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ORL YQJ ¥ K TXD\ VEXAQKLYPEFIR PiX WLMNDIYYRKY
TXDh W YykQl KHSDULGQJ QLWURJO\EBUQD W&y-PW K
YHUDSDPLO

ORL YQJ WK yeL NOQ{@LIFP KHSDULQ YAX QFLRéS ROID\FHUL
6LGH KROH

7LJHU 5DGLDO T%'

-DFEN\ -DFN\ 5DGLDO

6LGH KROHYV g

 +uQKOQJ WK{QJ 7LJHU 5DGLD®MY FXWHRIDI IKO&SWUrQ
Yi0QJ WK{QJ nBERGK G{ VNI WKX+®W9 FIOES® §@JYQJ P¥FK TXD\ FKi F«
OQJ WK{QJ 7,* O] Fy WKW BKEBILFEHIQJ FiFK [RD\ ©QJ WK{QJ

9 &E& ®& 7A1 +-1+
&KS YQJ K YjQK TAQD Wod ¥ K TXD\

%kP GFMPX VLQK O&EF KIBEDUL QIIMWRI FBSVKHWH
ODX G@\ &XLGHRUYHWERRPXL SKD KHSDULQ

/XxQ GKQGYjR WURQJ 0z9J FDWKHWHU FK

. AVAQ WRJISE TXDQJ YjR PSP BRIRKGQ Y Py WKW WR QJ
YyraQJSBT XD QJ
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&HKF YQJ WK TXDQ (XMW URGXFH UQK¥H BWEK DYy RMFU i Q J
6KHDMB &mPX VLQK O& SKD KHSDULQ

- %kP PLFURJDP 1M X ¥RKyTAD VK HDMDKRAK R
WWYQ J YK TXD)\

%k P K @ HYS D U LYQ JYYRK yT X Bl D/W K
&y WE*QJ WKrP —J YHUDSDPLO

-\ GKV@ Yj FDW K H WQHIUAN KT, XYy ¥ K T X D \RF &R YQWJ
PFK EKm& OX{QGKk\@ W Mj FDWKHWHU WKHR VDX

5~W GR\ ®¥hXF DW KAMERI D W RIHBMARI] YP D Q L IGR KR W K
TX\ WYCUBPKER NK{QJ Fy NK{QJ NKt VEWBRQ JPBMW KRHOWCH U Y

7 KANASO FAKY Pi\ BE BF K CPWY FéS NKXQJ Ku®EylQk\ &
LQFKHYV FOW KD\ W YEXW WHK YLrQ

&KS RRND YQJ WK YjQK KuQK % &

'RD\ FDWE@WWWHDWKHWHU Y ¥ WK KQY FE&K QUKL Q KL
FES RRND YOJ YK jQK WeRil @8 TXD QJUFEREKIW PO

'RD\ FDWKHWHU VD@ YRBGD YjRQ@y KK YjQH SK
&KS RRND YQJ ¥ K YjQX s®ni WKKTXDQJ Bk@ BXiW PO

&iF JyBSFYQJ ¥ K YjQdF WiJuQK E§QWURQJ E

% QJ &iF JyRSakJ P)FK YjQK

R¥Q RFK YjQK /UYjR FiB&EKKkQ QKiQK

7KKkQ FKXQJ PFK YjQK WUIiL| 7URF VDX $3
1JKIQrJ W UAR KR
1JKLrQJ WAKLFKKQ 6SLGHU

R¥Q WQJ PFK OLG® WHIm 1JKLrQJ WAHKLYE K
1JKLrQBLSKRK FKkQ
R¥Q YQJ PFK OLG® WHImM 1JKLrQJ WAHKLYE K

1JKLrQ BLSKRK «X
1JKLrQJ WUIODWHUDO

R¥Q YQ PFK OLO® WHIm $3
1JKLrQ BLSKRK «X
1JKLrQJ WWUIL

1KiQK FKpR 'LDJRQDO 1JKLrQJ WEKLYHE K
1JKLrQBLSKRK <X KR FARK FKkQ
R¥Q WQJ PFK P 1JKLrQBLSKRK FKkQ
1JKLrQJ WKL FFKK Q
R¥Q Y¥YQJ PFK P 1JKLrGB. ARK FKkQ

1JKLrQJ WAPKL FKK Q
1JKLrQ BLSKRK «X
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1KiQKODL 5DP XV 1JKLrQJ WAPIKL FKK Q
1JKLrQBLSKRK FKkQ
1JKLrQJ WWUIL

1KiQKAE20 1JKLrQBLSKRK FKkQ
1JKLrQJ WAPKL FEKK Q
1IJKLrQEBLSKRK X VyiQK JEQ[PR

R¥Q WQJ PFK YjQKLSK 1JKLrQJ WML

R¥Q WQJ PFK YjQKLSK 1JKLrQJ WL
1JKLrQELSK
1JKLrQJ WWUIL

R¥Q YWQJ PFK YjQKLSK 1JKLrQJ WAHKLYE K
1JKLrQJ WUIL

1KiQK OlonQ WDKK 53'$ 1JKLrQJ WAHKLYE K

1KiQK VDX ErQ 53/ 1JKLrQJ WEKLYE K

1JKLrQ BLSKRK «X
1JKLrQELSK

7URQGF WKQK FAPWQW BKQJiQK IMDIMFK YjQK QKm VDX

&KS 09 SKQKLrQJ WUILR\ASMBKU} WRjYBAE yL 09
SELQKLIrQJ WUILTY/[$BRK ¥ &5% "VAVBKU} WD KDL QKiQK
3'$ Yj 3/¥DF 09 SIKKLrQf SK$2 "\AVBKUYRQ 09 8K

&KS 09 WUIL AQKmrn&BL /$2 RYj FRK FKkQ &%8
FKR U} WKk PKXIQJ /0Q VRS YjQWR & 7TAQWKrQJ WUIL
1$2 RY] BRK FKkQ &$8 Fz@LJOj] WHSWXKHU 9LHZ FKR
TXDQ ViW ULFMLDFIQKIi G ¥P VR' Y| /&] AQIK WrkQ 8L S K
5$2 RY] FRKK«<¥ &5% ® FKR SKpS THBEB®@ VidabF s’ Y|
FiF QKiQK 'LDJRQDO

&KS YQJ K YjQK TaQD YW WK VL
% k PA) F D W K&3WH G IRKGDXG KRG R WURQJ 0zQJ FDWK
. AVAQ RIS TXDQJ YjR PSP BRIRKGQ Y Py WKW WR QJ
YyraQJsB TXDQJ
08 yaQJ) YRQIWK yeoL
-\ GkV@ Y] FDWESHYQUHMEFRKYjQK YO DFK yeoL BKER W

YyYQJ K EK/m& OX{QIJXLGHZLWBH YjL AMDWHKHWHUQWBBHR VD
WUIQEXLGHZLUW § MFBERKY

5~W GR\ ®¥hXF DAMKAMAQ F D W RIHEMARII YPD QL IGR OB W K
TX\ WYCUBPKER NK{QJ Fy NK{QJ NKt VEWBRQ JPBMW KRHONCH U Yj

&KS FRNB YOJ WK YjQK WELI W wijik & K \WWV UsS QKX BiRYImM
YYQJ YK TXDIQJI MUK TXDQJ VMIrk 8B WXYD y MK TXD\
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+UQK .0 WKX+WOBK¥EBNaQJJYQJ P¥FK &XK09 WURL YVYQJ WK{QJ -/ $
&KS09 SEBL YRL OQJ WK{QJ -5 (

iQK JAN N X&S ¥QJ ¥ K YjQK

+UBKK 4L 3X REQJ FEK YjQK OLF@STRFIXQ KuQK

+UQK+UQ¥QK KE WKOQ/D&$ WKKkQ FKXQJ ooQwQrrQs’
WOW RF &LUFRPIOEHIiQR[ PE 5&§KiQK DSEL 'LOKIQRKpR
20 KiQFA 3'$XKiQK OloWw WEKX [XOW SBISBUL W3/ QKiQKNER»WKQW
WUIL 6HSWRI@MBHUFKEUTIQ BKiQ KWK SKEL QSIMIK Q X{L -QWW QK
/$ QKIiQK WKIiL yY@®) P¥FK Y~ WURQJ WKIDBEP@XV¥ ,QW

&iF WANWMGG &XViQK JLi 09 WUIL

1IJKLIOHjL AKK FKkQ H$2$8 % FKR SKpS $iQK JLi U
/$' Y] WRYQZE KuQK $
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1JKLrRB FRK« 5%$2% &5% R FKR SKpS JilBdK JLi U
y RQ KuQK %

1JKLrQJ WRKLFKKQ /$2 &$8 '® WRBMKGHUPpPBKR SK
JiQK JLAIOU FKFKLD QKiQKj /& KuQK &

$ % &
+UQK +U@GBIQK FK@S WW@ilFifMWAK[HP SK«Q WUrQ
&iF WAWMK G+QJ ViQK JEBL B&BK KuQK

1JKLrQJ WUIE /SRR SKpS /K09 S#R KONEKR KO RKY |
FKLD QYWKHRSIQF\JKuUQK $

1JKLrQ8 SK$2F FKR SKpSyRKuQOUYl8KYWOWKIQK
KuQK %

$ %
+UQK +uGBIQK FKES SEL i WIRKLrQJ WUSL YPKLIQEISR %
&IFKQK JBGN N X

iIQK JLUQWTXBIQ S KYyYQJ YK YjQEQSISKD\ WU KK ® U
F J FjR QKiQK 3'SLERFY GO Em VD Q AXWNKLQIK L

iQK JLi RV MEXKIMYISL SX TYW UM XS KIisDJ yjvQJ ¥ K
Y QK

iIQK JUQ WK MQQMEK YjQK
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9ITWUI WKmiRJ K
60 xRJ QKiiQue E

OiF YRS yR WKHRJ NhQKRE KBN VIR BKOjQK WRDP FKL
W RBFMAMKES @K Y D QRL ! W KRjQ WRjQ

7tQKON¥K BOK WKP Y{L KWD ®KjL K

'zQJ §KSKtD VDX

7X%Q KRjQ EjQJ K

7tQK WRIiQ FiP WKBPIRJISHIS $&& 6<17%$;«
&IF JiQK JLi«K KRQ IF¥FE K YjQK

9, 7%,A,9- 08 75E

*18P YW YW i&F QVUR QXESNYQL KK YjiQKWQW IOl GEQ Fy W
WKmMIKQJRIGI WK YjQK R rED W KEsSWaD LD Kt Bl @ j RYGJ ¥ K
YiQKS i U~W FD WK NOWHB KUDj QK

50 @R (K WUWQW 19KHR [RDQJIJQDRJRDJI QKD AK WK
UXQBWVKS iW U~W FDEBKUDLNFMK Y QRYED KR G<QJ
WERKX@NBQJ ARiFKLUER BKAWUrQ

&R AWKQPJI ¥EK TXD\ iTRXi Bk P —J QLWURJOYFHULQ
PY¥ K TXD\ “AQ-KYQQKF D WK M WHIED F@& TXYD J WK yeL

73FYYQJ WK Yj®BXK GR Jk\ Wi{FR W O'KQ KXW QLK®
SKIWQKY 3N K2R QJDOQ EH)LSKiIS B QREL BWQVYWHQWV K~W
N« 1AX GR EKP N¥QIWRK Y|GQ® SKIily BRL FyCWKW NRt JL
yDX BK y{QJ

7KQJ AYYQJ WK Yi@R TXiIRV{BECF iK & KAMK ®jQJ
WLPOQNKAREKY FQJ EyQJ VWHGQR B \BREF B KQ FMIK L

7KHR AYLUWFKYQJ ¥ K VDX NKL WO WE HFBW I8 KP i X

700 WKmMmMEXK PXD\ WK\ PiQK W BQ JJ Mk KWEE LEQ Q Hin
HQK VKD X Yj AnFQ@KQJ WD\ E QJF QS WIDKNK{®@JFKR FK
WKrP &Fd/NQJ WKQ[IiFIQKIWUI WKmMmkQJ Yj GeQAMEI®F VR k
WR iSFOpS WURQJ YSzAQ-W

7-, IE8 7+$0 .42

ORUWRQ -QWHIORGQIDW &DUGLDF &DQGKERRNU LUBWLR Q

SHUFXWDQHRXV LQWHUYHQWLR®BKHD FEBRG LWHMDWERRD
YROXPH ,, SDUW
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El+ *,E 3+&E£D0® 7D /18 /| &l* 9-1+ ))5

o, &lj1*
3Kk@ ® WWDOmXQONYjQK )UDFRVZL BEUEBWVW )Ys W@ P
WK{@¥F yR WURQQKEXKKHWIUF K YjQK 09 ))54JW&EX WK
WBWEL F kAL BXILY W KnmBQREKK 3Qu AQ KAMY® J W K Y| Q KQY BIK
FDQEWWIAL WinX KD\ NK{QJ
&M 11+
1Jal B KYEYYQJ ¥ K YjBER Y YD & iw WUrQ 8RKQK

FES FFK TX8Q I WK{QXB Q¥QQ KAGImR Wis WURQEWRIHQW F
PY¥ K YjQK

1JAl K P IXLQKIQEIMEK YiQK Pj NM{RI® KV §m
QKiQK QjRSH) WKAVXLPiX Fk WLP

1)l B KYK OO GKLUYWUt WUriw FQEIMNIK K YjQK
QP [IFIgKIWUt Q¥R J0OREQIV

1JAl DK Fy¥ MV DKSKKQ QKigX TMWIEYK Fy FEBQYWRKL
QKiQK ErQ NK{QJ

7KHR G}L VD XEB QR BOVHIGWVEEK Y@K iQK JAM FX]
JiQK QK 3QURWQKiIiQK ErQ

&31* &4 11+

K{QJ Fy KFI QK WY QrQ FK ORKFIQOK WmieJ
PYWOWADcB VD X

1KQJIUW WKB®IKED TXi [D NKSQUPWIEIERKIQYR ))5

1KLL PiX FKk@/ IEBKF Fk Wi FYAQMDXKR|Q Ej®J KK
YYQJ WK YjQBR NKy ViQK JLi e KPOKIQOK §d KRVYQ J

L9 &+81 %
1Jah BAK KD
EiF FKX\rQ QJj&K WDIB RVKL
yAX G@J Yj 0O WHAK YLrQ Fy BPLRAW IQRFIRLF DES WKL
1Jah B K Yi WKEEK iQ
1)@l K ¢im L W KaPKVRKVEK Y§QY & OEPWMIK Yj Né YR
ESQ F DAV NO j® WHRKK
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LGP WURL@MAWAQ AVEQ K Oé ARG [Dew KW\ WLrX KyD F
HQKAUBRY{QJ PIiNQJIGFi FCFNMRXTXDIIQIJ D GHQRVLQ

UEQ K i @ MR j GQWIKE W K H R IQ B&ByYe< AV
&KR ESKmk@EJ WL

%jQCEQJIEFEDR F EiW Y{ONKRISKAKX J QJ WD\

*¥ Y{ NKXEKFPO PO PO POEQJEFEDWK

% @QJEFPA VAQJ YRQYWK YEKHDWK K NMER REKKX
Jk\ Vir IKRGRFDE@ XRFDLQ

OQJ WK{QJEF Y@J WKL YjQK JXLGHJXEGHOWRJQAjWKn
(%8 -/ -5 $5 ;0\ WKHRRYIE SKX dD YQJ ¥K YjQX FDQ
WESLY | WKy IBDT B"MK@NVEY Lt Q

$ %

+UQK + WKOQJPi\)5 YKGEQ Fy JEX Gz iS O6F SUHVVXUH ZLUH

'éQJEF KEVORJI PiYyR ))5u®K P BISHQ i 0é WK{e@ WLQ
QD PjQ KW KVKIIE 409 iBF OPRQLWRU C BKRF B K ISIVEKEXL
yraQJ i8F F-QWPO~E JHQKEP SKkQ WtFK BIR i\WaE] §Q MQK
FiF WKO@YImMF WtQK WRiQ QKm 'S 'W Q)M5«id& ELABK{®J V
OF FYyCWgF JKL MKp$ Om XYVOMEQHPEOY i DO G N KQ MK L

%W GkV@B FyQIK GR i6F@X [D SUHVVXUH ZLUSIKpBuUQK
YR ¢ i SFOW U R GYQQO 240K Y j@ KFWWYUR W KN K BXZ L UMD §

7K& DGHQRVI@EHQRWILRKRVSKRDBKD WIDR&J Y
POQDWULFORUWXDG H QRGBEIXTIPKG

&KXQ IBMEF G+QJ WBJIKQWIEFKPQKm DWURSLQ GREXWD
9 &E& ®W& 7A1 +-1+
6iW WEDQU UmLoMYRXJaDJ YR PiX

04 yaQJ) Y RIWK WKMORY K TXD\ CRyGYX @l
YiR OQYWK yeoL
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&KS 09 TXRBQURJ W K{@ JID WKK mQQmFNR ViW ))5

iF IOKIWUt QKiQdQ MM Viw ))5 FWIRKR

.AVAQ Pi\ YR )BI5 RWDRJI Y R 6FS WBKAMT X DA@Q IR J WK{QJ Vyk\
Oj aJ i8F CBR i Q KFS BBKAV

mDORJ WK{QJEF DIX WXKILQJ FDWKHWHU T Wj&D B We\ V
Viw ))5

. AVOQ GKQGSFO SUHVV XRHP iX LWRH Y

mD GK® GSFOT XDJ W K {Q JEF Y QR WORR®) J

KL GKQ GSFOyL YjRIGK §f PPxQJ QDRY & HQ iS
@Fa ViWwKGRJ WK{QJEF DA I KLK JEXIQi & OH T X DQEPHERY i S
OFA GKY@BWmKkQJ §BEQGXE I WK{QJIEFDQ WKL

) /iL ymD GKiSFOTXR WKmKQJ ¥R [D 098PyER & &
EAQ iSFOQ ¥R WK YjQK OjQRIDVIVK riFIKQ P P
 TLrPOWBBLY|RFK YjQK—J QLWURQORFHUGQ PR E&E
\AX VR ¥WK
*k\ WuEXK WUMKK QO KRN\YQJAW YD  K\'S H WGP MK XE
D G H Q RBLL Qi FrK

7LrP DGHGOR WY jW WD ¥XK WY @RRY W uXQK 3 VK AN
yYQJ AL DGHQREQD Of—JIRY 09 WUILJIRY 09 SK W &J OL
QX QJKAF®IMY VL M ®&ORVY D

7UXY) DGHQRYE QXOWERIW LIX QKK UR FDWKHMRI Y §m
YRQ 4K D QKiQK IQ¥X $RKVIW Y57 WBXIV<¥ 0J SK~W

R ))5 WURQMIn@WAKANLYD VDX NKL WIRP WANQRVI

DGHQRVLQ 9PR QYR EmM Pi\ WIRQ WY EXKIOrQ é6LWQUMD PjQ
KuQk FIKOVEK @N Yj QJ D ISNWUIQRIKK

'LVWDO &RURQDU\ 3UHVVXUH 3G

))5
BUR[LPDO &RURQDU\ 3UHVVXUH 3D

'XULQJ OD[LPXP +\SHUHPLD

+uUQK 6k ¥ FIFK WtQHKT)PER IEQJ iS OB [D VDX FKU K¥%S FKIRIQFKR iS
J«Q QJIRX O0QJ WK{QJ WURQJ WuQK WUMOB KIEMmYRMIQD RRD RWRMF\K U &
NKIiQEK DR P¥FK YQKA SK&EQ iQKNEsOPU G 2R J PKEI P¥FK YjQK

C¥EP BR WtQK FKtQR JIFKEF AV §XQ ¥R QW «QO
FKRUPUY W® B [i QK
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6DX yy NpR GEFOEWXQJI WK{QJEFEP BRKLD5 NKL yy
EQJ CO@RE&FiF (DL V

&D QEB/ HEK Y@K )P5 B ABR XY AY )5
/X KHSB®ERQ W mkBiF WD ED Q09 WK { GQ IV Km

9, 7+(2 '®,

7KHR G}LYQURjEAXWES Y$ QKEP Banf® K WURQJ yIRX ) )W U uQK
YCSKiBD K8 W KFi FQEERJIAQ Fy

9,, 7%, .,9- 8 75E

&iF ALFRJ RQWKRIQXED XXiPWR U@3kPJ NKa WERXFQJ
FR3WMPK WEORBKWK QJmQJ [RIP DGR REXGFQEER®J
Qj\ VMBI WKRiQJ TXD Y] NM QLQESIOSKIHKIBLAK FKR FiF
WEKX JLM@KPNKEREWYQ J ¥ K YjQK 7HEQRIQE XK MR GR GV K X
QJah HHOK AN QJ EiR KR IYHRA KK FKR WLrP QR¥MRKRSLQ W

