KL:LV B———————

N
T
=

©

Y—
<

o]

i
ZZZ YROVX UX

'2, KWWSV GRL RUJ QDY MYROVX @C-H

8'& 6XEPLWWHG
/% & $FFHSWHG

%5$&(/(76 :,7+ :,(1(" (1'6
0$'()520 35(&,286 0(7$/6 2) 7+( /$7( 5208$1
$1' 7+( *5($7 0,*5$7,21 3(5,2"
'$18%( '1,(3(5 %$/7,& 3$5%//(/6

20JD $ .KRPLDNRYD
L, QVWLWXWH RI $UFKDHRORJ\ RI WK BRWVARZL 56X BV IDEEM B H & H 8 BMWHLARR

$EVWUBFWKAHHQW XU\ $' PDVVLYH JROG EUDF HEARPHZE WHKVILIGHA K'G
HOHPHQWY V\PEROL]LQJ WKH $BRMB W] WKIHENUERH LIDWQH /W ZEDIO H VX F
DUH ORFDWHG SULPDULO\ LQ WKH &DBODW K LWIQH' R Q KEXHDHH. R Q WIQLY *D
KLJK VRFLDO VWDWXV EUDFHOHWNVOMMWK W K HFAHQHGEL B QEDAHADVG IBIE Q R PA
SDUW RI WKH (DVW (XURSHDQ X®PEBQWKED PHKHAIGHY 8 HHDZRLURQHYV RI W
WKH QRUWKHUQ JRQH LQ WKH %DQWGPWH B$5 HIHIQ RIS DD G UK R Q/ RXXQWX H
'QLHSHU UHJLRQ DQG WKH OHIWSEDQ b URFHOWWW FRBSH RURPKWL'QYHU D
OLGGOH 'QLHSHU UHJLRQ ZHUH |RXQEY L QQZRIPAHDQMVOBEXW K BOY PRGQKEDV L |
7KHLU DSSHDUDQFH FRXOG EH D WKRF EDWVGHEE AL'W R XEKH P RGIIOHRIFHHRD O
*UHDW OLJUDWLRQ SHULRG D Q GWW'KH "W FRMRGNHDCU BHY VIK M N 6 PR B QW RX S
GRFXPHQWHG LQ WKH DQWLTXLWLHMW BRI EIB\PLXIM ¥ D Y& HV% B OMAMW W UK H)
IRXQG LQ PDOH ZDUULRU FRP'SOHQMAX GD VEHQ.R €D EQJWNWRRWKKIH PHPEHUV
VWUDWHJILF FRQWURO RYHU LPSRUWDQ® BRRAVKHAD FRGQIOF WD Q W B F [ZQ /1K

.H\ ZRUWMDW OLJUDWLRQ SHULRG (DVW IDXEMLENJIORG GEXHOQX H BB UF
EUDFHOHWVY KRDUGV EXULDOV

&LWDWIRPQDNRYD 2 $ %UDVOHW\ V] UPW RKOUIQQONPL] MRI@WRW F H Q
Y SRIGQHULPVNRH YUHP\D L HSRKG RO IGNKRIR\\ENR) IG\QHHGGHI@RIYWDNR DS L ED
>%UDFHOHWY ZLWK :LGHQHG (QGVVOBRIEHDIWRPPREBEBOLREE QWHWHDOMIBRW O
'DQXEH "QLHSHU % DIQ@ YKLFHYIRWDOD KONLO V@ N K HSR7FAKRII LAEAKHHY/ RRO IB VAW B KD H R ¢

%XOOHWLQ@ YRO QR SS QDbY KWRCWX GRL RUJ
M>D >Z1Z ihklmie_gby klZlvb
D >ZI1Z ijbgylby klZlIvb

J;KE?LU K J:KRBJ?GGUFB DHGP:FB BA=HLH<E?GGU?
BA >J:=HP?GGUO F?L:EEH< < IHA>G?JBFKDH? <J?FY
B WIHOM <?EBDH=H I1?J?K?E?GBY G:JH>H<
>MG:CKDH >G?IJH<KDH I1JB;:ELBCKDB? I:J:EE?EB
Hev]Z :e_dk__\gZ Ohfydh\Zz
Bgklblml Zjo_heh]bb J:G ] Fhkd\Z ZpbkkbckdZy N_"_j
:gghlzpby 9 \ fZkkb\gu_ [jZke lu k jZzkrbj_ggufdZdikgpglibyblkay atteggbf ba

we f glh\ij_klib'ghc dmevimju kbf\hebappjkded kév feg@duo h[t_"bg _gbc Ahgu
p_gljZpbb IZdbo ba”_ebc \ 9\ gZoBREtKkldkhf\ dbjiglhb*mgeebb < azZiz”"ghc qZklb

> ?2\jhi_ckdhc jZ\gbgu \ 9 \ ih” \ebygb Z hPyghc g u\gkhdh]h khpbZevgh]h Kl

ihemqzxl jZkijhkljZg_gb_ [jZke_lu k jZkrba _ggufljdirgfpdfhbZez ~hklmigh]lh ie
gZf wlbo |I_jjblhjbc <u”_eyxlky "\_ ahgu BojdZyptdljgpzelbd_ <_jog_f Ih*g_i]
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H : Ohfydhjke lu k jZkrbj_ggufb dhgpZfb balhph\gguagu |HecH=—

\v_b lhhgv_ b x'gZy = \ Kj_~g_f Ih~rg _ijihf\lve_bhkI>gghffnEkdh[_j "v_  ;jZke lu |
Kj_"~g_lh Ih~g_ijh\vy k~ _eZggu_ ba k_jgZjZ Bk JJhig@hhbebkv \ ° gkdbo ih]j_|
b dezZ”"Zo qlh mdZaulZ_1 gZ bo k\yBe khy\gkdbf mihghf[ulv k\yaZgh k \ebygb f
g_"mgZckdhc? fh~*_eb "_gkdh]lh m[hjZ wehalhyw g&hdhhh ibjlkdZy fh*_ev khojZgy
9,29,, \ _dh\ <IlhjzZy JjmiiZ [jZke _Ih\ aZgbgtkdFb\Hkk gZgiAfG_fZgzZz b AZiz~ghc
\ Ijb[Zelbd_ Hgb ij_bfms_kI\_ggh \klj og¥d gk dbfondkdite _dkZo i_jbh”Z 9\ ijbg
“Z\rbo ij_"klZ\bl_eyf dhee_dlb\h\ dhlhpyh\EhVelljdhgljhe kdb \Z gu_ imlb k\yau
sb_ KdZg”bgZ\bx b X]h <hklhggmx Iljb[Zledigdfb K [f&lhjhkkb

Dexg_\u_ kedh\Bbdh_i j k_ e _gb_gzZjh”h\ Ijb[ZelbdZ K|jh*mgZ\inw"gdmlev
Imjgu_ k\yab [jZzke lu dez”u ih]j_[_gby

Pblbjh\ZgOhfydihZ: ;jZke _lu k jZkrbj_ggufb dhgpZfibabgihpdegggu
guo f_IZeeh\ \ ihanrg _jbfkdh_\j fy b wihengky egadhrhN_fPnkgZckdh ~g_ijh\kdh ij
Ibckdb_iZjZee eb Gb g _\he kdbc 4gdbdhelh]bqg <kdbkc \_ kt '2, KWWSV Gl

QDY MYROVX

;jZke_lu k jZkrbj_ggufb dhgpXhiplyhdmevimjghfm agZq_gbx Z 1zZd"
eyxlky h”"gbf ba o0zZjzdl_jguo we_#@ndwhmglif k\yayf \ j_amevliZl_ dhlhju
jZ \hklhggh _\jhi_ckdbo ie_f_g \iwyhbebkv \ fZl _jbZevghc dmevimj_ \h
ebdh]lh i_j_k_e_gby gZjh”h\ b jZgly_RAjKj_tkdbo ie_f_g
g_\_dh\v_ Hgb ihemqgbeb jZkijhkljZg_gb_ \
9+9,, \\ \ Ijb[Zelbd_ Ih*g_ijh\v_ ;jhAke Ilu k jZkrbj_ggufb dhgpZfb
hqv_ Fhkd\hj_qv_ Z 1Zd _ \ Zj_Ze_ dmevimjy anehlz
ikdh\kdbo "ebgguo dmj]Zgh\ >Jha_gn_ev”"l

F + jbk Jh~"bgdh\Zz F + Ahehlu_ [jZke_lu k jZkrbj_ggufb dh
E \znZ F FboZceh\Zz pZb ithyleyxlky gZ | _jjblhjbb K_\_jgh
Ohfydh\Zz F + @ ljbg_jghfhjvy \ kZjfZzlkdbo ih]j_[_gby

Hkh[h_ \ebygb_ gZ nhjfbjh\Zgb g j@wkk\h” [jZke _Ih\ k jZkrbj_ggufb dh
ebgguo Ibih\ [jhgah\uo [jZke_Ih\pZfie bfa djZ]hp_gguo f_|IZeeh\ k I_jjbll
aziz”~"ghc qZklb <hklhqgh ?\jhi_ckdhrigz\gb jbk, %h \lhjhc iheh\bg_
gu hdZaZeb [jZke_Ilu ba ~jZ]lhp_gguwo Y_jilZemevlIZI|_ ]_jfZzgh kZjfZlkdbo
eh\ gh jZg__ \ 1Zdhf jZdmjk_ hdBddh\ badigZ gby [Zdhc nhjfu ihemqgZxl
ebkv hl*_evgh ;jZke_IlZf ba aheplklj\ogfgb_\ P_gljZevghc b K_\_jghc

gb_ m~_eyehkv dzZd ijz\beh \ dhgl_®dkOHHRDQ 6 5DGGDW
ke_"h\Zgby we_f_glh\ ij_klb ghc6dmeviky@QHU 6 = )H)LJ @ jbk
i_j\uo \_dh\' g w b <_ebdh]h i_j_k_eGdgbh"gd ahehluo [jZke_Ilh\ k jZkrb]
jh~h\ gzZb[he__ ihegu_ h[ahju ggufvZdlggpZfb \ iharg_jbfkdh_ \j_fy aZzZ
| _fm kf >:HUQHU IXQG +RWHQ@Qu gZ KdZg~bgz\kdhc I_jjblhjbb
6 * &DUQDS %RUQKHLP [WNAMDplWljZebghec qZklb ;Zelbckdh]h
6 + AZk_pdZy b 7j FK\hA[jZke_lh\ jbk+t $

/DX 6 + @ K_j_[jygu_ [jZKej_Mb k_\_jh]_jfZzgkdbo ba”_ebc b

oZjzZdl_jgu_ ~ey dmevimj ljb[Zekddb [jeZke lu dzZd k Jez~dbfb [Zd b |
ghc b e_khkl_ighc ahg <hklhqgghcg?\ghfb dhgpzfb jbk+ $ Wda_fi
g_ \klj_gZxlky ba”_eby ba ahehd¥jub HRig\kkysb_ ky d ,,,£,9 \\ gzZc”h_

g_ \u”_eyebkv \ hl*_evguc fZkkbhklB\\kdeZ”~h\ ba :kzZj\_ ;heZzZj\_ E
1"Z jZkkfZljb\Zebkv \f_kl_ k [jhygmm\ukbgZ hkljh\_ =hleZg”™ jbk $
mdjZr_gbyfb De \_ f_klh gZoh”db jbk $
Bkke_~h\Zgbx wlbo ij_~f_Ih\ ihk\ysh Kd_"rlzZ”~l gZ WeZg”"_ jbk &
gZ "ZggZy klzZlvy Hkgh\gh_ \gbfX qiZz a mf* Keligdh e h * 11 b
_Iky \hijhkZf ojhgheh]bb dhgl_d&Im \ dhilh 11 hlghkylky wda_fi

jhf [ueb h[gZjm  _gu [jZke _lu k jzZkrjj kg "ZIkdh]h fh]l]bevgbdZ Obfebg
gufb dhgpZfb ba *jZ]lhp_gguo f_I|Zjp&kh\ $b bolhjhc iheh\bghc ,,, £+ ,9 \ ~

Gb g _\he'kdbc Zjo_heh]bg_kdbc \_klghbd L <
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Ibjh\Zg b dezZz” ba E_g]_jbo kh~\gjXBpkdbb ie_f _gguo h[t_"bg_gbc Mil
ehlu_ ba”_eby dzd k Jez~dbfb I1gdgh k (Zhqpc 1jZ*"bpbb \klj_gZ_Ilky \ jZ
gufb dhgpzZfb jbk $ j_"g_\_dh\uo bklhggbdZo \ hibkZgbb

D iha”g_jbfkdhfm \j_f_gb ijbgglhkidhc bg\_klibImju =mlnjblz , \ Ghjl
ghkblv b [jZzke_lu gZc”_ggu_ \ jjbéelbckdhf]h\hjblky qglh _fm gZ ijZ\mx
j_lbhg_ dzZd kemgZcgu_ gZoh~db[eeéeX@L +D@QN&QJhc [jZzke | >:HUQHU

6 @ K\h”™ [jZke_Ih\9 | Gbkx @
<wihom <_ebdh]h i_j_k_e_gby gzZjh»>m\bkewm wibo ba”_ebc hlghkylky m
K_\_jghc ?\jhiu ahehlu_ [jZke_lugbylpmbdgba ih]j_[_gbc \ ImZg_ ;jhm W

gu D 9\ ijbgZ”e_"Zl ebrv ba®_agw Hh]deZ dhjhey Obev”_jbdZ <hevk
A"h\' \ O_ev]_ b ;jhohevfZ jbk $jhkzjg_j Dzevgkdh]h kh[hjZ b NxjklZ

;ebadbc ih nhjf_ d k_\_jh_\jhijh¢gdbf > HUQHU 6 = ILJ A
ba”r_ebyf iha~g_jbfkdh]h \j_f_gbb [fjgke_I F + @ bk ;
[ue gZc”_g gZ DZebgbg]jzZzrkdhf ih[_f "v_+ Dhgp_gljZpby |IZdbo
jbk $ HrgZdh \ im[ebdZpblhar]ebc jZzkiheZ]Z _|ky b \ "mgZckdh ¢

ij_"klZ\e_gh nhlh wlh]h [jZke_lzdhf]lh_%2Ehly_ Ahehlu_ [jZke_lu gZc"_
jh\dZ hrb[hqgh k\yaZzgZ k wihohich]g_Ebglhyb \ ;emqgbg_ J_Jzeb F_az[_
i_j_k_e_gby gzZjh~h\ >Kd\hjph\ :iZob"_ A P_iZjZo jbk ;
jbk @ qlh g_ eh]l]bgqgh mgblu\Zy mddez”~Zo \ Ihijz® FZI_ch\p_ |
azZzggh_ \ur_ >hdzZzaZzZl_evklI\hf \ ibemam jjbk ;
g_c “Zlbjh\db ~Zgghlh [jZke_1Z kemhlehdlbgkl\h fZkkb\guo ahehluo [jZ
glh \ 9\ [jZke_lu k jZkrbj_ggufle _dhypaza P_gljZevghc b K_\_jghc ?\]j
fb g_ [ueb Ibibggu “ey m[hjZ X]hahkkidexqg_gb_f gZoh”hd ba khklz\Z
ghc Ijb[Zelbdb Z gZc”_ggu_ a”bkv_aAbihjbghr_gbc gZc”_gh \ khklz\_ f
ba”_eby hlghkylky d "jm]bf IbiZzf kBbogbh]lj_[_gbc ih hrghfm wda_fieyjnm
;eb’Zcrmx ZgZeh]lbx [jZke_| kea X]d_]db_ ahehlu_ [jZke_lu ijhbkoh”
<hklhgghc Ijb[Zelbdb gZoh”~bl b azZohjhjd _gbc ih~jhkldh\ ba =jhkzjg_j

lhjbb P_gljZzevghc ?\jhiu \ ih]jafz[ghbgb jbk jbk < g

dmjlZgz \ Ib_e] ' bfh\h ~ZlbjhkdbfghRhj_[_gbb ba J_]zeb [ueh h[gZjm

nZazZfb K ExK hdheh + "MNZ Wda_fieyjZ jbk ; Ih h~rghfm

jbk 8 [jZke_Im [ueh gZc”_gh \ ~_gkdhf ih]j
Kji_"b k_\_jh]_jfZgkdbo gZoh*"lgdbhdhghc iheh\bgu 9 £+ gZqZezZ 9, \ \

jbfkdh]h i_jbh”~Z ba\_klgu ih?jzZz Zglhwhp_glvigh b \' "_gkdhf ih]j_[_

ebluf ahehluf ba”_ebyf K\h” [jZkgblh\ Dzevgkdhf kh[hj_ ]*_ hg [ue aZ]
;jZke_lu dZjdzZzk dhlhjuo ba]hlh\ejhdZbga drhge _\hc jmd_ jbk ;
au b h[lygml ihahehq_gghc beb k_jl4jgghcahehlu_ [jZke_lu IZd _ gZoh
nhev]lhc [ueb gZc”_gu gZ "_jl\_ghke VekhklZz\_ " _gkdh]h m[hjz \ ih]j_[
sZ~"d_ Bee_jmi :“Zev Hgb hlghkwlkZl dhgm\gbdh\ ihklJmggkdh]h i_jbh~*
" \j_f_gb nzZa_ K E hdheh \_jghf Ijbg_jghfhjv_ jbk ;
11 jbk  $ WIib gZoh~db yley< 9\ gZ |I_jjblhjbb Kj_~g_]h Ih*g_
xlky hrgbf ba k\b”_I_evklI\ dhglzZzgihyyk _§_ jkfhljy gZ gZebqgb_ a”~_kv jy”
guo ]_jfZgp_\ k weblzZfb ;hkihjzZlZjpdkeih]j_[_gbc b kemgZcguo gZoh"}
Ilhggh IZdhc dhgkljmdpbb [ue gZcdbg \dlZdglm ~_j <hegbdh\dzZz ©ONZI_
d_kde_iz ;hkihjkdh]h g_djhiheégzdZ | lZgbdb ©H[hygkdbc dez”~2 b
jblhjbb D_jgb jbk $ rhc DZf_g_p ©OKIZjhkm~ Zgkdb_ deZz
D 9\ fzZkkb\gu_ ahehlu_ [jZKrelhljw _kkhihklZ\bfu k dhfie_dkZfb ba |
jZkrbj_ggufb dhgpZfb klZeb h”glpf_bla weemgbgu b Lmjg_ ahehlu_ [jZke
f_glh\ ij_klb ghc dmevimju gZ djlZkinbg_gufb dhgpzZfb g_ [ueb h[gZjm _
|Zevguo |_jjblhjbyo AZiz*ghc ?\jkriub gkk\h~*ggZy bgnhjfZpby h gZoh”d_ |
[jZke _lh\ jok ; 'sdxl kbf\h [jZzke_1Z kh”_j blky \ k\h”_ = N Dhja
ebabjmy gZb\ukrbc khpbZevguc ghZimkdbeiZhd ba”_eby k jZkrbj_gguf dh
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H : Ohfydhjke lu k jZkrbj_ggufb dhgpZfb balhph\gguagu |HecH=—

ydh[u [ue h[gZjm _g \ deZ”_ ]mgitkksgdhdh pZkiheh  _gguo \“hev >mgZy =t
f_gb ba Jm[e_\db jblgh ) + gh\h dZe_ KZ”h\kdh dZe_+Gh\_ jbk

