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MOGG;LS

N]Z egZhZci hijYn lVh ^c^i^ViZYid hZZ` i]Z
Zm^hiZcXZd[ i]Z ajbWVg he^cVa hiZcdh^h ^c
=dc\daZhZ VcY id ^begdkZ ^ih Y^V\cdhi^X
VcYi]ZgVeZji^XVeegdVX]Wni]Z VcVanh^hd[
^ih gVY^d\gVe]^ZVcY Xa^c^XVaegd[^aZ*N]^h
egdheZXi^kZ(XgdhhhZXi^dcVaVcYYZhXg^ei^kZ
hijYn lVh XVgg^ZYdji [gdb >ZXZbWZg.,,.
id >ZXZgcWZg.,,/ VcYgZaViZYid 3. XVhZh*
N]Z Xa^c^XVaegd[^aZlVh bVYZ d[ gVY^XjaVg
hnbeidb ^c 42*- " VcY cZjgdad\^Z
XaVjY^XVi^dĉc -2*3" d[i]ZhZ 3. eVi^Zcih(
-0 ]VY V Xdchi^iji^dcVa hiZcdh^h l^i] bZVc
V\Z d[ /2*. nZVgh VcY 14 egZhZciZY Vc
VXfj^gZYhe^cVahiZcdh^h l^i] bZVc V\Z d[
22*0 nZVgh*N]Z XVcVacVggdlcZhh ^ckdakZY
i]Z F0)F1 aZkZa^c 0,*3"( F/)F0 ^c /-*0
"( F.)F/ ^c -5*1 " VcY Fa)F. ^c 4*0 "*
@dg i]Z XZcigVa hiZcdh^h( i]Z ^ckdakZY
Y^VbZiZg lVh hV\^iiVa ^c 4.*1 " VcY
igVchkZghVâ c -3*1 "* N]Z hiZcdh^h lVh
VWhdajiẐ c 0.*1 " d[ XVhZVcY gZaVi^kẐ c
13*3"* @dgi]Z Xdchi^iji^dcVa hiZcdh^h(
i]Z ViiVX l̀Vh XZcigVâ c 4*0" VcYb^mZY^c
--*." l]^aZ [dg i]Z VXfj^gZYhiZcdh^h(i]Z
ViiVX`lVh XZcigVâ c 1*1"( h^YZ^c /,*1"
VcYb^mZY^c 00*0 "*

EZn ldgYh6 hiZcdh^h(ajbWVg(he^cVa(
Xa^c^XVa(gVY^dad\n

# =a^c^fhZh Oc^kZgh^iV^gZh YZ E^ch]VhV(
>ueVgiZbZci YZ GuYZX^cZ CciZgcZ( MZgk^XZYZ
LVY^dad\^Z

zz =a^c^fjZh Oc^kZgh^iV^gZh YZ E^ch]VhV(
>ueVgiZbZci YZ GuYZX^cZ CciZgcZ( MZgk^XZYZ
>LWOEVQNQKMI

L?MOG?

FV eguhZciZ uijYZ V uiu ^c^i^uZedjg gZX]ZgX]Zga#Zm^hiZcXZ
Yj XVcVaadbWV^gZuigd^i X]Zo aZh Xdc\daV^h Zc kjZ Y#Zc
Vbua^dgZg a#VeegdX]Z Y^V\cdhi^fjZ Zi i]ugVeZji^fjZ eVg
a#VcVanhZYZ aZjg egd[^a gVY^d)Xa^c^fjZ*=ZiiZ uijYZ
egdheZXi^kZ(igVchkZghVaZZi YZhXg^ei^kZV uiu bZcuZ Zc jc
Vc Zi Vedgiu hjg 3. XVh*FZjg egd[^a Xa^c^fjZ uiV^i[V^iYZ
gVY^XjaVa\^ZYVch42*-" Zi YZXaVjY^XVi^dccZjgd\tcZ YVch
-2*3"* >Z XZh3. XVh(-0 hd^i -5*0" dci eguhZciu jc XVcVa
adbWV^gZuigd^i Xdc\uc^iVa Zi aZjg s\Z bdnZc uiV^iYZ/2*.
VccuZh*NVcY^hfjZ 14 XVhhd^i 4,*2" dci eguhZciu jc XVcVa
adbWV^gZuigd^i VXfj^h VkZXjc s\Z bdnZc YZ22*0 VccuZh*
Jdjg aZh YZjm ineZh YZ hiucdhZh( aZ c^kZVj F0)F1 uiV^i
XdcXZgcuYVch0,*3" YZh XVh(F/)F0 YVch/-*0"( F.)F/
YVch-5*1 " Zi FC)F. YVch4*0"* FZ Y^VbtigZ^ciugZhhueVg
aV hiucdhZ uiV^i hV\^iiVaYVch 4.*1" Zi igVchkZghVaYVch
-3*1"* FV hiucdhZ uiV^i VWhdajZYVch 0.*1 " YZh XVhZi
gZaVi^kZYVch 13*3"* Jdjg aZ XVcVa adbWV^gZ uigd^i
Xdc\uc^iVa(a#ViiZ^ciZuiV^iXZcigVaZYVch4*0" Zi b^miZ YVch
--*." iVcY^hfjZ edjg aZ XVcVaadbWV^gZuigd^i VXfj^h(
a#ViiZ^ciZuiV^iXZcigVaZYVch 1*1"( aViugVaZYVch/,*1" Zi
b^miZ YVch00*0 "*

Gdih)Xauh6 =VcVa(adbWV^gZ(uigd^i(Xa^c^fjZ(gVY^dad\^Z

'*.,+$/#.'+*

FV hiucdhZ Yj XVcVaadbWV^gZZhi YZkZcjZ jcZ Zci^iu
W^ZcYu[^c^Zr aVhj^iZ YZhigVkVjmYZPZgW^ZhiZc -510 $.3%*

