ebqgghkbghijgblgfhgbZebdaXxpbcgzZy hi
ljm~Z b ~j ohly \hafh'gh g_kdhekkh_pbafglgbehkgnbl¢ gg__ gZiheg_

Ebl_jZImjz

‘blh\ G : GZmggh | _ogbq_kdZy | \hexphbieZbbjkhpbBEevgh
l[jhnba”Zl
:blh\ G : JZ[hlgbdb ohjhrb_ b iehody JFkk®yWth\_ Ikd
:blh\ G : Kh\_lkdbc jZz[hgbc F Iheblba”*Zzl Kk
;Zcfmjabgz = J lhih\ : < H[km ~_gévghbt[aZ§tkdluppzZZhlgbdh)\
dhgl]j_kk_ FK: Khpbheh]bq_kdb_ bkke_"~h\Zgby + <
‘2, 6
=jblhjv_\ E F Mjh>Z \Z X < B\Zgh\ kd XKy &Kdghkkbonddzpl
j_lbhgh\ hkgh\Z j_]bhgZevghc iheblbjdibhgdhkktlcgtibbg_kdbc djb:
ijh[e_fu fh~_jgbazZpbb lh~ j_~ E F Am[Ejv\bg 6 & OzZkz_\zZ F
K +
ANjZ\hfukeh\ : = Y~h\ < : Q_eh\_&KKJ_bhihXehlZmMgK[gh_ ihkt
"ey \mah\ _ ba” bkij b ~hi F ki_dl Ij_kk
Blh]lb jzZ[hlu ijhfure_gghklb J]hjh~rkdh]h MmrZm]Z_ k]Mmjlebdb
;Zrdhjlhklzg az ~_dZJ[jv >We_dljhgguc jXKBDIFK@/ \ 887 | K WS\GSR/D G
Zev[hf az ~_dZ]Jjv ] "~ey kZclz SGI
GZjh~rgh_ ohayckl\h ;Zrdbjkdhc :KKJ &#&_ _kdbcl k[Klghk| Mn 2
;Zrdbjkdh_ dgb gh_ ba~zl_evkl\h
GZk_e_gb_ Mnu ih ~Zgguf <k_khxagybyi_ j ibkb kjZkblelbqg_ kdtk
k[hjgbd >7"ey kem _[gh]h ihevah\Zgby@ IV kIJKINKIh MmZijZ\e
;Zrdbjkdhc :KKJ
GZmggh | _ogbq_kdbc ijh]j_kk b nhjfbjghXigpbh Ijdhlglbdabku
"hdezZ”~h\ gZmqgh | _ogbqgq_kdhc dhgn_j gplhbbh\Zh~Yjl» EB "u bgkdh]
Kl _jeblzfzd
Hgmgbg : Ljm”~h\u_ [m”gb hl \u \zgby B \heeihgg IJH
Hig | h gZmqggh bkke_ _"h\Zl _evkdhc jXkph  ©kklrepiinéh oy
jZajzZ[hldZ j_dhf_g~Zpbc ih khpbZevghfmZjzZa\biybbe] Idmub gmlihqgg_



KHPB:EVGU? IJHP?KKU

ijhlghaz ~h ] L fzZ « Jmdh\h"bN ZemahefalbogN X | EZ"u _
MnZ Mnbfkdbc Z\bZpbhgguc bgklbImlaf K Hj*"hgbdb?

Ilh~fZjdh\ < = KhpbZevgh_ ieZgbjh\dglyg_j rhigldu _gWyijhku
Khpbheh]bq_kdb_ bkke_"~h\Zgby < K +

JZkij_"~_ e _gb_ gzZk_e_gby ih h[s_kI\_glgdbdzmiikj_ "kdk
kms_kl\h\Zgby b hljZzkeyf gZjh”*gh]h ohakckdhxadhc Zggulbkb gZk_
ih ;Zrdbjkdhc :KKJ Fhkd\Z P_gljZevgh _mk]jzZlekigpmg kb Kh\_|_ fbg
KKKJ >"ey kem _[gh]h ihevah\Zgby@

JZkij_~ e _gb_ gZk_e _gby ih ihem dhklZklymud@npbhgZak\
khklhygbx \ [jZzd_ b bklhggbdm kj_"kl\h khZggudfhkkglihxadghc i_j_
gZk_e_gby ] ih ;Zrdbjkdhc :KKJ FhkdXEZbkPbalkdldhvgimijE\e gb
Kh\_I_ fbgbkljh\ KKKJ >"ey kem _[gh]h ihevah\Zgby@

Jhkkbckdzy ijhfure_gghklv ihgm\kl\h\ZeZ j_ ZaVvagwc kilbhdz

1Za_1z bxgy ] >We_dljhgguc j Xmykk@H BBHQ RPW W SV
L _fiu jhklZ jhkkbckdhc ijhfure_gghklpD nPWrebabkwvgguX j_km
85/ KWWSV ZzZzZzZ UEF UX HFRQRPLFYV DI FD I
Lim~ b azZgylhklv \ J_kim[ebd_ ;ZrdhgqlhkdZg kg&1ggbé

:ZrdhjlhklZgklZl + MnZ
+DQQRQHQ 2 ,Q VHDUFK Rl D GLIKWDROPRPOG &HF
7HFKQRORJ\ 7RXULVP 9RO 3S + '2] v

‘2, (8

Kh\j f gguc ]hjh” dZd h[t_dI mijZ\e gkt
$ ORGHUQ &LW\ DV DQ 2EMHFW RI ODQDJH

N N:CAMEEBG

NZcameebg NZgbev K2Zbjilhmbghk gZmd ijhn_kkhj JeZ\guc 8g4klddmdZkh
khpbZevgh wdhghfbqgq_kdbo bkke_~h\Zgbc ZjKI\* g@gkehMgh]h” [hgMmh gZmc
mqj_""~_gby Mnbfkdh]h n_~_jZevgh]h bkkelZh\IZG evkdihthfbpd :dzZ”~_fbb
J _kim[ebdb ;ZrdhjlhklZg ( PDLO ID\]XOOLQ I#JPDLO FRP

< klZlv_ ZgZebabjmxlky hkh[_gghklb ]hjh"Z dzZd h[t_#&bh]khphzL\eghy
H{hkgh\u\Z_Iky g_h[oh~bfhklv gh\h]h ih”oh”Z d kljmdImjbjh\Zgbx ]
mlhqgyxlky hkh[_gghklb jZa\blby b nmgdpbhgbjh\Zgby _Me hfkgihdud
mkeh\byo IljZgknhjfZpbb h[s_kI\_gguo hlghr_gbc \ kljZg_gdjjZ'eh glgw
kh\_jr_gkl\h\Zgby mijzZ\e_gby J]hjh”~hf iml_f wnn_dlb\gh]h bkilganoah\Z:
| _ogheh]lbc

Dexq_\u_ kehhZh” JhjhrkdZy kljmdIimjZ khpbZevgh wdhghfbg_kdh_ mi
wdhghfbg_kdb_ hlghr_gby ijh]Jghabjh\Zgb_ ijh]jzZzffbjh\Zgb_ ieZgbjh\Zg
7KH DUWLFOH DQDO\]HV WKH IHDW RUHHARR R WIKH FFD.QD JH\P DQWR E/NKHIF
DSSURDFK WR WKH VWUXFWXULQJ RI WK HEX\OLDW LDN V HWWRIIP WLK/H V
IXQFWLRQLQJ RI LWV PDLQ VWUXFWXUDRDWORGHIVKEQLW KIHHGBGRQC
DUH FODULILHG 7KH PDLQ GLUHFWLRQV RI HPRISHFRWLLYH XV MW \RP DX
WHFKQRORJLHY DUH SURSRVHG

KkuedZ gZ kiIZN¥Zxameebg N K Kh\j_f_gguc ]hjh” dZd hyidhidg hnbjdZA eb grbiy.
e _gb_ gZmqgh ijZdlbgq_kdbc "mjgZe '2, « K (8%
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.H\ ZRUGBVW\ XUEDQ VWUXFWXUH VRFLR HFRQRPICFDWDRQYHARQWFD
SURJUDPPLQJ SODQQLQJ

Hkgh\gu_ iheh _gby

=hjh~ dzd p_ehklgzZy kbkl_fzZ \ ijhpeklgbyk\hZahblKdy gh\ nmgdpbhgbjh
ih~rqbgy_Ilky ~_ckl\byf jZaebgguo Ibih\ aZzdhgh\

=hjh” dzd kbkl_fz \ha”_ckl\m_I| gZek¥higllkljmdlijgah\wmAZ_| b bgl_Jjbjm_
kKhhi\_Ikl\bb kh k\hbfb ihlj_[ghklyfb dhgimfj glgbfibfmaiZZa\blby b nmgdpbhghbjl

Ihlj_[ghklv \ ih\ur_gbb wnn_dlb\ghklb gb§Zkdbgbk\ybhdd@z k "~Zevg_«
kKh\_jr_gkl\h\Zgb_f kbkl_fu iezZzgbjh\Zglthyg tbof tkdp plodtefvghawd b _f Jhjh~z

<\_"_gb_
Bkke _~h\Zgb_ azdhghf_jghkl_c jZa\blby ]hrjmyz ptb hrg bjj\eZ gty

"bgzZfbdhc \ gZklhys_ _ \j fy [_amkelgudb nmgéelRfZdlm&eyufb ijh[e_f_z
kh\j f gguo h[s_kI\_gguo gZmd L _hj IbdZgkdedbazZagZglegh ]hjh?
hij_~ ey |ky ij_"~_ \k_]lh Ihc jhevx dhlhjmx*kdbihegwykle Jobly \

h[s_kI\_gghf ijhp_kk_ b jZkrbj_gb_f fZZpbddh\ mi@lglm&kbnbdzZpb_c IF
g_ kemqgZcgh gqglh dhebqg_klI\h ebl_jZImpp& e vigh\ wsd lgghhfd khkdbf ijh[e.
]Jhjh~Z b mj[ZgbazZpbb \ ihke_~gb_ ]J]h2'di dZdd kkdb A XiiZg_klI\_ggh \haj
aZjm[_"guo kljZzgZo d gbkem gzZb[he_kyadofhglhlljEmgbobhkghjgbdb jZ
: ;hkdh\z : JzZbkkz = Kt_h[_jlZ_jntF_¥YW_gZ*J kZ E J_ckfzgz |
b ~j Dhfie_dkguc b kbkl_fguc ih”oh”u dkbanmqgj[gdlgbaidppb b ijh[¢
jZa\blby lhjh~h\ gzZf_q_gu \ ihke_"~gb_ ZokWwlbe_ WKy gghdphimg_guo :b
G : ob_a_jz : K >fbljb_\zZ : < AZ[pjhXhce= R G F Dm \bgZ F (
NZcameebgZ N K Ohj_\z ; K RdzZjzIbdzZb H BkdEZ@Z]dbgu_ gZrb
bkke_"h\Zl_eyfb g_khfg_ggh yl\eyxlky jikjbjbdXgwigufbhb\heyxsbfb if
gh\hfm klz\blv b j_rzlv fghlb_ \Z gu_ \hipmkgdgBhygbljhwZlyby Jhjh~l
<f_kl_ k I_f ke_~m_1 hif_Iblv qglh ljZglknpgf&Zebtylgh[rs gbc gZ jm[_
ihke_~gbo ~\mo \_dh\ hdZazZeZ kms_kl\ggdghZdhlgaF_gkhVWdb jZa\bll
nmgdpbhgbjh\Zgby ]hjh~"h\ gZ \kx kbkldHen Bbpwdeghgheq_ikheblbq_k
"moh\ghc "bagb < k\lyab k wlbf zZdlnidkebdafthjkhi\zekdk\v jrg gkl\h\Zgt
mijZ\e_gby jZa\blb_f nmgdpbhgbjh\Zgb gh JwghghfbghpdZevb ~moh
"bagvx bo gZk_e _gby

P_evx gZibkzgby klzZlvb y\ey_Iky jZkdjulbb khm grdkhoh pbghd gy ]
jh~h\ dzZd h[t_dlh\ khpbZevgh wdhghfbq_kdh]h mijZ\e_gby

;ZrdhjlhklZgkdb_ bkke_~h\Zl_eb [ueb kj_ydajZ[bHdilhdhAg_"j_gby ¢
\hc kbkl_fu mijz\e_gby ]Jhjh~hf ih” jmdhihbekikhhkdbddhgZmd ijhn_Kk
blh\Zz G : >@ < khklzZ\_ wlhc gZmqgghc rdheu wrinhdhbbagh _japhulZel
A"hdlhjz gZmd £ ?ebk__\ K N AehlgbdhNZkxameldblg\ Nk K ;Zbf[_Ih\
Rbjy \ E : b fghl]b_ ~jm]b_ Bkke_"h\Zgb klgbhehfdhifhba ]JeZ\guo gz
e_gbc \ gZmgghc ~_yl_evghklb khpbheh]NMgb kiddtc] ke Z[\tbjZpibjiodogh]h b
Imlz \ jzfdZo dhlhjhc kh\f_klgh k jmghbhZévgepfthjidigh\ khklZ\eye
j_Zebah\u\Zebkv dhfie_dkgu_ ieZgu khtkgthghbk vizhaWdihygHhgg~2h\ p_eh]h
j_kim[ebd b h[ezZkl_c

F_Ih”u

< ijhp_kk_ bkke_"~h\Zgby nhjfbjh\ZebkvIighheh]bhg okhdtu fjbgpbiu
f Ilh~u ZgZebaz hij_"~_eyebkv [he__ Wwhmb dhb)guve dbgghigb j_Zeba:
gZmgguo ijh_dlh\ klZeh hq_\b~guf qglbh JpdhRfZgjm\(Dh" "bdZd kbkl 1
o0ZjzZdl_jbamxsmxky ijbagzdzfb ki_pbnbq_kidhhkjZy_ dHkel@hklb keh g
kljmdIimjghc hjl]ZgbazZpb_c ?keb bkobtblv Ihag@ZibgoguybgphgZeba Jhjh’
"bZe dlbg_kdhc p_ehklghc kbkl_fu |I_kipmidbajmoqg \glykg Jgby f_klZ
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dZz ~"h]lh we_f_glZ b bo "bZe_dlbq_kdHbh\[azkdkefhkdygghREZ jZkdjulb
bgl_]jZlb\guo dzZzq_®I\ >

:gZebabjmy klIjmdIimjm Jhjh”*Z jy~ bkkekI*h\ZAlkgh\gulo diZe f_
\u”_eyxl gZk_e_gb_ J]jZ*hh[jZamxsb_ b ]jzaYhfhi¢kamub@ xshm]b __
kgblzxl qlh Jhjh” kdezZ”u\Z_lky ba IzZdbkhpbZleliglh fwdizghfbq _k
ijhkljzgkl\_ggZy hjlJ]ZzgbazZpby khpbZevgwdhdlylhdkkjdzd! nkj@” Z!
gZr_fm fg_gbx ijb jZkkfhlj_gbb ]Jhjh”~Z kdZtlu pg_eh[lollghixcftkibkoh” b lv
khpbzZevgh wdhghfbg_kdhc fh”_eb gZb[hezZxs_&~_dhZIlgklhjhlgd
"bag_"_yl_evghklb hlghkbl_evgh h[hkh[le jpghjbZé&tgbPlevigljZah\Z
l[jb \u”_e_gbb hkgh\guo kljmdIimjguo we Ih dldh]Ghjkdb fh[hkgh\Zz
ij_~klz\ey_Iky hij_~_e_gb_ \' i_j\mx hq_jhdh\ "Amdzl_jbzZdeg
ijhkljzgkl\_gguo b h[s_klI\_ggh kljmdIimjgu® w&/ |h gith\gh g_ Ihevd
bamqg_gby hkh[_gghkl_c jZa\blby dzZ ~hlJhhladhgdloklghjZkdyalv jZae
]hjh~h\  nmgdpbhgbjmxsbo \ jZaebqgguo &«hlddaod hgkhehdbhgbgGh
g_"hklzZlhggh < azZ\bkbfhklb hl Ih]h jHdZeavghafZiglyZzogkll\_ggu_ we _
bkdmkklI\_ggh h[s_kI\hf beb ~_ y\leyxlky*ghklfbkld_ _ggh[ojilbjbfh jZaetk
fZl _jbZevgh | _ogbg_kdb_ b wdheh]bq_kdbx kgmditwmjuwdhek]bqg.
kljmdImjz \dexqZ_1 \ k_[y g_ lhevdh R\Ihy}jZaotb o kdb _kimke\ _ggh ijb
yle_gby dhlhju_ ijhbkoh”yl ih® \ebygb NZiglgdm kik]$_#gbo\hfkhal _jbzZe
| ogbg_kdbo we_f_glh\ Jhjh~Z

J amevliZlu

FZl_jbzZevgh | _ogbg_kdZy kljmdImjzZ y\eykbky \fhicvfHA gk kdgehz ~u
ba fzZl_jbZevgh |_ogbqg_kdbo nZdlhjh\ IZjhiba\lkfkdvImjju <aZbfh
ijhba\h~kl\Z [ulZz b dmevimju Kk h~ghcgkbighlgy b "km[jgghklb
hij_~ e _gguo kn_j h[s_kI\_gghc "bagb % Ik Mjm}he_gbufmxhj
jZkiheh™ _gby fZl _jbZevgh | _ogbg_kdbo we nfhjgbjimx\ Jijhponbqg_ ki
Zjobl_dImjgh iezgbjh\hggmx kljmdIimjm ]Jhjh"Z

<lhjhc kljmdImjguc [ehd ]hjh*"Z gZa\2Agguwt g Xtpmhilsnjkic g_jZa
k\yaZg k h[s_kI\_ggufb highr_gbyfb [BZ#lbadgktghbagh \azZbfh” _ ck
wdhghfbg_kdb_  khpbZevgu_ gZpbhgZevgmoh\gheblikg fkdgh [ulh'
| ogheh]bg_kdb_ hlghr_gby < khhI\_ITk\bbhk hjsbtki\kjggbo highr_
ke _"m_|I| \u”_eblv IZdb_ kljmdIimjgu_ wwedHfghlfb gk hkghZ£evigagb ]hjh:
wdhghfbqg_kdZy khpbZevgZy gZpbhgzZemgiEyghibébhted]lkdZkdZy
[ulh\Zy ijhn_kkbhgZevgzZy kljmdIimju GkEObewvdhZz&kli_jpBnivghc kb
ghkbl khpbzZevgh ~_fh]jZnbq_kdZy kljmdlin{zz @GhhigZ le&Zdggu_ \gml
h[s_kI\_ggu_ hilghr_gby f_""m ihezZf ihdhkel_clyybbjZigeblg@uo \hajz
jZ[hlZxsbo b g_aZgyluo dhlhju_ d kh ZlkehglhZevyh gZdhghfbq_
ebl_jZImj_ ~h kbo ihj g_ jZkkfzljb\zZxlkgZdZKmdh hfsu KNKImizZxsb _ f
kh[hc \ ki_pbnbqgq_kdb_ \azZbfhhlghr_gby