&iF ALFRRI»MJI MRLIS GRI WIiFRVK{WEFK YOK|®FK Vy
YiQKeQWIDJ ¥ K YjQK GR SUHQVSKEYRRIUB-@J EyQJ EkP N
GiL>RRVWHQW Ny FRVUBRNOFKH X BEQ FRJI»QJ FLWR [pW
NEQ QJXS MHKX

7-, /IE8 7+$0 .42

'H %UX\QH % 3LMOV 1 + %DQWDWRRURQDWDODQG L
DGHQRWIQHSKRVSKDWH DGHQRVLQH SDSDYHULQH
IUBWWERQDO IORZ UHVHUYH LQ KXPDQV &LUFXODWLRQ

'H %UX\QH % 6DUPD - JUDFWLRQDO IORZ UHVI
+HDUW

+DPLORSHDFH $ .RFKLDGDNLV JUBMWDRRQDO IORZ L
LOQGLYEWAIVGLDIQRVWLF WRRO LQ WKH FDUGLDF FD
&DUGLRO
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&$1 7:£3 Ul* 0v&+ 7%1

, @, &Ij1*

+15 YQJ WK MY KFYCUKK W QAVKI S\ ¥F KR\ U D +HJ X® MWDKV X\
WLP BEQKEQMROGRAW iS &BBQYQUKIEK M KOj TXi WUUQK QRQJ
y»W VWHQW EFPjaR K {Nt8XKI WK MY K JL~SWRK RF K NV KVl
FKF Q QJ V lu@KmEpeX E
., & 11+

 7TKHR NKXXVBDFR$+$ $&& Q PAFDUEOWEFIK QM RELrQ IFiF FK
JIQKEPF FDE WKLY K MYKITXD GRPEDR J

+Y8 YQJ WK M KIk\ W Q¥ KXVF WtQ KW WSQENKEXV RiW
yoF B J K X

+18 YQJ WK M K k\ VQ MY KU L

+15 YQJ W K MKQ Ain F yWP ¥ K

+18 YQJ WK KK\ BVERI VX\ WABKBSWKRIQJ TXD WilL
Q X «Q

&SL WX MXUER B Q An D KYK YQJ WK M KR J AV KFy yBX WK
Q3F NK{QJPK HRVX\ WLP
L, &B1* &H 11+

+15 YQJ WK MKNK{QA QKL Yj FKmBXJIKkQIW UL

 &IFERK O&QWU-QJ AD GUMILER Y{QJ PiX Y XAKWD

NRKQJ AKgF «

+15 YQJ ¥FEK Y KN gPHWR FEFKEO& B N Kd F
L9 &+81 %

1Jah BFK KQ
EiF-V] ONVHENK YLCE yjiFR VW KjSRKAWK BFR FDES WKL
1Jah B K
1J@l K ¢im L W KEPKVBKVHEK Y4QP & OEPWMIK Y| Né YjR
ESQ F DRV NO j® YW¥W
W K i G iR j GOWIKE W K H R 1T B&Fj¥o< AV
%+ IBK FKRALGEDMK Y| G+QJ DFH@WQR ERKW B KB R/CRV K X
BQ TXDQJ

, 1Jral B K« {ch OjR § FiF Wi RKIQJ [k RBKYR 43 K
JYQJ WK MKVLrX éPWBXK YL WtQK
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&Q § ER QAME KMy G+RJ £ WEXRRJI QJnm®) JHUX
DVSLULQ FORRS BRRIUFGED WHX\inW FUKIWSKAD QAmE K yD QJ
Ge+QJ (W KKXS

' éQ JéF

%jQCWQJIEFEDR FEIW Y{ONKRYSKAKX J QJ WD\ \QRDQ Y.

*¥ Y{ NKXEKFPO PO PO POEQJEFEDWK

% @QJEFPA VAQJ YWRYWK YEKHDWK K NER REKKX
Jk\ Vir IKRGRFDE@ XRFDLQ

OQJ WK{QJ GESNVDK UM MEWYQJ ¥ K K BQJIAQJ WK{QJ -5

CFéS RRND YQJ ¥ K Ay K
OQJ WK{QJEF JQJ WFKKLAY K \IEIN G+QJ HiF50R,0$ 03

KRENH\ VWLENF W\J3VKPKRDy YO J YK KD FDE WKLWKyL
TXHE RVWHK YLrQ

'k\ GQ JXLEHZLU FRR WK{QJEFDQ WKL
% MWVAQ JX LG HEF MOHEWMIEL PDQLIROGE B¥WK~F Q
7KANVT EEyAX N®LIXLGHZLUH LQWURGXFHU Yj WRUTXHE

%kP i8F QKAOLG @My i SFOOjA BY Q PFKRWHQWWWEBHR ¥
@F PRQIP X

'k\ GQ IXLGHZLUH»F K&+ QB DyQESMWRL ¥ K Ay K
%yQJ QWQPIMEK M K j VWD QW F BFNY K nWHHR W) WKmkQJ
3KD ORMRI|WKOIDQJ Yj K~W 6FjR3ERPOIRMEY MKIDXQ J
Y] @G PX VLQK OB WKHR W
« VKEEK iQ
9 &E& @& 7A1 +-1+
0aymQJ YjRFR PiX
6iW WUNQJ G IONWRXEARI YR PiX

04 yaR) YiRMI WK TXDF NRI YK yeL WKQIJI OMKYm
PW K VoL

0 YWOWAQN cB ¥ J WK MY K@V SKiW F DEQ W WHWRr R HX
GRL KREDK OJ WK #KYQJ WK BK FyC WHQIYQY ¥ K TXDRF KR
JYQJ YK FiQK WD\

SW VKHDWK ) 3 WADAcR) W X

6DX NKIPVEQJ YR PiX G@IFRKY{QJ KHSDULQ Y
WUu §&F JLK\
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&KS YyQJ K EK

. &KS YQJ WK #FBQJ FKR SKpS [yWKY JIRYQY W K MK Fy
K/s (DY jRYQJ WK Y KKD\ NK{QQJ ByKJMY K8 KK D\ NK{iFJY P{L
KRIYQJ ¥¥K &K

mDRJ WK{QJ SLIwDLO MPRNIYIKW OmRQIWELrQ EKP
N KSR J P/ WRX) TXDRIWY P/ JLk\

iIQK JIYQY W K MY KW U i IO WV @MBKRY YDKSIK O] JyF QJKLrQ
WUilL 1$2 KESFYQJ WK FKQ BXK § OkEWEXI) TXDQJ
Q@ WRYQEEQJ WK MKTXD yy yiQK BRiYNtFKQ VOKINW K
»WRJ WK{QJHBDQ WKL
. AVAA@R J W KRIQEKWIR) NKRI<FPDQLIROG

7UBR NKLODADNK{QJ TXYRY MHD WERKKAKIQ §IBP
EBBR NK{QJ FzQ NK{@EWEKIXW GPQDKIFEXE KR TXDQJ

MW J W K { QJEF IY PR WO M K A K
CAVOER I WKPQL IXLELMAJIYYROFS QKrigK O5F D K
yiQK ! PP+¢F iR L QQ FAIGK Q & ¢ K 4V K
710 KjQK FEBQYQUWK¥ K MDK
IXxQ JXLGHZLEH TRADYVWRKW KmkQJ X DIX INGKHIAE TUD ¥
WQ W KmRSQAN WX LG HE LY H DADFYQ J ¥ K A4V K

&y W&+*QJ JXLGHZLUH L Q #FK LQPK K *XXFGHZ
L Q F¢E yimD YB K XK QS®RQ WKIIBKm VWHQWX EKESK@MY
YL JXLGHZLUH LOFK JXNLIQ@K ZE v QQIRIXLGHXILYH F
QJX\ Fk 2RV VK i QKYEK @URY jSFRiX
7BQ KiQK QRQUOEREQIR Y Oz@XIPWUZ WKmkQJ

K FEYyQJ WUX®GO ENQRKYQ PP ARKEjLAQY PP
1KQJ EyQJ GjLAKXK @KW & @rQ W RFRX BY K G RW F RWNEJ
PY K A K

1rQ G+QJ EYKKQQKP PRLV R t ¥ RF VAKEF WO J ¥F K AV K/ Rcy m
1AX MFK M5 NKtWOD[RANL FYCROKG*QJ EQ® & @DR

7\ BF ytFK QFRKQJ EyQJ«@k ® K\ R WW bFQ@/RIQR EyQJ
MWV WE DWW KyAY K

7TURQAQWEEMEREY [k Fk QRQJ E y@ JOg KX WE KX Q
K5 BFK MY KGR G WHQW«@ SIKW VWHQW

7K&QJ G+QJ VWHQW Fy By®@JQGMKO) N K [EBROMERWHKI \
JRO D YQJ WK AU K
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maQJ NtQK pPWAHDRMG@IN KRP BXIGjL PP

6DX NML WWHQWRQ RRWXED EyQaFiF MRE BR VWHQW
@ KRjQ WRJjQ

7 UR Q QW tBm¥s (DY j RYGJ ¥ K MY K V W@ QBN FF VB R NQUE
WKmkQJ VY MX{¥WKREEQJ NSRR Ay PP

ORL VHQITE [KOY JKYSKYQJ WK MY KKD L Er QVEXN RyC\uK
FKQ FDE WKDL EQQ W K KORL W Ku

&S YO YQJ WK MYKVD X FED QYKL JtF BYKWR [D 8QN K
PW K Y K KD8 PKX QKX D{KDK NK{QJ

9, 7+(2 '®, 7$A1Y0- § 75E

%A FRJ
%AQ F®&J OLrQADXWUNF FIR K
73F YQJ WK MY KR [D xIQ Ri X+QV K
'zQJ BKF# KR NK{QJ Fy 86 zZ\QORKIFRERKRHIORZ
6 X\ 3P KG ROWIXT XD F GIR VD J W K A9 K
7iFK W K QKK Ay k® SKiEY RLYj»W VWHQW

7KQJIAYIWQJI YK MKIK\SFRIXJEQJ FKPiX QKX & WK
X EIlQ WK X VDX e RGP SKilly APL § WU MO BIR RO Q
QRQJ

%

B Pi

Y

YyF WYBK WEK EKYQJ WK &XKOLrQ AXEFQ & WE LSKiWw
RP W VWA @ WATIF ®J »QJ
K P VyRaQ B K V DEXVWIK

&K P VyFRLGEHMK VDX ESDYQ MK 4y EEQ in MQTI QK m VDX FD(
WESLYQJ ¥ K QURELI@ RK~ @6 WKWRNGBEK [HP §yPFX KD\
KuQK WKL QPOSNRD\ NK{QJ

&Q WKHR OYIR WA BDFQEL DK 4\ iS EyayW BK LY u
WAKV D X FESQEWKKAY KW K | Q K «D{ @ F&K FiFRPMK( K § D) @OW

7KHR @&RL) GFm@ALY | iFKQ Q4 K QALniD K
'eQJ DVSLULQ NPRe GjLW RyPWHKO AS L GFRIJ UHBR @IKRQ J

KEQ
&

7-, /IE8 7+$0 .42

$&& $+% JXLGHOLQHV IRU WKH PDQDJHPHQW RI
DUWHULDO GLVHDVHV ORZHU H[WUHPLW\ UHQDO Pl

7KRPDVQWHUYHQWLRQIW EQUW & HF &JHHERRD W MVGRUIE X\ W Q R ¢
FDUGLRYDVFXOBY BRSEIFLYH[WERRN YROXPH ,,, SD

5DMDQ $ * 3DWHO &KUINQRSKIPWHUYKIQWHLRQ WR W
&XUUHQW &DUGLRORJ\ 5HSRUWV $SULO 9ROXPH
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°©7 ),/7(5B& OE8 ¥1+00&+ &é

. a, &lj1*

+ XAV LK@ KEPK 70 VK XRIF K yC@BYQ JBIW W KUPK #XKY | FDR
KkQ YW ALFEJIGN QJXR ED KAM QLK@K¥PK yy3PyQU ¥ K 9K
OjP W QJ QUXR @& AW XM K@ KAPK VkX BLKAL BB PL WWEX

FRQJ §y{QJ NKiQJ YAWDRUNpPRNMGjL WXL QKMBEIH #)W
KXAW QLK@ K¥PK VkX BKQES#F YQJ W K G KWSKiW G mjmF

G-QJOPK y{@IGY KkiD QKL G®IBWKY{QJ OjPXW RKBFRX]
PiX ¥ B QKYP QJX\ FKQFDRMBIL OQKNEK \F KL ~5 SKz QR W
yYQJ ¥EK 9K

., &K 11+

) 1Jl DK KW\ BLK@K¥PK VKX BKKFRG@K PiXUSKQKmQJ Fy
FRQJ FIQK G+-QF VR X y{QBWV[KW\ QmRX VEKBD SK VWA XY K
NLQKWN[¥W\WLrX KyD

1JAl DK GVHER. EQ SKiS G«@IBER KXY {Q@lah D KG+QJ
ye O W X y{QJ QKaWERLEXUERJ KR\ GLKRL KXAV A K@K
PY¥ K VkX BKEFG@K PiXUSK

+ X AW QLK@ K¥PK XKy« LQ KMPK & Bh GYQ ¥

L, &O1* &4 11+
+15 PMWQ KYPKF& Gh G RAWXALK GIHkPG® FKgQ pS
7 KQX 80 OR/SQIWQ KMPKF& Ghih
7QKY KK GRh Fya@m NtQKPP
7- Q KMPKEQ K W WWR RPKGBh Z/QWQ KYPKY « LI BF K
7UFiKE S® BP TXDQMWFKEPKQj\ yDIQWLEP R KL
; XQN KA \8P L \GKL &X
+HPRSKLOLD
TKX M OW{QJ PiX
1KEP N KX KAM

L9 &+81 %

1Jral BFK K
EiF Yj 0WHWXKYLCE ¥R VWK WRKAWLBFR FDES WKL
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3K mkQED WL

780 KjQIK 9Kz QJ VK FF TS WPKLESK®F K ONVESOVPRQLW R U
WKHR EB}WLP PRQLWRIEF WKHR G}L iS O

%jQCYBQJEFEDR K EiW Y{ONKRISKMARX J QJ WD\
*¥F Y{ NKXEKFPO PO POEGQJEFEDW K

% @QJIERPA YAQJ YR KMPK YEKHDWK K- NER REKX
Jk\ VAir IKRGRFDE@ XRFDLQ

7K& V@QJ WURQOKW KHSDULQ LRGLQ OLGRFDLQ
& DW KHW H 8S S\ KW LK F K
%Y ) L O WQHWNPW & K
LP KK KKXWOQ K¥MPK §@J YR
1Jral ) K

meF 3L WKtFASKHMNQJ S$Kils QUKMPK F RiF WADL 80X\
Fk YSLUW R W&WEE W K

.& FDP { RiBFQWAMWIMKK
« VKEEK iQ
mF KRjEQWKKHRQKME Yo< W
9 &E& @& 7A1 +-1+
6iW NXXW UdQymY R KMPK  SQKMG Q) i/J- QK¥PK  B.ngjQ
ErQ & KSR Va0 J- QUK¥PK vy« F rRL -Y) KMPK Fy ARXEL K@ K¥PK  V k X
04AyAaQJ) YR KMPK ONVHEK 6HOGLQJHU

& KS W KHWPK F[KF D KI WUQKMPK MY KKDL ErQ ymD SLIJWD]I
YiR-QWYPK &N WUBN XS KQKWRK MY KKDL ESQEFKK [iFQKI WUt
[XON SKQKARK MY KKDL ErQ Y| AQYKNILMHKPMRK XK

YW ILOWIDU W KD iYW W@ BANLOW HU X DO XK OMiHiF W K X
JNQ WUR QA ViawGyJ W KEQIYW Wit [iiFQ K @ m@y K¥PK MY KWV W D\
Jb FRV TX\H W WDONpW KA@JI PY | L QUIWBIDG YF WD D FFK YR
W K| QEKWPK & K

7 Ki REQBJI éMN K k K\WUAQWIMY | R RAMPK
9, 7+(2 '®, 7$A1Y0- § 75E

%AQ F®&J

_/LrQ TXBRHKAPK @nyQ Jk\ WUjQ NEL FE PIXSWURQJ
FKF YjROQY W K
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JLOWBEH-FR F@G¥®J V QD UQHAHmRNMKEI KRDAQJ WK{QJ
YLOW B\ BAQ B W ERLPYR  JkEQUK WiF K- QY K§RKK W

& R AWKWKYPK & KBV i/ J

%AQ F®JIFVFF K «

7KHR G}LiIFi® ERINFzQ

7KHR G}LERPWF KFIAE LF®J VDWW jL OKMRK \F R K i G&J
WEKKE TXDQJ

7KHR GWMWUSQUMY R RKMPK &FKPiXé WiX BPKWU.QJ WK{Q
YYQ J- QUK¥PK

7-, /IE8 7+$0 .42

-RHOV &6 6LQJ 5) +HQLIRUG %7 &RPSOLFDWLRQV |
6XUJ $XJ

.DXIPDQ -$ .LQQH\ 7TWWWOHEKILBEWOLQHYVY IRU WKH X
FRQYHUWLEOH YHQD FDYD ILOWHUV UHSRUW IURP
PXOWLGLVFLSOLQDU\ FRQVHQVXV FRQIHUHQFH - 9]

6DURVLHN 6 &URZWKHRDWLRGRD FRPSAQAEDWLRQV D
LQIHULRU YHQD FDYD ILOWHUVY WKH H[SHULHQFH LQ
D OHYHO , WUDXPD FHQWHU -$0% ,QWHUQ OHG $SU
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7+b1* 7,0 &* 2E1

, &, &lj1*
0¢éF ytFeD PN K{QJ -@V LR iFXK 3W Oj WK{QJ WLP ORVIQK
WKmMmkEJ S VLQKED AWEF K K YOJ ¥ K YjQB WKmkQJ YDQ V
EQK W-PPVE QK 0QrBOQEKEQW KM\YQJRNR 6D FK~QJ 7K{®3 WLP
YiQK JLi FiFOW MR EDR FiF B & K PiX YHH &I
WLP FXQU WKEMR KRj REQKEIQRK AEXQJ WOP WRU~FEWLP |
YYQJ WK YjEQJURF B8 ®Rm PjQaBK TXDQJ W QJ Wi@BhYj] Om
GQJIOKRI
., &K 11+
W QJ &KHYIQK WK{QJ WLP
& Ka yaQ K 7k WIEW
%QKgRJ FK YjQR9
D &kQ yDXWWEE RL [ev HQL &KS 09 EE BRQJ BAKWUIL
E &kQ yDXWWHI NK{QQ K &KS 09 B BEXQJ WK WUIL
F  iQK JLi RNEKX WHMX &KS 09 EX BRQJ BAKWUIL
G 7KAX PiX Fk WP PSQUK &KS 09 EXK BEXQJ @WK WUIL | “ NtFK
WKtFK \@QUPHEJRQRYLQH
H 1JKEP SKiSQJiIV¥ GmkQJ WtQK | &S 09 EX EXQJ @WK WUIL | “ NtFK
WKtFK \QUPHEJRQRYLQH
| DX @FNK{QOWKUQKF KREWIO | &S 09 EX BXRQJ @WK WUIL | “ NtFK
WKtFK \QUPHEBJRQRYLQH
1KL PiX Fy WLP
D DX WK &I NK{QF /DK VRXL PiX&KS 09 EX BEXQJ B\NKWUIL
Fk WP &7
E 'eQJ WERXWLgX KXV GWKE &KS 09 EBE BEXQJ WANKWUIL [* WK{QJ
W L PSIS K
F 60F WLP &KS 09 B EXQJ @WK WUIL| WK{QJ
W L PSIS K
G %AQ FAIQJ FKNKED 10&7 eQK YiFEKS 09 EX BRQJ @K WUIL| WK{QJ
OLr OM KW GKkUFKYDQ KDL Oi | WLP WUSIL SK
gW..\@ RV L P &KS 09 BX BEXQJ @WK WUIL| WK{QJ
WLP WUSIL SK
% QK YDQ WLP &KS 09 BX BEXQJ @WK WUIL| WK{QJ
WLP WUSIL “ 8% 0&
% QK WAP \ELQK &KS 09 BXK BEXQJ @WK WUIL| WK{QJ
WLP WUSIL “ 8% 0&
7iFK WKjQK 0& &KéS 09 EX 0&
9LrP PjQJ QJRjL BN RARRSWKLP &S BRQJ WMWK WUEE BB WK{QJ
WLP WUSILL SK
% QK Fy WLP &S BRI WK WUES BB WK{QJ
WLP WUSILL “ S/H QN PKKWLP
iQK JLisWlj VDX JKpS WLP | &KS BRQJ @WK WUeE BB WK{QJ
WLP WUSIL VERW WIKIWLP
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7URQJICIFVARUER WK{QJ W\ &WRHVUCFy-@ KEX&IKQ r GQwW L
KiQK WK{QJ WaL FENKKW B JAKXIER & PNL L BQ AVCK@V Y
WLQR WK