>Z XVjhZXdc\uc^iVaZ dj VXfj^hZ(aZ guiguX^hhZbZciYj
XVcVagVX]^Y^ZcZhi gZXdccj XdbbZ uiVci igth [gufjZci
X]ZoaZhhj_ZihYZgVXZcd^gZ$/(.,(.-(..%

FV hiucdhZ adbWV^gZVjcZ [gufjZcXZ bVa XdccjZ Zi
ZcXdgZY^[[^X^aZr VeeguX^ZgZc ;[g^fjZ eVgXZfjZ( Y#jcZ
eVgi( aV\gVcYZbV_dg^iuYZheVi^ZcihXdchjaiZ hdjkZci X]Zo
aZhigVY^egVi^X^ZchZi( YZa#VjigZXdiu( aZhXZcigZhheuX^Va^huh
YVch aVeg^hZ Zc X]Vg\Z YZ XZhbVaVYZhhdci Zc cdbWgZ
^chj[[^hVci Zi a^b^iu YVch aZjgh bdnZch Y#^ckZhi^\Vi^dc*
<ZVjXdje Y#^cXdccjZh dj Y#^beguX^h^dcheZgh^hiZciYdcX
YVchaZY^V\cdhi^Xedh^i^[ YZXZiiZeVi]dad\^Z Zc ;[g^fjZ $/%*



;^ch^( aVeguhZciZ uijYZ Vuiu ^c^i^uZYVchaZ
Wji Y#Vbua^dgZga#VeegdX]ZY^V\cdhi^fjZ YZ
XZiiZ Zci^iu Xa^c^fjZ r E^ch]VhV Zc
Yu\V\ZVci hdc egd[^a Xa^c^fjZ Zi
gVY^dad\^fjZ*

! )".%,'%( %. )%.&+$%-

F#uijYZ V uiu Z[[ZXijuZ Vjm =a^c^fjZh
jc^kZgh^iV^gZhYZE^ch]VhVZi Vedgiu hjg YZh
hj_Zih Xdc\daV^h Ydci aZh YdccuZh
Vci]gdedbuig^fjZh hdci gZeg^hZhYVch aZ
NVWaZVj-*Cah#V\^iY#jcZ uijYZ egdheZXi^kZ(
igVchkZghVaZZi YZhXg^ei^kZ YZh hug^Zh
XdchuXji^kZheg^hZhZc X]Vg\Z YZ>uXZbWgZ
.,,. r >uXZbWgZ.,,/*

FZh Xg^itgZhgVY^d)Xa^c^fjZhYZEVio $-.%
dci uiu eg^hZc XdbeiZ edjg a#^cXajh^dcYZh
bVaVYZhYVch a#uijYZ r hVkd^g6 eguhZcXZ
Y#jcZ hiucdhZ hjg Vj bd^ch jcZ YdccuZ YZ
a#^bV\Zg^Z Zi EHN eguhZcXZ Y#jcZ
XaVjY^XVi^dccZjgd\tcZ Zi+dj YZhVcdbVa^Zh
bdcd dj eajg^gVY^XjaV^gZhYZh bZbWgZh
^c[ug^ZjghZi cdc Zmea^fjuh eVg jcZ ViiZ^ciZ
cZjgd\tcZ eug^e]ug^fjZ dj ViiZ^ciZY^hXVaZ
^hdauZ*

F#ZmVbZcXa^c^fjZ V hZgk r̂ Xdaa^\ZgaZh
YdccuZhXdcXZgcVcia#^YZci^iu(aZhZmZ(a#V\Z
Zi a#Vci]gdedbuig^Z V^ch^ fjZ aZh Xg^itgZh
Xa^c^fjZhY#^cXajh^dc*

>Vch aVb^hZ Vj ed^ci hjg aZ eaVc YZ
a#^bV\Zg^ZYZ aV hiucdhZ( X]VfjZ eVi^Zci V
uiu ukVaju eVg YZjm bui]dYZh
Y^V\cdhi^fjZh6 aVgVY^d\gVe]^ZhiVcYVgYZi
aVhXVccd\gVe]^Z*

F#ZmeadgVi^dcgVY^d\gVe]^fjZ hiVcYVgYV
uiu guVa^huZc YZjm ^cX^YZcXZhXaVhh^fjZh
[VXZY#ZchZbWaZ$XdjkgVciYZ>CI VjmiviZh
[ubdgVaZh(Xa^X]uVeeZauYdghd)CdbWdeZak^)
[ubdgVa%Zi egd[^aY#ZchZbWaZ$-3%*

Oc VeeVgZ^aYZ bVgfjZ M]^bVYoj B>
-,,( ig^e]Vhu( YZ ijWZ kdaiV\Z 0, r -1,
`PV uiu ji^a^hu edjg aV gVY^d\gVe]^Z
hiVcYVgY* Jdjg aV idbdYZch^idbuig^Z(

a#VeeVgZ^aji^a^hu uiV^i MBCG;>TO =N
.,,,N )-*-( YZ/ tbZ \ucugVi^dc*

Hdjh Vkdch gZX]ZgX]u aZh MC\cZh
gVY^d\gVe]^fjZh YZ hiucdhZ
Xdchi^iji^dccZaaZ V^ch^ fjZ aZh h^\cZh YZ
hiucdhZ VXfj^hZ*FZh h^\cZh gVY^d\gVe]^fjZh
YZ hiucdhZ Xdchi^iji^dccZaaZ dj Yj XVcVa
adbWV^gZuigd^i gZX]ZgX]uhhjg aZ Xa^X]uYZ
[VXZdci uiu aV Y^b^cji^dc YZ aV Y^hiVcXZ
^ciZgeuY^XjaV^gZr aVeVaeVi^dck^hjZaaZV^ch^
fjZ aV Y^b^cji^dc YZ a#ZheVXẐciZgVgXjVa
$@^\*-%*

