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N:83*+,J-51 X8:3*,=8= J5 ./8 �T<�J-8 N:>+8G><>3.8:�3 />;/-5 X8:78X.>\8 3.,.8+8<. �O<=>,
;:T43 4/8< ).,.83 ;:T4�1 ).,.8 LT\8:<+8<.3 ,:8 ,XX,:8<.-5 =8+,<=><; ./8 �� h><,<78
7T++>33>T< .T 8<3*:8 ./,. ./8 3/,:8 Tg 8,7/ ).,.8 >< ./8 =>\>3>J-8 XTT- 3/T*-= J8 ><
,77T:=,<784>./ ./8>: 7T<.:>J*.>T< .T O<=>,�3 =8\8-TX+8<.K )><78 ./8 7T*<.:5 >3 7T++>..8=
.T J87T+8 , =8\8-TX8= T<8 J5 ����1 h><,<78 �T++>33>T<1 /,\><; , 3,5 T< ,JT*. ��� Tg
./8 :8\8<*8 :878>X.3 Tg O<=>,< 3.,.831 7T*-= >;<T:8 ./8>: :8�*83.3 T<-5 ,. ./8 :>3d Tg <T.
J8><; 38<3>.>\8 .T9>3>T< O<=>,����KU/87:*7>,- >33*8 >3 /T4.T*<=8:3.,<= ./87T<.:>J*.>T<
Tg , 3.,.8 .T O<=>,�3 =8\8-TX+8<.K U/8 X:8\,>-><; X8:3X87.>\8 >< .8:+3 Tg �, X,:.>7*-,: 3.,.8
7T<.:>J*.><; 63��� .T ./8 �<>T< ;8.3 T<-5 �� X,>3, >< :8.*:<�1 >3 , <,::T4 ,77T*<.><;
,XX:T,7/ ,<= <T. ,XX:TX:>,.8 g:T+ , =8\8-TX+8<. X8:3X87.>\8K

# �
H �
�� 
����


�T<3>=8:><; g>37,- g8=8:,->3+ ,3 , 353.8+1 =8\8-TX+8<. Tg ./8 O<=>,1 /,\><; , 7TTX8:,.>\8
g8=8:,->3+4>./ �� ).,.83 ,<= � *<>T< .8::>.T:>831 7T*-= J8 7T<3.:*8= ,3 7T<.><;8<. T< ./8
><.8:,7.>T<3 J8.488< ./8 d85 3.,d8/T-=8:3 ./8:8><K U/85 ,:8 J:T,=-5� ,�K U/8 �<>T<
LT\8:<+8<. ��K U/8 LT\8:<+8<.3 Tg ./8 ).,.83 ,<= 7� U/8 X8TX-8 Tg ./8 ).,.83K

)><78 ./8 =8\8-TX+8<. Tg ./8 ).,.83 -8,= .T ./8 =8\8-TX+8<. Tg O<=>, ./8 7:*7>,- �*83.>T<
>3 4/,. =8.8:+><83 ./8 =8\8-TX+8<. Tg 3.,.83K U/>3 =8X8<=3 T< ./8 3.,.8 -8\8- 3X87>,->3,.>T<
>< ./8 X:T=*7.>T< Tg ;TT=3 ,<= 38:\>783 4/>7/ >3 , ST><. =8.8:+><,<. ><.8: ,->, Tg >.3
:83T*:783 8<=T4+8<. ,-T<;4>./ ./8 ><3.>.*.>T<31 8<=T;8<T*3 ,<= 8�T;8<T*31 ./,. ;T\8:<
./8 *.>->�,.>T< Tg :83T*:783 ,<= ./8 =>3.:>J*.>T< Tg ./8 :8.*:<3K U/838 >< .*:< ;>\8 :>38 .T
78:.,>< J:T,= X,..8:< Tg 3X87>,->3,.>T< >< .8:+3 Tg 87T<T+>7 ,7.>\>.>83 J5 ./8 3.,.83K O<
.8:+3 Tg ./8 TJ38:\8= 3X87>,->3,.>T<1 ./8 3.,.83 7T*-= J8 =>\>=8= ><.T .4T� U5X8 � ).,.831
4/>7/ 3X87>,->38 >< ./8 X:T=*7.>T< Tg ;TT=3 4/>7/ ,:81 J5 ./8>: \8:5 <,.*:81 .:,=,J-81 ,<=
U5X8 OO ).,.83 ./,. 3X87>,->�8 T< <T<�.:,=,J-8K �8:8 ./8 >33*8 Tg T*: 7T<78:< >3 /T4 ./8
3X87>,->3,.>T< ,. ./8 3.,.8 -8\8- ./,. X:8\,>-3 7T<.:>J*.8 .T� ,� =8\8-TX+8<. ,<= 48-g,:8 Tg
./8 X8TX-8 Tg ).,.8 7T<78:<8=1 J� g>37,- /8,-./ Tg ./8 3.,.8 ;T\8:<+8<. 7T<78:<8= 7�
=8\8-TX+8<. Tg T./8: 3.,.831 ,<= g><,--51 =� ./8 g>37,- /8,-./ Tg ./8 �<>T<K �8:8 48 ,33*+8
./,. ./8 g>37,- /8,-./ Tg ,<5 3.,d8/T-=8: >3 >< .,<=8+ 4>./ ./8>: =8\8-TX+8<.K

U5X8 O ).,.831 J5 3X87>,->3><; >< .:,=,J-8 �3,5 X/53>7,- 7,X>.,- ->d8 +,7/><8:5 T:
+,<*g,7.*:83� 4/>7/ ,:8 .,�,J-8 ;8<8:,.8 8+X-T5+8<. ,<= ><7T+8 gT: ./8 X8TX-8 Tg ./8
).,.8 ,<= ./*3 7T<.:>J*.8 .T ./8 =8\8-TX+8<. ,<= 48-g,:8 Tg ./8 X8TX-8 Tg 3.,.8 7T<78:<8=K

Vol.5 No.4 October - December  2024
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U/8 g>37,- XT3>.>T< Tg 3*7/ , ).,.8 >3 3.:8<;./8<8= J87,*38 ./8 .:,=,J-8 7T<.:>J*.8 =>:87.-5
.T ./8>: .,� :8\8<*8K )><78 ./85 X:T\>=8 .,�83 .T ./8 �<>T< 3*7/ 3.,.83 4T:d gT: >.3 g>37,-
/8,-./ ,<= =8\8-TX+8<. Tg ./8 �<>T<K �>./ ./8 3*XX-5 Tg ;TT=3 �8; +,7/><8:5� ./85 ,-3T
7T<.:>J*.8 .T ./8 =8\8-TX+8<. Tg T./8: ).,.83K U/*3 ./8 3X87>,->3,.>T< J5 ./8 U5X8 � ).,.83
,7.3 ,3 7,.,-53. >< ./8 =8\8-TX+8<. Tg ,-- ./8 ).,d8/T-=8:3 4>./ <T<8 ;8..><; ,=\8:38-5
,gg87.8=K U/8 8�.8<. Tg 7T<.:>J*.>T< gT: 8,7/ ).,d8/T-=8:1 /T48\8:1 >3 ,< 8+X>:>7,- �*83.>T<K

U5X8 OO ).,.83 3X87>,->38 >< �T<�.:,=,J-81 /*+,< 7,X>.,- gT: 8�,+X-8K 05 ./8>: \8:5 <,.*:8
./85 ,:8 <T. .:,=,J-8 ,<= <T<�.,�,J-8K 05 J8><; +TJ>-8 ./85 +>;:,.8 .T T./8: 7T*<.:>83
,<= T./8: 3.,.83 >< ./8 7T*<.:5K U/T38 +>;:,.8 ,J:T,= ;8. TXXT:.*<>.>83 gT: 8,:<><; />;/8:
><7T+81 ,<= ./*3 7T<.:>J*.8 ./8 g,+>-5 ><7T+8 ,<= 48-g,:8 Tg ./8 X8TX-8 Tg ./8 .5X8 OO
).,.83K )><78 ./T38 +>;:,.8 ,J:T,= +,d8 :8+>..,<78 >< gT:8>;< 8�7/,<;81 ./85 7T<.:>J*.8
./8 =8\8-TX+8<. Tg ./8 �<>T< J5 /8-X d88X><; ./8 �*::8<. 277T*<. [8g>7>. ��2[� *<=8:
7T<.:T- ,<= ./8 J*>-=><; Tg gT:8>;< 8�7/,<;8 :838:\8K �*+,< 7,X>.,- ./,. +>;:,.83 .T
T./8: 3.,.831 ,3 ./85 8+JT=5 d<T4-8=;81 7T<.:>J*.8 .T ./8 =8\8-TX+8<. Tg ./T38 3.,.83K
0*. 4/,. ,JT*. ./8 ).,.8 LT\8:<+8<.3 Tg ./8 Tg ./8 U5X8 OO ).,.83� 23 ,-:8,=5 <T.8=1
*<->d8 ./8 X/53>7,- 7,X>.,-1 ./8 X:T=*7.>T< Tg /*+,< 7,X>.,- =T83<�. X:T\>=8 ,<5 =>:87. .,�
:8\8<*8 8<.>.-8+8<. .T ./8 3.,.8 ;T\8:<+8<.K O<3.8,=1 >. ,==3 .T ./8>: g>37,- 3.:833 J87,*38
+*7/ Tg ./8 ><\83.+8<. >< 8=*7,.>T< ,<= /8,-./ >3 +,=8 J5 JT::T4><; ,<= ./*3 ,==8= .T
./8 :8\8<*8 =8g>7>. ,<= =8J. J*:=8< Tg ./8 U5X8 OO 3.,.83K U/8 3X87>,->3,.>T< J5 .5X8 OO
3.,.831 4/>-8 /,\><; ,=\8:38 =8\8-TX+8<.,- >+X,7. T< ./8+38-\831 7T<.:>J*.8 .T ./8
=8\8-TX+8<. Tg ,-- ./8 T./8: 3.,d8/T-=8:3K

���
 ��D�' �$ I
����

9>848= g:T+ ./8 ,JT\8 X8:3X87.>\8 ?8:,-, >3 , .5X8 OO ).,.8 ,<=?8:,-,+T=8- Tg =8\8-TX+8<.
.*:<3 T*. .T J8 , +T=8- Tg 8�XT:. T:>8<.8= /*+,< 7,X>.,- X:T=*7.>T<K 2 X,:. Tg ./8 /*+,<
7,X>.,- +>;:,.8= .T T./8: 7T*<.:>83 ,<= 8�*,- <*+J8: Tg ./8+ +>;:,.8= .T T./8: ).,.83K 23
X8: ./8 ?8:,-, G>;:,.>T< )*:\85 J5 L*-,.> O<3.>.*.8 Tg h><,<78 ,<= U,�,.>T< ������ -8= J5
N:TgK O:*=,5, 6,S,< �K�G>-->T< ?8:,->.83 /,\8+>;:,.8= .T ��� Tg T*. Tg ��� 7T*<.:>83 >< ./8
4T:-= ,<= +,=8 :8+>..,<78 .T O<=>,K O. 4,3 TJ38:\8= ./,. ?8:,-, 4>./ �K��� Tg O<=>,�3
XTX*-,.>T< ,77T*<. gT: ,JT*. ��� Tg ./8 .T.,- :8+>..,<783 .T O<=>, >< ����

23 3/T4< J5 37/T-,:3 ->d8 ? � �,:>-,- � ? W WT38X/ ,<= N*-,X:8 0,-,d:>3/<,< ./8
+>;:,.>T<�-8= �:83T*:78 +T\8+8<. 8gg87.� ,<= ./8 :8+>..,<78�><=*78= �3X8<=><; 8gg87.�
/,3 /,= ,< ,=\8:38 8gg87. T< ./8 ;:T4./ Tg .:,=,J-8 387.T:3 >< ?8:,-, ,<= ./*3 7T<.:>J*.8=
.T ./8 3.,;<,.>T< Tg ?8:,-, �7T<T+5 3><78 ./8 +>= ����3K U/*3 ./8 :8+>..,<78 .T ./8
7T*<.:5 7,+8 ,. , 7T3. Tg 3.,;<,.><; X:T=*7.>\8 387.T:3 Tg ./8 87T<T+54/>7/ >3 ./8 X:>78
./,. ?8:,-, X,>= gT: ./8 :8+>..,<783 4/>7/ /8-X8= J*>-=><; *X Tg ./8 gT:8>;< 8�7/,<;8
:838:\8 Tg ./8 7T*<.:5K

�/>-8 O<=>,�3 .:,=8 XT->75 /,3 ./8 X:T\>3>T< gT: =>gg8:8<. =>:87. ,<= ><=>:87. 3*J3>=>83 gT:
8�XT:. T:>8<.8= 387.T:31 ?8:,-,�3 8�XT:. T:>8<.8= /*+,< 7,X>.,- 387.T: =>= <T. :878>\8 ,<5
8�XT:. 3*J3>=>83 g:T+ ./8 �8<.:8K )><78 >. 4,3 8<.>:8-5 g><,<78= J5 ./8 ).,.8 LT\8:<+8<.1
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,JT*. ��� Tg ?8:,-,�3 :8\8<*8 :878>X.3 >3 T< 3,-,:5� 4,;831 X8<3>T< ,<= ><.8:83. Tg 4/>7/
,JT*. ��� >3 .T4,:=3 3,-,:5 gT: ./8 .8,7/8:3K O< ./8 ,J38<78 Tg ,<5 =>:87. .,� 7T<.:>J*.>T<
J5 ./8 387.T: T: 3*J3>=5 g:T+ ./8 �<>T< 3*7/ , 3.:,.8;5 4,3 ><3.:*+8<.,- >< ><7:8,3><; ./8
:8\8<*8 =8g>7>. ,<= ./8 ;:T4><; =8J. J*:=8< Tg ./8 3.,.8K

68;,:=><; ./8 =8\8-TX+8<. Tg T./8: 3.,.831 >. >3 83.>+,.8= ./,. T\8: .4T +>-->T< X8TX-8
g:T+?8:,-, ,:8 4T:d><; >< T./8: 3.,.83 Tg ./8 7T*<.:5K )><78 d<T4-8=;8 >3 +T3. >+XT:.,<.
:83T*:78 ./8 d<T4-8=;8 8+JT=>8= >< ./8 /*+,< 7,X>.,- 7T<.:>J*.8 .T ./8 =8\8-TX+8<. Tg
T./8: 3.,.83K ?8:,-, +T=8- ,==8= .T ./8 g>37,- 3.:833 Tg ?8:,-, 4/8:8,3 >. 7T<.:>J*.8= .T ./8
=8\8-TX+8<. Tg ,-- ./8 T./8: 3.,d8/T-=8:3 Tg O<=>,�3 g>37,- g8=8:,- 353.8+K

C�Z
�H�'�

?8:,-, .*:<3 T*. .T J8 , .:*8 8<;><8 Tg 9>3>T< O<=>, ����K U/8:8 7T*-= J8 T./8: 8<;><83 ><
./8 7T*<.:54/>7/ ,:8 .T J8 -T7,.8= 3*7/ ./,. ./8 ��./ h><,<78�T++>33>T< 7T*-= g,7>->.,.8
9>3>T< O<=>, ����K hT: g,7>->.,.><; ><gT:+8= :87T++8<=,.>T<3 :8;,:=><; /T:>�T<.,-
=8\T-*.>T< >< 35<74>./ O<=>,�3 <84 \>3>T<1�OUO2,5T;+,5 7T<3>=8: =8\8-TX><; ,< O<=8�
Tg ).,.8�-8\8- �T<.:>J*.>T< .T O<=>,< [8\8-TX+8<. �O)�O[�K 2. ./8 3,+8 .>+8 ./8 >33*8 Tg
8�*>.5 7,<<T. J8 >;<T:8=K U/8 ,3X>:,.>T<,- O<=>, =8+,<=3 , <84 3.:,.8;5 Tg 4,-d><; T<
.4T -8;3 � :84,:=><; X8:gT:+8:31 4/>-8 /,<=/T-=><; ./8 -,;;,:=3K

I l l��
 %
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������D�����

2 X:833><; >33*8 >< O<=>,�3 g>37,- g8=8:,-
-,<=37,X8 ./,. =8+,<=3 =*8 ,..8<.>T< >3 ./8
=87-><><; 3/,:8 Tg h><,<78�T++>33>T< �h��
;:,<.3 .T 3.,.83K O.3 3/,:8 >< .T.,- 78<.:,-
.:,<3g8:3 .T ./8 3.,.83 X-*++8.8= g:T+�� .T
,+8:8 �K��T\8: , =87,=8 ,3 X8: ./8 :8\8<*8
:878>X.3 =,., �������K UT.,- 78<.:,- .:,<3g8:3
Tg ./8 g>37,- :83T*:783 ><7-*=8 .,� =8\T-*.>T<1
h� ,<= <T<�h� ;:,<.3K U/85 ,:8 7T<3>=8:8=
./8 O<=>,< 3.,.83� ->g8-><8 T4><; .T ./8>:
*<7T<=>.>T<,- <,.*:81 +8,<><; h� ;:,<.3
X:T\>=8 3.,.83 4>./ ./8 ,*.T<T+5 .T ,--T7,.8
g*<=3,77T:=><;.T./8>:3X87>g>7:8�*>:8+8<.3K
U/8+,ST: g,-- ><h�;:,<.�3 3/,:8,<=>.3 3+,--
3>�8 >< T\8:,-- .:,<3g8:3 /,\8 g,:�:8,7/><;
>+X->7,.>T<3 gT: ./8 3.,.8 g><,<783K O. ,-3T

=>3.T:.3 ./8 .:,<3g8:=5<,+>731 -8,=><;.Tg>37,-
7T<.8<.>T< J8.488< ./8 �<>T< ,<= ./8 3.,.8
;T\8:<+8<.3K 083>=831 ./8 g>37,- >+J,-,<78
+,5 837,-,.8 *<=8: ./8 8�>3.><; .:,<3g8:
+87/,<>3+ ,3 ./8:8 >3 , 3.,:d +>3+,.7/
J8.488< ./8 8�X8<=>.*:8 :83XT<3>J>->.>83 ,<=
:83T*:78 ;8<8:,.>T< 7,X,7>.5 J8.488< ./8
*<>T< ,<= 3.,.8 ;T\8:<+8<.3K U/8:8gT:81 ><
./8 4,d8 Tg ./8 ��./ h><,<78 �T++>33>T<
g><,->�><; >.3 :8XT:.1 ./8 7:>.>7,- +,..8: Tg ./8
=4><=-><; 3/,:8 Tg h� ;:,<.3 +*3. J8
,==:8338= .T 8</,<78 3.,.83� ,*.T<T+5K

�%��	��	  ���
��� �$ $����� $
�
���
�
��D��
 ����������

6878<.58,:3/,\84>.<8338= 3>;<>g>7,<. 3/>g.3
><./8X,..8:< ><4/>7/./8*<>T<;T\8:<+8<.

¨©ª«¬«­®« ¯ ¨° ±²³«­®´ µ«¶®·¬ «̧¹©º®·²· «»¼ ±»½­®« ¾©ª«¹´ ¿
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ÀÁÂÃÂ ÂÄÅÆÇ ÈÂÃÇÅÉÊË ÅÌÍÊËÊÎÉÂÆ ÅÎ ÃÂÆÏÐÃÉÂ ÆÁÊÃÅÎÑ ÍÂÇÒÂÂÎ ÇÁÂ ÓÎÅÏÎ ÑÏÈÂÃÎÌÂÎÇ ÊÎÔ
ÇÁÂ ÆÇÊÇÂÆ ÑÏÈÂÃÎÌÂÎÇÆ ÅÎ ÕÎÔÅÊÖ ÀÁÅÆ ÁÊÆ ÆÂÃÅÏÐÆ ÅÌ×ËÅÉÊÇÅÏÎÆ ØÏÃ ÆÇÊÇÂ ØÅÎÊÎÉÂÆ ÊÎÔ
ËÂÊÔÆ ÇÏ ØÅÆÉÊË ÉÃÅÆÅÆ ×ÊÃÇÅÉÐËÊÃËÙ ÅÎ ÔÂÈÂËÏ×ÂÔ ÆÇÊÇÂÆÖ ÀÁÂ ÆÁÊÃÂ ÏØ ÚÛ ÑÃÊÎÇÆ ÅÎ ÇÏÇÊË
ÑÃÊÎÇÆ ÅÎ ÊÅÔ ÇÏ ÇÁÂ ÆÇÊÇÂÆ ÁÊÆ ÍÂÂÎ ÔÂÉËÅÎÅÎÑ ÒÁÅËÂ ÇÁÂÃÂ ÅÆ ÊÎ ÅÎÉÃÂÊÆÂ ÅÎ ÇÁÂ ÉÏÎÔÅÇÅÏÎÊË
ÑÃÊÎÇÆÖ ÜÇÊÇÂÆ ÊÃÂ ÔÅØØÂÃÂÎÇ ÅÎ ÇÂÃÌÆ ÏØ ÇÁÂÅÃ ÔÂÈÂËÏ×ÌÂÎÇ ÊÎÔ ÏÇÁÂÃ ÆÇÃÐÉÇÐÃÊË ×ÊÇÇÂÃÎÆÝ
ÇÁÂ ÐÎÅØÏÃÌ ÉÏÎÔÅÇÅÏÎÊË ÑÃÊÎÇÆ ÅÎ ÇÁÂ ØÏÃÌ ÏØ ÛÂÎÇÃÊËËÙ Ü×ÏÎÆÏÃÂÔ ÜÉÁÂÌÂÆ ÞÛÜÜß
×ÃÏÈÅÔÂÔ ÍÙ ÇÁÂ ÓÎÅÏÎ ÑÏÈÂÃÎÌÂÎÇ ÊÃÂ ÎÏÇ ÐÆÂØÐË ØÏÃ ÊËÃÂÊÔÙ ÔÂÈÂËÏ×ÂÔ ÆÇÊÇÂÆÖ ÀÁÂÃÂ ÅÆ
Ê ÆÇÃÏÎÑ ÎÂÂÔ ØÏÃ ÅÎÉÃÂÊÆÅÎÑ ÇÁÂ ÆÁÊÃÂ ÏØ ÚÛ ÑÃÊÎÇÆ ÇÁÊÇ ÉÊÎ ÆÐÍÆÇÅÇÐÇÂ ÇÁÂ ËÏÆÆ ÅÎ ÇÁÂ ÇÊÄ
ÆÁÊÃÂ ÇÏ ÇÁÂ ÆÇÊÇÂÆ ØÃÏÌ ÇÁÂ ÔÂÈÏËÐÇÅÏÎÖ àÂÃÂ ÅÎÉÃÂÊÆÂ ÅÎ ÇÁÂ ÆÁÊÃÂ ÏØ ÚÛ ÑÃÊÎÇÆ ÒÅËË ÎÏÇ
ÃÂÆÏËÈÂ ÇÁÂ ÉÐÃÃÂÎÇ ØÅÆÉÊË ×ÃÏÍËÂÌÆ ÏØ ÇÁÂ ÆÇÊÇÂÆÖ ÀÁÅÆ ÉÏÐËÔ ÍÂ ÊÔÔÃÂÆÆÂÔ ÍÙ ÅÎÉÃÂÊÆÅÎÑ ÇÁÂ
ÍÊÆÂ ÊÎÔ ÆÅáÂ ÏØ ÇÁÂ ÚÛ ÑÃÊÎÇÆÖ
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=>3J*:383 g8=8:,- :83T*:783 .T ./8 3.,.83K U/8
78<.:,- 3/,:8 Tg .,�831 ./:T*;/ .,�
=8\T-*.>T<1 7T++,<=3 ./8 -,:;83. 3/,:8 ><
.T.,- .:,<3g8:31 gT--T48= J5 <T<� h� ,<= h�
;:,<.3K U,� =8\T-*.>T< .T ./8 3.,.83 /T\8:8=
,:T*<= ��� .T ��� Tg ./8 .T.,- :83T*:78
.:,<3g8:3 4/>-8 h� ;:,<.3 /,\8 7T<3>=8:,J-5
=87:8,38= g:T+ �� .T �K�� =*:><; �������
.T�������Kã<./8T./8:/,<=1<T<�h�;:,<.31
X,:.>7*-,:-5 ;:,<.3 gT: �8<.:,--5 )XT<3T:8=
)7/8+83 ��))� /,\8 :>38< g:T+ ��K�� .T
��K�� =*:><; ./8 3,+8 X8:>T=K �T.,J-51 ./8
<T<�h�;:,<.3,:87T<=>.>T<,-1 =>37:8.>T<,:51
T: .>8= >< <,.*:81 ;>\><; <>- ,*.T<T+5 .T ./8
3.,.83K U/8 ><7:8,3><; 3/,:8 Tg 7T<=>.>T<,-
;:,<.3 >3 7-8,: 8\>=8<78 Tg ,< ><7:8,3><;
.8<=8<75 .T4,:= 78<.:,->�,.>T< :,./8: ./,<
=878<.:,->�,.>T<K O. XT383 , 3>;<>g>7,<. ./:8,.
.T ./8 g>37,- g8=8:,- -,<=37,X83Tg ./8 7T*<.:5K

�H������	 �%��
 �$ ��	�����

h� ;:,<.3 ,:8 7:*7>,- J87,*38 ./85 ,:8
-,:;8-5 *<7T<=>.>T<,-1 ,--T4><; 3.,.83
g-8�>J>->.5 >< ./8>: *38K �T48\8:1 ./8>:
7T<.><*T*3-5 =87-><><; 3/,:8 XT:.:,53 ,
=>3.*:J><; X>7.*:8 Tg O<=>,�3 g>37,- g8=8:,-
g:,+84T:dK ã*. Tg ./8 .T.,- ;:,<.3 >< ,>=1
h� ;:,<.3 <T4 ,77T*<. gT: T<-5 ��K�� Tg
.T.,- 78<.:,- ;:,<.3 .T 3.,.83 4/>-8 ./8 <T<�
h� ;:,<.3 4/>7/ ,:8 Tg.8< 7T<=>.>T<,-1
+,d8 *X ��K�� �U,J-8 ��K [83X>.8
7T<3.>.*.>T<,- X:T\>3>T<3 3.>X*-,.><; ./,.
;:,<.3�><�,>= 3/T*-= 7T+8 g:T+ ./8
�T<3T->=,.8= h*<= Tg O<=>, ��hO�1 ./8
h><,<78 �T++>33>T<3 /,\8 J88<
,--T7,.><; ./838 ;:,<.3 g:T+ ./8 =>\>3>J-8
XTT-K U/8 =>\>3>J-8 XTT- >3 ./8 3T*:78 g:T+
4/>7/ ./8 3.,.83 :878>\8 ./8>: 3/,:8 Tg g>37,-
:83T*:783 g:T+ ./8 �<>T< ;T\8:<+8<.K
U/8 ��./ h� 38. ,3>=8 T<-5 �K��� Tg ./>3
XTT- gT: ;:,<.3 >< ,>= .T ./8 3.,.831 4/>-8

./8 ��./ h� ><7:8,38= ./>3 ,--T7,.>T< .T
��K���K �<=8: ./>3 ,--T7,.>T<1 ./8 3/,:8 Tg
<T<�h� ;:,<.3 4/>7/ ,:8 7T<=>.>T<,- /,3
J88< :>3><;K [*:><; ./8 ��./ h� .8<*:81
7T<=>.>T<,- ;:,<.3 7T+X:>38= ��� Tg ./8
=>\>3>J-8 XTT-1 ><7:8,3><; .T ���*<=8: ./8
��./ h�K U/838 7T<=>.>T<,- ;:,<.3 XT38 ,
7/,--8<;8 gT: 3.,.831 ,3 ./85 ,:8 8,:+,:d8=
gT: 3X87>g>7 X*:XT3831 ->+>.><; 3.,.83�
,J>->.5 .T ,--T7,.8 g*<=3 ,77T:=><; .T ./8>:
*<>�*8 =8\8-TX+8<. <88=3 ,<= X:>T:>.>83K
U/>3 -,7d Tg g-8�>J>->.5 7,< /><=8: 3.,.83�
7,X,7>.5 .T ,==:833 ./8>: +T3. X:833><;
>33*83 8gg87.>\8-5 �U,J-8 ���K

#���
 $�� ����
����	 �%
&��
 �$��	�����

U/8 7T<3.>.*.>T< Tg ./8 ��./ h><,<78
�T++>33>T< >3 >< , X8:>T= 4/8:8 ./8 3.,.83
;:,XX-8 4>./ +T*<.><; g>37,- X:833*:831
/8<78 ./8 7,-- gT: 8</,<78= h� ;:,<.3 ;:T43
-T*=8:K �>./ ./8 ;:T4><; 98:.>7,- h>37,-
O+J,-,<78 �9hO�1 3/:><d><; =>\>3>J-8 XTT-1
7T<.:,7.><; \T-*+8 Tg h><,<78 �T++>33>T<
;:,<.31 ,<= ><7:8,3><; 3/,:8 Tg =>37:8.>T<,:5
.:,<3g8:31 ./8 4T83 Tg 3.,.8 g><,<783 /,\8
4T:38<8= >< :878<. .>+83K U/8 -T33 Tg g>37,-
,*.T<T+5 =*8 .T X,:,=>;+ 3/>g.3 >< .,�
:8;>+83 ->d8 ./8 LTT=3 ,<= )8:\>783 U,�
�L)U�8�,78:J,.8=./87T<78:<3K O<.:>;*><;-51
./8 XT3. .:,<3g8:3 ./:T*;/ =8\T-*.>T< ,<=
;:,<.3 >< ,>=1 ./8 :8\8<*8 :8.,><8= J5 ./8
*<>T< ;T\8:<+8<. 7T+83 .T ,:T*<= ���
4/>-8 ./8 3.,.8 ;T\8:<+8<.3 /,\8
=>3X:TXT:.>T<,.8-5 />;/8: 8�X8<=>.*:8
:83XT<3>J>->.>83 ./,< ./8 *<>T< ;T\8:<+8<.K
�/>-8 3.,.83 3/T*-=8: , 4/TXX><; ��K�� Tg
8�X8<=>.*:8 :83XT<3>J>->.>831 ./8>: :8\8<*8�
;8<8:,.><; 7,X,7>.5 3.,<=3 ,. , +8:8 ��K��K
O< 3.,:d 7T<.:,3.1 ./8 �<>T< ;T\8:<+8<.1
4>./ T<-5 ��K�� Tg 8�X8<=>.*:8 =*.>831
7T++,<=3 , gT:+>=,J-8 ��K�� Tg :8\8<*8
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7,X,7>.5K U/>3 =>3X,:>.5 /,3 38. ./8 3.,;8 gT:
, g>37,- .*;�Tg�4,:1 4>./ 3.,.83 ><7:8,3><;-5
g><=><; ./8+38-\83 T< ./8 -T3><; 8<=K �>./
./8 =87-><><; 3/,:8 Tg *<7T<=>.>T<,- h�
;:,<.31 ./838 >+J,-,<783 g*:./8: 8�,78:J,.8K

U/T*;/ ./8:8 >3 ,< ><7:8,38 >< ./8 h�
;:,<.3 ,3 , 3/,:8 Tg =>\>3>J-8 XTT- g:T+
��./ .T ��./ h�1 >.3 3/,:8 >< .T.,- ;:,<.3
g:T+ ./8 �<>T< =87-><83 �U,J-8 ��K )><78
./8 h� ;:,<.3 /,\8 .T J8 =>3.:>J*.8= g:T+
./8 �T<3T->=,.8= h*<= Tg O<=>,1 ./8:8 >3
+*7/ 37TX8 gT: ><7:8,3><; >.3 3/,:8K [*8
.T ./8 X:T+><8<78 Tg 7T<=>.>T<,- <T<�h�
;:,<.31 ./8:8 >3 , 7T<3>=8:,J-8 48=;8
J8.488< ./8 3.,.83� :8�*>:8+8<.3 ,<=
.:,<3g8:3K hT: ><3.,<781 ./8 3.,.8 Tg ?8:,-,
3*J+>..8= >< >.3 +8+T:,<=*+1 , ;:,<.
:8�*83. ,7:T33 �� 7,.8;T:>83 .T ./8 ��./
h�1 /T48\8: >. :878>\8= T<-5 ;:,<.3 gT: ,

+8:8 gT*: >.8+3K U/>3 =>37T<<87.3 J8.488<
3.,.8 <88=3 ,<= 78<.:,- ,--T7,.>T<3
*<=8:37T:8 ./8 *:;8<75 gT: , +T:8
:83XT<3>\8 ;:,<.3 353.8+ �U,J-8���K

i�' $��H���

23 O<=>, -TTd3 .T ./8 ��./ h><,<78
�T++>33>T<1 ./8 TXXT:.*<>.5 gT:+8,<><;g*-
:8gT:+X:838<.3 >.38-gK U/8:8 >3 ,< *:;8<.<88=
.T ,:;*8 gT: , :87,->J:,.>T< Tg ./8 h� ;:,<.3
353.8+ ,=\T7,.><; gT: ./8 ><7:8,3><; 3/,:8 Tg
h� ;:,<.3 :8-,.>\8 .T 7T<=>.>T<,- ,--T7,.>T<3K
U/>3 4>-- 8</,<78 ./8 3.,.83� ,*.T<T+5 ,<=
7,.8: .T ./8 3X87>g>7 =8\8-TX+8<. <88=3 Tg ./8
3.,.8K ��X,<=><; ./8 J,38 gT: h� ;:,<.3 .T
><7-*=8 ;:T33 :8\8<*8 T: ./8 �T<3T->=,.8=
h*<=TgO<=>,>3,<T./8::87T++8<=,.>T<./,.
:8�*>:83 >++8=>,.8 ,..8<.>T<K O. >3 ,-3T
S*3.>g>8= J5 ./8 ;:T4><; :8\8<*8 d>..5 Tg ./8

C�&�
 �E )/,:8 Tg h� ,<= <T< h� ;:,<.3 g:T+ ./8 *<>T< .T ./8 3.,.83 �X8:78<.,;8�

åæçè éêëèçìíîïðñíçòëèçìíî óñìôéêëèçìíî íñ íñíçò

õöö÷øùö úûöüûýþùÿõ� ùöþüü�ý�üÿü�

õöùöøùù úü÷ö÷ýõ÷ÿ÷� ùùú�üüýûöÿù�

õöùùøùõ �õù÷÷ýõüÿö� ùþúõùûýûõÿö�

õöùõøùþ úüþ÷�ýõ�ÿ�� ùúöõü�ýûúÿú�

õöùþøùú �ûùþþýþõÿ�� ùþüüù÷ý�ûÿú�

õöùúøù� ûùúúûýõùÿ�� õ�÷þ�üýûüÿú�

õöù�øù� üú�û÷ýõ�ÿö� õúùþùûýûúÿö�

õöù�øùû ÷���öýõ�ÿü� õ�ö�úùýûþÿõ�

õöùûøùü ÷õõúúýõõÿû� þùþûùþýûûÿþ�

õöùüøù÷ ÷þûöúýõùÿþ� þú�ù��ýûüÿû�

õöù÷øõö ùõþûùöýõþÿù� úùöü�üýû�ÿ÷�

õöõöøõù ùüúö�þýõüÿ�� ú�÷ûûüýûùÿú�

õöõùøõõ õöûúþ�ýþþÿþ� úù�ù÷þý��ÿû�

õöõõøõþý�� ùûõû�öýù÷ÿû� ûö�öùùýüöÿþ�

õöõþøõúý��� ùúöúõ÷ýùûÿú� ����ú�ýüõÿ��

���	
��
��
������� �	������� ���������������
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*<>T<;T\8:<+8<.K 05 ><7:8,3><; ./8 3/,:8Tg
h� ;:,<.31 ./8:8 4>-- J8 ;:8,.8: ,->;<+8<.
J8.488< 3.,.8�3X87>g>7 <88=3 ,<= ;:,<.
,--T7,.>T<3K 2==:833><; ./838 7T<78:<31 ./8
��./ h� 7T*-= X-,5 , X>\T.,- :T-8 >< J:>=;><;
./84>=8<><;:83T*:78;,XJ8.488<./8�<>T<
,<= 3.,.8 ;T\8:<+8<.31 <*:.*:><; , +T:8
8�*>.,J-8 ,<= 8gg>7>8<. g8=8:,- g><,<7>,-
3.:*7.*:8K 23 ./8 =8J,.8 *<gT-=31 T<8 ./><;
:8+,><3 7-8,: ./,. ./8 g*.*:8 Tg O<=>,�3 g>37,-
g8=8:,->3+ /,<;3 >< ./8 J,-,<781 4>./ ./8
XT.8<.>,- .T :83/,X8 ./8 <,.>T<�3 87T<T+>7
-,<=37,X8 gT: 58,:3 .T 7T+8K

!"#$% &'($)*+ $% (#+ '+,'-./)($-0 -1 (#+
&'($)*+ ($(*+. 23$0&0)+ 4-55$%%$-0 )&0
)'+&(+ 5-'+ 1$%)&* %,&)+ 1-' 6(&(+% (#'-/7#
7'&0(%2 ,/8*$%#+. $0 5-0+9)-0('-* -0 :'.
;)(-8+'<=<>?@

ýABÿCDEFGFHIF J CK ABÿ�LMFHIN �FOIPG
QFBDRIPLP FBP �LLSLHFTH UBVWPLLVBLKXDGFHS
YTLHSHDHP VW ZSTFTOP FT[ \F]FHSVTK
\ISBD^FTFTHIF_DBFE FT[ CEHÿ�TSHIF`DEFBN
a SLQSLSHSTR ZFODGHNK XDGFHS YTLHSHDHP VW ZSTFTOP
FT[ \F]FHSVTK \ISBD^FTFTHIF_DBFE�

m
$
�
��
�
ùöHI ZSTFTOP bVEESLLSVT �P_VBHK ù÷÷úK

XV^PBTEPTH VW YT[SFÿ

ùùHI ZSTFTOP bVEESLLSVT �P_VBHK cDTP õöööK
XV^PBTEPTH VW YT[SFÿ

ùõHI ZSTFTOP bVEESLLSVT �P_VBHK dV^PEePB
õööúK XV^PBTEPTH VW YT[SFÿ

ùþHI ZSTFTOP bVEESLLSVT �P_VBHK QVGDEP YK
APOPEePB õöö÷K XV^PBTEPTH VW YT[SFÿ

ùúHI ZSTFTOPbVEESLLSVT �P_VBHK XV^PBTEPTH
VW YT[SFÿ

ù�HI ZSTFTOP bVEESLLSVT �P_VBHK QVGDEP Y K
fOHVePB õöõöK XV^PBTEPTH VW YT[SFÿ

C�&�
 AE U:,<3g8:3 :87T++8<=8= J5 ./8��./ ,<= ��./ h�3

��./ h� ��./ h�

[>\>3>J-8 XTT- ������� ��������
UT.,- .:,<3g8:3 .T 3.,.83 ������� ��K�� ������� ��K��
U,� 3/,:8 ������� �� ������� ��K��
L:,<.3 g:T+ h� ������ �K�� ������� ��K��
h>37,- )X,78 gT: �<>T< LT\. ������� ��K�� ������� ��K��
N:T\>3>T< Tg T./8: .:,<3g8:3 .T 3.,.83 ������� ��K�� ������� ��K��

UT.,- ;:,<.3 g:T+ ./8 �8<.:8 ������� ��K�� ������� ��K��

���	
��g����h����
�
�����������i�	�� j��k��l

23,�Tg
=>\>3>J-8
XTT-

2+T*<.
�7:T:8�

23 , � Tg
=>\>3>J-8
XTT-

2+T*<.
�7:T:8�

�,.8;T:>83
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nÂÆ×ÅÇÂ ÍÂÅÎÑ ÉÂËÂÍÃÊÇÂÔ ÊÆ ÏÎÂ ÏØ ÇÁÂ ÌÏÆÇ ÅÌ×ÏÃÇÊÎÇ ÇÊÄ ÃÂØÏÃÌÆ ÅÎ ÃÂÉÂÎÇ ÁÅÆÇÏÃÙÝ
ÕÎÔÅÊoÆ pÏÏÔÆ ÊÎÔ ÜÂÃÈÅÉÂÆ ÀÊÄ ÞpÜÀß ÁÊÆ ÂÎÉÏÐÎÇÂÃÂÔ ÎÐÌÂÃÏÐÆ ÔÅØØÅÉÐËÇÅÂÆ ÆÅÎÉÂ ÑÏÅÎÑ
ÅÎÇÏ ÂØØÂÉÇÖ ÓÎÔÏÐÍÇÂÔËÙÝ ÇÁÂ ÃÂØÏÃÌ ÁÊÆ ÆÅÌ×ËÅØÅÂÔ ÅÎÔÅÃÂÉÇ ÇÊÄÊÇÅÏÎ ÊÎÔ ×ÃÏÌÏÇÂÔ Ê
ÆÅÎÑËÂ ÌÊÃqÂÇÝ ÍÐÇ ÇÁÂÃÂ ÊÃÂ ÆÇÅËË ÆÏÌÂ ÅÌ×ÏÃÇÊÎÇ ×ÃÏÍËÂÌÆ ÇÁÊÇ ÎÂÂÔ ÇÏ ÍÂ ÊÔÔÃÂÆÆÂÔÖ
ÀÁÅÆ ×Ê×ÂÃ ÊÅÌÆ ÇÏ ÉÏÌ×ÃÂÁÂÎÔ ÇÁÂ ÏÈÂÃÊËË ÃÂÈÂÎÐÂ ×ÂÃØÏÃÌÊÎÉÂ ÏØpÜÀ ÊÎÔ ËÏÏqÆ ÊÇ ÇÁÂ
ÇÒÏ ÌÊrÏÃ ÅÆÆÐÂÆ ÇÁÊÇ ÉÊÎ ÁÂË× ÇÁÂ ÜÇÊÇÂÆ ÇÏ ÔÂÊË ÒÅÇÁ ÇÁÂÅÃ ØÅÆÉÊË ÆÇÃÂÆÆ ÆÐÉÁ ÊÆs ÇÁÂ
ÔÅÆÇÃÅÍÐÇÅÏÎ ÏØ ÁÐÑÂ ÐÎÆÂÇÇËÂÔ ÊÌÏÐÎÇÆ ÅÎ ÕpÜÀ qÅÇÇÙ ÒÅÇÁÏÐÇ ÔÂËÊÙ ÊÎÔ ÇÁÂ ØÂÊÆÅÍÅËÅÇÙ ÏØ
ÉÏÎÇÅÎÐÅÎÑ ÉÏÌ×ÂÎÆÊÇÅÏÎ ÉÂÆÆ ÊÇ ËÂÊÆÇ ØÏÃ ÆÏÌÂ ÌÏÃÂ ÙÂÊÃÆ ÂÈÂÎ ÊØÇÂÃ ÇÁÂ ÃÂ×ÊÙÌÂÎÇ ÏØ
ÍÏÃÃÏÒÅÎÑÆ ÒÁÅÉÁ ÅÆ ÐÆÂÔ ØÏÃ ÆÂÃÈÅÉÅÎÑ ÇÁÂ ÍÊÉqtÇÏtÍÊÉq ËÏÊÎÆ ÇÊqÂÎ ÔÐÃÅÎÑ ÇÁÂ ÛuvÕn
wx ×ÂÃÅÏÔ ÇÏ ÉÏÌ×ÂÎÆÊÇÂ ÇÁÂ ÃÂÈÂÎÐÂ ËÏÆÆ ÏØ ÇÁÂ ÜÇÊÇÂÆÖ ÛÏÎÇÅÎÐÊÎÉÂ ÊÎÔ ÆÁÊÃÅÎÑ ÏØ
ÉÏÌ×ÂÎÆÊÇÅÏÎ ÉÂÆÆ ÒÅÇÁ ÆÇÊÇÂÆ ÉÊÎ ÁÂË× ÇÁÂ ÜÇÊÇÂÆ ÇÏ ÁÊÎÔËÂ ÒÅÇÁ ÇÁÂÅÃ ØÅÆÉÊË ÆÇÃÂÆÆÖ

I
'H����E yÂÈÂÎÐÂ ×ÂÃØÏÃÌÊÎÉÂÝ ÕpÜÀ ÜÂÇÇËÂÌÂÎÇÝ ÓÎÆÂÇÇËÂÔ ÊÌÏÐÎÇÝ ÛÏÌ×ÂÎÆÊÇÅÏÎ ÛÂÆÆ

|z{{����t�y���s�px�y����s�q��x���|�p�r z{{}

 ppr���q�£�¢���s��¡q�xst��r���

¨®·»¶´ ~«­®·³ «»¼ ±»½­®« ¾©ª«¹´ ¿
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L8:+,< J*3><833+,< �>-/8-+ \T<
)>8+8<3 7,+8 *X 4>./ ./8 7T<78X. Tg ./8
9,-*8 2==8= U,� �92U��LTT=3 ,<=
)8:\>783 U,� �L)U� >< ./8 ����3K O. 4,3
>+X-8+8<.8= g>:3. >< h:,<78 >< ����1 ,<=
./8< >< 38\8:,- T./8: <,.>T<31 ><7-*=><;
W,X,<1 )T*./ ?T:8,1 ./8 �<>.8= ?><;=T+1
2*3.:,->,1 �,<,=,1 ,<= T./8:3K U/8:8 ,:8
+T:8 ./,< ��� 7T*<.:>83 >+X-8+8<.8=
92U�L)U ��T:-= 0,<d1 �����K L)U >3 <T.
./8 3,+8 >< 8\8:5 7T*<.:51 8\8< ./T*;/ >.
>3 ><.8<=8= .T J8 , =83.><,.>T<�J,38= .,�

>+XT38= T< ./8 7T<3*+X.>T< Tg ;TT=3 ,<=
38:\>783K U/8 L)U4,3 ><.:T=*78= >< O<=>,
,3 , gT--T4�*X .T ./8 92U1 4/>7/ 4,3 g>:3.
><.:T=*78= >< ����K O. 4,3 T:>;><,--5
7T<78>\8= ,3 , 3><;-8 .,� ./,. 3*J3*+83 ,--
78<.:,- ,<= 3.,.8 ><=>:87. .,�83 >< O<=>,K
�T48\8:1 ,. ./8 >+X-8+8<.,.>T< -8\8-1 48
,=TX.8= , =*,- L)U +T=8- gT--T48= J5
�,<,=,1 >< 4/>7/ ./8 3.:*7.*:8 Tg L)U >3
;>\8< >+XT:.,<78 .T X:838:\><; �8<.:8�
).,.8 g>37,- :8-,.>T<3K

G,<5 J8->8\8 ./,. L)U >3 T<8 Tg ./8 +,ST:
XT->75 3*7783383 Tg :878<. 58,:31 4/>7/
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3.>+*-,.8= ./8 ;:T4./ Tg ./8 <,.>T<,-
+,:d8. ,<= X:T\>=8= , 3.,J-8 3T*:78 Tg
:8\8<*8 .T JT./ �8<.:8 ,<= ).,.83
�)*J:,/+,<>,< 8.K,-1 �����K U/8
><.:T=*7.>T< Tg L)U >3 ,>+8= .T J:><;
87T<T+>7 *<>g>7,.>T< >< O<=>, >< ./8 gT:+
Tg , �ã<8 �,.>T<1 ã<8 G,:d8.1 ã<8 U,��K
0*. =*:><; ./8 >+X-8+8<.,.>T< Tg ./>3 <84
.,� 353.8+1 �ã<8 U,�� >< ./8 3-T;,< >3
:8X-,78= 4>./ *<>gT:+>.5 >< .,� :*-83 ,<=
X:T78=*:83 3*7/ ,3 78<.:,->�,.>T< Tg .,�
,=+><>3.:,.>T<1 :8;>3.:,.>T<1 .,�
X,5+8<.31 :8.*:< g>-><;1 :8g*<= X,5+8<.31
8.7K ><3.8,= Tg *<>gT:+ .,� ,<= .,� :,.8K
2-3T1 ./8 8�7-*3>T< .,�83 T< X8.:T-8*+
X:T=*7.31 8-87.:>7>.51 3.,+X =*.>83 T<
>++T\,J-8 X:TX8:.>831 ,<= 8�7>38 =*.>83
T< ,-7T/T- g:T+ ./8 X*:\>84 TgL)U -8,\83
, ;,X><; /T-8 >< ./8 X-,< .T >+X-8+8<. ,
7T++T< ><=>:87. .,� :8;>+8 �?*+,:1 21
�����G*d/8:S881 )K1 �����K �\8<,g.8: 38\8<
,<= , /,-g 58,:3 Tg >+X-8+8<.,.>T<1 L)U
>3 3.>-- , 4T:d >< X:T;:833 4>./ 7T<.><*T*3
7/,<;83 >< :*-831 X:T78=*:831 ,<= :,.83K U>--
�� [878+J8: ����1 ��� <T.>g>7,.>T<3 /,3
J88< >33*8= *<=8: �8<.:,- LTT=3 ,<=
)8:\>783 U,� 27. �8�7-*=><; ./8
<T.>g>7,.>T<3 >33*8= J5 \,:>T*3 3.,.8
;T\8:<+8<.3 ,<= *<>T< .8::>.T:>83� 4/>7/
+,d8 ./8 ,33833+8<.1 -8\51 ,<=
,=+><>3.:,.>T< Tg .,� ,<= >.3 7T--87.>T<
+,=8 7*+J8:3T+8 �U/8dd8dd,:,1 WK ,<=
?*+,:5 @1 2K1 �����K U/>3 >.38-g X:T\83 ./8
3.>-- 8�>3.><; 7T<g*3>T< ,<= *<:83T-\8=
>33*83 4/>7/ /,3 J88< 7:8,.><; =>3.T:.><;
>+X->7,.>T<3 >< ./8 8gg>7>8<75 Tg ./8 L)U
353.8+1 :,./8: ./,< ./8 ,=\,<.,;83 ->3.8=
J5 ./8 X:TXT<8<.3 3*7/ ,3 ./8 ><7:8,38 ><
./8 ;:T4./ :,.8 Tg ./8 87T<T+51 .,�
7T--87.>T<1 >+X:T\8= 8�XT:.1 ,<= ./8 g>37,-
;,><3 .T ./8 7T<3*+8: ).,.83 3><78 >. >3 ,
=83.><,.>T<�J,38= .,�K 2;,><3. ./>3

J,7d=:TX1 ./>3 3.*=5 ,..8+X.3 .T
7T+X:8/8<= ./8 :8\8<*8 X8:gT:+,<78 ,<=
-TTd ><.T .4T >33*83 Tg 7T<78:< *<=8:
O<=>,<L)U 353.8+ 3*7/ ,3� ./8 X:8\,-8<78
Tg /*;8 *<38..-8= ,+T*<.3 >< O<.8;:,.8=
LTT=3 ,<= )8:\>783 U,� �OL)U� d>..5 ,<=
./8 g8,3>J>->.5 Tg 7T<.><*><; 7T+X8<3,.>T<
7833 ,. -8,3. gT: 3T+8+T:8 58,:3 8\8< ,g.8:
./8 :8X,5+8<. Tg JT::T4><;3 4/>7/ >3
*38= gT: 38:\>7><; ./8 J,7d�.T�J,7d -T,<3
.,d8< =*:><; ./8 �ã9O[ �� X8:>T= .T
7T+X8<3,.8 ./8 :8\8<*8 -T33 Tg ./8 ).,.83K

���
��������	 �%
 �
�
�D
 
�$������


U/8 :8\8<*8 X8:gT:+,<78 Tg L)U >3
,<,-5�8= J5 -TTd><; ,. ./8 X8:gT:+,<78 Tg
\,:>T*3 7T+XT<8<.3 Tg L)U 3*7/ ,3
�8<.:,- LTT=3 ,<= )8:\>783 U,� ��L)U�1
).,.83LTT=3 ,<= )8:\>783 U,� �)L)U�1 ,<=
O<.8;:,.8= LTT=3 ,<= )8:\>783 �OL)U�K
U,J-8 � ;>\83 *3 ./8 =8.,>-3 Tg ./8 ,7.*,-
,+T*<. ./,. ./8 ;T\8:<+8<. /,3 8,:<8=
g:T+ ./8L)UK U/8L)U g>;*:8 :8XT:.8= gT:
������� >3 63 ��K�� -,d/ 7:T:831 8�*>\,-8<.
.T �K�� X8:78<. Tg L[NK U/>3 >+X->83 ./,.
./8 L)U .T L[N :,.>T 7T*-= :8,7/ ./8 X:8�
L)U -8\8- Tg .,��L[N :,.>T Tg �K�� X8:78<.
�,\8:,;8 ,<<*,- 3/,:8 �������� .T �����
���Tg .,�83 3*J3*+8= ><L)U.TL[N:,.>T
7,-7*-,.8= J5G*d/8:S881 ����� T<-5 >< ./8
g>37,- 58,: �������K �\8< >g ./8 .,��L[N
:,.>T >3 3->;/.-5 >+X:T\8= ,<= :8,7/83 ./8
3,+8 -8\8- ,3 ./8 X:8�L)U X8:>T=1 .,�
J*T5,<75 =87-><8= g:T+ �K� >< ������� .T
�K� >< �������1 -833 ./,< ./8 J*T5,<75 Tg
�K� >< ������� �U,J-8 � ��K

C%
 ��$$
�
��
 �� 
� 
��
� ��� ���D��
�
�
�D


L)U 4,3 ><.:T=*78= 4>./ ./8 8�X87.,.>T<
./,. ).,.83 7T*-= ,..,>< �� X8:78<. :8\8<*8
;:T4./ >< g>\8 58,:31 4/>7/ >3 4/5 ./8 L)U
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C�&�
 �E L)U :8\8<*8 7T--87.>T< �>< 7:T:83�

L:T33 L)U 68\8<*8 �T--87.>T<
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��T+X8<3,.>T< .T ).,.83� 27.1 ����1 4,3
83.,J->3/8= .T X:T.87. 3.,.83� :8\8<*8 gT:
./8 ><>.>,- g>\8 58,:3K O< ->;/. Tg ./>3148 /,\8
7,-7*-,.8= ./8 8�X87.8= :8\8<*8 ,33*+><;
./,. :8\8<*8 ;:T43 ,. ,< ,<<*,- :,.8 Tg ��
X8:78<. g:T+./8 :8\8<*8 7T--87.8= >< �����
�� ��2L 78:.>g>8=�K

�/8< 48 7T+X,:8 ./>3 8�X87.8= :8\8<*8
7,-7*-,.8= 4>./ ./8 ,7.*,- L)U 7T--87.8=
�<8. Tg :8g*<=� >< �������1 >. >3 ,+X-5
7-8,: ./,. ./8 L)U :8\8<*83 ,:8 <T4/8:8
<8,: ./8 -8\8-3 ,..,><8= J5 ./8 .,�83
3*J3*+8= *<=8: L)U1 8\8< ,g.8: 38\8<
58,:3K U/8 ).,.83 .TT g,: ,4,5 g:T+ ./8
8�X87.8= :8\8<*8 ,:8 N*<S,J ���K���1
�..,:,d/,<= ���K��� ,<= ?8:,-,
���K���K U/8 :8\8<*8 ,..,><+8<. Tg 2--
3.,.83 ,<= *<>T< .8::>.T:>83 ��U3� >3 ��
X8:78<. J8-T4 ./8 8�X87.8= �h>;*:8 ��K
U/8 �� 3.,.83 :8+,>< ,JT\8 ./>3
X8:78<.,;81 3/T4><; /T4 J>; ./8 7T3. Tg
./8 ).,.83 .T +T\8 .T ./8 +*7/�
=>37*338= .,� :8gT:+ >+X-8+8<.8= ,g.8:
./8 7*-+><,.>T< Tg , ���58,:�-T<;
./T*;/. X:T7833 ./,. J8;,< >< [878+J8:
����K O<=88=1 �ã9O[ />. ./8 ).,.8�3
:8\8<*8 +TJ>->�,.>T< /,:= =*:><; ./8
58,:3 ������� ,<= �������1 >. 3/T*-= J8
<T.8= ./,. ./8 :8\8<*8 X8:gT:+,<78 =>=
<T. >+X:T\8 =*:><; ./8 -,.8: X8:>T=3
,-3TK G,<5 ,:;*8 ./,. .,� :,.8 7*..><;
4>./T*. 38:>T*3 8�,+><,.>T< Tg :8\8<*8
>+X->7,.>T<3 >3 :83XT<3>J-8 gT: XTT:
:8\8<*8 X8:gT:+,<78 ,<= ./8 7*::8<.
:,.83 ,:8 <T. :8\8<*8 <8*.:,- �60O1 �����
O3,,71 U1 �����G*d/8:S881 )1 ����� �����
WT38X/ ,<= ?*+,:5 @ 21 �����
)*J:,+,<>,<1 ����� �U,J-8 ���K

h>;*:8 � 3/T43 ./8 ,\8:,;8 ,<<*,- ;:T4./
:,.8 Tg L)U 7T--87.>T< >< ./8 ).,.83 g:T+
������� .T �������K U/>3 ><=>7,.83 ./,. ./8

3.,.83� :8\8<*8 ;:T4./ X8:gT:+,<78 >3 ,-3T
XTT: 7T+X,:8= .T ./8 8�X87.8= ;:T4./
:,.8 Tg �� X8:78<.K ã=>3/, ���K��� >3 ./8
T<-5 ).,.8 ./,. 7T*-= S*3. X,33 ./>3
J8<7/+,:d1 gT--T48= J5�,:5,<, ���K���K
?8:,-, >3 ./8 -T483. X8:gT:+8: 4>./ ,<
,\8:,;8 ;:T4./ :,.8 Tg �K� X8:78<. g:T+
������� .T �������K O. >3 �� X8:78<. gT: 2--
3.,.83 ,<= �U3K U/8 =>gg8:8<78 >< 8�X87.8=
,<= ,7.*,- :8\8<*8 >< ?8:,-, >3 63 �����
7:T:8 =*:><; ./8 58,: �������K

�<=T*J.8=-51 ./8 78<.:,- ;T\8:<+8<. /,3
,< *XX8: /,<= >< L)U 7T+X,:8= .T ./8
3.,.8 ;T\8:<+8<.3 3><78 +,<5 .,�83 ><
4/>7/ 3.,.83 /,= ,*.T<T+5 48:8
3*J3*+8= >< L)UK ).,.83 =T <T. /,\8 ./8
g-8�>J>->.5 .T :,>38 .,�83 7T<3.>.*.>T<,--5
4>./T*. ./87T<38<. Tg ./8L)U7T*<7>- ,<=
�8<.:,- ;T\8:<+8<.K U/8 ,JT\8 ,<,-53>3
3/T43 ./8 L)U 8�X8:>8<78 Tg ./8 ).,.8
;T\8:<+8<.3 >3 <T. ./,. ;TT=K �8:8 ,:>383
./8 �*83.>T< Tg =T*J. 4/8./8: , *<>g>8=
.,� 353.8+ >3 ;TT= gT: , =>\8:38 7T*<.:5
->d8 O<=>,1 4/8:8 ./8 ).,.83 \,3.-5 =>gg8:
g:T+ 8,7/ T./8: >< ./8>: 387.T:,-
7T+XT3>.>T< ,<= 7T<3*+X.>T< X,..8:<K
hT: 8�,+X-8� ./8 X:TXT<8<.3 J8->8\8 ./,.
./>3 <84 .,�,.>T< 353.8+4T*-= J8<8g>. ./8
7T<3*+8: ).,.83 3><78 >. >3 , -,3.�XT><.1
7T<3*+X.>T<�J,38= .,�K 0*. ./8 :8,->.5 >3
8<.>:8-5 =>gg8:8<.K G,><.,><><; ./8 ).,.8�3
g>37,- ,*.T<T+5 >3 7:*7>,-K U/8 ;T,- Tg ./8
L)U 3/T*-= J8 .T 3.:>d8 ./8 J,-,<78
J8.488< g>37,- ,*.T<T+5 ,<= .,�
/,:+T<>�,.>T<K

CH� ���D
� �$ ����
�� D��
�B�C �'��
�

O< ./>3 7T<.8�.1 48 7,< 8�,+><8 .4T
>+XT:.,<. >33*83 ./,. <88= ,..8<.>T< ,<=
*:;8<. ><.8:\8<.>T<3 T< ./8 X,:. Tg ./8
L)U 7T*<7>- .T /8-X ./8 ).,.83 g:T+ ./8>:
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C�&�
 AE U/8 =>gg8:8<78 J8.488< 8�X87.8= ,<= ,7.*,- :8\8<*8 ��8.� >< ������� �>< 7:T:8�

�FEP VW CHFHPÊË\ �]_POHP[ �OHDFG ASWWPBPTOP ASWWPBPTOP FL Ì
VW �]_POHP[

�T[IBF UBF[PLI þ÷�ûúÿü þùö��ÿö ü�ùüÿü õùÿ�þ
�LLFE ùûöûúÿõ ùú�÷üÿþ õúû�ÿ÷ ùúÿ�ö
JSIFB þ�ööùÿõ õû�õüÿö üúûþÿõ õþÿ�ú
bIIFHHSLRFBI õö÷ü�ÿ� ùþû��ÿö ûõõùÿú þúÿúù
APGIS úûüûüÿõ þù�öûÿþ ù�þûöÿ÷ þúÿù÷
XDÍFBFH üõþù�ÿþ �ûúþúÿ� õúüüöÿû þöÿõþ
ÎFBNFTF úþúú�ÿ� þõü�ûÿö ùö�û÷ÿ� õúÿþ�
cIFBÏIFT[ ùüõü�ÿ� ùõþõûÿö �÷�÷ÿ� þõÿ�÷
`FBTFHFÏF ùöþùöúÿþ ûö�ú�ÿù þõ��üÿõ þùÿ�ü
`PBFGF úû÷üúÿú þöúûõÿü ùû�ùùÿ� þ�ÿú÷
ÐF[INF UBF[PLI úþûõûÿ÷ þþöþöÿû ùö�÷ûÿõ õúÿú�
ÐFIFBFLIHBF ùûõ�÷úÿ� ùúùþùûÿù þùõûûÿ� ùüÿùõ
f[SLIF þù�ù÷ÿõ õþüõþÿù û�÷�ÿù õúÿúõ
UDTÍFe úùõüõÿö õöüõ�ÿü õöú��ÿù ú÷ÿ��
�FÍFLHIFT úü÷ú�ÿú þû÷��ÿü ùö÷üöÿû õõÿúþ
\FESG dF[D üú÷�üÿõ �ùûöüÿþ õþõ�÷ÿü õûÿþû
\PGFTRFTF ú�÷�ùÿ� þ÷öþõÿ÷ �÷ùüÿ� ù�ÿö�
ËHHFB UBF[PLI ÷�õúùÿû ûú�÷üÿù õö�úþÿ� õùÿ�û
ËHHFBFÏIFT[ ùúù�õÿþ üù��ÿõ �÷÷ûÿù úõÿþü
ÑPLH JPTRFG �ûþþöÿ� úö�üõÿ÷ ù��úûÿ� õ÷ÿöú
�GG CHFHPL ùùþþúþùÿ÷ üþ��üõÿö õ÷�ûú÷ÿ÷ õ�ÿùü
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g>37,- 3.:8331 3*7/ ,3� ./8 .>+8-5
=>3.:>J*.>T< Tg /*;8 *<38..-8= ,+T*<.3 ><
OL)Ud>..5 ,<= ./8 g8,3>J>->.5Tg 7T<.><*><;
7T+X8<3,.>T< 7833 ,. -8,3. gT: 3T+8 +T:8
58,:3 8\8< ,g.8: ./8 :8X,5+8<. Tg
JT::T4><;3 4/>7/ 7,< /8-X ./8 ).,.83 .T
=8,- 4>./ ./8>: g>37,- 3.:833K

�" ���
���
� ���D��

O. >3 , g,7. ./,. ,-+T3. /,-g Tg ./8 .T.,- L)U
7T--87.>T< 7T+X:>383 4>./ OL)UK U/>3 OL)U
7T--87.>T< +,><-5 .,d83 X-,78 T< ,77T*<.
Tg ><.8:3.,.8 =T+83.>7 .:,=8 ,<=
><.8:<,.>T<,- .:,=8K [T+83.>7 .:,=8
>+X->83 ./8 ><.8:3.,.8 .:,<3,7.>T<3
J8.488< ).,.83 ���� J*3><833�.T�J*3><833
�0�0�1 ��� J*3><833�.T�7T<3*+8: �0���
4/8:8 ./8 ><\T>78 \,-*8 >3 +T:8 ./,< �K�

-,d/1 ��� J*3><833�.T�7T<3*+8: �0���
4/8:8 ./8 ><\T>78 \,-*8 >3 -833 ./,<T: 8�*,-
.T �K� -,d/� ,<= ./8 ><.8:<,.>T<,- .:,=8
>+X->83 ./8 >+XT:.3 �J*3><833�.T�J*3><833
�0�0�� �G*d/8:S881 )1 �����K U/>3 OL)U
7T--87.8= g:T+ ./8 ).,.83 ,<= �<>T<
U8::>.T:>83 >3 .T J8 38..-8= J8.488< ./8
�8<.:8 ,<= ./8 =83.><,.>T< ).,.8��U4/8:8
./8 7T<3*+X.>T< Tg ./8 ;TT=3�38:\>783
/,XX8<3K �8:8 ,:>383 ,<T./8: 38. Tg
X:TJ-8+3��T4=>= ./>3 38..-8+8<. /,XX8<
,<= /T4 8gg>7>8<. >3 ./8 X:838<. 38..-8+8<.
X:T7833� g><,--51 >g ./8 353.8+ >3 8gg>7>8<.1
4/5 /*;8 *<38..-8= ,+T*<. :8+,>< >< ./8
OL)U,77T*<.� �WT38X/,<=?*+,:51 �����K

U/8 =,., X:838<.8= >< U,J-8 � 3/T43 ./,.
./8 OL)U ,+T*<. 3/,:8= J8.488< �8<.:8

���	
�� ����� �� �Æ� ���� �¿����� �	��½��È�	���
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,<= ).,.83 >3 +T:8 T: -833 3>+>-,: ,<= ./8:8
>3 <T 3*7/ /*;8 ,+T*<. :8.,><8= >< ./8
�8<.:8�3 d>..5K 2-3T1 ./8 ).,.83 :878>\8 /,-g
Tg ./8 .T.,- L)U :8\8<*8 7T--87.8= 8,7/
58,:K O< :83XT<38 .T ./8 7-,>+TgU,+>-�,=*
./,. ./8>: 63K����K�� 7:T:83 :8+,>< >< ./8
78<.:,- ;T\8:<+8<. d>..5 �U/8�><=*1 W*<8
��1 �����1 ./8 �<>T< h><,<78 G><>3.:5
7-,:>g>8= ./,. ./8 �8<.:,- ;T\8:<+8<. =T83
<T. :8.,>< ,<5 L)U ./,. >3 =*8 .T ,<5 ).,.8
;T\8:<+8<. ,<= ,-3T <T ,+T*<. >3
X8<=><; .T J8 ;>\8< .T ,<5 ).,.8 =*8 .T
O<.8;:,.8= LTT=3 ,<= )8:\>783 U,� �OL)U�
�U/8�><=*1 W*<8��1 �����K0*.7,<48 .,d8
>. ,3 7T+X-8.8-5 .:*8� U,J-8 � >3 g:T+ ./8
,<348: .T ./8 @Td ),J/, *<3.,::8=
�*83.>T< �TK ���� .T J8 ,<348:8= T< ��./
[878+J8:����1 ./8 OL)U ,+T*<. :8.,><8=
J5 ./8 78<.:8 .>-- �T\8+J8: ��1 ������� >3
63K�1��1��� 7:T:831 4/>7/ >3 ,;,><3. ./8
><>.>,- ,;:88+8<. ./,. ./8 ,+T*<.
,\,>-,J-8 >< ./8 OL)U ,77T*<. 4>-- J8
=>3.:>J*.8= J8.488< ./8 78<.:8 ,<= ./8
3.,.83 ,. ,< 8�*,- X:TXT:.>T<K

ã<8 +,ST: :8,3T< :83XT<3>J-8 gT: ./8
,77:*,- Tg ./>3 /*;8 ,+T*<. >< OL)U d>..5
>3 ./8 *<*.>->�8= OU� J5 ./8 .,�X,58:3K U/8
353.8+ 4T:d3 >< 3*7/ , 4,5 ./,. J*58:3
7-,>+><; O<X*. U,� �:8=>. �OU�� gT: OL)U
>< ./8>: :8.*:<3 >=8<.>g5 ./8 J8<8g>7>,:5
).,.8K ã<78 ./8 OU� >3 *.>->�8=1 ./8 ).,.8�3
XT:.>T< >3 38..-8=K OU� +,5 <T. J8 *.>->�8=
gT: :8,3T<31 3*7/ ,3 ./8 3*XX-5 Tg 8�8+X.
T: <T<�L)U ;TT=3� ./8 J-T7d8= OU� ,3 X8:
-,4� T: , -,X38= X8:>T=K O< ./838 378<,:>T31
./8 J8<8g>7>,:5 ).,.8 7,<<T. J8
=8.8:+><8=1 -8,=><; .T , 3*:X-*3 >< ./8
OL)U/8,=�U/8�><=*1 W*<8��1�����K�8:8
7T+83 ./8 �*83.>T< Tg 8gg>7>8<75 ,<= ./8
<88= gT: , :TJ*3. .87/<T-T;>7,- 353.8+K OU
353.8+ >3 ./8 J,7dJT<8 Tg ./8 L)U 353.8+

>< O<=>, ,<= ./8 8gg>7>8<75 Tg ./8 353.8+
4>-- 8<3*:8 .,� 7T+X->,<78 ,<= 3.:8<;./8<
./8 .,� ,=+><>3.:,.>T< �U,J-8�� � ��K

[*8 .T ./8 ,JT\8�+8<.>T<8= :8,3T<31 ./8
OL)U ,77T*<. :8+,><3 4>./ , /*;8
*<38..-8= ,+T*<.1 4/>7/ ,;;:,\,.83 ./8
g>37,- 7T<=>.>T<3 Tg ./8 ).,.831 83X87>,--5
./T38 4/T ,:8 8->;>J-8 gT: ./>3 38..-8+8<.K
2. X:838<.1 ./8:8 >3 ,< 8<T:+T*3 =8-,5 ><
38..-><; ./8 OL)U ,+T*<. =*8 .T ./8 3.,.8
7T<78:<8=K U/8 OL)U 38..-8+8<. XT:.>T<
4>-- J8 ,\,>-,J-8 .T ./8 3.,.83 T<-5 ,g.8: ./8
=8,-8:3 7T<78:<8= g>-8 ./8>: +T<./-5�
�*,:.8:-5 :8.*:<3K U/>3 /,3 -8= .T , /*;8
*<38..-8= ,+T*<. >< ./8 OL)U ,77T*<.K
�8>./8: >. >3 ,\,>-,J-8 .T ./8 3.,.8 <T: ./8
�8<.:8K�/,.8\8: OL)U >3 X,>= >< ./8 OL)U
,77T*<. >< ./8 <,+8 Tg , 3.,.8 >3 38..-8=
T<-5 X,:. J5 X,:. T< ./8 3*J+>33>T< Tg
:8.*:<3 Tg ./8 =8,-8: 7T<78:<8=K U/>3
7:8,.83 , /8,\5 g><,<7>,- J*:=8< T< ./8
3.,.83K UT ,==:833 ./>3 >33*81 ./8:8 >3 , <88=
.T X:T\>=8 gT: ./8 .:,<3g8: Tg )L)U ,<=
�L)U XT:.>T< Tg ./8 OL)U 38..-8+8<.
,+T*<. ><3.,<.,<8T*3-5 .T ./8 :83X87.>\8
,77T*<.3 Tg ./8�8<.:8 ,<= ).,.834/8< ./8
U,�X,58: Tg ./8 3.,.8 7T<78:<8= X,53 ./8
OL)UK 2-3T1 >. 4T*-= J8 J8<8g>7>,- .T
*<=8:3.,<= ./8 3.,.8�3 T\8:,-- :8\8<*8
X:Tg>-8 >g ./8 ).,.8�4>38 OL)U 38..-8+8<.
T< ./8 �L)U ,77T*<. >3 X:838<.8=K

A" B�C ��� 
������� �
��

U/8 L)U ��T+X8<3,.>T< .T ).,.83� 27.1
���� 4,3 83.,J->3/8= .T ,33*:8 :8\8<*8
X:T.87.>T< .T ./8 ).,.83 gT: ./8 g>:3. g>\8
58,:3 Tg ./8 ><.:T=*7.>T< Tg ./8 L)U1 T<
,77T*<. Tg ,<5 3/T:.g,-- >< ./8 ).,.8�3
:8\8<*8 g:T+ ,< ,<<*,- ;:T4./ :,.8 Tg ��
X8:78<. Tg ./8 .,�83 3*J3*+8= *<=8: L)U
>< �������K hT: ./>3 .8+XT:,:5
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C�&�
 !E �8. L)U :8\8<*8 7T--87.>T< ,<= OL)U 38..-8+8<. �>< 7:T:8�

õöõöøõù õöõùøõõ õöõõøõþ õöõþøõú õöõúøõ�
ýD_HVfOHøõú�

XC\�P^PTDPbVGGPOHSVT ýTPH� ùöùù�÷úÿ÷ ùõ÷÷üö�ÿ� ù�üüö�÷ ùüöùöûüÿ÷ ùùõûöûõÿú

b�CC üúþõùÿü ùöõûùþÿö ùõþúù�ÿ÷ ùúö�ûùÿ� ü�õùõÿ�

XC\�P^PTDPbVGGPOHSVT
ýTPH� øb�CC ÷õûþûþÿù ùù÷ûö÷þÿ� ùú�ú��õÿù ù��öúöûÿú ùöúùü�÷ÿ÷

YXC\CPHHGPEPTH ýCHFHPL� õùûüüú õ÷�ú÷ûÿü þ�üü÷þÿù úöþöõûÿ÷ õ�öü�ùÿ�

CHFHPÒL �P^PTDP

ýCXC\ÓYXC\CPHHGPEPTH� ú�üú÷úÿù �ö��ù�ÿþ ûþõü÷û üþ��üõ �þöüüúÿ�

bPTHBPÒL �P^PTDPÔ ýbXC\Ó
YXC\CPHHGPEPTH� ú�þ�ü� �÷þþú� ûõþõûö üù��õö

ËTLPHHGP[ �EVDTH øúûö�ÿ÷ øõü��ÿ÷ üúü�ÿù üõö�ÿþ

CIFBP STXC\�P^PTDPbVGGPOHSVT ýTPH� øb�CC ýÌ�

CHFHP �öÿ� �öÿû �öÿö �öÿú �ùÿö

bPTHBP �öÿö ú÷ÿ� ú÷ÿú ú÷ÿù

ËTLPHHGP[ FEVDTH øöÿ� øöÿõ öÿ� öÿ�

���	
��
��
������ ����� �� �Æ����� �¿����� �	�� �Æ�½��i�	��� ��� ¼��
��i����¾��Â

C�&�
 ME [8.,>-3 Tg OL)U :8.,><8= >< ./8 �8<.:8 �63K �:T:8�

he ������� he ������� he ������� he ������� he ������� he �������
�.>-- �T\K���

������ ������ ������ ������ ������ ������
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�� ���À�	 �� �Æ�Õ�Ö ���Æ������		�� ×�������Å�Â `nân �� �����À�	�� �� �ä�ÆÉ�
����	 `m`nÂ
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,::,<;8+8<. .T ,XX8,38 ./8 =>33,.>3g>8=
).,.83 ,<= X,7>g5 ./8 XT->.>7,- TXXT3>.>T<1
./8 �8<.:,- ;T\8:<+8<. X:T+>38=
�*,:.8:-5 7T+X8<3,.>T< .>-- �� W*<8 ����1
4>./ ./8 7T--87.>T< Tg , 7833 T< -*�*:5 ,<=
=8+8:>. >.8+31 3><78 � W*-5����K U/8+,ST:
>33*8 4>./ ./8 �833 4,3 ./,. ./T38 ).,.83
./,. 7T--87.8= �833 7T*-= <T. :8,->�8 >. J5
./8+38-\83K O. 4,3 XTT-8= ,<= =>3.:>J*.8=
,77T:=><; .T ./8 X:TXT:.>T<,.8 3/,:8 Tg
./8 :8\8<*8 -T33 g,78= J5 ./8 ).,.83K

U/8 87T<T+>7 3-T4=T4< ,;;:,\,.8= J5
�ã9O[ �� ,=\8:38-5 ,gg87.8= ./8 L)U
7T--87.>T<3 ,<= -8= .T , 3/T:.g,-- >< ./8�833
7T--87.>T<K U/*31 ./8 7T+X8<3,.>T<
X,5+8<. .T ./8 ).,.83 ;T. =8-,58=1 4/>7/

4,3 ,;,><3. ./8 3.>X*-,.8= <T:+31 ./,.
7T+X8<3,.>T<+*3. J8 ;>\8< T*. 8\8:5 .4T
+T<./3 ,g.8: J8><; X:T\>3>T<,--5
83.>+,.8=K [*:><; ./8 �ã9O[ X8:>T=1 =*8
.T ./8 g,-- >< :8\8<*8 Tg JT./ �8<.:8 ,<=
).,.8 ;T\8:<+8<.31 ./8 �8<.:,-
;T\8:<+8<. +,=8 <87833,:5 JT::T4><;3
.T 7T+X8<3,.8 ./8 ).,.83K U/>3
7T+X8<3,.>T< X:T+>38= ,<= X:T\>=8= J5
./8 �8<.:,- ;T\8:<+8<. /8-X8= ./8 ).,.83
.T 7T<.><*8 4>./ ./8 353.8+TgL)U ,. -8,3.
=*:><; ./8 ><>.>,- 58,:3 J5 -8338<><; ./8
g:>7.>T< J8.488< ./8 �8<.:8 ,<= ./8 ).,.83
J5 X:T\>=><; 3T+8 g>37,- 3X,78 .T ./8
;T\8:<+8<.3 �U,J-8���K

C�&�
 PE �T+X8<3,.>T< 7833 7T--87.8= g:T+ ,<= 3/,:8= 4>./ ./8 3.,.83

�833 :8\8<*8 �<8.� �T+X8<3,.>T< .T ).,.83 [>gg8:8<78

������� �����K� �����K� �����K�

������� �����K� �����K� ����K�

������� �����K� ������K� ������K�

������� �����K� ������K� ������K�

������� ������K� �����K� �����K�

������� ������K� �����K� ������K�

UT.,- ������K� ������K� ����K�

������� ������K� � ������K�

������� �*X .T ã7.���� �����K� � �����K�

UT.,- �833 68\8<*8
�T--87.8= �*X .T ã7.���� ������K� � ������K�

ÔYT HIP XC\ _VBHFGK TPH OPLL BP^PTDP SL F^FSGFeGP VTGN WBVE õöõöøõù VTMFB[LÿÑP_BVÍPOHP[ TPH OPLL
BP^PTDP [FHF WVB HIP _BP^SVDL NPFBL eFLP[ VT HIP F^PBFRP _BV_VBHSVT VW TPH BP^PTDP ST RBVLL
BP^PTDP OVGGPOHSVTÿ

���	
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U,J-8 � X:838<.3 ./8 =8.,>-3 Tg ./8
7T+X8<3,.>T< 7833 7T--87.8= g:T+ ,<=
3/,:8= 4>./ ./8 ).,.83K U/8 .T.,- 7833
:8\8<*8 7T--87.8= g:T+ ./8 ).,.83 .>--
ã7.TJ8: ���� 4,3 63K�K�� -,d/ 7:T:8 ,<=
./8 7T+X8<3,.>T< X,>= .T ./8 ).,.83 .>--
������� 4,3 63K�K�� -,d/ 7:T:8K U/>3
>+X->83 ./,. 8\8< ,g.8: ./8 8<= Tg ./8 L)U
7T+X8<3,.>T< X8:>T=1 ./8 L)U
7T+X8<3,.>T< �833 7T--87.>T< 4,3
8�.8<=8= �.>-- G,:7/ ����� ,;,><3. ./8
T:>;><,- 37/8+81 ,<= ./8 63K�K�� -,d/ 7:T:8
7T--87.8= ,==>.>T<,--5 ,g.8: ./8
7T+X8<3,.>T< X8:>T= >3 J8><; *38= gT:
38:\>7><; ./8 J,7d�.T�J,7d -T,<3 .,d8<
=*:><; ./8 �ã9O[ �� X8:>T= .T
7T+X8<3,.8 ./8 :8\8<*8 -T33 Tg ./8 ).,.83K

U/8 8,:->8: 387.>T< 3/T48= ./,. +T3.
).,.83 ,:8 3.>-- 3*gg8:><; >< 7T--87.><;
:8\8<*8 ,. ./8 X:TXT38= ;:T4./K U/8
:8�*83. :,>38= J5 ./T38 ).,.83 .T 8�.8<=
./8 7T+X8<3,.>T< X8:>T= gT: ,<T./8:
./:88 58,:3 .>-- ������� 4,3<�. ,778X.8= J5
./8 L)U �T*<7>- T: ./8 �8<.:,-
;T\8:<+8<.K �T48\8:1 ./8 ;T\8:<+8<. Tg
O<=>, /,3 J88< 7T--87.><; ./8
7T+X8<3,.>T< 7833 ,<= ,=S*3.><; >. .T ./8
-T,< ,+T*<. ./,. ./85 /,\8 ,-:8,=5 .,d8<
gT: 7T+X8<3,.><; ./8 3.,.8�3 :8\8<*8 -T33
=*:><; ./8 �ã9O[ X8:>T=K O. >3 , g,7. ./,.
./8 L)U 7T+X8<3,.>T< X8:>T= 7,<<T. J8
7T<.><*8= gT:8\8:1 3><78 >. >3 +T:8 Tg ,
7T<3.>.*.>T<,- +,..8: ,<= /,3 ,< 8gg87. T<
./8 g>37,- 3X,78 Tg ./8 �8<.:,- ;T\8:<+8<.
.T 8<3*:8 , �� X8:78<. ;:T4./ gT: ,-- ./8
).,.83 T\8: , -T<;8: X8:>T=K 0*. ./8
g8,3>J>->.5 Tg 7T<.><*><; ./8�833 8\8< ,g.8:
./8 :8X,5+8<. Tg JT::T4><; gT: ./8

7T+X8<3,.>T< 7,< J8 ./T*;/. TgK U/8
XT33>J>->.5 Tg .:,<3g8::><; �� X8:78<. Tg ./8
7833 7T--87.>T< .T ./8 3.,.83 7,< J8
7T<3>=8:8= gT: ./8 <8�. g>37,-K

�����D����

U/8 LTT=3 ,<= )8:\>783 U,� �L)U�1
>+X-8+8<.8= >< O<=>, >< ����1 >3 3.>-- ,
�4T:d >< X:T;:833� 7T<78:<><; >.3
g*<=,+8<.,- 3.:*7.*:8 ,<= =83>;<K
U/T*;/ ./8 7*::8<. L)U :8;>+8 >3 ,<
>+X:T\8+8<. T< ./8 8,:->8: .,� :8;>+81 >.
>3 3.>-- g,: g:T+ ,< >=8,- L)U 3.:*7.*:8K U/8
:8\8<*8 X8:gT:+,<78 Tg JT./ ./8 �8<.:8
,<= ./8 ).,.83 =>= <T. 7T+8 *X 4>./ ./8
8�X87.,.>T<3 =*8 .T \,:>T*3 :8,3T<3 ./,.
:8+,>< *<:83T-\8= 8\8< ,g.8: ./8 38\8< ,<=
, /,-g 58,:3 Tg ./8 >+X-8+8<.,.>T< Tg ./8
L)UK U/8 /*;8 *<38..-8= XT:.>T<
:8+,><><; >< ./8 OL)U d>..5 3/T*-= J8
7-8,:8= 4>./T*. g*:./8: =8-,5 .T ./8
:83X87.>\8 3.,.83K 2-3T1 >. >3 >+XT:.,<. .T
7T<3>=8: ./8 g8,3>J>->.5 Tg 7T<.><*><; ./8
L)U 7T+X8<3,.>T< �833 8\8< ,g.8: ./8
:8X,5+8<. Tg JT::T4><;K 0T./ ./838
g,7.T:3 7,< :8->8\8 ./8 ).,.83 g:T+ ./8>:
g>37,- 3.:833 .T , ;:8,.8: 8�.8<.K

jÉ	Â �Æ��
ÁÛ��Æ�À �������	
Æ����
����Ç½�����
��������� �� h����
� ��� ��Ø�����Ç
���Â����Æ�Ü���	Á Õ ��Ý������¾ h�
���ÁÇ ½�����
��������� �� h����
� ��� ��Ø�����Ç l
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O3,,71 UK ������K L)U 7T+X8<3,.>T<Þ 2<
8:T3>T< Tg .:*3.1 ?8:,-, �7T<T+51
LOhU1 U/>:*\,<,<./,X*:,+1 9T- �1
�TK�1 XX ���K

WT38X/1? W,<=?*+,:5@12K ������K O<=>,�3
L)U N,:,=>;+ ,<= ./8 U:,S87.T:5 Tg
h>37,- h8=8:,->3+Þ 2< ,<,-53>3 4>./
)X87>,- 68g8:8<78 .T ?8:,-,1 WT*:<,- Tg
O<=>,< �7T<T+>7 233T7>,.>T<1 9T- ��1
O33*8 �1 W,<*,:5 ����K

?*+,:1 2 ������K U/8 ).:*7.*:,--5 h-,48=
L)U h><=><; ,< 2-.8:<,.>\81
�7T<T+>7 � NT->.>7,- �88d-51 \T- @O9
�T �1G,:7/1 ����1 XX �����

G*d/8:S881 )K ������K O33*83 Tg�T+X->,<78
><L)U68g-87.><;T<./8�2L�368XT:.1
�7T<T+>7 � NT->.>7,-�88d-51 \T- @O91
�T ��1 �T\8+J8: ��1 X �����

G*d/8:S881 )K ������K 68\8<*8 O+X->7,.>T<3
Tg L)U 6,.83 683.:*7.*:><; >< O<=>,Þ
2< 2<,-53>31 �ONhN �T:d><; N,X8:
�TK ���1�84[8-/>Þ�,.>T<,- O<3.>.*.8
Tg N*J->7 h><,<78 ,<= NT->75K

G*d/8:S881)K ������K 68\8<*8N8:gT:+,<78
233833+8<. Tg O<=>,< L)U1 �ONhN
�T:d><; N,X8: �TK ���1 �84 [8-/>Þ
�,.>T<,- O<3.>.*.8 Tg N*J->7 h><,<78
,<= NT->75K

G*d/8:S881)K ������K 68\8<*8N8:gT:+,<78
233833+8<. Tg O<=>,< L)U1 �ONhN
�T:d><; N,X8: �TK ���1 �84 [8-/>Þ
�,.>T<,- O<3.>.*.8 Tg N*J->7 h><,<78
,<= NT->75K

�T ,+T*<. X8<=><; .T ,<5 ).,.8 =*8 .T
OL)UÞ �<>T< h><,<78 G><>3.:51 U/8
�><=*1 ���� W*<8 ��1 68.:>8\8= g:T+�
/..X3Þ��444K./8/><=*K7T+�<843�

<,.>T<,-�.,+>-�<,=*�<T�,+T*<.�
X8<=><;�.T�,<5�3.,.8�=*8�.T�>;3.�
* < > T < � g > < , < 7 8 � + > < > 3 . : 5 �
,:.>7-8��������K878

60O ������K �/,X.8: OOOÞ [8J.Þ ).,.83�
G8=>*+�U8:+ h>37,- �/,--8<;81 ).,.8
h><,<783Þ2).*=5Tg 0*=;8.3 Tg �����
��1 6838:\8 0,<d Tg O<=>,1

/ . . X3 Þ � �:J >=T73 K :J > KT :; K >< �:=T73 �
N * J - > 7 , . > T < 3 � N [ h 3 �
) U2U � h O � 2 � � � � � � � � � �
� � � � 2 � 2 � � � [ � h � 0 �
0h��������hh�00KN[h

)*J:,+,<>,<1 2 8.K,-1 ������K
�<=8:3.,<=><; L)U :8\8<*8
X8:gT:+,<781 0*3><833 ).,<=,:=1
68.:>8\8= g:T+Þ /..X3Þ��
444KJ*3 ><8 3 3 � 3. ,<=,:= K7T+�
TX><>T<�7T-*+<3�*<=8:3.,<=><;�
; 3 . � : 8 \ 8 < * 8 � X 8 : g T :+ , < 7 8 �
������������ß�K/.+-

UK�K :87T\8:3 T\8: ��1��� 7:T:8 >< OL)U
:8\8<*81 U/8 �><=*1 ���� W*<8 ��1
68.:>8\8= g:T+�/..X3Þ��
444K./8/><=*K7T+�<843�<,.>T<,-�
.,+>-�<,=*�.<�:87T\8:3�T\8:������
7 : T : 8 � > < � > ; 3 . : 8 \ 8 < * 8 �
, : . > 7 - 8 � � � � � � � � K 8 7 8 à Þ á Þ . 8 �
. â U / 8 � � � U, � � � � 6 8 3 8 , : 7
/ � � � � < > . � � � 3 8 . 1 , < = �
��38..-8=���4>./���./8���).,.83K

U/8dd8:,1 WK,<=?*+,:5@12K������K2<,-53>3
Tg L)U �T.>g>7,.>T<3 >< O<=>,1 ?8:,-,
�7T<T+51 LOhU1 U/>:*\,<,<./,X*:,+
9T- �1�TK�1 XX�����K

�T:-= 0,<d ������K h>37,- NT->75 gT:
��*>.,J-8 L:T4./1 O<=>,
[8\8-TX+8<. 68XT:.K
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�" ������D�����

O<g:,3.:*7.*:8 =8\8-TX+8<. X-,53 , 7:*7>,-
:T-8 >< 3.>+*-,.><; 87T<T+>7 ;:T4./ ,<=
>+X:T\><; ./8 �*,->.5 Tg ->g8 4>./><
7T++*<>.>83K O< ./8 7T<.8�. Tg ?8:,-,1 ,
3.,.8 d<T4< gT: >.3 :>7/ 7*-.*:,- /8:>.,;8
,<= <,.*:,- J8,*.51 ./8 <88= gT: :TJ*3.
><g:,3.:*7.*:8 .T 3*XXT:. 3*3.,><,J-8
=8\8-TX+8<. >3 X,:,+T*<.K U/8:8 ,:8 3T

+,<5 4,53 .T g><,<78 ><g:,3.:*7.*:8K ã<8
><<T\,.>\8 ,<= ><7:8,3><;-5 XTX*-,:
+87/,<>3+ gT: g><,<7><; ><g:,3.:*7.*:8
X:TS87.3 >3 ./:T*;/ JT<= g><,<78K 0T<=3
X:T\>=8 , X-,.gT:+ .T :,>38 g*<=3 gT: \>.,-
><g:,3.:*7.*:8 8<=8,\T*:31 =>\8:3>g5
g*<=><; 7/,<<8-31 ,<= +>.>;,.8 g><,<7>,-
:>3d3K 23 ?8:,-, 8<=8,\T*:3 .T +88. >.3
><g:,3.:*7.*:8 :8�*>:8+8<.31 X,:.>7*-,:-5

#&������

ÀÁÂ ÆÇÐÔÙ ÂÌ×ÁÊÆÅáÂÆ ÇÁÊÇ ÍÏÎÔ ØÅÎÊÎÉÅÎÑ ×ËÊÙÆ Ê ÉÃÐÉÅÊË ÃÏËÂ ÅÎ ÔÃÅÈÅÎÑ ÂÉÏÎÏÌÅÉ ÑÃÏÒÇÁ
ÊÎÔ ÅÎØÃÊÆÇÃÐÉÇÐÃÂ ÔÂÈÂËÏ×ÌÂÎÇ ÅÎ ãÂÃÊËÊÖ äÙ ËÂÈÂÃÊÑÅÎÑ ÍÏÎÔÆÝ ÑÏÈÂÃÎÌÂÎÇÆ ÊÎÔ
ÏÃÑÊÎÅáÊÇÅÏÎÆ ÉÊÎ ÆÂÉÐÃÂ ØÐÎÔÅÎÑ ØÏÃ ÂÆÆÂÎÇÅÊË ×ÃÏrÂÉÇÆ ÅÎ qÂÙ ÆÂÉÇÏÃÆ ËÅqÂ ÇÃÊÎÆ×ÏÃÇÊÇÅÏÎÝ
ÂÎÂÃÑÙÝ ÊÎÔ ÐÃÍÊÎ ÔÂÈÂËÏ×ÌÂÎÇÖ ÀÁÅÆ ÆÇÃÊÇÂÑÅÉ Ê××ÃÏÊÉÁ ÊÇÇÃÊÉÇÆ ÔÅÈÂÃÆÂ ÅÎÈÂÆÇÏÃÆ ÊÎÔ
ÊÉÉÂËÂÃÊÇÂÆ ÉÃÅÇÅÉÊË ÅÎØÃÊÆÇÃÐÉÇÐÃÂ ×ÃÏrÂÉÇÆÝ ÆÇÅÌÐËÊÇÅÎÑ ËÏÉÊË ÂÉÏÎÏÌÅÂÆ ÊÎÔ ÂÎÁÊÎÉÅÎÑ
ÃÂÆÅÔÂÎÇÆo åÐÊËÅÇÙ ÏØ ËÅØÂÖ äÏÎÔ ØÅÎÊÎÉÅÎÑ ÊËÆÏ ÏØØÂÃÆ Ê ÆÐÆÇÊÅÎÊÍËÂ ÌÂÊÎÆ ÏØ ÌÊÎÊÑÅÎÑ
ËÊÃÑÂtÆÉÊËÂ ÅÎÈÂÆÇÌÂÎÇÆ ÍÙ Æ×ÃÂÊÔÅÎÑ ÉÏÆÇÆ ÏÈÂÃ ÇÅÌÂÝ ÇÁÂÃÂÍÙ ÊÈÏÅÔÅÎÑ Ð×ØÃÏÎÇ ØÅÎÊÎÉÅÊË
ÆÇÃÊÅÎÆÖ äÏÎÔ ÌÊÃqÂÇÆ ÏØØÂÃ ÊÔÈÊÎÇÊÑÂÆ ÆÐÉÁ ÊÆ ËÏÎÑÂÃ ÌÊÇÐÃÅÇÅÂÆÝ ØÅÄÂÔ ÅÎÇÂÃÂÆÇ ÃÊÇÂÆÝ
ÔÅÈÂÃÆÂ ÉÊ×ÅÇÊË ÆÏÐÃÉÂÆÝ ÊÎÔ ÒÂÊqÂÃ ÉÏÈÂÎÊÎÇÆ ÉÏÌ×ÊÃÂÔ ÇÏ ÉÏÌÌÂÃÉÅÊË ËÂÎÔÅÎÑÝ ÌÊqÅÎÑ
ÇÁÂÌ ÊÔÈÊÎÇÊÑÂÏÐÆ ØÏÃ ØÐÎÔÅÎÑ ÅÎØÃÊÆÇÃÐÉÇÐÃÂ ×ÃÏrÂÉÇÆÖ ÇÁÂ ÆÇÐÔÙ ÁÅÑÁ ËÅÑÁÇÆ ÇÁÂ ÆÐÉÉÂÆÆØÐË
ÉÊÆÂ ÆÇÐÔÅÂÆÖäÏÎÔ ØÅÎÊÎÉÅÎÑ ÂÌÂÃÑÂÆ ÊÆ Ê ÉÊÇÊËÙÆÇ ØÏÃ ×ÃÏÑÃÂÆÆ ÅÎãÂÃÊËÊÝ ÂÎÊÍËÅÎÑ ÂØØÅÉÅÂÎÇ
ÅÎØÃÊÆÇÃÐÉÇÐÃÂ ×ÃÏrÂÉÇ ÂÄÂÉÐÇÅÏÎÝ ÂÉÏÎÏÌÅÉ ÑÃÏÒÇÁÝ ÊÎÔ ÆÐÆÇÊÅÎÊÍËÂ ÅÎÈÂÆÇÌÂÎÇÆÖ ÕÇÆ ÃÏËÂ
ÅÎ ÍÃÅÔÑÅÎÑ ØÅÎÊÎÉÅÊË ÑÊ×Æ ÊÎÔ ÊÉÉÂËÂÃÊÇÅÎÑ ÔÂÈÂËÏ×ÌÂÎÇ ÌÊqÂÆ ÅÇ ÊÎ ÅÎÔÅÆ×ÂÎÆÊÍËÂ ÇÏÏË
ÅÎ ØÏÆÇÂÃÅÎÑ ËÏÎÑtÇÂÃÌ ×ÃÏÆ×ÂÃÅÇÙ ÊÎÔ ÃÂÆÅËÅÂÎÉÂ ÅÎ ÇÁÂ ÃÂÑÅÏÎÖ

I
'H����E äÏÎÔ ØÅÎÊÎÉÅÎÑÝ æÉÏÎÏÌÅÉ ÑÃÏÒÇÁÝ ÕÎØÃÊÆÇÃÐÉÇÐÃÂ ÔÂÈÂËÏ×ÌÂÎÇÝ ÓÃÍÊÎ
ÔÂÈÂËÏ×ÌÂÎÇÝ nÅÈÂÃÆÂ ÅÎÈÂÆÇÏÃÆÝ äÏÎÔ ÌÊÃqÂÇÆ

oy��ç�rq�£q�¡rs��r|x�|r�p�~�t��y���}{¢��rs��¡�rys�q~�

r�t��¡¤��p¡q�s�xq�£ q�¤|qtpq�£¡|�|r�r��qtq��x� q�è�rsts

¨«é··»«ê ± «»¼ ¨©ª·²®êë ¨
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>< 387.T:3 ->d8 .:,<3XT:.,.>T<1 8<8:;51 ,<=
*:J,< =8\8-TX+8<.1 8+J:,7><; JT<=
g><,<7><; Tgg8:3 , X:T+>3><; ,\8<*8 .T
387*:8 8338<.>,- ><\83.+8<.3K 05 8<;,;><;
4>./ ./8 JT<= +,:d8.1 ?8:,-, 7,< ,77833 ,
XTT- Tg 7,X>.,- g:T+ ><\83.T:3 388d><; -T<;�
.8:+:8.*:<31 ./*3=:>\><; ./8=8\8-TX+8<.
Tg 7:>.>7,- ><g:,3.:*7.*:8 ,338.3K