11 hg bkg_a ba OzZjvdh\kdh]h fmB_ghdhdu_ b k_j [jygu_ ba”_eby
|Zevgu_ ahehlu_ mdjZr_gby jmd gZ i3g”kjE\e_gu gZ |_pPpuihZzbb
kdhf E_\h[_j_"v_ hlghkylky d “jmjf\nhghf Ijbg_jghfhjk\h" [jZk

fZf >=Z\jblmobg F + jeklh\ @, $ jbk Ihlj_
[_gby k [jZke_lZfb dzZd ba k_j_[jZ
;jZke _lu k ]JezZz~dbfb ahehlZz ba DjufZz b K_\_jgh]h Ijbg_jgl

jZkrbj_ggufb dhgpZfb ba k_j_gz/ highkylky d *j_\ghklyf dmevimjguo
\hklhggh]_jfZgkdhc?2 IjZ*"bpbb >=Z\jbl
< |h "_ kzfh_ \j_fy \ aziz”~ghc qZklb DZazgkdbc FzZkludh\z @
<hklhggh ?\jhi_ckdhc jZz\gbgu ihemg&wxllzdih]lh ~_gkdh]h m[hjZ fh]leZ [ulv
ijhkljZzg_gb_ [jZke_lu k jZkrbj_ggufbktdhgzZgz m ©\hklhggh]_jfZzgkdbo? ]
fb balhlh\e_ggu_ ba “jm]h]lh *jzZz]hBj\@gh}hiHkl]mggkdh]lh \j_f_gb >FZklud
|Zeez £ k_j_[jZz 1j_"ihez]Z_lky dEdZdkdblra F + DZazZgkdbc
N _eby [ueb bfblZpb_c ij_klb 'guoFahe@udZjgu_ k_j _[jygu_ [jZke_lu gZ
ij_~_Ih\ \ujZz Zxsbo ijbgzZz"e_"ghkiMéwgZzd _ Emgbklh_ \ ~_gkdbo ih]j_][
guf dezgzf ih~jh[gh >:HUQHU vyo 6 + ®@de_iZ AZlbjh\Zgghlh \Ih
Dzd ahehlu_ 1Zd b k_j_[jygilhehbadagghc 9\ \klj_gzZxlky gZ~_lufb
eby ijhbkoh”yl k | _pjmidhdbkdh dZjh[_ jmdb >:c[Z[bg OZcj_"bgh\Zz l
iZlkdhc dhleh\bgu b Gb g_]h Ih{mkgZ; <]jh[gbp_ \ D_jgb ~ZlIbjh
\vy K\h” [jZke _Ih\ ,, $ 9,ibk \Zgghc i_j\hc iheh\bghc 9\ J[ueb gZc-
9, Z+b K_j_[jygu_ [jZke_lu kh X\ |dZ _[jyguo [jZke_|Z >AZk_pdZy
jZkrbj_ggufb hdhgqgzZgbyfb [ueb §Zc*_gu @ jbk ; GZ fhlbevgbd_
a"_kv \ "_gkdbo ih]j_[_gbyo \lhplx¢khhgB ihemhkljh\_ :[jZm \ ih]j_[_gbb
\bgu 9 £ gZqZez 9, \ jbk 929, \\ [ueb gZc”_gu Ijb k_j_[jygu
JZkkfhlj_ggu_ [jZke_lu g_ bf_XljzZkegzlz ~\Z ba dhlhjuo khklZ\eyeb
f glZz < dhfie_dkZo hgb [ueb gZgbkgu; iZ
jZfb gzZ~_lufb gZ h[_ jmdb D bo gkkegmzigllu 1Zdhc fh”_eb m[hjZ k &
ghkylky [jZke_lu "Zlbjh\Zggu_ilhmyahiZgb _f iZj nb[me b [jZke_|1Zfb
nZa ' ' hdheh + 11 ka ilhy\blvky b \ h[eZklb nhjfbjmxsbo
li_[_gby fh]lbevgbdz \ DZiheq_i_jjopkdh\kdhc b dhehgbgkdhc dmevimj
fhlbevgbdz \ LbkZezd_ ghf_j i _[ihehybg_ 929, \_dh\ GZ I|_jjblhj
g_ mdZazZg jbk \ fhlbevgbd_ ;K4_~g_]h Ih~rg_ijh\vy b >g_ijh\kdh
| _c¢ ih]j jbk<p_ehf ih]j_l1h e_\h[_j_™MwZjm _gh fgh _kl\h
[_gby k iZjgufb k_j_[jygufb [jZKe¢ZkZibh\ k jZkrbj_ggufb dhgpZfb ba k_
bgl_jij_Ibjmxlky dzZzd ©\hklhggh]ZjfRghk* [jZzke_Ih\ ,, & jbk
db_2 gZzZ[hj ij_~f_Ih\ m[hjZ dhlhjuo K&Ahy_ jZggb_ wda_fieyju ij_"klZ\e
fbjh\Zeky ih® \ebygb _f kh[ulbc Jgugg@kRdke ba”_ebyfb k Jez~dbfb ke _]d
wihob >4XDVW 6 + @ rbj_ggufb dhgpzfb dzd \ ih]j_[_gbb °
< '_gkdbo ih]j_[_gbyo gZ "Zgda 19j\ \ <heh[m_\d_ jbk ;
jblhjbb \klj_qzZxlky b _~“bgbqgu_;jKkKe[jy ba k_j_[jZ k ]Jez~dbfb hdhgq
gu_ [jZke_lu < ih]j_[_gbb g_djhbihlgyd<b [ueb h[gZjm _gu \ khklzZ\_ fh
fobgZpbmf k_j _[jyguc [jZke | gZophbeky\diZh dezZz~*Z 9\ ba k_eZ Fhsgh
ijZ\hc jmd_ mf_jr_c jbk ;@_g gb]h\kdhc h[eZklb jbk Hgb IZd
kdb_ ih]j_[_gby k _~bgbqggufb k| fjZgt_gu \f_kl_ k "\moieZklbgqZli
fb [jZke_1Zfb gZf ba\_klgu \ Dzebogledib b nb[meZfb [jhrZfb >Fua]lbg b
kh[hj_ jbk ; b gzZ fhl]bevgbd_ ?fh F + + @ 1ZjZ k_j_[jygu:
gZ jbk [jZke_Ih\ dhlhju_ fhlml [ulv hlg_k_g
GZ | _jjblhjbb Gb g_"mgZckdh® dbafug@Z gZc”~_gZ \ deZ”_ ba ;hevrb
ghklb k_j_[jygu_ [jZke_lu gZc”~_gdhgXnmlikidhhc h[eZklb jbk

Gb g _\he'kdbc Zjo_heh]bg_kdbc \_klghbd L <
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K_j_[iygu_ [jZke _lu ijh*"he Zgbb bgkZz fhl]bevgbd_ <b”]bjyc K\h~" [jZ]
ihevah\zZIvky gZzk_e _gb_f Kj_~g_lhmVih%g;ijhjbk 1t Lim~rgh kdzZaZlv
\vy b \ [he__ iha”*gbc i_jbh® Hgbh\khjf q@&Zd bf_ggh [jZke _Iu [ueb gz~ _|I
ky \ dezZz”~"Zo \dexqZxsbo we_ f_glmdbgkdhjjh[ _gguo [1Zd dzd \k_ ij_~"f
m[hjzZ ©fZjlugh\kdh]h2 IbizZz \iehlwnm{hjXh[web h[gZjm _gu \ ~_j \ygguo vy
Ibc k\yaZgguo k \uiz”™_gb_f ©rgdygbd\kddbdd_ kI\_ ijbghr_gbc ;jZke_lu
dezZ”h\ i_j\hc ]Jjmiiu \ Ij_Iv_c g_I\ Abe®,\\khklZ\ m[hjZ k iylvx aZkl_"dzZ

>=Z\jblmobg H[ehfkdbc k Ihfxrgbl®e _ k_j_[jygufb nb[meZfb k ihal

GZ ]hjh~"bsZo Q_jgb]h\kdhc IMe Zjlk + <ih]j_[_gbyo b lzd" _
[ueb h[gZjm  _gu wda_fieyju ba kugb[j@ZZ&” _gu ~jm]b_ ij_~f _lu ij_klb".
lez~rdbfb mlhes_ggufb dhgpzfb ih_kyxhfrmjb\gZ b jh] ey iblvy Z |zd" _
\ Dgy _c =hj_ |jbk ;7 V1ZKkl_jk f_lu \hhjm  _gby + dhivy b [h_\u_ gh
dhf jbk ; IZju [jZke_Ih\ gZabg Zeu < ih]j_[_gbb [ueZ \uy\e_
gu \ FZehf J°Z\p_ jbk ;\ FZj i_j_\yav “ey ghr_gby f_qgZ >aLPijQDV

lugh\kdhf dez”~_ jbk ;>\mfy iZ ILJ + @ < fm kdhf aZohjhg_gbb
jZtb ij_"~klZ\e_gu [jZke_lu ba deZhi]bév@bjd lebgdZc]Zebk [ue gZc”_g
dZzkkdhc Dhghi_evd_ jbk ; gbgguc k_j_[jyguc [jZke_ | k ]Jlez~dbfb
JZkkfhlj_ggu_ k_j_[jygu_ [jZp&fbu #&hlhjuc [ue gZ~_I gZ ijZ\mx jmd
Jlez~"dbfb jZzkrbj_ggufb dhgpzZfb k]j_pvadh]lh jbk
kdbo b dhehqbgkdbo I_jjblhjbc g_ bKjxI"gj _ Ihhgvs_ h”bg j_]bhg gz
gZf_glzZpbb azZizZz”_ <hklhggh_\jhi_ckdhc jZ\gbgu
<ljb[ZelbdgZoh”blky _sahlgZgzZk_j_[jygu_ [jZke_lu [ueb h[gZjm _gu
1" \klj_qzZxlky k_j_[jygu_ [jZke kluklE\h”ih]j_[Zevgh]h bg\_glZjy \hbg

[jZzke_Ih\ ,, & jbk ; Ba”_ebyhdfaeatkhlz9 \ \f_kl_ k dhgkdbf kgZjy"
"Zggh]lh Ibiz ey fZl_jbZevghc dmdvikyor4ezke _|h\ ,, $ jbk ;

Ilh\ g_ [ueb o0zZjzdl_jgu < hlebgb_+hl GgnMbf_j gZ fhlbevgbd_ Mg”jbo \
dh\kdh dhehgbgkdbo I_jjblhjbc \]4][\gbkdyo k_j_"bgu = Ij_Iv_c q_I\_jlb

ijb[Zelbckdbo dmevimj ijbkmlkI\m}¥Ekjezke[ue gZc”~_g \f_kl_ k ma”_qgu
lu k hjgzZf_glhf b [_a HjgZf_gl k[hjhfyguwexqgzZ\rbf k_j_[jygu_ ikZebb k a
[jZke_Ih\ ij_"~klZ\e_g lhevdh h~gtnfjnpand hdhggZgbyfb ~_gZjbc b [jhgal
bo dhgpu mdjZr_gu ]jZ\bjh\ZggufdjhkjimdgZgmx nb[mem ©hdkdh]h? |biZz
fb LZdhc *_dhj gZoh”bl ZgZeh]bbhjERke*blzZndpy£b mdjZr_gu ]jZ\bjh\Zggu
r_gbc ba K_\_jgh]h Ijbqg_jghfhjvyeth Ay 4h k
ghc ?\jhiu Bk, < ljb[Zelbd_ k_j_[jygu_ [jZke_lu Iz
GZb[he__ jZggb_ [jZke_lu k ledkdjbfpzxlky b \ " _gkdbo dhfie_dkZo
ke_]dZ jzkrbj_ggufb hdhggzZgbyfb hggZ€thgbgo_ijbkmlkl\b_ gZ[ex*Z_Ilky \
\ Ijb[Zelbd_ hlghkylky d k_j_"~bgr_ f Hjtl¥_c IZjgu_ [jZke_lu [ueb h[gZ
g_I\_jlb 9\ Hgb [ueb gZc”_gu \ j&b ' ggd bjbk ; \ ih]j_[_
Kj_~g_flhg_fzgv_ Z 1Zd _ \ <hklhgjgthc Eb]JbevgbdZ <b”]bjyc ih]j_[_gbb
\ khklzZ\_ \hbgkdbo ih]j_[_gbc K¥ihlblg¥gbdZ FZj\_e_ jbhkj_[_gbb
lhy ,, $ jbk fhlbevgbdZ <_jr\yc b ih]j_[_gbb dmj]Z
HJuggh \ 1Zdbo dhfie_dkZo gt@nbewgydz 1Z\Zxgbh J_dmcqgZc jbk
ih hrghfm [jZke_Im F_klhiheh _d¢lgb kh[udgh gZoh”ylky k iZjZfb nb[me
jyghlh [jZke_1Z ba dmj]l]ZgZ fh]j2egbdkzdbh@ Ibih\ b k_j_[jygufb r_cguf
mjZibebk g_ mklZgh\e_gh jbk J]jb\gZfb K\h” [jZke_lh\ ,, $
lj_~ihez]Z_lky qlh ~Zggh_ ih]j_[_ghGZ jgiklh\kdbo |_jjblhjbyo gZc”_qgu
iheh” _ggh_ jy*"hf k ©dgy _kdbf2 fidklZgdhf dhgl_dkl gZoh~hd dhlhjuo g._
ijbgzZz~e_"Zeh agzZlghfm \hbgm >KDX¥WDNgZdhXNVgb k\yaZgu dzZd ijZ\be
S * ILJ @ ]bevgbdzfb jbk ; *
?"bgbqgu_ [jZke_lu khijh\h ~Zidkh[h_ f_klh ijbgzreh Ik
fm kdb_ dhfie_dku k dhgkdbfb aZlgghgbdp ghc ahigp[Zelbdbrey
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m[hjZ dhihja£9, \NjZke_lu k jZkrbf_lu ~jm]bo Ibih\ ebl_jZImjz >$QGH
j_ggufb hdhgqzZgbyfb ba *jZ]hp_gguo 6 IZa& @ H~rgZdh klhbl hif_Iblv
eh\ [ueb g_ oZjzdl_jgu \ebygb_ fh~r_eb “_gkdh]h m[hjZ 9 \

< hlebqgb_ hl iha~rg_jbfkdh]h 1jjghgbrey ©x guo? Jjmii \Zj\Zjh\ gZ i]
\ih]j_[_gbyo DZebgbgljZz*"kdh]h [Eemhdddghbc dhklxf 1Zd _ g_ klhbl bkde>
\Z \ 9\ _~bgbqggh \klj_gzZxlky [¥fg@bXMLHQ; KXUWD 6 + @
bfblZpbb k_\_jh]_jfZgkdbo mdjZr_gbe khjldk[_gbyo DZebgbg]ljZz~rkdh]h ih
rbj_ggufb dhgpzZfb dhlhju_ y\eykkkyhW \klj_qgzZxlky ebrv hl*_evgu_ ij
gbf ba ihke_~gbo we_f_glh\ khojfZgb\dhdkiu [ebadb bgl_j_kmxs_c gZk
hl kZf[bckdh gZlZg]bckdh]h m[hjZ_ <HZgghtofa 1Zdbo ij_~f_Ih\ = k_j_J[jy
kemqgZ_j_qv b~ _1 ebrv h [jhgah\WhdfphZpd ih]j_[_gby ©\kzZ~gbhdz?2
yo mdjZr_gbc dhlhju_ bkqg_azZxl9%® khklZhdbevgbdzZ Fblbgh jbk ;
wlhe fhr_eb gZ jm[_"_ 9 b 9, \\ >Ohfydmkbo ij_~f_Ih\ ij_klb Z ~Zggh

F + jbk@ ihlj_[_gb_ g_ kh”~_j Zeh

< Zj_Ze_ nhjfbjmxs_cky jZgg_kj_"g_
\_dh\hc dmevimju ijmkkh\ ahehlu_ b k_:jzke Iu k jZkrbj_ ggufb

jyogu_ [jZke_lu ij_"klZ\e_gu "Jm]bfl ufb dh Zfb ba k_|j i Z
ba”_ebc £ ba Ihj*bjh\Zgghc |Jh\h%%\gd J IP -1

>2NXOLF] 6 ILJ | +LOEMBIh [jZke _|h\ k Jez~dbfb jZkrbj_g

6 + $EE * Kd\hjph\gufb dhgpzZfb \ Ijb[Zelbd_ ihemqgbeb

F + + 1Z[e &&&;;9, &'/;ijhkljZzg_gb_ ba”_eby k ]jZg_gufb dhg
F + Sbk * @ Ijbkhlb Hkgh\gZy bo qZklv

iZfb "Zgguo ]jb\_g fhleb kem bluzAdjZagpuezZ gZc”_gZ gZKl_jyolhjbb
kK _\_jh]_jfZzgkdh]lh x\_ebjgh]lh bkdmkkl\ZZgVvyih]j_[_gbyo 9 \ K\h~
|Zdb_ dzd ]jb\gu k i_le_\b”guf b[p2&lbeOlhm ,, ; jbk< ih]j_[_gbb
r \brgufad azfdhf ih”jh[gh >Ohf\yadhkZ2hc "~ _gsbgu <« k fhlbevghbd
F @ b k azkl_"dzfb djxgRzZj\b edZgZzqZeZ wihob <_ebdh]h i_j_Kk
gZijbf_j ahehlZy ]jb\gZ ba EZ\lpggjkhlthY _ ~bgbqguc [jZke | Jue gZ”™_1 ¢
Fha_ >$QGHUVVRQ 6 .DWix jmdrmJ jbk@ ; H”bg [jZke_I| [ue
Khqg_IZgb_ ]jb\gu b [jZke_1Z bhpgZjimlh g b \ ~_Ikdhf ih]j_[_gbb k fh]
p_gguo f_IZeeh\ dzZd kbf\hezZ khbZze vH\lghgbh J_dmcqgZcb jbk ;
klZImkzZ \_jhylgh [ueh \hkijbgylBA~*keglhgg®d _ ]1jZg_gu_ [jZke_lu kh™_j Z
fb Ijb[Zelbdb hl fhr_eb k_\_jh]_fjhZ'&kkidbh ih]j_[_gby b fhlbevgbdZ le
]Jh ij_kib ghl]h m[hjZz _s_ \ iha*rgdZkflgdtbk jbk ; Q_luj_ [jZke_
\j_fy b ijhrhe Zeh o0zZjzdl_jbah\zZIl¥ bdM\Atbka dhlhjuo khklZ\eyeb iZjm [u
Ixf \ 9 \_d_ Ba\_klgh qlh khgq_lggpm almash gZ fh]lbevgbd_ 1Zrmr\b
luo r_cguo ]Jjb\_g b [jZke_Ih\ \ ih]jjoK_gb WIb [jZke_Ilu hlebqgZz
yo ]_jfZgp_\ mdzZau\lZ_I| gZ \ukhkdbbtekhpbZzkkb\gu_ hdhgqgzZgby
Zevguc klZImk >5XPPHO 6 ;Rkevr@gkl\h [jZke _Ih\ bf_eb g_dZgg
ijZke_lu k jZkrbj_ggufb dhgpZfb hjfgxf_gd \ \b”_ djm]Jeuo rlZfih\ gZ dhg
]ib\gZfb [ueb gZc”_gu \ mihfygmljidtkdezZz" _ Ih"h[gZy hjgZf_glZpby
ba De_\Z gZ hkljh\_ WezZg”™ b \ bdjkdhfjgz "ey x\_ebjguo ba”_ebc K_\
li_[_gbb © a fhlbevgbdzZ Obfébjgliciharg_jbfkdh]h \j_f_gb b wihob
ijbgz~re_"Z\r_f ebpm \ukhdh]h klZémBEE]R/IXQ& e _gby gZjh~h\ >cEHUJ