@^\jgZ -* M^\cZhgVY^d\gVe]^fjZh Zc ^cX^YZcXZYZ[VXZ
YZhiucdhZ Xdchi^iji^dccZaaZ6

-* guYjXi^dc YZaVY^hiVcXẐciZg)euY^XjaV^gZ

.* guYjXi^dc YZa#ZheVXẐciZg)VgXjVa

NVcY^hfjZ hjg aZ Xa^X]uYZegd[^a(cdjh
Vk^dchgZX]ZgX]uaVeaVinhedcYna^ZV^ch f̂jZ
aVguYjXi^dc YZ aVhjg[VXZYZegd_ZXi^dcYj
XVcVaYZXdc_j\V^hdc $[^\*.%$.4%

^&&)



@^\jgZ .* M^\cZh gVY^d\gVe]^fjZh YZ hiucdhZ
Xdchi^iji^dccZaaZZc ^cX^YZcXZYZegd[^a 6
/* iZcYVcXZr aVeaVinedcYna^Z
0* guYjXi^dcYZhXVcVjmYZXdc_j\V^hdc*

FZh h^\cZh gVY^d\gVe]^fjZh YZ
YuXdbeZchVi^dc dj YZ hiucdhZ VXfj^hZ
gZX]ZgX]uh dci uiu aZh hj^kVcih6
a#]neZgigde]^Z YZh bVhh^[h Vgi^XjaV^gZh(aV
Yu\ucugZhXZcXZ Y^hXVaZ( a#^chiVW^a^iu
gVX]^Y^ZccZ(a#dhh^[^XVi^dcYj a^\VbZci
edhiug^Zjg Zi Y#VjigZh h^\cZh YZ
YuXdbeZchVi^dc Zc YZ]dgh YZh auh^dch
Yu\ucugVi^kZh$5%*

FZh eVgVbtigZh iZX]c^fjZh edjg
a#ZmeadgVi^dchXVccd\gVe]^fjZ uiV^Zci [V^ih
Y#jc ided\gVbbZ Y#dg^ZciVi^dcaViugVaZYZ
F- r MCVkZXjcZ VXfj^h^i^dc hufjZci^ZaaZ
Zc XdjeZh cdc _d^ci^kZh r fjVigZ c^kZVjm
edjg X]VfjZ kZgitWgZr hVkd^g6 euY^Xjad)
Vgi^XjaV^gZ(euY^Xjad)CVbV^gZ([dgVb^cVa Zi
Y^hXVa$3%*

FV [ZcvigZ YZ aZXijgZ V uiu edjg jcZ
hug^ZZc [ZcvigZ dhhZjhZ $aVg\Zjg .,,, Zi
c^kZVj /,% Zi jcZ hug^ZZc [ZcvigZ eVgi^Z
bdaaZ $aVg\Zjg/,, Zi c^kZVj /,%*

FZh h^\cZh YZ hiucdhZ gZX]ZgX]uhr aV
idbdYZch^idbuig^Z dci Xdch^hiu r a#VheZXi
bdge]dad\^fjZ $aV[dgbZ Yj XVcVagVX]^Y^Zc
r a#uiV\ZadbWV^gZWVh(aVeaVinhedcYna^ZZi
a#]neZgigde]^Z YZh euY^XjaZh%7aV hiucdhZ
cdc dhhZjhZ $-#]neZgigde]^Z YZh a^\VbZcih
_VjcZh( `nhiZ Vgi^XjaV^gZ%Zi aZh
bZchjgVi^dch*
Jdjg aZ XVcVaadbWV^gZuigd^i( Zc [ZcvigZ
dhhZjhZ / bZchjgVi^dch dci uiu
guVa^huZh$--%6
- tgZ bZhjgZ7 Z[[ZXijuZ hjg XdjeZ Vm^VaZdx
a#VccZVj dhhZjm Zhi XdbeaZi $XdjeZ
euY^Xjad)CVbV^gZ%aZ Y^VbtigZ Vciugd)
edhiug^Zjg dj hV\^iiVa [^mZ Vj gckZVj
buY^Vc7

@^\jgZ / 6>^VbtigZ Zciugd)edhiug^Zjg $NIG%

.IOI bZhjgZ7 XdjeZ fj^ eVhhZ eVg aZ Y^hfjZ $XdjeZ
Y^hXVaZ%7 bZhjgZ igVchkZghZ Yj Y^VbtigZ
^ciZgVgi^XjaV^gZ7

/XbX bZhjgZ7 XdjeZ fj^ eVhhZ eVg aZh gZXZhhjh aViugVjm
$c^kZVj [dgVb^cVa%7bZhjgZ Vciugd)edhiug^ZjgZ

Jdjg aZ XVcVa adbWV^gZ guiguX^( Zc
[ZcvigZ eVgi^Z bdaaZ( aZ Y^VbtigZ Vciugd)
edhiug^ZjgYj hVXYjgVaVuiu bZhjgu $2%*

$#



@^\jgZ 0* =djeZ Y^hiVaZNIG6 GZhjgZ Yj
Y^VbtigZYj [djggZVjYjgVC

FZh bZchjgVi^dch dci uiu VcVanhuZhZc
[dcXi^dc YZhkVaZjghcdgbVaZh uiVWa^ZheVg
PZgW^ZhiYVch aZ eaVc hV\^iiVaZi A^dg\Vcd
YVch aZ eaVc igVchkZghVa$.2(.3(.4%* FZh
h^\cZh idbdYZch^idbuig^fjZh YZ
YuXdbeZchVi^dcdci Xdch^hiur aVgZX]ZgX]Z
YZhauh^dch Y^hXVaZh$egdigjh^dc dj ]Zgc^Z
Y^hXVaZ%(a#Vgi]gdhZ on\VVede]nhV^gZ(
a#^chiVW^a^iugVX]^Y^ZccZ( aZh `nhiZh
hncdk^Vjm( a#dhh^[^XVi^dc Yj a^\VbZci
adc\^ijY^cVa edhiug^Zjg Zi aV \gV^hhZ
ue^YjgVaZ*