05 -8\8:,;><; JT<= g><,<7><;1 ?8:,-, 7,<
<T. T<-5 ,==:833 >.3 ><g:,3.:*7.*:8 <88=3
>< d85 387.T:3 3*7/ ,3 .:,<3XT:.,.>T<1
8<8:;51 ,<= *:J,< =8\8-TX+8<. J*. ,-3T
*<-T7d TXXT:.*<>.>83 gT: 3*3.,><,J-8
87T<T+>7 8�X,<3>T< ,<= 3T7>,- X:T;:833K
�/8< JT<= g><,<7><; >3 *38=1 >. 7,< =:,4
>< , 4>=8 \,:>8.5 Tg ><\83.T:3 4/T 4,<. .T
3*XXT:. -T<;�.8:+ ><g:,3.:*7.*:8 X:TS87.3
./,. J8<8g>. 3T7>8.5 ,<= ./8 8<\>:T<+8<.1
3*7/ ,3 ><3.>.*.>T<,- g*<=3 ,<= X:>\,.8
><\83.T:3K U/>3 3.:,.8;>7 3.:,.8;5 3*XXT:.3
./8 T\8:,-- 8�X,<3>T< ,<= :83>->8<78 Tg
?8:,-,�3 ><g:,3.:*7.*:8 87T353.8+ J5
gT3.8:><; X,:.<8:3/>X3 ,<= 7T--,JT:,.>T<3
>< ,==>.>T< .T 8�X8=>.><; ><g:,3.:*7.*:8
=8\8-TX+8<.K

A" m
��
H �$ ���
���D�


�eT3/><T 8. ,-K1 �����U/8 ./83>3 8�X-T:83
./8 :T-8 Tg 7,X>.,- +,:d8.3 >< g><,<7><;
><g:,3.:*7.*:8 >< =8\8-TX><; 87T<T+>83K O.
/>;/->;/.3 ./8 ,=\,<.,;83 Tg 7,X>.,-
+,:d8. g><,<7><; T\8: 7T++8:7>,-
-8<=><;1 3*7/ ,3 -T<;8: +,.*:>.>831 48,d8:
7T\8<,<.31 g>�8= ><.8:83. :,.831 ,<= ,77833
.T =>\8:38 7,X>.,- 3T*:783K LT\8:<+8<.3
>< =8\8-TX><; 7T*<.:>83 ,:8 ><7:8,3><;-5
-8\8:,;><; 7,X>.,- +,:d8.3 gT:
><g:,3.:*7.*:8 g><,<7><;1 J*. 7/,--8<;83
:8+,>< >< g*--5 :8,->�><; ./8 XT.8<.>,- Tg
./838 +,:d8.3K

��*.7/>3T< 8. ,-K1 ����� 8�X-T:83 ./8 *38 Tg

X:TS87. JT<=3 gT: g><,<7><; ><g:,3.:*7.*:8
><\83.+8<. X:TS87.31 8+X/,3>�><; ./8>:
>+XT:.,<78 >< ,==:833><; ;-TJ,-
><g:,3.:*7.*:8 <88=3 8�788=><; �)ì��
.:>-->T<K 05 ,<,-53><; X:TS87. JT<=3 ><
23>,< 7T*<.:>83 ->d8 G,-,53>,1 �/><,1
U,>4,<1 ,<= O<=>,1 ./8 3.*=5 :8\8,-3
><\83.T: ><.8:83. ,<= ,=\T7,.83 gT:
><<T\,.>\8 g><,<7><; ><3.:*+8<.3 .T
3*XXT:. ><g:,3.:*7.*:8 =8\8-TX+8<.
,+>=3. 87T<T+>7 7/,--8<;83K U/8 :838,:7/
/>;/->;/.3 ./8 :T-8 Tg X:TS87. JT<=3 ><
,..:,7.><;X:>\,.8 387.T: g*<=><;1 3,.>3g5><;
><3.>.*.>T<,- ><\83.+8<. =8+,<=1 ,<=
=:>\><; 87T<T+>7 ;:T4./ ./:T*;/
><g:,3.:*7.*:8 ><\83.+8<.K

��5*< 8. ,-K1 �����8�,+><83 ./8 *38 Tg
:8\8<*8 JT<=3 gT: ><g:,3.:*7.*:8 g><,<7><;
>< 23>,1 8+X/,3>�><; ./8 >+XT:.,<78 Tg
X:>\,.8 X,:.>7>X,.>T< >< ><g:,3.:*7.*:8 .T
:8->8\8 ;T\8:<+8<. g>37,- X:833*:83K U/8
3.*=5 ,=\T7,.83 gT: 8gg87.>\8 :>3d�3/,:><;
+87/,<>3+3 J8.488< X*J->7 ,<= X:>\,.8
387.T:3 .T TX.>+>�8 X:>\,.8 ><\83.+8<.3
4>./T*. +T:,- /,�,:= :>3d3K O. ,-3T 3.:83383
./8 :T-8 Tg -T7,- JT<= +,:d8.3 ><
3*XXT:.><; ><g:,3.:*7.*:8 g><,<7><; ,<=
,\T>=><; +>3+,.7/83 >< g*<=><;K

!" ����
�
�� �$ �%
  ��&�
�

U/8 ,:.>7-8 ��+XT48:><; O<g:,3.:*7.*:8
[8\8-TX+8<.Þ U/8 U:,<3gT:+,.>\8 6T-8 Tg
0T<= h><,<7><; >< 0*>-=><; h*.*:8
683>->8<78 >< ?8:,-, � =8-\83 ><.T ./8
+*-.>g,78.8= -,<=37,X8 Tg ><g:,3.:*7.*:8
=8\8-TX+8<. >< ?8:,-,1 8+X/,3>�><; ./8
7:>.>7,- <88= gT: 3*3.,><,J-8 ;:T4./ ,<=
:83>->8<. ><g:,3.:*7.*:8 .T +88. ./8
8\T-\><; =8+,<=3 Tg ./8 :8;>T<K �>./><
./>3 7T<.8�.1 ./8 8�X-T:,.>T< Tg JT<=
g><,<7><; 8+8:;83 ,3 , 3.:,.8;>7
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+87/,<>3+ .T J:>=;8 ./8 g*<=><; ;,X ,<=
8<,J-8 ./8 :8,->�,.>T< Tg 8338<.>,-
><g:,3.:*7.*:8 X:TS87.31 X,:.>7*-,:-5 >< d85
387.T:3 ->d8 .:,<3XT:.,.>T<1 8<8:;51 ,<=
*:J,< =8\8-TX+8<.K

ã<8 Tg ./8 78<.:,- 7/,--8<;83 />;/->;/.8=
>< ./8 ,:.>7-8 >3 ./8 >+X8:,.>\8 .T 8gg87.>\8-5
g><,<78 ,<= =8\8-TX :TJ*3. ><g:,3.:*7.*:8
./,. <T. T<-5 ,==:83383 >++8=>,.8 <88=3
J*. ,-3T ,->;<3 4>./ -T<;�.8:+
3*3.,><,J>->.5 TJS87.>\83K 23 ?8:,-,
<,\>;,.83 ./8 7T+X-8�>.>83 Tg
><g:,3.:*7.*:8 =8\8-TX+8<.1 ./8 ,:.>7-8
*<=8:37T:83 ./8 >+XT:.,<78 Tg 8�X-T:><;
><<T\,.>\8 g><,<7><; 3.:,.8;>831 3*7/ ,3
JT<= g><,<7><;1 .T 387*:8 ./8 <87833,:5
><\83.+8<.3 ,<= X:TX8- .:,<3gT:+,.>\8
X:TS87.3 gT:4,:=K 05 -8\8:,;><; JT<=
g><,<781 ?8:,-, /,3 ./8 TXXT:.*<>.5 .T
,..:,7. , =>\8:38 ,::,5 Tg ><\83.T:3 388d><;
.T 7T<.:>J*.8 .T X:TS87.3 4>./ -,3.><;
3T7>8.,- ,<= 8<\>:T<+8<.,- >+X,7.31 ./*3
gT3.8:><; 3*3.,><,J-8 87T<T+>7 ;:T4./
,<= 3T7>,- X:T;:833K

M" í&c
����
�

• UT 8�,+><8 ./8 >+X,7. Tg JT<=
g><,<7><; T< ><g:,3.:*7.*:8
=8\8-TX+8<. >< ?8:,-,K

• UT >=8<.>g5 ./8 7/,--8<;83 ,<=
TXXT:.*<>.>83 ,33T7>,.8= 4>./
-8\8:,;><; JT<= g><,<7><; gT:
><g:,3.:*7.*:8 X:TS87.3 >< ?8:,-,

P" V
�%�����	'

U/8 :838,:7/ >3 X:>+,:>-5 �*,->.,.>\8 ,<=
=837:>X.>\8 >< <,.*:8K )87T<=,:5 =,., g:T+
3T*:783 3*7/ ,3 ,7,=8+>7 ST*:<,-31
;T\8:<+8<. :8XT:.31 ><=*3.:5 X*J->7,.>T<31
,<= :8X*.,J-8 48J3>.83 48:8 7T--87.8= .T
;,./8: ><gT:+,.>T< T< ><g:,3.:*7.*:8

=8\8-TX+8<.1 JT<= g><,<7><;1 ,<=
3*3.,><,J-8 ;:T4./ >< ?8:,-,K

�" î��Z	��D�� �� ��$�����D��D�
 ��
I
����

?8:,-,1 -T7,.8= >< 3T*./483.8:< O<=>,1 /,3
38. >.38-g ,X,:. 4>./ 3>;<>g>7,<.
,7/>8\8+8<.3 >< =8\8-TX+8<. ,<= 3T7>,-
48-g,:81 T*.X8:gT:+><; +,<5 T./8:
:8;>T<3 >< ./8 7T*<.:5K U/8 3.,.8 /,3 +,=8
>+X:833>\8 3.:>=83 ,7:T33 \,:>T*3
><g:,3.:*7.*:8 387.T:31 4/>7/ /,\8 X-,58=
,d85 :T-8 >< >.3 3T7>T�87T<T+>7 ;:T4./,<=
T\8:,-- 48--�J8><;K 68;,:=><;
.:,<3XT:.,.>T< ><g:,3.:*7.*:81 ?8:,-, /,3
J*>-. , 48--�=8\8-TX8= <8.4T:d Tg :T,=31
:,>-4,531 ,<= ,>:XT:.31 8<3*:><; 8gg>7>8<.
7T<<87.>\>.5 4>./>< ./8 3.,.8 ,<= 4>./ ./8
:83. Tg O<=>,K U/>3 :TJ*3. ><g:,3.:*7.*:8
3*XXT:.3 ./8 g-T4 Tg ;TT=31 38:\>7831 ,<=
X8TX-81 =:>\><; 87T<T+>7 ,7.>\>.>83 ,<=
>+X:T\><; ,77833>J>->.5K

?8:,-, JT,3.3 , 3.:T<; /8,-./7,:8
><g:,3.:*7.*:81 4>./ , 7T+X:8/8<3>\8
<8.4T:d Tg /T3X>.,-31 7-><>731 ,<= +8=>7,-
g,7>->.>83 ./,. 8<3*:8 />;/��*,->.5
/8,-./7,:8 38:\>783 ,<= 3*XXT:. X*J->7
/8,-./ gT: >.3 :83>=8<.3K O< ./8 8=*7,.>T<
387.T:1 ?8:,-,�3 7T++>.+8<. .T 8=*7,.>T<
>3 :8g-87.8= >< >.3 >+X:833>\8 ->.8:,75 :,.83
,<= ./8 ,J*<=,<78 Tg 8=*7,.>T<,-
><3.>.*.>T<31 3*7/ ,3 37/TT-31 7T--8;831 ,<=
*<>\8:3>.>83K U/>3 =8=>7,.>T< .T 8=*7,.>T<
/,3 J88<7:*7>,- >< =8\8-TX><; , 3d>--8= ,<=
d<T4-8=;8,J-8 4T:dgT:781 3>;<>g>7,<.-5
7T<.:>J*.><; .T ./8 3.,.8�3 /*+,< 7,X>.,-
;:T4./K ?8:,-,�3 .T*:>3+ ><g:,3.:*7.*:8
3.,<=3 T*. 4>./ ,48--�83.,J->3/8= <8.4T:d
Tg ,77T++T=,.>T<31 .:,<3XT:.,.>T<
38:\>7831 ,<= , \,:>8.5 Tg .T*:>3.
,..:,7.>T<3K U/>3 :TJ*3. ><g:,3.:*7.*:8
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*<=8:X><3 ./8 3.,.8�3 g-T*:>3/><; .T*:>3+
387.T:1 =:,4><; \>3>.T:3 g:T+ ,:T*<= ./8
4T:-= ,<= X-,5><; , 7:*7>,- :T-8 >< ./8
3.,.8�3 87T<T+>7 ;:T4./K

�T48\8:1 ?8:,-, 7T<.><*83 .T g,78
7/,--8<;83 >< ><g:,3.:*7.*:8 =8\8-TX+8<.1
83X87>,--5 >< *:J,< ,:8,31 4,.8:
+,<,;8+8<.1 ,<= 8<\>:T<+8<.,-
3*3.,><,J>->.5K UT ,==:833 ./838 >33*831 ./8
3.,.8 >3 gT7*3><; T< 3*3.,><,J-8
><g:,3.:*7.*:8 ><>.>,.>\831 3.:,.8;>7
X-,<<><;1 ,<= ./8 ,=TX.>T< Tg ><<T\,.>\8
3T-*.>T<3 ,>+8= ,. 3.:8<;./8<><; ./8
:83>->8<78 ,<= 3*3.,><,J>->.5 Tg >.3
><g:,3.:*7.*:8K 05 .,7d-><; ./838 7/,--8<;83
,<= J*>-=><; T< >.3 7*::8<. 3.:8<;./31
?8:,-, ,3X>:83 .T g*:./8: =8\8-TX >.3
><g:,3.:*7.*:8 87T353.8+1 X:T+T.><;
3*3.,><,J-8 =8\8-TX+8<.1 8</,<7><; ./8
�*,->.5 Tg ->g8 gT: >.3 :83>=8<.31 ,<= 8<3*:><;
7T<.><*8= X:T;:833 .T4,:= , :83>->8<. ,<=
X:T3X8:T*3 g*.*:8K UT T\8:7T+8 ./838
7/,--8<;831 ./8 ?8:,-, ;T\8:<+8<.
83.,J->3/8= ./8 ?8:,-, O<g:,3.:*7.*:8
O<\83.+8<. h*<= 0T,:= �?OOh0� >< ����K
�T48\8:1 >. 4,3<�. *<.>- ���� ./,. ?OOh0
J8;,< >.3 TX8:,.>T<3 >< 8,:<83.1 gT--T4><;
,+8<=+8<.3 .T ./8 27. ./,. ;T\8:<3 >.K
[83X>.8 g,7><; 7T<3>=8:,J-8 7:>.>7>3+1
?OOh0 :8+,><3 ,7.>\8 ,<= 7T<.><*83 .T X-,5
, 3>;<>g>7,<. :T-8 >< ./8 g>8-= Tg
><g:,3.:*7.*:8 =8\8-TX+8<. >< ?8:,-,K

R" 
� �����	 �%
 &
�
$��� ��� �%���
�	
�
�$ &��� $�������	 �� ��$�����D��D�

�
�
�� �
��

0T<= g><,<7><; /,3 J87T+8 , 7:*7>,-
><3.:*+8<. >< ><g:,3.:*7.*:8 =8\8-TX+8<.1
X:T\>=><; ;T\8:<+8<.3 ,<= T:;,<>�,.>T<3
4>./ , 4,5 .T TJ.,>< ./8 3>;<>g>7,<. 7,X>.,-
<88=8= gT: -,:;8�37,-8 X:TS87.3K

• 0T<=3 X:T\>=8 -T<;�.8:+ 7,X>.,- gT:
-,:;8�37,-8 X:TS87.31 Tg.8< 4>./
+,.*:>.>83 Tg ����� 58,:31 -><8 *X
48-- 4>./ ./8 ->g83X,< Tg ><g:,3.:*7.*:8
X:TS87.3K

• 0T<=3 Tgg8: g>�8= ><.8:83. :,.831 4/>7/
X:T\>=8 3.,J>->.5 ,<= 78:.,><.5 >< =8J.
38:\>78 X,5+8<.3 T\8: .>+8K

• 0T<=3 ,:8 7T3.�8gg87.>\8 g><,<7><;
TX.>T<1 ,3 >. Tgg8:3 -T48: ><.8:83. :,.83
7T+X,:8= .T T./8: gT:+3 Tg =8J.1
83X87>,--5 gT: 8<.>.>83 4>./ 3.:T<;
7:8=>. :,.><;3K

• 0T<=3 ,..:,7.3 ><\83.T:31 ->d8
><3.>.*.>T<,- ><\83.T:3 ->d8 X8<3>T<
g*<=31 X:T\>=><; 3>;<>g>7,<. ->�*>=>.5K

• 0T<=3 3>+X->g5 g-8�>J>->.51 >. 7,< J8
.,>-T:8= .T 3X87>g>7 <88=31 4>./ TX.>T<3
gT: =>gg8:8<. +,.*:>.>831 ><.8:83.
3.:*7.*:83 ,<= :8X,5+8<. 37/8=*-83K

• 05 .,XX><; ><.T ./8 JT<= +,:d8.1
8<.>.>83 7,< =>\8:3>g5 ./8>: 3T*:783 Tg
g*<=><;1 ,<= /8-X3 .T :8=*78 :8-5><;
T< .:,=>.>T<,- J,<d -T,<3 T: 8�*>.5
g><,<7><;K

�T48\8:1 =83X>.8 >.3 +,<5 ,=\,<.,;831
JT<= g><,<7><; ,-3T ><.:T=*783 , *<>�*8
38. Tg 7/,--8<;83

• U/8 >33*8:�3 7:8=>.4T:./><833 =>:87.-5
,gg87.3 JT<= .8:+3 ,<= ><.8:83. :,.83K
NTT: 7:8=>. :,.><;3 7,< -8,= .T />;/8:
JT::T4><; 7T3.3 T: =>gg>7*-.>83 ><
,77833><; JT<= +,:d8.3K

• O33*><; JT<=3 Tg.8< :8�*>:83
7T+X->,<78 4>./ 3.:>7. :8;*-,.T:5
g:,+84T:d3 ,<= =>37-T3*:8
:8�*>:8+8<.31 4/>7/ 7,< J8 7T+X-8�
,<= .>+8�7T<3*+><;K
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• 0T<=3 ,:8 3*JS87. .T +,:d8.
g-*7.*,.>T<31 ><7-*=><; 7/,<;83 ><
><.8:83. :,.831 4/>7/ 7,< ,gg87. ./8
JT<=�3 X:>78 ,<= ./8 7T3. Tg g*.*:8
JT::T4><;

• O33*><; JT<=3 ><7:8,383 ./8 >33*8:�3
=8J. J*:=8<1 4/>7/7,< 3.:,>< g><,<7>,-
:83T*:783 ,<= ->+>. g*.*:8 JT::T4><;
7,X,7>.5K

• Og JT<=3 ,:8 <T. 3.:*7.*:8= 7,:8g*--51
>33*8:3+,5 g,78 :8g><,<7><; 7/,--8<;83
,. +,.*:>.51 X,:.>7*-,:-5 >g +,:d8.
7T<=>.>T<3 /,\8 4T:38<8= T: ./8>:
7:8=>. :,.><; /,3 =87-><8=K

• 0T<= g><,<78 Tgg8:3 , J,-,<78=
,XX:T,7/ .T g*<=><; -T<;�.8:+
X:TS87.3 J*. :8�*>:83 7,:8g*- X-,<<><;
,<= +,<,;8+8<. .T +>.>;,.8
,33T7>,.8= :>3d3K

0T<= g><,<7><; X-,53 , \>.,- .TT- ><
><g:,3.:*7.*:8 =8\8-TX+8<.1 Tgg8:><;
;T\8:<+8<.3 ,<= T:;,<>�,.>T<3 ,77833 .T
3*J3.,<.>,- 7,X>.,- gT: -,:;8�37,-8 X:TS87.3K
0T<=3 X:T\>=8 -T<;�.8:+ g*<=><; 4>./
+,.*:>.>83 ./,. ,->;< 48-- 4>./ ./8 ->g83X,<
Tg ><g:,3.:*7.*:8 ><>.>,.>\831 Tgg8:><;
3.,J>->.5 4>./ g>�8= ><.8:83. :,.83 ,<= 7T3.�
8gg87.>\8<833 ./:T*;/ -T48: :,.83 gT:
8<.>.>83 4>./ 3.:T<; 7:8=>. :,.><;3K U/85
,..:,7. =>\8:38 ><\83.T:31 8</,<78 g><,<7>,-
g-8�>J>->.51 ,<= :8=*78 :8->,<78 T<
.:,=>.>T<,- g*<=><; 3T*:783K �T48\8:1
7/,--8<;83 3*7/ ,3 7:8=>.4T:./><833
>+X,7.1 :8;*-,.T:5 7T+X->,<781 +,:d8.
g-*7.*,.>T<31 =8J. J*:=8<1 ,<= :8g><,<7><;
:>3d3 *<=8:37T:8 ./8 >+XT:.,<78 Tg
3.:,.8;>7 X-,<<><; ,<= :>3d +,<,;8+8<.
>< -8\8:,;><; JT<= g><,<7><; gT:
3*3.,><,J-8 ><g:,3.:*7.*:8 =8\8-TX+8<.K
[83X>.8 ./838 7/,--8<;831 ./8 J8<8g>.3 Tg

JT<= g><,<7><; >< =:>\><; 87T<T+>7
;:T4./1 8</,<7><; ><g:,3.:*7.*:81 ,<=
gT3.8:><; -T<;�.8:+ X:T3X8:>.5 +,d8 >. ,<
><=>3X8<3,J-8 .TT- >< ./8 :8,-+ Tg
><g:,3.:*7.*:8 g><,<7><;K

]" C����$�������
 �D��
�� �����
� ��
��$�����D��D�
 �
�
�� �
�� �%��D	%
&���$�������	

U/8 3*77833g*- 8�87*.>T< Tg ><g:,3.:*7.*:8
X:TS87.3 >< ?8:,-,1 g,7>->.,.8= J5 JT<=
g><,<7><;1 *<=8:37T:83 ./8 3.,.8�3
=8=>7,.>T< .T 3*3.,><,J-8 =8\8-TX+8<. ,<=
87T<T+>7 ,=\,<78+8<.1 />;/->;/.><;
><\8<.>\8 ,XX:T,7/83 ./,. X:TX8- ;:T4./
,7:T33 7:>.>7,- 387.T:3K

�" �
�%� �
��� ���� ��� ������� j�Vm�k

U/8 JT<= g><,<7><; ><>.>,.>\8 Tg ./8 [8-/>
G8.:T X:TS87. /,3 J88< , :8+,:d,J-8
,7/>8\8+8<.1 7/,:,7.8:>�8= J5 >.3 ><\8<.>\8
g*<=><; ,XX:T,7/ ./,. 38. , X:878=8<. gT:
*X7T+><; ><g:,3.:*7.*:8 \8<.*:83 >< O<=>,K
05 387*:><; -T4�7T3.1 -T<;�.8:+ g*<=><;1
./8 X:TS87. :8=*78= >.3 g><,<7>,- J*:=8<1
4/>-8 ./8 T\8:3*J37:>X.>T< Tg ./8 JT<=
>33*8 :8g-87.8= 3.:T<; ><\83.T: 7T<g>=8<78
>< >.3 \>,J>->.51 ./8[G6�4,3,J-8 .T :8=*78
g><,<7>,- J*:=8<3 ,<= ,..:,7. ><\83.T: >< ./8
\>,J>->.5 Tg ./8 +8.:T 353.8+K U/8 .>+8-5
7T+X-8.>T<,<=TX8:,.>T<,-8gg>7>8<75Tg ./8
[8-/> G8.:T g*:./8: *<=8:37T:8= ./8
3*77833 Tg -8\8:,;><; JT<= g><,<7><; gT:
><g:,3.:*7.*:8 =8\8-TX+8<. U/8 X:TS87.�3
.>+8-5 7T+X-8.>T<1 TX8:,.>T<,- 8gg>7>8<751
,<= 3>;<>g>7,<. 7T<.:>J*.>T<3 .T [8-/>�3
87T<T+>7 ;:T4./ g*:./8: *<=8:37T:8 >.3
3*77833K

A" #�������� &���� j#��%�� ����
�%k

2+,:,\,.> 4,3 X-,<<8= ,3 ./8 <84 7,X>.,-
7>.5 Tg 2<=/:, N:,=83/ ,g.8: ./8
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J>g*:7,.>T< Tg ./8 3.,.8K UT g*<= ./8
=8\8-TX+8<. Tg ><g:,3.:*7.*:8 >< ./8 <84
7,X>.,-1 ./8 2<=/:, N:,=83/ �,X>.,-
68;>T< [8\8-TX+8<. 2*./T:>.5
�2N�6[2� >33*8= JT<=3K 2+,:,\,.>
JT<=3 48:8 >33*8= .T :,>38 7,X>.,- gT:
><g:,3.:*7.*:8 X:TS87.31 ,<= ./8548:848--�
:878>\8= J5 ><\83.T:3K 2-./T*;/ ./8
=8\8-TX+8<. Tg 2+,:,\,.> g,78= XT->.>7,-
,<= -T;>3.>7,- 7/,--8<;831 ./8 3*77833g*-
>33*,<78 Tg JT<=3 =8+T<3.:,.8= ./8
XT.8<.>,- Tg JT<= g><,<78 gT: *:J,<
><g:,3.:*7.*:8 X:TS87.3 >< O<=>,K

!" I��%� �
��� ����  ��c
�� jI
����k

U/8 ?T7/> G8.:T1 , :,X>= .:,<3>. 353.8+
38:\><; ?T7/> >< ?8:,-,1 >3 :87T;<>�8= ,3 ,
7*..><;�8=;8 ,<= 38,+-833-5 ><.8;:,.8=
+8.:T 353.8+ 4>./>< ./8 <,.>T<K U/8
X:TS87.�3 g><,<7><; 7T+X:>38= , J-8<= Tg
8�*>.5 g:T+ ./8 78<.:,- ,<= 3.,.8
;T\8:<+8<.31 -T,<3 g:T+ ;-TJ,- g><,<7>,-
><3.>.*.>T<31 ,<= JT<= Tgg8:><;3K
�</,<7><; X*J->7 .:,<3XT:.,.>T<1
,--8\>,.><; .:,gg>7 7T<;83.>T<1 ,<= gT3.8:><;
3*3.,><,J-8 *:J,< ;:T4./ ,:8 d85
T*.7T+83 Tg ./8 ?T7/> G8.:TK U/>3 *:J,<
><g:,3.:*7.*:8 8<=8,\T*: >< ?8:,-, /,3
3>;<>g>7,<.-5 8-8\,.8= X*J->7 .:,<3>. ><
?T7/>1 +>.>;,.8= .:,gg>7 ;:>=-T7d ,<=
8<\>:T<+8<.,- XT--*.>T<1 ,<= 83.,J->3/8=
, 3*3.,><,J-8 7T++*.><; TX.>T< gT: -T7,-3K

M" VD�&��^�D�
 
� �
��H�'

U/8 G*+J,>�N*<8 ��X:8334,5 38:\83 ,3
, 7:*7>,- ><g:,3.:*7.*:8 \8<.*:8 ./,. /,3
JT-3.8:8= ./8 -><d J8.488< .4T 3>;<>g>7,<.
7>.>83 >< G,/,:,3/.:,1 -8,=><; .T :8=*78=
.:,\8- =*:,.>T<31 >+X:T\8= :T,= 3,g8.51
,<= /8>;/.8<8= 87T<T+>7 X:T;:833 ,-T<;
./8 :T*.8K 2-./T*;/ =8.,>-8= ><3.,<783 Tg
><g:,3.:*7.*:8 X:TS87.3 >< ?8:,-, T: O<=>,

8�7-*3>\8-5 g*<=8= ./:T*;/ JT<= g><,<7><;
+,5 <T. J8 8�.8<3>\8-5 :87T:=8=1 >. >3
.5X>7,- gT: 3*7/ X:TS87.3 .T :8-5 T< ,
7T+J><,.>T< Tg g><,<7>,- :83T*:7831
8<7T+X,33><; JT<=31 -T,<31 3*J3>=>831 ,<=
7T--,JT:,.>T<3 J8.488< ./8 X*J->7 ,<=
X:>\,.8 387.T:3K 08-T4 ,:8 ,==>.>T<,-
7T<78>\,J-8 >--*3.:,.>T<3 4/8:8 JT<=
g><,<7><; 7T*-= /,\8 7T<.:>J*.8= .T ./8
,=\,<78+8<. Tg ><g:,3.:*7.*:8 >< ?8:,-,
T: O<=>,KÞ

0T<= g><,<7><; 7,<J8 *38=T<-5 gT: 38-87.8=
387.T:3 ->d8 �>;/4,5 N:TS87.3 68<84,J-8
�<8:;5 N:TS87.31 O<g:,3.:*7.*:8 X:TS87.3
:8-,.8= .T 4,.8: 3*XX-51 3,<>.,.>T< 353.8+31
,<= 4,3.84,.8: .:8,.+8<. g,7>->.>83 >< ?8:,-,
T: O<=>, +,5 /,\8 J8<8g>.8= g:T+ JT<=
g><,<7><; .T 3*XXT:. ./8>: =8\8-TX+8<.K
0T<=3 7T*-= /,\8 J88< >33*8= .T 387*:8
g*<=><; gT: 7:>.>7,- 4,.8: ><g:,3.:*7.*:8
X:TS87.3K )+,:. 7>.5 X:TS87.3 gT7*3><; T<
.87/<T-T;5�=:>\8< *:J,< =8\8-TX+8<. ,<=
><g:,3.:*7.*:8 8</,<78+8<.3 >< ?8:,-, T:
O<=>, +,5 /,\8 *.>->�8= JT<= g><,<7><; .T
g><,<78 ><<T\,.>\8 3T-*.>T<3 gT: 3*3.,><,J-8
*:J,< ;:T4./K 0T<=3 7T*-= /,\8 J88<
8+X-T58= .T :,>38 g*<=3 gT: 3+,:.
><g:,3.:*7.*:8 X:TS87.3

_"î���$�������	E�D
����	 ��$�����D��D�

�����$��������

0T<= g><,<7><;1 4>./ >.3 ,J>->.5 .T ,..:,7.
=>\8:38 3T*:783 Tg 7,X>.,- ,<= X:T\>=8
-T<;�.8:+ g*<=><; 3T-*.>T<31 3.,<=3 T*.
,3 , 7,.,-53. gT: 8+XT48:><; ><g:,3.:*7.*:8
=8\8-TX+8<. >< ?8:,-,K 05 >33*><; JT<=3
.T ><\83.T:31 ./8 3.,.8 7,< :,>38 3*J3.,<.>,-
g*<=3 .T 3*XXT:. 7:>.>7,- ><g:,3.:*7.*:8
X:TS87.3 :,<;><; g:T+ .:,<3XT:.,.>T<
<8.4T:d3 ,<= /8,-./7,:8 g,7>->.>83 .T
:8<84,J-8 8<8:;5 ><>.>,.>\83 ,<= 3+,:.
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7>.5=8\8-TX+8<.3K U/8 ><.8;:,.>T<TgJT<=
g><,<7><; >< ><g:,3.:*7.*:8 X:TS87.3 <T.
T<-5 ,==:83383 g*<=><; ;,X3 J*. ,-3T X,\83
./8 4,5 gT: 3*3.,><,J-8 g*.*:83 >< ?8:,-,K
)*3.,><,J-8 ><g:,3.:*7.*:8 8+X/,3>�83
8<\>:T<+8<.,- :83XT<3>J>->.51 3T7>,-
><7-*3>\>.51 ,<= 87T<T+>7 \>,J>->.51
,->;<><; 4>./ ?8:,-,�3 7T++>.+8<. .T
J,-,<78= =8\8-TX+8<. ,<= 8<\>:T<+8<.,-
3.84,:=3/>XK 0T<= g><,<7><; 7,< 3*XXT:.
./8 >+X-8+8<.,.>T< Tg 3*3.,><,J-8
><g:,3.:*7.*:8 X:TS87.3 ./,. X:>T:>.>�8
:83>->8<781 ><<T\,.>T<1 ,<= 7T++*<>.5
48--�J8><;K 05 -8\8:,;><; JT<= g><,<7><;
gT: ><g:,3.:*7.*:8 =8\8-TX+8<.1 ?8:,-,
7,< =:>\8 87T<T+>7 ;:T4./1 7:8,.8
8+X-T5+8<. TXXT:.*<>.>831 ,<= 8</,<78
./8 :83>->8<78 Tg >.3 ><g:,3.:*7.*:8 353.8+3K
O<\83.+8<.3 >< 3*3.,><,J-8 ><g:,3.:*7.*:8
<T. T<-5 JTT3. 87T<T+>7 X:T=*7.>\>.5 J*.
,-3T 7T<.:>J*.8 .T 7->+,.8 +>.>;,.>T<1
:83T*:78 8gg>7>8<751 ,<= 8</,<78= �*,->.5
Tg ->g8 gT: :83>=8<.3K 0T<= g><,<7><; X-,53 ,
7:*7>,- :T-8 >< *<-T7d><; ./8 XT.8<.>,- Tg
3*3.,><,J-8 ><g:,3.:*7.*:8 .T X:TX8-
?8:,-, .T4,:=3 , X:T3X8:T*3 ,<= :83>->8<.
g*.*:8K

0T<= g><,<7><; /,3 8+8:;8= ,3 , XT48:g*-
.TT- gT: =:>\><; 87T<T+>7 ;:T4./ ,<=
=8\8-TX+8<.1 X,:.>7*-,:-5 >< ./8 :8,-+ Tg
><g:,3.:*7.*:8K 0T<=31 4/>7/ ,:8
8338<.>,--5 =8J. 387*:>.>83 >33*8= J5
;T\8:<+8<.31 +*<>7>X,->.>831 T:
7T:XT:,.>T<31 ,--T4 ./838 8<.>.>83 .T :,>38
3>;<>g>7,<. 7,X>.,- 4>./T*. >++8=>,.8-5
=8X-8.><; ./8>: 7,3/ :838:\83K U/>3 ><g*3>T<
Tg 7,X>.,- 7,< J8 3.:,.8;>7,--5 7/,<<8--8=
><.T X:TS87.3 ./,. gT3.8: -T<;�.8:+
X:T;:8331 3*7/ ,3 J*>-=><; />;/4,531
J:>=;831 37/TT-31 ,<= /T3X>.,-3K ã<8 Tg ./8
X:>+,:5 ,=\,<.,;83 Tg JT<= g><,<7><; >3

>.3 ,J>->.5 .T +TJ>->�8 -,:;8 3*+3 Tg +T<85
:8-,.>\8-5 �*>7d-51 8<,J-><; ./8 .>+8-5
><>.>,.>T< ,<= 7T+X-8.>T< Tg 7:>.>7,-
><g:,3.:*7.*:8 X:TS87.3K U/838 X:TS87.31 ><
.*:<1 7:8,.8 STJ31 3.>+*-,.8 -T7,-
87T<T+>831 ,<= >+X:T\8 ./8 �*,->.5 Tg ->g8
gT: 7T++*<>.>83K U/8 +*-.>X->8: 8gg87. Tg
3*7/ ><\83.+8<.3 7,< J8 3*J3.,<.>,-1 ,3
>+X:T\8= ><g:,3.:*7.*:8 Tg.8< ,..:,7.3
,==>.>T<,- X:>\,.8 ><\83.+8<.1 g*:./8:
g*8--><; 87T<T+>7 ;:T4./K

GT:8T\8:1 JT<= g><,<7><; Tgg8:3 ,
3*3.,><,J-8 ,XX:T,7/ .T g*<=><; -,:;8�
37,-8 X:TS87.3K 05 3X:8,=><; ./8 7T3. Tg
><g:,3.:*7.*:8 T\8: .>+81 JT<= >33*83 ,--T4
;T\8:<+8<.3 ,<= T:;,<>�,.>T<3 .T
+,<,;8 ./8>: g><,<783 +T:8 8gg87.>\8-51
,\T>=><; ./8 X>.g,--3 Tg -,:;81 *Xg:T<.
8�X8<=>.*:83K O<\83.T:31 T< ./8 T./8:/,<=1
,:8 ,..:,7.8= .T JT<=3 gT: ./8>: :8-,.>\8-5
3.,J-8 :8.*:<31 +,d><; >. , +*.*,--5
J8<8g>7>,- ,::,<;8+8<.K O< ./8 7T<.8�. Tg
=8\8-TX><; :8;>T<3 T: 7T*<.:>831 JT<=
g><,<7><; 7,< J8 X,:.>7*-,:-5
.:,<3gT:+,.>\8K O. X:T\>=83 ./8 <87833,:5
g><,<7>,- :83T*:783 .T T\8:7T+8
><g:,3.:*7.*:8 =8g>7>.31 X,\><; ./8 4,5 gT:
+T=8:<>�,.>T< ,<= ><.8;:,.>T< ><.T ./8
;-TJ,- 87T<T+5K 05 8<,J-><; ./8
7T<3.:*7.>T< Tg 7:>.>7,- g,7>->.>83 ,<=
38:\>7831 JT<= g><,<7><;J87T+83 , 7,.,-53.
gT: 3T7>,- ,<= 87T<T+>7 X:T;:8331 /8-X><;
.T ->g. 7T++*<>.>83 T*. Tg XT\8:.5 ,<= ><.T
, +T:8 X:T3X8:T*3 g*.*:8K

O< 3/T:.1 JT<= g><,<7><; 38:\83 ,3 ,
7,.,-53. gT: X:T;:833 J5 8<,J-><; ./8 .>+8-5
,<= 8gg>7>8<. 8�87*.>T< Tg ><g:,3.:*7.*:8
X:TS87.31 3.>+*-,.><; 87T<T+>7 ;:T4./1
,<= X:T\>=><; , 3*3.,><,J-8 +8,<3 Tg
+,<,;><; -,:;8�37,-8 ><\83.+8<.3K O.3 :T-8
>< J:>=;><; g><,<7>,- ;,X3 ,<= ,778-8:,.><;
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=8\8-TX+8<. +,d83 >. ,< ><=>3X8<3,J-8
.TT- >< ./8 �*83. gT: -T<;�.8:+ X:T3X8:>.5K

�F" ������	�

• 0T<= +,:d8.3 Tgg8: -T<;8:
+,.*:>.>831 g>�8= ><.8:83. :,.831 ,77833
.T =>\8:38 7,X>.,- 3T*:783 7T+X,:8=
.T 7T++8:7>,- -8<=><;1+,d><; ./8+
,=\,<.,;8T*3 gT: g*<=><;
><g:,3.:*7.*:8 X:TS87.3K

• ��,+X-83 ->d8 ./8 [8-/> G8.:T 6,>-
�T:XT:,.>T<1 2+,:,\,.> 0T<=3 ><
2<=/:, N:,=83/1 ?T7/> G8.:T 6,>-
N:TS87. >< ?8:,-,1 ,<= ?8:,-,
O<g:,3.:*7.*:8 O<\83.+8<. h*<=
0T,:= �?OOh0� =8+T<3.:,.8 ./8
3*77833g*- *.>->�,.>T< Tg JT<=
g><,<7><; gT: ><g:,3.:*7.*:8
=8\8-TX+8<. >< O<=>,K

• 0T<= +,:d8.3 ,:8 ><g-*8<78= J5
87T<T+>7 7T<=>.>T<31 :8;*-,.T:5
7/,<;831 ,<= ->�*>=>.5 :>3d31
/>;/->;/.><; ./8 >+XT:.,<78 Tg
*<=8:3.,<=><;+,:d8. =5<,+>73 ,<=
:>3d3 ,33T7>,.8= 4>./ JT<= g><,<78K

• [88X8<><; :8;>T<,- ><.8;:,.>T< Tg
JT<= +,:d8.3 ,<= >+X-8+8<.><;
XT->75 +8,3*:83 3*7/ ,3 7:8=>.
8</,<78+8<. 7,< g,7>->.,.8 ./8
>33*,<78 Tg ><g:,3.:*7.*:8 JT<=31
gT3.8:><; 87T<T+>7 37,-8 ,<=
=8\8-TX+8<.K

• �/>-8 ;T\8:<+8<.3 >< =8\8-TX><;
7T*<.:>83 ,:8 ><7:8,3><;-5 :87T;<>�><;
./8 XT.8<.>,- Tg 7,X>.,- +,:d8.3
g><,<7><;1 ./8:8 ,:8 *<:83T-\8= >33*831
3*7/ ,3 ,->;<><; X:TS87. -8<=8:3 4>./
=>gg8:8<. :>3d X:Tg>-831 ./,. <88= .T J8
,==:8338= .T g*--5 -8\8:,;8 ./8 J8<8g>.3
Tg JT<= g><,<7><;K

• 0T<= g><,<7><; /,3 8<,J-8= ?8:,-,
.T ,77833 -,:;8: XTT-3 Tg 7,X>.,-1
g,7>->.,.><; ./8 =8\8-TX+8<. Tg
7:>.>7,- ><g:,3.:*7.*:8 X:TS87.3 ./,.
+>;/. /,\8 J88< T./8:4>38 =8-,58=
T: *<=8:g*<=8=K

• U/8 >33*,<78 Tg ;:88< ,<= 3T7>,-
JT<=3 /,3 ,--T48= ?8:,-, .T gT7*3
T< 3*3.,><,J-8 ><g:,3.:*7.*:8
X:TS87.31 3*7/ ,3 :8<84,J-8 8<8:;51
X*J->7 .:,<3XT:.,.>T<1 ,<= 4,3.8
+,<,;8+8<.1 ,->;<><; g><,<7>,-
;T,-3 4>./ 8<\>:T<+8<.,- ,<= 3T7>,-
T*.7T+83K

• U/8 3*77833g*- >33*,<78 ,<=
+,<,;8+8<.TgJT<=3J58<.>.>83 ->d8
?OOh0 /,\8 JTT3.8= ><\83.T:
7T<g>=8<78 >< ?8:,-,�3 ><g:,3.:*7.*:8
X:TS87.31 -8,=><; .T ,+T:8 3.,J-8 ,<=
:8->,J-8 g-T4 Tg g*<=3K

• 0T<= g><,<7><;/,3 8<7T*:,;8= -T<;�
.8:+ X-,<<><; >< ><g:,3.:*7.*:8
=8\8-TX+8<.1 ,3 JT<=3 .5X>7,--5 /,\8
-T<;8: +,.*:>.>83K U/>3 ,--T43 gT:
+T:8 7T+X:8/8<3>\8 ,<= 3.:,.8;>7
X:TS87. 8�87*.>T<1 :8=*7><; ./8 :>3d3
,33T7>,.8=4>./ 3/T:.�.8:+ g><,<7><;K

• U/8 g*<=3 :,>38= ./:T*;/ JT<=
g><,<7><; /,\8 -8= .T 3>;<>g>7,<.
87T<T+>7 ;:T4./ >< ?8:,-, J5
8<,J-><; ./8 7T<3.:*7.>T< Tg
8338<.>,- ><g:,3.:*7.*:81 4/>7/ ><
.*:< /,3 7:8,.8= STJ3 ,<= 3.>+*-,.8=
-T7,- 87T<T+>83K

• U/8 *.>->�,.>T< Tg JT<= g><,<7><;1
,-./T*;/ ,=\,<.,;8T*3 >< \,:>T*3
,3X87.31 /,3 X:838<.8= 7/,--8<;83 ><
+,<,;><; =8J.3 ,<= +88.><;
:8X,5+8<. TJ->;,.>T<3K U/>3
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<87833>.,.83 +8.>7*-T*3 g><,<7>,-
X-,<<><; ,<= +T<>.T:><; .T X:8\8<.
g>37,- 3.:,><K

• �T++*<>.5O+X,7.,<=�<;,;8+8<.Þ
N:TS87.3 g*<=8= J5 JT<= g><,<7><;
/,\8 Tg.8< X:>T:>.>�8= 7T++*<>.5
8<;,;8+8<.,<= >+X,7.18<3*:><;./,.
><g:,3.:*7.*:8 =8\8-TX+8<.3 +88. ./8
<88=3 Tg ./8 -T7,- XTX*-,.>T< ,<=
7T<.:>J*.8 .T T\8:,-- 3T7>,- 48--�J8><;K

��" �D		
������

• 05 3.:*7.*:><; JT<= :8X,5+8<.3 ><
><3.,-+8<.3 ./,. ,->;< 4>./ X:TS87.
+>-83.T<83 T: :8\8<*8 ;8<8:,.>T<1
T:;,<>�,.>T<3 7,< J8..8: +,<,;8 7,3/
g-T41 +>.>;,.8 g><,<7>,- 3.:,><1 ,<=
,--T7,.8 :83T*:783 8gg>7>8<.-5 ,7:T33
=>gg8:8<. TX8:,.>T<,- <88=K

• N:T\>=><; , 387*:8 ,<= -T<;�.8:+
><\83.+8<.,\8<*84>./X:8=>7.,J-8:8.*:<31
T:;,<>�,.>T<3 7,< XT.8<.>,--5 ,..:,7. +T:8
7,X>.,- .T4,:=3 X*J->7 X:TS87.3K

• 0T<= g><,<7><; 7,< J8 8gg87.>\8-5
><.8;:,.8= ><.T X*J->7�X:>\,.8
X,:.<8:3/>X3 �NNN3� .T -8\8:,;8
,==>.>T<,- X:>\,.8 387.T: ><\83.+8<.1
./8:8J5 8</,<7><; ./8 37,-8 ,<= >+X,7.
Tg ><g:,3.:*7.*:8 X:TS87.3K

• ã:;,<>�,.>T<3 7,< *.>->�8 ><.8:83. :,.8
34,X31 TX.>T<31 T: g*.*:83 7T<.:,7.3 .T
/8=;8 ,;,><3. ><.8:83. :,.8 g-*7.*,.>T<3K

• [>\8:3>g5><; JT<= XT:.gT->T3 ,7:T33
=>gg8:8<. 387.T:3 7,< /8-X .T 3X:8,= :>3d
,<= +><>+>�8 8�XT3*:8 .T +,:d8.
g-*7.*,.>T<3K

• 68;*-,:+T<>.T:><;Tg+,:d8. 7T<=>.>T<31
87T<T+>7 ><=>7,.T:31 ,<= ><.8:83. :,.8
.:8<=3 /8-X3 >< ,<.>7>X,.><; :>3d3

• �T<=*7.><; 3.:833 .83.3 ,<= 378<,:>T
,<,-5383 4>-- /8-X ./8 T:;,<>�,.>T<3 ><
,33833><; ./8 XT33>J-8 8gg87. Tg ,=\8:38
+,:d8. 7T<=>.>T<3 T< ./8>: JT<=
XT:.gT->T3K

• O<\83. >< 7,X,7>.5 J*>-=><; X:T;:,+3
.T 8�*>X -T7,- 3.,d8/T-=8:3 4>./ ./8
d<T4-8=;8 ,<= 3d>--3 <88=8= .T
<,\>;,.8 JT<= g><,<7><; +87/,<>3+3
8gg87.>\8-5 ,<= +,<,;8 ><g:,3.:*7.*:8
X:TS87.3 8gg>7>8<.-5K

• N:>T:>.>�8 7T++*<>.5 8<;,;8+8<. ,<=
3.,d8/T-=8: X,:.>7>X,.>T< ./:T*;/T*.
./8 X:TS87. ->g8757-8 .T 8<3*:8 3T7>,-
><7-*3>\>.51 ,<= 8</,<78 ./8 T\8:,--
>+X,7. Tg ><g:,3.:*7.*:8 ><>.>,.>\83K

�A" �����D�����

U/8 37TX8 Tg JT<= g><,<7><; ><
><g:,3.:*7.*:8 =8\8-TX+8<. Tgg8:3 ,
7T+X:8/8<3>\8 g:,+84T:d gT: =:>\><;
3*3.,><,J-8 ;:T4./ ,<= +88.><; ./8
8\T-\><; <88=3 Tg :8;>T<3 ->d8 ?8:,-,K 05
+TJ>->�><; 7,X>.,-1 X:T\>=><; -T<;�.8:+
g*<=><; 3T-*.>T<31 =>\8:3>g5><; g*<=><;
3T*:7831 +,<,;><; :>3d3 8gg87.>\8-51 ,<=
gT3.8:><; +,:d8. =8\8-TX+8<.1 JT<=
g><,<7><; 8+8:;83 ,3 , XT48:g*- .TT- gT:
,778-8:,.><; ><g:,3.:*7.*:8 X:TS87.3 ,<=
X:T+T.><; 87T<T+>7 :83>->8<78K

h*:./8:+T:81 ./8 8+X/,3>3 T< 3*3.,><,J-8
=8\8-TX+8<. X:><7>X-831 3*7/ ,3
8<\>:T<+8<.,- ,<= 3T7>,- 7T<3>=8:,.>T<31
,->;<3 JT<= g><,<7><; 4>./ ;-TJ,-
3*3.,><,J>->.5 ;T,-31 8<3*:><; ./,.
><g:,3.:*7.*:8 X:TS87.3 >< ?8:,-,
7T<.:>J*.8 .T -T<;�.8:+ XT3>.>\8 >+X,7.3
T< 7T++*<>.>83 ,<= ./8 8<\>:T<+8<.K 05
8+J:,7><; ./8 g*-- 37TX8 TgJT<= g><,<7><;1
3.,d8/T-=8:3 7,< -8\8:,;8 ><<T\,.>\8
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g><,<7>,- +87/,<>3+3 .T 3*XXT:.
><7-*3>\81 :83>->8<.1 ,<= gT:4,:=�./><d><;
><g:,3.:*7.*:8 =8\8-TX+8<. >< ?8:,-, ,<=
J85T<=K

U/:T*;/ 3.:,.8;>7 X-,<<><;1 7T--,JT:,.>T<
,+T<; 3.,d8/T-=8:31 ,<= , 7T++>.+8<.
.T :83XT<3>J-8 ><\83.+8<. X:,7.>7831
?8:,-, 7,< /,:<833 ./8 .:,<3gT:+,.>\8
XT.8<.>,- Tg JT<= g><,<7><; .T J*>-= ,
3*3.,><,J-8 g*.*:8 7/,:,7.8:>�8= J5
+T=8:< ><g:,3.:*7.*:81 87T<T+>7
X:T3X8:>.51 ,<= 8</,<78= �*,->.5 Tg ->g8 gT:
>.3 :83>=8<.3K

jÛ	�Â �������Â ��������	
Æ�
Æ���	ÇÛÂ½
����¾�Ç
�	�¿���	�� ��� É	Â �����ÆÂ½Â� �� ���������
i	������	 �� 
����	
�Ç Ý�ÛÅ�� 
����¾�Ç
ÉÆ���¿�
Æ�i�	��l

m
$
�
��
�

�[FSBK �ÿK JPBBNK cÿK ÎDHOISLVTK dÿ ïÐOXBPFGK
C ÿ ýõööû�ÿ �HHBFOHSTR YTLHSHDHSVTFG
YT^PLHEPTH STHV �PRPTPBFHSVTð
dPOPLLFBN bVT[SHSVTL WVB �WWPOHS^P
ZDT[STRK cVDBTFG VW UBV_PBHN �PLPFBOIK
õú ýþ�K õõùøõúöÿ

�IGPBLK \ÿ UFOÏPBK Z FT[ �PEVGVTFK �ÿ ýõöùú�ÿ
YTWBFLHBDOHDBP FT[ bVB_VBFHP JVT[
ÐFBÏPHL ST�LSFK �PLPB^PJFTÏVW�DLHBFGSFK
bVTWPBPTOPQVGDEP õöùúK �ûø÷ùÿ

ÎNDT C FT[ ñVLISTV d ýõöõö�ÿ òC_SGG V^PB
OF_HDBP WSTFTOSTR WVB STWBFLHBDOHDBP
_BVÍPOHLð YE_GSOFHSVTL WVB �LSFòÿ YTð
CDLFTHVTV JK UFBÏ A FT[ \SFT C ý�[Lÿ�K
YTWBFLHBDOHDBP ZSTFTOSTR ST �LSFK __ÿ üþø
ùùùÿ IHH_LðÊÊ[VSÿ VBRÊùöÿùùúõÊ
÷ûü÷üùùõù�ùõúóöööúÿ

�SGGV �A FT[ �GS ô ýõöùü�ÿ ò\VMFB[ FT
STTV^FHS^P F__BVFOI VW WSTFTOSTR
STWBFLHBDOHDBP ST �LSFòÿ cVDBTFG VW
YTWBFLHBDOHDBPK UVGSON FT[AP^PGV_EPTHK
õýù�ð üûø÷�ÿ IHH_LðÊÊ[VSÿVBRÊùöÿõúõ÷úÊ
ÍS_[ÿ^õSùÿùúù

ñVLISTVK dFVNDÏSK CFHVLIS dFÏFRFMF FT[ CDÏ
ÎNDT ýõööû�K òAP^PGV_EPTH VW
YTWBFLHBDOHDBP JVT[ ÐFBÏPH ST �LSFð
ZPFLSeSGSHN VW �LSFT YTWBFLHBDOHDBP JVT[
ZDT[Kò `PSV ËTS^PBLSHN bf� UBVÍPOH
ASLODLLSVT UF_PB CPBSPL AUõööûøööù
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|�p|��r¥} {ystt s�p y�pq|y ys���r�

m
 ��� &��
� �� 
������� �D��
' AFA!^
AMõ D���� &D�	
� AFAM^AP �� ���D���'

U/8 ������� �7T<T+>7 )*:\85
/>;/->;/.3 ./8 X>\T.,- :T-8 X-,58= J5 ./8
)+,-- ,<= G8=>*+ �<.8:X:>383 �)G��
387.T: >< =:>\><; 87T<T+>7 ;:T4./1
8+X-T5+8<. ;8<8:,.>T<1 ,<= 8�XT:.3K
U/>3 :8XT:. -TTd3 ><.T ./8 8+X/,3>�8 Tg
�7T<T+>7 )*:\85 ������� T< ./8

><=*3.:>,- 387.T:�3 ;:T4./ ,7:T33 d85
,:8,3 3*7/ ,3 +,<*g,7.*:><;1
7T<3.:*7.>T<1 ,<= 7T<3*+8:�T:>8<.8=
><=*3.:>83K )+,-- ,<= G8=>*+
�<.8:X:>383 �)G�3� ,<= T./8: d85
;T\8:<+8<. ><>.>,.>\83 ><7-*=><; ./8
N:T=*7. @><d8= O<78<.>\8 �N@O� 37/8+83
,<= ./8 �:8=>. L*,:,<.88 h*<= U:*3.
)7/8+8 ��LhU)�K

±¹©» ö«©¬ «»¼ ±~ ÷»¼©

#&������

ÀÁÂ æÉÏÎÏÌÅÉ ÜÐÃÈÂÙ øùøútøû ÐÎÔÂÃÆÉÏÃÂÆ ÇÁÂ ÉÃÅÇÅÉÊË ÃÏËÂ ÏØ ÕÎÔÅÊoÆ ÜÌÊËË ÊÎÔ àÂÔÅÐÌ
æÎÇÂÃ×ÃÅÆÂÆ ÞÜàæß ÆÂÉÇÏÃ ÅÎ ÔÃÅÈÅÎÑ ÂÉÏÎÏÌÅÉ ÑÃÏÒÇÁÝ ÂÌ×ËÏÙÌÂÎÇ ÑÂÎÂÃÊÇÅÏÎÝ ÊÎÔ ÂÄ×ÏÃÇÆÖ
ÀÁÂ ÃÂ×ÏÃÇ ÁÅÑÁËÅÑÁÇÆ Ê ÃÏÍÐÆÇ ÃÂÉÏÈÂÃÙ ÅÎ ÇÁÂ ÅÎÔÐÆÇÃÅÊË ÆÂÉÇÏÃÝ ÒÅÇÁ Ê xü ÑÃÏÒÇÁ ÃÊÇÂ ÅÎ Úýt
øûÝ ×ÊÃÇÅÉÐËÊÃËÙ ËÂÔÍÙÌÊÎÐØÊÉÇÐÃÅÎÑ ÊÎÔ ÉÏÎÆÇÃÐÉÇÅÏÎÖ ÜÅÑÎÅØÅÉÊÎÇ ÑÏÈÂÃÎÌÂÎÇ ÅÎÅÇÅÊÇÅÈÂÆÝ
ÆÐÉÁ ÊÆ ÇÁÂ þÃÏÔÐÉÇÅÏÎ ÿÅÎqÂÔ ÕÎÉÂÎÇÅÈÂ ÞþÿÕß ÆÉÁÂÌÂÆ ÊÎÔ ÛÃÂÔÅÇ pÐÊÃÊÎÇÂÂ ÚÐÎÔ ÀÃÐÆÇ
ÜÉÁÂÌÂ ÞÛpÚÀÜßÝ ÁÊÈÂ ÍÂÂÎ ÅÎÆÇÃÐÌÂÎÇÊË ÅÎ ÍÏÏÆÇÅÎÑ ÅÎÈÂÆÇÌÂÎÇÆÝ ÂÎÁÊÎÉÅÎÑ ØÅÎÊÎÉÅÊË
ÆÇÊÍÅËÅÇÙÝ ÊÎÔ ØÏÆÇÂÃÅÎÑ ÑÃÏÒÇÁÝ ÂÆ×ÂÉÅÊËËÙ ÊÌÏÎÑ àÜàæÆÖ

nÂÆ×ÅÇÂ ÇÁÂ ÆÇÃÏÎÑ ÏÈÂÃÊËË ×ÂÃØÏÃÌÊÎÉÂÝ ÉÂÃÇÊÅÎ ÆÂÉÇÏÃÆÝ ÅÎÉËÐÔÅÎÑ ÇÂÄÇÅËÂÆÝ ×ÂÇÃÏÉÁÂÌÅÉÊËÆÝ
ÊÎÔ ÆÇÂÂËÝ ØÊÉÂ ÉÁÊËËÂÎÑÂÆ ËÅqÂ ×ÃÅÉÅÎÑ ×ÃÂÆÆÐÃÂÆÝ ÉÊ×ÊÉÅÇÙ ÐÇÅËÅáÊÇÅÏÎÝ ÊÎÔ ÉÏÌ×ÂÇÅÇÅÏÎ
ØÃÏÌ ÅÌ×ÏÃÇÆÖ ÀÁÂ ÃÂ×ÏÃÇ ÂÌ×ÁÊÆÅáÂÆ ÇÁÂ ÎÂÂÔ ØÏÃ ÉÏÎÇÅÎÐÂÔ ×ÏËÅÉÙ ÆÐ××ÏÃÇÝ ÇÂÉÁÎÏËÏÑÅÉÊË
ÅÎÎÏÈÊÇÅÏÎÝ ÊÎÔ ÃÂØÏÃÌÆ ÊÉÃÏÆÆ qÂÙ ÆÂÉÇÏÃÆÝ ÅÎÉËÐÔÅÎÑ ×ÁÊÃÌÊÉÂÐÇÅÉÊËÆ ÊÎÔ ÂËÂÉÇÃÏÎÅÉÆÝ
ÇÏ ÌÊÅÎÇÊÅÎ ÅÎÔÐÆÇÃÅÊË ÌÏÌÂÎÇÐÌÖ ÀÁÂ ÆÐÃÈÂÙ ÏØØÂÃÆ ÊÎ Ï×ÇÅÌÅÆÇÅÉ ÏÐÇËÏÏq ØÏÃ ÆÐÆÇÊÅÎÂÔ
ÅÎÔÐÆÇÃÅÊË ÑÃÏÒÇÁÝ ÁÅÑÁËÅÑÁÇÅÎÑ ÇÁÂ ÅÌ×ÏÃÇÊÎÉÂ ÏØ ÊÔÔÃÂÆÆÅÎÑ Æ×ÂÉÅØÅÉ ÆÂÉÇÏÃÊË ÍÏÇÇËÂÎÂÉqÆ
ÊÎÔ ÅÌ×ÃÏÈÅÎÑ y�n ÂÄ×ÂÎÔÅÇÐÃÂ ÔÅÆÇÃÅÍÐÇÅÏÎ ÇÏ ØÐÂË ËÏÎÑtÇÂÃÌ ×ÃÏÑÃÂÆÆÖ

I
'H����E )+,-- ,<= G8=>*+ �<.8:X:>383 �)G��1 N:T=*7.>T< @><d8= O<78<.>\8 �N@O�
37/8+831 �:8=>. L*,:,<.88 h*<= U:*3. )7/8+8 ��LhU)�

Vol.5 No.4 October - December  2024
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U/8 gT--T4><; ,:8 d85 ><3>;/.3 ,<=
=8\8-TX+8<.3 g:T+ ./8 3*:\85Þ

• U/8 ><=*3.:>,- 387.T:�3 X8:gT:+,<78
>< he��� 4>./ , �� ;:T4./1
X,:.>7*-,:-5 -8= J5 +,<*g,7.*:><;
,<= 7T<3.:*7.>T<1 3>;<>g>83 :TJ*3.
:87T\8:5 ,<= +T+8<.*+ �g>; ��K U/8
��� ><7:8,38 >< O<=*3.:>,- L:T33
9,-*82==8= �L92� 7T+X,:8= .T X:8�
�ã9O[ -8\8-3 *<=8:-><83 <T. S*3. ,
:8JT*<= J*. , 7T<3T->=,.>T< Tg ;,><31
4>./ ./8 387.T: <T4 7T<3.>.*.><;
��K�� Tg ./8 .T.,- L92K

• U/>3 3*:;8 >3 83X87>,--5 <T.84T:./5 ><
+,<*g,7.*:><; ,<= 7T<3.:*7.>T<1
<8,:-5 />..><; =T*J-8�=>;>. ;:T4./
:,.83K G><><;1 �*,::5><;1 ,<= XT48:
� 4,.8: 3*XX-5 /,\8 ,-3T 7T<.:>J*.8=
3>;<>g>7,<.-51 :8g-87.><; J:T,=�J,38=
8�X,<3>T< ,7:T33 ><=*3.:>,-
,7.>\>.>83K U/>3 :87T\8:5 >3 7:*7>,- gT:
3*3.,><><; T\8:,-- 87T<T+>7 ;:T4./
,<= 8</,<7><; ><g:,3.:*7.*:8
=8\8-TX+8<. �h>;���K

• O< he���1 7T<3*+8:�T:>8<.8=
><=*3.:>831 ><7-*=><; ,*.T+TJ>-831
4TT= X:T=*7.31 g*:<>.*:81 ,<=
X/,:+,78*.>7,-31 =8+T<3.:,.8=
3>;<>g>7,<. ><7:8,383 >< ./8>: T*.X*.
3/,:83K U/>3 .:8<= />;/->;/.3 ,
;:T4><; =8+,<= gT: 7T<3*+8: ;TT=31
=:>\><; ./8 387.T:�3 7T<.:>J*.>T< .T
T\8:,-- ><=*3.:>,- ;:T4./K

• )>+>-,:-51 X:T=*7.>T<�T:>8<.8= 387.T:3
3*7/ ,3 +,7/><8:51 7/8+>7,-31 <T<�
+8.,-->7 +><8:,-31 ,<= :*JJ8: ,<=
X-,3.>7 X:T=*7.3 /,\8 ,-3T 8�X8:>8<78=
<T.,J-8 3/,:8 ;,><3K U/838 ><=*3.:>83�
8�X,<3>T< :8g-87.8= , J,-,<78= ;:T4./

=5<,+>71 7T<.:>J*.><; .T JT./ 3*XX-5
7/,>< =8\8-TX+8<. ,<= ><g:,3.:*7.*:8
<88=3Kã< ./8 T./8: /,<=1 387.T:3 3*7/
,3 X8.:T-8*+ X:T=*7.31 .8�.>-831
J8\8:,;831 ,<= .TJ,77T /,\8 ;:,=*,--5
388< , =87-><8 >< ./8>: T*.X*. 3/,:831
3>;<,--><; XT.8<.>,- 3/>g.3 >< ><=*3.:>,-
gT7*3 T: +,:d8. =8+,<=K

�
�$������
 &' Z
' ���D������
���
��
����
�

?85 ><=*3.:>,- ><.8:+8=>,.83 :8g8: .T
8338<.>,- +,.8:>,-31 7/8+>7,-31 T:
7T+XT<8<.3 ./,. ,:8 *38= >< ./8
X:T=*7.>T< X:T7833 Tg \,:>T*3 ><=*3.:>83K
U/8 �7T<T+>7 )*:\85 ������� />;/->;/.3
./8 X8:gT:+,<78 Tg d85 ><=*3.:>,-
><.8:+8=>,.831 4/>7/ ,:8 8338<.>,- gT:
3*3.,><><; ;:T4./ ,7:T33 \,:>T*3
+,<*g,7.*:><; 387.T:3K 277T:=><; .T ./8
:8XT:.1 ./8 X8:gT:+,<78 Tg d85 ><=*3.:>,-
><.8:+8=>,.83 >< he����� :8g-87.8= ,
+>�8= .:8<=K �/>-8 387.T:3 ->d8 3.88-1
7T<3.:*7.>T< +,.8:>,-31 ,<= 7/8+>7,-3
3,4 ;:T4./ ,->;<8= 4>./ ><g:,3.:*7.*:8
=8\8-TX+8<.1 T./8: 387.T:3 ->d8 .8�.>-83
,<= X8.:T7/8+>7,-3 g,78= 7/,--8<;83K
ã\8:,--1 ./8 ;T\8:<+8<.�3 gT7*3 T<
><=*3.:>,- 8�X,<3>T<1 7,X>.,- ;TT=31 ,<=
+,<*g,7.*:><; :83>->8<78 /,3
*<=8:X><<8= ./8 XT3>.>\8 X8:gT:+,<78 Tg
+,<5 ><.8:+8=>,.83K 0,38= T< ./8 :8XT:.1
./8 gT--T4><; d85 XT><.3 /,\8 J88< <T.8=Þ

• U/8 �8+8<. O<=*3.:5 /,3 +8.
=T+83.>7 =8+,<= 8gg>7>8<.-51 4>./
+><>+,- >+XT:.3 J* ./8 7T<78:<3
,JT*. ./8 7,X,7>.5 *.>->�,.>T< 4>./
><3.,--8= 7,X,7>.5 <88= .T J8
,==:8338=K

• O< he ���� =*:><; �� ,<= ��1 O<=>,
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.:,<3>.>T<8= .T J8><; , <8. >+XT:.8:
>< ./8 3.88- 387.T: =*8 .T ./8 -T4 X:>783
Tg g><>3/8= 3.88- >< ./8 ><.8:<,.>T<,-
+,:d8.K U/>3 3/>g. 7T*-= -8,= .T
><7:8,38= 7T+X8.>.>T< gT: =T+83.>7
3.88- X:T=*78:31 :83*-.><; >< X:>78
X:833*:8 ./,. +,5 7T+X8- ./8+ .T
:8=*78 ./8 X:>783 Tg ./8>: X:T=*7.3K

• UT 8<3*:8 ./8 .>+8-5 =8\8-TX+8<. Tg
+><><; X:TS87.3 >< �T,- ><=*3.:51 >. >3
8338<.>,- .T ,==:833 ./8 X:T78=*:,-
7T+X-8�>.>83 :8-,.8= .T ,7�*>:><;
gT:83.:5 ,<= 8<\>:T<+8<.,-
7-8,:,<7831 ,3 48-- ,3 -,<= ,7�*>3>.>T<
,<= XT33833>T<K

�
�$������
 &' ��c�� ����D�
�^
���
��
� ���D����
�

�T<3*+8:�T:>8<.8= ><=*3.:>83 ,:8
387.T:3 ./,. gT7*3 T< X:T=*7><; ;TT=3

,<= 38:\>783 =>:87.-5 gT: 8<=�*38:3 T:
7T<3*+8:31 :,./8: ./,< gT: J*3><83383 T:
T./8: T:;,<>�,.>T<3K U/838 ><=*3.:>83
X:>T:>.>�8 ./8 <88=31 X:8g8:8<7831 ,<=
J8/,\>T:3 Tg 7T<3*+8:3 >< ./8>:
TX8:,.>T<31 X:T=*7. =8\8-TX+8<.1 ,<=
+,:d8.><; 3.:,.8;>83KU/8 gT--T4><; d85
XT><.3 48:8 >=8<.>g>8= g:T+ ./8 ,<,-53>3
Tg ./8 :8XT:.Þ

• O<=>,�3 X/,:+,78*.>7,- +,:d8.1 ./8
./>:= -,:;83. >< ./8 4T:-= J5 \T-*+81
g,783 7/,--8<;83 ./,. :8�*>:8 gT7*38=
,..8<.>T< T< 3d>-- =8\8-TX+8<.1
.87/<T-T;>7,- ><<T\,.>T<1 ,<= ./8
83.,J->3/+8<. Tg , 3.:T<; 3*XX-5 7/,><
.T 8</,<78 8gg>7>8<75 ,<= ;:T4./K
U/838 ,:8,3 ,:8 7:>.>7,- .T +,><.,><><;
7T+X8.>.>\8<833 ,<= >+X:T\><;
T\8:,-- X:T=*7.>\>.5 >< ./8 387.T:K

��	E � � 2<<*,- ;:T4./ Tg ><=*3.:5 ,<= >.3 7T+XT<8<.3 �>< 7T<3.,<. X:>783�
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• O< ./8 .8�.>-8 ><=*3.:51 g:,;+8<.,.>T<1
:8->,<78 T< >+XT:.8= +,7/><8:51 ,<=
, 3/T:.,;8 Tg 3d>--8= -,JT*: 7T<.><*8
.T :83*-. >< />;/8: .:,<3XT:.,.>T<
7T3.3 ,<= =8-,53K 2==:833><; ./838
><8gg>7>8<7>83 >3 8338<.>,- gT: 8</,<7><;
./8 387.T:�3 X8:gT:+,<78 ,<= :8=*7><;
>.3 7T3. J*:=8<K

• hT: ./8 8-87.:T<>73 ><=*3.:51 4/>-8 ./8
N:T=*7.>T< @><d8= O<78<.>\8 �N@O�
37/8+8 Tg ���� /,3 ./8 XT.8<.>,- .T
JTT3. X:T=*7.>T< ,<= ,..:,7.
,==>.>T<,- ><\83.+8<.31 ./8:8 >3 ,
X:833><; <88= gT: , 7T+X:8/8<3>\8
XT->75 ,XX:T,7/K U/>3 ><7-*=83
:8=*7><; .,:>gg3 T< ><.8:+8=>,.8
><X*.3 .T g,7>->.,.8 3+TT./8:
TX8:,.>T<3 ,<= 8<3*:8 3*3.,><8=
;:T4./ >< ./8 387.T:K

����D�� ���Z
� ���
����
 ��%
�
 j�Q�k
��� ��� �� ���������

• O. ,>+8= ,. JTT3.><; +,<*g,7.*:><;
,<= 8�XT:.31 /,\8 ,--T7,.8= 63�K��
@,d/ �:T:8 gT: �� d85 387.T:3K

• U/8 N@O 37/8+8 gT: 4/>.8 ;TT=3 �2�3
,<= @�[3� /,= , .T.,- T*.-,5 Tg
63�1��� �:T:81 ,7/>8\><; 63�1���
�:T:8 >< ><\83.+8<.3 ,<= ;8<8:,.><;
63��1��� �:T:8 >< 3,-83 J5 G,5 ����K

• U/8 N@O 37/8+83 /,\8 3>;<>g>7,<.-5
,..:,7.8= ><\83.+8<.31 JTT3.8=
X:T=*7.>T<1 3,-831 8�XT:.31 ,<= 7:8,.8=
STJ31 83X87>,--5 >< 4/>.8 ;TT=3K

• h>; � X:T\>=83 387.T:�4>38 O<\83.+8<.
*<=8: N@O )7/8+8 ,3 TgG,5 ����K O. >3
TJ38:\8= ./,. ./8 />;/83. ><\83.+8<.
>3 +,=8 >< X/,:+,78*.>7,-3 gT--T48=
J5 />;/ 8gg>7>8<75 3T-,: N9K

m
 ��� ��V�V
� ��� �%
 �� ��� �$ Z
'
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�

277T:=><; .T ./8 3*:\85 :8XT:.1 ./8 �:8=>.
L*,:,<.88 h*<= U:*3. )7/8+8 ��LhU)�
/,3 X-,58= ,X>\T.,- :T-8 >< 8</,<7><;7:8=>.
,--T7,.>T<3 gT: G>7:T1 )+,--1 ,<= G8=>*+
�<.8:X:>383 �G)G�3�K 08.488< he ����
,<= he ����1 ./8:8 /,3 J88< , <T.,J-8
><7:8,38 >< -T,< =>3J*:38+8<.3 .T 3+,-- ,<=
+8=>*+ 8<.8:X:>383 �)G�3�1 3>;<>g>7,<.-5
JT-3.8:8= J5 ./>3 37/8+8K U/8 �LhU) /,3
X:T\>=8= \>.,- g><,<7>,- 3*XXT:.1 >+X:T\><;
)G�3� ,77833 .T 7,X>.,-K

h*:./8:+T:81 ./8 :8XT:. />;/->;/.3 ./8
>+XT:.,<78 Tg d85 ><>.>,.>\83 3*7/ ,3 ./8
�[e2G NT:.,-1 ),+J,<=/ NT:.,-1 ,<=
�/,+X>T<3 NT:.,- >< ,==:833><; 7:>.>7,-
7/,--8<;83 g,78= J5 G)G�3K U/838
><>.>,.>\83 gT7*3 T< >33*83 3*7/ ,3
gT:+,->�,.>T< ,<= ><7-*3>T<1 ->+>.8= ,77833
.T g><,<781 +,:d8. ,77833>J>->.51 .87/<T-T;5
,=TX.>T<1 =>;>.,->�,.>T<1 ><g:,3.:*7.*:,-
7/,--8<;831 ,<= 3d>-- =8\8-TX+8<.K

UT;8./8:1 ./838 8ggT:.3 ,>+ .T .,7d-8 ./8
JT..-8<87d3 ./,. /><=8: ./8 ;:T4./ Tg
)G�31 *-.>+,.8-5 8</,<7><; ./8>:
7T+X8.>.>\8<833 ,<= gT3.8:><; 3*3.,><,J-8
;:T4./ >< ./8 387.T:K h*:./8: =>37*33>T<
T< ./8 >+X,7. Tg ./838 ><>.>,.>\83 >3
4,::,<.8= .T g*--5 *<=8:3.,<= ./8>:
7T<.:>J*.>T<3 .T ./8 G)G� -,<=37,X8K

23 X8: ./8 �<>T< 0*=;8. �������1 ./8
�:8=>. L*,:,<.88 )7/8+8 gT: G)G�3 ><
./8+,<*g,7.*:><; 387.T: 3/,-- g,7>->.,.8 ./8
X*:7/,38 Tg +,7/><8:5 ,<= 8�*>X+8<.
4>./T*. ./8 <88= gT: 7T--,.8:,- T: ./>:=�
X,:.5 ;*,:,<.8831 Tgg8:><; 3>;<>g>7,<.
3*XXT:. gT: 7,X>.,- ><\83.+8<.K U/8 X*J->7
387.T: J,<d3 /,\8 ><.:T=*78= , <84
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,33833+8<.+T=8- gT:G)G�31 gT7*3><; T<
,<,-53><; 7:8=>. 37T:83 ,<= X:T\>=><;
7:8=>. 3*XXT:. ./:T*;/ )X87>,- G8<.>T<
277T*<.3 =*:><; =>3.:833 X8:>T=3K U/>3
,XX:T,7/ 4>-- 8</,<78 ./8 g><,<7>,-
3.,J>->.5 Tg G)G�3 ,<= 3/,-- /8-X .T
<,\>;,.8 >.3 7/,--8<;><; .>+83K

U/8 37TX8 Tg G�[62 -T,<3 /,3 J88<
><7:8,38= .T ��� -,d/ 7:T:831 ./8:8J5
8</,<7><; g><,<7>,- ,77833 gT: 3+,--
J*3><83383K h*:./8:+T:81 ./8 .*:<T\8:
./:83/T-= gT: ./8 U:,=8 6878>\,J-83
[>37T*<.><; )53.8+ �U68[)� /,3 J88<
-T48:8= .T ���� 7:T:831 4/>7/ >+X:T\83
->�*>=>.5 gT: 3+,--8: 8<.8:X:>383K UT g*:./8:
X:T+T.8 8+X-T5+8<.1 ><>.>,.>\83 /,\8
J88< -,*<7/8= .T 83.,J->3/ ><=*3.:>,- X,:d3
,<= ><.8:<3/>X X:T;:,+31 Tgg8:><; +T:8
STJ TXXT:.*<>.>83 ,<= X:,7.>7,- .:,><><;
gT: 4T:d8:3 >< 7:>.>7,- 387.T:3K

m
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• �8<.:,- N*J->7 )87.T: �<.8:X:>383
��N)�3� ,:8 7*::8<.-5 T< , XT3>.>\8
.:,S87.T:51 +,:d8= J5 ,< ><7:8,38 ><
./8 <*+J8: Tg X:Tg>.,J-8 g>:+3 ,<= ,
<T.,J-8 :>38 >< +,:d8. 7,X>.,->�,.>T<K

• �/>-8 ><=*3.:>,- 7:8=>. 4,3
:8\,+X8= >< he����1 >.3 ;:T4./ g,78=
7/,--8<;83 >< he ���� =*8 .T , =87-><8
>< 7:8=>. ,--T7,.>T<3 .T 3X87>g>7
387.T:31 ><7-*=><; +><><; ,<=
�*,::5><;1 ,3 48-- ,3 X8.:T-8*+1 7T,-
X:T=*7.31 ,<= <*7-8,: g*8-3K

• 2==>.>T<,--51 , 3>;<>g>7,<. XT:.>T<
����� Tg ><=*3.:>,- 6�[ 8�X8<=>.*:8
>3 7T<78<.:,.8= >< , g84 387.T:31
-8,\><; 78:.,>< ,:8,3 4>./ ->+>.8=

��	"A 27.*,- 387.T:�4>38 ><\83.+8<. *<=8: N@O 37/8+8 ,3 Tg +,5 ����
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6�[ ><>.>,.>\83K h*:./8:+T:81 ./8
+><>+,- :8X:838<.,.>T< Tg X*J->7
387.T: 6�[ *<>.3 >< :8-,.>T< .T ./8
X*J->7 387.T:�3 :T-8 >< 7T:8
+,<*g,7.*:><; 4,::,<.3 g*:./8:
=>37*33>T<K

�����D����

U/8 �7T<T+>7 )*:\85 68XT:. �������1
8+X/,3>�><; ./8 ><=*3.:>,- 387.T:�3 ;:T4./1
/>;/->;/.3 3>;<>g>7,<. ,=\,<78+8<.3 ,7:T33
d85 ,:8,3 3*7/ ,3 +,<*g,7.*:><;1
7T<3.:*7.>T<1 ,<= 7T<3*+8:�T:>8<.8=
><=*3.:>83K )+,-- ,<= G8=>*+ �<.8:X:>383
�)G�3� :8+,>< 78<.:,- .T ./>3 :87T\8:51
7T<.:>J*.><; 3*J3.,<.>,--5 .T 87T<T+>7
;:T4./1 STJ 7:8,.>T<1 ,<= 8�XT:.3K ?85
;T\8:<+8<. ><>.>,.>\831 ><7-*=><; ./8
N:T=*7.@><d8= O<78<.>\8�N@O� 37/8+83,<=
./8 �:8=>. L*,:,<.88 h*<= U:*3. )7/8+8
��LhU)�1 /,\88</,<78=7,X>.,- ,\,>-,J>->.51
+,<*g,7.*:><; T*.X*.1 ,<= g><,<7>,-
3.,J>->.5 gT: ><=*3.:>831 83X87>,--5 G)G�3K

[83X>.8 ./838 ;,><31 7/,--8<;83 X8:3>3. ><
78:.,>< 387.T:31 X,:.>7*-,:-5 .8�.>-83 ,<=
X8.:T7/8+>7,-31 4/8:8 X8:gT:+,<78 /,3
J88< /><=8:8= J5 8�.8:<,- g,7.T:3 3*7/
,3 ;-TJ,- X:>7><; X:833*:83 ,<= 7,X,7>.5
*.>->�,.>T< >33*83K h*:./8:+T:81
X/,:+,78*.>7,-3 ,<= 8-87.:T<>73
><=*3.:>83 />;/->;/. ./8 <88= gT:
.87/<T-T;>7,- *X;:,=83 ,<= XT->75
:8gT:+3 .T 3*3.,>< 7T+X8.>.>\8<833K U/8

:8XT:. ,-3T >=8<.>g>83 ./8 37TX8 gT:
>+X:T\8+8<. >< 6�[ 3X8<=><; ,<=
X*J->7 387.T: 8<.8:X:>38 X8:gT:+,<78 .T
8<3*:8 J,-,<78= ><=*3.:>,- =8\8-TX+8<.
,7:T33 ,-- 387.T:3K

O< 7T<7-*3>T<1 ./8 �7T<T+>7 )*:\85 �����
��XT:.:,53 , X:T+>3><; T*.-TTd gT:
O<=>,�3 ><=*3.:>,- 387.T:1 J*T58= J5
.,:;8.8= g>37,- +8,3*:831 8</,<78= 7:8=>.
,778331 ,<= 3.:*7.*:,- :8gT:+3K �T48\8:1
,==:833><; 387.T:�3X87>g>7 JT..-8<87d3
,<= gT3.8:><; ;:8,.8: ><<T\,.>T< ,<=
.87/<T-T;>7,- ,=\,<78+8<. 4>-- J8 7:>.>7,-
gT: 3*3.,><><; -T<;�.8:+ ;:T4./K

ýCIBSÿ �BDT UFDG FT[ CEHÿ� Ð YT[D FBP
�PLPFBOI LOIVGFBLK XDGFHS YTLHSHDHP VW ZSTFTOP
FT[ \F]FHSVTK \ISBD^FTFTHIF_DBFE�ÿ

m
$
�
��
�

XV^PBTEPTH VW YT[SFK ÐSTSLHBN VW ZSTFTOPÿ
ýõöõú�ÿ �OVTVESO CDB^PN õöõþøõúÿ
�OVTVESO AS^SLSVTK AP_FBHEPTH VW
�OVTVESO�WWFSBLÿ

XV^PBTEPTH VW YT[SFK ÐSTSLHBN VW ZSTFTOPÿ
ýõöõú�ÿ ËTSVT JD[RPH õöõúøõ�ÿ
AP_FBHEPTH VW �OVTVESO �WWFSBLÿ
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ÀÁÂ ÊÃÇÅÉËÂ ÔÅÆÉÐÆÆÂÆ ÕÎÔÅÊoÆ ÅÎØÃÊÆÇÃÐÉÇÐÃÂ ÔÂÈÂËÏ×ÌÂÎÇ ÂØØÏÃÇÆÝ ÁÅÑÁËÅÑÁÇÅÎÑ qÂÙ
ÅÎÅÇÅÊÇÅÈÂÆ ÏÐÇËÅÎÂÔ ÅÎ ÇÁÂ æÉÏÎÏÌÅÉ ÜÐÃÈÂÙ øùøútøûÖÀÁÂ ËÊÇÂÆÇ ÓÎÅÏÎ äÐÔÑÂÇ ÊËËÏÉÊÇÂÆ
yÆÖwwÝwwÝwww ÉÃÏÃÂ ØÏÃ ÉÊ×ÅÇÊË ÂÄ×ÂÎÔÅÇÐÃÂ ÏÎ ÅÎØÃÊÆÇÃÐÉÇÐÃÂÝ ÒÁÅÉÁ ÃÂ×ÃÂÆÂÎÇÆ úÖûü ÏØ
ÕÎÔÅÊoÆ pÃÏÆÆ nÏÌÂÆÇÅÉ þÃÏÔÐÉÇ ÞpnþßÖ ÀÁÅÆ ÆÐÍÆÇÊÎÇÅÊË ÅÎÈÂÆÇÌÂÎÇ ÅÆ ÊÅÌÂÔ ÊÇ ÉÃÂÊÇÅÎÑ
ÃÂÆÅËÅÂÎÇ ÅÎØÃÊÆÇÃÐÉÇÐÃÂ ÇÏ ÊÉÁÅÂÈÂ vÅqÆÅÇ äÁÊÃÊÇ ÍÙ øùû�Ý ØÏÆÇÂÃÅÎÑ ÂÉÏÎÏÌÅÉ ÑÃÏÒÇÁ ÊÎÔ
ÅÌ×ÃÏÈÅÎÑ ËÅÈÅÎÑ ÆÇÊÎÔÊÃÔÆ ÊÉÃÏÆÆ ÇÁÂ ÉÏÐÎÇÃÙÖ ÕÇ ØÏÉÐÆÂÆ ÏÎ ÇÁÂ ÆÅÑÎÅØÅÉÊÎÇ ÑÃÏÒÇÁ ÅÎ
ÆÂÉÇÏÃÆ ËÅqÂ ÃÏÊÔÝ ÃÊÅËÝ ÊÎÔ ÊÅÃ ÉÏÎÎÂÉÇÅÈÅÇÙÝ ÔÃÅÈÂÎ ÍÙ ×ÐÍËÅÉ ÅÎÈÂÆÇÌÂÎÇ ÊÎÔ ÑÏÈÂÃÎÌÂÎÇ
ÃÂØÏÃÌÆÖ nÂÆ×ÅÇÂ ÇÁÂ ×ÃÏÑÃÂÆÆÝ ÉÁÊËËÂÎÑÂÆ ÆÇÅËË ÂÄÅÆÇÝ ÆÐÉÁ ÊÆ ÐÎÂÈÂÎ ØÐÎÔÅÎÑ ÊÎÔ ÃÂÔÐÉÂÔ
ÍÐÔÑÂÇÆÖ

�+9�-'.%	 ÕÎØÃÊÆÇÃÐÉÇÐÃÂ ÔÂÈÂËÏ×ÌÂÎÇÝ ÐÎÅÏÎ ÍÐÔÑÂÇÝ ÉÊ×ÅÇÊË ÂÄ×ÂÎÔÅÇÐÃÂÝ vÅqÆÅÇ äÁÊÃÊÇ

������D�����

U/8 �/,X.8: �� .>.-8= ��$�����D��D�
E
Q�$���	 ���
����� B��H�% Tg ��7T<T+>7
)*:\85 �������� />;/->;/.3 ./8
><g:,3.:*7.*:8 =8\8-TX+8<. 8ggT:.3 ><
O<=>, ,<= X:838<.3 , 7T+X:8/8<3>\8
T\8:\>84 Tg O<=>,�3 ><g:,3.:*7.*:8
=8\8-TX+8<.1 gT7*3><; T< X*J->7
><\83.+8<.�3 d85 :T-8 ,<= ./8
7/,--8<;83 ,/8,=K

�,X>.,- 8�X8<=>.*:8 J5 ./8 �<>T< ,<= ).,.8
LT\8:<+8<.3 :8+,><3 7:*7>,- gT: -,:;8�

37,-8 ><g:,3.:*7.*:8X:TS87.31 ,<= g:T+he��
.T he��1 ./8 �<>T< LT\8:<+8<.�3 7,X>.,-
8�X8<=>.*:8 ><7:8,38=J5�K� .>+831 :8g-87.><;
, 3*J3.,<.>,- ><\83.+8<. X*3/K U/>3
><\83.+8<. 4,3 =>:87.8= .T4,:=3 7:>.>7,-
387.T:31 X,:.>7*-,:-5 :T,=3 ,<= :,>-4,531
4>./ ./8 ,>+ Tg 8</,<7><; ><g:,3.:*7.*:8
,<= =:>\><; 87T<T+>7 ;:T4./K N*J->7
><\83.+8<. /,3 J88< g*:./8: 3.:8<;./8<8=
J5 d85 ><3.>.*.>T<,- :8gT:+3 3*7/ ,3 ./8
�,.>T<,- O<g:,3.:*7.*:8 N>X8-><8 ��ON� ,<=
./8 N:TS87. GT<>.T:><; L:T*X1 4/>7/ 48:8

Vol.5 No.4 October - December  2024
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><.:T=*78= .T ,==:833 ,<= :83T-\8
><g:,3.:*7.*:,- JT..-8<87d3+T:8 8gg87.>\8-5K

[83X>.8 ><<T\,.>\8 g><,<7><; +87/,<>3+3
8+8:;><;>< :878<.58,:31 X*J->7 8�X8<=>.*:8
7T<.><*83 .T X-,5 , 78<.:,- :T-8 >< g*<=><;
-,:;8�37,-8 ><g:,3.:*7.*:8 X:TS87.3K U/8
;T\8:<+8<. /,3 X:>T:>.>�8= /8,\5
><\83.+8<.3 >< ./8 :,>-4,53 ,<= :T,=
387.T:31 \>84><; ./8+ ,3 d85 =:>\8:3 gT:
-T<;�.8:+ 87T<T+>7 =8\8-TX+8<.K UT
7T+X-8+8<. ./838 8ggT:.31 ./8 �,.>T<,-
GT<8.>�,.>T< N>X8-><8 ��GN� 4,3
><.:T=*78=1 gT7*3><; T< ,338. +T<8.>�,.>T<
.T ,..:,7. X:>\,.8 387.T: ><\83.+8<.K U/>3
><>.>,.>\8 /,3 ,-:8,=5 3/T4< :83*-.31 4>./
3*77833g*- +T<8.>�,.>T< .:,<3,7.>T<3
:8XT:.8= >< he�����1 3/T47,3><; ./8
XT.8<.>,- Tg X:>\,.8�X*J->7 7T--,JT:,.>T< ><
><g:,3.:*7.*:8 =8\8-TX+8<. �h>;*:8���K

�%'����� ����
������' ��$�����D��D�


O<\83.+8<. >< :T,= .:,<3XT:. /,3 388< ,
3*J3.,<.>,- :>381 ;:T4><; g:T+ �K�� Tg
L[N >< he�� .T �� >< he��K U/>3
><7:8,38= g*<=><; /,3 J88< =>:87.8=
.T4,:=3 +,ST: ><g:,3.:*7.*:8 X:TS87.31
3*7/ ,3 ./8 0/,:,.+,-, N,:>5TS,<,1
4/>7/ /,3 X-,58= , X>\T.,- :T-8 ><
8�X,<=><; O<=>,�3 <,.>T<,- />;/4,53K
U/8 X,78 Tg />;/4,5 7T<3.:*7.>T< /,3
.:>X-8= J8.488< he�� ,<= he��1
7T<.:>J*.><; .T >+X:T\8+8<.3 >< O<=>,�3
-T;>3.>73 <8.4T:d ,<= 8</,<7><; >.3
3.,<=><; ;-TJ,--5K U/>3 >3 :8g-87.8= >< ./8
7T*<.:5�3 >+X:T\8= :,<d Tg ��./ T< ./8
@T;>3.>73 N8:gT:+,<78 O<=8� >< ����KO<
,==>.>T< .T :T,= 7T<3.:*7.>T<1
,=\,<78+8<.3 >< .T-- =>;>.>�,.>T< ,<= ./8
83.,J->3/+8<. Tg +*-.>�+T=,- -T;>3.>73
X,:d3 /,\8 J88< d85 +>-83.T<83 ><
.:,<3gT:+><; O<=>,�3 :T,= .:,<3XT:.

