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=]Zg Xa^Zci(

HdigZ dW_ZXi^[ Zhi YZ kdjh d[[g^g YZh egdYj^ih YZ ]VjiZ fjVa^i� Y�eVhhVci kdh ViiZciZh* 

PdigZ VeeVgZ^a Zhi egdYj^i YVch YZh jh^cZh bdYZgcZh Zi Zhi hdjb^h he�X^VaZbZci 

� YZ hd^\cZjm iZhih YZ fjVa^i�* =Z bVcjZa V �i� eg�eVg� edjg kdjh V^YZg � ji^a^hZg 

mfki\ XggXi\`c) ]XYi`hl� \e lk`c`jXek c\j [\ie`�i\j k\Z_efcf^`\j) Xm\Z Zfe¢XeZ\ \k 

[\ dXe`�i\ \]¢ZXZ\+ ;mXek [$lk`c`j\i mfki\ XggXi\`c) m\l`cc\q c`i\ Xkk\ek`m\d\ek Z\ 
^l`[\ Zfdgi\eXek [\j `e]fidXk`fej YXj`hl\j [\ j�Zli`k� ZfeZ\ieXek c$`ejkXccXk`fe)

c$\eki\k`\e \k c$lk`c`jXk`fe+ P\l`cc\q ZfekXZk\i mfki\ Z\eki\ [\ j\im`Z\ Xgi�j*m\ek\ 

Xlkfi`j� c\ gclj gifZ_\ gfli c$`ejkXccXk`fe [\ mfki\ XggXi\`c+
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+QPVGPW

Jg�hZciVi^dc Zi iV^aaZ Yj egdYj^i

;kZgi^hhZbZcih

Jg�eVgVi^dc YZ av^chiVaaVi^dc Zi YZ avji^a^hVi^dc

Oi^a^hVi^dc Yj [djg

HZiidnV\Z Zi ZcigZi^Zc YZ kdigZ egdYj^i

MZgk^XZ Zi igVchedgi
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JVccZVj YZ ZfddXe[\j

JaVfjZ YZ Xj^hhdc

�a�bZci X]Vj[[Vci ^c[�g^Zjg 
$YZgg^�gZ aV eaVfjZ%

Jd^\c�Z

JdgiZ Yj [djg

�a�bZci X]Vj[[Vci hje�g^Zjg $YZgg^�gZ aV eaVfjZ%

Ag^aaZ

Aj^YZh

FVbeZ YZ [djg

JaVfjZh YZ WadXV\Z YZ avZmigVXi^dc YvV^g
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P?OCFF?T FCL? CGJ?L;NCP?G?HN

=? G;HO?F ;P;HN >$CHMN;FF?L ?N

>$ONCFCM?L PINL? @IOL+
A;L>?T F? G;HO?F >;HM FC?O

MOL JIOL OH? =IHMOFN;NCIH

OFN?LC?OL?+

=? G;HO?F ?MN JL�J;L� JIOL 

JFOM >vOH GI>�F?* PINL? ;JJ;)

L?CF J?ON >IH= H? J;M >CMJIM?L

>? =?LN;CH?M >?M @IH=NCIHM

>�=LCN?M >;HM =? G;HO?F* 

@;CN?M ;NN?HNCIH ;OR ?RJL?M)
MCIHM ;S;HN >?M

CFFOMNL;NCIHM J?H>;HN F;

F?=NOL? >? =? G;HO?F

>vONCFCM;NCIH*

� ;P?LNCMM?G?HN 6
FvVeeVgZ^a Zi hZh
e^�XZh VXXZhh^WaZh
X]Vj[[Zci YjgVci avji^)
a^hVi^dc* @V^iZh ViiZc)
i^dc � cZ eVh idjX]Zg
aZh �a�bZcih X]Vj[)
[Vcih* FZh Zc[Vcih
YZ bd^ch YZ 4 Vch
Yd^kZci  igZ iZcjh �
Y^hiVcXZ YZ avVeeVgZ^a(
hVj[ Zc XVh YZ hjeZg)
k^h^dc Xdci^cjZ*

� ;P?LNCMM?G?HN 6
>Vc\Zg YZ [Zj 6 cZ
hidX`Zo eVh YvdW_Zih
hjg aZh hjg[VXZh YZ
Xj^hhdc*

� ;P?LNCMM?G?HN 6 M^
aV hjg[VXZ Zhi XgVfjZ)
a�Z( �iZ^\cZo avVeeVgZ^a
edjg �k^iZg idji g^hfjZ
YZ X]dX �aZXig^fjZ*
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� =Zi VeeVgZ^a cvZhi eVh
Xdc�j edjg  igZ ji^a^)
h� k^V jc b^cjiZjg dj
jc hnhi�bZ YZ i�a�)
XdbbVcYZ ZmiZgcZ*

� >jgVci avji^a^hVi^dc(
avVeeVgZ^a X]Vj[[Z*
@V^iZh ViiZci^dc � cZ
eVh idjX]Zg aZh �a�)
bZcih X]Vj[[Vcih �
av^ci�g^Zjg Yj [djg*

� >jgVci avji^a^hVi^dc(
YZh ed^\c�Zh iZcjZh
eZcYVci jcZ adc\jZ
e�g^dYZ g\lm\ek
YZkZc^g X]VjYZ Zc
XdcY^i^dch cdgbVaZh
Yvji^a^hVi^dc*

� Hvji^a^hZo eVh YZ cZi)
idnZjg VWgVh^[ V\gZh)
h^[ dj YZ \gViid^g b�)
iVaa^fjZ gfli e\kkfp\i
c\ m\ii\ [\ cX gfik\ Zi
aZh VjigZh hjg[VXZh(
XZjm)X^ edjkVci gVnZg
aZh hjg[VXZh Zi egdkd)
fjZg av�XaViZbZci Yj
kZggZ dj ZcYdbbV)
\Zg aV hjg[VXZ*

