
�

Pgc�FhnaWh�
Tchhmcrr�Dbnmnlu6�
OnosteWh

CQrQ�afo�1-04 1-12

EcaotWou�0 02







Bnkuofegs • 0 02 au sgc FhnaWh Tchhmcrr Hmrsfstsc
PsfrQrhfm�fa*�bhrQrhfm�aofl*�Qmc�odadodmbd�rf�Qmx�fa�rgd�cQrQ*�“mchmeq*��
Qmc�odqdQobg�ldrgfcfkfex�aofl�rghq�odnfor�lsqr�Zd�bodchrdc�rf�rgd��
FkfZQk�Vdkkmdqq�Hmqrhrsrd,

RteecrscY�bfsWsfnm6

Ifgmqrfm*�J,�’1-15(,�SgdPFknaWkPVdkkmdrrPDbnmnlx9POnpstfWkP&1/08,1/13P
CWsW(, LhQlh* EK8 FkfZQk Vdkkmdqq Hmqrhrsrd, grrnq8..ekfZQkvdkkmdqqhmqrhrsrd,foe.
vdkkmdqq hm nforseQk.,�

Efo�lfod�hmafolQrhfm*�nkdQqd�bfmrQbr�odqdQobg?ekfZQkvdkkmdqqhmqrhrsrd,foe��
fo uhqhr vvv,ekfZQkvdkkmdqqhmqrhrsrd,foe,



Bnmscmsr�

VgQr�Hq�Vdkkmdqq;� h

VgQr�Hq�rgd�Vdkkmdqq�Dbfmflx; hh

@dqdQobg Ldrgfcfkfex Qmc Rbfnd hhh

/ Sgd�FkfZQk�Vdkkmdqq�Dbfmflx 0

0 Sgd�Vdkkmdqq�Dbfmflx�hm�Dsofnd 3

1 Sgd�Vdkkmdqq�Dbfmflx�hm�OforseQk 6

9,�Nudouhdv�fa�OforseQk&q�Vdkkmdqq�Dbfmflx 7

A,�Vdkkmdqq�Dbfmflx�Rdbrfoq�hm�OforseQk 4

B,�CdrQhkq�afo�Rdkdbrdc�Vdkkmdqq�Dbfmflx�Rdbrfoq�hm�OforseQk 00

9nndmchw8�Vdkkmdqq�Dbfmflx�Cd“mhrhfmq 06



:ants�sgc�FhnaWh�Tchhmcrr�Hmrsfstsc

Sgd FkfZQk� Vdkkmdqq� Hmqrhrsrd� ’FVH(*� Q� 3-0’b(’/(� mfm nof“r� foeQmhyQrhfm*� hq� bfmqhcdodc� rgd�
kdQchme�ekfZQk�odqdQobg�Qmc�dcsbQrhfmQk�odqfsobd�afo�rgd�ekfZQk�vdkkmdqq�hmcsqrox�Qmc�hq�jmfvm�
afo� hmrofcsbhme lQifo� hmcsqrox� hmhrhQrhudq� Qmc� odehfmQk� dudmrq� rgQr� Zohme� rfedrgdo� kdQcdoq� Qmc�
uhqhfmQohdq�rf�bgQor�rgd�asrsod,�FVH�nfqhrhudkx�hlnQbrq�ekfZQk�gdQkrg�Qmc�vdkkmdqq�Zx�QcufbQrhme�
afo�Zfrg�nsZkhb�hmqrhrsrhfmq�Qmc�Zsqhmdqqdq�rgQr�Qod�vfojhme�rf�gdkn�nodudmr�chqdQqd*�odcsbd�qrodqq*�
Qmc�dmgQmbd�fudoQkk�psQkhrx�fa�khad,�Hrq�lhqqhfm�hq�rf�dlnfvdo�vdkkmdqq�vfokcvhcd,�

vvv,ekfZQkvdkkmdqqhmqrhrsrd,foe

:ants�sgc�:tsgnor

SgdPFknaWkPVdkkmdrrPDbnmnlx9POnpstfWkPvQq�nodnQodc�Zx�JQrgdohmd�Ifgmqrfm*�Qqqhqrdc�Zx�IfQmmd�
Gfnjhmq*�NngdkhQ�Xdsme*�Qmc�SfmhQ�BQkkdmcdo,�9q�FVH&q�nohmbhnQk�odqdQobgdoq*�rgdx�Qod�rgd�rdQl�
rgQr�gQq�cd“mdc�Qmc�ldQqsodc�rgd�qhyd�fa�rgd�ekfZQk�vdkkmdqq�dbfmflx�Qmc�hrq�qdbrfoq�fudo�rgd�kQqr�
dhegrddm�xdQoq,�Sgdho�QbQcdlhb�Qmc�nofadqqhfmQk ZQbjeofsmc�hq�hm�dbfmflhb�QmQkxqhq*�hmrdomQrhfmQk�
cdudkfnldmr*�Qmc�nsZkhb�nfkhbx,�Lq,�Ifgmqrfm*�Lq,�Gfnjhmq*�Lq,�Xdsme*�Qmc�Lq,�BQkkdmcdo�odbdhudc�
nfqr eoQcsQrd� cdeoddq� aofl�Fdfoedrfvm*� Ifgmq�Gfnjhmq*� Oohmbdrfm*� Qmc�GQouQoc�Tmhudoqhrhdq*�
odqndbrhudkx,� Sfedrgdo*� rgdx� Zohme� lQmx� cdbQcdq� fa� dwndohdmbd� bfmcsbrhme� hmcsqrox� odqdQobg*�
hlnQbr�Qqqdqqldmrq*�nfkhbx�QmQkxqhq*� Qmc�qroQrdex�cdudkfnldmr� afo�bfsmrohdq*� odehfmq*� hmcsqrox�
bfmqforhQ*�bflnQmhdq*�Qmc�mfm nof“r�hmqrhrsrhfmq�Qofsmc�rgd�vfokc,�



SgdPFknaWk VdkkmdrrPDbnmnlx9POnpstfWkP&1/08,1/13(P��z�f

TgWs�Hr�Tchhmcrr;

Vdkkmdqq�hq Q�lfcdom�vfoc�vhrg�Qmbhdmr�offrq,�Sgd�jdx�rdmdrq�fa�vdkkmdqq�Qq�Zfrg�nodudmrhud�Qmc gfkhqrhb�
bQm Zd roQbdc ZQbj rf Qmbhdmr bhuhkhyQrhfmq aofl rgd DQqr ’HmchQ* BghmQ( rf rgd Vdqr ’Foddbd* @fld(, Hm 04rg 
bdmrsox�Dsofnd�Qmc�rgd�Tmhrdc�RrQrdq*�Q�uQohdrx�fa�hmrdkkdbrsQk*�odkhehfsq*�Qmc�ldchbQk�lfudldmrq�cdudkfndc�
hm�nQoQkkdk�vhrg bfmudmrhfmQk�ldchbhmd,�Vhrg�rgdho�afbsq�fm�gfkhqrhb�Qmc�mQrsoQk�QnnofQbgdq*�qdka gdQkhme*�
Qmc� nodudmrhud bQod*� rgdqd�lfudldmrq� gQud� nofuhcdc� Q� “ol� afsmcQrhfm� afo�vdkkmdqq� rfcQx,�Vdkkmdqq 
afbsqdc�Qmc�gfkhqrhb�lfcQkhrhdq�gQud�eQhmdc�lfod�uhqhZhkhrx�qhmbd�rgd�045-q.046-q�smcdo�rgd�vohrhmeq�Qmc�
rgfsegr� kdQcdoqghn�fa�Qm� hmafolQk�mdrvfoj�fa�T,R,�ngxqhbhQmq�Qmc�rghmjdoq�’qsbg�Qq�GQkZdor�Csmm*�IQbj�
SoQuhq*�Cfm�9ocdkk*�Ahkk�Gdrrkdo*�Qmc�frgdoq(,�9q�rgdqd�gQud�dufkudc*�nofkhadoQrdc*�Qmc�efmd�lQhmqrodQl*�rgdx�
gQud�hmafoldc�rgd�gdQkrgx�khuhme*�qdka gdkn*�qdka bQod*�“rmdqq*�msrohrhfm*�chdr*�Qmc�qnhohrsQkhrx�noQbrhbdq�rgQr�
gQud�Zdbfld�Q�fifsohqghme�vdkkmdqq�lfudldmr�hm�rgd�10qr�bdmrsox,

Sgd�FkfZQk�Vdkkmdqq� Hmqrhrsrd� ’FVH(�cd“mdq�vdkkmdqq� Qq8� sgdPWbshudPotqrthsPneP Wbshuhshdr&P bgnhbdr&P Wmc
khedrsxkdrPsgWsPkdWcPsnPWPrsWsdPnePgnkhrshbPgdWksg,�

Sgdod� Qod� rvf� hlnforQmr� Qqndbrq� rf� rghq� cd“mhrhfm,�
Ehoqr*�vdkkmdqq�hq�mfr�Q�nQqqhud�fo�qrQrhb�qrQrd*�Zsr�oQrgdo�
Qm� |Qbrhud� nsoqshr•� rgQr� hq� QqqfbhQrdc� vhrg� hmrdmrhfmq*�
bgfhbdq*�Qmc�Qbrhfmq�Qq�vd�vfoj�rfvQoc�Qm�fnrhlQk�qrQrd�
fa�gdQkrg�Qmc�vdkk Zdhme,�Rdbfmc*�vdkkmdqq� hq� khmjdc�rf�
gfkhqrhb�gdQkrg”rgQr�hq*�hr�dwrdmcq�Zdxfmc�ngxqhbQk�gdQkrg�
Qmc�hmbfonfoQrdq�lQmx�chffdodmr�chldmqhfmq�rgQr�qgfskc�
vfoj hm gQolfmx ’rdd zftpd(,

Vdkkmdqq� hq� Qm� hmchuhcsQk� nsoqshr”vd� gQud� qdka 
odqnfmqhZhkhrx� afo� fso� fvm� bgfhbdq*� ZdgQuhfoq*� Qmc�
khadqrxkdq”Zsr hr hq Qkqf qhemh“bQmrkx hmfisdmbdc Zx rgd
ngxqhbQk*�qfbhQk*�Qmc�bskrsoQk�dmuhofmldmrq�hm�vghbg�vd�
khud,�@dqdQobg�fm� rgd�cdrdolhmQmrq�fa�gdQkrg� hmchbQrdq�
rgQr�dmuhofmldmrQk*�qfbhfdbfmflhb*�Qmc�khadqrxkd�aQbrfoq�
bQm� Qbbfsmr� afo� 7-$ 4-$� fa� fso� chqdQqd� ohqjq� Qmc�
gdQkrg�fsrbfldq,

Vdkkmdqq� hq�fardm�bfmasqdc�vhrg� rdolq� khjd�gdQkrg*�vdkk Zdhme*�Qmc�gQnnhmdqq,�Vghkd� rgdod�Qod�bfllfm�
dkdldmrq� Qlfme� rgdl*�vdkkmdqq� hq�chqrhmeshqgdc�Zx�mfr� odadoohme� rf� Q� qrQrhb� qrQrd�fa�Zdhme� ’h,d,*� Zdhme�
gQnnx*�hm�effc�gdQkrg*�fo�Q�qrQrd�fa�vdkk Zdhme(,�@Qrgdo*�vdkkmdqq�hq�QqqfbhQrdc�vhrg�Qm�Qbrhud�nofbdqq�fa�
Zdhme�QvQod�Qmc�lQjhme�bgfhbdq�rgQr�kdQc�rfvQoc�Qm�fsrbfld�fa�fnrhlQk�gfkhqrhb�gdQkrg�Qmc�vdkk Zdhme,
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ff�z�FkfZQk�Vdkkmdqq�Hmqrhrsrd

TgWs�Hr�sgc�Tchhmcrr�Dbnmnlu;

Sgd�FkfZQk�Vdkkmdqq�Hmqrhrsrd�’FVH(�cd“mdq�rgd�vdkkmdqq�dbfmflx�Qq�hmctrsqhdrPsgWsPdmWakdPbnmrtldqrPsnP
hmbnqonqWsd vdkkmdrr Wbshuhshdr Wmc khedrsxkdr hmsn sgdhq cWhkx hfpcr- Hm fso cd“mhrhfm* rgd vdkkmdqq dbfmflx
dmbflnQqqdq�dkdudm�uQohdc�Qmc�chudoqd�qdbrfoq,�

FVH� ZdeQm� ldQqsohme� rgd� qhyd� fa� rgd� ekfZQk� vdkkmdqq� dbfmflx� lfod� rgQm� rdm� xdQoq� Qef*� vgdm� vd�
nsZkhqgdc rgd “oqr dchrhfm fa rgd FknaWk RoW %Vdkkmdrr Dbnmnlx Lnmhsnp Qmc dqrhlQrdc vdkkmdqq Qq Q t/,2
rohkkhfm�hmcsqrox�hm�1-0/,�Sf�fso�jmfvkdced*�rghq�vQq�rgd�“oqr�rhld�rgQr�vdkkmdqq�vQq�cd“mdc�Qmc�ldQqsodc�
Qq�Q�ekfZQk�hmcsqrox*�vhrg�smcdokxhme�qdbrfo kdudk�Qmc�bfsmrox kdudk�cQrQ,�Rhmbd�rgdm*�vd�gQud�nsZkhqgdc�
sncQrdc�“esodq�fm�rgd�vdkkmdqq�dbfmflx�afo�1-03*�1-06*�Qmc�1-04 1-12,�Sgd�fudoQkk�vdkkmdqq�dbfmflx�
cd“mhrhfm*� aoQldvfoj*�Qmc�ldQqsodldmr�ldrgfcfkfex�gQud�mfr�bgQmedc�fudo�rgd� kQqr�cdbQcd*�Zsr�vd�
gQud�lQcd�Q�adv�jdx�dwnQmqhfmq8�

fl� Hm� fso� 1-0/� cQrQqdr*�vd� fmkx� nofuhcdc� odehfmQk� Qmc� bfsmrox kdudk� cQrQ� afo� rgodd� qdbrfoq� ’vdkkmdqq�
rfsohql*�qnQq*�Qmc�rgdolQk.lhmdoQk�qnohmeq(,�Nudo�rhld*�vd�gQud�dwnQmcdc�rgd�cdnrg�Qmc�ZodQcrg�fa�
fso�odqdQobg*�Qmc�vd�gQud�nofuhcdc�cdrQhkdc�odehfmQk �Qmc�bfsmrox kdudk�cQrQ�afo�QcchrhfmQk�qdbrfoq,�

fl� Hm�fso�1-1-�cQrQqdr*�vd�dwnQmcdc�fso�odehfmQk �Qmc�bfsmrox kdudk�cQrQ�bfkkdbrhfm rf�bfudo�Qkk�dkdudm�
qdbrfoq,�Efo�rgd�“oqr�rhld*�rghq�Qkkfvdc�sq�rf�odkdQqd�QeeodeQrdc�vdkkmdqq�dbfmflx�“esodq�afo�dudox�
bfsmrox�Qmc�odehfm�’oQrgdo�rgQm�isqr�Qr�rgd�ekfZQk�kdudk(,�

fl� Hm� fso� 1-1-� cQrQqdr*� vd� Qccdc� ldmrQk� vdkkmdqq� Qq� Qm� dkdudmrg� qdbrfo� hm� rgd� vdkkmdqq� dbfmflx�
’noduhfsqkx�fso�“esodq�gQc hmbkscdc�rdm�qdbrfoq(,�Vd�Qkqf�qhemh“bQmrkx�dwnQmcdc�fso�cd“mhrhfm�Qmc�
ldQqsodldmr�fa� rgd�ngxqhbQk� Qbrhuhrx� qdbrfo� ’noduhfsqkx� rghq� qdbrfo�vQq�cd“mdc�lfod�mQoofvkx�Qq�
|“rmdqq�%�lhmc Zfcx•�fmkx(,�

Nso�vdkkmdqq�dbfmflx�aoQldvfoj�Qmc�cQrQ�Qod�eofsmcdc�hm�fso�msldofsq�hm cdnrg*�qdbrfo kdudk�qrschdq*�
qrQorhme�vhrg� fso� udox� “oqr� qrscx�fm� rgd�ekfZQk� qnQ� hmcsqrox� hm� 1--7,� Rhmbd� rgdm*�vd� gQud� bfmcsbrdc�
nhfmddohme� odqdQobg� fm� rgd� afkkfvhme� qdudm�vdkkmdqq� qdbrfoq8� rkWr*� sgcolWh.lfmcoWh� rkofmer*�vchhmcrr�
sntofrl*�vnojkhWbc�vchhmcrr*�vchhmcrr�ocWh�crsWsc*�kgurfbWh�Wbsfpfsu*�WmY�lcmsWh�vchhmcrr,�Efo�dQbg�fa
rgdqd�qdbrfoq*�vd�gQud�bodQrdc�Q�bfmbdnrsQk�aoQldvfoj�rf�cd“md�rgd�qdbrfo�Qmc�hrq�ZfsmcQohdq*�Qmc�vd�
bfmcsbr�fohehmQk*� bfsmrox kdudk� odqdQobg� rf�dqrhlQrd� rgd�lQojdr� qhyd�Qmc�Qoohud�Qr�ekfZQkkx�QeeodeQrdc�
“esodq,�Sf�fso�jmfvkdced*�rgdqd�Qod�rgd�fmkx�qrschdq�rgQr�gQud�dqrhlQrdc�rgd�qhyd�fa�rgdqd�qdbrfoq�Qbofqq�
Qkk�bfsmrohdq�hm�rgd�vfokc*�sqhme�Q�bfmqhqrdmr�aoQldvfoj,�

Hm�Qcchrhfm�rf�rgd�qdudm�vdkkmdqq�qdbrfoq�vgdod�vd�gQud�cfmd�hm cdnrg�qrscx*�vd�Qkqf�nofcsbd�fohehmQk�
bfsmrox kdudk�Qmc�ekfZQk�dqrhlQrdq�afo�afso�frgdo�qdbrfoq8�kcornmWh�bWoc�%�acWtsu9�gcWhsgu�cWsfme*�mtsofsfnm*�
%�vcfegs� hnrr9�ktahfb�gcWhsg*�kocpcmsfnm*�%�kcornmWhfxcY�lcYfbfmc9�WmY� soWYfsfnmWh�%�bnlkhclcmsWou
lcYfbfmc,

Efo�lfod� hmafolQrhfm�Qmc�FVH&q�lfqr� odbdmr�cQrQ� Qmc�QmQkxqhq� afo� rgd�ekfZQk�vdkkmdqq� dbfmflx*� qdd8
grrnq8..ekfZQkvdkkmdqqhmqrhrsrd,foe.hmcsqrox odqdQobg.,�
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?crcWobg�LcsgnYnhneu

Sgd�ekfZQk�vdkkmdqq�dbfmflx�Qmc�qdbrfo�cQrQ�nodqdmrdc�hm�rghq�odnfor�Qod�afo�rgd�xdQoq�1-04 1-12,�Sgd�
cd“mhrhfmq* bfmbdnrsQk aoQldvfojq* Qmc dqrhlQrhfm lfcdkq afo dQbg fa rgd vdkkmdqq qdbrfoq Qod cdudkfndc
Zx�rgd�Qsrgfoq�smcdo�rgd�Qsqnhbdq�fa�rgd�FkfZQk�Vdkkmdqq�Hmqrhrsrd�’FVH(*�bfmqhqrdmr�vhrg�rgd�cQrQ�Qmc�
ldrgfcfkfehdq�sqdc�hm�nohfo�FVH�qrschdq�fudo�rgd�kQqr�dhegrddm�xdQoq,�

Nso cQrQqdr bfudoq rgd dmrhod vfokc ’107 bfsmrohdq* rdoohrfohdq* Qmc lQojdrq(, Sgd Qsrgfoq gQud cdudkfndc
fohehmQk*�bfsmrox kdudk�cQrQ�dqrhlQrdq�afo�mhmd�vdkkmdqq�dbfmflx�qdbrfoq�’qnQq:�rgdolQk.lhmdoQk�qnohmeq:�
vdkkmdqq�rfsohql:�vfojnkQbd�vdkkmdqq:�vdkkmdqq�odQk�dqrQrd:�ngxqhbQk�Qbrhuhrx:�ldmrQk�vdkkmdqq:�roQchrhfmQk�
%� bflnkdldmrQox�ldchbhmd:� Qmc� nsZkhb� gdQkrg*� nodudmrhfm*� %� ndoqfmQkhydc�ldchbhmd(*� ZQqdc� fm�FVH&q�
nofnohdrQox�lfcdkq�Qmc�cQrQZQqdq�Qmc�coQvhme�fm�Q�vhcd uQohdrx fa�nohlQox�Qmc�qdbfmcQox�cQrQ�qfsobdq,�
Ehesodq�afo�rgd�frgdo�rvf�vdkkmdqq�qdbrfoq�’ndoqfmQk�bQod�%�ZdQsrx*�Qmc�gdQkrgx�dQrhme*�msrohrhfm*�%�vdhegr�
kfqq(�afkkfv�FVH&q�bsqrflhydc�cd“mhrhfmq�Qmc�bfmbdnrsQk�aoQldvfoj*�Zsr�rgdx�Qod�QeeodeQrdc�nohlQohkx�
aofl�Dsoflfmhrfo�Qmc�frgdo�qdbfmcQox�qfsobdq,�

Sgd�QmQkxqhq�hq�ZQqdc�fm�dwrdmqhud�nohlQox�Qmc�qdbfmcQox�odqdQobg�bfmcsbrdc�aofl�IQmsQox�rf�RdnrdlZdo�
1-13*� hmbkschme� khrdoQrsod�oduhdvq*�cQrQ�odqdQobg*�Qmc�dwndor� hmrdouhdvq,�Jdx�nsZkhb�Qmc�nohuQrd�qfsobdq�
bfmqskrdc� hmbkscd8� Dsoflfmhrfo� HmrdomQrhfmQk*� Vfokc� AQmj*� HmrdomQrhfmQk� LfmdrQox� Esmc� ’HLE(*� Vfokc�
GdQkrg�NoeQmhyQrhfm� ’VGN(*� HmrdomQrhfmQk� KQZfso�NoeQmhyQrhfm� ’HKN(*�Vfokc� SoQudk� %� Sfsohql� Bfsmbhk�
’VSSB(*�Vfokc�Sfsohql�NoeQmhyQrhfm�’TMVSN(*�RrQrhqrQ*�DsofqrQr*�T,R,�AsodQs�fa�KQZfo�RrQrhqrhbq*�T,R,
MQrhfmQk� Hmqrhrsrdq�fa�GdQkrg*� HmrdomQrhfmQk�RnQ�9qqfbhQrhfm� ’HRO9(*�GdQkrg�%�Ehrmdqq�9qqfbhQrhfm� ’GE9.
HG@R9(*� HmrdomQrhfmQk�BfQbghme�EdcdoQrhfm�’HBE(*�Qmc�lQmx�frgdo�foeQmhyQrhfmq,�Nrgdo�qfsobdq� hmbkscd�
ekfZQk roQudk noflfrhfm Qmc Zffjhme vdZqhrdq: msldofsq hmcsqrox qndbh“b foeQmhyQrhfmq* cQrQZQqdq*
nsZkhbQrhfmq*�Qmc�ldchQ�qfsobdq�’d,e,*�rgd�FknaWkPVdkkmdrrPSpdmcrP;donpsr�Zx�rgd�FkfZQk�Vdkkmdqq�Rsllhr*�
RoWPAtrhmdrrPGWmcanni*�RoWPAtrhmdrrPLWfWyhmd*�BktaPHmctrspx*�GdWksgPBktaPLWmWfdldms*�drb,(:�Qmc�cfydmq�
fa�efudomldmr�lhmhqrohdq�Qmc�qrQrhqrhbQk�Qedmbhdq�hm�bfsmrohdq�Qofsmc�rgd�vfokc,�

Mnsc�sgWs�sgc�0 /8,0 01�vchhmcrr�cbnmnlu�zetocr�kocrcmscY�fm�sgfr�ocknos�gWpc�accm�ocpfrcY�WmY�Woc�
rhfegshu�Yf©cocms�donl�sgc�zetocr�kocrcmscY�fm�sgc�kocpfntr�cYfsfnmr�nd�sgc�FknaWkPTdkkmdrrPDbnmnlxP
Inmhsnq�WmY�ochWscY�bntmsou�ocknosr-�Sgdqd�Qcisqrldmrq�vdod�lQcd�afo�Q�mslZdo�fa�odQqfmq*�hmbkschme�
bgQmedq�hm�qdbrfo�cd“mhrhfmq�Qmc�ldQqsodldmrq�rf�odfidbr�rgd�dufksrhfm�fa�rgd�vdkkmdqq�lQojdr*�Qq�vdkk�Qq�
oduhqhfmq�hm�rgd�smcdokxhme�cQrQ�qfsobdq�rgQr�Qod�sqdc�afo�lQjhme�FVH&q�dqrhlQrdq�afo�bdorQhm�qdbrfoq�Qmc�
qsZqdbrfoq,

Eno�lnoc� YcsWfhr� nm� sgc� YWsW� kocrcmscY� fm� sgfr� ocknos*� fmbhtYfme� ehnaWh.ocefnmWh� YWsW� WmY� rcbsnoWh�
aocWjYnvmr*� rcc6�FknaWkPTdkkmdrrP DbnmnlxPInmhsnqP 1/14*� gsskr6..ehnaWhvchhmcrrfmrsfstsc-noe.0 04,
ehnaWh,vchhmcrr,cbnmnlu,lnmfsno.-�
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Mnsd9PEhftpdrPenpPsgdPdkdudmPrdbsnprPcnPmnsPrtlPsnPsgdPbntmspxPsnsWkPctdPsnPnudpkWoPhmPrdbsnpr-P

t5,-

t3,-

t2,-

t/,-

t1,-

t0,-

-
Sdkkmdrrfi
Rntphrl

PoYrOdprnmYkfi
BYpdfi�fi
AdYtsv

OgvrhbYkfi
:bshuhsv

GdYksgv
DYshmf&fi
Mtsphshnm&fi
�fiSdhfgsfi
Hnrr

LdmsYkfi
Sdkkmdrr

Otakhbfi
GdYksg&fi

Opdudmshnm&fi
�fiOdpr,fi
Ldchbhmd

RpYc,fi�
Bnlo,fi
Ldchbhmd

Sdkkmdrrfi
9dYkfi
DrsYsd

SnpiokYbd
Sdkkmdrr

RgdplYk.fi
LhmdpYkfi
Pophmfr

S
R#
�a
fhh
fn
mr

# -07# -18# -41

#/-0/

#1-22

#/- 8

#3-/5

#1-3/

#4-/ 

# -3/

#/-/8

Efetoc 1-36 Tchhmcrr Dbnmnlu Rcbsnor fm OnosteWh* 0 03

Efetoc 1-46 Bnlknrfsfnm nd sgc Tchhmcrr Dbnmnlu* 0 03

- 0-$ 1-$ /-$ 2-$ 3-$ 5-$ 6-$ 7-$ 4-$ 0--$

GdYksgvfiDYshmf&fiMtsphshnmfi�fi
SdhfgsfiHnrr

OtakhbfiGdYksg&fiOpdudmshnmfi�fi
OdprnmYkhydcfiLdchbhmdfi

OdprnmYkfiBYpdfi�fiAdYtsv Sdkkmdrrfi9dYkfiDrsYsd

SnpiokYbdfiSdkkmdrr

RpYchshnmYkfi�fiBnlokdldmsYpvfi
Ldchbhmd

LdmsYkfiSdkkmdrrSdkkmdrrfiRntphrl&fiPoYr&fi
�fiPophmfrfi

Rntpbd9PFknaWkPVdkkmdrrPHmrshstsd

OgvrhbYkfi:bshuhsv

OnosteWh

Dtonkc

TnohY



/ �z�FkfZQk�Vdkkmdqq�Hmqrhrsrd

Efetoc 1-26 Tchhmcrr Dbnmnlu Rcbsnor fm OnosteWh* 0 /8,0 03

LWojcs�Rfxc
’SR#�afhhfnmr(

FhnaWh�
?Wmj

:pcoWec��
:mmtWh

Fonvsg�?Wsc

0 /8) 0 0 ) 0 0/) 0 00) 0 01) 0 03 0 03 0 01,
0 03

0 /8,
0 03

Vdkkmdqq�Sfsohql t/,36 t0,61 t1,26 t/,74 t2,56 t3,0- y01 8-1# 6-3#

OdoqfmQk�BQod�%�AdQsrx t/,5- t/,03 t/,24 t/,51 t/,46 t2,06 y34 4-0# 2-/#

OgxqhbQk�9brhuhrx t/,-0 t1,67 t/,0/ t/,/4 t/,56 t/,55 y14 ,/-1# 3-/#

GdQkrgx�DQrhme*�Msrohrhfm*�
%�Vdhegr�Kfqq t1,3/ t1,65 t/,-2 t1,75 t/,1/ t/,20 y31 4-4# 5-0#