<k_ mdzZazZggu_ kljmdImjgu_ khklz\eyxbdlbhkIhnalz'gdi | bkghlhazZ \]j
bf_xI highkbl_evgmx kzZfhklhyl_evghkl¥Z ¥hah” ckadnkbkdZ k\hb kljm
we_ f _glu ij_h[jZzah\u\Z_1| b bgl_Jjbjm_Ibb&h\ kRhbfb lkilp [ghklyfk
\gmlj_ggbfb azZdhghf_jghklyfb jzZal\blby bynmgdpdhgbyhVvZkljmdln
we f glh\ oZjzdl_jbam_I|ky g_ lhevdh kin[efZljZgdhki¥xboh \azbf
nmgdpbhgZevghc aZ\bkbfhklb gh b hhhgQbggggkkixxb kK _klv a”_|
f_klh g_ lhevdh dhhj*bgZpby gh b km[hj*bgZpby kljmdImj

=hjh” dzd p_ehklgzZy kbkl_fzZ \ ijhpekkgbyk\nhZahbkb¥gth\nmgdpbh
gby ih*"gbgy_Ilky ~_ckl\byf jZaebqguo IbilghlklZdiwgthd akZhd\thglm h[he
fZy ihgylb_f ©azdhghf_jghklva y\ey I|kyZahty didii ghifbe_ Akkbo wdh
] _hljZnbg_kdbo bklhjbg_kdbo ]jzZz~hkljhm_lediyaob kdipldboejm]bo
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Ki_pbnbdzZ khpbzZevgh wdhghfbg_kdbo xgZdhgn\\ Jheh™nxaszde \h i_j\t
wlb aZzdhgu \ hlebgb_ hl gZklguo hljZ Fxkbbjhgt _elvigd Zx!| f_klh ]hj
\ h[s_kI\_ b kbkl_f_ jZkk_e_gby hkgH\gu gdyg/hjgpBbdBd we_f_glZz
kI\Z \h \lhjuo \ujzZz Zx| kmsghklv 1hjthZd KEkIl pfueh\]hj_Ivbo hljz zZxl
bfh~_ckl\by f_""m jZaebqgufb kn_jzZfb h[sbkin*kglgklc fdfdgbhjhrZ \ q.
\_jluo hij_"_eyxl f_klh I_o beb bguoaadaVuKbélzidikgih \neb b f_klZ ih!
gbo \ kljmdImj_ ]hjh”*Z JIhwlhfm kh pddbev @tz adddhwg hoflggd x! bgl_]jbjmx
jhev Dbf_xI h[s_f_Ih”*heh]bqgq_kdh_ aggdngd_beayqZpslbwm ijh[e_fu ]hjh
h[ez"Zx| gZb[hevr_c gZmqgghc ag@qlifhkdteh]by mijZ\e_gby jZa\blb_
pbhgbjh\zZgb_f Jhjh~Z “he gz kljhblvkyb@zaZkidhlgphh\ mq_I1Z w

K ijh]j_kkhf gZr_]h h[s_kI\Z kbkl_fz mijz\EhjgpBy Knasdbkd\fggh
baf _gbeZkv b hkeh ' gy@Zkh yyZqzZeZz o ]h~h\ ;; \_dZ \ gZgbc kljZg
Jhjh~hf b kbkl_fhc Jhjh~rkdh]h jZkk_e_gby_Hkkisk | Khee ygebink b im Zebaz
p_eh]lh jy*"Z iezgh\ b ko_f \h i_j\uo hdBglz khdhbghefbghdd jZa\blby k
j_kim[ebd djzZz_\ h[eZkl_c \h \lhjuo _jjbkijbdbVvguw®o lko_f jZaf_s_c¢
ijhba\h~bl_evguo kbe \ Ij_Ivbo jZchggdcl\ighpgdjhl\dh jAevguo ieZ
jZa\blby ]lhjh~h\ b gzZdhg_p \ iyluo kihdbyo JheZPkhdhJE ohayckl\
khpbzZevgh dmevimjgh]h kljhbl_evkI\z \ IljJhgkfhhjfZypdb]his_kI\_ggu
hlghr_gbc gh\hlh dzZqg_kI\_ggh \ukhdh]h hjh\rgfy ddid ZReklglfhc] \ kljzZ
_S_ g_ “hklb]Jgmlh :gZeba kms_klI\mxspojhd\blmifZ\ejhd'Z ijb\h" bl
\u\h"m h Ihf qlh azZ ihke_"gb_ Jh*uuklKmbkhfh\gde |*bphjh” jZkkfZljb
dzd p_ehklgh_ y\e_gb_ b kh”_j Ze \ k\YaZgdopmxkbkdZbrhh ihdzZzaZzl
hljz Zxsbo jZa\blb_ b nmgdpbhgbjh\Zgb_ R#ého kibblapgby Ihjh™*he Iy
hrghklhjhgghklv kms_kl\mxsbo nhjf \hatbck]lhhg g zZfhZehbebrv iml_
kharZgby p_ehklghc kbkl_fu mijZ\e_gbyh\gkbklkglahklbbgphb_ogheh]
mijZ\e_gby “he gu ijbkmlkI\h\ZIv \k_ Wenxfslglu”®hkillbkh [gkbx ihklZ\e_gc

p_e_c dzZd ij_"\b~_gb_ ijh]lghabjh\Zgb_ ijh]lj&tfjhhAgdlgb ieZgbjh\zZg
j_lmebjh\Zgb_
GZmqggh_ ij_"\b~_gb_ ijbf_gbl_evgh d khZlghme hgagZghfsbom q_j

jZa\blby b nmgdpbhgbjh\Zgby ]Jhjhr"kdhcnkhhkl bfaghhj\h{kdms _f bkoh
ba kms_klI\mxsbo h[t_dlb\guo |I_g”~ _gplecceth]babgrjljrgm® gb_ jZkdju'

\ dzZzdhf gZzZijz\e_gbb fh]lml jzZza\b\Zlvky dbyhkdbhpbBlkevgu_ ijhp_|
ijhbkoh”~ysb_\ gbo
Ilhkdhevdm ]Jhjh”~ ij_~klZ\ey | p_ehklgmx abhkZgfox Ahke] gt

ih™\ _jlzZlvky \k_ _]1h klIjmdIimjgu_ we_ f \ghb \b b\m Alafhthffnrkkeh\e ggt
=eZ\gu_ nmgdpbb ijh]jghabjh\Zgby jZa\blbyghQhjhrgg~+tgmbg "Nedyghb
jZaebgguo nzZdlhjh\ gz _]h jzZa\blb_ hp [gdZnsd "ijckRNbYy db_ gh\
kbimZpbc b ijh[e_f ih”e_"Zsbo j_r_gbxab\uykrehdh bkyZklhys ]h
[mMm"msbf khpbZevgh wdhghfbgq_kdhc "baggblhjh~é\c khleZkhd mijZ\e
\hafh ghklyfb h[s_kI\Z ih bo m”~h\e_I\hj _gblkafhiguo amdbc ~"hklb g
p_e_c b \u[hj gZb[he__ wnn_dlb\gh]H[\Zjdlhd!zZjHlaghgplbgh\Zgby yl\eyx
l1zd" _ ijhp_kku jZa\blb_ dhlhjuo g_ ih”%ZgdkymgieéZlgjbjhkIZgb x
hljbpzZl _evgu_ y\e_gby _s_ khojZgyxsb_ky \ h[s_klI\_

< kh\j_f _gguo mkeh\byo jZa\blby gZr_ckblhZglukmb]kZ\ijohdu_ baf_
gby \h \k_o kljmdImjguo we_ f _glZo Jhhphgzfb_&lZghéylkykéazZbfhk\y
f "~m gbfb \hajzklzZz | agZq_gb_ f_ "hlpdke i\ul]gZzdhfilgZdkbdzZ ihdZaZz
g_h[oh~bfhklv IZdbo ijh]jzff dzd ijh]jzZfliln[jZavbxBpqgjE~jZ*"hh[kem b
xsbo ij _"ijbylbc ijh]jzZffZ hojZgu b ha”hjh\éhcgky Mmdhigh]pghffkdj r
gby "bebsguo ijh[e_f ijh]jzZffZ kgb  _gby h]ljElfhZgjhklbgbiy gZmqgh h[j
ah\zZl _evgh]lh dhfie_dkzZ ijh]jzffZ \hki)hkbaj\hk'kjka\ljomt
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<hajzklzgb_ jheb dhfie_dkguo ijh]jzff \ rhigZ\ehagddbqgZhjh”dlh i
wdhghfbq_kdh]h b khpbzZevgh]lh jZa\blbyb®dhé odgludqvkebic kmffhc
ie_dkgu_ ijh]jzffu ~hihegyxl b "~_IZebabjmx| jjoliZjkezdhgu b Zki_c
mijZ\e _gby 2Zxl| \hafh ghklv jZaj_rblv g _dhVyhfu *"mhdgib¥b kihkh[kl
j_ZebaZpbb ijbgpbiZz \u”_e_gby hkgh\gmlihzae gdbw jKeklblbb f Jhjh";
k[ZeZgkbjh\Zgghklb 1jh]jzffu hljZz zZx| hirgkewgda\gkhiyZ\E _dhfie_d
ieZzg ho\zZlu\zZz_| \k_ klhjhgu Jhjh"zZ [dZzdhkBRby gKjindb j_ZebaZpbb
g_ h[yazl_evgh kh\izrzxl k ieZzgh\ufb ibgbtkdzhb \adblzfdkdyav f_" "
1iZffzfb b iezghf ]Jhjh~Z ijhy\ley_Iky \ Ihdf ighhjz\ffui _jj\Hebamxlky q
ieZgu \h \lhjuo p_e_gZijZ\e_gghklvibzZwhih_dlk\gkkdig j ~v \ agZ
ghc f_j_ azZ\bkbl hl bo ijh]jzffgh]lh ozZjzdl_jz

< ihke_"~gb_ ]h”u \k_ [hevr_ m”_ey lkygnRobfggbdlkhp\@gdx gh\t
gzZf_qzZ_fhc j_dhgkljmdpbb klZjuo Jhjhrr\WwgKmsghdgHhibghgOB&]h ijh_
\Zgby azZzdexqZ_Ilky \ dhgkljmbjh\Zgbb b ljizZbegqdagedib fEZ{fb2glZ [m"
Jhjh~rz WIZ fh”_ev mqgblu\Z_| g_ lhev@hhlikldvkIidEyb]jZzdbl_dimju -
gZ hkgh\_ gZmqguo ijh]lghah\ jZkkfzZljb\2xIklyyimhojhkkis\gkld |_g”_
\ khpbZevguo ijhp_kkZo Z 1Zd _ kgb g olZlbhgelmdhhsZklBygguo y\e
KhpbZevgh_ ijh_dlbjh\zZgb_ g_ fh _| hjZAa¢gdb[dbdbtky 2jloiv _dIimjgh ie.
\hqghc kljmdImju Jhjh~Z hgh ijba\Zgm~ha vz d{d kbkl_fu \
e _gguo \j f gguo ]jZgbpZo b gZb[he__cwnn”dkbdbgugbiymIGZmqggh
\Zggh_ khpbzZevgh_ ijh_dlbjh\Zgb_ mgdllw\jZesblbykb Akgdpbhgbj
]hjh~rZ = kms_kI\_gguc nZdlhj kh\_jr_gkl\b\Zigbwr ngig¥ \ewngpbyllb\gh
_lh j_amevliZlZz > @

<azZbfh”~_ckl\b_ f_"m km[t_dlhf b h[td@ichb\\]hje*kKld_ \ p_ehf
iZ_1 \'\br_ ~"bZe_dlbg_kdh]lh _"bgkl\Z\mypAs\ley nfadlbjmijZey ghjfzZe
jZa\blby b nmgdpbhgbjh\Zgby wlhc kbkl_VWub gkam\ghr ilgkMNhYZIv \ g_
klhygb_ mihjy*hg_gghklb b hjl]Zgbah\Z[pdghibltmxk datZhyg bgd Zpbx f_
mijZ\ey_fhc b mijzZ\eyxs_c ih*"kbkl_fZfb IMHknmZ "Igé_ gbey wky hkg
nmgdpb_c j_]Jmebjh\Zgby G_h[oh”bfhklyhwie]hf khiklZ\&yxsdImj_ m
gby jZa\blb_f ]hjh"Z h[mkeh\e_gZ ke_"mxsitnip_|Jghkbygfbfbh khojzg_
| g _gby ijhp_kkh\ \ jzZzfdZo izZjzf_ljh\ azZ®Zedbubd i€Zgghfij ~“mkfhlj_
ieZghf baf_g_gbc \ jZaebqguo ih*"kljmdiZjghddhghg&Z\wbo iaz~Zqg \
gbfb klj fe_gb_f km[t_dlZ ~hklb]gmfixeggdb]hekhhlgihr _gby khp
agZqbfhc "bag_”"_yl _evghklb bg”b\b~hii tkk khgdb Z ekiZgflbbo pjreyfb az-’
h[s_kI\Z \ul_dzZxsbfb ba h[t_dlb\guo akXOppBEevighkwidbghfbqg_kdh
li_kkz J_]mebjh\Zgb_ dzd we_f_gl nhjzZ)2lbdlgy jgaZbhhraxsbc gZ b:
gby kbkl_fu yley Iky \Z'ghc ij_"ihkuedhcbilg\uklbgdpfiwenrdkdlh]lh ie
jh\Zgby jZa\blby 1hjh*Z < k\hx hqg_j "dhliebgkiwdhgke¥md]k jZa\blb:
+ hkgh\zZ \k_o ijh]jzff jzZajz[ZIlu\Z_fuo "eyp jbdmelghdzilhyhlg \azbf
kiI\by _]h mijz\ey_fhc b mijzZ\eyxs_c ih*"kbkl_f

AZdexq_gb_

Dhfie_dkgh_ iezgbjh\Zgb_ wdhghfbqg]lkdjz]a\ ol bkyh pibjhervzg hh kjzZ\g
kK "jm]bfb we_f_glZfb mijz\e_gby bf_bl HhkghhNgEy gphklkh[_gghklv
_Iky \'Ihf qglh hgh ho\zZlu\zZy \k_ kljm]hljhjgu) e \d Zdhlflhk\yab b \a:
keh\e_gghklb ij_~mkfzljb\Zz_| hij_~_e_glgmygukbkl dki\bdhg dhlhju
dhg_qghf kqg_I_ ijb\h”yl d j_ZebaZpbbcihklZA®@] gggbxph&gh\guo ¢
nmgdpbhgbjh\Zgby b ijh]j_kkZ khpbZevigihrwdbghfbighkkdbogtb b h
"bagb _]1h "bl_e_c¢c < hlebgb_ hl "jm]badhhig_mkjzlue igdy \dexqZ | ¢
h[hkgh\Zggu_ ihdZazZl_eb b az”~Zgbyo K[t fki\b\lkejhdd fuiheg_gby b
j_ZebazZpbb Hg hkgh\u\Z_Iky gZ \k_chkbkd ]fhjheZd hlghd Zj/au\Zxs _ck:
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\hdmighklb aZzdhgh\ _]h kljmdIimju nmgdpmtlygbjhXaglbhybaf[sqg bklhjb
kdbo h[sbo wdhghfbq_kdbo b khpbhehdB§ldkudoazZadhlggd™ < dhfie
ieZzg_ ]hjh”~Z “he ' gu hjl]Zgbg_kdb khegzZIighykyZgbsd W wwdhghfbqg_kdh _
Zevgh_

?keb bkoh”blv ba lhc kljmdIimju wdhgkfbdhkdZy hZghZ[hirxgz \ gZ
hl_qg_kI\_gghc ebl_jZImj_ 1h iezZg wdhyghYtbe kg th]d\ 4 EZw\bihb \kx gZjh’
ohayckl\_ggmx kljmdImjm ]Jhjh"Z ijhfuléhgdjzgkjhpla\kYyav fzZl_jbZe
| _ogbqg_kdh_ kgz[ _gb_ Ihjlhlex [ulh\lwdih¢kélbgbkdogbx_kj_"m b | ~
dZzkzZ_|ky ]Jhjhrkdh]lh gZk_e_gby Ih hghhpbzZz&vg\rey h[Bfhtkdvk bf_xsi
k\hx kljmdImjm \dexgZxsmx \ k\hc kbktzZ)Zigedlg@iblkeh_ \ h[s_kI\Z b
hgZevgh wigbq_kdbo ]Jjmii GZ wlhc hbgmXlky JkihpbZewndhyf hlighr_gb\
lhju_ bf_xI k\hb hkh[_gghklb b ijhy\eywdhkyg ¥ Ilhc\brebgh\guo kn_jZo 't
<k_ wlh Ij_[m_I jZkrbj_gby jzZfhd ki_pbndgbkdh Jkh pdZglvjgh]lh \Z g_
az”"Zq_c dhlhjh]lh y\ey |ky mqg_I| h[s_]hbbbbkih[noghijhb h gjiZjda\Zgbb ]h
kdhc | _jjblhjbZevghc h[sghklb

GZ gZgZevghf wlzZi_ ljZzgknhjfZpbb jhk&bdhkthjih hdkk&l\Vwh\zZl _eb
N j'b\Zxsb_ky eb[_jZevguo b”_c ijbaulizgly hjld\Zagdlywikdyza1f _Th~"Z b nt
mijZ\e_gby Ihkdhevdm mijZ\e_gb_ y\eyfhiky gzfehjk"khZ\&gklky qglh
iZ»" gb_ba g__ dzZdh]lh eb[h \Z g_crd]h a\Z@ZmijbgthXxbk p_ehf : \ kb
mijZ\e_gby iezZgbjh\zZgb_ azZgbfzZ_| hkh[h_hKhkhx rhgidegy Ihwlhfm
lj _[ghklv \ ih\ur_gbb wnn_dlb\ghklb mij&\kb khyalZjdZglbbdq*Zevg crbf |
r_gkl\h\zZgb_f b kbkl_fu ieZgbjh\ZgbyktophzZiddghbwkwdhghfbqg_kdh]h jz
]hjh~Zz

Ebl_jZImjz

blh\ G : KhpbZevgh_ jZa\blb_ JThjhAjki_#ahbsghiv B\gZgb_
k
gbfbpz ? = <eZkh\z G X =hjh~h\hkhgb_ ®dZIl[ghg[mj] Ba~”
MjZevkdh]h =WM k
AZ[hjh\z ? G =hjh~kdh_ mijZ\e_gb_ mdZ[gjbg[mikh[Ba” \
MjZevkdh]h mg 1Z k
Lhs_gdh @ L ‘blh\ G : EZibg G B ijKkhpbihjéenigp kdk_ Fuke\
k
NZcameebg N K Khpbheh]bg_kdb_ hfhje fuGlhjhhdh\a KZjZzZIh
Ba” \h K=M k
NZcameebg N K Khpbheh]by Jhjh~rZb ~NdzZKI[fbyMgZméas \h MX|
k
Ohj_\ ; K Iljh[e_fu ]mjhZgbazZpby b _"bgZy kbkl_fZ jZkk_e_gb
ba” “hi b i_j_jZ[ F Fukev k
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‘2, (8

Mkeh g gb_ khpbZevghc kijmdIimju gZk
gZ ijbf_j_ ] Mnu

TKH &RPSOLFDWLRQ RI WKH 6RFLIDROQ6WUXFW X
RQ WKH ([DPSOH RI1 8ID

J <:EB:OF?LH<

<ZebZof_Ih\ Jbf FZjklk\bgy* khp gZmd azZ\_"mxsbc GZmedhplZe vaahjBl!
N fhljZnbg_kdbo bkke_~h\zZgbc ijhn_kkhpbddnjZjhlkhipbiheh "vx Bgklt
]mfZgblZjguo b khpbZevguo gZmd MnbfkdZlmdbmgl\ _ljkddghlezh]bc (
ULPBPBVLIDW#LQER] UX