><g:,3.:*7.*:8K U/838 ><>.>,.>\83 ,>+ .T
3.:8,+-><8 .:,<3XT:.,.>T<1 :8=*78 7T3.31
,<= 8</,<78 ./8 8gg>7>8<75 Tg ;TT=3
+T\8+8<. ,7:T33 ./8 7T*<.:51 g*:./8:
3*XXT:.><; O<=>,�3 87T<T+>7 ;:T4./
.:,S87.T:5K

O<=>,< 6,>-4,53 /,3 4>.<8338= , ���
><7:8,38 >< 7,X>.,- 8�X8<=>.*:8 T\8: ./8
X,3. g>\8 58,:3K U/>3 3*:;8 >< ><\83.+8<.
/,3 J88< gT7*38= T< 8�X,<=><; ./8
<8.4T:d ./:T*;/ ./8 7T<3.:*7.>T< Tg
<84 -><831 ;,*;8 7T<\8:3>T<1 ,<= .:,7d
=T*J-><;K U/838 8ggT:.3 ,:8 ,>+8= ,.
8</,<7><; ./8 7,X,7>.5 ,<= 8gg>7>8<75 Tg
./8 :,>-4,5 353.8+ .T +88. ./8 ;:T4><;
.:,<3XT:.,.>T< <88=3 Tg ./8 7T*<.:5K
)>;<>g>7,<. .:,<3gT:+,.>T<3 >< ./8 387.T:
><7-*=8 ./8 =8\8-TX+8<. Tg />;/�3X88=
.:,><3 ->d8 ./8 9,<=8 0/,:,. ��X:8331
,<= =8=>7,.8= g:8>;/. 7T::>=T:3 /,\8
J88< ><.:T=*78= .T >+X:T\8 ./8
.:,<3XT:.,.>T< Tg ;TT=3K �-87.:>g>7,.>T<
Tg ./8 :,>- <8.4T:d /,3 ,-3T X:T;:8338=
:,X>=-51 4>./ ��K�� Tg ./8 <8.4T:d
8-87.:>g>8= J5 he��1 g*:./8: JTT3.><;
8gg>7>8<75 ,<= 3*3.,><,J>->.5 >< :,>-4,5
TX8:,.>T<3K

�,.8: .:,<3XT:. /,3 +,=8 3>;<>g>7,<.
3.:>=831 4>./ XT:. 7,X,7>.5 =T*J-><; 3><78
����1 ;:8,.-5 8</,<7><; ./8 7T*<.:5�3
+,:>.>+8 7T+X8.>.>\8<833K U/8 ),;,:+,-,
X:T;:,+ /,3 X-,58= , d85 :T-8 ><
+T=8:<>�><; XT:. ><g:,3.:*7.*:8K
2==>.>T<,--51 gT7*38= =8\8-TX+8<. ><
>3-,<= :8;>T<31 3*7/ ,3 ./8 2<=,+,< ,<=
@,d3/,=488X O3-,<=31 /,3 />;/->;/.8= 87T�
.T*:>3+ ,<= +,:>.>+8 ,7.>\>.>83K


�
�	' ��$�����D��D�


O<=>,�3 XT48: 387.T: 3,4 X8,d =8+,<= :>38
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J5 ��� .T ��� L� >< he��1 =:>\8< J5 ./8
8�X,<3>T< Tg ./8 *<>g>8= 8-87.:>7>.5 ;:>=K 2
3>;<>g>7,<. XT:.>T< Tg ./8 387.T:�3
=8\8-TX+8<. /,3 J88< g*8--8= J5
><\83.+8<.3 >< :8<84,J-8 8<8:;51 4>./ ./8
7T*<.:5 ,>+><; .T ,7/>8\8 ��� Tg >.3
><3.,--8= 7,X,7>.5 g:T+ <T<�gT33>- g*8-3 J5
����K UT 3*XXT:. ./>3 .:,<3>.>T<1 ><>.>,.>\83
->d8 ./8 68\,+X8= [>3.:>J*.>T< )87.T:
)7/8+8 �6[))� /,\8 J88< ><.:T=*78= .T
>+X:T\8 TX8:,.>T<,- 8gg>7>8<75 ,<= 8<3*:8
g><,<7>,- 3*3.,><,J>->.5 >< XT48:
=>3.:>J*.>T<K 23 Tg he��1 O<=>, /,3 ,-:8,=5
><3.,--8= ���K�� L� Tg :8<84,J-8 8<8:;51
+,:d><; 3*J3.,<.>,- X:T;:833 >< :8=*7><;
7,:JT< 8+>33>T<3 ,<= X:T+T.><;
3*3.,><,J-8 8<8:;5 *38K

N:T;:,+3 3*7/ ,3 NG�?�)�G ,<= ./8
N:T=*7.>T< @><d8= O<78<.>\8 )7/8+8 gT:
3T-,: N9+T=*-83 ,:8 X-,5><; , 7:*7>,- :T-8

>< X:T+T.><; :8<84,J-8 8<8:;5 ,=TX.>T<
,7:T33 ./8 7T*<.:5K U/838 8ggT:.3 ,:8 X,:.
Tg , -,:;8: ;T,- .T ><3.,-- ��� L� Tg <T<�
gT33>- g*8-�J,38= 7,X,7>.5 J5 ����K

��&�� �
���� ��� �%���
�	
�

�/>-8 ./8 �7T<T+>7 )*:\85 �������
/>;/->;/.3 ./8 8�X87.,.>T< ./,. T\8: ���
Tg O<=>,�3 XTX*-,.>T< 4>-- :83>=8 >< *:J,<
,:8,3 J5 ���� �XX ����1 :8�*>:><; 7>.>83 .T
J8 .:,<3gT:+8= ><.T 87T<T+>7 ;:T4./
78<.:831 :878<. *<>T< J*=;8.3 /,\8 <T.
;>\8< ,=8�*,.8 ,..8<.>T< .T ./>3 7:*7>,-
*:J,< .:,<3>.>T<K U/8 N:,=/,< G,<.:>
24,3 eTS,<, ��:J,< �NG2e���1 3,4 T<-5
, +,:;><,- :>38 >< ,--T7,.>T< >< ./8 �����
�� J*=;8.1 7T<3.>.*.><; �K���� Tg .T.,-
8�X8<=>.*:8K �T48\8:1 ./>3 3/,:8 /,3 3><78
=87-><8= 3>;<>g>7,<.-51 =:TXX><; .T S*3.
�K��� >< ./8 ������� J*=;8.K )>+>-,:-51 ./8

��	D�
 �" �<>T< ;T\8:<+8<.�3 7,X>.,- 8�X8<=>.*:8 ,<= >.3 3*XXT:. gT: 7X383 ,<= 3.,.8
;T\8:<+8<.3

���	
�� �
�����
 ��	¿�Á `m`n�`�Ç ii � �mâ
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N:,=/,< G,<.:> 24,3 eTS,<, � 6*:,-
�NG2e�6� /,3 4>.<8338= ><7T<3>3.8<.
J*=;8. ,--T7,.>T<3 J8.488< ������� ,<=
������� �0��1 :8g-87.><; , -,7d Tg 3*3.,><8=
gT7*3 T< /T*3><; ,<= *:J,< ><g:,3.:*7.*:8
=8\8-TX+8<.K

U/8 2.,- G>33>T< gT: 68S*\8<,.>T< ,<=
�:J,< U:,<3gT:+,.>T< �2G6�U�1
-,*<7/8= >< W*<8 ���� >< ���7>.>831 ><>.>,--5
gT7*38= T< 8<3*:><; 3,g8 ,<= :8->,J-8
=:><d><; 4,.8: 3*XX-5 ,7:T33 *:J,< ,:8,3K
�>./ ./8 -,*<7/ Tg2G6�U�K� ><ã7.TJ8:
����1 ./8 +>33>T< 8�X,<=8= >.3 gT7*3 .T
+,d><; 7>.>83 38-g�:8->,<. ,<=4,.8:�387*:81
4/>-8 ,-3T ,>+><; gT: *<>\8:3,- 7T\8:,;8
Tg 3848:,;8 ,<= 38X.,;8 +,<,;8+8<. ><
./8 3,+8��� 7>.>83K�T48\8:14/8<48 -TTd
,. ./8 8�X8<=>.*:8 T< 2G6�U ,3 , 3/,:8
Tg ./8 .T.,- J*=;8. 8�X8<=>.*:81 ./8:8 4,3

,< ><>.>,- ><7:8,381 J*. ./>3 /,3 J88<
gT--T48= J5 , 7T<3>3.8<. =87-><8 >< :878<.
58,:3K U/>3 =T4<4,:= .:8<= >< g*<=><;
:,>383 7T<78:<3 ,JT*. ./8 ,J>->.5 .T +88.
./8 +>33>T<�3 ,+J>.>T*3 ;T,-31 83X87>,--5
,3 7>.>83 ;:T4 ,<= =8+,<= gT: 4,.8: ,<=
3,<>.,.>T< ><g:,3.:*7.*:8 ><7:8,383
�h>;*: � ����

U/8 )+,:. �>.5 G>33>T<1 -,*<7/8= >< W*<8
����1 ,>+8= .T X:T+T.8 7>.>83 ./,. Tgg8: 7T:8
><g:,3.:*7.*:81 , 7-8,< ,<= 3*3.,><,J-8
8<\>:T<+8<.1 ,<= ,<>+X:T\8= �*,->.5Tg ->g8
gT: 7>.>�8<3 ./:T*;/ ./8 *38 Tg �3+,:.
3T-*.>T<3K� �T48\8:1 ./8 =,., 3/T43 , 3/,:X
=87-><8 >< ./8 ,--T7,.>T< Tg g*<=3 gT: ./>3
+>33>T<4/8<7T+X,:><;./88�X8<=>.*:8T<
3+,:. 7>.>83 .T ./8 .T.,- J*=;8. 8�X8<=>.*:8
T\8: ./8 58,:3K U/>3 =:TX >< g*<=><; :,>383

��	 A" UT.,- T*.-,5 gT: 2G6�U �K� ,<= �K�

���	
�� �
�����
 ��	¿�Á `m`n�`�Ç ii � �nn
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��	 !" ��X8<=>.*:8 T< 2G6�U � UT.,- J*=;8. 8�X8<=>.*:8

���	
�� ���Æ�	�� 
��i�������Ç ���� �	��Û�����	Á ��
�����¾ ���g	��������	�

��	 M" ��X8<=>.*:8 T< 3+,:. 7>.5 +>33>T< � UT.,- J*=;8. 8�X8<=>.*:8

���	
�� ���Æ�	�� 
��i�������Ç ���� �	��Û�����	Á ��
�����¾ ���g	��������	�
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7T<78:<3 ,<= �*83.>T<3 ,JT*. ./8 ,J>->.5 .T
,7/>8\8 ./8 +>33>T<�3 ;T,-3 �h>;*:8���

�%���
�	
� ��� �  ���D����
�

U/8 7/,--8<;83 ,<= TXXT:.*<>.>83 ><
><g:,3.:*7.*:8 =8\8-TX+8<. ><7-*=8 -,<=�
:8-,.8= >33*831 3d>-- =8+,<=31 ,<= ./8 <88=
gT: >+X:T\><; X:>\,.8 X,:.>7>X,.>T<K
�->+,.8 ,<= 8<\>:T<+8<.,- 3*3.,><,J>->.5
,:8 ,-3T 7:*7>,-1 ,-T<;3>=8 ./8 -,7d Tg
,;;:8;,.>T< Tg g><,<7>,- g-T43 ><.T
><g:,3.:*7.*:8 X:TS87.3K 2==>.>T<,--51 ./8:8
>3 , 3>;<>g>7,<. ;,X >< TJ.,><><; ,
7T+X:8/8<3>\8 T\8:\>84 Tg ./8 X/53>7,-
X:T;:833 Tg ./838 X:TS87.31 4/>7/ /><=8:3
8gg87.>\8 X-,<<><; ,<= 8�87*.>T<K
2==:833><; ./838 7/,--8<;83 7,< *<-T7d
XT.8<.>,- TXXT:.*<>.>83 gT: 3*3.,><,J-8
;:T4./ >< ><g:,3.:*7.*:8K

�����D����

UT 7T<7-*=81 ./8 7T<3>3.8<. gT7*3 T<
8</,<7><; :T,=1 :,>-1 ,<= ,>: 7T<<87.>\>.51
,3 48-- ,3 3,<>.,.>T< ,<= =>;>.,-
><g:,3.:*7.*:81 /,3 -8= .T 3*J3.,<.>,-
;:T4./ >< ./838 387.T:3K �/>-8 O<=>,�3
><\83.+8<. >< ><g:,3.:*7.*:8 /,3
X:>+,:>-5 J88< g*<=8= J5 ./8 X*J->7
387.T:1 ./8:8 >3 , X:833><; <88= gT: ;:8,.8:
X:>\,.8 387.T: g><,<7><; ,<= :83T*:78
+TJ>->�,.>T<K 2==>.>T<,--51 83.,J->3/><;
,<= +,><.,><><; , :8->,J-8 3.,.>3.>7,-
=,.,J,38 gT: ./8 ><g:,3.:*7.*:8 387.T: >3
8338<.>,- gT: 8gg87.>\8 X-,<<><; ,<=

8�87*.>T<K U/8 =8\8-TX+8<. Tg :83>->8<.1
4T:-=�7-,33 ><g:,3.:*7.*:8 � 3X,<<><;
X/53>7,-1 3T7>,-1 g><,<7>,-1 ,<= =>;>.,-
=T+,><31 >3 g*<=,+8<.,- .T O<=>,�3 \>3>T<
Tg ,7/>8\><; 9>d3>. 0/,:,. J5 ����K U/8
;T\8:<+8<.�3 3*3.,><8= gT7*3 T<
><g:,3.:*7.*:81 83X87>,--5 ,3 , d85 X:>T:>.5
4>./>< ./8 �),X.,:>3/>� g:,+84T:d gT: ./8
\>3>T< Tg 2+:>. ?,,-1 />;/->;/.3 >.3
7:>.>7,- :T-8 >< <,.>T<,- X:T;:833K �>./ ,
X:TXT38= ><\83.+8<. Tg 63K ��1��1���
7:T:81 ./8:8 >3 3>;<>g>7,<. /TX8 ./,. ./8
><\83.+8<. 4>-- 7:8,.8 , 3.:T<; +*-.>X->8:
8gg87. T< ./8 87T<T+5K

ýCIBSÿ CISÍV \IVEFL FT[ �TDBFÍ U ` FBP
�PLPFBOI LOIVGFBLK XDGFHS YTLHSHDHP VW ZSTFTOP
FT[ \F]FHSVTK \ISBD^FTFTHIF_DBFEÿ�

m
$
�
��
�

XV^PBTEPTH VW YT[SFK ÐSTSLHBN VW ZSTFTOPK
AP_FBHEPTH VW �OVTVESO �WWFSBLK ï
�OVTVESOAS ŜLSVTÿ ýõöõú�ÿ�OVTVESOCDB^PN
õöõþøõúÿ

YT[SFJD[RPH �ÐSTSLHBNVW ZSTFTOP �XV^PBTEPTH
VW YT[SFÿ IHH_LðÊÊMMMÿST[SFeD[RPHÿRV ÿ̂STÊ
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ÕÎÔÅÊoÆ ÍÊÎqÅÎÑ ÊÎÔ ØÅÎÊÎÉÅÊË ÆÂÉÇÏÃÆ ÆÊÒ ÆÇÃÏÎÑ ×ÂÃØÏÃÌÊÎÉÂ ÅÎ ÚýøûÝ ÒÅÇÁ ÍÊÎq ÉÃÂÔÅÇ ÑÃÏÒÇÁÝ
ÅÌ×ÃÏÈÂÔ ÊÆÆÂÇ åÐÊËÅÇÙÝ ÊÎÔ ËÏÒ ÎÏÎt×ÂÃØÏÃÌÅÎÑ ÊÆÆÂÇÆÖ ÀÁÂ ÆÇÏÉqÌÊÃqÂÇ ÊËÆÏ ÆÐÃÑÂÔÝ ÒÅÇÁ ÇÁÂ
�ÅØÇÙ �ù ÅÎÔÂÄ Ð× ø�Ö�üÝ ÊÎÔ ÕÎÔÅÊ ÃÊÎqÅÎÑ ØÅØÇÁ ÑËÏÍÊËËÙ ÅÎ ÌÊÃqÂÇ ÉÊ×ÅÇÊËÅáÊÇÅÏÎ ÇÏpnþ ÃÊÇÅÏÖ
ÀÁÂ ÅÎÆÐÃÊÎÉÂ ÊÎÔ ×ÂÎÆÅÏÎ ÆÂÉÇÏÃÆ ÏÈÂÃÑÃÂÒÝ ÆÐ××ÏÃÇÂÔ ÍÙ ÃÂÑÐËÊÇÏÃÙ ÌÂÊÆÐÃÂÆÖ �ÏÒÂÈÂÃÝ ÇÁÂ
ÃÅÆÂ ÅÎ ÃÂÇÊÅË ÅÎÈÂÆÇÏÃÆ ÃÊÅÆÂÆ ÉÏÎÉÂÃÎÆ ÊÍÏÐÇ Æ×ÂÉÐËÊÇÅÏÎ ÊÎÔ ÐÎÃÂÊËÅÆÇÅÉ ÂÄ×ÂÉÇÊÇÅÏÎÆÖ ÚÅÃÌÆ
ÌÐÆÇ×ÃÅÏÃÅÇÅáÂÉÏÎÆÐÌÂÃ ÅÎÇÂÃÂÆÇÆÝ ÇÃÊÎÆ×ÊÃÂÎÉÙÝ ÊÎÔËÏÎÑtÇÂÃÌÑÏÊËÆ ÇÏÂÎÆÐÃÂ ÆÇÊÍÅËÅÇÙÖ�ÈÏÅÔÅÎÑ
ÏÈÂÃtØÅÎÊÎÉÅÊËÅáÊÇÅÏÎ ÒÁÅËÂ ÆÐ××ÏÃÇÅÎÑ ÂÉÏÎÏÌÅÉ ÑÃÏÒÇÁ ÒÅËË ÍÂ qÂÙ ÇÏ ÆÐÆÇÊÅÎÅÎÑ ÇÁÅÆ
ÌÏÌÂÎÇÐÌÖ
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U/8 �7T<T+>7 )*:\85 ������� 3*;;83.8=
, :83>->8<. ,<= 3.:T<; X8:gT:+,<78 Tg
O<=>,�3 J,<d><; ,<= g><,<7>,- 387.T:
,+>=3. ./8 ;8TXT->.>7,- 7/,--8<;831 4>./
./8 �8<.:,- 0,<d +,><.,><><; 3.8,=5
XT->75 :,.83 .T 7T<.:T- ><g-,.>T<K U/8
6*33>,��d:,><8 7T<g->7. X:T+X.8=
+T<8.,:5 .>;/.8<><;1 -8,=><; .T ><7:8,38=
-8<=><; ,<= =8XT3>. :,.831 ,<= 3>;<>g>7,<.
;:T4./ >< J,<d -T,<31 X,:.>7*-,:-5 ><
X8:3T<,- -T,<3 ,<= 38:\>783K �,X>.,-
+,:d8.3 ./:>\8=1 4>./ O<=>, :,<d><; g>g./
;-TJ,--5 >< 3.T7d +,:d8. 7,X>.,->�,.>T< .T
L[N :,.>T1 3*XXT:.8= J5 :TJ*3. [>;>.,-
N*J->7 O<g:,3.:*7.*:8 �[NO� ,<= ./8 ,7.>\8

:T-83 Tg J,<d3 ,<= +>7:Tg><,<78
><3.>.*.>T<3 �GhO3� >< 8</,<7><; g><,<7>,-
><7-*3>T<K U/8 87T<T+>7 3*:\85�3 ,<,-53>3
>3 3X->. ><.T .4T X,:.3Þ +T<8.,:5
=8\8-TX+8<.3 gT7*3><; T< ->�*>=>.5
7T<=>.>T<31 ,<= g><,<7>,- ><.8:+8=>,.>T<
8�,+><><; ./8 J,<d><; 387.T:�3
X8:gT:+,<781 ./8 ;T\8:<+8<.�3
+,<,;8+8<. Tg =>3.:8338= ,338.3 \>, ./8
O<3T-\8<75 ,<= 0,<d:*X.75 �T=8 �O0��1
,<= 8ggT:.3 .T4,:=3 =>;>.,- g><,<7>,-
><7-*3>T< ,<= =,., X:T.87.>T<K

V��
���' �
�
�� �
���

GT<8.,:5 ,<= 7:8=>. 7T<=>.>T<3 ,->;<8=
4>./ ./8 XT->75 3.,<781 3*XXT:.><;
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=T+83.>7 87T<T+>7 ,7.>\>.5 >< he��K U/8
GT<8.,:5 NT->75 �T++>..88 �GN��
+,><.,><8= ./8 XT->75 :8XT :,.8 ,. �K��1
gT7*3><; T< 7T<.:T--><; ><g-,.>T< 4/>-8
X:T+T.><; ;:T4./K hT--T4><; ,
7*+*-,.>\8 ��� J,3>3 XT><. />d8 J8.488<
G,5 ���� ,<= h8J:*,:5 ����1 ./8 GN�
d8X. :,.83 3.8,=5 J*. :8+,><3 :8,=5 .T
,7. >g <87833,:5K ?85 g,7.T:3 ,gg87.><;
+T<8.,:5 ,<= 7:8=>. 7T<=>.>T<3 >< he��
><7-*=8= ./8 4>./=:,4,- Tg 63K�1���
J,<d<T.831 ./8 �[h� ,<= �[h� 0,<d
+8:;8:1 ,<= ./8 .8+XT:,:5 >+XT3>.>T< Tg
><7:8+8<.,- �66 �O��66�K U/8 :8.*:< Tg
63K�1��� <T.83 .T ./8 J,<d><; 353.8+14>./
��K��� :8.*:<8= J5 W*<8 ����1 ,<= />;/8:
.8:+ =8XT3>. :,.83 JTT3.8= ,;;:8;,.8
=8XT3>.3 ,<= J:T,= +T<85 �G��K 23 ,
:83*-.1 7*::8<75 >< 7>:7*-,.>T< ��>��
;:T4./ 3-T48= .T �K�� g:T+ �K�� eTe1
:8g-87.><; ./8 >+X,7. Tg ./8 J,<d<T.8
4>./=:,4,-K

[*:><; he��1 ./8 60O +,<,;8= ->�*>=>.5
./:T*;/ .4T�4,5 TX8:,.>T<31 7T<=*7.><;
�� 9,:>,J-8 6,.8 68\8:38 68XT �9666�
,<= 38\8< 9,:>,J-8 6,.8 68XT �966�
,*7.>T<3 ,3 X:>+,:5 +8,3*:831 ,-T<; 4>./
�� g><8�.*<><; TX8:,.>T<3K 0,<d3 ,-3T
*38= ./8 G,:;><,- ).,<=><; h,7>->.5
�G)h� ,+>=3. .>;/. ->�*>=>.5 7T<=>.>T<31
4>./ ./8 60O ,--T4><; ./8 :8\8:3,- Tg
->�*>=>.5 g,7>->.>83 *<=8: ./8 ).,<=><;
[8XT3>. h,7>->.5 �)[h� ,<= G)h 8\8< T<
488d8<=3 3.,:.><; >< [878+J8: ����K O<
:83XT<38 .T :>3><; 3*:X-*3 ->�*>=>.5 g:T+
./8 :8.*:< Tg 63K�1��� J,<d<T.831 ./8 60O
><.:T=*78= , .8+XT:,:5 O<7:8+8<.,- �66
�O��66� Tg ��� >< 2*;*3. ����1
>+XT*<=><; 63K�K� -,d/ 7:T:8K U/8 O��66
4,3 X/,38= T*. J5 ã7.TJ8: ����1 8,3><;

->�*>=>.5 ,/8,= Tg ./8 g83.>\,- 38,3T<K
[83X>.8 ./838 +8,3*:831 ./8 J,<d><;
353.8+ 8�X8:>8<78= , ->�*>=>.5 =8g>7>. J5
+>=�)8X.8+J8:1 4/>7/ X8:3>3.8=
./:T*;/T*. he��K

@8<=><; ,<= =8XT3>. :,.83 Tg 37/8=*-8=
7T++8:7>,- J,<d3 �)�03� ><7:8,38= ><
he��1 :8g-87.><; ./8 =8-,58= 8gg87.3 Tg
XT->75 :,.8 />d83 g:T+ G,5 ���� .T
h8J:*,:5 ���� ,<= :8=*78= 3*:X-*3
->�*>=>.5K 08.488< G,5 ���� ,<= G,5
����1 8�.8:<,- J8<7/+,:d�J,38= -8<=><;
:,.83 :T38 J5 ��� J,3>3 XT><.31 4/>-8 ./8
T<8�58,: +8=>,< +,:;><,-�7T3.�Tg�
g*<=3�J,38= -8<=><; :,.8 ><7:8,38= J5 ���
J,3>3 XT><.3K U/>3 =8+T<3.:,.83 ./8
8gg87.>\8 .:,<3+>33>T< Tg XT->75 :,.8 />d83
.T -8<=><; ,<= =8XT3>. :,.83K

��������� ���
��
�������

h><,<7>,- =8\8-TX+8<. ,<= 87T<T+>7
;:T4./ ,:8 7-T38-5 7T<<87.8=1 4>./
g><,<7>,- ><.8:+8=>,.>T< 38:\><; ,3 ./8
d85 +87/,<>3+ -><d><; ./8 .4TK
h><,<7>,- ><.8:+8=>,:>83 +TJ>->�8
3,\><;31 8�.8<= 7:8=>.1 +,<,;8 ,338.31
,<= g,7>->.,.8 .:,<3,7.>T<31 4/>7/ ,:8
7:*7>,- gT: .87/<T-T;>7,- ><<T\,.>T< ,<=
87T<T+>7 X:T;:8331 ,3 <T.8= J5
87T<T+>3. WT38X/ )7/*+X8.8:K
2==>.>T<,--51 g><,<7>,- ><.8:+8=>,.>T<
8<7T*:,;83 gT:8>;< 7,X>.,- ><g-T43 ,<=
3*XXT:.3 ><7-*3>\8 87T<T+>7 ;:T4./ J5
>+X:T\><; ./8 ,--T7,.>T< Tg 3,\><;3 ,<=
8<3*:><; ,77833 .T g><,<78 gT: ,-- 387.T:31
><7-*=><; \*-<8:,J-8 ;:T*X3 ,<= 3+,--
J*3><83383K hT: 3*3.,><8= g><,<7>,-
=8\8-TX+8<.1 d85 3.,J>->.5 ><=>7,.T:3
->d8 �,X>.,- .T 6>3d ��8>;/.8=� 2338.3
6,.>T ��626� ,<= ->�*>=>.5 -8\8-3 +*3.
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J8 +,<,;8=1 ,-T<; 4>./ 3.:T<;
:8;*-,.T:5 XT->7>83 ,<= 7TT:=><,.>T<
,+T<; g><,<7>,- :8;*-,.T:3K

h><,<7>,- ><7-*3>T< >3 8338<.>,- gT:
3*3.,><,J-8 87T<T+>7 ;:T4./1 XT\8:.5
:8=*7.>T<1 ,<= :8=*7><; ><8�*,->.51 4>./
./8 �� />;/->;/.><; >.3 >+XT:.,<78 ><
,7/>8\><; ./8 ���� )*3.,><,J-8
[8\8-TX+8<. LT,-3K O<=>, /,3 +,=8
<T.,J-8 X:T;:8331 ><7:8,3><; ./8
X8:78<.,;8 Tg ,=*-.3 4>./ gT:+,-
g><,<7>,- ,77T*<.3 g:T+ ��� >< ���� .T
��� >< ����1 4/>7/ 4T*-= /,\8
T./8:4>38 .,d8< �� 58,:3 4>./T*.
.,:;8.8= ><>.>,.>\83K [>;>.,->�,.>T< /,3
3>;<>g>7,<.-5 =:>\8< ./>3 g><,<7>,-
><7-*3>T<1 X,:.>7*-,:-5 ./:T*;/ [>;>.,-
h><,<7>,- O<7-*3>T< �[hO�1 4/>7/ 388d3
.T X:T\>=8 ,ggT:=,J-8 ,77833 .T gT:+,-
g><,<7>,- 38:\>783 gT: *<=8:38:\8=
XTX*-,.>T<3K U/8 O<=>, ).,7d�
7T+X:>3><; >=8<.>.51 X,5+8<.1 ,<= =,.,
;T\8:<,<78 -,58:3�/,3 J88< X>\T.,- ><
./>3 X:T78331 4>./ 2,=/,,: 3>+X->g5><;
?e� X:T78=*:83 ,<= ./8 �<>g>8=
N,5+8<.3 O<.8:g,78 ��NO� =:,+,.>7,--5
><7:8,3><; .:,<3,7.>T< \,-*83 g:T+
63K�K�� -,d/ 7:T:8 >< he�� .T 63K��� -,d/
7:T:8 >< he��1 ,>=8= J5 ./8 ;:T4./ Tg
3+,:.X/T<8 *3,;8K

U/8 X8:gT:+,<78 Tg +>7:Tg><,<78
><3.>.*.>T<3 �GhO3� >< he�� 4,3 :TJ*3.1
4>./ .T.,- ,338.3 :8,7/><; 63K�K� -,d/
7:T:81 , ��� ><7:8,38 g:T+ ./8 X:8\>T*3
58,:1 ,<= =8+T<3.:,.><; , :8.*:< T<
,338.3 �6T2� Tg �K�� ,<= , :8.*:< T<
8�*>.5 �6T�� Tg ��K��K O<=>,< GhO3 ,-3T
+,><.,><8= , 3.:T<; +8=>,< 7,X>.,-
,=8�*,75 :,.>T ��26� Tg ��K��1 48--
,JT\8 ./8 ��� :8;*-,.T:5 :8�*>:8+8<.K

G8,<4/>-81 gT--T4><; , .*:J*-8<. he��1
;-TJ,- 3.T7d +,:d8.3 :8JT*<=8= >< he��1
4>./ O<=>,�3 �>g.5 �� ><=8� :>3><; J5
��K��1 7T<.:,3.><; 4>./ ,< �K�� =87-><8
>< ./8 X:8\>T*3 58,:K O< ./8 X8<3>T<
387.T:1 ./8 -,*<7/ Tg ./8 �,.>T<,-
N8<3>T< )7/8+8 ��N)� ,<= 2.,- N8<3>T<
eTS,<, �2Ne� 7T<.:>J*.8= .T ,< ���
><7:8,38 >< .T.,- 3*J37:>J8:31 :8,7/><;
���K� -,d/ J5 G,:7/ ����1 4>./ 2Ne
3*J37:>J8:3 ,77T*<.><; gT: ��� Tg ./>3
.T.,-K [83X>.8 >+X:T\8+8<.3 >< ;8<=8:
,<= ,;8 =8+T;:,X/>731 ,JT*. ��� Tg
2Ne ,77T*<.3 ,:8 gT: , +T<./-5 X8<3>T<
Tg 63K �1���1 :8g-87.><; ./8 -T4�><7T+8
3.,.*3 Tg ./8 .,:;8. XTX*-,.>T<1 4/>7/
Tg.8< X:>T:>.>�83 >++8=>,.8
7T<3*+X.>T< T\8: 3,\><;3K

i�' $��H���

O<=>,�3 g><,<7>,- ><=*3.:5 /,3 +,=8
3>;<>g>7,<. X:T;:833 T\8: ./8 58,:31 4>./
=T+83.>7 7:8=>. .T ./8 X:>\,.8 387.T: :>3><;
g:T+ ��K�� Tg L[N >< ���� .T ��K�� ><
����1 ,<= , =87-><8 >< ;:T33 ,<= <8. <T<�
X8:gT:+><; ,338.3 ��N23� ,+T<; )�031
,-T<;3>=8 >+X:T\8+8<.3 >< �6261 6T21
,<= 6T�K [83X>.8 ;8TXT->.>7,-
*<78:.,><.>831 O<=>,�3 3.T7d +,:d8.3 /,\8
:8+,><8= 3.,J-81 :8g-87.><; ./8 ><=*3.:5�3
T<;T><; 8ggT:.3 .T 8</,<78 g><,<7>,-
><7-*3>T< ,<= :8=*78 ><.8:+8=>,.>T< 7T3.31
7T<.:>J*.><; .T , :83>->8<. XT3.��T\>=
:87T\8:5K @TTd><; ,/8,=1 ./8 g><,<7>,-
387.T: >3 XT>38= gT: ;:T4./1 4>./
,+J>.>T<3 gT: , X:T3X8:T*3 ,<= :TJ*3.
g><,<7>,- 38:\>783 -,<=37,X8 J5 ����1
8+X/,3>�><; *<>\8:3,- ,778331 8gg>7>8<.
7,X>.,- +,:d8.31 ,<= 3*XXT:. gT: +>7:T1
3+,--1 ,<= +8=>*+ 8<.8:X:>383 �G)G�3�K
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23 O<=>, .:,<3>.>T<3 .T4,:=3 J87T+><; ,
�g><.87/ <,.>T<� 4>./ , gT7*3 T<
><<T\,.>T<3 ->d8 2O ,<= =878<.:,->�8=
g><,<781 >. +*3. X:>T:>.>�8 7*3.T+8:�
78<.:>7 ,XX:T,7/831 >+X:T\8 :8;*-,.T:5
g:,+84T:d31 ,<= ,=,X. .T ./8 8\T-\><; :T-8
Tg 7,X>.,-+,:d8.34/>-8 J8><; X:8X,:8= gT:
,33T7>,.8= 7/,--8<;83K

�)/:>K WT5,- N WT38X/ >3 6838,:7/ 37/T-,:1
L*-,.> O<3.>.*.8 Tg h><,<78 ,<= U,�,.>T<1
U/>:*\,<,<./,X*:,+K�

m
$
�
��
�

XV^PBTEPTH VW YT[SFK ÐSTSLHBN VW ZSTFTOPK
AP_FBHEPTH VW �OVTVESO �WWFSBLK ï
�OVTVESOAS ŜLSVTÿ ýõöõú�ÿ�OVTVESOCDB^PN
õöõþøõúÿ

YT[SFJD[RPH �ÐSTSLHBNVW ZSTFTOP �XV^PBTEPTH
VW YT[SFÿ IHH_LðÊÊMMMÿST[SFeD[RPHÿRV ÿ̂STÊ
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�ÊÇÂÃ ÃÂÆÏÐÃÉÂ ÒÁÅÉÁ ÅÆ Ê ÆÐÆÇÊÅÎÂÃ ÏØ ËÅØÂ ÊÎÔ ÊÎ ÂÉÏÎÏÌÅÉ ÑÏÏÔ ÅÆ ØÊÉÅÎÑ ÅÆÆÐÂÆ ËÅqÂ ÃÅÆÂ
ÅÎ ÇÂÌ×ÂÃÊÇÐÃÂÝ ØËÏÏÔÝ ÔÃÏÐÑÁÇÝ ÔÅÌÅÎÅÆÁÅÎÑ ÏØ åÐÊËÅÇÙ ÂÇÉÖ æÈÂÃÙ ËÅÈÅÎÑ ÍÂÅÎÑÝ ÎÏÇ rÐÆÇ
ÁÐÌÊÎÆÝ ÁÊÆ Ê ØÐÎÔÊÌÂÎÇÊË ÃÅÑÁÇ ÇÏ ÂÄÅÆÇ ÅÎ Ê ×ÏËËÐÇÅÏÎtØÃÂÂ ÂÎÈÅÃÏÎÌÂÎÇÖ ÚÃÂÆÁ ÊÅÃÝ
×ÐÃÂ ÒÊÇÂÃÝ ÊÎÔ Ê ÉËÂÊÎ ÂÎÈÅÃÏÎÌÂÎÇ ÒÁÅÉÁ ÅÆ ÇÁÂ ÍËÂÆÆÅÎÑ ÏØ ÎÊÇÐÃÂ ÅÆ ÎÏÒ ÍÂÉÏÌÅÎÑ Ê
ÔÃÂÊÌ ÔÐÂ ÇÏ ÇÁÂ ÊÔÈÂÃÆÂ ÂØØÂÉÇÆ ÏÎ ÎÊÇÐÃÂ ÏÒÅÎÑ ÇÏ ÇÁÂ ÔÅØØÂÃÂÎÇ ÁÐÌÊÎ ÊÉÇÅÈÅÇÅÂÆÖ
�ÐÌÂÃÏÐÆ ÐÎ×ËÊÎÎÂÔ ÊÎÔ ÆÁÏÃÇÆÅÑÁÇÂÔ ÊÉÇÅÏÎÆ ÁÊÈÂ ÃÂÆÐËÇÂÔ ÅÎ ÇÁÂ ÃÂËÂÊÆÂ ÏØ ÑÃÂÂÎÁÏÐÆÂ
ÑÊÆÂÆÝ ÒÁÅÉÁ ÃÂÌÊÅÎ ÅÎ ÇÁÂ æÊÃÇÁoÆ ÊÇÌÏÆ×ÁÂÃÂÝ ÉÊÐÆÅÎÑ ÉËÅÌÊÇÂ ÉÁÊÎÑÂÝ ÅÎÉËÐÔÅÎÑ ÑËÏÍÊË
ÒÊÃÌÅÎÑ ÊÎÔ ÉËÅÌÊÇÂ ÈÊÃÅÊÇÅÏÎÆ ÆÐÉÁ ÊÆ ÒÊÇÂÃ ÆÉÊÃÉÅÇÙÖ ÜÅÑÎÅØÅÉÊÎÇ ÉÁÊËËÂÎÑÂÆ ÇÁÊÇ
rÂÏ×ÊÃÔÅáÂ ÆÐÆÇÊÅÎÊÍÅËÅÇÙ ÊÎÔ ÁÅÎÔÂÃ ÕÎÔÅÊoÆ ÔÂÈÂËÏ×ÌÂÎÇ ÅÎÉËÐÔÂ ÂÄÉÂÆÆÅÈÂ ÑÃÏÐÎÔÒÊÇÂÃ
ÂÄÇÃÊÉÇÅÏÎÝ ÒÊÇÂÃ ×ÏËËÐÇÅÏÎÝ ÅÎÂØØÅÉÅÂÎÇ ÔÅÆÇÃÅÍÐÇÅÏÎÝ ÉËÅÌÊÇÂ ÉÁÊÎÑÂÝ ×ÏÏÃ ÒÊÇÂÃ
ÌÊÎÊÑÂÌÂÎÇÝ ÊÎÔ ÒÊÇÂÃtÃÂËÊÇÂÔ ÉÏÎØËÅÉÇÆÖ ÚÏÃ ÊÎ ÊØØËÐÂÎÇ ÊÎÔ ÒÊÇÂÃtÆÉÊÃÉÂ ÎÊÇÅÏÎ ËÅqÂ
ÕÎÔÅÊÝ ×ÃÂÆÂÃÈÅÎÑ ÒÊÇÂÃ ÆÐÆÇÊÅÎÊÍÅËÅÇÙ ÊÎÔÝ ÏÈÂÃÊËË ÆÐÆÇÊÅÎÊÍÅËÅÇÙ ÁÊÆ ×ÃÏÈÂÎ ÇÏ ÍÂ
ÂÄÇÃÂÌÂËÙ ÔÅØØÅÉÐËÇ ÔÐÂ ÇÏ ËÅÌÅÇÂÔ ÊÎÔ ÔÂÉËÅÎÅÎÑ ÒÊÇÂÃ ÃÂÆÏÐÃÉÂÆ ÊÆ ÒÂËË ÊÆ ÃÅÆÅÎÑ ÔÂÌÊÎÔ
ØÏÃ ÒÊÇÂÃ ÃÂÆÏÐÃÉÂÆ ØÃÏÌ ÈÊÃÅÏÐÆ ÆÂÉÇÏÃÆÖ ÀÁÂ ÎÂÂÔ ÇÏ ×ÃÂÆÂÃÈÂ ÒÊÇÂÃ ÆÐÆÇÊÅÎÊÍÅËÅÇÙ ÅÆ
ÌÏÃÂ ÉÃÐÉÅÊË ÇÁÊÎ ÂÈÂÃ ÍÂØÏÃÂ ÔÐÂ ÇÏ ÏÈÂÃÂÄ×ËÏÅÇÊÇÅÏÎ ÊÎÔ ÉËÅÌÊÇÂ ÉÁÊÎÑÂÖ ÀÁÂ ÆÇÐÔÙ
ØÏÉÐÆÂÆ ÏÎ ÇÁÂ ÉÁÊËËÂÎÑÂÆ ÇÁÊÇ ÕÎÔÅÊ ØÊÉÂÆ ÃÂÑÊÃÔÅÎÑ ÒÊÇÂÃ ÃÂÆÏÐÃÉÂ ÌÊÎÊÑÂÌÂÎÇ ÊÎÔ ÇÁÂ
ËÂÑÊË ÌÂÊÆÐÃÂÆ ÊÎÔ ×ÏËÅÉÙ ÌÂÊÆÐÃÂÆ ÊÔÏ×ÇÂÔ ØÏÃ ÆÐÆÇÊÅÎÊÍËÂ ÐÇÅËÅáÊÇÅÏÎ ÊÎÔ ÃÂÆÇÏÃÊÇÅÏÎÖ
ÜÅÎÉÂ�ÊÇÂÃ ÅÆ Ê ÆÇÊÇÂ ÆÐÍrÂÉÇ ÊÆ ×ÂÃ æÎÇÃÙ w� ÏØ ÇÁÂ ÜÇÊÇÂ ÿÅÆÇ ÏØ ÜÂÈÂÎÇÁ ÜÉÁÂÔÐËÂ ÏØ ÇÁÂ
ÕÎÔÅÊÎ ÛÏÎÆÇÅÇÐÇÅÏÎÝ ÊËË ÇÁÂ ÆÇÊÇÂÆ ÁÊÈÂ ÂÎÊÉÇÂÔ ÇÁÂÅÃ ËÂÑÅÆËÊÇÅÏÎÆ ØÏÃ ÒÊÇÂÃ ÉÏÎÆÂÃÈÊÇÅÏÎ
ÊÅÌÂÔ ÊÇ ÊÉÁÅÂÈÅÎÑ ÆÐÆÇÊÅÎÊÍÅËÅÇÙÖ

�+9�-'.%	 ÕÎÔÅÊoÆ ÒÊÇÂÃ ÃÂÆÏÐÃÉÂÝ ÛËÅÌÊÇÂ ÉÁÊÎÑÂÝ ÿÂÑÊË ÌÂÊÆÐÃÂÆ ØÏÃ ÇÁÂ ×ÃÏÇÂÉÇÅÏÎÝ
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U/8 :>;/. .T ->\8 >< ,< 8<\>:T<+8<. =8\T>=
Tg XT--*.>T< >3 , g*<=,+8<.,- :>;/. Tg 8\8:5
/*+,< J8><;K h:83/ ,>:1 X*:8 4,.8:1 ,<= ,
7-8,< 8<\>:T<+8<. 4/>7/ >3 ./8 J-833><; Tg

<,.*:8 ,:8 <T4 J87T+><; , =:8,+ =*8 .T
./8 ,=\8:38 8gg87.3 T< <,.*:8 T4><; .T ./8
=>gg8:8<. /*+,< ,7.>\>.>83K U/8 g-T:, ,<=
g,*<, 4/>7/ +,><.,><3 ./8 J,-,<78 Tg ./8
4T:-= 8<.>:8-5 =8X8<= T<4,.8: ,\,>-,J>->.5K
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U/8 8+>33>T< Tg ;:88</T*38 ;,3831 -,:;8-5
:83*-.><; g:T+ *<X-,<<8= ,<=
><,=8�*,.8-5 gT:83>;/.8= /*+,< ,7.>\>.>831
/,3 J87T+8 , X8:3>3.8<. >33*8 >< ./8 ;-TJ,-
,.+T3X/8:8K U/>3 /,3 7T<.:>J*.8= .T
7->+,.8 7/,<;81+,<>g83.><; ><X/8<T+8<,
3*7/ ,3 ;-TJ,- 4,:+><; ,<= 7->+,.8
\,:>,J>->.51 ><7-*=><; 7/,--8<;83 ->d8 4,.8:
37,:7>.5K �->+,.8 7/,<;8 /,3 , ;:8,.8:
>+X,7. T< 4,.8: :83T*:783K �->+,.8
7/,<;8 >3 X,\><; ./8 4,5 gT: .4T 8�.:8+83
>K8K />;/ :,><g,-- >< 3T+8 ,:8,3 ,<= 38\8:8
=:T*;/.3 >< 3T+8 ,:8,3K

�����Y� H��
� �
��D��
�"

O<=>, XT3383383 T<-5 �� Tg ./8 4T:-=�3
:8<84,J-8 4,.8: :83T*:783 4/8:8,3
O<=>,�3 XTX*-,.>T< >3 ��K�� � Tg ./8
4T:-=�3 XTX*-,.>T< K U/8 +,ST: 3T*:78
Tg 4,.8: >3 :,><g,--K 6878>\,- Tg :,><4,.8:
>3 ,< ,\8:,;8 Tg �1��� +>-->+8.:83 Tg :,><
X8: 58,:1 4/>7/ 8�*,.83 .T ,:T*<= �1���
7*J>7 d>-T+8.8:3 ���� 7* +>-83� Tg :,><
X8: 58,: >K8 �1��� 7*J>7 +8.8:3 ���1��� 7*
g88.� Tg g:83/4,.8: X8: X8:3T<K

U/8 3*:g,78 4,.8: :83T*:783 ,:8 :>\8:31
-,d831 XT<=31 ,<= .,<d3K h:T+ � +,ST:
:>\8: 353.8+3 4>./ +T:8 ./,< ��� :>\8:3
,<= ./8>: .:>J*.,:>83 O<=>, T4<3 g-T4 ><
:>\8: J,3><3 4/>7/ >3 83.>+,.8= .T J8
�1���K�� 7*J>7 d>-T+8.:83K ã*. Tg 4/>7/
T<-5 :T*;/-5 ��� 7*J>73 ����� d>-T+8.8:3
Tg ,77833>J-8 3*:g,78 4,.8: >3 *3,J-8K

277T:=><; .T ./8 [5<,+>7 L:T*<=
�,.8: 683T*:783 233833+8<. 7T<=*7.8=
J5 �8<.:,- L:T*<= �,.8: 0T,:=
��L�0� ,<= 3.,.8 ;T\8:<+8<.3 >< ����1
./8 .T.,- ,<<*,- ;:T*<=4,.8: :87/,:;8
>< ./8 7T*<.:5 >3 ,338338= ,3 ���K�� 0�GK
U/8 8�.:,7.,J-8 ;:T*<=4,.8: :83T*:78 >3

,338338= ,3 ���K�� 0�GK U/8 ,<<*,-
;:T*<=4,.8: 8�.:,7.>T< �,3 >< ����� >3
���K�� 0�GK U/8 +,ST: X,:. Tg ./8
;:T*<= 4,.8: >3 *38= gT: >::>;,.>T<
387.T:1 4/>7/ ,77T*<.3 gT: ��� Tg ./8
.T.,- ,<<*,- ;:T*<=4,.8: 8�.:,7.>T<K
U/8 ,\8:,;8 3.,;8 Tg ;:T*<=4,.8:
8�.:,7.>T< gT: ./8 7T*<.:5 >3 ,JT*. ��K��
�K ã*. Tg ./8 .T.,- ���� ,33833+8<. *<>.3
�0-T7d3� G,<=,-3� U,-*d,3� >< ./8
7T*<.:51 ��� *<>.3 >< \,:>T*3 ).,.83� �U3
���K���� /,\8 J88< 7,.8;T:>�8= ,3 �ã\8:�
8�X-T>.8=�K >K8 ;:T*<=4,.8: 8�.:,7.>T<
8�788=3 ./8 ,<<*,--5 :8X-8<>3/,J-8
;:T*<=4,.8: :87/,:;8

�����Y� H��
� 
� ���

O<=>, >3 T<8 Tg ./8 -,:;83. 4,.8: 8�XT:.8:3 ><
./8 4T:-=K ã< h8J:*,:5 �1 ����1 �<>T<
G><>3.8: Tg ).,.8 >< ./8 G><>3.:5 Tg
�T++8:78,<=O<=*3.:5�,:=88X)><;/N*:>
.83.>g>8= >< ./8@Td),J/, ./,. O<=>,8�XT:.8=
�1���1��� ->.8:3Tg4,.8:J8.488<�������,<=
������� �2X:>-��T\8+J8:�K

277T:=><; .T ����=,., O<=>, 8�XT:.8= ./:88
7,.:8;T:>83Tg4,.8:,. ,�*,<.>.5Tg�1���1���
->.:83 Tg +><8:,- 4,.8:1 ���1��� ->.:83 Tg
,8:,.8= 4,.8:1 ,<= ���1��� ->.:83 Tg <,.*:,-
,<= T./8: 4,.8:K �/><, :878>\8= ./8 +,ST:
3/,:8 Tg 4,.8: >< �������1 >K8 �1��� ->.:83 Tg
,8:,.8= 4,.8:1 ��1��� ->.:83 Tg <,.*:,- 4,.8:1
,<= ��1��� ->.:83 Tg +><8:,- 4,.8:K G,-=>\83
���1��� ->.:83�1�<>.8=2:,J�+>:,.83 ���1���
->.:83�1 �,<,=, ���1��� ->.:83�1 )><;,XT:8
���1��� ->.:83�1 �<>.8= ).,.83 ���1��� ->.:83�1
�,.,: ���1��� ->.:83�1 ,<= ),*=> 2:,J>,
���1��� ->.:83� 48:8 ,+T<; ./8 T./8: .TX
=83.><,.>T<3 gT: O<=>,< 4,.8: >+XT:.3K

O. >3 , 7T<.:,=>7.T:5 g,7. ./,. 4/>-8 O<=>, >3 ,
+,ST: 8�XT:.8: Tg 4,.8: ./8 LT\8:<+8<. >3
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<T. ,J-8 .T +88. >.3 =:><d><; 4,.8:
:8�*>:8+8<.K

�%���
�	
� ��� ���D
� $��
� &' �����Y� H��
�
�
��D��
�"

O<=>,1 4>./ >.3 \,3. XTX*-,.>T< ,<= :8->,<78
T< ,;:>7*-.*:81 g,783 , 3>;<>g>7,<. ./:8,.
g:T+ 7->+,.8 7/,<;8�3 >+X,7. T< >.3 4,.8:
:83T*:783K 08><; 8338<.>,- gT: /*+,<
3*:\>\,-1 4,.8: 3*XX-5 >3 ,-3T , \>.,-
7T+XT<8<. Tg +,<5 T./8: ><=*3.:>831
><7-*=><; +,<*g,7.*:><; ,<= ,;:>7*-.*:8K
�7T<T+>7 X:T;:833 =8X8<=3 7:>.>7,--5 T<
./8 X:838:\,.>T< ,<= 4>38 *38 Tg ./>3
->+>.8= :83T*:78K O<=>, T<-5 XT3383383 ��
Tg ./8 4T:-=�3 4,.8: :83T*:7831 ,-./T*;/
/,\><; ��� Tg ./8 4T:-=�3 XTX*-,.>T<1 ,<=
+,<5 ,:8,3 Tg ./8 7T*<.:5 ,-:8,=5
8�X8:>8<78 4,.8: 37,:7>.5K

�" �� ���� �$ ������
 �%��	
 �� ������
�������

�->+,.8 7/,<;8 /,3 , /*;8 >+X,7. T< ./8
�/,:,7.8:>3.>73 Tg ./8 +T<3TT<1 J5
4/>7/ ./8 8<.>:8 :,><g,-- X,..8:<31
><.8<3>.51 ,<= g:8�*8<75 /,\8 J88<
,-.8:8=K �>./ ./8 ><7:8,3><; ;-TJ,-
.8+X8:,.*:831 ./838 7/,<;83 ,:8
,*;+8<.><;K GT<3TT<31 4/>7/ >3 ./8
X:>+,:5 3T*:78 Tg 4,.8:1 ,:8 J87T+><;
><7:8,3><;-5 *<X:8=>7.,J-81 -8,=><; .T
X8:>T=3 Tg JT./ ><.8<38 :,><g,-- ,<=
X:T-T<;8= =:T*;/.3K U/8 +T<3TT<
7>:7*-,.>T< /,3 J88< =87-><><; 3><78 ����1
X,:.>7*-,:-5 >< ,:8,3 ->d8 ./8 O<=T�
L,<;8.>7 X-,><3 ,<= ./8 �83.8:< L/,.3K
U/8 ><3.,<783 Tg -T7,->�8= /8g.5 :,><g,--
/,\8 ><7:8,38=K O< ./8 X:838<.�=,5
+T<3TT<1 =:5 3X8--3 J8.488< :,><5 =,53
/,\8 ,-3T ><7:8,38=K U/>3 =>3:*X.3 4,.8:
3.T:,;8 ,<= X-,<<><;1 +,d><; >. =>gg>7*-.

.T +,<,;8 4,.8: :83T*:783 8gg>7>8<.-5K

A" �� ��� �$ 	��&�� H�����	 �� H��
�
�
��D��
�

V
����	 	����
��E �>+,-,5,< ;-,7>8:31
7:*7>,- 3T*:783 gT: +,ST: :>\8:3 ->d8 ./8
O<=*3 ,<= L,<;831 ,:8 +8-.><; ,. ,<
,-,:+><; :,.8 =*8 .T :>3><; .8+X8:,.*:83K
U/>3 :8=*783 -T<;�.8:+ 4,.8: ,\,>-,J>->.5
,<= =>3:*X.3 :>\8: g-T4 X,..8:<3K

�
� �
�
� ���
E �T,3.,- ,:8,3 g,78 ./8 ./:8,.
Tg 3,-.4,.8: ><.:*3>T<1 7T<.,+><,.><;
g:83/4,.8: 3T*:783 ,<= ,gg87.><;
,;:>7*-.*:,- -,<=K

!"����
��
���
����$��H��
�$�����D������
����	���D��D�����������
�"

U/8 <88= gT: 4,.8: >3 :>3><; ,7:T33 O<=>,
,3 , :83*-. Tg JT./ =8+T;:,X/>7 3/>g.3 ,<=
�*>7d 87T<T+>7 8�X,<3>T<K 277T:=><; .T
83.>+,.83 J5 ./8 �<>T< G><>3.:5 Tg �,.8:
683T*:7831 O<=>,�34,.8:<88=31 4/>7/48:8
�1��� 0>-->T< �*J>7 G8.8:3 �0�G�
,<<*,--5 >< ����1 4>-- ><7:8,38 .T ��� 0�G
J5 ����K �<78:.,>< :,><g,-- X,..8:<3 ,<=
4,.8: 37,:7>.5 ./:8,.8< ,;:>7*-.*:,-
X:T=*7.>\>.51 >+X,7.><; ./8 gTT= 387*:>.5
,<= ->\8->/TT=3 Tg +>-->T<3K

M"i��
� �������'

U/8 g:8�*8<75 ,<= ><.8<3>.5 Tg =:T*;/.3
,:8 ><7:8,3><;1 -8,=><; .T 4,.8:
3/T:.,;83 >< +,<5 :8;>T<31 >+X,7.><;
,;:>7*-.*:81 =:><d><; 4,.8: ,\,>-,J>->.51
,<= /5=:TXT48: ;8<8:,.>T<K 2-T<; 4>./
./,. ./8 ã\8:�8�.:,7.>T< Tg ;:T*<=4,.8:
gT: >::>;,.>T< ,<= =T+83.>7 *38 >3
8�788=><; :87/,:;8 :,.831 -8,=><; .T
=8X-8.>T< Tg ,�*>g8:3 ,<= >+X,7.><;
-T<;�.8:+ 4,.8: 387*:>.5K
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P"�
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 ��H��
� �D����'"

�� � Tg 3*:g,78 4,.8: :83T*:783 ,:8 XT--*.8=K
�->+,.8 7/,<;8 7,< 8�,78:J,.8 4,.8:
XT--*.>T< J5 ><7:8,3><; ./8 ><.8<3>.5 Tg
3.T:+31 7,*3><; 3T>- 8:T3>T<1 ,<= X:T+T.><;
./8;:T4./Tg/,:+g*-,-;,8KGT:8 ><.8<38,<=
g:8�*8<. 3.T:+3 7,::5 XT--*.,<.3 ->d8
g8:.>->�8:31 X83.>7>=831 ,<= 384,;8 g:T+ -,<=
><.T :>\8:31 -,d831 ,<= T78,<31 7T<.,+><,.><;
./8+K U/>3 g*:./8: :8=*783 4,.8: �*,->.5 ,<=
>.3 *3,J>->.5K U/8 =:T*;/.3 ><7:8,38 =*3.
3.T:+31 g*:./8: ,==><; 38=>+8<. ,<=
7T<.,+><,<.3 .T 4,.8: JT=>83K

�"��
�D�� ������&D���� �$ H��
� �
��D��
�"

O. >3 \8:5 7T<.:,3. ./,. 3T+8 ,:8,3 >< O<=>,
/,\8 3*:X-*3 4,.8: 4/>7/ >3 8\8< J8><;
8�XT:.8= 4/>-8 3T+8 :8;>T<3 g,78 38\8:8
4,.8: 37,:7>.5K U/8 7/,--8<;8 ->83 >< 8gg>7>8<.
+,<,;8+8<. ,<= 8�*>.,J-8 =>3.:>J*.>T<1
Tg.8< /,+X8:8= J5 ><g:,3.:*7.*:8
->+>.,.>T<3 ,<= ;T\8:<,<78 >33*83K
�<3*3.,><,J-8 X:,7.>783 ->d8 8�7833>\8
;:T*<=4,.8: 8�.:,7.>T< >< 78:.,>< :8;>T<3
8�,78:J,.8 4,.8: 37,:7>.5 ,<= 7T<.:>J*.8
.T ./8 8�XT:.�37,:7>.5 X,:,=T�K �->+,.8
7/,<;8 7,< =>3X:TXT:.>T<,.8-5 >+X,7.
4,.8:�37,:78 :8;>T<31 X*3/><; ./8+ 7-T38:
.T 7:>3>3 4/>-8 XT.8<.>,--5 ><7:8,3><; 4,.8:
3.:833 >< ,:8,3 4>./ />;/8: J,38-><8
,\,>-,J>->.5K

R" 
$$
��� �$ ���
������ �� ����������� H��
�
�
��D��
�"

2-.8:8= 4,.8: :8;>+83 =>3:*X. ,�*,.>7
87T353.8+31 ,gg87.><; J>T=>\8:3>.5 ,<=
>+X,7.><; g>3/8:>83 ,<= .T*:>3+K
68=*78= 4,.8: ,\,>-,J>->.5 7,< ->+>.
/5=:TXT48: ;8<8:,.>T<1 >+X,7.><;
8<8:;5 387*:>.5 ,<= gT:7><; :8->,<78 T<
,-.8:<,.>\8 3T*:783K

Q
	�� �
��D�
� $�� �%
  ���
����� �$ H��
�
�
��D��
�"

)><78 4,.8: >3 , g*<=,+8<.,- :83T*:78 gT:
./8 3*J3>3.8<78 Tg ->g8 T< 8,:./ )*3.,><,J-8
=8\8-TX+8<. ,<= 8gg>7>8<. +,<,;8+8<. Tg
./>3 37,:78 :83T*:78 >3 \8:5 3>;<>g>7,<. ><
./>3 8:,K O<=>, /,3 83.,J->3/8= , :TJ*3.
-8;>3-,.>\8 g:,+84T:d .T 3,g8;*,:= >.3
4,.8: JT=>83 .T 7T+J,. ./8 7/,--8<;83K

����������D��
��%
�������D�����$�����"

�,.8: >3 , 3.,.8 3*JS87.K �<.:5 �� Tg ).,.8 @>3.
� �,.8:1 ./,. >3 .T 3,51 4,.8: 3*XX->831
>::>;,.>T< ,<= 7,<,-31 =:,><,;8 ,<=
8+J,<d+8<.31 4,.8: 3.T:,;8 ,<= 4,.8:
XT48: 3*JS87. .T ./8 X:T\>3>T<3 Tg �<.:5 ��
Tg @>3. OK

�<.:5 �� Tg @>3. O � 68;*-,.>T< ,<=
=8\8-TX+8<. Tg ><.8:�).,.8 :>\8:3 ,<= :>\8:
\,--853 .T ./8 8�.8<. .T4/>7/ 3*7/ :8;*-,.>T<
,<= =8\8-TX+8<. *<=8: ./8 7T<.:T- Tg ./8
�<>T< >3 =87-,:8= J5 N,:->,+8<. J5 -,4 .T J8
8�X8=>8<. >< ./8 X*J->7 ><.8:83.K

U/8O<=>,<�T<3.>.*.>T<14/>-8+,d><;4,.8:
, 3.,.8 3*JS87.1 8+XT48:3 ./8 �8<.8: ><
3X87>g>7 3>.*,.>T<3K U/>3 =*,- g:,+84T:d
,--T43 3.,.83 .T +,<,;8 4,.8: 4>./>< ./8>:
JT*<=,:>83 4/>-8 8<,J-><; ./8 �8<.8: .T
><.8:\8<8 >< ><.8:�3.,.8 4,.8: =>3X*.83 ,<=
8<\>:T<+8<.,- X:T.87.>T<K

���������
	���������

23 X8: ./8 XT48: ;:,<.8= *<=8:2:.>7-8 ���
Tg ./8 �T<3.>.*.>T< Tg O<=>,1 ./8 X,:->,+8<.
8<,7.8= �%
 i��
� j��
�
����� ���
��������$����D����k#����_RM�4/>7/4,3
-,3. ,+8<=8= >< ����K U/8 TJS87.>\8 Tg ./8
27. 4,3 .T X:T\>=8 gT: ./8 X:8\8<.>T< ,<=
7T<.:T- Tg 4,.8: XT--*.>T<1 ,<= gT: ./8
+,><.,><><; T: :83.T:><; Tg4/T-83T+8<833
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Tg 4,.8: >< ./8 7T*<.:5K U/8 27. 8+XT48:3
./8 �8<.:,- ,<= ).,.8 NT--*.>T< �T<.:T-
0T,:=3 .T +T<>.T: 4,.8: �*,->.51 38.
3.,<=,:=31 ,<= .,d8 ,7.>T< ,;,><3. XT--*.8:3K
U/8 ,7. X:T\>=83 X:T\>3>T<3 gT: ./8 7T<.:T-
Tg =>37/,:;83 ><.T \,:>T*3 4,.8: JT=>83
g:T+ , 4>=8 :,<;8 Tg ><=*3.:>83 ,<=
XT--*.,<.31 U/8 27. 7:8,.8= ><3.>.*.>T<3 gT:
+T<>.T:><; ,<= 8<gT:78+8<.K N:T\>3>T<3
gT: ><3X87.>T<31 X8<,-.>831 ,<= 7-T3*:83 gT:
<T<�7T+X->,<781 Tgg8:><; XT.8<.>,-
=8.8::8<.3 ,;,><3. XT--*.>T< 48:8 ,-3T
><7-*=8=K

[83X>.8 >.3 8�>3.8<781 4,.8: XT--*.>T<
:8+,><3 , 3>;<>g>7,<. X:TJ-8+ >< O<=>,1
:,>3><; �*83.>T<3 ,JT*. ./8 ,7.�3
8gg87.>\8<833 >< ,7/>8\><; >.3 ;T,-3K
O<,=8�*,.8 :83T*:7831 ,<= 7,X,7>.51 Tg.8<
/><=8:3 8gg87.>\8 8<gT:78+8<. Tg
:8;*-,.>T<3 ,<= X8<,-.>83K �T<78:<3 8�>3.
,JT*. ./8 ,=8�*,75 ,<= 3.:><;8<75 Tg
7*::8<. 8gg-*8<. 3.,<=,:=3 >< ->;/. Tg
8\T-\><; 8<\>:T<+8<.,- <88=3 ,<=
.87/<T-T;>7,- ,=\,<78+8<.3K

C%
 
�������
�� j����
�����k #��� �_]�

U/8 27. ;:,<.3 J:T,= XT48:3 .T .,7d-8
8<\>:T<+8<.,- >33*831 ><7-*=><; 4,.8:
XT--*.>T<K U/8 27. gT7*383 T< X:8\8<.><;1
7T<.:T--><;1 ,<= ,J,.><; 8<\>:T<+8<.,-
XT--*.>T<1 4/>7/ ><8\>.,J-5 7T<.:>J*.83 .T
4,.8:X:838:\,.>T<J5.,7d-><;\,:>T*33T*:783
Tg7T<.,+><,.>T<K)7/8=*-8OTg./8�N27.@>3.3
\,:>T*3 ><=*3.:>83,<= ./8>:X8:+>33>J-8 ->+>.3
gT: 8gg-*8<. =>37/,:;81 ,7.><; ,3 , :8;*-,.T:5
.TT- gT: 4,.8: XT--*.>T< 7T<.:T-K

�,�,:=T*3 �,3.8 �G,<,;8+8<.1 �,<=-><;
,<= U:,<3JT*<=,:5GT\8+8<.� 6*-831 ����
O+X-8+8<.8= *<=8: �N21 :8;*-,.83
/,�,:=T*3 4,3.8 =>3XT3,-1 ><=>:87.-5

X:T.87.><; 4,.8: :83T*:783 g:T+
7T<.,+><,.>T<K

2-./T*;/ ./8�<\>:T<+8<.,-N:T.87.>T<27.1
><.:T=*78= >< ����1 X-,53 , \>.,- :T-8 ><
8<\>:T<+8<.,- 7T<38:\,.>T<1 >.3
>+X-8+8<.,.>T< ,<= 8<gT:78+8<. :8+,><
7/,--8<;><;K O<,=8�*,.8+T<>.T:><;1 ->+>.8=
+,<XT48:1 ,<= ><3*gg>7>8<. X8<,-.>83 7:8,.8
-TTX/T-83 gT: Tgg8<=8:3K U/8 27.�3
78<.:,->�,.>T< :,>383 7T<78:<3 ,JT*.
XT.8<.>,- ,:J>.:,:><833 ,<= ->+>.8= 3.,.8
,*.T<T+5 >< =87>3>T<�+,d><;K U/8 27.
<88=3 .T J8 3.:8<;./8<8= .T 8gg87.>\8-5
,==:833 7->+,.8 7/,<;8 +>.>;,.>T< ,<=
,=,X.,.>T< 3.:,.8;>83K O<.8;:,.><;
3*3.,><,J-8 =8\8-TX+8<. X:><7>X-83 4>./><
./8 27. 7T*-= 8</,<78 >.3 8gg87.>\8<833 ><
,7/>8\><; -T<;�.8:+ 8<\>:T<+8<.,- ;T,-3K

�������� ���������� $�� ���
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� H��
�
�
��D��
� �
�
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�� j���im�k j�___k

U/85 :8\>848= ./8 7T*<.:5�3 ><3.>.*.>T<,-
,<= -8;>3-,.>\8 3.:*7.*:8 gT: ./84,.8: 387.T:
,<= gT*<= ./,. +,<5 Tg ./8 >+XT:.,<.
>33*83 ./,./,\8 8+8:;8= >< ./8,:8, Tg4,.8:
:83T*:78 =8\8-TX+8<. <88= -8;,- J,7d><;K
O. *<=8:-><8= ./8 <87833>.5 Tg 7:8,.><; ,<
,--�8<7T+X,33><; �,.>T<,- �,.8: �T=8�
./,. >31 ,< ><.8;:,.8= JT=5 Tg 4,.8: -,43
:,./8: ./,< , 3><;-81 7T+X-8.8 3.,.*.8K

C%
 ��������H��
�  ����' �$ AF�A

U/8 ��N ���� ,>+8= .T ,==:833 O<=>,�3
;:T4><; 4,.8: 7/,--8<;83 ./:T*;/ ,
7T+X:8/8<3>\8 g:,+84T:dK U/8 XT->75
:>;/.-5 ,7d<T4-8=;83 ./8 ;:T4><; =8+,<=1
+>3+,<,;8+8<.1 ,<= XT--*.>T< >33*83
>+X,7.><;4,.8: 387*:>.5K O. 8+X/,3>�83 :>\8:
J,3><�-8\8- X-,<<><;1 7T<3>=8:><; ,-- 4,.8:
3T*:783 ,<= *38:3 4>./>< , /T->3.>7
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g:,+84T:dK 6,><4,.8: /,:\83.><;1 4,.8:
7T<38:\,.>T<1 ,<= =8+,<=+,<,;8+8<. ,:8
X:>T:>.>�8= T\8: 3T-8-5 3*XX-5�3>=8 3T-*.>T<3K
U/8 XT->75 3.:>\83 gT: g,>: ,--T7,.>T< J8.488<
3.,.831 387.T:31 ,<= *38:31 ><7-*=><;
8<\>:T<+8<.,- <88=3K O. 8<7T*:,;83
3.,d8/T-=8: ><\T-\8+8<. >< X-,<<><; ,<=
=87>3>T<�+,d><;K

[83X>.8 3.:T<; X:><7>X-831 ./8 XT->75 3*gg8:3
g:T+ 48,d >+X-8+8<.,.>T< =*8 .T
><3*gg>7>8<. g*<=><;1 7T+X-8� ><3.>.*.>T<,-
3.:*7.*:831 ,<= -,7d Tg XT->.>7,- 4>--K �/>-8
,=\T7,.><; 8�*>.51 ./8 XT->75 =T83<�.
8�X->7>.-5 X:>T:>.>�8 J,3>7 <88=3 ->d8 =:><d><;
4,.8: T\8: T./8: *3831 -8,=><; .T XT.8<.>,-
7T<g->7.3KU/T*;/,=\T7,.><;,-.8:<,.>\831 ./8
XT->75 7T<.><*83 .T 8+X/,3>�8 -,:;8 =,+31
:,>3><; 7T<78:<3 ,JT*. ./8>: 3*3.,><,J>->.5
,<= 3T7>,- >+X,7.3K U/8 XT->75 -,7d3 7-8,:
+87/,<>3+3 gT:7T3. :87T\8:5,<= ><78<.>\83
gT: 4,.8: 7T<38:\,.>T<1 /><=8:><; 8gg>7>8<.
:83T*:78 +,<,;8+8<.K �->+,.8 7/,<;8
,=,X.,.>T< 3.:,.8;>83 3/T*-= J8 g*:./8:
3.:8<;./8<8= gT: 8gg87.>\8 T*.7T+83K

����
 �
	���������

)8\8:,- +,ST: 3.,.8 -8;>3-,.>T<3 /,\8 J88<
8<,7.8= ,7:T33 O<=>, .T ,==:833 4,.8:
X:838:\,.>T< ,<= +,<,;8+8<.K �/>-8 ./8
3X87>g>73 +,5 \,:5 g:T+ 3.,.8 .T 3.,.81 /8:8
,:8 3T+8 d85 -8;>3-,.>\8 +8,3*:83
>+X-8+8<.8= .T 7T<38:\8 4,.8: :83T*:783Þ

�,.8: :83T*:78 X:838:\,.>T< >< ?8:,-, >3
;T\8:<8= J5 \,:>T*3 3.,.8 -8;>3-,.>T<31
XT->7>831 ,<= ><>.>,.>\83 ,>+8= ,. 3*3.,><,J-8
4,.8: +,<,;8+8<. ,<= 7T<38:\,.>T<K

I
��������	��������H��
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�������#���
AFF! j#�� ��" !� �$ AFF!k"

U/8 27. X:T\>=83 gT: ./8 7T<3T->=,.>T< Tg ./8

-,43 X8:.,><><; .T ./8 7T<3.:*7.>T< Tg
>::>;,.>T< 4T:d31 7T<38:\,.>T< ,<=
=>3.:>J*.>T< Tg 4,.8: gT: >::>;,.>T<1 ,<= ./8
>+XT3>.>T< Tg 4,.8: 7833 T< -,<=3 J8<8g>.8=
J5 >::>;,.>T< 4T:d3 >< ./8 ).,.8 Tg ?8:,-,K O.
387*:83 ./8 ><\T-\8+8<. Tg g,:+8:
X,:.>7>X,.>T< ><4,.8:*.>->�,.>T<353.8+3KU/8
X:>+8 >+XT:.,<78 >3 ;>\8< .T ,=TX.+8,3*:83
gT: 4,.8: 7T<38:\,.>T<1 ,=8�*,.8
+,><.8<,<78Tg./8 >::>;,.>T<353.8+18gg>7>8<.
,<= 87T<T+>7,- *.>->3,.>T< Tg 4,.8: .T
TX.>+>38,;:>7*-.*:,- X:T=*7.>T<KU/8 ,7. ,-3T
><7-*=83 X:T\>3>T<3 gT: ./8 83.,J->3/+8<. Tg
./8 ?8:,-, [,+ ),g8.5 2*./T:>.5 gT: ./8
3*:\8>--,<78 ,<= ><3X87.>T< Tg =,+3K

I
����	��D��H��
�j�����������
	D������
#��� AFFA

U/>3 -8;>3-,.>T< :8;*-,.83 ./8 8�.:,7.>T<
,<= *38 Tg ;:T*<=4,.8: >< ./8 3.,.8K O. ,>+3
.T X:8\8<. T\8:�8�X-T>.,.>T< Tg
;:T*<=4,.8: :83T*:783 ,<= 8<3*:8 ./8>:
3*3.,><,J-8+,<,;8+8<.K U/827. :8�*>:83
X8:+>.3 gT: ./8 ><3.,--,.>T< Tg 48--3 ,<=
JT:8/T-83 ,<= 8+XT48:3 ,*./T:>.>83 .T
+T<>.T: ,<= :8;*-,.8 ;:T*<=4,.8:
8�.:,7.>T< ,7.>\>.>83K
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�
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�
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��k#���
AF��� ,>+3 .T :8;*-,.8 ;:T*<=4,.8:
8�.:,7.>T< ,<= X:8\8<. T\8:8�X-T>.,.>T<K
O. +,<=,.83 X8:+>.3 gT: 48-- =:>--><; ,<=
>+XT383 g883 J,38= T< 4,.8: *3,;8K

C���� ���DE C%
 C���� ���D
	��D��H��
� j�
	D������ ��� ������� �$
�
�
�� �
��k #��� AFFA� >3 3>+>-,: .T
?,:<,.,d,�3 -,4 J*. ;T83 , 3.8X g*:./8:
J5 83.,J->3/><; ;:T*<=4,.8: X:T.87.>T<
�T<83 ,<= :83.:>7.><; ><=*3.:>,-
,7.>\>.>83 >< ./838 ,:8,3K
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b����%�� ����
�%E C%
 b����%��
����
�%  �����
 $��
��� j���D������� ���
�
����	k #��� �_RA� :87T;<>�83 ./8 \>.,-
:T-8 Tg gT:83.3 >< 4,.8:3/8= +,<,;8+8<.
,<= 3T>- 7T<38:\,.>T<1 ><=>:87.-5
7T<.:>J*.><; .T 4,.8: 387*:>.5K

����� ����
�% 	��D�� H��
�
j����	
�
�� ��� �
	D������k #���
AF�_E U/>3 -8;>3-,.>T< gT7*383 T< ./8
+,<,;8+8<. ,<= :8;*-,.>T< Tg
;:T*<=4,.8: :83T*:783 >< �..,: N:,=83/K
O. ,>+3 .T X:8\8<. T\8:�8�X-T>.,.>T<1
X:T+T.8 3*3.,><,J-8 *381 ,<= :8;*-,.8
./8 8�.:,7.>T< Tg ;:T*<=4,.8: ./:T*;/
X8:+>.3 ,<= ->78<383K

�D�c�&  �
�
������� �$ �D&���� H��
�
#��� AFF_E �<,7.8= J5 ./8 3.,.8 Tg
N*<S,J1 ./>3 -,4 ,>+3 .T :8;*-,.8 ./8 *38
Tg ;:T*<=4,.8: gT: ,;:>7*-.*:,-
X*:XT383K O. X:T/>J>.3 ./8 3T4><; Tg
X,==5 J8gT:8 , 3X87>g>8= =,.8 .T 7T<38:\8
;:T*<=4,.8: -8\8-3 ,<= 8<7T*:,;83 ./8
,=TX.>T< Tg ,-.8:<,.>\8 7:TX3 ./,.
:8�*>:8 -833 4,.8:K

b��'��� H��
� ����
������� ���
����	
�
�� #��� AFF_E U/>3
-8;>3-,.>T< 8+X/,3>�83 ./8 7T<38:\,.>T<
,<= 8gg>7>8<. +,<,;8+8<. Tg 4,.8:
:83T*:783 >< �,:5,<,K O. X:T\>=83 gT: ./8
83.,J->3/+8<. Tg 4,.8: *38: ,33T7>,.>T<3
,<= +,<=,.83 ./8 X:8X,:,.>T< Tg 4,.8:
+,<,;8+8<. X-,<3 ,. ./8 -T7,- -8\8- .T
X:T+T.8 3*3.,><,J-8 4,.8: *38
X:,7.>783K

m�c���%�� H��
� j �
�
����� ���
������� �$  ���D����k #��� �_RME
6,S,3./,< /,3 >.3 T4< -8;>3-,.>T< .T
X:8\8<. ,<= 7T<.:T- 4,.8: XT--*.>T<1
7T+X-8+8<.><; ./8 g8=8:,- �,.8:

�N:8\8<.>T< ,<= �T<.:T- Tg NT--*.>T<�
27.1 ����K U/>3 -,4 8+XT48:3 ./8 3.,.8
XT--*.>T< 7T<.:T- JT,:= .T :8;*-,.8
><=*3.:>,- ,<= +*<>7>X,- =>37/,:;83 ><.T
4,.8: JT=>83 ,<= .,d8 +8,3*:83 .T
X:8\8<. XT--*.>T<K

�
�%� H��
� &���� #��� �__]E U/8 [8-/>
�,.8: 0T,:= 27. 83.,J->3/8= ./8 [8-/>
W,- 0T,:= �[W0� ,3 ./8 X:>+,:5 ,;8<75
:83XT<3>J-8 gT: 4,.8: 3*XX-5 ,<= 384,;8
=>3XT3,- >< ./8 �,.>T<,- �,X>.,-
U8::>.T:5 Tg [8-/>K U/8 [W0 X-,53 ,
7:*7>,- :T-8 >< 4,.8: +,<,;8+8<.1
7T<38:\,.>T<1 ,<= =>3.:>J*.>T< 4>./><
./8 .8::>.T:5K

������Z%��� H��
� ����	
�
�� #���
AF�FE �..,:,d/,<= 8<,7.8= ./>3
-8;>3-,.>T< .T ,==:833 4,.8:
+,<,;8+8<. >33*83 >< ./8 3.,.8K O. ,>+3
.T X:T+T.8 8gg>7>8<. 4,.8: *381 X:8\8<.
XT--*.>T<1 ,<= :8;*-,.8 ,7.>\>.>83
>+X,7.><; 4,.8: :83T*:7831 3*7/ ,3
/5=:TXT48: X:TS87.3 ,<= .T*:>3+K

l���D ��� I��%��� H��
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�
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�
��k #���
AF�FE U/>3 -,4 ;T\8:<3 ./8 :8;*-,.>T<
,<= +,<,;8+8<. Tg 4,.8: :83T*:783 ><
./8 �<>T< U8::>.T:5 Tg W,++* ,<=
?,3/+>:K O. X:T\>=83 gT: ./8 3*3.,><,J-8
*.>->�,.>T< Tg 4,.8: :83T*:7831
X:T.87.>T< Tg 4,.8: �*,->.51 ,<=
8�*>.,J-8 =>3.:>J*.>T< Tg 4,.8: ,+T<;
\,:>T*3 *38:3K
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O. >3 , g*.*:>3.>7 ,XX:T,7/ *<=8:.,d8< J5
./8 ;T\8:<+8<. gT: 3*3.,><,J-8
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=8\8-TX+8<. ,<= X:T.87.>T< Tg ./8
8<\>:T<+8<.K U/8 X:T.87.>T< Tg <,.*:,-
:83T*:783 7,< J8 ,7/>8\8= T<-5 J5 ./8
8ggT:.3 Tg ./8 X8TX-8K U/>3 X:TS87. ,>+3
.T 7:8,.8 ,4,:8<833 ,+T<; ./8 X8TX-8
gT: ./8 >++><8<. +8,3*:83 8,7/ T<8 /,3
.T ,=TX.K U/>3 +T\8+8<. ,>+3 ,.
,=TX.><; /,J>.3 ,<= X:,7.>783 ./,.
+><>+>�8 4,.8: 4,3.,;81 X:T+T.8 4,.8:
7T<38:\,.>T<1 ,<= 7T<.:>J*.8 .T ./8
3*3.,><,J-8 *38 Tg 4,.8: :83T*:783K 3T+8
->g83.5-8 7/,<;83 ><=>\>=*,-3 7,< +,d8 .T
X:838:\8 4,.8: ,:8

m
�D�
 H��
� D��	
 ^ 08 +><=g*- Tg
4,.8: 7T<3*+X.>T< >< =,>-5 ,7.>\>.>83
3*7/ ,3 J,./><;1 =>3/4,3/><;1 ,<=
-,*<=:5K U,d8 3/T:.8: 3/T48:31 .*:< Tgg
./8 .,X 4/>-8 J:*3/><; .88./ T: 3/,\><;1
,<= :*< g*-- -T,=3 >< ./8 =>3/4,3/8: ,<=
4,3/><; +,7/><8 .T +,�>+>�8 4,.8:
8gg>7>8<75K

��� �
�Z� ^ 68;*-,:-5 7/87d gT: -8,d3 ><
g,*78.31 .T>-8.31 ,<= X>X831 ,<= X:T+X.-5
:8X,>: ,<5 -8,d3 .T X:8\8<. 4,.8:
4,3.,;8K �\8< 3+,-- -8,d3 7,< ,== *X .T
3>;<>g>7,<. 4,.8: -T33 T\8: .>+8K

����
�� ��� �
D�
 H��
� ^ �T--87.
:,><4,.8: g:T+ :TTg.TX3 *3><; :,><
J,::8-3 T: T./8: 7T<.,><8:3 ,<= *38 >. gT:
4,.8:><; X-,<.31 7-8,<><;1 T: T./8: <T<�
XT.,J-8 X*:XT383K 68*38 ;:854,.8: g:T+
,7.>\>.>83 ->d8 =>3/4,3/><; T: -,*<=:5 gT:
>::>;,.>T< >< ;,:=8<3 T: g-*3/><; .T>-8.3
�4/8:8 :8;*-,.>T<3 X8:+>.�K

�%���
 H��
�^
$$���
�� �  �����
� ^
�/8< X*:7/,3><; ,XX->,<783 3*7/ ,3
.T>-8.31 g,*78.31 3/T48:/8,=31 ,<=
4,3/><; +,7/><831 TX. gT: +T=8-3 ./,.
,:8 78:.> g>8= ,3 4,.8:�8gg>7>8<. J5

T:;,<>�,.>T<3 ->d8 ./8 �<\>:T<+8<.,-
N:T.87.>T< 2;8<75 ��N2� >< ./8 �<>.8=
).,.83 T: ./8 0*:8,* Tg �<8:;5 �gg>7>8<75
�0��� >< O<=>,K

�D  ��� H��
� ����
�������  �����
�^
2=\T7,.8 gT: 4,.8: 7T<38:\,.>T<
+8,3*:83 ,<= XT->7>83 ,. ./8 -T7,-1
<,.>T<,-1 ,<= ><.8:<,.>T<,- -8\8-3K
)*XXT:. ><>.>,.>\83 ,>+8= ,. X:T.87.><;
4,.8: :83T*:7831 X:T+T.><; 4,.8:
8gg>7>8<751 ,<= 8<3*:><; 8�*>.,J-8 ,77833
.T 7-8,< 4,.8: gT: ,--K

#�� � �����
  ����� �� '�D� 	���
� ��
������� ��	" �,.>\8 X-,<.3 ,:8 ,=,X.8=
.T -T7,- 7->+,.8 7T<=>.>T<3 ,<= :8�*>:8
-833 4,.8:1 :8=*7><; ./8 <88= gT:
>::>;,.>T<K

A" #��� V������ $�� m
cD�
������ ���
��&�� C����$�������� j#Vm�CkE U/>3
37/8+8 X:T+T.83 :,><4,.8: /,:\83.><;
,<= T./8: 4,.8: 7T<38:\,.>T< +8,3*:83
>< *:J,< ,:8,3K

!" ����%�� V����� I���%� ����%�'


��c��� j�VI��kE U/>3 g-,;3/>X
X:T;:,+ gT7*383 T< >+X:T\><;
>::>;,.>T< 8gg>7>8<75 ./:T*;/ +>7:T�
>::>;,.>T< .87/<>�*83 ,<= 4,.8:3/8=
=8\8-TX+8<.K

M" #��� &%Dc�� '�c���E U/>3 ><>.>,.>\8
.,7d-83 ;:T*<=4,.8: =8X-8.>T< J5
><78<.>\>�><; 4,.8: 7T<38:\,.>T<
X:,7.>783 ,<= X:T+T.><; 7T++*<>.5�
-8= ,�*>g8: +,<,;8+8<.K

P" V��
� &D�����	 &'
^��H�E U/838
;*>=8-><83 8<7T*:,;8 :,><4,.8:
/,:\83.><;1 ;:854,.8: :8*381 ,<= 4,.8:�
8gg>7>8<. g>�.*:83 >< <84 7T<3.:*7.>T<3K
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� Q��Z��	 ���c
��E
�/>-8 g,7><; >+X-8+8<.,.>T< 7/,--8<;831
./>3 ,+J>.>T*3 X:TS87. ,>+3 .T .:,<3g8:
3*:X-*3 4,.8: g:T+ J,3><3 4>./
,J*<=,<78 .T 4,.8:�37,:78 :8;>T<3K

m��
 í$ lD������' �� ��
�
������� �$
i��
�"

�@4@ �+#(& �@ �&5&* �&(#  ;'%@ O<
./>3 -,<=+,:d 7,381 ./8 )*X:8+8 �T*:.
Tg O<=>, ,==:8338= XT--*.>T< Tg ./8
e,+*<, 6>\8:K U/8 7T*:. >33*8=
=>:87.>\83 .T 7T<.:T- ><=*3.:>,- XT--*.>T<
,<= 8<3*:8 ./8 3,g8 =>3XT3,- Tg 8gg-*8<.3
><.T ./8 :>\8:K U/8 S*=;+8<. 8+X/,3>�8=
./8 :>;/. .T 7-8,< ,<= 3,g8 4,.8: gT:
7>.>�8<3 ,<= />;/->;/.8= ./8
:83XT<3>J>->.5 Tg ><=*3.:>83 ,<=
;T\8:<+8<.3 .T X:T.87. 4,.8: :83T*:783K

� 4 �+(#& �@ !0$-0 -1 "0.$& U/>3 7,38
gT7*38= T< XT--*.>T< Tg ./8 L,<;83 6>\8:
,<= :83*-.8= >< ./8 )*X:8+8 �T*:.�3
=>:87.>\83 .T ,==:833 \,:>T*3 3T*:783 Tg
XT--*.>T<1 ><7-*=><; ><=*3.:>,- 8gg-*8<.3
,<= *<.:8,.8= 384,;8K U/8 7T*:.
8+X/,3>�8= ./8 >+XT:.,<78 Tg
+,><.,><><; ./8 X*:>.5 Tg ./8 L,<;831
7T<3>=8:><; >.3 7*-.*:,- ,<= :8->;>T*3
3>;<>g>7,<781 ,<= >33*8= T:=8:3 gT: ./8
7T<3.:*7.>T< Tg 384,;8 .:8,.+8<. X-,<.3
,<= ./8 :8;*-,.>T< Tg XT--*.><;
><=*3.:>83 ,-T<; ./8 :>\8:K
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�
�� �
�� B���� j��B�kE �-8,: 4,.8:
,<= 3,<>.,.>T< ,:8 ./8 �./ LT,- Tg
3*3.,><,J-8 =8\8-TX+8<. ;T,-3 4/>7/ >3
.T J8 ,7/>8\8= J5 ����K U/>3 ;T,- ><7-*=83
.,:;8.3 :8-,.8= .T 4,.8: 7T<38:\,.>T<1
4,.8: �*,->.5 >+X:T\8+8<.1 4,.8:�*38

8gg>7>8<751 ,<= ./8 X:T.87.>T< ,<=
:83.T:,.>T< Tg 4,.8:�:8-,.8= 87T353.8+3K

����
������������
H��Z ����
�����
�� ������
 �%��	
 j������kE �/>-8
<T. 8�7-*3>\8-5 gT7*38= T< 4,.8:1 ./8
��h��� ,==:83383 7->+,.8 7/,<;81
4/>7/ /,3 3>;<>g>7,<. >+X,7.3 T< 4,.8:
:83T*:7831 ><7-*=><; 7/,<;83 ><
X:87>X>.,.>T< X,..8:<31 +8-.><; ;-,7>8:31
,<= ><7:8,38= g:8�*8<75 Tg 8�.:8+8
48,./8: 8\8<.3 ,gg87.><;4,.8: ,\,>-,J>->.5
,<= �*,->.5K 05 :83*-. Tg ,=TX.><; ,<=
>+X-8+8<.><; \,:>T*3 X-,<3 gT: 4,.8:
X:838:\,.>T< ><-,<= 4,.8:3 ,<= /,-g Tg ,--
g:83/4,.8: 87T353.8+3 ,:8 <T4 /8,-./51
X:T=*7.>\81 ,<= X:T.87.8=K U/>3 >3
<87833,:5 .T :8,7/ �8. #8:TK

C%
 ����
����� �� �%
 ����
����� ���
��
 �$ C����&�D����'i��
���D��
� ���
���
��������� Q�Z
� ji��
�����
�����kE
U/>3 �<>.8= �,.>T<3 �7T<T+>7
�T++>33>T< gT: �*:TX8 �������
7T<\8<.>T<,==:83383 ./8+,<,;8+8<. ,<=
X:T.87.>T< Tg .:,<3JT*<=,:5 4,.8:
:83T*:783K O. X:T+T.83 7TTX8:,.>T< ,+T<;
:>X,:>,< 7T*<.:>83 .T X:8\8<. ,<= :83T-\8
=>3X*.83 T\8: 3/,:8= 4,.8: JT=>83K

�D		
������ ��� �����D����

N:838:\><; 4,.8: :83T*:783 >< O<=>, J5
:8=*7><; ./8 >+X,7.3 Tg 7->+,.8 7/,<;8
:8�*>:83 , 7T+X:8/8<3>\8 ,XX:T,7/ ./,.
,==:83383 \,:>T*3 7/,--8<;831 ><7-*=><;
4,.8: 37,:7>.51 XT--*.>T<1 ,<= ><8gg>7>8<.
*38K �8:8 ,:8 3T+8 3*;;83.>T<3 gT: 4,.8:
X:838:\,.>T< >< O<=>,Þ

������
 i��
� ����
�������
#H��
�
��E <,.>T<4>=8 7,+X,>;<3 7,<
:,>38 ,4,:8<833 ,JT*. ./8 >+XT:.,<78 Tg
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4,.8: 7T<38:\,.>T< ,<= ./8 <88= gT:
><=>\>=*,- ,<= 7T++*<>.5 ,7.>T<K
�=*7,.8 ./8 X*J->7 ,JT*. 3>+X-8 4,.8:�
3,\><; X:,7.>783 ->d8 g>�><; -8,d31 *3><;
4,.8:�8gg>7>8<. ,XX->,<7831 ,<=
X:,7.>7><; :,><4,.8: /,:\83.><;K

���
�� �� ��$�����D��D�
E �X;:,=8 ,<=
8�X,<= 4,.8: 3*XX-5 ,<= =>3.:>J*.>T<
><g:,3.:*7.*:8 .T :8=*78 -T3383 g:T+
-8,d3 ,<= >+X:T\8 ,77833 .T 3,g8
=:><d><; 4,.8:K O<\83. >< 4,3.84,.8:
.:8,.+8<. X-,<.3 .T :8=*78 XT--*.>T<
,<= X:T+T.8 :8*38 Tg .:8,.8=
4,3.84,.8: gT: <T<�XT.,J-8 X*:XT383K

�� �
�
�� m���H��
� b���
����	E
�<7T*:,;8 ./8 4>=83X:8,= ,=TX.>T< Tg
:,><4,.8: /,:\83.><; 353.8+3 >< *:J,<
,<= :*:,- ,:8,3 .T 7,X.*:8 ,<= 3.T:8
:,><4,.8: gT: ;:T*<=4,.8: :87/,:;8
,<= <T<�XT.,J-8 *383 ->d8 >::>;,.>T<
,<= 3,<>.,.>T<K

������
 
$$���
�� #	���D��D���
�������
�E N:T\>=8 ><78<.>\83 gT:
g,:+8:3 .T ,=TX. 4,.8:�8gg>7>8<.
>::>;,.>T< .87/<>�*83 3*7/ ,3 =:>X
>::>;,.>T< ,<= -,38: -8\8-><;K N:T+T.8
./8 7*-.>\,.>T< Tg -833 4,.8:�><.8<3>\8
7:TX3 ,<= 8<7T*:,;8 ./8 *38 Tg T:;,<>7
g,:+><; X:,7.>783 ./,. >+X:T\8 3T>-
+T>3.*:8 :8.8<.>T<K

m
	D���
 B��D��H��
� 
���������E
�<gT:78 3.:>7. :8;*-,.>T<3 T<
;:T*<=4,.8: 8�.:,7.>T<1 ><7-*=><; ./8
->78<3><; Tg JT:848--3 ,<= ./8
>+X-8+8<.,.>T< Tg ;:T*<=4,.8: :87/,:;8
37/8+83K �<7T*:,;8 7T++*<>.5�J,38=
;:T*<=4,.8: +,<,;8+8<. ><>.>,.>\83 .T
8<3*:8 3*3.,><,J-8 *38 ,<= X:8\8<. T\8:�
8�X-T>.,.>T<K

���
�	�%
� i��
� B��
�����
E
O+X:T\8 4,.8: ;T\8:<,<78 g:,+84T:d3
,. ./8 <,.>T<,-1 3.,.81 ,<= -T7,- -8\8-3 .T
8<3*:8 8gg87.>\8 :8;*-,.>T<1 ,--T7,.>T<1
,<= +,<,;8+8<. Tg 4,.8: :83T*:783K
�</,<78 7TT:=><,.>T< ,+T<;
;T\8:<+8<. ,;8<7>831 7>\>- 3T7>8.5
T:;,<>�,.>T<31 ,<= 4,.8: *38:
,33T7>,.>T<3K

���
�� �� m
�
���% ��� ����������E
)*XXT:. :838,:7/ ,<= ><<T\,.>T< ><
4,.8: 7T<38:\,.>T< .87/<T-T;>831 4,.8:
.:8,.+8<. +8./T=31 ,<= 3*3.,><,J-8
4,.8: +,<,;8+8<. X:,7.>783K N:T+T.8
./8 =8\8-TX+8<. ,<= ,=TX.>T< Tg
><<T\,.>\8 3T-*.>T<3 .,>-T:8= .T O<=>,�3
=>\8:38 7->+,.>7 ,<= ;8T;:,X/>7,-
7T<=>.>T<3K

#���
�� ������
 �%��	
 �� ����E
O<.8;:,.8 7->+,.8 7/,<;8 7T<3>=8:,.>T<3
><.T 4,.8: :83T*:78 X-,<<><; ,<=
+,<,;8+8<. 3.:,.8;>83K O<\83. ><
7->+,.8�:83>->8<. ><g:,3.:*7.*:8 ,<=
<,.*:8�J,38= 3T-*.>T<3 3*7/ ,3
,ggT:83.,.>T<1 48.-,<= :83.T:,.>T<1 ,<=
4,.8:3/8= +,<,;8+8<. .T 8</,<78
4,.8: 387*:>.5 >< ./8 g,78 Tg 7->+,.8
\,:>,J>->.5 ,<= 8�.:8+8 48,./8: 8\8<.3K


���D��	
 �D&���^������
 �����
��%� �E
hT3.8: 7T--,JT:,.>T< J8.488<
;T\8:<+8<. ,;8<7>831 X:>\,.8 387.T:
8<.>.>831 ,<= 7>\>- 3T7>8.5 T:;,<>�,.>T<3 .T
+TJ>->�8 :83T*:783 ,<= 8�X8:.>38 gT:
4,.8: 7T<38:\,.>T< ><>.>,.>\83K ��X-T:8
X*J->7�X:>\,.8 X,:.<8:3/>X3 gT: ./8
=8\8-TX+8<. ,<= +,><.8<,<78 Tg 4,.8:
><g:,3.:*7.*:8 ,<= 38:\>783K
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� �H
� Q���� ����D����
�E
�<7T*:,;8 ./8 *38 Tg X,:.>7>X,.T:5
,XX:T,7/83 .T 4,.8: +,<,;8+8<.1 4/>7/
X:T\>=8 -T7,- 7T++*<>.>83 ./8 ,*./T:>.5
.T 7:8,.8 -T7,- X-,<3 gT: 4,.8:
+,<,;8+8<.1 ,7.>\8-5 X,:.>7>X,.8 ><
=87>3>T<�+,d><; X:T7833831 ,<= .,d8
7/,:;8 Tg 4,.8: 7T<38:\,.>T< ><>.>,.>\83K

O<=>, 7,< ,==:833 ./8 7/,--8<;83 g,78=
>< 4,.8: X:838:\,.>T< ,<= ;*,:,<.88
3*3.,><,J-8 +,<,;8+8<. Tg > . 3
\,-*,J-8 4,.8: :83T*:783 gT: g*.*:8
;8<8:,.>T<3 J5 X*.. ><; ./8 ,JT\8
:87T++8<=,.>T<3 ><.T X:,7.>78 ,<=
.,d><; , 7T+X:8/8<3>\8 ,XX:T,7/ .T
4,.8: 7T<38:\,.>T<K

�[: 9>=5, 9 [8\,< >3 233>3.,<. N:Tg833T:1
L*-,.> O<3.>.*.8 Tg h><,<78 ,<= U,�,.>T<1
U/>:*\,<,<./,X*:,+�

m
$
�
��


ù �EBDHF UFHSGK òÑFHPB �PLVDBOPL ST YT[SF ø
XPVRBF_IN dVHPLòK U���U ýdV^ �K õöõþ�K
F^FSGFeGP FH ð IHH_LðÊÊ_BP__ÿSTÊTPMLÊPøú÷õø
MFHPBøBPLVDBOPLøSTøST[SFøRPVRBF_INø
TVHPL

õ �EBDHF UFHSGK ÑFHPB �PLVDBOPL ST YT[

þ dFHSVTFG bVE_SGFHSVT VT Añd�ÐYb
X�fËdA Ñ�\�� ��CfË�b�C fZ
YdAY�K õöõþK bPTHBFG XBVDT[ÑFHPB JVFB[
AP_FBHEPTH VW ÑFHPB �PLVDBOPLK �S^PB
AP^PGV_EPTH ï XFTRF �PÍD^PTFHSVT
ÐSTSLHBN VW cFG CIFÏHSXV^PBTEPTH VW YT[SFK
CP_HPEePB õöõþK F^FSGFeGP FHð IHH_LðÊÊ
O [ T e e L B ÿ L þ M F F L ÿ R V ^ ÿ S T Ê
LþFûö[OúöúûûeOõF[OPPWú[õO÷öWúûPeüõÊ
D_GVF[LÊõöõþÊùõÊõöõþùõö�õö÷ûõúúù�ÿ_[Wÿ

ú dFHSVTFG bVE_SGFHSVT VT Añd�ÐYb
X�fËdA

� YLIFT `DÏBPHSK òYT[SF P]_VBHP[ þKü�öKúþù
GSHBPL VW MFHPB LSTOP õöù�KEVLHGN HVbISTFð
XV^HK AfÑd\f���\ÎòK ýZPeÿ ö�Kõöõù�
IHH_LðÊÊMMMÿ[VMTHVPFBHIÿVBRÿSTÊTPMLÊ
MFHPBÊST[SFøP]_VBHP[øþøü�öøúþùøGSHBPLøVWø
MFHPBøLSTOPøõöù�øEVLHGNøHVøOISTFøRV^Hø
û�úùù$ð%ðHP]Hÿ

� YLIFT `DÏBPHSK YT[SF P]_VBHP[

û òbGSEFHP bIFTRP YE_FOHL VT ÑFHPB
�PLVDBOPL ST YT[SFòK F^FSGFeGP FHð IHH_ðÊÊ
MMMÿST[SFPT^SBVTEPTH_VBHFGÿVBRÿSTÊWSGPLÊ
ST[SFøOGSEFHPø�øMFHPBøA�Z��ÿ_[W ý GFLH
^SLSHP[ VT ZPe ùûKõöõú�ÿ

ü ò�VGP VW bGSEFHP bIFTRP ST YT[SFT
ÐVTLVVTòK F^FSGFeGP FHð IHH_LðÊÊ
MMMÿSFL_FBGSFEPTHÿOVEÊODBBPTHøFWWFSBLÊ
BVGPVWOGSEFHPOIFTRPSTST[SFTEVTLVVTK
ýGFLH ^SLSHP[ öT ZPeÿ ù�K õöõú�ÿ

÷ òbGSEFHP OIFTRPò IHH_LðÊÊMMMÿMIVÿSTHÊ
I P F G H I ø H V _ S O L Ê O G SE F H P ø O I FT R P$
HFe&HFeóùýGFLH ^SLSHP[ VT ùûHI ZPeÿ õöõú�ÿ

ùö òÎVM bGSEFHP bIFTRP YE_FOHL ÑFHPB
�OOPLLò IHH_LðÊÊP[DOFHSVTÿTFHSVTFG
RPVRBF_ISOÿVBRÊBPLVDBOPÊIVMøOGSEFHPø
OIFTRPøSE_FOHLøMFHPBøFOOPLLÊ ýGFLH ^SLSHP[
VT ùûHI ZPeÿ õöõú�ÿ

ùù òÑFHPB \V_SOLò ËTSHP[ CHFHPL
�T^SBVTEPTHFG _BVHPOHSVT �RPTONK IHH_LðÊÊ
MMMÿP_FÿRV^ÊPT^SBVTEPTHFGøHV_SOLÊ
MFHPBøHV_SOL ýGFLH ^SLSHP[VTùûHIZPeÿ õöõú�ÿ

ùõ `PBFGF YBBSRFHSVT FT[ ÑFHPB bVTLPB^FHSVT
�OHK õööþ ý�OH þù VW õööþ� Ëd
�dQY�fdÐ�d\ U�fX��ÐK IHH_LðÊÊ
GPF_ÿDTP_ÿVBRÊPTÊOVDTHBSPLÊSTÊTFHSVTFGø
GPRSLGFHSVTÊÏPBFGFøSBBSRFHSVTøFT[øMFHPBø
OVTLPB^FHSVTøFOHøõööþøFOHøTVøþùøõööþýGFLH
^SLSHP[APOÿ õöK õöõþ�ÿ

ùþ �Y�fdaYd�ù÷÷� Cb ûùù
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ùú �Y�ù÷üü Cb ùöþû

ù� òÑFHPB øbGSEFHP �OHSVT UFHIMFNòK ËTSHP[
dFHSVTL bGSEFHP bIFTRPK IHH_LðÊÊ
DTWOOOÿSTHÊOGSEFHPøFOHSVTÊEFBBFÏPOIø
_FBHTPBLIS_ÊBP_VBHSTRøHBFOÏSTRÊ_FHIMFNLÊ
MFHPBøOGSEFHPøFOHSVTø_FHIMFNýGFLH ^SLSHP[
VT ùûHI ZPeÿ õöõú�ÿ

ù� òYTHPBTFHSVTFGAPOF[P WVB �OHSVT ÒMFHPB WVB
GSWPÒ õöö�øõöù�ò IHH_LðÊÊMMMÿDTÿVBRÊ
MFHPBWVBGSWP[POF[PÊHBFTLeVDT[FBNó
MFHPBLÿLIHEG$ð%ðHP]H&\IPÌõöËd�b�Ìõöb
VT̂ PTHSVTÌõöVTÌõöHIPKHBFTLeVDT[FBNÌõöLDBWFOP
ÌõöMFHPBLÌõöFT[ÌõöRBVDT[MFHPBL
ýGFLH ^SLSHP[ VT ùûHI ZPeÿ õöõú�ÿ
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è�rsts¦'�����qst�¡�r�x���yqxs�p��xqstp�~�t��y���

�" ������D�����

U/8 ;-TJ,->3,.>T< Tg 87T<T+5 ,<= ./8
->J8:,->3,.>T< XT->75 Tg O<=>,1 /,3 ><7:8,38=
./8 =>:87. gT:8>;< ><\83.+8<.3K O<=>, ,3
7T<3>=8:8= .T /,\8 ;TT= ,\,>-,J>->.5 Tg
-,JT*: gT:78 ,<= 4>./ ;T\8:<+8<. XT->7>83
,3 J,3>7 ><g:,3.:*7.*:8 =8\8-TX+8<.1 ./8
><=*3.:>,- 378<,:>T >3 >+X:T\><;K O< ?8:,-,

4>./ ./8 X:838<78 Tg \,:>T*3 3*>.,J-8
8<\>:T<+8<. ,-3T1 78:.,>< 7/,--8<;83 ,:8
g,7><; >< ./8 X,./ Tg ><=*3.:>,- ,<=
87T<T+>7,- ;:T4./K

U/8 ?8:,-, �7T<T+>7,- :8\>84 ����1
9T-*+8 � >< W,<*,:5 ���� ><7-*=83 =8.,>-3
T< X8:gT:+,<781 XT->7>83 ,<= X:T;:,++83
Tg \,:>T*3 =8X,:.+8<.3 ,<= ./8 >33*83 .T J8