� Hvji^a^hZo eVh YZ cZi)
idnZjg � kVeZjg edjg

cZiidnZg XZi VeeVgZ^a*
� ;P?LNCMM?G?HN 6
;hhjgZo)kdjh fjZ avVe)
eVgZ^a Zhi �iZ^ci VkVci
YZ gZbeaVXZg aV aVbeZ
edjg �k^iZg idji g^hfjZ
YZ X]dX �aZXig^fjZ*

� ;NN?HNCIH 6 FZh
e^�XZh VXXZhh^WaZh
eZjkZci X]Vj[[Zg Yj)
gVci avji^a^hVi^dc Yj
[djg $Xj^hhdc cdgbVaZ
dj \g^a%* FZh _ZjcZh
Zc[Vcih Yd^kZci  igZ
iZcjh � Y^hiVcXZ*

� PdigZ VeeVgZ^a Zhi [VWg^fj� Xdc[dg)
b�bZci Vjm hiVcYVgYh Zi ad^h ad)
XVaZh Zi ^ciZgcVi^dcVaZh Zc k^\jZjg*

� FZh igVkVjm YvZcigZi^Zc Zi YZ g�)
eVgVi^dc cZ Yd^kZci  igZ Z[[ZXij�h
fjZ eVg YZh iZX]c^X^Zch YZ hZg)
k^XZ Vjidg^h�h* FZh igVkVjm Yv^ch)
iVaaVi^dc Zi YZ g�eVgVi^dc Z[[ZXij�h
eVg YZh iZX]c^X^Zch cdc)Vjidg^h�h
eZjkZci kdjh bZiigZ Zc YVc\Zg* Ca
Zhi YVc\ZgZjm YvVai�gZg dj YZ bd)
[`¢\i c\j jg�Z`¢ZXk`fej [\ c¡XggX)
gZ^a YvjcZ fjZaXdcfjZ bVc^�gZ*

� ;kVci av^chiVaaVi^dc( VhhjgZo)kdjh
fjZ aZh XdcY^i^dch adXVaZh YZ
Y^hig^Wji^dc k\ej`fe  Zi [g�fjZcXZ
�aZXig^fjZh% Zi aZh Zm^\ZcXZh YZ
avVeeVgZ^a hdci XdbeVi^WaZh* FZh
Zm^\ZcXZh YZ XZi VeeVgZ^a hdci ^c)
Y^fj�Zh hjg av�i^fjZiiZ*

� ;NN?HNCIH 6 =Zi VeeVgZ^a Zhi jc^)
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fjZbZci Xdc�j edjg aV Xj^hhdc YZh
Va^bZcih YVch jc Zck^gdccZbZci
YdbZhi^fjZ Zc ^ci�g^Zjg( ^a cZ Yd^i 
gXj �ki\ lk c̀`j� { [¡Xlki\j ¢ej fl 
YVch YvVjigZh Veeâ XVi^dch( XdbbZ
jcZ ji^a^hVi^dc cdc YdbZhi^fjZ(
YVch jc Zck^gdccZbZci XdbbZg)
X^Va dj edjg X]Vj[[Zg YZh e^�XZh*

� HvZhhVnZo eVh YZ hdjaZkZg dj YZ
Y�eaVXZg avVeeVgZ^a Zc i^gVci hjg aV
ed^\c�Z YZ edgiZ*

� NdjiZh aZh bZhjgZh YZ h�Xjg^)
i� edhh^WaZh dci �i� eg^hZh edjg
VhhjgZg kdigZ h�Xjg^i�* Jj^hfjZ
aZ kZggZ eZji XVhhZg( kdjh YZkZo
[V^gZ ViiZci^dc � cZ eVh aZ gVnZg*
�k^iZo YZ [gVeeZg dj YZ ]ZjgiZg aZ
kZggZ VkZX YZh VXXZhhd^gZh*

� ;hhjgZo)kdjh fjZ aZ XdgYdc YvVa^)
bZciVi^dc cZ hd^i eVh Xd^cX� Yj)
gVci av^chiVaaVi^dc* M^ aZ XdgYdc
YvVa^bZciVi^dc Zhi ZcYdbbV\�( ^a
Yd^i  igZ gZbeaVX� eVg aZ [VWg^XVci(
hdc V\Zci YZ hZgk^XZ dj eVg jcZ
g\ijfee\ j`d`cX`i\d\ek hlXc`¢�\
edjg �k^iZg idji g^hfjZ*

� FdghfjZ aV edgiZ Yj [djg Zhi dj)
kZgiZ( cZ aV^hhZo eVh aZh Zc[Vcih
\g^beZg dj hvVhhd^g hjg aV edgiZ*

)XGTVKUUGOGPVU FkKPUVCNNCVKQP
� Hvji^a^hZo eVh avVeeVgZ^a VkVci fjv^a

cZ hd^i Xdbea�iZbZci ^chiVaa�*
� FvVeeVgZ^a Yd^i  igZ ^chiVaa� eVg jc

iZX]c^X^Zc Vjidg^h� Zi b^h Zc hZg)
k^XZ* FZ [VWg^XVci cvZhi eVh gZh)
edchVWaZ YZ idji YdbbV\Z edj)
kVci  igZ XVjh� eVg jcZ b^hZ Zc
eaVXZ dj ^chiVaaVi^dc Z[[ZXij�Z eVg
YZh eZghdccZh cdc)Vjidg^h�Zh*

� FdghfjZ kdjh Y�WVaaZo avVeeVgZ^a(
VhhjgZo)kdjh fjv̂ a cvV^i eVh �i� Zc)
YdbbV\� YjgVci aZ igVchedgi* ?c
XVh YZ Y�[Vji( cvji^â hZo eVh avVeeV)
gZ^a Zi XdciVXiZo jc V\Zci YZ hZg)

m`Z\ hlXc`¢� `dd�[`Xk\d\ek+ F\j
bVi�g^Vjm ji^a^h�h YVch avZbWVaaV\Z 
$cnadc( V\gV[Zh( hingd[dVb( ZiX***%
edjkVci Vkd^g YZh Z[[Zih cdX^[h hjg
aZh Zc[Vcih( ^ah Yd^kZci  igZ XdaaZX)
i�h Zi �a^b^c�h ^bb�Y^ViZbZci* 