< klzZlv_ ZgZebabjm_Ilky khpbZevgZy kljmdIimjZz gZkl_e hdbgo] |I_Mnhugpba
baf_g_gbc b ljZzgknhjfZpbc \ jhkkbckdhf h[s_klI\_ Hkh[@ImygbfzZighb]@af \e
dhebqg_kI\_gghf b dZq_klI\_gghf khklzZ\_ ]Jhjh*"kdh]h_&¥Zkbe_Idlyy &Zdidokekl
bgnhjfZpbhgghc b wfibjbg_kdhc [Zau bkihevah\Zgu ~Zggu_ hnbphiZevgh
kbkl_fZlbg_kdbo khpbZevguo bkke_ _"~h\Zgbc \uiheg_gguo mnbflqdhhd khj
jmdh\h”kI\hf ijhn_kkhjz G : :blh\Zz 'gZeba ihemqg_gguokl\mamekI|ZI}
kms_kI\_gghf mkeh ' g_gbb khpbZevghc kljmdimju glh gZohvwdh hlj,
ijhn_kkbhgZevguo "_fh]jZnbg_kdbo b khpbZevgh wdhghfbd_kNMbao ihd:z
khpbzZevghf ih\_~_gbb gZk_e_gby

Dexq_\u_ kekkWpbzZevgZy kljmdIimjzZz Jhjh*kdh_ gZk_e_gb_ aZgylhklv
mkeh g_gb_ khpbZevghc kljmdImju Ijm~Ahkihkh[gh_ gZk_e_gb_ h[jZah\Z
7KH DUWLFOH DQDO\|HV WKH VRFLDO VWQXHYWURI RH Q/HKUID®I DN H R
WUDQVIRUPDWLRQV LQ 5XVVLDQ VRFLHWXF®%SXHIFDL@ O/ KLWWANH Q @ L\R R
TXDOLWDWLYH FRPSRVLWLRQ RI WKH XUEDQ SREBXBIDMWL R/ RW HVYW
UHVXOWYVY RI VA\VWHPDWLF VRFLDO UHVHDLRQFK FDUU KXHG HRX W KN 3l
BURIHVVRU 1 $ $LWRY ZHUH XVHG DV DQ 7K} RDUTONYRY RO WREB R
LQGLFDWHY D VLJQLILFDQW FRPSOLFDWLRUHIRHRMKHG VIRF LDRF LR
GHPRJUDSKLF DQG VRFLR HFRQRPLF LQGLFDWRWK\H FSIRGHOBWR KRRH Q
.H\ ZRUSRFLDO VWUXFWXUH XUEDQ SRSXODWLRSOLHEPSQR® HJIWV I
VWUXFWXUH DEOH ERGLHG SRSXODWLRQ HGXFDWLRQ

<\_"_gb_

Bkke_"h\Zgby khpbZevghc kljmdIimju kh\jhf lgghki\Zhkkéeygklik
h~"gbfb ba ijbhjbl_lguo b dexqg_\uo \ jy*"m gdgtgualifepeguf \ h[e
khpbZevguo gZzmd H~”gbf ba |_o dihhj2afa[zkbkZefgHbbimki_rgh ijh
dZd nmg”Zf_glZevgu_ 1Zd b ijbdezMNgb_Mrkkdqduehihgmbkkhj G : :bll
hlghkblky d lhc ie_y”_ kh\_Ilkdbo b jhkkbdklidhho kb pbhehreihkv ba
ZgZebabjh\zZIlv b kbkl_fzZlbabjh\Zlv kZtahhjkegh\gu ijilnpjtklku H[jZs _1
gZmgghfm gZke_ _"“bx G : :blh\Z iha\héyhl Ik%f_eqlhv \uRhljm~u \g
agzZqbl_evguc \dezZ”™ \ ihgbfZgb_ kZfh &lkmdbmkbpdZlevghgby hkh[_g

KkuedzZ gZ klzdvebzZof_Ih\ J F Mkeh g_gb_ khprevghgbyljrgéIIm”be_gz
] Mnu WdhghfbdZ b mijZ\e_gb_ bgZmgjgptzejZdlbqg_«d K *
(8

KlZlvy ih~"lhlh\e_gzZ \ jzZfdZo Ijh]ljzffu gZmggkoydbkgguodhkZlgamqg _gb_f wlg
ghlh fghlhh[jZaby jhkkbckdh]h h[s_kI\Z mdjZigZ\eb gdguys_glzkkbckdhc b"_
kKlb * 11 jmdh\h”~bl_ev + ZdzZ”_fbd J:G < : Lbrdh\
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nhjfbjh\Zgby b "Zevg_cr_c w\hexpbb \ ikdehHihb kb pbZlehkdh]lh ijhkljzZg
> + @

ljbf_gbl_evgh d [|_f_ gZr_c KklzZlvb [hevrhlZ\dgtl | kle fmikb _
mi\_j"~_gby G : :blh\Zz Jhjh~"kdh_ dY¥&ky el gh[h¢j @tkkh[mx khpbZe
Jimiim kh k\hbfb bgl_ j kzZfb 2 > @ dimkEpoZkvegZgbkljymey Iky ihk
ijbkmsbf k\hckl\hf gh ihklhyggh f_gy dkly b ®@gh_ 2kdv@y WIb "\Z ml\_
ij_~hij_"~_ebeb \u[hj h[t_dIlZ b ij_~f_1Z gZgZeehZ d igthklkke _"~h\Zgby
yley |ky gZk_e_ghj 2 Nmfa ihklhyggh f_gyxsZyky b mkeh gyxszZyky
kljmdImjz kh\j_f _ggh]lh fbeebhggh]h JhjhafZ gBgke B mihgexpbb khpbZz
kljmdIimju ] Mnu iha\hey_| gZf \uy\blvv bghd\ugkIy\ldjlgbdl b kljmdImj
k"\b]lb \ dhebqg_kI\_gghf b dzq_kI\_%Nkgdhh]khkZE\ R ]gp¥Zgghc jZ[hlu
yley |ky wfibjbg_kdh_ h[hkgh\Zgb_ ijhpplkE&votke Kigmghbmjuh]lhjh"kec
gZk_e_gby klhebpu J_kim[ebdb ;ZrdhjlhklZg

Baf_g_gby \ khpbZevghc kljmdImj_ jhkkbdkudkh]h[$hs_ @&P\jZdf jx <
aZ\bkbfhklb hl ozjzdl_jz b fzZkrlZz[h\ wlkboihbjZfaghfgbcghgu\Zxlky
bgl_jij_Ibjmxlky bkke_~h\zZl_eyfb L B AZkepb kidiZewgbc_ljhgknhjfZg
jhkkbckdh]h h[s_kI\Z > @ A L =he_gdphbd xhpbZga&gdkmdjkljmdImj
kljZlbnbdZpbb jhkkbckdh]h h[s_kI\Z > @ gl@\hf khe ghith + khpbZe\
kljmdImj_ h[s_klI\Z \ "Zgghf kemqgz_ \ikf _Jy \IY\bt@jgmx*aZgylhklv > (

Dhebqg_kI\_ggu_ b dzZqg_klI\_ggu_ baf_d _ db]Znblkh kibhevdghjmdIm
gZk_e_gby J_kim[ebdb ;ZrdhjlhklZg Zggékathghljkknhb gZin GZkb[me
> @ < jZ[hlZo J : =ZebgZ jZzkkfzZljb\A_lKy a\bflib] | ZmglZdk led gby j_kim
b hi*_evgh ] Mnu > @ L_jjblhjbzZegghhlkfgpdlmjjgh®nigZihk\ys ¢
dzZg”"b”"zZlkdZy “bkk_jlzpby A N BJ[jZ]bfh\hc > @

GZ gZr \aley™ ke_"m_1| h[jZlblv \gbfZklxe dh\gZhHblhZdb _ diblhju
kh~_j"blky hp_gdZ [he__ ]Jeh[Zevguo dEgbhdkdhb lijjhgpkrkikkih\ b khpbZe
baf_g_gbc \ebyxsbo gZ khpbZevgmx kljmbd[mjkI\Eh\W f gog¥] gk h~"t
kzZfuo qblzZz _fuo b pblbjm_fuo khpbZevgup flgighklbdh\kqglbH¥xsbc
khpbheh]bx ©kzZfhc hiZzkghc *_jadhc b ihhahdApbhgohgZim@e >
ihez]Zz_| qlh khpbZevgzZy kljmdIimjzZz OhjfrMkix\eé¥| IJkhdkE h ©mqgzkl\
\hkijhba\h?kI\_ khpbZevguo kb& fa >RIhfidzZz jzZkkfzZljb\Z | w\he:
khpbZevghc kljmdImju g_j_a ijbafm fh”_bdbaiflplgbklkbi\gkdo dhpbZevg
baf_g gbc > @ Mkeh' g _gb_ khpbZevghec KHgedImjufhllsf kii1* _evgl
"bkdmkkbb gZ wdki_jlghc k_kkbb <PBHRE d® IZGOhHhKkdhfdnhjmfzZ
Mkeh g_gb_ klIjmdImju h[s_kI\Z b ihebNby_kdhpb Zidnkggh Wkdhghfbq_
j_nhjf [ueb gZa\Zgu ©i_j\uf jbkdhf IjZgknhjdZpbklgglidey\gehcg kljmdIm
> @ Kh[ex™Zy ijbgpbi h[t_dlb\ghklb Ilgeh*on_ Nkazfmbdklgbdb wdki_
k_kkbb kh]ezZzkbebkv k hp_gdhc wlhilhsijhd_gRZgdBd \ku ihez]z_f
gZdhie_gguc wfibjbgq_kdbc b klZIbklbqg r"b&bhZahgy jgZkdhevdbo ihke

N _kylbe_Ibc \ gZr_f kemqgZ_ k ih hkghNgu&kjkhg bgevgh
| jjblhjbZevguo 7~ fh]jZnbq_kdbo wlghklkepgheiygonokkbhkb@dbvguo 07
| jbklbd jZa\blby azZ wlhl i_jbh” ihalheyxbk_ klI\_gg¥dlvmhketkny _gbt

khpbZevghc klIjmdimju gZk_e_gby < "Zgghc zZidZlgl du %lhevdh
ljZgknhjfZpbhgguo y\e_gbyo b baf_g_gbyo mjkhiplsZe&vgh c kidihmdd h
wfibjbg_kdbo nzZzdlZo k\b”_I_evkl\mxsbkhmljZmkghcgklgmmImju JThjh~l
gZk_e_gby \ "Zgghf kemqZ_ + gZk_e_gby ] Mnu
F_Ih~"heh]blykke_"~h\Zgby ij_"ihez]zZ_| djblbg_kdbc gAEpadqiqgud Z
im[ebdZpbc \dexq_gb_ \ gZmqguc h[hjhZeB)obeguohjfBjm_fh]h nhg
gZmggh]h gZzke_~by G : :blh\Z j_amewl&lIbhkklehphhZgbcqg _\Wiheg_ggu
_1h jmdh\h~klI\hf dhee_dIb\hf khpbheh]bmg_\dMaob&kZhfjzmMjdzZpbhggt
bgklbIlml_ bf_gb K Hj* hgbdb”a_ \ + guclZgkpb\gblZleybzZeh\ i_j_i
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gZk_e_gby kljZgu \ b ]1 Bf_xsbcky ZjkhgZehbbf Ikdbqg_Kk
bgkljmf_glZjbc iha\heyxl bkke_"h\Zlv babxg_lgbpb Zevghlte xdjmd]l
gZk_e_gby ] Mnu

J amevliZlu

JZkkfzljb\zZz_fZy gZfb khpbZevgZy kljmdImkZukeZAldfexgphdh¥ k _
khpbZevgh deZkkh\mx kljmdImjm Ixdg kkldhg in xb\* ©hazZkkhqgbo dj_
bgl _eeb] _gpbb khpbzZevgh | _jjblhjbZevhmxk eV kdbihk e _
Zlehf_jZpbb khpbzevgh ~_fh]jZnbg_kdmxkhhigdZaghZxsmx"r
fm gbgzZfb b "~ _gsbgzfb \ I g ih \hayzZkijz&é_ khklhkrgdbbZevgh wlgh
khklhysmx ba jZaebqguo wlghkh\ gZpbZewgdhhifhh_kkbhk§Zevgmx
lhklv gZk_e_gby ih \b*zZf ~_yl _evghklb xijinjjZekbBgbymjk\gwlhc i
]Jjmii_ G : :blh\ \u”_ebe hI*"_evgmx dedghhijpgjn tkkbphlgZevgu_ hljy’
dhlhjufb ihgbfzZxlky ©hljy?*u ex”_c aZgyluodhrevgdhd b b ¢bdb agl bk
ijhn_kkbyfb2a @ DZzZ ~Zy ba wlbo khpbZevguo kljmjdlgygxhf]jZ"kK\phmxx \
]jmiiu kehb hljy?*u b I ~ < dZ ~hf Ibakgbso kjhbob beaf_g_gby b

ih\eby\rb_ gZ kl_i_gv b fZkrlZ[u mkeh gklgrhdlkljpbZevghc
KzZfzy i_j\Zy b \g_rg_ ijhklZy klIjmdIimjzZ Zkh pplZlenaghyd &£ k kih\d

wlZim jZa\blby \uley”bl ke_"mxsi@® hl4Zahf >
LZ[ebpZ
KhpbZevgZy kljmdIimjZ gZk_e_gby KKKJ
\ ijhp_glZzo dh \k_f jZz[hlZxsbf b b *b\_gpzZf

] ] ] ]

JZ[hgb_
Kem Zsb_

Dheohagbdb
Dj_klv _~ghebqg
b g dhhi_jbjh\Zggu_ dmklZjb

Bklhggbd > @

DzZzd \b”gh ba ij_"~klZ\e_gguo ~Zgguo do m\]ebdqegZkz[hghglb
jZaZz Z dheohagbdh\ klZzeh f_gvr_ \ _ejZogghze hke mkzZgdhogm\ Z dj
_“bghebggbdh\ b dmklzj_ ¢ \h\k_ g_ KkKiKled_ ~h\ZagmeviZdijh\_"_g
khpbheh]bg_kdhc eZ[hjZlhjb_c ih® jmdh\AhAkEVArfd i kdh:d ThKKJ

11 ihdzaulzxl qlh ~Z°_ \ mkeh\byo fzZa\blkhHpbKkbpbHeblaljmd
gZk_e_gby khojZgyebkv khpbZevgh dezZk@h\uf KEZad&bhbfy Ppueh hqg_
glh khpbZevgzZy kljmdIimjzZz hkh[_ggh_khjgbkdhafgakieézdxzkb khhl\_
ihlj_[h\Zebkv g_h[oh”bfu_ dhjj_dlb\u b "Eywheg hkihyagZhgpfg_iheg
g_khhiI\_IkI\b_ hnbpbZevguo klZlbklbgbkid\bbdekgtbeG\ :hijhkgu_ ebk
Zgd_lu “hihegbl_evgh_ "~ e gb_j kilbg"ggki\ mlzZkbklhdAsb bgl_ee _
Z jZ[hgb_ \ azZ\bkbfhklb hl mjh\gy d\ZebrbdapgBZ jybb hlZrlaevguo
ljbf_gbl_evgh d ihke_"gbf wlh jZg bjh\ZglxsbtlelyZahk@_ 1Z[e

WIh!l ijbf_j gZley~rgh ihdZau\zZz_| dzd \ 4pgbyfh__bkkgkMNmf_gl:
mgblu\Zebkv b ~Ze__ wfibjbqgq_kdb ih”\\ ggtZebk¥_gmgbklb mkeh ¢
khpbZevghc klIjmdIimj_ gZk_e_gby ij_"~_ G\k:i]hblphjhhkfd gjhe g
g_"hklZlhggh agZlv ijhp_gl "“hex jZ[dlqeeb]djgkbbyd Ib" ke "n
ithgbfzZlv dzZdb_ m gbo kms_kl\mxl| MM\te dglg\ugu bo h{mkieZevguf iheh
bgl_j _ku \ dzZdhc f_j_ wlb bgl_j_ku hkhjagziga lbhphzZenhght j hgb
mqgZkl\h\zZlv \ iheblbg_kdhc b wdhghfbgklkdhcg_ bagp ihgylv j_Z
Mb' _gb_ h[s_klI\Z g_ ihagz\ \gmljb khlpt[Zewdikdb]jkiipbZevgh]h ih
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mjh\gy “hoh”~h\ mjh\gy h[jZah\Zgby p_ddlgkirgwdhjd [phZ2pbod@ » >
<k_ wlh bamqgzZ_Ilky b nbdkbjm_Ilky khpYthe&hlbyfbkdbjfb\hbkkefb gz
kbkl_fZlbqg_kdhc hkgh\_
LZ[ebpZ
Ozjzdl_jbklbdb keh_\ \gmljb jZ[hgq_]h deZkkZz

lhdZaZl_eb
hp_g_gu hp_g_gu dZc
KhpbzZevgzZy JjmhiZ_g_gu dZ{hp_g_gu dzd gZkhjjhkh\_klgd[hlZxsb_ Ihevdh
hijhr_gguo klZjzl evgu \uib\Zxsh | jZ[hlgbdb jZ b ~ g |
JZ[hgb_bgl eeb]| glu
<ukhdhd\Zeb
\Zggu_ jZ[hqgb_
D\Zebnbpbjh\
iZ[hgb_
FZehd\Zebnbphbjt
iZ[hgb_
G_d\Zebnbpbjh
iZ[hgb_

Bklhggbd > @

<Z gufb y\eyxlky bkke_~h\Zgby b gZ[ex™_gblykljEgkd¥Z gggguf k
jZaf_s_gb_f b mkeh\byfb ijh b\Zgby ]hjh'lZigke IhhV"Zgpau f©:blh\kdh
khpbheh]bq_kdhc ezZ[hjZlhjbb \ k_j "bg_kdb loeh] b\rbKklyjlpq glj_ ] M
ijh b\Zeh ijbf_jgh \k_1h gZk_e_gby \Zkdjhogddbo tgh\hc ab \
hdjZzbgguo jZchgZo % Kji_"b gZk_e_gbygljjh b\Zxst Jjiz\hgb_

+ kem Zsb_ g_ki_pbZebklu + bgl_e#bi glpblyg ju < gZk_e_
hdjZzbgguo jZchgh\ jZ[hgb_ khklZ\eyxl bZledrkldsht g_Kki_p
bgl _eeb] _gpby = i_gkbhg_ju = qhd _envdgEbddmo agk
fZehd\Zebnbpbjh\Zgguo b g _d\ZebnbpbjhdaZggloo jg[hg¢bo \k_]h g.
kljhbl_evkI\_ b ljZzgkihjl_ Hkh[_gghklv nkjluplwvZe o gjiZc tkgjmdifhy\ey Iky
lhf qlh a”~_kv \ jZazZ \ur_ “hey ex’koh k' egtkydhdgh fipnp_g@ _ Wlb
k\_~ gby ihemqg_ggu_\] Mn_ ~h ijbE[fble ebygbh ]kl 4 hmk"Z ] t
\Zgu “ey khihklzZz\e_gby k k_]h*rgyrgbfleykRA&bpfazkjleblgby p_gljZev
hdjzbgguo jZchgh\ klhebpu GZ mkeh ghldhzZgkkhpghevghljindlmj
gZk_e_gby [hevrh_ \ebygb_ hdzZau\zZ_I1hzikkrbdhdb hdjjag&Zpb nhjfbjh\z
Mnbfkdhc Z]ehf_jzZpbb kh \k_fb __ ©iexkZfe?y bg Zkf bg mgbdfb] Mnu
ijblhjh~h\ b j_kim[ebdb Qbke_gghklv gidk\erZgldy k] cdZrku luk
g_eh\_d glh khklz\ey | \k_]1h gzZkk >e_@by j_kim[ebd

lh kj_"g_kibkhgghc gbke_gghklb jZ[hlgbdhf\_KMimzZkjaZzgbfiBjH"h\
fbeebhggbdh\ JN djhf_ Fhkd\u b KZgdlZzZdH_BhpmglzkeHdd_ | |_g”_gp
khdjZzs_gbx Djhf_ ijbgbg ~_fh]jZnbqg_kdhph bo 2j&hdg hjfbq akkf _lgz b ~
| _g”_gpby k\b”_1 _evkl\mxsZy h rbjhdhf jAkjfZleNdlacglbbwgbah”bq_Kk
azgylhklb bgklbImlh\ bg~b\b"mzZevgh]h\zZijbrikiZzdb&zZigylhiklb \Zolh!
f Ih~Z jZ[hlu \ "jm]bo j_]bhgZo Jhkkbb