0 YWOWADKCS QAmED K NKURMK QKm 10GAYIK|QK WK{QJ
WLES X @ QAN K VX\»IRPPQGs WURQJ O~FAWHQBEWLP
QP QD AY KKjQK W KQFD QEPER JUWV W K m k @F B QESWHR. YQ
W Kk QRO JVHUN KR Dy k@Qé WHCK KL i¥ W t6FK FRFMN KL WK{QJ WLF
WCKRQ SVYIQ NKEQTMW EyQIFQEND& Y| WAD XK XQ ¥ K

7K{QJ WELPESA jyoR WFKEQ TXBOWAVK¥PK yeL 7K{QJ WLP
FE W jof BFKEQ TXRBQWARJ Y¥K yeL S&&FIYNR NRIVE{QJ WLP
ymF WUuUQK Ej\ WURQJ KuQK

L, &1 &H 11+

7URQAQWERME iX ® OjP WK{&XJ FWLEBR 1 WK LAWWU D QJ
WA EQ WKL &IBDFHEFQOK O] Wih K WK{QJ WRPP EDR J

- XON KA\ W Lr XS KR WK P i XcSF

+UuQK &iF ®J YjR F&D WK{QJ WLP SK8L Yj WK{QJ WLP W
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5 @RY{QJ PiX §FkRiRKNK{QJIWRiYF ym
50 @RED 8L » BN @FNDOL PiX
1KEP N KX Ow
&y WKDL
78O AVAL WEQ K PiX QmR WKiQJ
6 X\ WHPJIQ
6 X\ PK
50 BREBKNK{@E MRiWF ym
1JAl B K NK{QIWKF
L9 &+81 %
1Jah BAK KD
EiF-V] ONHRX YLrQ WRKAQWK. BFR FDES WKL
1Jah QK
1Jrl K ¢in gl W KEPKVBIWVHEK Y409 é OEPWMINK Yj Né YR
ESQ F DAV NO j® WHRKK
IX{Q FK~ @QIKFRFUNMKYE K W K{QQONR RFyyy
iF IQKY®UuUQK™ WEKQ QRFAW LM MLKjQK
R ¥ i$FOYj] EmR KazpkX [\
&KS BRI WIPKPIQjR

iF QK FiF WKKQQ W VQ K i W B Q O @ JO ivi K X8Q WV tIBKD Q
FKrQK iS TXD YDQ«

&«Q y m DAN BQ XD u

3Kmk&J WL
%jQCEQJIEFXP EFEIiW Y{ONKR)SKHWX J QJ WD\ VORDQ Y{
*¥ Y{ NKXEKFPO PO PO POEQJEFEDWK

% GQJIERA YAQJ YW YW K HRWKEPK VKHDWR BRKP FK
W KK Jk\ W rEYD G RFDEQ@ XRFDLQ

ODQLIROG X jRGIEKWRJ yROFS O

&IFARJ WK{QJ)*Ds@M3 WK{QJ 6RQH D3 \@H FHYQD
PY¥ K YjQKOBIi W K{Q JAN PAGL

%W NL@V@YyP X PiX JnRREKRE\DSEE & WIQK WRIiQ GiFXQK{QJ
O¢eRJ WL®JOXK{QJ \FKIRQMXK R4 Q
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« VKEEK iQ
mF KRjEWKKHRQKM®X Yo< AV

9 &E& ®W& 7A1 +-1+

4X\ WUUQK WKEQIKWQR SK
6iW WUYQJ G IBMYRXJEDJI YR PiX
0aVaQJ) YR KMPK VL
mD FDWKBWHW] 6RKNH 6ZDQ¥RMPK TXDOWELWLP SK
1k SBK
mD FDW K H Q/KMPK Ya S B/
R YEmMR KR{QRMPMYV &E&Bh ymD FDWKHBKHU YjR QK
*KLMOFiF SBDSFOQ KEK GwY JKL PP JLK\ WHAFDHQJ
R iSFOWUXQJ-EBBOQKNRK KtW YJRIIYj NKL WK
7KV &K
-\ FD W K GQVIHSW KBKK
*KMOFiF BKDSFOMKSE KWWY JK L PP JLk\ WERPQU

+UQK O{ 8VFiF 8KQJ SKiS WK{@0 We® SK QK PmAK 6%& GV-QK P¥FK FK
WUrQ 5$SRKL WEOW SKEEYQ@$ P¥FK SKULMRI2UD WKOW SIKEL 53$
P¥FK SKUL SK8L 5$$ WLCX QK- SK§L +9 W-QK P¥FK W
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ODRYWK QKEtW

71 VBN &K ymD FDWYQW MK &K -y FDWKHWHU YjR Vk.
QKIiQKLSHR QKiQKEDVYDIL WK 9K EKP EQPDR i GtW

*KLMOFiF SBEB 3 PDRFR OKEtW ¥F MBUXQJXFEY QKL W
PP JLk\ WKDP@3*J

YQJ ¥ K 9K
7T YWUDBRSPDRFR QKEtW YOjPyRJ NpREEYRUWK QK

*KLMOFiF SEROSFOYQJ) WK QKY|j B8 W UXQIFEV QKL W
PP JLk\ WKD®P+J

R FXQROMWUKPI BKmkQJ SKIGJENIPLOR
.pR FDW K VBN HLK Y

*KMOWERJ ALY i SFOPDRFR G KEtWQJ ¥ K 9K
*KMOWER J ALY i SFOQJ ¥ K SKVBN S K

/@ NKt PiK [PW UQKWPK & Gfh - QK¥PK EW UTrQ SSRK DR
QK $K 0D QKBK @K GVKHEK WKRQ WK 8K QKX ¥ K 8K
S8 KR WUYQJ WK 9KEtW

7URQAQWEBMFyY \kX 4Q EEY¥D Q@ J yaD A= D W Kot WES UF KRR
EXQJ WMPKPPIiRL WK 3 TXDQé F&& BRJ AWKRK FiF VAN KVK
QKDQ[W IQK¥ YDYQ WK OK &XYQJ YK OK[HPRAFPPY RS FiF
QKIiQK«

4X\ WUuUQK WK{QJ WLP WUIiL
6iW WUYQJI G IBMYRXED I YR RiX
08 yaQJ) YRQIWK yeoL
6R VIQRFIYQOW K QARELRR iBFOIQJI ¥ K WUXQJ WKP

mD SLIWDLO TX¥JV¥HKB MKV B RX YD K/ K MRA¥R LBW D L O
) FKR VKHDWK )

7LrP KHSDULQ »@X NJ FkQ Q

mD SLIWKQD¥W XK & K&J [RDQJ YjQK

R #QJ ANKSFOSLIWD L&FAW KEDOWK WRP®J
*KIMOFiFAQd iBFONUXQJ WK PEYi@JR

iQK JLi YORYWYK &Xj ymD S LADW QD @KKWUIL KuQK

, -\ SLIWELIOER GWKWWILRQJ WK{ @8 WP SLIWDYD T)
JYQI WK ER | YWINVHK TXEY WUBK NKL YDOQRSO&+EQK § P{ W
Nl WHK ymD SLJWDLO TXD YDQ 0&
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*KLMO i SFOBK WUILBK YRS WK ye@ W PP JLk\ WKDQ
PP+J

QK JL@WWKU L

~ iQK JLiOFSRX WkP W @ RQUBFVYY V1D X €8l KRR F IS KW U i L
W YJIKL PP JLk\ WRB®J

&KS B®JI GKWIQIL FEI\ Ek RFVEK X XD QJA QK Wri@) SK
Yji QIKLrQAFWXIL/FK XK PG YWEKP PO SK~W

iQK JLIFFR Q@VWKHILYQY Y.QJ WYIGKKDWUKDL Oi WK
OLr@VW RON BKINELLSX NKED RWKW Uil
PR QFMSLJIW BDAKO WRNQ XY WK &KL YiQK JLi FKrQK iS -
YDQIQW WK &Kj FKrQK iSAQX WOMWNKCRLY WPP JLk\ WKDQ
PP+J

+UQK .0 WKKXmB/ SLIWDLO TXDaQD Q@ +Q&8 WKKI®K WUrQ
Yj WUR&QIWLELIBS K% D & DERL

R BR Kg\& RiFTWU@NVV\MU MK & KHF FiFWwWt NKiF WKF
\r X «&X

&KS §0) TXDQQJE@(IKWM@U ¥ K EKFiH WUt NCKYiFQ K JLi
K,uQK VBIK i2PKIMW\K W U i QFQJ F ROK y\§ XIK WK{QJ@/‘DL}E@KWK
yYQJ K EKiQK JUMQKKWRILMF K & KFiFHAPKOE AWXIRz QQJ YYD J
P¥ K«

7K{QJ WEIPP SKWK{QJ WQP SWHKJiL ¥
780 KiQR WAV KDL TX\ WUUQK &UrQ NKL Fy \rX F

%BW ¥ MLK]QK YR FiP MKW ¥DWKHWHU 6ZDQ *DQ
PW K BKEtW Yj ym DQSIL SWODEWEW X i L

iQK JLi WODWK EFKWKHR TX\ WUUQK WK{QJ WLP WUi
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) iQK JLi YDQ KDL CiF WK WRIDKSFORD RFR GKEtW W
yY PP JLk\ WKP®R3JAQFy FKrQK iS TXDC@WD® JKRL Oi
PP JLk\

*KLxQJ 4V K SFOMNK S KON Vi WL Y PP JLk\ E®iW uQK
WQJIEBK Fk WEBWHBER WK MDL BKK

7tQK FXQJ WP WKHR SKmkQJ SKiS )LFN
iQK JLi BRI OWK{QJ WURQJ WLP
7tQ KF\ER ¥ KEKMRJ YiF\8) B K 9K
iQK JLiFPF K5 YDQ KDQY®J YK &K
0 YWOW: WKW WK{QJ W LR IWKjHRYEMWN N K iF
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SDWLHQW -%$0% SS

%UDXQZDOGYVY +HDUW 'LVHDVH $ THEGWER®H RGKWRG
6Q\GHU DQ LPSULQW RI (OVHYLHU

&DUGLDF &4DWKHWHUL]DWHWR +BQQ EODRRINVRPD Q XD OV
*URVVPDQ &DUGLDF &QWMKRHUWSK\L]DQYER QW HULNHRQ W LF

+ rl1* "Bl 48< 75112 7+®71p, .+2$&+8<C1 1*~1+ D&+



°7 'O P& 0EB8 Ul* 0n&+
7521*&$1 7€3 10, =&+ 0ES8

, @, &lj1*
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QK PiGmR FEBSQXWKLEK jQK BYRVRVIR [DQGAR GK PiX Fk
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&RLOV &RLOFWNWKQI ZLUH WAL LQFK agJyMtQK
JRQ QJRjL WP FyQJQK PXLGjL FiRvdXKUQOMBOINKIF QKD X
&iF FRLE& RBY SRy Q JFF ¥ RIilW

' 6Q J6F

30XJ $PS @GO NFEQI BVAVE OjR YW QLW LQF®KYWBRQJ Fil
WaQW R JKIFW i RFK QAR Fy FARNF PP Fi&FFKrQK QKDX PP

+D LAY SOXJI FEXyIIQK SSODW L QC BronX IFRPWK{QJ )U

'éQJIEFER I YYPJI Y¥K $PSODW]HU $*$ OHGLERO QRUS
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%tW FifFraQJ W K@ JAEKIMEK PiX EWSW KR W U RAX J VDKL
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7+\ YJRUWQALNMR) K (P Y Sic ¥/ WWHK FQWIKKjQK Jk\ Pr
KRF Jk\ WeQUYWAYJ 1 @QJIYQNY| FiE WK W Q&W &Qu A LKjQ K
Fy Jk\ Pr

7EQ KiQKcRR Bz @iaQJ YRJ WK HRyaQ J- QK YPK K 0 J
YyF VEQJ @K KkQ

/6D KRB SKVYEXYBOWKmMKkQJ AQ K {#nd) MK el mX WLrQ
W-RJ QK tiVF YBK@KN RN FYQ J- QVKMPKE WIR J

maQJ YR J WK #HRWKWPK FLWEQJ VB WK{QJCEYyQJ
WF QAXMWEK GzQJ PiXWWD Y

) LAX Qj\ FR FW KFK NKLAQW\GXJdQth F DR JEF R bFO RRR
X 3Q
7S £ TXREQYMDJ ¥ KAQJ WK{QJ »0 3 IRV D IQKT W ty
Yi WmKQJIRT X¥DRFK PiX FKtQ®Y &9 K WK JImD YjR QKiQl

PY KCE PiXQWWKmEREES JWR KD RY FiFREIMNKIiF Q&DIKVEKImM
Oj WFUWVDX ErQ QJQUr @BUMKWIRM DWK{QJEF-DQ WKL

maQJ NtQK ¥DARIQ W K{@AQ JWEIM KR KKIQ &Kk GQyImNtQ K
FRLAXQWK{QJ ED F Wi NtQ KT XiROFRLO QGKYC X Yj
NKy NKCQmMD FRODIWK{QJ &RIOQFK Y] LQFK SKMKQJ
WK{QJ )HUIQWMK®@RLDQFK YjLQRKAYJ WK{QJ )U

& KoV EOIW QAKX o KI/W UR Q MK FP RES FP i ¢ yYQ J- QUK ¥PK
WURQUW KR FKDL .AFFREOBQrKkQ  ymQJ Nt@KKPPiX &RLO
QBKkQ NKRQEMAM QAX KRjQ WRjQ W BR GXQGKL RRLYD] By
WCKY W T XDV &t @QAK &R ymD MIRAK KR WKpS NKYDRAT§y W
NJ YPRI WK{QJIEF RBIQOMRICN t BISFcXK .KIE MEKRJ WK{QJ FRL
WKjQ®RJIGY] NaRIRKEY O N FREQ {/R@QJLMLGJL FRLAQJIY|] ym
NtQK [iFKOWzQI«Q3RRLROQWR QM MAN ALK 6 DXFWR K@ KP
PiXB¥F GR KuQK MWKMXNKUKWKE KyD VDA By WK @ IsEID¥QJR
YL YiREIYLQIGYREKDREI PLFUR POQW ERHWR &V GQ J G/\ASL
FQ IYWRIIF FRLCG ODIWKE& [RiF PLFURFFRISKWYEXY|jR N&FK F
PY KT BF QAKX

&KS AL WUIW QXmQJ SKIEWFV@KIRVR Ik GQK KB\

NRL NK{QRRKnitFK BXIMFKQKBQRi¥ NK» KR WUDIVARXJ

W K { TMVEIE R 1AD WK HKRS AR EIK B J Ey Q JCRY VBKt F KC MAYCRY K
WEKFRLO YjRW LYROBPWLQ *HOIRDP ¥8\SMRE GZER ¥ XRTFI K
QAF PX WLHP EXK) WDNK{QJ WEFFEIiGBm O F

5zyYQ J- QKYPKE WIBJ F\Y MWK AKQKIi Q¥ K QX{L ¥j YDX
NKIF VQ Ki KKPF Kt Q KC GRzy W ERKQIM LR K i FKKPQ X {L NKIF *k\ V
QKiQMFR QX{LCHQD IRJEFEGRI DI WK $HR3OXFKP PiXoD /
FRKQ SKVYEXY | RLISK FQIM K LQKEPQ YK LWXK D B KK XYLrQ 30X.

+ rl1* "Bl 48< 75112 7+®71p, .+2$&+8<C1 1*~1+ D&+



Fy @kmD OXDWK{QJIEF MQAWRKINtQK WURQJ LQFK \8¥X
yraQJ NtQK S&XeR i« VKHDWK &jL )UU KR

FyYQ WQ K¥PK SIK
maQJ Y RO KWPK VoL
&y GV KjQK JKkWP I KRW r
0éF JtFK IQRI WWHYQJ-QKYPKSKL Yj FiF Q¥ilQEk PiX
7K {QJ AW KX FFK GKWUEL FRKD MOQJ WK{QJ SIYJWDLO
YidRJ WK{QC W & ¥QOQmKKIW Wk Q

IRL ¥RJ B @MEF 3$90 YW QKI@®KPE YVkQFy O] IR\ W
YYQJ WK QJDRF WWiiltY§JR SKEDQB$B G k\ AW Q KKROYPFWFIiF
QKiQX @KX R EHQEQWNK | RyJMKQKPiXUSKA TXDNQJIWaY
YyiQK JIAQYmM tQK QéKKQ@)«Qj@Py@? N K {f0) Kk GQQImQIK FRAXO 1
N K{QA JK\*FW QAXKVWRJ 'R\ YTXDRR WOKERJI WK IR ¥ @it
JIQK YPPNWUD QRFDNKEUFRKO X\GGKX PP yoF GeQIyD Y]
y-\ FRLO

0éF JtPR WAN BLKFR LM GKWKX W UQ [@3O@JI 15X yaQ J
NtQK RRLIOKQ yCYHN NtEKKP FRLQ GEYMBWW KM FPiX Y|
NK{QJ IK \yoR

6LPSOH

&RPSOH]

+UQK 3KKQ¥DRS$90

%DQ@XY FiF FRLO AWK [i{TJHWKRXYDJ WK{QJ WQrQLGk\ G
FKXY @KKL RR LRI WK{EIF y+WOF R LEOFWRLVRIW PX VL
Oj FIF FRLOCQG§K RYQWWR |jQ QIMN IGKXQGYjIPE SKy&IYQ
W@t WXEQMN §@J NtRDK @MEF FiBQGEFQj\ O] PPQ. KXWKyD
yroF 'YW WBtPRK@Q TX INQJBBUFRICP $MnY z X WLpE XRRV
WR WREL F KRWY FRALMBL NVE®IN F§ KKKk QAX1YQJ YK PiX FKR
QKiQK 3%$9G RY FURD FELWKDJ WK{QJ YjR RY ~j§RIQK O
yraQJ NiRKIPUBL AX Qj\ JQISQ BRI ¥ K [DESK DXDIW-~L G
GRQJ ¥ K
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3390 @R FYyCWKK V K XSQMUMBK @ RW W K X kr @ WEKRNDR J
LAV FRKX GNIWF JKEHEQQKQ KM QAR J WQUmR &® AYLKjQK WKu
&iIFERJEFPRL QKm SOXKEXFY WIKDQ WR|jQ KKkRO RQF @KERQL
Fy #@J NtQK ROAYJ WK{QJ§ RU MRE G YyWIKLVRIW CRyL WK
FKXORWIYW Ot Wig VBK. KLxXQKRiIXUSK/ DS WRJI ¥ K OK AXLTXDQ
VWAQJ ONDFRRLEQYGFBD W USLQSXK 6 DAV NV kKe~WHIK Ry LT X INQ JW U
OjYEYO¥QJ ¥ KCF PiX W QAX

9, 7+(2 '®, 7$A1YR- § 75E
73F MF KERMDRJ $RW B K QRK \AQKIm
%AQ F®J N RKE K 9K
1KL PiXUSK
'L BB KEGJIEF
7DQ PiX
7-, /E8 7+$0.+}2

IDDNVR $ 'DVKWL 5 -XYHOD 6 1LHPHOI 0 +HUQH)
DUWHULRYHQRXV PDOIRUPDWLRQVY SUHVHQWDWLRQ
IHXURFKLU 6XSSO

+LOOPDQ - 3FHOBHODODWOP@\VLV RI DWWHRLER YAHOHRDW P
IHXURVXUJ 2FW

6WDSI & ODVW + 6FLDFFD 55 %HUHQVWHLQ $ 1HOV

<RUN ,VODQGV $90 6WXG\ GHVLJQ VWXG\ SURJUHV
H
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WK FAQR YRJ WK &D 0 Oy WURGIKFWHERVE QK »&D\ J
YRL VB [68 A (WU VLEK ENSVWQKLER BDK W eYFW K X

YiR NtFH WK YPJ ¥K D 0 QyCHN VEK kP« KK{QJIUKY W
FKQJ OkP VjQJEQHKNFQJWKUD JtQiQWHXR WU ilYQ WWFKIGR
Yji VX\ WAWPADOF®J QJIJXR KIKiEDEDK O] YYWLr W KF PR LN KX
WVEGQ ADAWRQJ &KEHOQKWE WYWQJ P OYW|IFIQK FK® QoM W
FEFiF &AQUOR FOQJIYDJ YK VkQQVWKrQ OkP VjQJ