� Jgdi�\Zo kdigZ VeeVgZ^a YZh Z[[Zih
Vibdhe]�g^fjZh* HZ avZmedhZo eVh
Vj hdaZ^a( � aV eaj^Z( � aV cZ^\Z( ZiX***

� FZh bVi�g^Vjm ZcidjgVci avVeeVgZ â
Yd^kZci  igZ XVeVWaZh YZ hjeedgiZg
jcZ iZbe�gVijgZ YvVj bd^ch -,,�=*

,WTCPV NkWVKNKUCVKQP
� >jgVci kdigZ egZb^�gZ ji â^hVi^dc Yj

[djg( jcZ dYZjg hZ Y�\V\ZgV YZh
bVi�g^Vjm Yv^hdaVi^dc Zi YZh �a�)
bZcih X]Vj[[Vcih* Jdjg XZiiZ gV^hdc(
VkVci Yvji^â hZg kdigZ [djg( [V^iZh)
aZ idjgcZg � k^YZ � aV iZbe�gVijgZ
bVm^bVaZ eZcYVci 01 b^cjiZh* ;j
b bZ bdbZci kdjh YZkZo kZci âZo
XdggZXiZbZci avZck^gdccZbZci YVch
aZfjZa aZ egdYj^i Zhi ^chiVaa�*

� Oi^a^hZo idj_djgh YZh \Vcih edjg
[djg edjg gZi^gZg Zi gZbeaVXZg aZh
Va^bZcih YVch aZ [djg*
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� ;hhjgZo)kdjh fjZ aZh Wdjidch YZ
XdbbVcYZ YZ avVeeVgZ^a hd^Zci
idj_djgh Zc edh^i^dc ~ , � adghfjv^a
cvZhi eVh ji^a^h�*

� FZh eaVfjZh YZ Xj^hhdc hv^cXa^cZci
adghfjvZaaZh hdci gZi^g�Zh Yj [djg*
@V^iZh ViiZci^dc � cZ eVh gZckZg)
hZg YZ a^fj^YZ X]VjY*

� FdghfjZ aV edgiZ Yj [djg Zhi dj)
kZgiZ( cZ aV^hhZo g^Zc YZhhjh* =ZX^
edjggV^i Y�h�fj^a^WgZg kdigZ VeeV)
gZ^a dj ZcYdbbV\Zg aV edgiZ*

� HZ eaVXZo eVh YvdW_Zih adjgYh dj
`e£XddXYc\j %epcfe) jXZ gcXj)
i^fjZ( eVe^Zg( i^hhj( ZiX***% YVch
aZ [djg* =ZX^ ^cXaji aZh Vgi^XaZh YZ
Xj^h^cZ XdbegZcVci YZh e^�XZh Zc
eaVhi^fjZ $eVg Zm* ed^\c�Zh%*

� >jgVci aZ cZiidnV\Z Zi avZcigZi^Zc
� =djeZo idj_djgh avVeeVgZ^a VkVci

YvZ[[ZXijZg YZh de�gVi^dch YZ cZi)
idnV\Z dj YvZcigZi^Zc* =ZX^ Zhi
edhh^WaZ Veg�h Vkd^g Y�WgVcX]�
avVeeVgZ^a dj Xdje� aZh ^ciZggje)
iZjgh eg^cX^eVjm*

� HZ gZi^gZo eVh aZh Wdjidch YZ
XdbbVcYZ edjg cZiidnZg aZ eVc)
cZVj YZ XdbbVcYZ*

� JIOL G;CHN?HCL Fv?@@C=;=C)
N� ?N F; M�=OLCN� >? PINL?
;JJ;L?CF( HIOM PIOM L?)
=IGG;H>IHM >? NIODIOLM
ONCFCM?L >?M JC�=?M >�N;)

=B�?M ILCACH;F?M ?N >? 
Hv;JJ?F?L KO? HIM ;A?HNM
>? M?LPC=?M ;ONILCM�M ?H 
=;M >? <?MICH*

8;]8);)=176 ,- 4k16<=)44)&
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@VWg^fj� VkZX YZh e^�XZh Zi bVi�g^Vjm 
YZ bZ^aaZjgZ fjVa^i�( XZ [djg bdYZgcZ 
Zi egVi^fjZ g�edcY � idjh kdh WZhd^ch* 
;hhjgZo)kdjh YZ a^gZ XZ bVcjZa edjg
dWiZc^g YZ bZ^aaZjgh g�hjaiVih Zi �k^iZg 
aZh egdWa�bZh [jijgh* FZh ^c[dgbVi^dch 
[djgc^Zh X^)YZhhdjh Xdci^ZccZci YZh
g�\aZh ^bedgiVciZh XdcXZgcVci aV b^hZ 
Zc eaVXZ Zi aZh de�gVi^dch YZ hZgk^XZ* 
?aaZh Yd^kZci ^be�gVi^kZbZci  igZ ajZh( 
eVgi^Xja^�gZbZci eVg aZ iZX]c^X^Zc edh^)
i^dccVci avVeeVgZ^a*
4A@E24E6I F@ 46@EC6 56 D6C%
G;46 2FEAC;Dp BAFC >f;@DE2>>2%
E;A@ 56 GAEC6 7AFC !

+071<1; >6 -584)+-5-6=
87>; 4- .7>;
 y Pdjh YZkZo [V^gZ ViiZci^dc � eajh^Zjgh 
ed^cih YjgVci aV b^hZ Zc eaVXZ YZ
kdigZ [djg* ;hhjgZo)kdjh YZ egZcYgZ
cdh Xdch^Y�gVi^dch X^)YZhhdjh Zc 
Zfdgk\ X¢e [¡�m`k\i kflk gifYc�d\ \k 
idjiZ h^ijVi^dc YVc\ZgZjhZ edjkVci
hZ Y�kZadeeZg jai�g^ZjgZbZci*

y >jgVci aV b^hZ Zc eaVXZ Yj [djg( [V^iZh
ViiZci^dc � XZ fjZ YZh bVi�g^Vjm ^c)
£XddXYc\j fl ZfdYljk`Yc\j) k\cj
fjZ YZh g^YZVjm( YZ av]j^aZ( YZh k iZ)
bZcih( ZiX***( cZ hd^Zci eVh � egdm^b^)
i� YZ avVeeVgZ^a( XZjm)X^ edjkVci gVe^)
YZbZci egZcYgZ [Zj*

y FZh bZjWaZh ZcidjgVci avVeeVgZ^a
Yd^kZci ji^a^hZg YZh bVi�g^Vjm g�h^h)
iVci � YZh iZbe�gVijgZh 1, �= hje�)
g^ZjgZh � aV iZbe�gVijgZ VbW^VciZ*
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FZh X]Vc\ZbZcih gZfj^h YZh eaVXVgYh

bjgVjm Zi kZci^aViZjgh YvZmigVXi^dc

Vj)YZhhjh Yj egdYj^i XdbW^c� Zc)