ö ¾ ¨©¹·²® «»¼ ~«¹´ 
�²·�® �

#&������

�Æ ÇÁÂ ÌÅËÂ ÆÇÏÎÂ ÇÏ ÔÂÈÂËÏ×ÂÔ ÕÎÔÅÊÝ ÇÁÂ ÉÏÎÉÂ×Ç ÏØ ÆÂËØtÆÐÆÇÊÅÎÊÍÅËÅÇÙ ÏØ ÕÎÔÅÊÎ ÆÇÊÇÂÆ
ÁÊÈÂ ÌÏÃÂ ÃÂËÂÈÊÎÉÂÖ ÀÁÂ ÑËÏÍÊË ÆÉÂÎÊÃÅÏ ÊÆ ÂÆ×ÂÉÅÊËËÙ ×ÏÆÇ ÉÏÈÅÔ ÆÅÇÐÊÇÅÏÎÝ ÑÂÎÂÃÊËËÙ
ÉÏÐÎÇÃÅÂÆ ×ÃÏÌÏÇÅÎÑ ÇÁÂ ËÏÉÊËÅáÊÇÅÏÎ ÏØ rÏÍÆ ØÏÃ ÆÐÆÇÊÅÎÊÍËÂ ÂÉÏÎÏÌÙÖ ÕÎ ÕÎÔÅÊÎ ÆÉÂÎÊÃÅÏÝ
ÇÁÂ ÔÂÈÂËÏ×ÌÂÎÇ ÊÆ ÍÊÆÂÔ ÏÎ ÇÁÂ ÊÑÃÅÉÐËÇÐÃÊË ÊÎÔ ÅÎÔÐÆÇÃÅÊË ÑÃÏÒÇÁÖ nÐÂ ÇÏ ÉÏÌ×ÂÇÅÇÅÈÂ
ÌÊÃqÂÇÝ ÌÏÃÂ ÈÊËÐÂ ÊÔÔÂÔ ÊÎÔ ÉÐÆÇÏÌÅÆÂÔ ×ÃÏÔÐÉÇÆÝ ÊÎÔ ÅÇÆ ÌÊÃqÂÇ ×ÏÇÂÎÇÅÊËÆ ËÂÊÔÆ ÇÏ
ÇÁÂ ÕÎÔÐÆÇÃÅÊË ÑÃÏÒÇÁÖ

ÀÁÅÆ ×Ê×ÂÃ ØÏÉÐÆ ÏÎ ÅÔÂÎÇÅØÙÅÎÑ ÔÂÈÂËÏ×ÌÂÎÇ ×ÏÇÂÎÇÅÊËÆ ÅÎ ãÂÃÊËÊ ÅÎ ÇÁÂ ×ÃÂÆÂÎÇ ÆÉÂÎÊÃÅÏÝ
ÊÆ ÂÆ×ÂÉÅÊËËÙ ÅÎ ÕÎÔÐÆÇÃÙÝ ÊÑÃÅÉÐËÇÐÃÂ ÊÎÔ ÇÏÐÃÅÆÌ ÊÃÂÊÆÖ ÀÁÅÆ ×Ê×ÂÃ ÔÅÆÉÐÆÆÂÆ ÊÍÏÐÇ ÇÁÂ
×ÊÃÇÅÉÅ×ÊÇÅÏÎ ÏØ ÈÊÃÅÏÐÆ ÆÇÊqÂ ÁÏËÔÂÃÆ ÊÎÔ ÊÑÂÎÉÅÂÆ ÊÆ ãÐÔÐÌÍÊÆÃÂÂ ÊÎÔ ÈÊÃÅÏÐÆ
ÑÏÈÂÃÎÌÂÎÇ ÊÑÂÎÉÅÂÆ ØÏÃ ÇÁÂ ÔÂÈÂËÏ×ÌÂÎÇ ÏØ ÈÊÃÅÏÐÆ ÆÂÉÇÏÃÆÖ �ËË ÇÁÂÆÂ ÂØØÏÃÇÆ ÌÊÙ ËÂÊÔ ÇÏ
ÇÁÂ ×ÊÇÁ ÏØ ÂÉÏÎÏÌÅÉ ÑÃÏÒÇÁ ÏØ ÇÁÂ ÆÇÊÇÂÖ

ÀÁÂ ×Ê×ÂÃ ÆÐÑÑÂÆÇÆ ØÏÃ ØÐÃÇÁÂÃ ÅÌ×ÃÏÈÂÌÂÎÇ Ï××ÏÃÇÐÎÅÇÅÂÆ ÊÎÔ ÇÁÂ ×ÃÏÍÊÍËÂ ÒÊÙÆ ØÏÃ
ÊÑÃÅÉÐËÇÐÃÂ ÔÂÈÂËÏ×ÌÂÎÇÝ ÔÂÈÂËÏ×ÌÂÎÇ ÒÅÇÁ ÈÊËÐÂ ÊÔÔÂÔ ÊÑÃÅÉÐËÇÐÃÂ ×ÃÏÔÐÉÇÆÝ ×ÃÏÌÏÇÅÏÎ
ÏØ ÇÏÐÃÅÆÌ ÊÎÔ ØÏÃ ÔÂÈÂËÏ×ÌÂÎÇ ÏØ ÕÎÔÐÆÇÃÙÖ �ËÆÏ ×ÃÏÈÅÔÂÆ ÉÂÃÇÊÅÎ ÅÎ×ÐÇÆ ÊÆ ÇÏ ÂØØÂÉÇÅÈÂËÙ
ÌÊÎÊÑÂ ÇÁÂ ÎÊÇÐÃÊË ÉÊËÊÌÅÇÅÂÆ ØÏÃ Ê ÆÇÊÍËÂ ÂÉÏÎÏÌÙÖ

�+9�-'.%	 æÉÏÎÏÌÙÝ àÜàæÝ ãÐÔÐÌÍÊÆÃÂÂÝ ÕÎÔÐÆÇÃÙ

Vol.5 No.4 October - December  2024
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,==:8338=K U/8 3.:*7.*:8 Tg ./8 87T<T+5
,<= 4T:dgT:78 7*-.*:8 >< ?8:,-, >3
X8:78X.>J-5 =>gg8:8<. g:T+ ./8 :83. Tg O<=>,K

U/8 ><X*.3 Tg ./>3 X,X8: ,3 g:T+ �U/8
�7T<T+>7,- :8\>84 ����1 9T-*+8 �� g:T+
\,:>T*3 7/,X.8:3 ,3 �2;:>7*-.*:8 ,<=2-->8=
387.T:3 ,3 �K�2;:>7*-.*:8 1 �K� �TTX8:,.>\83
>< ?8:,-, �K� �<\>:T<+8<.1 �K� hTT=
)87*:>.5 ,<= N*J->7 [>3.:>J*.>T< )53.8+1
�/,X.8: � ,3 G,<*g,7.*:><; 387.T: ,3 �K�
?8:,-,�3 O<=*3.:>,->3,.>T< �K�
G,<*g,7.*:><; )87.T:1 �K� N*J->7 )87.T:
�<=8:.,d><;31 �K�G>7:T)+,-- ,<=G8=>*+
�<.8:X:>383 �G)G�3�1 �K� hTT= N:T7833><;1
,<= �K� .T*:>3+K 2-3T ><X*.3 g:T+ 78:.,><
:838,:7/ X,X8:3 ,33T7>,.8= 4>./ ?8:,-,
.T*:>3+1 ,<= ,JT*. ?*=*+J,3:88 *<>.3K
0,38= T< ./8 ><X*.31 78:.,>< XT><.3 gT:
X:,7.>7,- >+X-8+8<.,.>T< Tg >+X:T\8+8<.
X:T;:,++83 ,:8 3*;;83.8= >< ./>3 X,X8:K
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U/8 ,;:>7*-.*:8 387.T: ><g-*8<783 T<
8+X-T5+8<. ;8<8:,.>T<1 gTT= 387*:>.51
3*XX-5 Tg :,4 +,.8:>,-3 ,<= ->\8->/TT=
;8<8:,.>T< ,<= >+X,:.3 :83>->8<78 .T ./8
:*:,- 87T<T+5K U/8 ,;:>7*-.*:8 387.T:
7T<.><*83 .T J8 ./8 X:>+,:5 3T*:78 Tg
->\8->/TT= >< ./8 ).,.8K U/8 =>\8:38 ,;:T�
7->+,.>7 7T<=>.>T<3 X:8\,>-><; >< ./8 ).,.8
g,\T*: ./8 7*-.>\,.>T< Tg , \,:>8.5 Tg 7:TX31
><7-*=><; X-,<.,.>T< 7:TX31 7,3/ 7:TX31
3X>783 ,<= gTT= 7:TX3K NTT: ,<<*,- ;:T4./
:,.8 >< ./8 387.T: /,3 J88< T<8 Tg ./8
7/,--8<;83 >< ./8 -,3. =87,=8K U/8 ).,.8 >3 T<
./8 X,./ Tg ;:T*X ,7.>\>.>83 >< X:T=*7.>T<1
\,-*8 ,==>.>T<1 ,<= 38:\>783 ./:T*;/
7T--87.>\83Tg g,:+8:3K U/8 87T<T+>7 :8\>84
,3 3*;;83. ,3 X:T=*7.>T< ,<= +,:d8.><;

+*3. J8 :83.:*7.*:8=1 ,<= ><.8:\8<.>T<3 ><
+,:d8.><; +*3. *38 ./8 3.:8<;./3 Tg ./8
).,.8�3 7TTX8:,.>\8 387.T:K 2 3.:T<; 7:TX
3X87>g>7 \,-*8 7/,>< <88=3 .T J8 =8\8-TX8=
.T 3.:8<;./8< ,;:>7*-.*:8 ,<= g,:+8:3
><7T+8K U/8 87T<T+>7 :8\>84 3*;;83.3 ,3
./8 >+XT:.,<78 Tg 3T>- .83. J,38=
+,<,;8+8<. X:,7.>383 >< 7:TX X:T=*7.>T<
,<= 7-,33>g>7,.>T< Tg 3T>-3 J,38= T< >.3
X/53>7,-1 7/8+>7,- X:TX8:.>83K U/8
+,:d8.><; Tg ,;:>7*-.*:,- 7T++T=>.>83 >3
g,7>->.,.8= ./:T*;/ , <8.4T:d Tg 4/T-8 ,<=
:8.,>- +,:d8.3 g*<7.>T<><; >< :*:,- ,<=
*:J,< ,:8,3K U/8 =8\8-TX+8<. Tg ,<
T:;,<>38= +,:d8. ><gT:+,.>T< 353.8+ ,<=
+,:d8. ><.8-->;8<78 +87/,<>3+ ,3 48-- ,3
,< 8gg>7>8<. 3*XX-5 7/,>< gT: +,:d8.><; Tg
,;:>7*-.*:,- 7T++T=>.>83 83X87>,--5 ./8
X8:>3/,J-83 ,:8 8338<.>,- gT: 3.:8<;./8<><;
./8 ,;:>7*-.*:,- +,:d8.><; 378<,:>T Tg ./8
).,.8K ��7T<T+>7 68\>841 ����1 X,;8 ���K

?8:,-, ).,.8 2;:>7*-.*:,- G87/,<>3,.>T<
G>33>T< 7T<3.>.*.8= >< ./8 ).,.8 >< ����1
g*<7.>T<3 4>./ ./8 TJS87.>\8 Tg 8<3*:><;
X:TX8: 7TT:=><,.>T< ,<= +T<>.T:><; Tg ./8
,7.>\>.>83 Tg \,:>T*3 38:\>783 X:T\>=8:3K
G,ST: 27/>8\8+8<.3 Tg [8X,:.+8<. Tg
2;:>7*-.*:8 ><�������4,3 ./8 ><.:T=*7.>T<
Tg g,:+ X-,<�J,38= ,XX:T,7/ ,3 , 3.:,.8;5
gT: ./8 /T->3.>7 =8\8-TX+8<. Tg ><=>\>=*,-
g,:+3 .T >+X:T\8 ./8 ><7T+8 Tg ./8 g,:+8:
,<= X:T\>=8 ->\8->/TT= 387*:>.5 T< , -T<;
.8:+ X8:3X87.>\8K

U/8 ?8:,-, 2;:T 0*3><833 �T+X,<5
�?20�ã� gT:+,:d8.><;,<=\,-*8 ,==>.>T<
4,3 83.,J->3/8= .T g*<7.>T< ,3 ,<
><=8X8<=8<.1 X:Tg833>T<,--5 +,<,;8=
)X87>,- N*:XT38 98/>7-8 .T 83.,J->3/ +,:d8.
-><d,;8 .T g,:+8:31 g,7>->.,.8 .:,<3gT:+,.>T<
Tg ,;:>7*-.*:8 .T ,;:>�J*3><8331 X:T+T.8
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\,-*8 ,==>.>T< ,<= .T X8:gT:+ T./8:
:8-,.8= g*<7.>T<3K

A"A" ��� 
�����
� �� I
����

�TTX8:,.>\83 /,\8 , -T<; .8:+ \>3>T< gT:
3*3.,><,J-8 ;:T4./1 3T7>,- =8\8-TX+8<.
,<= 8<\>:T<+8<.,- :83XT<3>J>->.5
./:T*;/ 38-g�/8-X ,<= 8+XT48:+8<.1
:8><\83.><; >< ./8>: 7T++*<>.>83 ,<=
3/T4><; 7T<78:< gT: ./8 48--�J8><; Tg
X8TX-8K �>./ ��� 7T\8:,;8 >< :*:,- O<=>,1
7TTX8:,.>\83 ,:8 ./8 +,><3.,5 Tg :*:,-
87T<T+5 8<3*:><; 3*3.,><,J-8
->\8->/TT=3 ,<= ><7T+8 gT: X8TX-8 ><
=>\8:38 387.T:3 ><7-*=><; ,;:>7*-.*:81
=,>:51 gT:83.:51 g>3/8:>831 7:8=>. ,<=
J,<d><;K �TTX8:,.>\83 >< ?8:,-, X-,5 ,
7:>.>7,- :T-8 >< +TJ>->3><; X8TX-8 ,<=
XTT-><; ./8>: :83T*:783 .T +88. ./8
7T++T< <88=3 Tg +8+J8:3 ,<= ./8:8J5
./8 -,:;8: 3T7>8.5K U/:T*;/ >.3 4>=8 :8,7/1
7TTX8:,.>\83 /,\8 X-,58= , \>.,- :T-8 ><
./8 87T<T+>7 =8\8-TX+8<.1 X,:.>7*-,:-5
gT: ./8 =8\8-TX+8<. Tg ./8 48,d8: ,<=
+,:;><,->38= X8TX-8 >< :*:,- ,:8,3K U/8
).,.8 /,3 ,< 8�.8<3>\8 <8.4T:d Tg 7T�
TX8:,.>\83 8<;,;8= >< \,:>T*3 ,7.>\>.>831
><7-*=><; ,;:>7*-.*:,- 7:8=>.1 ./8 X*J->7
=>3.:>J*.>T< 353.8+1 =>3.:>J*.>T< Tg
,;:>7*-.*:,- 7T++T=>.>831 /8,-./1
8=*7,.>T< ><7-*=><; X:Tg833>T<,-
8=*7,.>T<1 /T*3><;1 ,;:T X:T7833><;1
=8\8-TX+8<. Tg 37/8=*-8= 7,3.8 ,<=
37/8=*-8= .:>J81 4T+8<�3 =8\8-TX+8<.
,<= g>3/8:>83K U/8 7TTX8:,.>\8 +T\8+8<.
/,3 .T 83.,J->3/ >.38-g ,3 ,< T:;,<>3,.>T<,-
gT:+ Tg ./8 g*.*:81 .T ,..:,7. ,<= ><\T-\8
5T*./ >< -,:;8 <*+J8:3K U/8 7TTX8:,.>\8
387.T: 3/T*-= ><g*38 +T:8 .87/<T-T;5 ,<=
g*<=3 gT: <84 8<.8:X:>3831 ><7-*=><; 3.,:.�
*X3K ��7T<T+>7 68\>84 1 ����1 X,;8 ���K

A"!" 
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�� ������
 �%��	


U/8 7->+,.8 7/,<;8 ,3 +,ST: ./:8,. .T ./8
8<\>:T<+8<.1 /,3 , =>:87. >+X,7. T< ./8
48--J8><; Tg X8TX-8 ,:T*<= ./8 4T:-=K U/8
:8XT:. �L-TJ,- gT:83. 387.T: T*.-TTd �����
4,:<3 ./,. ./:8,.3 .T 7->+,.81 J>T=>\8:3>.5
,<= /8,-./5 8<\>:T<+8<. ,:8 +,><-5
7,*38= J5 ./8 8�7833>\8 *38 Tg <T<�
:8<84,J-8 +,.8:>,-K U/8 �T:-= 0,<d
68XT:.1 ��,.*:8�3 g:T<.>8:3Þ ,7/>8\><;
3*3.,><,J>->.51 8gg>7>8<751 ,<= X:T3X8:>.5
4>./ <,.*:,- 7,X>.,-� ><=>7,.831 4/8:8 ,<=
/T4 <,.>T<3 7,< *.>->38 <,.*:,- :83T*:783
+T:8 8gg>7>8<.-5 .T ,7/>8\8 X:T3X8:>.5
4>./T*. =,+,;><; ./8 8<\>:T<+8<. T:
8�788=><; ./8 ->+>.3 Tg <,.*:,- :83T*:783K
�->+,.8 7/,<;8 XT383 , 38:>T*3 ./:8,. .T
?8:,-,�3 8<\>:T<+8<. ,<= /,3 J87T+8 ,<
,;8<=, gT: =8\8-TX+8<. X-,<<><; >< :878<.
58,:3K �,:>./, ?8:,-,+ +>33>T< 4,3
-,*<7/8= >< [878+J8: ���� 4>./ ./8
TJS87.>\8 Tg 8<3*:><; /5;>8<81 4,.8:
,J*<=,<781 4,.8: 387*:>.51 ,<= X:T=*7.>T<
Tg 3,g8 gTT=K @8,=8:3/>X >3 .T J8 X:T\>=8= .T
8<3*:8 X8TX-8�3 X,:.>7>X,.>T< ,<= 3T7>,-
><7-*3>T< gT: 7:8,.><; ��,:>./, ?8:,-,+�K O.
/,3 ./:88 3*J�+>33>T<31 <,+8-51 �>�
),<>.,.>T< ,<= 4,3.8 +,<,;8+8<.1 �>>�
�,.8: 7T<38:\,.>T< ,<= �>>>� 2;:>7*-.*:,-
=8\8-TX+8<.K U/8 G>33>T< >3 ,-3T ><\T-\8=
>< ./8 X:8X,:,.>T< Tg , 4,.8: J*=;8.1 4/>7/
>3 J,38= T< , ./T:T*;/ ,<,-53>3 Tg ,\,>-,J-8
4,.8: :83T*:783K


�
�	' ����	
�
��E �<8:;5 8gg>7>8<75
X:T;:,+3 ->d8 2<;,< W5T./>1
�/,>./,<5,+1 ,<= �:SS,5,< 3>;<>g>7,<.-5
7T<.:>J*.8= .T :8=*7><; 7,:JT<
8+>33>T<3K U/8 83.,J->3/+8<. Tg 7-8,<
8<8:;5 .87/1 ><<T\,.>T< ,<= J*3><833
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><7*J,.>T< 78<.:8 X-,58= , X>\T.,- :T-8 ><
>+X-8+8<.><; ./8 8<8:;5 7T<38:\,.>T<K
2JT*. �� .T*:>3. =83.><,.>T<3 ,:8 J8><;
7T<\8:.8= ><.T ;:88< .T*:>3+
=83.><,.>T<3K ã./8: +,ST: ><>.>,.>\83 ,3
�8. #8:T �,:JT< �ggT:.3 �<=8: ./8 �,\,
?8:,-,+ ?,:+, N,=/,./>K U/8 �,:>./,
?8:,-,+ G>33>T< >3 3X8,:/8,=><; ./8
��8. #8:T �,:JT< ?8:,-,+� 7,+X,>;<1
,>+8= ,. +,d><; ?8:,-, 7,:JT<�<8*.:,-
J5 ����K U/>3 ><>.>,.>\8 gT7*383 T<
:8=*7><; ;:88</T*38 ;,3 8+>33>T<3 ,<=
,7/>8\><; , 7,:JT< J,-,<78K

UT*:>3. 78<.:83 ,<= ./8>: ,77833 :T*.83
<88= .T,=/8:8 .T ./8 ;:88<7T=8Tg7T<=*7.1
,3 38-87.8= .T*:>3. =83.><,.>T<3 >< ?8:,-,
><.T +T=8- ;:88< .T*:>3+ =83.><,.>T<31
gT7*3><; T< 8<\>:T<+8<.,- 3*3.,><,J>->.5K
O. >3 ./:T*;/ =>\8:38 ,<= ><<T\,.>\8
X:TS87.31 ,7.>\>.>831 ,<= 7,+X,>;<3
*<=8:.,d8< *<=8: ./838 ./:88 3*J�
+>33>T<3K �,:>./, ?8:,-,+ G>33>T< /,3
J88< ,J-8 .T J:><; ,JT*. XT3>.>\8 ,<=
3*3.,><,J-8 7/,<;83 >< ,;:>7*-.*:8 ,<=
,-->8= 387.T:31 3,<>.,.>T< ,<= 4,3.8
+,<,;8+8<.1 ,<= 4,.8: 7T<38:\,.>T<K O.
/,3 J88< ,J-8 .T /,:<833 ./8 ,7.>\>.>83 Tg
\,:>T*3 ,;8<7>83 4T:d><; >< ./838 387.T:3K
��7T<T+>7 68\>841 ����1 X,;8 ����

A"M" ���� �
�D���' ��� D&��� ������&D����
�'��
�

U/8 N*J->7 [>3.:>J*.>T< )53.8+ >< ?8:,-,
/,3 T<8 Tg ./8 +T3. 8gg87.>\8 ,<= J83. :*<
X*J->7 =>3.:>J*.>T< 353.8+3 >< O<=>, ,<=
/,3 +,:d8= X>T<88:><; ,7/>8\8+8<.3 ><
>+X-8+8<.><; ./8 �<>\8:3,- 6,.>T<><;
)53.8+KU/8[8X,:.+8<. Tg hTT= ,<=�>\>-
)*XX->83 =>37/,:;83 ./8 >+XT:.,<.
:83XT<3>J>->.>83 Tg 8<3*:><; ./8 ,\,>-,J>->.5

Tg 8338<.>,- 7T++T=>.>83 ./:T*;/ ./8
<8.4T:d Tg N[) T*.-8.31 8<gT:7><; +,:d8.
=>37>X-><81 X:T+T.><; 7T<3*+8:
,4,:8<8331 ,<= X:T.87.><; ./8>: ><.8:83.3K
��7T<T+>7 68\>841 ����1 X,;8 ����

A"P V��D$���D���	 �
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U/8 ><=*3.:>,- ,<= +,<*g,7.*:><; 387.T:
/8-X3 >< X:T+T.><; =T+83.>7 X:T=*7.>T<1
8</,<7><; 8�XT:.31 7:8,.><; 8+X-T5+8<.
,<= ;8<8:,.><; ><7T+81 ,3 ,-- Tg 4/>7/ ,:8
3>;<>g>7,<. gT: ,-- :T*<= 87T<T+>7
=8\8-TX+8<.K U/8 ><=*3.:>,- 387.T: >3
3>;<>g>7,<. gT: ./8 O<=>,< 87T<T+51 JT./
>< .8:+3 Tg >.3 7T<.:>J*.>T< .T ;:T33 \,-*8
,==8= ,<= 8+X-T5+8<. ;8<8:,.>T<K ã\8:
./8 58,:31 ?8:,-, /,3 ,7/>8\8= 3*J3.,<.>,-
X:T;:833 4>./ :83X87. .T +T=8:<>3><; ,<=
=>\8:3>g5><; >.3 ><=*3.:>,- 387.T:K U/>3 /,3
:83*-.8= >< ./8 =8\8-TX+8<. Tg , \>J:,<.
><=*3.:>,- 87T353.8+ >< ./8 ).,.8K U/8
+,<*g,7.*:><; 387.T: >< ?8:,-, >3
:8-,.>\8-5 3+,-- >< 3>�8K

U/8 ).,.8 3.:T<;-5 J8->8\83 >< /,\><;
3T*<= XT->75 J,7d><; gT: 8ggT:.3 .T
=8\8-TX ><=*3.:>83 >< ./8 ).,.8K 2+T<;
T./8:31 ./8 XT->75 /,3 ><>.>,.>\83 ,<=
><78<.>\83 gT: gT3.8:><; 8<.:8X:8<8*:3/>X1
=8\8-TX><; 8<,J-><; ><g:,3.:*7.*:81
=8\8-TX><; />;/ .87/ ><=*3.:>831 J*>-=><;
g*.*:>3.>7 8+X-T5+8<. 3d>--38.3 gT:
8+X-T5+8<.1 <*:.*:><; J*3><833
8<\>:T<+8<.1 7:8,.><; 387.T:,- 87T353.8+
,<= 8</,<7><; �?8:,-,� J:,<= 8�*>.5K
?8:,-, O<=*3.:>,- O<g:,3.:*7.*:8
[8\8-TX+8<. �?O�h62� 4/>7/ /,3 7T+8
*X 4>./ , <*+J8: Tg ><<T\,.>\8 37/8+83
.T g,7>->.,.8 ><=*3.:>,- ><\83.+8<. ,<=
8<3*:8 �,38 Tg [T><; 0*3><833K

@>d8 8-384/8:8 ,:T*<= ./8 4T:-=1
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><=*3.:>83 >< O<=>,1 83X87>,--5
+,<*g,7.*:><; >< X,:.>7*-,: ,:8 -TTd8=
*XT< 4>./ ;:8,. ><.8:83. =*8 .T ./8>:
XT.8<.>,- .T 7:8,.8 STJ31 ;8<8:,.8 ><7T+81
+,d8 ,\,>-,J-8 ;TT=3 gT: 7T<3*+X.>T<
,<= =:>\8 87T<T+>7 ;:T4./K )8\8:,-
g,7.T:3 ><7-*=><; XT->75 7/,<;83 �->d8
TX8<><; *X .T 7T+X8.>.>T<�1 7/,<;83 ><
;-TJ,- 3*XX-5 7/,><31 ,<= ,=\,<783 ><
.87/<T-T;5 /,\8 g,7>->.,.8= O<=>, .T
=8\8-TX ;:8,.8: 8<;,;8+8<.3 4>./
><.8:<,.>T<,- +,:d8.3K

[>;>.,- .:,<3gT:+,.>T< ,<= *38 Tg -,.83.
.87/<T-T;5 ,:8 >+XT:.,<. .T ;,>< ,
7T+X8.>.>\8 8=;8 >< ./8 />;/-5 7T+X8.>.>\8
+,<*g,7.*:><; 387.T:K U/8 +,<*g,7.*:><;
387.T: >< O<=>, >3 7T<3.,<.-5 +T\><;
.T4,:=3 .87/<T-T;5 *X;:,=,.>T<1
,*.T+,.>T< ,<= X:T7833 =:>\8<
+,<*g,7.*:><;� 4/>7/ >3 8�X87.8= .T
8</,<78 8gg>7>8<75,<= ,+X->g5 X:T=*7.>T<
g:T+ ./8 +,<*g,7.*:><; 387.T:K

N)�3 >< ?8:,-, X-,5 ./8 :T-8 Tg g,7>->.,.T:3
gT: ./8 X:T+T.>T< Tg 8<.:8X:8<8*:3/>X1
83X87>,--5 />;/ .87/<T-T;5
8<.:8X:8<8*:3/>XK 0T,:= gT: N*J->7 )87.T:
U:,<3gT:+,.>T< �0NU� >3 g*<7.>T<><;
*<=8: ./8 O<=*3.:>83 [8X,:.+8<.1 ,3 ,
:83XT<3>J-8 ,;8<75 gT: *<=8:.,d><; :8gT:+
><>.>,.>\83 >< ).,.8 N)�3K G,ST:
:83XT<3>J>->.>83 Tg ./8 ,;8<75 ><7-*=8
X8:gT:+,<78 X-,<<><; ,<= +T<>.T:><; Tg
N)�31 8<.8:X:>38 :87T<3.:*7.>T<1 7,X,7>.5
J*>-=><;1 ,<= ;T\8:<,<78 ,=\>3T:5
3*XXT:. .T ).,.8 N)�31 ><=*3.:>,-
N:T+T.>T< ,<= O<\83.+8<. h,7>->.,.>T<K

�8<.:8 gT: G,<,;8+8<. [8\8-TX+8<.
��G[� >3 ,< ,*.T<T+T*3 ><3.>.*.>T<
3XT<3T:8= J5 ./8 LT\8:<+8<. Tg ?8:,-,

,<= ,..,7/8= .T ./8 [8X,:.+8<. Tg
O<=*3.:>83 ,<=�T++8:781 ,3 , X:Tg833>T<,-
:8;>3.8:8= 3T7>8.5 4>./ ./8 TJS87.>\8 Tg
X:T\>=><; X:Tg833>T<,- +,<,;8+8<.
3*XXT:. .T X*J->7 8<.8:X:>383 >< ./8 ).,.8K O.
X:T\>=83 3*XXT:. ./:T*;/ 7T<3*-.,<751
X:TS87. +,<,;8+8<.1 GT<>.T:><; �
�\,-*,.>T<1�*+,<683T*:78G,<,;8+8<.1
U:,><><;1 �=*7,.>T< � 6838,:7/ ,<= N*J->7
N:>\,.8 X,:.<8:3/>X �NNN3�K h,7>->.,.>T< Tg
><=*3.:>,- ><\83.+8<. 83X87>,--5 g:T+ ./8
X:>\,.8 387.T:1 ,=TX.>T< Tg <84
.87/<T-T;>831 ,XX->7,.>T< Tg :838,:7/1
7T<.><*T*3 *X3d>--><;1 *38 Tg 3.:8<;./ ><
/*+,< :83T*:78 ,<= 8<7T*:,;8+8<. .T
><<T\,.>T<1 ,:8 3>;<>g>7,<. 7T+XT<8<.3 Tg
?8:,-,�3 3.:,.8;5 gT: ><=*3.:>,- X:T;:833K
��7T<T+>7 68\>841 ����1 X,;8 ����
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G)G� ,:8 ,< 8338<.>,- gT:78 ./,. =:>\83
8<.:8X:8<8*:>,- 8�X,<3>T< ./:T*;/ ./8>:
><<T\,.>\8 J*3><833 X:,7.>783K O< O<=>,1
G)G��3 ,:8 X-,5><; , 7:>.>7,- :T-8 ><
X:T\>=><; -,:;8�37,-8 8+X-T5+8<.
TXXT:.*<>.>83K U/8 LT\8:<+8<. Tg ?8:,-,
:87T;<>383 ./8 >++8<38 XT.8<.>,- Tg ./>3
387.T: ,<= /,3 ,33>;<8= >. , />;/ X:>T:>.5K
G)G��3 ,-3T 7T<.:>J*.><; 3>;<>g>7,<.-5 .T
./8 ><=*3.:>,->3,.>T< Tg :*:,- ,<= J,7d4,:=
,:8,31 ./8:8J5 :8=*7><; :8;>T<,-
>+J,-,<783 ,<= 8<3*:><; , +T:8 8�*>.,J-8
=>3.:>J*.>T< Tg <,.>T<,- ><7T+8 ,<=48,-./K

U/8:8 >3 , <88= .T <*:.*:8 ,<= 3*XXT:.
><<T\,.>\8 J*3><833 >=8,3 ,<= 3/,X8 ./8+
><.T 8<.8:X:>383 ,<= 7:8,.8 , g,\T*:,J-8
87T353.8+ gT: G)G�3 ,3 4>./ 3*XXT:.
g:T+ 8<.:8X:8<8*:>,- =8\8-TX+8<. ,<=
><7*J,.>T< 78<.:83K U/8 ).,.8 ,3 ;>\8< gT:
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./8 =8\8-TX+8<. Tg �T++T< h,7>->.5
�8<.:83 gT: 3X87>g>7 ><=*3.:>831 :8;>T<3 ,<=
7-*3.8:3 .T ><\T-\8 3.8X3 gT: 37,-><; *X Tg
8<.8:X:>383 ,<= 8</,<78= *38 Tg <84
.87/<T-T;>83K O. >3 8<,J-8=J5d<T4-8=;8,<=
><gT:+,.>T< g-T41 ,3 .T ;:8,.8: 3*XXT:. gT:
, 7*-.*:8 Tg 8<.:8X:8<8*:3/>X1 =8\8-TX+8<.
Tg<84+T=8-3Tg g><,<7><;,<=7-T38 -><d,;8
4>./ ./8 8=*7,.>T< :838,:7/ ��7T<T+>7
68\>841 ����X,;8����K

A"R" ����  ���
����	

U/8 gTT= X:T7833><; 387.T: X-,53 , 7:*7>,-
:T-8 >< 83.,J->3/><; 3.:T<; -><d,;83
J8.488< ./8 ><=*3.:5 ,<= ./8 ,;:>7*-.*:8
387.T:K O. g,7>->.,.83 7T--,JT:,.>T< ,<=
><.8;:,.>T<1 J8<8g>..><; JT./ 387.T:3 ,<=
JTT3.><; ./8 T\8:,-- ,;:>7*-.*:,- \,-*8
7/,><K 2 48--�=8\8-TX8= gTT= X:T7833><;
387.T:4>./ />;/8:�-8\8- Tg X:T7833><;/8-X3
>< ./8 :8=*7.>T< Tg 4,3.,;81 >+X:T\83
\,-*8 ,==>.>T<1 X:T+T.83 7:TX
=>\8:3>g>7,.>T<1 8<3*:83 J8..8: :8.*:< .T ./8
g,:+8:31 X:T+T.83 8+X-T5+8<.1 ,3 48-- ,3
><7:8,383 8�XT:. 8,:<><;3K U/>3 387.T: >3
,-3T 7,X,J-8 Tg ,==:833><; 7:>.>7,- >33*83
Tg gTT= 387*:>.51 gTT= ><g-,.>T< ,<=
X:T\>=><; 4/T-83T+81 <*.:>.>T*3 gTT= .T
./8 +,3383K 2< ,J*<=,<. 3*XX-5 Tg :,4
+,.8:>,-31 ,< ><7:8,38 >< =8+,<= gT: gTT=
X:T=*7.3 ,<= ><78<.>\83 Tgg8:8= J5 ./8
LT\8:<+8<. Tg O<=>, /,\8 >+X,7.8= gTT=
X:T7833><; 387.T: XT3>.>\8-5K U/8 hTT=
N:T7833><; )87.T: /,3 ,-3T 8+8:;8= ,3 ,<
>+XT:.,<. 38;+8<. Tg ./8 O<=>,< 87T<T+5
>< .8:+3 Tg >.3 7T<.:>J*.>T< .T L[N1
8+X-T5+8<. ,<= ><\83.+8<.K hTT=
X:T=*7.3 ><=*3.:5 8+X-T53 -,:;83.
<*+J8: Tg X8:3T<3 ,3 7T+X,:8= .T T./8:
><=*3.:>83 4/>-8 ;8<8:,.><; ./8 387T<=
/>;/83. T*.X*. -8\8- ,3 >< T./8: ><=*3.:>83K

G,ST: 7/,--8<;83 >< gTT= X:T7833><;
387.T: ,3 3*XX-5 7/,>< ><g:, ;,X1 -,7d Tg
X:>+,:5 X:T7833><;1 -,7d Tg 3.T:,;8 ,<=
=>3.:>J*.>T< g,7>->.>831 3*XX-5 7/,><
><3.>.*.>T<,- ;,X1 X:T7*:8+8<.
=8X8<=8<78 T< +,:d8.1 ><,=8�*,.8 -><d
J8.488< X:T=*7.>T< ,<= X:T7833><;1
38,3T<,->.5 Tg TX8:,.>T<3 ,<= -T4
7,X,7>.5 *.>->3,.>T<K 2-3T ><,=8�*,.8
gT7*3 T< �*,->.5 ,<= 3,g8.5 3.,<=,:=31
-,7d Tg X:T=*7. =8\8-TX+8<. ,<=
><<T\,.>T<1 -,7d Tg ,77833 .T 7:8=>. ,<=
g><,<7><;1 ><,=8�*,.8 3.T:,;8 ,<=
.:,<3XT:. g,7>->.>83K

U/8 +,ST:>.5 Tg J*3><83383 >< ./>3 387.T:
,:8 3+,-- ,<= +>7:T *<>.3 ./,. -,7d ./8
g><,<7>,- :83T*:783 ,3 <88=8= .T 8�X,<=
T: ><\83. >< 8338<.>,- ><g:,3.:*7.*:8K UT
T\8:7T+8 ./838 7/,--8<;83 ,7.>T<
:8�*>:8=1 ><7-*=><; .,:;8.8= ><78<.>\831
><g:,3.:*7.*:8 =8\8-TX+8<.1 ,<=
><\83.+8<. >< X:T7833><; 7,X,7>.5K U/>3
4>-- <87833>.,.8 3>;<>g>7,<. ><\83.+8<. ><
\,:>T*3 7T+XT<8<.3 Tg ./8 3*XX-5 7/,><1
3*7/ ,3 ;:,=><; ,<= X,7d><; 78<.:831
7T<.:T--8= ,.+T3X/8:8 g,7>->.>831 :88g8:
\,<31 7T-= 3.T:,;8 gT: X8:>3/,J-8 7,:;T ,.
XT:.3� ,>:XT:.3� :,>-4,5 3.,.>T<31 .83.><;
-,JT:,.T:>831 ,<= T./8: 3*XXT:.><;
><g:,3.:*7.*:8 ,<= 38:\>783 3*7/ ,3
:838,:7/ ,<= =8\8-TX+8<.1 >+X,:.><;
3d>-- .:,><><;1 ,<= +,:d8.><; 3*XXT:.K
U/8:8 >3 , /*;8 XT.8<.>,- gT: 8�XT:.><;
X:T78338= gTT= >.8+31 ,3 48-- ,3 ,
3>;<>g>7,<. =8+,<= gT: ./8+ >< ./8
=T+83.>7 +,:d8.K UT :8,->38 ./>3
XT.8<.>,-1 >. >3 >+XT:.,<. .T 7T<<87.
,;:>7*-.*:,- X:T=*7.>T< 4>./ ./8 +,:d8.
J5 J:><;><; .T;8./8: g,:+8:31 X:T7833T:31
,<= :8.,>-8:3K U/>3 7,< J8 ,7/>8\8=
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./:T*;/ X:TX8: +,:d8.><; 3.:,.8;>831 ./8
,=TX.>T< Tg ./8 -,.83. .87/<T-T;>831 ,<=
8<3*:><; , 3.8,=5 g-T4 Tg :,4 +,.8:>,-3
g:T+ g,:+8:3 ,. 3.,J-8 X:>783 ./,. +88.
3X87>g>7 �*,->.5 3.,<=,:=3K 05
>+X-8+8<.><; ./838 +8,3*:831 48 7,<
8�X87. .T 388 J8..8: =8\8-TX+8<. Tg ./8
,;:>7*-.*:8 387.T: ,<= ,< ><7:8,38 ><
g,:+8:3� ><7T+83K ��7T<T+>7 68\>841
����1 X,;8 ����

A"] C�D����

UT*:>3+ 7:8,.83 8+X-T5+8<. ,<=
7T<<87.3 , 3T7>8.5 .T ./8 :83. Tg ./8 4T:-=
,<= ,-3T X:T+T.8 87T-T;>7,--5
3*3.,><,J-8 ;:T4./ Tg -T7,-
7T++*<>.>831 .:,=>.>T<,- ><=*3.:>831 ,<=
><.8:7T<<87.>T<3 4>./ T./8: 3X/8:83 Tg
=8\8-TX+8<.K UT*:>3+ >< O<=>, /,3
3>;<>g>7,<. XT.8<.>,- 4>./ ./8 :>7/
7*-.*:,- ,<= />3.T:>7,- /8:>.,;81 \,:>8.5
>< 87T-T;5 .8::,><3 ,<= -,:;8
8+X-T5+8<. ;8<8:,.T: J83>=83 J8><; ,
-,:;8 3T*:78 Tg gT:8>;< 8�7/,<;8 gT: ./8
7T*<.:5K U/8 >+X,7. Tg ;:T4./ Tg
.T*:>3+ >< O<=>,< 87T<T+5 ,3 3X:8,=><;
J8<8g>.3 ,7:T33 ./8 7T*<.:5 ,<=
X:T\>=><; 8+X-T5+8<. ,<=
8<.:8X:8<8*:>,- TXXT:.*<>.>83 .T 5T*./1
4T+8<1 +,:;><,->38= 387.>T<3 Tg ./8
3T7>8.5K ?8:,-, >3 ,< ><.8:<,.>T<,--5
:87T;<>38= .T*:>3. =83.><,.>T< ,<= T<8
Tg O<=>,�3 +T3. J8,*.>g*- 3.,.83 4>./
J8,7/831 J,7d4,.8:31 />-- 3.,.>T<31
gT:83.3 ,<= 4>-=->g8K

?8:,-, UT*:>3+ >3 .:5><; .T ,..:,7. ./8
,..8<.>T< Tg <,.>T<,-1 ><.8:<,.>T<,- ,3
48-- ,3 ./8 =T+83.>7 +,:d8.3 4>./
=>gg8:8<. 3.:,.8;>83 ,<= 7*::8<.-5
8�X-T>.><; ./8 XT.8<.>,- Tg O<gT:+,.>T<

�T++*<>7,.>T< U87/<T-T;5 ><
G,:d8.><; UT*:>3+K U/8 +,:d8.><;
,7.>\>.>83 Tg ?8:,-, UT*:>3+ ><7-*=8
><.8:<,.>T<,- ,<= <,.>T<,- X:T+T.>T<,-
7,+X,>;<31 J:,<=><;1 X,:.<8:3/>X3 ,<=
7T--,.8:,-31 ,<= 3XT<3T:3/>X gT:
+,:d8.><; 8\8<.3K

683XT<3>J-8 UT*:>3+ �6U� ,3 +,ST: ,>+3
,3 +,d><; .T*:>3+ , .TT- gT: ./8
=8\8-TX+8<. Tg \>--,;8 ,<= -T7,-
7T++*<>.>831 8:,=>7,.><; XT\8:.5 ,<=
;>\><; 8+X/,3>3 .T 4T+8<
8+XT48:+8<.K U/8 +>33>T< ,3X>:83 .T
X:T\>=8 ,< ,==>.>T<,- ><7T+8 ,<= , J8..8:
->\8->/TT= .T g,:+8:31 .:,=>.>T<,-
,:.>3,<31 ,<= +,:;><,->38= X8TX-8 ,-T<;
4>./ 7:8,.><; , 3T7>,- ,<= 8<\>:T<+8<.,-
8�*>->J:>*+K ?8:,-, UT*:>3+ 3/T*-=
>+X:T\8 .T*:>3. 78<.:831 J:><; <84
g,7>->.>83 ,<= X:T=*7.31 8<3*:8 J8..8:
->\8->/TT= ,<= ><7T+8 gT: -T7,- X8TX-8
,<= +,><.,>< ./8 <,.*:,- ,<= 7*-.*:,-
/8:>.,;8 Tg ?8:,-,1 .T J:><; ./8 ).,.8 .T ,
4T:-=�7-,33�-8\8- .T*:>3. =83.><,.>T<K
UT*:>3+ ,<= /T3X>.,->.5 ><=*3.:>83 <88=
.T 8+J:,78 , 7*3.T+8:�78<.:>7 X:T=*7.
+,<,;8+8<. ,XX:T,7/1 3*3.,><,J-8
.T*:>3+ X:,7.>7831 .87/<T-T;>7,-
><.8;:,.>T<1 ,=,X.,J>->.5 ,<= :83>->8<78 .T
7/,<;><; .:8<=3K �T+X:8/8<3>\8
8=*7,.>T< 353.8+ .T J8 =8\8-TX8= .T
,==:833 ./8 ;,X >< .T*:>3+ 3d>--
=8\8-TX+8<.K ).,.8 3/T*-= X:8X,:8
+,3.8: N-,< .T X:,7.>78 87T<T+>71
3T7>T7*-.*:,- ,<= 8<\>:T<+8<.,-
3*3.,><,J>->.5 >< .T*:>3+K �ggT:.3 .T J8
.,d8< .T 7:8,.8 8<\>:T<+8<. gT:
><\83.+8<. >< .T*:>3+ J5 ./8 X:>\,.8
387.T:K ?8:,-, 3/T*-= gT7*3 T< >+X:T\8=
><g:,3.:*7.*:81 ><7-*=><; J8..8:
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7T<<87.>\>.5 J8.488< =83.><,.>T<31
.:,<3XT:.,.>T<1 ,<= ,77T++T=,.>T<
TX.>T<3 >< -833 \>3>.8= ,:8,3K ��7T<T+>7
68\>841 ����1 X,;8 ����

?8:,-, 3.,.8 >3 48-- d<T4< 83X87>,--5 gT:
>.3 87T.T*:>3+ X:TS87.3 ,<= \,3. 3X:8,=
J,7d4,.8:3K U/8 7*-.*:8 ,<= .:,=>.>T<3
/8:8 >3 *<>�*81 ,-T<; 4>./ \,:>8=
=8+T;:,X/51 4/>7/ +,=8 ?8:,-, T<8 Tg
./8 +T3. 38-87.8= .T*:>3+ =83.><,.>T<3
>< ./8 4T:-=K 08,*.>g*- J8,7/831
3,<7.*,:>83 ,<= gT:83.31 />-- 3.,.>T<31 ,:.
gT:+31 g83.>\,-3 ,<= :>.*,-31 :83T:.31 ./8
><-,<= 4,.8:JT=>83 ,-- ,3 +8+T:,J-8
/T->=,5 8�X8:>8<78K

UT*:>3+ >3 ./8 J,7dJT<8 Tg ./8 87T<T+5
Tg ./8 3.,.8 3><78 ����3 ,<= /,3 :878<.-5
4>=8<8= ,77833 ./:T*;/ >+X->7,.>T< Tg
:83XT<3>J-8 ,<= 87T� .T*:>3+ X:TS87.3K
U/8 :>7/ /8:>.,;81 :>7/ <,.*:,- .TXT-T;51
J,7d4,.8:31 +T*<.,><3 ,<= .8::,><31
gTT= ,<= =:833><; 3.5-81 ,:. ,<= 7*-.*:81
J,3>7 ,+8<>.>831 3.,.>3.>7,- ><=>783 ,3
X:T+T.83 .T*:>3+ >< ./8 3.,.8K
)*3.,><,J-8 .T*:>3+ X:,7.>783 .T J8
X:T+T.8= ,<= ><>.>,.8= >< ./8 3.,.8 ,3
./,. 7T\8:3 ,-- ,3X87.3 Tg .T*:>3+ ,-T<;
4>./ 7T<78:< ,<= X:T.87.>T< Tg <,.*:8
,<= 8<\>:T<+8<.K U/>3 ><>.>,.83 ,7.>\>.>83
.T X:838:\8 ./8 8<\>:T<+8<. ,<= -8,= .T
8<\>:T<+8<.,--5 7T<37>T*3 J8/,\>T*:K O.
7T\8:3 7T<78:< gT: 87T<T+>71 3T7>T
7*-.*:,- ,<= 8<\>:T<+8<.,- >33*83 ,3
>+X:T\><; .T*:>3.�3 8�X8:>8<783 4>./
7T<78:< gT: 8<\>:T<+8<.K )*3.,><,J-8
.T*:>3+ >3 J,38= T< ./8 7T<78X. ./,. ./8
7T++*<>.5 ->\><; ,:T*<= ./8
=83.><,.>T< ,:8 J83. 3*>.8= .T X:T.87. >.K
@T7,- X8TX-8 7,< :*< ./8 J*3><83383 ><
./8 X:8+>383 ,<= ./85 ,:8 :83XT<3>J-8 gT:

X:T+T.><; ,4,:8<833 ,<= 7T<38:\,.>T<
.T X:T.87. ./8 8<\>:T<+8<. ./:T*;/
X-,<<><;1 =8\8-TX+8<. ,<=+,<,;8+8<.K

)*3.,><,J-8 .T*:>3+ ,=\T7,.831 X:T\>=><;
TXXT:.*<>.>83 gT: -T7,- /T3.3 .T 3.,:.
J*3><83383 ,<= 4T:d ,3 ;*>=83 ,<=
7-8,<><; 3.,gg3 >< \,:>T*3 .T*:>3.
-T7,.>T<3K O. J:><;3 87T<T+>7 \>,J>->.5 .T
T*: <,.>T< ,<= 3.,.8 4>./T*. /,:+><;
8<\>:T<+8<. J5+><>+>�><; ./8 XT--*.>T<
Tg ,>:1 4,.8:1 -,<= ,<= ./8 -833 ;8<8:,.>T<
Tg 4,3.8 J5 .T*:>3+ 8<.8:X:>383 ,<=
\>3>.T:3K )*3.,><,J-8 .T*:>3+ +T=8-
=8->\8:3 �*,->.5 .T*:>3+ ,<= =8->;/. ><
\>3>.T:3K O. X:T\>=83 3,.>3g5><;1 3,g8 ,<=
+><= g*-g>--><; 8�X8:>8<78 gT: ,-- \>3>.T:3
4>./T*. =>37:>+><,.>T< T< ./8 J,3>3 Tg
-,<;*,;81 :,781 ;8<=8:1 =>3,J>->.5 T: ><
T./8: 4,53K �L8T:;8 )8J,3.>,<� ������

�T+8 3.,5 ,3 ,< ><<T\,.>\8 ,XX:T,7/
.T +,<,;8 3*3.,><,J-8 .T*:>3+
TJS87.>\83 ,3 8338<.>,--5 , XT.8<.>,- .TT-
,<= ./8 ><7:8,38= -8\8- Tg X:T7833
7T<.:T- 7,< :83*-. >< X:T\>=><;
8<\>:T<+8<. g:>8<=-51 3*3.,><,J-8 +T=8-
Tg =8\8-TX+8<. 4>./ 7T<3>3.8<75 ,<=
>+X:T\8+8<.3K U/8 /T+8 3.,53 ,==
,*./8<.>7 3T7>T�7*-.*:,- :>7/<833 .T ./8
.T*:>3.3� 8�X8:>8<78 ,3 ./8 8<\>:T<+8<.
g:>8<=-5 X:,7.>783 ,:8 \>.,- gT: ,
/T+83.,5 T:;,<>�,.>T< >< ?8:,-,K
�7T<T+>7 ;:T4./ 4>./ X:T.87.>T< Tg ./8
8<\>:T<+8<. >3 , 7/,--8<;81 4/>7/
7T+X8--8= .T ,7/>8\8 =8\8-TX+8<. 4>./
gT7*3><; T< ./8 3*3.,><,J-8 .T*:>3+K O<
?8:,-,1 .T*:>3.3 +,><-5 7T+8 .T 8<ST5
./8 8�T.>7 J8,7/831 J:8,./.,d><; />--
3.,.>T<31 8<7/,<.><; 4,.8:g,--31 -,;TT<31
/T*38JT,.31 .:,=>.>T<,- g83.>\,-3 ,<=
g8,3.3K U/8 3.*=5 gT*<= ,3 <88= Tg
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.:,><><; ,<= =8\8-TX+8<. Tg , 353.8+ ><
3*3.,><,J-8 .T*:>3+K U/8 =8\8-TX+8<.
Tg , )*3.,><,J-8 .T*:>3+1 ./:T*;/
/T+83.,5 353.8+ 7,< J8 , \,-*,J-8
.8,+J*>-=><; 8�8:7>38 gT: ,<5
7T++*<>.5K O. 7,< -8,= .T >+X:T\8=
8=*7,.>T< ,<= ,4,:8<833 Tg 3.,gg
.T4,:=3 3*3.,><,J-8 .T*:>3+ ;T,-3 ><
./8 3.,.8K U/8:8 >3 , XT3>.>\8 :8-,.>T<3/>X
J8.488< 3*3.,><,J-8 .T*:>3+ X:,7.>783
\,:>,J-83 ,<= /T+83.,5 .5X83K �)*3/>-
?*+,: G>3/:, � ):88d,<./ UK �,>:�
������

UT*:>3+ =8\8-TX+8<. Tg ?8:,-,
=837:>J83 ./8 7T<.8�. ,<= g:,+84T:d1 ,3
,33833><; =83.><,.>T< ,..:,7.>\8<833 Tg
./8 3.,.8K 23 ,< 8+8:;><; .T*:>3+
=83.><,.>T< >< , =8\8-TX><; 7T*<.:51 ./8
3.:8<;./ ,3 ./8 >+XT:.,<78 Tg 78:.,><
=83.><,.>T< ,..:,7.>T< 8-8+8<.3 ->d8
7->+,.81 J,7d4,.8:31 7*>3><81 ,<= :83.
,<= :8-,�,.>T< 8<\>:T<+8<.31 ,<= -T7,-
7*-.*:8K [83.><,.>T< J,38= X:T+T.>T<,-
,7.>\>.>83 7,< J8 g*:./8: :8><gT:78= ,3
=83.><,.>T< ,..:,7.>\8<833 ;,X3
TJ38:\8= ><7-*=8 J8,7/831 ,:. gT:+31
,<= /8:>.,;8 ,..:,7.>T<3K U/838 XT><.3
<88= g*:./8: 8+X/,3>3 T< ,:8, 3X87>g>7
=8\8-TX+8<. 8ggT:.3 ,3 .T 8</,<78 ./8
.T*:>3.3 8�X8:>8<78 4>./ ./838
,..:,7.>T<3K

U/8 =83.><,.>T< ,..:,7.>\8<833
,33833+8<. 3/T*-= =T<8 gT: =T+83.>7
.T*:>3.3 \>3>.><; ?8:,-, ,3 ./>3 4T*-=
/8-X >< >=8<.>g5><; ,:8,3 4/8:8 7,< ;,><
+T:8 7*3.T+8:3 4>./ -833 3X8<=><;K
UT*:>3+ >< ?8:,-, /,3 J88< ./:>\><; gT:
3T+8 .>+81 ,<= ./8 :,.8 Tg 7/,<;8 ><
.8:+3 Tg \>3>.,.>T< ,<= ./8 ,+T*<. 3X8<.
>3 />;/8: ./,< ,<5 T./8: 3.,.8 >< O<=>,K

U/8 7T<.:,3.><; ><=*3.:>,-
J,7d4,:=<833 .*:<8= T*. .T J8 , X8:g87.
38..><; gT: X:T+T.><; ?8:,-, ,3 ,<
*<3XT>-8= =83.><,.>T< 4>./ 8�T.>7
7/,:,7.8:>3.>73K O. ;>\83 8+X-T5+8<. .T
, -T. Tg X8TX-8 ,<= ,. ./8 3,+8 .>+8 >3 ,<
>+XT:.,<. :8g-87.>T< Tg ./8 3.,.8K� G,<TS
�=4,:= ,<= 0,J* NK L8T:;8� ������

A"_" 
�������  ������ ����� �$ H��
�
�%��D	% ZD�D�&��%�



?*=*+J,3:88 ,3 , 7T++*<>.5
T:;,<>3,.>T< Tg �8>;/JT*:/TT=
L:T*X3 ���L3� Tg 4T+8<K 23 38.*X ><
����1 g*<7.>T<><; *<=8: ./8 @T7,- )8-g
LT\8:<+8<. [8X,:.+8<.1 ,3 ./8 ).,.8
NT\8:.5 �:,=>7,.>T< G>33>T<K ).,:.><;
><>.>,--5 4>./ ./:>g. ,<= -T,< ,7.>\>.>831
./8 ��L3 gT7*38= T< 8+XT48:><;
4T+8< ./:T*;/ ><7T+8 ;8<8:,.>T<
,7.>\>.>83 ,<= +>7:T�7:8=>.1 J83>=83
8<;,;><; >< , :,<;8 Tg T./8: ,7.>\>.>83
3*7/ ,3 /8,-./1 <*.:>.>T<1 ,;:>7*-.*:81
,<= 3T7>,- =8\8-TX+8<.K ?*=*+J,3/:88
/,3 X-,58= ,< >+XT:.,<. :T-8 4>./
:8;,:= .T g><,<7>,- ><7-*3>T< Tg XTT:
4T+8<K O. /,3 8</,<78= ./8 g><,<7>,-
3.,.*3 Tg -833 X:>\>-8;8= 4T+8< ./:T*;/
>.3 ./:>g. ,<= 7:8=>. X:T;:,++83K
��7T<T+>7 68\>841 �����

�?*=*+J,3:88� X:T+T.T<; ./8 38-g �/8-X
;:T*X +T=8- Tg 8+XT48:+8<. ./:T*;/
4T+,< 8<.:8X:8<8*:3/>X >< ?8:,-,K O.
,>+3 .T 7:8,.8 /*+,< :83T*:783 4>./><
./8 X:T=*7.>\8 387.T: ,<= .T 3*3.,>< gT:
./8 g*:./8: =8\8-TX+8<. X:T7833K G*-.>�
=>+8<3>T<,- ,XX:T,7/ -8,= ./8
;T\8:<+8<. .T gT:+, g8+,-8 7T++*<>.5
><.8<=8= XT\8:.5 :8=*7.>T< X:TS87. ><
./8 3.,.81 ./,. :83*-.8= .T ./8 J>:./ Tg
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�?*=*+J,3/:88�K U/8 +>33>T< /,3 38. ,3
38-g�/8-X ;:T*X3 �)�L�+T=8- Tg 4T+8<
8+XT48:+8<. .T 8<7T*:,;8 ./8 4>=8
:,<;8 Tg g8+,-8 8<.:8X:8<8*:>,- ,7.>\>.>83
�[:K 23/*.T3/ ?*+,: � W,3/88<,K �KW�

?*=*+J,3:88 8+XT48:3 4T+8< .T
3.:8<;./8< ./8 87T<T+>7 J,7d4,:=
X8TX-8 >< \>--,;8 ,:8,3K U/8 X87*->,:
3>.*,.>T< >< ?8:,-, >3 ./,. ./8 g,:+8:3
><7:8,3><;-5 +T\8 ,4,5 g:T+ 7:TX
X:T=*7.>T< ,<= T./8: ,;:>7*-.*:,-
,7.>\>.>83 gT: J8..8: X,>= STJ3 >< ./8 <T<�
,;:>7*-.*:,- 387.T:3K ?*=*+J,3:88 ,>+3
,. >+X:T\><; ./8 X:T=*7.>\>.5 Tg 4T+8<
g,:+8: ;:T*X3K 23 G,ST:>.5 Tg ./838
4T+8< ,:8 -,<=-8331 ./8 -,<= >3 .,d8< T<
-8,38 gT: 7*-.>\,.>T<K U/8 =87-><8 ><
g,:+><; /,+X8:3 ./8 gTT= 387*:>.5 Tg ./8
3.,.8 4/>7/ >3 T./8:4>38 -,:;8-5
=8X8<=8<. T< ./8 <8>;/JT*:><; 3.,.83
gT: gTT= X:T=*78K U/8 X:T+T.>T< Tg
,;:>7*-.*:8 J5 *3><; 38-g�/8-X8= ;:T*X3
>3 3*77833g*- ,<= 4>./ 7T<.:>J*.>T< g:T+
;T\8:<+8<. >. 7,< +,d8 8\8< J8..8:K
�2+:>. ?>:,< 8.K,-K� ������K

!" m
����
��������

?8:,-, /,3 .T ,=TX. ./8 \>3>T< gT: 38-g
3*3.,><,J>->.51 4>./ *3><; T*: :83T*:783
J5 J8..8: X-,<<><; ,<= TX.>+>38= *3,;8
Tg :83T*:783K

U/8 g><,<7>,- 3.,.*3 Tg ?8:,-, >3 ><
,-,:+><; 3.,;8 ,3 ./8 ;,X >< :8\8<*8
;8<8:,.>T< ,<= 8�X8<383 ,:8 ><7:8,3><;K
hT: 87T<T+>7 =8\8-TX+8<.1 ./8 3>+X-8
gT:+*-, >3 ,3 .T ><7:8,38 ./8 :8\8<*8 4>./
./8 TX.>+>38= *38 Tg :83T*:783 ,<= .T
7T<.:T- ,-- T*.g-T43 Tg +T<85K U/8
:8XT:.3 g:T+ +8=>, +8<.>T<3 ./,. -,d/3
Tg +>;:,<. 4T:d8:3 ,:8 8<;,;8= >< ./8

7T<3.:*7.>T< ,<= >< T./8: 38:\>78
,7.>\>.>83 >< ?8:,-, ,<= ./85 ,:8 38<=><;
7:T:83 >< 8\8:5 +T<./ .T T*.3>=8 ./8
3.,.83 K ),+8 .>+8 /*+,< :83T*:783 ><
?8:,-, >3 *<=8: *.>->38=K )T+8 Tg ./8 3T7>,-
g,7.T:3 ,:8 X:8\8<.><; ?8:,->.83 g:T+
8<;,;><; 78:.,>< /,:= 7T:8 STJ3K

!"�" #	���D��D�
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23 +8<.>T<8= >< ->.8:,.*:8 T< �7T<T+>7
3*:\85 ���� T< 2;:>7*-.*:81 3.:T<; 7:TX
3X87>g>7 \,-*8 7/,>< <88=3 .T J8 =8\8-TX8=
.T 3.:8<;./8< ,;:>7*-.*:8 ,<= .T >+X:T\8
g,:+8:3 ><7T+8K �>./ ./8 <8.4T:d Tg
4/T-83,-8 ,<= :8.,>- +,:d8.3 g*<7.>T<><;
>< :*:,- ,<= *:J,< ,:8,31 ./8 3.,.8 /,3 ,<
8�.8<3>\8 <8.4T:d Tg 7T�TX8:,.>\83
8<;,;8= >< \,:>T*3 ,7.>\>.>831 ><7-*=><;
,;:>7*-.*:,- 7:8=>.1 ./8 X*J->7 =>3.:>J*.>T<
353.8+1 ,<= =>3.:>J*.>T< Tg ,;:>7*-.*:,-
7T++T=>.>83K

68;,:=><; G)G�1 ./8 ).,.8 ,3 ;>\8< gT:
./8 =8\8-TX+8<. Tg �T++T< h,7>->.5
�8<.8:3 gT: 3X87>g>7 ><=*3.:>831 :8;>T<3 ,<=
7-*3.8:3K U/8 8</,<78= *38 Tg <84
.87/<T-T;>83 ,3 8<,J-8= J5 d<T4-8=;8 ,<=
><gT:+,.>T< g-T41 ;:8,.8: 3*XXT:. gT: ,
7*-.*:8 Tg 8<.:8X:8<8*:3/>X1 =8\8-TX+8<.
Tg <84 +T=8-3 Tg g><,<7><;1 ,<= 7-T38
-><d,;8 4>./ ./8 8=*7,.>T< :838,:7/ 8.7 ,3
3.8X3 gT: 37,-><; *X Tg 8<.8:X:>383K

U/8 7/,--8<;83 >< gTT= X:T7833><; 387.T:
,3 ><7-*=83 ,3 3*XX-5 7/,>< ><g:, ;,X1 -,7d
Tg X:>+,:5 X:T7833><;1 3.T:,;8 ,<=
=>3.:>J*.>T< g,7>->.>831 3*XX-5 7/,><
><3.>.*.>T<,- ;,X1 X:T7*:8+8<.
=8X8<=8<78 T< +,:d8.1 ,<= ><,=8�*,.8
-><d J8.488< X:T=*7.>T< ,<= X:T7833><;1
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38,3T<,->.5 Tg TX8:,.>T<3 ,<= -T4 7,X,7>.5
*.>->�,.>T<K 2-3T ./8 g,7.T:3 ,3 ><,=8�*,.8
gT7*3 T< �*,->.5 ,<= 3,g8.5 3.,<=,:=31 -,7d
Tg X:T=*7. =8\8-TX+8<. ,<= ><<T\,.>T<1
-,7d Tg ,77833 .T 7:8=>. ,<= g><,<7><;1 ,<=
><,=8�*,.8 3.T:,;8 ,<= .:,<3XT:. g,7>->.>83K

�T+8< 8+XT48:+8<. ,3 ,>+3 .T 7:8,.8
/*+,< :83T*:783 4>./>< ./8 X:T=*7.>\8
387.T: ,<= .T 3*3.,>< gT: ./8 g*:./8:
=8\8-TX+8<. X:T7833K

?*=*+J,3:88 8+XT48:3 4T+8< .T
3.:8<;./8< ./8 87T<T+>7 J,7d4,:= X8TX-8
>< \>--,;8 ,:8,3 ,3 ,>+3 ,. >+X:T\><; ./8
X:T=*7.>\>.5 Tg 4T+8< g,:+8: ;:T*X3K
NT.8<.>,- ,:8, >3 >< ,;:>7*-.*:8
=8\8-TX+8<.1 ,3 ?8:,-, /,3 X-8<.5Tg g8:.>-8
-,<= 4/>7/ >3 ,. X:838<. <T. 8gg87.>\8-5
*.>->38=K U/>3 >3 =*8 .T />;/ -,JT*: 7T3.31
<T<�,\,>-,J>->.5 Tg -,JT*:1 ,3 ./8 >33*83 ><
X:T7*:8+8<. Tg 7:TX3 ,<= +,:d8.><;K

L:T*X g,:+><; >3 ,< TX.>T< gT:
+,�>+>3><; ./8 *3,;8 Tg -,<= :83T*:783 ,31
3.*=5 /,\8 .T J8 7T<=*7.8= gT: 8gg87.>\8
*38 Tg g8:.>-8 -,<= ,3 J5 >=8<.>g5><; X:TX8:
7:TX3 gT: 7*-.>\,.>T< >< 8,7/ ,:8,3 K �8:.,><
3.,.83 ,3 ,7/>8\><; />;/ ,;:>7*-.*:8
X:T=*7.>T< ,3 �;K 2<=/:, N:,=83/
X:,7.>7><; ./:88 7:TX3 X8: 58,:1 83X87>,--5
>< 4,.8: ,\,>-,J-8 ,:8,3K

�TTX8:,.>\8+T\8+8<.3+,5J8 3*77833g*-
>< ;:T*X g,:+><; ,3 J5 7:8,.><; ./8
7T++T< X-,.gT:+ T: ;:T*X3 Tg -,<=
T4<8:31 ><.8:83.8= X,:.>83 T< ,;:>7*-.*:8
,<= X:T7*:8+8<. ,;8<7>83KG87/,<>�,.>T<
7,< J8 ,=TX.8= gT: g,:+><;1 7:TXX><;1
X:T7833><; Tg ,;:>7*-.*:8 X:T=*7.3K U/8
\,-*8 ,==8= X:T=*7.3 ,3 8�,+X-8 g:T+
:>781 7T7T<*. 8.7K 7,< J8 =8\8-TX8=K U/8
X:T7*:8+8<. Tg 7:TX3 ,<= X:T7833><; 7,<

J8 =T<8 ./:T*;/ ./8 ,;8<7>83 ,3 8;K
?*=*+J,3:88 *<>.3K U/8+,:d8.><; Tg gTT=
X:T=*7.3 7,< J8 =T<8 ./:T*;/ 3.,.8 X*J->7
=>3.:>J*.>T< 353.8+3 ,<= ,33T7>,.>T< 4>./
7,<.88<3 ,<= T./8: X*J->7 gTT=
=>3.:>J*.>T< 78<.:83K U/8 38,3T<,-
X:T=*7.3 7,< J8 X:T78338= ./:T*;/ ./8
*<>.3 ,<= ./8 +,:d8.><; 7,< ,-3T J8 =T<8
./:T*;/ ./8 T<-><8 X-,.gT:+3 ,3 XT.8<.>,-
gT: ;-TJ,- +,:d8.3K Og >. >3 3*77833g*--5
>+X-8+8<.8=1 ./8 /*+,< :83T*:783 4>-- J8
8<;,;8= ,<= ./8 :8\8<*8 .T ./8>: g,+>->83
4>-- J8 >+X:T\8=K N:838<.-5 ?8:,-,
X:T7*:><; gTT= ;:,><3 ,<= \8;8.,J-83
g:T+ T./8: 3.,.83K LT\8:<+8<. ,3 >< -T7,-
JT=5 -8\8- 7,< X:T\>=8 7T--87.>T< ,<=
3.T:,;8 78<.:83 4>./ g:88�><; 3.T:,;83
g,7>->.5 .T 3*XXT:. g,:+8:3 ,<= ./8
X:T7*:8+8<. ,;8<7>83KK 2-3T ;T\8:<+8<.
,<= ,;8<7>83 7,< 3*XXT:. ./8 ;:T*X3 4>./
X8:>T=>7,- .:,><><; T< 8gg87.>\8 gTT=
X:T7833><;1 �*,->.5 3.,<=,:=3 +,><.,><><;
,<= ./8 ,=TX.>T< Tg ,=\,<78=
.87/<T-T;>83K LT\8:<+8<. Tg )>dd>+ /,3
3*77833g*--5 >+X-8+8<.8= 7TTX8:,.>\8
353.8+ >< 7T--87.>T<1 X:T7833><; ,<=
=>3.:>J*.>T< Tg ,;:>7*-.*:8 X:T=*7.3 ,3
3*XXT:. .T g,:+8:3K

ã./8: XT.8<.>,- ,:8, gT: >+X-8+8<.,.>T<
,3 X:T+T.><; ./8 ;8<*><8 T:;,<>7 g,:+><;
,<= X:T+T.><; ./8 X:T=*7.3K Og ./>3 7,<
,..,>< ./8 .:*3. >< +,:d8.1 +T:8 ><7T+8
7,< J8 ;8<8:,.8= ,3 \,-*8 ,==8= X:T=*7.3K
�T4 ./8 3T7>8.5 /,\8 +T:8 ,4,:8<833 ,<=
,..>.*=8 .T4,:=3 ./8 T:;,<>7 g,:+><; ,<=
>.3 X:T=*7.3K

!"A C�D����E

23 5T* ,:8 ,4,:81 ./8 .T*:>3+ ><=*3.:5
X:T+>3><; XT.8<.>,- >< ./8 ).,.8 4>./ >.3
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4T:-= :8<T4<8= J:,<=1 =>\8:38 X:T=*7.3
,<= X:838<78 Tg -T7,- 8<.:8X:8<8*:3K
U/:T*;/ 683XT<3>J-8 UT*:>3+ �6U1� ,3
+,d><; .T*:>3+ ,3 , .TT- gT: ./8
=8\8-TX+8<. Tg \>--,;8 ,<= -T7,-
7T++*<>.>831 7,< 8:,=>7,.8 XT\8:.5 ,<=
7,< 8+X/,3>3 .T 4T+8< 8+XT48:+8<.K
)7TX8 gT: >+X:T\8= .T*:>3. 78<.:831
g,7>->.>83 ,<= X:T=*7.31 ><g:,3.:*7.*:81
><7-*=><; J8..8: 7T<<87.>\>.5 J8.488<
=83.><,.>T<31 .:,<3XT:.,.>T<1 ,<=
,77T++T=,.>T< TX.>T<3 >< -833 \>3>.8=
,:8,31 7,< 8<3*:8 J8..8: ->\8->/TT= ,<=
><7T+8 gT: -T7,- X8TX-8 ><7-*=><;
g,:+8:31 .:,=>.>T<,- ,:.>3,<31 ,<=
+,:;><,->38= X8TX-8K

U/:T*;/ )*3.,><,J-8 .T*:>3+ ,3 4>./
><<T\,.>\8 ,XX:T,7/ Tg /T+8 3.,51 -T7,-
X8TX-8 7,< :*< ./8 J*3><83383 >< ./8
X:8+>383 ,3 >. J:><;3 87T<T+>7 \>,J>->.5
.T T*: <,.>T< ,<= 3.,.8 4>./T*. /,:+><;
8<\>:T<+8<.K O+X:T\8= 8=*7,.>T< ,<=
,4,:8<833 Tg 3.,gg .T4,:=3 3*3.,><,J-8
.T*:>3+ ;T,-3 >3 , \,-*,J-8 .8,+J*>-=><;
8�8:7>38K U/:T*;/ =83.><,.>T<
,..:,7.>\8<833 ,33833+8<. ,3 gT:
=T+83.>7 .T*:>3.3 7,< ;,>< +T:8
7*3.T+8:3 4>./ -833 3X8<=><;K

�8<78 ./8 >+XT:.,<. 3*;;83.>T<3 ,:8 ./8
gT--T4><;1 ./8 .T*:>3+ 387.T: .T J8
8<7T*:,;8= J5 -T7,- ;:T*X3 ,3
?*=*+J,3:88 *<>.31 ,3 ,. X:838<. +,><-5
7T:XT:,.83 ,:8 8<;,;8= >< ./>3 387.T:K U/8
-T7,- /T3.3 7,< 3.,:. ./8 J*3><83383 ,<=
4T:d ,3 ;*>=83 ,<= 3*3.,><,J-8 .T*:>3+
./:T*;/ /T+83.,5 353.8+ 7,< J8 ,
\,-*,J-8 .8,+ J*>-=><; .T ./8
7T++*<>.5K

U/8 d*=*+J,3:88 *<>.3 7,< X:T+T.8

.T*:>3+1 ,3 .T .,:;8. ,-- 7-,33 Tg X8TX-8
83X87>,--5 =T+83.>7 .T*:>3.3K O. 7,< J8
X:T+T.8= ./:T*;/ <T:+,-
,77T++T=,.>T< g,7>->.>83 ><7-*=><;
/T+8 3.,53 ,<= 4>./ ?8:,-,�3 .:,=>.>T<,-
gTT=1 ,3 >. 3/T*-= J8 ,ggT:=,J-8 .T X8TX-8
4>-- ,-- 87T<T+5 7-,3383K O=8<.>g>7,.>T<
-T7,- .T*:>3. 3XT.31 X>-;:>+ 78<.:83 ,<=
,::,<;8+8<. gT: \>3>.><; ./8 X:8+>383
4>./ 87T<T+>7,- .:,<3XT:.,.>T<
,::,<;8+8<.3 4>-- J8 , ;TT=
TXXT:.*<>.5 gT: ,..:,7.><; ,-- 87T<T+5
7-,33 Tg X8TX-8 83X87>,--5 g:T+ T./8:
3.,.83K O< ),J,:>+,-, 38,3T< >< ?8:,-,1 ,
;TT= ;:T*X Tg g,+>->83 ,:8 8<;,;8= ><
X:T\>=><; gTT= ,<= g,7>->.>83 >< ./8 :T*.8
,<= ./>3 +8./T= 7,< J8 ,=TX.8= >< 58,:
4>38 >< ,-- XT.8<.>,- .T*:>3. 3XT. ,:8,3K
U/8 X:T+T.>T<,- ,7.>\>.>83 Tg ./838
37/8+83 ,<= TXXT:.*<>.>831 .T J8 =T<8
4>./ ;TT= ,=\8:.>38+8<. >< 7T*<.:5 ,<=
>< T*.3>=8K U/838 87T<T+>7 X,7d,;83 1
+,5 ,..:,7. +T:8 .T*:>3.3 ,<= >. 4>--
-8,= .T ./8 87T<T+>7 =8\8-TX+8<. Tg
3T7>8.5 ,<= ./8 3.,.8K
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U/8 X8:gT:+,<78 Tg X*J->7 387.T:3 .T J8
>+X:T\8= ,3 4>./ +T=8:<>3,.>T< Tg
.87/<T-T;5,<=4>./ *X=,.8=+,<,;8+8<.
X:,7.>7831 U/8 -8,< 7T<78X.3
>+X-8+8<.,.>T< ,3 8->+><,.><; ,-- .5X83 Tg
4,3.83 1 ,<= .T ,=TX. ./8 4T:-= 7-,33
+,<*g,7.*:><; X:,7.>7831 4>-- -8,= .T
TX.>+>�8= *38 Tg ,-- :83T*:783 ,<= -8,= .T
7T+X8.>.>\8 ,=\,<.,;8 Tg ./8>: X:T=*7.3
,<= 38:\>783K �)KG )*<=,:, 6,S* ������K

N*J->7 387.T: ,3 ?8:,-, 3.,.8 8-87.:>7>.5
JT,:= /,\8 ./8 37TX8 gT: *3><; ,-- 3+,--
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/5=:,- X:TS87.34/>7//,\8 :8=*78= >+X,7.
T< 8<\>:T<+8<. ,<= ./8 XT48:
=>3.:>J*.>T< 7,< J8 =878<.:,->38=K 2-3T ./8
<T< 7T<\8<.>T<,- XT48: 3T*:783 ,3 3T-,:
XT48: 8.71 ,3 ,. X:838<. >+X:T\><; 3.,;81
7,< J8 +,�>+>38=K U/8 =>3.:>J*.>T< 7,< J8
+T<>.T:8= >< +>7:T-8\8- .T 7T<.:T- ./8
=>3.:>J*.>T< -T33K hT: 3,g8.5 ,<= .T *38 ./8
37TX8 Tg +,><.8<,<78 7T3. :8=*7.>T<1 ./8
T\8:/8,= -><83 7,< J8 7/,<;8= .T
*<=8:;:T*<= 7,J-83 >< 3.,;8 J5 3.,;8 ><
,-- XT33>J-8 ,:8,3K

U/8 X*J->7 .:,<3XT:.,.>T< 353.8+ >3 ><
J>; 7:>3>3 ,3 g,7><; -T. Tg >33*83K U/8
37>8<.>g>7 X-,<<><; Tg :T*.83 ,3 :T*.83 .T
J8 TX.>+>38= J5 *3><; ./8 =,., T<
T77*X,<75 >< 8,7/ :T*.8 4>./ .>+8K 05
*3><; ;:88< 8<8:;51 ./8 g*8- 7T3.3 ,<=
7,:JT< 8+>33>T< 7,< J8 :8=*78=K U/8
+><>J*3 7T<78X. 7,< J8 8<;,;8= >< -T4
T77*X,<75 :T*.83K U/8 ><=>\>=*,- J*3
4>38 +T<>.T:><; 7,< J8 =T<8 .T +T<>.T:
./8 ->g8 Tg 3X,:83 .T ,33*:8 ./8 8gg>7>8<.
*3,;8K U/8 g-8�>J-8 X-,<<><; Tg :T*.83
J,38= T< ./8 7*3.T+8: \T-*+8 ,<=
:8�*>:8+8<.3 7,< J8 =T<8 >< =8XT. -8\8-K

U/8 4,3.8 =>3XT3,- >3 , 7/,--8<;8 .T ./8
3T7>8.5 ,3 X:TX8: 7T--87.>T<1 =>3XT3,-
353.8+3 .T J8 ,=TX.8=K O< T./8: 3.,.83
83X87>,--5 >< O<=T:8 >< G,=/5, N:,=83/
,<= >< 7T*<.:>83 ->d8 )><;,XT:81 ./8
X-,3.>7 4,38 ,:8 7T--87.8= ,<= J*:<8= ><
X:TX8: 4,5 ,<= ;8<8:,.><; XT48:K O<
?8:,-,1 ./838 X-,<.3 7,< J8 83.,J->3/8= ><
=>3.:>7. T: -T7,- -8\8- ,<= 37>8<.>g>7
7T--87.>T<1 3.T:,;81 X:T7833><; 353.8+ 7,<
J8 ,=TX.8= ,<= ./8 /8,. ;8<8:,.8=
./:T*;/ ><7><8:,.>T< 7,< J8 7T<\8:.8= .T
./8 X:T=*78 ,3 8-87.:>7>.5K N*J->7 X:>\,.8
X,:.<8:3/>X TX.>T< 7,< ,-3T J8 ,=TX.8=K

)>+>-,:-51 ./8 J>T-T;>7,- 4,3.8 7,< J8
7T<\8:.8= .T J>T g8:.>->�8:3 >< -T7,- 4>38
4/>7/ -8,=3 .T ./8 8<\>:T<+8<. g:>8<=-5
g8:.>->�8:3K

!"M" ��������
� ��� ������ ���D
�E

?8:,-,1 ,3 =*8 .T ./8 -,<= 3.:*7.*:81
g,7><; J>; ./:8,. Tg -,<= 3->=83 ,<=
g-TT=3K 05 *3><; ./8 3*:\85 =,.,1 ./8
XT.8<.>,- ,gg87.><; X8TX-8 >< -,<=
3->=83 ,:8, 7,< X:T\>=8 /T*3><; ><
3,g8 ,:8,31 ,3 8\8< >< ./8 :>3d X8:>T=
./85 7,< :8-T7,.8 .T :8=*78 ./8
7,-,+>.>83K )>+>-,:-5 ./8 -T7,- JT=>83
4>./ ./8 X,:.>7>X,.>T< Tg X8TX-8 ><
4,:= 4>38 7,< =T , 3*:\85 83X87>,--5
J8gT:8 ./8 +T<3TT< 38,3T<1 ,3 .T
>=8<.>g5 ./8 XT.8<.>,- :>3d3 ,3 .:88
g,-- 31 ,:8,3 Tg XT.8<.>,- g-TT= ,<=
-,<=3->=831 ,3 .T ,-8:. ./8 X8TX-8 ,<=
.T .,d8 X:8\8<.>\8 +8,3*:83K

2-3T ./8 =,., T< ./8 +8+J8:3 >< 8,7/
g,+>-5 .T J8 *X=,.8= 4>./ 3*XXT:.
g:T+ -T7,- JT=5 +8+J8:3 ,3 8,7/
g,+>-5 ./8 ,;8= X8:3T<31 =>3,J-8=
X8:3T<31 =>gg8:8<.-5 ,J-8= X8:3T<3
=8.,>-3 .T J8 +,d8 ,\,>-,J-8 .T ./8
-T7,- X8TX-8 K 23 >< 7,38 T g ,<5
8+8:;8<751 3X87>,- ,..8<.>T< 7,< J8
;>\8< .T ./8 7T<78:<8=K ?8:,-, /,= ./8
X,3. 8�X8:>8<78 ,3 >< ���� g-TT=
3>.*,.>T<1 >< 78:.,>< ,:8,3 ,3 <T JT=5
,4,:8 Tg ./8 T77*X,<.3 =8.,>- 3 ><
<8>;/JT*: /T*383K

U/8 =,., .T J8 7T--87.8= g:T+ 8,7/
g,+>-5 gT: >+X:T\><; ./8 3T7>,- 48-g,:8
,3 gT: ./8>: X/53>7,- ,<= +8<.,- /8,-./
>+X:T\8+8<.3K U/8 X/53>7,- g,7>->.5 ,3
/T*381 ;TT= .T>-8.31 ,\,>-,J>->.5 ;TT=
4,.8:1 4,3.8 =>3XT3,- 353.8+3 18.7 ,3
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.T ;>\8 +T:8 ,..8<.>T<K )>+>-,:-51 ./8
+8+J8:3 =8.,>-3 ,3 Tg ,<5 X8:3T<3 4>./
/8,-./ >33*831 = >,-53>3 X8:3T<31
X8:3T<3 4>./ +8<.,- =8X:833>T<1
->�*T: ,<= =:*; ,==>7.8= X8TX-8 8.7 .T
J8 7T--87.8=K U/8 -T7,- JT=>83 4>./ ./8
3*XXT:. Tg 7T++*<>.51 -T. Tg 3*XXT:.
7,< J8 X:T\>=8= gT: ./8>: 3*:\>\,-K
N:838<.-5 ./8 3*>7>=8 ><7>=8<.3 ,:8
:8XT:.><; >< />;/8: -8\8- 83X87>,--5 =*8
.T ./8 ,JT\8 +8<.>T<8= 3T7>,- >33*83K
)T+8 ,7.>T< X-,< 4>./ ./8 3*XXT:. Tg
7T++*<>.5 7,< J8 >+X-8+8<.8=K

M" �����D���� E

O< ./>3 X,X8: 78:.,>< XT.8<.>,-3 gT:
87T<T+>7 ,<= 3T7>,- =8\8-TX+8<. ,:8
+8<.>T<8=1 J,38= T< ./8 ><X*.3 g:T+
?8:,-, 87T<T+>7 :8\>84 ,<= T./8:
78:.,>< :838,:7/ X,X8:3K U/8 3.:8<;./
Tg ?8:,-, ><7-*=83 ./8 ;TT= <,.*:,-
:83T*:783 ><7-*=><; :>\8:3 ,<= g8:.>-8
-,<=31 J8,*.>g*- 3.,.8 4>./ J8,7/831
J,7d4,.8:31 />-- 3.,.>T<31 gT:83.3 ,<=
4>-=->g81 ,=+><>3.:,.>\8 353.8+3 ,3 48--
83.,J-> 3/8= X*J- >7 =>3.:>J*.>T<
353.8+1 3.:T<; 4T+8< 8+XT48:+8<.
;:T*X3 ,3 ><7-*=><; ?*=*+J,3:88
*<>.31 ,<= 7TTX8:,.>\8 +T\8+8<.3 8.7K
683XT<3>J-8 UT*:>3+ �6U� >3 ,<
TXXT:.*<>.5 gT: ./8 =8\8-TX+8<. Tg
\>--,;8 ,<= -T7,- 7T++*<>.>83K 2.
X:838<. ./8 87T<T+>7 3>.*,.>T< ><
?8:,-, >3 ,-,:+><;1 ,3 3.8X3 .T J8 .,d8<
gT: :8\8<*8 ;8<8:,.>T< >< ./8 3.,.8 ,<=
.T ;>\8 TXXT:.*<>.5 gT: ./8 7:8,.>\8
8<;,;8+8<. Tg /*+,< :83T*:783K U/8
XT.8<.>,- TXXT:.*<>.>83 ,3 ><7-*=83 ,3
.T >+X:T\8 ./8 ,;:>7*-.*:8 X:T=*7.>T<
4>./ ;:T*X g,:+><;1 =8\8-TX+8<. Tg
+T:8 gTT= X:T7833><; *<>.3 ,3 .T

X:T=*78 \,-*8 ,==8= X:T=*7.31 ,<= .T
>=8<.>g5 ./8 +,:d8.><; TXXT:.*<>.>83
4>./ ./8 ><\T-\8+8<. Tg 3*XX-5 7/,><
353.8+3K 2-3T ./8:8 ,:8 .T*:>3+
=8\8-TX+8<. TXXT:.*<>.>83 ,3 >< ,--
-T7,- .T*:>3+ 3XT.31 X>-;:>+ 78<.:83
8.71 4>./ ./8 ,=TX.>T< Tg :83XT<3>J-8
.T*:>3+ 7T<78X. 1 ,3 XT.8<.>,- gT:
;:T4./ 4>./ ,7.>\8 ><\T-\8+8<. Tg
4T+8< 8+XT48:+8<. ;:T*X3
><7-*=><; ?*=*+J,3:88 *<>.3K U/8
XT.8<.>,- gT: 8gg>7>8<75 >+X:T\8+8<.
Tg X*J->7 387.T:31 ,<= gT: 7-8,< ?8:,-,
7T<78X.1 ./8 X:T7833><; Tg ./8 4,3.83
>< -T7,- -8\8-1 ,3 TXXT:.*<>.>83 gT:
7T<\8:3>T< Tg 4,3.8 .T \,-*8 ,==8=
X:T=*7.3 ,:8 +8<.>T<8=K 2 37>8<.>g>7
,XX:T,7/ gT: 8gg>7>8<.-5 +,<,;8 ./8
<,.*:,- 7,-,+>.>83 1 4>./ ./8 *38 Tg X,3.
=,., ,<= 8�X8:>8<78 ,-3T J:>8g-5
=>37*338=K U/8 ,JT\8 +8<.>T<8= XT><.3
,:8 78:.,>< ><=>7,.>T<3 ,3 >. +,5 -8,=
.T T\8:,- - 87T<T+>7 ,<= 3T7>,-
=8\8-TX+8<. Tg ./8 3.,.8K �T<3>=8:><;
./8 X:838<. 87T<T+>7 ,<= 3T7>,-
3>.*,.>T< >< ?8:,-, 78:.,>< ,7.>T<3 ,:8
8338<.>,- gT: ./8 >+X-8+8<.,.>T< Tg
./838 ,3X87.3 3*>.,J-8 gT: ./8 T\8:,--
=8\8-TX+8<. Tg ./8 3.,.8K

ýABÿUÿ`ÿCDBPLI SL ÐFTFRPEPTH LNLHPEL
�D[SHVBK dVBHI `FGFEFLLPBNK ABÿ ÐFBN
cVLP_Iÿ\ SL ZVBEPB ASBPOHVB FT[ UBVWPLLVBK
COIVVG VW EFTFRPEPTH LHD[SPLK bËC�\K
`VOIS�ÿ
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�EBSH `SBFTK cFNFLBPPÿCK ï CDBPLIÿ� ýõöùü�K �
����Á �� Ü�������Æ	�� �� Ü�	���K
YTHPBTFHSVTFG cVDBTFG VW UDBP FT[ �__GSP[
ÐFHIPEFHSOL QVGDEP ùùü dVÿ õö õöùüK
úù÷�øúõöù YCCdð ùþùúøþþ÷� ýVTøGSTP
^PBLSVT� DBGð IHH_ðÊÊMMMÿSÍ_FEÿPD

ABÿ �LIDHVLI `DEFB ï cFLIPPTFÿ bÿc �PLPFBOI
COIVGFBK �ESHN JDLSTPLL COIVVGK �ESHN
ËTS^PBLSHN ÎFBNFTF �ESHN �[DOFHSVT
QFGGPNK XDBRFVT ýÐFTPLFB� ø ùõõ
úùþÿÎFBNFTFK Ü�������	�� i	������¾ �Æ�
���� Æ��i ¾	��i ����� �� ��i�À�	����
�Æ	��¾ÆÀ�������	�i	����	�Æ�i ��Ü�	����
� ����Á IHH_ðÊÊLLBTÿOVEÊFeLHBFOH&õû÷�úù�

�OVTVESO �P^SPMK õöõþK QVGDEP ù
XPVBRP CPeFLHSFTKýõöõù� É�¿���i��¾ ��	���¾���

���Û����	�� ��À�	�� ����������� ���	���
��Ü�	���Ç YTHPBTFHSVTFG cVDBTFGVW COSPTHSWSO
�PLPFBOI FT[ �TRSTPPBSTR AP^PGV_EPTHø
ø QVGDEP ú YLLDP �K dV^øAPO õöõù

ÐFTVÍ �[MFB[ F FT[ JFeD Uÿ XPVBRP ýõööü�K
���	��� ��¿���i���� �� �Æ� ����� �� Ü�	���Ç
����� � � ����Á �� ����������� ���	�
��¿�����
Ò�DBV_PFT cVDBTFG VW \VDBSLE �PLPFBOIK
QVGÿùK dVÿùK õööü

CDLISG `DEFB ÐSLIBF FT[ CBPPÏFTHIÿ\ÿ dFSB
ýõöù÷�K
������Á� ��Ü�	��� ��� ����¿���¿�
���� ��	 ��������������	���Ç c�\Y�ÐFNõöù÷K
QVGDEP�K YLLDP � K c�\Y�bÎö�öö� cVDBTFG
VW �EPBRSTR \POITVGVRSPL FT[ YTTV^FHS^P
�PLPFBOI ýc�\Y��MMMÿÍPHSBÿVBR

\VHFG +DFGSHN EFTFRPEPTHø� UBSEPBK \FHF
ÐORBFMøÎSGG UDeGSLISTRbVE_FTNaSESHP[
ýõööù�

ÑVBG[ bGFLL EFTDWFOHDBSTRø� CHBFHPRSO
UPBL_POHS^PKÐFOESGGFT YT[SF aSESHP[K CÿÐ
CDT[FBF�FÍD ýõööù�ÿ
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wr�y �s|�� s�p ��|�rstz ç¢s� tq�� s¢�sp ¡�r |�pqs��

y����sr¥��tqx¥,

±²³«­®´ µ«¶®·¬ «̧¹©º®·²·

������D�����

U/8 6838:\8 0,<d Tg O<=>, �60O�1
7T<.><*8= .T d88X d85 XT->75 :,.83
*<7/,<;8= ,. �K� X8:78<. >< >.3 [878+J8:
����0>+T<./-5 XT->75+88.><;T<,77T*<.
Tg -><;8:><; ><g-,.>T<,:5 X:833*:8 >< ./8
87T<T+51 83X87>,--5 g:T+./8 gTT= ><g-,.>T<
7,.8;T:5K U/8 +T<8.,:5 XT->75 3.,<78 4,3
,-3T *<7/,<;8= ,. <8*.:,- .T ,--T4 ./8
GN� g-8�>J>->.5T< ./8 g*.*:8 X,./Tg XT->75
,7.>T<K�T.,J-51 >< ./>3 XT->751 60O :83T:.8=
.T :8=*7><; �66 J5 �� J,3>3 XT><.3 >< .4T
8�*,- .:,<7/83 Tg �� JX3 8,7/ .T � X8:78<.
Tg �8. [8+,<= ,<= U>+8 @>,J>->.>83
��[U@� 4>./ 8gg87. g:T+ ./8 gT:.<>;/.