Ih gbke_gghklb gZk_e_gby b [hevrbglklémc” jm]bgp iimdZakh hlghr _
]Jhjh zZzg Ijm~hkihkh[gh]h b g_Iljm~hkihkh[gmZh g\WajZiklky JjbM_jgh
K_j_"bg_j_clbg]Z ]hjh~h\ fbeebhggbdh\ JN > @ 1Z][e

HAgbf ba keh'guo b ijhlb\hj_qgb\uo ijhp_kkisbo ohjkzedl gbab
khpbZevghc kljmdImju y\behkv ihkl_i_ggke gghldjds bk eqgbby
lim~hkihkh[ghf \hajzZzkl_ < j_amevlzZIZ YvajhikéeBkgZkhha_gzZk_e_gb
kljzg_ \ p_ehf 1zZd b \ J_kim[ebd_ ;Zrdhjlhkihg kb ~"A\_gp_\ \ ]

C
\
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gZ dZ "mx g_elhbgglb_ n_~ _jZevgh]lh aZdhgZ h ih\uh”gbly2Aha
i_gkbxey fm qbg ~h e | "ey " _gsbog\kKimib\e_Jh \ kbem k yg\Zz
] g_fgh]lh kfy]J]gbeh wim kblmzZpbx Xkiljz\midhgbfbhldkdhf hlghr_g
mkeh gbeh \ Ajm]bo kn_jZo = khpbZevghc<bgZkilhj&nbaqjkihhnzdlb
nhjfbjm_Ilky ih gZjzZklZxs_c ba ]h~Z \ 1h® dzd fbgtbKmfZzy khpbZzZe
N fhljZnbqg_kdZy ]JjmiiZ kehc ©gh\uo IjnbygihkdhHbua jhkk ©\q.
kgblZebkv g_Ijm~hkihkh[gufb gh k_]h”ge gmzZ{hdzdlIvjh khhiI\_Ikl
baf_gb\rbfbky ]jZgbpzZfb i_gkbhggh]lh \hajzZzkyz n HhZad\zZ&rgpr\u
lim~hkihkh[guo jhkkbyg?2 h[t_dlb\gh Ij_[m \lgbijhkbgevighhi” _ evg
bkke_~h\Zgbc nbabqg_kdh]h a~hjh\vy \kh\plyZewgglhggBAfhgmulz b
ki_pbnbg_kdbo hkh[_gghkl_c wlhc khphdkeeghmidhdiZzknleg gby

LZ[ebpZ

Qbke_gghklv hkgh\guo \hajZklguo ]jmii gZk_e_gby ]J]hjh~h\ fbe
Jhkkbckdhec N_" _[jZobbg_1Z ]] Fhkd\u b KzZgdl I_I_j[mj]Z
=hjt GZk_e _gb_ luk ¢

FeZ"r Lim~h kh[g KIZjr
I[jm~hkihkh[jgh]h I[jm~hkihkh[jgh]h

Gh\hkbIlI
?dZl_jbg
DZa
DjZkgh'
Gb gbc Gh\
Q_eyl[k
Mn

KzfzZ

Jhkl g >h¢
DjZkgh
Hfk

<hjhg

I jfy
<he]h]

Bklhggbd > @

GZrb gZ[ex”_gby b bkke_ _"h\Zgby ihd®auwiZxdZag\BglgaokkhpbzZe
kljmdIimj gZk_e_gby gzZb[he__ ih”\_j _gmokech g fglgx gbefy blky khpt
ijhn_kkbhgzZevgzZy kljmdimjz HgZ klZgh\bdkly mise h\lbggo_ilklelhyggh &
j_nhjf b ljZzgknhjfZpbc \ h[jZzah\ZI_evghc Kklgbly fgh\objflpjHh\Zghbc
kms_kl\mxsbf mjh\gyf ijhn_kkbhgzZeblilphzeBeZ\[HZ]bKjZImjZ ZKk
Imjz ih”"]hlh\db ki_pbZebklh\ \azZbfh™Zickd\bxbk\ysphMitn gZ jughd I]j
fg_gbx wdki_jlh\ gh\u_ bgnhjfZpbhggu[hlbafhkEh]bb pbjhjh\bazZpt
mf_gvrbeb Z kms_KkI\ _ggh h[gh\beb b ™& wdhagkribjdp elbdhlx ~_ yl ev
©Zlezk ijhn_kkbc?

<u\h”u

Bkke_"h\Zgb_ b ZgZeba khpbZevghc klIMmdimhdZazk Ze 1glgyh] fg
ijhp_kku \ wlhc kn_j_ khhI\_IklI\mx|l h[s_fm_gjhmkkbdkhidihk ;mh*y
ljZzgknhjfZpbhggu_ ijhp_kku mkeh gyxsb_ b khpbZleygjmxskljmd

Bklhggbd <hajzZkligh iheh\hc khklZ\ bgddk ; 2 r djtbjy hk]l X gmifle *Zgguf <IG
klzl [xee_l_gv MnZ ;ZrdhjlhklZgklZl kbb KhpbZewghkvdhghfbqg_kdb_ i
Klzl k[ Jhkklzl F
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gZk_e_gby Mkeh g_gb_ khpbzZevghc kljmdPMmjukijhy\eynHkfyojh\Zgbk
gh\uo khpbzZevguo Jjmii b keh_\ \ | q inbdizlggkbkih\eb djhd_jh\ |7 Ki
ki_pbzebklh\ f_g_~"_jh\ dhfizgbc mkjBh\e hpgZygbadidkb dmjv_jh\ b |
mkeh g _gb_ khpbZevghc kljmdimju \ebylxd bkh[gggihklib k&Zé¢ beb b
kn_j_  Gzijbf_j \ i_gkbhgghc kbkl_f_ +jhwjBffju Zieha&lpbd ¢z gh\u.
mkeh\by b kjhdb \uoh”Z gz i_gkbx \ h[jZadh¥d_ekldgc* Xjdu b Ij_[h\Zg
kms_kl\mxsbf mjh\gyf ihA]hlh\db ki_pbZgb&lhiellbdeh£ ih\ur_gb_ ~h
e_| \hajzklgh]h djbl_jby hlg_k_gby d khpddhevpmn_fhhjegnbogb b | »
GZjy™m Kk h[t_dlb\gufb ijbgbgzfb b ij_"ih\kwghZflodZemsZxXdky g.
baf_g gbyo b mkeh g _gbb khpbZevghc kglymdiaduhju kinltgdlbhpbZev¢
AN fhljznbg_kdh_ ih\_~ _gb_ p_gghklb _lgbmki®dhldbu\¢pZ2kite I\ _j "~z |
j_amevlzZlZfb g_ lhevdh kh\j_f_gguo ké&phbdih\edgbg_ kiblo BkRu"msbo w
kbkl_fZlbgq_kdbo gZ[ex”_gbc ijh\h~*bfube®e_ldlb\h¥j ktypdheh]bq_kdhc
[hjZlhjbb Mnbfkdh]h Z\bZpbhggh]h bgklIQNhhliZhih "k kfh g2 \& ~kl:blh\Z

Ebl_jZImjz

‘blh\ G : GZmggh | _ogbq_kdZy | \hexphbieZbobjkhpbBEevgh
l[jhnba”Zl k

:blh\ G : Hlghr_gby ih jZkk_e_gbx \K\MjjZeh\kg Ea”" k

blh\ G : Iljh[e_fu khpbZevgh deZkkh\hicdhljmbd[mjkl¥kKh KZjzZlh
Ba” \h KZjZl mg |Z k

blh\ G : KhpbZevgZy kljmdIimjZ gZkMeZgBak|jZgr&KGkd mg

k

:blh\ G : Khpbheh]by h[jZah\Zgby mqg_[gbk :efz :IZ

:blh\ G : Nbebiih\ N J MijZ\e_gb_ MgholkljmdhppiZz&h\ _|kdh
h[s_kI\Z F GZmdz k

=Zebg J : >_fh]jZnbg_kdh_ jZa\blb_bdBEk, Zedtghbhh Kl Zigim[emkeh\Db
jughgghc wdhghfbdb MnzZ ;:=KM k

=Zebg J: GZk_e_gb_ ]hjh”*Z Mnu _ijhmehms gZkMrya_ JBH ;:=1

k

=br" _gk W Mkljh_gb_ h[s_klI\ZzZ Hqg_jd b_hjbb bkdjfmdFnjz
:dzZz”_fbq_kdbc ijh_dl k

=he_gdh\Z A L Ba[jZggu_ Ijm~u F Gh\luckojhgh]jZn
=hjh~kdhc hdjm] Jhjh” MnZ klZlIbklbinkZdb,ZrdhjhdBEdklZI

k
=jb]lhjyg F W ljh[e_fZ ©jZ[hlZxsbo [_"gum? kNmBhmppZev
kh\j_f _ggh]lh jhkkbckdh]h h[s_klI\Z F_ jg%deg Zzd¥gugbf _glZevgh]
h[jZzah\Zgby < K +

AZkezZ\kdZy L B Khpb_lZevgzZy ljZzgknhgfxphdy jh kklb eckvah]kl g
kljmdImjgZy dhgp_ipby F >_eh Kk

B[jZz]bfh\Z A N L_jjblhjbZevgh kljmdImjgzZzWndpZgEhlmjjfZpbyl]
"bk « dzZg”b”ZlZ wdhghfbgq_kdbo gZmd |I_jfv k

GZkb[meebg J L GZk_e_gb_ J_kim[ebpgbZeidrghhNhkHF@gnbqg_k
ZgZeba Fhkd\Zz k

J_]bhg dzZd h[t_dl khpbZevgh]h ieZgbjinzgby :bhkh\g Mnz

k

J_]bhgu Jhkkbb Hkgh\gu_ khpbZevghd@ahlgheftbg JRpbMh\ i
N A jZevgZy kem'[Z ]hkm~Zjkl\_gghc kiZglbklbdbkmpige dIghd
KWWSYV URVVWDW JRY UX IROGHU GRFXPHQW

Lhs_gdh @ L Khpbheh]by "bagb fhghl]jZnby F XGBLB >:
@bag_gguc ihl_gpbze j_]bhgzZz khpbzZevgjh[e fiujemgqgf kgdh]h h[s_kl
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:blh\kdb_ ql_gby K[hjgbd fZl_jbZeh\ fjZdhbgZjdhhgmqdin Z +
N dZ[jy ] MnzZz :wl_jgZz k

Mkeh g _gb_ kljmdImju h[s_kI\Z dZdey_k&Apb Zjghjgh f@dhghfbo
iheblbdb Wdki_jlgZzy k_kkby <PBHF \ jZfalZjonfZZcFBAkhd\ZdhJhG Ob
>We_dljhgguc j_kmjk@ 85/ KWWSPLQSUROH RBLARD U MLGOMHDBS/ W

NZcameebg N K KhpbZevgZy ]_h]jZnbyflhjhKhpbbekhipd Zk
ijh[e_fu jZza\blh]h khpbZebafz |_abk¥jZede&kdl’bZz dl_¢bly Hj _g[mj]
Hj_g[mj] Ko+

RlIhfidz | Khpbheh]by khpbZevguo kZafleg idhldcj N _ K k Y~ h\Z
cki_dl 1j_kk Kk

‘2, (8

Li _g”u fb]jZpbb \ JThjh~r_ Mn_
bklhjbg_kdZy j ljhki_dIb\Z b kh\j_f_ggh
OLJUDWLRQ 7UHQGV LQ 8ID +LVWRUULGDW\5HWU |

= :OF?LH<:

cof _Ih\Z =mev~Zj NZjbdZ\gyZ bkl gZmd J]JeZ\guc ki_pbZdbkidbGEhmpddreow guc
b N _fh]jZnbg_kdbo bkke_"~h\Zgbc Mnbfkgaijhdbmdpbl_pgHehibc \_"msbc
khijm~gbd BgklbImlZ kljzZl_]bg_kdbo bBkkegZmdghdkimpebdb ;ZrdhjlhklZg
DIXOGDU#\DQGHJ[ UX

< klzZlv_ jzZzkkfzljb\Zxlky hkgh\gu_ |I_g”_gpbb fb]jZpbhgguo ijipekiph\ i
J_kim[ebd_ ;ZrdhjlhklZg £ ]hjh~_ Mn_ :\lhj hibjZykv*hdZgpcameyvldg lu
j_kim[ebdb bamgZzZ\rbo \ jZagh_ \j_fy |I_ beb bgu_ Zki_Wdlkyjzakdjboyv]h
hkh[_gghklb fb]jZpbhgguo ijhp_kkh\ \ jZagu_ bklhjbgq_kdb_ i_h2u

ijb\e_dz_| fbljZglh\ ]JezZ\guf h[jZahf ba j_kim[ebdb b ©Il_jym&vk¥H_ ¢
f "j_]lbhgZevgh]h fb]jZpbhggh]lh h[f_gZ < klyab rhZeMghtey\édy Mhkw iZhlfe
kgb™ _gby fb]jZpbhggh]lh hllhdZ Ijm~hkihkh[gh]h gZk_ej_db#hdgu fhrekkbbb \
Dexq_\u_ keh\ja” MnzZ fb]jZpbhggu_ ijhp_kku fb]jZpbhgguc ijbjhkl g2zl
7KH DUWLFOH H[DPLQHV WKH PDLQ WUHQ}GVRWKHIFDWILWRQ OSBR K
%DVKNRUWRVWDQ + WKH FLW\ RI 8ID VKN HBDXWHRB\ ¥ BNVHGWR Y WWK
VWXGLHG YDULRXVY DVSHFWV RI WKHVEAMMORBANY W R | UMK H 0FQ W\ KL
SURFHVVHV LQ GLIITHUHQW KLVWR UMY DPQA JSHUQ\R G WP D& XY H Q RV \W 18 H
LWV SRSXODWLRQ DV D UHVXOW RI LOQOWHUURULR @DD KDY UDQW X R QHK
RI UHGXFLQJ WKH PLJUDWLRQ RXWIORZ RI WKH WEHAHREKRGRH G XS/R/L)
.H\ ZRUBMW\ 8ID PLJUDWLRQ SURFHVVHV PLJUDWLRQ JURZWK SR

<\_"_gb_

MnZ + klhebpz J _kim[ebdb ;:Zrdhjlhkidg J\hghHijhdeibhgg\z | hd
g_I\_jlb \k_o "bl_e_c j_kim[ebdb GZ gggfZlklv ‘bl _l_gbkeMnu khkl

KkuedZ gZ klZlufx ITh\Z = N Lj_g”u fb]jZpbb \ Jhjh*_ZMn_Iljbkihdblog\ A do
kh\j_f_gghklv WdhghfbdZ b mijz\e_glkdbgZmggheijZdlbx K +
(8



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

g_eh\;devrmx jhev \ nhjfbjh\Zgbb gbke_gdkhlelbgbykhkkzmZedpz
db b]jZzez fbl]jZzpby <dez”™ fb]jZpbb \ *"_fopjzheddhkidbx [ilné agZgbfuf
\k_o wlZiZzo _]h bklhjbg_kdh]lh jZa\blby _Whdg\Zy2h dpZzdjgb\_"~h\ b
jbdh\ G G ;Zjkh\z > @ J = ;mdZghihx @@ H ; YAddeb ~_fh]jzZn
pbheh]h\ wdhghfbklh\ J : =ZebgzZ >zZ_\Z & @QF > ®DbDde_rh\z >
FdjlqygZ > @ b "]
P_ev ~Zgghc klZlvb = ihdZaZzZlv hkghlpgdpbd_ §~] gpb_ fb jZagu
bklhjbg_kdb_ i_jbh”~u jzZkkfhlj_Iv jhev thdpbbbgXkhgflmgjby 1hjh"Zz

F_Ih”u

:gZeba fb]jzpbhgguo ijhp_kkh\ \ Jhjh~rdhMnj_ Iyhodilhdbod _khkgh\Zg
i_j\uo gZ him[ebdh\Zgguo jZ[hlZo mq)\ gudx|kydhHhjjulou hflo]jZpbhggh
Mbb' _gby gZk_e_gby Jhjh~rzZ \ "hkh\_lkdbetub>kh\_ |kdb@ i Kj_"b gbo k¢
hif_Iblv jZ[hlu G G ;Zjkh\Z b J : =ZkbWgZgdhdhjbkjilhkl\_ggh ] Mn_
gbo ij_"~klz\e_g b h[h[s_g [h]Zluc kIZlbEldd Kdbk]fzhbq_kdbo b fb]
hgguo ijhp_kkZo \ klhebp_ j_kim[ebdb

<h \lhjuo 2Z\lhj bkihevam_| g_him[ebdhbaggjobbkldgdlgdlhjbb kh
eh]l]bg_kdbo bkke_"h\Zgbc Mnbfkdh]h Z\bZxgbhggH]h bgkiddfd_ dhlh
\ha]l]eZ\eye ba\_klguc mg_guc hkgh\hpha&dhgbdyZZmpgbhehZbdhjlhklzZg _
:blh\ WIlb fzZl_jbzZeu ij_"klzZ\eyxl kh[hc gZmgdhlhjurolqhllyz® gu
klZlbklbg_kdb_ b khpbheh]bqg_kdb_ ™ZdgljZntb khipdhde yha\blbb ] Mr

+ _ 11 h~"bg ba dhlhjuo bkihevam\ N4gdid blkddjghbdbo jZk
kfzljb\Zy kh\j_f_ggu_ fbl]jZpbhggu_ ijhp_kkkugZ¥alj_piBgd hnbpbzZev
klZlbklbdb ;ZrdhjlhklzgklzlZz

J ameviZlu

FbljZzpbhggu_ ijhp_kku \ "hkh\ GK&be ighbhMnu dzZd b fghlbo kl.
Jhjh~h\ MjZeh Ih\he vy hkgh\Zgguo \ i_jbH&® bjln k kdkech dch enthgblgih\ Z e h
]lez\guf h[jzahf azZ kq_Il fb]jZpbb ijbreh]hbgzZé& kkihhpd DZdjZz_\_~ G
;Zjkh\ o\ ] 9Zk_e_gb_ ] Mnu k gbke hp\ghlklykxevrtc ggdkkevx yleye
©ijbr_evpzfb ba Fhkd\u2 Kkj_"b dhlhjuo huetehh_ggufeh@ ddlb\ghc
fbljzpb_c¢ [ue h[mkeh\le_g [ukljuc jhkl gZ%, ,exgby\\Mnlu=\ ;mdZgh\.
mdZau\lZeZ gZ klj_fbl_evguc jhkl gzZk[_e_gbynphkih2 dHBEcjmk ] ~h
] hgh \ujhkeh ihqlb \lIjh_ + k luk_#8h> @uk igj¥ihc iheh\bg_ ;,; \
gZk_e_gb_ Mnu \ujhkeh ~h lu® g_eh\_d >