., &K 11+
7TGNSFiF QUHEDK &P @PYBR & ¢ FiFAYLEQ VDX

&ZQ@RJIYDJI WK VkQQN KX {QJ NgqP WAHR VAiG KGNK LP
Yj QJRjL WLP

7UrQ VLrX kP 'RSS Gl URWAIDR S KK Q0D J YD J ¥ K
KRF O] VKXAWQKmIKIN WEBL FARLm XAW K

KL WK{QJ WLP F om JQRWAK QEFK ©

K{QJ Fy WQuWQERIKX

+uQK DK NK{QJOV XAQEM JR@ UFD @ ») «
L, &O1* &4 11+

m @J i&F §QJ ¥ K QKFIQK

OQJIYDJ WK TRQ GBR@&V AWIINELL SX

6LIX KRSSOHU WIED FYKVWL KAQUIR W I AN jFKAFK P i X
KBF VKXQW TXD b GLOUVIKXQW SK

&y A @RAV{QJ PiXKe jPFX
DQJ FWEEK»Q@J ¥R®& WtQK NKIiF
%AV AQKIMQ J K NP A8l SX>xQJ &R KR WAy J
"'TiQJ WK TXDQJ
L9 &+81 %
1Jral WK KQ
%UF VY] OWHWKYLrQ SKzQJ FKX\YRXKQJjQK WLP P

+ r1* "Bl 48< 75112 7+®7 Ip, .+2$&+8<C1l 1*-1+ 788 O



1Jmal B K
1Jml DK ¢FdBL W KEPKVBIWHEK Y4Q) & OBPWMIK Yj N& Y|R
ESQ F DRV NO j@® \WHKKK
TONSFiF QUEDKAY yoR OjP FiF [FPWWAQKLT X\ PiX 7
. TXDQJ

6LrX kP WLP TXP @FK[(FHG®JIFiF & RXDRR W UFKQ QJ
WV WHEQJ Nt@N SKiSF JQJ ¥ K 8K Ku¥pK GNtF3k W KOm

9RL FiF &QQ HRK ;WMP«@ Jk\ PL QIKEQTER yE @l ) K
FKX §iR QR nN KDY SR X
_ 9RL FiF QHRKRAKKQ UWKYC VKK KjQ& WHKQEGEI Jk\ AV T W
FK Q & FiF QHDK QWIX® Jk\eCBH ¢ M FiF W K yD X
WURQJ TXé WHMK QK WK
7UBR WWHK WLrP NKOGKYQQ HEERHEK

3KmkQED WL
%] QCBQJEFEDR FEIW Y{ONKROS MARX J QJ WDNKERDQ Y.
*¥F Y{ NKXEKFPO PO POEGQJEFEDW K

%W @QJIEFPA YENDJ YR Y WK yeL-QKWPK y¥ VEHDWK NL
FKF FK FKXX\ WHEMDGRFDEQ@XRFDLQ

OQJ WK{QJ SENRDLBEK BEFHR i \QFdS YQJ ¥ K &K
' EQIEFE N IYDJ WK
&iF MRFRLO NKiF QKDX QKm &RLO 3IP &RLO *LDQV

'éQJéF$'2 ED KmQJ $*$ $*$ OHGLFDO &RUSRUDWLF
OLQQHVRWR & FFigL QLWLQRQFK yDQRWKyQKQQIFyY YjQK
WQA&E WX QKmQK FiL GXPGjRRLY|Q®JIUKkQ QN KdbQE® J éF
PP €QJéR'2 Fy N&FKPF QKm « WBY 0ja@t Nt&K YfQK
WQJ YO QEKOj 4Q) NteDK WREKD .tAMF QMEF é® JEFOj] PP
) +EWBJ) ynéQJEFGHOLYHU\ FDAQKHWQK A5y )y BDR J
QJ WK{QJQGKK&FYQ Gk\ FiS &Q¥FYjR G

« VKEEK iQ
mF KRjEWKKHRQKM®X Yo< AV

9 &E& @& 7A1 +-1+
4X\ WUuQK
6iW WUYQJI G IBMYRXEDJI YjRKPPiX
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0ayaR) YIWRIWK yelL-GKWPK yeBLSK
7LrP KHSDULQI JkQ Y

7K{QJ WALPyBKFiF WRIQAVYQJ Y| EmR\ KRFIGK VKXQW
Yj FiF FXQJ X QQJOMLP FXIQBLKO MX QQ JOFK

&KS YQJ WK &KW QIKLrQJ WUQUKLIERJ SKR a@J
NtQRJIYDJI WK WUrQ é&K IERQE&R@MV RQO @K Y jA% Ka¢R J

&KQ éRJIEFS'2 & YjR NtRKE&NIMO YyRcHFMVUrQ $XLP FK
PHYK oD RE & WUrQ ORF XanQ WiQK $UNER@MS BLRQ KkiQ W
yAQ PPeF a@J NtQKUYKRYQJ ¥ K 9k D 0

'éQJIER'2 XygF YtW YjR Gk\-RiB UDpWR UWRD I NKSR Q
0zQeD@®J WK{QJ

mD JXLGHYAQH@KEPK V+BLSEKM YW K 9K T P J
P K 0 YQJ ¥ K &K

- MDéGJIERN KHR Q@RWBKHYPK ¥+ BLSKNQ y¥ K BKTXD D 0
VDO J WK FKA FiQRQ @ &) JéF

LGP W B D JQ KEPGEQ JEPW UrQ SESLIF KK 7 KERJIEFY | BX
GL PPLWUD iGW FIRJID\ VEDRXW K

A N éIEF R LIOWHIAY KjQR Wm&QJ W
&KS L WUD FAF WK JAK FX

iQK JAN N X
7 WKWK WKjQK F{QJ
' EéQIEMOIQKOW WUTrQ VLrX kS Yj SKLP FK
6KXQQ OWM X NK{ @ JWF DWRrQ VLG P WK
K{QJ Fy FAF FEL»QJ
7 & WH\KAON ¥E
K{QJ yyQ@B ym

. éQUEFE UKL JR\MAK KBQ BVUR FiF Fk TXD QUROWRK F
SKL EKYQJ ¥ K &KYDQ @K

&y FiFAQEE®J »QJ3FWHF K GR dQKIEFGjR FikQEXW L&Y WK
WLP WDQ PiX
9, 7+(2 '®,

1Jml B K gFimigL WMDWOUTrQ VLrX kP VDX NKL EtW D 0
NKi PO K&N
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7QVSFiF QUEDK ¢fmG+QJ DVSLULQ WKiQU WKkEKzQJ
QKR NKX WURQJ PzQJ Q

9,, 7%$,A,9- ® 75E
%AQ FRJ EEI»S
73F PFK GR NAN GKK® FK~® F K{QIL WKt

7UJQFB PjQJ WLEGRUMWK WK@K QWKFK YQBjFK ¥
FE« OLrQ TAODHOL W KD R WHK«F SKilly RRL RK ® OB WVLrQ
KEE i F- 8B KIRWRR/

%AQ FRJ GHKOUKL GG YW KAQ FRJ FY MOK BRLQJID\ VDX NK
WEBKG « #RFW YL QJj\ VBX FRRWEHILEXI VAV WU KL QJD\ VD X
FDQEW MUQ Fi R XS MAKRY 8L QALmHD) KmyAYEQ K S K z R KERX
NKL B K @& WEKIM@KO] PY QKPP @MWK WEBWRFP VLrX IQK[iF y
WP CFy BQd SKWWX 7URAQJI OB WEW EKL PF Y jRaQ ih U@V \EIK
KRF YQJ ¥ K 9K WKu W UR{Q.J SK~\FWNRQ G+ @Q J&FE D VW®IDW H
NpRAGKSK YOHQK yy

%AQ FRJ WDQ PiXxQGRnFX VMR QWS XK 8K WKHR G}L Vi

&iF AL F®RJ NKiBFRKPEFK FKRiX BPKWU«QVKHR @}L QK
TX\ WUuQES RyQ AKKAQJ

7-, IE8 7+9 .+ 2

&DUBIL[ GXFW RFFOXGHU YHUVXV DF&BNRPHBIW HXW W\

GXFWXV D WWRRUHRK XOWWQG PRAJENRBBEY $ +DOLO 'HPOL

7 'HGHR+OX 5 .GPDOH®PXPH) (UGHP $ &DWKHWHU &
$SU

7UDQVFIPORNWBIEWHQW G XFW2ZUW B UMK LQRVZX \8 PS O D V
2FFOXGMHU,,/L ) *DR : <X =4 +XD®XR08§ ¥XDR 3- /LX
=KDQJ <4 &KHQ <: =KRQJKXD (U .H =D =KL

OXOWLFHQRFIOXGEBBHBWHQW 'XFW X2F BOY\HIRLQR VXYL FH
,QLWLDOORQW 6 5MVBRQWY 0CPWDBRVWH / 5LYDUROD O
IXFLQL 9 3HLURQ&DSN KIBWHOPHOMUGLRYDVF ,QWHUY

&RPSDULVRQ RI WKID QW NMRRMABRINMWHQW GXFWXWDUW
QHZHU DPHPSOIDHWLEKY 6 2VOL]J]ORN 3 :DOVK .3 &DW
L QWHUY 1RY

7UDQVFDAVORHNRHE ES HU VA X MWEXQW H ULR VXU %BGIWWWKDP -5
7TKRPVRQ -' *LEEV -UGLRDNHUY2&W

&RPSDULVRQ Rl WKH HVL]AGFS$ RS ODIWIHWH@XWFW RFFO)
$6 LQ FKLOGUHQ ZHLJKARQVSQLIODW EKDUGHMNS$ $6L YDV (
.LOLQF 0 3HGLDWUD&®DUGLRO
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BE7/7+D1* /,C1 4+

, @, &Ij1*

7K{QJ OLIG/QKOWREK W-PPVE QK NRiI¥MKY WOFQR V
WK 7/10QV KSK iy @& d»3 @N EBBLEX WY AKEPLE WURQEF yy YL
EtWVWK{QJ OIFiQR Q. BRIKIT Z/1 LIV K { QiJ S KW @ ARPIE
TXDMWUFKR &K /NIC)F KR D FDK NK{QJISK WK XEDLQ D\
GQJIEFSHER GEtW 7/1 Oj¥G FIPDAORUQRLG-DYUEJ NKXQJ QLWL
QRKuUQK Fy \FjQJ BRO\XWKHUDQ
., & 11+

7K{QJ OLI@/QKXNIDNISKiIiW NRFEOWMK®J yR WUrQ VLrX
WKjQ& QJ VLrX k&F TRGD W RP

&y [XQJ TXDWK{®NYJ ! PR YDQ @A W K¥PK
SKL SIK aJWQJ YK #K[RDQJ YRQ RWOW UXQKkP Fy NEQKI QJKL
SKtDQY WK &Ry QVRD KkQ

IXxQJ WKI®IVE X GEL WY IEKtQK Fy ¢@ JQW IEPUQNXKD @I
3L 4S 4V!

1JAal DK W QJ 3QQ KWHESR BjKFEP R\

1JAl K FX BL Al @R (BK QKW FK QRK WXIERJ Fiy FK
JIQK EXWKJPQJ FKR G« ®zQJ VKXQW QK

&KmD Fy VWBFQWD JSF® 9KFQK

L, &1 &H 11+

-tUQK WBK i SXIZ/1U@V KK D L N K{Qch FKRKE t WQ I EQ EFEF
TXD WDWVKAQIRPXiI BP Fik QD PP 7/1 NgP WKHR SKu(
BQ«

&iF QMKK{QJ ONrHQFQK

7/1 NX [R D-QQRKMPK

7/1 EKRDQJ YjQK

7/1 OW Q@

7/1 KuQK VjQ

7/1 BL Fi8NEWQIMWAPP VAL Q K MX K MY BB WRYjQ E
6KXQSWIUBL FmR KR4 ROPXKR|Q
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7/1 Fy W @B YSJOF K 9KFJQK
&y A RAV{QJ PiX & jPFX

DQJ FYWEEK»Q@J #R&® WtQK NKiF
"TiQJ WKF TXDQJ«

.9 &+8lL %

1Jral BAK K
EiF Yj OWHKYLrQ SKzQJ FKX\¥® DD@MN MLP P
1Jral B K
1Jml DK ¢l W KaPKVBIWHEK Y4Q) & OBPWMIK Yj N& Y|R
FSQ F DRV NO j® VWKKK
LCP WWLDFOF WQ Qg KVYL REP Q QWK

ORL FiF & HOK ;MP«@ Jk\ Pt QKEQTE R {BYF B-IQ 1KY ralL
EQK FKX ViRRE K DA/SUSH X

_ 9BL FiF & HRKV Ur QWIXFy QNARL Kj Q&K WAKKGUE I J k \ AW RIKV
Q& FiF QHEDK QWIXKQ Jk\éGBR ¢6 M FiFGWKBX yDX WURQJ
TXi W Ua@#ww K

7UBR WWHWK W LRI VKKK GQJ FELREIX

3KmMKkEI WL
%] QCBQJEFEDR FEIW Y{ONKROSMARX J QJ WD\ A@RDQ Y.
*¥F Y{ NKXEKFPO PO PO POEQJEFEDWK

%Y @QJIEFPA YAQJ Y[R KMPK y Y VEHDW KNF NFE R VIFEEXJ k \
WMWIKDGRFDEQRXKRFDLQ &QURR RWANALY GGk QJ W KQR ym
JYQJ ¥EFK TXD\

0QJ WK{QJ 03 PXOWLSXUSRVH

'LUHQJ VWLII ZIB3UH INQFK F FP

%yQJ $*$ YR MEERBVWEKIU O IXPQEEKP YRR KR
'« EtW WK{QJ B RFRK G K&

) +EVOBJ ynéQJEBF GHOLYHU\ VAHDWIQ KFHQym) EBR J
QJ WK{QJQGKK&FYQ Gk\ FiS &Q¥FYjR G

7KGF 8 TXDOXRSEHBB X VLQK O® WKHR W
« W QK iQ
mF KRjEWKKHRQKM®X Yo< AV
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9 &E& @& 7A1 +-1+
6iW WUNQJ G IONWRXADI YRR PiX
04ayaQJ YiR RMPK ye+BLSK
7K{QJ WALPYBKFiF WREQAVVRJ Yj EmRR[\KR |

6 QNI WK{QJ O3VWQ M KWy L YDrQ¥WYK QK iQK JLi iS
OF YQJ ¥ K GKYEPy BR NK{QJ5FY IKQ Wy¥ K UKSK IS

PR IKWIAQ-KSEK ymDUT7XD DD Q IWQKIM D] Y- (RKWPK
SKL vV @K OQ KMPK S KW UIL WUrQ

mD JXLGHZY PRI OKYPK G K WBOW WK{QJ W jJBIMEHZ LUH
6 @QJ EyQJ YyRANtFKLWKm

-\ EyQJ WUrQ JRUGOUAL KD F O L EMQQ JE UK R
TXDEUMYWWUT/Q 1QJ EKP NWLKIXU} HR EyQJ

6 ®QJ VLrX kPOFTXER QKXDQ ViW [HP EtYWQ XKRF®D WRij
WK{QJ FKmD

R NtF KBFWHKRM Ey QJ W @3 QFSKGBPYFR FPF A WUrQ EyQJ

~ /jP P& EyQJ U~W CE yRkG VWRMADN F RFWEKIQQ JEFiFK EkP
PYW Qi K& TXDQJ &VmkQJ W

iF JQK KNtRBRED7/1 WKHR ED SKmkQJ S&i $F KV UV Q r QK|
VLrX kP GFXIERW K| SKmkQJ &KL OR RYIU

+UQK R NtFKRWIOM WK{QJ EpQJ EyQlJ

&KQ @RIGFELW 7/1 AtBRJIBFWHQUR® KkQ P MLVIRtYK
W RFND7 /1 yRcHm

A4XD IJXLGHZILWSHOLYHUN VKMDUVIK YjR QK

'6QJIEFEtW TATOF BV YtW YjR Gk\-GJISUDN MRURIRIIY NK~F
-\ YJR OBMIBGAOLYHU\ VKHDWK
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KLEQJERM OQ ¢X WUBID S WHOLY H U\ WK HEON KFY IR
WUR QJWQGKPE FiQK- QWU iLyy6W N pRQGéFR JC PA FiQK- @8K
W UR Q BR K

LGP WUD SESLFF IRKV M QUK Lr Q JAMKUWKYL SPKEBR Fi@K F
Ge NK{@ BKDX

780 KjQK OjP VLrX kP RALW WD FOR W P WER G yPQ
y~QJ WBLKYA QP DErQ YiFK-® 140D YQ KN K { GIEBy¥YJ G

6DX NKIEF® GpPQy~QUUWWt WKIiR GeVYYHE WBW WR|jQ E
1A &® Fy QWRAOI SFOYQJ WK GKYjéE KD YQJ WK QKE
y8P BR N®J FzQ B XIQWK WXD Y-iFK OLrQ QK
9, 7+(2 '®,
1Jal B K ¢ghimiL WM DWUrQ VLrX kP VDX NKL EtwW 7/1
~ TOVEFIiF QUHERK ¢fmG+-QJ DVSLULQ WKIiQU Wk KzQJ
QKR NKX WURQJ PzQJ Q
9,, 7%$,A,9- 9 75E
&iF BLFRFyYy QS
73F PFK GR NAN GKK® FK~® F K{QIL WKt

7TUJGFB PjQJ WLEIGRIWK WKEQLQWQ R LrQ TADML y
W K D ROWVHRKNE S K ISy RRL KRR ® ORPX 0 LEBDi Kk 8B WARIBR/

%AQ F®RJ GRKOKkL Gr INWKUAQ FRJ FYE VEK ERLQJID\ VDX NK
WBKG « ¥RFW YjL QJj\ VBBX FRMRWBGIHXKI VAV WU KL QJD\ VD)
FD QB MU i R XS MAWBY 8L QA KmyAYEQ K S Kz @) WKIRX yvy
NKly EX K @& WEKMm@KO|] FY QKPR @AVKYWEBWRFP VLrX IQKI[iF §
WP CFy BQW SKWKWX 7UR4DU BUGH BEKL PF PYjRa@dh UGBV WK
SEL KR YQJ YK OGK WKu WURGL OXFWHRERQ G« Qé JGF
EDVNHW VA Q-KBKNYRAQYK 'y

%AQ FRJ WDQ PiXxQGRnPt /KR QWS MK 8K WKHR G}L Vi

&iF BMLFRJ NKiBFIEKEFK &FWiX BPKWU«cQUKHR @}L QK
TX\ WUuQES RyQ AKKAQJ

7-, /IE8 7+$0 .42

7TUDQVFFPWRMRUHAHF XOQMGXIPFDO VHERMPCG RGHIHRMR 5 5\
.RQXPD 7 7THPSDNX + *HQ 7KRUDF &DUGLRYDVF 6XU.
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7UDQVF BW KEBRRNBROIWAY HEGHIGEQ SDWLHQW V6 WEHRNHUD .
( 9DQ 'H %UXDHQH $ 'H OHHVWHU 3 9DQ 'H\FN . *}
&DUGLR®SU

7UDQV FDGWK AMD RV R D W/ WLHDSOA DI04 FIWV W D | H W \ OURHRYULHH Z
+HJGH 6D(G + %HHNPDQ 5 UG %HQVRQ / %HUJHUV
5LQJHO 5 5RPH - 9LQFHQW 5 ODUWLQ * $&& ,03%$&7

&DUGLRYDVF ,QWHUY 0D\
7UDQVFPFWRWRWHAH F XOQ\GKIECS@/HDIG FIMPR X] 6 .HQQ\ ' &L
4/ .DYLQVN\ &- +LMD]JL =0 - ,QYDVLYH &DUGLRO

7UDQVFDQWHE BEWDBEWR VXY HD /DUJH &RKRUW OLGW
XS SHVK\OWHWPLU . 2WR $ 2]NXWOX 6 &DQSRODW 8 .I
/| 6XQPDQ + $WHU $+ .DEDHD@OW &RGSHQLW