XVhigVWaZ V^ch^ fjZ aZh ]VjiZjgh b^c^)

bVaZh YZ aV eaVcX]Z YZ [djg hdci eg�)
hZci�h YVch aV @^\jgZ -* FZ 

kZci^aViZjg YvZmigVXi^dc Yd^i V^ch^  igZ

Vj >@<?D J 21 Xb Vj)YZhhjh YZh

eaVfjZh YZ Zl`jjfe+ M^ VjXjc

kZci^aViZjg YvZmigVXi^dc cvZhi ^chiVaa�( 
aV ]VjiZjg cZ Yd^i eVh  igZ ^c[�g^ZjgZ � 

3, Xb*
0
.

Xb

16<=)44)=176 ,> .7>; -6&

+)<=;)*4-

Cch�gZo aZ [djg YVch hdc ZbeaVXZbZci 

Zc aZ A@FDD3?E* IjkgZo aV edgiZ Yj

[djg Zi ^ch�gZo YZjm k^h YVch aZh 
igdjh h^ij�h hjg aZ XVYgZ Yj [djg* 

FdghfjZ aZ XVYgZ Yj [djg idjX]Z aV

jli]XZ\ Zc Wd^h Yj XdbeVgi^bZci(

hZggZo aZh k^h*
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M^ aZ [djg Zhi ̂ chiVaa� hdjh jcZ eaVfjZ YZ 
Xj^hhdc( aV Y^hiVcXZ ZcigZ aV hjg[VXZ YZ
igVkV^a Zi aZ eVccZVj hje�g^Zjg Yj 
[djg Yd^i  igZ Vj bd^ch 67 *( >> Zi aV
Y^hiVcXZ ZcigZ aV hjg[VXZ YZ igVkV^a Zi
aV hjg[VXZ hje�g^ZjgZ Yj eVccZVj YZ 
Xdcig¨aZ Yd^i  igZ Vj bd^ch 67 )* >>*

;)++7;,-5-6= -= <]+>;1=]

,> .7>; -6+)<=;)*4-

FZh ^chigjXi^dch [djgc^Zh X^)YZhhdjh

Yd^kZci  igZ hj^k^Zh ^be�gVi^kZbZci Yj)

gVci aZ gVXXdgYZbZci 6

 y FZ X�WaZ YZ b^hZ � aV iZggZ Yd^i  igZ 

XdccZXi� k^V aV k^h Ydi�Z YZ E7CC7* FZ

gVXXdgYZbZci Yj X�WaZ 
YvVa^bZciVi^dc Yd^i XdggZhedcYgZ � aV 

@^\jgZ 2* 1<DBF7 6"<?57?6<7 @F

6"L=75EC@5FE<@?%D< ="3AA3C7<= ?"7DE A3D

C7=<L J =3 E7CC7'

-3?D 57 53D G7F<==7I 5@?E35E7C

<>>L6<3E7>7?E F? L=75EC<5<7? BF3=<8<L

gfli df[`]`\i mfki\ `ejkXccXk`fe

�c\Zki`hl\+

y FX gi`j\ [\ d`j\ { cX k\ii\
Yd^i  igZ

egdX]Z YZ avVeeVgZ^a* Hvji^a^hZo _VbV^h
YZ XdgYdc YvZmiZch^dc*

 y FZ X�WaZ YvVa^bZciVi^dc cZ Yd^i eVh 
ZcigZg Zc XdciVXi VkZX aV hjg[VXZ

X]VjYZ Yj egdYj^i*

 y ?c XVh YZ X�WaZ YvVa^bZciVi^dc Zc)

YdbbV\�(3DDFC7I&G@FD 6"3AA7=7C F?

E75;?<5<7? BF3=<8<L A@FC =7

C7>A=357>7?E 6F 5K4=7 7?6@>>39L'

 y FZ X�WaV\Z YZ avVeeVgZ^a Yd^i  igZ gZb)

eaVX� A3C F? E75;?<5<7? BF3=<8<L'Oc

X�WaZ YvVa^bZciVi^dc YZ ineZ B,1PP)
@ Yd^i  igZ ji^a^h�*

y FvVeeVgZ^a Zhi Xdc�j edjg  igZ gVXXdg)

Y� � jcZ Va^bZciVi^dc ..,).0,P* M^ 
aV iZch^dc YZ avVa^bZciVi^dc Y^[[�gZ YZ 

XZiiZ kVaZjg( XdciVXiZo aZ XZcigZ YZ

hZgk^XZ Vjidg^h� ^bb�Y^ViZbZci*

y 7I 1EFVMGERX HbGPEVI UYiMP RI WEY%

VEMX IR EYGYR GEW cXVI VIWTSRWEFPI

NO ^Y_] ^bZO] NO NYWWKQO] O^ NO

ZO\^O] N_] t _X XYX%\O]ZOM^ NO]

RSVQIW HI WbGYVMXb "

.<9, +
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*QWVQP FG EQPVTeNG FW HQWT

Jdjg h�aZXi^dccZg aV [dcXi^dc YZ Xj^hhdc 
Y�h^g�Z( idjgcZo aZ Wdjidc kZgh aZ hnb)