#&������

ÕÎÔÅÊoÆ ÂÄÇÂÃÎÊË ÆÂÉÇÏÃ ÁÊÆ ÔÂÌÏÎÆÇÃÊÇÂÔ ÃÂÌÊÃqÊÍËÂ ÃÂÆÅËÅÂÎÉÂ ÊÌÅÔÆÇ ÑËÏÍÊË ÉÁÊËËÂÎÑÂÆÝ
ÒÅÇÁ Ê ÆÐÃÑÂ ÅÎ ÆÂÃÈÅÉÂÆ ÂÄ×ÏÃÇÆÝ ÆÇÊÍËÂ ÉÊ×ÅÇÊË ÅÎØËÏÒÆ ÊÎÔ ÆÏËÅÔ ÉÐÃÃÂÎÉÙ ÌÊÎÊÑÂÌÂÎÇÖ
nÂÆ×ÅÇÂ Ê ÔÂÉËÅÎÅÎÑ ÌÂÃÉÁÊÎÔÅÆÂ ÇÃÊÔÂ ÔÂØÅÉÅÇÝ ÇÁÂ ÉÏÐÎÇÃÙ ØÊÉÂÆ ÉÁÊËËÂÎÑÂÆ ÆÐÉÁ ÊÆ ÇÁÂ ÇÒÅÎ
ÍÊËÊÎÉÂ ÆÁÂÂÇ ÔÂØÅÉÅÇ ÊÎÔ ×ÏÇÂÎÇÅÊË ÅÎØËÊÇÅÏÎÊÃÙ ×ÃÂÆÆÐÃÂÆÖ ÕÎÔÅÊoÆ ÆÇÃÊÇÂÑÅÉ Ê××ÃÏÊÉÁ ÇÏ ÇÁÂ
-ÛÁÅÎÊ.w- ×ÏËÅÉÙ ÊÎÔ ÅÇÆ ÃÂËÅÊÎÉÂ ÏÎ ÃÂÌÅÇÇÊÎÉÂÆ ÊÆ Ê ÆÇÊÍËÂ ÆÏÐÃÉÂ ÏØ ØÅÎÊÎÉÂ ÊÃÂ ÉÃÐÉÅÊË ØÏÃ
ÌÊÅÎÇÊÅÎÅÎÑ ÅÇÆ ÂÉÏÎÏÌÅÉ ÌÏÌÂÎÇÐÌÖ ÛÏÎÆÅÆÇÂÎÇ ÑÃÏÒÇÁ ÏØ ÇÁÂ ÇÃÊÔÂ ÆÁÊÃÂ ÏØ pnþ ÅÎ
ÃÂÉÂÎÇ ÙÂÊÃÆ ÅÆ ÅÎÔÅÉÊÇÅÈÂ ÏØ ÕÎÔÅÊoÆ ÅÎÉÃÂÊÆÅÎÑ ÉÏÌ×ÂÇÅÇÅÈÂÎÂÆÆ ÅÎ ÇÁÂ ÅÎÇÂÃÎÊÇÅÏÎÊË ÌÊÃqÂÇ
ÊÎÔ ÅÇÆ ØÐÇÐÃÂ ×ÃÏÆ×ÂÉÇÆÖ

�+9�-'.%	nÂÑËÏÍÊËÅáÊÇÅÏÎÝÌÂÃÉÁÊÎÔÅÆÂ ÅÌ×ÏÃÇÆÝ ÆÂÃÈÅÉÂÂÄ×ÏÃÇÆÝ ÃÂÌÅÇÇÊÎÉÂÆÝÛÁÅÎÊ.w ÆÇÃÊÇÂÑÙ

J8;><<><; �� [878+J8: ���� ,<= ��
[878+J8: ����1 :83X87.>\8-5K U/8 +,><
:,.>T<,-8 J8/><= ./>3 XT->75 4,3 .T
:8J,-,<78 ;:T4./ ,<= ><g-,.>T< .:,=8�TggK
U/>3 >+X->83 ./,. ./8 :8=*7.>T< >< ./8�,3/
6838:\8 6,.>T ��66� X,:.>,--5 Tgg38.3 ./8
4>=8 g-*7.*,.>T<3 >< ;T\8:<+8<. 7,3/
J,-,<783K

�����Y� 	��H�% ���c
����'

�>./ 7T<.><*T*3 87T<T+>7 ,<= <T<�
87T<T+>7 *<78:.,><.>83 X*..><; ./8
*-.>+,.8 .83. T< ./8 ;-TJ,- ,<= =T+83.>7
87T<T+>831 ;:T4./ X:T3X87.3 ,:8 J-8,d
,7:T33 ./8 ;-TJ8K L-TJ,- .:,=8 =5<,+>73

Vol.5 No.4 October - December  2024



â�

Kerala Economy Vol.5 No.4 October- December2024

,:8 7/,<;><; 4>./ ><7:8,3><; \T-*+83
gT7*38= 4>./>< ;8TXT->.>7,- J-T73K
h><,<7>,- +,:d8.3 /,\8 8�X8:>8<78=
.*:J*-8<78 =*8 .T ./8 :>3><; �) =T--,: ,<=
><7:8,3><; JT<= 5>8-=31 :83*-.><; ><
3>;<>g>7,<. 7,X>.,- T*.g-T43 g:T+ 8+8:;><;
+,:d8.3 ,<= \T-,.>->.5 >< 8�*>.5 +,:d8.3K
@TTd><; ,/8,=1 ./8 T*.-TTd >3 7-T*=8= J5
;:T4><; X:T.87.>T<>3+1 4/>7/ 7T*-=
*<=8:+><8 ;-TJ,- ;:T4./ ,<= =:>\8
><g-,.>T< />;/8:K

O<=>,�3 ;:T4./ 3.T:5 >3 ,-3T ><g-*8<78= J5
./838 ;-TJ,- 8\8<.3 ,<= 7/,<;><;
+,7:T87T<T+>7 -,<=37,X83K 23 X8: ./8
h>:3. 2=\,<78 �3.>+,.83 Tg ./8 h><,<7>,-
e8,: ����1 ./8 L:T33 [T+83.>7 N:T=*7.
�L[N� >3 83.>+,.8= .T ;:T4 ,. �K� 5KTK5
X8:78<. \>3�/�\>3 �K� X8:78<. ;:T4./ ><
he������� �Gã)NO1 ����K�KU/>3 3-T4=T4<
>3 X:>+,:>-5 =*8 .T ./8 8�X87.8= 3-T48:
;:T4./ :,.8 >< ><\83.+8<. =8+,<= ,. �K�
X8:78<.1 7T+X,:8= .T � X8:78<. >< he����K
083>=831 >+XT:. ;:T4./ >3 X:TS87.8= .T
7T<.:,7. J5 �K� X8:78<.1 ,3 TXXT38= .T ,
��K�X8:78<. ><7:8,38 >< he��1 :8g-87.><; ./8
;-TJ,- 87T<T+>7 48,d<833K

G8,<4/>-81 ./8 L:T33 9,-*8 2==8= �L92�
;:T4./ gT: ./8 7*::8<. g>37,- 58,: >3
83.>+,.8= .T +T=8:,.8 ,. �K� X8:78<.
\8:3*3 �K� X8:78<. -,3. 58,:K U/8 3-T4=T4<
>3 \>3>J-8 ,7:T33 ./8 387.T: ,<=
+,<*g,7.*:><; >3 83.>+,.8= .T ;:T4 ,. �K�
;:T4./ �=T4< g:T+ �K� X8:78<. >< he���1
+><><; ,. �K� X8:78<. �=T4< g:T+ �K�
X8:78<. >< he���1 ,<= ./8 8-87.:>7>.5 387.T:
,. �K� X8:78<. �=T4< g:T+ �K� X8:78<. ><
he�����K L:T4./ >< ./8 7T<3.:*7.>T<
387.T: >3 ,-3T 8�X87.8= .T 3-T4 .T �K� g:T+
�K� X8:78<. >< he����K

23 X8: ./8 g>:3. ,=\,<78 83.>+,.831 4>./><
./8 38:\>783 387.T:1 ./8 .:,=81 .:,<3XT:.1
,<= /T.8- ><=*3.:>83 ,:8 X:TS87.8= .T ;:T4
,. , 3-T48: X,78 Tg �K� X8:78<.1 =T4< g:T+
�K� X8:78<. >< he����1 :8g-87.><; :8=*78=
=8+,<= >< ./8 .T*:>3+ ,<= /T3X>.,->.5
><=*3.:5K U/8 g><,<7>,- 38:\>783 387.T: >3
8�X87.8= .T :87T:= 3->;/.-5 3-T48: ;:T4./
,. �K� X8:78<. >< he����1 7T+X,:8= .T �K�
X8:78<. >< he����K ã< ./8 7T<.:,:51
;:T4./ >< X*J->7 ,=+><>3.:,.>T< >3
,<.>7>X,.8= .T ><7:8,38 .T �K� X8:78<.1 *X
g:T+ �K� X8:78<. >< he����1 >< -><8 4>./
./8 8�X87.,.>T< Tg , 3.8,=5 :>38 ><
;T\8:<+8<. 3X8<=><; >< ./8 387T<= /,-g
Tg ./8 g>37,- 58,:K 2;:>7*-.*:8 ;:T4./ >3 ,-3T
8�X87.8= .T J8 :TJ*3. ,. �K� X8:78<. ><
he��1 *X g:T+ �K� X8:78<. >< he��1
3*XXT:.8= J5 />;/8: :,J> 3T4><;K

�/>-8 ,7d<T4-8=;><; ./8 3-T4=T4< ><
;:T4./ =*:><; ��he����1 ./8 60O
,<.>7>X,.83 :83>->8<. ;:T4./ >< �� he����
,<= he����1 4/>-8 8+X/,3>�><; ./8 <88=
gT: 7,*.>T< �h>;*:8��K L:T4./ X:TS87.>T<3
/,\8 J88< ,=S*3.8= =T4<4,:= .T ,77T*<.
gT: ./8�� 3-T4=T4<K hT: he����1 ./8 60O
8�X87.3 ;:T4./ ,. �K� X8:78<.1 4/>7/ >3 ,
=T4<4,:= :8\>3>T< Tg �� J,3>3 XT><.3K
�*,:.8:-5 X:TS87.>T<3 /,\8 ,-3T J88<
:8\>38= =T4<4,:=1 4>./ ./8 -,:;83.
:8\>3>T< Tg �� J,3>3 XT><.3 T77*::><; ><��
he����K O< �� he����1 ./8 60O gT:87,3.3
L[N ;:T4./ ,. �K� X8:78<.1 7T+X,:8= .T
./8 X:8\>T*3 83.>+,.8 Tg �K� X8:78<.1 ,<=
gT: �� he��1 L[N ;:T4./ >3 <T4
83.>+,.8= ,. �K� X8:78<.1 , :8=*7.>T< Tg ��
J,3>3 XT><.3K ã*: L[N 83.>+,.8 3.,<=3 ,.
�K���K� X8:78<.1 4>./ 8�X87.8= >+X8.*3
g:T+ ./8 ,;:>7*-.*:8 387.T: ,<=
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;T\8:<+8<. 7,X>.,- 8�X8<=>.*:8 �60O1
G><*.83 Tg [878+J8: GT<8.,:5 NT->75
G88.><;1 �����K �h>;*:8 ���

��$��������'  �
��D�
�

U/8 �T<3*+8: N:>78 O<=8� ��NO� ><
[878+J8: 8�/>J>.8= , =8;:88 Tg 3Tg.8<><;
g:T+ �K� X8:78<. .T �K� X8:78<.1 X:>+,:>-5
=:>\8< J5 , g,\T:,J-8 3.,.>3.>7,- J,38 ,<= ,
:8=*7.>T< >< gTT= ><g-,.>T<K U/8
3*J3.,<.>,- =87-><8 >< \8;8.,J-8 ><g-,.>T<
7T<.:>J*.8= 3>;<>g>7,<.-5 .T ./>3 8,3><;K O<
,==>.>T< .T ./,.1 gTT= ><g-,.>T<
=8+T<3.:,.8= , J:T,=�J,38= :83X>.81
,..:>J*.,J-8 .T 38,3T<,- g,7.T:3K �T:8
><g-,.>T< :8+,><8= -,:;8-5 7T<.,><8=
J8-T4 �X8:78<.14>./+T3. =8+,<=�=:>\8<
3*J�7T+XT<8<.3 8�X8:>8<7><; , -T33 Tg
+T+8<.*+KG8,<4/>-81 ./8 g*8- ,<= ->;/.
7,.8;T:5 7T<.><*8= .T :8+,>< >< =8g-,.>T<
.8::>.T:5K �T48\8:1 4>./>< ./8

+>378--,<8T*3 7,.8;T:51 ><g-,.>T< ><
X8:3T<,- 7,:8 >.8+3 :8+,><8= />;/ ,. �K�
X8:78<.K @TTd><; ,/8,=1 ./8 :>3d3 Tg gTT=
><g-,.>T< ,:8 ,<.>7>X,.8= .T J8 T< ./8
=T4<3>=81 ,3 3*XX-5 7T<=>.>T<3 /,\8
>+X:T\8= =*8 .T g,\T:,J-8 48,./8: ,<=
./8 ,::>\,- Tg ./8 g:83/ 4><.8: /,:\83.K

60O /,3 :8\>38= >.3 ><g-,.>T< X:TS87.>T<3
gT: he���� *X4,:= .T �K� X8:78<.1 g:T+
./8 8,:->8: ,<.>7>X,.8= �K� X8:78<. �h>;*:8
��K O<g-,.>T< gT:�� >3 <T4 83.>+,.8= .T J8
3>;<>g>7,<.-5 />;/8: ,. �K� X8:78<.1
7T+X,:8= .T ./8 �K� X8:78<. X:TS87.8= ><
./8 ã7.TJ8: ���� XT->75K hT: �� he����
,<=�� he����1 ><g-,.>T< X:TS87.>T<3 /,\8
J88< ,=S*3.8= *X4,:= J5 �� J,3>3 XT><.3
.T �K� X8:78<. ,<= �K� X8:78<.1 :83X87.>\8-5K
O<g-,.>T< >3 8�X87.8= .T +T=8:,.8 .T �
X8:78<. T<-5 J5 �� he����K 2 g,\T:,J-8
:,J> 38,3T<1 ,-T<; 4>./ ./8 ,::>\,- Tg ./8

��	D�
 �E L:T4./ X:TS87.>T<3 J5 60O

���	
�� ���Ç������	Á i���
Á ���������Ç É�
����	`m`�
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d/,:>g /,:\83.1 >3 ,<.>7>X,.8= .T ,--8\>,.8
X:>78 X:833*:83 >< ./8 <8,: .8:+K O<
,==>.>T< .T ./,.1 ;-TJ,- X:>783 Tg 8=>J-8 T>-3
,<= \8;8.,J-83 /,\8 J8;*< .T 3Tg.8< ,3 ./8
38,3T<,- >+X,7. =>+><>3/83K U/>3
=8\8-TX+8<. >3 ,-3T g,\T:,J-8 gT: ./8
><g-,.>T< T*.-TTdK U/8 78<.:,- J,<d
83.>+,.8= ./,. ><g-,.>T< 4>-- ,\8:,;8
J8.488< �K� ,<= �K� X8:78<. >< he����1
,33*+><; ./8 ,J38<78 Tg ,<5 <84 8�.8:<,-
T: =T+83.>7 3/T7d3 �h>;*:8 ���K

�mm �
�D�����

UT ,--8\>,.8 ./8 ,<.>7>X,.8= 3/T:.g,-- ><
353.8+ ->�*>=>.5 >< ./8 7T+><;+T<./31 ./8
�,3/6838:\8 6,.>T /,3 J88< :8=*78= g:T+
�K� .T � X8:78<. Tg ./8 �[U@K U/>3
,=S*3.+8<. 4>-- J8 >+X-8+8<.8= >< .4T
8�*,- gT:.<>;/.-5 .:,<7/83 Tg �� J,3>3
XT><.3 8,7/1 7T++8<78= 3><78 [878+J8:K
O. 3/T*-= J8 <T.8= ./,. ./8 60O /,=

X:8\>T*3-5 ><7:8,38= ./8�66.T �K� X8:78<.
>< G,5 ����K U/>3 =87>3>T< >3 8�X87.8= .T
><g*38 ,XX:T�>+,.8-5 ��K�� -,d/ 7:T:83
><.T ./8 J,<d><; 353.8+1 ./8:8J5
+>.>;,.><; ./8 X:833*:83 T< J,<d3 ,:>3><;
g:T+ ,=\,<78 .,� X,5+8<.3K

�%���
�	
� $��� �%��	��	 	
� ��������
������� 
�

�/,--8<;83 g:T+ ./8 <84 ;-TJ,- 87T<T+>7
,<= g><,<7>,- 38..><;3 7:8,.8= J5
;8TXT->.>7,- 7T<g->7.31 ;8T87T<T+>7
g:,;+8<.,.>T<1 ,<= g><,<7>,- +,:d8.
\T-,.>->.5 ./4,:.8= ./8 =>3><g-,.>T< 8ggT:.3
Tg ./8 78<.:,- J,<d3 Tg ./8 �+8:;><;
G,:d8. �7T<T+>83 ��G�3�K 2 78<.:,-
7T+XT<8<. Tg ./8 �<>.8= ).,.83 N:83>=8<.
[T<,-= U:*+X�3 87T<T+>7 ,;8<=, >3 ./8
>+X-8+8<.,.>T< Tg .,:>gg31 4/>7/ /8
X8:78>\83 ,3 , +87/,<>3+ .T 3,g8;*,:= �)
STJ31 8</,<78 .,� :8\8<*81 ,<= 3.>+*-,.8

��	D�
 AE O<g-,.>T< 83.>+,.83

���	
�� ���Ç������	Á i���
Á ���������Ç É�
����	 `m`�
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87T<T+>7 ;:T4./K �8 /,3 ./:8,.8<8= .T
>+XT38 .,:>gg3 T< �/><,1 �,<,=,1 ,<=
G8�>7T1 7T++8<7><; g:T+ />3 g>:3. =,5 ><
Tgg>78K h*:./8:+T:81 U:*+X /,3 X:TXT38=
, ��� X8:78<. .,:>gg T< ./8 06O�) <,.>T<3
3/T*-= ./85 8<=8,\T: .T 83.,J->3/ ,
7*::8<75 ./,. :>\,-3 ./8 �) =T--,:K U/838
X:T.87.>T<>3+ XT->7>83 +,5 =:>\8 ><g-,.>T<
83X87>,--5 ,+T<; ./8 �G�3K @TT38: g>37,-
+8,3*:83 ,:8 ,<.>7>X,.8= .T 3.>+*-,.8
=8+,<=1 ./8:8J5 ><7:8,3><; 7T<3*+8:
3X8<=><; ,<= J*3><833 ,7.>\>.5K ã< ./8
3*XX-5 3>=81 .,:>gg3 ,<= >++>;:,.>T<
:83.:>7.>T<3 7T*-= ->+>. .:,=8 ,<= :8=*78
./8 ,\,>-,J>->.5 Tg -T4�7T3. -,JT:1 :83*-.><;
>< <8;,.>\8 3*XX-5 3/T7d3 ./,. +,5
8�,78:J,.8 X:>78 X:833*:83K U/8
7T+J><,.>T< Tg :>3><; =8+,<= ,<=
3/:><d><; 3*XX-5 >3 ->d8-5 .T :8>;<>.8
><g-,.>T<1 XT3><; 7/,--8<;83 gT: X:>78
3.,J>->.5 ,7:T33 87T<T+>83K

�����D����

U/8 -,.83. XT->75 =8-><8,.83 , =8X,:.*:8
g:T+ X:8\>T*3 ,XX:T,7/831 ,3 ./8 60O
X-,78= ;:8,.8: 8+X/,3>3 T< +,><.,><><;
./8 J,-,<78 J8.488< ;:T4./ ,<= ><g-,.>T<K
O< X,:.>7*-,:1 8<=*:><; X:>78 3.,J>->.5 4,3
>=8<.>g>8= ,3 , <87833,:5 X:87T<=>.>T< gT:
3*3.,><,J-8 ;:T4./K 2==>.>T<,--51 ./8
>+XT:.,<78 Tg ./8 .>+><; Tg ,XX:TX:>,.8
XT->75 ,7.>T<3 4,3 3.:8338=1 4>./ ,<
8+X/,3>3 T< J8><; +><=g*- Tg g*.*:8

.:,S87.T:>83 ,<= ,\T>=><; :8,7.>\8
+8,3*:83K 2 :8JT*<= >< L[N ;:T4./ >3
,<.>7>X,.8= >< ./8 387T<= /,-g Tg he����K
�T<7*::8<.-51 ><g-,.>T< /,3 J8;*< .T
+T=8:,.81 4>./ X:>783 Tg 8338<.>,-
7T++T=>.>831 X,:.>7*-,:-5 \8;8.,J-831
:8.*:<><; .T <T:+,- -8\8-3K 23 , :83*-.1 ,
:,.8 7*. >< h8J:*,:5 ���� ,XX8,:3 .T J8
./8 +T3. ->d8-5 378<,:>T1 4>./ ,< 8�X87.8=
.T.,- :8=*7.>T< Tg ����� J,3>3 XT><.3 >< ./8
7*::8<. 757-8K

ýABÿ �LMFHIN �FOIPG QFBDRIPLP SL �LLSLHFTH
UBVWPLLVBK XDGFHS YTLHSHDHP VW ZSTFTOP FT[
\F]FHSVTK \ISBD^FTFTHIF_DBFE�

m
$
�
��
�

ÐfCUYKXÿVWYÿ ýõöõ�ÿ�ÿh�	����¿��
������������
½ÉÈÂ XV^PBTEPTH VW YT[SFK dPM APGISÿ
IHH_LðÊÊMMMÿEVL_SÿRV ÿ̂STÊLSHPLÊ[PWFDGHÊWSGPLÊ
_BPLLóBPGPFLPÊU�ód�Aóöûöùõöõ�óöÿ_[W

�JYK ÐSTDHPL VW cDTPÐVTPHFBN UVGSONÐPPHSTRK
Uÿ �ÿ ýõöõúK APOPEePB ùü�ÿ ����	¿� ���Ö ��
������È	�����������ÂIHH_LðÊÊBeSÿVBRÿSTÊCOBS_HLÊ
JCóUBPLL�PGPFLPA SL_GFNÿFL_]0 _BS[&�ùû�ú
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ë··­®« µ«»½ ¸ «»¼ ±3®½¬ ~ ö

�" ������D�����

NT:.3 ,:8 7:>.>7,- <T=83 >< ;-TJ,- .:,=8
<8.4T:d31 38:\><; ,3 ;,.84,53 gT: ./8
+T\8+8<. Tg ;TT=31 X8TX-81 ,<= 38:\>783
�L* � @>*1 ����� 98:37/**: 8. ,-K1 �����K
085T<= ./8>: .:,=>.>T<,- :T-8 >< -T;>3.>73 ,<=
.:,<3XT:.,.>T<1 +T=8:< XT:.3 /,\8 8\T-\8=
><.T 8<;><83 Tg 87T<T+>7 ;:T4./ ,<=
><=*3.:>,- =8\8-TX+8<.1 =:>\><; :8;>T<,-
X:T3X8:>.5 ,<= gT3.8:><; ><.8:<,.>T<,- .:,=8
7T+X8.>.>\8<833 �@T<�, � G,:T-=,1 �����
G>3/:>g 8. ,-K1 ����� G*<>+ � )7/:,++1
����� )T<;1 �����K U/8 7T<78X. Tg XT:.�-8=
=8\8-TX+8<. -8\8:,;83 ./8 3.:,.8;>7

>+XT:.,<78 Tg XT:.3 .T 3.>+*-,.8
><=*3.:>,->�,.>T<1 ><g:,3.:*7.*:8 8�X,<3>T<1
,<= 3T7>T�87T<T+>7 .:,<3gT:+,.>T<
��,<3T<��>7/T--31 ����� 6TJ><3T<1 �����
98:37/**: 8. ,-K1 �����K

9>�/><S,+ O<.8:<,.>T<,- )8,XT:.1 -T7,.8=
,-T<; ./8 3T*./8:< 7T,3.-><8 Tg ?8:,-,1
O<=>,1 /T-=3 >++8<38 XT.8<.>,- .T J87T+8
, d85 X-,58: >< O<=>,�3 +,:>.>+8 87T<T+5K
O.3 3.:,.8;>7 XT3>.>T< T< ./8 ><.8:<,.>T<,-
3/>XX><; :T*.81 X:T�>+>.5 .T +,ST: .:,=8
/*J31 ,<= <,.*:,- =88X�4,.8: 7,X,J>->.>83
+,d8 >. , X:T+>3><; 7,<=>=,.8 gT: ;-TJ,-
.:,<33/>X+8<. ,7.>\>.>83K

#&������

þÏÃÇtËÂÔ ÔÂÈÂËÏ×ÌÂÎÇ ×ËÊÙÆ Ê ×ÅÈÏÇÊË ÃÏËÂ ÅÎ ÍÏÏÆÇÅÎÑ ÃÂÑÅÏÎÊË ÂÉÏÎÏÌÅÂÆÝ ØÊÉÅËÅÇÊÇÅÎÑ
ÇÃÊÔÂÝ ÊÎÔ ØÏÆÇÂÃÅÎÑ ÅÎÔÐÆÇÃÅÊË ÑÃÏÒÇÁÖ ÀÁÅÆ ÊÃÇÅÉËÂ ØÏÉÐÆÂÆ ÏÎ ÇÁÂvÅáÁÅÎrÊÌ ÕÎÇÂÃÎÊÇÅÏÎÊË
ÜÂÊ×ÏÃÇÝ Ê ÆÇÃÊÇÂÑÅÉ ÌÊÃÅÇÅÌÂ ÅÎØÃÊÆÇÃÐÉÇÐÃÂ ÅÎ ãÂÃÊËÊÝ ÕÎÔÅÊÝ ÊÎÔ ÂÄ×ËÏÃÂÆ ÅÇÆ ×ÏÇÂÎÇÅÊË
ÇÏ ÇÃÊÎÆØÏÃÌ ÇÁÂ ÃÂÑÅÏÎÊË ÂÉÏÎÏÌÙÖ äÙ ÔÃÊÒÅÎÑ ËÂÆÆÏÎÆ ØÃÏÌ ÑËÏÍÊËËÙ ÆÐÉÉÂÆÆØÐË ÉÏÐÎÇÃÅÂÆ
ÆÐÉÁ ÊÆ ÛÁÅÎÊÝ ÜÅÎÑÊ×ÏÃÂ ÊÎÔ ÛÏËÏÌÍÏÝ ÇÁÂ ÆÇÐÔÙ ÅÔÂÎÇÅØÅÂÆ qÂÙ ÆÇÃÊÇÂÑÅÂÆ ÇÁÊÇ ÉÊÎ ÑÐÅÔÂ
vÅáÁÅÎrÊÌoÆ ÔÂÈÂËÏ×ÌÂÎÇ ÅÎÇÏ Ê ÇÁÃÅÈÅÎÑ ÌÊÃÅÇÅÌÂ ÁÐÍÖ ÀÁÂ ÆÇÐÔÙ ÂÌ×ÁÊÆÅáÂÆ ÉÃÅÇÅÉÊË
ÆÐÉÉÂÆÆ ØÊÉÇÏÃÆÝ ÅÎÉËÐÔÅÎÑ ÌÐËÇÅtÌÏÔÂË ÇÃÊÎÆ×ÏÃÇÊÇÅÏÎÝ ËÏÑÅÆÇÅÉÆÝ ÆÐ××ËÙ ÉÁÊÅÎ ÎÂÇÒÏÃqÆÝ
×ÏËÅÉÙ ØÃÊÌÂÒÏÃqÆÝ ÊÎÔ ÅÎÇÂÑÃÊÇÅÏÎ ÒÅÇÁ ÁÅÎÇÂÃËÊÎÔ ÔÂÈÂËÏ×ÌÂÎÇÖ ÀÁÂ ØÅÎÔÅÎÑÆ ÁÅÑÁËÅÑÁÇ
ÊÉÇÅÏÎÊÍËÂ ÅÎÆÅÑÁÇÆ ØÏÃ ×ÏËÅÉÙÌÊqÂÃÆ ÊÎÔ ÆÇÊqÂÁÏËÔÂÃÆ ÇÏ ÁÊÃÎÂÆÆvÅáÁÅÎrÊÌoÆ ØÐËË ×ÏÇÂÎÇÅÊË
ÊÎÔ ×ÏÆÅÇÅÏÎ ÅÇ ÊÆ Ê ÉÊÇÊËÙÆÇ ØÏÃ ÕÎÔÅÊoÆ ÌÊÃÅÇÅÌÂ ÂÉÏÎÏÌÙÖ

�+9�-'.%	 þÏÃÇtËÂÔ ÔÂÈÂËÏ×ÌÂÎÇÝ vÅáÁÅÎrÊÌ ÜÂÊ×ÏÃÇÝ ÀÃÊÎÆÆÁÅ×ÌÂÎÇ ÁÐÍÝ æÉÏÎÏÌÅÉ
ÑÃÏÒÇÁÝ ÀÃÊÔÂ ÉÏÎÎÂÉÇÅÈÅÇÙ
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U/>3 X,X8: 8�X-T:83 ./8 -833T<3 -8,:<8= g:T+
;-TJ,--5 3*77833g*- XT:.3 g:T+ 7T*<.:>83 3*7/
,3 �/><,1 )><;,XT:8 ,<= �T-T+JT1 Tgg8:><;
3.:,.8;>7 ><3>;/.3 gT: ./8 3*3.,><,J-8
=8\8-TX+8<. Tg 9>�/><S,+ )8,XT:.K 05
,<,-53><; J83. X:,7.>783 ,<= 8�,+><><; ./8
7/,--8<;83 g,78= J5 -8,=><; XT:.31 ./8 3.*=5
,>+3 .T X:T\>=8 , 7T+X:8/8<3>\8 g:,+84T:d
gT: +,�>+>�><; ./8 38,XT:.�3 XT.8<.>,- ,<=
><.8;:,.><; >. ><.T O<=>,�3 J:T,=8: J-*8
87T<T+5 ,+J>.>T<3K

23 =,., g:T+ ./8 �<>.8= �,.>T<3
�T<g8:8<78 T< U:,=8 � [8\8-TX+8<.
����U2[� 3/T431 gT: ><.8:<,.>T<,- .:,=81
O<=>, :8->83 /8,\>-5 T< 38,XT:.3K O< ����1
O<=>,< XT:.3 /,<=-8= ��K� +>-->T< .48<.5�
gTT. 8�*>\,-8<. 7T<.,><8: *<>.3 �U��3�1
-,<=><; ./8 7T*<.:5 >< ./8 .TX �� ><
7T<.,><8: ./:T*;/X*. 4T:-=4>=8K �T48\8:1

�/><, :8+,><3 ,. ./8 .TX Tg ./8 ->3. 4>./ ���
+>-->T< U��31 T48= -,:;8-5 .T >.3 ./:>\><;
J*3><833 Tg 8�XT:.><; 8-87.:T<>731 g,3/>T<
,<= T./8: 7T<3*+8: ;TT=3K U/8 :83. Tg ./8
->3.Tg 7T*<.:>83 ,<= :8;>T<34>./ ./8/>;/83.
7T<.,><8: ./:T*;/X*. >3 ,-3T =T+><,.8= J5
:8;>T<3 ,<= 7T*<.:>83 >< 23>,K U/8 T<-5
8<.:,<.3 >< ./8 .TX �� <T. -T7,.8= T< ./8
23>,< 7T<.><8<. ,:8 ./8 �<>.8= ).,.83 ���
+>-->T< U��3�1 ./8 �<>.8= 2:,J �+>:,.83
��� +>-->T< U��3� ,<= )X,>< ��� +>-->T<
U��3� �h>; ��K

A" Q
����� $��� ��c��  ��'
��

A"� �%���Y�  ��� �
�
�� �
��

�/><, /,3 7,X>.,->�8= T< >.3 3.:,.8;>7
;8T;:,X/>7,- -T7,.>T< ,<= :T-8 ,3 T<8 Tg ./8
4T:-=�3 -8,=><; +,<*g,7.*:><; :8;>T<3 T\8:
./8 -,3. �� 58,:3K �/><, T4<3 +T:8 ./,< /,-g

��	D�
 � � )/T43 ./8 7T*<.:>83 4>./ ./8 />;/83. ./:T*;/X*. Tg 7T<.,><8:3K
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Tg ./8 4T:-=�3 .TX �� XT:.3K U/8 :,X>=
=8\8-TX+8<. Tg �/><,�3 XT:.3 4,3 \>.,- .T ./8
7T*<.:5�3 >+X:833>\8 87T<T+>7 X:T;:833K U/8
.:,<3XT:. ><=*3.:5 >3 , 7:>.>7,- 7T+XT<8<. Tg
�/><,�3 ;:T4./ 3.T:5 J87,*38 >. 38:\83 ,3 ./8
J,7dJT<8 gT: ;:T4./ =:>\8:3K [*:><; ./8
X8:>T= Tg :,X>= ;:T4./1 �/><, 8�X,<=8= >.3
.:,<3XT:.,.>T< 353.8+ ,<= ><g:,3.:*7.*:8 ,.
*<X:878=8<.8= X,78 ,<= 3>�8K

08.488< ���� ,<= ����1 �/><, J*>-. +T:8
./,<���1���d>-T+8.8:3Tg :,>-4,531 ���1���
d>-T+8.8:3 Tg 8�X:8334,531 � +>-->T<
d>-T+8.8:3 Tg />;/4,531 ,<= ���1���
d>-T+8.8:3 Tg <,\>;,J-8 ><-,<= 7,<,-
.:,<3XT:.,.>T<K L,.84,5 XT:.3 48:8 7:>.>7,-
.T �/><,�3 87T<T+>7 .:,<3>.>T<1 4/>7/
J8;,<4>./ ./88�X,<3>T<Tg7T,3.,- :8;>T<3K
�� 7T,3.,- 7T++*<>.>83 J8;,< ,778X.><;
gT:8>;< =>:87. ><\83.+8<. >< ����1 4>./

;,.84,5 XT:.3 38:\><; ,3 ./8 g*-7:*+ Tg
7T,3.,- 87T<T+>83 �h>; ��K 23 , :83*-.1 ./838
7>.>83 8�X8:>8<78= 3*J3.,<.>,- 87T<T+>7
=8\8-TX+8<. �h>; ��K

U/8 3/,:X ><7:8,38 >< JT./ L[N X8: 7,X>.,
,<= �/><,�3 3/,:8 Tg 4T:-= L[N g:T+ ./8
+>=�����3 T<4,:= 3*;;83.3 , X8:>T= Tg
:,X>= 87T<T+>7 =8\8-TX+8<. ,<=
><.8;:,.>T< ><.T ./8 ;-TJ,- 87T<T+5K
h*:./8:+T:81 �/><,�3 ><\83.+8<.3 ><
7T,3.,- :8;>T<3 8�.8<=8= J85T<= ./8 ./:88
+,ST: XT:. ;:T*X3�./8 e,<;.�8 6>\8: [8-.,
>< ./8 78<.8:1 ./8 N8,:- 6>\8: [8-., >< ./8
3T*./1 ,<= ./8 0T/,> 6>+ >< ./8 <T:./�.T
./8 ><.8:>T: /><.8:-,<=K 23 X8: ./8 -,.83.
:8XT:. J5 4T:-= )/>XX><; 7T*<7>-1 �/><,
4,3 ><=88= /T+8 .T 38\8<Tg ./84T:-=�3 .8<
J*3>83. XT:.31 4>./ +,ST: XT:.3 ->d8
)/,<;/,>1 �><;JT�#/T*3/,<1 )/8<�/8<1

��	D�
 A ^ O<\83.+8<. -8\8-3 >< �/><,�3 XT:. 387.T:
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L*,<;�/T*1 �><;=,T1 U>,<S><1 ,<= �T<;
?T<; J8><; ><7-*=8= >< ./>3 ->3.K 2-T<; 4>./
T./8: 3+,--8: XT:.3 T< ./8 7T,3. ,<= ><-,<=
XT:.31 ./8 XT:. 353.8+ 4,3 7:>.>7,- .T T\8:,--
<,.>T<,- 87T<T+>7 ;:T4./ ,<= ./8 3X:8,=
Tg X:T3X8:>.5K �08:<,:= 2:>.*,1 �����K
U:,<3g8:,J-8 -833T<3 g:T+ �/><,�3
8�X8:>8<783 >< ,778-8:,.><; 87T<T+>7
,=\,<.,;83 ./:T*;/ 3.:,.8;>7 .:,<3XT:.,.>T<
><g:,3.:*7.*:8 =8\8-TX+8<.K

• �T->3.>7 XT:. =8\8-TX+8<. 3/T*-= .,d8
><.T ,77T*<. >< ./8 +,7:T87T<T+>7
J,7d=:TX1 4/>7/ ><7-*=83 -T;>3.>731
.:,=81 ,<= .:,<3XT:.,.>T<K �T<<87.>\>.5
J8.488< XT:.3 ,<= ./8>: <8>;/JT*:><;
7>.>83 ,<= :8;>T<3 ./:T*;/ +*-.>+T=,-
.:,<3XT:.,.>T< <8.4T:d3 >3 \8:5
3>;<>g>7,<.K �gg>7>8<. XT:. ;:T4./
<87833>.,.83 3.:>d><; ./8 ,XX:TX:>,.8

J,-,<78 J8.488< 78<.:,- 7TT:=><,.>T<
,<= -T7,- ><>.>,.>\8K

• @T<;�.8:+ XT:. 7T+X8.>.>\8<833 >3
=8X8<=8<. T< 8gg87.>\8 +*-.>+T=,-
-><d,;84>./ ./8/><.8:-,<=KU/>3 X:T7833
/,3 :83*-.8= >< ./8 =8\8-TX+8<. Tg /*;8
-T;>3.>73 ,<= +,<*g,7.*:><; 7-*3.8:3 ><
./8 /><.8:-,<=1 4>./ =8X8<=,J-8 ,<=
:8,3T<,J-5 X:>78= ><.8:+T=,- 38:\>783
.T XT:.3K 2 +*-.>+T=,- 3.:,.8;5 3/T*-=
./*3 J8 ><7-*=8= >< X-,<<><; gT: XT:.�
/><.8:-,<= 7T<<87.>\>.5K

• �*+,< 7,X>.,- =8\8-TX+8<. ,<=
><<T\,.>T< /,\8 ./8 XT.8<.>,- .T
3>;<>g>7,<.-5 ><7:8,38 XT:. X:T=*7.>\>.5
,<= 8gg>7>8<75K 6,X>= .87/<T-T;>7,-
,=\,<78+8<.3 >< XT:. TX8:,.>T<3 /,\8
+,=8 XT:. 4T:d8:3 , +T:8 \,-*,J-8

��	D�
 ! ^ �/><,�3 L[N X8: 7,X>., �,3 , X8:78<.,;8 Tg 4T:-= L[N�
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:83T*:781 <87833>.,.><; T<;T><;
><\83.+8<. >< ./8>: .:,><><; ,<=
X:Tg833>T<,- =8\8-TX+8<.K

• O<<T\,.>T< >< ><gT:+,.>T< .87/<T-T;5
/,3 J87T+8 ,<T./8: =:>\8: Tg 8gg>7>8<75
,. �/><838 XT:.3K �84 .87/<T-T;5 >3
:83*-.><;>< 3>;<>g>7,<. 8gg>7>8<75J8<8g>.3
J5 7TT:=><,.><; ./8 TX8:,.>T<3 Tg
<*+8:T*3 X,:.>7>X,<.3 >< XT:. 3*XX-5
7/,><3 ,<= ,--T4><; 8,7/ 4T:d8: .T
,77T+X->3/ +T:8K

A"A ���	� ��
Y�  ��� �
�
�� �
��

)><;,XT:8�3 .:,<3gT:+,.>T< ><.T , ;-TJ,-
+,:>.>+8 /*J Tgg8:3 \,-*,J-8 ><3>;/.3 gT:
9>�/><S,+K )><;,XT:8 ><\83.8= /8,\>-5 ><
XT:. ><g:,3.:*7.*:81 >+X-8+8<.8= 8gg>7>8<.
:8;*-,.T:5 XT->7>831 ,<= gT7*38= T<
.:,<33/>X+8<.K )><;,XT:8 >3 d<T4< ,3 �./8
X:8+>8: ;-TJ,- /*J XT:.�K �U/8 +T3.
.87/<T-T;>7,--5 ,=\,<78= ,<= 8gg>7>8<.
3/>XJ*>-=><; ,<= 3/>X :8X,>: g,7>->.>83 ><
)T*./8,3. 23>,�1 �23>,�3 -,:;83.

.:,<33/>X+8<. 78<.8:�1 ,<= �T<8 Tg ./8
4T:-=�3 -,:;83. J*<d8:><; XT:.3�1 ,:8 ,--
-,J8-3 Tg ./8 NT:. Tg )><;,XT:8K 2g.8: J8><;
T\8:.,d8< J5 )/,<;/,> NT:. >< ����1 ./8
)><;,XT:8 NT:. /,3 3.8,=>-5 +,><.,><8= >.3
387T<= XT3>.>T< ,3 ./8 J*3>83. XT:. >< ./8
4T:-=1 ,77T*<.><; gT: T<8�g>g./ Tg ;-TJ,-
g:8>;/. .:,=8K [*8 .T >.3 7T+XT3>.8
TX8:,.>T<3 3.:,.8;>831 )><;,XT:8 NT:. ,<=
>.3 .:,<33/>X+8<. J*3><833 /,\8 ;:T4< ><
>+XT:.,<78 .T )><;,XT:8�3 87T<T+>7 ,<=
3T7>,- =8\8-TX+8<.1 7T<.:>J*.><; <T. T<-5
.T ,JT*. �� Tg )><;,XT:8�3 L[N J*. ,-3T
7:8,.><; ,:T*<= ���1��� STJ3K

23 Tg ����1 )><;,XT:8�3 L:T33 [T+83.>7
N:T=*7. �L[N� 4,3 =>3.:>J*.8= ,7:T33
\,:>T*3 387.T:3 ,3 gT--T43 �U,J-8���K

U/8 +,:>.>+8 387.T: 4/>7/ >3 , X,:. Tg
.:,<3XT:.,.>T< � 3.T:,;8 7T<.:>J*.83
,XX:T�>+,.8-5 �� Tg )><;,XT:8�3 L[N1
+,d><; >. , d85 X>--,: Tg ./8 7T*<.:5�3
87T<T+5 ,<= 83.,J->3/><; )><;,XT:8 ,3 ,

C�&�
 � L:T33 =T+83.>7 X:T=*7. ,7:T33 387.T:3

)87.T: N8:78<.,;8 Tg �T+><,- L[N

�/T-83,-8 U:,=8 ��K��

G,<*g,7.*:><; ��K��

h><,<78 ,<= O<3*:,<78 ��K��

ã./8: )8:\>783 O<=*3.:>83 ��K��

O<gT:+,.>T< � �T++*<>7,.>T<3 �K��

U:,<3XT:.,.>T< � ).T:,;8 �K��

N:Tg833>T<,- )8:\>783 �K��

�T<3.:*7.>T< �K��

2=+><>3.:,.>\8 � )*XXT:. )8:\>783 �K��

ÜÏÐÃÉÂ4 æÉÏÎÏÌÅÉ ÜÐÃÈÂÙ ÏØ ÜÅÎÑÊ×ÏÃÂ øùøú
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+,ST: ;-TJ,- +,:>.>+8 /*J� ./>3 ><7-*=83
38:\>783 ->d8 3/>XX><;1 J*<d8:><;1 ,<=
:8-,.8= +,:>.>+8 38:\>783K �h>; ��K

)><;,XT:8�3 8�X8<=>.*:8 T< .:,<3XT:.
:8X:838<.3 ,XX:T�>+,.8-5 ���� Tg >.3 L[N�
4>./ ./8 .:,<3XT:.,.>T< ,<= 3.T:,;8 387.T:
7T<.:>J*.><; ,:T*<= ��K�� .T ./8 T\8:,--
L[N1 />;/->;/.><; ./8 3>;<>g>7,<. :T-8 Tg
.:,<3XT:. ><7-*=><; ./8 XT:.3 >< ./8
<,.>T<�3 87T<T+5K L[N g:T+ U:,<3XT:. ><
)><;,XT:8 ><7:8,38= .T �K�? )L[ G>-->T<
>< ./8./>:=�*,:.8:Tg ���� g:T+�K��?)L[
G>-->T< >< ./8 ./>:= �*,:.8: Tg ����K

A"! �����&�  ���^ �D �
���' �� ������
��
�� ������%� �
�� ���Z
�

2 3.*=54,3 7,::>8= T*. J5�T<.,><8:�843
.T 8\,-*,.8 �T-T+JT NT:.� )*X:8+,75 ><
O<=>,< ã78,< U:,<33/>X+8<. G,:d8.K hT:
./8 :8,3T< ./,. Tg >.3 ,=\,<.,;8T*3 -T7,.>T<

,-T<; ./8 +,>< 3/>XX><; :T*.8 ./,.
7T<<87.3 ./8 G>==-8 �,3. .T �,3. 23>,1 ./8
,<,-53>3 3/T43 ./,. �T-T+JT NT:.
7T<.><*83 .T J8 ./8 d85 .:,<3/>X+8<. /*J
>< ./8 O<=>,< ã78,<K hT: ./8>: 7,:;T
+T\8+8<.31 , <*+J8: Tg >+XT:.,<.
><.8:<,.>T<,- XT:.31 ><7-*=><; �/>..,;T<;1
e,<;T<1 ?T-d,.,1 9>3,d/,X,.<,+1
�/8<<,>1 �T7/><1 G*+J,>1 ?,:,7/>1 ,<=
h*S,>:,/1 =8X8<= T< �T-T+JT ,3 , +,ST:
.:,<3/>X+8<. /*JK �T48\8:1 >+XT:.,<.
X8:gT:+,<78 +8.:>73 ><7-*=><;
.:,<3/>X+8<. \T-*+83 ,<= ./8 NT:.
�T<<87.>\>.5 O<=8� :,>38 4T::>83 ,JT*. ,
XT33>J-8 =:TX >< .:,<3/>X+8<. \T-*+83 ,.
�T-T+JT NT:.1 4/>7/ /,3 J88< -><d8= .T
./8 =8\8-TX+8<. Tg O<=>,< XT:.3 �h>; ��K

277T:=><; .T ./8 =,.,1 �T-T+JT 3,4
7T<3>3.8<. \T-*+8 ><g-T431 4>./ , +><T:
=87-><8><���������,;,><:8JT*<=><;><����K

��	D�
 M E )><;,XT:8 L[N g:T+ .:,<3XT:.
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)>+>-,: .:8<=3 +,5 J8 TJ38:\8= >< ./8 NT:.
�T<<87.>\>.5O<=8�14/>7/><7:8,38= ><����1
3.,J>->�8=1 ,<= ./8< =87-><8= >< ���������K
U/8:8 >3 , 7-8,: 3>+>-,:>.5J8.488< ./838 .4T
g,--3K U:,<33/>X+8<. \T-*+83 ,<=
7T<<87.>\>.5 /,\8 JT./ 3.,:.8= .T :>38 ,;,><
J5 ����K U/8 ):> @,<d, NT:.3 2*./T:>.5
�)@N2� 8+X/,3>�83 ./,. ./8 7*::8<.
:8=*7.>T< >< 7,:;T /,<=-><; >3 <T. 3X87>g>7
.T �T-T+JT J*. /,3 ,-3T >+X,7.8= T./8:
XT:.3 ,J:T,=1 ,..:>J*.><; >. .T 38,3T<,-
g-*7.*,.>T<3 ,3 48-- ,3 +T:8 ;8<8:,- ;-TJ,-
87T<T+>7 ,<= 3T7>,- >33*83 �h>; ��K

277T:=><; .T )@N21 7/,<;83 ><
.:,<3/>X+8<. \T-*+83 3/T*-= J8
7T<3>=8:8= >< ./8 J:T,=8: g:,+84T:d Tg
/T4 ;-TJ,- 3*XX-5 ,<= =8+,<= =5<,+>73
>+X,7. XT:.3 ,-- T\8: ./8 4T:-=K

!"���
������$5�(%��c�����
�������������

U/8 XT:. 4,3 ,*./T:>�8= J5 ./8 3/>XX><;
+><>3.:5 >< 2X:>- ���� .T g*<7.>T< ,3 O<=>,�3

g>:3. .:,<33/>X+8<. XT:.1 >< -><8 4>./ ./8
7T*<.:5�3 ,+J>.>T< .T J87T+8 , +,ST: /*J
gT: ;-TJ,- +,<*g,7.*:><;1 ,77T:=><; .T ./8
9>�/><S,+ NT:. 2*./T:>.5K 2=,<> NT:.3 ,<=
)�# �2N)�#�1 O<=>,�3 -,:;83. XT:. TX8:,.T:1
8+X/,3>�83 ./,. ./8 XT:. /,3 7*..><;�8=;8
><g:,3.:*7.*:8 ./,. 7,< /,<=-8 G8;,+,�
7T<.,><8: 3/>X3 ,<= 3TX/>3.>7,.8=
.87/<T-T;5 gT: :,X>= \8338- .*:<,:T*<=K
�>./ ,+J>.>T<3 .T ;:T4 .T �K�+>-->T<U��3
>< 3*J38�*8<. X/,3831 9>�/><S,+ 4,3
><>.>,--5 8�X87.8= .T /,<=-8 T<8 +>-->T<
U��3 X8: ,<<*+ >< N/,38 O Tg ./8 X:TS87.K

68+,:d,J-51 ./8 9>�/><S,+ )8,XT:.
+,<,;8= .T ,77T++T=,.8 �� 3/>X3
J8:./><; ><ã7.TJ8: ���� ,-T<81 X:T7833><;
T\8: ��1��� U��3 Tg 7T<.,><8: 7,:;TK U/>3
J:T*;/. ./8 7*+*-,.>\8 7,:;T ./:T*;/X*.
.T �K�� -,d/ U��3 ,3 Tg �T\8+J8: ����K
�>./ ./8 7T+X-8.>T< Tg ./8 5,:= ,<= ./8
,==>.>T< Tg , 387T<= J8:./1 ./8 XT:.�3
+T<./-5 /,<=-><; 7,X,7>.5 >3 X:TS87.8= .T

��	D�
 PE U:,<33/>X+8<. \T-*+8 Tg �T-*+JT XT:.

���	
�� Æ��i��ÚÚ
�������	���À�Â
��Ú
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><7:8,38 .T �K� -,d/ .T � -,d/ U��3 3.,:.><;
<8�. +T<./K h*:./8:+T:81 ./8 XT:. ,>+3 .T
,7/>8\8 , 3>;<>g>7,<. .T.,- \T-*+8 Tg � -,d/
U��3 >< ./8 7*::8<. g>37,- 58,:1 g,:
3*:X,33><; ./8 ><>.>,- .,:;8. Tg ��1��� U��3K
U/8 8�7/8�*8: /,3 ;8<8:,.8= ��K� 7:T:8 ><
.,� :8\8<*8 =*:><; ./8 .:>,- :*< X8:>T= J5
g,7>->.,.><; ./8 J8:./><; Tg �� 3/>X3 ,<=
/,<=-><; T\8: � -,d/ U��3K

O< ./8 4T:-= Tg 3/>XX><;1 -T7,.>T< >3 d85K �T
XT:. 8�8+X->g>83 ./>3 J8..8: ./,< 9>�/><S,+1
O<=>,�3 g>:3. =88X�4,.8: 7T<.,><8: .:,<3�
3/>X+8<. /*JK O. >3 T<-5 �� <,*.>7,- +>-83
,4,5 g:T+ ./8 8,3.�483. ><.8:<,.>T<,-
:T*.81 7-T38 .T .4T Tg ./8 4T:-=�3 J*3>83.
3/>XX><; -,<83 � ./8 ).:,>.3 Tg �T:+*� ,<=
G,-,77, � ,<= /,3 , <,.*:,- =:,g. Tg �� +1
3*gg>7>8<. .T ,77T++T=,.8 *-.:,�-,:;8
7T<.,><8: 3/>X3 ,<= +8;, 7:*=8 7,::>8:3K

68->,<78 T< gT:8>;< XT:.3 ->d8 )><;,XT:81
�T-T+JT1 ,<= W8J8- 2-> 4>-- -,:;8-5 78,38 ,3
9>�/><S,+ :8,7/83 >.3 g*-- 7,X,7>.5K
9>�/><S,+ 7T*-= :8\8:38 ./>3 .:8<= J5

8</,<7><; ./8 8gg>7>8<75 Tg T./8: O<=>,<
XT:.3 ,<= J:><;><; J,7d .T O<=>,< 3/T:831
,3 ��� Tg .:,<3�3/>X+8<. 7,:;T ./,. <T4
X,3383 ./:T*;/ XT:.3 ,J:T,=K O. >3 83.>+,.8=
./,. -T;>3.>73 ,77T*<.3 gT: ������ Tg O<=>,�3
L[NK 2 .:,<3�3/>X+8<. XT:. 4>./>< >.3
3/T:83 4>-- :8=*78 O<=>,�3 -T;>3.>73 7T3. J5
,JT*. ���� �? G �/,<:,3/8d,:1�����K

9>�/><S,+ NT:.�3 7,< =8\8-TX ><.T ./8
O<=>,< ã78,<�3 X:>+,:5 .:,<33/>X+8<.
/*JK 9>�/><S,+�3 -T7,.>T< ,. , d85
7/Td8XT><. ,--T48= >. .T ;,>< ,77833 .T
387T<=,:5 :T*.831 83X87>,--5 ./T38 7T+><;
g:T+ ./8 �*>7d-5 8�X,<=><; )T*./8,3.8:<
23>, :8;>T<1 ,3 48-- ,3 T./8: >+XT:.,<.
7/Td8XT><.3 ->d8 ./8 ).:,>. Tg G,-,77,1 0,J
8-�G,<=8J1 ,<= ./8 ).:,>. Tg �T:+*�K [*8
.T =8-,53 J:T*;/. T< J5 7,:;T 7T<;83.>T<
,<= 4T:d =>3:*X.>T<3 ,. �T-T+JT NT:.1
><.8:<,.>T<,- 3/>XX><; -><83 ,:8 J87T+><;
+T:8 ><.8:83.8= ><*3><;./8 :878<.-5TX8<8=
9>�/><S,+ U:,<33/>X+8<. U8:+><,-K

2:T*<= �� X8: 78<. Tg O<=>,�3 7T<.,><8:

��	D�
 �E NT:. 7T<<87.>\>.5 ><=8� Tg �T-*+JT
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.:,gg>7 >3 ;,.84,5 7T<.,><8:31 4/>7/ TX8:,.8
=>:87.-5 g:T+ ./8 XT:. Tg T:>;>< .T ./8 XT:.
Tg =83.><,.>T<1 4/>-8 �� X8: 78<. ,:8
.:,<3/>XX8= 8<:T*.8 .T ./8 =83.><,.>T<K
�*::8<.-51 <8,:-5 �� X8: 78<. Tg O<=>,�3
.:,<3/>XX8= 7,:;T >3 /,<=-8= J5
.:,<3/>X+8<. /*J XT:.3 3*7/ ,3 �T-T+JT
�,<= <T41 ,-3T1 �,+J,<.T.,�1 )><;,XT:81
),-,-,/ �ã+,<�1 W8J8- 2-> �[N �T:-=�3
g-,;3/>X XT:. >< [*J,>�1 ,<= U,<S*<;
N8-8X,3 ,<= NT:. ?-,<; �G,-,53>,�K U/8
NT:.3 Tg �T-T+JT1 )><;,XT:81 ,<= ?-,<;
/,<=-8 +T:8 ./,< �� X8: 78<. Tg ./>3 7,:;T1
4>./ �� X8: 78<. Tg ./>3 7,:;T /,<=-8= ,.
�T-T+JT NT:.1 ,77T:=><; .T G><>3.:5 =,.,K

U/8 =8X8<=8<78 T< gT:8>;< XT:.3 >3 ,
=>3,=\,<.,;8 gT: ./8 87T<T+5K O<=>,< XT:.3
-T38*X.Tì�������G<TgXT.8<.>,- :8\8<*83
8,7/ 58,: T< .:,<3/>X+8<. /,<=-><; Tg
7,:;T 8>./8: T:>;><,.><; T: =83.><8= gT:
O<=>,K U:,<3/>X+8<. ,==3 .T ./8 7T3.
><7*::8= J5 ./8 O<=>,< ><=*3.:5K U/8
.:,<3/>X+8<. 7T3. ,-3T -8,=3 .T />;/8:
-T;>3.>73 7T3. .T ./8 3/>XX8:1 4/8:8 ./8
,==>.>T<,- g:8>;/. ,<= /,<=-><; 7T3. ;8.
-T,=8= .T ./8 T\8:,-- 7T3.K 2 ;TT=
.:,<3/>X+8<. XT:. >< O<=>, 4T*-= <T. T<-5
g,7>->.,.8 ./8 +T\8+8<. Tg >.3 T4<
T:>;><,.><;,<==83.><8= .:,gg>7 J*.,-3T X-,5
, X>\T.,- :T-8 >< /,<=-><; .:,gg>7 ,-T<; ./8
+,ST: :T*.83 7T<<87.><; O<=>,1 3*7/ ,3
.:,gg>7 J8.488< ./8 �)��*:TX8 ,<= ./8
O<=>,< 3*J7T<.><8<.1 �)��*:TX8 ,<= ./8
h,: �,3.1 ,<= 2g:>7, ,<= ./8 h,: �,3.K

ã*. Tg ./>31 9>�/><S,+ >< ?8:,-, /,\8 +,=8
/8,=4,5 >< ./8 =>:87.>T< Tg J87T+><;
.:,<3/>X+8<. /*J3K O. /,3 ,=8�*,.8 <,.*:,-
=:,g. 14/>7/ >3 7:*7>,- .T;8..><; -,:;8\8338-3
,<= +T./8: 3/>X3K

M" b�H ��(%��c�� ���
��������� �
� ���
������&D�
 �� 
������� 	��H�%a

�>./ ./8 7,X,7>.5 .T ,77T++T=,.8
+8;,3/>X3 4>./ , 7,X,7>.5 Tg T\8: ��1���
.48<.5�gTT. 8�*>\,-8<. *<>.3 �U��� ,<=
+T:81 ./8 9>�/><S,+ O<.8:<,.>T<,-
[88X4,.8: G*-.>X*:XT38 )8,XT:. >3 38. .T
;:T4 ><.T T<8 Tg O<=>,�3 J>;;83. XT:.3K
@,:;8: 3/>X3 /,\8 J88< J87T+><; +T:8
7T++T< >< ./8 4T:-=�3 +,:>.>+8 ><=*3.:5
,3 Tg ����1 4/>7/ /,3 +,=8 XT:.3 ./,. 7,<
/,<=-8 ./8+ <87833,:5K 9>�/><S,+ /,3 ,
7T+X8.>.>\8 ,=\,<.,;8 =*8 .T >.3
,=\,<.,;8T*3 -T7,.>T< 7-T38 .T ./8
><.8:<,.>T<,- 3/>XX><; :T*.8 ,<= >.3 ���
+8.8:�=88X =:,g.K

O+X:T\><; XT:. ><g:,3.:*7.*:81
><7T:XT:,.><; ,=\,<78= 3*XX-5 7/,>< ,<=
-T;>3.>73 .87/<T-T;>831 ,<= 7:8,.><; 8gg87.>\8
+*-.>+T=,- .:,<3XT:.,.>T< <8.4T:d3 ,:8
,-- X,:.Tg ./8=8\8-TX+8<. ,;8<=,KU/8XT:.
>3 8�X87.8= .T 7:8,.8 3>;<>g>7,<. 87T<T+>7
,=\,<.,;831 ><7-*=><; =>:87. 8+X-T5+8<.
,<= ><=>:87. 8+X-T5+8<.K

2==>.>T<,--51 ./8XT:.�3 ;:T4./ >3 >< -><84>./
O<=>,�3 ),;,:+,-, X:TS87.1 4/>7/ X:T+T.83
X:T3X8:>.5 -8= J5 XT:.3K NT3>.>\8 3X>--T\8:3
.T ./8 .:,=81 +,<*g,7.*:><;1 ,<= 38:\>78
387.T:3 =8+T<3.:,.8 ./,. ./8 87T<T+>7
><g-*8<78 ;T83 J85T<= ./8 +,:>.>+8
><=*3.:5K O< T:=8: .T :8\T-*.>T<>�8 ./8
+,:><8 ><=*3.:51 ./8 ���58,: ),;,:+,-,�
���� ,-3T ,>+3 .T +T=8:<>�8 XT:.3 ,<=
>+X:T\8 7T<<87.>\>.5 ./:T*;/T*. ./8
<,.>T<K NT:. +T=8:<>�,.>T<1 XT:.
7T<<87.>\>.51 XT:.�-8= ><=*3.:>,->�,.>T<1
7T,3.,- 7T++*<>.5 =8\8-TX+8<.1 ,<=
7T,3.,- 3/>XX><;�><-,<= 4,.8:
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.:,<3XT:.,.>T< ,:8 ./8 g>\8 X>--,:3 Tg �XT:.�
-8= =8\8-TX+8<.� ./,. ),;,:+,-,�����
8<\>3>T<3K �>./ <8,:-5 ��� d>-T+8.8:3 Tg
7T,3.-><81 ?8:,-, /,3 .T 7T<78<.:,.8 ,;,><
T< ./8 ;:T4./ ,<= 7T+X-8.>T<Tg9>�/><S,+
)8,XT:. ,<= :8-,.8= ><=*3.:>83K

)X>7831 7T>:1 :*JJ8:1 38,gTT=1 .8,1 ,<= 7Tgg88
,:8 ./8 ;TT=3 ./,. ?8:,-, 8�XT:.3 >< -,:;8
�*,<.>.>83K U/8 3.,.8 7,< TJ.,>< =>:87.
,77833 .T ;-TJ,- +,:d8.3 4>./ ./8 ;:T4./
Tg 9>�/><S,+ )8,XT:.1 4/>7/ 4>--
=:,3.>7,--5 7*. 8�XT:. .:,<3>. .>+83 ,<=
-T;>3.>73 8�X8<383K

O< T:=8: .T 387*:8 X*J->7 ><\83.+8<. ><
XT:.31 /><.8:-,<= =8\8-TX+8<. >3 8338<.>,-K
O< T:=8: .T 7:8,.8 STJ3 ,<= X:T+T.8
87T<T+>7 ;:T4./1 ,..8<.>T< +,5 J8
=>:87.8= .T4,:= XT:.�7T<<87.8= ><=*3.:>,-1
+,:><8 7-*3.8:31 3+,:. ><=*3.:>,- XT:. 7>.>831
,<= ><=*3.:>,- 7T::>=T:3K N-,<3 gT: 7:T33�
387.T:,- X:T;:,+3 ,<= ><>.>,.>\83 3/T*-= J8
7TT:=><,.8= 4>./ =8X,:.+8<.3 ,<=
+,:d8.><; T:;,<>�,.>T<3 >< ./8 g>8-=3 Tg
><=*3.:51 .T*:>3+1 XT48:1 :T,=31 ,<=
g>3/><;1 ,+T<; T./8:3K

P" ����^�
� ���������
� �� 5�(%��c��  ���
�������'

2K [8\8-TX +*-.>+T=,- .:,<3XT:.,.>T<
<8.4T:d3 �:T,=1 :,>-1 ,<= ,>:� .T 7T<<87. ./8
XT:. 4>./ d85 ><=*3.:>,- /*J3 ,<=
+8.:TXT->.,< 78<.8:3K

>K O+X:T\8 6T,= <8.4T:d31 ><7-*=><;
/>;/4,53 ,<= g88=8: :T,=31 .T g,7>->.,.8
7,:;T .:,<3XT:.,.>T<K

>>K 6,>- @><d,;83Þ ��X,<= ./8 :,>- <8.4T:d
.T 7T<<87. ./8 XT:. .T <,.>T<,- ,<=
><.8:<,.>T<,- 7T++8:78 :T*.83K

>>>K �</,<78 ,>: 7,:;T g,7>->.>83 ,.
U:>\,<=:*+ O<.8:<,.>T<,- 2>:XT:.K

0K NT:.�68-,.8= O<=*3.:>,- ,<= )�#
[8\8-TX+8<.

>K �:8,.8 )X87>,- �7T<T+>7 #T<83 �)�#3�
.T ,..:,7. ;-TJ,- +,<*g,7.*:><;
7T:XT:,.>T<3 >< ><=*3.:>83 ->d8 ,3
8-87.:T<>731 .8�.>-831 3/>XJ*>-=><;1 ,<=
:8<84,J-8 8<8:;5K

>>K O<=*3.:>,- �-*3.8:3Þ �3.,J->3/ 7-*3.8:3
gT: />;/�\,-*8 +,<*g,7.*:><;1 3*7/ ,3
,*.T+TJ>-8 7T+XT<8<.31 3/>XJ*>-=><;1
8<;><88:><;1 ,<= gTT= X:T7833><;K

>>>K )/>XJ*>-=><; ,<= G,:><8 �<;><88:><;Þ
�<7T*:,;8 3/>XJ*>-=><;1 XT:.
+,7/><8:5 +,<*g,7.*:><;1 ,<= +,:><8
8�*>X+8<. X:T=*7.>T<K

�K @T;>3.>73 �*J ,<= �,:8/T*3><;K

>K )8. *X -T;>3.>73 X,:d3 <8,: XT:.3 gT:
4,:8/T*3><;1 7T-= 3.T:,;81 =>3.:>J*.>T<
/*J31 ,<=+*-.>+T=,- g:8>;/. .8:+><,-3K

>>K O<.8;:,.8= h:8>;/. �,<=-><;Þ �:8,.8
8gg>7>8<. -T;>3.>7,- g,7>->.>83 gT: /,<=-><;
=:5 ,<= X8:>3/,J-8 X:T=*7.3K

[K )*3.,><,J-8 �<8:;5 O<g:,3.:*7.*:8K

>K L:88< NT:. U87/<T-T;>83Þ �38 8<8:;5�
8gg>7>8<. ,<= :8<84,J-8 8<8:;5 3T*:783
->d8 3T-,: ,<= 4><= .T XT48: XT:.
TX8:,.>T<3 ,<= <8,:J5 ><=*3.:>,- ,:8,3K

>>K N:T+T.8 :8<84,J-8 8<8:;5
+,<*g,7.*:><;1 ><7-*=><; 3T-,: X,<8-31
4><= .*:J><831 ,<= J,..8:5 3.T:,;8
=8\>783K

>>>K U/8 �<>.8= �,.>T<3 ���� ,<=
O<.8:<,.>T<,- G,:>.>+8 ã:;,<>�,.>T<
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�OGã� ,=\T7,.8 +8./,<T- ,3 ,<
,-.8:<,.>\8 g*8- .T :8=*78 ./8 *38 Tg gT33>-
g*8-3 ,<= ,==:833 7->+,.8 7/,<;8K 23 ,
:83*-.1 ./8:8 >3 , ;:T4><; X:8g8:8<78 gT:
3/>X3 XT48:8= J5 +8./,<T-K Og ?8:,-,
7,< =8->\8: +8./,<T- ,3 ,< ,-.8:<,.>\8
g*8-1 9>�/><S,+ /,:JT: +>;/. J87T+8 ,
+8./,<T- J*<d8:><; /*JK ?8:,-,�3 />;/
*:J,< ,<= ,;:>7*-.*:,- .:,3/ +,5 8,3>-5
X:T=*78 8<T*;/ +8./,<T- .T +88. ./8
=8+,<=3 Tg 9>�/><S,+�3 38,XT:.K
9>�/><S,+ 38,XT:.�3 +8./,<T-
J*<d8:><; /*J 7,< JTT3. O<=>,�3
><.8:<,.>T<,- 7T+X8.>.>\8<833K

�K UT*:>3+ ,<= �T,3.,- [8\8-TX+8<.K

>K �38 9>�/><S,+�3 7T,3.-><8 -T7,.>T< .T
X:T+T.8 87T�.T*:>3+1 :83T:.31 ,<=
7:*>38 .T*:>3+K

>>K �*-.*:,- ,<= �8:>.,;8 UT*:>3+Þ
N:T+T.8 ?8:,-,�3 7*-.*:,- /8:>.,;8 ,<=
JTT3. .T*:>3+ ,7.>\>.>83 >< ./8 XT:.
:8;>T<K

hK �</,<7><; )d>--3 ,<= �*+,< �,X>.,-

>K 9T7,.>T<,- U:,><><;Þ �3.,J->3/ .:,><><;
g,7>->.>83 gT: XT:. TX8:,.>T<31 -T;>3.>73
+,<,;8+8<.1 ,<= 3X87>g>7 ><=*3.:>,-
3d>--3 �8K;K 3/>XJ*>-=><;1 8-87.:T<>73�K

>>K �3.,J->3/ :838,:7/ ,<= =8\8-TX+8<.
78<.8:3 gT: -T;>3.>731 XT:. .87/<T-T;51
,<= ;:88< .87/<T-T;>83K

�D		
����
�
��D�
��$D����	��
���
��
��H���� �
�
�� �
�� �$ ��(%��c��  ���

U/8 �<>T< LT\8:<+8<. 3/T*-= X:T\>=8
3>;<>g>7,<. 3*XXT:. .T ./8 9>�/><S,+ NT:.
X:TS87.1 JT./ >< .8:+3 Tg g><,<7>,- ,33>3.,<78
,<= :8;*-,.T:5 ,XX:T\,-3 ,g.8: 7T<3>=8:><;
./8 3.:,.8;>7 >+XT:.,<78 Tg ./>3 X:TS87. .T

./8 7T*<.:5 ,3 , 4/T-8K U/8 ,33>3.,<78 ,<=
3*XXT:. ,:8 :8�*>:8= >< ./8 ,:8,3 TgÞ

� 9>,J>->.5 L,X h*<=><; �9Lh�Þ U/8
�<>T< LT\8:<+8<. /,3 ,XX:T\8= ,
9Lh Tg ����K�� 7:T:8 gT: ./8 9>�/><S,+
NT:. X:TS87.K U/>3 g*<=><; >3 X,:. Tg ./8
)7/8+8 gT: h><,<7>,- )*XXT:. .T N*J->7
N:>\,.8 N,:.<8:3/>X3 �NNN� ><
><g:,3.:*7.*:8 X:TS87.3K �T48\8:1 ./8:8
/,3 J88< , 7T<.8<.>T*3 >33*8 :8;,:=><;
./8 :8X,5+8<. Tg ./>3 9LhK U/8 �<>T<
LT\8:<+8<. /,3 ><3>3.8= ./,. ./8?8:,-,
;T\8:<+8<. :8X,5 ./8 9Lh >< �8.
N:838<. 9,-*8 ��N9� .8:+3 ./:T*;/
X:8+>*+ 3/,:><; g:T+ ./8 ��./ 58,: Tg
XT:.TX8:,.>T<3KU/>37T<=>.>T</,3J88<
, XT><. Tg 7T<.8<.>T< J8.488< ./8 3.,.8
,<= ./8 78<.:,- ;T\8:<+8<.K

� 68;*-,.T:5 2XX:T\,-3Þ U/8 )/>XX><;
G><>3.:5 /,3 ,XX:T\8= 9>�/><S,+ NT:.�3
TX8:,.>T< ,3 O<=>,�3 g>:3. .:,<33/>X+8<.
XT:.K U/>3 ,XX:T\,- >3 7:*7>,- gT: ./8
XT:.�3 :T-8 >< /,<=-><; ><.8:<,.>T<,-
7,:;T ,<= 8</,<7><; O<=>,�3 XT3>.>T< ><
;-TJ,- .:,=8K U/8 XT:. >3 ,-3T 8�X87.8=
.T :878>\8 8<\>:T<+8<.,- 7-8,:,<78 gT:
>.3 387T<= ,<= ./>:= X/,383Tg 8�X,<3>T<
J5 G,:7/ ����K U/>3 7-8,:,<78 >3
8338<.>,- gT: ./8 XT:.�3 7,X,7>.5
8�X,<3>T< X-,<3K

� O<g:,3.:*7.*:8[8\8-TX+8<.ÞU/8�<>T<
LT\8:<+8<. <88=3 .T 3*XXT:.
><g:,3.:*7.*:8 =8\8-TX+8<. ,:T*<= ./8
XT:.1 ><7-*=><; :T,= ,<= :,>-
7T<<87.>\>.5 J87,*38 , +*-.>+T=,-
.:,<3XT:. 353.8+ >3 T<8 Tg ./8 d85
3*77833 g,7.T:3 >< 7T*<.:>83 ./,. ,:8
-8,=><; >< XT:.�-8= =8\8-TX+8<.K O<
,==>.>T<1 ?8:,-, g,783 , 3>;<>g>7,<.
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=>3,=\,<.,;8 Tg ><g:,3.:*7.*:8 7T3.
=>3,J>->.5K U/87T3. >3 � .>+83/>;/8: ./,<
./8 <,.>T<,- ,\8:,;8 >< .8:+3 Tg
><g:,3.:*7.*:8 =8\8-TX+8<.K U/838
g,7.T:3 <88= .T J8 .,d8< 7,:8 Tg J5 ./8
�<>T< ;T\8:<+8<.K

� ).:,.8;>7 O+XT:.,<78Þ U/8 �<>T<
LT\8:<+8<. +*3. :87T;<>�8 ./8
3.:,.8;>7 >+XT:.,<78 Tg 9>�/><S,+ NT:.
>< :8=*7><; O<=>,�3 :8->,<78 T< gT:8>;<
XT:.3 gT: .:,<33/>X+8<.K 2JT*. ��� Tg
O<=>,�3 .:,<33/>X+8<. 7,:;T >3 7*::8<.-5
X:T78338= ,. gT:8>;< XT:.3 ->d8 �T-T+JT
,<= )><;,XT:8K 9>�/><S,+ NT:. ,>+3 .T
7,X.*:8 , XT:.>T<Tg ./>3+,:d8.1 ./8:8J5
3,\><; gT:8>;< 8�7/,<;8 ,<= JTT3.><;
=T+83.>7 87T<T+>7 ;:T4./K

� �7T<T+>7 O+X,7.Þ U/8 XT:. >3 8�X87.8=
.T =:>\8 87T<T+>7 ;:T4./ >< ?8:,-, ,<=
O<=>, J5 7:8,.><; STJ TXXT:.*<>.>831
JTT3.><; .T*:>3+1 ,<= ,..:,7.><; gT:8>;<
><\83.+8<.3K U/8 �<>T< LT\8:<+8<.�3
3*XXT:. >3 ,>+8= ,. +,�>+>�><; ./838
87T<T+>7 J8<8g>.3 ,<= XT3>.>T<><;
9>�/><S,+ ,3 , +,ST: /*J >< ./8 ;-TJ,-
3/>XX><; ,<= -T;>3.>73 387.T:K

�" �����D����

?8:,-,�3 3.:,.8;>7 -T7,.>T< ,-T<;
><.8:<,.>T<,- +,:>.>+8 :T*.83 Tgg8:
>++8<38 XT.8<.>,- gT: .:,<3gT:+><; ./8
3.,.8 ><.T , X:T+><8<. +,:>.>+8 /*JK
2=TX.><; , XT:.�-8= =8\8-TX+8<. 3.:,.8;51
4>./ 9>�/><S,+ )8,XT:. ,. >.3 7T:81 7,<
7,.,-5�8 87T<T+>7 ;:T4./ ,<= XT3>.>T<
?8:,-, ,3 , \>.,- X-,58: >< )T*./ 23>,�3 .:,=8
,<= -T;>3.>73 -,<=37,X8K [:,4><;
><3X>:,.>T< g:T+ ;-TJ,- XT:.�78<.:>7
+T=8-3 ->d8 ./T38 >< �/><, ,<= )><;,XT:81
./8 gT7*3 3/T*-= J8 T< 8�X,<=><; ,<=

+T=8:<>�><; XT:. ><g:,3.:*7.*:8 .T
8</,<78 .:,=8 7T<<87.>\>.5 ,<= ,..:,7.
gT:8>;< ><\83.+8<.3K

U/8 353.8+,.>7 =8\8-TX+8<. Tg ,<7>--,:5
><=*3.:>831 ><7-*=><; 3/>XJ*>-=><;1
4,:8/T*3><;1 ,<= -T;>3.>73 38:\>7831 7,<
;8<8:,.8 8+X-T5+8<. ,<= gT3.8: :8;>T<,-
87T<T+>7 ,7.>\>.5K h*:./8:+T:81 >+X:T\><;
/><.8:-,<= 7T<<87.>\>.5 ,<= ><.8;:,.><;
,=\,<78= .87/<T-T;>83 ,:8 8338<.>,- 3.8X3
.T TX.>+>�8 XT:. TX8:,.>T<3 ,<= 3*XX-5
7/,><8gg>7>8<75K

05 X:>T:>.>�><; 9>�/><S,+ )8,XT:. ,<=
,->;<><; 4>./ <,.>T<,- ><>.>,.>\83 ->d8
),;,:+,-,1 ?8:,-, 7,< *<-T7d <84
TXXT:.*<>.>83 >< ./8 +,:>.>+8 387.T:1
3.:8<;./8<><; >.3 :T-8 >< ;-TJ,- .:,=8
<8.4T:d3 ,<==:>\><; 3*3.,><,J-8 87T<T+>7
;:T4./K

ýABÿXPPHIF �FTS Q FT[ ABÿ�ÏISG Ð U
FBP�LLSLHFTH UBVWPLLVBLK XDGFHS YTLHSHDHP VW
ZSTFTOP FT[ \F]FHSVT \ISBD^FTFTHIF_DBFE�

m
$
�
��
�

�BSHDFK JPBTFB[K ÎPS bISDK aD bIPTRK CIPSGF
ZFBBPGGK FT[ UPHPB [P aFTRPT ýõöõõ�ÿ
É�¿���i��¾
Æ�����È�	���
�À �Æ�½���À�Á�
�� �
�����
 È	��i�	��Á Ã�	�Â YTHPBTFHSVTFG
AP^PGV_EPTH ST ZVODLÿ ÑFLISTRHVTK Abð
ÑVBG[ JFTÏÿ

XDK JÿK ï aSDK cÿ ýõöõþ�ÿ UVBH BPLSGSPTOP FTFGNLSL
eFLP[ VT HIP ÎÎÐøZbÐ F__BVFOI DT[PB
bfQYAøù÷ÿ6
���k
������Û���¾�����Ç
õúþK ùö�ûúùÿ IHH_LðÊÊ[VSÿVBRÊùöÿùöù�Ê
cÿfb�bf�Ð�dÿõöõþÿùö�ûúù
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ÎFTLVTK Cÿ �ÿK ï dSOIVGGLK �ÿ cÿ ýõöõö�ÿ APEFT[
WVB UVBHL HV õö�öð bGSEFHP UVGSONK XBVMSTR
\BF[P FT[ HIP YE_FOHL VW CPFøaP^PG �SLPÿ
��	�Æ��h���	�Ç äjälÂIHH_LðÊÊ[VSÿVBRÊùöÿùöõ÷Ê
õöõö�Zööù�úþ

aVT7FKaÿKïÐFBVG[FKÐÿbÿýõöù��ÿUVBHLFLABŜ PBL
VW ËBeFT FT[ �PRSVTFG XBVMHIÿ
�	���i�	�����������	
ÆÈ	�
����Ç ��Ç õ�öûø
õ�ù�ÿ IHH_LðÊÊ[VSÿVBRÊùöÿùöù�Êcÿ
\�U�fÿõöù�ÿö�ÿþõû

ÐSLIBSWK �ÿK �THSESFTSK �ÿK ï `IFTK �ÿ ýõöõú�ÿ
�]FESTSTRHIPbVTHBSeDHSVTVWaVRSLHSOLFT[
CD__GN bIFST ST JVVLHSTR fEFTÒL \BF[P
dPHMVBÏÿ �
������� `m`�Ç Ý��Â �`Ç È�¾�âmÇ
ùõýþ�K ûöÿ IHH_LðÊÊ[VSÿVBRÊùöÿþþ÷öÊ
�bfdfÐY�Cùõöþööûö

ÐDTSEK ôÿ ÎÿK ï COIBFEEK Îÿøcÿ ýõöùü�ÿ \IP
SE_FOHL VW _VBH STWBFLHBDOHDBP FT[ GVRSLHSOL
_PBWVBEFTOP VT POVTVESO RBVMHIð HIP
EP[SFHSTR BVGP VW LPFeVBTP HBF[Pÿ 8��	��� ��
�Æ�ii��¾����	���`m�äþðùKþýù�Kùøù÷ÿIHH_LðÊ
Ê[VSÿVBRÊùöÿùùü�ÊCúùöûõøöùüøööõûøö

�VeSTLVTK �ÿ ýõööõ�ÿ UVBHL FL PGPEPTHL ST ^FGDPø
[BS^PT OIFST LNLHPELð \IP TPM _FBF[SREÿ
Û�	�����È���
Á���Û���¾�����Çõ÷ýþ�Kõúùø
õ��ÿ IHH_LðÊÊ[VSÿVBRÊùöÿùöüöÊ
öþöüüüþöõùöùþõ�õþ

CVTRK Ðÿ ýõöõú�ÿ �PLPFBOI VT HIP bVVB[STFHP[
AP^PGV_EPTHVWUVBHaVRSLHSOL FT[�PRSVTFG
�OVTVENÿ�
�������
 8��	������
�����
����
Û���¾����������	
ÆÇ�ýùõ�Kù÷üøõöúÿIHH_LðÊ
Ê[VSÿVBRÊùöÿ�ú�÷ùÊÑþC�öÐú�

QPBLOIDDBK cÿK`VÏLK�ÿ�ÿKïÎFGGK cÿÑÿ ýõöõõ�ÿUVBHLÒ
OBSHSOFGSHN ST STHPBTFHSVTFG HBF[P FT[ RGVeFG
LD__GNøOIFSTLÿ Å���	� 
������
������Ç
ùþýù�Kúþ�ùÿIHH_LðÊÊ[VSÿVBRÊùöÿùöþüÊCúùú�ûø
öõõøþõöûöøö

IHH_LðÊÊ^S7ISTÍFE_VBHÿSTÊ^SLGÊ

IHH_LðÊÊRGVeFGEFBSHSEPIDeÿOVEÊBP_VBHLø
_BPLPTHFHSVTL

IHH_LðÊÊMMMÿMVBG[LIS__STRÿVBRÊ

IHH_LðÊÊLIS_ESTÿRV ÿ̂STÊ

IHH_LðÊÊMMMÿE_FÿRV ÿ̂LRÊIVEP

IHH_LðÊÊMMMÿLG_FÿGÏÊ_VBHøOVGVEeVÊOVGVEeV

IHH_LðÊÊMMMÿHIPIST[DÿOVEÊTPMLÊTFHSVTFGÊÏPBFGFÊ
^S7ISTÍFEø_VSLP[øHVøOGVOÏøIFGWøFøESGGSVTø
OFBRVøHIBVDRI_DHøHISLøWNøPSRIHøHSEPLø
I S R I P B ø H I FT ø H F B R P H P [ ø ^ V G DE P Ê
FBHSOGP�üü�õûõúÿPOP

IHH_LðÊÊHSEPLVWST[SFÿST[SFHSEPLÿOVEÊOSHNÊ
HISBD^FTFTHIF_DBFEÊÏPBFGFøOEøLGFELø
OPTHBPøV^PBøGVFTøOVT[SHSVTLøWVBø^S7ISTÍFEø
_VBHøWDT[STRÊFBHSOGPLIVMÊùù�ùúúþööÿOEL

IHH_LðÊÊ_SeÿRV ÿ̂STÊUBPLL�PGPFLP UFRPÿFL_]0
U�YA&õöúõöõû
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:;<=>?@ABC

~··»© ~�®«»

�®·DD­®ë¨�E�©»¶½¬ª··­½»º³«²®·¬¼
½» 
«½²«¬ª·¹° µ«�«²­®«» �» �·¶·ªé·¹
FG²­° FHFI ©»¼·¹ ­®· ¶®«½¹ª«»²®½� �J
­®·K»½�» L½»«»¶· M E�¹��¹«­· ±JJ«½¹²
~½»½²­·¹ ¨ª­êN½¹ª«¬« ¨½­®«¹«ª«»ê�®·
ë¨� E�©»¶½¬ ®«² ½»­·¹O«¬½« ª«¼· ­®·
J�¬¬�³½»º ¹·¶�ªª·»¼«­½�»² ¹·¬«­½»º ­�
¶®«»º·² ½» ë¨� ¹«­·² �» ë��¼² «»¼
¨·¹�½¶·² «»¼ �­®·¹ ª·«²©¹·² J�¹
J«¶½¬½­«­½�» �J ­¹«¼·ê

PQRBSTUUBV?@AWTVC TX AYB ZZAY
:;<[T=VSW\

ë¨� E�©»¶½¬ ¹·¶�ªª·»¼² ¹·¼©¶­½�»
½» ë¨� ¹«­· �» L�¹­½J½·¼ µ½¶· ¾·¹»·¬
]Lµ¾^° ¶¬«²²½J½«é¬· ©»¼·¹ G_HI° ­� D`ê

ë¨� ¶�©»¶½¬ «¬²� ¹·¶�ªª·»¼² ­� J©¬¬´
·a·ª�­ ë¨� �» º·»· ­®·¹«� ế

ë¨�E�©»¶½¬ ¹·¶�ªª·»¼² ·a·ª�­½�»
�J ë¨� �» ¶�»­¹½é©­½�»² é´ º·»·¹«¬
½»²©¹«»¶· ¶�ª�«»½·² J¹�ª­®½¹¼O�«¹­´
ª�­�¹ �·®½¶¬· �¹·ª½©ª² J�¹ ~�­�¹
·̧®½¶¬· ±¶¶½¼·»­ L©»¼ê

ë¨�E�©»¶½¬ ¹·¶�ªª·»¼² »�ë¨� �»
­¹«»²«¶­½�» �J ��©¶®·¹² «² ­®·´ «¹·
»·½­®·¹ ²©��¬´ �J º��¼² »�¹ ²©��¬´ �J
²·¹�½¶·²ê �®· �¹��½²½�»² ¹·¬«­·¼ ­�
��©¶®·¹² ½² «¬²� é·½»º ²½ª�¬½J½·¼ê

ë¨� E�©»¶½¬ ¶¬«¹½J½·² ­®«­ »� ë¨� ½²
�«´«é¬· �» b�·»«¬ ¶®«¹º·²b ¬·�½·¼ «»¼
¶�¬¬·¶­·¼ é´ é«»3² «»¼ N¯LE² J¹�ª
é�¹¹�³·¹² J�¹ »�»O¶�ª�¬½«»¶· ³½­®
¬�«» ­·¹ª²ê

ë¨� E�©»¶½¬ ¹·¶�ªª·»¼² ¹·¼©¶­½�»
�J �«´ª·»­ �J �¹·O¼·��²½­ J�¹ J½¬½»º «»
«��·«¬ é·J�¹· ­®· ±��·¬¬«­· ±©­®�¹½­´
½» ¹·²�·¶­ �J «» �¹¼·¹ �«²²·¼ ³®½¶®
½»��¬�·² �»¬´ �·»«¬­´ «ª�©»­ê

c@WC@\UBdeR@f@CAY@VeghijkBSBUlBdgmgn

�®· DD�o ë¨� E�©»¶½¬ ª·­ ©»¼·¹ ­®·
E®«½¹�·¹²�»²®½��JK»½�»~½»½²­·¹ J�¹
L½»«»¶· M E�¹��¹«­· ±JJ«½¹² ¨ª­ê
N½¹ª«¬« ¨½­®«¹«ª«» ½» 
«½²«¬ª·¹°
µ«�«²­®«»° ­�¼« ế

�®· ª··­½»º ³«² «¬²� «­­·»¼·¼ é´
K»½�» ~½»½²­·¹ �J ¨­«­· J�¹ L½»«»¶·
¨®¹½ ö«»3«� E®«©¼®«¹´° E®½·J
~½»½²­·¹² �J ë�«° p«¹´«»«° 
«ªª©
«»¼ ¾«²®ª½¹° ~·º®«¬«´« «»¼ q¼½²®«r
�·�©­´ E®½·J~½»½²­·¹² �J ±¹©»«¶®«¬
ö¹«¼·²®° ¯½®«¹° ~«¼®´« ö¹«¼·²®° «»¼
�·¬«»º«»«r é·²½¼·² L½»«»¶· ~½»½²­·¹²
�J ¨­«­·² M K�² ]³½­® ¬·º½²¬«­©¹·^ «»¼
²·»½�¹ �JJ½¶·¹² �J ­®· ~½»½²­¹´ �J
L½»«»¶· M ¨­«­·²s K�²ê
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�®· ë¨� E�©»¶½¬ tuvwxyz{tz ª«¼· ­®·
J�¬¬�³½»º ¹·¶�ªª·»¼«­½�»² ¹·¬«­½»º ­�
¶®«»º·² ½»ë¨� ­«a ¹«­·²° �¹��½¼· ¹·¬½·J
­� ½»¼½�½¼©«¬²°ª·«²©¹·² J�¹ J«¶½¬½­«­½�»
�J ­¹«¼· «»¼ª·«²©¹·² J�¹ ²­¹·«ª¬½»½»º
¶�ª�¬½«»¶·² ½» ë¨�ê

|Q[Y@V}BC WV:;< d@ABC TX }TT?C

:TT?C

Gê �� ¹·¼©¶· ­®· ë¨� ¹«­· �» L�¹­½J½·¼
µ½¶· ¾·¹»·¬ ]Lµ¾^° ¶¬«²²½J½«é¬·
©»¼·¹ G_HI° ­� D`ê

Fê �� ·a·ª�­ ë¨� �» º·»· ­®·¹«� ế

~ê�� ·a­·»¼ ÷ë¨�·a·ª�­½�» ­� ²´²­·ª²°
²©éO²´²­·ª²° ·�©½�ª·»­° �«¹­²° ²©éO
�«¹­²° ­��¬²° ­·²­ ·�©½�ª·»­° ²�J­³«¹·
ª·«»­ «²²·ªé¬´sª«»©J«¶­©¹· �J
¿µ¨±~ ²´²­·ª ©»¼·¹ N�­½J½¶«­½�»
G_sFHG_O E©²­�ª²ê

Iê �� ¹·¼©¶· ­®· ¹«­· �J E�ª�·»²«­½�»
E·²² ­� HêG` �» ²©��¬½·² ­�
ª·¹¶®«»­ ·a��¹­·¹² «­ �«¹³½­®ë¨�
¹«­· �» ²©¶® ²©��¬½·²ê

Dê �� ·a·ª�­ J¹�ª ÷ë¨� ½ª��¹­² �J «¬¬
·�©½�ª·»­ «»¼ ¶�»²©ª«é¬· ²«ª�¬·²
é´ ÷»²�·¶­½�» �·«ª �J ­®·
÷»­·¹»«­½�»«¬ ±­�ª½¶ �»·¹º´
±º·»¶´ ]÷±�±^ ²©é�·¶­ ­� ²�·¶½J½·¼
¶�»¼½­½�»²ê

�ê �� ·a­·»¼ ­®· ¶�»¶·²²½�»«¬ D` ë¨�
¹«­· �» J��¼ ½»�©­² �J J��¼
�¹·�«¹«­½�»² ©»¼·¹ p¨N G_ �¹ FG
­®«­ «¹· ²©��¬½·¼ J�¹ J��¼
�¹·�«¹«­½�»² ½»­·»¼·¼ J�¹ J¹··
¼½²­¹½é©­½�» ­� ·¶�»�ª½¶«¬¬´³·«3·¹
²·¶­½�»² ©»¼·¹ « º��·¹»ª·»­
�¹�º¹«ª ²©é�·¶­ ­� ­®· ·a½²­½»º
¶�»¼½­½�»²ê

;Bd�WSBC

Gê �� é¹½»º ²©��¬´ �J ­®· ²��»²�¹²®½�
²·¹�½¶·² �¹��½¼·¼ é´ ­®· é�¼´
¶�¹��¹«­·² ©»¼·¹ L�¹³«¹¼ E®«¹º·
~·¶®«»½²ªê

Fê �� ·a·ª�­ ë¨� �» ­®·
¶�»­¹½é©­½�»² ª«¼· é´ º·»·¹«¬
½»²©¹«»¶· ¶�ª�«»½·² J¹�ª ­®·
­®½¹¼O�«¹­´ª�­�¹ �·®½¶¬· �¹·ª½©ª²
¶�¬¬·¶­·¼ é´ ­®·ª ­� ­®· ~�­�¹
·̧®½¶¬· ±¶¶½¼·»­ L©»¼° ¶�»²­½­©­·¼

©»¼·¹ ²·¶­½�» G�I¯ �J ­®· ~�­�¹
·̧®½¶¬·² ±¶­° G_��ê �®½² J©»¼ ½²

¶�»²­½­©­·¼ J�¹ �¹��½¼½»º
¶�ª�·»²«­½�»s ¶«²®¬·²² ­¹·«­ª·»­
­� ­®· �½¶­½ª² �J ¹�«¼ «¶¶½¼·»­²
½»¶¬©¼½»º ®½­ «»¼ ¹©» ¶«²·²ê

~ê �� �ª½­ ­®· ¼·J½»½­½�» �J ¼·¶¬«¹·¼
­«¹½JJ «»¼ ²©½­«é¬´ «ª·»¼ ­®·
¼·J½»½­½�»�J ²�·¶½J½·¼�¹·ª½²·² ]J¹�ª
­®· ²·¹�½¶·² ¹«­· «»¼ ·a·ª�­½�»
»�­½J½¶«­½�»²^ ­� ¬½»3 ½­ ³½­® «¶­©«¬
�«¬©· �J ²©��¬´ �J «»´ ©»½­ �J
«¶¶�ªª�¼«­½�» �¹��½¼·¼ é´ ­®·
®�­·¬ «»¼ ­� ª«3· ­®· ¹«­· �J ë¨�
«��¬½¶«é¬· �» ¹·²­«©¹«»­ ²·¹�½¶·² ½»
²©¶®®�­·¬²° J�¹ « º½�·» J½»«»¶½«¬ ´·«¹°
¼·�·»¼·»­ ©��» ­®· b�«¬©· �J ²©��¬´b
�J ©»½­² �J «¶¶�ªª�¼«­½�» ª«¼· ½»
­®· �¹·¶·¼½»º J½»«»¶½«¬ ´·«¹° ½ê·ê G�`
³½­® ÷�E ½J ­®· b�«¬©· �J ²©��¬´b
·a¶··¼·¼ µ²ê �°DHH J�¹ «»´ ©»½­ �J
«¶¶�ªª�¼«­½�» ½» ­®· �¹·¶·¼½»º
J½»«»¶½«¬ ´·«¹° «»¼ D` ³½­®�©­ ÷�E
�­®·¹³½²·ê L©¹­®·¹° ­� º½�· «» ��­½�»
­� �«´ ­«a �» ¹·²­«©¹«»­ ²·¹�½¶· ½»
®�­·¬² «­ ­®· ¹«­· �J G�` ³½­® ÷�E° ½J
­®· ®�­·¬ ²� ¶®��²·²° é´ º½�½»º «
¼·¶¬«¹«­½�» ­� ­®«­ ·JJ·¶­�»�¹é·J�¹·
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­®· é·º½»»½»º �J ­®· J½»«»¶½«¬ ´·«¹
�¹ �» �é­«½»½»º ¹·º½²­¹«­½�»ê�®·
«é��· ¶®«»º·² ­� é· ª«¼· ·JJ·¶­½�·
J¹�ª HGêHIêFHFD ­� «��½¼ «»´
­¹«»²½­½�»¼½JJ½¶©¬­½·²ê

Iê �� ·a¶¬©¼· ­«a�«´·¹² ¹·º½²­·¹·¼
©»¼·¹ ¶�ª��²½­½�» ¬·�´ ²¶®·ª·
J¹�ª ­®· ·»­¹´ «­ ¨¹ê N�ê D±¯
½»­¹�¼©¶·¼ �½¼·N�­½J½¶«­½�»N�ê H_s
FHFIOE�µ ¼«­·¼ H�êGHêFHFI �½¼·
³®½¶® ¹·»­½»º �J «»´ ¶�ªª·¹¶½«¬s
½ªª��«é¬· �¹��·¹­´ ]�­®·¹ ­®«»
¹·²½¼·»­½«¬ ¼³·¬¬½»º^ é´ ©»¹·º½²­·¹·¼
�·¹²�» ­� ¹·º½²­·¹·¼ �·¹²�» ³«²
é¹�©º®­ ©»¼·¹ ¹·�·¹²· ¶®«¹º·
ª·¶®«»½²ªê L©¹­®·¹° ­� ¹·º©¬«¹½�·
­®· �·¹½�¼ J¹�ª ­®· ¼«­· ³®·» ­®·
»�­½J½¶«­½�»N�ê H_sFHFIOE�µ¼«­·¼
H�êGHêFHFI° é·¶«ª· ·JJ·¶­½�· ½ê·ê
J¹�ª GHêGHêFHFI ­½¬¬ ­®· ¼«­· �J
½²²©«»¶·�J ­®· �¹���²·¼ »�­½J½¶«­½�»
�» �«² ½² ³®·¹· ½²� é«²½²ê

�AYBd SY@V}BC dB\@AWV} AT }TT?C @V?
CBd�WSBC

Gê �� ½»¶¹·«²· ­®·ë¨� ¹«­· J¹�ª GF`
­� G� ` �» ²«¬· �J «¬¬ �¬¼ «»¼ ©²·¼
�·®½¶¬·²° ½»¶¬©¼½»º �¸² �­®·¹ ­®«»
­®�²· ²�·¶½J½·¼ «­ G�` O¨«¬· �J �¬¼
«»¼ ©²·¼ �·­¹�¬ �·®½¶¬·² �J ·»º½»·
¶«�«¶½­´ �J GFHH ¶¶ �¹ ª�¹· M �J
¬·»º­® �J IHHHªª �¹ ª�¹·r ¼½·²·¬
�·®½¶¬·² �J ·»º½»· ¶«�«¶½­´ �J GDHH
¶¶ �¹ª�¹·M�J ¬·»º­® �J IHHHªª
«»¼ ¨K¸²ê�N�­·� ��� t� z��{t�z�{w
�u{� �u v�w �z{�w v�zv xw�xw�wuv�
�zx�tu �� v�w ����{twx� v�zv t�� v�w
�t��wxwu�w �wv�wwu v�w ��x��z�w
�xt�w zu� �w{{tu� �xt�w ��w�xw�tzvw�
�z{�w t� �w�xw�tzvt�u t� �{zt�w�  zu�
u�v �u v�w �z{�w �� v�w �w�t�{w¡ ¢{���

tv t� u�v z��{t�z�{w tu �z�w ��
�uxw�t�vwxw� �wx��u�ê£

Fê �� ¶¬«¹½J´ ­®«­ ±©­�¶¬«�·¼ ±·¹«­·¼
E�»¶¹·­· ]±EE^ é¬�¶3² ¶�»­«½»½»º
ª�¹· ­®«»DH`J¬́ «²®¶�»­·»­³½¬¬ J«¬¬
©»¼·¹p¨ ��GD «»¼ «­­¹«¶­ GF`ë¨�ê

~ê �� ¶¬«¹½J´ ­®«­ �·��·¹ ³®·­®·¹
J¹·²® º¹··» �¹ ¼¹½·¼ �·��·¹ «»¼
¹«½²½»² ³®·» ²©��¬½·¼ é´ «»
«º¹½¶©¬­©¹½²­ ½² »�­ ¬½«é¬· ­� ë¨�ê

Iê �� «ª·»¼ ­®· ¼·J½»½­½�» �J b�¹·O
�«¶3«º·¼ «»¼ ¬«é·¬¬·¼b ­� ¶��·¹ «¬¬
¶�ªª�¼½­½·² ­®«­ «¹· ½»­·»¼·¼ J�¹
¹·­«½¬ ²«¬· «»¼ ¶�»­«½»½»º »�­ ª�¹·
­®«» FD 3º �¹ FD ¬½­¹·° ³®½¶® «¹·
b�¹·O�«¶3·¼b «² ¼·J½»·¼ ©»¼·¹ ­®·
¿·º«¬ ~·­¹�¬�º´ ±¶­° �¹ « ¬«é·¬
«JJ½a·¼ ­®·¹·­� ½² ¹·�©½¹·¼ ­� é·«¹
­®· ¼·¶¬«¹«­½�»² ©»¼·¹ ­®·
�¹��½²½�»² �J ­®· ±¶­ «»¼ ¹©¬·²ê

Dê �� ¶¬«¹½J´ ­®«­ ¹·«¼´ ­� ·«­ ���¶�¹»
³®½¶® ½² ª½a·¼ ³½­® ²«¬­ «»¼ ²�½¶·²
«¹· ¶¬«²²½J½«é¬· ©»¼·¹ p¨ FGH� _H
__ «»¼ «­­¹«¶­² D` ë¨� ½J ²©��¬½·¼
«² �­®·¹ ­®«» �¹·O�«¶3«º·¼ «»¼
¬«é·¬¬·¼ «»¼ GF` ë¨� ½J ²©��¬½·¼
«² �¹·O�«¶3«º·¼ «»¼ ¬«é·¬¬·¼ ê
p�³·�·¹° ³®·» ���¶�¹» ½² ª½a·¼
³½­® ²©º«¹ ­®·¹·é´ ¶®«»º½»º ½­²
¶®«¹«¶­·¹ ­� ²©º«¹ ¶�»J·¶­½�»«¹´
]·º ¶«¹«ª·¬ ���¶�¹»^° ½­ ³�©¬¼ é·
¶¬«²²½J½«é¬· ©»¼·¹ p¨ G�HI _H _H
«»¼ «­­¹«¶­ G�` ë¨�ê ÷­ ®«² é··»
¼·¶½¼·¼ ­� ¹·º©¬«¹½²· ­®· ½²²©·² J�¹
­®· �«²­ �» �«² ½² ³®·¹· ½²�
é«²½²ê]N�­·� ��wxw t� u� uw�
t����tvt�u �� zu� vz¤ tu v�t� xw�zx�
zu� t� �wxw{� z �{zxt�t�zvt�u z�
�wxvztu �tw{� �utv� �wxw �w�zu�tu�



 �

Kerala Economy Vol.5 No.4 October- December2024

�t��wxwuv vz¤ xzvw� �u v�w �z�w¡
��wxw��xw� tv t� z �{zxt�t�zvt�u �wtu�
xw����wu�w� �� v�w ��� ¥��u�t{
v� �wvv{w v�w �t���vw� zxt�tu� ��v ��
tuvwx�xwvzvt�u¡^

�ê �� ¶¬«¹½J´ ­®«­ ­®· �a�¬«»«­½�» ½»
¨¬ê N�ê DF¯ ½» »�­½J½¶«­½�» N�ê Gs
FHG�O E�ª�·»²«­½�» E·²² ]µ«­·^
¼«­·¼ F�ê�êFHG� ¹·º«¹¼½»º º¹�©»¼
¶¬·«¹«»¶· ½² «��¬½¶«é¬· ³½­® ·JJ·¶­
J¹�ª F�êH�êFHF~ê

�ê �� ¶¬«¹½J´ ­®«­ µ¯÷ ¹·º©¬«­·¼
ö«´ª·»­ ±ºº¹·º«­�¹² «¹· ·¬½º½é¬·
J�¹ ­®· ·a·ª�­½�» ©»¼·¹ ·»­¹´ «­
¨¬ê N�ê ~I �J »�­½J½¶«­½�» N�ê GFs
FHG�OE�]µ^ ¼«­·¼ F�êH�êFHG�
²½»¶· ­®·´ J«¬¬ ³½­®½» ­®· «ªé½­ �J
b«¶�©½¹½»º é«»3b «² ¼·J½»·¼ ½» ­®·
²«½¼ ·»­¹ ế �� «¬²� ¶¬«¹½J´ ­®«­ ­®½²
·a·ª�­½�»¼�·² »�­ ¶��·¹�«´ª·»­
º«­·³«´ ]öë^ «»¼ �­®·¹ J½»­·¶®
²·¹�½¶·² ³®½¶® ¼� »�­ ½»��¬�·
²·­­¬·ª·»­ �J J©»¼²ê

�ê �� ¶¬«¹½J´ ­®«­ »�ë¨� ½² �«´«é¬· �»
­®· b�·»«¬ ¶®«¹º·² b ¬·�½·¼ «»¼
¶�¬¬·¶­·¼é´é«»3² «»¼N¯LE² J¹�ª
é�¹¹�³·¹² J�¹ »�»O¶�ª�¬½«»¶·³½­®
¬�«» ­·¹ª²ê