+ r1* "Bl 48< 75112 7+®7 Ip, .+2$&+8<C1l 1*-1+ 788 O



%E7MAB,1+ 7TSE; B 'é1* & 3+N1* 1¢$
%A1 & 7 & m&+a 1*la, Bl+ 581* 1+

o, &lj1*
% t VX WRLKW WL €3 JéF /$$ 2 FF O XV LRVQER IC5 KPAX jinQuiRr
QJ QIRAIVKUQK WK |RIK F{QJ WOQR QI E | WBNWYW TXQ Jin
HQK UXQJ7QRQJ UXQJ QHKaQJcR B8R FPWKUY { @Q KK WIK{ QWL r Q
WURQ@IGWAL UL
7URQJ TXi WU uQWWXKEEIU WKSGCWRRE J 1L W IgB RAOKjiRN
W UR@BtW Xt @ KWIUiL
&M 11+
1Jrl DK UXQRj QIK{TIGWAIGW KR J y{QaQyar J
1JAL DK NK{QJY¥S WWKXRJ y{QaQyir J
1JAL DK FADWEX PiX GR GEDRI JHIQ BFW K n
1JAL DK NK{QJ W% QW KR J y{Q4aQyitg J
1JAL BB K PDQJ WKD @QUKER WR XORJ y{QaQymy J
1J@l BB K FIQERWDA BEK QmR Wil AKIWKS R WX\
YQ yDQJ GeR JORIKK{ QW AD L
&O1* &4 11+
1JAL DK FAD W& QJIRY WIKE TXDQJ
1Jal B K y D QUQRDWWER K 0@ JON K { QUBRYV KD o &/ W/ H\K
1Jdl DK FEWYIEGK PiXAQUERY{QJ XAV QW& WK«
1JAl B K WEL 8V \K KK
L9 &+81 %
1Jah BAK KD
EiF-V] ONKRX YLGE ypR W Kj@BRKAWK PR FDE WKL
1Jah QK
1Jrl K ¢in gl W KEPKVBIWVHEK Y509 é OEPWHMINK Yj Né YR
ESQ F DAV NO j® WHRKK
KiQJ VIB@EK BRrdQ J- QUK¥PK
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LP WY.DFOF WQ OHE VYL Ngq® Y K¥Gj\ iFKQ Qi) WK

780 oV KW\ W LrX KEIKAOBBERE{QJ PIidQ IJGFi FOWEX
TXDQJ

*kK\ PrYQ NKEQTMW«¥ Gz VLrX kP &FLBBRTXD WK

3 K m kg
%] QCBQJEFEDR FEIW Y{ONKROSMAKNX J QJ WD\ A@RDQ Y.
*¥F Y{ NKXEKPPO PO PO POEQJEFEDWK

_ &KQ TEF @QJEFPA YAQJ YR KMWPK yAMKHDWKKPy«L ) NLP
FRKF K @FKX)\ W MR GRFDE@XRFDLQ

'k\ GQ 7THUXPR VRQGH \0BSHEWKV S LI
LP KK YiFK OLIXB KR @I 9 FEK
+EVWRJ T XHOQUKW KT@ Ja@) FKQJEF 'HOLYHU\ V\VWHP
' 6QJIEFEt\K WIFiB F
7KGF 8 TXDQJ
) &iF SKmED@ WL R[\ PDVN YIEN&EQTQP i{FVER Pi¥RW
Qs YW WHIK «
« VKEEK iQ
mF KR jEQWRKHXIQ KEF Vo< AV
9 &E& @& 7A1 +-1+
04 y@mQJ YjRFR PiX
6iW WUNQJ G IOMNWRXADI YR PiX
04 yaQJ YjRAQUK®@D KWPK ¥+ ELS K
7LrP KHSDUL& EXR QJm

7UBR NKL $ODEFED QES/BIEL FKRAQHIK G-QHSDUKQ /L
KHSDULQ Gjkd NJ Fk@JQ WLQ RYRK

KL @WKHK NpR @jIW U WID Q §{Q ¥WP KR K R$ 8F W r X
Oj $&7 W  JLk\AX1$&7CVEH EVX QX ®HSD UL QSF7KjREI W K
WKFKR WKrP KK BOQ U/POANIADRKRNKER K j Q K

&K YiFK OLrQ QK

7K{QJ WAP &GKRRND YQJ WK QKF[iFIQKIi WUt YiRUQK G
D QRVUIL
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&KF YiFK OLEDI QM KFF PKFRX BzQKO & FYCWK{QQ F
WEKWHAK FFKY i FK QOKL T Q
78Q KjQK QRQJ YiEKIOLXI® QRQJ
%t WKWUIL

[iLGRJI WK{QJcO3 WL TR GXH GXBRKWK jeL Or|KQ QJ
QKWUiIL UBWEKXBR

mD GKQ® & XSHUWRILMWR{EJI 0X BiRV Wil

m D EKNORIQ JKZWQJ G H O IcWHW U MDUYNhX S HQ W D QW IQ K H
WUIL U~W VXSHU®WLW KHIQUH REB-Q@e@I WK{QJ WWi FKRNKt
MQJ WKEQINKA VK FKUD

780 KjQ&S RILQ KW Ui i KF N t FAE MKK@ KV Ui L
/ 5DF KQ NtF RFVEBIEFS K KR NtFRFVDKI® KV UrQ $KLP FK

) . AVGQER JEPRL T X & WIKR JGFY jRE WORJ T XH YADKQWP BAXK L
yXL NKQE @FmPX VLQK Oé Fy WUiIQJ KHSDULQ

mDéQJEFYjR OQPIWK{QJ RE K\MEQMKANGN ¢ I8P BR K
WRJ NtQ

-\ GQ JERWIWMW ORIQW K { QX G iV Will  WriglD RO MKijR) e Q K
QKjQJcWUMIQ JASKtD QKCIBQJEFR UBB ONtQX WKV UL

&KS KL WUBCH R VLrX kPoH X3 WXJIQ KI WD é® JéF
NK{QJ FzQ 6DK® WUV Q KW Ui L

7BQ KjQXGO KEF R L W UYDABDAD

5~WEWRIDJI WK{QJ§ TKHRVKI XAY WFKEFK E QJ pS
9, 7+(2 '®,

&K P VyRLQEDM VDX U~WRWQEHWNW B @L GEKmF z P QU
JLaR Jy X G@JISH WKHRMEHD QW i aLPYW«@® ®@LWUD FiF WK{(
WO VD X

O K KX\iS YRiE{GD ¥ § WKVtFK

9¢QJ VoL BFQQIKKS Ki¥iD HEBIKPi X ¥RVKuQK W®&j@KENW

1JRjL B® KRMJI G Qantd K

1P W JAQu W U RAQIX AUt WEJI FKkQ EriS FMOUR AKKL JL

"Q ALY+ QAVYNFKN K L #FR¥K KK L

*NL QDX G@INKL SKIW BILPKX WiL SKiw

%iR FMR G@JBX WK DXARAKILQJ ABQ WKL

8ARJ WIQRRF @S Kz@W W5 BYKEQY kG RAWIXT XD QJ
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8QIV/SLUL®J 3ODYPUWURQJ YzQJ WKiQJ
9,, 7%, .,9- 8 75E

7UjQ PiX PjQJ WAQR G\WR RV K
%X KL IBJIYK FRJ pS @BLYPj BX KPL XBF
S AWURN R OPK ®jOR BB I WAQ XBK QU RYXEPY ER
NEL 6Qn @XKR|jQ ECQL¥R® NKKRER B XN KIKEERQO
6 KX QY @vn X VQUEX QKW UL
&Q AS BV G- QUPWRRK y{QdQuiiwJ) OkX GjL
7XW  UdQ.J EéF
'eQJ WKRRI NPRIYJRMQK ymD UD QJRjL
/Lr QE R WHKEF iFX
73F BFK GR NKF BiK F{QOK WK QR PWUERJ &

&y WEKIED RR BF PiX y{QQKKW KjQPW &I @5 E&FEQ J
VLrX kP WISP T8R DVW R QUKW K

"6 SKZQQIEUX NKtIYFRQ\ WU u@EKRMGKESDULQ
&iF B} FRJ NKIiF
&mQJ BN GR yDX ISkEHR KW KW\ iBKR DW U&SHQEHV K X

X @
"TIQJI WK TXD@ISE Y KQ SKIBY RRLEL[A WUt
1KEP WU-Q@R 38 L
%AQ FRIMWHKIE BFK FHRIiX PiEX WK {YRLWR K¥PK «

7-, IE8 7+$0 .42

OHLHU % 3DODFLRVHW DRGHHFEHHW 6 TUDQVFDWKH
DSSHQGDJH RFFOXVLRQ ZLWK $PSODW]HU GHYLFHV
ZLWK DWULQ GQDMEKHWBOODVW.DRIGLRYD:VFE ,QWHUY

&U\WWDO ( /DP\ $ BRQRBQOD UA- /HIW $WULDO
2FFOXVLRQ 6WXG\ /$$26 D UDQGRPL]HG FOLQLFD

RFFOXVLRQ GXULQJ URXWLQH VWRWERQD UW B UTRRAQWM UR
SUHYHGWLRABDUW - =

+HDOH\ -6 &U\VWDEaW B®&F,PXVW /HIW $WULDO
2FFOXVLRQ 6WXG\ /$%$26 UHVXOWY RI D UDQGRPL]
DWULDO DSSHQGDQ@H RFFRIANMUR E\SBRVY VXUJIJHU\ LQ
VWUBRH+HDUW -
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121* #/3 (2 Ul* Oo&+ && °7 67(17

o, &Ij1*

&DQEVIEL HRQY WK #FRXDAQiRJ WK{FFIMhKjQRQE @ WLrQ
QP 7Tyy SKmkQJ SriiBF QPe@) QJj\ PYQUJ Wb XGRtW
[kKP@Q UBMWKjQK F{QJ FDRWVN DD WEKQ QK

&M 11+

1JAl B K HRQY WK #Ry RLEQ VX\ WLP AWKEEK KL P
GR W QW KX\

&KrQK iS TXD HR ! PP+JRBBOQWLRX 'kP PP+J WL
WK{QJ WLP

) &KJQK QRAIHRQY WK FKSERJ FRRNHEQK @m NJi &K
JIQK QR QWYY WS GHRQK WK &#KSéQJ FKRLGEDHK WUrQ N J
&A1+ &4 11+

1Jal BB K yD QUORSQWEB K OQJEF WtQK NKIiF

50 @RYV{QP FiX

"'TiQJ WK TXDQJ

1Jl B K WEL 8V \K KK
9 &+81 %

1Jah BFK K&

EiF Y] 0OWHKYLrQ SKzQJ FKX\YRK FOBKWWLP P
1Jah B K

1Jl B K ¢imJL W KaPKVRKVEK Y§Q¥E OjPs WKW Yj Né YjR

ESQ F DAV NO j&® VWKKK

KiQJ V IBEHK BRrdQ J- QVK¥PK

LCP WY DFOF WQ QHE KVYL REP Q Qi WK

L¢P WUDEBKELEER V{QJ PIidQJIGF i FOWERXT X R Q J

*k\ @IKHE JKk\ PML QUKEQEXY @& Jk\ MIrBMO RL WRD VY|
Q Jah RQ

3KmKkEI WL
%] QCBQJEFEDR FEIW Y{ONKROSMARX J QJ WD\ A@RDQ Y.
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*¥ Y{ NKXEKFPO PO POEQJEFEDW K

%W @QJEFPA VAQJ YRQYWK YEKHDWK K NER REKKX
Jk\ Wir BKDGRFDE@KRFDLQ dQRER IWWMAY G\Ge QJ WKrP
JraQJYDJ Y¥K TXD\

'k\ GQ THUXPR  yXLRFE) <K P\ FP JXLGH ZL
P¥ K YjQK VWQJIIWK{QIO3WK{QJ SLIWDLO

7K BQ TXDQJ é&kPiFK
%yQJ QR@J FiF F
6WHYDW WK ERiFAF
&iF SKmED@ WL R[\ PDVN YIEN&EQTQP i {FVER Pi¥RW
QIS W WHIK «
« VKEEK iQ
mF KRjEWKKHRQKM®X Yo< AV
9 &E& ®& 7A1 +-1+
0Aay@mQJ YjRFR PiX
6iW WUYQJ G IBMYRXEDJI YR PiX
0ayaRJ YjRAQUKGMN Y ¥ K y+BLSK
7UaQJcB % HR NKOW RyRAQWENE K T XEL SQALMQ
7LrP KHSDUL& EXR QJm

7UBR NKL $0DEFG D QES/BIEL FIQRGh BDK G+QJ KHAXNDULQ
KHSDULQ Gjkd NJ Fk@JQ WLQ RYRK

KL @WHWK NpR @)W D WK Q y{Q AP KR KRS &F WQ r X
Oj $&i7 W JLK\AX1$&7GBVES EV X QA ®H S DU L QOF7KjR®I YK
WEKFKRPNVK kDKW S D URWM D&V EWAD K jQ K
&ES YQJ WK EKIFIQK 8LLSK W WKmkQJ

mOOQJ WK{QJ SLJW D L O«<F WXL Q Ha®/H O X@ ROYIDIE K
FE SKtD WEAQ SYICWKIQU YD J WK VbFKRJ ¥ K DX SK

&KS YQJI WK ERIFIQKIWULt Y] NFEF# VDK v K misQ B R<
WmkQJ aXDVQUs BL YQJ YK @nyQ WUIL
70 KjiQK QRQNH @ WQH REFK & K

[ILAQJ WK{QU WRIW K y+ELSRY GR\WHUXPRBQG TXD Y
WUB KHIRQIWQJ YK &#RrQ
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7KD\ GIQ WHURBRGEY & XSHUVWLII

7UgW EyQJ QRQJQVUXC HAAY VEQIK \§ V@R B i BSFOY |
NtFKRFKENMQJ QRQM Woe DAL &® QR@I WMDFErQK iS TXD HR
W RFMQ @MEP Ey@D ®&jR NtBFK WAKIDAX #IK¥QJ ¥ K #RBKtD WUrQ v
GAL TYWW3 KIRQJ WKjQK F{QRF NEKHS NWF R WK Y jQ NFKK IQIK F
iS TXD HR 5~W E@QGKIRNJ

m DWW H QW W/WmMQQ G \TY®/ 8D Y W K mUsQH RESFERL W U D
KIMVHQW IyWOA WIQ K QRQOWEMQWRQVIW  WR JOMR Ky & K
7KL JLDQ EkP EYQE\ S&MW KjQK @RI HORWVE QW GFHEWW D Q
R YD FKrQK iSWWIHQE KAKW UW«@d BKUWXW WKjQK F{QJ N
NK{QJ FzQ FKrQK WsHBX QIR Y|

5~WEVWORIDJ WK{QJ§ TOKHKMRVIKI XA¥Y WWKFFK E QJ pS

9, 7+(2 '®,

&K P VyRLEDK VDX U~WRWQKEHWWEQ@L @) K FzP W
JLaR Jy X G@JISH WKHRMEHD QW D aLPYW«@®D R@LWUD FiF WK{(
W VDX

O K KX\iS YRiE{GD ¥ § WKVtFK

9¢QJ VoL BFQQIKKS Ki¥iD HBIKPi X ¥RVKuQK W®&j@KENW
P WUBWKMXS FKL WURIQ Yj FKL Gm

1JRjL B® KRMJI G Qantd K

1P W JAQu W U RAQIX A1 WBJI FKkQ EriS FMOUR AKKL JL
"Q ALY+ QANVYNFKN K L #FR¥K KK L

*NL QWX G@INKL SKIW BILPKX WiL SKiw

%iR FMR G@JBX WK DXARAKILQJ ABQ WKL

8ARJ WKIRF @Oz GW WS BQ KEY kG RWIIXT XD QJ
8QIVSLULQ WURQJ YzQJ WKiQJ

9,, 7%, .,9- 8 75E

7TiFRQU K EK

%AQ FRJ Qj\cF i SKzQJ NILEBPOEYR & Y] G \HAW WK
KEPRL &RYNMHOW

A WUt NKYQWMFEK &KISP yDX@®PNWLRiWAAK XS 1S QW LRV §
6WHQW *U® IWOEBESKMKX W\S $

7YW UdQJEF 6Q JéFG EF R
ILr EBR WAKEF iFX
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PF BFK GR NKF BIK F{QQ K WKjQR PMWU&GRJ &F
'O SKzZQQIEUX NKt yAQUUILDQ K¢ BREHSDULQ
8QIVSLULQ WURQJ YzQJ WKiQJ
&IFAALERJ NKIiF
%A F@J & AN GR yDX IBK\RFR KW KW\iBKR DWURSL(
W KK K @X &
"TIQJI WK TXD@ISE EY KQ SKIBY RRLEL[A WUt
1KEP WU QAP 3ISL
%AQ FRJIMAWHKIE BFK &FHRiX PEX WK{YRU ¥Q K¥PK
7-, IE8 7+$0 .42

$EEUX]]JHVH 3% $LGDOD ( $RUWLF -F&DUG WROWDLVREQ 0
+DJHUVWREQ

+RUQXQJ 76 %HQVRQ /1 pEWHUXIOQQYLRQV IRU DRL
&DUGLRODBKNY

_.HQQ\ ' &DR 4/ .DYLQVN\ & +LMD]JL =0 ,QQRYDWL
IDVKLRQ LQGLYLGXDOL]JHG FRYHUHG VW H&DW KHW MK
&DUGLRYDY&H,QWH

<HWPDQ $7 1\NDQHQ ' OF&ULQGOH %D O®RRMHD QU GKS
RI UHFXUUHQW FRIDWFWHDWRHER OD &DUGLRO
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A8 735 7A %-2 ®&a 1*la, %1+
6$81+0, 0E8 &j 7,0 &

, @, &lj1*
6X\ WLP XDXiIXQFKk WLP C&O0GKE F®J WX Y| O] QIX\rQ
QKKkQ FKtQHK YRQUDY WAV Ry YOURI & VWQHBNEK VDX 10&7

FES HF GecFmpX W ¢ WL FDES WKW VWROQWK YjQXo Y]

FiF WFKRKMQJFYXGERL VXBWWUIL 3KmARQ WBKIRFRY 0§D O
FKQ FyBEXKBXF KRO@QK QI K VX\ WLR \PDX KK@/ IVPDR M KL
yroF B W ¥ FIiFEBLSEK WARM T X\ HFB QOW KWK MaRt T X\

7 WHWE Hm FKtQK
/@ Y| W KX KK FFAEWRCRIOMW Kk Q O PE JROFX RV
*Kp AR ROIFAWN KKkQ aQD V&
., &K 11+
1JAL B K 108@ FfymF FDEBSWELWY KK WS QRQJ Y|
y>W VW HQWW M RIK F{QJ
&z Q WYQUKWXU WLP WUrQ »0 KR U@ Y LYRKIRP W LWD X
FDQESVEAK Y|jQK \WJj\
L, &O1* &4 11+
&y K) F®J FIFKGR 10&7
&KF Q QJ WLP (XK#F ! W KQ INRY JEXK
6CF WLH KR +$ ,9RFV N KEFpen RE
7K Pi»QQ +E J/
&y FIEQE O RVtQK NKiF Ry JDEH RKEEK XQJ WKm
7 XL
L9 &+81 %
1Jral WK KQ
EiF-VY] ONVRX YLGE ¥R WYQ KRVAKW LEFR FDES WKL
1Jah QK
7KL JLIA@ KYQK VDX 1@&7)\
1J @l B) K ¢Fm FHXIBVRF M) K AE j\RCR)
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1)l B K gimdll W Ko PNV A Y§QP & O §RVINK
P WURLGBMAWQ AVEQ K O@ AKIV[XeN KW\ WLrX KyD F
BQ KAUBRY{QJ PIidQIGFi FOWRXT X R QJ
UQ K i G MR j GQWIKE W K H RIQ BBy %< AV
&KR ESKmk @ &@LU éF
%jQCYBQJIEFEDR K EiW Y{ONKRDISKEWX J QJ WD\
*¥ Y{ NKXEKFPO PO PO POEGQJEFEDWK

% @QJEFPE VAQJ YWRYWK YEKHDWK K NMER REKKX
Jk\ Vir IKRGRFDE@ XRFDLQ

OQJ WK{QJIEF D@68 K-IL $/

%Y MWVAMRJ WK{QJEF NQKWHRIL PDQLIROWG BMK~F Q

'k\ GQ JXLGHZL E3H YFID¥®KWY Q K

7KANT EyAX N®LIXLGHZLUH LQWURGXFHU Yj WRUTXF

EyQJ FESQ WOKBRFy AaQin RWHZH UHL X tF RFWEYR J
JoF [ QK We\ VAR BH R EBKYEJ WK Yj GKSHW KKuQK

+0Q ¢ AMEjRIF FHFY WUR QJ IFKPKAB WmRQi JVW U XQJ EuC
[ WEjR NK{DI& K
&IF WKXG*QJ WB MQIWE¥ K DWURSLQ GREXWDPLQ
FK-RQ TEVQ Pi\dV ¥Q

+UQK %yQJ Fy 0zQJ 2YHGFQHHERLBHE|]R JOF YjR WWORQJ 0zQJ
KL EyQJdFym DAYy«X J«Q FED QBIQWKEYQuF IEP WKHRQUME)Q EtW
NtQ«¥ J«Q WDEXQFKEFKID WA Fjgt EDFWKHRIGFKtQRJI WK