Dzd hif_qgqz_1 J: =Zebg kj_"g_lh~h\édcgbyi\jiwkhZ ig4kh”™ [ue ~hlk
lhggh \ukhdbf hdheh WIlh [_amkéhkNgh fyAdye\mghw KéljZpbb gzl
gby Z 1Zd _ ijbkh_"bg_gby khk_"gbbxkme_ gthdh Ihmkdpeggb_ fbljZpb
ijblhdzZz gzZzk_e_gby \ Mnm \h \lhjhc ifghibh§ [ueh \h[nmkeh\e_gh nzZdlh
Jhkm~rZjkIN\_ggh mijZz\e_gqg_kdh]h b khghlhewoghzwt highfog_k\hf kemqgz
br_I h[ hif_g_ dj_ihklgh]lh ijz\zZ qlh jihkdmkidh\lelygkdh]lh gZk_e
jZaguo |m[_jgbc \ ;Zrdbjbx \ 1 g b \iMhnkljhbNllepifl\  KZfZjh AeZlh
kdhc " _e_aghc “hjh]b qglh "Zeh fhsgbgqg _bkdiemkj Zedbgthx [Th@ghrz >

D dhgpm ;,; \_dZ MnZ ih“hreZ k gbkey gpehikddhaogdk _elukb g_eh\_
blh]zf I _j\hc <k_h[s_c i_j_ibkb gzZk_e_d@ibybbhkkbclkdhleldBzkgh "~Zg

Qbke_gghklv gZk_e_gby fmgbpbiZevguo @d7mhlgh\J bkimjleblkadbqzZihdhjlhklZg
yg\Zjy ]lhrz GZk_e_gb_ ;ZrdhjWENMgklZURSS/WIOW JRY UX IROGHU
Kh\j_f_ggZy ~_fh]ljZnbg_kdZy kbImZpbyblkeMgghlklbjhggkae_gby ]Jhjh~Z At
Hig_I h gZzmqggh bkke_"h\Zl_evkdhc jZ[hl:blhindMnb¥ikidleosr DbZpbhgguc bgk
bf K Hjr " hgbdb”a_ MnZz
bxgy £ ~_gv ]hjh*Z Mnu ;Zrdhjlhkl&xdklzl 1j_ikk] \tM mZ bxgy ]
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guf dhlhju_ ijb\h~bl > G Dme_rh\ i_j _dikbyh\ZeZ4 \akZmblZ\_ gZk_e
Mnu \uoh”p_\ ba jZaguo Im[_jgbc Jhkkkb g<ghkdlkic DZzZazgkdhc
KzfZjkdhc luk Hj_g[mjlkdhc Kllufd b j kid ij €k dilh c luk | _ga_

luk Z 1Zd _ Dmjkdhc Ebneyg”*kfh&dbgazZ@gkdhc LZf

D gZqZem OO \ bgl_gkb\ghklv fb]jZpbihglg®oijhidjelzc I\ jZklb

+ 11 hg khklzZ\be [he_ _ luk gZ < wllhl gZjKohe® gBykqg_I| fb]
ijhbkoh”bl [he_ _ ijbjhklz gzk_e_@by ]lhjh*rz >

FbljZpby \ kh\_Ikdbhkeh”y \hexpbhgguo b \h_gguo kh[ulbc gZ«
dh]*"Zz \ Mn_ bf_ez f_klh _kl_kI\_ggZyubvilgl4Epbhgb¥y \mah[gh\ey _
lhd fbljZzglh\ \ j_kim[ebdm FzZkrlZ[u fhvghptha jddk£dpbk_e o ]h~h\
gZqZehkv Zdlb\gh_ ijhfure_ggh_ jZa\blb jbki{ZokbebwZikv k_evkdZ
pby \ JThjh~rzZ LzZd Ilhevdh \ _]h™*u Nhe_Mnm futkkfugheh\_d ba k
f _klghklb @ K ih ] 9Zzk_e_gb_ ]lhjh"Z \thjhkehuk q_elluk d»

Kh[ulby <_ebdhc HI_qgq_kI\_gghc \hcgu kihKkh¢glgl\hi\jbétbd@hyZk e _
klhebpm j_kim[ebdb \ k\lyab k w\ZdmZphbjlkkglhAdo bljj@dlbjbc 1Zc
ijhfure_gguo ij_"ijbylbc b mg_[guo azZ\_~ gOblhjh_"4goyu bl F ;
YfZeh\ \k_]h \ JTh”u \hcgu Mnm \ k\ybpukhw\Zdmikph_eh\ @ >Djhf_
wlhlh 7~ey jZ[hlu gZ h[hjhgguo ij_"ijbylbyd_emMylu\Z glbkedZdkb ev
fheh” b Qbke_gghklv gZk_e_gby ]Jhjh*ZHId gdhkdpngghcehldcgu \he
[he_ _qg_f gZz luk qg_ed\_d >

< ihke_\h_ggu_ ]Jh”™u fb]jZpbhgguc ijblhd I\ gVvhmx ikbre[m |5 Zb[F
Zdlb\guf hg [ue \ _]h”u \ k\yab k bukjhdofle lgdidh b khpbZev
jZa\blby klhebpu j_kim[ebdb IhdZazl_ etheblgbpbb jbh" " _ kylt 1
bf _eb gZb[hevrb_ agZq_gby ih kjz\g_glzelk kdfe ZdulMzZjlwkyk \ ihke ~»
N _kylbe_Iby =h"hf k fZdkbfZevgufb agxtZzgbyfb]fb]dBpbd bgl_gkb)
ijb[ulbc b fbljZpbhggh]h ijbjhklZz khklzZ\bezZ q_eh\_d gZk e _gby
jbk

< ihke_"mxsb_ ]J]h”u fZkrlZ[u fb]jZpbhgghte]hgbplhdkZhgBpm j_kim
ihkl_i_ggh gzZgbgzxl khdjzZzszlvky b \de2arc fighjjhkibbgXkhpes gby ]h
gZqbgzZ_| kgb ZIvky DZd hif_qZeb mq:. gwlhBZ[hjZIhghb G]] gZk_e
]Jhjh~Z ihklhyggh m\_ebqgb\Zehkv kj_4tbjHkrh\luhklZz¥eyeib hdheh
wlhl i_jbh” gbke_gghklv "bl_e_c klheppgbpn VYZ]§egegqg Jeh\_d Ih 7
i_j_ibk_c b 11 hgZ khklZ\bez lukg_keh\fag khhlldkIkI\ _g
HrgZdh \ ijbjhkl_ gZk_e_gby agZgbfmx ylév fb]jZpblyggkt¢hekdh:
_kl_KkI\_gguc ijbjhkl gZzk_e_gby KhleZbhgBZjakglHgdbmdg _gu ih
bgl_gkb\ghklv ijbJulbc \ Mnm kgbabeZk}zZpbhgdihlh ijbjftbklz £ k

gZ Iluk qg_eh\_d gZk_e_gby jbkmghd

LZdZy kblmzZpby gZ \aley” bkke_~h\ikix ®azdhljieyZdBkdbadb]jz
ijbgbgu gq_]h [ueb k\yazZgu k nzdlhjzfb ghkbEEvghZwdHghZb\ jZa
]Jhjh~zZ + "bebsghc ijh[e_fhc wdheh]bg_kgthadhfkiidghddh h[_ki_q_«
ijh~h\hevkl\_ggufb b ijhfure_ggufb Ih\ZjzZfb

LZf
Kh\j_f_ggZy ~_fh]jZnbq_kdZy kbimZplgpy ke Mygh blbjlylgkhae gby Jhjh”rZ ~h
bxgy £ ~_gv ]hjh*Z Mnu ;ZrdhjlhklxgklZ1l 1j_kk \uim

Kh\j_f_ggZy ~_fh]jZnbq_kdZy kbimZplgyw ke Mygh blbjlglgkhae gby Jhjh”rZ ~h
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KHPB:EVGU? IJHP?KKU

;hevrhc bgl_j_k ij_"klZ\eyx|l \u\h”u mq_guebygpyZlihgbb i\ gz
mjh\_gv fb]jZpbb Hgb hif_gZeb qlh *éy ¢jd jdR]JEMdIgM3IZ [he _ \
fbl]jzpbhggzZy Zdlb\ghklv Kh]ezZkgh khpbtYhe&]gox Keda[fim Zbkkjlodb dh
[ueh ijh\_~ gh kj_"b [jZgguo iZ] h[jZlb\rbmoRkRy | gMpuwrguazZy\le g
jZa\h”~_ hdheh jZa\h~ysboky ieZgbjh\lheb]lhjh” pZdvm{eYjcb eb

_ij_"™_eu _s_[hevr_ gZf_j _gbc [ueh i_jZlgZgvkynd “"jm]hc

FbljZpbhggu_ ijhp_kku \ ihklkh\_JK#&bZ"iKjb\htkdh]l]h Khxaz baf
h[s_kI\_ggh iheblbg_kdhc b khpbZevgbagdhkhjfdbgu kddZaZeb \eby
0ZjZdl_j b gZijzZz\e_gghklv fb]jZpbhggudbjtp_kkh\]bhhgzkk < _
khdjZzsZ |ky qgbke_gghklv ijbJulZxsbo \ Mhpzyfb\]jEglM _edhgbu_ ]l
mklimiZ | gbke_gghklb \u[ul\Zxsbo qghgyht mfued jgpb_e gby kf |

< _]1h~u ba j_kim[ebd [u\r_]h Kh\_ll§dbih KhoxagZZ X1 kijb[u\z
[ " _gpu b \ugm'* ggu_ i_j_k_e _gpu iha” Ijm®h\\y_f_ flojyZglu
F_""mgZjh~guc fb]jZpbhgguc h[f_g ] Mne YhreighliglelghkmnZjzZzdl_|j
" \j_fy djbabkgu_ y\e_gby \ wdhghfbq_k'dhbb klhplbpeav § htfkjiz[& |\ h\
hlilhdm gZk_e _gby JezZ\guf h[jZzahf \ kjBgbogmdebmegljzskh d gbf h[
Z lzd _ \ j_]bhgu Kb[bjb [Ijb wlhf Mnz |Ad¥4le bkvj_ ijb\e kiZl _evgh
k_evkdbo fb]ljzglh\ j_kim[ebdb Z IzZd _ofpbjjEghN\;BadhjihiblZzgZz

< i_j\u_ " _kylbe_Iby OO, \ Mn_ keh bezZk&ZylddypdB]jdpbhhyg k
klhjhgu ij_h[ez"Ze fbljZpbhgguc ijbjhkl \' XK jgdoc o fb U
\gmljbj_kim[ebdZgkdhc fb]jZzpbb k ~jm]hc]khgidjemghf\ fb]jZpbhg
h[f _ g_ MdZaZggu_ |_g” _gpbb fb]jZpbhebgumiZenvgyebdayp Kl ih k_c
<g_rgb_ b \gmlj_ggb_ ihlhdb fb]jZpbb Xgh\kyb]jZadhgdde ijbjhkl ]
Bkdexq_gb_f yleyxlky ©ihkldh\b”Agu_?2 gZjinr_ajhu] e Hule\or b _ k
lj_g”u fbljZpbb b f_"j ]bhgZevgZy fbljZplewdu_eaZgZgelgthy ijbjhklZz
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Jbk >bgZfbdzZ ihdZazl_e_c fb]jZpbhggh]lh ijbjhklZg uf [ithd bd]ZfMn L
fbljZpbb \ + 11 gZ Iluk q_eh\_d gZk_e_gby
KhklzZ\e_gh b jZkkgblZzgh ih =Zebg J Mlyob\&zB YZKhWN_f ggu_ khpbzZe:

AN _fhljZnbq_kdb_ ijhp_kku \ Mn_ K VWh]§Zebyw[gBE&_e; ZgdhjlhklZg KIZ
;ZrdhjlhklZzgklzl MnZ *

Kh\j_f_ggZy ~_fh]jZnbq_kdZy kbimZplgpyo ke Mygh blbjlglgkhae gby Jhjh”rZ ~h
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[s_f

fb]jZpbhgghf
\gmljbj_]bhgZevgZy fb]jZpby

jhkkbckdbfb j ]bhgzfb

hif_g_
\ kj_"g_f az
b ihglb \ahjmf_gyufbtkkijZzgzfb

hg_Jjhphwv b ]pZ kliha b

]

Mnu

G:MQGH 1J:DLBQ?KDBC @MJG:E

kZmmx "agXgkhkdZgey |
>FZe__ b~ dH fb]jZpby |

1]

1]

khklZ\

g_eh

MnZ y\ley |ky p_gljhf ijbly _gby \ i_jimx
j_kim[ebdb Dhwnnbpb_gl ijbJulbc ba \ _kjnm{gebfdaA Mnimn
gZ luk g_eh\_d \ ]h~" WIilh [her_ Iggf gkh¥gphkiheyo[ulbc ba ~jn
jhkkbckdbo j ]bhgh\ dhlhjZy aZ mdZaZggwk Jh”ahjudzZ\ J|hgZ?s_f_ ¢
agZqg_gby ijbJulbc ba ~“jm]bo kljZg Kkj_fubdb khilglZdbglby dhllhbf_jgh
lZzdhf °_ khhlghr_gbb gZoh”ylky b ihd¥gfabhh ¢bkim[ébpblblZ[ebpZ
IhdZazl_eb fb]jZzpbhggh]lh ~\b" _gby ] Mnu \ +
=h~" Ihihdb fb]j:
<gmljbj_]bhg F_"j ]bhgZe« F_"~"mgZjh
Q_eh Gz Q_eh Gz Q_eh Gz
g _eh\ d g _eh\ d g _eh\ d
ljb[u\rb
Kj_"d
agZq_dgb_
aZz i
1]
<ufu\rk
Kj_g_
agzq_gb_
aZz i
1]
KZe\
Kj_"d
agzq_gb_
aZz i
1]
KhklZ\e_gh jZkkgblZgh ih Fb]jZpby gdk ;&rdhylhkdZkgim{ edl

:ZrdhjlhklzgklZl

MnZ

+

k[
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G_h[oh”~bfh hif_Iblv qlh g _kfhljy gZ folgZptbhddh]huhfiff _gzZ ] WM
jhkkbckdbfb j_]Jbhgzfb hg \ [hevr_c f_jhgghc ImJufddjggk_e _gby k
j_kim[ebdb q_f d __ ijbjhklim IZ[e jbk

<zZ guf nzdlhjhf \ebyxsbf gz fb]jZpbhgguMnjhpyk&kw Nk¥y ITh qlt
\uklmiz_| ©y~jhf2 djmig_cr_c bklhjbg_kMdbbkledhhb\rZ]eky jZpbb <
\oh”yl ;ezZ]h\_s _gkdbc Blebgkdbc D zZnfZgdiZ ghitnkkdloc DMnbfk
Qbrfbgkdbc jZchiunbfkdzZy Z]lehf_jzZpby ijb\e_dzZl_evg4dh”*eVyZgibklhy
dzd \gmlj_ggbo 1Zd b \g_rgbo fb]jZglha *jm]Jbbozkksblobckdbo j_]bh:
jZkg_1zZf G < FdjlgygZ MnZ hi_j_ "Z | %®johljdgbdibhjhihZ dgke gkb\g
fbl]jzpbhggh]lh ijbjhklZ k\hbo ijblJhjh*h\ > @

<Z'ghc o0Zzjzdl_jbklbdhc fb]jZpbhgguo ijhp_kikh\lebhdblheley |ky
mqZklb_ gZk _e_gby \ djZldhkjhgguo \bAdo fiw]jZ plgh_gktb\igZy fZylg
__"g_\gzZy fbljzpby \ dhlhjmx ZdlIb\gth Vphhehjd "¢pt Mmlue \hafh
mqgZklb_ b kzZfbo mnbfp_\ \ wlhf \b” hjtio]j2z\p&kbhebgm\Ilj_kim[ebdb
ijb[u\Zlv b “ey jZ[hlu \Zolh\uf f_Ih~hf \ekkl\Zo @DW®blljZzgkihjlZ b
<Zolh\u_ nhjfu aZgylhklb \ JThjh~_\ i _jjKkrdjpAvkfh]nmid kh klhjhgu |
\eZklb _klv azZbgl_ j _kh\Zgghklv b ih*"bpbdzGZXijbb jjZza\bl h~rghf
dimig_crbo ijhfure_gguo ij_"ijbylbc ] Mnu Hlhymkdfkthfevighf
ijhba\h~kl\_gghf h[t_~bg_gbb MFIH £ \ijh_dl ®Zjdthb¥ZledZy \ZolZz?