¦Q§B@C=dBC XTd X@SW\WA@AWTV TX Ad@?B

hQ |UBV?UBVA WV ;SYB?=\B PPP TX
[:;<|SAe gmh¨

• �� ½»²·¹­¶¬«©²· ]««^ ½» �«¹«º¹«�® � �J
¨¶®·¼©¬· ÷÷÷ �J ­®· Eë¨� ±¶­°
FHG�³ê·êJêHGêH�êFHG�° ­� ·a�¬½¶½­¬´
�¹��½¼· ­®«­ ²©��¬´ �J º��¼²
³«¹·®�©²·¼ ½» « ¨�·¶½«¬ �¶�»�ª½¶
©�»· ]¨�©^ �¹ L¹·· �¹«¼·
ª«¹·®�©²½»º ©�»· ]L�ª©^ ­� «»´

�·¹²�»é·J�¹· ¶¬·«¹«»¶·�J ²©¶®º��¼²
J�¹ ·a��¹­² �¹ ­� ­®· ��ª·²­½¶ �«¹½JJ
±¹·«° ²®«¬¬é· ­¹·«­·¼»·½­®·¹ «² ²©��¬´
�J º��¼² »�¹ «² ²©��¬´ �J ²·¹�½¶·²ê

• �®½² é¹½»º² ­¹«»²«¶­½�»² ¹·¬«­½»º ­�
²©��¬´�J º��¼² ³«¹·®�©²·¼ ½» ¨�©s
L�ª© «­ �«¹ ³½­® ­®· ·a½²­½»º
�¹��½²½�» ½»ë¨� J�¹ ­¹«»²«¶­½�»² ½»
E©²­�ª² é�»¼·¼ ³«¹·®�©²·ê

gQ PCC=BC >BdA@WVWV} AT A@«@lW\WA¬ TX
�T=SYBdC

÷» « ²½º»½J½¶«»­ ª��· ­� «¼¼¹·²² ¬�»ºO
²­«»¼½»º ¶�»¶·¹»² ¹·º«¹¼½»º ­®·
­«a«é½¬½­´ �J ��©¶®·¹² ©»¼·¹ ë¨�° ­®·
ë¨� E�©»¶½¬ ª«¼· ­®· J�¬¬�³½»º
¹·¶�ªª·»¼«­½�»²�

½ê �� �ª½­ ²·¶­½�»² GF]I^ «»¼ G~]I^
J¹�ª Eë¨� ±¶­° FHG� «»¼ ¹©¬·
~F]�^ J¹�ª Eë¨� µ©¬·²° FHG� ­�
¹·²�¬�· «ªé½º©½­½·² ½» ­®· ­¹·«­ª·»­
�J ��©¶®·¹²ê

½½ê �� ½²²©· ¶¬«¹½J½¶«­½�» �» ­®·
J�¬¬�³½»º ½²²©·²�

«ê �¹«»²«¶­½�»² ½» ��©¶®·¹² ²®«¬¬
é· ­¹·«­·¼ »·½­®·¹ «² « ²©��¬´ �J
º��¼² »�¹ «² « ²©��¬´ �J ²·¹�½¶·²ê

éê�½²­¹½é©­½�» �J ��©¶®·¹² �»
�¹½»¶½�«¬O­�O�¹½»¶½�«¬ é«²½² ²®«¬¬
»�­ é· ²©é�·¶­ ­�ë¨�êp�³·�·¹°
³®·¹· ��©¶®·¹² «¹· ¼½²­¹½é©­·¼
�» �¹½»¶½�«¬O­�O«º·»­ é«²½²° ­®·
¶�ªª½²²½�»sJ·· �¹ «»´ �­®·¹
«ª�©»­ ¶®«¹º·¼ é´ ­®· «º·»­
J�¹ ²©¶® ¼½²­¹½é©­½�» ½² ­«a«é¬·
©»¼·¹ ë¨�ê

¶ê ±¼¼½­½�»«¬ ²·¹�½¶·² ²©¶® «²
«¼�·¹­½²·ª·»­° ¶�Oé¹«»¼½»º°
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ª«¹3·­½»º «»¼ �¹�ª�­½�»°
¶©²­�ª½�«­½�» «»¼ ­·¶®»�¬�º´
²©���¹­° ¶©²­�ª·¹ ²©���¹­ ·­¶ê
¹·¬«­·¼ ­� ��©¶®·¹² ³�©¬¼ é·
¬·�½«é¬· ­� ë¨� �» ­®· «ª�©»­
�«½¼ J�¹ ­®·²· ²·¹�½¶·²ê

¼êK»¹·¼··ª·¼ ��©¶®·¹²
]é¹·«3«º·^ ³�©¬¼ »�­ é·
¶�»²½¼·¹·¼ «² ²©��¬´ ©»¼·¹ë¨�
«»¼»�ë¨� ½²�«´«é¬· �» ½»¶�ª·
é��3·¼ ½» ­®· «¶¶�©»­² ½»
¹·²�·¶­ �J é¹·«3«º·ê

­Q PCC=@VSB TX S\@dWXWS@AWTVC AYdT=}Y
AYB SWdS=\@dC AT dBUT�B@UlW}=WA¬ @V?
\B}@\ ?WC>=ABC WV SBdA@WV WCC=BCQ

• �� ½²²©· ¶½¹¶©¬«¹² ­� �¹��½¼· ¶¬«¹½­´
½» ­®· J�¬¬�³½»º ½²²©·² ¼©· ­� �«¹½·¼
½»­·¹�¹·­«­½�»² é´ ­®· J½·¬¼
J�¹ª«­½�»²�

½ê E¬«¹½J½¶«­½�» ¹·º«¹¼½»º ¹·�©½¹·ª·»­
�J ¹·�·¹²«¬ �J ÷»�©­ �«a E¹·¼½­ é´
·¬·¶­¹�»½¶ ¶�ªª·¹¶· ��·¹«­�¹² ½»
¹·²�·¶­ �J ²©��¬½·² ª«¼· ©»¼·¹
²·¶­½�» _]D^ �J Eë¨� ±¶­° FHG��
�®· ë¨� E�©»¶½¬ ¹·¶�ªª·»¼·¼
­®«­ »� �¹���¹­½�»«¬ ¹·�·¹²«¬ �J ÷�E
©»¼·¹ ²·¶­½�» G� ]G^ �¹ ²·¶­½�» G�
]F^ �J Eë¨� ±¶­° FHG� ½² ¹·�©½¹·¼
­� é· ª«¼· é´ ­®· �Eq ½» ¹·²�·¶­
�J ²©��¬½·² J�¹ ³®½¶® ­®·´ «¹·
¹·�©½¹·¼ ­� �«´ ­«a ©»¼·¹ ²·¶­½�»
_]D^ �J Eë¨� ±¶­° FHG�ê

½½ê E¬«¹½J½¶«­½�»�»«�«½¬«é½¬½­´ �J ÷»�©­
�«a E¹·¼½­ «² �·¹ ²·¶­½�» G�]F^]é^
�J Eë¨� ±¶­° FHG� ½» ¹·²�·¶­ �J
º��¼² ³®½¶® ®«�· é··» ¼·¬½�·¹·¼ é´
­®· ²©��¬½·¹ «­ ®½² ]²©��¬½·¹b²^ �¬«¶·
�J é©²½»·²² � �®· ë¨� E�©»¶½¬
¹·¶�ªª·»¼·¼ ­� ¶¬«¹½J´ ­®«­ ½» «»

�aOª�¹3² ¶�»­¹«¶­° ³®·¹· º��¼² «¹·
¼·¬½�·¹·¼ é´ ­®· ²©��¬½·¹ ­� ­®·
¹·¶½�½·»­ �¹ « ­¹«»²��¹­·¹ «­ ­®·
²©��¬½·¹b² �¬«¶· �J é©²½»·²²° «»¼ ­®·
�¹��·¹­´ ½» º��¼² ­¹«»²J·¹² ­� ­®·
¹·¶½�½·»­ «­ ­®«­ ��½»­° ­®· º��¼² «¹·
¶�»²½¼·¹·¼ ­� é· �¹·¶·½�·¼� é´ ­®·
¹·¶½�½·»­ ©»¼·¹ ²·¶­½�» G�]F^]é^ �J
Eë¨� ±¶­° FHG� «»¼ ­®· ¹·¶½�½·»­
ª«´ ¶¬«½ª ÷»�©­ �«a E¹·¼½­ ]÷�E^
�» ²©¶® º��¼²° ²©é�·¶­ ­� ­®·
¶�»¼½­½�»² �©­¬½»·¼ ½» ¨·¶­½�»² G�
«»¼ G� �J ­®· Eë¨� ±¶­° FHG�ê

½½½êE¬«¹½J½¶«­½�» ¹·º«¹¼½»º «��¬½¶«é½¬½­´
�J ¬«­· J·· J�¹ ¼·¬«´ ½» J©¹»½²®½»º �J
Lqµ~ ë¨�µO_E «»¼ �¹��½¼½»º
³«½�·¹ �J ¬«­· J·· �» ¼·¬«´·¼
J©¹»½²®½»º �J Lqµ~ ë¨�µO_E J�¹
­®· �·¹½�¼ J¹�ª FHG�OG� ­� FHFFOF~�

«ê �®· ë¨� E�©»¶½¬
¹·¶�ªª·»¼·¼ ­� ¶¬«¹½J´ ­®¹�©º®
« ¶½¹¶©¬«¹ ­®«­ ­®· ¬«­· J·· ©»¼·¹
¨·¶­½�» I�]F^ �J ­®· Eë¨� ±¶­°
FHG� ½² ¬·�½«é¬· J�¹ ­®· ¼·¬«´ ½»
J½¬½»º ­®· ¶�ª�¬·­· «»»©«¬ ¹·­©¹»
©»¼·¹ ¨·¶­½�» II �J ­®· Eë¨�
±¶­° FHG�° ³®½¶® ½»¶¬©¼·² é�­®
Lqµ~ ë¨�µO_ ]±»»©«¬
µ·­©¹»^ «»¼ Lqµ~ ë¨�µO_E
]µ·¶�»¶½¬½«­½�» ¨­«­·ª·»­^°
³®·¹· «��¬½¶«é¬·ê

éê L�¹ ­®· «»»©«¬ ¹·­©¹»²
�·¹­«½»½»º ­� ­®· �·¹½�¼ FHG�OG�
­� FHFFOF~° ­®· ë¨� E�©»¶½¬
«¬²� ¹·¶�ªª·»¼·¼ ­� ½²²©·
»�­½J½¶«­½�»©»¼·¹ ²·¶­½�» GF� �J
Eë¨�±¶­° FHG� J�¹³«½�·¹ �J ­®·
«ª�©»­ �J ¬«­· J·· J�¹ ¼·¬«´·¼
J½¬½»º�J Lqµ~ë¨�µO_E° ³®½¶®
½² ½» ·a¶·²² �J ­®· «ª�©»­ �J ¬«­·
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J·· �«´«é¬· ­½¬¬ ­®· ¼«­· �J J½¬½»º
�J Lqµ~ ë¨�µO_ J�¹ ­®· ²«½¼
J½»«»¶½«¬ ´·«¹²°�¹��½¼·¼ ­®· ²«½¼
Lqµ~ ë¨�µO_E ½² J½¬·¼ �» �¹
é·J�¹· ~G²­ ~«¹¶® FHFDê

[Q§B@C=dBC XTd CAdB@U\WVWV}
STU>\W@VSBC WV:;<

hQ PVCBdAWTV TXVB®>dT�WCWTV XTd Ad@S¯
@V? Ad@SBUBSY@VWCU

• �� ½»²·¹­ «» ·»«é¬½»º �¹��½²½�» ½»
Eë¨� ±¶­° FHG� ­®¹�©º® ¨·¶­½�»
GI�± ²� «² ­� ·ª��³·¹ ­®·
ë��·¹»ª·»­ ­� ·»J�¹¶· ­®· �¹«¶3
«»¼ �¹«¶· ~·¶®«»½²ª J�¹
²�·¶½J½·¼·�«²½�»�¹�»· ¶�ªª�¼½­½·²ê

• �®· ²´²­·ª ²®«¬¬ é· é«²·¼ �» «
K»½�©· ÷¼·»­½J½¶«­½�» ~«¹3½»º
³®½¶® ²®«¬¬ é· «JJ½a·¼ �» ­®· ²«½¼
º��¼² �¹ ­®· �«¶3«º·² ­®·¹·�Jê
�®½² ³½ ¬ ¬ �¹��½¼· « ¬·º«¬
J¹«ª·³�¹3 J�¹ ¼·�·¬��½»º ²©¶® «
²´²­·ª «»¼ ³½¬¬ ®·¬� ½»
½ª�¬·ª·»­«­½�» �J ª·¶®«»½²ª
J�¹ ­¹«¶½»º ²�·¶½J½·¼ ¶�ªª�¼½­½·²
­®¹�©º®�©­ ­®· ²©��¬´ ¶®«½»ê

gQ [\@dWXWS@AWTV dB}@d?WV} dBSTd?WV}
TX STddBSA ?BA@W\C TX V@UB TX AYB ;A@AB
TX AYB =V°dB}WCABdB? dBSW>WBVA @C ®B\\
@C STddBSA ?BS\@d@AWTV TX >\@SB TX
C=>>\¬ WV dBC>BSA TX C=>>\¬ TX ±�V\WVB
;Bd�WSBC±

• �� ¶¬«¹½J´ ­®«­ ½» ¹·²�·¶­ �J ²©��¬´
�J bq»¬½»· ¨·¹�½¶·²b ²©¶® «² ²©��¬´
�J �»¬½»· ª�»·´ º«ª½»º° q÷�±µ
²·¹�½¶·²° ·­¶ê ­� ©»¹·º½²­·¹·¼
¹·¶½�½·»­²° ­®· ²©��¬½·¹ ½² ¹·�©½¹·¼
­� ª«»¼«­�¹½¬´ ¹·¶�¹¼ ­®· »«ª· �J
­®· ¨­«­· �J ­®· ©»¹·º½²­·¹·¼

¹·¶½�½·»­ �» ­®· ­«a ½»��½¶· «»¼
²©¶® »«ª· �J ¨­«­· �J ¹·¶½�½·»­ ²®«¬¬
é·¼··ª·¼ ­� é· ­®· «¼¼¹·²² �»
¹·¶�¹¼ �J ­®· ¹·¶½�½·»­ J�¹ ­®·
�©¹��²· �J ²·¶­½�» GF]F^]é^ �J ÷ë¨�
±¶­° FHG� ¹·«¼ ³½­® �¹��½²� ­� ¹©¬·
I� ]J^ �J Eë¨� µ©¬·²° FHG�

kQ �AYBd UB@C=dBC >BdA@WVWV} AT \@®
²>dTSB?=dB

hQ|UBV?UBVA WV CBSAWTV h¨³Z´ ³?´ TX
[:;<|SAe gmh¨

• �� «¬½º» ­®· �¹��½²½�»² �J ²·¶­½�»
G�]D^]¼^ �J Eë¨� ±¶­° FHG� ³½­®
­®· ½»­·»­ �J ­®· ²«½¼ ²·¶­½�»° ­®·
E�©»¶½¬ ®«² ¹·¶�ªª·»¼·¼
«ª·»¼½»º ²·¶­½�»G�]D^]¼^ �JEë¨�
±¶­° FHG�° ­� ¹·�¬«¶· ­®· �®¹«²·
��¬«»­ �¹ ª«¶®½»·¹´� ³½­® ��¬«»­
«»¼ ª«¶®½»·¹´�° ¹·­¹�²�·¶­½�·¬ °́
³½­® ·JJ·¶­ J¹�ª HGêH�êFHG�° ²� ­®«­
­®· ²«½¼ �®¹«²· ª«´ é· ½»­·¹�¹·­·¼
«² �·¹ ­®· �a�¬«»«­½�» «­ ­®· ·»¼
�J ²·¶­½�» G� �J Eë¨� ±¶­° FHG�ê

gQ |UBV?UBVA WV CBSAWTV hm¨ @V?
CBSAWTV hhg TX [:;< |SAe gmh¨ AT
>dT�W?B XTd>@¬UBVATX>dB°?B>TCWA XTd
XW\WV} @V @>>B@\ WV dBC>BSA TX @V Td?Bd
>@CCB? ®YWSY WV�T\�BC TV\¬ >BV@\A¬
@UT=VAQ

• �� «ª·»¼ ­®· �¹��½²� ­� ²·¶­½�»
GH�]�^ �J Eë¨� ±¶­° FHG�
�¹��½¼½»º J�¹ �«´ª·»­ �J �¹·O
¼·��²½­ «­ GH` ½»²­·«¼ �J FD `J�¹
J½¬½»º «��·«¬² é·J�¹· ±��·¬¬«­·
±©­®�¹½­´ ½» ¶«²·² ½»��¬�½»º �»¬´
¼·ª«»¼ �J �·»«¬­´ ³½­®�©­
½»��¬�½»º ­®· ¼·ª«»¼ �J ­«aê
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• �� ½»²·¹­ « »·³ �¹��½²� ­� ²·¶­½�»
GGF]�^ �JEë¨�±¶­° FHG��¹��½¼½»º
J�¹�«´ª·»­�J �¹·O¼·��²½­ «­GH`J�¹
J½¬½»º «��·«¬² é·J�¹· ±��·¬¬«­·
�¹½é©»«¬½» ¶«²·² ½»��¬�½»º �»¬´
¼·ª«»¼�J�·»«¬­´³½­®�©­ ½»��¬�½»º
­®· ¼·ª«»¼ �J ­«aê

­Q |UBV?UBVA WV CBSAWTV g³µ¶´ TX
[:;< |SAe gmh¨ AT WVCBdA @V
·«>\@V@AWTV dB}@d?WV}?BXWVWAWTVC TX
¸TS@\ ¹=V? @V?§=VWSW>@\ ¹=V?º

• �� «ª·»¼ ¶¬«©²· ]¶^ �J ²·¶­½�» F]�_^
�J Eë¨� ±¶­° FHG� «»¼ ­� ½»²·¹­ «»
�a�¬«»«­½�» ©»¼·¹ ­®· ²«ª· ­�
�¹��½¼· J�¹ ¼·J½»½­½�»² �J ­®· ­·¹ª²
b¿�¶«¬ L©»¼b «»¼ b~©»½¶½�«¬ L©»¼b
©²·¼ ½» ­®· ²«½¼ ¶¬«©²·ê

nQ |UBV?UBVA WV >dT�WCWTVC
>BdA@WVWV} AT PV>=A ;Bd�WSBC
kWCAdWl=ATd ³P;k´ UBSY@VWCU =V?Bd
[:;<|SAegmh¨@V?[:;<R=\BCegmh¨

• ��«ª·»¼ ¨·¶­½�» F]�G^ «»¼ ¨·¶­½�»
FH]G^ �J ­®· Eë¨� ±¶­° FHG� ­�
·a�¬½¶½­¬´ ½»¶¬©¼· ½»­·¹O²­«­· µE~
­¹«»²«¶­½�»² ©»¼·¹ ­®· ÷¨�
ª·¶®«»½²ª é´ ½»¶¬©¼½»º ¹·J·¹·»¶·
­� ²©��¬½·² ²©é�·¶­ ­� ­«a ©»¼·¹
²·¶­½�» D]~^ «»¼ D]I^ �J ÷ë¨� ±¶­°
FHG� ½» ­®· ²«½¼ �¹��½²½�»²ê

• E�»²·�©·»­½«¬¬ °́ ­� «ª·»¼ ²·¶­½�»
FH]F^ �J Eë¨� ±¶­° FHG� «»¼ ¹©¬·
~_]G±^ �J ­®· Eë¨� µ©¬·²° FHG�ê

• �®·²·° «ª·»¼ª·»­² ½» Eë¨� ±¶­°
FHG� «¹· ­� é· ª«¼· ·JJ·¶­½�· J¹�ª
HGêHIêFHFDê

ZQ »dT�WCWTV XTd }d@VA TX <BU>Td@d¬
P?BVAWXWS@AWTV ¼=UlBd l¬ <@«

�XXWSBdC AT >BdCTVCe VTA \W@l\B AT lB
dB}WCABdB? TAYBd®WCB

• �� ½»²·¹­ »·³ ¹©¬· G�± ½» Eë¨�
µ©¬·²° FHG� ­� �¹��½¼· J�¹ «
²·�«¹«­·�¹��½²½�» J�¹ º·»·¹«­½�»�J
­·ª��¹«¹´ ½¼·»­½J½¶«­½�» »©ªé·¹
J�¹ �·¹²�»²° ³®� «¹· »�­ ¬½«é¬· ­�
é· ¹·º½²­·¹·¼ ©»¼·¹ Eë¨� ±¶­°
FHG� é©­ «¹· ¹·�©½¹·¼ ­�ª«3· «»´
�«´ª·»­ «² �·¹ ¹©¬· ��]I^ �J Eë¨�
µ©¬·²° FHG�ê

• �� «ª·»¼ µ©¬· �� ]I^ �J Eë¨�
µ©¬·²° FHG� ½»¶�¹��¹«­½»º «
¹·J·¹·»¶· ­� ­®· »·³ µ©¬· «»¼
¶�»²·�©·»­½«¬ ª�¼½J½¶«­½�» �J
Lqµ~ ë¨� µ�ëOGFê

µQ |UBV?UBVA WV AYB XWB\? ±S@AB}Td¬
TX dB}WCABdB?>BdCTV± XTdA@«>@¬BdC®YT
T>AB? XTd STU>TCWAWTV \B�¬ AYdT=}Y
¹�R§ [§»°mg

• ��«ª·»¼ ²©éO¹©¬· ]G^ �J ¹©¬· G_ �J
Eë¨� µ©¬·²° FHG� ­� ½»¶¬©¼·
¹·J·¹·»¶· ­� Lqµ~ ë¨� E~öO HF
½» ­®· ²«½¼ ¹©¬· ­�«¬¬�³ ­®·­«a�«´·¹²
­� ª�¼½J´ ­®·½¹ �¶«­·º�¹´ �J
¹·º½²­·¹·¼ �·¹²�»� ½» �«é¬· D �J
Lqµ~ë¨�E~öOHF­®¹�©º®Lqµ~
ë¨� µ�ëOGIê

¨Q|UBV?UBVA WV[:;<|SAegmh¨@V?
[:;< R=\BCe gmh¨ WV dBC>BSA TX
X=VSAWTV@\WA¬ TX PV�TWSB§@V@}BUBVA
;¬CABU ³P§;´

• �®· ë¨� E�©»¶½¬ ¹·¶�ªª·»¼·¼
½»­·¹O«¬½«O

½ê �� «ª·»¼ ²·¶­½�» ~� �J Eë¨� ±¶­°
FHG� «»¼ ¹©¬· �H �J Eë¨� µ©¬·²°
FHG� ­� �¹��½¼· « ¬·º«¬ J¹«ª·³�¹3
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½» ¹·²�·¶­ �J º·»·¹«­½�» �J Lqµ~
ë¨�µOF¯ é«²·¼ �» ­®· «¶­½�» ­«3·»
é´ ­®· ­«a�«´·¹² �» ­®· ÷»��½¶·
~«»«º·ª·»­ ¨´²­·ª ]÷~¨^ê

½½ê �� «ª·»¼ ²·¶­½�» ~I]F^ �J Eë¨�
±¶­° FHG�° ­� ²�·¶½J½¶«¬¬´�¹��½¼· J�¹
¹·�©½¹·ª·»­ �J ¹·�·¹²«¬ �J ½»�©­ ­«a
¶¹·¼½­ «² ½² «­­¹½é©­«é¬· ­� « ¶¹·¼½­
»�­·° é´ ­®· ¹·¶½�½·»­° ­� ·»«é¬· ­®·
¹·¼©¶­½�» �J �©­�©­ ­«a ¬½«é½¬½­´ �J
­®· ²©��¬½·¹ê

½½½ê�� ½»²·¹­ « »·³ ¹©¬· ��¯ ½» Eë¨�
µ©¬·²° FHG�° ­� �¹·²¶¹½é· ­®·
ª«»»·¹ ½» ³®½¶® ­®· �©­�©­ ­«a
¬½«é½¬½­´ �J ­®· ²©��¬½·¹ ²®«¬¬ é·
«¼�©²­·¼ «º«½»²­ ­®· ¶¹·¼½­ »�­·
½²²©·¼ é´ ®½ªê

½�ê �� «ª·»¼ ²·¶­½�» ~_ ]G^ �J Eë¨�
±¶­° FHG� «»¼ ¹©¬· �G �J Eë¨�
µ©¬·²° FHG� ­� �¹��½¼· ­®«­ Lqµ~
ë¨�µO~¯ �J « ­«a �·¹½�¼ ²®«¬¬ é·
«¬¬�³·¼ ­� é· J½¬·¼ �»¬´ «J­·¹ Lqµ~
ë¨�µOF¯ �J ­®· ²«½¼ ­«a �·¹½�¼ ½²
ª«¼· «�«½¬«é¬· �» ­®· ��¹­«¬ê

·Q�AYBdUB@C=dBCº

�®· ë¨� E�©»¶½¬ «��¹��·¼ ­®·
¹·¶�ªª·»¼«­½�» �J ­®· ¶�ªª½­­·· �J
�JJ½¶·¹² ²©ºº·²­½»º ª·«²©¹·² J�¹ ­®·
�«¹½�©² ½²²©·² ¹«½²·¼ é´ ­®· ¨­«­·² ½»
dBC>BSA TX WCC=BC >BdA@WVWV} AT P:;<
CBAA\BUBVA «»¼ «²3·¼ ­®· ¶�ªª½­­·· ­�
¶�»¶¬©¼· ­®· ¼·²½¹·¼ ¶®«»º·² é´
~«¹¶®° FHFDê

• �®· :;<[T=VSW\ ATT¯ VTAB TX AYB
>dTSB?=d@\ d=\BC >dT>TCB? XTd AYB
WVABdV@\ X=VSAWTVWV}TX AYB:;<|<e
³®½¶® ³�©¬¼ é· »�­½J½·¼ «J­·¹
·a«ª½»«­½�» é´ ­®· ¿«³

E�ªª½­­··ê �®½² ³�©¬¼ ®·¬� ½»
��·¹«­½�»«¬½�«­½�» �J ­®· ë¨�±�ê

• �®·E�©»¶½¬ «¬²� ¼·¶½¼·¼ ­� ·a­·»¼
­®· ­½ª· J¹«ª· J�¹ ­®· ë¹�©� �J
~½»½²­·¹² �» ­®· ¹·²­¹©¶­©¹½»º �J
­®· ë¨� E�ª�·»²«­½�» ­½¬¬ ~H­®

©»·° FHFDê

• q» ­®· ¹·�©·²­ �J ¨­«­· �J ±»¼®¹«
ö¹«¼·²® ­®· E�©»¶½¬ ¹·¶�ªª·»¼·¼
­®«­ « ë¹�©� �J ~½»½²­·¹² é·
¶�»²­½­©­·¼ ­� ·a«ª½»· ­®· ¬·º«¬ «»¼
²­¹©¶­©¹«¬ ½²²©·²° «»¼ ¹·¶�ªª·»¼ «
©»½J�¹ª��¬½¶´�» ½ª��²½­½�»�J ¬·�´
½» ¶«²· �J « »«­©¹«¬ ¼½²«²­·¹s¶«¬«ª½­´
½» ­®· ¨­«­·ê

�®· ½²²©· �J³®·­®·¹ ¶®«¹º·² ¶�¬¬·¶­·¼
é´ ª©»½¶½�«¬½­½·² J�¹ º¹«»­½»º L¨÷
½»¶¬©¼½»º «¼¼½­½�»«¬ L¨÷° ¶®«¹º·«é¬· ­�
ë¨� �» ¹·�·¹²· ¶®«¹º· é«²½² ³«²
é¹�©º®­ ©� ½» ­®·E�©»¶½¬ê�®· ª«­­·¹
³«² ¼·J·¹¹·¼ J�¹ J©¹­®·¹ ·a«ª½»«­½�»
�» ­®· é·®·²­ �J ­®· E·»­¹«¬
ë��·¹»ª·»­ �» ­®· º¹�©»¼ ­®«­ ­®½²
«ª�©»­ ¹·¬«­·² ­� ~©»½¶½�«¬½­½·² �¹
¬�¶«¬ «©­®�¹½­ ế

¼TABº ��w xw����wu�zvt�u� �� v�w���
¥��u�t{ �z�w �wwu �xw�wuvw� tu v�t�
xw{wz�w ��uvztutu� �z½�x tvw� ��
�w�t�t�u� tu �t��{w {zu��z�w ��x
tu��x�zvt�u �� v�w �vz¾w��{�wx�¡ ��w
�z�w ���{� �w �t�wu w��w�v v�x���� v�w
xw{w�zuv �tx��{zx�¿ u�vt�t�zvt�u�¿ {z�
z�wu��wuv���t�� z{�uw ��z{{ �z�w v�w
��x�w �� {z�¡

gQ :;< RB�BV=B [T\\BSAWTV XdTU
�SATlBdATkBSBUlBdgmgn

±¶¶�¹¼½»º ­� ­®· ¼·­«½¬·¼ «¼�½²�¹´
�¹��½¼·¼ �» ­®· ë¨� ��¹­«¬° ­®· º¹�²²
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ª�»­®¬´ ë¨� ¶�¬¬·¶­½�» J�¹ q¶­�é·¹
FHFI ½² µ²êG°��°~I� ¶¹�¹·²° ¶�ª�«¹·¼ ­�
µ²êG°�~°FIH ¶¹�¹·² ­®· �¹·�½�©² ª�»­®ê
÷­ ¹·�¹·²·»­² «» �ê_` ´·«¹O�»O´·«¹
º¹�³­® ¹«­·° ©� J¹�ª �êD` ­®· �¹·�½�©²
ª�»­® «»¼ ­®· ²·¶�»¼ ¬«¹º·²­ ¶�¬¬·¶­½�»
½» ­®· ´·«¹ê �®· ª�»­®¬´ ë¨�
¶�¬¬·¶­½�»² J�¹N��·ªé·¹ FHFI ½»¼½¶«­·
«»�êD` ´·«¹O�»O´·«¹ º¹�³­®ê±²�·¹ ­®·
¹·��¹­ ½» ­®· ë¨� N·­³�¹3° ­®· º¹�²²
ª�»­®¬´ ë¨� ¶�¬¬·¶­½�» ²­«»¼² «­ µ²ê
G°��°�D� ¶¹�¹·² ½» ­®· ª�»­® �J
�·¶·ªé·¹FHFIê�®½² ²®�³²�»¬´�ê~�·¹
¶·»­ ´·«¹O�»O´·«¹ º¹�³­® ½» ­®· ª�»­®
�J �·¶·ªé·¹ FHFIê

ª®·» ¶�ª�«¹·¼ ­� ­®· ë¨� ¶�¬¬·¶­½�»
½»q¶­�é·¹ FHF~° ½» ³®½¶® ­®· ­�­«¬ë¨�
¶�¬¬·¶­½�» ²­��¼ «­ µ² Gê�F ¬«3® ¶¹�¹·ê
N�³ ½»q¶­�é·¹ FHFI° ½­ ²®�³² « ´·«¹¬´
�©ª� �J �ê_ �·¹¶·»­ê ¨½ª½¬«¹ ­¹·»¼ ®«²
é··» ²®�³» ½» ­®· ¶«²· �J ë¨�
¶�¬¬·¶­½�» ½» ­®· ª�»­® �J N��·ªé·¹
FHFI ½» ³®½¶® ­®· �¹·�½�©² ´·«¹
¶�¬¬·¶­½�» ³«² µ² G°��°_F_ E¹�¹· ½»
N��·ªé·¹�J FHF~ê�®· º¹�²² º��¼² «»¼
²·¹�½¶·² ­«a ]ë¨�^ ¶�¬¬·¶­½�»² J�¹
�·¶·ªé·¹ FHFI ²­��¼ «­ µ²ê G°��°�D�
¶¹�¹·° ª«¹3½»º « �ê~` ´·«¹O�»O´·«¹

º¹�³­® ¶�ª�«¹·¼ ­� µ²ê G°��°��F ¶¹�¹·
½» �·¶·ªé·¹ FHF~ê

÷» ¶«²· �J ²­«­· ë¨� E�¬¬·¶­½�» J�¹ ­®·
ª�»­®�Jq¶­�é·¹° ­®·�¹·�½�©²ª�»­®²b
­¹·»¼² «¬¹·«¼´ ¶�»­½»©· ½» ³®½¶® ­®·
²­«­· �J ~«®«¹«²®­¹« ½² ½» ­®· ¬·«¼½»º
��²½­½�»ê ¨­«­·² ¬½3· ¾«¹»«­«3«°ë©�«¹«­°
�«ª½¬N«¼©°p«¹´«»«° «»¼K­­«¹ö¹«¼·²®
«¹·�¶¶©�´½»º ­®· »·a­��²½­½�»² ½»ë¨�
E�¬¬·¶­½�» ½» q¶­�é·¹ FHFIê ¨­«­·² ¬½3·
¿«¼«3®° ¾·¹«¬«° «»¼ ö©¼©¶®·¹¹´ «¹·
²®�³½»º«¹�©»¼~H` º¹�³­®½» ­®·ë¨�
¶�¬¬·¶­½�» ³®·» ¶�ª�«¹·¼ ³½­® ­®·
�¹·�½�©² ´·«¹ª�»­®ê ¨½ª½¬«¹ ­¹·»¼² «¹·
«¬²� ·�½¼·»­ ½» ­®· ¶«²· �J N��·ªé·¹
FHFIê ~«®«¹«²®­¹« ½² ½» ­®· ¬·«¼½»º
��²½­½�» «»¼ ¿«3²®«¼³··�° ¨½33½ª° «»¼
ö©¼©¶®·¹¹ °́ ³®½¶® ²®�³·¼ « FHO~H`
º¹�³­® ¹«­· ¶�ª�«¹·¼ ­� N��·ªé·¹
FHF~ê ë©�«¹«­° E®«»¼½º«¹®° p«¹´«»«°
�¹½�©¹«°~·º®«¬«´«°«»¼ª·²­¯·»º«¬«¹·
«¬²� ®«�½»º « GDOG�` º¹�³­® ³®·»
¶�ª�«¹·¼ ­� ­®· �¹·�½�©² ´·«¹ê ÷» ­®·
¶«²· �J �·¶·ªé·¹ FHFI° ­®· ²«ª·
��²½­½�» ½² ª«½»­«½»·¼ é´ ­®· ²­«­· �J
~«®«¹«²®­¹« ³®½¶® ½² J�¬¬�³·¼ é´
¾«¹»«­«3«° ë©�«¹«­° �«ª½¬ N«¼©° «»¼
K­­«¹ö¹«¼·²® ]�«é¬·OGMF^ ]E®«¹­OGMF^ê

<@l\B hºë¨� E�¬¬·¶­½�» ½»q¶­�é·¹ ­� �·¶·ªé·¹ FHFI ]µ²ê ½»E¹�¹·²^ ½» ÷»¼½«

~�»­® Eë¨� ¨ë¨� ÷ë¨� E�¨¨ ]·a¶¬©¼½»º
÷ª��¹­·¼ º��¼²^

q¶­�é·¹ FI ~G°~HH ~�°�G� �D°_�_ GF°HDD

N��·ªé·¹ FI ~G°�GD ~_°�H_ ��°I~� GF°_DH

�·¶·ªé·¹ FI F_°_~H ~�°�ID �D°D�� GF°HH~
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[Y@dA hº E�ª�«¹½²�» �Jë¨� µ·�·»©· ½»q¶­�é·¹O�·¶·ªé·¹ FHFI ]µ²ê ½»E¹�¹·²^
½» ÷»¼½«

<@l\B ° gë¨� ¶�¬¬·¶­½�»½» ¾·¹«¬« ¼©¹½»ºq¶­�é·¹O�·¶·ªé·¹ FHFI ]µ²ê ½»E¹�¹·²^
½» ¶�ª�«¹½²�» ³½­® �¹·�½�©² ´·«¹ ª�»­®²

~�»­®² FHF~ FHFI ë¹�³­® µ«­·

q¶­�é·¹ F°IG� F°�_� G_ê��

N��·ªé·¹ F°DGD F°��~ _ê��

�·¶·ªé·¹ F°ID� F°D�D Iê��

��­«¬ �°~_G �°F~I GGêIG
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­Q�AYBdPU>TdA@VAÀ>?@ABC

• K»½�» ~½»½²­·¹ �J ¨­«­· J�¹ L½»«»¶·
¨®¹½ ö«»3«� E®«©¼®«¹´ ½»«©º©¹«­·¼
­®· ²­«­·O�JO­®·O«¹­ ë��¼² «»¼
¨·¹�½¶·² �«a ]ë¨�^ �JJ½¶· é©½¬¼½»º ½»
N«»º«¬ µ«´«° �·¬®½ê µ·�¹·²·»­½»º «
²½º»½J½¶«»­ ª½¬·²­�»· ½» ­®·
º��·¹»ª·»­b² ¶�ªª½­ª·»­ ­�
½ª�¹��· ­«a «¼ª½»½²­¹«­½�» «»¼
·»®«»¶· �©é¬½¶ ²·¹�½¶·° ­®½² »·³
J«¶½¬½­´ ³½¬¬ ²·¹�· «² ­®· �JJ½¶½«¬
¶�ª�¬·a J�¹ �«¹½�©² Eë¨� �·¬®½
J�¹ª«­½�»²ê

• q» G²­ �·¶·ªé·¹ FHFI° �®·
ë��·¹»ª·»­ �JJ½¶½«¬¬´ ¹·¬·«²·¼ ­®·
ë¨� ¶�¬¬·¶­½�» ¹·��¹­ J�¹ N��·ªé·¹
FHFI �» ­®· ë¨� ö�¹­«¬ê

• �µEOH~± ½² »·³¬´ ½»­¹�¼©¶·¼ �» ­®·
ë¨���¹­«¬ J�¹ ­«a�«´·¹² ­� «¼�©²­ ­®·
«ª�©»­ �«½¼ ­®¹�©º® Lqµ~ ë¨�
�µEOH~«º«½»²­ ­®·�¹¼·¹�J¼·ª«»¼ê

nQ ¼TAWXWS@AWTVC @V? [WdS=\@dC WV AYB
UTVAYTX�SATlBd ATkBSBUlBdgmgn

PV S@CB TX dB�BdCB SY@d}B C=>>\WBCe CB\X°
WV�TWSB WC dBÁ=WdB? AT lB WCC=B? ®WAYWV
­m?@¬CXdTUAYB?@ABTXdBSBW>ATX}TT?CÂ
CBd�WSBCQ

µ©¬· I�± ½² ½»²·¹­·¼ ½» ­®· Eë¨� µ©¬·²
­� �¹��½¼· ­®«­ ½» ¶«²· �J ¹·�·¹²· ¶®«¹º·
²©��¬½·²° ²·¬JO½»��½¶· ½² ¹·�©½¹·¼ ­� é·
½²²©·¼ ³½­®½» ~H ¼«´² J¹�ª ­®· ¼«­· �J
¹·¶·½�­ �J º��¼²s²·¹�½¶·²ê µ©¬·² �_]I±^°
�_]I¯^ «»¼ _�]GH^ ®«�· é··» �ª½­­·¼ê

[Y@dA gº ë¨� µ·�·»©· �J ¾·¹«¬« �©¹½»º q¶­�é·¹O�·¶·ªé·¹ FHFI ]µ²ê ½» E¹�¹·²^
½» ¶�ª�«¹½²�» ³½­® �¹·�½�©² ´·«¹ ª�»­®²
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�®· ²«½¼ ¹©¬·² ¹·²­¹½¶­·¼ ¹·J©»¼² ½»
¹·¬«­½�» ­� ·a��¹­² ³®·¹· é·»·J½­s
·a·ª�­½�» ³«² «�«½¬·¼ �» ½»³«¹¼
²©��¬½·² ©»¼·¹ ²�·¶½J½·¼ »�­½J½¶«­½�»²ê
ö¹�¶·¼©¹· «»¼ ¶�»¼½­½�»² J�¹ ¶¬�²©¹· �J
�¹�¶··¼½»º² ©»¼·¹ ²·¶­½�» GF�± ½»
¹·²�·¶­�J¼·ª«»¼² ½²²©·¼©»¼·¹¨·¶­½�»
�~° ­®· J�¬¬�³½»º ¹©¬· ²®«¬¬ é· ½»²·¹­·¼
³½­® ·JJ·¶­ J¹�ª ­®· G²­ ¼«´ �J
N��·ªé·¹° FHFIê ±»´ �·¹²�» ³®� ½²
·¬½º½é¬· J�¹ ³«½�·¹ �J ½»­·¹·²­° �¹ �·»«¬­ °́
�¹ é�­®° ½» ¹·²�·¶­ �J �¹¼·¹² ª·»­½�»·¼
½» ¶¬«©²·² ]é^ «»¼ ]¶^ �J ²©éO²·¶­½�» ]G^
�J ²·¶­½�» GF�±° ª«´ J½¬· «» «��¬½¶«­½�»
·¬·¶­¹�»½¶«¬¬´ ½» Lqµ~ ë¨� ¨ö¿ HF �»
­®· ¶�ªª�» ��¹­«¬ ³½­®½» « �·¹½�¼ �J
­®¹·· ª�»­®² J¹�ª ­®· ¼«­· »�­½J½·¼
©»¼·¹ ²©éO²·¶­½�» ]G^ �J ²·¶­½�» GF�±ê
±» «��¬½¶«­½�» ª©²­ é· J½¬·¼ �» L�¹ª
ë¨� �µEOH~° ³®½¶® ª©²­ «¬²� ½»¶¬©¼·
¼·­«½¬²�J ­®· ­«a�«´ª·»­ª«¼· ­�³«¹¼²
­®· ­«a¼·ª«»¼·¼ê�®·«��¬½¶«­½�»ª©²­
é· J½¬·¼ ³½­®½» ­®¹·· ª�»­®² J¹�ª ­®·
²�·¶½J½·¼¼«­·êª®·¹· ­®·»�­½¶·�¹�¹¼·¹
¹·¬«­·² é�­® ­� ­®· �·¹½�¼ ¶��·¹·¼ ©»¼·¹
­®· «ª»·²­´ ²¶®·ª· ]LÃ FHG�OG� ­� LÃ
FHG_OFH^ «»¼ �­®·¹ �·¹½�¼]²^° ­®·
«��¬½¶«­½�»¶«»é· J½¬·¼�»¬´«J­·¹ª«3½»º
�«´ª·»­ �J ­®· J©¬¬ «ª�©»­ �J ­«a
¼·ª«»¼·¼½» ­®·¹·¬·�«»­»�­½¶·�¹�¹¼·¹ê
�®· é«¬«»¶·�J ½»­·¹·²­ «»¼�·»«¬­½·² J�¹
­®· �­®·¹ �·¹½�¼]²^ª©²­ é· �«½¼ ³½­®½»
­®¹·· ª�»­®² J¹�ª ­®· ¼«­· �J ½²²©· �J
­®· J½»«¬ �¹¼·¹ê ÷J ­®· «ª�©»­ ½² »�­ �«½¼
³½­®½» ­®· �¹·²¶¹½é·¼ �·¹½�¼° ­®·³«½�·¹
º¹«»­·¼ ©»¼·¹ ­®· ²¶®·ª· ³½¬¬ é·¶�ª·
��½¼êª®·¹· ­®·�¹��·¹�JJ½¶·¹ ½² ²«­½²J½·¼
­®«­ ­®· «��¬½¶«»­ ½² ·¬½º½é¬· ©»¼·¹ ­®·
«ª»·²­´ ²¶®·ª·° «»�¹¼·¹ «¶¶·�­½»º ­®·
«��¬½¶«­½�» «»¼ ¶�»¶¬©¼½»º ­®·
�¹�¶··¼½»º²³½¬¬é· ½²²©·¼ê ÷J ­®· ­«a�«´·¹

½² »�­ ·¬½º½é¬· J�¹ ­®· ²¶®·ª·° « »�­½¶·
º½�½»º ¹·«²�»² J�¹ ­®· ¹·�·¶­½�» ³½¬¬ é·
½²²©·¼ê �®· ­«a�«´·¹ ª«´ J½¬· « ¹·�¬´ ­�
­®· »�­½¶· ½²²©·¼ é´ ­®· �¹��·¹ �JJ½¶·¹ê
�®· J½»«¬ �¹¼·¹ ª©²­ é· ½²²©·¼ é´ ­®·
�¹��·¹�JJ½¶·¹³½­®½» ­®¹··ª�»­®² J¹�ª
­®· ¼«­· �J J½¬½»º ­®· «��¬½¶«­½�»ê
p�³·�·¹° ³®·¹· « »�­½¶· ½² ½²²©·¼ ­� ­®·
­«a�«´·¹° ­®· J½»«¬ �¹¼·¹ ª©²­ é· ½²²©·¼
³½­®½» ­®¹·· ª�»­®² J¹�ª ­®· ¼«­· �J
¹·¶·½�­ �J ­®· ­«a�«´·¹b² ¹·�¬ °́ �¹ ³½­®½»
J�©¹ ª�»­®² J¹�ª ­®· ¼«­· �J ½²²©«»¶·
�J ­®· »�­½¶· ³®·¹· ­®· ­«a�«´·¹ ¼�·²
»�­ ¹·�¬́ ê ÷J ­®·�¹¼·¹ ½²»�­�«²²·¼³½­®½»
­®·�¹·²¶¹½é·¼ ­½ª· ¬½ª½­° ­®·«��¬½¶«­½�»
³½¬¬ é· ¼··ª·¼ ­� é· «��¹��·¼ «»¼ ­®·
�¹�¶··¼½»º² ¼··ª·¼ ­� é· ¶�»¶¬©¼·¼ê

���x�wÄ Å�vt�t�zvt�u Å� ÆÇ¿ÆÇÆÈ ¥wuvxz{
�z¤ �zvw� ÇÉyÊÇy ÆÇÆÈ

»dTSBCCXTdË@W�WV}»BV@\A¬@V?PVABdBCA
TV<@«kBU@V?C=V?Bd;BSAWTV¨­

�®· E·»­¹«¬ ¯�«¹¼ �J ÷»¼½¹·¶­ �«a·²
«»¼ E©²­�ª² ]E¯÷E^ ½² ²�·¶½J´½»º ­®·
�¹�¶·¼©¹· «»¼ �¹·¹·�©½²½­·² J�¹ ­®·
·a·ª�­½�» �J ½»­·¹·²­° �·»«¬­ °́ �¹ é�­®°
¶�»¶·¹»½»º ­«a ¼·ª«»¼² ©s² �~ �J ­®·
E·»­¹«¬ ë��¼² «»¼ ¨·¹�½¶·² �«a
]Eë¨�^±¶­ê L�¹ ­®· L½²¶«¬ ´·«¹² FHG�O
G�° FHG�OG_° «»¼ FHG_OFH ­®· ²«ª·
·a·ª�­½�» ®«² é··» «��¬½·¼ ­� ­®·
¹·º½²­·¹·¼ «²²·²²··²ê L�¹ ­®·ª·»­½�»·¼
J½»«»¶½«¬ ´·«¹²° ­®· ­«a�«´·¹² ¶«» »�³
¶¬«½ª ­®· ·a·ª�­½�»² �» ½»­·¹·²­ �¹
�·»«¬­´ �¹ é�­® ­�³«¹¼² ­®· ­«a
¼·ª«»¼² ¹«½²·¼ ©s² �~�J ­®·Eë¨�±¶­ê
�®· ¼©· ¼«­· ­� ª«3· ­®· »··¼·¼ ­«a
�«´ª·»­² ½² ~«¹¶® ~G° FHFD° J�¹ ­®·
¹·º½²­·¹·¼ ½»¼½�½¼©«¬² ³®� ®«�· é··»
½²²©·¼ « »�­½¶·° ²­«­·ª·»­° �¹ �¹¼·¹ ©s²
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GF�±ê L�¹ ­®· «²²·²²··² ³®�²· ª«­­·¹
·»º«º·² « »�­½¶· J©¹»½²®·¼ ©s² �I «»¼
»··¼² ¹·¼·­·¹ª½»«­½�» �J ­«a �½« ­®·
�¹��·¹ �JJ½¶·¹° ­®· ¼©¹«­½�» �J
·a·ª�­½�» ²®«¬¬ ·a­·»¼ ­� � ª�»­®²
J¹�ª ­®· ¼«­· �J ­®· ¹·¼·­·¹ª½»«­½�»
�¹¼·¹ J©¹»½²®·¼ ©s² �~ê

���x�wÄ Å�vt�t�zvt�uÅ�¡ ÆÊ¿ÆÇÆÈy¥wuvxz{
�z¤ �zvw� ÇÉyÊÇyÆÇÆÈ

;>BSW@\ >dTSB?=dB XTd dBSAWXWS@AWTV TX
Td?BdCSTVSBdVWV}AYB®dTV}@�@W\UBVA
TX PV>=A<@«[dB?WA ³P<[´

�®½² ½² «��¬½¶«é¬· ­� ­®· ­«a�«´·¹²° ³®�
®«�·é··» ½²²©·¼«»�¹¼·¹©»¼·¹¨·¶­½�»²
�~° �I° GH�° �¹ GH� �J ­®· Eë¨� ±¶­
¶�»J½¹ª½»º ­®· ¼·ª«»¼ J�¹ ³¹�»º¬´
«�«½¬·¼ ÷�E ¼©· ­� « ¶�»­¹«�·»­½�» �J
¨·¶­½�» G�]I^ê �®·´ ¶«» �»¬´ «��¬´ J�¹
¹·¶­½J½¶«­½�» ½J ­®· ÷�E ½² »�³ «�«½¬«é¬·
J�¹ ¶¬«½ª ©»¼·¹ ¨·¶­½�»² G�]D^ �¹ G�]�^
�¹ »� «��·«¬ ®«² é··» J½¬·¼ «º«½»²­ ­®·
�¹¼·¹ê�®· ­«a�«´·¹ »··¼² ­� ²©éª½­ ­®·
J�¬¬�³½»º¼·­«½¬² ·¬·¶­¹�»½¶«¬¬́ ° ½»¶¬©¼½»º
­®· ë¨�÷N° ¿·º«¬ N«ª·° «»¼ �¹«¼·
N«ª· �J ­®· ­«a�«´·¹ê �®· ­«a �JJ½¶·¹
³®� ½²²©·¼ ­®·�¹½º½»«¬�¹¼·¹³½¬¬ ¹·�½·³
­®· «��¬½¶«­½�»ê �®·´ ª©²­ ª«3· «
¼·¶½²½�» ³½­®½» ­®¹·· ª�»­®² J¹�ª ­®·
¼«­· �J ¹·¶·½�­ �J ­®· ¹·¶­½J½¶«­½�»
«��¬½¶«­½�»ê ÷J ­®· «��¬½¶«­½�» ½²
«��¹��·¼° ½²²©· « ¹·¶­½J½·¼ �¹¼·¹ê

���x�wÄ Å�vt�t�zvt�uÅ�¡ ÆÆ¿ÆÇÆÈy¥wuvxz{
�z¤ �zvw� ÇÉyÊÇyÆÇÆÈ

Ë@W�Bd TX \@AB XBB XTd \@AB XW\WV} TX ¼P¸
¹�R§:;<R°¨

L¹�ª G N��·ªé·¹ FHFI° ¬«­· J·· �»
¼·¬«´·¼ J½¬½»º �J N÷¿ ë¨�µO� ]��¨
¹·­©¹»^ ½² ³«½�·¼ê ±¬²�° J�¹ ­®· �·¹½�¼


©»· FHFG �»³«¹¼²° ­®· �©«»­©ª �J ¬«­·
J·· ½² ¹·�½²·¼ê L©¹­®·¹ ­®½² »�­½J½¶«­½�»
¹·¼©¶·¼ ­®· ¹·¼©¶½»º ¬«­· J··² ­� ÌFD �·¹
¼«´ J�¹ ¼·¬«´² ²½»¶· 
©»· FHFG° ¶«��·¼
«­ ÌG°HHH�·¹ª�»­®ê�®·³«½�·¹ ·a­·»¼²
­� N½¬ ��¨ ¹·­©¹»²° ·»¶�©¹«º½»º
¶�ª�¬½«»¶·«»¼·«²½»º J½»«»¶½«¬é©¹¼·»²
�» ­«a�«´·¹²ê

���x�wÄ Å�vt�t�zvt�uÅ�¡ ÆÍ¿ÆÇÆÈy¥wuvxz{
�z¤ �zvw� ÇÉyÊÇyÆÇÆÈ

|UBV?B? ¼TAWXWS@AWTV ¼TQ ZÂgmh¨°
[BVAd@\<@«?@AB?h¶QmµQgmh¨

÷» ·a·¹¶½²· �J ­®· ��³·¹² ¶�»J·¹¹·¼ é´
²©éO²·¶­½�» ]F^ �J ²·¶­½�» F~ �J ­®·
E·»­¹«¬ ë��¼² «»¼ ¨·¹�½¶·² �«a ±¶­°
FHG� ]GF �J FHG�^° ­®· E·»­¹«¬
ë��·¹»ª·»­°�» ­®· ¹·¶�ªª·»¼«­½�»²
�J ­®· E�©»¶½¬° ®·¹·é´ ª«3·² ­®·
J�¬¬�³½»º «ª·»¼ª·»­² ½» ­®·
»�­½J½¶«­½�» �J ­®· ë��·¹»ª·»­ �J
÷»¼½«°~½»½²­¹´�J L½»«»¶· ]�·�«¹­ª·»­
�J µ·�·»©·^ N�ê DsFHG�O E·»­¹«¬ �«a°
�©é¬½²®·¼ ½» ­®· ë«�·­­· �J ÷»¼½«°
�a­¹«�¹¼½»«¹ °́ ö«¹­ ÷÷° ²·¶­½�» ~° ²©éO
²·¶­½�» ]½^ �½¼· »©ªé·¹ ëê¨êµê �H�]�^°
¼«­·¼ ­®· G_­® 
©»·° FHG�ê ÷» ­®· ²«½¼
»�­½J½¶«­½�»° «J­·¹ ­®· ��·»½»º
�«¹«º¹«�®° ­®· J�¬¬�³½»º �¹��½²� ²®«¬¬
é· ½»²·¹­·¼° »«ª·¬´�O �ö¹��½¼·¼ ­®«­
»�­®½»º ¶�»­«½»·¼ ½» ­®½² »�­½J½¶«­½�»
²®«¬¬ «��¬´ ­� «»´�·¹²�»·»º«º·¼ ½» ­®·
²©��¬´ �J ª·­«¬ ²¶¹«�° J«¬¬½»º ©»¼·¹
E®«�­·¹² �F ­� �G ½» ­®· J½¹²­ ²¶®·¼©¬·
­� ­®· E©²­�ª² �«¹½JJ ±¶­° G_�D ]DG �J
G_�D^�ê �®½² »�­½J½¶«­½�» ²®«¬¬ ¶�ª·
½»­� J�¹¶· ³½­® ·JJ·¶­ J¹�ª­®· GH­® ¼«´
�J q¶­�é·¹° FHFIê

���x�wÄ Å�vt�t�zvt�uÅ�¡ ÆÈ¿ÆÇÆÈy¥wuvxz{
�z¤ �zvw� ÇÎyÊÇyÆÇÆÈ
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¼TAWXWS@AWTV XTd AYB B«S\=CWTV TX
C=>>\WBdCTXUBA@\ CSd@>

E¯÷E é¹½»º² «é�©­ « ª«��¹ ¶®«»º· ³½­®
¹·º«¹¼ ­�ª·­«¬ ²¶¹«� ²©��¬½·¹²ê ¨©��¬½·¹²
³®� J©¹»½²® ª·­«¬ ²¶¹«� ¶��·¹·¼ ©»¼·¹
E®«�­·¹² �F ­� �G �J ­®· E©²­�ª² �«¹½JJ
±¶­° G_�D° «¹· ·a·ª�­ J¹�ª ­®· �¹·�½�©²
»�­½J½¶«­½�»b² ¶�»¼½­½�»² ©»¼·¹ ­®½² »·³
»�­½J½¶«­½�»ê �®· «¶­½�» J�¬¬�³² ­®· ë¨�
E�©»¶½¬b² ¹·¶�ªª·»¼«­½�»²«»¼ ½²�«¹­�J
­®· ¬«¹º·¹ë¨� J¹«ª·³�¹3 ¹·�½²½�»²ê �®·
º�«¬ ½² ­� ²½ª�¬½J´ ­®· ­«a·² �J ­®· ª·­«¬
²¶¹«� ½»¼©²­¹´ ½» «¶¶�¹¼«»¶· ³½­® ¹·¶·»­
¹©¬½»º² é´ ­®· ë¨� E�©»¶½¬° ³®½¶® «¬²�
·²­«é¬½²®·¼ �¹��½²½�»² J�¹ ­®· ½»¼©²­¹´b²
µ·�·¹²· E®«¹º· ~·¶®«»½²ª ]µE~^ «»¼
�«a �·¼©¶­·¼ «­ ¨�©¹¶· ]��¨ ê̂

���x�wÄ Å�vt�t�zvt�uÅ�¡ ÆÏ¿ÆÇÆÈy¥wuvxz{
�z¤ �zvw� ÇÎyÊÇyÆÇÆÈ

�a­·»²½�» �J ¼©· ¼«­· J�¹ J½¬½»º �J ¹·­©¹»
½» Lqµ~ ë¨�µO~¯ J�¹ ­®· ª�»­® �J
q¶­�é·¹° FHFI J�¹ ­®· �·¹²�»² ¹·º½²­·¹·¼
½» ­®· ²­«­· �J ~«®«¹«²®­¹« «»¼

®«¹3®«»¼ê

�®· E¯÷E° �» ­®· ¹·¶�ªª·»¼«­½�»²
�J ­®· E�©»¶½¬° ·a­·»¼² ­®· ¼©· ¼«­·
J�¹ J©¹»½²®½»º ­®· ¹·­©¹» ½» Lqµ~
ë¨�µO~¯ J�¹ ­®· ª�»­® �J q¶­�é·¹°
FHFI ­½¬¬ ­®· ­³·»­´OJ½¹²­ ¼«´ �J
N��·ªé·¹° FHFI° J�¹ ­®· ¹·º½²­·¹·¼
�·¹²�»² ³®�²· �¹½»¶½�«¬ �¬«¶· �J
é©²½»·²² ½² ½» ­®· ²­«­· �J~«®«¹«²®­¹«
«»¼ 
®«¹3®«»¼ «»¼ «¹· ¹·�©½¹·¼ ­�
J©¹»½²® ¹·­©¹» ©»¼·¹ ²©éO ²·¶­½�» ]G^
�J ²·¶­½�» ~_ ¹·«¼ ³½­® ¶¬«©²· ]½^ �J
²©éO¹©¬· ]G^ �J ¹©¬· �G �J ­®· E·»­¹«¬
ë��¼² «»¼ ¨·¹�½¶·² �«a µ©¬·²° FHG�ê

���x�wÄ Å�vt�t�zvt�uÅ�¡ ÆÐ¿ÆÇÆÈy¥wuvxz{
�z¤ �zvw� ÊÉyÊÊyÆÇÆÈ

À>?@AB?AYBc=dWC?WSAWTV@V?>T®BdCTX
AYB»dWVSW>@\[TUUWCCWTVBdCTX[BVAd@\
<@«@SdTCC PV?W@

µ·�½²·¼ ­®· �«é¬· ¸ �J ­®· ·«¹¬½·¹
N�­½J½¶«­½�» N�ê HF �J FHG� �J E·»­¹«¬
�«a ¼«­·¼ G_­® 
©»· FHG�ê �®· ©�¼«­·¼
�«é¬·�¹��½¼·² ½»J�¹ª«­½�»¹·º«¹¼½»º ­®·

©¹½²¼½¶­½�» «»¼ ��³·¹² �J ­®· ö¹½»¶½�«¬
E�ªª½²²½�»·¹² �J E·»­¹«¬ �«a «¶¹�²²
÷»¼½«ê �®½² ¶¬·«¹¬´ ª·»­½�»² ­®·½¹
«©­®�¹½­´ ­� ½²²©· �¹¼·¹² �¹ ¼·¶½²½�»² �»
»�­½¶·² ½²²©·¼ é´ ­®· �JJ½¶·¹² �J
�½¹·¶­�¹«­· ë·»·¹«¬ �J ë��¼² «»¼
¨·¹�½¶·² �«a ÷»­·¬¬½º·»¶· ©»¼·¹ ¨·¶­½�»²
��° �~° �I° ��° GFF° GFD° GF�° GF_ «»¼
G~H �J E·»­¹«¬ ë��¼² «»¼ ¨·¹�½¶·² �«a
±¶­FHG�ê�®·²·¶®«»º·²³½¬¬é·«��¬½¶«é¬·
­� �¬«¶·² ½»¶¬©¼½»º ±®ª·¼«é«¼ ¨�©­®°
¯·»º«¬©¹© �«²­° ¯®��«¬° ¯®©é«»·²³«¹°
E®«»¼½º«¹®° E®·»»«½ ¨�©­® «»¼ �­®·¹²ê

���x�wÄ Å�vt�t�zvt�uÅ�¡ ÆÑ¿ÆÇÆÈy¥wuvxz{
�z¤ �zvw� ÆÏyÊÊyÆÇÆÈ

|>>TWVAUBVATXSTUUTV@?f=?WS@AWV}
@=AYTdWA¬ XTd;YT®S@=CBVTAWSBCWCC=B?
l¬ k::P

E¯÷E «���½»­² ­®· E�ªª�»
±¼�©¼½¶«­½»º ±©­®�¹½­´ ­� «¼�©¼½¶«­·
²®�³¶«©²·»�­½¶·² ½²²©·¼é´�ëë÷ ­� ­®·
»�­½¶·ª·»­½�»·¼ ½» ­®· ²«½¼ »�­½J½¶«­½�»
©»¼·¹ ²·¶­½�»² �~° �I° GFF° GFD «»¼ GF�
�J E·»­¹«¬ ë��¼² «»¼ ¨·¹�½¶·² �«a ±¶­
FHG�ê 
�½»­E�ªª½²²½�»·¹ �¹ ±¼¼½­½�»«¬
E�ªª½²²½�»·¹° E·»­¹«¬ ë��¼² «»¼
¨·¹�½¶·² �«a «»¼ E·»­¹«¬ �a¶½²· �®«»·
E�ªª½²²½�»·¹«­· �®�¬¼½»º ­®· ¶®«¹º· �J
±¼�©¼½¶«­½�» �J �ëë÷ ¶«²·²£ ³½¬¬ é· ½»
¶®«¹º· �J ²©¶® «©­®�¹½­´ «² �·¹ ­®·
»�­½J½¶«­½�»ê

���x�wÄ Å�vt�t�zvt�uÅ�¡ ÆÉ¿ÆÇÆÈy¥wuvxz{
�z¤ �zvw� ÆÑyÊÊyÆÇÆÈ
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·«ABV? AYB ?=B ?@AB XTd X=dVWCYWV}
¹�R§ :;<R°­¦ XTd AYB UTVAY TX
�SATlBde gmgn XTd dB}WCABdB? >BdCTVC
®YTCB >dWVSW>@\ >\@SB TX l=CWVBCC WC WV
AYB;A@ABTX§@VW>=d

¯´ ·a·¹¶½²½»º ­®· ��³·¹² ¶�»J·¹¹·¼
©»¼·¹ ¨·¶­½�» ~_]�^ �J ­®· E·»­¹«¬
ë��¼² «»¼ ¨·¹�½¶·² �«a ±¶­° FHG�° ­®·
E�ªª½²²½�»·¹° �» ­®·
¹·¶�ªª·»¼«­½�»² �J ­®· E�©»¶½¬°
·a­·»¼² ­®· ¼©· ¼«­· J�¹ J©¹»½²®½»º ­®·
¹·­©¹» ½» Lqµ~ ë¨�µO~¯ J�¹ ­®·
ª�»­® �J q¶­�é·¹° FHFI ­½¬¬ ­®· ­®½¹­½·­®
¼«´ �J N��·ªé·¹° FHFI° J�¹ ­®·
¹·º½²­·¹·¼�·¹²�»²³®�²·�¹½»¶½�«¬�¬«¶·
�J é©²½»·²² ½² ½» ­®· ¨­«­· �J ~«»½�©¹
«»¼«¹· ¹·�©½¹·¼ ­� J©¹»½²®¹·­©¹»©»¼·¹
²©éO²·¶­½�» ]G^ �J ²·¶­½�» ~_ ¹·«¼ ³½­®
¶¬«©²· ]½^ �J ²©éO¹©¬· ]G^ �J ¹©¬· �G �J
­®· E·»­¹«¬ ë��¼² «»¼ ¨·¹�½¶·² �«a
µ©¬·²° FHG�ê �®½² ³½¬¬ ¶�ª· ½»­� ·JJ·¶­
J¹�ª ­®· FH­® ¼«´ �J N��·ªé·¹° FHFIê

���x�wÄ Å�vt�t�zvt�uÅ�¡ ÆÎ¿ÆÇÆÈy¥wuvxz{
�z¤ �zvw� ÆÑyÊÊyÆÇÆÈ

·«ABV? AYB ?=B ?@AB XTd X=dVWCYWV}
¹�R§ :;<R°­¦ XTd AYB UTVAY TX
�SATlBde gmgn XTd dB}WCABdB? >BdCTVC
®YTCB >dWVSW>@\ >\@SB TX l=CWVBCC WC WV
AYB?WCAdWSATX§=dCYW?@l@? WV AYB CA@AB
TXËBCA¦BV}@\

�®· E�ªª½²²½�»·¹° �» ­®·
¹·¶�ªª·»¼«­½�»² �J ­®· E�©»¶½¬°
·a­·»¼² ­®· ¼©· ¼«­· J�¹ J©¹»½²®½»º ­®·
¹·­©¹» ½» Lqµ~ ë¨�µO~¯ J�¹ ­®·
ª�»­® �Jq¶­�é·¹° FHFI ­½¬¬ ­®· ·¬·�·»­®
¼«´�J�·¶·ªé·¹°FHFI° J�¹ ­®· ¹·º½²­·¹·¼
�·¹²�»² ³®�²· �¹½»¶½�«¬ �¬«¶· �J
é©²½»·²² ½² ½» ­®·¼½²­¹½¶­�J~©¹²®½¼«é«¼
½» ­®· ²­«­· �J ª·²­ ¯·»º«¬ «»¼ «¹·

¹·�©½¹·¼ ­� J©¹»½²® ¹·­©¹» ©»¼·¹ ²©éO
²·¶­½�» ]G^ �J ²·¶­½�» ~_ ¹·«¼³½­®¶¬«©²·
]½^ �J ²©éO¹©¬· ]G^ �J ¹©¬· �G �J ­®·
E·»­¹«¬ ë��¼² «»¼ ¨·¹�½¶·² �«a µ©¬·²°
FHG�ê�®½²³½¬¬ ¶�ª· ½»­� ·JJ·¶­ J¹�ª­®·
FH­® ¼«´ �J N��·ªé·¹° FHFIê

���x�wÄ Å�vt�t�zvt�uÅ�¡ ÍÇ¿ÆÇÆÈy¥wuvxz{
�z¤ �zvw� ÊÇyÊÆyÆÇÆÈ

¹=dAYBd @>>TWVAUBVA TX STUUTV
@?f=?WS@AWV} @=AYTdWA¬ XTd ;YT®S@=CB
VTAWSBC WCC=B?l¬TXXWSBdCTXk::P

�®¹�©º® ­®· »�­½J½¶«­½�» �» G~­®
�·¶·ªé·¹ FHFI° ­®· E¯÷E «���½»­²
J©¹­®·¹ ª�¹· E�ªª�» ±¼�©¼½¶«­½»º
±©­®�¹½­´ ­� «¼�©¼½¶«­· ²®�³ ¶«©²·
»�­½¶·² ½²²©·¼ é´ �ëë÷ ­� ­®· »�­½¶·
ª·»­½�»·¼ ½» ­®· ²«½¼»�­½J½¶«­½�»©»¼·¹
²·¶­½�»² �~° �I° GFF° GFD «»¼ GF� �J
E·»­¹«¬ ë��¼² «»¼ ¨·¹�½¶·² �«a ±¶­
FHG�ê 
�½»­E�ªª½²²½�»·¹�¹±¼¼½­½�»«¬
E�ªª½²²½�»·¹° E·»­¹«¬ ë��¼² «»¼
¨·¹�½¶·² �«a «»¼ E·»­¹«¬ �a¶½²· �®«»·
E�ªª½²²½�»·¹«­· �®�¬¼½»º ­®· ¶®«¹º·�J
±¼�©¼½¶«­½�» �J �ëë÷ ¶«²·²£ ³½¬¬ é· ½»
¶®«¹º· �J ²©¶® «©­®�¹½­´ «² �·¹ ­®·
»�­½J½¶«­½�»ê

���x�wÄ Å�vt�t�zvt�uÅ�¡ ÍÊ¿ÆÇÆÈy¥wuvxz{
�z¤ �zvw� ÊÍyÊÆyÆÇÆÈ

[\@dWXWS@AWTVCdB}@d?WV}@>>\WS@lW\WA¬TX
:;<TVSBdA@WVCBd�WSBC

�®·²· ¶¬«¹½J½¶«­½�»² «¹· é«²·¼ �» ­®·
¹·¶�ªª·»¼«­½�»²ª«¼·¼©¹½»º ­®·DI­®
ë¨� E�©»¶½¬ ª··­½»º ®·¬¼ �»
¨·�­·ªé·¹ _° FHFIê ±JJ½¬½«­½�» ²·¹�½¶·²
�¹��½¼·¼ é´ ©»½�·¹²½­½·² ­� ¶�¬¬·º·² «¹·
»�­ ·a·ª�­ ©»¼·¹ N�­½J½¶«­½�» N�ê GFs
FHG�OE�]µ^ ¼«­·¼ 
©»· F�° FHG�° «»¼
³½¬¬ «­­¹«¶­ «» G�`ë¨� ¹«­·ê±JJ½¬½«­½�»
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²·¹�½¶·² �¹��½¼·¼ ­� ²¶®��¬² é´
·¼©¶«­½�»«¬ é�«¹¼² �¹ ¶�©»¶½¬² «¹·
­«a«é¬·ê p�³·�·¹° «JJ½¬½«­½�» ²·¹�½¶·²
�¹��½¼·¼ ­� º��·¹»ª·»­ ²¶®��¬² ]½ê·ê°
­®�²· ¶�»­¹�¬¬·¼ é´ ­®· E·»­¹«¬
ë��·¹»ª·»­° ¨­«­· ë��·¹»ª·»­° �¹ «
¬�¶«¬ «©­®�¹½­´^ «¹· ·a·ª�­ J¹�ª ë¨�
J¹�ª q¶­�é·¹ GH° FHFI° «² �·¹
N�­½J½¶«­½�» N�ê H�sFHFIOE·»­¹«¬ �«a
]µ«­·^êë¨� �«½¼ �» «JJ½¬½«­½�» ²·¹�½¶·²
J¹�ª 
©¬́ G° FHG�° ­� 
©»· G�° FHFG° ®«²
é··» ¹·º©¬«¹½�·¼ �» «» �«² ½² ³®·¹· ½²�
é«²½²ê�®½²�·¹½�¼¶��·¹² ­®· ­½ª·é·J�¹·
E½¹¶©¬«¹ N�ê GDGsH�sFHFG ¶¬«¹½J½·¼ ­®·
­«a«é½¬½­´ �J ­®·²· ²·¹�½¶·²ê �ëE±O
«��¹��·¼ J¬´½»º ­¹«½»½»º ¶�©¹²·²
¶�»¼©¶­·¼ é´ L�q² J«¬¬ ©»¼·¹ ­®·
·a·ª�­½�» �¹��½¼·¼ ­� ·¼©¶«­½�»«¬
½»²­½­©­½�»² ©»¼·¹ ¨¬ê N�ê �� �J
N�­½J½¶«­½�» N�ê GFsFHG�OE·»­¹«¬ �«a
]µ«­·^° «»¼ «¹· ­®©² ·a·ª�­ J¹�ª ë¨�ê
�®·D`ë¨� ¹«­·�»�«²²·»º·¹ ­¹«»²��¹­
é´ ®·¬½¶��­·¹ �» « ²·«­O²®«¹· é«²½² ½²
·JJ·¶­½�· J¹�ªq¶­�é·¹ GH° FHFIê L�¹ ­®·
�·¹½�¼ J¹�ª 
©¬´ G° FHG�° ­� q¶­�é·¹ _°
FHFI° «»´ë¨� �«½¼ ½² ¹·º©¬«¹½�·¼ �» «»
�«² ½² ³®·¹· ½²� é«²½²ê �®· ½»¶½¼·»­«¬
²·¹�½¶·² ­®«­ ë�±² �JJ·¹ «² �«¹­ �J ­®·
­¹«»²��¹­«­½�» �J �¹�¼©¶­² ª©²­ é·
¶�»²½¼·¹·¼ « ¶�ª��²½­· ²©��¬ ế K»¬·²²
­®·²· ²·¹�½¶·²«¹· ¶®«¹º·¼²·�«¹«­·¬´ «»¼
«¹· »�­ ½»¶¬©¼·¼ ½» ­¹«»²��¹­«­½�»° ­®·´
³½¬¬»�­é· ²©é�·¶­ ­�« ²·�«¹«­·ë¨� ¹«­·ê
ª½­® ·JJ·¶­ J¹�ª q¶­�é·¹ GH° FHFI°
²·¹�½¶·² ½ª��¹­·¼ é´ « J�¹·½º» «½¹¬½»·
J¹�ª« ¶�»»·¶­·¼ �«¹­´ �¹ «»�­®·¹ J½¹ª
�©­²½¼· �J ÷»¼½« «¹· ·a·ª�­ J¹�ªë¨� ½J
­®·´ «¹· ª«¼· ³½­®�©­ ¶�»²½¼·¹«­½�»ê
µ·º©¬«¹½�«­½�»�Jë¨��«½¼é·­³··» 
©¬´
G° FHG�° «»¼ q¶­�é·¹ _° FHFI° ½² ¼�»·
�«² ½² ³®·¹· ½²ê� ö¹·J·¹·»­½«¬ ¿�¶«­½�»

E®«¹º·² ]ö¿E^ J�¹ª² �«¹­ �J ­®·
¶�ª��²½­· ²©��¬´ �J ¶�»²­¹©¶­½�»
²·¹�½¶·² «»¼ «­­¹«¶­² ­®· ²«ª· ë¨� ¹«­·
«² ­®·¶�»²­¹©¶­½�»²·¹�½¶· ½­²·¬Jê¨©���¹­
¨·¹�½¶·²é´�¬·¶­¹½¶½­´�¹«»²ª½²²½�»«»¼
�½²­¹½é©­½�» K­½¬½­½·² «¹· ·a·ª�­ J¹�ª
ë¨�° ·JJ·¶­½�· J¹�ª q¶­�é·¹ GH° FHFIê
ë¨� �«½¼ J¹�ª 
©¬́ G° FHG�° ­� q¶­�é·¹
_° FHFI° ½² ¹·º©¬«¹½�·¼ �» «» �«² ½² ³®·¹·
½²� é«²½²ê ë¨� «­ G�` «��¬½·² ­�
­¹«»²«¶­½�»² ½»��¬�½»º ­®·«­¹½¶«¬ ¹½º®­²
é·­³··» J½¬ª¼½²­¹½é©­�¹²«»¼·a®½é½­�¹²ê
ë¨� �«½¼ é·­³··» 
©¬´ G° FHG�° «»¼
¨·�­·ªé·¹~H° FHFG° ½² ¹·º©¬«¹½�·¼�»«»
�«² ½² ³®·¹· ½²� é«²½²ê
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dBSTUUBV?@AWTVC TX AYB:;<[T=VSW\
WV WACZnAYUBBAWV}

�®½² E½¹¶©¬«¹ ½² º½�½»º ¶¬«¹½J½¶«­½�» �»
ë¨� ¹«­· �» ­®¹·· «²�·¶­² ²©¶® «²
�a­¹©¼·¼s�a�«»¼·¼ ¨«��¹´ L��¼
ö¹�¼©¶­²° µ��J ~�©»­·¼ ö«¶3«º·
K»½­]µ~öK^ ±½¹ E�»¼½­½�»½»º
~«¶®½»· L�¹ µ«½¬³«´² «»¼ E«¹ «»¼
~�­�¹¶´¶¬· ²·«­²ê �®½² ¶½¹¶©¬«¹ ª«3·² ½­
¶¬·«¹ ­®«­� ]½^ ­®· ë¨� ¹«­· �J GF` ³½¬¬
é· «��¬½·¼ �¹�²�·¶­½�·¬´ ²­«¹­½»º �»
GHêGHêFHFI ­� ·a­¹©¼·¼ �¹ ·a�«»¼·¼
�¹�¼©¶­²°²«��¹´�¹²«¬­·¼ ]«�«¹­ J¹�ª©»O
J¹½·¼ �¹ ©»¶��3·¼ ²»«¶3 �·¬¬·­²° é´
³®«­·�·¹ »«ª·° ª«»©J«¶­©¹·¼ ­®¹�©º®
­®· �¹�¶·²² �J ·a­¹©²½�»^ J«¬¬½»º ©»¼·¹
p¨N G_HD _H ~Hr ­®· ë¨� ¹«­· �J G�`
³½¬¬ é· «��¬½·¼ J�¹ �¹·�½�©² �·¹½�¼²r ]½½^
µ«½¬³«´ «½¹ ¶�»¼½­½�»½»º ª«¶®½»·²
¶¬«²²½J½·¼«²µ��J~�©»­·¼ö«¶3«º·K»½­²
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]µ~öK^ J«¬¬ ©»¼·¹ p·«¼½»º �IGDr ]½½½^
­³�O³®··¬·¹ ²·«­² J«¬¬ ©»¼·¹ p·«¼½»º
��GI «»¼ «¹· ²©é�·¶­ ­� « F�`ë¨� ¹«­·°
³®½¬· J�©¹O³®··¬·¹ ²·«­² J«¬¬ ©»¼·¹
p·«¼½»º _IHG «»¼ «¹· ²©é�·¶­ ­� « F�`
ë¨� ¹«­· «² �J GHêGHêFHFIê L�¹ �¹·�½�©²
�·¹½�¼²° ²·«­² J�¹ J�©¹O³®··¬·¹² ³�©¬¼
é· ²©é�·¶­ ­� «» G�` ë¨� ¹«­·ê
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[\@dWXWS@AWTVdB}@d?WV}AYB CST>BTX Ó@C
WC Â @C WCe ®YBdB WC l@CWCÓ UBVAWTVB? WV
AYB:;<[WdS=\@dCWCC=B?TVAYBl@CWCTX
dBSTUUBV?@AWTVTXAYB:;<[T=VSW\ WV
WACUBBAWV}C

�®· E·»­¹«¬ ë��·¹»ª·»­ ®«² ¶¬«¹½J½·¼
­®· ª·«»½»º �J ­®· ­·¹ª² �«² ½²� «»¼ �«²
½² ³®·¹· ½² é«²½²� ­®«­ ®«�· é··» ©²·¼ ½»
« »©ªé·¹ �J ¶½¹¶©¬«¹² ­� ¹·º©¬«¹½�·
�¹·�½�©² �¹«¶­½¶·² ½» ¶«²·² ³®·¹· ­®·
½»¼©²­¹´®«¼ ¬·º½­½ª«­· ¶�»¶·¹»²é·¶«©²·
�J ¶�ª�·­½»º ·»­¹½·² ³½­®¼½JJ·¹·»­ë¨�
¹«­·² �¹ ¼½JJ·¹½»º ½»­·¹�¹·­«­½�»²ê ÷­ ®«²
é··»ª«¼· ¶¬·«¹ ­®«­³®·» ­®·¹· «¹· ­³�
¶�ª�·­½»º¹«­·² «»¼²�ª·²©��¬½·¹² ®«�·
�«½¼ ë¨� «­ ­®· ¬�³·¹ �J ­®· ­³� ¹«­·²°
�¹ «­ »½¬³®·»�»·�J ­®· ¶�ª�·­½»º ¹«­·²
³«² »½¬ ©»¼·¹ « »�­½J½¶«­½�»° «»¼ �­®·¹
²©��¬½·¹² ®«�· �«½¼ «­ « ®½º®·¹ ¹«­·° ­®·
¬�³·¹ ¹«­· �«´ª·»­ ³½¬¬ é· ¶�»²½¼·¹·¼
J©¬¬´ �«½¼ ­«a J�¹ ­®· ¹·º©¬«¹½�·¼ �·¹½�¼°
«»¼ ­®·¹· ³�»b­ é· «»´ ¹·½ªé©¹²·ª·»­
½J ­®· ®½º®·¹ ¹«­· ­«a³«² �«½¼êp�³·�·¹°
½J « �«¹­½¶©¬«¹ ²©��¬½·¹ ®«¼ »�­ �«½¼ «»´
ë¨� �» ­®· ­¹«»²«¶­½�» «»¼ ­®·
½»­·¹�¹·­«­½�»«¬¼½²�©­·³«²é·­³··»­³�
»�»O�·¹�¹«­·²° ­®· ¹·º©¬«¹½�«­½�»é·»·J½­
³�©¬¼ »�­ é· º½�·»ê

���x�wÄ ¥tx��{zx Å�¡ÆÍÐ¿ÆÉ¿ÆÇÆÈy���
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[TddW}BV?=U AT [WdS=\@d ¼TQ g­¨Â­hÂ
gmgn°:;<?@AB?hZAY�SATlBdegmgn

E�¹¹½º·»¼©ª ­� E½¹¶©¬«¹ N�ê F~�s~Gs
FHFIOë¨� ¼«­·¼ GD­® q¶­�é·¹° FHFI
½²²©·¼ �½¼· Lê N�ê E¯÷EOFHHHGs�sFHFIO
ë¨� ¶¬«¹½J½·² ­®«­ ­®· ²«½¼ ¹·²­¹½¶­½�» �»
¹·J©»¼ ©»¼·¹ ²·¶­½�» GDH �J ­®· L½»«»¶·
]N�ê F^ ±¶­° FHFI ³½¬¬ »�­ «��¬´ ­� ­®·
¹·J©»¼�J«»«ª�©»­�«½¼ «²�¹·O¼·��²½­
é´ ­®· ­«a�«´·¹ «² �·¹ ²©éO²·¶­½�» ]�^ �J
²·¶­½�» GH� �¹ ²©éO²·¶­½�» ]�^ �J ²·¶­½�»
GGF�J ­®·Eë¨�±¶­° «­ ­®· ­½ª·�J J½¬½»º
�J «» «��·«¬° ³®·¹· ²©¶® «��·«¬² «¹·
¼·¶½¼·¼ ½» J«��¹ �J ­®· ²«½¼ ­«a�«´·¹ê

���x�wÄ ¥�xxt�wu��� v� ¥tx��{zx Å�¡
ÆÍÑ¿ÍÊ¿ÆÇÆÈy��� �zvw� v�w ÆÏv�
Ò�v��wx� ÆÇÆÈ

[\@dWX¬WV} AYB WCC=BC dB}@d?WV}
WU>\BUBVA@AWTV TX >dT�WCWTVC TX C=l°
CBSAWTV ³Z´ @V? C=l°CBSAWTV ³µ´ WV
section 16 of CGST Act, 2017

÷» ­®· ·a·¹¶½²· �J ­®· ��³·¹ º¹«»­·¼ é´
²·¶­½�» G�� ]G^ �J ­®· Eë¨� ±¶­° ­®·
¯�«¹¼ ®·¹·é´ ·a�¬«½»² ­®· J�¬¬�³½»º
ª«­­·¹² ­� �¹��½¼· ¶�»²½²­·»¶´ ½» ­®·
«��¬½¶«­½�» �J ­®· ¬·º½²¬«­½�» «¶¹�²² ­®·
J½·¬¼ J�¹ª«­½�»²� ª®·¹· »� ¼·ª«»¼
»�­½¶·s²­«­·ª·»­ ®«² é··» ½²²©·¼ ©»¼·¹
²·¶­½�» �~ �¹ ²·¶­½�» �I �J ­®· Eë¨�
±¶­r ­®· �¹��·¹ �JJ½¶· ²®«¬¬ ­«3·
¶�º»½�«»¶·�J ­®· ²©éO²·¶­½�» ]D^�¹ ²©éO
²·¶­½�» ]�^ �J ²·¶­½�» G� �J Eë¨� ±¶­°
½»²·¹­·¼ ¹·­¹�²�·¶­½�·¬´³½­® ·JJ·¶­ J¹�ª
HGêH�êFHG� «»¼ ­«3· J©¹­®·¹ «��¹��¹½«­·
«¶­½�»êª®·¹·¼·ª«»¼»�­½¶·s²­«­·ª·»­
©»¼·¹ ²·¶­½�» �~ �¹ ²·¶­½�» �I �J Eë¨�
±¶­ ®«² é··» ½²²©·¼ é©­ »� �¹¼·¹ ©»¼·¹
²·¶­½�» �~ �¹ ²·¶­½�» �I �J Eë¨� ±¶­
®«² é··» ½²²©·¼ é´ ­®· ±¼�©¼½¶«­½»º
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±©­®�¹½­ °́ ­®· ±¼�©¼½¶«­½»º ±©­®�¹½­´
²®«¬¬ ­«3· ¶�º»½�«»¶· �J ²©éO²·¶­½�» ]D^
�¹ ²©éO²·¶­½�» ]�^ �J ²·¶­½�» G� �J ­®·
Eë¨�±¶­° ½»²·¹­·¼ ¹·­¹�²�·¶­½�·¬´ ³½­®
·JJ·¶­ J¹�ª HGêH�êFHG�° «»¼ �«²²
«��¹��¹½«­· �¹¼·¹ ©»¼·¹ ²·¶­½�» �~ �¹
²·¶­½�» �I �J ­®· Eë¨� ±¶­ê ª®·¹·
�¹¼·¹ ©»¼·¹ ²·¶­½�» �~ �¹ ²·¶­½�» �I �J
­®·Eë¨�±¶­®«²é··»½²²©·¼«»¼«��·«¬
®«² é··» J½¬·¼ ©»¼·¹ ²·¶­½�» GH� �J ­®·
Eë¨�±¶­ ³½­® ­®· ±��·¬¬«­· ±©­®�¹½­´
é©­ »� �¹¼·¹ ©»¼·¹ ²·¶­½�» GH� �J ­®·
Eë¨� ±¶­ ®«² é··» ½²²©·¼ é´ ­®·
±��·¬¬«­· ±©­®�¹½­ °́ ­®· ±��·¬¬«­·
±©­®�¹½­´ ²®«¬¬ ­«3· ¶�º»½�«»¶· �J ²©éO
²·¶­½�» ]D^ �¹ ²©éO²·¶­½�» ]�^ �J ²·¶­½�»
G� �J ­®· Eë¨� ±¶­° ½»²·¹­·¼
¹·­¹�²�·¶­½�·¬´ ³½­® ·JJ·¶­ J¹�ª
HGêH�êFHG�° «»¼ �«²² «��¹��¹½«­· �¹¼·¹
©»¼·¹ ²·¶­½�» GH� �J ­®· Eë¨� ±¶­ê
ª®·¹·�¹¼·¹©»¼·¹ ²·¶­½�»�~�¹ ²·¶­½�»
�I �J ­®·Eë¨�±¶­ ®«² é··» ½²²©·¼ «»¼
µ·�½²½�»«¬ ±©­®�¹½­´ ®«² ½»½­½«­·¼
�¹�¶··¼½»º² ©»¼·¹ ²·¶­½�» GH� �J ­®·
Eë¨� ±¶­° é©­ »� �¹¼·¹ ©»¼·¹ ²·¶­½�»
GH� �J ­®·Eë¨�±¶­ ®«² é··» ½²²©·¼ é´
­®· µ·�½²½�»«¬ ±©­®�¹½­ °́ ­®· µ·�½²½�»«¬
±©­®�¹½­´ ²®«¬¬ ­«3· ¶�º»½�«»¶· �J ²©éO
²·¶­½�» ]D^ �¹ ²©éO²·¶­½�» ]�^ �J ²·¶­½�»
G� �J ­®· Eë¨� ±¶­° ½»²·¹­·¼
¹·­¹�²�·¶­½�·¬´ ³½­® ·JJ·¶­ J¹�ª
HGêH�êFHG�° «»¼ �«²² «��¹��¹½«­· �¹¼·¹
©»¼·¹ ²·¶­½�» GH� �J ­®· Eë¨� ±¶­ê
ª®·¹·�¹¼·¹©»¼·¹ ²·¶­½�»�~�¹ ²·¶­½�»
�I �J ­®·Eë¨�±¶­ ®«² é··» ½²²©·¼ é©­
»�«��·«¬«º«½»²­ ­®· ²«½¼�¹¼·¹ ®«²é··»
J½¬·¼ ³½­® ­®· ±��·¬¬«­· ±©­®�¹½­ °́ �¹
³®·¹· ­®· �¹¼·¹ ©»¼·¹ ²·¶­½�» GH� �¹
²·¶­½�» GH� �J ­®· Eë¨� ±¶­ ®«² é··»
½²²©·¼ é´ ­®· ±��·¬¬«­· ±©­®�¹½­´ �¹ ­®·
µ·�½²½�»«¬ ±©­®�¹½­´ é©­ »� «��·«¬

«º«½»²­ ­®· ²«½¼�¹¼·¹ ®«²é··» J½¬·¼³½­®
­®· ±��·¬¬«­· �¹½é©»«¬r ­®· ¶�»¶·¹»·¼
­«a�«´·¹ ª«´ «��¬´ J�¹ ¹·¶­½J½¶«­½�» �J
²©¶® �¹¼·¹ ©»¼·¹ ­®· ²�·¶½«¬ �¹�¶·¼©¹·
©»¼·¹ ²·¶­½�» GI� �J ­®· Eë¨� ±¶­
»�­½J½·¼ �½¼·N�­½J½¶«­½�»N�ê FFsFHFI O
E·»­¹«¬ ­«a ¼«­·¼ H�êGHêFHFI° ³½­®½» «
�·¹½�¼ �J ²½a ª�»­®² J¹�ª ­®· ¼«­· �J
½²²©«»¶· �J ­®· ²«½¼ »�­½J½¶«­½�»ê �®·
­«a�«´·¹² ¶«» J½¬· «» «��¬½¶«­½�» J�¹
¹·¶­½J½¶«­½�» ·¬·¶­¹�»½¶«¬¬ °́ «J­·¹ ¬�º½» ­�
³³³êº²­êº��ê½»°©²½»º ­®·½¹ ¶¹·¼·»­½«¬²ê
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[\@dWXWS@AWTVTX �@dWT=C?T=lAC dB\@AB?
AT;BSAWTVhgÔ|TX AYB[:;<|SAegmh¨

¯«²·¼ �» ­®· ¹·¶�ªª·»¼«­½�»² �J ­®·
ë¨� E�©»¶½¬ ª«¼· ½» ½­² D~¹¼ ª··­½»º°
¨·¶­½�» GF�± ®«² é··» ½»²·¹­·¼ ½» ­®·
E·»­¹«¬ ë��¼² «»¼ ¨·¹�½¶·² �«a ±¶­°
FHG�° ­� �¹��½¼· J�¹ ³«½�·¹ �J ½»­·¹·²­
�¹ �·»«¬­´ �¹ é�­®° ¹·¬«­½»º ­� ¼·ª«»¼²
©»¼·¹ ²·¶­½�» �~ �J ­®· Eë¨� ±¶­
�·¹­«½»½»º ­� L½»«»¶½«¬ Ã·«¹² FHG�OG�°
FHG�OG_ «»¼ FHG_OFH° ²©é�·¶­ ­� ¶·¹­«½»
¶�»¼½­½�»²ê L©¹­®·¹° µ©¬· G�I ®«² é··»
½»²·¹­·¼ ½» E·»­¹«¬ ë��¼² «»¼ ¨·¹�½¶·²
�«a µ©¬·²° FHG� J�¹ ¬«´½»º ¼�³» ­®·
�¹�¶·¼©¹· «»¼ ¶�»¼½­½�»² J�¹ ¶¬�²©¹· �J
�¹�¶··¼½»º² ©»¼·¹ ²·¶­½�» GF�± �J
Eë¨� ±¶­ê �®· �¹��½²½�»² �J ¨·¶­½�»
GF�± «¹· «��¬½¶«é¬· ½» ¶«²·² ³®·¹·
»�­½¶·²s ²­«­·ª·»­² ®«�· é··» ½²²©·¼
©»¼·¹ ¨·¶­½�» �~° J�¹ ­®· LÃ² FHG�OG�°
FHG�OG_ «»¼ FHG_OFH° ½» ­®· J�¬¬�³½»º
²½­©«­½�»²� ]«^ª®·¹· « »�­½¶· ½²²©·¼
©»¼·¹ ²©éO²·¶­½�» ]G^ �J ²·¶­½�» �~�¹ «
²­«­·ª·»­ ½²²©·¼ ©»¼·¹ ²©éO²·¶­½�» ]~^
�J ²·¶­½�» �~°é©­ ³®·¹· »� �¹¼·¹ ©»¼·¹
²©éO²·¶­½�»]_^ �J ²·¶­½�» �~ ®«² é··»
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½²²©·¼r ]é^ ª®·¹· «» �¹¼·¹ ®«² é··»
½²²©·¼ ©»¼·¹ ²©éO²·¶­½�» ]_^ �J
²·¶­½�»�~° ½» ¹·²�·¶­ �J ­®· »�­½¶·s
²­«­·ª·»­ ½²²©·¼ ©»¼·¹ ²·¶­½�» �~° é©­
³®·¹· »� �¹¼·¹ ®«² é··» ½²²©·¼ é´ ­®·
±��·¬¬«­· ±©­®�¹½­´s µ·�½²½�»«¬
±©­®�¹½­´ ©»¼·¹ ²©éO²·¶­½�» ]GG^ �J
²·¶­½�»GH� �¹ ²©éO²·¶­½�» ]G^ �J ²·¶­½�»
GH�r ]¶^ª®·¹· «» �¹¼·¹ ®«² é··» ½²²©·¼
é´ ­®· ±��·¬¬«­· ±©­®�¹½­´s µ·�½²½�»«¬
±©­®�¹½­´ ©»¼·¹ ²©éO²·¶­½�» ]GG^ �J
²·¶­½�»GH� �¹ ²©éO²·¶­½�» ]G^ �J ²·¶­½�»
GH�° ½» ­®· ¶«²·² ³®·¹· »�­½¶·s
²­«­·ª·»­ ³«² ½²²©·¼ ©»¼·¹ ²·¶­½�» �~
«»¼ ³®·¹· ­� �¹¼·¹ ©»¼·¹ ²©éO²·¶­½�»
]G^ �J ²·¶­½�» GG~ ®«² é··» �«²²·¼ é´
­®· ±��·¬¬«­· �¹½é©»«¬êª½­® ¹·²�·¶­ ­�
«»�­½¶·�¹²­«­·ª·»­¹·J·¹¹·¼­� ½»¶¬«©²·
]«^ �J ²©éO²·¶­½�» ]G^ �J ¨·¶­½�» GF�±°
½ê·ê° « »�­½¶· �¹ ²­«­·ª·»­ ­®«­ ½² ´·­ ­�
é·«¼�©¼½¶«­·¼° ­®·�«´ª·»­ ­�³«¹¼² ­®·
­«a ¼·ª«»¼·¼ ½» ­®· ²«½¼ »�­½¶· ²®«¬¬ é·
ª«¼· é´ ­®· ­«a�«´·¹ ­®¹�©º® Lqµ~
ë¨� �µEOH~ê ¨©¶® �«´ª·»­ ²®«¬¬ é·
ª«¼· �» �¹ é·J�¹· ­®· ¼«­· »�­½J½·¼
©»¼·¹ ²·¶­½�»GF�± ]G^° ½ê·ê°�»�¹é·J�¹·
~GêH~êFHFDê ÷­ ½² «¬²� ¶¬«¹½J½·¼ ­®«­ ³®½¬·
¶«¬¶©¬«­½»º ­®· «ª�©»­ ¼·¼©¶­½é¬· �»
«¶¶�©»­ �J »�­ é·½»º �«´«é¬· ½»
«¶¶�¹¼«»¶· ³½­® ²©éO²·¶­½�» ]D^ �¹ ²©éO
²·¶­½�» ]�^ �J ¨·¶­½�» G�° J¹�ª ­®·
«ª�©»­ �«´«é¬· ½» ­·¹ª² �J ­®· »�­½¶·
�¹ ²­«­·ª·»­ �¹ �¹¼·¹ ©»¼·¹ ²·¶­½�» �~°
«² ­®· ¶«²· ª«´ é·° ­«a�«´·¹ ½² ¹·�©½¹·¼
­� ·»²©¹· ­®«­ ²©¶® «ª�©»­ ½² ¼·¼©¶­·¼
�»¬´ ³®·¹· ÷�E ®«² é··» ¼·»½·¼ ²�¬·¬´
�» «¶¶�©»­ �J ¶�»­¹«�·»­½�» �J ¨·¶­½�»
G�]I^ �J ­®· Eë¨� ±¶­ «»¼ »�­ �» «»´
�­®·¹ º¹�©»¼²ê �®· �¹��·¹ �JJ½¶·¹ J�¹
�¹�¶·²²½»º ­®· «��¬½¶«­½�» J�¹ ³«½�·¹ �J