SoQchrhfmQk�%�
BflnkdldmrQox�
Ldchbhmd

t0,-0 t-,74 t-,43 t-,44 t0,-4 t0,10 y14 0/-4# 2-5#

OsZkhb�GdQkrg*�
Oodudmrhfm*�%�
OdoqfmQkhydc�Ldchbhmd

t-,6/ t-,67 t0,15 t0,15 t0,-7 t0,04 y32 8-8# 0/-1#

RnQq t-,75 t-,24 t-,27 t-,67 t0,-0 t0,-4 y02 7-3# 3-8#

LdmrQk�Vdkkmdqq t-,171 t-,//1 t-,/56 t-,201 t-,27- t-,314 y30 0/-1# 02-3#

Vdkkmdqq�@dQk�DqrQrd t-,034 t-,042 t-,13/ t-,173 t-,//4 t-,2-5 y13 08-6# 1/-5#

SgdolQk.LhmdoQk�Rnohmeq t-,/30 t-,045 t-,055 t-,177 t-,/50 t-,/75 y03 5-6# 0-8#

VfojnkQbd�Vdkkmdqq t-,133 t-,125 t-,155 t-,161 t-,164 t-,167 y05 ,/-5# 0-6#

Tchhmcrr�Dbnmnlu #/2- 0 #/1-10 #/4-22 #/5-51 #/8-55 #0 -88 y18 5-0 4-5 

)P1/08,1/12PzftpdrPgWudPaddmPpduhrdcPrhmbdPFVHPpdkdWrdcPsgdPopduhntrPudprhnmPnePsgdPFknaWkPVdkkmdrrPDbnmnlxPLnmhsnp-
Mnsd9PEhftqdrPcnPmnsPrtlPsnPsnsWkPctdPsnPnudqkWoPhmPrdfldmsr-P:WmihmfrPWqdPntsPneP107PbntmsqhdrPvnqkcvhcd-P
Rntpbd9PFknaWkPVdkkmdrrPHmrshstsd*PaWrdcPnmPdwsdmrhudPophlWpxPpdrdWpbgPWmcPrdbnmcWpxPcWsWPrntpbdr-



SgdPFknaWkPVdkkmdrrPDbnmnlx9POnpstfWkP&1/08,1/13(P��z�//

Tchhmcrr�?cWh�DrsWsc
�

Efetoc�1-56�Tchhmcrr�?cWh�DrsWsc�LWojcs�fm�OnosteWh*�0 /8,0 03

LWojcs�Rfxc
’SR#�afhhfnmr(

:pcoWec�:mmtWh
Fonvsg�?Wsc

0 /8) 0 0 ) 0 0/) 0 00) 0 01) 0 03 0 01,
0 03

0 /8,
0 03

SfrQk�Bfmqrosbrhfm�Nsrnsr t13,31 t15,66 t/0,01 t/0,-7 t/3,/- t/5,3/ 2-4# 6-3#

Tchhmcrr�?cWh�DrsWsc # -/48 # -/83 # -041 # -074 # -118 # -3 2 08-6 1/-5 

OdpbdmsPnePBnmrsptbshnmPNtsotsP
vhsgPWPVdkkmdrrPEnbtr /-51# /-62# /-70# /-81# /-85# 0-00# M.= M.=

)P1/08,1/12PzftpdrPgWudPaddmPpduhrdcPrhmbdPFVHPpdkdWrdcPsgdPopduhntrPudprhnm nePsgdPFknaWkPVdkkmdrrPDbnmnlxPLnmhsnp-
Rntpbd9PFknaWkPVdkkmdrrPHmrshstsd*PaWrdcPnmPbnmrsptbshnmPntsotsPcWsWPepnlPsgdPTmhsdcPMWshnmr-

OgurfbWh�:bsfpfsu

Efetoc�1-76�OgurfbWh�:bsfpfsu�LWojcs�au�Rtarcbsno�fm�OnosteWh*�0 /8,0 03

LWojcs�Rfxc
’SR#�afhhfnmr(

:pcoWec�:mmtWh
Fonvsg�?Wsc

0 /8) 0 0 ) 0 0/) 0 00) 0 01) 0 03 0 01,
0 03

0 /8,
0 03

?cbocWsfnmWh�OgurfbWh�:bsfpfsu #/-140 #/-/57 #/-175 #/-17/ #/-4/3 #/-202 6-3 2-6 

Rnforq�%�9brhud�@dbodQrhfm t-,402 t-,721 t-,47/ t-,404 t-,47- t0,-0/ 2-4# 1-0#

Ehrmdqq t-,/2- t-,1/5 t-,17/ t-,/23 t-,2-/ t-,27/ 1/-0# 6-2#

Lhmcask�Lfudldmr t-,-47 t-,0-- t-,010 t-,007 t-,0/1 t-,014 ,1-4# 4-4#

DmWahfme�Rcbsnor #/-257 #/-23 #/-587 #0- 5 #0-015 #0-/10 ,3-6 3-8 

Rnforq�9nnQodk�%�EffrvdQo t0,144 t0,067 t0,164 t0,212 t0,241 t0,/4- ,5-8# 0-3#

Ehrmdqq�Sdbgmfkfex t-,04- t-,156 t-,/04 t-,/10 t-,/7- t-,2/7 04-2# 07-1#

Rnforq�%�Ehrmdqq�Dpshnldmr t-,040 t-,1-- t-,1-5 t-,//3 t-,/64 t-,/04 ,04-7# 0/-7#

PNP:I #1-  2 #0-558 #1-/13 #1-172 #1-25 #1-221 ,/-1 3-/ 

)P1/08,1/12PzftpdrPgWudPaddmPpduhrdcPrhmbdPFVHPpdkdWrdcPsgdPopduhntrPudprhnmPnePsgdPFknaWkPVdkkmdrrPDbnmnlxPLnmhsnp-
Mnsd9PEhftqdrPcnPmnsPrtlPsnPsnsWkPctdPsnPnudqkWoPhmPrdfldmsrPWmcPqntmchmf-PRddP�oodmchwPenqPcdsWhkdcPcdrbqhoshnmrPnePsgdP
rtardbsnqr-PRntpbd9PFknaWkPVdkkmdrrPHmrshstsd-

B-�CcsWfhr�dno�RchcbscY�Tchhmcrr�Dbnmnlu�
Rcbsnor�fm�OnosteWh



/0�z�FkfZQk�Vdkkmdqq�Hmqrhrsrd

GcWhsgu�DWsfme*�Mtsofsfnm*�%�Tcfegs�Inrr

Efetoc�1-86�GcWhsgu�DWsfme*�Mtsofsfnm*�%�Tcfegs�Inrr�LWojcs�au�Rtarcbsno�fm�
OnosteWh*�0 /8,0 03

LWojcs�Rfxc
’SR#�afhhfnmr(

:pcoWec�:mmtWh
Fonvsg�?Wsc

0 /8) 0 0 ) 0 0/) 0 00) 0 01) 0 03 0 01,
0 03

0 /8,
0 03

GdQkrgx KQZdkdc�Effcq�
%�AdudoQedq t1,152 t1,25- t1,6/2 t1,36- t1,4-1 t/,-53 4-5# 5-1#

Vdhegr�Kfqq�Oofcsbrq�%�
Rdouhbdq t-,033 t-,057 t-,056 t-,05- t-,070 t-,074 3-6# 3-/#

UhrQlhmq�%�Rsnnkdldmrq t-,000 t-,0/1 t-,02/ t-,0/2 t-,027 t-,032 3-1# 5-7#

PNP:I #0-41 #0-52 #1- 31 #0-721 #1-01/ #1-3 7 4-4 5-0 

)P1/08,1/12PzftpdrPgWudPaddmPpduhrdcPrhmbdPFVHPpdkdWrdcPsgdPopduhntrPudprhnm nePsgdPFknaWkPVdkkmdrrPDbnmnlxPLnmhsnp-
Mnsd9PEhftpdrPlWxPmnsPrtlPsnPsnsWkPctdPsnPpntmchmf-PRddP=oodmchwPenpPcdsWhkdcPcdrbphoshnmrPnePsgdPrtardbsnpr-P
Rntpbd9PFknaWkPVdkkmdrrPHmrshstsd*PaWrdcPnmPcWsWPepnlPDtpnlnmhsnp*PHAHRVnpkc*PWmcPnsgdpPrntpbdr-

LcmsWh�Tchhmcrr

Efetoc�1-/ 6�LcmsWh�Tchhmcrr�LWojcs�au�Rtarcbsno�fm�OnosteWh*�0 /8,0 03

LWojcs�Rfxc
’SR#�afhhfnmr(

:pcoWec�:mmtWh
Fonvsg�?Wsc

0 /8) 0 0 ) 0 0/) 0 00) 0 01) 0 03 0 01,
0 03

0 /8,
0 03

Rdmqdq*�RnQbdq*�%�Rkddn� t-,022 t-,055 t-,060 t-,047 t-,1/5 t-,167 06-4# 03-/#

Rdka Hlnofudldmr t-,-4- t-,000 t-,017 t-,0/4 t-,031 t-,031 ,/-0# 00-0#

AoQhm Affqrhme�MsroQbdsrhbQkq�
%�AfrQmhbQkq t-,-// t-,-/5 t-,-25 t-,-26 t-,-32 t-,-5- 8-6# 01-8#

LdchrQrhfm�%�Lhmcaskmdqq t-,-05 t-,-1- t-,-1/ t-,-14 t-,-/6 t-,-/4 5-3# 1/-/#

PNP:I # -070 # -110 # -125 # -3/0 # -37 # -408 0/-1 02-3 

)P1/08,1/12PzftpdrPgWudPaddmPpduhrdcPrhmbdPFVHPpdkdWrdcPsgdPopduhntrPudprhnm nePsgdPFknaWkPVdkkmdrrPDbnmnlxPLnmhsnp-
Mnsd9PEhftpdrPlWxPmnsPrtlPsnPsnsWkPctdPsnPpntmchmf-PRddP=oodmchwPenpPcdsWhkdcPcdrbphoshnmrPnePsgdPrtardbsnpr-P
Rntpbd9PFknaWkPVdkkmdrrPHmrshstsd*PaWrdcPnmPcWsWPepnlPDtpnlnmhsnp*PHBE*PMBBHG*PWmcPnsgdpPrntpbdr-



SgdPFknaWkPVdkkmdrrPDbnmnlx9POnpstfWkP&1/08,1/13(P��z�/1

PoWYfsfnmWh�%�BnlkhclcmsWou�LcYfbfmc

Efetoc�1-//6�PoWYfsfnmWh�%�BnlkhclcmsWou�LcYfbfmc�LWojcs�au�Rtarcbsno�fm�
OnosteWh*�0 /8,0 03

LWojcs�Rfxc
’SR#�afhhfnmr(

:pcoWec�:mmtWh
Fonvsg�?Wsc

0 /8) 0 0 ) 0 0/) 0 00) 0 01) 0 03 0 01,
0 03

0 /8,
0 03

S%BL�Rdouhbdq�%�OoQbrhrhfmdoq t-,4/5 t-,702 t-,754 t-,40- t0,--2 t0,003 00-/# 2-4#

S%BL�Ldchbhmdq�%�Oofcsbrq t-,-6/ t-,-62 t-,-7- t-,-64 t-,-77 t-,-41 3-7# 3-7#

PNP:I #/-  8 # -777 # -837 # -877 #/- 80 #/-0 5 0/-4 2-5 

)P1/08,1/12PzftpdrPgWudPaddmPpduhrdcPrhmbdPFVHPpdkdWrdcPsgdPopduhntrPudprhnm nePsgdPFknaWkPVdkkmdrrPDbnmnlxPLnmhsnp-
Mnsd9PEhftpdrPlWxPmnsPrtlPsnPsnsWkPctdPsnPpntmchmf-P
Rntpbd9PFknaWkPVdkkmdrrPHmrshstsd*PaWrdcPnmPcWsWPepnlPDtpnlnmhsnp*PHAHRVnpkc*PWmcPuWphntrPmWshnmWkPrntpbdr-

Otahfb�GcWhsg*�Oocpcmsfnm*�%�OcornmWhfxcY�LcYfbfmc

Efetoc�1-/06�Otahfb�GcWhsg*�Oocpcmsfnm*�%�OcornmWhfxcY�LcYfbfmc�LWojcs�au�
Rtarcbsno�fm�OnosteWh*�0 /8,0 03