+DQVHQ 6 @ AhehlEETr_cgu_ $QGHUVVRQ ILJ

]lib\gu b [jZzke_I \hafh gh i_j_~_e¢Hglglhc bp_ehf ihyle_gb_ [jZke_Ih\ k ]
]lib\gu [ueb 1Zd"_ gZc”™_gu gZ fhjdefbghdEg@qgZgbyfb \ Ijb[Zelbd_ [ueh k
=hf_jg b =jZ[h\ jbk : < ]_.] azZgh k \ebygb_f k k_\_jh]_jfZgkdbo |

fZgkdhc dmevimjghc |jZ"bpbb ahldhhbw_ jbé&jzZ $
r_ gby jmd fhleb ij_"~klZ\eylv kh[hc c&Ztimbkdbo ih]j_[_gbyo b fhlbe\
N eby k jZkrbj_ggufb dhgpZfb IlgodzijebgdZc]Zebk i_j\hc iheh\bgu %
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"bgu 9 \ 1jZg_gu_ [jZke_lu gZc”_gu_)\ZX jZkiheh _gZ gZ |I_jjblhjbb Kj_
dbo " khqg_lZgbyo k *jm]bf ij_A~fglZHblgg _ijh\vy b >g_ijh\kdh]lh E_\h[_
\_glZjy b \hhjm _gb_f dzZd b ba” whyKkZfeZ”jZggb_ wda_fieyju [jZke |
dbfb dhgpzZfb jbk K\h” [jZke_]lez~dbfb ke_]dZ jZkrbj_ggufb hdhgqgZzZg
lhy [ ihy\bebkv a~_kv \ 9\ \ " _gkdbo ih]j_[.
=jZg_gu_ k_j_ [jygu_ [jZke_Ilb 2&”™Zo kh”_j Zsbo ij_~f_lu "_gkdh]h
[ueb gZc™_gu_Xg_f Ih~rg_ijh\w_ jZ WIh fh]eh [ulv ke_~kl\b_f \ebygby C
hgb IZzd _ j_~db dZd b wda_fieygu™magK¢kdhc? fh”"_eb "_gkdh]h m[hjZz
g_]h Ihg_fzgvy K\h” [jZke_lh\<_ebdh]h i_j_k_e_gby gZjh”h\ b wlh \
jbk DZd b gZ eblh\kdbo I_jjblhjbphyldlgb khojZzgyehkv ~he]lh_ \j_fy G
fhlml gZoh”"blvky \f_kl_ k ba”_ebeyfb khdeégb_ k_j [jygu_ [jZke_lu [ueb
dbfb dhgpzZfb jbk ; jm’ _gu \ ©Zglkdbo?® dezZ”~Zo k_j_"“bgu
<ukdZaulZeZkv lhqdZ aj_gby Iqglle @lb\bdb 9,, \_dZ HI jZggbo hgb h
N _eby fhleb [ulv bfihjlbjh\Zgu baxljyZdéjnheh]bq_kdb b bf_xI [he__ fZk
Ibdb >S_Jeh\Z F * JhgbgdidizggzZgby
F @ <hafh'gh 1Zdh_ij_"ihelK _jgHjygu_ [jZke_lu 1Zd _ ijbkml
\_jgh gh highkbl_evgh ebrv g_dhkhjmglip ‘m gZk_e_gby DjufZ \ aZohjhg
f_Ih\ < hlebgb_ hl [jZke_Ilh\ bagZgd2y k i_j\uo \_dh\ g w >AZk_pd.
Ibdb dhlhju_ [ueb h[gZjm _gu \ ih]jF[_ £+ @ LjZ"bpby bo bkihevah\
gbyo 9\ gZoh~db ba Kj_7~g_]h IWhajdglyedkv a~_kv ~h 9,£9,, \\ b \_]
jbk % highkylky d [he__ iha*ght@day\ZeZ \ebygb_ b gZ m[hj jZgg_ke.
f_gb = hgb h[gZjm _gu \f_kl_ k Jijh_¢ZklZe gby >S_Jeh\Z F @ 1j
fb m[hjz ©fZjlugh\kdh]h ]hjbahghd?_qgZ2£kkv qlh [jZke_Ilu \ j_]bhg_ D]
e _lu ba Kj_~g_]h Ih*rg _ijh\vy hlebaXZkklkyeb\Zebkv dZd ba k_j _[jZ 1Zd b
ih fhjnheh]l]bb DZd ijZ\beh hgb bfhXxlG@hg¢ K _j [jh? >OZcj_"bgh\Zz F
db_ ]jZgb b g_ hjgZf_glbjhtZgu jKk]eZkgh ihke_~gbf ~Zgguf [jZke_lu
Pbjdmevguc hjgzZzf_gl ihoh'bc gZ jjbhddeklez\ygkdbo dez”~h\ 1zd _ fhleb
kdbc \klj_qZ_Iky Ilhevdh gZ mdjBe]gbhA® jood ba f_~gh]lh kieZ\Z ihdju
ba Dhab_\kdh]h jokFZjlugh\kdhlkeh_f [_eh]h f_|ZeeZ dzZd gZijbf_j
jbk dez”~h\ L_f g_ f_g__ wilbfijZkebdu=m>\U0h"bgdh\Z F @
l1Zzd”_ \ [hevrhc kl_i_gb hlebgzxlky HljZzZbpby bkihevah\Zgby k_j _[jyg
kfZljb\zZ_fuo h[jZaph\ k fh]lbevgb[dBke I\ k jZkrbj_ggufb dhgpzfb \ " _.
ljZevghc Ebl\u Z [jZke_| ba DHdld_mbdh]lhhif_gzZ Iky b \ dmevimjZo Ij
dez”"Z km”y ih hibkZgbx = N Dhjlbdbbght\"#h]\ h]ljZzgbq_gghf fZkrlZ[_
[ulv ba]hlhle_g g_ ba k_j_[jZ Z\bahkbhézZAZ jzfdb 9 \_dzZ
G_"hklZlhgghklv ~Zgguo g_ iha\hi
AZdexq_gb _ N _eZlv lhgqgu_ miI\_j '~ _gby hlghkbl _e
bkihevah\Zgby k_j_[jyguo [jZke_Ilh\ k
D gZgqZem wihob <_ebdh]h i_rpbjkggudbydhgpzZfb \ fm kdhc km[dmev
gZjh~h\ fZzkkb\gu_ ahehlu_ [jZk&k les_gby Kj_~g_]lh Ih~rg_ijh\vy b >g_
jZkrbj_ggufb dhgpzZfb klZeb agzZzgdhdh £ _\h[_j_ vy Ba\_klgh qglh gZ m
jb[mIhf ij_klb ghc dmevimju hebgphd\lhjiyplhjbb \ 9\ [ueb gZc”_gu ij_kl
\eZklv \h™~_c¢ \Zj\Zjkdbo ie_f_ggpwoakkrhlu_ [jZke_lu gh hgb ijbgzZ~e._
xah\' \ DZjizlh >mgZckdhf j_]lbhd_"pm¥tZfenhjfzf
ebb jbk,9' dzxl <lhjzy ]jmiiZz k_j_[jyguo [jZke_lh\
< azZizZz”"ghc gqzZklb <hklhggh ?\jEkrbkdggufb dhgpzZfb aZznbdkbjh\zZgz \
jZ\gbgu ihemqgbeb jZkijhkljZg_gb[Z&lhd[jygZ iZfylgbdZo [Zkk_cgh\ G_f.
gu_ [jZke_lu jzZzkkfzljb\Z_fh]lh IAZiZKhhc >\bgu GZ "Zgguo |_jjblhjbyc
lezkgh ~Zgguf h[ bo I_jjblhjbZevjghkljZ\le _gu \ hkgh\ghf \ \hbgkdbo fm
ij_~_ e _gbb fh gh \u”_eblv "\ _ Wkbghthlie dkZo k_j_~bgu = \lhjhc iheh
]jmiiu jbk9,%9,,Z%Db 9\ \k_]J*Z gZ ijZ\hc jmd_ ih]j_[_ggh]l
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b\ *j_\ghklyo ]_jfZgkdbo ie_f_g h@b Dhjelbadbf nhjfZzf \ <hklhgqghc Ebl
kbf\hebabjh\zZlv \eZklv ijbgz”elhdlgklvhdghkylky ijhmrgu_ Ihihju dhlh
Ajm bgghc dmevimj_ lzd"_ ijbkmlklI\mxIl \ fm kdbo ih]j_[_gb
Jhev [Zelkdh]h gZk_e_gby \ kkpj[aikbybZfb k jZkrbj_ggufb dhgpZfb i
gZgZeZ wihob <_ebdh]h i_j k_e ggby @gZdhkHh\_j [jygufb ljbk b k bo
"h dhgpZ g_ ykgz 1j_"iheZ]Z_lkyhgaim\u \bfblZpbyfb >:0f_~h\ <hjhgp
gZ |_jjblhjbb Ihg_fzZgvy fh]l]eb knhjfbfh + @
\ZIvky g_[hevrb_ \h_gbabjh\Zggu_ J§kiiwlh fh gh jZkkfzZljb\Zlv dZd h’
dhihju_ dhgljhebjh\Zeb kljzZl_]lbgb&db\BZ |1_evklI\ Zdlb\guo dhglzdlh\ f.
gu_ ©i_j_dj_kldb? iml_c k\yaulZdmbewl\m9Zfb azZzizZz”~ghc gZklb <hklhqggh
9, \\ khh[s_kI\Z KdZg”"bgZ\bb biXd¢kdhltkjZ\gbgu \ 9+x9, \\ h agZqgbfl
Ilhqghc Ijb[Zelbdb k jZzkiheh _ggufigblthkbc f_""m Ihg_fzZgv_f b Ih~\bgv
lhgg__ |_jjblhjbyfb e_kghc ahgu_*ad KiQgbybf Ihrg_ijh\v_f b Ihhqv_f
S * %OLXMLHQj Sdhgl_dkd_ B]jZpbhgguo ijhp_kkh\ b It
f_ g _gb_ dmevimjgh]lh eZzg”~rznlzZ \\eoklglya ahhg h \hafh ghf nhjfbjh\Zgbb
<hklhgghc ?\jhiu \ wihom <_ebdmMagigyok_jjblhjbyo jh”~klI\_gguo" \hbgl
e _gby gzZjh~rh\ 1Zd"_ kgblzZ _Iky kéxakMNbBkihevah\Zgb_1Zdbo agZdh\uc
mkbe _gby g _dh_c \h_gghc" Zdlhmidghkllyb¢h dZzd [jZzke_lu k jZkrbj_gg
e__ jZggyy ebl_jzZIlmjz >:0f_"h\ dwgpZdgbdblc\b”_|_evkl\m_I| h klj_fe_gb

F + @ Kms_ki\m_| b bhN_y\h#"bh_e _c ih*jZz ZIv klIZImkm b [h]Z
"\b® _gbb ghkbl_e_c¢ jZaguo dmepel\j \ZjaZ4kdbo dhjhe \kI\
9,,\\ \ < jog__ Ih~rg_ijh\v_ >Dj_gd HEKkmjlklI\b_ ba”~_ebc ba ahehlZ \ Ijb

F + @ < lh _ kzfh_ \jlbdhlb dmevimjZo e_kghc b e_khkl_ic
gZ_Ilky \hafh 'ghklv g_ihkj_~klI\_gdikdhdgdc ?\jhiu fh gh h[tykgblv h[sb
lZdlh\ gZk_e_gby webl" P_gljZevglidlb j9ikfZl_jbZevghc dmevimju \hl
lhgghc Ebl\u kh kj_~g_"mgZckdbghl_Iphigbkdbo ie_f_g dhlhju_ bf_eb &
\h \lhjhc iheh\bg_ 9\ >%OLXMLH®g _KYuUWDhkimi d ahehlm G_dhlhju_
S + %OLXMLHQi %XWNXV ~h\Z5 eb kWRE\ZX@ ihy\e _gb_ k_j_[jy
\ j_amevlZIl_ dhlhjuo \ fZl_jbZev®lac _dbevhmiharg_db_\kdh]h b jZgg_dh
j_ ijhlh eblh\kdbo ie_f_g ihy\bebkWvhigZk_e_gby k \ebygb_f gq_jgyoh\kd
klb gu_ ij_~f _lu m[hjZ b \hhjm _bbjw B5Zddmfmebjh\Zgb_f __ ©aZzZizZkh\?
oh”rdb k_j_[jyguo [jZke_Ih\ k"_j&Ziqdke (ZkiZ"Z "Zgghc dmevIimjghc h

dmevimjguo kehyo ]Jhjh"bs Ih”g_ibh\vgZgZe wihob <_ebdh]h i_j_k_e_¢
| jjblhjbb Gb g_"mgZckdhc gbafjhghhklualbg b *j F @ < ijb
lh[m vy jbk ; fhlml Ibckdbo dmevimjZo [he__ \ukhdbc khpk

k\b~_|_evkl\h\Zlv h \ukhdhc fh[kEAlghkkIbbfuggh hlh[jZ Zeky 1Zd _ \ hk
khpbZevguo ]jmii b dhglzdlZo f ghfmgglkefdbgb_f ba”_ebc ba k_j_[jZ \ ih]j.
>Zggu_ ijhp_kku b \ebygby \Yhhywlg\h glZj_ >%DQ\Wj; 5RZHOO
"hklbleb Kj_"~g_lh Ihhqvy ]_ k3VU]J\B\GD_ \Y, + ILJ @
[jZke_lu 1Zzd _ gZc”_gu \ ih]j_[_gbyoBkzid_ ihyle_gb_ ©jZggbo? k_j_[jyc
klb gufb ij_~f_IZfb \hbgkdh]h m[hfjZkédhk\ k JeZz~dbfb dhgpzZfb \ jZgg_Kke
jm>_gb_f b dhgkdbf kgzZjy  _gb_f kdhf Zj_Ze_ g_ h[yaZl_evgh k\yaZgh
< dhfie_dkZo k I_jjblhjbb dmeybmjeerghh k k_\_jh]_jfZgkdbf \ebygb_1
ghc ahgu ihfbfh [jZke_Ih\ [zZd'j_dhméavimju ljb[Zelbdb gh kdhj__ k
gZlex"ZIlv jy® ZgZeh]lbc \ khklZg_"mhgfZckdhc fh*hc wihob <_ebdh]h i_
[Zevgh]lh bg\_glZjy gZ qlh g_azybkb§Zjnm)\ gZ hlh[jZz _gb_ \ukhdh]h |
hl ~jm]Z mdZau\Zxl bo bkke_"h¥aklvelblh ®ZImkZ <h \lhjhc iheh\bg_ 9
ijbf_j gzZ I_jjblhjbb Ihhgvy b \ K\abygif f kh[ulbc k\yaZgguo k jZkiZ"h;
ljbg_jghfhjv_ gZoh”yl ZgZeh]lbb gkdebB Haz\u ~ZggZy |ljZ"bpby [ueZ \F
ih]lj_[_gbc fhlbevgbdzZ <bgybzyb ij_~klZ\bl_eyfb webl \hklhqggh_
>aLPiQDV S :glbi_gdh i_ckdbo dmevimj Gh \ hlebgb_ hl ]JeZz)

Gb g _\he'kdbc Zjo_heh]bg_kdbc \_klghbd L <
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kdbo b njzgdkdbo dhjhe \kI\ \hkihggkl2\ph [jZke lu kh~_j biky \ ijbeh _
i_ckdb_ khh[s_kI\Z bkihevah\Z&®KW"j[igke_Ih\ ijkfbj_ggUfb dhgpZfb ba
ney balhlh\e_gby k\hbo mdjZr gBED_EQZHO\BA'Zeeh\ k 1_jjblhjbc ?\jhiu? ij
gh \ebygb_wlhc fhAu khojzgyehkkM§9 gHka' t K\h’/‘\ [iZke_lIh\

* gbb “ebl_evghlh i_jbh”"Z ~h k_j_ Itag M Emg" OZgk_g >/XQG +D

lj_lv_c q_I\_jlb 9,, \_dZ ,eZ]h"ZJx BH =z\jblmobgZ aZ ihfhs\
dhgkmeviZpbb \ ijhp_kk_ jZ[hlu kh klZlv_c
IJBF?Q:GBY Bkke_"h\zZgb_ fZkkb\Z [jZke_lh\ k |_]
Ilhjbb Djufz y\ey_Iky hl*_evghc b h[rbjghc

KlZlvy ih~]hlh\e_gzZ \ jZfdZo \uiffheeg \gloyn*ys_c aZ jzfdb ~Zgghc jZ[hlu
GBJ B: J:G ih I_f_ ©lZghjzZzfZ bklhjbdh dBngerwvhjfZpby h fZl_jbZe_ ba dhlhjh]h

Imjguo ijhp_kkh\ gZ I_jjblhjbb <hklhgglthde?\ghu jZkkfzZIjb\Z_fu_ \ klZlv_ [jZke_
iu\ jbfkdh_ \j_fy b wihom <_ebdh]h VajylZ_bagtbklhqgbdh\ Kj_~b [jZke_ 1h\ b m
gZjh~h\ ih Zjo_heh]bq_kdbf "Zgguf ghd pal\deZ h\ IbiZz FZjlugh\kdh]lh k I_jjbll
<« GBHDLJ Ilh~rg_ijh\vy \ p_ehf ijbkmlkli\mxl dZd ba”_eb

7KH DUWLFOH LV SUHSDUHG bBIV_§®HUK R[jWoHUH UBY B DolaFIKie Z\h\ ihA K
ZRUN RI WKH ,QVWLWXWH Rl $SUFKDHRDFRI Rlb¥WigHk8XMVAdDZebaz f_ 1ZeeZ
$FDGHP\ RI 6FLHQFHV RQ WKH WRSbEBE BB RUDRPPkdDo deZ~h\ |, Jjmiiu m
KLVWRULFDO DQG FXOWXUDO SURRFHWYHY_ RQ ddKH Ve dhWREbWIb _ \ i
(DVWHUQ (XURSH LQ 5RPDQ DQG WK H U HZWgbIcIJWDW]hRID SRHAJZRGIbec K_j_|
DFFRUGLQJ WR DUFKDHRORJLFDOhe&3/WARZ\r, + %Ky FRH@WXUHLHW “gbb [ueh 7
1R 1,2.75 gZ |_jjblhjbb DZjiZzlkdhc jm~ghc ijh\bgpbb

AN kv b ~"Ze + ih"jh[gZy bgndhkZpbysh \ jbfkdh_\j fy >KZijudbgZ b ~j

khklz\_ dhfie_dkh\ \ dhlhjuo gZc”_¢fu h[km@Z _

7KH /RZHU 9ROJD $UFKDHRORJLFDO %XOOHMW
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IJBEH® ?GBY
K\h~ [jZke _Ih\ k jZkrbj_ggufb dhgpZfb ba ~jZ]hp ijddbpbt PXjheb\ k I|_