½»­·¹·²­�¹�·»«¬­´�¹ é�­®©»¼·¹¨·¶­½�»
GF�±°³�©¬¼é· ­®·�¹��·¹�JJ½¶·¹ ­� ½²²©·
­®· �¹¼·¹ ©»¼·¹ ²·¶­½�» �~° ½» ¶«²· ­®·
«��¬½¶«­½�» ½² J½¬·¼ ½» Lqµ~ ë¨� ¨ö¿O
HG° «»¼ ³�©¬¼ é· ­®· �¹��·¹ �JJ½¶·¹ J�¹
¹·¶��·¹´ ©»¼·¹ ¨·¶­½�» �_° ½» ¶«²· ­®·
«��¬½¶«­½�» ½² J½¬·¼ ½» Lqµ~ ë¨� ¨ö¿O
HFê�®·�¹��·¹�JJ½¶·¹ ²®«¬¬ ½²²©· «»�¹¼·¹
½» Lqµ~ ë¨� ¨ö¿OHD° «¶¶·�­½»º ­®·
²«½¼ «��¬½¶«­½�»° ½J®· ½² ²«­½²J½·¼ ­®«­ ­®·
«��¬½¶«»­ ½² ·¬½º½é¬· J�¹³«½�·¹�J ½»­·¹·²­
�¹ �·»«¬­´ �¹ é�­® ©»¼·¹ ¨·¶­½�» GF�±ê
p�³·�·¹° ½J ­®· �¹��·¹ �JJ½¶·¹° é«²·¼ �»
­®· «��¬½¶«­½�» «»¼ ­®· ¹·�¬´ ½» Lqµ~
ë¨� ¨ö¿OHI ¹·¶·½�·¼ J¹�ª­®· ­«a�«´·¹°
½² �J ­®· �½·³ ­®«­ ­®· «��¬½¶«»­ ½² »�­
·¬½º½é¬· J�¹ ³«½�·¹ �J ½»­·¹·²­ �¹ �·»«¬­´
�¹ é�­® ©»¼·¹ ¨·¶­½�» GF�±° ®· ²®«¬¬
½²²©· «» �¹¼·¹ ½» Lqµ~ ë¨� ¨ö¿OH�°
¹·�·¶­½»º ­®· ²«½¼ «��¬½¶«­½�»êN� «��·«¬
²®«¬¬ ¬½· ©»¼·¹ ²·¶­½�» GH�° «º«½»²­ «»
�¹¼·¹ ½²²©·¼ ½» Lqµ~ ë¨� ¨ö¿OHD
¶�»¶¬©¼½»º ­®· �¹�¶··¼½»º² ©»¼·¹
²·¶­½�»GF�±ê�®·�¹¼·¹ ½²²©·¼ ½»Lqµ~
ë¨� ¨ö¿OH�° ¹·�·¶­½»º ­®· «��¬½¶«­½�»
J�¹ ³«½�·¹° ²®«¬¬ é·° ®�³·�·¹° «��·«¬«é¬·
½» «¶¶�¹¼«»¶· ³½­® ²©éO²·¶­½�» ]G^ �J
²·¶­½�» GH� ³½­®½» ­®· ­½ª· ¬½ª½­
²�·¶½J½·¼ ­®·¹·½»°é´ J½¬½»º«»«��¬½¶«­½�»
½» Lqµ~ ë¨� ±ö¿OHGê ÷» ²©¶® ¶«²·²°
»�¹ª«¬¬ °́ »� �¹·O¼·��²½­ ª«´ é·
¹·�©½¹·¼ ­� é· �«½¼ é´ ­®· ­«a�«´·¹ J�¹
J½¬½»º ­®· ²«½¼ «��·«¬° «² ­®· ²«½¼ «ª�©»­
ª«´ «¬¹·«¼´ ®«�· é··» �«½¼ «² « �«¹­ �J
�«´ª·»­ �J ­«a ¼©·² ½»��¬�·¼ ½» ­®·
¼·ª«»¼»�­½¶·s ²­«­·ª·»­ s �¹¼·¹é·J�¹·
J½¬½»º«»«��¬½¶«­½�»½»Lqµ~ë¨�¨ö¿O
HG �¹ Lqµ~ ë¨� ¨ö¿OHFê

���x�wÄ ¥tx��{zx Å�¡ÆÍÉ¿ÆÉ¿ÆÇÆÈy���
�zvw� v�wÊÏv� Ò�v��wx� ÆÇÆÈ
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|UBV?UBVA AT [WdS=\@d ¼TQ ­hÂmZÂ
gmhÔ°:;<e?@AB?¶AY¹Bld=@d¬egmhÔTV
±»dT>BdTXXWSBd=V?BdCBSAWTVC¨­@V?¨n

�®½²E½¹¶©¬«¹ «ª·»¼·¼ ­®·E½¹¶©¬«¹N�ê
~GsHDsFHG�Oë¨� ¼«­·¼ _­® L·é¹©«¹ °́
FHG� ]«² «ª·»¼·¼ é´ E½¹¶©¬«¹N�ê G�_s
HGsFHFFOë¨� ¼«­·¼ GF­® ~«¹¶®° FHFF^
³®½¶® ½² «��¬½¶«é¬· ­� ²½­©«­½�»² ½»
¹·²�·¶­ �J ²®�³ ¶«©²· »�­½¶·² ½²²©·¼ é´
�JJ½¶·¹² �J �ëë÷° ½» ³®½¶® ­®·¹· ª«´
é· ¶«²·² ³®·¹·° ]½^« ²®�³ ¶«©²· »�­½¶·
½² ½²²©·¼ ­� ª©¬­½�¬· »�­½¶·²° ·½­®·¹
®«�½»º ­®· ²«ª·�¹¼½JJ·¹·»­ö±N²r �¹]½½^
ª©¬­½�¬· ²®�³ ¶«©²· »�­½¶·² «¹· ½²²©·¼
�» ­®· ²«ª· ½²²©· ­� ª©¬­½�¬· »�­½¶·²
®«�½»º ­®· ²«ª· ö±Nê �®· ±¼¼½­½�»«¬s

�½»­ E�ªª½²²½�»·¹² �J E·»­¹«¬ �«a �J
²�·¶½J½·¼ E�ªª½²²½�»·¹«­·² ®«�· é··»
·ª��³·¹·¼ ³½­® ±¬¬ ÷»¼½« �©¹½²¼½¶­½�»
­®¹�©º®«ª·»¼ª·»­ ½» ­®·N�­½J½¶«­½�»
N�ê HFsFHF� ¼«­·¼ G_­® 
©»·° FHG� �½¼·
N�­½J½¶«­½�» N�ê HFsFHFFOE·»­¹«¬ �«a
¼«­·¼ GG­® ~«¹¶®° FHFF° «² J©¹­®·¹
«ª·»¼·¼�½¼·N�­½J½¶«­½�»N�êF�sFHFIO
E·»­¹«¬ �«a ¼«­·¼ FD­® N��·ªé·¹°
FHFIê ¨©¶® ²®�³ ¶«©²· »�­½¶·² ª«´ é·
«¼�©¼½¶«­·¼° ½¹¹·²�·¶­½�· �J ­®· «ª�©»­
½»��¬�·¼ ½» ­®· ²®�³ ¶«©²· »�­½¶·]²^° é´
�»· �J ­®· ±¼¼½­½�»«¬s
�½»­
E�ªª½²²½�»·¹² �J E·»­¹«¬ �«a
·ª��³·¹·¼ ³½­® ±¬¬ ÷»¼½« �©¹½²¼½¶­½�»
�½¼· ­®· «é��·ª·»­½�»·¼ »�­½J½¶«­½�»²ê
L©¹­®·¹ ­®·E½¹¶©¬«¹ª·»­½�»²«é�©­ ­®·
E·»­¹«¬ �«a E�ªª½²²½�»·¹«­· ³®�²·
±¼¼½­½�»«¬ E�ªª½²²½�»·¹ �¹ 
�½»­
E�ªª½²²½�»·¹ ²®«¬¬ «¼�©¼½¶«­· ¨®�³
E«©²· N�­½¶·² ½²²©·¼ é´ �JJ½¶·¹² �J
�½¹·¶­�¹«­·ë·»·¹«¬�Jë¨� ÷»­·¬¬½º·»¶·
½» ½­² �«é¬·ê ÷­ ½² J©¹­®·¹ ¶¬«¹½J½·¼ ­®«­ ½»
¶«²·²³®·¹· «²®�³¶«©²·»�­½¶· ®«²é··»

½²²©·¼ ­�ª©¬­½�¬· »�­½¶·²° ·½­®·¹ ®«�½»º
²«ª· �¹ ¼½JJ·¹·»­ ö±N²° «»¼ ­®· ²«½¼
²®�³ ¶«©²· »�­½¶· ½² ¹·�©½¹·¼ ­� é·
«¼�©¼½¶«­·¼ é´ « ¶�ªª�» «¼�©¼½¶«­½»º
«©­®�¹½­´ «² �·¹ ­®· ®½º®·²­ «ª�©»­ �J
¼·ª«»¼ �J ­«a ½» «¶¶�¹¼«»¶· ³½­® ­®·
¶¹½­·¹½« ª·»­½�»·¼ ½» �«¹« �êG «é��·°
­®·» ½J«»´²®�³¶«©²·»�­½¶·]²^ ½² ½²²©·¼
²©é²·�©·»­¬´ �» ­®· ²«ª· ½²²©· ­� ²�ª·
�­®·¹ »�­½¶·]²^ ®«�½»º ö±N]²^ ¼½JJ·¹·»­
J¹�ª ­®· ö±N² �J ­®· »�­½¶·² ½»¶¬©¼·¼
½» ­®· ·«¹¬½·¹ ²®�³ ¶«©²· »�­½¶·° ­®· ²«½¼
¬«­·¹ ²®�³ ¶«©²· »�­½¶·² ½² ­� é·
«¼�©¼½¶«­·¼°]½^ é´ ­®· �©¹½²¼½¶­½�»«¬
«¼�©¼½¶«­½»º «©­®�¹½­´ �J ­®· »�­½¶·° ½J
­®·¹· ½² �»¬´ �»· »�­½¶· ]ë¨�÷N^
½»��¬�·¼ ½» ­®· ²«½¼ ¬«­·¹ ²®�³ ¶«©²·
»�­½¶·r �¹ ]½½^ é´ ­®· ¶�ªª�»
«¼�©¼½¶«­½»º «©­®�¹½­´ ½» «¶¶�¹¼«»¶·
³½­® ­®· ¶¹½­·¹½« ª·»­½�»·¼ ½» �«¹« �êG
«é��·«²«��¬½¶«é¬· ½»¼·�·»¼·»­¬´é«²·¼
�» ­®· ®½º®·²­ «ª�©»­ �J ­«a ¼·ª«»¼
½» ­®· ²«½¼ ¬«­·¹ ²®�³ ¶«©²· »�­½¶·° ½J
­®·¹· «¹· ª©¬­½�¬· »�­½¶·² ]ë¨�÷N²^
½»��¬�·¼ ½» ­®· ²«½¼ ¬«­·¹ ²®�³ ¶«©²·
»�­½¶·®«�½»º�¹½»¶½�«¬�¬«¶·�Jé©²½»·²²
©»¼·¹ ­®· �©¹½²¼½¶­½�» �J ª©¬­½�¬·
E·»­¹«¬ �«a E�ªª½²²½�»·¹«­·²êbb

¨�©¹¶·� E½¹¶©¬«¹ N�êF~_sF�sFHFIOë¨�
¼«­·¼ ­®· I­® �·¶·ªé·¹° FHFI

[\@dWXWS@AWTV WV dBC>BSA TX WV>=A A@«
SdB?WA @�@W\B? l¬ B\BSAdTVWS STUUBdSB
T>Bd@ATdC ®YBdB CBd�WSBC C>BSWXWB?
=V?Bd ;BSAWTV ¶³Z´ TX [BVAd@\ :TT?C
@V?;Bd�WSBC<@«|SAegmh¨@dB C=>>\WB?
AYdT=}YAYBWd>\@AXTdU

�®½² E½¹¶©¬«¹ º½�·² ¶¬«¹½­´ �» ­®· ÷»�©­
�«a E¹·¼½­ «»¼ ­«a �«´ª·»­
¹·²��»²½é½¬½­½·² �J �Eq² ©»¼·¹ ²·¶­½�»
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_]D^ê±¶¶�¹¼½»º ­� E½¹¶©¬«¹N�ê G��sF~s
FHFG° ³®½¶® ³«² ½²²©·¼ �» �·¶·ªé·¹
G�° FHFG° �Eq² «¹· ·a·ª�­ J¹�ª
¹·�·¹²½»º ½»�©­ ­«a ¶¹·¼½­² ]÷�E^ J�¹
²©��¬½·² �» ³®½¶® ­®·´ �«´ ²·¶­½�» _]D^
­«a ¼©· ­� ¹·²­«©¹«»­ ²·¹�½¶·²ê
±¼¼½­½�»«¬¬ °́ ½­ ®«² é··»ª«¼· ¶¬·«¹ ­®«­
­®· ½»�©­ ­«a ¶¹·¼½­ ¶«»»�­ é· ©²·¼ J�¹
�«´ª·»­ �J ­®· ·»­½¹· ­«a ¬½«é½¬½­´ ©»¼·¹
²·¶­½�» _]D^r ½»²­·«¼° ­®· ·»­½¹· «ª�©»­
�³·¼ª©²­é·�«½¼ ½» ¶«²®ê�®¹�©º® ­®½²
»�­½J½¶«­½�» ½­ ½² »�³ ¶¬·«¹ ­®«­ ­®½²
�¹½»¶½�¬· «¬²� «��¬½·² ­� �­®·¹ ²·¹�½¶·²
»�­½J½·¼ ©»¼·¹ ²·¶­½�» _]D^° «�«¹­ J¹�ª
¹·²­«©¹«»­ ²·¹�½¶·²ê �®· ÷�E «�«½¬·¼ é´
�Eq² ¶«»»�­ é· ©²·¼ ­� �«´ ­«a ¬½«é½¬½­´
©»¼·¹²·¶­½�»_]D ê̂�®··»­½¹· ­«a ¬½«é½¬½­´
©»¼·¹ ²·¶­½�» _]D^ ª©²­ é· ¼½²¶®«¹º·¼
©²½»º ­®· ·¬·¶­¹�»½¶ ¶«²® ¬·¼º·¹ê
p�³·�·¹° ÷�E ¶«» é· ©²·¼ ­� �«´ ­«a·²
�» ­®· �Eqb² �³» ²·¹�½¶·²ê

���x�wÄ ¥tx��{zx Å�¡ ÆÈÇ¿ÍÑ¿ÆÇÆÈy���
�zvw� v�w ÍÊ�v Õw�w��wx� ÆÇÆÈ

[\@dWXWS@AWTVTV@�@W\@lW\WA¬TXWV>=AA@«
SdB?WA @C >Bd S\@=CB ³l´ TX C=l°CBSAWTV
³g´ TX CBSAWTV hµ TX AYB [BVAd@\ :TT?C
@V?;Bd�WSBC<@«|SAegmh¨WVdBC>BSATX
}TT?C®YWSYY@�BlBBV?B\W�BdB?l¬ AYB
C=>>\WBd @A YWC >\@SB TX l=CWVBCC =V?Bd
·«°ËTd¯C[TVAd@SA

E�»¼½­½�»² J�¹ ¶¬«½ª½»º ÷�E ©»¼·¹
¨·¶­½�» G�]F^]é^O ­®· ¹·º½²­·¹·¼ �·¹²�»
¶«» ¶¬«½ª ÷�E �»¬´ ½J ®· ¹·¶·½�·² ­®·
º��¼² �¹ ²·¹�½¶·ê�®½² ½² ²�·¶½J½·¼ ©»¼·¹
¨·¶­½�» G�]F^]é^ �J ­®· ±¶­ê �®·
�a�¬«»«­½�» ­� ­®½² ¶¬«©²· ¼··ª² º��¼²
­� é· ¹·¶·½�·¼ ³®·» ­®· º��¼² «¹·
¼·¬½�·¹·¼ ­� ­®· ¹·¶½�½·»­ �¹ « �·¹²�»
¼½¹·¶­·¼ é´ ­®· ¹·¶½�½·»­° ·½­®·¹ é´

­¹«»²J·¹ �J ­½­¬· ¼�¶©ª·»­²�¹�­®·¹³½²·ê
�®· Eë¨� ±¶­ ¼�·² »�­ ª«»¼«­·
�®´²½¶«¬ ¹·¶·½�­ �J º��¼² «­ « ²�·¶½J½¶
¬�¶«­½�» J�¹ ÷�E ·¬½º½é½¬½­ ế�®½² ½² ©»¬½3·
·«¹¬½·¹ ·a¶½²· ¬«³²³®·¹·�®´²½¶«¬ ¹·¶·½�­
«­ ­®· J«¶­�¹´ ³«² ¹·�©½¹·¼ê

ª®·» ½­ ¶«»é·¼··ª·¼ ­� ¹·¶·½�· º��¼²
©»¼·¹ ­®·�ÖªE�»­¹«¶­²�ª®·»º��¼²
«¹· ®«»¼·¼��·¹ ­� ­®· ­¹«»²��¹­·¹ «­ ­®·
²©��¬½·¹b² ]q�~b²^ J«¶­�¹´ º«­·°
�³»·¹²®½��«²²·² ­� ­®·¼·«¬·¹ ]¹·¶·½�·¹^
©»¼·¹ «» �Öª ¶�»­¹«¶­ê �®· ²©��¬½·¹
ª«´ «¹¹«»º· ­¹«»²��¹­«­½�» «»¼
½»²©¹«»¶· �» ­®· ¼·«¬·¹b² é·®«¬Jê �®·
¼·«¬·¹ ½² ¬½«é¬· J�¹ ¶¬«½ª² ¹·²©¬­½»º J¹�ª
¬�²² ½» ­¹«»²��¹­«­½�»ê ÷­ ½² »�³¶¬·«¹ ­®«­
�¹�¼©¶­² «¹· ¼··ª·¼ ¹·¶·½�·¼ J�¹ ÷�E
�©¹��²·² ³®·» ­®·´ «¹· ®«»¼·¼ ��·¹ ­�
­®· ­¹«»²��¹­·¹ «­ ­®· ²©��¬½·¹b² J«¶­�¹´
º«­·° «² ²�·¶½J½·¼ ½» ­®· ¶�»­¹«¶­ê

�¬½º½é½¬½­´ ½» ¶«²· �J¯©²½»·²² ©²·� ÷�E ½²
�»¬´ «��¬½¶«é¬· J�¹ �¹�¼©¶­² ©²·¼ �¹
½»­·»¼·¼ ­� é· ©²·¼ J�¹ ­®· ¶�»¼©¶­ �¹
J©¹­®·¹«»¶· �J é©²½»·²²° «¶¶�¹¼½»º ­�
¨·¶­½�» G�]G^ �J ­®· Eë¨� ±¶­ �J FHG�ê
÷J º��¼² «¹· ¼½�·¹­·¼ J�¹ »�»Oé©²½»·²²
¹·«²�»² «»¼ ­®·» ¬�²­° ²­�¬·»° ¼·²­¹�´·¼°
�¹ ¼½²��²·¼ �J «² º½J­²sJ¹·· ²«ª�¬·²° ÷�E
�» ­®�²· ¶�ªª�¼½­½·² ½² ¼·»½·¼ê

���x�wÄ ¥tx��{zx Å�¡ ÆÈÊ¿ÍÑ¿ÆÇÆÈy���
�zvw� v�w ÍÊ�v Õw�w��wx� ÆÇÆÈ

[\@dWXWS@AWTV TV »\@SB TX C=>>\¬ TX
�V\WVB ;Bd�WSBC C=>>\WB? l¬ AYB
C=>>\WBdC TX CBd�WSBC AT =VdB}WCABdB?
dBSW>WBVAC

�®½² ¶¬«¹½J½¶«­½�» ©»¼·¹¬½»·² ­®·
�é¬½º«­�¹´¹·�©½¹·ª·»­ J�¹�»¬½»·²·¹�½¶·
²©��¬½·¹² ­� ½»¼½¶«­· ­®· ¶�¹¹·¶­ �¬«¶· �J
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²©��¬´ «»¼ ²­«­· »«ª· �J ©»¹·º½²­·¹·¼
¹·¶½�½·»­²�» ½»��½¶·² ½»�¹¼·¹ ­� ·»²©¹·
ë¨� ¶�ª�¬½«»¶·ê ÷­ ®½º®¬½º®­² ­®«­ «¬¬
�»¬½»·s¼½º½­«¬²·¹�½¶·�¹��½¼·¹²° ½»¶¬©¼½»º
q÷�±µ²·¹�½¶·�¹��½¼·¹² «»¼ ·¬·¶­¹�»½¶
¶�ªª·¹¶· ��·¹«­�¹²° ª©²­ J�¬¬�³ ­®·
¹©¬·² J�¹ ¹·¶�¹¼½»º «»¼ ¹·��¹­½»º
¹·¶½�½·»­ ½»J�¹ª«­½�»ê N�»¶�ª�¬½«»¶·
ª«´¹·²©¬­ ½»�·»«¬­½·²° «»¼ ²©��¬½·¹²«¹·
·»¶�©¹«º·¼ ­� ½ª�¬·ª·»­ �¹�¶·²²·² ­�
·»²©¹· «¶¶©¹«­· ½»��½¶½»º«»¼¹·��¹­½»ºê

�®·»«ª·�J ­®·¨­«­·�J ­®·©»¹·º½²­·¹·¼
¹·¶½�½·»­ ª©²­ é· ¹·¶�¹¼·¼ �» ­®· ­«a
½»��½¶·° ½¹¹·²�·¶­½�· �J ­®· �«¬©· �J ­®·
²©��¬ ế µ·¶�¹¼½»º ­®· ¹·¶½�½·»­b² ¨­«­·
»«ª· �» ­®· ½»��½¶· ½² ­¹·«­·¼ «² ­®·
«¼¼¹·²² �» ¹·¶�¹¼ê K»¼·¹ ¨·¶­½�»
GF]F^]é^]½^ �J ­®· ÷ë¨� ±¶­° ­®· �¬«¶·
�J ²©��¬´ J�¹ ­®·²· ²·¹�½¶·² ½² ¼··ª·¼ ­�
é· ­®· ¬�¶«­½�»�J ­®· ¹·¶½�½·»­ê¨©��¬½·¹²
ª©²­ ½ª�¬·ª·»­ ª·¶®«»½²ª² ­� ¶�¬¬·¶­
«»¼ ¹·¶�¹¼ ­®· ¹·¶½�½·»­b² ¨­«­· »«ª·
é·J�¹· ª«3½»º ²©��¬½·²ê �®· ¹·¶�¹¼·¼
¨­«­· »«ª· ²·¹�·²«² ­®·¼··ª·¼«¼¼¹·²²
�J ­®· ¹·¶½�½·»­ J�¹ ë¨� ¶�ª�¬½«»¶·ê
L«½¬©¹· ­� ½»¶¬©¼·ª«»¼«­�¹´�«¹­½¶©¬«¹²°
²©¶® «² ­®· ¹·¶½�½·»­b² ¨­«­· »«ª·° �»
­«a ½»��½¶·² ¶«» ¹·²©¬­ ½» �·»«¬ «¶­½�»
©»¼·¹ ¨·¶­½�» GFF]~^]·^ �J ­®· Eë¨�
±¶­ê �®· ²©��¬½·¹ ª©²­ ¹·��¹­ ­®·
¹·¶½�½·»­b² ¨­«­· «² ­®· �¬«¶· �J ²©��¬´ ½»
Lqµ~ë¨�µOGsG± J�¹�©­³«¹¼²©��¬½·²ê

���x�wÄ ¥tx��{zx Å�¡ ÆÈÆ¿ÍÑ¿ÆÇÆÈy���
�zvw� v�w ÍÊ�v Õw�w��wx� ÆÇÆÈ

[\@dWXWS@AWTV TV �@dWT=C WCC=BC
>BdA@WVWV}AT:;<AdB@AUBVATX�T=SYBdC

± N�­½J½¶«­½�» ½²²©·¼ ­� ¶¬«¹½J´ ®�³
��©¶®·¹² «¹· ­¹·«­·¼ «»¼ ¹·²�¬�· ¬�»ºO
²­«»¼½»º�©·²­½�»²«é�©­ ­®·½¹ ­«a«é½¬½­´

©»¼·¹ ë¨� «»¼ ¶�»²½¼·¹ ½­ ©»¼·¹ ­®¹··
®·«¼² �J ½²²©·²ê

×u�wx ��t�� �zvw��x� v�w �����wx �z{{�Ä

ª½­® ­®· ©²· �J ��©¶®·¹²° « ²©��¬½·¹ ½²
�é¬½º«­·¼ ­� «¶¶·�­ ­®·ª «² �«´ª·»­ ½»
J©¬¬�¹ ½»�«¹­ J�¹º��¼²�¹²·¹�½¶·²êK»¼·¹
¨·¶­½�»F]�D^�J ­®·Eë¨�±¶­° ��©¶®·¹²
«¹· ¶¬«²²½J½·¼ «² �ª�»·´� «»¼«¹· ·a·ª�­
J¹�ª ë¨� ½J ­®· µ·²·¹�· ¯«»3 �J ÷»¼½«
]µ¯÷^ ¹·¶�º»½�·² ­®·ª «² �¹·O�«½¼
½»²­¹©ª·»­² ­®«­ «¹· ©²·¼ ­� ²·­­¬·
�é¬½º«­½�»²ê �̧©¶®·¹² ­®«­ «¹· »�­
¹·º«¹¼·¼ «² �ª�»·´� ¶«» é· ¼··ª·¼
«¶­½�»«é¬· ¶¬«½ª²°³®½¶®«¹· ­®©²·a·ª�­
J¹�ª ë¨� ©»¬·²² �­®·¹³½²· »�­·¼ ½»
¨·¶­½�» F]GHF±^ê ¸�©¶®·¹² «¹· »�­
½»¶¬©¼·¼ ½» ­®· ¼·J½»½­½�»² �J �¹�¼©¶­²
]¨·¶­½�» F]DF^^ «»¼ ²·¹�½¶·² ]¨·¶­½�»
F]GHF^^ ³®·» ­®·´ «¹· ¶«­·º�¹½�·¼ «²
ª�»· ế �®·²· ��©¶®·¹ ­¹«»²«¶­½�»² «¹·
»�­ ­«a«é¬· ©»¼·¹ë¨� ²½»¶· ­®·´¼�»�­
½»¶¬©¼· ­®· ²©��¬´ �J º��¼² �¹ ²·¹�½¶·²ê
±¶¶�¹¼½»º ­� ¨·¶­½�» F]G^ �J ­®· Eë¨�
±¶­ «»¼ ¨·¶­½�» ~ �J ­®· �¹«»²J·¹ �J
ö¹��·¹­´±¶­°G��F°��©¶®·¹² ­®«­ «¹·»�­
¶«­·º�¹½�·¼ «² ª�»·´ é©­ ½»²­·«¼ ²·¹�·
«² « �¹�ª½²· J�¹ º��¼² �¹ ²·¹�½¶·² «¹·
¼··ª·¼ «¶­½�»«é¬· ¶¬«½ª²ê ¨¶®·¼©¬· ÷÷÷
¶¬«²²½J½·² ­¹«»²«¶­½�»² ½» «¶­½�»«é¬·
¶¬«½ª² ]«�«¹­ J¹�ª ²�ª· «¶­½�»«é¬·
¶¬«½ª²° ²©¶® º«ªé¬½»º �¹ é·­­½»º^ «²
»·½­®·¹ « ²©��¬´ �J º��¼² »�¹ ²·¹�½¶·²ê
�®·²©��¬´�Jº��¼²�¹²·¹�½¶·² J�¹³®½¶®
��©¶®·¹² «¹· ¹·¼··ª·¼ ª«´ é· ²©é�·¶­
­�ë¨�° ·�·» ­®�©º® ­®· ­¹«»²«¶­½�»² ½»
��©¶®·¹² ­®·ª²·¬�·² «¹· »�­ ­«a«é¬·ê

��� �u �����wx Õt�vxt��vt�u ��
�t�vxt��v�x�¿ ���y�t�vxt��v�x�¿ z�wuv� wv�¡Ä

�½²­¹½é©­�¹²s²©éO¼½²­¹½é©­�¹² �©¹¶®«²·
��©¶®·¹² J¹�ª­®· ½²²©·¹ «­ «¼½²¶�©»­·¼
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�¹½¶· «»¼ ²·¬¬ ­®·ª ­� ·»¼ ¶©²­�ª·¹²°
²©éO¼½²­¹½é©­�¹²° �¹ ¶�¹��¹«­·²ê
�½²­¹½é©­�¹s¼·«¬·¹«²²©ª·²�³»·¹²®½��J
­®· ��©¶®·¹² «»¼ ��·¹«­·²
½»¼·�·»¼·»­¬ ế ö©¹· ­¹«¼½»º�J ��©¶®·¹²
½» ­®½² ¶«²· ½² »�­ ­«a«é¬· ©»¼·¹ ë¨�ê
�½²­¹½é©­�¹²s²©éO¼½²­¹½é©­�¹²s«º·»­²
¹·�¹·²·»­ �» é·®«¬J �J ­®· ��©¶®·¹
½²²©·¹° ³½­®�©­ �³»½»º ­®· ��©¶®·¹²ê
�®·´ «²²½²­ ³½­®ª«¹3·­½»º° �¹�ª�­½�»°
«»¼�­®·¹ ­«²3²¹·¬«­·¼ ­� ­®·¼½²­¹½é©­½�»
�J ��©¶®·¹²ê p·¹·° ­®· ¹·�·»©· ½²
�é­«½»·¼ J¹�ª ­®· ��©¶®·¹ ½²²©·¹ ½» ­®·
J�¹ª �J « ¶�ªª½²²½�» �¹ J·· ]�¹
¶�ª�«¹«é¬· ¶�ª�·»²«­½�»^ê �®·
¼½²­¹½é©­�¹° ²©éO¼½²­¹½é©­�¹° �¹ «º·»­b²
¶�ªª½²²½�» �¹ J·· ½² ¶�»²½¼·¹·¼ é´ ­®·
��©¶®·¹ ½²²©·¹ «² « ²·¹�½¶· ²©��¬ ế ë¨�
®«² ­� é· �«´«é¬· �» ­®½² ¶�ªª½²²½�»s
J·· «ª�©»­ «² �·¹ ­®· «��¬½¶«é¬· ë¨�
¹«­· J�¹ ²·¹�½¶·² ½» ­®½² ª«­­·¹ê ë¨� ½²
«¬²� «��¬½¶«é¬· ­� ²·¹�½¶·² ²©¶® «²
«¼�·¹­½²½»º° ¶�Oé¹«»¼½»º° ª«¹3·­½»º°
¶©²­�ª½�«­½�»° «»¼ ­·¶®»�¬�º´ ²©���¹­
�¹��½¼·¼ ­� ��©¶®·¹ ½²²©·¹²ê

��� vxwzv�wuv �� �uxw�ww�w� �����wx�
��xwz¾z�w Ä

÷» ¶«²· �J é¹·«3«º·° ½­ ¶«»»�­ é·
¹·¼··ª·¼° «»¼ «² « ¹·²©¬­° ­®·
©»¼·¹¬´½»º�¹�¼©¶­² «»¼s�¹ ²·¹�½¶·² «¹·
»�­ «�«½¬«é¬·ê ¨½»¶· ­®·¹· ½² »� ·a�¬½¶½­
�¹ ½ª�¬½¶½­ «º¹··ª·»­ é·­³··» ­®·
½²²©·¹ «»¼ ­®· ¹·¼··ª·¹ J�¹ �«´ª·»­
½» ²©¶® ¶½¹¶©ª²­«»¶·²° é¹·«3«º·
«ª�©»­² «¹· »�­ ­«3·» ½»­� «¶¶�©»­
©»¼·¹ ë¨�ê N� ë¨� ½² «��¬½¶«é¬· �»
©»¹·¼··ª·¼ ��©¶®·¹² «² ­®·¹· ½² »�
©»¼·¹¬´½»º ²©��¬´ �J º��¼² �¹ ²·¹�½¶·²ê

���x�wÄ ¥tx��{zx Å�¡ ÆÈÍ¿ÍÑ¿ÆÇÆÈy���
�zvw� v�w ÍÊ�v Õw�w��wx� ÆÇÆÈ

ZQ ØBd@\@ ;:;< ° ¼TAWXWS@AWTVC @V?
[WdS=\@dC

L�¹ ÷ª�¬·ª·»­½»º �¹��½²½�»² �J ¶¬«©²·
]½�^ «»¼ ]�^ �J ¹©¬· F «»¼ ¹©¬· ~ �J ­®·
¾·¹«¬« ë��¼² «»¼ ¨·¹�½¶·² �«a ]�®½¹¼
±ª·»¼ª·»­^ µ©¬·²° FHF~

÷» ·a·¹¶½²· �J ­®· ��³·¹² ¶�»J·¹¹·¼ é´
¶¬«©²· ]«^ �J ²©éO¹©¬· ]F^ �J ¹©¬· G �J ­®·
¾·¹«¬« ë��¼² «»¼ ¨·¹�½¶·² �«a ]�®½¹¼
±ª·»¼ª·»­^ µ©¬·²° FHF~ ]®·¹·½»«J­·¹
¹·J·¹¹·¼ ­� «² ­®· ²«½¼ ¹©¬·²^° ­®·
ë��·¹»ª·»­ �J¾·¹«¬« J½a·¼ ­®· �­® ¼«´
�J q¶­�é·¹° FHFI° «² ­®· ¼«­· �» ³®½¶®
­®· �¹��½²½�»² �J ¶¬«©²· ]½�^ «»¼ ]�^ �J
¹©¬· F «»¼ ¹©¬· ~ �J ­®· ²«½¼ ¹©¬·² ²®«¬¬
¶�ª· ½»­� J�¹¶·ê

���x�wÄ �¡ Ù¡ Ò¡ Å�¡ ÉÎÇ¿ÆÇÆÈ Õzvw� v�w
Ñv� Ò�v��wx� ÆÇÆÈ

L�¹ ÷ª�¬·ª·»­½»º �¹��½²½�»² �J ¹©¬· F
�J ­®· ¾·¹«¬« ë��¼² «»¼ ¨·¹�½¶·² �«a
]¨·¶�»¼ ±ª·»¼ª·»­^ µ©¬·²° FHFI

÷» ·a·¹¶½²· �J ­®· ��³·¹² ¶�»J·¹¹·¼ é´
²©éO¹©¬· ]F^ �J ¹©¬· G ¹·«¼ ³½­® ¹©¬· F �J
­®· ¾·¹«¬« ë��¼² «»¼ ¨·¹�½¶·² �«a
]¨·¶�»¼ ±ª·»¼ª·»­^ µ©¬·²° FHFI
]®·¹·½»«J­·¹ ¹·J·¹¹·¼ ­� «² ­®· ²«½¼ ¹©¬·²^°
­®· ë��·¹»ª·»­ �J ¾·¹«¬« J½a·¼ ­®· �­®
¼«´ �J q¶­�é·¹° FHFI° «² ­®· ¼«­· �»
³®½¶® ­®·�¹��½²½�»² �J ¹©¬· F�J ­®· ²«½¼
¹©¬·² ²®«¬¬ ¶�ª· ½»­� J�¹¶·ê

���x�wÄ �¡ Ù¡ Ò¡ Å�¡ ÉÎÊ¿ÆÇÆÈ �zvw� v�w
Ñv� Ò�v��wx� ÆÇÆÈ

|UBV?UBVA WV ¼TAWXWS@AWTV :Q�Q ³»´
¼TQ ¨gÂgmh¨Â<|Ú·; ?@AB? ­mAY c=VBe
gmh¨

±² �·¹ ­®· ¹·¶�ªª·»¼«­½�»² �J ­®·
ë¨� E�©»¶½¬° ­®· ë��·¹»ª·»­ �J
¾·¹«¬« «ª·»¼ª·»­² ½» ­®· »�­½J½¶«­½�»
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½²²©·¼ ©»¼·¹ ëêqê ]ö^ N�ê �FsFHG�s
�±Ö�¨ ¼«­·¼ ~H­® 
©»·° FHG� «»¼
�©é¬½²®·¼ «² ¨êµêqê N�ê ~�HsFHG� ½»
­®· ¾·¹«¬« ë«�·­­· �a­¹«�¹¼½»«¹´ N�ê
G~�H ¼«­·¼ ~H­® 
©»·° FHG�ê

÷» ­®· ²«½¼ »�­½J½¶«­½�»° ½» ­®· �«é¬·°
«º«½»²­ ²·¹½«¬ »©ªé·¹ �°O

½ê «J­·¹ ½­·ª ]½�«^ «»¼ ­®· ·»­¹½·²
¹·¬«­½»º ­®·¹·­� ½» ¶�¬©ª»² ]~^°
]I^ «»¼ ]D^° ­®· J�¬¬�³½»º ½­·ª
«»¼ ·»­¹½·² ¹·¬«­½»º ­®·¹·­� ½»
¶�¬©ª»² ]~^° ]I^ «»¼ ]D^ ²®«¬¬ é·
½»²·¹­·¼° »«ª·¬´� O

½½ê ½» ¶� ¬©ª» ]~^ ° ½» ½­·ª ]�½½^ °
«J­·¹ ­®· é¹«¶3·­² «»¼ J½º©¹·²
�]½�«^°�° ­®· é¹«¶3·­² «»¼ J½º©¹·²
�]½�é^°� ²®«¬¬ é· ½»²·¹­·¼ê

F ê �®½² »�­½ J ½¶«­½�» ²®«¬¬ ¶�ª·
½»­� J�¹¶· �» ­®· GH ­® ¼«´ �J
q¶­�é·¹° FHFIê

���x�wÄ � ¡ Ù ¡ Ò¡ Å�¡ ÎÇÎ¿ÆÇÆÈ
�zvw� v�w Îv� Ò�v��wx� ÆÇÆÈ

]~^

�]½�é^ �¹«»²��¹­«­½�» �J
�«²²·»º·¹²° ³½­® �¹ ³½­®�©­
«¶¶�ª�«»½·¼é«ºº«º·°é´«½¹°
½» « ®·¬½¶��­·¹ �» ²·«­ ²®«¹·
é«²½²ê

]D^

ö¹��½¼·¼ ­®«­ ¶¹·¼½­�J ½»�©­ ­«a ¶®«¹º·¼
�» º��¼² ©²·¼ ½» ²©��¬´½»º ­®· ²·¹�½¶·
®«² »�­ é··» ­«3·»ê

�ö¬·«²· ¹·J·¹ ­� ¶¬«©²· ]½�^ �J �«¹«º¹«�®
I ¹·¬«­½»º ­� �a�¬«»«­½�»£ê�ê

]~^

FêD

|UBV?UBVA WV ¼TAWXWS@AWTV ¼TQ Z¶Â
gmh¨Â<|Ú·;?@AB?­mAYc=VBegmh¨

q» ­®· ¹·¶�ªª·»¼«­½�»² �J ­®·
E�©»¶½¬° �®· ë��·¹»ª·»­ �J ¾·¹«¬«
ª«3·² «ª·»¼ª·»­² ½» ­®· »�­½J½¶«­½�»
½²²©·¼ ©»¼·¹ ëêqê ]ö^ N�êD_sFHG�s
�±Ö�¨ ¼«­·¼ ~H­® 
©»·° FHG�ê

÷» ­®· ²«½¼ »�­½J½¶«­½�»° «J­·¹ ­®· J½¹²­
�«¹«º¹«�®° ­®· J�¬¬�³½»º �¹��½²� ²®«¬¬
é· ½»²·¹­·¼° »«ª·¬´� O

� ö¹��½¼·¼ ­®«­ »�­®½»º ¶�»­«½»·¼ ½»
­®½² »�­½J½¶«­½�» ²®«¬¬ «��¬´ ­� «»´
�·¹²�» ·»º«º·¼ ½» ­®· ²©��¬´ �J ª·­«¬
²¶¹«�° J«¬¬½»º ©»¼·¹ E®«�­·¹² �F ­� �G
½» ­®· J½¹²­ ²¶®·¼©¬· ­� ­®· E©²­�ª²
�«¹½JJ ±¶­° G_�D ]DG �J G_�D^ê�ê

Fê �®½² »�­½J½¶«­½�» ²®«¬¬ ¶�ª· ½»­�
J�¹¶· �» ­®· GH­® ¼«´ �J q¶­�é·¹° FHFIê

¨�©¹¶·� ¨ê µêqêN�ê _G~sFHFI ¼«­·¼ ­®·
_­® q¶­�é·¹° FHFI

±ª·»¼ª·»­ ½» N�­½J½¶«­½�» ëêqê
]ö^ N�ê�FsFHG�s�±Ö�¨ ¼«­·¼ ~H­®

©»·° FHG�

q» ­®· ¹·¶�ªª·»¼«­½�»² �J ­®·
E�©»¶½ ¬ ° ­®· ë��· ¹»ª·»­ � J
¾·¹«¬« ª«3·² ­®· «ª·»¼ª·»­² ½»
­®· »�­½J½¶«­½�» ½²²©·¼ ©»¼·¹ ëêqê
]ö ^ N� ê�FsFHG� s�±Ö�¨ ¼«­·¼
~H­® 
©»·° FHG�ê

÷» ­®· ²«½¼ »�­½J½¶«­½�»° O
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]«^ «J­·¹ ¨¶®·¼©¬· ÷ ° ½» ¿½²­ G° «J­·¹ ²·¹½«¬
»©ªé·¹ F~F «»¼ ­®· ·»­¹½·² ¹·¬«­½»º
­®·¹·­�° ­®· J�¬¬�³½»º ²·¹½«¬»©ªé·¹ «»¼
·»­¹½·² ²®«¬¬ é· ½»²·¹­·¼° »«ª·¬´� O

�]F~~^ �¹«²­©�©ª«é �·¹©a­·¶«»

]F~I^ q²½ª·¹­½»½é

]F~D^ �©¹�«¬©ª«é�r

]é^ ½» ¨¶®·¼©¬· ÷÷° O

]½^ «J­·¹ ¨¬ê N� ~F¯ «»¼ ­®· ·»­¹½·²
¹·¬«­½»º ­®·¹·­�° ­®· J�¬¬�³½»º¨¬êN� «»¼
·»­¹½·² ²®«¬¬ é· ½»²·¹­·¼° »«ª·¬´� O

]¶^ ½» ¨¶®·¼©¬· ÷÷÷° O

]½^ «º«½»²­ ¨¬ê N� G�° ½» ¶�¬©ª» ]~^° J�¹
­®·³�¹¼² �©»OJ¹½·¼ �¹ ©»O¶��3·¼ ²»«¶3
�·¬¬·­²° é´ ³®«­·�·¹ »«ª· ¶«¬¬·¼°
ª«»©J«¶­©¹·¼ ­®¹�©º® �¹�¶·²² �J
·a­¹©²½�»�° ­®· ³�¹¼² � ©»OJ¹½·¼ �¹ ©»O
¶��3·¼ ²»«¶3 �·¬¬·­²° é´³®«­·�·¹ »«ª·
¶«¬¬·¼°ª«»©J«¶­©¹·¼ ­®¹�©º®�¹�¶·²²�J
·a­¹©²½�»° ·a­¹©¼·¼ �¹ ·a�«»¼·¼
�¹�¼©¶­²° ²«��¹´ �¹ ²«¬­·¼� ²®«¬¬ é·
²©é²­½­©­·¼r

�~FE G_HD �a­¹©¼·¼ �¹ ·a�«»¼·¼ �¹�¼©¶­²° ²«��¹´ �¹ ²«¬­·¼ ]�­®·¹

_H ­®«» ©»OJ¹½·¼ �¹ ©»O¶��3·¼ ²»«¶3 �·¬¬·­²° é´ ³®«­·�·¹

~H »«ª· ¶«¬¬·¼° ª«»©J«¶­©¹·¼ ­®¹�©º® �¹�¶·²² �J
·a­¹©²½�»^�r

]½½^ J�¹ ¨·¹½«¬N� I~D± «»¼ ­®· ·»­¹½·² ¹·¬«­½»º ­®·¹·­�° ­®· J�¬¬�³½»º ¨·¹½«¬N� «»¼
·»­¹½·² ²®«¬¬ é· ²©é²­½­©­·¼° »«ª·¬´� O

�I~D± _IHG ¨·«­² ]�­®·¹ ­®«» ­®�²· �J ®·«¼½»º _IHF^° ³®·­®·¹
��­®·¹ ­®«» �¹ »�­ ¶�»�·¹­½é¬· ½»­�é·¼²«»¼�«¹­² ­®·¹·�J �­®·¹
_IHG GH HH �¹ ­®«» ²·«­² �J « 3½»¼ ©²·¼ ½» «½¹¶¹«J­ �¹ ²·«­² �J
_IHG FH HH£ « 3½»¼ ©²·¼ J�¹ ª�­�¹ �·®½¶¬·²�r

]¼^ ½» ¨¶®·¼©¬· ÷¸ O

]½^ «J­·¹ ¨¬êN� FGH «»¼ ­®· ·»­¹½·² ¹·¬«­½»º ­®·¹·­�° ­®· J�¬¬�³½»º ¨¬êN� «»¼ ·»­¹½·²
²®«¬¬ é· ½»²·¹­·¼° »«ª·¬´� O

�FGH± _IHG FH HH ¨·«­² �J « 3½»¼ ©²·¼ J�¹ ª�­�¹ �·®½¶¬·²�

���x�wÄ �¡ Ù¡ Ò¡ Å�¡ ÎÇÑ¿ÆÇÆÈ �zvw� v�w Îv� Ò�v��wx� ÆÇÆÈ
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|UBV?UBVA WV¼TAWXWS@AWTV:Q�Q ³»´¼TQµZÂgmh¨Â<|Ú·;Q?@AB? ­mAY c=VBegmh¨

�®· J�¬¬�³½»º «ª·»¼ª·»­ ª«¼· ½» ­®· ²«½¼N�­½J½¶«­½�»�

÷» ­®·�«é¬·° «J­·¹ ê̈N�ê � «»¼ ­®· ·»­¹½·² ¹·¬«­½»º ­®·¹·­�° ­®· J�¬¬�³½»º ¨·¹½«¬N�ê «»¼
·»­¹½·² ¹·¬«­½»º ­®·¹·­� ½» ¶�¬©ª»² ]F °̂ ]~ °̂ ]I^ «»¼ ]D^ ²®«¬¬ é· ½»²·¹­·¼° »«ª·¬́ �O

|UBV?UBVA WV ¼TAWXWS@AWTV :Q�Q ³»´
¼TQ hZµÂgmhÔÂ<|Ú·; ?@AB? gÔAY
;B>ABUlBde gmhÔ

÷» ­®· ²«½¼ »�­½J½¶«­½�»°

½ê «J­·¹ ­®· ·»­¹´ ]¶^ «»¼ é·J�¹· ­®· J½¹²­
�¹��½²�° ­®· J�¬¬�³½»º ·»­¹´ ²®«¬¬ é·
½»²·¹­·¼° »«ª·¬´�O

�]¼^ ±»´ ¹·º½²­·¹·¼ �·¹²�» ¹·¶·½�½»º
²©��¬½·² �J ª·­«¬ ²¶¹«� J«¬¬½»º ©»¼·¹
E®«�­·¹² �F ­� �G ½» ­®· L½¹²­ ¨¶®·¼©¬·
­� ­®· E©²­�ª² �«¹½JJ ±¶­° G_�D ]DG
�J G_�D^° J¹�ª �­®·¹ ¹·º½²­·¹·¼
�·¹²�»�r

G F ~ I D

�ê �F° �~° �I° �D° ��° ±»´©»¹·º½²­·¹·¼ ±»´ ¹·º½²­·¹·¼
��° ��° �_° �H �¹ �G ~·­«¬ ²¶¹«� �·¹²�» �·¹²�»�ê

���x�wÄ �¡ Ù¡ Ò¡ Å�¡ ÎÇÉ¿ÆÇÆÈ �zvw� v�w Îv� Ò�v��wx� ÆÇÆÈ

±ª·»¼ª·»­ ½» N�­½J½¶«­½�» N�ê �IsFHG�s�±Ö�¨ ¼«­·¼ ~H­® 
©»·° FHG�

÷» ­®· ²«½¼ »�­½J½¶«­½�»° ½» ­®· �«é¬·° «J­·¹ ²·¹½«¬ »©ªé·¹ D±± «»¼ ­®· ·»­¹½·²
¹·¬«­½»º ­®·¹·­�° ­®· J�¬¬�³½»º²·¹½«¬ »©ªé·¹«»¼·»­¹½·²¹·¬«­½»º ­®·¹·­� ½»¶�¬©ª»²
]F^° ]~^ «»¼ ]I^ ²®«¬¬ é· ½»²·¹­·¼° »«ª·¬´� O

G F ~ I

�D±¯ ¨·¹�½¶· é´ ³«´ �J ¹·»­½»º �J «»´ ±»´©»¹·º½²­·¹·¼ ±»´ ¹·º½²­·¹·¼
�¹��·¹­´ �­®·¹ ­®«» ¹·²½¼·»­½«¬ �·¹²�» �·¹²�»ê�
¼³·¬¬½»ºê

���x�wÄ �¡ Ù¡ Ò¡ Å�¡ ÎÊÊ¿ÆÇÆÈ �zvw� v�w Îv� Ò�v��wx� ÆÇÆÈ

½½ê J�¹ ­®· ·a½²­½»º ­®½¹¼ �¹��½²�° ­®·
J�¬¬�³½»º�¹��½²� ²®«¬¬é· ²©é²­½­©­·¼°
»«ª·¬´�O

�ö¹��½¼·¼ «¬²� ­®«­ »�­®½»º ½» ­®½²
»�­½J½¶«­½�» ²®«¬¬ «��¬´ ­� ­®· ²©��¬´ �J
º��¼² �¹ ²·¹�½¶·² �¹ é�­®° ³®½¶® ­«3·²
�¬«¶· é·­³··» �»· �·¹²�» ­� «»�­®·¹
�·¹²�» ²�·¶½J½·¼ ©»¼·¹ ¶¬«©²·² ]«^° ]é^°
]¶^ «»¼ ]¼^ �J ²©éO²·¶­½�» ]G^ �J ¨·¶­½�»
DG �J ­®· ²«½¼ ±¶­° ·a¶·�­ «­ ]¼^ �J ­®½²
»�­½J½¶«­½�»ê�

���x�wÄ �¡ Ù¡ Ò¡ Å�¡ ÎÊÆ¿ÆÇÆÈ �zvw� v�w
Îv� Ò�v��wx� ÆÇÆÈ
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¼TAWXWS@AWTV =V?Bd CBSAWTV hgÔ| AT VTAWX¬ ?@AB =V?Bd C=l°CBSAWTV ³h´ TX CBSAWTV
hgÔ|TXØBd@\@;A@AB:TT?C@V?;Bd�WSBC<@«|SAegmh¨

±ª·»¼·¼ ­®· L�¬¬�³½»º �«é¬· ²©¶® «²�

¨¬ê N�ê E¬«²² �J ¹·º½²­·¹·¼ �·¹²�» �«­· ©� ­� ³®½¶® �«´ª·»­ J�¹ ­®· ­«a
�«´«é¬· «² �·¹ ­®· »�­½¶· �¹ ²­«­·ª·»­
�¹ ­®· �¹¼·¹ ¹·J·¹¹·¼ ­� ½» ¶¬«©²· ]«^
�¹ ¶¬«©²· ]é^ �¹ ¶¬«©²· ]¶^ �J ²·¶­½�»
GF�± �J ­®· ²«½¼ ±¶­° «² ­®· ¶«²· ª«´
é·° ¶«» é· ª«¼· J�¹ ³«½�·¹ �J ½»­·¹·²­°
�¹ �·»«¬­ °́ �¹ é�­®° ©»¼·¹ ­®· ²«½¼
²·¶­½�»ê

]G^ ]F^ ]~^

µ·º½²­·¹·¼ �·¹²�»² ­� ³®�ª «
»�­½¶· �¹ ²­«­·ª·»­ �¹ �¹¼·¹°
¹·J·¹¹·¼ ­� ½»¶¬«©²· ]«^ �¹ ¶¬«©²·
]é^ �¹ ¶¬«©²· ]¶^ �J ²·¶­½�» GF�±
�J ­®· ²«½¼ ±¶­° ®«² é··» ½²²©·¼ê

~GêH~êFHFD

µ·º½²­·¹·¼ �·¹²�»² ­� ³®�ª «
»�­½¶· ®«² é··» ½²²©·¼ ©»¼·¹
²©éO²·¶­½�» ]G^ �J ²·¶­½�» �I° ½»
¹·²�·¶­ �J ­®· �·¹½�¼ ¹·J·¹¹·¼ ­�
½» ²©éO²·¶­½�» ]G^ �J ²·¶­½�»
GF�± �J ­®· ²«½¼ ±¶­° «»¼ «»
�¹¼·¹ ½² �«²²·¼�¹ ¹·�©½¹·¼ ­�é·
�«²²·¼ é´ ­®· �¹��·¹ �JJ½¶·¹ ½»
�©¹²©«»¶·�J ­®·¼½¹·¶­½�»�J ­®·
±��·¬¬«­·±©­®�¹½­ °́�¹±��·¬¬«­·
�¹½é©»«¬° �¹ « ¶�©¹­° ½»
«¶¶�¹¼«»¶· ³½­® ­®· �¹��½²½�»²
�J ²©éO²·¶­½�» ]F^ �J ²·¶­½�» �D°
J�¹ ¼·­·¹ª½»«­½�» �J ­®· ­«a
�«´«é¬·é´²©¶®�·¹²�»°¼··ª½»º
«² ½J ­®·»�­½¶·³·¹· ½²²©·¼©»¼·¹
²©éO²·¶­½�» ]G^ �J ²·¶­½�» �~ �J
­®· ²«½¼ ±¶­ê

�«­· ·»¼½»º �» ¶�ª�¬·­½�» �J ²½a
ª�»­®² J¹�ª­®·¼«­· �J ½²²©«»¶·�J ­®·
�¹¼·¹ é´ ­®· �¹��·¹ �JJ½¶·¹
¹·¼·­·¹ª½»½»º ­«a ©»¼·¹ ²·¶­½�» �~ �J
­®· ²«½¼ ±¶­ê

Gê

Fê

���x�wÄ �¡ Ù¡ Ò¡ Å�¡ ÎÎÏ¿ÆÇÆÈ �zvw� v�w ÍÇv� Ò�v��wx� ÆÇÆÈ
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;>BSW@\ >dTSB?=dB XTd dBSAWXWS@AWTV TX
?BU@V?Td?BdWCC=B?XTdSTVAd@�BVAWTV
TX CBSAWTV hµ³n´ TX ØBd@\@ ;A@AB :TT?C
@V?;Bd�WSBC<@«|SAegmh¨

±² �·¹ ­®· ¹·¶�ªª·»¼«­½�»² �J ­®·
ë¨� E�©»¶½¬° ­®· ë��·¹»ª·»­ �J
¾·¹«¬« ½²²©·¼ ²�·¶½«¬ �¹�¶·¼©¹· J�¹
¹·¶­½J½¶«­½�» �J �¹¼·¹° ­� é· J�¬¬�³·¼
é´ ­®· ¶¬«²² �J ¹·º½²­·¹·¼ �·¹²�»²
]®·¹·½»«J­·¹ ¹·J·¹¹·¼ ­� «² ­®· ²«½¼
�·¹²�»^° «º«½»²­ ³®�ª «»´ �¹¼·¹
©»¼·¹ ²·¶­½�» �~ �¹ ²·¶­½�» �I �¹
²·¶­½�» GH� �¹ ²·¶­½�» GH� �J ­®· ²«½¼
±¶­ ®«² é··» ½²²©·¼ ¶�»J½¹ª½»º
¼·ª«»¼ J�¹ ³¹�»º «�«½¬ª·»­ �J ½»�©­
­«a ¶¹·¼½­° �» «¶¶�©»­ �J
¶�»­¹«�·»­½�» �J �¹��½²½�»² �J ²©éO
²·¶­½�» ]I^ �J ²·¶­½�» G� �J ­®· ²«½¼
±¶­° é©­ ³®·¹· ²©¶® ½»�©­ ­«a ¶¹·¼½­
½² »�³ «�«½¬«é¬· «² �·¹ ­®· �¹��½²½�»²
�J ²©éO²·¶­½�» ]D^ �¹ ²©éO²·¶­½�» ]�^
�J ²·¶­½�» G� �J ­®· ²«½¼ ±¶­° «»¼
³®·¹· «��·«¬ «º«½»²­ ­®· ²«½¼ �¹¼·¹
®«² »�­ é··» J½¬·¼ê ÷­ ®«² ­� é· J½¬·¼
·¬·¶­¹�»½¶«¬¬´ ³½­®½» « �·¹½�¼ �J �
ª�»­®² J¹�ª ­®· ¼«­· �J ½²²©«»¶· �J
­®½² »�­½J½¶«­½�»ê ± �¹�J�¹ª« ½»
±»»·a©¹· ± �J ­®½² »�­½J½¶«­½�» ®«²
­� é· J½¬·¼ «¬�»º ³½­® ­®· «��¬½¶«­½�»ê
�®· �¹��·¹ �JJ½¶·¹ J�¹ ¶«¹¹´½»º �©­
¹·¶­½J½¶«­½�» �J ­®· ²«½¼ �¹¼·¹ ²®«¬¬ é·
­®· «©­®�¹½­´ ³®� ®«¼ ½²²©·¼ ²©¶®
�¹¼·¹° «»¼ ­®· ²«½¼ «©­®�¹½­´ ²®«¬¬ ­«3·
« ¼·¶½²½�» �» ­®· ²«½¼ «��¬½¶«­½�» «»¼
½²²©· ­®· ¹·¶­½J½·¼ �¹¼·¹° «² J«¹ «²
��²²½é¬·° ³½­®½» « �·¹½�¼ �J ­®¹··
ª�»­®² J¹�ª ­®· ¼«­· �J ­®· ²«½¼
«�� ¬½¶«­½�»ê �®· ¹·¶­½J½¶«­½�» ½²
¹·�©½¹·¼ ­� é· ª«¼· �»¬´ ½» ¹·²�·¶­
�J ¼·ª«»¼ �J ²©¶® ½»�©­ ­«a ¶¹·¼½­
³®½¶® ®«² é··» «¬¬·º·¼ ­� é· ³¹�»º¬´
«�«½¬·¼ ½» ¶�»­¹«�·»­½�» �J �¹��½²½�»²
�J ²©éO²·¶­½�» ]I^ �J ²·¶­½�» G� �J ­®·

²«½¼ ±¶­° é©­ ³®·¹· ²©¶® ½»�©­ ­«a
¶¹·¼½­ ½² »�³ «�«½¬«é¬· «² �·¹ ­®·
�¹��½²½�»² �J ²©éO²·¶­½�» ]D^ �¹ ²©éO
²·¶­½�» ]�^ �J ­®· ²«½¼ ²·¶­½�» G�ê ÷J
²©¶® ¹·¶­½J½¶«­½�» «¼�·¹²·¬´ «JJ·¶­² ­®·
²«½¼ �·¹²�»° ­®· �¹½»¶½�¬·² �J »«­©¹«¬
�©²­½¶· ²®«¬¬ é· J� ¬¬�³·¼ é´ ­®·
«©­®�¹½­´ ¶«¹¹´½»º �©­ ²©¶®
¹·¶­½J½¶«­½�»ê

���x�wÄ �¡ Ù¡ Ò¡ Å�¡ ÎÎÐ¿ÆÇÆÈ �zvw�
v�w ÍÇv� Ò�v��wx� ÆÇÆÈ

;=>BdCBCCWTV ¼TAWXWS@AWTV :Q�Q ³»´
¼TQ µÔÂgmghÂ<|Ú·; ?@AB? ¨AY
;B>ABUlBde gmgh

÷» ·a·¹¶½²· �J ­®· ��³·¹² ¶�»J·¹¹·¼
é´ ²·¶­½�» GF� �J ­®· ¾·¹«¬« ¨­«­·
ë��¼² «»¼ ¨·¹�½¶·² �«a±¶­° FHG� ]FH
�J FHG�^ ]®·¹·«J­·¹ ½» ­®½²
»�­½J½¶«­½�» ¹·J·¹¹·¼ ­� «² ­®· ²«½¼
±¶­^° «»¼ ½» ²©�·¹²·²²½�» �J ­®·
»�­½J½¶«­½�» ½²²©·¼ ©»¼·¹ëêqê ]ö^ N�ê
��sFHFGs�±Ö�¨ ¼«­·¼ �­® ¨·�­·ªé·¹°
FHFG «»¼ �©é¬½²®·¼ «² ¨êµêqêN�ê ���s
FHFG ½» ­®· ¾·¹«¬« ë«�·­­·
�a­¹«�¹¼½»«¹´ N�ê F�GF ¼«­·¼ �­®
¨·�­·ªé·¹° FHFG° ·a¶·�­ «² ¹·²�·¶­²
­®½»º² ¼�»· �¹ �ª½­­·¼ ­� é· ¼�»·
é·J�¹· ²©¶® ²©�·¹²·²²½�»° ­®·
ë��·¹»ª·»­ �J ¾·¹«¬«° �» ­®·
¹·¶�ªª·»¼«­½�»² �J ­®· E�©»¶½¬°
®·¹·é´ ³«½�·² ­®· «ª�©»­ �J ¬«­· J··
�«´«é¬· ©»¼·¹ ²·¶­½�» I� �J ­®· ²«½¼
±¶­ é´ «»´ ¹·º½²­·¹·¼ �·¹²�»° ¹·�©½¹·¼
­� ¼·¼©¶­ ­«a «­ ²�©¹¶· ©»¼·¹ ­®·
�¹��½²½�»² �J ²·¶­½�» DG �J ­®· ²«½¼
±¶­° J�¹ J«½¬©¹· ­� J©¹»½²® ­®· ¹·­©¹»
½» Lqµ~ ë¨�µO� J�¹ ­®· ª�»­® �J

©»·° FHFG �»³«¹¼²° é´ ­®· ¼©· ¼«­·°
³®½¶® ½² ½» ·a¶·²² �J «» «ª�©»­ �J
­³·»­´OJ½�· ¹©�··² J�¹ ·�·¹´ ¼«´
¼©¹½»º ³®½¶® ²©¶® J«½¬©¹· ¶�»­½»©·²�
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ö¹��½¼·¼ ­®«­ ­®· ­�­«¬ «ª�©»­ �J ¬«­·
J·· �«´«é¬· ©»¼·¹ ²·¶­½�» I� �J ­®· ²«½¼
±¶­ é´ ²©¶® ¹·º½²­·¹·¼ �·¹²�» J�¹ J«½¬©¹·
­� J©¹»½²® ­®· ¹·­©¹» ½» Lqµ~ ë¨�µO�
J�¹ ­®· ª�»­® �J 
©»·° FHFG �»³«¹¼²°
é´ ­®·¼©·¼«­·° ²®«¬¬ ²­«»¼³«½�·¼³®½¶®
½² ½» ·a¶·²² �J «» «ª�©»­ �J �»·
­®�©²«»¼ ¹©�··²�

ö¹��½¼·¼ J©¹­®·¹ ­®«­ ­®· ­�­«¬ «ª�©»­
�J ¬«­· J·· �«´«é¬· ©»¼·¹ ²·¶­½�» I� �J
­®· ²«½¼ ±¶­ é´ ­®· ¹·º½²­·¹·¼ �·¹²�»°
³®� J«½¬² ­� J©¹»½²® ­®· ¹·­©¹» ½»Lqµ~
ë¨�µO� J�¹ « ª�»­® é´ ­®· ¼©· ¼«­·°
³®·¹· ­®· ­�­«¬ «ª�©»­ �J ²­«­· ­«a
¼·¼©¶­·¼ «­ ²�©¹¶· ½» ­®· ²«½¼ ª�»­® ½²
»½¬° ²®«¬¬ ²­«»¼ ³«½�·¼ê

���x�wÄ �¡ Ù¡ Ò¡ Å�¡ ÎÎÑ¿ÆÇÆÈ �zvw� v�w
ÍÇv� Ò�v��wx� ÆÇÆÈ

[TddW}BV?=U ° ¼TAWXWS@AWTV
:Q�Q³»´ ¼TQhnmÂgmgnÂ<kQ ?@AB? ¶AY
�SATlBde gmgn

÷» ­®· »�­½J½¶«­½�» ½²²©·¼ ©»¼·¹ ëêqê]ö^
N�êGIHsFHFIs��ê ¼«­·¼ _­® q¶­�é·¹°
FHFI «»¼ �©é¬½²®·¼ «² ¨êµêqê N�ê _GFs
FHFI ½» ­®·¾·¹«¬«ë«�·­­·�a­¹«�¹¼½»«¹´
N�ê~FH_ ¼«­·¼ _­®q¶­�é·¹° FHFI° ½» ­®·
��·»½»º �«¹«º¹«�®° J�¹ �GF� ¹·«¼ �FH�ê

���x�wÄ �¡ Ù¡ Ò¡ Å�¡ ÊÇÊÍ¿ÆÇÆÈ �zvw� v�w
Ïv� Å��w��wx� ÆÇÆÈ

[TddW}BV?=U ° ¼TAWXWS@AWTV :Q�Q³»´
¼TQh­¶ÂgmgnÂ<kQ?@AB?¶AY�SATlBdegmgn

÷» ­®· »�­½J½¶«­½�» ½²²©·¼ ©»¼·¹ ëêqê]ö^
N�êG~_sFHFIs��ê ¼«­·¼ _­® q¶­�é·¹°
FHFI «»¼ �©é¬½²®·¼ «² ¨êµêqê N�ê_GGs
FHFI ½» ­®·¾·¹«¬«ë«�·­­·�a­¹«�¹¼½»«¹´
N�ê~FH� ¼«­·¼ _­®q¶­�é·¹° FHFI° ½» ­®·
��·»½»º �«¹«º¹«�®° J�¹ �GF� ¹·«¼ �FH�ê

���x�wÄ �¡ Ù¡ Ò¡ Å�¡ ÊÇÊÆ¿ÆÇÆÈ �zvw� v�w
Ïv� Å��w��wx � ÆÇÆÈ

[TddW}BV?=U ° ¼TAWXWS@AWTV
:Q�Q³»´ ¼TQh­¶ÂgmgnÂ<kQ ?@AB? ¶AY
�SATlBde gmgn

÷» ­®· »�­½J½¶«­½�» ½²²©·¼ ©»¼·¹ëêqê]ö^
N�êG~_sFHFIs��ê ¼«­·¼ _­® q¶­�é·¹°
FHFI «»¼ �©é¬½²®·¼ «² ¨êµêqê N�ê_GGs
FHFI ½» ­®· ¾·¹«¬« ë«�·­­·
�a­¹«�¹¼½»«¹´ N�ê~FH� ¼«­·¼ _­®
q¶­�é·¹° FHFI° «»¼ ½» ­®· ·a�¬«»«­�¹´
»�­· J�¹ �«»´ �¹��·¹­´� ¹·«¼ �«»´
½ªª��«é¬·�¹��·¹­´�³®·¹·�·¹ ½­�¶¶©¹²ê

���x�wÄ �¡ Ù¡ Ò¡ Å�¡ ÊÊÆÈ¿ÆÇÆÈ �zvw� v�w
ÍÇv� Å��w��wx� ÆÇÆÈ

|UBV?UBVA WV ¼TAWXWS@AWTV ¼TQ
:Q�Q³»´ ¼TQh­ZÂgmhÔÂ<|Ú·; ³;QRQ�Q
¼TQZÔ­ÂgmhÔ´?@AB?hÔAY|=}=CAe gmhÔ

÷» ­®· »�­½J½¶«­½�» ½²²©·¼ ©»¼·¹ëêqê]ö^
N�êG~DsFHG�s�±Ö�¨¼«­·¼G�­®±©º©²­°
FHG�° ½» ¨·¹½«¬ N�êF° J�¹ ­®· ³�¹¼²°
¬·­­·¹²° ²´ªé�¬² «»¼é¹«¶3·­ �¨®¹½ê±é¼©¬
¿«­®··J¾° 
�½»­E�ªª½²²½�»·¹ ]±©¼½­^°
�®¹½²²©¹�° ­®·³�¹¼²° ¬·­­·¹²° ²´ªé�¬²«»¼
é¹«¶3·­ �¨®¹½ê ~«»²©¹ ~ ÷° 
�½»­
E�ªª½²²½�»·¹ ]±©¼½­^° ¾�­­«´«ª�° ²®«¬¬
é· ²©é²­½­©­·¼ê

���x�wÄ �¡ Ù¡ Ò¡ Å�¡ ÊÊÎÇ¿ÆÇÆÈ �zvw� v�w
ÆÈv� Õw�w��wx� ÆÇÆÈ

;T=dSBCº

®­­�²�ss¶é½¶Oº²­êº��ê½»s

®­­�²�ssº²­¶�©»¶½¬êº��ê½»s

®­­�²�ss³³³ê­«aª«»«º·ª·»­½»¼½«ê¶�ª

®­­�²�ss³³³ê­®·®½»¼©é©²½»·²²¬½»·ê¶�ª

³³³êº²­½»¼½«�»¬½»·ê¶�ª

®­­�²�ss3·¹«¬«­«a·²êº��ê½»s

jÉ	Û����Û�Æ�� �� ��������� È	������	Ç ½�����
��������� �� h����
� ��� ��Ø�����
�Æ�	�¿�����Æ�i�	��l
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Û�ç ��|pq�� �� è�rsts

Ã�©»º ¨¶®�¬«¹²Ü L�¹©ª° ë÷L�
¿·¼ é´ 
�é½»ë·�¹º· «»¼ ±ª«¬© ¨·é´

ÝÞßàßáâÞã

��� D� ���
�
�

25348:1 2K1 6,+,3,+51�K1 [8\2<,<=1GK1 �
),<./>1�K ������K2<,-5�><; ./8 X8:gT:+,<78
><=>7,.T:3 >< )G� *3><; O)G � GO�G2�
,XX:T,7/K äÏÐÃÎÊËÏØÇÁÂÕÎÆÇÅÇÐÇÅÏÎÏØæÎÑÅÎÂÂÃÆ
ÞÕÎÔÅÊß ÜÂÃÅÂÆ ÛÝ ������1 �������K /..X3Þ��
=T>KT:;���K�����3�����������������

U/8 +,>< ,>+ Tg ./>3 3.*=5 >3 .T 8�,+><8 ./8
:8-,.>T<3/>X3 J8.488< 3*3.,><,J>->.5
X8:gT:+,<78 +8.:>73 >< 3+,-- ,<= +8=>*+�
37,-8 +><><; 8<.8:X:>383 >< ?8:,-,1 O<=>,K U/8
X,X8: X:838<.3 , />8:,:7/>7,- X,:,=>;+ gT:
+8,3*:><; X8:gT:+,<78 +8.:>73K 2. g>:3.1
X8:gT:+,<78 ><=>7,.T:3 ,:8 =8.8:+><8= J5
7T<=*7.><;,./T:T*;/8�,+><,.>T<Tg8�>3.><;
->.8:,.*:8K hT--T4><; ./,.1 , 7T+X:8/8<3>\8
3*:\85 *3><; �*83.>T<<,>:83 >3 7,::>8= T*. ><
./8 +><><; ,<= +><8:,- 387.T:3 >< ?8:,-, .T
>=8<.>g5 ./8 >+XT:.,<. ><=>7,.T:3 ./,. ,:8
:8-8\,<. .T ./8 ><=*3.:5K U/8 3.*=5 *.>->�83
O<.8:X:8.>\8 ).:*7.*:,- GT=8--><; �O)G� ,<=
GO�G2� +8./T=T-T;>83 .T 7:8,.8 ,
/>8:,:7/>7,- g:,+84T:d ./,. =8+T<3.:,.83 ./8
><.:>7,.8 7T<<87.>T<3 J8.488< ./838 7:*7>,-
X8:gT:+,<78 \,:>,J-83K [8X,:.+8<.+,<,;8:3
>< ./8 ><=*3.:5 ,:8 ><.8:\>848= .T 7T--87. ><X*.
gT: ./8 =8\8-TX+8<. Tg ./8 O)GK U/8 :83*-.3
=8+T<3.:,.8 ./,.+T3. Tg ./8 ><=>7,.T:3 >< ./>3

7,.8;T:5 XT33833 3>;<>g>7,<. =:>\><; ,<=
><g-*8<7><; 7,X,J>->.>83 4/>-8 ,-3T+,><.,><><;
./8>: ><=8X8<=8<78K ã:;,<>�,.>T<3 7,< *.>->�8
./8 3*;;83.8= +8./T=T-T;5 gT: XT->75
gT:+,.>T< .T 8</,<78 ./8>:,J>->.5 .T 8gg87.>\8-5
,<= 8gg>7>8<.-5 +,<,;8 ./8>: :83T*:783 J5
,=/8:><; .T , 7T<3>3.8<. :T,=+,XK

í�%
� l�D�����

6,S,<1 )K OK ������K G>;:,.>T< ,<=
[8\8-TX+8<.Þ�84�\>=8<78 g:T+./8?8:,-,
G>;:,.>T< )*:\85 ����K àÅÑÃÊÇÅÏÎ ÊÎÔ
nÂÈÂËÏ×ÌÂÎÇÝ wúÞøßÝ �������K /..X3Þ��=T>KT:;�
��K����������������������

U/8?8:,-,G>;:,.>T<)*:\85�?G)�����1./8
<><./ >< , -T<;�.8:+ 38:>831 8�,+><83
+>;:,.>T< .:8<=3 >< ?8:,-,K �T<=*7.8= J5
LOhU4>./3*XXT:.g:T+�ã6?2,<=OOG2[1
>. J*>-=3 T< 3.*=>83 3><78 ����K hT--T4><; ./8
���� 3*:\851 ?8:,-, 8<7T*<.8:8= 3>;<>g>7,<.
=>3:*X.>T<31 ><7-*=><; +,ST: g-TT=3 �����1
����� ,<= ./8 �ã9O[��� X,<=8+>71 4/>7/
><g-*8<78= +>;:,.>T< .:8<=3K ?G) ���� 4,3
8�87*.8= >< ./:88 X/,3831 4>./ ./>3 :8XT:.
gT7*3><; T< ./8 g><=><;3 g:T+ N/,38 �K U/8
3.*=5 X:T\>=83 83.>+,.83 Tg ><.8:<,.>T<,- ,<=
=T+83.>7 +>;:,.>T<1 :8+>..,<7831 ,<= ./8
3T7>T87T<T+>7 ,<= /8,-./ 7T<=>.>T<3 Tg
3*:\858= /T*38/T-=3K 05,<,-5�><; =,., g:T+
X,3.?G):T*<=3 3X,<<><; ./:88=87,=831 ./8

Vol.5 No.4 October - December  2024
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3.*=5 Tgg8:3 7:>.>7,- ><3>;/.3 ><.T ./8 8\T-\><;
+>;:,.>T< X,..8:<3 ,<= ./8>: =8\8-TX+8<.,-
>+X,7. T< ?8:,-,K

�,;1GK1�6,S,<1 )K OK ������KL*S,:,.98:3*3
?8:,-,Þ 2<,-53><; @T7,.>T<,- h,7.T:3 ><
O<.8:<,- G>;:,<. @,JT*: [83.><,.>T<
�/T>783KàÅËËÂÎÎÅÊË�ÆÅÊÝùÞùßÖ/..X3Þ��=T>KT:;�
��K����������������������

U/8 X:T7833 Tg -,JT*: +>;:,<.3� =83.><,.>T<
38-87.>T< >3 ,+*-.>g,78.8= ST*:<851 ><.:>7,.8-5
3/,X8=J5,+5:>,=Tg><.8:7T<<87.8=g,7.T:3K
O< ./8 O<=>,<7T<.8�.1 7T+X8.>.>\8 g8=8:,->3+
/,3 ,+X->g>8= ./8 X*-- g,7.T:3 ./,. ,..:,7.
+>;:,<.3 .T <84 =83.><,.>T<3K �/>-8
G,/,:,3/.:,1 [8-/> ,<=L*S,:,. 7T<.><*8 .T
,..:,7. -,:;8 ><.8:3.,.8 +>;:,.>T<1 <84
7T::>=T:3 ,:8 8+8:;><; >< .:,=>.>T<,--5 -833
+>;:,<.�:8->,<. :8;>T<3K U/>3 3.*=5 8�X-T:83
/T4=83.><,.>T< -T7,.>T< ,..:>J*.83 ><g-*8<78
+>;:,<. 4T:d8:3� 7/T>783 4/8< ./85 /,\8
+*-.>X-8 TX.>T<3 gT:=83.><,.>T<X-,783K�3><;
X:>+,:5 =,., g:T+ )*:,. >< L*S,:,. ,<=
?T7/> >< ?8:,-,1 48 Tgg8: , 7T+X,:,.>\8
,<,-53>3 8+X-T5><; 8�X-T:,.T:5 g,7.T:
,<,-53>3 ,<= �*,->.,.>\8 +8./T=3 .T 8�,+><8
d85=83.><,.>T<,..:>J*.83KU/8g><=><;3:8\8,-
./,. L*S,:,. ,..:,7.3 +>;:,<.3 X:>+,:>-5 gT:
>.3 ,J*<=,<. STJ TXXT:.*<>.>83 ,<= 8,38 Tg
8+X-T5+8<.1 4/8:8,3 ?8:,-, ,..:,7.3
+>;:,<. -,JT*: 4>./ />;/8: 4,;83K U/838
\,:>,.>T<3 3.8+ g:T+ )*:,. ,<= ?T7/>�3
=>3.><7. =8+T;:,X/>731 87T<T+>7 3.:*7.*:83
,<= 7*-.*:,- 7T<.8�.3K

Ýàåâæßàáçàè

��� D�^���
�
�

WT/<12K1 0/,;5,<,./,<12K1�N,:\><�G1?K
������K h:,+84T:d gT: *:J,< g-TT= :>3d

,33833+8<. � , /5=:T-T;>7,- +T=8--><;
,XX:T,7/Þ ./8 7,38 Tg �>-,+J*:1 ?8:,-,K
O<.8:<,.>T<,- N-,<<><; ).*=>831 �����1 ����
���K /..X3Þ��=T>KT:;���K�������������K
����K�������

U/8 3.*=5 /,3 8\T-\8= >< :83XT<38 .T ./8
7/,--8<;83XT38=J57->+,.87/,<;8,<=:,X>=
*:J,<>�,.>T< T77*::><; 4T:-=4>=81 4/>7/
7T<.:>J*.8 .T ,< ><7:8,38= g:8�*8<75 Tg
<,.*:,- =>3,3.8:3K O. ,==:83383 g-TT= /,�,:=3
>< ?8:,-,�3 �>-,+J*: *:J,< ,:8,1 4/8:8
7->+,.8 7/,<;8 ,<= :,X>= *:J,<>�,.>T<
/8>;/.8< =>3,3.8: :>3dK ?8:,-,�3 7T,3.,-
-T7,.>T< ,<= 3.88X .8::,>< >< ./8 �83.8:<
L/,.3 ><7:8,38 \*-<8:,J>->.51 X,:.>7*-,:-5 ,3
T<8 Tg O<=>,�3 +T3. =8<38-5 XTX*-,.8= 3.,.83K
U/8 :838,:7/ >=8<.>g>83 g-TT= :>3d �T<83 J5
,XX-5><; T\8:-,5 ,<,-53>31 *3><; =,., g:T+
./8 ���� ?8:,-, h-TT=31 .T 7:8,.8 , g-TT= :>3d
g:,+84T:d :83XT<3>\8 .T :*<Tgg \T-*+8 ,<=
./8:8J5 g-TT= 3*378X.>J>->.5K ?85 g,7.T:3
><7-*=8 7->+,.>7 \,:>,J-831 .8::,><
7/,:,7.8:>3.>73 ->d8 8-8\,.>T<1 3-TX81 3T>-1 -,<=�
*38 7T\8: ><7-*=><; *:J,< =8<3>.51 ,<=
/5=:T-T;>7,- ,<= 87T-T;>7,- 8-8+8<.3 ->d8
3.:8,+ <8.4T:d3 ,<= g-TT=X-,><3K U/838 ,:8
><.8;:,.8=4>././8)�2U.TT-.T+T=8- g-TT=
:>3d317:8,.><;,:83>->8<. g-TT=:>3d,33833+8<.
g:,+84T:d ./,. 7T+J><83 /5=:T-T;>7,- ,<=
87T-T;>7,- X,:,+8.8:3K

U/T+,31 )/,-><>1 L8T:;81 W*3.><8 � L8T:;81
6,S83/K ������K 233833><; ./89*-<8:,J>->.5 Tg
O<-,<= h>3/8:+8< .T h-TT=�,�,:=3Þ2�,38
Tg?*..,<,=68;>T<Tg?8:,-,K�ÃÇÁÊvÅrÎÊÎÊÖ
9T-K @é9O1�TK �1 XXK �������K

U/>3 3.*=5 gT7*383 T< ./8 ->\8->/TT= >33*83 Tg
><-,<= g>3/8:+8< >< ./8 X:838<78 Tg 38\8:8
g-TT=3 3><78 ����K U/8 3.*=5 ,==:83383 ./8
\*-<8:,J>->.5 Tg g>3/8:+8< >< ./8 ,JT\8
7T<.8�. J5 *3><; ./8 \*-<8:,J>->.5 ><=8�
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=8\8-TX8= J5 �,/<K U/8 3.*=5 :83*-.3 3/T4
./,. ./8 =8X8<=8<75 :,.>T1 X:T�>+>.5 .T
=:><d><;4,.8: 3T*:7831 ,<= ./8 ,\,>-,J>->.5 Tg
/8,-./ g,7>->.>83 3>;<>g>7,<.-5 >+X,7.
\*-<8:,J>->.51 ><4/>7/ 3T7>,- 7T<<87.>T<3 ,<=
->\8->/TT= =>\8:3>g>7,.>T< ,:8 8338<.>,- ><
=8\8-TX><;:83>->8<78,;,><3.g-TT=3KU/83.*=5
X:T\>=83 3X87>g>7 \>,J-8 3*;;83.>T<3 gT:
XT->75+,d8:3 .T ,==:833 ./8 -TT+><; 7:>3>3 Tg
><-,<= g>3/><; /T*38/T-=3 >< ./8 ?*..,<,=
:8;>T< Tg ?8:,-,K

î��Z �%� �
�

�T338><>1h,:�,<8/16*>�1�=*:<8WK�0/,:.>5,1
)/>\,+K ������K U:,<3+*.><; UT*:>3+
O<g:,3.:*7.*:8 ><.T 987.T:3 Tg �T++*<>.5
2;8<75Þ 2 �*,->.,.>\8 O<�*>:5 ><.T
�<\>:T<+8<.,- ),g8;*,:=><; ,<= )T7>T�
�7T<T+>7 ��*>.,J>->.5K O<Þ ÕÎÇÂÑÃÊÇÅÎÑ
�ÃÉÁÅÇÂÉÇÐÃÂ ÊÎÔ nÂÆÅÑÎ ÅÎÇÏ ÜÐÆÇÊÅÎÊÍËÂ
ÀÏÐÃÅÆÌ nÂÈÂËÏ×ÌÂÎÇÝ X,;83 �������K [ãOÞ
��K����������������������K7/���

U/8 3.*=5 8�X-T:83 ./8 XT.8<.>,- Tg .T*:>3+
><g:,3.:*7.*:8.T8+XT48:-T7,-7T++*<>.>831
8<3*:8 87T-T;>7,- 3*3.,><,J>->.51 ,<= =>3.:>J*.8
87T<T+>7 J8<8g>.3 8�*>.,J-5K O. ,<,-5�83 ./:88
=83.><,.>T<31 ?8:,-,1 9,:,<,3>1 ,<= 6>3/>d83/
,<= g><=3 ./,. 4/>-8 .T*:>3+ ><g:,3.:*7.*:8
7,< gT3.8: -T7,- 8+XT48:+8<. ,<= 87T-T;>7,-
:83>->8<781 >.3 XT.8<.>,- >3 /><=8:8= J5 8�.8:<,-
7T<.:T-1 ><,=8�*,.8 XT->75 8<gT:78+8<.1 ,<=
3d848= 87T<T+>7 J8<8g>.3K �T++*<>.5
,;8<7>83 ,:8 ->+>.8=1 ,<= 8<\>:T<+8<.,-
3,g8;*,:=><; ><>.>,.>\83 ,:8 ><7T<3>3.8<.-5
,XX->8=K )T7>T�87T<T+>7 8�*>.,J>->.5 :8+,><3
, 7/,--8<;81 4>./ g><,<7>,- ;,><3
=>3X:TXT:.>T<,.8-5 7,X.*:8= J5 8�.8:<,-
8<.>.>83K U/8 3.*=5 7,--3 gT: , /T->3.>7
:87,->J:,.>T< Tg .T*:>3+ ><g:,3.:*7.*:81
8+X/,3>�><; ><7-*3>\8 ;T\8:<,<781 :TJ*3.