WdaZ XdggZhedcYVci* FZh [dcXi^dch Yj

[djg hdci Zmea^fj�Zh Zc Y�iV^ah YVch aV 

hZXi^dc hj^kVciZ*

*QWVQP FG EQPVTeNG FW HQWT

Jdjg h�aZXi^dccZg aV E7>ALC3EFC7 YZ

Xj^hhdc Y�h^g�Z( idjgcZo aZ Wdjidc 
kZgh aZ jpdYfc\ XdggZhedcYVci* FZh

[dcXi^dch Yj [djg hdci Zmea^fj�Zh Zc 

Y�iV^ah YVch aV hZXi^dc hj^kVciZ*

>=141<)=176 ,> .7>;

8CPPGCW FG EQPVTeNG

<djidc YZ
Xdcig¨aZ Yj [djg

G^cjiZg^Z b�XV)

c^fjZ

<djidc YZ
Xdcig¨aZ Yj [djg

FVbeZ YZ [dcXi^dccZbZci Yj [djg FVbeZ YZ [dcXi^dccZbZci Yj [djg
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FZ i]ZgbdhiVi Yj [djg Zi aZh kdnVcih

YvVkZgi^hhZbZci hvVaajbZgdci( aZh �a�)
bZcih hje�g^Zjgh Zi ^c[�g^Zjgh hZ bZi)

igdci Zc gdjiZ* FV [dcXi^dc 5@?G75E<@?

?3EFC7==7  �bZi YZ aV X]VaZjg( XZ fj^ 

Xjjli\  jcZ Xj^hhdc ]dbd\�cZ ZcigZ 

aZ WVh Zi aZ ]Vji YZh Va^bZcih* ?aaZ
Zhi eVg[V^iZ edjg aV Xj^hhdc YZh

e�i^hhZg^Zh( YZh \�iZVjm( YZh \gVi^ch 

YZ e�iZh( YZh aVhV\cZh Zi YZh 

e^ooVh* Ca Zhi i\ZfddXe[� YZ

eg�X]Vj[[Zg aZ [djg eZcYVci -, 

b^cjiZh Zi YZ cZ Xj^gZ fjvVkZX jcZ
hZjaZ \g^aaZ VkZX XZiiZ [dcXi^dc*

.QPEVKQP ITKN (

FZ i]ZgbdhiVi Yj [djg Zi aZh kdnVcih

YvVkZgi^hhZbZci hvVaajbZgdci( av�a�bZci YZ 

X]Vj[[V\Z Yj \g^a XdbbZcXZ � [dcXi^dccZg* 

FV [dcXi^dc Zhi ji^a^h�Z edjg \g^aaZg aZh 

Va^bZcih( ji^a^hZo aV eVgi^Z hje�g^ZjgZ Yj 
[djg* AgV^hhZo a�\�gZbZci aV \g^aaZ VkZX 

YZ av]j^aZ edjg �k^iZg fjZ aZh Va^bZcih cZ 

XdaaZci Zi eaVXZo aZh Va^bZcih Vj XZcigZ

YZ aV \g^aaZ* JaVXZo idj_djgh jc eaViZVj

Zc YZhhdjh edjg XdaaZXiZg aZh \djiiZh
Yv]j^aZ dj YZ \gV^hhZ* Ca Zhi gZXdbbVcY� 

YZ eg�X]Vj[[Zg aZ [djg eZcYVci Zck^gdc 

-, b^cjiZh* ;kZgi^hhZbZci 6 >jgVci aV

[dcXi^dc \g^a( aV edgiZ Yj [djg Yd^i  igZ

[Zgb�Z Zi aV iZbe�gVijgZ Yj [djg Yd^i  igZ 

g�\a�Z hjg -5,,=*

.QPEVKQPU FW HQWT

& FZh [dcXi^dch YZ kdigZ [djg eZjkZci Y^[)

[�gZg hZadc aZ bdY�aZ YZ kdigZ egdYj^i*

4CORG FW HQWT (

Oc^fjZbZci aV aVbeZ Yj [djg hvVaajbZ)

gV Zi gZhiZgV Vaajb�Z YjgVci idjiZh aZh 
[dcXi^dch YZ Xj^hhdc*

.QPEVKQP FbEQPIbNCVKQP (

Jdjg ji^a^hZg aV [dcXi^dc YZ Y�Xdc\�aV)

i^dc( eaVXZo kdh Va^bZcih Xdc\Za�h YVch 

aZ [djg hjg jcZ \g^aaZ eaVX�Z YVch aZ igd^)
h^�bZ ZbeaVXZbZci YZej^h aZ WVh* Ca Zhi 

gZXdbbVcY� YZ eaVXZg jcZ eaVfjZ YZ 

Xj^hhdc hdjh aZh Va^bZcih � Y�Xdc\ZaZg( 

X¢e [\ i�Zlg�i\i c$\Xl XZZldlc�\ [l)

gVci aV [dciZ YZ aV \aVXZ* =ZiiZ [dcXi^dc

cZ Xj^gV eVh kdh Va^bZcih( ZaaZ cZ hZgi
hl${ c\j [�Zfe^\c\i+

.QPEVKQP EJCNGWT DTCUUbG(

FZ i]ZgbdhiVi Yj [djg Zi aZh kdnVcih

YvVkZgi^hhZbZci hvVaajbZgdci( aZh �a�)

bZcih X]Vj[[Vcih hje�g^Zjgh Zi ^c[�g^Zjgh 
Zi aZ kZci^aViZjg hZ bZiigdci Zc gdjiZ*
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* >�MA>KF HLM: M�=N�?HNK�>M�E>L�OHR: GML�

[¡Xm\ik`jj\d\ek j¡Xccld\ifek) c$�c�d\ek

[\[\ ^i`c) c$�c�d\ek Z_Xl]]Xek jlg�i`\li \k\k c\c\

O>GMBE: M>NK�<HF F >G<>KHGM�z �?HG<MBHGG>K��

* : �?HG<MBHG�>LM�NMBEBL� >�IHNK�@KBEE>K�

g: IB=>F >GM�=>L�: EBF >GML�� I: BL�>M�IHNK�
<HNOKBK�NG>�IENL�E: K@>�SHG>�=>�<NBLLHG��* >�

@KBE�>M�E>L�� E� F >GML�<A: N??: GML�LNI� KB>NKL�

L>�F >MMKHGM�>G�KHNM>��E>�O>GMBE: M>NK�

I>KF >MM: GM�NG>�<NBLLHG�AHF H@� G>��

3 MBEBL>S�E>L�@KBEE>L�LNI� KB>NK>L�=N�?HNK��

% K: BLL>S�E� @� K>F >GM�E: �@KBEE>�: O><�=>�EZANBE>�

IHNK�� OBM>K�JN>�E>L�: EBF >GML�G>�<HEE>GM�>M�

IE: <>S�E>L�: EBF >GML�: N�<>GMK>�=>�E: �@KBEE>��
.E: <>S�MHNCHNKL�NG�IE: M>: N�>G�=>LLHNL�IHNK�

<HEE><M>K�E>L�@HNMM>L�=ZANBE>�HN�=>�@K: BLL>��

'E�>LM�K><HF F : G=� �=>�IK� <A: N??>K�E>�?HNK�

I>G=: GM�>GOBKHG�� � �F BGNM>L�

,

4C EWKUUQP XGPVKNbG CXGE

N"bNbOGPV EJCWHHCPV KPHbTKGWT(N"bNbOGPV EJCWHHCPV KPHbTKGWT(

* >�MA>KF HLM: M=N�?HNK�>ME>L�

kdnVcih =Z: O>KMBLL>F >GML�LZ: EENF >KHGM� a
� E� F >GM�

<A: N??: GM�BG?� KB>NK�>M�E>�O>GMBE: M>NK�

<HF F >G<>KHGM�z �?HG<MBHGG>K��

* : � <NBLLHG� O>GMBE� >� 3G75 ="L=L>7?E

5;3F883?E <?8LC<7FC >LM� I: K?: BM>� IHNK�

g� <A: N??>K� E>L� : EBF >GML� =>� F : GB�K>�

AHF H@� G>� >G� I>N� =>� M>F IL�� 'E� >LM�

g><HF F : G=� � =>� IK� <A: N??>K� E>� ?HNK�

I>G=: GM�>GOBKHG�� � �F BGNM>L�

>VKNKUG[ NC OKPWVGTKG ObEC&

PKSWG

.QPEVKQPPGOGPV OCPWGN

* HKLJN>�OHNL�K� @E>S�E>�;HNMHG�=>�

F BGNM>KB>�>G�IHLBMBHG�+ ��M>E�JNZBG=BJN� �LNK�

EZBF : @>��OHNL�IHNO>S�?: BK>�?HG<MBHGG>K�

OHMK>�?HNK�=>�F : GB� K>�<HGMBGN>��* HKLJN>�

E>�;HNMHG�=>�F BGNM>KB>�>LM�>G�IHLBMBHG�
� ��E>�?HNK�G>�?HG<MBHGG>K: �I: L�



@L ) 03

L�\aZo aV Yjg�Z YZ Xj^hhdc Y�h^g�Z Zc 

idjgcVci aZ Wdjidc YZ b^cjiZg^Z edjg
h�aZXi^dccZg jcZ kVaZjg ZcigZ , Zi -,, 

d`elk\j+ � cX ¢e [\ Z\kk\ g�i`f[\) c\ ]fli 

hvVgg iZ Zi aV b^cjiZg^Z hZ Y�XaZcX]Z Zc 

�bZiiVci jc h^\cVa hdcdgZ*

B>2ED

;@7pC;6FC%DFBpC;6FC
;@7pC;6FC%DFBpC;6FC

$&"'%*( #(")),%
8C;>

(7;1<176 -'

<0.957;<+<
!C&"

(7;1#

<176 -.
/9144.

"#$%& -.

,=1;;76
!516"

(7;1<176 -'

<0.957;<+<
!C&"

(7;1#

<176 -.
/9144.

"#$%& -.

,=1;;76
!516"

(7;1<176 -'

<0.957;<+<
!516"

(7;1#

<176 -.
/9144.

"#$%& -.

,=1;;76
!516"

.7F<==7EL -3,)-5, -). /1)01 -3,)-5, -). .1)/1

A�iZVj -3, )-5, -). /,)0, -1,)-3, -).)/ .1)/1

=dd`^Z -3,)-5, -). /,)0, -1,)-3, -).)/ .1)/1

<djaZiiZh
YZ k^VcYZ
\g^aa�Zh

.,, 0 -,)-1

0@<DD@? -31).,, . 0,)1, -31).,, . 0,)1,

JdjaZi .,, -). 01)2, .,, -). 01)2, .,, & 1,)2,

=¨iZaZiiZh .,, /)0 -1).1

MiZV` YZ
W|j[

.,, 0 -1).1

A�iZVjm 
hjg YZjm
eaVfjZh

J�i^hhZg^Z 
hjg YZjm
eaVfjZh

& =j^gZ VkZX YZh WgdX]ZiiZh YZ edjaZi \g^aa�***
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)EEGUUQKTGU

FZ egdYj^i Zhi [djgc^ VkZX YZh VXXZh)

hd^gZh* Pdjh edjkZo Vjhh^ ji^a^hZg YZh

VXXZhhd^gZh dWiZcjh � eVgi^g YvVjigZh 
hdjgXZh( XZjm)X^ YZkVci g�h^hiZg � aV 

Z_Xc\li \k Xlo £Xdd\j+ Pflj gflm\q

ji^a^hZg YZh eaVih Zc kZggZ( YZh eaVih Zc

h^a^XdcZ Zi YZh eaVfjZh YZ Xj^hhdc Ve)

egdeg^�h YVch aZ [djg* Mj^kZo aZh ^chigjX)

i^dch Yj [VWg^XVci adghfjZ kdjh ji^a^hZo
YZh VXXZhhd^gZh i^Zgh* FdghfjZ YZ eZi^ih