, Ahehlu_ [jZke_lu k jZzkrbj_ggufb dhgpZfb
jZke _Tu ,£,, \\
>bgkdZy klZgbpzZ Jhklh\kdZy h[eh]jJN_glbkh*$ghqgghf dijhpad\ih]h
\_dZm kdh_ [jZke_l "_e_aguc gh” k [jhgah\dhgi_qgbdbklkdjfegadhehlu_ ijhgba
[fhgah\Zy nb[meZ k ahehlhc ieZklbghc6>/XQ@DBDDQVBHQRUQKHLP ,ONMDHU
/DX 6 @

D_jgv Djuf JN jbkemqgZcgZy gZoh?*AZk_pdZy b *j F@ jbk
Gbdhevkdh_ :kljZozZzgkdZy h[éh]lhbkgbd fm kdh_ idhjjlZgbARehlhc
[jZzke_1 gz ijz\hf azZiyklv_ ij_~f_lu \hh]m'kagdjy b gihygktl_g k gh gzZfb dhiv_

[jhgah\Zy b d_jzZfbg_kdZy ihkm~Z ijy 'db »&byk@DS gZRIER’KHLP ,ONMDHU
$EE E V /DX 6 AZEK_pdZy g

Ilhjhlb <bggbpdZy hle MdjZbgid]jjHkgb: \imsdmghiwhob [jhgau
Ahehlhc [jZzke_l jZkiheh _gguc gZ aZhfbklh_[gZRéclgmdh]jl[_gb_ kh”_j"Zeh ahe
lib\gm ihykgu_ b ihjimi_cgu_ ieZklEgddbbdkeyododbgdeeZ k_j [jygu_ = ijy db o
1Zf]1Zfb kZjfZlkdh]h pZjy Bgbkf_y >/XQG &DQ@HQ %RU@BKHLP ,ONMDHU D |
/DX 6 AZKk_pdZy b 7j @ F jbk

L[bebkkdZy LbnebkkdzZy klZgbpzZ DNZkipk*ZjkdhtjdjZeb_  fm kdh_ \
dmjlZg_jzZkdhidb G B <_k_eh\kdh]h < ih]j dhegblu hh[dZdmé fujZkiheh  gguc g
azZiyklv_ ijZ\hc jmdb r_cgZy ]jb\gZ gdjhvak\Zy[igg@d9yzb hjm b_ b ij_~f lu dhg
kgZjy _gby >&DUQDS %YRUQKHLP ,ONBDHU AZKEpd®dZy b ~DX F@ + jbk

ijZke _Tu ,,,£,9 \\
\Ze"kg_k $YDOGVQHV GhpVj]lbyghdkohsrdZ 1h~Z ;jZke |1 \_khf ]

ih]j_[_gbb I1Zd _ gZoh”bebkv [jhgah\uj khkguw'ut kiwlB@m” & jdZeh hdh\db jh]z »
azZde idzZ ij_"f _lu\hhjm" ' _gby = f qd Hhjiveu gkdldg@yggh b]jZevgu_nbrdb >$QC

6 .DW 4XDVW/DX 1LJ6 @
:kZzj\_ $VDUYH =hlezZg® R\dpBgZphkdz ]h~rzZ ;jZke_l \_khf ] hlg:
"_g \f_kl_ k ahehluf [jZke_Ihf kh af_gBpMNg »-fHQI3IHYYX RQ 6 .DW D
%RUQKHLP ,ONMDHU E 6 /DX 6 @
i_g”kljmi % HQGVWUXS c&dygy ojid Z : lh~z ;jZke_lu wda >$QGHL
6 .DW D+tH &DUQDS %RUQKHDX ,ONMDHU®@ E 6
;heZj\_  %RODUYH =hlezZzg” dRaZobyghtdk : ]hrZ ;jzZke_I| \_khf ] 9Z«c
\f_kl_ k ahehluf [jZke_Ihf kh af__\b"g »$HQI3IH g yX/dQ f 6 .DW D /XC
6 &DUQDS %YRUQKHLP ,®NMDHJ @E 6 /D

<jhpez\ AZdrm\ :URFODZ =DNU]yZ dafryvigd _jbk]j_{ gy _ggu_ \
* lh~Zo ;jzZke_lu wda gZc”_gquihhj hPogifiyig\ PM\ab fm kdh_ 1zZ2d" _
kh~ j"Zeh Zj[Ze_lh\b”gu_ nb[meu wdan dbhéephu j f Jgmu_ gZdez”~db jbfkdl
ihjlgu_ khkm”u = [jhgah\u_ wda kKl ndleoy g @ hg Hibrf_lgbrjih~jhkldZ
<f_kl_ k [jZke_Ihf gZc”_gu k_j_[jygumé&uihaheddhc pnbf _ggZy gZzdez”~dZ eh'd
lu_+ ]jb\gZ dhevph ih?"\_kdzZ fhg_IZhlkdh]mk DezZ\" ply ,,j=fkdbc bfihjlguc [jhg

ah\uc khkm”~ kl_deyggZy gqZrZ >/XQG +{DDVHBRUQKHBLP ,@NMDHU E 6
6 $EE /DX 6 @
=hff_jg *RPPHUQ =_jfZgby f[®&gy:_kdh_2 dzf_jgh_ ifmijkdhgb _
h[gZjm  _ggh_\ ]Jh m Dhevph k jZkrbjib\pgufb_d&hdpzfp ahehlu_ + dhevph nb
fhg_1Z >%HFNHU 6 * $EE® /DX 6
=jZ[h\ *UDERZ =_jfZgbwh]jbk_gbfm kdh_ Njz]f_gl r_cghc ]Jjb\gu i_j_"~
eZgguc \ [jZke_I \_khf ] k_j_livgZywdsgme Zjhgidhdu_ bfihjlgu_ jbfkdb_ khk
wda kl _deygguc dm[hd >/XQG +DQNBEHQRUQKHLP RIENMDHU E 6 /C

De \Z .OHYD WeZg” R\dpByYf Kdkh gZoh”db gZoh”db + ]h~h\ j
\_khf ] gZc” _g \f_kl_ k ahehlhc Jjpughc\tkkkyjimjdhbrguf aZzfdhf dhevphf kh a

Gb g _\he'kdbc Zjo_heh]bg_kdbc \_klghbd L <
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\b~rguf hdhgqZgb_ f >$QGHUVVRQ G6+DQV.Bb®/ D6 /IXQ &DUQDS %RUQK
E 6 * /DX 6 @
Dhi[mk &RWWEXV =_jfAewyjjbke lu k jZzkrbj_ggufb wda af__\b"
wda hdhgqzZgbyfb ]jb\gZ k ]Jjmr_\bgghcaZkhkvdh¢dh&@DUQDS %YRUQKHLP ,C
6 /DX 6 %HFNHU 6 $EE @

E_g]_jbo /HQJHULFK =_jfZgbeZbkoh"dZz ] ;jZke_lu wda h/t
dhlhjuo k ]Jez~dbfb “jm]lhc * k ]jZg_gufbozZdhgpgzflahd&hgbfbt nb[meZ k emdh\b«
gZ\_jrbyfb azZde_ idb wda dhevpzZzZgwvd& , kheb”u]Dhbk|, * 11 >&DU
%RUQKHLP ,ONMDHU E 6 /DX 6 @

Ebeez Jbnl_k /LOOD 5\IWHV =hleZzgleZRdZphydhbk = ]h~rh\ ;jZke |
\_khf ] gzZc”_g \f_kl_ k ahehlufb_[]jWkey uftf h kingafZgbyfb wda >$QGHUVYV

)LJ .DW D &DUQDS %YREQKHLPX,ONMBHU @ E

Em]]Z\u /XJJIJDYL R\_pbydgkgZoh~rdZz lh~z ;jzZke_| gzZc™_g \f_kl_ k
ahehluf [jZke_Ihf kh af__\bAgufb hdh®RqZgbyfb6>$QGHIW V1R D &DUQDS %
,ONMDHU E 6 /DX 6 @

Hkljhlygu 2VWURYDQ\ KehhidHygpbkm kdh_ ;jZke_I \_khf ] ahehlu
nbfmezZ Zmj_mk =_j ggbb WiljmkpbeedhevpZ ]Jwddgjb\gZj [jygu_ £ nb[meu wd
f gz wda dhevph [jhgah\u_ % ijy dZ kghhhgaMjhibhba2deZz~dzZfb dhklyghc ]j.
>:HUQHU 6 /IXQG +DQVHBRUQKGEHLP ,SOINMDIHL) E 6 /DX 6

Ib_e] bfhith 3LHOJU]J\PRZR Ilhevrdmijlbkdghlj_ [_glj fZpby fm kdh_
jZkdhidb + l]h~h\ ;jZke_1 \_khf ] gZdfygu¥b_kl ZjkZe _|h\b~ghc nb[meh:
ijy'dzfb wda [jhgah\ufb + ijy'dhc dhegvphfb jlbfkdbfbbyib :~"jbzZgZz * 1]

wda kl_deyggufb bl]jZevgufb nbrdzZgghpbfkorhe kI _ deyyggufb khkm~Zfb W
hklzldzfb ~_j \Z 1_dklbey d_jZfbdb >/XQ&DADIDHHRUQKHLP ,ONMDHU |
6 + @

Kd_~rlz» 6NHGVWDG WeZg” dRZgBkejbbk njz]f_glz \_khf ] gZc™_

\f_kl_ k ahehlufb £ [jZke_Ilhf kh af__ybibguftbetrghfqki®bhzZeyfb wda njzlf_g

ahehlz wda >$QGHUVVRQ BX Q G++ D Q\DHD M 60 &DUQDS %RUQ|
E 6 /DX 6 @

Lhff_jmi 7RPPHUXS >ZgleZfgkZoh”*dZz lh~rz ;jZke_lu wda \_k!
>$QGHUVVRQ 6 .DW D &DURDS %RUQXHLP H60NM®DHU

Obfebg]l]hc +LPOLQJi{MH >Zpblyeviotlkld_{_gb_ © Zgdjhiheh]bq_kdb *
fm'gbgz + e_l ;jZke_lu wda h~bg bufldhMjpuldh & $ZKirbgf ggheh\ufb hdhgt
gbyfb k_j_[jygZy ijy’dZ ™\Z dhklyguo g§jZdhgvgothfkadtkljbéihjlgu_ khkm”u % [jhe
\u_ wda kl_deyggu_ wda i jZKendimgZ2s | aZbg4jmke | jZzkkfzZljb\Z_fhlh
njzlf_glbjh\Zgguc gZc”_g gZ fhlbewgbdohd'dld kgmahtieZ dkz >:HUQHU 6
IXQG +DQVHQ 6 &DUQDS %RUQBNMLP ,ONMD@U E 6

P_cdhl &HMNRY Keh\zZdh)y_[b&bfm kdh_ ;jZke_I \_khf ] h[gZjm ™ _

ahehlufb + ]jb\ghc ihykghc gZdeZ dtkhcdlhjb¥lpdbfhihtiihjlgufb khkmAZfb + [jhg
\ufb wda kI _deyggufb wda kl_ihdj glgwhbb [mkkfbkish\Zeb d_jzfbq_kdb_
AU >/XQG +DQVHQ 6 &DUQDS %RUMOHLP ,6NMIHU E 6

;jZke _lu 929, \\

:iZob”rZ $SDKLGD Jmfugbyihbk[_gb fm kdh_ ;jZke_I \_khf ] gzZch_
\f_kl_ k ahehlufb £ nb[mehc ih"\_kdafjKklyAkiZ\deflizg”~bgh\ wda dhevpZzZft
ijy 'dhc kh \klz\dZfb ba ]jZgZlh\ ZevfZg"bgh\[jggddElx REEM"Zfb wda >:HUQH
6 )LJ IXQG +DQVHQ 6 NMDHIQ DS B RAJ QKHAPX ,0O 6 @

;_j_1h\h AZdZjiZlkdZy h[eZklv MdjzZbgl_|[bgb _:gkdh_ ;jZke_l wda
"Zggu_ h jZkiheh _gbb gZ dhklyd_ hikkllkiRmZjhgZZzévgZAluo nb[me b h”ghc ilby
ghc iheufb k_jv]Zfb k q_lujgZ”pZib]jZzggmé&Zfb biajkydZfy oZep_~hgZ b kl_deZ
guf dm\rbghf >&DUQDS %RUQKHLP ,ONMDHU AZKEp6Zy b ¥pX F 6 ibk

;emgbgZ  %OXpLQD Q_obiyh]jbk gbhfm kdh_ + e_| ;jZke_l \_khf
gZc”_g k k_j_[jyghc nb[mehc f_qhf ghfgf® MedjgHhrggbfb \klZ\dZfb ba ZevfZz
gh\ k_j_[jygufb ijy 'dzZfb wda b 7j ij_~f_IBfb > YHUQHEBDUQDS %RUQKHLF

E 6 /DX 6 @

7KH /RZHU 9ROJD $UFKDHRORJLFDO %XOOHMW
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;jhm Wg  %URX $LQ NjZgphyj_jblgbdm kdh_ ;jZke_Il \_khf ] >/IDX 6
;jhohevf %URKROP >Zgly ke :lu wda gZc”_gu k ahehlufb £ [jZc
wda nb[mehc ]jb\ghc >&DUQDS %WRUQKBEKP ,ONsMDH®@ E

<hevkoZcf :ROIVKHLP =_jfzghbhy]jibkgbm kdh_ ;jZke_I \_khf ] gZc”_
\f_kl_ k ahehlufb £+ kheb”"hf <Ze_glZz ity "dhlc bripdkgeteck i_dlhjZevx k ZevfzZg”
fb ijy'dZfb b A _1Zevx ~ _1Zeyfb i_j \yadhZ"eyglijgbbymkbghc >:HUQHU 6
IXQG +DQVHQ 6 &DUQDSE%WRUQKHL® ,ONBDHUS5SXPPHEE @6

=jhkzjg_j *UR%|UQHU =_jfZgbl]jjHkgb:_ih*jhkldZz ;jZke_I \_khf ]
\f_kl_ k dhlhjuf gZc”~_gu k_j_[jygu_ = mhhbkZ dijgvpah Hjhjgn]b_ ij_~f_lu >:HUQHL
6 )LJ IXQG +DQVHQ 6 NMIDHIQ DS BRAJQKHAPX ,0O 6 @

Dzevg .|0OQ =_jfZgby |jbk]j_{_gb_\ Dzevgkdhfd&kdhj ;jZzke_I \_khf

] iZkiheZ]Zeky gZ e _\hc jmd_ < aZoklhy\géb aheéhluijbkmbazZglbckdb_ fhg
gZljm~rgZy p_iv k_jvlb k q_lujgzZz”pZlbludgghc[mmiublghdklZ\dZfb ba ZevfZg~ b

Ajm]lb_ ij_~f_lu >/XQG +DQVHQ 6 ,ONMDUQDS %RWBQKHLM®X 6 @
D_jgqv Djuf JN jbkde_iu bxgy ke lu wda "\Z ba dhlhjuo khi
eyxl iZjm ih]j_[_gb_ wda >AZkZpdZy &BUQDS %YRUQKHLU®X,ONMDHU
6 @
Dem™ &OXM JImfugbdeqbkzke | \_khf ] gZc”h_g \f_kl_ k ghhehlufb £ g
mdjZr_gb_f mdjZr_gguf ZevfZg”~bgzfb fbh*\ vkdac hjy¢joZbfb ij_~f_[Zfb >&DU(
%RUQKHLP ,ONMDHU E 6 /DX 6 @

F _az[_j_gv OH]J|EHUHQ\ < _g]jbyh]jbKk _gbih"jhkldZ ;jZke 1\ _khf ]
gZc”_g k ahehlufb £ nb[mehc pbdzZ"befklyN\kgh\dZfp dhcZb gZdhg _qgbdhf j fgy

1Z2fb k ZevfZg~bgZfb b ~jm]bfb ij_~f_Iz&b > HUQHUXQG +DQVHQ 6 &
%RUQKHLP ,ONMDHU E 6 /DX 6 @

Fhjkdhc Qme_d Jhklh\kdZy h[e JN]jjHkgb:__gkdh_ ;jZke_lu wda g
iZjgu_ gZoh”"bebkv gZ aZiyklvyo < im]jguligjpbKzjd] igZ\c khd q_luj_ i_jklgy al
gZ]jm~rgZy p_iv ijy'dZ dzZf_gguc djm hd >AZk_pdzZyzZHe'j,,, @

Heviby Hev\i\Ly GbdheZ \kdZy h[e dMA{Zkgdgdlhjbkh]j [_gb_" ;jZke _lu
wda \f_kl_ k dhlhjufb gZc”_gu alhdhlZekhiZzgi@Zgtdxft h _j_ev_ k_jv]b wda
wda bleZz mdjZr_gby ba ahehlhc nREQKHLRdaO NMDHILD DS ® 6 /DX

Hkljhlygu 2VWURYDQ\ Keh¥Wgbly gibkm kdh_ ;jZke_I \_khf ] >:HUQ

6 /IXQG +DQVHQ 6 &DUQDES 66RU@KHLP ,ONMDHU

lhijz» FZI_ch\p_ 3RSUDG ODWHMRYFK®Wdiggh\Kdhyq jblw*\hcghc

N _j_\yogghc dZZkdhidb ]h?Zz [_gb_ h]jZ[e_ggh_ \ ~j_\ghklb [wéWkh_h[gZjm _

kljhbl_evguo jZz[hl \ Bg\lwidjv njZ]f_glbjh\Z&egut wda k_j_[iygu_ = rbeh ij

dZ "_e_agu_ dhiv_ gh'b \ gh'gZo ygyggidy phkbewgukl nbrdb ih]j_[Zevgh_ ¢
ahehlu_ ihA\_kdb kheb”u bfi_jZlhjZz <Ze kgkZ[jygh] a _ghblbeh d_jZfbg_kdb_ kh

[jhgah\h_\_"jh >/DX 6 /DX 3@HWD 6 +

ImZg 3RXDQ NjZgpby ibK_[_gbfm kdh_ ;jZke_Il \_khf ] gZc”_g k ¢
lufb = Jjb\ghc i_j \yavx ey ghr_gby f lkgZ ppdidr \glgaifdkzfb ba ZevfZg~bgh\ gh
fb "ey f_qZ kZdkZ k ZevfZg”"bgzZfb dHEevph§ bjgZdZfb wda >:HUQHU 6
&DUQDS %YRUQKHLP ,ONMDHU E 6 /DX 6 @

J_Jlzeb J_]_c 5HJ|O\ <_g]ljbyihjpk[_gb  gkdh_ ;jZke_lu wda \f_k
k dhlhjufb gZc”_gu nb[meu kh \klZ\dZfdpubadiifgme¢jZkhp [jygZy ijy dZ Kkl _deyc
khkm~ d_jzZfbdz >:HUQHU 6 D&DUQDE %RUQKBIXP ,O NV @