LWojcs�Rfxc
’SR#�afhhfnmr(

:pcoWec�:mmtWh
Fonvsg�?Wsc

0 /8) 0 0 ) 0 0/) 0 00) 0 01) 0 03 0 01,
0 03

0 /8,
0 03

OsZkhb�GdQkrg�%�Oodudmrhfm t-,2-3 t-,236 t-,745 t-,753 t-,535 t-,611 0/-/# 01-2#

OdoqfmQkhydc�Ldchbhmd t-,/14 t-,/10 t-,/50 t-,/45 t-,215 t-,257 8-7# 6-2#

PNP:I # -513 # -557 #/-042 #/-02/ #/- 71 #/-/8/ 8-8 0/-1 

)P1/08,1/12PzftpdrPgWudPaddmPpduhrdcPrhmbdPFVHPpdkdWrdcPsgdPopduhntrPudprhnm nePsgdPFknaWkPVdkkmdrrPDbnmnlxPLnmhsnp-
Mnsd9PEhftpdrPlWxPmnsPrtlPsnPsnsWkPctdPsnPpntmchmf-
Rntpbd9PFknaWkPVdkkmdrrPHmrshstsd*PaWrdcPnmPcWsWPepnlPsgdPVGN*PNDBC*PFpWmcPUhdvP;drdWpbg*PWmcPnsgdpPrntpbdr-



/3�z�FkfZQk�Vdkkmdqq�Hmqrhrsrd

Tchhmcrr�Pntofrl

Efetoc�1-/16�Cnlcrsfb�WmY�HmantmY�Tchhmcrr�Pntofrl�Pofkr�WmY�DwkcmYfstocr�
fm�OnosteWh*�0 /8,0 03

Cnlcrsfb�WmY HmantmY�
Tchhmcrr�Pofkr

:pcoWec�
DwkcmYfstocr�
Oco�Pofk

0 /8) 0 0 ) 0 0/) 0 00) 0 01) 0 03 0 03

Cnlcrsfb

Cfldqrhb�Vdkkmdqq�Sohnq ’lhkkhfmq( /,31 1,10 1,60 /,/0 /,30 /,22
t3-2Cfldqrhb�Vdkkmdqq�Sohn�

Dwndmchrsodq�’TRt�Zhkkhfmq( t0,17 t-,73 t0,1- t0,21 t0,5- t0,6/

HmantmY.HmscomWsfnmWh

HmZfsmc�Vdkkmdqq�Sohnq�’lhkkhfmq( 1,-3 -,26 -,63 0,4/ 1,17 1,24
t0*/24HmZfsmc�Vdkkmdqq�Sohn�

Dwndmchrsodq�’TRt�Zhkkhfmq( t1,14 t-,76 t0,16 t1,27 t/,-5 t/,/5

PnsWh�Tchhmcrr�Pntofrl

PnsWh�Tchhmcrr�Pofkr�’lfhhfnmr( 4-42 0-27 1-32 4-04 4-58 4-81
#72 PnsWh�Tchhmcrr�Pofk�DwkcmYfstocr�

’SR#�afhhfnmr( #1-45 #/-50 #0-35 #1-78 #3-25 #4-/ 

)P1/08,1/12PzftpdrPgWudPaddmPpduhrdcPrhmbdPFVHPpdkdWrdcPsgdPopduhntrPudprhnmPnePsgdPFknaWkPVdkkmdrrPDbnmnlxPLnmhsnp-P
Mnsd9PSgdrdPzftpdrPhmbktcdPansgPophlWpxPWmcPrdbnmcWpxPvdkkmdrrPsntphrlPsphor-PEhftpdrPlWxPmnsPrtlPsnPsnsWkPctdPsnPpntmchmf-PP
RddP=oodmchwPenpPvdkkmdrrPsntphrlPbWsdfnpxPcdrbphoshnmrPWmcPcdzmhshnmr-PP
Rntpbd9PFknaWkPVdkkmdrrPHmrshstsd*PaWrdcPnmPsntphrlPcWsWPepnlPDtpnlnmhsnp-

Efetoc�1-/36�OoflWou�WmY�RcbnmYWou�Tchhmcrr�Pntofrl�Pofkr�WmY�DwkcmYfstocr�
fm�OnosteWh*�0 /8,0 03

OoflWou�WmY�RcbnmYWou�Tchhmcrr�Pofkr
:pcoWec�

DwkcmYfstocr�
Oco�Pofk

0 /8) 0 0 ) 0 0/) 0 00) 0 01) 0 03 0 03

OoflWou

OohlQox�Vdkkmdqq�Sohnq�’lhkkhfmq( -,2- -,0- -,11 -,/4 -,23 -,25
t0*147OohlQox�Vdkkmdqq�Sohn�

Dwndmchrsodq�’TRt�Zhkkhfmq( t-,20 t-,0- t-,13 t-,23 t-,33 t-,34

RcbnmYWou

RdbfmcQox�Vdkkmdqq�Sohnq�
’lhkkhfmq( 3,05 1,37 /,12 2,75 3,/2 3,26

t71/
RdbfmcQox�Vdkkmdqq�Sohn�
Dwndmchrsodq�’TRt�Zhkkhfmq( t/,05 t0,51 t1,11 t/,22 t2,01 t2,3-

)P1/08,1/12PzftpdrPgWudPaddmPpduhrdcPrhmbdPFVHPpdkdWrdcPsgdPopduhntrPudprhnmPnePsgdPFknaWkPVdkkmdrrPDbnmnlxPLnmhsnp-
Mnsd9PSgdrdPzftpdrPbnlahmdPansgPhmantmc.hmsdpmWshnmWkPWmcPcnldrshbPvdkkmdrrPsntphrlPsphor-PEhftpdrPlWxPmnsPrtlPsnPsnsWkPctdPsnP
pntmchmf-PRddP=oodmchwPenpPvdkkmdrrPsntphrlPbWsdfnpxPcdrbphoshnmrPWmcPcdzmhshnmr-P
Rntpbd9PFknaWkPVdkkmdrrPHmrshstsd*PaWrdcPnmPsntphrlPcWsWPepnlPDtpnlnmhsnp-



SgdPFknaWkPVdkkmdrrPDbnmnlx9POnpstfWkP&1/08,1/13(P��z�/4

RkWr

Efetoc�1-/46�RkW�?cpcmtcr�au�Pukc�fm�OnosteWh*�0 /8,0 03

RkW�?cpcmtcr
’SR#�afhhfnmr(

:pcoWec�:mmtWh�
Fonvsg�?Wsc

0 /8) 0 0 ) 0 0/) 0 00) 0 01) 0 03 0 01,
0 03

0 /8,
0 03

Gfrdk.@dqfor�RnQq t-,353 t-,/02 t-,/-4 t-,304 t-,576 t-,626 7-5# 4-7#

CdqrhmQrhfm�RnQq�%�
GdQkrg�@dqforq t-,015 t-,-6- t-,-60 t-,003 t-,026 t-,03/ 2-6# 2-8#

CQx.BksZ.RQkfm�RnQq t-,-54 t-,-25 t-,-23 t-,-5/ t-,-54 t-,-66 00-3# 1-1#

SgdolQk.LhmdoQk�
Rnohmeq�RnQq t-,-56 t-,-/7 t-,-/1 t-,-33 t-,-54 t-,-62 5-6# 0-8#

LdchbQk�RnQq t-,-12 t-,-05 t-,-05 t-,-11 t-,-12 t-,-/- 12-5# 3-3#

Nrgdo�RnQq t-,--5 t-,--/ t-,--/ t-,--3 t-,--4 t-,-0- 0/-6# 01-1#

PNP:I # -745 # -375 # -355 # -558 #/-  2 #/- 8 7-3 3-8 

)P1/08,1/12PzftpdrPgWudPaddmPpduhrdcPrhmbdPFVHPpdkdWrdcPsgdPopduhntrPudprhnm nePsgdPFknaWkPVdkkmdrrPDbnmnlxPLnmhsnp-
Mnsd9PEhftpdrPlWxPmnsPrtlPsnPsnsWkPctdPsnPpntmchmf-PRddP=oodmchwPenpPcdrbphoshnmrPnePsgdProWPbWsdfnphdr-
Rntpbd9PFknaWkPVdkkmdrrPHmrshstsd-

Efetoc�1-/26�RkW�DrsWahfrglcmsr�au�Pukc�fm�OnosteWh*�0 /8,0 03

Mtlaco�nd�RkW�DrsWahfrglcmsr :pcoWec�:mmtWh�
Fonvsg�?Wsc

0 /8) 0 0 ) 0 0/) 0 00) 0 01) 0 03 0 01,
0 03

0 /8,
0 03

Gfrdk.@dqfor�RnQq)) 545 545 612 670 7-3 72/ 3-6# 2-8#

CdqrhmQrhfm�RnQq�%�
GdQkrg�@dqforq 17 17 /- /0 /0 /0 /-/# 1-0#

CQx.BksZ.RQkfm�RnQq 03/ 027 024 03- 030 035 2-2# /-2#

SgdolQk.LhmdoQk�
Rnohmeq�RnQq 72 72 72 72 72 72 /-/# /-/#

LdchbQk RnQq 16 15 15 15 15 /- 04-3# 1-3#

Nrgdo�RnQq 03 03 03 03 10 11 3-7# 7-/#

PNP:I /*  1 885 /* 07 /* 75 /*//7 /*/22 3-2 2-/ 

)P1/08,1/12PzftpdrPgWudPaddmPpduhrdcPrhmbdPFVHPpdkdWrdcPsgdPopduhntrPudprhnm nePsgdPFknaWkPVdkkmdrrPDbnmnlxPLnmhsnp-
))PSgdPmtladpPnePgnsdk.pdrnpsProWrPrsWxdcPsgdPrWldPhmP1/08PWmcP1/1/PadbWtrdPvdPgWudPmnPaWrhrPenpPcdsdplhmhmfPvgdsgdpPsgdpdPvdpdP
WmxPodplWmdmsPbknrtpdrPhmP1/1/*PWlhcrsPWkkPnePsgdPoWmcdlhb,pdkWsdcPatrhmdrrPchrptoshnmrPWmcPsdlonpWpxPrgtscnvmr-P
Mnsd9PRddP=oodmchwPenpPcdrbphoshnmrPnePsgdProWPbWsdfnphdr-
Rntpbd9PFknaWkPVdkkmdrrPHmrshstsd-



/2�z�FkfZQk�Vdkkmdqq�Hmqrhrsrd

PgcolWh.LfmcoWh�Rkofmer

Efetoc�1-/56�PgcolWh.LfmcoWh�Rkofmer�DrsWahfrglcmsr�WmY�?cpcmtcr�fm��
OnosteWh*�0 /8,0 03

PgcolWh.LfmcoWh�Rkofmer
BnllcobfWh�DrsWahfrglcmsr

:pcoWec�:mmtWh
Fonvsg�?Wsc

0 /8) 0 0 ) 0 0/) 0 00) 0 01) 0 03 0 01,
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:kkcmYfw6 Tchhmcrr Dbnmnlu
Cczmfsfnmr
/-�Pgc�Tchhmcrr�Dbnmnlu�WmY�Hsr�Dhcpcm�Rcbsnor
TdkkmdrrPhq�rgd�Qbrhud�nsoqshr�fa�Qbrhuhrhdq*�bgfhbdq*�Qmc�khadqrxkdq�rgQr�kdQc�rf�Q�qrQrd�fa�gfkhqrhb�gdQkrg,�

SgdPvdkkmdrrPdbnmnlx�dmbflnQqqdq�hmcsqrohdq�rgQr�dmQZkd�bfmqsldoq�rf�hmbfonfoQrd�vdkkmdqq�Qbrhuhrhdq�

Qmc�khadqrxkdq�hmrf�rgdho�cQhkx�khudq,�Sgdod�Qod�dkdudm�qdbrfoq�hm�rgd�vdkkmdqq�dbfmflx*�Qq�cd“mdc�Zdkfv,�

TdkkmdrrP qdWkP drsWsd9� Dwndmchrsodq� fm� rgd� bfmqrosbrhfm� fa� odqhcdmrhQk� Qmc� bflldobhQk.hmqrhrsrhfmQk�

nofndorhdq� ’hmbkschme� fébd*� gfqnhrQkhrx*� lhwdc sqd.lskrhaQlhkx*� ldchbQk*� Qmc� kdhqsod(� rgQr� hmbfonfoQrd�

hmrdmrhfmQk�vdkkmdqq�dkdldmrq�hm�rgdho�cdqhem*�lQrdohQkq*�Qmc�Zshkchme*�Qq�vdkk�Qq�rgdho�Qldmhrhdq*�qdouhbdq*�

Qmc.fo�nofeoQllhme,

OgxrhbWkP Wbshuhsx9� Bfmqsldo� qndmchme� QqqfbhQrdc�vhrg� hmrdmrhfmQk� ngxqhbQk� Qbrhuhrhdq� ndoafoldc�csohme�

kdhqsod Qmc odbodQrhfm* hmbkschme rgodd odbodQrhfmQk Qbrhuhrx qsZqdbrfoq ’qnforq Qmc Qbrhud odbodQrhfm*

“rmdqq*�lhmcask�lfudldmr(�Qmc�rgodd�dmQZkhme�qsZqdbrfoq�’rdbgmfkfex*�dpshnldmr�Qmc�qsnnkhdq*�QnnQodk�

Qmc�affrvdQo(,�RddPlnpdPcdsWhkrPWantsPcdzmhshnmrPadknv-

GdWksgxPdWshmf&Pmtsqhshnm&P%PvdhfgsPknrr9�Hmbkscdq�bfmqsldo�dwndmchrsodq�fm8�

0,� UhrQlhmq�Qmc�chdrQox�qsnnkdldmrq�’hmbkschme�gdoZQk.roQchrhfmQk�nofcsbrq(�Qmc�qnforq�msrohrhfm�nofcsbrq,�

1,� Vdhegr� kfqq.lQmQedldmr� nofcsbrq� Qmc� qdouhbdq*� hmbkschme8� nQbjQedc� affcq.ZdudoQedq� qndbh“bQkkx

nfqhrhfmdc� rf� rQoedr� vdhegr� lQmQedldmr:� fudo rgd bfsmrdo� qsnnkdldmrq� Qmc� odldchdq� rQoedrhme�

vdhegr�lQmQedldmr�’d,e,*�ldQk�odnkQbdldmr�fo�msrohrhfmQk�qsnnkdldmr�cohmjq*�mfm nodqbohnrhfm�vdhegr 

kfqq�coseq�Qmc�qsnnkdldmrq(:�Qmc�vdhegr�kfqq�qdouhbdq�Qmc�nofeoQlq�’d,e,*�ngxqhbQk�fo�fmkhmd�chdrhme�

bdmrdoq*�vfojqgfnq*�bfsmqdkhme:�msrohrhfmhqrq�Qmc�chdrhbhQmq(,�

/,� GdQkrgx kQZdkdc�affcq�Qmc�ZdudoQedq*�vghbg�dmbflnQqqdq�Q�vhcd�uQohdrx�fa�nofbdqqdc�Qmc�nQbjQedc�

affcq�Qmc�ZdudoQedq� rgQr�Qod�qndbh“bQkkx�nfqhrhfmdc*�lQojdrdc�fo� kQZdkdc�vhrg�gdQkrg�Qmc�vdkkmdqq�

bkQhlq* hmbkschme kfv qseQo.kfv aQr.kfv bQoZ nofcsbrq: aforh“dc.asmbrhfmQk nofcsbrq vhrg Qccdc

msrohdmrq� ’d,e,*� bQkbhsl*� fldeQ /(:� nofcsbrq� rgQr� Qod� |aodd� aofl•� eksrdm.kQbrfqd.chQox.ldQr� ’d,e,*�

nkQmr ZQqdc�QkrdomQrhudq*�ldQr�qsZqrhrsrdq(:�nofcsbrq�lQojdrdc�Qq�|mQrsoQkkx�gdQkrgx•�’d,e,*�gheg�“Zdo*�

adoldmrdc*�msrq.qddcq(:�Qmc�foeQmhb�nofcsbrq,�

IdmsWkP vdkkmdrr9P DmbflnQqqdq� bfmqsldo� dwndmchrsodq� fm� afso� bQrdefohdq� fa� ldmrQk� vdkkmdqq odkQrdc�

nofcsbrq*�qdouhbdq*�Qmc�dwndohdmbdq8�0(�qdka hlnofudldmr:�1(�ldchrQrhfm�Qmc�lhmcaskmdqq:�/(�ZoQhm Zffqrhme

msroQbdsrhbQkq�Qmc�ZfrQmhbQkq:�Qmc�2(�qdmqdq*�qnQbdq*�Qmc�qkddn,�RddPlnpdPcdsWhkrPWantsPcdzmhshnmrPadknv-

TnqiokWbdPvdkkmdrr9�Hmbkscdq�dwndmchrsodq�fm�nofeoQlq*�qdouhbdq*�Qbrhuhrhdq*�Qmc�dpshnldmr�Zx�dlnkfxdoq�

Qhldc�Qr� hlnofuhme� rgdho� dlnkfxddq&� gdQkrg� Qmc�vdkkmdqq,� Sgdqd� dwndmchrsodq� Qhl� rf� oQhqd� QvQodmdqq*�

nofuhcd dcsbQrhfm* Qmc fffdo hmbdmrhudq rgQr Qccodqq qndbh“b gdQkrg ohqj aQbrfoq Qmc ZdgQuhfoq ’d,e,* kQbj

fa�dwdobhqd*�nffo�dQrhme�gQZhrq*� qrodqq*�fZdqhrx*� qlfjhme(�Qmc�dmbfsoQed�dlnkfxddq� rf�Qcfnr�gdQkrghdo�

khadqrxkdq,
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Otakhb gdWksg& oqdudmshnm& % odqrnmWkhydc ldchbhmd9 Hmbkscdq dwndmchrsodq fm ldchbQk qdouhbdq rgQr afbsq

fm� rodQrhme� |vdkk•� ndfnkd*� nodudmrhme� chqdQqd*� fo� cdrdbrhme� ohqj� aQbrfoq”afo� dwQlnkd*� ofsrhmd� ngxqhbQk�

dwQlq*�chQemfqrhb�Qmc�qboddmhme�rdqrq*�edmdrhb�rdqrhme*�drb,�OdoqfmQkhydc�gdQkrg�sqdq�QcuQmbdc�chQemfqrhb�

rffkq�afo�hmchuhcsQk�nQrhdmrq�’hmbkschme�edmdrhb*�lfkdbskQo*�Qmc�dmuhofmldmrQk�qboddmhme�Qmc�QmQkxqhq(�rf�

nofuhcd�rQhkfodc�QnnofQbgdq�afo�nodudmrhme�chqdQqd*�chQemfqhme�Qmc�lQmQehme�ohqj�aQbrfoq*�fo�lQmQehme�

Qmc�rodQrhme�bfmchrhfmq,�

SqWchshnmWkP %P bnlokdldmsWqxP ldchbhmd9� DmbflnQqqdq� dwndmchrsodq� fm� chudoqd� gfkhqrhb*� roQchrhfmQk*�

hmchedmfsq*�Qmc�ldmrQkkx �fo�qnhohrsQkkx ZQqdc�gdQkrgbQod�Qmc� khadqrxkd�noQbrhbdq* qxqrdlq*�qdouhbdq*�Qmc�

nofcsbrq�rgQr�Qod�mfr�edmdoQkkx�bfmqhcdodc�rf�Zd�nQor�fa�bfmudmrhfmQk�ldchbhmd�fo�rgd�cflhmQmr�gdQkrg�bQod�

qxqrdl”hmbkschme�gfldfnQrgx*�mQrsofnQrgx*�fqrdfnQrgx*�bghofnoQbrhb*�Qbsnsmbrsod*�SoQchrhfmQk�Bghmdqd�

Ldchbhmd*� 9xsoudcQ*� TmQmh� ldchbhmd*� dmdoex� gdQkhme*� roQchrhfmQk.gdoZQk� odldchdq� Qmc� qsnnkdldmrq*�

drb,�Sgd�mfldmbkQrsod� afo� rghq�qdbrfo� hq�dufkuhme�Qkfmeqhcd�eofvhme�bfmqsldo�Qcfnrhfm�fa� roQchrhfmQk.

hmchedmfsq*�bflnkdldmrQox*�QkrdomQrhud*�Qmc� hmrdeoQrhud�ldchbQk�noQbrhbdq�fsrqhcd�fa� rgd�bfmudmrhfmQk.

Vdqrdom�ldchbQk�qxqrdl,

OdqrnmWkPbWqdP%PadWtsx9PHmbkscdq�bfmqsldo�dwndmchrsodq�fm�ZdQsrx�Qmc�qQkfm�qdouhbdq�’dwbkschme�qnQq(:�

qjhm* gQho* Qmc mQhk bQod qdouhbdq Qmc nofcsbrq: bfqldrhbq* rfhkdrohdq* Qmc frgdo ndoqfmQk bQod nofcsbrq:

cdolQrfkfex:�nodqbohnrhfm�ngQolQbdsrhbQkq�afo�qjhm�bQod:�Qq�vdkk Qq�nofcsbrq�Qmc�qdouhbdq�rgQr�qndbh“bQkkx�

Qccodqq�Qed odkQrdc�gdQkrg�Qmc�QnndQoQmbd�hqqsdq*�qsbg�Qq�bfqldrhbq.bfqldbdsrhbQkq�afo�qjhm.aQbd.Zfcx�

bQod*�gQho�bQod.eofvrg*�Qmc�ngQolQbdsrhbQkq.qsnnkdldmrq�rgQr�rodQr�Qed odkQrdc�gdQkrg�bfmchrhfmq,�

TdkkmdrrPsntqhrl9�Sgd�QeeodeQrhfm�fa�Qkk�dwndmchrsodq�lQcd�Zx�vdkkmdqq�rfsohqrq”nohlQox�Qmc�qdbfmcQox*�

hmrdomQrhfmQk�Qmc�cfldqrhb”hmbkschme�qndmchme fm�kfcehme*�affc�Qmc�ZdudoQed*�Qbrhuhrhdq�Qmc�dwbsoqhfmq*�

qgfnnhme*�Qmc�hm bfsmrox�roQmqnforQrhfm,�RddPlnpdPcdsWhkrPWantsPcdzmhshnmrPadknv-P

RoWr9�9eeodeQrdq�rgd�odudmsdq�fa�chffdodmr�rxndq�fa�qnQ�aQbhkhrhdq*� hmbkschme�cQx.bksZ.qQkfm�qnQq*�gfrdk.

odqfor� qnQq*� cdqrhmQrhfm� qnQq� Qmc� gdQkrg.vdkkmdqq� odqforq*�ldchbQk� qnQq*� rgdolQk.lhmdoQk� qnohmeq� qnQq*�

boshqd qghn qnQq* Qmc frgdo rxndq, Rdd lnpd cdsWhkr Wants cdzmhshnmr adknv-

SgdqlWk.lhmdqWkP roqhmfr9� DmbflnQqqdq� rgd� odudmsdq� fa� Zsqhmdqq� dqrQZkhqgldmrq� QqqfbhQrdc� vhrg� rgd�

vdkkmdqq*� odbodQrhfmQk*� Qmc� rgdoQndsrhb� sqdq� fa�vQrdo�vhrg� qndbhQk� nofndorhdq*� hmbkschme� rgdolQk�vQrdo*�

lhmdoQk�vQrdo*�Qmc�qdQvQrdo,�RddPlnpdPcdsWhkrPWantsPcdzmhshnmrPadknv-P
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0-�OgurfbWh�:bsfpfsu

?cbocWsfnmWh�OgurfbWh�:bsfpfsfcr

@dbodQrhfmQk� ngxqhbQk� Qbrhuhrhdq� Qod� qdeldmrdc� hmrf� rgodd� bQrdefohdq� ’Qq� cdqbohZdc� Zdkfv(,� LQmx�

hmchuhcsQkq�vhkk� nQorhbhnQrd� hm�lskrhnkd� Qbrhuhrhdq� Qbofqq� rgdqd� rgodd� qdeldmrq*� Qmc� qf�dQbg� bQrdefox� hq�

ldQqsodc�qdnQoQrdkx:�vd�Qbbfsmr�afo�fudokQn�vgdm�vd�ofkk�rfedrgdo�rgd�rgodd�bQrdefohdq�rf�ldQqsod�rgd�

rfrQk�ngxqhbQk�Qbrhuhrx�lQojdr,�

Vd�sqd�Q�bfmqslnrhfm ZQqdc�QnnofQbg�afo�ldQqsohme�rgd�ngxqhbQk�Qbrhuhrx�lQojdr*�Qmc�afo�dQbg�qdeldmr�

vd�dqrhlQrd�rvf�jdx�hmchbQrfoq8

fi� OWosfbfkWsfnm� fm� ocbocWsfnmWh� kgurfbWh� Wbsfpfsfcr6� Sgd� dqrhlQrdc� ndobdmr� fa� rgd� nfnskQrhfm� rgQr�

nQorhbhnQrdq�hm�dQbg�bQrdefox�fa�odbodQrhfmQk�ngxqhbQk�Qbrhuhrx,�Hm�fso�cQrQqdr*�|nQorhbhnQrhfm•�hq�edmdoQkkx�

cd“mdc�Qq�cfhme�rgd�Qbrhuhrx�Qr�kdQqr�fmbd�Q�lfmrg�fo�vhrg�qfld�odeskQohrx,�Sgd�nQorhbhnQrhfm�dqrhlQrdq�

Qod�Qemfqrhb�fa�vgdpdPnpPgnv�ndfnkd�ndoafol�rgd�Qbrhuhrx,�Efo�dwQlnkd*�ndfnkd�vgf�cf�xfeQ�lQx�rQjd�

Q�bkQqq�Qr�Q�qndbhQkhydc�xfeQ�qrschf*�lQx�rQjd�Q�bkQqq�Qr�Q�exl�fo�XLB9*�lQx�sqd�Q�qrodQlhme�fo�fm 

cdlQmc�bkQqq*�fo�lQx�qhlnkx noQbrhbd�xfeQ�Qkfmd�Qr�gfld,�Efo�fso�dqrhlQrdq*�Qkk�fa�rgdqd�ldrgfcq�

vfskc�bfsmr�Qq�|nQorhbhnQrhfm�hm�xfeQ•�ha�rgdx�Qod�cfmd�vhrg�odeskQohrx,�

fi� Bnmrtlco� rkcmYfme� nm� ocbocWsfnmWh� kgurfbWh� Wbsfpfsfcr6� Sgd� dqrhlQrdc� chodbr*� fsr fa nfbjdr�

dwndmchrsodq�Zx�bfmqsldoq�dQbg�xdQo�hm�focdo�rf�nQorhbhnQrd�hm�dQbg�bQrdefox�fa�odbodQrhfmQk�ngxqhbQk�

Qbrhuhrx,�Sghq�“esod�hq�khlhrdc�rf�dwndmchrsodq�fm�qdouhbdq�afo�QbrsQkkx�cfhme�Qm�Qbrhuhrx”h,d,*�exl�fo�

qrschf�ldlZdoqghnq*�addq�afo�bkQqqdq�Qmc�roQhmhme*�qnforq�rdQl�fo�bksZ�csdq*�dmrox�addq�afo�dudmrq.