FV hV^h^ZYZhYdccuZh V uiu Z[[ZXijuZ r
a#V^YZYj ad\^X^ZaMJMM+J=*
F#VcVanhZYZhXg^ei^kZV uiu guVa^huZ\gsXZ
Vjm XVaXjah YZh egdedgi^dch edjg aZh
kVg^VWaZh fjVa^iVi^kZh $[gufjZcXZ(
edjgXZciV\Z%(YZhbdnZccZh Zi YZhuXVgih)
ineZhedjg aZhkVg^VWaZhXdci^cjZh

77&:5? >5?A:@1@?

.*-* >Z aVedejaVi^dc Y#uijYZ

;j idiVa( 3. eVi^Zcih dci eguhZciu jcZ
hiucdhZYj XVcVagVX]^Y^ZcYdci 03 ]dbbZh
$21*."% Zi .1 [ZbbZh $/0*4"% VkZXjc
hZmZgVi^dYZ -*40 Zc [VkZjg YZh]dbbZh7
Ydci aZhXVgVXiug^hi^fjZhVci]gdedbuig^fjZh
hdci YdccuZhYVch aZNVWaZVj-*

NVWaZVj-*PVg^VWaZhVci]gdedbuig^fjZh YZaV
hiucdhZadbWV^gZ

GdnZccZ ?XVgi)ineZ ?migvbZ

;\Z $Vch% 1-(/2 -/(,5 .1 33

Jd^Yh $`\% 20(14 --(,5 01 54

NV^aaZ$Xb% -24(-3 -,(/3 -1, -5,

.*.* >j egd[^a Xa^c^fjZ YZh hiucdhZh
gVX]^Y^ZccZhadbWV^gZh

FZh XVgVXiug^hi^fjZh Xa^c^fjZh YZh
hiucdhZh gVX]^Y^ZccZhhdci YdccuZh YVchaV
@^\jgZ 1*
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3NEWHMGEVMQPPIWTQK\PI >EHMGWNENKMI

6MKWTI ,& =TQJMNGNMPMSWIHI UV]PQUIU TEGLMHMIPPIUIP

RQWTGIPVEKI

FZh gVY^XjaVa\^Zhdci uiu eajg^gVY^XjaV^gZh
dj bdcdgVY^XjaV^gZh( W^aViugVaZhdj
jc^aViugVaZhXdbbZ gZeguhZciuZh YVch aV
@^\jgZ2*
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@^\*2*>^hig^Wji^dc YZ gVY^XjaVa\^ZZc "
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.*/* )I egd[^a gVY^dad\^fjZ YZh hiucdhZh
gVX]^Y^ZccZhadbWV^gZh

.*/*-* =aVhh^[^XVi^dcui^dad\^fjZ

FV Y^hig^Wji^dc YZh hiucdhZh hZadc
a#ui^dad\^ZZc [dcXi^dc Yj hZmZ Zi YZ a#s\Z
bdnZc ZhiYdccuZ YVchaZNVWaZVjCC*

NVWaZVjCC*=aVhh^[^XVi^dcui^dad\^fjZ YZhhiucdhZh
Zc [dcXi^dc Yj hZmZZi YZa#s\ZbdnZc

MZmZ ;\Z ?[[ZXi^[

G @ GdnZccZ ?migvbZ
=F?& -, 0 /2(/ .1)0- -0$-5(0%
=FL /3 .- 22(0 0,)31 14$4,(2%

# =F?6 XVcVaadbWV^gZuigd^i6 hZmZgVi^d.(1+-
=FL6 XVcVaadbWV^gZguiguX^6hZmZgVi^d-*4,

.*/*.* =aVhh^[^XVi^dcVcVidb^fjZ YZhhiucdhZh
%"&"%"$":PI?L ;G;MHFCJN?L>?LLMQGHL?L

FV @^\jgZ 3 VgZeguhZciuaVY^hig^Wji^dcYZh
[dgbZh VcVidb^fjZh YZhhiucdhZh*

FViugVaZ

 """"!)""""!"""""!""""#""""!""*

-, )' /, &$ ,'d

@^\jgZ3*@dgbZhVcVidb^fjZh YZhiucdhZZc  
=F? 6XVcVaadbWV^gZuigd^i
=FL 6XVcVaadbWV^gZguiguX^

%"&"%"&"0;K;=MQKCLMCJN?L>?LLMQGHL?L

FZ iVWaZVjCCC V gZeguhZciu aZ c^kZVj
Y#ViiZ^ciZV^ch f̂jZ aZY^VbtigZ^ciugZhhu

NVWaZVj *CCC* MiucdhZ6 c^kZVj Y#ViiZ^ciZ Zi
Y^VbtigZ^ciugZhhZ

=F? =FL NIN;F

H^kZVj Y#ViiZ^ciZ
FC)F. 0 3 CC$4*0%

F.)F/ 0 .- .1$-5*1%
F/)F0 4 /. 0,$/-*0%

F0)F1 -. /5 1-$0,*3%
>^VbtigZ ^^ciuguhhu
MV\^iiVa -0 /4 1.$4.(1%
NgVchkZghVa / 4 --$-3*1%

=F? 6XVcVaadbWV^gZuigd^i
=FL 6XVcVaadbWV^gZguiguX^
F -) F1 6PZgitWgZhadbWV^gZh

.*/*/* >Z\gu YZhiucdhZ

FZ YZ\gu YZ hiucdhZ Zhi Ydccu YVch aV
[^\jgZ 5 hZadc aZh kVaZjgh eguXdc^huZh eVg
PZgW^ZhiZi A^d\Vcd

($

,'ZZ
!+ ]q*# ;!!