eaVih hdci ji^a^h�h( eaVXZo aZ eaVi hjg aV 

\g^aaZ( Z\cl`*Z`  �iVci Zci^�gZbZci hjg aV 

eVg)i^Z XZcigVaZ YZ aV \g^aaZ* M^ aZh

Va^bZcih fjZ kdjh hdj]V^iZo Xj^h^cZg

cZ XdjkgZci A3D 5@>A=ME7>7?E =7

A=3E73F 6F 8@FC% h^ aZh Va^bZcih hdci

hjg\Za�h dj h^ aZ eaViZVj Zhi ji^a^h� 

edjg XdaaZXiZg aZh _jh YZh Va^bZcih

YjgVci aZjg 5F<DD@?( jcZ Y�[dgbVi^dc 

Yj eaViZVj eZji  igZ fYj\im�\+ =ZX^

Zhi Y® Vjm ]VjiZh k\dg�iXkli\j
g\e[Xek cX Xj^hhdc* FZ eaViZVj

gZegZcYgV hV [dgbZ cdgbVaZ Zc

`ejk\X[ f] i\]if`[`jjXek Xgi�j cX 

Zl`jjfe+ =ZX^ Zhi jc e]�cdb�cZ 

e]nh^fjZ cdgbVa hZ Y�kZadeeVci 
YjgVci aZ igVch[Zgi YZ X]V)aZjg* HZ

Y�eaVXZo eVh YZ eaVih Zc kZggZ X]VjYh 

Y^gZXiZbZci Yj [djg kZgh jc Zc)

k^gdccZbZci [gd^Y edjg �k^iZg YZ aZh Zc)

YdbbV\Zg* HZ aZh eaVXZo eVh hjg

YZh hjg[VXZh [gd^YZh Zi ]jb^YZh*
JaVXZo)aZh hjg jc X]^[[dc hZX Zi aV^hhZo)

aZh gZ[gd^Y^g aZciZbZci* FdghfjZ kdjh

ji^a^hZo aZ [djg Zc [dcXi^dc \g^a( cdjh

gZXdbbVcYdch $adghfjvVeegdeg^�% 

Yvji^a^hZg aV \g^aaZ [djg)c^Z VkZX aZ

egdYj^i* FdghfjZ kdjh ji^a^)hZo aV \g^aaZ(
eaVXZo jcZ eaVfjZ hjg avjcZ [\j

gfj`k`fej `e]�i`\li\j X]`e [\ Zfcc\Z)iZg

aZh \gV^hhZh* >Z avZVj eZji  igZ kZg)

h�Z YVch aV eaVfjZ edjg 835<=<E7C aZ cZi)

idnV\Z YZ aV eaVfjZ*

)EEGUUQKTGU FW HQWT

FZh VXXZhhd^gZh YZ kdigZ [djg eZjkZci

Y^[[�gZg hZadc aZ bdY�aZ YZ kdigZ egd)

Yj^i*

/TKNNG

FV \g^aaZ Zhi ji^a^h�Z edjg \g^aaZg dj edjg 

eaVXZg YZh eaVih YVch aZ [djg*

2G6CE;DD6?6@E% *eaVXZo aV \g^aaZ Xdg)

gZXiZbZci YVch avjc YZh \j^YZh YZ aV

XVk^i� Yj [djg Zi edjhhZo)aV kZgh aZ WVh*

.EZMXb HY JSYV

8_SNO]1

,
+
*
)
(
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8NCSWG FG EWKUUQP RGW RTQHQPFG

FV eaVfjZ YZ Xj^hhdc eZj egd[dcYZ Zhi

ji^a^h�Z edjg aV Xj^hhdc YZh WdjaVc\Z)

i`\j k\cc\j hl\ £Xej) \kZ+++ Jfli gcXZ\i
XdggZXiZbZci aV eaVfjZ YVch aV XVk^i�( 

eaVXZo)aV YVch cv^bedgiZ fjZaaZh \j^YZh

Zi edjhhZo)aV kZgh avVgg^�gZ*

8NCSWG FG EWKUUQP RTQHQPFG

FV eaVfjZ YZ Xj^hhdc egd[dcYZ Zhi ji^a^)

h�Z edjg Xj^gZ aZh gV\d®ih* Jdjg eaVXZg 

XdggZXiZbZci aV eaVfjZ YVch aV XVk^i�( 
eaVXZo)aV YVch cv^bedgiZ fjZaaZh \j^YZh

Zi edjhhZo)aV kZgh avVgg^�gZ*

6-==7A)/- -= -6=;-&
=1-6 ,- ?7=;- .7>;

6-==7A)/-

;kVci YZ XdbbZcXZg aZ cZiidnV\Z YZ

kdigZ [djg( VhhjgZo)kdjh fjZ idjh aZh

Wdjidch YZ Xdcig¨aZ hdci Y�hVXi^k�h 

Zi fjZ kdigZ VeeVgZ^a Zhi [gd^Y* >�WgVc)
X]Zo avVeeVgZ^a*

Hvji^a^hZo eVh YZ bVi�g^Vjm YZ cZi)

idnV\Z XdciZcVci YZh eVgi^XjaZh edj)
kVci gVnZg aZh eVgi^Zh �bV^aa�Zh

Zi eZ^ciZh YZ kdigZ [djg* Oi^a^hZo YZh
cZiidnVcih Xg�bZjm dj a^fj^YZh( cZ 

XdciZcVci eVh YZ eVgi^XjaZh* =ZaaZh)

X^ edjkVci ZcYdbbV\Zg aZh hjg[VXZh(

cvji^a^hZo eVh YZ Xg�bZh Xdggdh^kZh( YZ 

edjYgZh YZ cZiidnV\Z VWgVh^kZh( YZ

aV^cZ b�iVaa^fjZ dj Yvdji^ah Yjgh* M^ jc 
ZmX�h YZ a^fj^YZ hv�iVci �Xdja� YVch 

kdigZ [djg XdbbZcXZci � Wg®aZg( ^a 

eZji ZcYdbbV\Zg ="L>3<=* HZiidnZo

^bb�)Y^ViZbZci idji �XdjaZbZci YZ 

a^fj^YZ* Hvji^a^hZo eVh YZ cZiidnZjg

� kVeZjg edjg cZiidnZg XZ [djg* 

6GVVQZCIG FG NkKPVbTKGWT FW HQWT'