« VKEEK iQ
mF KRjEWKKHRQ®D Vo< AV
9 &E& @& 7A1 +-1+
B WEjR® Yj WNFK O
. 0 WHNQONE j ROF) yo WFKEQWVNKRM. 1JR
3KmkQJ SK&S YK\FPFKRk\ av MdOHUWEK
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&KF W[mkQIXFKErQ O P® WnkQJ VDGE fyOymWKHR TX'
WuQK NFiAK RV NKRBWRK\ OjP AFXRID M YOxRJ NRR
[ WEjRFR NK{QW)FEEKWURQJ IF&X 6l X OQ Y@K
%8R BR YHQY FII\WURQ ¥QKK\QPURNJ &y @FIymDL&jR F
JKpS WURQJ 09
AX\ WUIQKps EREjRWE YjR 09
6iW WUYQJI G IOMNWRXJADNJ YR PiX

TR @RI YIRIWK WOKMORY WK TXD\ CRyGQYXK g@nJ
YiR OQJWK yeoL

&KS YQJ WK YjQK ViaKWEHQKYRYU¥ K Yj@EBR BR 09
ymymF FD G5 WRELmMy @ WK{QJ WKRiQJ

7LrP KHSQUWERKAY AXLOQU 8, NJ

+UQK 6k ¥ P{ W8 NO MPKWEWREIOF YjR WWOR QWKS K@ P
TXD OzQQJVWED EyQJ 27: MDEPNKQJIWKX J«Q

IXxQ ILGHZLUHQY[R¥PR Y| QKS¥WK 09 §HymF W VWHQW
WERFMyy  mD EyWEHRWH UjR QKiQE &9 ERW EjRIF 1YW Ut
EyQJ i@ Q & 09 Qj\ N&sD N tRK FQ&D GV K H Ra REFKK YH Q K

%kP F QJ EyQ&aQW KHR WHFOWK DWEEP ER EyQJ EtW
W KRjQ WKRED H K YjQK

5~W JXLGEZOWEan & FKt&DKE FQJ

7LrPAW]ROD YRKYRDWK YQKXWL EyQJA&QXDF KEDK F
EyQJ Qj\ 7WWP W WURQJBR @ NSQR PO NpR GSQINKRK~W
6DXUP«Q WLIP YOy QJ WURKQGER BR RLmP i X¥FK Y QK
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mD JXLGHUZYJRHEQQJ .pRVEWAU R UHDU
&KS KL WUBKPY QK FAF AV mWEKFHW KU ~W VKHDWK Y| E

9, 7+(2 '®,

7HR G }ALQED K

7URQJ TXi WA BERKIW QP S Kichh WKHR @A ViKY
WVLQAB WtOK FKQ Wb XY jQHSQXKEDL W kPEyPYW WUrQ PRQLWRI
G}L O&FrQ W

6DX NKLAW|RG v WKHR G}LAWI Wk KB YYQW
K\NF FiFi BR/LQKR K667 $/7 &0% Y] TURSKQEBQR WkPBY Fy
FKkQ yDOK QJ
BX WwWD X WALE RGW
6DX WAERRGH «Q AS BN #X WRAKR QMK WKHR BKIFQY
WE@J QKm FiF FDcHA (RWESINYYQJ YK YjQK NKiF DVSLULQ F

VWDWIEPHQ FBX\ 7URQ@@X/WDWN O] E
) 1Jal K ¢myiQK JilFi @ KQAVWKIDIL ELrX kPéSVDB, FK
X Fy VADXIMKQ WKiQJ WKiQJ WKiQJ WKiQJ W
9,, 7%$,A,9- 9 75E
73F PFK GR NAN GKK® FK~® FK{QIL WKt
%AQ F®J FRWWKO z@J K09 EF# QLWUDW WDREMHQR
W-RJ 09

&iF AL FRI»QJ KkQ WIiFEKOWMRINIG GR JXLGHZLUH Z
MJ WK{QJ K @K RL G+QJ EyQJ EkP>MN VYRVIBQLWKI®EY PjQJ
FRYHU CWHR QAN BR FRJI»QJIFYy GYKP [p BVONEI XS MAK/ X

&iF AL FRIMWRKKE PFK KXY \QLKEWiX3FWHF K [ Oé WKHR
TX\ WUUQKAEQK{QJ WK

&IF BLF®J NKiFFP QKL JQJAIKEF TXDQJI«

%AQ F®J OKXEQKLIFEWtQK FKmD Fy JKL FKpS

7-, IE8 7+$0 .42
1IXE 1 4XDQJ :RQJ 3RLEQEH--QRJIEQJIEP AE R
WURQJ QJj¥Wk WHR\7 I PYPKNR FD @ B LFKt 7¥ KK
9EBWNW QDP
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':ROOHUW .& 'UH[OHU + &OLQLFDO DSSOLFDWLRQV |

6KLP : :RQJ 3 6WHP FHOO F DR\ KRIPNR SQDQV %R D G W0l
6LQJDSRUH

$VDKDUDZDPRWR $ (QGRWKHOLDO SURJHQLWRU FHC
$P - 3K\ WLRO &HOO 3K\V&RO &

B8UELFK & 'LPPHOHU 6 (QGRWKHOLDO SURJHQLWRU
YDVFXODU ELRORJ\ &EHUF 5HYV

LQQDLUBNDELOH ( %XUQBIWYBRKHWBLYHHW MW URPDO FH
JHQHV HQFRGLQJ D EURDG VSHFWUXP RI DUWHULRJH
LQ YLYR DUWHULRJIJHQHVLV WKURXJK SDUDBFULQH PHE
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°©7 67(1D1* Ul* Oc&+

, oo, &lj1*
&DQEB/ WL VEQHGM WK §fniSé@) PDQJ BNeOMEKIEL R
FiF W¥QX8XUOé VDX

7LP-E VLQK F§zWIPPiX EX® KM SKWYEXQJ YR J ¥ K
YtéGVHR YOIQFK 8K WHROD @QJIYRJ W Ki BS

7LP-FE VLQK W UMR Qi %W\ RMEQNIRI & WWYEXQ J YR J ¥ K
JLIQPRF X PQIMFK KL FRJ XKD WLP VOQJIIMD XY ¥ Ki BS
., & 11+

7LP-E VLQK Fy«@ PR DSEHWYOAY YQJ ¥ KXQJI YRJ
PH¥ KB WEmMR KzDBR[\ G

7LP-E VLQK Ry KW W] 8 KVYEXRQJI YRJ ¥ KXQJI YR J
PHEKIRS Jk\AVIRLXQGA WwQHE WRDQ KyD
L, &O1* &4 11+
50 BRV{QP PFiX
"'TiQJ WK TXDQJ
1JALERQ K HRJI LIDQK REL BV\W KK
L9 &+81 %
1Jah BAK KD
EiF Y] OWHWKYLrQ SKzQJ FKX\YRK FOBKWWLP P
1Jah QK
1)@l K ¢im L W KaPKVRKVEK Y§QY & OEPWMIK Yj Né YR
ESQ F DAV NO j® WHRKK
KiQJ VIB@EK BRrdQ J- QUK¥PK

78Q Av[Xav KW\ W LrX KEIKOBBERE{QJ PIidQ JGFi FOWE&X
TXDQJ

*k\ @IKHE JKk\ PML QUKEQEXY @& Jk\ MIrBMO RL WRD VY|
Q Jah RQ
3Kmk&J WL
%jQCWQJIEFED® FEIW YEQNKRYSKAKNX J QJ WD\ \WWRDQ Y.
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*¥ Y{ NKXEKFPO PO POEQJEFEDWK
&KX IHY @QJéFFPA yaRJ YR
6KHDQK ¥K )»®R) @OXRjQ SKVYEXQJIYDJ WK
 _B6KHDWK¥Y®K ) ) Yj VKHDRK §J IQWOREWRI &K
WKPGR I YQ J ¥ K
LP KK BFK @FKX\ W EYDGRFDE@XRFDLQ

'k\ GQ 7HUXPR MIQFK{QIMI3IWK{QJ SLIWDLO J)
P¥K YjQK JXLGLQJ FDWKHWHU -5

%kP i& O
6WHQW FiF F
7K QTXDQJ BS\HXI WLP
) &iF SKmED@ WL R[\ PDVN YIEN&EQTQP i{FVER Pi¥RW
QIS WA/ VHIK «
« VKEEK iQ
mF KRjEQWIKE W K H R IQ BEF{Y%< AV
9 &E& ®& 7A1 +-1+
0Aay@mQJ YjRFR PiX
6iW WUYQJ GD KK YW JaQJ YR PiX
. maQJIYRJ WK yeLAQUKET QL SW URQJ¢H MRX KR j QL SBK
WKPGR I YQ J ¥ K
7-QK¥WPK y+LaQNKET@GL SKYQW YK y+&X QYyCWKURQIIW Um
KcS WX KR EFQNRJI S WYEXQ J YR J ¥ K
TrP KHSDUL QGLFIOK QJm

7UBR NKL $@DEFGD QES/BHL FKRAQHIK G+QJ KHADULQ
KHSDULQ Gjkd NJ Fk@JQWLiQ RYRK

KL WKWK NpR @RjIW UL WD Q y{Q 3WP KR K R$ &F W X
Oj $&7 W  JLK\AXI$&7 G ISH EVXQEX ®RHSDULQ

JiF QK NtFAE WikIhlSX3Q J YR J ¥ K
&KS YQJ WK &KWaQmcE WX KRjOQL SSKWYEXDQ J YR J

KB RE YQJ ¥ K 8K \4QUUE WOX KR FOMRJ & WYX J YR J
[iF PKIFE YK SLSK Y| NtRROWKAJI ¥ K

7 KjQHRVYV \UHIQAYJ ¥ K

7@ kS WX KRjQLSHKW EXQ Jap J FF K
'eQJ JXLGLQJ FD W& HOE HY ¥5n DEQUIR/J BLJ ¥F K
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~/iL ZLUH WHOUPRJITRE YR QNQQMEK HK 740 ck
QIYYPI WFKE TXi NKIWG FQIWKRFAKIYBQK OiL TXD

1RQJIUFRG BJ EyQU NtFKFWKmM& O QQ GLLYQ NtFK
WRFNEYy @D GjR N tRFKaBV B@QJ WK P WKLQBSE

&KSYD VDX QR EYDPIFYIDK NtFHE WKiBjEDFVWHQW

7EQ KjOQOW WWHQMI ¥ KymD VW e W WQm)XLGHWDItUH
FRDAQJIYPJI WK éSKIgL WUD NKL WWHIEDMIO R JQR QQ VBN IDQ W
@iS VIWYJRJI WK FOWIKK|jQK @RIVIWHEER|Q WRJjQ

&KS KL W UD»WDMWH QW YY B/inQRK KizZLD R WHEXX W K
5~WEVWORIDJ WK{QJ§ TOKHKRVIKI XA¥ FWFKEFK E QJ pS

78I ks WX KRjQWR J SIKVEFYQ J ap J F K
'eQJQJ WK{QJ 03 W BL{iQJ OXRP#SK 9K

mD JXLGH ZLUHGWHWXPRI RRLTXE K Y[R Y W K
FE[XQJ AQMEMIYRI WK TXi NKIQGFQIWAMUKH QK OilL
TXD ROASHOWJI WK EBKIDOPDRFUNMKL QRQJ EyQJ

7KDADJ WIKQQ I INJ WKI@ JA®I Fy N tBFKRQV K kQ

1RQJUFRS |®J Ey QU NtFRFWKM& W QQ GLLYQ NtFK
WRFNEYy @D GjR N tRFKaBV B@QJ W K P WKLQBSE

&KSYD VDX QRREYDJiFIQK NtFHE WKiBjEDFVWHQW

7EQ KjOQOW WWHQMI ¥ KymD VW W WQm)XLGHWDItUH
FRDAQJIYPJI YK éSKIgL WUD NKL WWHIEDMIO R JQR QQ VBN IDQ W
@iS VIWYJRJI WK FOWIKK|jQK @RIVIWHEER|Q WRjQ

&KSNP WUD»WDXWHQW Y 6F @B YOI WK & KOQJ VDX
WEKW KK

5~WEVWORIDJ WK{QJ§ TOKHKRVIKI XA¥ FWFKEFK E QJ pS
9, 7+(2 '®,

&K P VyRLEDK VDX U~WRWQKEHWWEQ@L @) K FzP W
JLaR Jy X G@ SK WKHRmME}HD QU D aPYW«@® @LWUD FiF WK{(
W VDX

O K KX\iS YjCRiE{GD WRFIP WK tFK

9¢QJ VoL BFQQIKKS Ki¥iD HEBIKPi X ¥RVKuQK W®&j@KENW
1JRjL «&DD KNI QG QA&Lnt®) K

1P W JAQWUW Q JA ¥XIBX * 16 WEJ FKkQ EriS MOUR KL JL
"Q ALY+ QAVYNFKN K L #FR¥K KK L

*NL QWX G@INKL SKIW BILPKX WiL SKiw
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%iR FKR G@nJBX WK DXARAKILQJ ABQ WKL
8ARJ WKIRF Q%Kz@W W BYKEE® GRAWIRXTXDQJ
8QIVSLUL®JIQJj\ 30DFRIQPJIj\ WURQJ YzQJ WKiQJ
9,, 7%, ,9- 08 75E
7UjQ PiX PjQJ WQP WBRPWK
%X KL IPBJIYK FRJ pS @BLYPj BX KPLi XBF
;A WUN @ OPK ®@jQJ & IR PWAQ ¥BK  AQU RYXEPY ER
NE 6Qu Q@XKRjQ EXQL¥R NKKRR B XN KIKERQO
&R3IWHRJI W J ¥ K

/i EAQ FRI»F BA QIXR KEL KR VX\ &&{ KXj VX® WR|Q
WV QKDQK

;A WBRJI WFKXLn¥OKP Q LW U DQY «SX FKREEE X
ASKz@IDR Wil J WK £QIEFBH QY BEK|jQJ
FF VWHQW
ASKzQJ Ge&r FRUKX Q&
AWUt ED QRVKL A¥VBKMURQI VWHQW
QR FRJ NKiF
73F FFK GR NKPiX¥XK
%) F®J &QU AN GR yDKX QKRR 4w KW\iS FKR DWUR
W KX BK X &®
"TiQJ) MK TXD@ISE®E K SKBYRRLE[H WUt
1KEP WU-Q@R 38 L
%AQ FRIAWHKIE BFK FHRiX PieX WK {YRIAWR K¥PK
7-, /IE8 7+$0 .42

*HZLO@®LIRVKRII '( '"HQV - OHUWH@ANHQWbE D WRKH / Q
DUWHULDO GKXEMQIGH GWFSW OPRQDU\ FLUFXODWLRQ 1
- $P &R0OO &DUGLRO

$0ZL 0 &KRR .. +DLID $/ *HHWKD . +DVWHV& ONX\O D
PHGLWPUP IR®OBERRZVWHQW LPSODQWDWLRQ RI SDWH(
GHSHQGHQW SXOPRQDU\ FLUFXODWLRQ - $P &ROO &

OLFKHBKQNH , $NLQWXHUN + 7KXO - %DXHU - +]
LPSODQWD@®XRWXWQDUKHHULRVXYV IRU SXOPRQDU\ EOF
GLVHDVH &DWKHWHU &DUGHLRYDVF ,QWHUY
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BE/7+D1* /,C14+/,C1 7+O1* Ul* Oo&+

, o, &Ij1*

7K{QJ OGN MHEBK Oé&-W LML @K N@ D& K B LN ERJ
FiIFEBK W-PPVE QA WEJAYOKX & HOK EBR YLr @QVk# PW QJ
iS YQJ WK @K VX\| WLPVIEK WLP W R EyQW I0{ QJ @I WK
GQJEFI L~ WK NRLNKAA Qj\ Yj OjP VLQK Oé Gzd EXQWUR
W K@
L, &M 11+

7K{QJ O@V GEMAK »ATR7 TXDQK PjQJ

&y 0T /7 YBL VKX QWLWUQG BIKm & EBYKWHFi LB Oj W QJ
yraQJ Nt@EK WXP W @ih MOURMY B RIKY jEG W tF KC Fk WK

7/7 FSQK ZQIRWKANYRJ 4S 4V !
7EQAVFyYy YLYIP \Qk¥ PR LN KX

K{QJ NgP W KB RWKIRk® IQNBDKFWHRY VDXKR|jQ QJRjL F
WK B F& K KDLi GiFW YDQ KX B @Rm YDWQ YW K & K

) 1AX O] 7/MQSKXDQK Pj@QW KWIXIu NK{3QJ TRP O&ISKtD
JYQJ YK FRz@ BQ !PP NK{QJ NgP WKHR BX&uQK YiFK TXi
L, &B1* &H 11+

6L X kP '"RSSOHUEWER VSKiWQRQYL BN jFKRFK PiX
KBF VKXQW TXD 7/8LVOYILKXQW SK

DQJ Fy WKDL
&y A @RAYQJ PiX B FiK
DQJ FWEEK»Q@J ¥R&® WtQK NKiF
%AV AQKIMQ J K NP A8l SX>xQJ &R KR WAy J
"'TiQJ WK TXDQJ
1Jal BB K F@QJ@m NJ
1Jal B K NKHQJI ¢ yyQJIEB JEF
i QA X QAntK Fy W aBHQS WK GKTXi FORI FQK EtW
OWK{QJMN&EL SIK XW TXi KRG »KRBS 5V !
L9 &+81 %

1Jah WK KD
EiF V] OWHKYLrQ SKzQJ FKX\YRK FOEBKWKLP P

+ r1* "Bl 48< 75112 7+®7 Ip, .+2$&+8<C1l 1*-1+ 788 O



1Jah K
1Jml K ¢in Sl W KEPKVAIWVHEK Y509 & OEPWWINK Yj Né YR
ESQ F DAV NO j@ \WHKRK
9RL FiF & HK MB«@ Jk\ Pt QKETER BYF KO IEQ rAL
BQK FKX ¥iRRR K DV X
_ 9RL FiF QHRKRAKKQ UWKYC VKK KjQ& WHKGEGEI Jk\AVr W
FK Q & FiF QHDK QWIX® Jk\eCBH ¢ M FiF W K yD X
WURQJ TXé WHMK QK WK
7UBR WWHK WLrP NKOGKYQQ HEEREEK

3Kmk@EI WL
% QCBQ JEFEDR KX EiW Y{ON KRS MK X JWDD\ WRDQ Y{ NK
*¥ Y{ NKXEKFPO PO POEBQJEFEDWK

%W GQJIEFA YAQJ YR YW K YQWMPK YE/ KHDW K\FNEK F K
W KK JKk\ W WD G R F DEQR XRFDLQ

OQJ WK{QJ SYF4D PO YWEY TXDQJ

OQJ WIK {@6

*XLGHZLUH 2HWXPRj{ FP

' 6QJIEFEtW WK{@W¥ OLRFONKRODW]HU

+E WBJ ymeRQJBFEDRPIQJ WK{QJQGKNKA&F YQ Gk\ FiS YtV
Y jRéQJéEF

6QDCHEW JXLGHZLUH

« VKEEK iQ

mF KRjEQWIKE W K HRIQ BEF Yo< AV
9 &E& @& 7A1 +-1+

6iW WUNQJ G IONWRXARI YRR PiX

0ayaR) YIWRIWK yelL-GKWPK yeBLSK

&KS BRI AWKWOIIF K FKtQK [iF KuQ KBFVEIIODY NtFK Wi
NKRJ FiF® yDWQJIy¥W K & KFi EQWW K m KR ¢6 SBK m QXK Y i@8K &\ K
YDQ KDL ¥QJ ¥IKQFK

&KS BRI AVKWRIIOE WK{QJ 8L JMDINEPYYiQLeX G

NKRJ FiF gRX3QJ WK{QJ Pj WX{Q@JPW KWy FYWRKFKtQK [iF
yraQJ Nt O\WWUIK LES AR K

+ rl1* "Bl 48< 75112 7+®71p, .+2$&+8<C1 1*~1+ D&+



&KSAWM QUKLIrQJ WIRIKKXYPjFK¥E FKR SKpS M @® Viw
NtFKRAVEORW 7 AX FKDY®E } FERESE W QUK LrQJ WUIL

R NtFKRBPMRMO7 /7 IJ KDL SKmkQJ SKi8S WFKrQVESKLP
kP WLB\QVURQJ T W MWYyKFWR S KWEYRK XD E® JEFYj NtFK
W RFNéR) JEPA ¥i @Q J