&$

/,* 7

)'!

-,

d
1FUQNWI >INEVMXI

($

@^\jgZ 5* >^hig^Wji^dc Yj YZ\gu YZ hiucdhZ XZcigVaZZc

edjgXZciV\Z

''' $'-#/--'+*

/*-* )I egdWatbZ Y^V\cdhi^fjZ

FZ Yue^hiV\Z YZ aV hiucdhZ
Xdchi^iji^dccZaaZ h#Zhi [V^i V^hubZci hjg aZh
gVY^d\gVe]^ZhhiVcYVgYYZ [VXZZi YZegd[^a YZ
aVXdadccZ adbWV^gZ\gsXZ r a#^YZci^[^XVi^dcYZ
fjVigZ bdY^[^XVi^dch bdge]dad\^fjZh
uaubZciV^gZhr aVeVaeVi^dck^hjZaaZ6guYjXi^dc
YZaVY^hiVcXẐciZgeuY^XjaV^gZZi YZ a#ZheVXZ
^ciZg VgXjVaeaVinhedcYna^ZZi aVguYjXi^dc Yj
XVcVaYZXdc_j\V^hdc*

^̂̂



NVcM<?M;E $.1% eguXdc^hZci(Zc egZb^tgZ
^ciZci^dcYVch aZ Y^V\cdhi^X YZ hiucdhZ
gVX]^Y^ZccZ(aV gVY^d\gVe]^Z*Jdjg LVYj
1&? ?M;E $..%( aVgVY^d\gVe]^Zhj[[^i edjg aZ
Y^V\cdhi^XZi a#VjiZjg cZ gZXdbbVcYZ eVh
aZgZXdjghr a#^bV\Zg^ZedjhhuZ*

FVgVY^d\gVe]^ZV eZgb^h YZ bZiigZ Zc
k^YZcXZYZh h^\cZh YZ hiucdhZ VXfj^hZ
#dg^\^cZVgi]gdh^fjZ*?c Z[[Zi VkZXa#Vgi]gdhZ(

( nVa#]neZgigde]^Zegd\gZhh^kZYZheVgd^hYZh
Vjm gVX]^Y^ZchZi aZh Xdgeh kZgiuWgVjm

j\bZciZci jc eZj YZ kdajbZ VkZX a#s\Z
-,(--(.0%* FZh Y^hfjZh( fj^ VkZXaZ iZbeh(
jkZci WdbWZgZc Vgg^tgZYVch aZ XVcVa
X]^Y^Zc$-,(--%* FZh a^\VbZcih _VjcZh hZ
jgX^hhZcieVg dhh^[^XVi^dchdjh eug^dhiuZ Zi

VXXdgYudccZciZc VkVci YVch aZ XVcVa
gVX]^Y^Zchjgidji fjVcY aZh Y^hfjZh
h#V[[V^hhZci$.0(.5%* ?i aZhaVbZhZi Vgi^XjaV^gZh
]neZgigde]^uh eVg a#Vgi]gdhZ VkZX jc
ueVcX]ZbZci r aV eVgi^Z hjeug^ZjgZ YZh
Vgi^XjaV^gZhfj^ eZji Xdcig^WjZgr XdbWaZgaZ
gZXZhhjh*Ic eZji n V_djiZg aV guYjXi^dc YZ
]VjiZjgYZh[dgVbZchhZXdcYV^gZVj e^cXZbZci
YZhY^hfjZh$.5%*

FVXdc[^gbVi^dcYZaVhiucdhZ Vuiu guVa^huZ
r aVidbdYZch^idbuig^ZYVchjc egZb^ZgiZbeh
r aVgZX]ZgX]ZYZhh^\cZh bdge]dad\^fjZh Zi
YZYuXdbeZchVi^dc(ej^h VjmbZchjgVi^dch*

/*.* $0 egd[^a gVY^d)Xa^c^fjZYZh hiucdhZh
gVX]^Y^ZccZh

;j idiVa(hjg 3. XVhYZ hiucdhZ adbWV^gZ(
cdjh VkdchgZigdjku jc XVcVaadbWV^gZuigd^i
Xdchi^iji^dccZaYVch -5*0  Zi jc XVcVa
adbWV^gZguiguXŶVch4,*2" $iVWaZVjCC%*Hdh
guhjaiVihhdci Y^[[ugZcihY#VjigZhuijYZh $-/(/,%
XdbbZaZbdcigZ aZiVWaZVjCP*

NVWaZVjCP*MiucdhZgVX]^Y^ZccZhZadc aZhVjiZjgh
Zc"

* =F?& =FL
-5(0
5(4
2

4,(2
5,(.
50

HdigZuijYZ$c93.%
FVWVc;; ?M;E $c9.31- %
SjXZhdnE ?M;E$c92,%

z =F? 6XVcVaadbWV^gZuigd^i
=FL 6XVcVaadbWV^gZguiguX^*
c 7cdbWgZYZhbVaVYZh

=ZiiZ [gufjZcXZ ^c]VW^ijZaaZYj XVcVa
adbWV^gZuigd^i YVchcdigZ uijYZ eZji [V^gZ

ukdfjZg jcZ ui^dad\^Z Xdchi^iji^dccZaaZ X]Zo
aZhXdc\daV^hXdbbZ hj\\ugu eVg YZhVjiZjgh
iZahfjZ <Z D?M;E - JVhXVa)GdjhhZaVgY B ?M
;E V^ch f̂jZ JVee N ?M;E YVchaVgVXZcd^gZ
$/(-5(.-%*