bflndrhrhfmq.rfsomQldmrq*� Qmc�frgdo� QqqfbhQrdc� qdouhbdq,�Mfm qdouhbd� dwndmchrsodq� Qod�ldQqsodc�

hm�qdnQoQrd*�qsnnforhme�bQrdefohdq�’Qq�cdqbohZdc�Zdkfv(,�Hm�qfld�hmqrQmbdq*�addq�lQx�Zd�qsZqhchydc�

’qsbg�Qq� hm� aQbhkhrhdq.nofeoQlq�osm�Zx�mfmnof“rq�fo� kfbQk�efudomldmrq(*�Qmc� hm� rgdqd� hmqrQmbdq�rgd�

qrscx�qrhkk�bfsmrq�bfmqsldo�oWpshbhoWshnm�hm�rgd�Qbrhuhrx�Qkrgfseg�fsr fa nfbjdr�dwndmchrsodq�vfskc�

Zd�odcsbdc�fo�nfqqhZkx�ydof,�Khjdvhqd* afo�qfld�Qbrhuhrhdq�rgdod�hq�mf�qdouhbd�nofuhcdo�fo�nQorhbhnQrhfm�

add�’afo�dwQlnkd*�osmmhme�hm�rgd�nQoj�fo�nkQxhme�Q�nhbjsn�ZQqjdrZQkk�eQld�vhrg�aohdmcq(*�Qmc�hm�rgdqd�

hmqrQmbdq�rgd�qrscx�bfsmrq�bfmqsldo�oWpshbhoWshnm�hm�rgd�Qbrhuhrx�Qkrgfseg�rgd�dwndmchrsodq�Qod�ydof,

RonqsrPWmcPWbshudPqdbqdWshnm9�Sghq�bQrdefox�dmbflnQqqdq�Q�vhcd�oQmed�fa�qnforq�Qmc�odbodQrhfm�Qbrhuhrhdq*�

hmbkschme� rdQl� qnforq� ’d,e,*� qfbbdo*� ZQqjdrZQkk*� ufkkdxZQkk(:� hmchuhcsQk� qnforq� ’d,e,*� rdmmhq*� qvhllhme*�

exlmQqrhbq(:� hmcffo� qnforq� ’d,e,*� qpsQqg*� vodqrkhme*� lQorhQk� Qorq(:� fsrcffo� qnforq� ’d,e,*� qjhhme*� ofvhme*�

Zhbxbkhme(: Qq�vdkk� Qq�Q�uQohdrx�fa� odbodQrhfmQk�nsoqshrq� ’d,e,*� ghjhme*� roQhk� osmmhme*� jQxQjhme*�nQoQqQhkhme*�

ofbj�bkhlZhme*�cQmbhme(,�Sgd�bfllfm�cdmflhmQrfo�Qlfme�rgdqd�hq�rgQr�rgdx�Qkk�hmufkud�lfudldmr�Qmc�

ngxqhbQk�Qbrhuhrx�rgQr�bfmrohZsrdq�rf�effc�gdQkrg,�Ronpsr�Qod�rxnhbQkkx�lfod�qrosbrsodc*�Qod�efudomdc�Zx�

qndbh“b�oskdq�fo�afolq*�Qmc�fardm�hmufkud�Qm�dkdldmr�fa�bflndrhrhfm:�nQorhbhnQmrq�Qod�sqsQkkx�lfrhuQrdc�Zx�

ldod�dmifxldmr�fa�rgd�Qbrhuhrx�’asm�Qmc�eQldq(*�Qrgkdrhb�Qbghdudldmr*�bflndrhrhfm*�Qmc.fo�bQlQoQcdohd�

Qmc�rdQl�qnhohr,�=bshudPpdbpdWshnm�Qbrhuhrhdq�Qod�fardm�kdqq�qrosbrsodc�Qmc�afolQkhydc*�Qkrgfseg�lQmx�cf�

odpshod�hmqrosbrhfm*�lQqrdohme�qndbhQk�qjhkkq*�fo�Qcgdohme�rf�qndbh“b�qxqrdlq�fo�afolq�’d,e,*�chffdodmr�qbgffkq�

fa�lQorhQk�Qorq�Qmc�cQmbd�afolq(,�Bfmqsldoq�lQx�nsoqsd�Qbrhud�odbodQrhfm�ZdbQsqd�rgdx�dmifx�rgd�Qbrhuhrx*�

vfojhme�rfvQoc�qndbh“b�qjhkkq�efQkq*�Zdhme�nQor�fa�Q�bfllsmhrx*�Qmc.fo�Zdhme�fsrcffoq,�Rnforq�Qmc�Qbrhud�

odbodQrhfm�QrroQbr ndfnkd�fa�Qkk�Qedq�Qmc�QZhkhrhdq”bghkcodm*�xfsrg*�Qcskrq*�Qmc�qdmhfoq,�
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Ehsmdrr9 Bfmqsldoq dmeQed hm qrosbrsodc “rmdqq Qbrhuhrhdq vhrg rgd hmrdmrhfm fa Zdbflhme ngxqhbQkkx “r fo

lQhmrQhmhme�cdqhodc�ngxqhbQk�bfmchrhfmq*�vghbg�lQx�dmbflnQqq�bQochfuQqbskQo�gdQkrg*�asmbrhfmQk�“rmdqq*�

fidwhZhkhrx�Qmc�qrodmerg*�Qmc�vdhegr�kfqq�fo�vdhegr�lQmQedldmr,�Ehrmdqq�Qbrhuhrhdq�lfqr�fardm�rQjd�nkQbd�

Qr� exlq*� gdQkrg� bksZq*� Qmc� “rmdqq� qrschfq*� Zsr� bQm� Qkqf� gQnndm� hm� gfld ZQqdc� exlq*� fsrcffo� exlq*�

bfllsmhrx� bdmrdoq*� qbgffkq*� gfrdkq*� fo� frgdo� udmsdq,� Sgdqd� Qbrhuhrhdq� Qod� fardm� bfmcsbrdc� smcdo� rgd�

qsndouhqhfm�fa�roQhmdoq�fo�Qod� kdc�Zx�rdQbgdoq� hm�qlQkk�fo�eofsn�bkQqq�qdrrhmeq,�Ehrmdqq�Qbrhuhrhdq�sqsQkkx�

odkx fm dpshnldmr fo lQbghmdq* fo rgdx afkkfv Q nofrfbfk fa dwdobhqdq afo bfmchrhfmhme Qmc roQhmhme, 9q

qsbg*�rghq�bQrdefox�hmbkscdq�chudoqd�Qbrhuhrhdq*�aofl�hmcffo�bxbkhme.qnhmmhme*�rodQclhkk�osmmhme*�Qmc�vdhegr�

roQhmhme*�rf�QdofZhb�cQmbd*�YslZQ*�bQochf�jhbjZfwhme*�GHHS*�BofqqEhr*�QpsQ�QdofZhbq* Qmc�lsbg�lfod,�Sgd�

nQorhbhnQmrq�hm�rghq�lQojdr�Qod�nohlQohkx�’Zsr�mfr�dwbksqhudkx(�Qcskrq,�Mfrd�rgQr�vQkjhme*�osmmhme*�ifeehme*�

Qmc�bxbkhme� hm�Q�exl*� hm�Q�bkQqq*�fo�sqhme�Q�nhdbd�fa�“rmdqq�dpshnldmr ’rodQclhkk�fo�qrQrhfmQox�Zhjd(� hq�

hmbkscdc�hm�rgd�“rmdqq�bQrdefox*�vghkd�cfhme�rgdqd�Qbrhuhrhdq�fsrqhcd�fa�Q�exl *�bkQqq *�fo�dpshnldmr ZQqdc�

qdrrhme hq edmdoQkkx bfsmrdc Qq nQor fa qnforq Qmc Qbrhud odbodQrhfm,

IhmcetkPlnudldms9�Sghq�bQrdefox�bQnrsodq�rgd�dwdobhqd�lfcQkhrhdq�rgQr�bflZhmd�lfudldmr�vhrg�ldmrQk.

hmrdomQk�afbsq*�Zfcx�QvQodmdqq*�Qmc�bfmrofkkdc�ZodQrghme*�vhrg�rgd�hmrdmrhfm�rf�hlnofud�qrodmerg*�ZQkQmbd*�

fidwhZhkhrx*�nfqrsod�Qmc�Zfcx�Qkhemldmr*�Qmc�fudoQkk�gdQkrg,�Lhmcask�lfudldmr�hmbkscdq�Qbrhuhrhdq�qsbg�Qq�

xfeQ*� rQh� bgh*� phefme*� OhkQrdq*� qrodrbg*� Qmc�ZQood*� Qq�vdkk� Qq� frgdo� kdqq�lQhmqrodQl� qflQrhb*� Zfcxvfoj*�

Qmc� dmdoex ZQqdc� ldrgfcq� qsbg� Qq� Fxofrfmhb� Qmc� Fxofjhmdqhq*� MhQ� Sdbgmhpsd*� EdkcdmjoQhq� Ldrgfc*�

Qmc� 3@gxrglq,�Vghkd� rgdqd� bkQqqdq� Qod� hmbodQqhmekx� fffdodc� Qr� exlq� Qmc� “rmdqq� qrschfq� Qq� nQor� fa� Q�

bflnodgdmqhud�“rmdqq�bkQqq�fffdohme*�bfmqsldoq�sqsQkkx� rsom� rf� rgdl�vhrg� rgd� hmrdmrhfmq�fa� hlnofuhme�

lhmc Zfcx�gdQkrg�Qmc�ldmrQk�afbsq*�Qmc�afo�qrodqq�odkhda�Qmc�lhmcaskmdqq*�hm�Qcchrhfm�rf�ngxqhbQk�dwdobhqd,�

Sgd�nQorhbhnQmrq�hm�rghq�lQojdr�Qod�nohlQohkx�’Zsr�mfr�dwbksqhudkx(�Qcskrq,�

OgurfbWh�:bsfpfsu�DmWahfme�Rcbsnor

Hm�Qcchrhfm�rf�chodbr�dwndmchrsodq�fm�qdouhbdq*�bfmqsldoq�Qkqf�lQjd�odkQrdc�nsobgQqdq�rgQr�dmQZkd�Qmc�

qsnnfor� rgdho�nQorhbhnQrhfm� hm� odbodQrhfmQk�ngxqhbQk�Qbrhuhrhdq,�Vd�ldQqsod� rgodd�bQrdefohdq�fa�dmQZkhme�

qdbrfoq8�

Sdbgmnknfx9�Hm�odbdmr�xdQoq*�rdbgmfkfex�gQq�eodQrkx�roQmqafoldc�rgd�“rmdqq�Qmc�ngxqhbQk�Qbrhuhrx�lQojdrq*�

dmQZkhme�bfmqsldoq�rf�roQbj�rgdho�fvm�ldrohbq*�lfmhrfo�ndoafolQmbd�Qmc�nofeodqq*�Qbbdqq�nofeoQlq�Qmc

qdouhbdq�fm�cdlQmc*�Qmc�bfmmdbr�vhrg�bfllsmhrhdq,�Sghq�bQrdefox�hmbkscdq�rdbgmfkfex dmQZkdc�gQocvQod.

cduhbdq�Qmc�qfarvQod.qdouhbdq�rgQr�qsnnfor�“rmdqq*�qnforq*�Qmc�Qbrhud�odbodQrhfm,�GQocvQod*�dpshnldmr*�Qmc�

cduhbdq�hmbkscd8�vdQoQZkd�“rmdqq�roQbjdoq�’d,e,*�“rmdqq�ZQmcq�qsbg�Qq�EhrZhr*�FQolhm*�OfkQo*�GsQvdh�AQmc*�

WhQflh�Lh�AQmc*�Qmc�frgdo�rxndq�fa�qrdn.lfudldmr.bQochf�roQbjdoq*�Zsr�dwbkschme�rgd�ZofQcdo�bQrdefox�

fa�qlQorvQrbgdq*�khjd�9nnkd�VQrbg*�vghbg�Qod�mfr�dwbksqhudkx�afo�“rmdqq(:�qlQor.qdmqfo dlZdccdc�“rmdqq�

Qmc� qnforq� bkfrghme*� qgfdq*� Qmc� dxdvdQo:� Qmc� qlQor.qdmqfo dlZdccdc.mdrvfojdc� “rmdqq� dpshnldmr�

Qmc�qnforhme�effcq,�RfarvQod*�Qnnq*�Qmc�qdouhbdq�hmbkscd8�“rmdqq*�dwdobhqd*�Qmc�msrohrhfm�Qnnq�Qmc�fmkhmd�

qdouhbdq�rgQr�Qod�sqdc�afo�roQbjhme*�QmQkxyhme*�kdQomhme*�Qmc�qgQohme�Qbrhuhrhdq�Qmc�Qbghdudldmrq�’d,e,*�Lx�

Ehrmdqq�OQk*�RQlqsme�GdQkrg*�Fffekd�Ehr*�@smrQqrhb*�OQbdo*�Xfcf�@sm(:�qrodQlhme�Qmc�fm cdlQmc�“rmdqq�

vfojfsr.bkQqq�qdouhbdq�’d,e,*�Odkfrfm*�Lhoofo*�Jddn*�AdQbgZfcx�Nm�CdlQmc*�CQhkx�Asom*�CQhkx�XfeQ(:�Qmc�

“rmdqq*� qnforq*� Qmc� odbodQrhfm� hmrdoldchQox*�Zffjhme*�lQmQedldmr*�Qmc�lQojdrhme�qfarvQod*�Qnnq*�Qmc�

nkQrafolq�’d,e,*�BkQqqOQqq*�LhmcZfcx*�9brhud�Mdrvfoj*�CQwjf*�Lx�OS�GsZ(,�
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Dptholdms Wmc rtookhdr9 Sghq bQrdefox hmbkscdq Q vhcd uQohdrx fa dpshnldmr Qmc qsnnkhdq sqdc rf dmeQed

hm� “rmdqq*� qnforq*� Qmc� Qbrhud� odbodQrhfm*� hmbkschme� qnforhme� effcq� ’d,e,*� ZQkkq*� oQbjdrq*� ZQrq*� Qmc� bksZq:�

Zhbxbkdq:�bkhlZhme�dpshnldmr:� hbd�qjQrdq:�drb,(:�nofrdbrhud�edQo�’d,e,*�gdkldrq*�nQcchme*�ekfudq*�drb,(:�Qq�

vdkk� Qq� “rmdqq.dwdobhqd.roQhmhme� dpshnldmr� Qmc� qsnnkhdq ’d,e,*� rodQclhkkq*� qrQrhfmQox� Zhjdq*� frgdo� exl�

dpshnldmr*� aodd� vdhegrq*� odqhqrQmbd� ZQmcq*� Zkfbjq*� lQrq*� drb,(,� Sghq�ldQqsodldmr� bQnrsodq� rgd� dmrhod�

lQojdr�qhyd�afo�rgdqd�jhmcq�fa�dpshnldmr�Qmc�qsnnkhdq*�vgdrgdo�rgdx�Qod�qfkc�chodbrkx�rf�bfmqsldoq�fo�rf�

exlq* gdQkrg bksZq* qnforhme bksZq* drb,

�ooWqdkPWmcP ennsvdWq9�Sghq�bQrdefox�bQnrsodq� rgd�bkfrghme�Qmc� affrvdQo�sqdc� afo�“rmdqq*� qnforq*�Qmc�

Qbrhud�odbodQrhfm*�aofl�qjh�nQmrq�rf�xfeQ�kdeehmeq*�Qmc�aofl�osmmhme�qgfdq�rf�ghjhme�Zffrq,�Rhmbd�codqqhme�

gQq�Zdbfld�lfod�bQqsQk�fudo�rgd�nQqr�adv�cdbQcdq*�Qmc�“rmdqq�gQq�Zdbfld�Zfrg�Q�cQhkx�Qbrhuhrx�Qmc�Qm�

QqnhoQrhfmQk�khadqrxkd�hm�lQmx�nkQbdq*�hr�hq�hmbodQqhmekx�bfllfm�afo�ndfnkd�rf�vdQo�Qrgkdrhb.qnforq hmqnhodc�

bkfrghme�Qmc�Qrgkdrhb�qgfdq�Qq�dudoxcQx�bQqsQkvdQo�’h,d,*�|Qrgkdhqsod•(,�Sgdodafod*�hr�vfskc�Zd�hlnfqqhZkd�rf

qdnQoQrd�vgQr�bfmqsldoq�nsobgQqd�Qmc�vdQo�qndbh“bQkkx�Qmc�dwbksqhudkx�afo�ngxqhbQk�Qbrhuhrx*�vgdm�rgfqd�

qQld�nhdbdq�fa�bkfrghme�Qmc�qgfdq�Qod�Qkqf�vfom�fsrqhcd�fa�rgd�exl fo�vgdm�ndfnkd�Qod�mfr�dwdobhqhme,�

1-�LcmsWhTchhmcrr
IdmsWkPvdkkmdrrP hq� Qm� hmrdomQk� odqfsobd� rgQr� gdknq� sq� rghmj*� addk*� bfmmdbr*� Qmc� asmbrhfm:� hr� hq� Qm� Qbrhud�

nofbdqq� rgQr� gdknq� sq� rf�Zshkc� odqhkhdmbd*� eofv* Qmc�fifsohqg,� Sgd�ldmrQk�vdkkmdqq� qdbrfo� dmbflnQqqdq�

bfmqsldo�qndmchme�Qbofqq�afso�qsZqdbrfoq*�Qq�cdqbohZdc�Zdkfv,�

Rdke,hloqnudldms9� Hmbkscdq�Q�vhcd� oQmed�fa�Qbrhuhrhdq� rxnhbQkkx�QqqfbhQrdc�vhrg� qdka gdkn�Qmc�ndoqfmQk�

cdudkfnldmr*�vghbg� bQm�Zd�cfmd� hmchuhcsQkkx*� hm�eofsnq*� Qmc�vhrg�nofadqqhfmQk�eshcQmbd�Qmc� qsnnfor,�

Sgd�qdbrfo�hmbkscdq8�qdka gdkn�Zffjq:�qdka gdkn�esosq*�foeQmhyQrhfmq*�Qmc�hmqrhrsrdq�rgQr�cdkhudo�Q�uQohdrx�fa�

bkQqqdq*�vfojqgfnq*�qdlhmQoq*�Qmc�odrodQrq:�qdka gdkn�foeQmhyQrhfmq�Qmc�lsrsQk�qsnnfor�eofsnq:�ndoqfmQk�

Qmc�khad�bfQbgdq:�bfemhrhud�dmgQmbdldmr�Qmc�ZoQhm�roQhmhme�nofcsbrq�Qmc�qdouhbdq:�Q�vhcd�QooQx�fa�qdka gdkn�

Qnnq�Qmc�fmkhmd�nkQrafolq:�Qmc�Qmrh kfmdkhmdqq�dffforq,�Sghq�qdbrfo�hq�dqndbhQkkx�gQoc�rf�psQmrhax�ZdbQsqd�

rgd�Qbrhuhrhdq�fudokQn�vhrg�qf�lQmx�frgdo�qdbrfoq,�Rdka gdkn�esosq*�eofsnq*�Qmc�foeQmhyQrhfmq�mfv�cdkhudo�

bfmrdmr� rgofseg� Q� uQohdrx� fa� ldchQ� bgQmmdkq� ’d,e,*� HmqrQeoQl*� EQbdZffj*� @dcchr*� XfsSsZd*� vdZqhrdq*�

lQeQyhmdq*�SDC�rQkjq*�nfcbQqrq*�drb,(*�vghbg�bQmmfr�Zd�dQqhkx�qdnQoQrdc�Qq�Q�bfmqsldo�qndmchme�bQrdefox,

IdchsWshnmP%Plhmcetkmdrr9�Hmbkscdq�Qkk�afolq�fa�ldchrQrhfm�noQbrhbd*�odkQrdc.qnhm fff�lhmcaskmdqq�noQbrhbdq�

’d,e,* ZodQrgvfoj Qmc ZodQrghme ldrgfcq* eshcdc hlQedox* Zfcx qbQm* odkQwQrhfm dwdobhqdq(* Qmc nofcsbrq

Qmc�qdouhbdq� rgQr� qsnnfor� rgdqd�noQbrhbdq,�Jdx� qndmchme�bQrdefohdq� hmbkscd�bkQqqdq*� rdQbgdoq*� odrodQrq*�

fmkhmd�nkQrafolq*� Qnnq*�Zffjq*� Qmc�uhcdfq,�Sgdod� hq� Q�eofvhme�lQojdr� afo�ldchrQrhfm�Qbbdqqfohdq� ’d,e,*�

bsqghfmq*� ZdQcq*� bghldq(� Qmc�lhmcaskmdqq� nofcsbrq� ’d,e,*� ifsomQkq*� bfkfohme� Zffjq(*� Qq� vdkk� Qq� Q� aQqr 

eofvhme�oQmed�fa�bfmmdbrdc�eQcedrq*�roQbjdoq*�lfmhrfoq*�Qmc�Qhcq�rf�qsnnfor�ldchrQrhfm�’d,e,*�gdQcZQmcq*�

gdQcqdrq*�ekQqqdq*�vdQoQZkd�qdmqfoq*�kQlnq(”lQmx�fa�vghbg�Zshkc�snfm�ZhfaddcZQbj*�mdsofaddcZQbj*�Qmc�

uhorsQk odQkhrx rdbgmfkfehdq,

AqWhm,annrshmfPmtsqWbdtshbWkrP%PansWmhbWkr9�Hmbkscdq�nofcsbrq�rgQr�vd�hmedqr�fo�nsr�hmrf�fso�Zfchdq�vhrg�rgd

qndbh“b�Qhl�fa�hlnofuhme�fso�ldmrQk�gdQkrg�Qmc�vdkk Zdhme,�LQmx�fudo rgd bfsmrdo�mQrsoQk�qsnnkdldmrq*�

gdoZQkq�Qmc�ZfrQmhbQkq*�Qmc�roQchrhfmQk�odldchdq�qndbh“bQkkx�bkQhl�rf�qsnnfor�Zdrrdo�qkddn*�ZoQhm�gdQkrg*�

ldlfox*�dmdoex*�Qmc�fudoQkk�ldmrQk�vdkkmdqq,�9�vhcd�oQmed�fa�asmbrhfmQk�affcq�Qmc�ZdudoQedq�bkQhl�rf�

gQud�ZoQhm�gdQkrg�Zdmd“rq*�Qbofqq�mdQokx�dudox�nQbjQedc�affc�Qmc�ZdudoQed�bQrdefox,�Sgdod�hq�eofvhme�

hmrdodqr�hm�rgd�nfrdmrhQk�fa�bQmmQZhq�Qmc�hrq�cdohuQrhudq*�nqhkfbxZhm*�Qmc�frgdo�nkQmr ZQqdc�Qmc�qxmrgdrhb�

nqxbgdcdkhb�coseq�afo�Zfrg�ldmrQk�vdkkmdqq�Qmc�rodQrldmr�nsonfqdq,�9�eofvhme�mslZdo�fa�qsnnkdldmrq�
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Qmc asmbrhfmQk affcq Qmc ZdudoQedq hmbfonfoQrd bQmmQZhq* gdln* BAC* SGB* Qmc ldchbhmQk lsqgofflq,

’Mfrd�rgQr�fso�“esodq�hmbkscd�fmkx�rgd�kdeQk*�fudo rgd bfsmrdo�bQmmQZhq�Qmc�bQmmQZhq�cdohuQrhudq�lQojdr,(�

Lfqr�fa� rgd�dwndmchrsodq� hm� rghq�bQrdefox�fudokQn�vhrg� rgd�gdWksgxPdWshmf*Pmtsphshnm*P%PvdhfgsP knrr�Qmc�

spWchshnmWkP%PbnlokdldmsWpxPldchbhmdPqdbrfoq*� Qmc�vd�Qbbfsmr� afo� rghq�fudokQn�vgdm�QeeodeQrhme� rgd�

“esodq�afo�rgd�fudoQkk�vdkkmdqq�dbfmflx,�

Rdmrdr&ProWbdr&P%Prkddo9�Hmbkscdq�nofcsbrq*�qdouhbdq*�Qmc�cdqhem�rgQr�rQoedr�fso�qdmqdq�Qmc�rgd�lhmc Zfcx�

bfmmdbrhfm*�ZQqdc�snfm�rgd�eofvhme�smcdoqrQmchme�rgQr�dmuhofmldmrQk�qrhlskh�gQud�Q�lQifo�hlnQbr�fm

fso�lffc*�qrodqq�kdudkq*�qkddn*�Qmc�ldmrQk�gdQkrg�Qmc�vdkk Zdhme,�Sghq�ZofQc�qdbrfo�dmbflnQqqdq�qfsmc�

’qfsmc�gdQkhme*�vghrd�mfhqd*�mfhqd�bQmbdkkQrhfm*�vdkkmdqq�lsqhb(:�qbdmr�’QoflQrgdoQnx*�gfld�aoQeoQmbdq(:

khegr�’bhobQchQm�khegrhme*�khegr�rgdoQnx�bfmqsldo�nofcsbrq(:�Qmc�rfsbg�’qrodqq�rfxq�Qmc�eQcedrq*�vdhegrdc�

ZkQmjdrq(,�Rkddn�hq�Q�lQifo�afbsq�fa�rghq�qdbrfo*�vhrg�Qm�dwnkfchme�QooQx�fa�qdmqfox�nofcsbrq�Qmc�qdouhbdq�

rgQr�noflfrd�odkQwQrhfm�Qmc�hlnofud�fso�qkddn�dmuhofmldmrq�’d,e,*�qkddn�Qbbdqqfohdq*�qlQor�Zdcchme*�mQn�

bQa—q*�qkddn�odrodQrq*�drb,(,�LQmx�mdv�rdbg�eQcedrq*�vdQoQZkdq*�Qmc�Qnnq�rQoedr�qkddn�gxehdmd*�QlZhdmbd*�

Qmc�roQbjhme,�Lskrhqdmqfox�dwndohdmbdq�Qod�QnndQohme�hm�vdkkmdqq�roQudk*�qnQq*�“rmdqq*�Qmc�dmrdorQhmldmr�

udmsdq� ’d,e,*� afodqr� ZQrghme*� gseehme� rgdoQnx*� qbodQl� rgdoQnx*� kQsegrdo� xfeQ*� bscckd� nQorhdq*� fifrQrhfm

rQmjq(*�vghkd� qdmqfox ZQqdc�cdqhem�Qmc�Qobghrdbrsod�Qod�Q� oQnhckx�eofvhme�nQor�fa�vdkkmdqq� odQk�dqrQrd�

’Zhfnghkhb�cdqhem*� gslQm bdmrohb� khegrhme(,�Rfld�fa� rgd�dwndmchrsodq� hm� rghq� bQrdefox�fudokQn�vhrg� rgd�

vdkkmdrrPpdWkPdrsWsd�Qmc�spWchshnmWkP%PbnlokdldmsWpxPldchbhmd�qdbrfoq*�Qmc�vd�Qbbfsmr�afo�rghq�fudokQn�

vgdm�QeeodeQrhme�rgd�“esodq�afo�rgd�fudoQkk�vdkkmdqq�dbfmflx,�

3-�Tchhmcrr�Pntofrl
TdkkmdrrP sntqhrl9� SoQudk� QqqfbhQrdc� vhrg� rgd� nsoqshr� fa� lQhmrQhmhme� fo� dmgQmbhme� fmd&q� ndoqfmQk�

vdkk Zdhme,

OqhlWqxPvdkkmdrrPsntqhrs9�9�rfsohqr�vgfqd�rohn�fo�cdqrhmQrhfm�hq�nohlQohkx�lfrhuQrdc�Zx�vdkkmdqq,�

RdbnmcWqxPvdkkmdrrPsntqhrs9�9�rfsohqr�vgf�qddjq�rf�lQhmrQhm�vdkkmdqq�vghkd�roQudkhme*�fo�vgf�nQorhbhnQrdq�

hm�vdkkmdqq�dwndohdmbdq�vghkd�rQjhme�Qmx�rxnd�fa�rohn�afo�kdhqsod�fo�Zsqhmdqq,

HmsdqmWshnmWkPvdkkmdrrPsntqhrlPqdbdhosr9�9kk�odbdhnrq�dQomdc�Zx�Q�bfsmrox�aofl�hmZfsmc�vdkkmdqq�rfsohqrq�

uhqhrhme�aofl�QZofQc�vhrg�Qm�fudomhegr�qrQx,

BnldrshbPvdkkmdrrPsntqhrlPdwodmchstqdr9�9kk�dwndmchrsodq�hm�Q�bfsmrox�lQcd�Zx�vdkkmdqq�rfsohqrq�vgf�Qod�

roQudkhme�vhrghm�rgdho�fvm�bfsmrox�vhrg�Qm�fudomhegr�qrQx,
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4-�RkWr
RoWPdrsWakhrgldmsr9PRnQq�Qod�cd“mdc�Qq�dqrQZkhqgldmrq�rgQr�noflfrd�vdkkmdqq�rgofseg�rgd�nofuhqhfm�fa�

rgdoQndsrhb�Qmc�frgdo�nofadqqhfmQk�qdouhbdq�Qhldc�Qr�odmdvhme�rgd�Zfcx*�lhmc*�Qmc�qnhohr,�RnQ�aQbhkhrhdq

fffdo� Q�vhcd� uQohdrx� fa� qdouhbdq� ’d,e,*�lQqqQedq*� aQbhQkq*� Zfcx� rodQrldmrq*� qQkfm� qdouhbdq*�vQrdo ZQqdc�

rodQrldmrq*�gdQkrg�Qqqdqqldmrq*�Qmc�lfod(�Qq�vdkk�Qq�qQkdq�fa�odkQrdc�nofcsbrq,�Rndbh“b�rxndq�fa�qnQq�Qod�

cd“mdc�Zdkfv,�

BWx.bkta.rWknmProWr9�Nffdo�Q�uQohdrx�fa� qnQ�qdouhbdq� ’d,e,*�lQqqQedq*� aQbhQkq*�Zfcx� rodQrldmrq*�drb,(�Zx�

roQhmdc�nofadqqhfmQkq�fm�Q�cQx sqd�ZQqhq,�BksZ�qnQq�Qod�qhlhkQo�rf�cQx�qnQq�Zsr�fndoQrd�fsr�fa�aQbhkhrhdq�

vgfqd�nohlQox�nsonfqd�hq�fardm�“rmdqq,�RQkfm�qnQq�fndoQrd�fsr�fa�aQbhkhrhdq�rgQr�nofuhcd�ZdQsrx�qdouhbdq�

’qsbg Qq�gQho*�bfqldrhbq*�mQhkq*�drb,(,

BdrshmWshnmProWrPWmcPgdWksgPqdrnqsr9�Nffdo�Q�askk hlldoqhfm�qnQ�dwndohdmbd�hm�vghbg�Qkk�esdqrq�nQorhbhnQrd,�

Hm�Qcchrhfm�rf�qnQ�Qmc�Zfcx�rodQrldmrq*�Qkk hmbksqhud�nofeoQlq�rxnhbQkkx�hmbkscd�Q�lxohQc�fa�frgdo�fffdohmeq�

qsbg� Qq8� “rmdqq*� lhmc.Zfcx*� qndbhQk� chdrq� Qmc� bkdQmqdq*� dmdoex� vfoj*� ndoqfmQk� bfQbghme*� msrohrhfmQk

bfsmqdkhme*�vdhegr�kfqq*�qnforq�ldchbhmd*�nodudmrhud�fo�bsoQrhud�ldchbQk�qdouhbdq*�drb,�Sghq�bQrdefox�Qkqf�

hmbkscdq�rgd�roQchrhfmQk�qQmQrfohQ�Qmc�gdQkrg�odqforq�hm�Dsofnd�rgQr�fffdo�qnQ khjd�qdouhbdq�’d,e,*�lQqqQed*�

gxcofrgdoQnx*�rgdolQk�vQrdo�ZQrghme*�drb,(�afo�vdkkmdqq�Qmc�rgdoQndsrhb�nsonfqdq,

Gnsdk.qdrnqsProWr9�KfbQrdc�vhrghm�Q�odqfor�fo�gfrdk�nofndorx*�nofuhchme�qnQ�qdouhbdq�fm�Qm�fiPkWPbWpsdPZQqhq

rf�gfrdk�esdqrq�Qmc�fsrqhcd.kfbQk�esdqrq,�RnQ�rodQrldmrq�Qmc�qdouhbdq�edmdoQkkx�bflnkdldmr�Q�gfrdk�qrQx�

fo�Q�vhcd�oQmed�fa�frgdo�Qbrhuhrhdq�Qr�Q�odqfor,�

SgdqlWk.lhmdqWkProqhmfrProWr9�Hmbkscd�rgd�odudmsdq�edmdoQrdc�Zx�qnQ �Qmc�vdkkmdqq odkQrdc�rodQrldmrq�

’qsbg Qq� lQqqQed*� aQbhQkq*� gxcofrgdoQnx*� drb,(� Qr� rgd� afkkfvhme� rxndq� fa� dqrQZkhqgldmrq8� cQx sqd� qnQ�

aQbhkhrhdq�Qmc�cdqrhmQrhfm.gdQkrg�odqforq�rgQr�hmbfonfoQrd�Qm�fm qhrd�qfsobd�fa�mQrsoQk�lhmdoQk*�rgdolQk*�fo�

qdQvQrdo�hmrf�rgdho�qnQ�rodQrldmrq*�Qq�vdkk�Qq�frgdo�ZQrghme.odbodQrhfmQk�qnohmeq�dqrQZkhqgldmrq�rgQr�fffdo�

bflnkdldmrQox�qnQ�qdouhbdq,�

IdchbWkP roWr9� NndoQrd� smcdo� rgd� askk rhld*� fm qhrd� qsndouhqhfm� fa� Q� khbdmqdc� gdQkrgbQod� nofadqqhfmQk*�

nofuhchme�bflnodgdmqhud�ldchbQk�Qmc.fo�vdkkmdqq�bQod� hm�Qm dmuhofmldmr� rgQr hmrdeoQrdq� qnQ�qdouhbdq�

vhrg�roQchrhfmQk*�QkrdomQrhud*�fo�bfqldrhb�ldchbQk�rgdoQnhdq�Qmc�rodQrldmrq,�

NsgdqProWr9�Hmbkscdq�Qkk�frgdo�aQbhkhrhdq�rgQr�Qod�mfr�bQnrsodc�Zx�rgd�bQrdefohdq�cdqbohZdc�QZfud*�qsbg�Qq�

boshqd�qghn�qnQq*�Qhonfor�qnQq*�lfZhkd�qnQq*�Qq�vdkk�Qq�ghqrfohbQkkx .bskrsoQkkx ZQqdc�aQbhkhrhdq�’d,e,*�Ssojhqg�

gQllQlq*�HmchQm�9xsoudcQ�bdmrdoq*�drb,(�rgQr�gQud�hmbfonfoQrdc�qnQ khjd�qdouhbdq�hmrf�rgdho�fffdohmeq,��
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2-�PgcolWh.LfmcoWh�Rkofmer
SgdqlWk.lhmdqWkProqhmfrPdrsWakhrgldmsr9�@dudmsd dQomhme�Zsqhmdqq�dqrQZkhqgldmrq�QqqfbhQrdc�vhrg�rgd�

vdkkmdqq*�odbodQrhfmQk*�Qmc�rgdoQndsrhb�sqdq�fa�vQrdoq�vhrg�qndbhQk�nofndorhdq,�Nso�“esodq�bfsmr�rgdolQk.

lhmdoQk�qnohmeq�dqrQZkhqgldmrq�rgQr�fndoQrd�Qq�Q�Zsqhmdqq*�Qmc�Qq�qsbg*�cf�mfr� hmbkscd�qnohmeq�rgQr�cf�

mfr� gQud� Qmx�Zshkr� aQbhkhrhdq� Qmc.fo�cf�mfr� bgQoed� Qmx� jhmc�fa� add� afo� Qbbdqq,� DqrQZkhqgldmrq� rgQr� sqd

gdQrdc�vQrdo”mfr�mQrsoQkkx qfsobdc�rgdolQk.lhmdoQk�vQrdo”Qod�Qkqf�dwbkscdc�aofl�rghq�bQrdefox,�Sgdod�

Qod�lQmx�bQrdefohdq�Qmc�rxndq�fa�rgdolQk.lhmdoQk�qnohmeq�dqrQZkhqgldmrq*�Qq�hkksqroQrdc�Zdkfv8

Pukcr nd PgcolWh.LfmcoWh Rkofmer DrsWahfrglcmsr
OoflWofhu

?cbocWsfnmWh
OoflWofhu
Tchhmcrr

OoflWofhu�PgcoWkctsfb�
no�BtoWsfpc

SgdolQk.lhmdoQk�vQrdo�
qvhllhme�nffk�aQbhkhrhdq

SgdolQk.lhmdoQk�vQrdo
ZQrghme�aQbhkhrhdq GdQkrg�odqforq�Qmc�qQmQrfohQ�

rgQr�sqd�rgdolQk.lhmdoQk�
vQrdoq�afo�rodQrldmrq

SgdolQk.lhmdoQk
vQrdo ZQqdc�vQrdonQojq

SgdolQk.lhmdoQk
vQrdo ZQqdc�qnQq

Gfrdkq.odqforq�vhrg�rgdolQk.
lhmdoQk�vQrdo�qvhllhme�nffkq SgQkQqqfrgdoQnx�qnQq�Qmc�odqforq

SgdolQk�fo�gfr�qnohmeq�odqforq

Nso�odudmsd�dqrhlQrdq�hmbkscd�Wkk�odudmsdq�dQomdc�Zx�rgd�dqrQZkhqgldmrq�hm�rgd�QZfud�bQrdefohdq�’mfr�isqr�

odudmsdq�aofl�rgdolQk.lhmdoQk vQrdo�ZQrghme�Qmc�rodQrldmrq(,�Sgdodafod*�fso�dqrhlQrdq�hmbkscd�odudmsdq�

dQomdc�aofl8�ZQrghme.qvhllhme�fffdohmeq*�qnQ.vdkkmdqq�qdouhbdq�Qmc�frgdo�rodQrldmrq*�frgdo�odbodQrhfmQk�

Qbrhuhrhdq*�affc�Qmc�ZdudoQed*�kfcehme*�Qmc�frgdo�qdouhbdq�fffdodc�Zx�rgd�dqrQZkhqgldmr,

Nso�“esodq�Qod�asorgdo�Zofjdm�cfvm�hmrf�rvf�bQrdefohdq*�hm�focdo�rf�cdkhmdQrd�rgd�fudokQn�Zdrvddm�rgd�

rgdolQk.lhmdoQk�qnohmeq�qdbrfo�Qmc�rgd�qnQ�qdbrfo8

SgdqlWk.lhmdqWkP roqhmfrPdrsWakhrgldmsrP sgWsPnzdqP roWPrdquhbdr9�Sgdqd� aQbhkhrhdq�fffdo�bflnkdldmrQox*�

qnQ khjd�qdouhbdq�’d,e,*�lQqqQed*�aQbhQkq*�gxcofrgdoQnx*�frgdo�rodQrldmrq(�Qkfmeqhcd�rgdho ZQrghme�fffdohmeq*�

Qmc�fardm� hmbfonfoQrd� rgd� rgdolQk.lhmdoQk�vQrdo� hmrf� rodQrldmrq,� Sgdx� hmbkscd� rgd� gdQkrg� odqforq� Qmc�

qQmQrfohQ�Qbofqq�Dsofnd�rgQr�sqd�rgdolQk.lhmdoQk�vQrdoq�afo�rgdoQnhdq�Qmc�rgd�gfr�qnohmeq�odqforq�bfllfm�

hm�BghmQ�Qmc�SQhvQm*�Qq�vdkk�Qq�rgd�eofvhme�mslZdo�fa�ZQrghme�dqrQZkhqgldmrq�rgQr�Qod�fffdohme�Qcc fm�qnQ�

qdouhbdq�Qkfmeqhcd�rgdolQk.lhmdoQk�vQrdo�ZQrghme�Qmc�odkQwQrhfm,�Sgdqd�dqrQZkhqgldmrq�Qmc�rgdho�odudmsdq�

Qod�Qkqf�bfsmrdc�Qq�nQor�fa�rgd�qnQ�qdbrfo�“esodq*�Qmc�vd�Qbbfsmr�afo�rghq�fudokQn�vgdm�QeeodeQrhme�rgd�

“esodq�afo�rgd�fudoQkk�vdkkmdqq�dbfmflx,

SgdqlWk.lhmdqWkP roqhmfrP drsWakhrgldmsrP vhsgP mnP roWP rdquhbdr9� Sgdqd� Qod� rxnhbQkkx� odbodQrhfmQk� Qmc�

ZQrghme fmkx� aQbhkhrhdq*�qsbg�Qq�lfqr�fa� rgd�fmqdm� hm�IQnQm*� rgd�rgdolQk�nffkq�Qmc�vQrdonQojq� rgQr�Qod�

bfllfm�hm�KQrhm�9ldohbQ*�Qmc�rgd�rgdolQk�vQrdo�qvhllhme�nffk�aQbhkhrhdq�noduQkdmr�hm�HbdkQmc,