Lmjg_ 7RXUQDL ;_ev]byh]pkK_gbfm kdh_ ©fh]lbeZ Obev”_jbdz2 ;jZz
\_khf ] gZc™_g \f_kl_k ahehlufb % deg\Zﬁ‘hb&)dg;Kb,]@,m_LCSJ*,nb[mehc ijy’

dhc gzZdez”~dhc ihykghc kmfdb "\mfy tb[ehgufibjZjiff ddZbb h~_"~u k ahehlufb gbl
ahehlufb dmehgzZfb \hhjm _gb_f + [h_fiuf\imflyjHf qZbbh kdjZzfzZkZdkhf b kiZlhc
jmdhylvx b gzZ\_jrb_f bgdjmklbjh\Zggufbgklz\dZfb\pavx "ey ghr_gby f_gqZ ahe

fhg_1Zfb kheb”Zfb [he__ k_j_[liygufb fhgzliZzlfiib\ufhlehkm~hf >:HUQHU 1
)LJ /IXQG +DQVHQ 6 &DUQDS6%WRU@MZHIZR kdONMDHG E/DX
6 4XDVW 6 + @

Nxjkl )eUVW =_jfZgby jbk]j:[_gbfm kdh_ ;jZke_Il \_khf ] gZc”_g \f_
k ahehlufb £ ijy'dzZfb wda mdjZr_ggdflld&@eydddkingmhfthf >:HUQHU 6
IXQG +DQVHQ 6 &DUQDS WRUQBMKLP ,ONMD®@U E 6

Gb g _\he'kdbc Zjo_heh]bg_kdbc \_klghbd L <
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O_ev]z +HOJ| R\_pbylepkjzZke_I| gZc™_g \f_klI_ k kheb”Zfb >&DUQD S
,ONMDHU E 6 @

P_iZju yHSDUL JmfughWw]jijdkgb;jZke_ | gZc~_g k ahehlhc ijy'dhc khe
N_h~hkby ,, + kl_deyggufb [mkZfhbOCNEMDRADS %YEUQGKHLPDX 6 @

izke lu ,,,+9_a madhc ~Zlbjh\db

ij_gnkljmi %WUHQGVWUXS k&@mhgycglzy gZoh~dzZjzZke ]hi*Z wda

>$QGHUVVRQ 6 .DW D UDUQEDSE % RUQHLP ,®N M D
<wW[x 91E\ R\_pby jkklemqgZcgZy gZoh~dzZ dez%4Zke_| JhkREAS ]
>$QGHUVVRQ 6 .DW DEHDU QD E ¥ RUQKMX ,ONM @
=zkkemg”rZ *|VVOXQGD WeZgkeR\gdbyZybkZzoh”rdzZjzke]lH"NZ khf
] > $QGHUVVRQ 6 .DW ,ONMDHYPDS %R UQ KHLM X 6 @
=m~f_  *XGPH K\_g[hj] 6YHQGERWemMygZgh¥yjbERoRA>B GHUVVRQ
6 .DW E &DUQDS %RWQKHLMX ONMDHU @ E
> \_gl_j 'HYHQWHU Gb" _Keh@Xcgjdbk grZdbke dlZ\_khf ] >/DX 6 @

A _eZg”"by 6M OODQG XxBgmyZcihpky gZoh~dZ [_a lhggh]hjklzazgby f_
\_khf ] >/DX 6 @

DZemgg[hj] .DOXQGERUJ kehgiisc gibk gZadkedxu wda >/DX 6
DZjebg .DUOtQ 1jZ]Z QkebwywgZb&Zy:gBahhdjz[_gby" ;jZke_Il \_khf ]
>&DUQDS %YRUQKHLP ,ONMDHU @ E 6 /DX 6
Dz]ebg]_ JJOLQJIJH R\_plkemjbkcgZy gZoh”rdZ;jZkelhi"YZ _khf ]
>$QGHUVVRQ 6 .DW &DUQES 8 RUQWOXLP ,ONMD @@
Ezllhji /IWWRUS WezZg”" R\kehyZigkky gZoh”*dzZjzZkelA™Z khf ]
>$QGHUVVRQ 6 .DW DU QD E YR U QKM ,ON6&/ @
Fhcljz» ORLJUDG JImfugbly]jibkghdZajmr_ggh_ ;jZke_l wda >&DI
%RUQKHLP ,ONMDHU E 6 /DX 6 @
Gzk_I 1IVHW R\_pbkxepw&ZcgZy gZoh~dZjZke]lHNZ khf ] >$QGHUVVI
6 .DW &DUQDS WRUAKHLPDXONMDBU @ E
Gm]zj® 1WJIUG WeZg” R\_fbyngdb&kgZy gZoh~dZ;jZke]lH™"Z khf ]
>$QGHUVVRQ 6 .DW /DX 6 @
Gx[hj] 1\ERUJ >Zgbyké¢lkgZcgZy gZoh”*dZjzZke]HN\Zkhf ] >$QGHUVVI
6 .DW &DUQDS YRUGKHLPD)XONMDHKWU @E
Hjomk $ZUKXV >ZghhenbkKcgZy gZoh”dZjZkelH™NZ khf ] >$QGHUVVI
6 .DW /DX 6 @
Jm[e_\dZ IhelZ\kdZy h[e MdjabgdZj4ké&_1:h[ehfhd k jZkrbj_gguf dhgph
>DhjamobgZz F =Z\jblmobg F @
Q_j_iZzgh\h DZebgbgljZz®"kdZy h[e kEMngb&gZy gjiZahmdZggh_ ih]j_[_
gb_" ;jZke_I \_khf hdheh ] balhZh\e_gdaufjthbfa laywfdhk _j_[jZ b f_~b [ue gZc”
] >N_jf_j ba K\_leh]h Kd\hjph\jbk F@ +
K\brlh\  6YwWUWRY ;he]Zjbyj_jblkbjzZzke | \_khf ] >/IDX 6 @
Kljb[ 6WULE >ZgbkemmfgZcgZy gZoh~dZ jZke]lH*Z khf ] >$QGHUVVI
6 .DW /DX 6 @

LiZgkbeviZzgby JmfugbykgmkfZcgZy gZoh”dZ [_a |lhqgh]hj@dk&€alZzgby f_
wda >/DX 6 @

Nh[hj] FbliInxg )DDERUJ OLGWI\QdeZYyjykejblk\_khf ] >/DX 6 (

Ozjezkz +|UO|VD WezZg" RkepbyZcdhRky gZoh”rdzZjzZkelH™Z khf ]
>$QGHUVVRQ 6 .DW DDLU QD E WRUQKMHLP ,ONM @

Ojmrh\Zgu +UXVRYDQ\ Qilolhy[_jokjmihiheh  _gb_" ;jZke_Il ba jZajmr_
gh]h dhfie_dkzZ >&DUQDS %YRUQKHLPX , ONMBPHU@ E 6 /

Wkk_ev[hjg (VVHOERUQ =ke¢fdgbyg¥lykgZddtkedz wda >/DX 6

7jZke_lu k jZkrbj_ggufb dhgpzfb k (pkghtW{etyba [t ahehlhc nhev]hc

Bee_jmi :"Zev OOOHUXS $GDO KdzZgg_g[hfi]kEhZgbjy\hjiblkghr_gby
>$QGHUVVRQ 6 .DW EHYDUQES$ERUQKHLP , BN MD6 1@X

7KH /RZHU 9ROJD $UFKDHRORJLFDO %XOOHMW
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D_jgv Djuf jbk : kemqgZcgZy gZoh”dzZ [jZke_I| >AZk_ @dZy F (o

., K_j_[iygu_ [jZke_lu k jZzkrbj_ggufb dhgpZfb
© ;jZke_lu k Jez~dbfb dhgpZfb
ijZke_lu k I_jjblhjbb ITh*mgz\vy imgtdu \nkillZfllvg Z

;zddbg]_g +HLOEURQQ %|FNLQAH®k=_;fihgjby_dh]bjekeb | k_j_[jy
gu_ % ]jb\gZ ijy'dZ k h\Zevghc jZfdhcRFKgah\Zy$ qZz@ >.

;jZl_c %UDWHLX Jmfugby fhlbeh]gbp gbk ;_gkdh_ ;jZke_lu wda
jZkiheh'  _ggu_ gZ aZiyklvyo bJeu k ihEblwybly_kaidfd hdihgodb wda dhevph
g _lujgZ”pZlb]jZggufb [mkbgZzZfb wda li _[_9g9YEEAXD@ W 6

<bfbgZpbmf 9LPLQDFLXP K_j[by fh]lbdathgyjbd_glbk ~_;gkdh_ ?7bgbq
guc [jZke_ | gZ”™ _luc gZ aZzZiyklv_ ijE\betgjmdbb[AjgZie lwda a_jdZeh H™ _j ev_
eygguo [mk [jZke_Il [jhgah\uc ]j_[_gv dihklyghb Qij Wkt¥blpF HW DO @ S *

=he_fZgh\h dZe_ *ROHPDQRYR .DPbtk ;hek&jmhygZdgZinlkidhe diz

wda >, YDQLVHYLF HW DO S @
?fhgZ ;he]Zjby fhlbevgbdh]jbk_gb_ ~_gkdh_ ;jZke_l wda >,YDQLVH
S @

DZiheq .DSROFV < _gljby fhlbewgjpbd gk gkdh_ ;jZke lu wda gzZ"_
gZ azZiyklvy < ih]j_[_gbb IZd _ gZphthjeBRkp Kbjy¥gdkbdhf a_jdZeh [tkeZ\dZ k ihi
dbf hdhggzZgb_f dhevpZ h'_j_ev kibvlem'm#_hZhdq_kddc >4XDVW 6 $EE

Dzevg .|0OQ =_jfZgby ijbk_[5;g9b_"_gkdh;jZke_I wda >/XQG +DQVHQ
6 &DUQDS %YRUQKHLP ,ONMDIBU @E 6 /DX

Gh\_ ;he]Zjby dj_ihklwkejmmkzZcgZy gigokerdz wda >, YDQLVHYLF HW DO
KZ~h\kdh dZe_ ;he]Zjby dj_ik&hvq4dbgZy; gidkerdlz wda >, YDQLVHYLF
S @
LbkZezd 7LV]DO|N < _g]ljby fhlbewngpd pdk gkdh_  ;jZke lu wda gz~"
lu_gZ azZiyklvy jmd nb[meu wdapZlB]jAdgudfly [mkggd@zfb ijy ' dZ >4XDVW I
MevibzZgZz 80SLDQs K_j[by fhlihdygbdbjbkkdh_ ;jZke_lu wda \
ih]j_[_gbb 1Zd _ kh”_j Zebkv iZjgu_ nbpmhemegz\ib[gZldb ih~[hjhrdZ Z 1Zd _ ~
ij_ A _lu>4XDVW 6 $EE @

Wrl[hjg (VFKERUQ =_jfZgby fhlibhdyglbdbjfok’kah_ ~ ?~bgbqgguc [jZke |
gZc” g \f_kl_ k ijy'dhc k h\Zevghc jZfdhb[bhcifyphm]h¢vdfu IZfb \hhjm™ _gby kdj
fZkZzdkzZfb b "\mfy khkm”~Zfb >:0f _~h\ DZ@Zgkdbc jbk

:iZke lu k |_jjblhjbb Ijb[Zelbdb

<bedmrdyc O9LON\ANLDL :LCEDNZVEKNEQgbd jBkOREMGZcgZy gZohA
dZ :;jzke | jzaf_jmfb kf dhgpu ~bZf_ljhf kf fZkkhc DO] >%OLXMLHKR | HW

<b”]bjyc 9LGJLULDL EbI\Z fhhdeviglgd fibkkdh  jbk[jZke I wda
kK _j [jygu_ £ r_cgZy ]ljb\gZ Zj[Ze _lh\b*gue nbgmeut rilwvja dhkZjv Ihihj ijhmrg
gh™ b dbg Zeu wda dihiMy [ _gbdafm kdh_ [jZke | wda h™ j ev_ ba yglZ
[[hgah\u_ + nb[meu Zj[Ze _Ih\b*gu_ ywadva *eydgavphby fi dZ m~beZ dhevqZlu_
wda gZdhg _qutld j[ fgly ~ gkdh_" [[Zke | wda k _j_[ivyagZfy 1jb\gZ *jn
lu "1h]j_[_gb_fm kdh_ jbk[jZke_lI wda k_j_[iygu_ %= Zj[Ze_Ihed™gu_ nb[m

Ihc wda ]lib\gZ dhklygu_+ ih~\k kdb_ [jypbhReyhdihiwdyhc 1j ~f lu ba jZkkfZIjb
fuo ih]j_[_gbc kh\ _jr_gguo ih h[jy"m dj\ fidZpbkl\gZigbdghw gbc >aLPjQDV
ILJ @
< _jr\yc 9HUAYDL EbI\Z fhlbelwgbhfi gbk ™ gkdh_ [jZke lu wda k_j
jygu_ = ]jb\gZ dhevpZ gZ]ljm~gh_ h"_j kdhglkdgblklfib\b guiflbbx >Zgguo h jZkihe

gbb [jZke Ih\ g_| >ORONDLW,; .XOLMNDXV®LHQ S IL
EbI\Z f_klh gZoh~db g_ba\_klghejlmkZcgZy gZj@tkedZ ~"bZf _Ijhf kf
k_ q_gb_ kf >7TDXWDYLPLHQH S NDW @

FzZj\_e_ ODUYHO;i EbI\Z fh]bekpbd_dbk “;gkdh_ DGXOWXV jbk
[iZke _lu wda gZ"_lu_gZ azZiyklvy nb[mé¢yguhgah\M@yg Xk k_j [jyghc nhev]hc
eZ >%HUWDALXV 6 7Dl &/9 &O; &;&, @

Gb g _\he'kdbc Zjo_heh]bg_kdbc \_klghbd L <
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Fblbgh DZebgbgljZz~kdZy h[e JN; fh]lbevihbd [jlgb fm kdh_ +
e | ijZke | wda hdhggzZgby kefZkd jZkrbj_gby dgbaf 1j kf k_q_gb_
\_k ] <ih]j_[_gbb 1Zzd _ kh"_j Zeky d_jZbe_lkpbe jKKikkimeh _g gZ kdhie_gbb
I ¢ ke_"h\ \lhjbggh]h h['b]Z g_ bf_& >Kd\hjphlle &&9, = D@
1Z\Zxgbh J_dmcqZc 5iNXpLD 3DYDMXRQ&wRgbEDI\NMZK ddnljdgdguc
ih]j [_gb >~ gkdh_ DGXOWX\YZkgbKu wda k_j_[iygu_ = ]Jjb\gZanb[meZ dh
h j_ev_ ba fghlhgbke _gguo kil _deygguo b YygiZigudjymko HfdpZr gbc ba ih]j_|

ghy % ] > %OLXMLHQi %OLKMLHQ; KXUWD S + L] @
IZrmr\bk 3DaxXavy\v EbI\Z fh]lbevgbHeitgkZcgu_ gZoh~db ;jZke _lu v
"bZf + kf b kf k_qg_gb_ + kf STDXWDW.pLHQH @
lebgdZc]Zebk 3OLQNDLJDOLYV ;EbI\Zihflhlheggbdmjlkkih _ + e_l|
ijZke | wda "bzf kf k_qg_gb_ijZzimx kihdmZjithgeh\Zy nb[meZ ~_e_af
ijy’dZ Ihihj >.DIDNHYLpLXYV 3 @ I
LZmjZibebk 7DXUDSLOLV EbI\Z Kmj]ZgguwonfhZlge gb[d gjiam k
dh_ ;jZke | wda " e_aguc mf[hgjlsblZ* Zidh kv dhlgk &kihf aZohjhg _gb f >7DXV

S + ILJ @
iZzke lu k |_jjblhjbb Kj_~g_]h ThAg jilihkdyn]th Eg\h[_j_ vy

;hevrb_ ;m~rdb KmfkdZy h[e MdjZbigZ ]hjhG@Bsh” glpkke lu wda
\dzq_kI\_ fzZl_jbZeZ ba]lhlh\e_gby mdaazghid_jk[nhZzgZglhf k_j_[jyghc “mgZc

iZevgqZlhc nb[meu >H[ehfkdbc * @F jbk

<heh[m_\dZ OZjvdh\kdZy h[e MdjzZithngz [jlglb _gkdh_ ;jZke_lI wda
\dZq_KkI\_ fZl _jbZeZ balhlh\e_gby mdiEazZgh kedk[plgg4]jbganb[meu wda h™
ba [mk b ahehluo ijhgba_c¢ >=Z\jblmobg jbk Fz+* @ F

Dgy Z =hjz Q_jdZkkdZy hJ[e MdjZbgZ ]hklkembgZcgBl g ZjohkeZ
fZkkb\guc k djm]Jeuf k_q_gb_ f \ dzZa]klh\efZ4gbybmeZatrgh k_j [jh Dhgpu [j
g_fghlh mlhes_gu b h[jm[e_gu >DhjamobgZ@ F 1Z]e

FZeuc J°Z\_p Q_jdZkkdZy h[e Mdjdeg@ZgZbk _g;\ ] ;jZke _lu wda
mlhes _ggufb djm]Jeufb \ k_gq_gbb dhfgdZfbZz ezdZa@]hKh\\e gby mdZazZgh k_j _[jh
gbfb h[gZjm™ _gu r_cgu_ ]Jjb\gu k [jhganhdmdhckgh)lhEghh[l wda kK j_ [iygu_ =\
gu_dhevpZz wda ieZklbgu wda >IZHpam@bgZ k

FZjlugh\dzZz Q _jdzZkkdzZy h[e MdjZhgeZ Bk~ g \ | ;jZke _lu wda
mdZaZgh qglh balhlhle_gu ba k_j_[jZ[jygd _+gdZ*Zgki dk_gfhf XklbgbzZgz ,,

1] gZrZ [ex"h eh’dzZ Zgljhihfhjngu_nbjahhifdZrkdlmgunbqgljhihahhfhjngu_ n
[meu wda \bkhgqgu_ dhevpzZ "*\mokjhpAgygl ihahehpzc {ZrevqZlZy nb[meZ 1
lib\gu k [jhgah\hc hkgh\hc h[lygmlhc k_jhdphtdZ[Ibe”r |Zelbdgh _g h[dezZ~dZ gZ
gbdb j_fgy gZdezZ”~db gZ ihyk ijy'dZ [eyrdB >DhjlaZfedg