AZdexq_gb_

MnZ y\leyykv djmiguf ijhfure_gguf dmevinmggadf pljglahiz
J_kim[ebdb ;ZrdhjlhklZg k jZa\blhc khpbkekghck bjgd@jaKljjdredd \_~"r
jhev \ fb]jZzpbhgguo ijhp_kkzZo \ j_]bhg__p_ ifblezglhéezdddkba k.
j_kim[ebdb 1Zd b ba az __ ij_"_eh\ e<gbdomikb]jjzepvbhgglb ijhp_kkl
Mn_ bl]jz_I| jZza\blb_ Mnbfkdhc Z]lehf_jZpbb

HrgzZdh fb]jZpbhggu_ ijhp_kku \ klhebrmdhjlhklizgebdjzdZ jbam>
jy~hf ijhlb\hj_gb\uo |_g”~ _gpbc k\yaZgguo Ikd\AélhrdhdgbjhdKhdu
ki_pbzZebklh\ fheh”_"b ebp ZzZdlb\gh]h [jlbdggh]lh bYhgjdkihimd ~jm
dimigu_ ]hjh~Z kljZgu < klyab k wlbf ZdlIm&evgadbiphyeMhu yley
j_]Imebjh\Zgb_ fb]jZpbhgguo ijhp_kkh\ nhyfYguo\Zgh_og¥njZ\eé gguo
ih\ur_gb_ fb]jZpbhgghc ijb\e_dZIl_evghRhkimkhf@hleyglFk e _gby

Ebl _jZImjZz
;Zjkh\ G G DjzZz_\_"g_kdbc dZe_c ipkidbhklhjivnzD kbjjzZzgWhjzy
F< :]1__\Z MnZ Bg_r K +
;ZjkhY G G MnZ \ i_j\hc iheh\bg_ ;,;nbgzZZdh_>bflkKhabZe

wdhghfbq_kdh_ jzZa\blb_ ]hjh"Z Mnu bkéthibdd kdEly\j_ flibgu_ ijhp_
MnZ ;Zrd wgpbde K =+

;mdzZgh\Z J = =hjh”Z dj_ihklb x]h \hklhdz JhBkbbjhy klZgh\
Jhjh~h\ gZ |_jjblhjbb ;Zrdbjbb MnZ DblZi

=Zebg J: GZk_e_gb_] Mnu ijHmehms gZkvhnys JBH ;:=KM

=Zebg J: GZk_e_gb_ J _kim[ebdb gphdhjdhtkkkBEp glglyklb jZa\b
ihjh]_ gh\h]lh lukyq_e_Iby MnZ JBH ;:=KM

KIljZl_]1by khpbZevgh wdhghfbq_kdh]dbzZZYohyhklZgmd&bi_jbh”~ ~h ]
ghle_gb_ 1jzZz\bl_evklI\Z J_kim[ebdb ;ZrdhjlhklZg]« hi

;eZlh”~Zjy ijh_dim ©;ZrdbjkdZy \Zolz? gZrelg jERhlmd [heGh\hklb [jZ\bl_
J _kim[ebdb ;ZrdhjlhklZg 85/ KWW®MZBUDYLWMAOYW}RE EgX
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=Zebg J: Obez \Z =N Mlyr \ZkhpbXduhpguf dga_fh]jZnbq |
ijhp_kku \ Mn_ > fh]jZznbqg_kdh_ b khgbhzZeypgd\mohghhihplgrx Mn
bklhjbg_kdzy j_ljhki_dlb\Z b kh\j_f_gguZrdh pgkkud eMnZ K +

Db_d[Zz_\ F > ;Zrdbju \ ]1hjh*Zo ;Zrdhbylhklklg\d fbgbhklv hiu
bklhjbdh wilgh]jZznbg_kdh]h b wlghkhpbhtdBiggy kdhwhiz bRké Vh ©G|
IlhebljZnba”zl?2 Kk

Dme_rh\ > G Fb]jZpbhggu_ ijhp_kku hjIhklizg ebid j\h£Lrdheh\bg.
;;\._dZ MnzZ OZg k

Fdjlgyg G < J_]bhgZevgu_ klhebpu JhkRobb Hkhlogghkk]j
fbljZpbhggh]h [ZeZgkZ Ba\_klby J:G Z_jby ] <h]jZnbqzxkd

YfZeh\ F ; =hjh”™ \ ]h”u bkiulZgbc _ebwhmz Hlhduk&\_gghc \hc

+ 11 HI\ j_~ b Z\lhj khklZ\bl_eX& MhzZ O«hdkdbgb¥ky i_qZlv

‘2, (8

D \hijhkm h JhkmAZjkI\_gghf j ]mebjh\Zc
iZljhgZlghc k_fvb
2Q WKH ,VVXH RI 6WDWH 5HIXODWLRQ RI )R\

<:EB?<: > GHKH<:
W A:EBEH<:

<Zeb_\Z :ev[bgZ JbnthXg@Z ihebl gZmd “hp_gl dZn_"juqgkkgdbdewgh w

ImfZgblZjguo “bkpbiebg N=;HM <H ©;Zrdbglgdikec Z]]§ K pguzjki\gb\ _jkbl_12a ( F

YDOLHYD DU#UDPEOHU UX

Ghkh\z >bzgz OZzZkZgh\gZ\zZ|l_ev dZn_"ju i_~Z]lh]lbdb b ikdohkkllbb \

khljm~rgbdh\ H<> Mnbfkdh]h xjb~rbqg_kdhpPhiblgkbdb IfZichjFrebpbb

AZebeh\Z We_hghjz :cXXdphrgdgl gZijZ\e_gby OXjbkijm~_gpby2 N=;HM <
| _j[mjlkdbc J]hkm~Zjkl\_gguc Z]jZjguc mgb\_jkbl_12

< klzZlv_ ZgZebabjmxlky ZdimZevgu_ ijh[e_fu J]hkm~Zjkl\hg@hdghcj Knfebjh\
dZd nhjfu mkljhckI\Zz ~_1_c kbjhl b ~_I_c¢c hklZ\rboky [_a>idy_p [glggZjh”"
azZf_szZxszZy k_fvy ij_"hklz\ey_I| \hafh" ghklv "ey nhjfbjh\Zgby'iekggtklb |
"ey \klmie_gby \ kZfhklhyl_evgmpbhigdgvghf aZzdhgh”Zl_evklI\_ g_ kms_kl\
ihfroh”rzZ d "~Zgghc nhjf_ mklphaoklydoh~yl d \u\l\h“m qglh jZa\blb_ bgkll
iZljhgzZlghc k_fvb g_\uihegbfh [_a baf_g_gby n_”~_jZevgh]h aZzdhgh”"Zl_evk
Dexq_\u_ keh¥jhgZzl iZljhgzZlgh_ \hkiblZgb_ iZljhgzlgzZy k_fvy ]hk
j_Imebjh\zgb_ iZljhgZlgh]h \hkiblZgby

7KH DUWLFOH DQDO\]HV FXUUHQW SUPBEMHBYV RITRWBD WH SJHD X IO R
FKLOGUHQ OHIW ZLWYXRXW SRUBQWDO RADVUHIU IDPLO\ SURYLGHV DC
IRUPDWLRQ DQG FUHDWHYV WKH SUHUHTXAKRHWHH V¥ M RIR QW HRILRK) D 8 8L
IRUP RI GHYLFH LQ UHJLRQDO OHJLVODWIOQRWKDKHWKNW&RY M FRFPMHHWY
RI IRVWHU FDUH LV LPSRVVLEOH ZLWKRXW FKDQJLQJ IHGHUDO OHJL'
.H\ ZRB®WURQDJH IRVWHU FDUH IRVWHREDIWDHLO\ VWDWH UHJXODW!

KkuedZ gZ kid¥eb \Z : J Ghkh\zZ > O AZebeh)lEkW"ZjBI\\ hg ghhkf ljmebjl
\Zgbb iZljhgZlghc k_fvb WdhghfbdzZ g hmiijjZdeb gbkdbgzZmijgZzZe
K * ‘2, (8
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Hkgh\gu_ iheh _gby

1ZljhgzlgZy k_fvy dzZd nhjfZz mkljhcklI\zZl_%_| hkkb\rbloky N _a ihi_q_
ihabpbhgbjh\Zezkv dzZd ijhn_kkbhgZevgZyyl ietghK]lbvg_kd4Z¥kp* gb\ZeZl
ijhn_kkbhgzZevgZy k_fvy

GhjfzZzlb\gh ijZz\h\h_ j_]Imebjh\Zgb_ iZljhgZldbhe gk fglZ[hjhftkjZajhag_c¢
ijZ\h\uo ghjdlkmIlkI\b_ _~bguo n_" _jZevguo ghjfZlb\guobhgBEjgNZjdhy
iZljhgzZlgh]lh \hkiblZgby ijb\h~bl d jZkbgZewghffazjdRgh”rZI_evkl\_

< j_]bhgZevghf aZzdhgh”Zl_evkl\_ h igZUphgj(Zﬂghkl\\ﬂmkilbiZaebqgu_ ihn
kjhdzf ~hlh\hjzZ h iZljhgzZl_ dhebqg_kg¢wo A _k_€évxi_g 1Zd _ d hij_"~_e_gb>
nhjfu mkljhckI\zZ

<\_"_gb_

AZsblz k_fvb ~_IlkI\Zz fzl_jbgklI\Z khojZggaglbkl k # d&dpzl_]bq
ijbhjbl_I Thkm~ZjkI\_gghc k_f_cghc ihebthbhiddzdb f lcgh"m_1 jZzkkfz
dzd \Z'g_cr__ mkeh\b_ jZa\blby ~_|_c ihre[gkp_glgfZxsgjzZz\kl\_g
bgl _ee_dimZevgh_ b khpbZevgh_ jZa\blb_ j [_gdZz

ljh[e_fzZ khpbZevgh]h kbjhlkI\Z ijh~"he ZmlZewhgpjKigwylvihzZzdlZgg
Fbgbkl_jkI\Z ijhk\_s_gby Jhkkbckdhc N_fm )zZiplhpbg \ gZkdbrtu\Zehkv
Al _c kbjhl b ~_ I _c¢ hklzZz\rboky [_a ihi_qg_ngbiklph*blfeqZ | qlh \ k

Ijh b\Z x| Al e\ ]hAm [ueb mkljh_gu N 1M cl_b KdEjmb dk
[_a ihi_gq_gby jh*bl_e_c¢c > @
K_f_cgh_ azdhgh hAZl_evkl\h JhkkbckdhzZINd\Z_jZgp blbd hje ¢dtk k_ f

nhjf mkljhckI\Z ~_1_c kbjhl b ~_I_c hklg\rpokyjh'bd_eh ¢ mkugh
mAhq_j_gb_  ijb_fgZy k_fvy hi_dZ bhpahtbihenEN\bIVG glh 1ZdZy
mkljhcki\Z dzd iZljhgzlgZy k_fvy iZljlegdh \\hadhkgZtlmlZo Jhkk
ijbgylu khhi\_IkI\mxsb_ ghjfzib\gu_ Zdlu

F_Ih”u

< jZ[hl_ ijbf_gyebkv f_Ih~u kjzZ\g_gby ZgZebaZ bkitkewdh aze
hldjulu_ ~Zggu_ >hdeZ”h\ miheghfhqg_ggugdzh kimftzZdIh\ [Jhkkbc
_ N _jZpbb az i_jbh~ fZl_jbZeu hnblpdbzielvghl\tz KAtk s _g
Jhkkbckdhc N_"_jZpbb j_]bhgZevgu_ azZdhgh”Zl_evgu_ Zdlu

J ameviZlu b bo h[km ™~ _gb _

K_f cgh_ azZzdhgh”zZl_evkl\h Jhkkbckdhc INiZAjhg@bdmkijk ~fvexy d
hi_ dm b ihi_gbl_evkl\h > @ >Zggmx nhjfidemkipchakddhgn ©H[ hi
ihi_gbl_evkl\_2a zZ 1zd _ K_f_cguc dhkx*_ldlevidh 1hdnkdlezbgbb g_h[oh
ghjfzlb\gh ijZz\h\uo Zdlh\ \ km[t_dlZo kljRlygZzevghébaardhgh”zZl_
ihalhey | k~_eZlv \u\h”™ h[ hlkmlkl\bb _rdolgihdz!|ghgbkZdblpy dzd nt
mkljhckI\Z g_kh\_jr_gghe_Ilgbo < g_dhbkhjkldmkm[t_pflrgp @iZljhgZl
k_fvya \ ~jm]bo % ijbgylu aZdhgu h O©izZljhhghl\ 2* eklyt_1| jihdyl
©izZljhgzlgh_ b Jhkl_\h_ \hkiblzZgb_2

Khlezkgh j_kim[ebdZgkdhfm azZdhgm OHIZgblghdzZIghkim pebk
;Zrdhjlhklzg?2 izljhgzZlgh_ \hkiblzgb_ dhwlhi_dZ d_iNk_qgbl_evkl\l
j_[_gdhf beb ~_Ivfb hkms_kl\ey fu_ ihgZhghfh\jnkilblZglplh aZdexqZ
f_"~"m hj]JZzghf hi_db b ihi_qbl_evklI\Z bbilzljhe zfl pu @\ h k

AZdhg Fhkdh\kdhc h[ezZzklb ©H iZljhgZzlh?2jzemifZ\a glZhhfifimm hdZ:
khpbzZzevghc ihfhsb ~_Iyf gm ~Zxsbfky \iptkmprajki\Zgghdt _ ebpZz
gbkez ~_1 _c¢c kbjhl b ~_1_c¢ hklZ\rboky I[_ea ¢hielgpgbyifhh py\rbf \ i_
h[mqg_gby h[hbo jh”bl_e_c beb _~bgkl\_ggh]h jh*bl_ey > @
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< FmjfZgkdhc h[eZklb izZzljhgzZl hij_"_ey_kkwghdcZdhib$sb kh pbyA
kbjhlzf ~_lyf hklz\rbfky [_a ihi_qg_gby jihrbb\2x<bf?\ Idjthlghc k_fv_
gZoh”~ysbfky \ Ijm~ghc "bag_gghc kbImEpkab qlzkézZd™ lebpgkdjhl b ~_
hklZ\rboky [_a ihi_q_gby jh*bl_e_c \ \daljZ2zk@ hl ~h

< Mevygh\kdhc h[eZklb iZzljhgzZlgzZy k_jivygkt\avth Intcjfh khEYirboky |
ihi_q_gby jh”bl_e_c¢c gZ kh~_j Zgb_ btvAdAhkibhBg\b I[kN\bkhb k ~h]lh\hjhf
iZljhgzlghc k_fv_ > @

< Lxf_gkdhc h[ezZklb ihjy*hd hj]ZgbazpkbhblZtbhygZHghTh en_Iky c
azZzdhghf Z ihklzgh\e_gb_f Ijz\bl_evkI\Z j_]bhgZz

< j_]bhgZevghf aZdhgh”zZl_evkl\_ hlkmoékiAmd | mkedgbgfih”?j_ ~Zc
g_kh\_jr_gghe _Igbo \ iZljhgZlgmx k_fvgbyf\ XikdkhZaebghf dhebqg_
ANl _c \izljhgzZlghec k_fv_ 1_j_~ZIv gkibilzZighgztgphlj \d» ~_I_c \hafh ¢
g_kdhevdbo j_]bhgZo J_kim[ebd_ ;Zrdhdhik]ZgklIMekKyghbhkihevkdhf
< AZ[ZcdZevkdhf djZz_ + lhevdh “\hbohf§hN_cFhXdhjktzZy JDZebgbg]jZ
h[ezklb £ ~h iylb

< j_]bhgZevguo aZdhgZo kms_kl\m_I| jZajhagZgbhgk ikjlhldgzZzligt
\hkiblzgb_ < J_kim[ebd_ ;Zrdhjlhklzg ~h]é)\aljdHkjhd¢gflv *h r_KIk
f_kyp_\ eb[h “he]hkjhqgguf hl r_klb f_kypz\zZkdahevkdhf djzZ_ izZl]
\\h~blky gZ kjhd g_ f_g__ h~ghlh f_kyph[eZkdbebZdhgkdhiclZgZ\eb
fZzdkbfZevguc |j_oe _Igbc kjhd i_j ~"ZqgbxjnhjdohZ ngkdjir&igl§zn < azZdh
KlZz\jhihevkdh]h djZzy Mevygh\kdhc h[eZklb[eRKldbbgbg]ljZ &dfpghc k.
mkljhcklI\Z g_kh\_jr_gghe_Igbo \ "ZggnmxgnhpdZm&Xgjhckl\

Bkke_"~h\Zgb_ ghjfZlb\guo “hdmf_glh\ VigheZikdbfvbZIljihg\hey
mi\_j ~Zlv qglh j_]lbhgzZevgh_ azZzdhgh”zb\2vkikih[kj\ "onkHHZI ihgbfZgb
hlghr_gbb klhjhg dhlhju_ “he 'gu aZdeXggrdg¥fl]hRhikjbhZagbb

< aZdhg_ ©OH[ hjl]Zgbazpbb hi_db ihhgdbEZ &kl b Fhkd\_2 ~h]h
h iZzljhgzZlghf \hkiblZgbb azZdexqzZ_lky fgufmhpidgdhghthign_j hi_db
ihi_gbl_evkI\Z b izljhgz Z izZljhgZlgub WkimlzdaZebf ¢ ih iZljhgzZlg
\hkiblZzgbx > @

< Fhkdh\kdhc h[ezZklb kms_klI\mx!| |j_[h\ihkblygd_ {oZhghjfmi znljhgzl_
\W\_~ gb_ izljhgzlz gz~ g_kh\_jr_gghe_lkpflgzZzhhkikghkZ\ghb zZdlZ hj]
hi_db b ihi_qbl_evkI\Z > @

Lhevdh ~\_ klhjhgu + iZljhgZlgu_ \hkibhZ| déb bb ihij]fadu_evkl\Z
azZzdexqgzZxl ~h]lh\hj h iZljhgzZlghf \hkiblZdgmb km[kedlZonxsJhkkbk
DZebgbg]jZz*"kdZy h[eZklv AZ[ZcdZevkdphzyb KIKijhiehbed/KdBecdhjlhklZ¢

HjlZgbazZpby \ qvb h[yaZgghklb \oh#tiblZigh® h[dgbh\2\gtk ~ | _c k
b ~ I ¢ hklzZ\rboky [_a ihi_q_gby jh*bjue_thkibliZaljélgZzih~ibku\Zx
Ah]lh\hj \ Mevygh\kdhc h[eZklb

1ZljhgZlgu_ \hkiblZl _eb hij_~ eyebkv I&dbojzigigbdbgbc hdZau\
sb_ khpbzZevgu_ mkem]b ~_lyf kbjhlzfkly {_ayfhihklZdblyfjh~bl_e_c D
f_ jm \ azdhg_ J_kim[ebdb ;ZrdhjlhkldgeWwghdhjirpdmglzb izZljhgzl
\hkiblzl_eyf gZagZqZezZkv aZzZjZ[hlgzZy iledMh\hBzgdkeZgbzZljhgzZligh
\hkiblzZzl_ex y\eyehkv ki_pbnbg_kdhc hkAl[glyghlkl¥xbizKmigl\_TkI\_gc¢
\hagbdZeb highr_gby iha\lheyxsb_ jzkkfrzlib\jhlyztdih\thkiblZgbb d
bf _xsbc Ijm~h\hc ozZjzdl_j L_f g_ f_g_u Imh¥ gg_ hfile]Zlijb\e_qv
ijhn_kkbhgzZeh\ \ wlhc h[eZklb > @

1ZljhgZlgZy k_fvy ihabpbhgbjh\Zezkv dzd ijhalhblmh gAZ&yg
N yl_evghklv b jZkp_gb\Zezkv dzZd ijhn_kkwdlglidaZgZybak dvgb:
j_lbhgzZevgh]lh azdhgh”~zZl_evkI\Z h izZlphdBAlghf ijb&iblZAghBhu\h"m ql
lj_[h\Zgby d iZljhgzZlguf \hkiblzIl_eyf ijbjg\pb\Zgxdk§y o _ckl\mxsbf
hlighr_gbb hi_dmgh\ b ihi_qgbl_e_c [_& dhhhj&gph\Zzgmpud ijhqg_
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ljb kms_kl\mxs_f aZdhgh”Zl_evkl\_ hikmkjXkelvgudgjuwoh\uo gl
iZljhgzlgh_ \hkiblzgb_ g_ ij_"~klz\ey_Ilky Zij¥ke ddb\dufjZza\blb
Jhkm~rZjkI\_gghc kbkl_fu hi_db b ihi_gbl_evklI\Z

H g_ihimeyjghklb ~Zgghc nhjfu mkljhckI\Z*Eglmgu | et kj\ inxh g 2
|Z[ebpZz ;he__ IThlh hlkmlklI\m_I| jzZgtybdlyl hevigZdyh dolghc k_fv
hnbpbzZevguo kZclZo mqj_""_gbc J_kim[ebdb NZckRphhklZgggZy
mkljhcklI\Zz P _glj kh~_ckl\by k_f_cghfim \@QmribZZpbjxthdgZz P _glj khpb
b dhjj_dpbhgghc ihfhsb ©JZ"m]z?2

Dhebg_kI\h ~_ I ¢ i_j_"Zgguo gZ \hkiblzgb_ \ i4ljjbddlgo _ k_
ih "Zgguf "hdezZ”~h\ Miheghfhg_gguo kKmiftzZ\@hy_[_gdZ
Jhkkbckdhec N_"_jZpbb az + 11

Km[t_dl Dhebq_kl\h ~_I_c \hkibl
\ iZljhgZlguo k_fvyo
] ] ]

J _kim[ebdZ ;Zrd
AZ[ZcdZevkc
<he]h]jZz"kdZy
DZebgbg]jZz"kdZ

L fg_f_ g__ g_kfhljy gZ g_jzZkijhkljBgijfagmkihtkdg\ghciZljhgZl
k_fvx ke_~m_I kgblZIv f_jhc ij_~hI\jZs kg lkh\@bZi@tghdBl + wih _s
\hafh ghklv j_Zebah\ZIv ijbgpbi k_f_cgh]h \hkiblZgby