;hhjgZo)kdjh YZ Y�WgVcX]Zg aZ [djg 

VkVci YZ XdbbZcXZg hdc cZiidnV\Z

Pdjh dWi^ZcYgZo YZ bZ^aaZjgh g�hjaiVih h^ 

kdjh cZiidnZo av^ci�g^Zjg Yj [djg adghfjZ 

aZ [djg Zhi a�\�gZbZci X]VjY* HZiidnZo 

kdigZ [djg VkZX jc X]^[[dc Zi YZ avZVj
hVkdccZjhZ Veg�h X]VfjZ ji^a^hVi^dc* 

HZiidnZo)aZ � cdjkZVj( XZiiZ [d^h VkZX 

jc X]^[[dc ]jb^YZ( Zi h�X]Zo)aZ* Oc cZi)

idnV\Z XdbeaZi ji^a^hVci YZh egdYj^ih YZ
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cZiidnV\Z YZ ineZ hZX Zi edjYgZ* Jdjg

aZh egdYj^ih �fj^e�h YZ XVYgZh XViVan)

i^fjZh Zc �bV^a( aZh eVgd^h VkVci Zi Vg)

g^�gZ Yj XVYgZ ^ci�g^Zjg cvdci eVh WZhd^c 

Yv igZ cZiidn�Zh* =ZeZcYVci( hj^kVci 
avji^a^hVi^dc( ^a Zhi gZXdbbVcY� YZ aZh 

gZbeaVXZg Veg�h jcZ XZgiV^cZ e�g^dYZ 

YZ iZbeh*

-6=;-=1-6

FZ X]Vc\ZbZci YZ aV aVbeZ Yj [djg Yd^i

 igZ Z[[ZXij� eVg jc iZX]c^X^Zc Vjidg^h�* 

FV aVbeZ Yd^i  igZ YZ ineZ ?-/( N/,,(

./,P( .1Q* ;kVci YZ X]Vc\Zg aV aVbeZ(

aZ [djg Yd^i  igZ Y�WgVcX]� Zi Yd^i  igZ 
[gd^Y*

F\ [\j`^e [\ cX cXdg\ \jk jg�Z`¢hl\

Vjm VeeVgZ^ah YdbZhi^fjZh YZ Xj^hhdc(
ZaaZ cvZhi eVh VYVei�Z Vjm Veea^XVi^dch 

Yv�XaV^gV\Z YZh e^�XZh*

<-;?1+- -= =;)6<87;=

-@1/-6+-< )?)6= ,-

+76=)+=-; 4- <-;?1+-

)8;-< ?-6=-

M^ aZ [djg cZ [dcXi^dccZ eVh 6

FZ [djg eZji  igZ Y�WgVcX]�( ^a n V Zj 

jcZ eVccZ YZ XdjgVci* Hdh bdY�aZh 
hdci �fj^e�h YvjcZ b^cjiZg^Z( aZ iZbeh 

eZji cZ eVh  igZ XdggZXiZbZci g�\a�*

M^ aZ [djg cZ X]Vj[[Z eVh 6

FV X]VaZjg eZji  igZ V_jhi�Z VkZX av^c)
iZggjeiZjg YZ Xdcig¨aZ Yj X]Vj[[V\Z Yj

[djg*

M^ aV aVbeZ Yv^ci�g^Zjg cZ hvVaajbZ eVh 6

FvVa^bZciVi^dc �aZXig^fjZ Yd^i  igZ k�)
i`¢�\+ P�i`¢\q j` cX cXdg\ \jk [�]\Z)

ijZjhZ* FZ XVh �X]�Vci( gZbeaVXZo)aV 

Zc gZheZXiVci aZ \j^YZ hj^kVci*

=j^hhdc $h^ aZh eVgi^Zh <?8LC<7FC7D Zi

DFALC<7FC7D cZ Xj^hZci eVh YZ

bVc^�gZ _fdf^�e\& +

=dcig¨aZo avZbeaVXZbZci YZh \g^aaZh( aV

Yjg�Z YZ Xj^hhdc Zi aZh kVaZjgh YZ X]V)

aZjg YVch aZ bVcjZa*

M^ XZh ^chigjXi^dch cZ eZgbZiiZci eVh

YZ g�hdjYgZ jc egdWa�bZ VkZX 

kdigZ egdYj^i( kZj^aaZo VeeZaZg aZ
D7CG<57 3ACMD G7?E7

16.7;5)=176< ;-4)=1?-< )>

=;)6<87;=

M^ kdjh VkZo WZhd^c YZ igVchedgiZg avVe)
eVgZ^a 6

AVgYZo avZbWVaaV\Z 6"@C<9<?7 Yj
egdYj^i Zi igVchedgiZo)aZ YVch hdc

ZbWVaaV\Z
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6"@C<9<?7 h^ c�XZhhV^gZ* Mj^kZo aZh

`ejkilZk`fej YZ igVchedgi hjg

avZbWVaaV\Z* MXdiX]Zo aZh e^�XZh 

hje�g^ZjgZh( Zflm\iZc\j Zi edgiZ)

XVhhZgdaZh Yj [djg hjg aZh eVccZVjm
YZ Xj^hhdc*

JaVXZo jc eVe^Zg ZcigZ aZ eVccZVj hj)

e�g^Zjg Zi aZ eVccZVj YZ Xj^hhdc( Xdj)

kgZo aZ XdjkZgXaZ hje�g^Zjg ej^h hXdi)
X]Zo Vjm hjg[VXZh aVi�gVaZh Yj [djg*

MXdiX]Zo Yj XVgidc dj Yj eVe^Zg hjg

aV eVgi^Z k^ig�Z ^ci�g^ZjgZ Yj eVccZVj 
VkVci( aZh eaVfjZh Zi \g^aaZh YZ kdigZ

[djg edjkVci ZcYdbbV\Zg aZ eVccZVj

Yj [djg YjgVci aZ igVchedgi* MXdiX]Zo

Vjhh^ aZh eVccZVjm Yj [djg Vjm eVgd^h

aVi�gVaZh*

M^ kdjh cZ [`jgfj\q gXj YZ

avZbWVaaV\Z dg^)\^cVa 6
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