Fhsgh_ Q_jgblh\kdZy h[e MdjZbg&ei4dbkzZzc/ _g \ ] 7jZke_lu wda
hdhgqgzZgby keZ[h jZkrbj_gu g_ bf_xI gEkrdljh dilgyp BDEdbéiAe _gu ba k_j_[jZz L
mdZazZgh qlh \ dezZz”_ kh"_j Zeky bhlhsuchffbg[ujlv*fidkel_Ihf ba]hlhle_gguc ba [
f 1Zeez kiez\Z <f_kl_ k gbfb \ kihkg§z\fdgZ~Z \oh™felh\ kj_"b dhlhjuo k_j_[jy
A"moiezZklbgqgZlu_ nb[meu nb[meu [jhrogZllyb\pib\gezkllwmgbdb Jheh\ghc h[h”" k
\_kdzfb iezZklbggZlu_ emggbpu jbfkdb ” fhah\lbrgugdhth _kdb [jhgah\u_ [jZke_

jZkrbj_ggufb dhgpZfb >Fualbg b 7j (&) + jbk
I1Zkl_jkdh_ Q_jdZkkdZy h[e MdjZbgzZ ]JhjammgZcgjbk gBohOdg_gdh
1h"Z ;jZke_lI wda \ dZoalkih\dZgbjpyZaedZ &Zgh k_j_[jh >Dhjl&ie b@Z F
Kj_~g__ Ih~g_ijh\v_ Db_\kdZy h[e MeZdpogZgdhpkyZzohnrdZz [_a lhgghlh m
gby f_klZzZke | wda fZkkb\guc k jZkrbj _ggkiib dhgpZbEeZ dZHhlh\e _gby mdZ
gh k_j [jh >DhjamobgZz @ [Z[e
Q_jdzZkkdZy Dhghi_evdZ Dmjkdzy Hh[ez gl gk ; ] 7jZke _lu wda

njz]f_glbjh\Zgu kdj_ie_gu f_"~m kh[hc kijZkbbjyghgbthmpeufb \ k_q_gbb b g_h
f _glbjh\Zggufb dhgpZfb < dZq_kI\_éZghpzedZhdt_j [jh < khkIZ\ dezZ"Z 1Z

< 1_dkl_ dzZlZeh]Z k*_eZgu mlhqg AlbybZlghkbd]ehhgk fgby [jZke Ih\ LZd"
ijbf_qzZgb_

7KH /RZHU 9ROJD $UFKDHRORJLFDO %XOOHMW
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eb ba”_eby ba kiezZ\h\ * iZevqZlu_hrely[mZe up \ithigidpguih™d _kdb mf[hgh\b”gu_ iez
lu_ njzZ]lf_glu yglZjy >Jh~bgdh\Z F jbk @

;jZke _lu k 1_jjblhjbb ITh[m vy imgdlc miidblgz_fu
OZqdb +DF]JNL IlhevrdZohRdjxke _lu wda bgnhjfzZpby B H =Z\jblmo
K_\_jgh_ Ijbqg_jghfhjv_ imgdlu midlgZz_fu_ \ ki

>xjkh Djzkgh”~Zjkdbc djZc JN fh]behlgbl gibk * ;gkdh_ Zgljhiheh]b

g_kdb +x % e_| jZke | wda kh keZphfpZKrbg hggufb glizg ;ue gz~_| gZ e_
jmdm < ih]j_[_gbb ijbkmlkI\h\Zeb k_j_J[jlymauh\¢t_kz j[jZke [ gZ~_luc gZ ijZ\mx ji
ijy’dZz "_e_aguc gh" d_jZfbq_kdbc dm\rbdeybgujo kfwhik baghl °_gkdh_

Zgljhiheh]lbg_kdb £+ "_g DGXOWXV [fZlkh¢eubuk hpgdde glh¥Z[bab gZz”_lu gZ ijz\
jmdm h”bg+ gZ e_\mx GZc"_gu \f_kimoie&Zkldpogzudtdbt "b[mezZfb k_jv]hc 1]jb\
ijy'dZfb djZkgh]lebgygufb dm\rbghf [exYhifjyldephfbfq Kiddeyggufb [hdZehf b fb
dhc [mkZfb + yglZjgufb b kl_deyggufhjhdrekiygfha _ljfeztechf k i_le_c¢c ~_e_aguf gl

>Fh]lbevgbd >xjkh F * * jbk * r @
D_jgv Djuf JN jbk ;gZoh~db]pal_gb®\hcgh_ ih]j_[_gb_ =hkiblZev
gucljh[gbpzZz JZkdhidb >mf[_j]Z ] vjZke fldjhfwdab "~bkf >AZk_pdZy
F @

Emgbklh_ Djuf JN fhlbevghh]jjhkgb;” gkdh_ [jZke lu wda gZ dh
ij_~"ie_gbc h[_bo jmd "~ _e_agu_ % blfle]d _[ijgbdZ dkdkiu_ [jZke lu wda gZ dh
ij_"ie_qgbc h[_bo jmd k_j [jygu_ £ k_jv]bbgjKwdlZy fprkudzd >;£[Z[bg OZcj_"bgl

F jbk 1Z]e 1Z]e @

:iZke _lu k |_jjblhjbb <_jog_]h Ih~Ag_ijh\vy

:dZlh\h Kfhe _gkdzZy h[e JN fh]bevgdohibkb ba ih]j hllkgh&!\m I
bgnhjfZpby FbgbZIxjgu_ [jZke _lu wda hdkpzZdkrb\blklyaugh_ddhevpZz < dZq_

fZl_jbZeZ balhlhle_gby mdZazZgh k_j_[jh >R@&b"I 1Z[

;ebagZdb Kfhe_gkdzZy hle JN JhjhNesmgZklgZy gZadhddb ? : Rfb~
1z ;jZke_l wda < dzZq_kI\_ fZl_pbdZeazz g ]klh\dilgbRfb"I F 1Z[e
Hlehfkdbc F bk gd_ b ~j @b k

> fbrh\dzZz Kfhe_gkdzZy h[e JN J]hjh~"bgZopdbzZke lu wda kh keZ[h
jZkrbj_ggufb dhgpzfb fbgbzZIxjgu_ \bkhoqgukl\dhferdp¥bZ eZzdBa]lhlh\e_gby mdzZaz
j_[ih >Rfb~I 1Z[e + H[ehfkdbk @ F ib

:iZke lu k |_jjblhjbb Kj_~g_]h Ihhdhybgdgiiu \rk1Zlv_

Mg~jbo JyaZgkdZy h[e JN fh]lbevgbt_[bigb_;fm kdh_ ;jZke_lI wda
ihahehlz " ;jhgah\Zy + dj_klh\b*gZk nbé¢meaBf ftkgajhgu \brgu_ ikZebb azZ bfu
j_fg_c¢ k_j_ [jyguc ~_gZjbc :glhgbgZ Iby tZajir_d kfief d\ F *
jibk @

RZljbs_ JyazZgkdZy h[e JN fh]bevghbld_[bkb_fm kdh_ ;jZke_lI wda

<dzZq_kI\_fzZl jbzeZ balhlhle_gby mdAdaDgaKgkdblt >:o0f@4bk

i 7jZke_lu k ]jZzg_gufb dhgpZzfb
;jZke _lu k 1_jjblhjbb Ijb[Zelbdb

FzZj\_e_ ODUYHO; EblI\Z fh]lbevgb}l _[bgb_; _gkdh_ DGXOWXV [jZkt
wda r_klbljzggu_ dhgpu hjgzZf_glbjhizfgu[jdjgalle\wf rkZZj[Ze_|h\b gu_ nb[me
wda kibjZevguc i_jkl _gv ~_e_agucZ@ghl g4Zke\mx[ymdm HjgZf glbjh\Zg djr

rizfinhf >%HUWDALXYV 6 7Dl &/9 &/9,@
IZrmr\bk 3D&a&XAavY\V EbI\Z fh]lbkegmd& cgok g;Zjtkeddu wda iZjZ <
AbZf * kf b + kf k_ g ghpLHG@H>7DXV8D + ;j@kejblk¢ fZkkb\

Gb g _\he'kdbc Zjo_heh]bg_kdbc \_klghbd L <



2 $ . KRPLDMWBRPHOHWY ZLWK :LGHQHG (Q Gttt

guc + kf k_q_gb_ kf >TDXWDYLELHQHjZEBe | <« +fZkkbyhpuc = k f
k _q_gb_ kf >TDXWDYLPpLHQH S;jZke I« @fZbkb\guc + kf k_q_gb_
>TDXWDYLpLHQH S <k [@kpgokKu hjgZf glbjh\Zgu lhgdzfEZfahdbjdmevguf

1Z\Zxqbh J_dmcqZc 5iNXpLD 3DYDWMXKR®OERgbEDbI\ZK dm d@glgwy
ihlj _[_gb” Ikdh_  [jZke_ | k ih*]jZg_gufb dhgpZflguk_ jwpggu ijhglhhb wda
ijy’'dZ k h\Zevghc jZfdhc yglZjgu_ [mikth\bADEZ gD kler\ €K]dZ wda H[{sbc \_k |
jyguo mdjZr_gbc ba ih]j_[_gby * ] > OLXMLHR] KHUWD

lebgdZc]Zebk 3OLQNDLJDOLV EbliZ]jfhlgbdbvdmdkdbk jbk[jZk
e_| [_a hjgzf_glz « wda k_j_[iwaZy ¥ih¥eZ [hibdgh\ nb[meu wda
gbke_ \ZjbZgl \hbgkdhc L h[jZaghc khpthndZgjingd Zkegyd hixlvy ijy db wda gZdh
j_fgy wda =+ ~ |Zeb ihjlmi_b gZdhg vgdidod jdfgkZeithju e _agu_ += gh” dbg Ze

gZluc lhihj gh® >7TDXWDYLpPLHQH]DNHWBLPLXNDW S .D Ih]j [_ILJ @
gb_ fm kdh_ jbk[jzZzke_lI wda ‘_e_agu_ % rihju wda dblgiBeijmhbeglzc g
dhgkdb_ >7DXWDYLpPLHQH XV NDW .D]DNHMUpL @

iZzke _lu k |_jjblhjbb Kj_~g_]h IhAg _jiihkdyn]th £g\h[_j_ vy

;eZ°db lhelz\kdZy h[e MdjZbgdedyZcr_g \ ] vjZke | wda < dz
fZl_jbzZeZ balhlhle_gby mdZazZgh k_jZ[dh_ fokkbkled kiejZfygu_ £ nb[meZ Zgljhi
fhjngZy ijy’'dZ aZde_idZ >DhjamobgZ @ k [Z[e

Dhab_\dZ OZjvdh\kdZy h[e MdjdegZg4bk_g;\ ] iiZke | wda k ]j

guf dhgphf hjgzf_glbjh\Zgguf pbjdmevguf[fhidzZdZglhkI\K fZl jbZezZ balhlh\e_dg
mdZazZgh ih” \hijhkhf Ih _klv \hafhZglekireZ\Zd khilolh*beb k_j_[jygu_ gZdhg
j_fgy ihykgu_ [eyrdb ijy'db Ijm[hgdbvdigahihb[meuZe cgu_ ]Jjb\gu \bkhqgg
dhevpZ [jZke_ lu k jZkrbj_ggufb dhgp4iZbguh”\djdjeud\2*\b”* _ emggbp I|jZi_pb

gu_ dhehdhevgbdb p_ihqgdb k ih*"kgkhdBEfgZ[hjZZeb[elyydb b ~j ij_~f_lu vyglZj
kl_deyggu_ [mku [he__ wda >Dhjaenobgd@ k 1Z[
FZjlugh\dZ Q_jdzZkkdZy h[e MdjzZbgde¥b&zZc) g \ ] ;jZke _lu wda

"Z k mlhes _ggufb ke ]dZ ]jZg_gufbl]iihgidhbhZddgbg khjkbevgh mlihes _ggufb ]jz
guf dhgphf mdjzZr_gguf ]jZ\bjh\Zgguf pbjdrmiewvgdZdhjglAf ¥l jbZeZ ba]hlh\e
mdZaZgh k_j [jh hibkZgb_ khklZ\‘Z deZDEj&molugZ =+ k 1Z[@

I1Zkl _jkdh_ Q _jdZkkdZy h[e MdjZbgZ ]hjkémgZcjbky gZoh~dZ ;jZke | v
< dZq_KkI\_ fZl jbZeZ balhlh\e_gby mddhbg@gh k_j Kjh >D&j pe

7KH /RZHU 9ROJD $UFKDHRORJLFDO %XOOHMW
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Jbk JZkijhkljZzg_gb_ b hkgh\gu_ dhgpagijZpb §jgzke fIlhXZ eeh)
$ + ahehlk ahehlh k_j_[jh 9+£9,, \\
,+9+ ahehlu_ [jzke [ligke_lu ,%,x\]jZke_Ilu k Jez~dbfb dhgpzfb ,,,£,9 \\
., [iZke_lu k ]1jZg_gufb dhgpZ9k [jZk8 W k JeZz~dbfb dhgpZtb [9Ze W\ ,,,£9, \\
[_a madhc "ZIRjhabt k_j [jygu_ [jZ%e_[uZke lu k Jez~dbfb dhgpZfb [_a\hjgzZf_glZ 9+¢
9,, [jZke_lu k Jez"dbfb dhgpzZfb k hjg2f flhZz@e9lu R ]jZg_gufb dhgpzfb 9+9,, \\

Gb'g_\he'kdbc Zjo_heh]bg_kdbc \_kigbd L ) ——



2 $ . KRPLDWRIFPHOHWY ZLWK :LGHQHG (QG=

iy
lehlghklZ+ht k_j_[jygu_ [jZkel Hluahehlu_ [jZke_lu
iehlghklv jZkkgblzZgZ ijb ihfhsb y~_jgkdhogfbyh WHUW@HO GHQVLW\ Kk jZ"bmkhf
k mqg_Ihf dhebqgq_kI\Z gZoh”~hd [jZke_lh\ \ dZ ~hf imgdl_
F_kIZ gZoh"kdimZgt EbeeZ Jbni_kmjg+ ;jhm W4 :\Ze~kg tk>_\_gl_4 Dzevg
+ E_g]_jho <hevkoZcH Wkk_ev[hjgWr[hjg + ;zddbg]_#8 Kljb[ £+ Bee_jmi :~Zev
+ Hjomk% ;j_g”kljmixz Lhff_jmi+ Nh[hj] Fblinxgt =m~f_ K\_g[h4];jhohevf
Gx[hj]+ DZemgg[ht] =jhkzjg_% =jZ[h\+ A_eZg"ky=hff_jg+ Gzk_I+ Obfebglhc
;_g”kljmiz Nxjkl + Dzlebg]lxz <w[x = Ojmrh\Zguw Dhl[mk+t DZjebgt Em]]Z\u

+ De_\Z+ =zkkemg#2Zemqgbg#® Kd_"rlZ~ Gm]zj*+t OzjezkZ Ezllhji
+ <jhpeZ\ AZdemDZiheqgt O_ev]zt J_]zeb
+

+
+

J_]xc:kZj\_ + <b”]bjyct ;heZzZj\_
Q_j_izgh\h Ihijz» FZI_ch\p_Ib_e]l bfh\ht Fblbgh+ F_az[_j_gvHkljh\ygu
+ MevibZgZ <bfbgZpbmf LbkZezd P_cdh\t <bedmrdy£ ;_j_]h\h
+ Fhcljz"+t OZqdbt 1Zrmr\bk+ lebgdZc]ZebkDem'+ :iZob"Z

+ FZj\_e_+ LjZgkbev\Zgbyl_jjblhjby Eblw KZ~h\kdh dZe=zhe_fZgh\h dZe_

+ P_iZjuzx ;jZl_c £ K\brlh\ + Gh\_+ LZmjZibekk?fhgzZ + lhjh]lb
Kji_"g__
+

+

—

__lh~rg_ij\vvdZlh\h+ FZjlugh\dZ Dgy Z =hjZ 1Zkl_jkdhtz Hev\by
;ebagZdb ;eZ'db+t Emgbklht Jm[e_\dZ Dhab_\d&ZD_jqv £ <_jr\yc
+ <heh[m_\dZ >xjkh + Fhjkdhc Qme _xbgkdZy L[bebkkdZyRZIjbs_
+ Mg”*jbo+ Gbdhevkdht ;hevrb_ ;m~db 1Z\Zxqbh J_dmcfgZehsgh_
+ > fbr"h\dZ& FZeuc J°Z\_g Q_jdZkkdZy Dhghi_evdz

yLJ

'LVWULEXWLRQ DQG PDLQURRFEDMWIERQ X1 EHWBIOVHWY PD
$ + JROE JROG VLOWHWFRQWKHLHYV

,+9+ JROG EUBFHOHAMO HW\CRHQ@WNWLEYDFHOHWY ZLWK YR R¥EW R WQWBELMH R WK H

,,,+ EUDFHOHWYV ZLWK Y% PHRHHGY POQGIFUBIF WEHW YV ZLWK Ve REW R WIQWLM R I WK H

9+ EUDFHOHWYV ZkW%RXQW XGDMANE VLOYHU EUDFHOHWY 9, +VEUDFHOHWYV ZL
ZLWKRXW RUGOPAOQWEIY: HEWDFHOHWY ZLWK VP RRWHKYHFOIGW XUWHKVRUQDP H QG

9,,+ EUDFHOHWV ZLWK"IPHEWNKGLHYGV
"HQVLW\+ 24O YHU EU B FFRO-IBVEUDFHOHWY WKH GHQNHWQ HO VG AR E WO DHV MG POM |
ZLWK D UDGLXV RI

‘ROIVKHLRVVHOERUYFKERY Q@ INNLQIHQWUZE,OOHUX S $GOBE XY %UHQGVWUXS
+

7RPPHUXS)DDERUJ OLEWX\®PH 6YHQGERUBKRORPR\ERUE .DOXQGERUYJ
+ *URV|UGHWDERZ 6M OORQRPPHU® 1IVHW +LPOLQ M MIHQGVWUYXSVW
+ |JOLQXEHOIE\ #

+UXVRYRBRQRWWEXDUOIHQ/XJIDZ* .OHZD: *|VVOXQGD
* %OXFLHPNHGVWIOKIHUE +|UO|VID/|WWRUSURFODZ =DNV]RPBROE] +HOJ|

+ 5HJROL 5HIVMUY¥HILGILULDARODUYSMKHUHSDO®RRBUDG ODWHMRYFH
3LHOJU]\PRDRWLQROH]|[EHUHQ2VWURYDGOSLDO®YLPLQDFEXPLV]DO|N
&HMNRYILON\ANLBOIHUHJRYRRLIUDG+DF]N: 3D&AXEAY4AV3OLQND L) BOKXWM

+ $SDKL@DODUYH®{7UDQV\O¥DWHD ULWRU\ Rt ADNGKRYD/QLRE NMIROMPDQRYR NDOH
+

NLORPHWIK K \Q XWENUQR | LRUDE DEFRWXIQWGY LQ HDFK
/REDWLRQV RI3XRGVLOOD 53 WRINWU Q@D URXSYDOGWQHWHQWHIWQ: /HQJHULFK
+

+
+

YHSDUL%UDWHIBXY LVKWRIYRYH+ 7DXUDS#+ QPRQD+ 3RURXLOLGGOH "QLHSHU UHJLI
+

$SNDWR¥RPDUW\QR NQ\D]KD *RUBDVWHUW¥NRON LD %OL]QBRNbLOD]KNL
+ /XFKLVWRAXKEO\RYNDR]JLHYND.HUFK 9HUAYDHIORORE X HtY NOU VR
+ ORUVNR\ &KX OHQW NDYD7ELOLVVANBKDWULVEFKHGULNK ILNROVNR\H
+ %ROVKLH %XsGNKpLD 3DYDMXYRYKRKQRHHPLGRYND
+ 0DO\ 5]KDYHWKHUNDV\ .RQRSHOND

7KH /RZHU 9ROJD $UFKDHRORJLFDO %XOOHMW



Ohfydhj\Zke _lu k jZkrbj_ggufb dhgpZfb balhph\g@qgugd_ | i e-csimt-mm—

Jbk

+
+

ijZke _lu k jZkrbj_ggufb dhgpafthb&ZaehemMzZgogur k[ bklhggbd_  beexkljz
kh”r_j"ZIlky \ dZlIZeh]_ ijhjbkh\db [jZke flkhNZk¢beZgu Z\lhjh
+ [jZke lu ,,,+,2 B _g]_jbio Q_j iZghkh=hff_jg* Em]]Z\tt De_\Z Ib_e] bfh\h
D_jqv+ Bee_jmi :“Zev + [jZke_lu 929, ¥x\Lmjg_=