AZdexq_gb_

:gZeba jhkkbckdh]h azdhgh”~zZl_evkl\Z }h kbhhKiblZglhlygZthghhe
mi\_j " ~Zlv qlh ghjfzlb\gh ijZz\h\h_ j_]1mzlghézZigbfvhZjjhrdklz\e _gh gz
jZajhag_gguo ijZ\h\uo ghjf G_h[oh”~bfh kghlb _@bdhgh”*ZjZevkI\Z \
azZsblu ijz\ b bgl_j_kh\ g_kh\_jr_gghe_llghbo tbgubklkghgeZph\ b mk
h[jZzah\Zgby izZljhgZlghc k_fvb GZ k_I[jhg@dimgbc \"hkdblZdb_ g_ ihe
rbjhdh]lh jzZkijhkljZzg_gby \ km[t_dlZo Jh&kkbbevK[\nwlh®Zdgu_ ~hd
hf[m~Akf_gh\ ih ijz\zf j_[_gdZ \ j_]bhgZo

<Z'gh_ gZzZijz\e_gb_ kh\_jr_gkl\h\Zgby JHkmebzhkZ\glgyghhjhgZlc
k_fvb = hij_~_e_gb_ b mlhgg_gb_ jheb_mm@zZki\lgbdehdhuhjhhj]l]Zgkt
mkljhckI\Zz ~ 1 ¢ \ izZljhgZlgmx k_fvx Zdujdphihedl [evd™ey iZljhg
\hkiblzZzl_e_c¢c >ey ihke_"gbo wlh h[_Kkklfb\BEnbpjmzeh\diax aZjZ[hlgm
;he__ Ih]lh iZljhgzZlguo \hkiblzZl_e_c¢ \hafd ghzlijlhjp\gykhpbZev
jZ[hlgbdh\ Th”~h[gZy b"_y [ueZ hljZz gz \ dEtAghifhijdh_kkbhgZzZe
k_fv_2 Khlezkgh “~hdmf_glm k khpbe&yehbgufipb \fgkubd Zljh*bl_eyf
hi_dmgzfb ij_"iheZ]Zehkv azZdexqzZlv Kpm~2Ap\hsbehijm\hgffm jZa\b
ANl _c i_j_"™Zgguo gZ \hkiblzgb_ AZdrgbgh jdkwalzZ]s¥Zxsbo jh”"b
dhlhju_ [_jml gZ \hkiblzgb_ \ k_fvx »_I_c k§XZrehhh\hajzklz > @

Highkbl_evgh kjhdh\ mkljhcklI\zZ \ izZljhipgZZemguk _Kex *Imi_| kqgb
azZzdhg J_kim[ebdb ;ZrdhjlhklZg \ dhlhpikyizdighgdjzith&jhqggm>
"he]lhkjhggmx nhjfm

lh ih\h~"m djzZldhkjhgghc nhjfu fh]lml \hagbiddkmhhwe vidim eihflulhyg
\ha\jZs_gb_ \ ~_lkdbc ~hf fh _| jZkp_gt\ZJvkygdZd bDjdFdshkjhqgZy
\hafh'gZ _keb g_kh\_jr_gghe_Igbc ]Jhlhhblky_l&dhdhmkdgy_ "~ _gby
ijb\yazZzg d kh[klI\_gghc k_fv_ > @

lZIjhgzZlgZy nhjfZ mkljhckI\Z g_kh\_jr_doggheé_ jl\ggoo #ihHAgEx fh
[ueh jzZzkkfzljb\Zlv dzZd ijhn_kkbhgzZevgmih j¥kilbd Zgd x "hfin gdz Z
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kzfh]lh j [_gdZ = \hafh ghklv hsmlblv RhfZcghc Imxd] Kha~Zgb_ ih”h
nhjfu mkljhckI\Z ij _~iheZ]Zeh hilbfZevgh cgkhip \NBgbblZigby b \ukhe
ijhn_kkbhgzZevguc mjh\_gv khijh\h "~ gbyMqgqEZkgdZ bjkKZdgkb J]hkm~Zjk
Jhkm~rZjkI\ _gghc \eZklb b f_klgh]lh kzZthnrmujzRe]jgby ¥Yhkédfmx jhev
jZa\blbb bkke_ ~m_fh]h bgklblmlz > @

MijZ\eyxs__ \ha”_ckl\b_ kh klhjhgu JhkmMNzZjkd\pghgZlgllghrkgbvb
kh~ j"bl \ k_[_ we_ f gl p_e_ihezZ]ZgbyeWXIjizdmihz kk\ddAygplh j_Imebjt
iZljhgzZlgh]lh \hkiblZgby = mkljhcklI\h \I kb fvX “c | hkIkBjboky [_a ihi_o
jh~bl_e ¢ K_fvy £ g _hlt _fe_fh_ ijzZz\h “egbg _’khl\ gr_kgehbe kljZI _]bqg_ |
p_ev g \hafh 'gh ijZzdlbg_kdb j_Zebah\ggh Im@Zh&mdZjkl\jy | kh[kI\_
kh”n j"Zgb_ k\hx ij_h[jZamxsmx dhgkljnjd\pZgaxikpanbdnhjfZpbhggr
beb jZzatykgbl_evgh £ ihimeyjbazZlhjkdmx ~_yl_evghklv? > @

Ebl_jZImjz

ce_dk__\ o ce_dk__\Zz W J H[ hkhHgbph\Elgby niwogd p bml 2
iZljhgzlghc k_fvb \ J_kim[ebd_ ;ZrdhjdhKijZg[mjkkdhiph Jhkm~ZjkI\_¢
mgb\_jkbl_1Z < K =+

1ZfZggmd = < L_hjby Jhkm~ZjklI\_ggtiffh]HhigZ\e _gby K

;bddmabgz : O "bgbkljzlb\gh ijZz\h\h_dhHghrebtd|h\Zdgb "m
mqgZklgbdzfb h[jZah\Zl_evguo hlghr_gbc jA\lR\ugbyf Ih*KhWif_ggZz
wnn_dlb\gZy h[jZah\Zl_evgZy hjl]ZgbaZpblyjglgh\dzZl baZby <k[ jhk

gZmggh ijZdlbg dhgn MnZ fZjlz F:MhdIlHuiBgkMriml jZa\blb
h[jZzah\Zgby J_kim[ebdb ;ZrdhjlhklZg K +
AZdhg ]hjh~Z Fhkd\u hl Zij_ey ]hrZ <bb I©Hfbhj]Z

ihi_gbl_evki\Z b izljhgz Z \ ]hjh~_  Fhkpic? | >Kehgk@ jhg85/
KWWSV GV]Q UX GRFXPHQWYV

AZdhg Fhkdh\kdhc h[eZklb hl bxey JHZZikgZl 2 KAdadHb

Ahi  >We _dljhgguc j_kmjk@ 85/ KWWSV EDVH JDUDQW UX
AZdhg FmjfZgkdhc h[eZklb hl  fZy 1hAZljhgZ| _2AFKHb@H b

Ahi >We _dljhgguc j_kmjk@ 85/ KWWSV EDVH JDUDQW UX
AZdhg J_kim[ebdb :ZrdhjlhklZg hl bxey H iZKhgZighf a

\hkiblzgbb \ J_kim[ebd_ ;ZrdhjlhklZzg2 kWafdljbgdhc j_kmjk@
KWWSV EDVH JDUDQW UX

AZdhg Mevygh\kdhc h[eZklb hl n \jZey jhgElghc RHVOH\ i
Mevygh\kdhc h[ezZzklb? k baf b Ahi >W@& dljh&m/uc
KWWSV EDVH JDUDQW UX

Dhfi_gkZpby ijb_fguf jh” bl _eyf m\_ebgblky m}yM@ dBBLHguc
KWWSV UJ UX SULHPQLH VLWH DQRQV KWPO

lhA~_j°dz ~_1_c kbjhl b ~_I_c¢ hklz\byokly*pblaeihd_qFbQgbkl_jklI
ijhk\_s_gby JN >We_dljhgguc j_kmjk@ B8%/DRKWMW3IW\ RAGXQBODFWLY

lZljhgzZlgh_ \hkiblzgb_ \ Jhkkbb "hklbZyglbbm b[ZZeWe dljhg:
j_kmjk@ 85/ KWWSV 272zZzZ XV\QRYLWH OX PDVVPHGLD $ U

N_" jZevguc aZdhg hl Zij_ey ] < hiNA@b®H[vki\ * b baf
b "hi >We_dljhgguc j_kmjk@ 85/ KWWSV EDVH JDUDQW UX
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‘2, (8

>bZ]ghklbdZ mjh\gy "bagb gZk_e _gby \ J |
;ZrdhjlhklZg b hij_~ e gb_ m]jha ih *ZgoRkfm ¢

'LDIQRVWLFV RI WKH 6WDQGDUG RIWKWHLBH SKIEW KIF
%DVKNRUWRVWDQ DQG ,GHQWLILFDWLRQ RI 7

:DQMIBG: : D:=:JF:GH<:

:dgmjbgZ :ekm Fmgbgg” wdhg gZmd “hp_gl dZn_"ju M<PbWMbN =;H
]Jhkm~Zjkl\_gguc g_nlyghc | _ogbq_kdbbDlnOgbDb QKX DNFKRULQD#OLVW U
DzZ]zjfZzgh\Z :ebgZ Bev]ddg¥gzZwdhg gZmd “hp_gl dZn_"jjlwdhgped akza
Kl _jeblzfzdkdh]h nbebzZezZz N=;HM <H ©Mnbfgdbcdbmdb\l_j&kpheh]bc?2 |
$, . DIDUPDQRYD#\DQGH[ UX

< klzlv_ ijh\_~_gzZ dhfie_dkgZy hp_gdZ mjh\gy ‘"balgb;Zgdkjlehkdby J
bkihevah\ZgZ rbjhdZy kbkl_fZ ihdZaZl_e_c iha\lheyxsZy “bZ]ghkjbjh\Z
AgZq_gby kjzZ\gb\Zebkv kh kj_~gbfb ih hdjm]m b ih kljZzg_ \ p[lhehf ql
ihegmx oZjzZdl_jbklbdm GZebgb_ ihjh]l]h\h]h mjh\gy ih g_dhlhpblvhdZa
m]jhau \ h[eZklb h[_ki_g_gby \ukhdh]h mjh\gy "bagEigZ\le_ ebgbyljb [lmxsh
\g_"j_gby bgkljmf_glh\ klZ[bebaZpbb

Dexq_\u_ kejh\lbhg mjh\_gv "bagb gZk_e_gby wdhghfbqg “dkdjhih]jphau j_
7KH DUWLFOH SURYLGHV D FRPSUHKHQWLY IRIDW K H VS/RPSHOMD \R L RVK IR
%DVKNRUWRVWDQ XVHV D EURDG V\VWHP RV LLQG WKW RDUWH I/ K DK\H |
FRPSDUHG ZLWK WKH DYHUDJH IRU WKH GEXWRK PW @OH) GW RS.R W\KLHE
PRUH FRPSOHWH GHVFULSWLRQ 7KH SUH§BOFBIWRUN WRGHVKWR GAR
WKUHDWY LQ WKH ILHOG RI HQVXULQJ D KQJKQWBGWD®RHEDW IGI \RD UCH DN\
LOQWURGXFWLRQ RI VWDELOL]DWLRQ WRROV

.H\ ZRUW¥XH UHJLRQ WKH VWDQGDUG RI OLYLQBHRIRWRK®D ERERODWXE

<\_"_gb_

<ebygb_ ] _hiheblbg_kdh]h djbabkz b mkiel\byb\h lyilj & neklge
Abnn_j_gpbZpbb khpbZevgh wdhghfbqg_kdh]h ndb\gybybpdgbhghk e
J _]bhgu Jhkkbb ozjzdl_jbamxlky \ukhdhc YdXijbalgjpkpzdkite ngjlhy b b
kms_kI\_ggu_ hlebgby ih mjh\gyf "hoh”~hA\ek[ghyT jgkoh@ENZgby kj
dZzgq_kI\m ihlj_[e_gby b ~j Djbabkgu_ y\éljgby gpZoh gy bK\hgbb mj
"bagb gZzk_e_gby b mkbe_gbb khpbZevghc gZijy _gghklb

G _hij_~_ e _gghklv \g_rg_c b \gmlj_gg_c h4t4pbjy "uigHjZghko
Ajm]bfb kljZgzZfb kms_klI\_ggh f_gyxl oZjgdfbg kddbatumiphtdh < |
kbimzZpbb ih\urz_Ilky jhev bgkljmf_glh\akh2jxeshbazZppbkiilgblv ~“hklh
mjh\_gv b dZg_kl\h "bagb KhpbZevgucgm\hdhrejzyZXegbfky Mk ki_q_
gZpbhgZevghc [_ahiZzkghklb _z ijbhjb¢_Ilghc khklZ\eyxs_

<ukhdbc mjh\_gv "bagb gZk_ e gby yl\eyulkykihplghevigh wdAgbf
kdbo ozjzdl_jbklbd j_]lbhgzZz QZzZklv j_]bhagmm\ Iklykkikb e zgBdf 4Jbkijhi
gZk_e_gby ih mjhgx “hoh”~h\ khpbZevghemyZijgh_dohdhweh]bq_kdh.
gh\db b bgufb g_]Zlb\gufb nzZdlhjzfb Mijb\Immetkjpph \EbVmiZetb'x \hafh

KkuedZ gZ klzZlymjbgzZ : F DZz]ZjfZgh\Z : B >bZ]ghgbbdZkmeh\glyy b J
im[ebd_ ;ZrdhjlhklZg b hij_"~_e_gb_ mijZaeilgbzgydhmghibdzZz b mijzZ\e
gZmqgh ijZdlbq_kdbc "mjgZe < K {8 ‘2,
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iml_f k\h_\j_f gghc b \k_klhjhgg_c¢c “pbBpghRubydle bymZEZX” j b\Zxsk
nZdlhjh\ b m]jha jZajz[hldb b \g_7j_gby kljdd_gbBXpbc ih bo m

P_evx bkke_"h\Zgby yley |Iky dhfie_dkgZyglzigldeZlbmjk\dzy bdhg
gZk_e _gby J_kim[ebdb ;ZrdhjlhklZg >mklbh\egbgh pj_ebgh[f ke_ ~mx
az™"Zq ijh\_"~ gb_ ZgZebaZ mjh\gy "bagb kbrkkl&Z\gbgb| JhAdlbqg_ k
agZq_gbc k ihjhlh\ufb b kj_"gbfb ih hdjyoyve kytkyjagjhaeyk bkl fZlba
fZl _jbZeZ b hij_~ e _gb_ gZijZ\e_gbc jZhlu ih bo mkljZg_gb

F_Ih”u

< oh”_ bkke_"h\Zgby bkihevah\Zgu "bZe fdllhgukdif¢Z [ihltddh b
kbkl_fzZlbaZpbb bgnhjfZpbb djblbqg_kdblcl XljZkgdhd kasbaocZigZeba
:gZeba ijh\_"~ g k bkihevah\zgb_f Z\lhjlkhdhhhohNh" "bgZkdhlZ K .
dhlhjuc \dexqZ_| rbjhdmx kbkl_fm ihdzasdlo ekrchjfithjdo\Wzdv ~hklZlhqc
ihegmx oZjzZd!l_jbklbdm mjh\gy "bagb ijahRZgimx Y evij@Zkehewb j ]Jbhg
jZajZ[hldb f_j ih memqr_gbx ~Zgghc kn_ju > @
J amevliZlu
GZ gZgqZevghf wlzZi_ ijh\h~blky ZgZebay ihwWZaZ| i¢ “kld)e\ gguo
|Z[ebp _ dhlhju_  khihklz\eyxlky k ihjh]lh\bfbkjaggmfbgbiyifb JN
KIZIbklbg_kdZy hlq_Ighklv > @ y\ey hlkyhhlgo jkEpbhlg\ghgby
LZ[ebpZ
Dexq_\u_ ihdZazZl_eb mjh\gy "bagb gZk_e _gby
Ilhjhlh\u J_kim[ebdZ ; hklz Kj_"g__ agZq_c¢
agzZq_ghby

lhdzazl _eb

L_fiu ijbjhklz <<I
gZ “mrm gZk_e_gbhy
M~ evguc \_k gbk
gZk_e_gby k ~_g_"gufb
"hoh~Zfb gb”_ \ _|ebgbgu
ijh blhgghlh fbgbfmfz

\ hl h[s_c gbke_dghklb
H b"rZ i
ijhrhe bl_evghklv [baghb
Dhwnnbpb_gl
Qbkeh azj_]bkljbj

ij_klmie_gbc gZ luk
g_e
;_ajZlhlbyg

GZb[he__ agZqbfuf ihdzZzazl_e f j_amewlBEIp\phkdBE w\dehygHky <JlI
mjh\_gv b \_ebqgbgZ ijbjhklZ AgZqg_gb_\ jZzfdZoaihjbkhlexd gb f
]h~Z qglh h[mkeh\e _gh keh ghc wib®_ Ziptbelkt]lbg_ Hdlgc kkblimheh bl_e\
nZdlhjz ~ey ]h~Z klhbl hif_Iblv qglh Kkjimjhpkdd<JtZ\rdhjlhklZg \ur
kj_~g_jhkkbckdh]h mjh\gy

KI_i_gv m”~h\e I\hj gby ihlj_[ghkl_c gZk_é&bllbly hdZinyhrhgy alz
"bgzZfbdb _]Jh “hoh”h\ kbkl _fZ ihdZaXZ ehovnudlepigZglZ ™ ihalheyx
ijh\_klb hp_gdm ~Zggh]h gzZijZz\e_gby Jgkbhf”"geim gAk a@ggdQy k ~ho

gb”_ ijh blhggh]lh fbgbfmfz f_g__ glky g\ Jkhiex[edbd_ ;Zrdhjlhkl
kj_~g__ agZq_gb_ ih JN IzZd _ \ur_ mkizdh\éZgghfh ihjhih*Z azZ q_]
[ _"ghklb gZoh”"ylky gZk_e_gby Ihelhfby\eyglikfy fhihgkgb _gb_
kjZ\g_gbx k ]h~hf gz

l[jh~"he bl _evghklv "bagb gZoh”blky \ ij_~lheZgh\gyhfbgfmufitz |
e | aZ bkdexqg_gb _f ]h~rz \ J; l[jhbhgbbl _jewkamkéewd [ueZ gmlv
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gZ e | kj_"g_jhkkbckdh]h mjh\gy b2z\ Eh Nimh kdhhkK EA bev g h
kj_~g_f ih JN J_kim[ebdZ ;ZrdhjlhklZg kZgbfgZ ]Jbhgh\kIN

Khlezkgh kj_~g_fm \ZjbzZglm ijh]ljghaz \ jh*hke*iml hebgBKIZYy bia
jhkkbyg "he’'gZ m\_ebqgblvky ~h e_| Zbd*h 1h?mzZ \Haj@khf jZa
\ ijh*he " bl_evghklb “bagb f_""m fm qbfgzZklytabllgy bg Z ]h~m ~h

b ]h*Z m fm gbg b "~ _gsbg khhI\_IklI\_ggh

Dhwnnbpb_gl nhg”h\ \ur_ j_dhf_g"m_fh]hdfb\ghfidig_* [4& b
j_~g_fih JN qgqlh mdZau\Z_1| gZ kbevgdkx & bgbjyiilhjpbph\gx *hoh”h\
h m __ mjh\_gv \ j_]bhg_ khklzZ\eye ~ZjKhdjz\ddkyphi_jbhjzaZz