A QI WK{QJ YIBIWFK yeL OWVQVWKIXLGHZLUH 7HUXPI
QO WK{QJ @O\ MDEMKRKK

A\ VOQDWAKMPK <L O WKW JXLGHZLADH- @MOAPK] X/« L

AXD JXLGHMKMRK YL GDJ WK{QBVOEK WEIW R{QJ OLrQ
way VD@V WVWKi L

'éQJIEFEtW TAYOQF YtW YjR Gk\ BB UDpW URB IYNK~F Q
YiR 02 F WK{QJ

. KLEéQJIERM OyAQ X W U BDQQ JFW K{ Q\Vy\ VIBQ J éFU D AN J
WK{QJ YjRYQUURR F¥j PFiQKNVW UiL

'éQJIEPAYOF NpARSKXtD YDQ ¢F&YIiPEK & QFJ WK{QJ SLIW
YCQJIJRW WUt YDQ 0& +B RQUyN pEPXEWKW Ui L

&y WKKQJIIQK FKP® éJéRm 1B W UR@J WMEBIL FEiFéS FK
JF 0&

&8L AP LNWHWK Qj\ FKRESKP S BQJIEFKKkQ & &FEBQJ ymD
QJ WK{@U e Ve WUy WK{@U [R® WLPAQUKMKY NK Q
GRRJ WK{QJ MWAMQXIQ KD BYCOK W QJ @ Xa{IskeF BA O]
%ORF \@KF ,,, GF KW Kmk Q8QJIk W WGKBHEDF W L P>FY By WUIQK NK
F KK FKRaQHNK

7BS éW NpdD BZEFA SKtD YiF KW FridR W IeQ J&Fp S »MK YjR
P»W WEDILY i FKQ &% ERJ GWKVE W A QWK L r Q J ANKUNLGFAE F®&
GQJIEFPP y~ QIIWYUt iFj YPV K X>QWO W R D KIOQR FiBIKWDQ 0&

&Q FK~ & NKL NpR VilpRXEOREIEFPP 4 GBh W UIQK FKR
YEF Fi®R® BB g'jR 0&

&y QWMWK VLrX kP WUREER G F\@ B0 R JEF

6DX NWLF F& FiQK W WM »B KwaDilorF7 PA @V FiQ¥K SK
FQJ FiFE & N ARI W KYQY}\I@QJérU D

LGP WUD WUKS BRKAREKK DIlQ ReF $PSODW]HY N\YKRQJ Fk
QK BXV i QKK Lr Q JARMKUNL FK

6LrX kP WGPLRVOND ¢8) B&XK) @VKWOiBP J8R NK{QJ FzQ VKX
WQ OmX
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*18L SKy&UIJE\WD X NiLFK F@& $PS O DWW HAQIDWEQ J éF
VAyoF 8L SKyQ@ll SRtWOE FiFK TXPD\F&IMLR JxK .KL GQ-aw
WK{QJU FK F& Gk\ YtWANWRFOB~W YRIOWKIQJ Yu Qy Fy
Fk Jk\GF KV K nziQQ ¥P®

6LrX kP &5 ¥BKPL WUBIF VANDVErEEP BR FK F& NK{QJ
Fz K XQQ @n X

9, 7+(2 '®,

1Jél BB K ¢ghmigL WMDWUrQ VLrX kP VDX NKIQER&W 7/7
VDX yy

7TONEFiF QUEK ¢himG+*QJ DWISWHKL@J Yj SK2ZQ WKE P Q
QR N KX W UR QRYWQZ @J

9,, 7%, .,9- 8 75E

%AQ FRJ EEI»S
73F PFK GR NAN &KK® FK~® FK{QIL WKt «

7UjQFE PjQJ WIEBRJIGRJIWK WK MK OQKQ TAODML W KDR
Wik WHWK«F SKIEY RL AR ® ORPX OLEBDI Kk 8 R WG

%AQ F®J GRKOUK LK iIMN Ut CHYOWERQLQJI D\ V DSXGN KER W K
PYW YjL QJj\ VBSX FRKRWAGIHDXI VAV @GU KL QJD\ VEBEXWHW W
RQ EiRXSNMAKRY 8L QALmI®) KnyAYEQ K SKz &R WKIRX yy BIKL Fy
KEQ @& WKIm@KO| FY QUKP @WK WERWROFP VLrX KKARFLF Y
KBQJ SKWWX 7URII R WM EKL PF FY jRAY th U@V \BEKKR YQ J
PH¥ K QK WKu W URYKL) SK~VWWHTF G« @QJIJBFEDVNHW VAQKH Npl
SEL YDOHQK yy

%AQ FRIWDQ PiX >®ROREQ WWaR QWS WK 8K WKHR G}L Vi

%AQ F@&J Jk\ E{PEF G WAQX® WKHR G}L BEDiiBK BRiW KL
Yj EQRKWKGT WU P isRWIBK W D& WKK H B O { Q&F K WK u
SEL SK WWXWKiR G+ LUy K§@I O

&iF AL F®RJ NKiBFRKPEFK FKRiX BPKWU«QVKHR @}L QK
TX\ WUuQHES RyQ AKKAQJ

7-, /IE8 7+$0 .42

ODULR &DUPLQDWL *LDQIUDQFR %XWHUD ODVVLPR &
JLVKHODUF *HZLOOLJ ODWKLDV 3HXVWHU -HDQ )UDC
+RUVW 6LHYHUW |, VDEHOOD 6SDGRQL .HYLQ :DOVK
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96' SHILVWDRVFDWKHWHU FORVXUH RI FRQJHQLWDO

RI WKRS(HKKQ 5SHXUVWHDUW - 2FW
7]JLNDV $ ,EUDKLBDRQFKHIDVHBHL[D ; $OEXUTXHQTX
%DVV -/ 5DPLUH] - $JIXUDWH FD WKHWVFHHU ERRFKU B QR

YHQWULFXODU VHSWDO GHIHFW ZLWK WKH DPSODW
ZRUOG H[SHULMHIFH REBBRBRIYKHWHU &DUGLRYDVF ,QW

/HH 60 6RQJ -< &KRL -< J/HH 6< 3DLN -6 &KDOQ.
6+7UDQVFDWKHWHU FORVXUH RI SHULPHPEUDQRXYV
DPSODW]HU GXRWWEHRWFHOXXOHIGLRYDVF ,QWHUY

IDQGPDQ * .LSSV $ ORRUH 3 7HAWHROPHVORD GRERG
DSSURDFK WR WUDQVFDWKHWHU FORVXUH RI SHUL
&DWKHWHU &DUGLRYDVF ,QWHUY -XO
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07 %i1* O, :81* Ul* Qo&+ &é

, B, &lj1*

QI [XQMIWK &K, $%3 ,QWUD $RUWLF %DOORRQ &
PYW MVKE+-QC KWWMY KRjQ %gFQYmyDn TAQD Wd ¥ K y+L YjR
YYQJ WK #K0& A IYWWQIWK #KQJITWHKFKLD WK @m
Yz Q WADI LOXKEX GjdD RQJ ¥ K &#KORJ YW AWK EQJ YEK y BLYF K X
FKX® WAERP F QJ EyQid WKRKNUWK BjEYQJ WURQJ WKu \
9u WURIQBIWKER WKX cFEYOQBSy@KDQMRQOWD NBR kP WtQK QKD
WURQJO@zRAQJIOjP SPLWHNMKIiX KiQK JL~S WLPuQR@WUW UR
EKP NpP GCEKWKPIRKEKQ ,$%3 EQJ8EHPHRBLMPIiX¥K YjQK
W QJ FXQJ WhBJ sV KR KX JiQK &) BL{QJ Fk WLP
., &K 11+

+0WWKXAWYRJ WURQJ S K&Q F DVESRWRUL R 4RI & UQdlm
HOK»>@J KXYQJ NKUQIK WRE FDE VOKX\ Fk FDR WXXQ FK:
P¥ K YjQK WUIL

HFOWEKAVYRJ WFUMVURQJ "Xj WAR XWS4R) W¢B kK AN Y@ J
NK{@QQ QK

6(F WLP

1J@AL B K«@ FDL W LRLSEK¥YRQ W

6X\ WICR E-.

+AYDQ KEBBLGR EHiFK YDQ WLP

%AQ F®J FIFWD GKPiX Fk WLP

&DQEIEK YjQK TXmvEd) @R KANYY J

1J@al K &#KKpS WLP«

L, &O1* &4 11+
+AaYDYQY WK #8QJ
SKuQ¥Qd RFK &K
7iFK W KfQUIK¥K & K
+5 HRQY WK &K
UEQKYRJ WK FKA GR W u¥QK YWHKRIiX F KRB
+ XMW X YWQJI WK JYQIWW K XKWJI ¥K &K
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1KEP NKX KRW WKmkQJ XFiE WBRzRREK PiX«
7 KeQ D J

50 @RV{QJ MR WWHK«F M FEK FLE @RAD GRJ
FKF Q QX WLERQJIMIQJIWFIiFAX AW {QJ PiX

7uQMOW BKINKX WRjQ W KAQEDIQJ WL
L9 &+81 %

1Jah WK KD

EiF FKX\rQ NKEFKX WiAR &@J Yj 0 VWHAX YLrQ WRKAQK WK
FIFRSGW Yij @QJBWIRJ Pi\ EYQJIXQQ WK &K

1Jah ) K
1Jal DK ghindll W K&F & YA Ve RWVHAK Y| N é ARVD @ j & VWARKK
3Kmk&J WL
%jQCY@QJIEFEDR ¥ EiW Y{ONKRISKHKX J QJ WD\
*¥ Y{ NKXEKFPO PO PO POEQJEFEDWK

%W @QJEFPE YAQJ YRYWK YEKHDWK K NMER REKKX
Jk\ W& WKOGRFDEQRKRFDIAQ FIEQ B yAQJ YjRQY WK §yeL
G+QJ VKHBWK)IAX OmX VKHDWKBEYMX NE4iQY VKHDWK )

&KX IHY @QJIERPW EyQJIF QUImDQJ ¥ K &#KKuQK

+UQK +U@BIQK KE WKOQJ ,$3%3 KEQYWWillt F¢I¥ EQQ JXNVQRQJ

0i\ EKP EyQJIFQEmYDJ WKFK & [PL WUD YQuQKi\W U
OgJ NKt KHO RK M KLBRUmM
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%yQJ EBYRJIxR FiFAF FFALIEDW FD®R GPm G+QJ
EyQid F QAntBOK P¥Q P G+QJ E§QJ FamEOK FDR WUrQ P
G+QJ E¥QJ F

%k PA) VKHBKHDO WK W BQUEREVKEBDWK F
1nmRF PX VLQK Oé Fy SKD KHSDULQ
'\ OD@KN®t PYRIWWF K COjP [p VP QEKKIE) WK L
LP FKKKGEENQK FDWKHWHU
W WWILB*-QEWKHR GRBLYQS YK OEFQ W
% QJ Y{QIKX

« VKEEK iQ

+x Vk ¢gFmF KXIBK ¥ W K H R IQ B&B %< AV

9 &E& @& 7A1 +-1+

6iW WUNQJ G IONWRXEARI YR PiX
0ayaR) YIWIWK yeL WUSKKR

YW VKHB WK R A @M K EpR SHuB®QJIJFAQWEDQ
WESL FK PiX JREAWFK yeB ®@J VKHDWK yL NgP EyQlJ )
WEaQUW B NKiF

&KX IEEyQJ EWPI WK EKG+QJ EKR~W iS kP WtQK EyQ:
WD Ey@U GX{FK GFmPX VLQK Oé Fy SKD KHSDULQ

. AVAQ BRI i8F GLV KHEW EYVQAQ KIEQKL yWKKt 1IRKIQi& O
W mk®Q KW NAESDHEDR.J W KHROB MW K SGM® WV Km

&K IEVQ Gk QNKt KHD IEYR ¥
IXxQ JXLG HRLEWMYF WK EKRXD VKHDWK

IXxQ EyQJ YjR JXLGHALQRH M WK tEK & W WEDQER QJ
QP WK KKkQ TYRDIWK &K FP «f ®Rmé&D Ey QR @ UlDFRKD Yy
PYW K MY K

5~W JIXLGAVOQUEY @GN VORI Pi\ EKEL YOK PiCyiQK JLi
KRWVYQ JEB EyQéS YOKK IBQK ¥\R@J WURXQJ FK® d8DuER QJ

&jL>W AW KRVYQJEP Pi\ EKP
7LrP KHSDULA BOKR QJIJnmykQ Y
. KkXOBQK EyQJ Yj VKHDW-R Ye QB AR KN K X

1IAX W EyQIFQEmYQJ WK &M JAQUEEK «F BK ; TXDQJ
JCNP WUD BQR Jy yQIUWWt FKmD
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9, 7+(2 '®, 9-A8 &4#1+ +ZX7 U1l* &% %i1* O, ;81* U1+
Ou&+ &€

7KaQJ [X\rQ ViQKal ) Q Fre@Q AF@QJ EyQ &FQG myYQ J
PHEK &NK{QJ

7KHR G}L PjED KRIQKYFQKuQIQB VyQEPy BR EyQQ Y
KiQK-QJ NK{QJ BKEP YIjX[i KDYQPXXi W\ EBXLBXE m X

/6D K@ AX OWtFKAMKFEYQJ WUEJIWKP KD\ VAX \i JQY
PW K We\ VOK HRI D K
'X\ WUu KHSDELLED K MRUBR QLW OmX EyQJ

LGP WUD KjQX Q@A WrmPQX FMQ @K 7KHR YSKL B\
PjX3VW GE& KL

7KHR G}IXFER GyQJ UiFX MOPIX #RUz NKt TXD FDW
KuQ¥ Q& VyQJ W RKDUrY PjQ KuQK WKHR G}L

/m» QL HO) Kp) WKJ NK{QJ FR FKkQ
9,, 7%,M,9- 0 75E

YW EyQJ NK{QW PAXQEGAOW Ut EyQJ

984 EYQIMX G KPiX WURQJ FkP NKX &L 8 EyQXQ&U~W
EyQJ QiB0WO

73F BFK GR NKQJKRy®KRi X XDR[ D

1KHP NKX Y+QJ KFDEFK «@& U~W PO \WIBR W MUUNF FEX K
NKiFAXOQ ®© sW EyQJ

OLrP &PPF K PiX GARV KKK 74Qud «B SIK S WK XG O neéXY P
FKR NKiQJAaQ l-@ynK

1KEP NKX KAM OLrQ ADXPIWKEAWHW FDWKHWHU UD Y
V L Q KQUImQVKYPK
) + XMW QLK@ K¥PK FE M KQAXK K WKRiIQJ QXD N@RN
QK AWUt U~WYBDWKHWHU y

7K PiX FREWUt U~WP BYBDEXKLYR [D

&K\ PiX GHRVWMWAQ KRAVAQ NK{® F¥ /X{@® WIWUD FiF
NRS @Q GROFSYDI W KAwWm@® FRW FMWAQ NK{® FWERJ F§ WK
Jk\ &V PiMQ®

&K PiX Y] KuQK QV IRji@BWNHFIE p& FPiX N KRXP X
YAV FFKEX 40
%yQYQW WK &ENK{QIWKR] (RIWEDNIKI Pi\ By @
6 X\ MPKGIK VDJ YK N KERAW i S
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9,,, 507 %il1* a8 'N1* Ul* 0o&+ &€

&KJQK U~W E¢RP ool ¥ K €K

LKL QILRKR PKAKXWYRJ BEMKL U~ Wy BAFEKIQ W
FRWKWU VDQJ» KRYIQK JLALGR K

7 uQ MQW WV XHQ AKL\IU L
%yQJ FIBzWQJI WK ENK{QJ BL-\EXAN QK WiPiX FKR
QJah HR) K
%y QUVE QAKX KRIEY
&iF BEmMU~W EyFJCQIMDJ ¥ K €K
8P BR FK F® Fyi XK U=\ J
8P BR QJ F ¢ WK §Fm yaQ J- QUKEPK $FRYQ J ¥ KAQ & WK L
6!Q VjQXJBEBJEFKP NpR GDRWE QJ J
73W Pi\ EKP EyQJ
/iP 5 EYQQJIEFIiFKA~WKENM® WURQJ UD
&W IF&JIQ K
.pR EyQAUDPK]L @KEQPQWIKWURQJ VKHDWK
5~W EyQJ Yj VKHDWK UD F«QJ O-~F
&Q § BR EyQJFyun~-W UDUMQIX\rQ Y

eSS« PiX SKtD WUr@QLYWRSHREDFXM 6D X NKL YRSE RQJ
pS FEGA¥RJI W~L FiWl FBE @QFWUrQ FK

1)@l B K«@ 1@ W JaQu B XK FKkQ Qv WRQ d IW
LP WU WK GPLW U KPFRIBPY BR YO BLMP i W
iQK JWi AV FFKYjRWRiX F¥QL [IRWUR&J JL
1AX YQ Fz® PKX VDX E QX RS Shky WARKZIRP P i X

7-, /IE8 7+$0 .42

ODF*HH ODF&DUWK\ 3 ORPIDPFPULDUN PHFKDQLFDO FLUF
,Q &DUGLDF 6XUJHU\ LQ WKH $GXOW UG HGLWLRQ
<RUN &KLFDJR 6DQ )UDQFLVFR

ORUWRQ ;QMUBIQYHQWLRQDO &DUGLDF £DWKHWHUL]D

JHUIJXVRQ - &RKHQ 0 )UKHGKDQ HHBQWWDRFWLFH RO Q
FRXQWHUSXOVDWLRQ 5HVXOWYVY IURP WKH %YHQFKPD
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6,C8 A£0 7521* /IN®&® 9-1+

o, &Ij1*
6LIrX kP WURQJ FXKQYjQK YDYWXODNROGG 986 OWP
WURGQ@QIGW NERED 7LPFK &DES7KA Q¥ Gz VLrXQ&RXQJ
WK{QJ ymD YRJYQURMK YV QK9 VyC N&R VFWtQK [iiF YU
WKmki®J KuSDK YSOERK §2J [IODY VI jjoR FKtQKEQFWGEK 0z QJ
PHF KYE ERLWtFKCWtRIKP [lDx ,986 OYWPHEHRLSKiSQFKRID E
VXQJ FéSR FK JL~S WK jK DVMER Wi LA K AXLIWRK [iF KkQ

+UQK +u@QK P{ W8 QJX\rQ Oé ,986 WUrQ
Ku@iQK«X Gz ,986 J3Q WUrQm¥IDWKHWHU G
&M+ 11+
.K&R ViW FKtQK [AN FEF MKWKDUL~S ymDiQR FBQ
WESLY~QJ W UR&QJI gRi P WRKm XKKFES 09 NKy ymBAWMI@KTXKm
700 WKmMkQJ WKkQ FKXQJ 09 WUIL
700 WKM#BQBFKY YD W Ué®) BFIK YKiW ymQJ NtQK 0zQJ

09
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700 WKmMKGKE® QKQOWKWKkQMIBjL ODQ
.K&R ViW W uQ K5 KMDMX ML KW RFQ Yk \W U m
KL KEQHIWWKmKkQ&SWUOIONKK ViQla QBN P
700 WKMKQ@D WtQK O09uBR IKISOWRWQW KD GR\TXD
iQK JIANVN RD CEBSWHKY HYQV ¥ K Yj@ikvWm X FKmD
iIQK JUD W KmiEQJ [BDY Y jYWOE W& BA N KF ¥B J
P¥ K YjQK
L, &B1* &H 11+
K{QJ FERBKFJQ K AWy
7KQ NQU NKQ MIQK ,9%6 TXMQQ Y{L KAXD K43 JyF
QKX KN QK ¥R ¥ K [D TRi QK
L9 &+81 %
1JrL BFK KR
EiF FKX\I@ KQ WY FF DES WAK IR KEQ F KtPYW & K
yAX G@J Y| 0 VWHAK YLrQ WRKAPKFVAKKEE] Pi\ ,986
1JrL B K
1Jl B K ¢FmdL WKIPKVBKVEK Y4QP & OEPWWIK Yj Né YjR
ESQ F DAV NO j&® VWKKK
1Jl HEK yoR G-QJ FOF §VEEXWKHR i@ X\ A¢ LWRID QESV K L
09 WRFMNKL @ )WHKKBK QJmO@UX VWEWRAY &
+HSDBIL ALY YKIQNY F k@I QW-Q REFAK Q J D \3 WL ARK/HNX
1LWURJO\F4QUIEX B XD ¥V W K { Qud) NAXK LF
'6QJéF SKmkBY WL
%jQCY@QJIEFEDR F EiW Y{ONKR IS KAKX J QJ WD\
*¥ Y{ NKXEKFPO PO PO POEQJEFEDWK
0i\ VLrX kP WURRKEEDKQQR P %RVWRQ 6FLHQWLILF
% SQ AVAQ RpX Gz SXOOEDFN V\VWHP
% S4Q FKRE@DyES+Q AVAQ
%W FDWKHYQH)K Gy YLrX kP WWRQJ 0zQJ P