8<\>:T<+8<.,- 3,g8;*,:=31 ,<= 8�*>.,J-8
87T<T+>7 g:,+84T:d3K

91 WK12:T:,1GK1)><;/1�K1�/,<=1NK1 )8.>,16K1
N,.8:>5,1 0K ������K h-TT= O<*<=,.>T<
G,XX><; ã\8: ?8:,-, 68;>T< [*:><; ����
h-TT=�0,38= T< �-T*= �T+X*.><; ,<=
2*.T+,.>7 U/:83/T-= [8.87.>T< 2XX:T,7/K
O<Þ ÛËÅÌÊÇÂÝ æÎÈÅÃÏÎÌÂÎÇ ÊÎÔ �ÑÃÅÉÐËÇÐÃÊË
nÂÈÂËÏ×ÌÂÎÇÖ�ÔÈÊÎÉÂÆ ÅÎpÂÏÑÃÊ×ÁÅÉÊË ÊÎÔ
æÎÈÅÃÏÎÌÂÎÇÊË ÜÉÅÂÎÉÂÆÖ )X:><;8:1
)><;,XT:8K /..X3Þ��=T>KT:;���K���������
�������������ß��

h-TT= ><*<=,.>T< +,X3 X:T\>=8 \,-*,J-8
><gT:+,.>T< .T4,:=3 g-TT= :>3d X:8X,:8=<8331
+,<,;8+8<.1 7T++*<>7,.>T<1 :83XT<381 ,<=
+>.>;,.>T< ,. ./8 .>+8 Tg =>3,3.8: ,<= 7,< J8
=8\8-TX8=J5/,:<833><;./8 XT48:Tg 3,.8-->.8
>+,;8:5K U/8 X:838<. 3.*=5 gT7*383 X:>+,:>-5
T< ./8 :,X>= +,XX><; Tg g-TT=�><*<=,.8=
,:8,3 *3><; g:88-5 ,\,>-,J-8 />;/�:83T-*.>T<
)5<./8.>7 2X8:.*:8 6,=,: �)26� =,., =*:><;
./8 ���� g-TT=3 ,<= >.3 >+X,7. ,33833+8<. ><
./8 ?8:,-, 3.,.8K G*-.>�.8+XT:,-1 =*,-�
XT-,:>�8= �9��99� )8<.><8-�� �)26� =,.,
/,\8 J88< *38= gT: +,XX><; ./8 g-TT=
><*<=,.8= ,:8,K G8./T=T-T;>7,- ,=\,<783
><7-*=8= TX8<�3T*:782NO3 ->d8LTT;-8 �,:./
�<;><8 �L��� gT: +T<>.T:><; g-TT=
><*<=,.8= ,:8,3K O< ./>3 3.*=51 ,< ,*.T+,.>7
./:83/T-= =8.87.>T< .87/<>�*8 4,3 ,XX->8= .T
38X,:,.8 3,.8-->.8 >+,;8 X>�8- \,-*83 ><.T
g-TT=8= ,<= <T<�g-TT=8= ;:T*X3K U/8
./:83/T-= gT: J,7d37,..8:><; 7T8gg>7>8<. ����
J8.488<��.T���=0/,3J88<,XX->8= gT:JT./
./8 XT-,:>�8= J,<= �9��99� .T 8�.:,7. ./8
+,�>+*+ g-TT= X>�8-3K h*:./8:1 ,
7T+X:8/8<3>\8 ,<,-53>3 /,3 J88< 7,::>8= T*.
J5 L-TJ,- N:87>X>.,.>T< G>33>T< �LNG� =,.,
.T ><\83.>;,.8 ./8 ><.8<3>.5 ,<= g:8�*8<75 Tg



�`�

Kerala Economy Vol.5 No.4 October- December2024

X:87>X>.,.>T< T\8: ./8 J,3><K U/>3 3.*=5
TJ38:\8= ./,. g-TT= ><*<=,.>T<4,3,. >.3 X8,d
g:T+ 2*;*3. �� .T ��1 ���� ,<= >+X,7.8= ,
-,:;8 X,:. Tg ,;:>7*-.*:,- ,<= *:J,< X,.7/83
=*:><; ./>3 .>+8K U/8 �T<,- 3.,.>3.>73 ,:8
7,-7*-,.8= .T g><= ./8 ><*<=,.8= ,:8, T\8: ./8
3.*=5 :8;>T<K U/8 g><=><; :8\8,-3 ./,. ���K��
3�*,:8d+�3�K d+�Tg -,<=/,\8J88<,gg87.8=
>< ./8 ?8:,-, 3.,.8K U/8 :83*-.3 :8\8,-8= ./,.
7:TX-,<= 4,3 +T3.-5 ><*<=,.8= J5 g-TT=><;
4>./ -T4 8-8\,.>T< ,<= -T4 3-TX83K

î��Z

9><78<.1 ),-T+ L<,<, U/,<;,1 W8<<8:S,/<1
U>+1 ?*<S*X>--,>1 )T+,< ,<=
�/,..TX,=/5,51 ):>d*+,:1 8=3K ������K
�7T/5=:T-T;5 Tg ?8:,-,Þ 6>\8: �,.7/+8<.3
,<= �T,3.,- 0,7d4,.8:3K �-38\>8:1
2+3.8:=,+1 ��� XXK �3. �=K O)0�
�������������K

�7T/5=:T-T;5 Tg ?8:,-,Þ 6>\8: �,.7/+8<.3
,<= �T,3.,- 0,7d4,.8:3 X:838<.3 �� 58,:3
Tg :838,:7/ .T X:T\>=8 3*;;83.>T<3 gT:
3*3.,><,J-8 +,<,;8+8<. 3T-*.>T<3 gT:
>33*83 3*::T*<=><; ./8 *:J,<>�,.>T< Tg ./8
:>\8:3 Tg ?8:,-,K U/>3 /8-X3 >=8<.>g5 +,ST:
>33*83 ,<= =8\8-TX +,<,;8+8<. 3.:,.8;>83K
U/8+83 8�X-T:8= ><7-*=8 J>T;8T7/8+>3.:5
Tg :>\8:3�83.*,:><8 353.8+31 X:T=*7.>\>.5
,<= .:TX/>7 3.,.*31 J>T-T;5Þ g,*<, ,<= g-T:,1
J>T=>\8:3>.51 ./:8,.3 ,<= 7T<38:\,.>T<1
><\,3>\8 3X87>83 ,<= >+X,7. T< :>\8:><8
87T-T;51 -,<=37,X8�-,<= *38�-,<= 7T\8:
7/,<;8 >< ./8 7,.7/+8<.1 3T7>T87T<T+>7
3.,.*3 Tg 7,.7/+8<. XTX*-,.>T<1 87T<T+>7
,<= ->\8->/TT= ,7.>\>.>83 ,-T<; ./8 :>\8:
7T*:383�83.*,:>83 �:>\8: ,<= 83.*,:><8
.T*:>3+1 3,<= 8�.:,7.>T<1 g>3/8:>83�1
XT--*.>T< +T<>.T:><; ,<= ,33833+8<.1
>+X,7.3 Tg 7->+,.8 7/,<;81 ,<= +T:8K

êëæâÞìíèìæçîàïæìæîíçÞßàßáð

��� D�^���
�
�

9,>3/<,\1�K1[>\>1 )K1 68==5G><,+X,.>19K6K1
� �/,*/,<1 2K ������K O<7:8,3><; 6T-8 Tg
�T+8< >< 2;:>7*-.*:8Þ �<\8>-><; N8:78>\8=
O+X,7. Tg ./8 N:,=/,< G,<.:> h,3,- 0>+,
eTS,<, �NGh0e� )7/8+8 �3><;G*-.>\,:>,.8
68;:833>T< 2XX:T,7/K yÂÆÂÊÃÉÁ ÏÎ �ÏÃËÔ
�ÑÃÅÉÐËÇÐÃÊË æÉÏÎÏÌÙÝ ����1 �������K /..X3Þ��
=T>KT:;���K������:4,8K\�>�K����

�:TXO<3*:,<78��O�>3T<8Tg./8+T3.8gg87.>\8
.TT-3 gT: +,<,;><; :>3d3 ,33T7>,.8= 4>./
,;:>7*-.*:8K O< O<=>,1 ,;:>7*-.*:8 7T<.:>J*.83
3>;<>g>7,<.-5 .T >.3 87T<T+5 ,<= ,77T:=><; .T
./8 ;T\8:<+8<. :8XT:. 387.T: >3 .:,<3>.><;
./:T*;/ , :8\T-*.>T< Tg g8+><>�,.>T<K
2==>.>T<,--51 ->.8:,.*:8 T< ./8 ,;:>7*-.*:8
387.T: :8\8,-3 ./,. g8+,-8 X,:.>7>X,.>T<JTT3.3
,;:>7*-.*:,- X:T=*7.>\>.5 ,<= gTT= 387*:>.5K
U/8 X,X8: 8�,+><83 ./8 X8:78>\8= >+X,7. Tg
./8 �O 37/8+8 NGh0e T< g8+,-8 g,:+8:3
,7:T33 gT*: +,ST: 3.,.83 Tg O<=>,1 ><7-*=><;
?8:,-,1G,=/5, N:,=83/16,S,3./,< ,<=�..,:
N:,=83/K �3><; , 3,+X-8 3>�8 Tg ��� g8+,-8
g,:+8:3,<=G@6+T=8-31 ,-T<;4>./N8,:3T<
7T::8-,.>T< ,<= =837:>X.>\8 3.,.>3.>731 48
8\,-*,.8= ./8X8:78>\8= >+X,7.Tg ./8 37/8+8K
�8 ><.:T=*78= .8< ><=8X8<=8<. X:8=>7.T:3 �
3,.>3g,7.>T<1 .:,<3X,:8<751 ><7:8,38 ><
,;:>7*-.*:8 ><7T+81 d<T4-8=;8 Tg NGh0e1
,4,:8<833 7,+X,>;<1 T\8:,-- 3,.>3g,7.>T<1 :>3d
7T\8:,;8 3,.>3g,7.>T<1 7T+X8<3,.>T<
3,.>3g,7.>T<1 J8<8g>.3 ,<= .:,<3X,:8<75
3,.>3g,7.>T<K ã*: 8+X>:>7,- g><=><;3 ><=>7,.8
./,. ./8:8 ,:8 XT3>.>\8 ,<= <8;,.>\8 X:8=>7.T:3
./,. >+X,7. ./8 X8:78X.>T< Tg ./8 37/8+8
,+T<; g8+,-8 g,:+8:3K �T48\8:1 +,ST:
g><=><;3 :8\8,- ./,. T\8:,-- 3,.>3g,7.>T<1 :>3d
7T\8:,;8 ,<= 7T+X8<3,.>T< :8-,.8= .T ./8
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37/8+8 48:8 7T<78:<3K U/8 X:8=>7.T:3 3*7/
,3 3,.>3g,7.>T<1 .:,<3X,:8<751 ><7:8,38 ><
,;:>7*-.*:8 ><7T+81,4,:8<8337,+X,>;<1 ,<=
XT.8<.>,- J8<8g>.3 XT3>.>\8-5 ><g-*8<78= ./8
X8:78X.>T< Tg g8+,-8 g,:+8:3K

í�%
� l�D�����

U/T+3T<1 ?K UK1 � 6,=/>d,1 ?K ������K )T7>,-
�<;><88:><; Tg�,.*:,- �,X>.,- ,<= 2=,X.>\8
�,X,7>.5 .T �->+,.8 �/,<;8Þ 2< �+X>:>7,-
8<�*>:5Tg�T,3.,-2;:>7*-.*:8><?8:,-,1O<=>,K
äÏÐÃÎÊË ÏØ ÿÊÎÔ ÊÎÔ yÐÃÊË ÜÇÐÔÅÂÆÖ /..X3Þ��
=T>KT:;���K����������������������

687-,+,.>T< Tg 7T,3.,- 48.-,<=3 gT:
><=*3.:>,->�,.>T<1 ><7:8,3><; 3T>- 3,-><>�,.>T<1
-,7d Tg .>+8-5 +>.>;,.>T< +8,3*:83 ,<=
+,-,=,X.,.>T< /,\8 7T<.:>J*.8=
7*+*-,.>\8-5 .T ./8 =87-><8 Tg 7T,3.,-
87T353.8+3 ,<= ,;:>7*-.*:8 >< ?8:,-,K
�T48\8:1 ,77833 .T <,.*:,- 7,X>.,- >3 3.>--
7:*7>,- gT: 7T,3.,- g,:+><; 7T++*<>.>831
83X87>,--5 =*:><; .>+83 Tg 7:>3>3 ->d8 7->+,.8
7/,<;8K U/>3 ,:.>7-8 ,..8+X.3 .T 7/,:,7.8:>�8
/T4 <,.*:,- 7,X>.,- ><g-*8<783 ./8 ,=,X.>\8
7,X,7>.5 Tg 7T,3.,- g,:+8:3 >< ?8:,-, 3.,.81
O<=>,K UT ,<,-5�8 /T4 <,.*:,- 7,X>.,-
><g-*8<783 ./8 ,=,X.>\8 7,X,7>.5 .T 7->+,.8
7/,<;81 48 8�,+><8= /T4 ,< ><=>\>=*,-
g,:+8:�3 ,=,X.>\8 7,X,7>.5 7/,<;8= g:T+ ,
;>\8< -8\8- ,3 38-87.8= =8.8:+><,<.3 Tg<,.*:,-
7,X>.,-\,:>8=J5*3><;,+*-.><T+><,- -T;>3.>7
:8;:833>T<+8./T=K U/8 :83*-.3 ><=>7,.8= ./,.
./8 <,.*:8 Tg T4<8:3/>X1 ,:8, *<=8:
7*-.>\,.>T<1 =87>3>T<�+,d><; 7,X,7>.5 ,<=
X:T=*7.>\>.5 Tg -,<= 7T<.><*8 .T ><g-*8<78
g,:+8:3� ,=,X.>\8 7,X,7>.5 .T 7->+,.8 7/,<;8K
h,:+8:3 4>./ ,<783.:,- X:TX8:.5 4/T
X*:7/,38= ,==>.>T<,- -,<= XT338338= />;/8:
,=,X.>\8 7,X,7>.5K h,:+8:3 /,\><; -,:;8
/T-=><;3 7T*-= >+X-8+8<. ./8>: ,=,X.>\8
7/T>783 J8..8:K h,:+8:3 /,\><; ./8 g:88=T+

gT: =87>3>T<�+,d><; 8<ST58= />;/8: ,=,X.>\8
7,X,7>.5K h,:+8:3 X,:.>7>X,.><; >< 7T--87.>\8
g,:+><; ,7/>8\8= />;/8: X:T=*7.>\>.5 ,<=
,=,X.>\8 7,X,7>.5K )T7>,- 8<;><88:><; Tg -T7,-
,=,X.>\8 7,X,7>.>831 ./8:8gT:81 3/T*-=
:87T;<>�8 g:88=T+ Tg 7/T>78 ,<= X:T+T.8
:83.T:,.>T< ,<= 3,-83Tg48.-,<=3 .T ,778-8:,.8
7->+,.8 7/,<;8 +>.>;,.>T< ,<= ,=,X.,.>T<K

6T38 � [1 �88./, � 2>5,XX,<X>--,>1
N:8+,K ������K h,7.T:3 ,gg87.><;
X,:.>7>X,.>T< >< N,==5 :T5,-.5 37/8+8
,+T<; g,:+8:3 Tg?8:,-,K äÏÐÃÎÊË ÏØ ãÃÅÆÁÅ
vÅÑÙÊÎÖ ���� �������K ��K����������
����K����K�����K�

U/8 N,==5 6T5,-.5 37/8+8 >3 , g><,<7>,-
><78<.>\8 +87/,<>3+ gT:+*-,.8= J,38= T<
./8 X,5+8<.3 gT: 87T353.8+ 38:\>783 �N�)�
7T<78X.1 4/8:8>< ./8 X,==5 48.-,<= T4<8:3
48:87T+X8<3,.8= gT:./887T353.8+38:\>783
./,. ./8>: :83T*:783 X:T\>=8=K U/>3 3.*=5
,..8+X.8= .T 83.>+,.8 ./8 g,:+8:�3
X,:.>7>X,.>T< >< ./8 X,==5 :T5,-.5 37/8+8K
U/8 g,7.T:3 ./,. ,gg87.8= g,:+8:3�
X,:.>7>X,.>T< 48:8 ,<,-5�8= >< , -T;>3.>7
:8;:833>T< g:,+84T:d1 *3><; ./8 X:>+,:5
=,., 7T--87.8= g:T+ :,<=T+-5 38-87.8= ���
X,==5 g,:+8:3 g:T+ ./8 ?T-8 48.-,<=3 Tg
?8:,-,K h*:./8:1 >. 4,3 ,-3T .:>8= .T >=8<.>g5
,<= :,<d ./8 7T<3.:,><.3 ./,. ->+>.8= ./8
g,:+8:�3 :83XT<38 .T4,:=3 ./8 37/8+8K U/8
g,:+8:3� X,:.>7>X,.>T< >< ./8 58,: �������
4,3 ��� J*. T<-5 ��� Tg ./8 g,:+8:3 48:8
4>--><; .T X,:.>7>X,.8 >< ./8 <8�. 58,:K
�=*7,.>T<1 -,<= /T-=><; 3>�81 g,:+8:
,33T7>,.>T< +8+J8:3/>X ,<= =>;>.,- ->.8:,75
48:8 gT*<= .T J8 XT3>.>\8-5 ><g-*8<7><; ./8
X,:.>7>X,.>T< 4/8:8,3 ,;8 ><g-*8<78=
<8;,.>\8-5K U/8 +T3. 38\8:8 7T<3.:,><.
>=8<.>g>8=4,3><3*gg>7>8<75>< :T5,-.5,+T*<.
gT--T48=J5/>;/ .:,<3,7.>T<7T3.3K2=TX.><;
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, 7T+X:8/8<3>\8 ,XX:T,7/ ./,. ><7-*=83
J8..8: X:T;:,+ =83>;<1 ><7:8,38= ><78<.>\83
,<= 3*XXT:.>\8 XT->7>831 ./8 ;T\8:<+8<. 7,<
8<7T*:,;8 ;:8,.8: X,:.>7>X,.>T< .T ,7/>8\8
./8 X:>+,:5 37/8+8 TJS87.>\83 Tg 3*3.,><><;
X,==5 7*-.>\,.>T< ,<= X:838:\><; 48.-,<=31
./8:8J58<3*:><;gTT=387*:>.5,<=87T-T;>7,-
3*3.,><,J>->.5 >< ./8 3.,.8K

�->,31 2-88<,1 )/,+<, �1 G,<S* G,:5 N,*-1
,<= W,3<, 9 ?K ����K �T++8:7>,- N-,<.
�*:38:>83 ><?8:,-,1 O<=>,Þ2�:>.>7,- 2<,-53>3
Tg ?85 )*77833 [:>\8:3K �ÆÅÊÎ äÏÐÃÎÊË ÏØ
�ÑÃÅÉÐËÇÐÃÊËæÄÇÂÎÆÅÏÎÝæÉÏÎÏÌÅÉÆ�ÜÏÉÅÏËÏÑÙÝ
������Þ������K/..X3Þ��=T>KT:;���K�����,S,883�
�����\��>������K

U/>3 3.*=5 ><\83.>;,.83 ./8 g,7.T:3 ./,. ,:8
X>\T.,- .T ./8 3*77833 Tg 7T++8:7>,- X-,<.
<*:38:>83 >< ?8:,-,1 4>./ , gT7*3 T< d85
=>+8<3>T<3 >+X,7.><; ,;:>J*3><833
X8:gT:+,<78K U/8 3.*=5 4,3 7T<=*7.8=
,+T<; ./8 X-,<. <*:38:5 8<.:8X:8<8*:3 ><
./:88 =>3.:>7.3 Tg ?8:,-, >K8K
U/>:*\,<,<./,X*:,+1 U/:>33*:1 ,<=
�,5,<,=K 2+T<; ./8 g>\8 X:>+,:5
=>+8<3>T<3 ,<,-5�8= gT: ./8 3.*=51 3T7>,-
:83XT<3>J>->.5 8+8:;8= ,3 ./8+T3. 3>;<>g>7,<.
7T<.:>J*.T: .T 3*778331 gT--T48= J5
8+X-T5+8<. ,<= 7*3.T+8:�:8-,.8=
=>+8<3>T<3K U/8 g><=><;3 ><=>7,.8= ./,.+T3.
:83XT<=8<.3 =8+T<3.:,.8= +T=8:,.8 .T />;/
-8\8-3 Tg 3*778331 >K8K1��K��1 4>./ g848: g,--><;
><.T ./8 -T4�X8:gT:+,<78 7,.8;T:5K N:><7>X,-
�T+XT<8<. 2<,-53>3 �N�2� >=8<.>g>8= 8>;/.
7T:8 g,7.T:3 3/,X><; <*:38:5 3*778331 4/>7/
><7-*=8 ><g-*8<78 ,<= 7T+X8.8<781 3T7>,-
7,X>.,-1 g><,<7>,- ,7*+8<1 ,7/>8\8+8<.
+T.>\,.>T<1 7T++*<>.5,<= ,338.1 38-g�=:>\8<
-8,=8:3/>X1 38-g�><=8X8<=8<781 ,<= 7:8,.>\>.5
,<= ./8 .T.,- \,:>,<78 8�X-,><8= J5 N�2 >3
���K O. 4,3 TJ38:\8= ./,.T-=8:8<.:8X:8<8*:3

.8<=8= .T /,\8 ->+>.8= *38 Tg +,33 +8=>,

.TT-31 3*7/ ,3 ./8 O<.8:<8. ,<= +TJ>-8

.87/<T-T;51 ,<= 8�/>J>.8= -T48: +,<,;8:>,-
7,X,7>.5 4/>7/ *<=8:+><8= ./8>: ,J>->.5 .T
/,<=-8 TX8:,.>T<,- ,<= 8+X-T588�:8-,.8=
7/,--8<;83K O< 3*++,:51 ./8 3T7>,-
:83XT<3>J>->.5 =>+8<3>T< X-,58=, 7:>.>7,- :T-8
>< ./8 3*77833 Tg ,;:>J*3><833 \8<.*:831
7T+X-8+8<.8= J5 3.:,.8;>83 gT7*38= T<
8+X-T5+8<. ,<= 7*3.T+8: 8<;,;8+8<.K

î��Z �%� �
�

L8T:;81 WK1 6,T1 )K1 �3/,<1 GK6K1 0,J*1 )K6K
������K �T<78X.*,- ,<= ãX8:,.>T<,-
[>-8++,�2 �:>.>�*8 J8.488< h,:+ ,<=
Agritourism in Kerala. In: �ÊÃÎÂÆÆÅÎÑ �ÕÝ
àÊÉÁÅÎÂ ÿÂÊÃÎÅÎÑÝ ÊÎÔ ÕÏÀ ØÏÃ ÕÎÇÂËËÅÑÂÎÇ
äÐÆÅÎÂÆÆÖ ÜÇÐÔÅÂÆ ÅÎ ÜÙÆÇÂÌÆÝ nÂÉÅÆÅÏÎ ÊÎÔ
ÛÏÎÇÃÏË1\T-���1�XXK��������K/..X3Þ��=T>KT:;�
��K����������������������ß��

h,:+ .T*:>3+ ,<= ,;:>.T*:>3+ ,:8 Tg.8<
X8:78>\8= ,3 35<T<5+T*3 .8:+31 58. ./8>:
7T<78X.*,- ,<= TX8:,.>T<,- =>3.><7.>T<3 /,\8
:878>\8= ->+>.8= ,..8<.>T< >< 37/T-,:-5
:838,:7/K U/>3 3.*=5 8+X-T53 , 7:>.>7,- :8\>84
Tg ->.8:,.*:8 ,<= X,:.>7>X,<. TJ38:\,.>T< .T
8�X-T:8 ./8 3>+>-,:>.>83 ,<= =>gg8:8<783
J8.488<./838.4T7T<78X.34>./><./87T<.8�.
Tg ?8:,-,K h><=><;3 3*;;83. , 7T<78X.*,- ,<=
TX8:,.>T<,- =>-8++,1 4/8:8>< g,:+ .T*:>3+
>3 =8X>7.8= ,3 +T:8 ./,< S*3. ,< >=8, J*. ,
->g83.5-8 gT3.8:><; 7T<<87.>\>.5 J8.488< *:J,<
,<= :*:,- :8,-+3K GT:8T\8:1 >. >3 >=8<.>g>8= ,3
, 7,.,-53. gT: =8\8-TX><; -8,=8:3/>X XT.8<.>,-
,+T<; :83>=8<.3 ,<= Tgg8:><; 8+X-T5+8<.
TXXT:.*<>.>83 gT: g,+>-5+8+J8:3K U/8 X,X8:
7T<7-*=83 J5 X><XT><.><; 8�>3.><; ;,X3 >< ./8
->.8:,.*:8 J8.488< g,:+3 ,<= ,;:>.T*:>3+1
./8:8J5 />;/->;/.><; ./8 <88= gT: g*:./8:
:838,:7/ >< ./>3 ,:8,K

2;:>.T*:>3+ >< ?8:,-,K
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):88<>1 ?K6K ������K h,:+8: N:T=*78:
�T+X,<5Þ 2 GT=8- gT: 0TT3.><; ?8:,-,�3
6*:,- �7T<T+5K O<Þ yÐÃÊË�ÃÂÊÆ4nÂÈÂËÏ×ÌÂÎÇ
ÊÎÔ ÀÃÊÎÆØÏÃÌÊÇÅÏÎÆÝ X,;83 �����K /..XÞ��
=�K=T>KT:;���K�����><.87/TX8<K������

h,:+8:3 T4< ,<= :*< h,:+8: N:T=*78:
�T+X,<>83 �hN�3�1 :,X>=-5 ;:T4><;
7T+X,<>83 >< O<=>, ./,. 48:8 83.,J->3/8=
*<=8: 387.>T< ������ Tg ./8 �T+X,<>83
27.1 ����K 2;:>7*-.*:8 7T<.><*83 .T J8 ./8
J,7dJT<8 Tg ./8 O<=>,< 87T<T+51
8+X-T5><; ��� Tg ./8 -,JT*: gT:78 ,<=
7T<.:>J*.><; ��� Tg ./8 7T*<.:5�3 L[NK
��K�� Tg O<=>,�3 3+,-- ,<= +,:;><,-
g,:+8:3 =8X8<= T< g,:+><; ,3 ./8>: +,><
3T*:78 Tg ><7T+8K )+,-- ,<= +,:;><,-
g,:+8:31 >< X,:.>7*-,:1 X-,5 , 3>;<>g>7,<.
:T-8 ,3 3/,:8/T-=8:3 >< hN�31 4/>7/ J:><;
X8TX-8 .T;8./8: g:T+ ,-- 4,-d3 Tg ->g8 .T
-8,:< +T:8 ,JT*. ./8 >33*8�3 8�>3.8<78 ,.
./8 -T7,- -8\8- ,<= /8-X 3T-\8 >.K U/8 hN�
>3 ./8 J83. ><3.>.*.>T<,- 3.:*7.*:8 gT:
,==:833><; , :,<;8 Tg ,;:>7*-.*:,- >33*831
><7-*=><; +,:d8.><;1 g><,<7><; �gT:4,:=
-><d,;83�1 ><X*.1 .87/<T-T;5 �J,7d4,:=
-><d,;83�1 7T+X,7. .87/<T-T;5 gT: 3+,--
-,<=31 X:TX8: +,:d8.><; -><d,;81 7,X,7>.5
J*>-=><;1 .:,><><; X:T;:,+3 T< \,-*8�
,==8= X:T=*7.31 g><,<7>,- ><7-*3>T<
X:T;:,+1 \>--,;8 3.T:,;8 g,7>->.>831 .>+8-5
7:TX ><3*:,<781 ,;:>7*-.*:8 8�.8<3>T<
38:\>7831 ,<= ./8 J8<8g>.3 Tg ><gT:+,.>73K
UT ><7:8,38 ><7T+8 ,<= 3*J38�*8<.-5
X:T+T.8 +T:8 8�*>.,J-8 ;:T4./1 ./8
3.*=5 ><\83.>;,.83 /T4 hN� ,==:83383
-T7,- gTT= ,<= <*.:>.>T< 387*:>.51 ./8
=8\8-TX+8<. Tg 7->+,.8�:83>->8<.
,;:>7*-.*:8 353.8+31 ><X*. 3/T:.,;831
*<8+X-T5+8<.1 ,<= ./8 ><.8;:,.>T< Tg
3+,-- ,<= +,:;><,- g,:+8:3 ><.T
,;:>7*-.*:,- +,:d8.3K

ñâãèßæðîàïòìíèìæç

��� D�^���
�
�

[8\1 �K ������K U,-8 Tg ./8 [,->.3Þ2).*=5 T<
./8 68X:838<.,.>T< Tg [,->.3 >< )8-87.8=
G,-,5,-,+ h>-+3K �T<.8+XT:,:5 9T>78 Tg
[,->.1 ����K /..X3Þ��=T>KT:;���K�����
�������é���������

?8:,-,�3 g>-+ ><=*3.:5 T: ./8 G,-,5,-,+
7><8+, >3 ,< 8�78--8<. >--*3.:,.>T< Tg /T4
:8;>T<,- g>-+3 ,<= g>-+ ><=*3.:>83 >< O<=>,
,:8 8\T-\><; >< :83XT<38 .T 7/,<;><; 3T7>T�
7*-.*:,- \,-*83 ,<= ,*=>8<78 8�X87.,.>T<3K
G,-,5,-,+ 7><8+, /,3 , 7T+X->7,.8=
/>3.T:5 Tg ;:T4./ =*8 .T >.3 7T<\8<.>T<,-
X,.8:<,- 353.8+1 ,3 48-- ,3 ./8 3>+>-,:-5
7T+X-8� ,..>.*=8 .T4,:=3 ./8 =>gg8:8<.
3T7>,- +,:d8:3 3*7/ ,3 4T+,</TT=1 7,3.8
/>8:,:7/51 :8-,.>T<3/>X31 ,7.T:31 ./8
-,<;*,;8 Tg :8X:838<.,.>T<1 7*-.*:81 :,78
,<= Tgg�37:88< ><.8:,7.>T<K U/:T*;/ ./>3
:838,:7/1 ./8 :838,:7/8: Tgg8:3 , 7:>.>7,-
:8,=><; Tg 7T<.8+XT:,:5 [,->. ->\83 ><
7><8+, J5 ,<,-53><; ./:88 \8:<,7*-,: g>-+31
ãÅÆÌÊÇÁÝ ÀÃÂÂÆ ÓÎÔÂÃ ÇÁÂ ÜÐÎ ÊÎÔ þÂÎÑÊËÅËÊK
U/8 :838,:7/ ,=TX.3 08-- �TTd3�3 ./8T:5 Tg
TXXT3>.>T<,- ;,�8 >3 8+X-T58= ,3 ./8
./8T:8.>7,- g:,+84T:d gT: ./8 3.*=5K U/8
7T<78X. Tg ,< *XX8:�7,3.8 3*X8:/8:T /,3
J88< 3T ><;:,><8= >< G,-,5,->�3 +><=3 ./,.
./85 ,778X. >. ,3 :8,->.51 ,<= g>-++,d8:3 Tg
./8 X:8\>T*3 =87,=83 +,=8 <T 8ggT:. .T
7/,<;8 >.K U/>3 ,:.>7-8 8�XT383 ./8
3.8:8T.5X8= =8X>7.>T< Tg ./8 [,->. JT=5 ,<=
=8+T<3.:,.83 /T4 7,3.8 />8:,:7/>83 ,:8
:8X:T=*78= ,<= 3/T4< ./:T*;/ ./8 3T7>,-
7T<.8�. Tg ?8:,-,K

í�%
� l�D�����

)/,<8 [83,>1 � 0/,3d,: ?K N,<=5,K ������K
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2<,-5�><; ./8 �T\8-3 Tg UK )K N>--,> ,<=
N8:*+,- G*:*;,< g:T+ O<=>,< 3T7>T�
XT->.>7,- X8:3X87.>\8K ÀÁÂ ÜÉÅÂÎÇÅØÅÉ ÀÂÌ×ÂÃÝ
���3X-���1 �������K /..X3Þ��=T>KT:;���K������
)�O��UOhO�U�GN�6K����K��K3X-��K��

U/>3 ,:.>7-8 X:T\>=83 , 3*77><7. T\8:\>84 Tg
./8 3T7>T�XT->.>7,- 8<\>:T<+8<. =8X>7.8= ><
ÛÁÂÂÌÂÂÎJ5UK)K N>--,> ,<=N5:8J5N8:*+,-
G*:*;,<K ÛÁÂÂÌÂÂÎ ><.:>7,.8-5 XT:.:,53
./8 7T,3.,- :8;>T<3 Tg ?8:,-,1 gT7*3><; T<
./8 ->\83 Tg g>3/8:+8< ,<= ./8>: 3.:*;;-83
,;,><3. , J,7d=:TX Tg 7T-T<>,- -8;,751 7,3.8
=>37:>+><,.>T<1 87T<T+>7 /,:=3/>X31 ,<=
3T7>8.,- />8:,:7/>831 4/8:8,3 N5:8 =8X>7.3
./8 ,;:,:>,< 7T++*<>.5 ,<= >.3 3T7>,-
3.:*7.*:81 />8:,:7/5 ,<= 38<3>.>\8 3*JS87.3
->d8 -T\81 7,3.81 3T7>,- .:,*+, ,<= 3T7>8.,-
\>T-8<78K U/:T*;/,<*,<78= ,<,-53>3 Tg ./8
.8�.31 ./>3 ,:.>7-8 8�,+><83 ./8 8�X-T>.,.>T<
g,78= J5 g>3/8:+8< *<=8: 7T-T<>,- :*-81 ./8
X8:\,3>\8 ><g-*8<78Tg7,3.8 >< 3/,X><; 3T7>,-
:8-,.>T<31 ,<= ./8 7/,--8<;83 Tg XT\8:.5 ,<=
87T<T+>7 =8X:>\,.>T<1 ,3 48-- ,3 78<.:83 T<
./8 =8/*+,<>�><; ,3X87.3 :8X:838<.8= ><
N5:8K h*:./8:+T:81 >. 8�X-T:83 ./8+83 Tg
:83>3.,<78 ,<= ,;8<75 ,+T<; +,:;><,->�8=
7/,:,7.8:31 />;/->;/.><; ./8>: 8ggT:.3 .T
7/,--8<;8 8<.:8<7/8= XT48: 3.:*7.*:83K 05
=8-\><; ><.T ./8 3T7>T�XT->.>7,- =>+8<3>T<3
Tg ./8 <T\8-31 ./>3 :838,:7/ >--*+><,.83 ./8
<T\8-3� 8<=*:><;:8-8\,<78 ,<=*<=8:37T:83
./8 >+XT:.,<78 Tg *<=8:3.,<=><; ./8>:
3T7>T�XT->.>7,- 7T<.8�. gT: , =88X8:
,XX:87>,.>T< Tg ./8>: ./8+,.>7 :>7/<833K

N8:8>:,1 hK1�<>\8:3>=,=8�ã92=8@>3JT,1�
?T+,./1 6K ������K h:T+ L:T\8 .T U8+X-8Þ
�gg87.3 Tg ),<3d:>.>�,.>T<1 �><=*>�,.>T<1 ,<=
U8+X->3,.>T< Tg 3,7:8= ;:T\83 >< ./8 :>.*,-
X8:gT:+,<78 Tg U855,+ >< �T:./ ?8:,-,K
þÂÃØÏÃÌÊÎÉÂÝ yÂËÅÑÅÏÎ ÊÎÔ Ü×ÅÃÅÇÐÊËÅÇÙÝ ����K

/..X3 Þ��TX8<ST*:<,-3K*.T-8=TK8=*�
><=8�KX/X�X:3

),7:8= ;:T\83 ,:8 \8:5 >+XT:.,<. 8-8+8<.3 Tg
�><=*>3+1 ,<= ,7�*>:8 =>gg8:8<.
7/,:,7.8:>3.>73 >< =>gg8:8<. X,:.3 Tg O<=>,1 S*3.
->d8 T./8: ,3X87.3 Tg �><=*>3+ =TK �T48\8:1
=*8 .T XT->.>7,-1 7*-.*:,- T: 3T7>,- X:T7833831
3T+8Tg./838gT:83.3/,\8J88<7T<\8:.8=><.T
.8+X-831 ,<= ./8 :>.*,-3 X:,7.>78= ./8:8 /,\8
J88< J:T*;/. 7-T38: .T ./8 =T+><,<.
0:,/+><>7,- 7*-.1 4>./ ,< 8\>=8<. -T33 Tg ./8
:>7/<833 ,<= 7*-.*:,- =>\8:3>.5 Tg O<=>,<
3X>:>.*,- X:,7.>783K U/T38 X:T783383 7,<
+T3.-5 J8 8�X-,><8= ,3 U8+X->3,.>T<1
),<3d:>.>�,.>T<1 ,<= �><=*>�,.>T<K O< ./>3
833,5 48 8�,+><8 ./8 7T<38�*8<783 Tg ./T38
X:T78=*:83 *XT< ./8 3,7:8= ;:T\83 Tg
<T:./8:< ?8:,-,1 ,<= 83X87>,--5 *XT< ./8
:>.*,- Tg ./8 .855,+31 ->\><; ;T=3 4/T ></,J>.
./838 4TT=3K

î��Z �%� �
�

N:,=/,<1 0>34,J/*3,<1 ):88<,<=/1 2K )K1 �
�/>J1 )*/,<> ������K O<=>;8<T*3 2:.
N8:gT:+,<783 ,3 G87/,<>3+3 Tg �*-.*:,-
9,-T:>�,.>T< ,<= �7T<T+>7 @8\8:,;8 ><
G,-,J,: 68;>T<1 ?8:,-,Þ U/8 [>,-87.>73 Tg
U:,=>.>T< ,<= UT*:>3+K O<Þ ÕÎÇÂÑÃÊÇÅÎÑ
�ÃÉÁÅÇÂÉÇÐÃÂ ÊÎÔ nÂÆÅÑÎ ÅÎÇÏ ÜÐÆÇÊÅÎÊÍËÂ
ÀÏÐÃÅÆÌ nÂÈÂËÏ×ÌÂÎÇÝ X,;83 �������K [ãOÞ
��K����������������������K7/���

U/>3 3.*=5 8�X-T:83 ./8 ><=>;8<T*3 ,:.
X8:gT:+,<783 Tg ./8 G,-,J,: :8;>T<1
?8:,-,1 gT7*3><; T< ./8>: *<>�*8
7/,:,7.8:>3.>731 7*-.*:,- 3>;<>g>7,<781 ,<=
.T*:>3+ XT.8<.>,-K O. ,>+3 .T ,33833 /T4
./838 .:,=>.>T<,- ,:. gT:+3 7,< ,..:,7.
.T*:>3.3 388d><; ,*./8<.>7 7*-.*:,-
8�X8:>8<783 ,<= 3*3.,>< -T7,- ,:.>3.3K
�+X-T5><; , +>�8=�+8./T=3 ,XX:T,7/1

U:,=>.>T< ,<= UT*:>3+K O< Þ
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./8 :838,:7/ 7T+J><83 X:>+,:5 =,., g:T+
X8:gT:+8:3 4>./ 387T<=,:5 3T*:783 .T
8�,+><8 ./8>: =8+T;:,X/>7 X:Tg>-831
g><,<7>,- 7/,--8<;831 /8,-./ >33*831 ,<=
.87/<>7,- <88=3K G,ST: g><=><;3 :8\8,-
3>;<>g>7,<. g><,<7>,- ><3.,J>->.51 /8,-./
7/,--8<;831 ,<= -,7d Tg ;T\8:<+8<.
3*XXT:.1 /,+X8:><; ./8 3*3.,><,J>->.5 ,<=
X:T+T.>T< Tg ./838 ,:. gT:+3K U/8 3.*=5
*<=8:37T:83 ./8 <88= gT: 8</,<78=
g><,<7>,- ,>=1 /8,-./7,:81 ,<= .87/<>7,-
:83T*:783 .T >+X:T\8 ./8 \>,J>->.5 Tg
><=>;8<T*3 ,:. gT:+3 ,<= -8\8:,;8 ./8+
gT: 7*-.*:,- .T*:>3+K

î��Z

@8d/,1 �K 0K1 � G1 NK ?K ������K 6T*.-8=;8
�,<=JTTd Tg L8<=8:1 �*-.*:81 ,<=
[8\8-TX+8<. >< O<=>,K O<6T*.-8=;880TTd3K
/..X3Þ��=T>KT:;���K������������������

@8d/,1 ?*+,: GK1 ,<= ./8>: .8,+ Tg
7T<.:>J*.T:3 8+J,:d T< , .:,<3gT:+,.>\8
8�X-T:,.>T<Tg �O<.8:387.>T<,->.5� ><./8O<=>,<
7T<.8�.1 4/8:8 ;8<=8:1 7*-.*:81 ,<=
=8\8-TX+8<. ><.8:387. .T 3/,X8 ./8 =83.><>83
Tg =>\8:38 ;:T*X3K [:,4><; g:T+ 8�.8<3>\8
:838,:7/ ,<= <*,<78= ,<,-5383 J5 37/T-,:3
,7:T33./87T*<.:5,<=,g8437/T-,:3T<O<=>,
g:T+ T*.3>=8 ./8 7T*<.:51 ./8 /,<=JTTd
*<7T\8:3 ./8 ><.:>7,.8 7T<<87.>T<3 J8.488<
;8<=8: ><8�*,->.>831 7*-.*:,- <T:+3 ,<=
X:,7.>7831 ,<= =8\8-TX+8<.,- .:,S87.T:>83
./,. >--*+><,.8 /T4 ./838 g,7.T:3 ><.8:387.
,<= 3/,X8 ./8 ->\83 Tg ><=>\>=*,-31
7T++*<>.>831 ,<= 3T7>8.>83 J85T<= O<=>,�3
JT:=8:3K U/8 JTTd 8<7T+X,3383 =>37*33>T<3
T< ./8 7,.8;T:5 Tg ;8<=8: ,<= ./8 X:,7.>78 Tg
;8<=8: 3.*=>831 4T:d3X,78 87T<T+51 ,<=
.87/<T-T;5K O. 8�X-,><3 ./8 ><.:>7,.8
><.8:387.>T<3 J8.488< ;8<=8:1 -,JT*:1

+>;:,.>T<1 ,<= ><gT:+,- 87T<T+>831 Tgg8:><;
, =88X8: *<=8:3.,<=><; Tg ./8 7T+XT3>.8
g,7.T:3 ./,. 3/,X8 4T+8< ,3 ./8 4T:dgT:78
,<= ./8>: :T-8 4>./>< ./8 4T:dX-,78 ,<= ./8
87T<T+5K

óßÞâßíßëðîàïñìáîàôçåçíßõáçàè

��� D�^���
�
�

[,31 )K LK1 � 0,;->1 )K ������K �T+8<�3
8+XT48:+8<. ,<= 3T< X:8g8:8<78Þ ./8 7,38
Tg O<=>,K ÕÎÔÅÊÎ äÏÐÃÎÊË ÏØ �ÐÌÊÎ
nÂÈÂËÏ×ÌÂÎÇK /..X3Þ��=T>KT:;���K�����
�����������������

U/8 X*:XT38 Tg ./>3 ,:.>7-8 >3 .T 8�X-T:8 ./8
7/,<;><; X,..8:<3 Tg 4T+8<�3
8+XT48:+8<. ,<= 3T< X:8g8:8<78 ,. ./8
O<=>,< 3*J�<,.>T<,- -8\8-K �8 /,\8
+8,3*:8= ./8 3.,.8�-8\8- =8;:88 Tg 4T+8<�3
8+XT48:+8<. ,<= 3T< X:8g8:8<78 gT: .4T
=>gg8:8<. X8:>T=31 ./,. >31 ��������� ,<=
���������*3><; ./8 gT*:./,<= g>g./ :T*<=3
Tg 3.,.8�-8\8-�,.>T<,-h,+>-5�8,-./)*:\85
=,.,K U/8 3,+X-8 Tg ./8 3.*=5 7T<3>3.3 Tg
4T+8< 4/T 7,< XT.8<.>,--5 /,\8 3T<
X:8g8:8<78K U/8 3.*=5 /,3 8�,+><8=
4/8./8: ./8 +8,< -8\8- Tg 4T+8<�3
8+XT48:+8<. ,<= 3T< X:8g8:8<78 /,3
7/,<;8= 3>;<>g>7,<.-5 J8.488< ./8 .4T
7T<78:<8= X8:>T=3K U/8 7,.8;T:>�,.>T< ,<=
7-*3.8: ,<,-53>3 Tg ./8 3.,.83 >3 =T<8 J,38=
T< ./8 =8;:88 Tg 4T+8<�3 8+XT48:+8<.
,<= 3T< X:8g8:8<78K UT 8�X-T:8 ./8 =8;:88
Tg ,33T7>,.>T< J8.488< 3T< X:8g8:8<78 ,<=
4T+8<�3 8+XT48:+8<. ,<= >.3 ><=>7,.T:31
, 7T::8-,.>T< +,.:>� >3 gT:+8=K �T
3>;<>g>7,<. ><7:8,38 >< ./8+8,< -8\8- Tg 3T<
X:8g8:8<78 >3 gT*<= 4/8:8,3 ./8 ,\8:,;8
\,-*8 Tg ./8 =8;:88 Tg 4T+8<�3
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8+XT48:+8<. ><7:8,38= 3>;<>g>7,<.-5 ><
��������� 7T+X,:8= .T ���������K h*:./8:1
./8 3.,.83 7,.8;T:>�8= ,3 /,\><;
7T+X,:,.>\8-5 3.:T<; 4T+8<�3
8+XT48:+8<. =T <T. <87833,:>-5 /,\8 ,
7T+X,:,.>\8-5 -T4 -8\8- Tg 3T< X:8g8:8<78K
�T 3>;<>g>7,<. ,33T7>,.>T< J8.488<
4T+8<�3 8+XT48:+8<.,<= 3T<X:8g8:8<78
>3 8�X-T:8= ./:T*;/ ./8 7T::8-,.>T< +,.:>�
,3 48--K U/*31 ./8 3.*=5 -8,=3 .T ./8
7T<7-*3>T< ./,. 3T< X:8g8:8<78 >< O<=>, /,3
<T 3>;<>g>7,<. ,33T7>,.>T< 4>./ 4T+8<�3
8+XT48:+8<.K

6,S1 �K1 � 91 2K ������K �+XT48:+8<. Tg
U:>J,-�T+8< >< O<=>,Þ O+X,7. Tg ./8 hT:83.
6>;/.3 27. ����K ÚÏÃÐÌ ØÏÃ nÂÈÂËÏ×ÌÂÎÇ
ÜÇÐÔÅÂÆÝ ����K /..X3Þ��=T>KT:;���K�����
��������K ����K�������

U/>3 3.*=5 ,338338= ./8 :T-8 Tg -,<= :>;/.31
X,:.>7*-,:-5 *<=8: ./8 hT:83. 6>;/.3 27.
�h62�����1 ><8+XT48:><; .:>J,-4T+8< ><
?8:,-,1 O<=>,K U/8 ,<,-53>3 />;/->;/.8= ./8
7:*7>,- :T-8Tg -,<=,3,g*<=,+8<.,- :83T*:78
gT: 3*J3>3.8<781 3T7>,- 3.,.*31 ,<= >=8<.>.5 ><
.:>J,- 7T++*<>.>831 8+X/,3>�><; ./,.
4T+8<�3 -,<= :>;/.3 JTT3.8= X:T=*7.>\>.5
,<= 8+XT48:+8<.1 ./8:8J5 ,=\,<7><;
;8<=8: 8�*,->.5K U/8 h62 ����1 4/>7/
8<3*:8= -,<= :>;/.31 :83T*:78 ,778331 ,<=
7T<38:\,.>T< :83XT<3>J>->.>83 gT: .:>J,-
7T++*<>.>831 ><7-*=8= X:T\>3>T<3
3X87>g>7,--5 ,>+8= ,. 8+XT48:><; 4T+8<
./:T*;/ ST><. .>.-83 ,<= X,:.>7>X,.>T< ><
=87>3>T<�+,d><; X:T783383K U/8 3.*=5 *38=
JT./ X:>+,:5 ,<= 387T<=,:5 =,., .T ,33833
./8 87T<T+>71 3T7>,-1 ,<= XT->.>7,-
=>+8<3>T<3 Tg 8+XT48:+8<. ,+T<; .:>J,-
4T+8< J8<8g>7>,:>83 ,<= <T<�J8<8g>7>,:>83
Tg ./8 h62K O. 8+X-T58= , 7T+X:8/8<3>\8
g:,+84T:d .T +8,3*:8 8+XT48:+8<.

,7:T33 \,:>T*3 =T+,><31 3*7/ ,3 ,*.T<T+5
>< ,;:>7*-.*:,- X:T=*7.>T<1 /T*38/T-=
g,7>->.>831 +TJ>->.51 38-g�7T<g>=8<781 X*J->7
X,:.>7>X,.>T<1 ,<= =87>3>T<�+,d><;K U/8
g><=><;3 ><=>7,.8= ./,. 4/>-8 ./8 h62
7T<.:>J*.8= .T 3T+8 =8;:88 Tg
8+XT48:+8<.1 X,:.>7*-,:-5 >< .8:+3 Tg
XT->.>7,-X,:.>7>X,.>T<,<= g:88=T+Tg7/T>781
3>;<>g>7,<. 7/,--8<;83 :8+,><8=1 ><7-*=><;
->+>.8= 87T<T+>7 ;,><3 ,<= X8:3>3.8<.
X,.:>,:7/,- <T:+3 ./,. :83.:>7.8= 4T+8<�3
=87>3>T<�+,d><; XT48: ,<= +TJ>->.5K

?,-X, )>\,=,3 � ?K 6,S,-,d3/+>1 ������K 2
3.*=5 T< T77*X,.>T<,- 3.:833 Tg XT->784T+8<
8+X-T5883 >< ?8:,-,K �=8-48>33 2XX->8=
)7>8<78 ,<= U87/<T-T;51 @8,:<><; L,.81 \T-K
����1X,;83���������K/..X3Þ��>=8,3K:8X87KT:;�
, � , S X � 8=4 , 3 . � \ � 5 � � � � > � X � � � � �
����>=����K/.+-

U/>3 3.*=5 8�,+><83 T77*X,.>T<,- 3.:833
,+T<; g8+,-8 XT->78 Tgg>78:3 >< ?8:,-,1
,<,-5�><; 3T7>T�87T<T+>71 =8+T;:,X/>71
,<= STJ�:8-,.8= g,7.T:3 3*7/ ,3 ,;81
+,:>.,- 3.,.*31 =83>;<,.>T<1 4T:d
8�X8:>8<781 ><7T+81 .:,<3g8:31 ,<= .:,><><;K
[,., g:T+ ��� Tgg>78:31 7T--87.8= \>,
7*3.T+>�8= �*83.>T<<,>:831 :8\8,- ./,.
5T*<;8: Tgg>78:31 ./T38 >< -T48: XT3>.>T<31
4>./ g:8�*8<. :8-T7,.>T<3 ,<= ->+>.8=
.:,><><;1 8�X8:>8<78 />;/8: 3.:833K �T:d�
->g8 >+J,-,<78 ,<= 3T7>T�87T<T+>7 3.,.*3
,-3T 3>;<>g>7,<.-5 7T<.:>J*.8 .T 3.:833
-8\8-3K U/8 3.*=5 g><=3 , 3.:T<; <8;,.>\8
7T::8-,.>T< J8.488< 4T:d�:8-,.8= 3.:833
,<= 48--�J8><; �: â ��K��1 X ö �K����1 4>./
T:;,<>�,.>T<,- 3.:833 ,77T*<.><; gT: ���
Tg STJ 3,.>3g,7.>T< \,:>,<78K O. />;/->;/.3
./8 <88= gT: .,>-T:8= :87:*>.+8<.1 .:,><><;1
,<= :8;*-,: 3.:833 ,33833+8<.3 .T >+X:T\8
STJ X8:gT:+,<78 ,<= :8=*78 .*:<T\8:K
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)*+,-,./,1 0K )K1 0/,.1 @K [K1 � �/>.:,1 ?K NK
������K �+X-T5+8<. ).,.*3 ,<= �T:d><;
�T<=>.>T<3Þ2)>.*,.>T<,- 2<,-53>3 Tg h8+,-8
[T+83.>7 �T:d8:3 >< O<=>,K yÂÈÅÂÒ ÏØ
nÂÈÂËÏ×ÌÂÎÇ ÊÎÔ ÛÁÊÎÑÂÝ �����1 �������K
/..X3Þ��=T>KT:;���K����������������������

[T+83.>7 4T:d >3 8+8:;><; ,3 T<8 Tg ./8
g,3.83.�;:T4><; ><gT:+,- 387.T:3� ;8<=8:8=
3.8:8T.5X83 7T*X-8=4>./ -T4 87T<T+>7 \,-*8
,..,7/8= .T ./>3 387.T: ,gg87. ./8 4T:d><;
7T<=>.>T<3 ,<= �*,->.5 Tg ->g8 Tg 4T+8<
8<;,;8= >< =T+83.>7 4T:dK �3><; =,.,
7T--87.>T< +8./T=3 3*7/ ,3 37/8=*-8=
�*83.>T<<,>:8 3*:\853 ,<= gT7*3 ;:T*X
=>37*33>T<31 ><gT:+,.>T< 4,3 7T--87.8= g:T+
��� X,:.>7>X,<.3 g:T+ ./:88 3.,.83Þ ?8:,-,1
U,+>- �,=* ,<= G>�T:,+ ���� g:T+ 8,7/�K
N,:.>7>X,<.3 48:8 7/T38< *3><; ./8 3>+X-8
:,<=T+ +8./T= g:T+ ./8 ->3.3 X:T\>=8= J5
./8 �Lã3 g:T+ 7>.>83 3*7/ ,3 ?T7/> ,<=
U:>\,<=:*+ �?8:,-,�1 �/8<<,> ,<= U:>7/5
�U,+>- �,=*� ,<= 2>�,4- �G>�T:,+�K [,.,
48:87T--87.8= g:T+G,5����.T2*;*3.����K
U/8 g><=><;3 Tg ./>3 3.*=5 3/T4 ./,. ./8
+,ST:>.5Tg ./8=T+83.>74T:d8:3*<=8: 3.*=5
8�X8:>8<78 X:TJ-8+3 3*7/ ,3 XTT: 4T:d><;
7T<=>.>T<31 4T:dX-,78 /,:,33+8<. ,<=
=>37:>+><,.>T< ,. =>gg8:8<. -8\8-3K U/8
:8,->�,.>T< ./,. ./8 =8+,<= gT: =T+83.>7
4T:d8:3>3T<./8:>38183X87>,--5><*:J,<O<=>,1
,<= ./8 g,7. ./,. +T:8 ,<= +T:8 g,+>->83
:8XT:. ./8 <88= gT: 3*7/ 4T:d8:3 X:T+X.3 *3
.T:87T;<>�8./,.>. >3.>+8.T:8;*-,.8./8387.T:
,<= 8<3*:8 =878<. 4T:d><; 7T<=>.>T<3K

LT.+,:81 NK 6K1G*d/.,:1G=K)K1 0/,.1 @K[K1�
)*+,-,./,1 0K ������K O+X,7. Tg �ã9O[���
T< ./8 @>\8->/TT=31 �8,-./1 �8--�J8><; ,<=
N,5 [>3X,:>.5 Tg �T+8< �T:d8:3 ><

�<T:;,<>�8= )87.T: >< O<=>,K ÀÁÂ ÕÎÔÅÊÎ
æÉÏÎÏÌÅÉ äÏÐÃÎÊËÝ ùÞùßÖ /..X3Þ��=T>KT:;�
��K����������������������

U/8 �ã9O[��� X,<=8+>7 /,3 3>;<>g>7,<.-5
>+X,7.8= ./8->\8->/TT=31/8,-./1 X,5=>3X,:>.5
,<= 48--�J8><; Tg 4T+8< 4T:d8:3 >< ./8
*<T:;,<>�8= 387.T:1 X,:.>7*-,:-5 >< g>8-=3 3*7/
,3 ,;:>7*-.*:81 g>3/8:>83 ,<= /,<=-TT+K U/838
4T+8< ,:8 83X87>,--5 \*-<8:,J-8 .T
8�X-T>.,.>T<1 ;8<=8: ><8�*,->.5 ,<= /*+,<
:>;/.3 \>T-,.>T<31 ,3 ./85 -,7d ><3.>.*.>T<,-
3*XXT:. 48-g,:8 +8,3*:83 ,<= ,:8 XTT:-5
T:;,<>�8=K2g>8-=3*:\854,37T<=*7.8=*3><;
3.:*7.*:8= �*83.>T<<,>:83 4>./ ��� 4T+8<
4T:d8:3 g:T+g>\8=>3.:>7.3 ><U,+>-�,=*,<=
?8:,-, 3.,.83 Tg O<=>, .T *<=8:3.,<= ./8
+,;<>.*=8 ,<= =>gg8:8<. =>+8<3>T<3 Tg ./8>:
8�X8:>8<783:8-,.8= .TX,5=>3X,:>.5,<=/8,-./
=*:><; X,<=8+>7 .>+83K U/8 3.*=5 4,3
7T<=*7.8= ,g.8: JT./ 4,\83 Tg �ã9O[���K
U/8 3.*=5 gT7*383T< ./8>: ->\8->/TT=31 /8,-./1
X,5 =>3X,:>.51 48--�J8><;1 4T:d><; 7T<=>.>T<31
/T*38/T-= =5<,+>731 /8,-./ 378<,:>T3 ,<=
,*./T:>.>83� 3*XXT:.=*:><;./8X,<=8+>7KU/8
=,., 48:8 3*XX-8+8<.8= 4>./ �*,->.,.>\8
><X*.3 4>./ ><�=8X./ ><.8:\>843 4>./ 4T+8<
4T:d8:3 ,7:T33 ./838 =>3.:>7.3K U/8 :83*-.3
><=>7,.8 ./,. X,5 =>3X,:>.5 ,<= ->\8->/TT=3
48:8 3>;<>g>7,<. >33*83 g,78= J5 4T+8<
4T:d8:3 =*:><; ./8 X,<=8+>71 ,-T<; 4>./
g><,<7>,- =>gg>7*-.>831 /8,-./ >33*83 ,<=
><7:8,38=4T:d-T,=3K��K��X8:78<.Tg4T+8<
4T:d8:3 ,:8 ,4,:8 Tg 4,;8 =>37:>+><,.>T<1
4/>-8 �� X8: 78<. :8XT:.8= X,5 =>3X,:>.5 ,.
./8>: 4T:dX-,781 �� X8: 78<. 48:8 *<X,>= gT:
T\8:.>+81 ,<= �� X8: 78<. 4T:d8= 4>./T*.
.:,><><; T: 3,g8.5 +8,3*:83K �T48\8:1 >. 4,3
gT*<= ./,. ��K� X8: 78<. Tg 4T+8< 4T:d8:3
/,= J88< \,77><,.8=K 0,38= T< ./8 3.*=5
:83*-.31 ./8:8 >3 ,< *:;8<. <88= gT: <,.>T<,-
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,<= 3.,.8�-8\8- XT->7>83 ,<= 3*XXT:.
3X87>g>7,--5 ,>+8= ,. 4T+8< 4T:d8:3 >< ./8
*<T:;,<>�8= 387.T: >< O<=>,K

ñçîíè÷

��� D�^���
�
�

[,31 UK ������K 6T-8 Tg N*J->7 �8,-./
��X8<=>.*:8 T< �8,-./ O<g:,3.:*7.*:8 ,<=
G,<XT48: >< O<=>,Þ2).,.8�@8\8-2<,-53>3 Tg
./8�8�*3 08.488< O<=>7,.T:3K ÕÎÔÅÊÎ äÏÐÃÎÊË
ÏØ �ÐÌÊÎ nÂÈÂËÏ×ÌÂÎÇÝ w�ÞøßÝ �������K
/..X3Þ��=T>KT:;���K����������������������

U/>3 X,X8: ,<,-5383 ./8 .:8<=3 >< /8,-./
><g:,3.:*7.*:8 ,<= +,<XT48: ��OG�
><=>7,.T:3 ,7:T33 O<=>,< 3.,.83 ,<= :8;>T<3
g:T+����.T ���� *3><;, 7T+XT3>.8 ><=8�K
O. ,338338= ./8 g><,<7>,- g,7.T:3 >+X,7.><;
�OG <,.>T<4>=81 X,:.>7*-,:-5 >< :*:,- ,<=
.:>J,- ,:8,31 ./:T*;/ , X,<8- :8;:833>T<
+T=8-K U/8 g><=><;3 :8\8,-8= ./,.

87T<T+>7,--5 ,=\,<78= 3.,.83 ->d8
�,:5,<, ,<= G,/,:,3/.:, *<=8:
X8:gT:+8= >< /8,-./ ><=>7,.T:31 4/>-8
=>3,=\,<.,;8= 3.,.83 ->d8 ã=>3/, ,<=
6,S,3./,< X8:gT:+8= J8..8:K )+,--8: 3.,.83
=8->\8:8=+T:8 8gg87.>\8 /8,-./7,:8 38:\>783
>< :*:,- ,:8,3K @T4 X*J->7 /8,-./
8�X8<=>.*:8 �N��� 4,3 ,33T7>,.8= 4>./
-T48: 7T+XT3>.8 ><=8� \,-*83 ,<= />;/8:
><g,<. +T:.,->.5 :,.83 >< 0>/,:1 �..,:
N:,=83/ ,<=G,=/5, N:,=83/1 4>./ ?8:,-,
3/T4><; , <T.,J-8 :8\8:3,-K U/8 ,<,-53>3
><=>7,.8= ./,. ><7:8,38= X8: 7,X>., N��
4,3 <T. -><d8= .T >+X:T\8+8<.3 >< �OG
,7:T33 O<=>,< 3.,.831 ><7-*=><; .:>J,-
:8;>T<3K �T48\8:1 >< :*:,- ,:8,31 N�� ,3 ,
X8:78<.,;8 Tg ;:T33 3.,.8 =T+83.>7 X:T=*7.
3>;<>g>7,<.-5 8</,<78= �OGK
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������D�
 �$ V�	������ ��� �
�
�� �
��
j��V#�k ��	����
� � i��Z�%� ��
I
���� V�	������ m
 ��� AFA! �� �R
í���&
� AFAM

U/8 :8XT:. 4,3 X:838<.8= J5 N:Tg O:*=,5,
6,S,<1 �T<T:,:5 h8--T41 LOhU �
�/,>:+,< OOG2[1 >< 4/>7/ 3833>T< 4,3
7/,>:8= J5 N:Tg ? � �,:>-,- ,<= X,<8-
=>37*33>T< 4,3 gT--T48= T< :8XT:. J5 N:Tg
L><* #,7/,:>, ãT++8<1 �T<T:,:5 N:Tg
OOG2[1 N:Tg 9><TS 2J:,/,+1 G><>3.:5 Tg
�T++8:78 �/,>:1 �[)1 [:K [>\5, 0,-,<
233>3.,<. N:Tg1 h@2G� �<>\8:3>.51 N*<81
)/:> 2S>./ ?T-,338:51 ��ã �ã6?2 ,<=
)/:> )>==>d 6,J>5,./1 233>3.,<. N:Tg1 [8X.K
Tg �7T<T+>731 �<>\8:3>.5 Tg ?8:,-,K N:Tg
? W WT38X/1 [>:87.T: LOhU 48-7T+8= ./8
X,:.>7>X,<.3K

B��C �� �����&������� H��% I
����

������� #���������� ��	����
� �
��'���	 �
����� �� �%
 �� �� ���%
������
 ���������� ��� �%
 ������
����
�E # I
���� �
�� 
����
 �� �]�%
í���&
� AFAM"

�T<�J-8 h><,<78 G><>3.8: Tg ./8 ).,.8
=8->\8:8= ./8 ><,*;*:,- ,==:833 gT: ./8
38+><,: ,<= ?85<T.8 ,==:833 J5 )/:> ?G

�/,<=:,38d/,:1 hT:+8: �,J><8.
)87:8.,:51 [>3.><;*>3/8=N:Tg833T:TgLOhU
,<= )X87>,- 2==:833 J5 N:Tg G LT\><=,
6,T1 [>3.><;*>3/8= N:Tg833T: Tg LOhU ,<=
./8 38+><,: ><,*;*:,- 3833>T< 4,3 7/,>:8=
J5 N:Tg G 2 ãT++8<1 [>3.><;*>3/8=
N:Tg833T: Tg LOhUK

U/8 38+><,: ><7-*=8= .4T .87/<>7,-
3833>T<3 T<8 T< �T:>�T<.,- [8\T-*.>T< ><
O<=>,�3 h>37,- h8=8:,->3+ ,<= ./8 T./8:
4,3 T< O33*83 >< 98:.>7,- [8\T-*.>T< ,<=
ã./8: �T<78:<31 ,JT*. �� X,X8:3 48:8
X:838<.8= J5 LOhU g,7*-.5 ,<= 6838,:7/
)7/T-,:3K U/8 X,X8:3 48:8 :8\>848= J5
=>37*33,<.3 g:T+ ,+T<; ./8 +8+J8:3 Tg
?8:,-, �7T<T+>7 233T7>,.>T<K K N:Tg ? W
WT38X/1 [>:87.T: LOhU 48-7T+8= ./8
;,./8:><;K

B��C�������������H��%I
����
�������
#���������� ��	����
� �� ���
���������
�'� ���D� �� V
�%�����	���� ���D
� ��
VD������
������� ���
��' �� A!��
í���&
� AFAM�

?85<T.8 4,3 =8->\8:8= J5 N:Tg �,<,d
?,d4,<>1 hT:+8: �8,=1 �<>\8:3>.5 Tg
�84 )T*./ �,-831 2*3.:,->, ,<=
GT=8:,.T: N:Tg ? W WT38X/1 [>:87.T:
LOhUK U/8 T./8: =>37*33,<.3 T< ./8 .TX>7
48:8 N:Tg )*+,< ? 08:51 9>78 �/,>:+,<
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�OUO 2,5T; �U0��1 N:Tg 2+>.,J ?*<=*1
hT:+8: N:TgK �)6[1 W��1 N:TgK ),J><,
2-d>:81 [>:87.T:1 ãN�O �.5 Tg ã�gT:=
�U0��1 N:Tg 27/>< �/,d:,JT:.51 hT:+8:
[>:87.T:1 O[) ?T-d,.,K

B��C ��	����
� � $��D��' �
����� �� �%

�� �� Y��
� ���� � ��� �
	��������� $

�
�
�
�D
 ����% D H��% �%
  
�$������

�$ �
�� 
����
 �
����a ÿ
���
��
 $���
I
����Y í� FR�% ���
�&
� AFAM"

U/8 X,X8: 4,3 X:838<.8= J5 [:K 234,./5
6,7/8- 9,:*;/8381 [:K G88<* GT/,<1
233>3.,<. N:Tg833T: h,7*-.>83 Tg LOhU ,<=
G: 2S>.83/ G8<T<1 O<.8:< ,. LOhUK N:Tg
6,+,d*+,:1�8<.:8 gT:).*=5Tg[8\8-TX><;
�7T<T+>73 7/,>:8= ./8 3833>T<K

#&������E U/8 X:838<. 3.*=5 8�,+><83 ./8
:8\8<*8 :878>X.3 g:T+ ).,+X3 ,<=
68;>3.:,.>T< h88 �)6h�1 >.3 .:8<=3 ,<=
X,..8:<3 >< ?8:,-, T\8: ./8 X,3. ./:88
=87,=83K O. />;/->;/.3 -8;,- g:,+84T:d3
,<= =>3X,:>.>83 >< g,>: \,-*8 ,7:T33 gT*:
=>3.:>7.3K �3><; ,< 2*.T 68;:833>\8
[>3.:>J*.8= @,;;8= �26[@� ,XX:T,7/1
./8 3.*=5 8�,+><83 4/8./8: )6h :8\8<*8
>< ?8:,-, 7,.7/83 *X 4>./ :8,- 83.,.8
X8:gT:+,<78K U/8 \,:>T*3 >33*83
=>37*338= >< ./>3 3.*=5 ><7-*=8
*<37>8<.>g>7 -,<= \,-*8 g>�,.>T<1 ,
=>+><>3/8= :T-8 Tg ./8 :8;>3.:,.>T<
=8X,:.+8<.1 ,<= ><8gg87.>\8 8<gT:78+8<.
Tg ./8 ?8:,-, ).,+X 27. Tg ����1 -8,=><;
.T :8\8<*8 -8,d,;8K [83X>.8 />;/8: )6h
=*.>831 ?8:,-,�3 :8\8<*8 X8:gT:+,<78 -,;3
J8/><= T./8: )T*./ O<=>,< 3.,.83K U/8
3.*=5 :8\8,-3 3>;<>g>7,<. -,<= \,-*8
=>3X,:>.>831 83X87>,--5 >< �:<,d*-,+1 ,<=
7,--3 gT: X8:>T=>7 :8\>843 ,<= ,77*:,.8
7-,33>g>7,.>T<3 .T X:8\8<. :8\8<*8 -T33K

U/8 )6h :,.8 /,3 X8,d8= ,. � X8:78<.1 58.
:8\8<*8 +TJ>->�,.>T< :8+,><3 3-*;;>3/K
[>3X,:>.>83 >< ./8 \,-*8 X8: :8;>3.8:8=
=T7*+8<. ,+T<; =>3.:>7.3 3*;;83.
*<=8:\,-*,.>T<K 26[@ ,<,-53>3 7T<g>:+3
<T ,33T7>,.>T< J8.488< )6h :8\8<*8 ,<=
:8,- 83.,.8 X8:gT:+,<78 >< ?8:,-,K U/>3
,<,-53>3 3*XXT:.3 ./,. -,<=
*<=8:\,-*,.>T< -8,=3 .T 3>;<>g>7,<.
:8\8<*8 -8,d,;8K NT->75+,d8:3 +*3.
,==:833 ./838 >33*83 .T 8</,<78 )6h
:8\8<*8 ,<= JTT3. ./8 ).,.8�3 ã4< U,�
68\8<*8 �)ãU6�1 7:*7>,- ;>\8< ./8
=>+><>3/><; 78<.:,- .:,<3g8:3 .T ?8:,-,K

B��C��	����
���
��������%
�� ��Y5�����
����� AFMR ��� �5� ������
 ����������E
ÿm
$�
������ $��� �%
 �
�� 
����
 �$ ����
�Y
�� �P�% ���
�&
� AFAM"

U/8 X,X8: 4,3 X:838<.8= J5 N:Tg ? W
WT38X/1 [>:87.T: LOhU >< 4/>7/ ./8
7/,>:X8:3T< 4,3 )/:> ? G
�/,<=:,38d/,:1 hT:+8: �,J><8.
)87:8.,:51 ,<= [>3.><;*>3/8= N:Tg833T:
Tg LOhUK

#&������E O. >3 J5 <T4 48-- ,7d<T4-8=;8=
./,. ./8 ><3.>.*.>T<3 X-,5 ,< >+XT:.,<.
:T-8 >< =8\8-TX+8<. ,<= ./85 <88= .T
7T8\T-\8 >< 35<74>./ ./8 7/,<;><; 7T<.8�.K
9>848= ./*31 ,<5 ><8:.>, gT: ><3.>.*.>T<,-
7/,<;8 7T*-= XT.8<.>,--5 J8 ><>+>7,- .T
=8\8-TX+8<.K O< +,<54,53 ./8 7T<.8�. Tg
./8 ��./ h><,<78 �T++>33>T< >3
g*<=,+8<.,--5 =>gg8:8<. g:T+ >.�3
X:8=87833T:3K �/>-8 ./8 h><,<78
�T++>33>T< 4,3 38. *X 4>./ ./8 +,<=,.8
.T 8<3*:8 ./8 X:T\>3>T< Tg J,3>7 +><>+*+
X*J->7 ;TT=3 .T ,-- ./8 3.,.83 >< , 7T<.8�.
4/8:8 >< ./8 7T*<.:5 4,3 7T<g:T<.8= 4>./
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,==:833><; J,3>7 =8\8-TX+8<. ;T,-31 .T=,5
O<=>, ,3X>:83 .T J8 , =8\8-TX8= 87T<T+5
J5 ����K )7/T-,:3 Tg 8+><8<78 /,\8 =8,-.
,. -8<;./ 4>./ ./8 X-,*3>J-8 3.:,.8;>83 ><
./>3 =>:87.>T<K e8. ./8:8 ,XX8,:3 .T ,
38:>T*3 =8g>7>. >< T*: *<=8:3.,<=><; Tg ./8
XT.8<.>,- :T-8Tg ).,.83 ><9>3>T< O<=>, ����1
,-./T*;/ >. >3 *<=8:3.TT= ./,. �O<=>,
;:T43 4/8< ).,.83 ;:T4�K Og ./8 ).,.83 ,:8
>+XT:.,<. >< O<=>,�3 =8\8-TX+8<.1 >. 7T*-=
X:83*+8 ./,. ./8 h><,<78 �T++>33>T<1
4/>7/ g*<7.>T<34>./>< ./8 X:8\,>-><; g>37,-
g8=8:,- 7T<.8�. �:8,= ,3 ><3.>.*.>T<3�1 /,3
, 7:>.>7,- :T-8 >< 8<,J-><; ./8+ .T
,77T+X->3/ ./8>: :T-8K 2;,><3. ./>3
J,7d;:T*<= ./>3 38+><,: 388d3 ,<348:3 .T
./8 gT--T4><; >33*83K

,�K �T4 .T ,:.>7*-,.8 ./8 :T-8 Tg ).,.83 ><
O<=>,�3 =8\8-TX+8<.�

J�K �T4 7T<=*7>\8 >3 ./8 g>37,- g8=8:,-
:8-,.>T<3 ,3 >. 8\T-\8= T\8: .>+8 .T
8<,J-8 ).,.83 .T ,77T+X->3/ ./8>: :T-8�

7�K �/,. ,:8 ./8 d85 ><;:8=>8<.3 Tg
><3.>.*.>T<,- 7/,<;83 ./,. ./8 h><,<78
�T++>33>T< 3/,-- 7T<3>=8: gT: +,d><;
>. :8-8\,<. >< ,77T+X->3/><; 9>3>T<
O<=>, �����
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U/8 3X8,d8:3 T< ./8 X,X8: 48:8 N:Tg ? �
�,:>-,-1 �/,>:+,< �./ ).,.8 h><,<78
�T++>33>T<K LT\. Tg ?8:,-,� [: )/5S,<
[,\>31 233T7>,.8 N:Tg833T:1 [8X. Tg
�7T<T+>731 �<>\8:3>.5 Tg �,->7*. ,<= ./8
7/,>: gT: ./8 3833>T< N:Tg ? W WT38X/1
[>:87.T: LOhUK

#&������E U/8:8 ,:8 38\8:,- ;TT= :8,3T<3

4/5 ./8 ).,.8 >3 8�X87.8= .T ,33*+8 ,
;:T4><; :T-8 4>./ =8\8-TX+8<.K U/8 3>�8
Tg ./8 ).,.8 /,3 J88< ;:T4><; *<,J,.8=
T\8: +,<5 =87,=83 >< ./8 =8\8-TX8=
7T*<.:>83K �T48\8:1 , =87>3>T< .T .:,\8:38
, =>gg8:8<. X,./ 4,3 .,d8< >< O<=>,

[*:><; ����3 4>./ ./8 ><.:T=*7.>T< Tg
<8T->J8:,- :8gT:+3K 68=*7><; ./8 3>�8 Tg
./8 ;T\8:<+8<. 4,3 ,=TX.8= ,3 ,<
T\8::>=><; <,.>T<,- ;T,- >< O<=>, ,3 48--
,3 +,<5 T./8: =8\8-TX><; <,.>T<3K
�T+><; .T ./8 3*J<,.>T<,- ;T\8:<+8<.3
./8 :8gT:+3 48:8 =83>;<8= .T 83.,J->3/ ,
<8;,.>\8 :8-,.>T<3/>X J8.488< X8: 7,X>.,
><7T+8 ,<= ./8 3>�8 Tg ./8 ;T\8:<+8<.
+8,3*:8= >< .8:+3 ./8 :,.>T J8.488<
X*J->7 8�X8<=>.*:8 ,<= )[NK U/8:8 >3 ,
7-8,: =>37T<<87. J8.488< 3.,.8 8�7/8�*8:
,<= >.3 87T<T+5K 2-+T3. ./8 3,+8 >3 ./8
7,38 Tg ./8 @T7,- LT\8:<+8<.3K U/8 3.,.8�
-T7,- 87T<T+5 +,5 J8 JTT+><; J*. ./8
3.,.8� -T7,- ;T\8:<+8<. -,7d .,� /,<=-83
.T 7T<\8:. >. ><.T :8\8<*8K 2<
*<,\T>=,J-8 7T<38�*8<78 Tg ./>3 >3 >.3
,=\8:38 >+X,7. T< =8\8-TX+8<.K U/8
;:T4./ XT-83 Tg ./8 87T<T+5 ,:8 3.,:\8=
Tg g*<=3 ,<= 3/T:.,;8 Tg X*J->7 38:\>783K
U/8 g>37,- 353.8+ Tg ./8 7T*<.:5 ,XX8,:3
.T /,\8 ,< ><J*>-. +87/,<>3+ .T =,+X8<
./8 =8\8-TX+8<. X:T7833 J5 =8<5><;
:83T*:783 .T ./8 ;:T4./ 78<.8:3 Tg ./8
<,.>T<K U/8 ��./ h><,<78 �T++>33>T<
+*3. .,d8 <T.8 Tg ./8 3.:*7.*:,-
>+J,-,<78 >< ./8 353.8+ ,<= ><>.>,.8
J:,\8 3.8X3 .T T\8:7T+8 ./8 />;/-5
=8J>->.,.><; -,7*<,K

B��C ��	����
� � î��Z C��Z �� ÿ��
�
���% �$ �
H ������ �
������'ÿ ��
FM�% �
�
�&
� AFAM"

N:TgK ã--8 U�:<�*>3. N:TgK �+8:>.*3 Tg
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NT->.>73�[8\8-TX+8<.1�<>\8:3>.5 Tgã3-T
=837:>J8= ,JT*. ./8 JTTdK N:Tg ? W WT38X/1
[>:87.T: LOhU 48-7T+8= ./8 X,:.>7>X,<.3
,<= 7/,>:8= ./8 3833>T<K

B��C ��	����
� ]�% BD����
����
�������� Q
��D�
 �� F��%
�
�
�&
� AFAM"

C%
 ]�% BD��� � ����
��������
Q
��D�
 =8->\8:8= J5 N:TgK ã--8
U�:<�*>3. 1 N:Tg833T: �+8:>.*3 Tg
NT->.>73 � [8\8-TX+8<.1 �<>\8:3>.5 Tg
ã3-TK U/8 @87.*:8 4,3 T< ��>-- ?8:,-,�3
?<T4-8=;8 J,38= [8\8-TX+8<. @T38
T*. .T �T<38:\,.>\8 �,.>T<,->3+� N:Tg
U G U/T+,3 O3,,7 4,3 ./8 +T=8:,.T:
gT: ./8 3833>T< ,<= N:Tg ? W WT38X/1
[>:87.T: LOhU 48-7T+8= ./8
;,./8:><;K [:K �>:+,- 6T5 9 N1
233>3.,<. N:Tg833T: Tg LOhU X:TXT38=
./8 \T.8 Tg ./,<d3K

#&������E �,\><; 3*77833g*--5 gT*;/.
g-TT=3 ,<= ./8 X,<=8+>73 4>./ ,
7T+J><,.>T< Tg -T7,- X*J->7 ,7.>T< ,<=
;T\8:<+8<. 7TT:=><,.>T<1 ,< 8ggT:. 4,3
+,=8 .T *X;:,=8 ./8 ?8:,-, +T=8- Tg
d<T4-8=;8 J,38= /*+,< =8\8-TX+8<.
./:T*;/ ./8 +TJ>->3,.>T< Tg ,==>.>T<,-
:83T*:7831 ><7-*=><; J5 :8-,.><; .T ./8
;-TJ,- ><.8:83.3 >< X:T=*7.>\8 �:,./8:
./,< 8�.:,7.>\8� ><\83.+8<.3K U/838
8ggT:.3 ,. *X;:,=><; ./8 +T=8- ,:8 <T4
7T<g:T<.8= J5 ./8 gT:783 Tg 7T<38:\,.>\8
<,.>T<,->3+K O=8T-T;>7,--5 ,<=
XT->.>7,--5 J5 :8->;>T*3� ,<= <,.>\>3.�
J,38= 3.:T<;+,< :*-81 ,<= 87T<T+>7,--5
J5 :8=*7><; ?8:,-,�3 3/,:8 Tg *<>T<
,=+><>3.:,.8= .,�83 ,3 48-- ,3 J5
X:8\8<.><; 3.,.8 3*X8:\>38= -T,<3 gT:
><\83.+8<.3K �>-- ./8 7T<g:T<.,.>T<

3*7788=� �T. <87833,:>-51 O 3/,-- ,:;*81 >g
?8:,-, :8><\8<.3 ./8 />3.T:>7,-
,7/>8\8+8<.3 Tg T\8:7T+><; =>\>3>\8
XT->.>73 ,<= g>37,- 7:>383 4>./ X*J->7
,7.>T< ,<= =8+T7:,.>7 ;T\8:<,<781
d88X><; >< +><= 7T+X,:,.>\8 ><3>;/.3

�
����� �� ����������

�� I���� ID��� I�Z���� D�� ��� ��
B

�%� m��� 5

�û �çîÞ÷âàë îàï �æîâàâàë
õæßëæîááçã

�" ���� B���D��
 �� ���� �� B�C
j�B�B�Ck

�B�B�C AFAM^APE î���%

LOhU 3>;<8= ,< GT� 4>./ ./8 �2)U
��8:;5 9>=5, T< �./ ã7.TJ8: ����K
0,38= T< ./,. ./85 7T<=*7.8= ./8 T<8�
488d .:,><><; Tg .:,><8:3 �UãU�K
N:,7.>7,- .:,><><; 4,3 >+X,:.8= .T ./8
3.*=8<.3 g:T+ �./ [878+J8: ����K

L)U� X:T\>=8= X:,7.>7,- .:,><><; T<
./8>: 3.>+*-,.8= X-,.gT:+ T<
68;>3.:,.>T< ,<= 68.*:<3K 05 [878+J8:
����1 ��� /T*:3 Tg -87.*:83 /,\8 J88<
7T+X-8.8= gT: ./8 ������� J,.7/ 4/>7/
><7-*=83 ./8 3X87>,- -87.*:8 J5 G: )K
)*:83/1 )*X8:><.8<=8<.1 �L)U1
U/>:*\,<,<./,X*:,+K

4-/'%+ 4-�-'.$0&(-'%	 nÃ vÅÔÙÊ v nÂÈÊÎ
ÊÎÔ nÃ �qÁÅË à þ

hT: +T:8 =8.,>-3Þ /..X3Þ��444K;>g.K:83K><�
><=8�KX/X�7T*:38�=8.,>-����NL[�L)U
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A" �%�  ��	����


U/8 ,7.>\>.>83 Tg ./8 N/K[ X:T;:,++8
=*:><; ã7.TJ8: .T )8X.8+J8:1 ���� ,:8
->3.8= J8-T4K U/8 3>�./ J,.7/ N/K[
X:T;:,++8 4,3 3.,:.8= T< �� W,<*,:5
���� ST><><; 8>;/. 3.*=8<.3K U/8
><,*;*:,.>T< Tg ./8 N/K[ X:T;:,++8
������� 4,3 =T<8 J5 )/:> W,>:,+
6,+83/1 G8+J8: Tg N,:->,+8<.1 6,S5,
),J/,K U/8 7T*:38 4T:d /,3 J88<
7T+X-8.8= gT: ./8 g>g./ J,.7/ N/K[
37/T-,:3 4>./ ./8 387T<= .8:+ X,X8:
X:838<.,.>T< /8-= =*:><; �� .T ��
W,<*,:5 ����K 23 X,:. Tg 7T*:384T:d1
48 /,\8 T:;,<>38= .8< 3X87>,- -87.*:83
T< \,:>T*3 >33*83 Tg ?8:,-, 87T<T+5 J5
8+><8<. 37/T-,: ->d8 [:K 6,\> 6,+,<1
[:K ?KN ?,<<,<1 [:K N*3/X,<;,=,<1
[6K ?K � �,:>-,-1 ,<= [:K 2K9 WT38K U/8
J>�,<<*,- 4T:d X:T;:833 38+><,:
X:838<.,.>T<3 Tg ./8 gT*:./ J,.7/ 48:8
/8-= g:T+ �� .T ��1 �T\8+J8: ����K U4T
N/K[ 7T++>..88 +88.><;3 48:8 /8-= T<
�� ã7.TJ8: ���� ,<= �� �T\8+J8: ����
:83X87.>\8-5 .T =>37*33 ./8 N/K[ :8-,.8=
+,..8:3K ã< � �T\8+J8: ����1 ,
6838,:7/ �T++>..88 +88.><; 4,3 /8-=
.T =>37*33 ./8 3.*=8<. :8-,.8= +,..8:3K
N/K[ 37/T-,:3 /,= ,< ><.8:,7.>\8 3833>T<
4>./ N:TgK ?K@ ?:>3/<,1 , :8<T4<8=
87T<T+8.:>7>,< >< ./8 7T*<.:5 T< ��
ã7.TJ8: ����K 2 3X87>,- -87.*:8 J5 N:TgK
[ �,:,5,<, 4,3 /8-= T< � [878+J8:
���� T< ./8 .TX>7 O<=>,< �7T<T+>7
L:T4./Þ 3>;<3 Tg 38:>T*3 ><g>:+>.>83K
U/8 J>�,<<*,- 4T:d X:T;:833 38+><,:3
Tg ./8 g>:3. ./:88 J,.7/83 48:8 /8-=
=*:><; �� .T �� W,<*,:5 ����K

23/d,: ?1 N/[ 37/T-,: ,. LOhU
N:838<.8= , :838,:7/ X,X8: .>.-8=

�NTX*-,.>T< 2;8><; ,<= O.3 h>37,-
[5<,+>73Þ 2 ).*=5 Tg O<=>,< ).,.83� ,.
./8 O<.8:<,.>T<,- �T<g8:8<78 T<
NTX*-,.>T< 2;8><; ,<= @,JT*:1 4/>7/
4,3 /8-= ,. ./8 98--T:8 O<3.>.*.8 Tg
U87/<T-T;5 �9OU� >< 98--T:8 T<
�T\8+J8: �����1 ����K

[>\5, ?,<<,< ?K61 N/K[ )7/T-,: ,. LOhU
X:838<.8= , X,X8: .>.-8= X8:gT:+,<78 Tg
?8:,-,�3 +,<*g,7.*:><; 387.T: 2 :8\>3>.
Tg X:8\,>-><; /5XT./83>3 ,. ./8 ./:88 =,5
<,.>T<,- -8\8- �<= GO[) =T7.T:,-
7T--T�*>*+ T< 87T<T+>73 ,<=
=8\8-TX+8<. 3.*=>83 g:T+ �� .T ��
�T\8+J8: ����K

)/,;>3/<, ?1 N/K[ )7/T-,: ,. LOhU
X:838<.8= , X,X8: .>.-8= �[T83 68->;>T*3
h,>./ 2gg87. h><,<7>,- O<7-*3>T<� 2<
�+X>:>7,- 2<,-53>3 Tg 277833 ,<=
[88X8<><; >< O<=>,� >< �<= GO[)
[T7.T:,- �T--T�*>*+ T< �7T<T+>73 ,<=
[8\8-TX+8<. ).*=>83 T:;,<>38= J5
G,=:,3 O<3.>.*.8 Tg [8\8-TX+8<. ).*=>83
�GO[)�1 �/8<<,> T< �T\8+J8: �����K

)/,;>3/<, ? :878>\8= 083. N,X8: 24,:=
gT: ./8 X,X8: .>.-8= �[T83 68->;>T*3
h,>./ 2gg87. h><,<7>,- O<7-*3>T<� 2<
�+X>:>7,- 2<,-53>3 Tg 277833 ,<=
[88X8<><; >< O<=>,� ,3 , X,:. Tg �<=
GO[) [T7.T:,- �T--T�*>*+ T<
�7T<T+>73 ,<= [8\8-TX+8<. ).*=>83
T:;,<>38= J5 G,=:,3 O<3.>.*.8 Tg
[8\8-TX+8<. ).*=>83 �GO[)�1 �/8<<,>
T< �T\8+J8: �����K

G*<<,4,:, #*J,>:1 N/K[ )7/T-,: ,.
LOhU 38-87.8= ,3 , eT*<; NT->75
N:Tg833>T<,- N:T;:,++8 h8--T4 ,.
�8<.:8 gT: �<8:;5 68;*-,.>T<1
[8X,:.+8<. Tg G,<,;8+8<. )7>8<7831
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O<=>,< O<3.>.*.8 Tg U87/<T-T;51 ?,<X*:
gT: � +T<./3 .T J8 , X,:. Tg ./8 X:TS87.
<,+8= � NT48: )87.T: 68gT:+3�N/,38 OO�
4/>7/ 7-T38-5 ,->;<3 4>./ +5 :838,:7/
,:8, T< NT48: )87.T:K

2<S,->d:>3/<, )*=/,d,:,<1 N/K[
)7/T-,: ,. LOhU =8->\8:8= , .,-d T< �[>=
)><;/�3 68gT:+3 )><; )*77833�
�<\8>-><; U/8>: O+X,7. T< O<=>,�3
L:T4./ ).T:5� ,. [8X,:.+8<. Tg
�7T<T+>73 ).K WT38X/ �T--8;8
GTT-,+,..T+ T< �� [878+J8: ����K

2<*:,S N ? ,<= WTJ><L8T:;81 N/K[ )7/T-,:
,.LOhU4,3O<\>.8= gT:,<><.8:,7.>\8 3833>T<
4>./�)) \T-*<.88:3 g:T+ ).K N>*3é�T--8;8
6,S,X*:,+1 ?,3,:,;T=1 ?8:,-,1 =*:><; ./8
�,.>T<,- )8:\>78 )7/8+8:83>=8<.>,- 7,+X
/8-= T<[878+J8:��1 ����K

)/>ST U/T+,3 ,<= 2<*:,S N ?1 N/K[
)7/T-,:3 ,. LOhU X*J->3/8= ,< ,:.>7-8
.>.-8= O<g:,3.:*7.*:8Þ @>g.><; XT.8<.>,-
;:T4./ >< ?8:,-, �7T<T+5 9T-K� �TK�
ã7.TJ8: �[878+J8: ����

4-/'%+ 4--'.$0&(-'%	 nÃ ÜÐÌÊËÊÇÁÊ ÊÎÔ
nÃ yÂÎrÅÇÁ þ Ü

òû�ìþíâÞîèâßàã

�" I
���� C�� m
 ���
� jICmk

2*;*3.1 )8X.8+J8: ,<= ã7.TJ8: ����
>33*83 Tg ?U6 X*J->3/8= ã<-><8 ,<=
Tgg-><8K

/..X3Þ��444K;>g.K:83K><�d.:

A"���������� ��� �
�
�� �
��

2 6T*.-8=;8 ST*:<,- g:T+ LOhU1 9T-*+8
��1 �TK � ������ X*J->3/8=1 �=>.T: ><
�/>8g1 ? W WT38X/K

hT: =8.,>-31 X-8,38 \>3>. /..X3Þ��
444K.,<=gT<-><8 K7T+�.T7�: >,=���
7*::8<.

!" i

Z�' D ���
 �� ������
� C�������
��� �%
 ������ 
�����'

U/>3 >3 ,< ,..8+X. J5 ./8 eT*<; )7/T-,:�
hT:*+ >< LOhU1 -8= J5 [:K )/8<75
G,./84 .T *X=,.8 T< >+XT:.,<.
=8\8-TX+8<.3 T< h><,<781 U,�,.>T< ,<=
./8 O<=>,< 87T<T+5K U48-\8 >33*83 Tg
�88d-5 *X=,.83 X*J->3/8= =*:><;
ã7.TJ8: .T [878+J8: ���� 4/>7/ ,:8
,\,>-,J-8 >< LOhU �8J3>.8K @,.83. >33*8Þ
����� [878+J8: ����K

hT: =8.,>-31 X-8,38 \>3>. /..X3Þ��
444K;>g.K:83K><�><=8�KX/X�X*J->3/�
X*J->3/ß->3.�����88d-5��X=,.83�T<�
h><,<78

M"V���%�' ����
�� #�
�� $��� B��C
Q�&���'

U/8 LOhU ->J:,:5 X:T\>=83 , +T<./-5
7T<.8<. ,-8:. 38:\>781 8�.8<3>\8-5
=83>;<8= .T 3*XXT:. ./8 :838,:7/
8<=8,\T:3 Tg T*: N/[ 37/T-,:3K U/>3
,..8+X. X:T\>=83 , 38-87.>T< Tg :878<.-5
X*J->3/8= ST*:<,- ,:.>7-8 .>. -831
,J3.:,7.31 ,<= -><d31 =8->\8:><; ./8+
=>:87.-5 .T ./8 LOhU 7T++*<>.5 8,7/
+T<./K U/8 7T<.8<. ,-8:. 38:\>78 >3 +T:8
./,< S*3. , +T<./-5 *X=,.8 ,<= ./8
><>.>,.>\8 ,>+3 .T J8 ,< ><=>3X8<3,J-8
.TT- gT: 37/T-,:31 X:T\>=><; ./8+ 4>./
.>+8-5 ,77833 .T ./8 -,.83. :838,:7/
=8\8-TX+8<.3 >< ./8>: g>8-=3K O. >3 =:,4<
g:T+ , 4>=8 ,::,5 Tg :8X*.8= ST*:<,-3K

�><8 >33*83 Tg ./8 7T<.8<. ,-8:. 38:\>78
/,\8 J88< X*J->3/8=1 7T\8:><; ./8 X8:>T=
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g:T+ã7.TJ8: .T [878+J8: ���� �� >33*83
>< , +T<./ g:T+ ./8 +T<./ Tg 2*;*3.
���� T<4,:=3�K U/8 X:8X,:,.>T< Tg ./>3
7T<.8<. ,-8:. >3 -8= J5 )+. )T*=/,+><>
L)1 233>3.,<. @>J:,:>,<1 LOhUK @,.83.
>33*8Þ [878+J8: 9T-K ��K N,:. � 1 ����K

ôû�îÞìíèð�ìþíâÞîèâßàã

B��C ����D����� �� 
�

�7T-T;>7,- h8=8:,->3+ ,<= [>3,3.8:
h*<= 2--T7,.>T< �:>.8:>, >< O<=>,Þ �,--
gT: , 68\>3>. J5 6S* GT/,< 2 �
234,./5 6,7/8- 9,:*;/8381 LOhU
[>37*33>T< N,X8: )8:>83 �TK������

#&������E U/8 X:838<. 3.*=5 7:>.>7,--5
8�,+><83 ./8 =>3,3.8: :83XT<38
g><,<7><; +87/,<>3+ 4>./>< O<=>,�3
g>37,- g8=8:,- g:,+84T:dK O. >=8<.>g>83
3>;<>g>7,<. =8g>7>8<7>83 >< JT./ ./8
7:>.8:>, ,<= +8./T=T-T;5 gT: ./8 ).,.8
[>3,3.8: 683XT<38 h*<= �)[6h�
,--T7,.>T<K U/8 +8./T=T-T;5 7*::8<.-5
*38= J5 ./8 h><,<78 �T++>33>T<
=8\>,.83 g:T+ ./8 83.,J->3/8= X:><7>X-83
Tg =>3,3.8: :>3d ./8T:5K U/8 X,:,+8.8:3
gT: g*<= =>3.:>J*.>T<�XTX*-,.>T<1
;8T;:,X/>7,- ,:8,1 ,<= 08-T4 NT\8:.5
@><8 XTX*-,.>T< =>3X:TXT:.>T<,.8-5
=>3,=\,<.,;8 3.,.83 ./,. /,\8 8gg87.>\8-5
+,<,;8= =8+T;:,X/>7 ,<= XT\8:.5
:8=*7.>T< 8ggT:.31 ><,=\8:.8<.-5
X8<,->�><; />;/�X8:gT:+><; 3.,.83K
U/838 X,:,+8.8:3 ,:8 -,:;8-5 >::8-8\,<.
.T ./8 3X87>g>7 <88=3 Tg =>3,3.8: :83XT<38
g*<=><;K h*:./8:+T:81 ./8 8�>3.><;
+8,3*:8 Tg \*-<8:,J>->.51 4/>7/
X:8=T+><,<.-5 gT7*383 T< XT\8:.51 g,>-3
.T ,=8�*,.8-5 :8g-87. ./8 \*-<8:,J>->.5

.T 3X87>g>7 <,.*:,- =>3,3.8:3K U/8 3.*=5
X:TXT383 :8\>38= X,:,+8.8:3 gT: g*<=
,--T7,.>T<1 ><7-*=><; XTX*-,.>T<
=8<3>.5 ,<= 3X87>g>7 ;8T;:,X/>7,-
g8,.*:83 3*7/ ,3 48.-,<=31 />--5 ,:8,31
,<= 7T,3.,- -8<;./K O. ,-3T ,=\T7,.83 gT:
./8 :8X-,78+8<. Tg ./8 XT\8:.5�J,38=
\*-<8:,J>->.5 +8,3*:8 4>./ ,
7T+X:8/8<3>\8 =>3,3.8: \*-<8:,J>->.5
><=8�K

�+9�-'.%	 æÉÏËÏÑÅÉÊË ØÂÔÂÃÊËÅÆÌs ØÅÎÊÎÉÂ
ÉÏÌÌÅÆÆÅÏÎs nÅÆÊÆÇÂÃ ÃÂÆ×ÏÎÆÂ ØÐÎÔÅÎÑs
ÈÐËÎÂÃÊÍÅËÅÇÙ

/..X3Þ��444K;>g.K:83K><�4X�7T<.8<.�
*X-T,=3���������[N�������7T-T;>7,-�
h8=8:,->3+�O.3�U>+8�.T�68\>3>.KX=g

Ýû �îÞìíèðõìþíâÞîèâßàã

�
H� �� 
� #�����


)/,+<, U/,7/, N,:,+J,< K�?8:,-, h>37,-
).:,><Þ h:T+ +*->X-8 X8:3X87.>\83� ><
G,./:*J/*+> <843X,X8: T< ����������

)/,+<,U/,7/, N,:,+J,< 2 hT:+*-, gT:
h,>: [>3.:>J*.>T<� >< [877,< �8:,-=
1/..X3Þ��444K=877,</8:,-=K7T+�TX><>T<�
, � gT :+*-,� gT : � g, > : �= > 3 . : >J*. >T< �
��������*.+ß3T*:78â4/,.3,XX�*.
+ß+8=>*+â:8g8::,- �*.+ß7,+X,>;<â
3T7>,-3/,: T<���������� X:838<.8= ,
X,X8: .>.-8= �[T83 O<7T+8 [>3.,<78
68,--5 N:T+T.8 h,>:<833�� >< , 38+><,:
,. ./8 N*J->7 NT->75 ,<= 6838,:7/
O<3.>.*.81 U9G

[:K 9>=5, 9[8\,< ,<= [:K G88<*GT/,<1
233>3.,<. N:Tg833T:3 X*J->3/8= ,< ,:.>7-8
.>.-8= �).,.83 ,<= ./8 �8<.:8�3 g8..8: Tg �<8.
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JT::T4><; 78>-><;�� >< ./8 �=>.T:>,- 3833>T<
Tg �U�� �O�[�� �843X,X8: T< �� ./
�T\8+J8: ����K /..X3Þ��
444K./8/><=*K7T+�TX><>T<�-8,=�<8.�
JT::T4><;�78>-><;�,3�,�g><,<7>,-�g8..8:�T<�
3.,.83�,:.>7-8��������K878K

[:KG88<*GT/,< ,<= [:K 9>=5,9[8\,<1
233>3.,<. N:Tg833T:3 X*J->3/8= ,< ,:.>7-8
.>.-8= �kwØm-\-§-fpsS IS-sa-Sp-¡Â

A[n-Im-c-§fpw C´y³ `c-W-L-S-\bpw�
./8+,-,J,:ST*:<, -K7T+�XT3.�.+S �
T * . - TT d � JT : : T4 >< ; � XT48 : 3 � T g �
3.,.83�,<=�7T<3.>.*.>T<� Tg�><=>,�=:�
\>=5,�\�=8\,<�=:�+88<*�+T/,<

[: )*+,-,./, 0 )1 [: 234,./5 6,7/8-
9,:*;/838 ,<= )+. 2<>./, ?*+,:5 @1
	h><,<78 �T++>33>T< 7,< 7:8,.8 +T:8
g>37,- 3X,78 gT: 3.,.83 ./:T*;/ ;:,<.3
 ><
GT<85 �T<.:T- T< � ã7.TJ8: ����K

[: 234,./5 6,7/8- 9,:*;/8381 [:
)*+,-,./, 0 ) ,<= )+. 2<>./, ?*+,:5 @
	O3 ).,.83 3/,:8 >< .,� d>..5 :>3><;�
 >< U/8
�><=* J*3><833 -><8 T< ��[878+J8: ����

N:Tg ? W WT38X/ 	tI{µw I\n-b-Ww, ISw

XS-b-cpXv
 >< G,-,5,-, G,<T:,+ T< ��
[878+J8: ����K

�
����� ������� �����

[:K 9>=5, 9 [8\,<1 233>3.,<. N:Tg833T:1
,..8<=8= ã<8 �88d O<.8:<,.>T<,- h,7*-.5
[8\8-TX+8<. N:T;:,++8 �ã<-><8� T<
��./>73 ,<= 9,-*83 gT: U8,7/><;
N:Tg833>T<,-3 ,<= 2=+><>3.:,.T:3�
T:;,<>38= J5 ./8 �/:>3. 27,=8+5

O<3.>.*.8 Tg @,41 08<;,-*:*1 O<=>, ><
7T--,JT:,.>T< 4>./ L-TJ8./>73 27,=8+51
L8<8\,1 )4>.�8:-,<= g:T+ ��./
�T\8+J8: ���� .T �<= [878+J8: ����K

[: 2d/>- G N1 233>3.,<. N:Tg833T:1 LOhU1
,..8<=8= U/:88�[,5 O<.8:<,.>T<,-
)8+><,: T< ��,\>;,.><; O<=>,�3 �7T<T+>7
[8\8-TX+8<.Þ N,./4,531 N:T3X87.31 ,<=
�/,--8<;83� ,<= X:838<.8= , X,X8: T<
�h><.87/ [>3:*X.>T< ,<= )*3.,><,J-8
[8\8-TX+8<.Þ G,XX><; ��X87.8=
U:,<3gT:+,.>T<3 >< O<=>,� T:;,<>38= J5
[8X,:.+8<. Tg �7T<T+>731 �<>\8:3>.5 Tg
?8:,-, =,.8= T< �� .T �� �T\8+J8: ����K

�����
� Q
��D�


[:K 9>=5, 9 [8\,<1 233>3.,<. N:Tg833T:1
=8->\8:8= , @87.*:8 T< �L)U >< O<=>,Þ
�\T-*.>T<1 �*::8<. U:8<=31 �/,--8<;83
,<= ./8 6T,= 2/8,=� gT: G02 3.*=8<.3
,. 23>,< )7/TT- Tg 0*3><8331 U87/<T7>.51
N,-->X*:,+1 U:>\,<=:*+ T< ��./
ã7.TJ8: ����K

[:K 9>=5, 9 [8\,<1 233>3.,<. N:Tg833T:1
=8->\8:8=, -87.*:8T<L)UT<��7T++8:781
/8-= ,. �/:>3. 27,=8+5 O<3.>.*.8 Tg @,41
08<;,-*:* �T<-><8�T< � ./[878+J8:����K
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�8 48-7T+8 3*J+>33>T<3 gT: X*J->7,.>T<
>< ./8 ?8:,-, �7T<T+5 WT*:<,-1 ,<
83.88+8= X88:�:8\>848= �*,:.8:-5
X*J->7,.>T< Tg ./8 L*-,.> O<3.>.*.8 Tg
h><,<78 ,<= U,�,.>T< �LOhU�K

#��� ��� ��� 
 �$ �%
 c�D����

?8:,-, �7T<T+5 /,3 J88< , J8,7T< Tg
d<T4-8=;81 8<->;/.8<><; :8,=8:3 4>./
>.3 +T<./-5 X*J- >7,. >T< 3><78 >. 3
><78X.>T< >< )8X.8+J8: ����K 23 ,
.83.,+8<. .T T*: 7T++>.+8<. .T
,77833>J>->.51 48 X:838<. <T. T<-5 ./8
�<;-> 3/ 8=> . >T< J*. ,- 3T ,
+8.>7*-T*3-5 .:,<3-,.8= G,-,5,-,+
7T*<.8:X,:. 1 8<3*:><; ./,. T*:
><\,-*,J-8 ><3>;/.3 :8,7/ ,*=>8<783
g,: ,<= 4>=8K O< , 4T:-= Tg 7T<3.,<.
8\T-*.>T<1 48 ,=,X. ,<= 8\T-\8K h:T+
���� T<4,:=31 ?8:,-, �7T<T+5 /,3
J-T33T+8= ><.T , �*,:.8:-5 ST*:<,-1
T gg8:><; =88X8: ,<,-53831 g:83/8:
X8:3X87.>\831 ,<= :>7/8: 7T<.8<.K

�������' �� 	��
� ��  � 
�� H%��% ��


• :8-8\,<. .T >+XT:.,<. 7*::8<. :838,:7/
>< g><,<78,<= .,�,.>T<1+,7:T87T<T+>73
,<= =8\8-TX+8<. >33*83 g:T+ , X*J->7
87T<T+>73 X8:3X87.>\8 8>./8: ,. :8;>T<,-1
<,.>T<,-1 T: ><.8:<,.>T<,- -8\8-3

• ./,. Tgg8: 7:>.>7,- 8\,-*,.>T<31 J,38= T<
8+X>:>7,- :838,:7/1 Tg ,-.8:<,.>\8 ./8T:>831
X8:3X87.>\831 T: 37/TT-3 Tg ./T*;/.

�8 48-7T+8 T:>;><,- :838,:7/ ,:.>7-831
><3>;/.g*- :8\>8431 ./T*;/.�X:T\Td><;
,<,-53831 ,<= ><<T\,.>\8 X8:3X87.>\83 g:T+
37/T-,:31 :838,:7/8:31 ,<= X:,7.>.>T<8:3
,7:T33 ./8 ;-TJ8K �/8./8: 5T*: 8�X8:.>38
->83 >< 87T<T+>731 g><,<781 .,�,.>T<1 T:
+*-.>=>37>X-><,:5 g>8-=31 48 8<7T*:,;8 5T*
.T 3*J+>. 5T*: 4T:d gT: 7T<3>=8:,.>T<K

U/8 8=>.T:3 ,-3T 48-7T+8 3*:\853 Tg ./8
->.8:,.*:8 >< ./8 :8-8\,<. g>8-=3K

�,7/ :838,:7/ ,:.>7-8 >< ./>3 ST*:<,-
*<=8:;T83 , ./T:T*;/ X88:�:8\>84
X:T78331 4/>7/ ><7-*=83 ><>.>,- 37:88<><;
J5 ./8 8=>.T: ,<= ,<T<5+T*3 X88: :8\>84K

�����D������ $�� #D�%��� �� %�H ��
�D&��� '�D� ������


• 2*./T:3�6838,:7/8:3 ,:8 8<7T*:,;8=
.T 3*J+>. ./8>: ,7,=8+>7,--5 3>;<>g>7,<.
,<= T:>;><,- 4T:d3 gT: X*J->7,.>T<K

• )*J+>33>T< Tg ,<5 ,:.>7-8�X,X8: 4>-- J8
.,d8< .T >+X-5 ./,. >. >3 *<X*J->3/8= ,<=
<T. >< 7T++*<>7,.>T< gT: X*J->7,.>T<
4>./ ,<5 T./8: X*J->3/8:�ST*:<,-K
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• �\8:5 ,:.>7-8 3/T*-= 7,::5 , 3/T:.
,J3.:,7. J8.488< ������� 4T:=31
3*++,:>3><; ,<= gT:8;:T*<=><; ./8
3>;<>g>7,<78 Tg ./8 ,:.>7-8K

• U/8 ,:.>7-8 -8<;./ 3/,-- <T. J8 +T:8
./,< ����4T:=3�8�7-*=><; :8g8:8<783�K

• U/8 +,<*37:>X. 3/,-- J8 ,<T<5+T*3
>< <,.*:8

• 2 38X,:,.8 .>.-8 3/88. 4>./ ,:.>7-8 .>.-81
,*./T: ,gg>->,.>T< ,<= 7T++*<>7,.>T<
,==:833 3/,-- J8 X:T\>=8=

• O+,;83�U,J-83 3/,-- J8 7T<.><*T*3-5
<*+J8:8= ,<= ,XX:TX:>,.8-5 X-,78= ><
./8 +,<*37:>X.

• hT: ><>.>,- 3*J+>33>T<31 ./8:8 ,:8 <T
gT:+,..><; :8�*>:8+8<.3K �T48\8:1 ./8
,*./T:3 ,:8 8�X87.8= .T gT--T4 ,
*<>gT:+ gT:+,..><; 7:>.8:>,K 2g.8:
,778X.,<781 ./8 ,*./T:3 3/,-- gT:+,.
./8 ,:.>7-8 ,3 X8: ST*:<,- :8�*>:8+8<.3K

• )X8--><;1 =,.831 :8g8:8<783 ,<= gTT.<T.8
<*+J8:3 3/T*-= J8 7/87d8= gT:
,77*:,75K

• 2-- ./8 4T:d3 Tg T./8:3 *38= gT: ./8
X:8X,:,.>T< Tg ./8 ,:.>7-8 3/T*-= J8
7>.8= ,XX:TX:>,.8-5

• 68g8:8<7><; 3/T*-= J8 =T<8 >< 2N2
gT:+,.

2:.>7-83 3*J+>..8= gT: X*J->7,.>T< 4>-- J8
3*JS87.8= .T ,<T<5+T*3 X88:�:8\>84 ,<=
./8 ,*./T:3 ,:8 8�X87.8= .T :8\>38�:83XT<=
.T ./8 7T++8<.3 Tgg8:8= J5 ./8 X88:�
:8\>848:�3� >< ./8 g><,- 3*J+>33>T<K

#$�
� #��
 ����


2g.8: ,778X.8=1 ./8 ,*./T:3 3/,-- gT:+,.
./8 ,:.>7-8 ,3 X8: ./8 ST*:<,- :8�*>:8+8<.3
,<= 3*J+>. >. .T ./8 ST*:<,-K N:TTg3 Tg ./8
,:.>7-83 >< N[h gT:+,. 4T*-= J8 38<. .T
./8 ,*./T: 4/T >3 8�X87.8= .T :8.*:< ./8+
.T ./8 �,<=-><; �=>.T: 4>./>< , 488dK
)*J3.,<.>\8 ,-.8:,.>T<3 T: ,==>.>T<3
7,<<T. J8 +,=8 ,. ./>3 3.,;8 ,<= /8<781
,*./T:3 3/T*-= 8<3*:8 ./,. ./8>: g><,-
3*J+>33>T<3 +*3. J8 ./T:T*;/-5 7/87d8=
gT: ,77*:,75K

l�D���� ��$��������

���� ��" AP]!^MM!�


����� ���%�
$^ N:TgK ? W WT38X/1 [>:87.T:1
LOhU

U/8 TX><>T<3 ,<= \>843 8�X:8338= >< ./>3
X*J->7,.>T< ,:8 3T-8-5 ./T38 Tg ./8 ,*./T:3
,<= =T <T. :8X:838<. ./8 \>843 T:
8<=T:38+8<. Tg LOhUK O. >3 ,=\>3,J-8 .T
><=8X8<=8<.-5 \8:>g5 ./8 ,77*:,75 Tg ./8
7T<.8<. 4>./ X:>+,:5 3T*:783 Tg
><gT:+,.>T<K LOhU =>37-,>+3 ,<5 ->,J>->.5
gT: -T33831 ,7.>T<31 7-,>+31 X:T788=><;31
=8+,<=31 7T3.31 8�X8<3831 =,+,;831 ,<=
T./8: ->,J>->.>83 ,:>3><; =>:87.-5 T:
><=>:87.-5 g:T+ ./8 *38 Tg ./8 7T<.8<.K

#�����
� �%��� &
 �D&����
� ��
�+'&*&+)-0-59�7$1(@'+%@$0

hT: =8.,>-3 7T<.,7.Þ )+. 2<>./, ?*+,:5
@1 233T7>,.8 �=>.T:1 ?8:,-, �7T<T+51
����������1 [: 234,./5 6,7/8-
9,:*;/8381 233>3.,<. N:Tg833T:1 LOhU1
����������
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CVWH OV_N VW `PBFGF �OVTVEN SL SF^FSGFeGP ST XYZ\ MPeLSHPÿ
ZVB WBPP [VMTGVF[K _GPFLP ^SLSH MMMÿRSWHÿBPLÿST