<ukhdzy ~“bnn_j_gpbZpby \ mjh\g_ “hoh/kH¥X[b ebldb jkhevga cn2dl
ihjh"~"Zxsbc khpbZevgh_ g jZ\_gkl\h Jhkleqlgbheg gdhlhljh gfHZoh"hb
g_jlhc [_*ghklb yl\ey Iky h”ghc ba hwg\ghfd khlpdlZe vglliha j_]bhgZz

Mjh\_gv ij_kimighklb \ j_]bhg_ agZqbl_¢lvgh gfextBjnkiy\h_g”"_
_]h khdjzZs_gby \ ]hAm gz luk gZk Zghgby aiZjk]mkEbglolc
gb”_ kj_"g_]lh mjh\gy ih JN \ ~Zgghf i_j&ly*kblbhjdbgbgh\| JdANgih blh]Zz
]h*"Z mom~rbezkv HIghkbl_evgh ij_~uadp Jlhkl]jb{Z\ Hddked ij_ _klimie

k
]

m\_ebqgbehkv gZ b khklZ\beh dggzZk _dulgby eh\ _
LZ[ebpZ
KjZ\gbl_evgZy ozZjzdl_jbklbdZ "hoh”h\ gZk_e_gby J; b J
. tZ CZ[
Ihdzazl_eb Ang__gb_ ihdzazll _e_ ¢ {r ]
i_jbhnrzf d ] d ]

J;
Kji_*g_"mr_\u_ ~_g_"gu_ “hoh{fu \ flkyp
jml IN

J Zevgu_ " _g_"gu_ “hoh{u
\' dij_ru"ms_fm ]h"m

J;
Kji_~g_ f _kyggZy ghfbgZevgZy|gZgbkle ggZy
azZjZlhlgzZy iezZlZz jm][

J.
J ZevgZy gZqbke _ggZy aZzZjzZ[hlgZy|ieZlZ
\' dij_ru"ms_fm ]h"m

8

Kj_~gbc jZzaf_j gZagZqg_gguo —¢g
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Kj_~gbc mjh\_gv [_ajZ[hlbpu \ j_]lbhg_ b ijh dNHz ohkiZ¢lg\e ggt
ithjhlh\h]l]h agZq_gby azZ bkdexqg_gb_f Uh~Naf_ dhefh yeyevgy
kgb™ _gb_ \ ]hAm [_ajZ[hlbpZ khklZ\é&egh NlghkBh”m

J_kim[ebdZ ;ZrdhjlhklZg gZoh”~blky gz [_djA[hlbpumkh\gk j_ ]bhgt
Jhkkbb Kj_~gyy ijh*he bl_evghklv ihbkgZl jZz[hfukkpbklZ¥e ijhbahre
khdjZzs_gb_ i_jbh~Z hlghkbl_evgh mjh\gykhklZhéye dh]fzZkhwgZz H~gh
m]jha \ ~Zgghc kn_j_ y\ey |Iky dZ”jh\ucv]HhHehu ith jijbgdphZl "Zgghc
ijh[e_fu g_h[oh”~bfh

Hkgh\hc \ukhdh]h mjh\gy "bagb gzZk_e_ghVj y\elyklky lgZebiib[ghkl
bo m~h\e_I\hjylv KhhI\_IkI\_ggh ZgZebg ¢fhdbalhédhbfzkey idgbfzg
kl_i_gb m~h\e_I\hj_gby jZaebqguo ihlj[dgphKl_c ex*_c¢c |1Z

GZ[ex™"Z _1ky mklhcgb\uc jhkl kj_~g_"mre\upbyholk®eb\ \gZzk ]Jh""m

j_lbhg_gZ qg_e ijboh”behkyv jim[  Th \ AgZph"gby ihdgmaZl_ey
kj_~g_]h mjh\gy ih JN gZ jm[ dhlhja\dé ]hjym{ khkl

Mklhcqgb\uc jhkl kj_~g_"mr_\uo “hoh” hh\g&kd ehgkyZgh\ej_gbx [h
\Z 'ghl]h ihdzZzazl_ey = j_Zevguo “hoh~dl_ Ihdévgul I_§_ - Jh m bf_
|_g”_gpbx d kgb  _gbx £ hgh khklZ\beh bgzZevihk\ _a&jzdhfghc ieZz
_“_lh~gh jzkl_I \ ]h*m gZ jm[ 0\ Mm gZjm[ Jm[mjh\gx
"Zgghlh ihdZazZl_ey j_kim[ebdZ azZgbfzZ_| f_klh \ JN

:gZeh]lbqggZy | _g”_gpby gZ[ex”"Z _Iky b ihmkh\9x_ jmkkbckdhfmdevg
azZjZ[hlghc iezZlu kgb Z_Iky Z ghfbgzZevgthc j+ 42kgulo Phoh”"h\ gZk_e
]Jh~Am J; khklZ\beh ih JN % igBkh ke _MbohgbY _ ijbjhklZz p_
ihlj_[ey_fu_ [eZ]Z b mkem]b qlh k\b*"ghbkrykRAevdulm Khmh~h\ gZk_e

LZ[ebpZ
Kjz\gbl_evgZy ozZjzdl_jbklbdZ mjh\gy azZgylhklb J; b JN
CZ]
]
d ]

. tZ
IhdZazl_eb Ang_gb_lhdZaZI_e_c{r
d ]

i_jbhnzf

Qbke_gghklv jZ[hg_c kbeu
luk q_e

JN
J;
Mjh\_gv aZgylhklb
JN
: J;
,_ajZ[hlgu_
luk q_e IN

Mjh\_gv [_ajZ[hlbpu

JN
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Kj_~gbc jZaf_j gZgbke _gguo i_gkbc \ j_ ]ibokigbckgh]lh kyjhggy

gZ[ex~Z _Iky jhkl” J_]bhg azgbfz | f_klh <h mjHhgomikpgkbghc jZe
i _gkbc khklZ\be im[  d dhgpm jZkkfZjpbahfhéhjhkjbhmz jm
qlh gb~_ kj_~g_]h mjh\gy ih JN dhlhjuc khklZ\be im[

Khhi\_IkI\_ggh ih j_amevlzIzZf hp_gdibhd&kjhdlghlf jbhevguo ~h
gZk_e _gby gbadbc mjh\_gv i_gkbhggh]hhhfghk]bf igb¥aZzZdeyf agZc
j_lbhg_gb"_ kj_"g_]h agZq_gby ih kljZg_

IhdZazl _eb azZgylhklb gZk_e gby yl\eyxiidy \gBEp[lgad majnXqpf b
ihkdhevdm khklhygb_ jugdzZ Ijm~Z \eblyghfgd _klkdpbZgAag\bd | _jjb
djhf_ Ih]lh 7"ey fgh]lbo kn_j ~_yl _evghklbmifkb&btzZdl kdyz tzld\dyc ]Jhet
g_k_I jbkdb g_ lhevdh \ I_dms_f i_jdhl\ dE[eBpiZjki_

AgZq_gb_ ihdzazl_e_c¢ ij_"klZ\e_gguo*"bdZ{edp k\b”" bl beovkl\n
Ilhf qlh gZijy _gghklv gZ jugd_ Ijm~Z kgb Z_Iky

Qbke_gghklv jZ[hg_c kbeu \ J_kim[ebd]h?ghdmjlhklzppb\Z Iky \
]h m gz luk q_e “h luk q_e luk g_h*mMht gZ luk g_e b
azgylhklb dhlhjuc az jzkkfzljb\zZ_fuc i_jbh” th\_ebqgbekKlyikklZ\eyy
kj_~g_jhkkbckdbf mjh\g_f fh gh hif_Iblv HllheyghbhgklgiZgZqg\ mj
azZgylhklb < kj_"g_f mjh\_gv azZgylhklb YhIW ikhh REZG\def glh \ut
gZ

Kgb™ _gb_ hnbpbzZevgh azj_]lbkljbjh\Zgghc hljzajiZzZ[hlhpdevgh]
iheh” _gby ihkdhevdm hgZ g_ mqgblu\ZbprkdjalmxdaalZ[HIIhevdh
h[jZlbeky \ p_glj aZgylhklb

>ey j_]bhgzZ o0zjzdl_jgz ijh[e_fz dzZ”jh\h]lgh]hehk’Zmeqkv Kmne
h[jZzah\Zgby a“jZ\hhojzZzg_gby jZ[hgbo Kki_@pgBEevghlklhc KblImgp
mkeh gy_Iky |I_f qlh ijbf_jgh hdheh gd_é& gbeZohbb\l=L ]
ljZzZ"bpbhggh bf_xlky ijh[e_fu k ihbkdhf jZEklIvhth Ijm~hmkljh

Lzd _ \ dzZq_kI\_ ~_fh]ljZnbqgq_kdhc m]jhaw jdigihdzyjmedy kit
hif_Iblv jhkl ~heb i_gkbhg_jh\ \ h[s_c &kbynmntimj JoZkhe kgb _gb_
gZk_e_gby Ijm~hkihkh[gh]lh \hajzklz WIlkhdhZzghgh[tfykgbtZ _ fhklb
jZklms_c fbljZpb_c dhlhjzZzy \ i_j\mx hg*HkitvkidiZgddhlligyZzkjre _gby -
nZdlhju Jh\hjyl h gZebqgbb ijh[e_f klZj_gbynbog_jihddc ¢Zfihmjadb
lim~hkihkh[gh_ gzZk_e_gb_

Mgblu\Zy ~Zggu_ IZ[ebpu fh gh \uy\bév fdeXaknuj iaZgylh}
J _kim[ebdb :Zrdhjlhklzg
+ dZ”jh\uc ]Jheh” dhlhjuc bf_ | f_klh bhg&jZkljZ]btkgdZ ~uf ]h

hkgh\gh_ ijhyle _gb_+ wlh kbevgu_ “bkijjihkhfpbbijf Yém gb _ f jZ[}
kbeu
[jm~h\Zy fb]ljZpby d\Zebnbpbjh\Zgguo &#4bdjqAfih jZaguf ij
©kdjulzy? [_ajZ[hlbpZ g_ ih"Z lky bbgq_Im b j ]mebjh\Zg
khdjZs _gb_ jh™~Z fhklb klZj _gb_gZk_e_gby
ijh[e _fu aZgylhklb b Ijm~hmkljhckI\Z fheh”_"b
iZN _gb_ij_klb™Z j_ imlZpbb g _dhlhjpuomifihb Rkbc \ kh
_]bhgzZevgh_ mijzZ\e _gb_ "he gh nhdmkibhh§Z|Zkp\gZokigtke "k
hl \ur_i_j gbke_gguo ijh[e_f Djhf_ wla]Hhu figllglkylikly[d keh ghj_rzZ
g _h[oh”~bf ihbkd gh\uo bgkljmf_glh\ klZ[bebaZphbb

H[km™ ™~ _gb_

Mjh\_gv "bagb gZk_e _gby j _]bhgzZ = kelp gy bagdkdgh fdpgh kidafy j
dZl _]hjby 1j_ [mxsZy ihklhyggh]h dhgljhey bZwhjjkdboglhylhKpd*ihkh
bgl j k ij_~klZ\ey | ih?"oh” =eZav_\Z KkXhedahhpgc Nee *"bZ]ghklbd
"bagb J _kim[ebdb ;ZrdhjlhklZg hg ihalghwthdzZz iheilmghhvx hp_ g

<+ H+H+H+ I+
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A"bZ]ghklbjh\Zlv m]jhau \ wlhc h[ezZ&hhZad kaghjhhkibevagZq_gbc
AZdexq_gb_

J_axfbjmy j_amevlZlu ZgZebazZ mjh\gy ‘blagb dghBkgl Hgbhylhly ]qlt
ih fgh]bf djbl_jbyf hg gb _ kj_"g_jhkkbckdfthlhghD\wf_ewlfa]hy® m]jha
"Zgghc kn_j_ 1Zdb_ dZd \ukhdZy “bnny jihgplhBpdy Yzkheh\gbmklhcq
kgb™ _gb_ j_Zevguo ~hoh”h\ gZk_e_gby bjheajfaifhdEZgylhiGlbh[oh”bf
\g_"j_gb_ gh\uo bgkljmf_glh\ klZ[bebmdlplhb ZkislbwZ p bbms__ khklhyg
N klZ[bebabjmxs__ \ebygb_nzZdlhjh\ \g_rg_c kj_"u

Ebl_jZImjz

=eZav_\ K X MijZ\e_gb_ jZa\blb_f vdgloghflbdbF=dvhjk e K
J ]bhgu Jhkkbb KhpbZevgh wdhghfbq kddzZlihkZazlhktklZl F
k

Jhkkbckdbc kiZlbkibg_kdbc _° _]JhAgbdhkklZI KFZl K] k
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:GHGK
FZofmlh\kdb_ gl _gby
__]1h™*gZy gZmqgh ijZzdlbg_kdZy dhgn_j gf

;Zrdbjkdzy zdz~_fby Jhkm~ZjkI\_gghc kem [u b
mijZ\e_gby ijb =ezZ\_ J_kim[ebdb ;ZrdhjlhklZzg _ " _]h”gh
ijh\h~bl f_ ""mgZjh*gmx gZmggh ijzdlbqg_kdmx
dhgn_j gp®¥FZofmlh\kdb_ qgl_gby? ithk\ys _ggmx
1Zfylb ba\_klgh]h mqgzgh]h wdhghfbklZz 'gZkZ
OmkZbgh\bgqZ FZofmlh\Zz agZg_gb_ gZmggh]lh gZke_"by
dhlhjhlh \ kn_j_ jZajzZ[hldb kljZl_]bg_kdbo gZijZ\e_gbc
khpbzZzevgh wdhghfbg_kdh]lh jZa\blby j_]JbhgzZ keh'gh
g_"hhp_ghblv

AZ dhjhldbc kjhd ©FZofmlh\kdb _ gl_gby?
Ij_\jZlbebkv '\ Z\lhjbl_Igmx gZmqggh ijZdlbg_kdmx

iehsZ~dm h[t_"bgyxsmx ba\_klguo mQgzguo
ij_"klZ\bl_e_c hj]Zgh\ \ezZzklb ~ _eh\uo b h[s_kI\_gguo
djm]h\

=eZ\ghc p_evx ijh\_~ gby dhgn_j gpbb y\ey_ Iky
h[f_g i_j_~h\uf hiulhf b kh\j_f_ggufb agzZgbyfb \
kn_j_ j_]bhgZevgh]h mijZ\e_gby b wdhghfbdb

+

< gZklhys__ \j fy hkh[_ggh \hklj _[h\ZgugmkbeByZ" "gdifp\lex gvdhgt
j_lbhgh\ d ]_hiheblbg_kdbf j_Zebyf ihbhkd\ gkltupbHhygglhahizZjlg_jh
jugdh\ k[ulz zZdlb\gh h[km 2z _fu_ \ jZzfd2o @FZlaufmIhYkdbo gl_gbc

LiZ"bpbhggh hkh[uc bgl_j_k k gZmqggh ijZaj bgbykdhaau\zqo
jZkkfhlj_gb_ ijh_dlh\ b bgbpbzlb\ bf_gsigo \Z‘eyh walgizhfbdb Jhkl
N_~ jZpbb b _z km[t_dlh\ \ “he]hkjhqgightmix jikgq_dIBWVv_ wkh dzZkzZ_Iky
b gZzijz\e_gbc jza\blby j_Zevgh]lh k_dlhjzZzZendghgchfkdbjub KhphB«
gZijZ\e_gbc pbnjh\hc ljZzgknhjfZpbb jy*Z hljZke_c j_]bhgh\

< ]h*m dhgn_j_gpby ©,9 FZofmlh\kdb_kdh_gpZa\KIhzZI| j1ioh
ijh[e_fu b i_jki_dIb\u? ihk\ys_gZ kh\j_f_gagpud[hhdjth kZjfZjZ]bc khpbZ
wdhghfbq_kdh]h jZa\blby | _jjblhjbc Z lZdmkehkihyff ggmxdyhjzf
i_jki_dIb\zf j_]bhgZevgh]lh mklhcgb\h]h jZa\blby

GZb[he__ bgl_j_kgu_ gZijZz\e_gby bkke u*h\Zgbc ij_"klzZ\e _g
\hijhkzZfb khpbZevgh wdhghfbg_kdh]h jZa\blby j_]bhgZz
ijh[e_fzfb kh\_jr_gkl\h\Zgby JThkm"ZjklZeggh]lth mfpzgbpbby
khpbzZzevgh ImfzgblzZjgufb b iheblbqg bkdbfth[bkkE Z*h\ Zgke h\lI
pbnjh\baZpbb

P_ggh qlh \ k_dpbhgghc jZ[hl_ dhgn_j _gpimigZkZbh |jZdbxplgh
ijbgbfzxl g_ Ilhevdh ba\_klgu_ mq_gwth bbfmeh\e &pupmZebklu ~ey
\uklmie_gby gZ ©FZofmlh\kdbo qgl_gbyo? klZgh\ydkdmkkkZ o hZijh|
gh\uo kf_euo b”_c b ij_"eh’ _gbc

+ + 1+

AW K:;BJH<:

ijhj_dlhj ih gZmqghc b
hjl]ZzgbazZpbhgghc jZ[hl_
aZ\_~"mxsZy dZn_"jhc
wdhghfbdb b mijZz\e _gby
=HM <H ©;:=KM?



Ba”rZgb_ \oh”bl \ [Zam 7~Zgguo Jhkkbckdh]h
bg" dkZ gZmggh]lh pblbjh\Zgby H/,%5%$5< 58

GzZmqguf klZIvyf ijbk\Zb\Z Iky pbnjh\hc
bA_glbnbdztBj Zz]_glkI\Z j_]bkljZpbb
&URVVUHI

=;HM <H ©;ZrdbjkdzZy zZdz”~_fby Jhkm*ZjkjlZ\gghlykigim fe b m
J_kim[ebdb ;ZrdhjlhklZg® ba”zZl_ev WMnbfkdbdbmigh)\ ojkheh]bc
Mnbfkdbc Jhkm~ZjklI\_gguc g_nlyghc |_dgbaqglbkdbj&Zmgyp\ NKbBP J:G

Nj_k banrzZl_ey

J_kim[ebdZ ;ZrdhjlhklZg ] MnZ me AZdb <Zeb”b
L_e ( PDLO EDJVX#EDJVXUE UX

Nj_k j_"Zdpbb
J_kim[ebdZ ;ZrdhjlhklZg ] MnZ me Pxjmiu

L e (HNRAQDX SUD Y #XIDQHW UX
KZcl "mjgZzez KWWSV HNDP MRXUQDO FRP

:Aj_k Ibih]jZznbb MGIP ©Ba”zZl_evkl\h Mnbfkdh]h
Jhkm~ZjkI\_gghlh g_nlyghlh | _ogbq_kdh]h mgb\_jkbl_1z2
J _kim[ebdZ :ZrdhjlhklZg ] MnZ me DhkfhgZ\lh\
L e ( PDLO SROHJDOQ#PDLO UX

Nhjfzl o Mke i_q e Lbjz" wdla K\h[h~gZy p_
AZdZa < lh~ibkzZgh \ i_qZlv + \uoh”™ \ k\_I