+ Dzevgtx J_Jzeb J_]zcNxjkl
)LJ

+

;emgqbgZ :iZob”Z+ ImZg
+ =jhkkhjg_4 <hevkoZcf ;_j_]lh\hz
F_az[_j_g%¥ Fhjkdhc Qme_d
+ 3LHOJU]\RR.AHRJ FK+t

;jhm
%WUDFHOHWY ZLWK ZLGHQH & HQRA/ VWIDKE H Q URRUPP DRADLGR (K B B RIXDAMQ & K H
LV FRQWDLQHG LQ WKH FDWDWR J2HHJ) HKVKKBIGGHUBP\ZW & $HY DRAIWEURDUF H (

+ + EUDFHOH®VWRH@WNKE UHQ IHULBRKHUHS DQRWPRP HWQ/XJIDZ4 .OHZD

* OH]|[EHUH®WRUVNR\ &KXOHN

,OOHUXS $GDBUDFHO MW VWKRH QUWKHUL HR XUQID O OX FKLQD
+ $SDKL@DBXDQ .|0Q+ 5HJH@L)UVW *URV|U@HBOIVKHLtPAHUHJRYRURZ
Gb g _\he kdbc Zjo_heh]bgq_kdbc \_klgbd

L
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@@@@@@

Jbk ;jZke_lu k ]Jez~dbfb jZkrbj_ggufb dhgpzifblhabk_AZijZ gHc ?\jhiu

+ <bfbgzZpbmfDzevg ih]j_[_gb + LbkZezdD_jqv ]Jjh[gbpzZzDZiheq
£ ;jZl_c ihlj_[_gb_

)LJ %UDFHOHWY ZLWK VPRRWXHULGRRHBVMABMPXGRIHURP VI
* OLPLODFRLX®Q EXULDO7LV]ID@NHUFK WRPEDSROF]%UDWHLX EXULDO

7KH /RZHU 9ROJD $UFKDHRORJLFDO %XOOHMW



H : Ohfydhjke lu k jZkrbj_ggufb dhgpZfb balhph\gguagu |HecH=—

Jbk ;jZke_lu k Jez~dbfb jZkrbj_ggufb dhgpzZfb ba k_j_[jZ

+ + Kj_~g__ lh~rg_ijh\eheh[m_%WZhsgh_+ ;hevrb_ ;madKj_"~g__ lh~rg_ijh\v_
kemqgZcgZy gZohbd¥ Z =hjZFZjlugh\dZ FZeuc J Z\tplZkl_jkdh_
+ + <_jog__ lh~g_iphtdZlh\ht >_fb"h\dZ ;ebagzZdb

I+

+ ljb[ZelbdZ Fblbgh+ IZrmr\bk+ EbI\Z kemqgZcgZy g Zdhedidrdyc

)LJ %UDFHOHWY ZLWK VPRRWXHULGHQHG HQGV PDGH I

+ + OLGGOH 'QLHSHUYROHRERYNDV KFK®RHROVKL\H+YWXGMBIOH '"QLHSHU DFFLGHQW
+ .Q\D]KD *RUDODUW\QRYONCDD\ 5]KD¥HIWWWHUVNRH
+ * 8SSHU 'QLHSHWNBWRRHFRHPLGRYNDIOL]QDNL

+ * %YDOWLF HHIWRIQFR3DEXAYYVLWKXDQLD DFFECHOQWEOLUDQG

Gb g _\he'kdbc Zjo_heh]bg_kdbc \_klghbd L <
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Jbk <hbgkdb_dhfie dku k [jZke _1Zfb k ]dZ]jbblipbbhigpZZblkdb

+ <b”™]bjyc ih]j_[_#b<b”]bjyc ih]j_[_gb_lebgdZc]Zebk ih]j_[_gb_
*+ LZmjZibebk dmjlZg
)LJ :DUULRU EXULDOV ZLWK IEDRPFW& HWD VAL WoD O WRIRW K HQ (

+ 9LGJLULDL *xEXlB D@ LDL £230LROADLIDOLY 7EXWIIBAOLY PRXQG

7KH /RZHU 9ROJD $UFKDHRORJLFDO %XOOHMW



H : Ohfydhjke lu k jZkrbj_ggufb dhgpZfb balhph\gguagu |HecH=—

Jbk <hbgkdb_ dhfie_dku k [jZke _1Zfb k Jelz tdiyfzbb]jZg_guf
k1 _jjblhjbb Ijb[Zelbdb b Kj_~g_]h Ihhqvy

+ Mg”jbo ih]j_[_gb RZljbs_ ih]j_[_gk_lebgdZc]Zebk ih]j_[_gb_
+ lebgdZc]Zebk ih]j_[_gb_
)LJ ':DUULRU EXULDOV ZLWKEFHNFHOG HRYRGEVZLWK VPRRWK I

IURP WKH WHUULWRU\ RI WWKH DV ®&GMHOIMNIDF VWHHURQWRU\ DQ
+ 8QGULFK EXWKIDONULVKFKH FEXUWINDODLIDO VI EXYNDIOIDOLY EXULDO

Gb g _\he'kdbc Zjo_heh]bg_kdbc \_klghbd L <
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Jbk @ _gkdb_ b ~ _lkdb_ dhfie_dka"kd{jBKe [|Zdgbdgkufb dhgpZfb
k1 jjblhjbb Ijb[Zelbdb
+ FZj\_e_ ih]j_[_gbt 1Z\Zxgbh J_dmcqZc dmj]lZg ih]lj_[_gb_
+ FZj\_e_ ih]j_[_ght 1Z\Zxqbh J_dmcqgZc
)LJ

dmjlzg ih]j_[_gb_
'RPHQTV DQG FKLOGUHQVEXWY Xd W R PVSFPARHR[W X DIQVEKI B BID\N H
IURP WKH %DOWLF FRXQWULHYV
ODUYHO| EXUBPNXpLD 3DYDMXRQLR PRXQG EXULDO
ODUYHO| EX#BPNXpLD 3DYDMXRQLR PRXQG EXULDO

+
+

7KH /RZHU 9ROJD $UFKDHRORJLFDO %XOOHMW



H : Ohfydhjke lu k jZkrbj_ggufb dhgpZfb balhph\gguagu |HecH=—

Jbk ;jZke lu k ]jZg_gufb dhgpZfb k bdpbbhKibNgb[Bellhrg _ijh\vy

+ IZrmr\bk fh]lbevgbd kemqgZcg#t tgRZbHodh\dZ
+ Dhab_\dZ ;eZ dbt 1Zkl_jkdh_

)LJ %UDFHOHWY ZLWK |DFHWMKHGGHQLG\G AR PQWHKSIH(WD WM J% B Q W L
+ 3DaXayY\V DFFLGHQRWDOWIQ&V.RDLHYND% OD]KNIBDVWHUVNRH

Gb g _\he'kdbc Zjo_heh]bg_kdbc \_klghbd L <
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KIBKHD EBL?J:LMJU

:c[Z[bg : B OZcj_"bgh\z W ZFEJbeghiglthd mLk_e JZkdhidb +
Kbfn_jhihev D_jqv :>?N MdjZbgZz k

:glbi_gdh : < Lbiheh]by ikZebcfZit,ppWReHf Mr]j ihZevguo iZzfylgbdh\ K_\_jg
ljbg_jghfhjvy FZI_jbZeu ih Zjo_heh]bb bbkLZj)\Njbbb wlighl]jzZ K *

:of _~"h\ B J H g_dhlhjuo ©"mgZchelvomhj®e Hdkdbo Whdggh\ \h \lhjhc iheh\b

;ZedZgu lh*mgzZ\v_ b <hklhggZy ?\jbi@Zih¢bfkkdh" gj\fywh\vy fZl_jbZeu ,,
k_jl Zjo_he dhgn ©KeZ\yg_ \ fbj_ ;Z¢klilig bk¢dhjdbhghjo_heh]bq_kdZy iZg
fza + fZy ] Fhkd\z F B: J:G FkKa_ct<h_\h”bgu

:of _~"h\' B J <hjhgph\: F Madhe _al\bbguw jbifikdhridwu\j_f_gb b wihob <_ebd
i_j_k_e_gby gzjh~h\ k I_jjblhjbb <_jog_]h bEKkg¥Zy bhelhlhgkly igZy ahgu <hk
ghc ?\jhiu \ wihob jbfkdbo \ebygbc b < _ebdh]h i_j k_e gby ghjkh*h\ Dhg
fma_c aZih\_"mgbdh®D ih&_2 +

:of _ "h\' B J DZaZgkdbc O O Ihdéc délzeub Dph dkmevimjgh bklihjbqg _kdbc «

Dmevimjgu_ ljZgknhjfZpbb b \azZbfh\ebyghbyhly >gzZijlhkkd”_ jbfkdh]h \j_f_
b\jzZgg_f Kj_"g_\_dh\v_ KI[ I _1_j[ KKhklkdh\_~_gb_

=Z\jblmobg B H Kj_~g_"g_ijh\kdb_ihegivbftaipBbt\®hjhc Dmevimjgu_ ljZgk
fZpbb b \azZbfhlebygby \ >g_ijh\kdhf j_fkdhlhdZ bkgb”™b \\hZgg_f Kj_"g_\_
dhiv_ KI[ | _1_j[ <hklhdh\_~_gb_ K *

=Z\jblmobg B H BglmfzZpbb k\yvhkg@eh]h ddhlkeveémpgicy b hl*_evgu_ gZoh’
Imggkdhlh \j_f_gb <hklhqgZy ?\jhizZzw kj¢_med]bylkkzZgyg b bo khk_*_c J
eZ\ygkdbc fbj <ui 0 B: J;:G K t

=Z\jblmobg B H H[ehfkdbc : F Mg vihgdlrezZE kh[*g_\_dh\vy ~bgZfbdZz
jbdh dmevimjguo ijhp_kkh\ b dezZ”u HY dmgénk kdjgch doekdhjbg_kdbc dhgl_dkl
g_kez\ygkdbc fbj <ui F B: J:G K +

AZk_pdzy B | DmevimjZ dhq_\gbdh\ }fmggkdak & bwitkdmi _dhg_p ,9+9 \\ |
Weebik EI* k

AZk_pdzZzy B | DZzZazgkdbc F F g 2hKB J Hihgkdhc Qme_d Ih]j_[_gby a
ljbZah\vy b bo f_klh \ bklhjbb ie_f_g KfhjyghJhhlkiblmmggkdmx wihom KI]J
Wijfblz"® k

DzZzazgkdbc F F >j_\ghklb ihkl]mggkdahtkkI\ljg §hgb?djhiu b Zg]lbkdbju 6F|
SQWLTXD <ui K *

DZazZgkdbc F F FZkludh\zZ : < a@Zlpkidixl]fgdledh]h \j_f_gb \ ihglbckdbo
b dhgklzglbghihevkdzZy fh"rz ,9 ©:gimbZhokdle h]dplb iz ghlh DZ\dZazZ AZi
Dz\dZa \ dhgl_dkl_ f_"~"mgZjh~guo hlgphb_Ilgbeé¢d_A] dig\vk  fZl_jbZeu F_"~mc
Zjo_he dhgn ] DjzZkgh~Zj + fzy bjpbyDjgkkgh*zj Ljz~

DZazgkdbc F F 1_j_g | Fhlbez ORevikhjlblthgb_ bkke_~h\Zgbc Djzldb_
gby BgklbImlZz Zjo_heh]lbb « K *

Dhjamobgz = N lj_~f_lu m[hjZz k \u SfagZiujbhewfiBepfbgu 9, \ g w \ Kj_~g
lh~rg_ijh\v_ K\h” Zjo_heh]bg_kdbo bkinggb&®mezni ? k

DhjamobgzZ = N DeZz”u b kemqgdemgiZz @Z2phvgdhik\_s Zglh\2 \ Kj_"*g_f Ih~g_ijl
DzZlIZeh] iZfylgbdh\ FZI_jbZeu b bkKieb "t \Zjpbyhetm]bb LZ\jbb <ui K 4

+

Dj_gd_ G : DZazgkdbc F F EhizZbbg: G ?§frh\=Bglkg_\jrh\z ? = Fh”_klh\ N
JZ _\zZ < : =hjh*"bszZ >_fb"h\dZ b <ygBbggvdib] dZ jKilodb ojhgheh]bb
dmevimjghc Zljb[mpbb JhkkbckdzZy Zjo_heh]lby « K +

E_ \zr"Z F ? Kmohghkb\dz TTHRUDEBRZEQHLHADIGDDOX®ILH 0 F]J\ VNLH

XURG]LQ ORQXPHQWD DUFKDHRORJLFD EDUEPALFD 286 [ L HY VAL
8QLZHUV\WHWX ayGJNLHJR 3 +

FZkludh\Z : < DZaZgkdbc F F CHl gjyh'b kalh'h2gblgkdh]lh dhkIxfzZ \Zj\Zjh\ ]
dhlh \j_f_gb Jhjbahgl Mgl_jab[_g[jmgg |_ghy=hjBEt*pji\&db gfgmqg dhgn ihk)\

7KH /RZHU 9ROJD $UFKDHRORJLFDO %XOOHMW
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e_Ibx ~_yl_evghklb < : =hjh*ph\Z \ =BEjm~uj =BF <uj F =hk bkl

fma_c K *

Fbozceh\z 2?2 J <_s _\hc dhfie_dkodMmeb/gpiw ik h\&gi\ Ibiheh]by b ojhghe
6DDUEU«FNHQ /$3 /DPEHUW $FDGHPLF 3XEOLVKLQJ F

Fhl]bevgbd >xjkh DzZlZzeh] Q G_djhuhed F_jgBfthjve k

Fualbg D < JZ~xr H Ex[bg_\ F <Zggu_ dGhAujhkm h iharg_c ~ZI_ \_s_c
©\u_fqgZluo wfZe_c?2 gZ I_jjblhjbb Ih*g_ijhi¥Zlby=_jfZgdly ¢Zkiy k|l ih Zjo_h
]bb gZjh~h\ P_gljZevghc b <hklhgghc ?\Bhid: GcuK ,,,xF

H[ehfkdbc : F DhehgbgkdzZy dmevimdB\u_JYgbgtkkIBge_kghc ahgu <hklh
?\jhiu 9x9,, \\ JZgg_kezZ\ygkdbc fbj:&Gui k F B:J

Jhrbgdh\z < 72 @_gkdbc dhkixf *§ wjholnd o ebdh]h i_j_k_e_gby gZjh~h\

_e
f_ggh_ khklhygb_ bkke_"h\Zgbc G \ajo bk&b]bPMh K pby KG= b ;Zelbb FZI_j
Rdheu fheh”uo Zjo_heh]h\ Dbjbeeh\ ¥ kBglyg@Gy K 1%

JhAbgdh\zZz < ? JZgg_kezZ\ygktlbeZdeZPS HUbYPIHW %DUEDULFXP \aZbft
ebazZpbc k[ kI \ g_Kklv e _lby FbWEfre 4 hDiZeaZ g HoHhHh© : glbd\z2 K *
Jha_gn_ev”rl B = >j_\ghklb azZiZzXkgh¢hqZ KI'bmshevly HE8,+,; \\ F GZmdZz
KZijudbgzZz B : Qm]Z \: < | _ebydghdZ<E?: Klhéyjh\zZ > D ijh[e_f_ bl
dh\ ihkimie_gby k_j_[jZ gZ I_jjblhjbx IhNg~gh\vdh\HZo\g_ky ih fZl_jbZeZzf
dezZ”"Z ba Km"'b AZfhklvy BWUDWXP SOXV « K +

Kd\hjph\ D G Fhlbevgbd Fblbgh 9%;,9Xy hDegalblgbhgFZIrkbZeu bkke_"h\Zz

] FZl_jbZeu hojZgguo Zjo_heh]bg_lkdbo Qkke FAh\BghlcG k

Kd\hjph\ D G Weblgu_ ih]j_[_gbydhjhbi \j\ wibogby _edjh"h\ FZI_jbZeu k
|_evguo Zjo_heh]bg_kdbo bkke_~h\zZ@bc Lk F B: J:

OZcj_"~bgh\z W : @_gkdbc dhklxf kekodhépufladfbfbjyn"dZfb FZl_jbZeu ih
Zjo_heh]bb bklhjbb b wigh]jZnbb LZ\jbb <ui 9,, K +

Ohfydh\zZ H : @_gkdbc m[hj kZf[bdkdtvIgZjZ gd b RblhcgZeba dhfihg_glh\ b
gheh]lby =_jfZzgby KZjfZlby <ui F B: J:G k

Rfb~l 2 <_jog__ Ih~rg_ijh\v_ b IhA\bggw_ L mrxtPebdkdZy dmevimjz Kfhe
>[ b @ k

S_Jeh\z H : @_gkdbc m[hj ba deZ™R\ dhjkdhhklebyhdl beb Jhlkdh_ gZkt

6WUDWXP SOXV « K +

N_jf_j ba K\_leh]h hirZe Jhkm~ZjkiI\m mgbdAekighic [jZk85] KWWSV UXZHV\

CEHUJ 1 2VWSUHX%HQ LQ GHU 9|GBNHU ZBQBHULYW VHNWH G 9V RNDW
6
$QGHUVVRQ . SRPDUWLGD JXOGVRIGGH L 8IRIMDHOD . 6\R BIOHRW D $ XU
8SVDOLHQVLYV 6
$QGHUVVRQ . SRPDUWLGD JXOG\OP LVGHNIQ LR N @HID @\WURBR YR URNNWAN |
% G 8SSVDOD 8SSVDOD 8QLYHUVLW\ 6
%DQ\W| 5RZHOO 5 &RQQHFWLRQG ToHHWLZH HDL WKKER LHW WQYM IONV ¥R P D
3HULRGV WKH 1RUWKHUQ 'L UHFRWLR&R Q WDV MWD K /¥ K@D %D D BISU0 L JU
OLOOHQQLXP $' ,QWHUQDW L RQOWH6 RF KV ARNMHRIRR/INR §Q L O MWL W
6HSWHPEHU 1HXH 6WXGLHQ ]XU ]®ZPK VHDURKWY ¥ WKW %GV ] D ZD/NN
%HFENHU 0 0IQQHU XQG .ULHJHU )VIDRQNENKQWUQD FX @ H@Q@ Q RD\GNHQH C

VSIWU|PLVFKHQ .DLVHUJHLW X QKA \G\M R UsLSH IV D)GIWWN/IF K UZHW UDUS. ODK V
*HEXUWVWDJ 1HXH $XVJUDEXQJHQ X GX)X 8G HXIQWG 7)KJeUKLI @ VHF & L ML W (
9RO IDQIJHQZHL%EDFK 6 +