Jdjg aZXVcVaadbWV^gZuigd^i( a#s\Z bdnZc
uiV^iYZ /2*/ Vch VkZXeguYdb^cVcXZYZ hZmZ
bVhXja^c $iVWaZVjCR%*Hdh guhjaiVih hdci
egdX]Zh Y#VjigZhVjiZjgh $/(.-% XdbbZ aZ
bdcigZ aZNVWaZVjP*

NVWaZVjP* =VcVaadbWV^gZuigd^iZc [dcXi^dc YZ
a#s\Z Zi Yj hZmZ

MZmZ
;\Z bdnZc $Vc%

; @

HdigZ uijYZ $c 9 -0% /2(/ -, 0

JVhXVa"P 9 -.% /4(5 4 0

<Z D ?M;E $c 9 .,% 0, -3 /

Jdjg aZ XVcVa adbWV^gZ guiguX^( a#s\Z
bdnZc uiV^i YZ 22*0 8^kZXeguYdb^g^VcXZYZ
hZmZbVhXja^c* F#V\Z bdnZc edjg aVeajeVgi
YZhVjiZjgh hZ h^ijZ Vjm Zck^gdch YZ2, Vch(aV
eguYdb^cVcXZYZhZmZuiV^ikVg^VWaZ$/(.,*%

FZh XVgVXiug^hi^fjZhXa^c^fjZh dci uiu
Ydb^cuZh eVgYZhgVY^XjaVa\^ZhYVch4,*3 " aZ
eajh kdadci^Zgh eajg^gVY^XjaV^gZhZi W^aViugVaZh
$[^\*1 Zi [^\* 2%*FV XaVhh^fjZXaVjY^XVi^dcc#V
uiu gZigdjkuZ fjZ YVch -2*2 "* Hdh guhjaiVih
dci uiu egdX]Zh YZh VjiZjgh bVgdXV^ch$/% Zi
Vci^aaV^h$.,% $iVWaZVjRP%*

NVWaZVjPC* M^\cZhXa^c^fjZh YZhiucdhZ hZadc aZh
VjiZjgh

LVY^XjaVa\^Z =aVjY^XVi^dc

HdigZ uijYZ $c93.%
JVhXVa?M;E $c9 -.%
<Z D ?M;E $c92,%

-2(2
-2
31

4,(3
31
5.

>Vch aV a^iiugVijgZ( aV XaVjY^XVi^dcZhi
gZigdjkuZ YVch 1, r 51" iVcY^h fjZ aZh
VcdbVa^ZhgVY^XjaV^gZhYVch1 r 0, " $a( .( 1%*
=ZiiZ Y^[[ugZcXZY#VkZXcdh guhjaiVihZhi YjZ r
aVeguYdb^cVcXZY#ViiZ^ciZYj XVcVaaViugVafjZ
XZcigVa$[^\* 3%* Jdjg DdhZe] N ?M ;E aV
XaVjY^XVi^dccZjgd\tcZ Zhi YjZ r jcZ hiucdhZ
XZcigVaZZi aZhgVY^XjaVa\^Zhr jcZ hiucdhZ Yj
XVcVaaViugVa$--%



FZh h^\cZh YZ a#^bV\Zg^Zigdjkuh YVchaZ
XVcVaguiguX ûiV^ZciY#dg^\^cZYu\ucugVi^kZhZ
\gZ[[Vci hjg jc XVcVaXdchi^iji^dccZa ^cidaugVci*
FZh VjigZhXVjhZhYZhiucdhZ VXfj^hZc#dci eVh
uiu gZigdjkuZh YVch cdigZ uijYZ* ?c Z[[Zi( aV
hiucdhZ adbWV^gZYu\ucugVi^kZXdchi^ijZ hZadc
eajh^Zjgh VjiZjgh aV bVc^[ZhiVi^dc aV eajh
[gufjZciZ YZbdgW^Y^iuYZYuhdgYgZYu\ucugVi^[
adbWV^gZ YVch aV edejaVi^dc s\uZ $0(-,(
./(.0%* OcZ uijYZ id\daV^hZcdiV^i fjZ -.*1 "
YZh YuhdgYgZhYu\ucugVi^[h adbWV^gZhuiV^Zci
YZhhiucdhZhadbWV^gZh$--%*?i YVchjcZ uijYZ
guXZciZ(jc [VXiZjg \ucui^fjZ uiV^i ^cXg^b^cu
YVchaVeVi]d\ZcthZ YZaVhiucdhZ Yu\ucugVi^kZ
adbWV^gZ$-/%*

FZh [dgbZh VcVidb^fjZh YZ cdh hiucdhZh
^ciugZhhV^ZciaZ XVcVaXZcigVaZi aViugVaYVch
11*2 "( aZ XVcVaaViugVahZja YVch /,*1 " Zi
XVcVaXZcigVahZja YVch-/*5 " $[^\*3%*

F#uigd^iZhhZXVcVaV^gẐciugZhhV^iaZc^kZVj
F0)F1 YVch0,*3"( F/)F0 YVch/-*0 "( F.)F/
YVch-5*1 " Zi F-)F. YVch4*0 "*

Jdjg aV hiucdhZ XZcigVaZ(aZ Y^VbtigZ
^ciugZhhuuiV^ijcZ hiucdhZ hV\^iiVaZYVch!4.*1
" Zi igVchkZghVaZYVch-3*1 "* FV hiucdhZ uiV^i
huktgZ YVch 0.*/ " Zi gZaVi^kZYVch 13*3"
$[^\*5%*

Hdh guhjaiVih hdci Xdc[dgbZh r aVeajeVgi
Y#VjiZjgh dx a#dc cdiZ jcZ ViiZ^ciZb^miZ aZ
eajh hdjkZci $4(-1%(aZc^kZVj F0)F1 uiV^iaZ
eajh [gufjZbbZci ^ciugZhhu $-3(.-% Zi aZ
Y^VbtigZhV\^iiVauiV^iaZeajh hdjkZci ViiZ^ci*