%HUWDALXV 0 ODUYHO; (LQ *WGEHUSHGOC®WIRVMWHO YWD OK® aWDLpL
.DXQDV .DXQDV 7THFKQRORJLMRYV 8QLY 6

%OLXMLHQ; $ 5RPiQL&NMDMDUWRW /IDXMDE. N U/D KWWY YRADD U DKODHBQRR VML
XQLYHUVLWHWR OHLG\NOD S

Gb g _\he'kdbc Zjo_heh]bg_kdbc \_klghbd L <
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%OLXMLHQ| $ %XGY\GDV 8 %XWNXYEDADKNY & BDSDXQUBQLVVBHWUDXVN
8aJDOLV 0 .DWDORJDYV .ODLEVCIRND QLMRHO, K NDPHRIAWRYV QDARQL X
ILHWXYRV LVWRULMRYV PX]JLHMXV 3 *

%OLXMLHQ| $ %XWNXV ' % YU DEDQY (ZTLNL 1§ PHRQW HR/QDVR IGH( TIXW K X D Q L D C
DQG +LQWHUODQGYV IURP WKH )JISIWFK BVHRRW R BIL (O JDADKVE A Q WORWDL H V 3

%OLXMLHQ{ $ &XUWD ) ([R W LDFV ¥MDIQUEQY / 14W K DROAQLLFD) D QKEQWE N H (& DU ST
$QWLTXLW\ DQG WKH (DUO\ OLGGOH RIS USKPHRWMRIF 9RO OHGLBY

&DUQDS %YRUQKHLP & YRQ ,ONMDHRKWDXVD «\DWXQXS$Qc G R & O DUHG3IFIDF K |
SXEOLFDWLRQV %G ;;9 YRO BDUHKXV $BOUKXV 8QLYHUVLW\

&DUQDS RUQKHLP & YRQ ,ONMBBHWKLGDO 'EHGUBHDEXSYDENO-\OMXQJIHQ ->
6RFLHW\ 3XEOLFDWLRQV %G ;;QLYROVLW\DIUUXKHKW $DBKXV 8

+LOEHUJ ) ODVXULVFKH %e+JHOEHHB KX GWDQG GHQ W GNHHU IPQG HU
%UDQGJUIEHUIHOGHU YRQ 'DXPHQ $QFBKIRORDIWAKG Q /ORKGWH VN KQHG |
1HXP+QVWHU :DFKKROW] 6

,YDQLVHYLF 9 .D]JDQVNL O ODVRISRPRWHYN £ H 9LPLDDEHXP D OT(SRTXH 'HV
ORQRJUDSKLHV &HQWUH GH 5HARKWU FXHU'IW L VIWR/IRFH (W L KIQY IGRILVV
GIKLVWRLUH HW FLYLOLVDWLRQ GH %\]DQFH S

.DIDNHYLpPLXV 9 SOLQNDLIDODURKMR®OIRIUMDY IRIOHW XY R *

.OHHPDQ 2 'LH . ROEHQDUPULQJIJYH GRUGH IO NXOWXQ € HLLX@KXVA QU W -
OLWWHOGHXWVFKH SRUJHVFKLFKWH %G 6 *

.RFK 8 'LH *UDEIXQGH GHU OHQBRZW@QDHX PHIMW DXVEXHWB 'RHUPDQLVFEK
9|ONHUZDQGHUXQJV]HLW 6HULH $ %G %HUOLQ 'H *UX\WHU

/IDX 1 3LOJUDPVGRUI 3LHOJU[PRRERHDQ.PXYBSPHLW] IGHURUGPDVRZI
$UFKLYDOLHQ *UDEVLWWHQ XQGLHGSCO@XBHVWHWFX L BWWXB LX@G]$U F
2VWVHHIHELHWH %G 1IHXP*QVWHU :DFKKROW] 9HUODJ 6

/IDX 1 3LHWD . 'DV *UDE YRQ 6@ DDGHLDMWHMRYFH LRQWKUI X NWLRC
HLQHV IUsKY|ONHUZDQGHUXQJV]HP WOLFIKEMQ LPPHBUEDLERXP + K (L
hEHUJDQJVSKIQRPHQHQ YRQ GHULYRGUH BVFKHQZOLYE DUKIQW VEHY W
7DJXQJ 6FKOHVZLJ + 1RYHPEHUORJLWFKHQIVDK®E BWRXMHXAR (UJIQ
% G 1IHXP*QVWHU +DPEXUJ :DFKKROW] 9HUODJ 6 +

IXQG +DQVHQ 8 5|PLVFKH ,PSRYVURW WP L@RG BB Q6 HRIUHG bV PKE i EF
.RQIJHOLJH QRUGLVNH 20GVNULIWVHOVNDE 6

/IXQG +DQVHQ 8 +LPOLQJiMH + 6HHE DG GG H Y XNJ-REI UHQ WYREVFK HC
BHHODQG VHLQH %HGHXWXQJ XQGRUGWHWNB DRAULR QG DML % H L HKX Q J
'HW .RQJHOLJH 1RUGLVNH 20GVNULIWVHOVNDE 6

2NXOLF] - 3UDG]LHMH JLHP SUXYNEZFK RIG SAROADR S DIDUHROZW X% G
*GD VN =DNA&4DG 1DURGRZ\ LP 2VVROL VNLFK 6

4AXDVW ' 9)ONHUZDQGHUXQJV]HLWOLRNHIQORHED JWYBHU DX § OrLHSBIRF
GHV 5|PLVFK *HUPDQLVFKHQ =HQWUDOPRRYBXPV5|PLVFK ##HAW PDQLYV
=HQWUDOPXVHXPV 6 *

AXDVW ' &RPPXQLFDWLRQ 700DGBW(BQ DQRELRUWIRGEHOV IRU ([FKD(
WKH 5RPDQ ,URQ $JH WR WKH 9LWQIG LD O (XWHRISH H UK/LIUQV HHQO, Q W |
RQ (DUO\ OHGLHYDO ORELOLW\ WWPRUPKVHXPDOLYFKHRWUYARXQJIVLQV
JUsKJHVFKLFKWH %G O0DLQ] 9HKIIO® ¥ IGG®W B DROLRYEKHMPUP BQ LY F

AXDVW ' 'DV *UDE GHV IUIQNL®FMRXY QRIL XQ&EKEDH HQDFKVDVLV &K I

-DFTXHV &KLIIOHW DXV GHP -DKUH QW UT)RIPKAKH XIPURRQRVBRIIK IFHHQ C
*HUPDQLVFKHQ =HQWUDOPXVHXPV WGFK *HOPDQ]L VHFHKBQDIHRNWID|® P X

5DGGDW] . '"HU 7KRUVEHUJHU. |0RRHUXBIGP X FNW2HIOW HA® H XQBXP«Q VW
6
3UJ\E\4D 0 /JRUGV RI WKH 5LQ¥NR%WRPWMKERQVDEWUIDWRLWQRQ Rl *ROG
5LQJV IURP WKH /DWH 5RPDQ 3HULR®NQRBQW V :QDNGHRPRWHF W B WH KRR
6 =+

7KH /RZHU 9ROJD $UFKDHRORJLFDO %XOOHMW
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5XPPHO ) +DELWXV EDUEDUXVRQOWS BXIJ WIONH B H®WW HQWBWL XQ
(UJIQ]XQJIVEIQGH ]XP 5HDOOH[LNRQ GHUGHUPDQAVFKHQ $OWHUWXPV

aLrPiQDV 9 (WQRNXOWIULQLDSLIUPRAHRY B LV B HNRWDW LMWWKXIY®RW R Hp L R
9LOQLDXV XQLYHUVLWHWR OHLG\NOD S

TDXWDYLPpLHQH % .9, DVWLGOGEUEQQ@ DD LL IN & WOHIDERMOERIBLHWM K R V
PX]JLHMXV 9LOQLXV OX]HMNRWRBRBELOLOYWMPRVUDIEL /LWRYV

TDXWDYLpLXV $ 7DXUDSLOLR 3Nk Q E KXBIRNDGD IRV IN DORDV BLHWXYR
9RONDLW; . XOLNDXVNLHQ | 5 ULXHWXYQLKNMOWDWID;V SWLHaD Xa

"HUQHU - 'HU JROGHQH $UPULQ FIGKHQ GUBLHN HQUNA Q QLYW RKHQ GBQIG J
MeQJHUHQ .DLVHU]JHLW JUKELWWHODOWHUOLFKH 6WXGLHQ

5()(5(1&(6

$LEDELQ $, +DLUHGRQRIDPQLSH X VHOD /XFKLVWRH: 7RBI&HPNWRBENQHDU
WKH 9LOODJH RI /IXFKLVWR\H 9RO @ P(HFOROBRARQMUFKYT $'() 8NUDLQD 3

$QWLSHQNR $ 9 7TLSRORJL\D SNDODO DL, SRIYUIPED O 1SRKPBWP\DWQL
BULFKHUQRPRU(f\D >7\SRORJ% R1&&IQMHNEIHM HY Rl WVeKBIVHG RQ ODWHLU
ORQXPHQWYV RI WKH 1RUWKHDIWQHWODE N S5AH DWWREIERRO@® JB W Q BWHILD 0D Y
LQ $SUFKDHRORJ\ +LVWRU\DQG (WEBQRJUDSK\ RI 7DXULD@ LVV ;

$KPHGRY , 5 2 QHNRWRU\K 3G XXQUDDKNRIKY NHLOKH RLHD@WR ¥ KY R NWER MR\ SR (
BRPH *DQXEH" (OHPHQWV LQ W K H @ XO/MXGHPR RIGAHIMNZELIDGLOHID V
3RGXQDYfH L 9RVWRFKQD\D (YURSD Y ULPDNRBWHBIPDD\L, HERKXLE
VHUEVNR\ DUKHRORJLFKHVNR\ PNLR® | H4DHIOND\QL L. © B ¥ W RFIK@HR \Y (Y UR
DUKHRORJLFKHVND\D SDQRUDPDRVM%DRINDQV 'DQXEH DQG (DVWH !
5RPDQ 7LPHVY DQG WKH OLGGOH $DBV6 HDELHDWL PONVKRIHR R R J,|, BXO \&RQ |
WKH :RUOG RI WKH %DONDQV DQQGIVUWKDBORORRIHHD O+BDWRUDPDO 0
ORVFRZ @ ORVFRZ ,$5%$6 9RHYRGLQD OXVHXP SS

$KPHGRY , 5 9RURQWVRY $ 0 SWNRB@RH\Y ULP\WHNRU R XYMKHPRHQL L HS
SHUHVHOHQL\D QDURGRY V WHUULW RULDLUWHRIZK @GHHG L(BUHG GHER BR
7LPHY DQG WKH (UD RI WKH *URD W KOH. JHIIW L VR R BHWSGIHAS SLHU D Q ¢
/JHVQD\D L OHVRVWHSQD\D JRQ\ 9RVWRFK Q PH OLWRS\RYSH SRIK/IH O H DV NL
.RQIHUHQWRALIM\DW DQG )RUHVW B6WHSSH =RQRN5SRIPIOY WHOGHRB RS HD
*UHDW OLJUDWLRQ &RQIHUHQFH @ 3ROB20SS¥HXP 5HVHUYH ©.XOLN

$KPHGRY , 5 .D]JDQVNL\ 0 O IRVDG! $WWR QX OIMYVMNLR LVWRULFKF
$WWLOD .\LY 7UHDVXUH DQG LW M [&@W X U Q OH D/QIED OIW W RRD WIVQ L& R @
'"QHSURYVNRP UHJLRQH QD LVKRGH ULPVNRIRXOMPHDQ L UD QN QR
DQG OXWXDO ,QIOXHQFHV LQ WKH 'QLHPHY DHIG RE® DWK iV KIHU@\ @ RG G R
3HWHUVEXUJ 3HWHUEXUJVNRH 9RVWRNRYHGHQLH 3XEO SS

*DYULWXKLQ , 2 BUHGQHGQHSURQVHE L 9, RONWXWPLH WW R QR | RIR
Y]DLPRYOL\DQL\D Y '"QHSURYVNRP UHJLRQUDQR H ¥ IR GHE ® B FKNRXR H
7UDQVIRUPDWLRQV DQG OXWXDO , DWW XMIQH H ¥ G @ IWSHRHP DXL HISAHIV5BIQ IC
OLGGOH $JHV@ 6DLQW 3HWHUVEXUJ 3HWHUEXUJVNRH 9RVWRNRYHG

*DYULWXKLQ , 2 ,QIJXPDWVLL VYJIDYB Q&G WD N K RIMGHIRI QR W HBIKRRI(
YUHPHQL >0LGGOH 'QLHSHU , QK X PKDHA4: RQ@ N RV XARWHGRBRQG\B ID®UR S D
VHUHGLQH , W\V Q P Q$UKHKRARDMGH WQ DXURSH LGYWIOW BR®RE®A R W
$UFKDHRORJ\ Rl WKH 60DYV D Q Q] \WXWHNIL\VRA UJ KORRFR@ ,BDI3@HSE S DY

*DYULWXKLQ , 2 2EORPWSURWVNRH /HYREHUH]KTH QD ]DUH VUHGQHYH
NXOTWXUQ\K SURFHIYR/@RYINDOW GODG L HIR NXO W XOUDQYRV DYW R UM FKLH.
LVV ORVFRZ ,$5%$1 6

=DVHWVND\D.XBITWXUD NRFKHYQLNRY \X]JKQRUXVVNLK VWHEKOW XX QVI
RI WKH 1RPDGV RI WKH 6RXWKHUQLSXMW\VL D(@ GYWRHSBHINWY X Q LW K HD + X6 L
SHWHUVEXUJ (OOLSV /WG 3XEO S

Gb g _\he'kdbc Zjo_heh]bg_kdbc \_klghbd L <



2 $ . KRPLDMWBRPHOHWY ZLWK :LGHQHG (Q Gttt

=DVHWVND\D , 3 .D]JDQVNL\ 00 SKPHGRBRUVNRVRERENOHNQ 3RJUHEHQL\
3ULD]JRY\D L LK PHVWR Y LVWRULL SOHPHOQN&NYX HIS@RXR NBR\L&EK KO BR P
%XULDOV RI WKH 1IRELOLW\ |UR®PDWHKH @] R BHIL\RQRDQ & I7WRNU7BLEHV
6HD 5HJLRQ LQ WKH 3RVW +XQQUFLWD®H 6DLQW 3HWHUVEXUJ +H

.D]DQVNL\ 0 0 'UHYQRVWL SRVWIRDQWRNRQR\YWYHRISQL QR AMXVNLU\ >
WKH 3RVW +XQQLF 7LPH LQ WKB 6RX WEFRULDER IV Y L( XXIBSSH D Q
.D]JDQVNL\ 0 0 ODVW\NRYD $ 9 DWHK SRWWUIKQPRUNRIRQYUHPHQL Y SR

NRQVWDQWLQRSROJVND\D PRGD >:RFHODRIELOWWHVQ RW KWK 13 RERVINE
&RQVWDQWLQRS @HQDWPRIYRMN@H FKWHQL\D2 SR DUKHRORJLL =DSDGQ
Y NRQWHNVWH PH]JKGXQDURGQ\K RW QR VKWHLIDLO \ YO & PKONQRDAW (D U KHIRC
J .UDVQREDBD\D >,9 3$QILPRY 5HDGLQJV  RQ WKH $MFRMRORJ\ RI
'"HVWHUQ &DXFDVXV LQ WKH &R QWIHYVS RW LT WIHW QDG RKTHOO0 & 5 W LS
RI WKH ,QWHUQDWLRQDO $UFKDWRIIRILEDO &R@IHUBY PR G.ID VURIDL

SS

.D]JDQVNL\ 0O 0 3HUHQ 3 ORJUODVWROWEHUQIND LVVOHGRYDQL\ >&KLOC
6WDWH RI SHRMWNULFHK@RREVKKHQL\D> % Q VML WRKRPIX @UACHRIORRIV. LR1 W K
$UFKHRORJ\@ QR SS

.RUJXKLQD * ) BUHGPHW\ XERWD + BHPFREVEWPQRWHPDOMD Q H Y 6UF
6YRG DUKHRORJLFKHERDIOHVWRFER RINSRNFKDHRORJLFD® BLROXNTHV @
3XEO S

.RUJXKLQD *) .ODG\ L VOXFKD\@\'H IQDKRGNH \ YIHYW R M3 N UBXUHDG Q H P

.DWDORJ SDPYDWQLNRY >+RDUGV PQ\GK3D & GIRPOH. ®RG ¥$R M7LKTLXQLIVL HMF
'"QLHSHU 5HJLRQ &D W D@IRW HRU LORG\XIP HOWOMHEE RY D QL\D>8 R W M WIRJQ Y L
LQ SUFKDHRORJ\ +LVWRU\ DQG (WXQRJUDSK\ RI 7DXULD@ LVV

.UHQNH 1 $ .D]JDQVNL\0O O /RSBWLQVIKRY *DIQLFKWKWRYD ( * OKGHVWRY

*RURGLVKKD 'HPLGRYND L 97D]R YHPDINLL Q DKEPRRIDRIMR/IK LIQ N X R W

>7KH J)RUWLILHG 6HWWOHPHQWYV FIPRIPHQRMNND @® G+RHDJRVIFQN L& KQ |
&XOWXUDO HRWVLEXNDILR P@XKMRDRQYLODFKDHRORI\@ QR SsS

/IHYDGD 0 ( 6XKRQRVLYRHDUYEXERERQBVLFND@®WWXGLD RILDURZDQH O
4 URF]QLF XURG]LQ ORQXPHQWD DUFKDHWRRJLFDDBNUED L&VG ]
,QVWIWXW $UFKHRORJLL 8QLZHUVV\WHWX ayG]NLHJR SS

ODVW\NRYD $ 9 .D]JDQVNL\O O DIXBVRRVRR]KEBYNRERNQRVWXPD YDU
YUHPHQL JRUL]JRQW 8QWHU]JLEHGBEWREE O %2 @R BT 2 LRV @ XA FVKIHW K
WKH +XQQLF WLPH 8QWH U,VARIERI®W U R 9 DN+ RIURE KRV @L \BRIPVRAKH U L D O\

OHWL\X GH\DWHOYQRVWL 9% *RURGWVRYD,Y *RORGWSARYOFHDG LJ
6FLHQWLILF ODWHULDOW$@BRYHUNOGURRWB G *RURGWYRXMWXWKH 6W
$SULO @ YRO ORVFRZ 6+0 SS

OLKD\ORYD ( 8BHVKKHYR\ NRPSOHNV NXOfTWXU\ SVNRYWOIRKORIK@Q\K N XL
$UWLIDFW &RPSOH[ RI WKH 3VNRY /RGQKIRQR® RX@W B D B U E\SFORII) D

$FDGHPLF 3XEOLVKLQJ S
ORJLOTQLN 'XIDVWRDGRIUVR &HPHWHU\ &DWDORJXH@ 3ROWY9 URMARZSRO
,$5%6 S

0\]JLQ .9 B5DGXVK 2 $ /XELFKHY 0 9N YRSURYXHRGBRI®@H\ GDWH YHYV
©Y\HPFKDW\K HPDOH\2 QD WHUULWRULKHREBWSURYIRD W KHZ/ DDWD
WKH &LUFOH RI 2&KDPSOHYp (QHH HDLVH SRHQ 8 I RLOREDL@Y +WSRW\PRIWA D
QODXFK VW SR DUKHRORJLL QDURGR ¥ *HMHRD/QU B O5TLRA DLWIRDY WR F R @ R
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