#+*#(/-'+*

HdigZ uijYZ egua^b^cV^gZ V eZgb^h YZ
YuXg^gZYZjm ineZh YZ hiucdhZ gVX]^Y^ZccZ
adbWV^gZ(a#jcZ eg^bV^gZYZa#VYjaiZ_ZjcZ Vjm
Zck^gdch YZ /, Vch Zi a#VjigZhZXdcYV^gZYZh
eZghdccZhs\uZh Vjidjg YZ2, Vch*

FZ Yue^hiV\Z hZ [V^i V^hubZci hjg aZh
gVY^d\gVe]^ZhYZ[VXZZi YZegd[^aYZaVXdadccZ
adbWV^gZhjg WVhZY#jcZ Xa^c^fjZ [V^iZ YZ
gVY^XjaVa\^Zeajh kdadci^Zgh eajg^gVY^XjaV^gZ
fjZ bdcdgVY^XjaV^gZZi dj ^cXdchiVbbZci YZ
aVXaVjY^XVi^dccZjgd\tcZ* FV Xdc[^gbVi^dc hZ

**-#

[V^i r aV idbdYZch^idbuig^Z \gsXZ Vjm
bZchjgVi^dch

FV hiucdhZ gVX]^Y^ZccZadbWV^gẐ ciugZhhV^i
eajh aZ c^kZVj F0)F1 Zi aZ c^kZVj F/)F0* FZ
Y^VbtigZ aZ eajh ViiZ^ci uiV^i hV\^iiVa fjZ
igVchkZghVaZ

&#$#&#%"#'

-* ;bjcYhZc N( QZWZgB( F^bVh@! HdgYVaBD(
;WYZacdd G( GV\cVZh <* FjbWVg he^cVa
hiZcdh^h6Xa^c^XVaVcYgVY^dad\^Z[ZVijgZh*Me^cZ
-5517 .,6 --34)p2*

.* <VggZ?( >ZWjg\Z ;* FZh hiucdhZhaViugVaZh*
ac6 >ZWjg\Z ;( Aj^\j^ J* MiucdhZhYj XVcVa
adbWV^gZ*=V]^Zg Y#ZchZ^\cZbZci YZ aV
MI@=IN* .,,/ 6.4)/.*

/* <Z D(<VcV;( =dja^WVan;( ;\d] M(EdcZ M(
NV`j =G Zi Va**?ijYZ gVY^d)Xa^c^fjZZi
i]ugVeZji^fjZ Yj XVcVaadbWV^gZuigd^iX]ZoaZ
cd^gV[g^XV^c$r egdedh YZ., XVh%*LZkjZ YZaV
MG;=IN*.,,- 7-- 65/)5*

0* <Zcd^hi G* B^hid^gZcVijgZaaZYZ aVhiucdhZ
adbWV^gZYu\ucugVi^kZ*ac 6>ZWjg\Z;(* Aj^\j^
J* MiucdhZh Yj XVcVaadbWV^gZ*=V]^Zg
Y#ZchZ^\cZbZciYZaVMI@=IN*.,,/ 6.-)4*

1* <Zgi]Zadi DG( <ZgigVcY)kVhhZjg;( LdYZi>(
GVc\VghS( Jgdhi ;* FZ hncYgdbZYZhiucdhZ
adbWV^gZ6 b^hZ Vj ed^ci* 8?ON? >N
KBNF;MCLF?-5537 20 $1%6//3)04*

2* <^hX]d[[LD(LdYg^\jZoLJ( AjeiV E( L^\c^ ;(
>Vaidc D?( Q]^aZX]djY NM*; XdbeVg^hdcd[
XdbejiZY idbd\gVe]n( bnZad\gVe]n(
bV\cZi^X gZhdcVcXZVcYbnZad\gVe]n ^c i]Z
Y^V\cdh^hd[ ]Zgc^ViZYcjXaZjh ejaedhjh VcY
he^cVahiZcdh^h*2 9ICG;E1CLHK>-5517 26.45)
51*

3* =gdjoZi A( PVhYZk;( =]^gdhhZaDJ(BdhVcZ@(
=djadbW G( AZ^cYgZ G* ;cVidb^Z
idbdYZch^idbuig^fjZ cdgbVaZ Yj XVcVa
gVX]^Y^Zc adbWV^gZ Zi bui]dYdad\^Z
Y#ZmeadgVi^dc*! 8;>C;E- -54. 70 6.05)13*

4* >ZaXVbWgZ<( FZgdjmDF(=]g^hi^VZchNF*FZ
hncYgdbZ Yj XVcVaadbWV^gZuigd^i*3C<K?
FQ>C=;E-54, 7.1 $/%61.)2.*

5* BZgcd; ( ;^gV`h^cZc' $MVVgN̂ ( Fjc`]dcZc
G* FjbWVg he^cVahiZcdh^h6 V bViX]ZY)eV^g
hijYn d[ deZgViZYVcYcdc)deZgViZYeVi^Zcih*
/KCMCLB! 5?NKHLNKA"$++)-$#,')$!("

-,* DZ[[gZnG( Me^kVG̀>* >Z\ZcZgVi^kZajbWVg
he^cVahiZcdh^h*! /;G? 2HCGM9NKA"-554 74,;
$3*%6-,1/)22*

 !



CC*DdhZe] N( ;aZmVcYZg*FjbWVg he^cVahiZcdh^h*
>^V\cdh^h VcYigZVibZci dei^dch* 2;=DLHGOCEE?
4?>?=CG?*-5557 ./5)00*

-.* EVio DH (>Va\Vh G (MijX`^ A( F^ehdc MD*
>^V\cdh^h d[ ajbWVg he^cVa hiZcdh^h*L]Zjb*
1CL 0ECG5HKMB.F" -550 7., 603-)4.*

-/* FVWVcGG( CbVh ;* Sdjc\ ajbWVg he^cVa
hiZcdh^h6gZk^Zl d[ .24 eVi^Zcihndjc\Zg i]Vc
1- nZVgh*.F 2 IBPL 4?> 8?B;<CE".,,/ DVc7
4. 625)3-*

-0*FZZBG( E^b HB (E^b BD( =]jc\ CB*9ICG;E
LM?GHLCL"9ICG?-551 ;j\ - 7.,$-1% 6-235)40

-1*FZgdjm DF( M^VbZDF( ;bdg <( >ZaXVbWjh<*
MncYgdbZ Yj XVcVa adbWV^gZ uigd^i*
MnbeidbVidad\^Z Zi VheZXi ukdaji^[* 8?O"
8BNF" -5447 -$04%6//-)//5*

-2* G^_^nVlVG( Ic^Vc`^iVj I(E daVc^<( Edg^`d
N* Fdl WVX èV^c ^c ]dhe^iVa djieVi^Zcih ^c
FdbZ $Nd\d%*2HCGM/HG? 9ICG?".,,,7 1//)4*

-3*Gdjcc^Zg DJ( NjW^VcV DG* JgVi^fjZ YZh
iZX]c^fjZh YZ gVY^dY^V\cdhi^X*GVhhdc /
uY^i^dc.,,. 6 -./)0*

-4*HdedcZc)]^aiVaV H( En]dcZc ?( GVcc^``d G(
H``d ?( EVgee^cZc D ( I] D( Zi Va MZfjZcXZ
kVg^Vi^dcĥc i]Z XdaaV\ZcCR VcYRC \ZcZh VgZ
VhhdX^ViZYl^i] YZ\ZcZgVi^kZajbWVg he^cVa
hiZcdh^h*.GG 8B?NF 1CL *.,,/ >ZX7 2. $-.% 6
-.,4)-0*

-5*JVee N( JdgiZg LQ( =gV^\ =?( ;heYZc LG(
=VbeWZaa>G* M^\c^[^XVciVciZcViVa[VXidgĥ c
i]Z YZkZadebZci d[ ajbWVg he^cVa hiZcdh^h*
Me^cZ-553 7.. 6-4,1)-,*

.,* JVhXVa)GdjhhZaVgYB( >jedci J( =VWgZJ(
>ZaVii^c >( Ldjk^aaV^c DF( =Vgdccu S* FZ
XVcVaadbWV^gZuigd^i Xdchi^iji^dccZa6 [ egdedh
YZ-. dWhZgkVi^dch=V]^Zg Y#ZchZ^\cZbZci YZ
aVMI@=IN* -554 622)5*

.-* JVhXVa)GdjhhZaVgYB( >jedci J( >^W G&$
Ldjk^aaV^c DF7 >ZaViigZ ,( =VidccZ S*

>ZkZadebZciVa ajbWVg hiZcdh^h ^c ZaZkZc
[gZcX] ;ci^aaZh eVi^Zcih* LZk =]^g 6KMBHI
8?I;K;MKC=?.II;K 4HM.,,. Djc 744 $0%6/.-)
3*

..* LVYj ;M ( GZc`Zh =D*=VcVaadbWV^gZuigd^i6
uijYZ guigdheZXi^kZYZ2. bVaVYZhZi gZkjZ YZ
aV a^iiugVijgZ 8?ON? KBNF;MCLF?"-5547 kda
21 6/21)3/*

./* LdWZgi L( JVhhji^ H* MiucdhZh adbWV^gZh
VXfj^hZh6kVg^VciZhbdge]dad\^fjZh Yj gVX]^h
k^Z^aa^hhVci*.GG 8?;>;IM 4?> 7BPL -551 7/4*
./3)00*

.0* M]ZZcVc DG( M]V[[gZn =C( DVcZ D*;*
>Z\ZcZgVi^kZ ajbWVg hiZcdh^h6 i]Z
cZjgdhjg\^XVa eZgheZXi^kZ*0ECG6KMBHI%##$-
/406 2-)30

.1* NVc M<*Me^cVaXVcVahiZcdh^h69CGA;IHK?4?>
! .,,/7 00$10%6-24)5*

.2* Oag^X]AA( <^cZi ?@( MVcZX`aGA( E^Z[ZgM;*
KjVci^iVi^kZ VhhZhhbZci d[ i]Z ajbWVg he^cVa
XVcVaWn=N* "#$&('(%) -54,7 -/06 -/3)0/

.3* PZgW^Zhi B* ; gVY^XjaVghncYgdbZ [gdb
YZkZadebZciVa cVggdl^c\ d[ i]Z ajbWVg
kZgiZWgVaXVcVa*! /HG? 2HCGM9NKA -51007 /2)
<6./,)/3*

.4* QVX`Zc]Z^b ;( >^ZiZbVcc DF*
LVY^dY^V\cdhi^X Yj gVX]^h adbWV^gZ*
=daaZXi^dcY#^bV\Zg^ZgVY^dad\^fjZ*-5437 2-)
3,*

.5* Sdj\)]^c\ E( E^g`VaYn)l^aa^h QB* N]Z
eVi]de]nh^dad\n d[ YZ\ZcZgVi^kZd[ i]Z ajbWVg
he^cZ* 6KMBHI0ECG5HKMB.4"$+*&- -06 05-)
1,0*

/,* SjXZhdn E( IoYZb^g H( IoZg ?( =^iV` A*
?kVajVi^dc d[ 2, XVhZhd[ hjg\^XVaanigZViZY
ajbWVg he^cVa hiZcdh^h* 2HNKG;E H@
5?NKHEHAC=;EL=C?G=?L".,,-7 /36 5/.)03*

$%