W I WK{QIJEFDIQIJWKK YjQK JXLGLQJ FDWKRHDMQHU
WESLYQJ ¥ K YjQK JXLGH ZLUB WKHR WLrX FKX

&iF éQJ 6FSK W Fk 88 WURESJ YFKFDES VDKLWK YjQK
LOQWURGXFHU WKPD@IKRBOIE~-< FRQQHFWRU
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$ % &
+UQK + WKOQJ FDWKWWHGZz PWL IXQkP YA FKKkQ
$ «X Gz VLrX kP QKuQ J4Q@ VK& j6PiX kP WHABPK &
« VKEEK iQ
mF FHXIBK ¥ W KHRIQBEByY< AV
9 &E& ®& 7A1 +-1+

&iF EEmMNW KX
6iW WUNQJI G IOMNWRXJAD] YRR PiX

04 yaQJ) Y WIWK HOKMORY K TXD\ CRyGYXK @l
YiR OQY WK VoL
6DX NAQLKWQE FR9 [iFQKI Wug KX GKQGOIL KRB FK
Y] ymAD ¥ [D 09
. AVOQ& Gz VLrRL kiPi\Y,986UL yXKt & HE/AWVErX kP [HP |
KRNVYQJ Eu@ IWKD\ N KREQKIBK W UAQ WU r X PGE&EAKY WHVW
mD«¥ Gz VLrX kP YjR WKR@WWPQQIQRB K\L GTX D F K
WKmMmkQ@VtW PPK UD SXK tIWW Kmk QJ
/6D NB BKY NpR @BJ9 Gz SKtD [D UWD WKmARKt& y
J@Q W o \YFARIXW KmkQJ
6 @QJKK Y NpR WQJ DXWR SXAUQEXFE AL YK VR J
SXOOEDFNWVYAWR NpR (BJM W Y iQKIY PP V
6 @QJ AW PDQXDO dRpR JQWM \« KX E

iQK JUQ WKmkQJ iP% KB KuQK W KHAK GBQ J[ KDY
PIFYY{L Ky&X GKOWKmMmKkRY i® WK¢QKWWHQW FiFRVR{QJ V
RQ VWK L
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5~WXyGz VLrX &P QZSRDKRY jQK
%kP QLWURBOBAHUL@IYTXDJ WK{QJ 0P JLmQ
&KSYODYQJ WK YjQK GWRTR\WVUuUQK

$ %

+UQK 6k ¥ FiF WK{QR W& WUrQ ,986 $
Yji KuQ®K P{ WEVRi FPKMMMU K¢S WKG6F WA

9, 7+(2 '®,
7KHR G}LXAOWuPEIMQAWUrQ OKP VjQJ YPAFKF BAMA{ SED M

WLEDFQANMB® K WURQJ ToRi BY BGR GVIKKiBD RR. FiFAE LF®J

Yjfi WUt

9,, 7%$,A,9- d 75E

7iFK WKjQK 09 GRKTDXy\BY VLrX kP VPR Ok QD KL
P Y oW VWA @W Q

&R AWK 09 NKi»®DQIQ FKR QLWKURIO\FHULQ y
'zQJ §KF# WURQD®DzQJ
73F BFK YR [D AXE®LK
iW¥ Gz VLrX kP WEHRQIQIXQIQPIXLGHZGU®J Py QUK
VQDISHUDFKRND WKrP JXLGHELK N jNKIBJEEQ QRIXERNDP K QD U
_&iF BLF@JI NKiF OLAQ EKHOM K HKXN\QLKAWEFK OLrQ
TXDAD WWWHWK FDES VWOKRL [HP THQKWRER WK L
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7-, /IE8 7+$0 .42
*DU\ 6 OLQWUDFRURQDU\ 8OWUDVRXQG 7D\ORU )UIL

3RSPD -- &RURQDU\ DUWHULRJUDSK\ DQG LQWUDYD
52 ODQQ-=LSHV '3%H6GXQzZDOG V +HDUW 'LVHDVH $ 7
YDVFXODU OMGLAGQRBKLODGHOSKLD 3DFKEIDXQGHUYV ((

1LFKROVRQ 7 3DWHO - 7KH DRUWD LQFOXGLQJ LQW
$GDP 'L[RQ $LDHWVBDGLRORJ\ $ 7TH[WERRN WKOHG
HG 1HZ <RGKXWEKLOO /LYLRKNW RQH
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+2%$1 &E&@L 7+1j1* 9D, +i® Ul* On&+

a, &Ij1*

.KRDQ S8R HIDY 5RWDWLR QD Op3WIERH WHRW R P\RAE\ W U :
JY GV FORNWHEK §imMPLK | Q KP Q¥F JtFK QViWWF~F WK{QJ WKRi
P¥ K YHARQIQJ $J [KWDY Y{L KRi WUPPFEJ DzERIQYRQJ EyQJ
PHF K YjQK»W jViW HQMD WKKX 1JXER TXi WU nQkQDMKWE N
WHEMBOFDR WO KPYVO] GYYINPEL NKRDBIF NtRNKIF QKDX
J«X FYQI FiF WILMLKP VF I k Q ¥R Q@BIKINDKW TRX % Y@V FDR

YzQJ §~BNYR PYQ PiF K KBWEF @® IRD MV GKAP»W 8B J
[k 0 [k KROF RRi W KQQKIPKKVLXYRMWU{L WKDRKRIQJ W
W UR Q JQNRLWRSQGWD] RNQP{ yjpQ BKtR. Gm

&M+ 11+

70Q WKmM¥K WQK Y{LAXKRRJEFKQRQIJEEYQJ WEQQJ WK

NK{Qad y@F WRYQWEK\ QRLWKWKTY\EP WKLGHZEFUH TXD ym

700 WKmMKkQJ §UX&IP @RFY ROUQWW K mdQQdX OF y AR K& j L
PP

7KQ MDPURY FilW WKmkQJ VDX
700 WKmkQS # D@ WARK ¥RK PYjQK
&DQEBKMKKQ FKXQGF BKEQJ ym
1JAl B K FYFF® QAVWKEPI L (JL
700 WKmkQJ QIRYARKEjL ! PP
700 WKm#8QUy F !
&B1* &#H 11+

73FKRjQ W¥IIQYHWQK NK{QJ ymD JFLGHZLUH TXD ym
&y KAM ®LKWUrQ &XLE9FK

&D QB &KLQ -@ K¥PK QL

7iFK WK@QIK¥WK YjiQW\8 &OWQ
70Q WKm#8QUy BQQ !

L9 &+81 %
1Jah BAK KD
EiF FKX\rQ @JjraKK WDES WKL
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yAX G@J Yj 0O WHAK YLrQ Fy BPLRAW IRFIRLF DES WKL
1Jah B K
1Jl B K ¢FmdL WKIPKVBKVEK Y4QP & OEPWWIK Yj Né YjR
ESQ F DRV NO j® WARKKK
P WUDRLGDKAWAQ AVEQK O@ AiV[eV KW\ WLrX KyD F
FQKAUBRY{QJ PlIiQJIG i FKFVRXTXDIIQIJ@DGHQRVLQ«
&KR ESKmk@EJ WL
%jQCYEQJIEFEDR F EiW Y{ONKR IS KHAKX J QJ WD\
*¥ Y{ NKXEKFPO PO PO POEQJEFEDWK

% @QIEFA YEQJ YR IWK YEKHDWK K MER REKX
Jk\ VAir IKRGRFDE@ XRFDLQ

OQJ WK{QJEFJQJ WKL YjQX G+QHLPNKRDQMWNtFK WK
PP KR PP RAGWEDIJ WK{QRQJ) WK{QJ (JSIK+BX NB&RD
GAL PPEQ NKRDBPPW\OUQBLS& @I WK{QJ ) )

+EVWRJ SRWDEDRWRU %RVWRQ 6FLHQWLILF KuQK
OEL NKRP@iF N&FK F PP
0i\ NKRDQ 5RWDOLQN

*XLGHZLUH éQIX\B6@ VEDRZYL WHFBF WKm LQFK FP &y
KDLMORRWDZ LM HK O DR MO BP «X BEL NKRADN@W WUrQ
5RWDZLUH

0i\ yAX NRLPE NKRRR WRYQJ & RYWEKDRJI VEXQQY
KiQKQBE NKWIRQIQpQWRK Y ILARt KK BERQQJ Nt KRK D\ Q
QK PYW EMI W SKBD Bjd FEBQ WKL

'XQJIRX E{L WUKQ 5RWDJOLGH

+uQK + WKOQJ 5SRWDEODWRU
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+E WIBJ Eu QX @Kk

0i\ WR (B \EIK

7K& & i DWURSLQ GRSOPLQ MY KH QURKURJIO\FF
DGHQRVLQH YHUDSDPLO
+x VKEBEK iQ

mF KR jEQWIKE W K H R IQ BEF{Y%< AV
9 &E& ®& 7A1 +-1+

04 yAQJ YjRQY WK @K WQUB &® NKRDQSEBXIi[ kDY
WEQU O WKmkQJ YAL IQRIQEKLEIYRJI ¥ K §eL 7X\ @KLrQ
Fy QK QJaQ QI ¥ K TXD\
) MW PiRWIBK W IBPS® z Q& @FK EQ N KR D Q8®X i[ keDY RL
YYQJ YK YjQX SK

MRJ WK{QJIEFDQ WKL

/iL IXLGHRLYH IUPK YiKWEK @QJ QIR YRWD2ZEUH KF

G+QJ JXLGHZLUAWK{DX WHWLRRDHQEDRJ WK{QJ WLrX Q
PLFERW KHMW HRY QKROz Q J VG UR'Y BEDOORRQ

&KQ NtRKPEAL NKRDOW «¥ M. PL NKR®Q QK PP VDX
Jyy W @ NMtRKYF W UGCQKTXm NIFFKEWK MjQK 1yL YWKERIQJ P
NKRDQ QK PP WXIMm&j Vy
&jL»WAW TXDEDRK N KR OFQY TX D\ AV K 1® | PO
YzQJ SKi-WKMRXANPEIK FKRDQ OEO NKRDOPQK g WKHKRAL W
YzQJ SKLWN KD DXOHP Ak Q

-\ PEL RIEQ WKHR 5RW® ZEK H QR BRQW WKmkQJ

+UQK +UGBIQK P{ W8 TX\ WUUQK PEL NKRDID R iKa® P§QJ [
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7UBR NKW EPi\ NKRDQ WWHAK PJ IG¥N@ GVGU i Q RKWF¥R KV Xj Q K

7K WHW YLrQ MYFRIWQB EjpS Yj-\yWWPEL NKRD@ TXD \
WKmIR@I«Q 8 Pi\ NK{QJ QrQ TXi  JLKk\

&y W¥mDEP NKRD¥Y) URXW KON kRFIQQKMD X yy ViQK JLi [H
RQ G+ QBEILPNKBDRKkQ KD\ NK{QJ

6DX NKIKR@Q WXi WUUQK SQKR[BQY SKFEARKRDQAYD WL
KiQK QRQJ BWQUWHREW |PK QKm FiB MK FRMINWKKILF

9, 7+(2 '®, 7$A1Y0- § 75E

+EQ wod Gz@JFK VDX NKEQH y[Row

) 6DX NKL NKROR[BRY P MOK ERLQJ X\ zRX]) & K4 W

@

+¥Q AIGZQR AP EQJ FiFKPEL NKRBQAMEQJ PL NKRDQ
QR EKPDUOIEFQ@BP BR PiX OmX WK{QJ

1yL FKXQJ NK{QJ FyzQBQRH KWaQd &K H VDX
SK~W @ J DGHQ®RVYBUDR DPYX WIQR P —J F@ B REX L

W u QR IWQY YW P ¥R WBKE WIKGGS Kz QJ WANR QARUDME QJX\ Fk FDR

&IFEAQD F®J NKiF

1KL PiX Fk WLP Fy VyQJ 4

7iFK W KIQIK¥WK YjQK

73F MFK Pi® F

7KQJ WK YjQK

&R AWRFPK YjKIQ

D OFIFAGLF@J) FY WHiQGR REiF- ¥ D QBVWXEQ VK TX\
W U ulQWHMK Yij @QJ FPL N KRD @ W KAQ EA®J W mk QAR W AQUmR

NKiFAXIFyeQUKFE K YjQK EKRVEN QWEEX Y| G*QJ VWHIKFW Fy P
Fy @QRQ RK ® OMPK ®jQJ WLP

7-, /IE8 7+$0 .42
ORUWR@HUQ ,QWHUYHQWLRQDO &P@EGEPRR &DWIGHW H

%UDGHQ * <RXQJ 7 /RYH: HW DO 5RWDWLRXQWDO DW
RFFOXVLRQ LV DVVRFLDWHG ZLWK YHU\ ORZ FOLQLF
&ROO &DUGLBRSSO $

ODXUL / 5HLVPDQ 0 %XFKELQGHU 0 HW DO &RPSD
ZLWK FRQYHQWLRQDO EDOORRRQDRIULRS\OWN QR VLY
FRURQDU\ DUWHULHYV UHVXOWV Rl WKH 'LODWDWL
7DUJHWLQJ 5HVWHP RWIDWWS$57
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121* 0-1* 1*2-, 7,0 86 %Ii1* )
7521* A8 7875-11&+ 0-1* 1*2-, 7,@107E1+

a, &Ij1*

7UjQFB PjQJ QJRjL WLP WK SRiIWHOR{ER KL INRFQJ U

QJIX\rQ Oj& WIXM&EKW IS R QXKQ AVKILDR XD @ OnPK G
NpR GjLC FyQWX\GK IWtQR IPW URGBIFE pS M LRKQQGF J@n

OmiS NMLK WFUrk\ QK min FKIQK 8PPjQJ WIL ROQWE) J XK WAK/ X
1RQJ PjQJ QJRWLI VEYPJETXDI B/BWKOj A WK{RQJIFYy EyQJ
YiR NKRDQJ PjQJ QJRHQW LPI R jL QR IQR¥ROW Wj NQERV/YY

GQ OnPK jQJ QJIR|LRY MPUWFRIFIR RP WFKK AYE BF K KR\ Q.

WHEX QjcH/ MPLKjQK WK R R Y KHWXRYDW KjQK F{QJAF FRIJtW EL

WeK JLDR D ©Q tW ymX AR IWUSD ) FYVMKKERL WURQJ FiF
WEQW cBE QJX\ FKk FD RL QKHEMIQ@INEEK BKEKJS QIX\ Fk FDR N
SKX WER/X

&+ 11+
1Jal B K WBKOQPGQJ QJRjL WLP 7'07 BYK iEKWWQEBR Fi
7UjOFBE PjQJ QRRJK{WL U} QIX\rQ QRK@Q WiL SKiw QK
&31* &4 11+
7'07 GR FiF QJIX\nQ UWQKQER W UQJ éWLZ® WLP«

1JAl DK Fy W gy {QJ PAX 8RYC@J YjiFKQ QJ
WX 46X

.9 &+8lL %

1Jah BFK K&
EiF PKX\rQ QJj@KKWFIDESPW K L
yAX G@J Yj 0O WHAK YLrQ Fy BPLRAW IQRFIRLF DES WKL
1Jah B K
1J@l BB K ¢ghim L WKwF e W VBKWHWK Y] N é Y| R DRV NW K
KEQ &\WH\K
'eQJ FIiFOWEBKX yDX &0 WKW WHK F@FPNMR PRUSKLQ WL
SHUIDOJDQ«

7 WHWK §FimAPLK j MK SK z Q J YKL FF S WQHILNED K gFmE& W U t
QP WX FDR WUrQES|j@KFEDQRW K L
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*3Q K WkeP B Pi\ WKHR &}L 6S2

7K R\ W
_ TKAMSORW Q) WAQ XQY KMPKOW Y YWP §QnJ- QK¥PK Qly mD FiF
WK 82 yDX &Q WK
3KmkEY WL
%jQCY@QJIEFEDR ¥ EiW Y{ONKRISKHKX J QJ WD\
*¥ Y{ NKXEKFPO PO PO POEQJEFEDWK

) ' 6Q J 6FPE WAVESO Ja®J YjR NKR D QJLPVOLIP Q KR & F& m X
dFK PjQJ QJRjL WLPQWUFRGXRWW VKHDW K

TKE WVEQJ WURQYHWYEFKIR yDX PRUSKLQ SHUKDOJD(
W M WEIK

7KGF 8 TXDQJIRLS@M PX VLQRL IR Y

'6QJEFQRQJ PjQJ QJRjL WLP

%RJ QRQJ O] EyQRR EQRXH RICRE IO IR

*XLGH :IMHROR

4XH QRQJ GLODWRU

OQJ WK¥QJI $L JQADL O nyX

LP FRKKkXWWt QRQJ PjQJ WLP

« VKEEK iQ
mF KRjEWKKHRQKM®Z Yo< AV

9 &E& ®W& 7A1 +-1+

1RQJ PjQJRjL ¥l FEEQF JaRK KQWN SKz QJ ESDW LW KR
GRL RPJ Q@& PjQJ KuQKQUXDiQI W Pi\ VLrX kP WLP

1J@L B K ghimyw WANQPWVK @ FDR
6iW NXNWUAQWMYjR NKRDQJ PjQiWUMR W L BA@ J
ODUSKDQ

1Jra?|L~Ei_QK MG -QVNURSLBOJ W PJ WL (EWUIiGB KL
WeQJ & AKWURQJ NKWHHP WK

K\ W WKIQJ OLGRFDLQY Y|SPLYDXKKWR|@WRRQ EKLQ
SHUIDO XD O WFQWW R QJ @ WHBjP WK

&KF IBK PjQJ WQP MR LF MRJ FiF¥E PKQJ WLP ¥DK{QJ WK
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mD JXLGH ZL@FMK YjR WURQJ NKRDQJ PjQQJWLP
yraQJ YjR
mEQJ WK{QJ SLMWMPINXRDQJ PjQJ WLP TXD JXLGH 2

/@ UD 8QKR POIRXK QYOjPISB VU IFRJ Y§L PEX IKANYQ J
FKR QJE® K NK4&L ki B UK GAXK L

%kP YjR NKRDQJ P ¥FMEQPTXDQJ TX [SEIQKDUP
NKRDQJ PjQJ WLP

5~W SLIQVO mMXa¥YNURQJ NKRDQJ PjQJ WLP

mD TXH QRQJ )GYPDWRRDQJ PjQJ WQP JmRQUjOjP |
NKRDQJ PjQJ WLP

6DX yy ymD EyQaQDMAPQK ymP TXD IJXLGHZLUH Y|jR
PiQJ QJRjL WLP

iF IQKIWUt EyQIQQRRFKE E.EyQKP R HR EpRJ Q
y~QJi WUt Oi WKjQK Pj@LRD FRjQIW, DR X Jdby @ JQQ WLLP Y
EyQJ WJIRLrQ

6DX Vy EkPAEERQWDQSNBERP %kP EyQ@DbD Wj JQKHES R
EyQJow yL

%kP EyQJ WIKDRD §pW EXLBXAE. m X
5~W EyQJ QRQJ UD OmX JXLGHZLUH

+UQK 4Xi WUQR®EJ EyQJ PjQJ QRR|Pj\§gQW \G@J
mD SLIWBALNKRBQQI P jp@/J SNLEWW V@KED BXVLP

%k PAD Y| UAWWGK WURQJ NKRD QG R CARNIGRXJUADU Y P
PjQJ QJRjL WAFPSEG R XD KX
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ImXRJ WK{QUOS BOWDMX BK-K WURQJ NKRD@IIPjQJ
FiFKOLQY KWERX~W oFS k& O&FrQ W

KkXI WUt QR QJ GEiQQKJI Svj JRY DOLOX G
9, 7+(2 '®,

+~W 8B IOP OdFr@ VO mX PjQJ WLP

7KHR @&RUIEBK TXQ GmX

6LIrX kP WLPIiJBRKIQJ WLPEQR|QPJ@EL SKETrQ

5~WQGOmMXIMKKUDGPO JA

~JAVDX NKRQ WMWK IX kP WLP IFKQRjQUIi VBLP WKL SKil
PiQJ BKIEK PjQODE

7TQVER Bin ) KAY Yo G+QJ FROFKMFURQJ Yz QUD ¥XWKKQJ
WEXCIYS QKIQ RARViIiL SKKWPERJ WLPAGEIRK FYKLr P
9,, 7%$,A,9- 9 75E

&raQJ BN GR yDI® WKPP FKAN i8WWF SKIilP BPL FKR
DWURSL @D Y5 KUK \

1JQJ WLP GR NtFRLVBKtE®JIyiP U

IKIPWU-@) WK WR WRjQ WKkQ WKHR GBR G+QJ NK

%AQ FRJ 8KPiX»QJ GRK #Qud AD YQJ YK QRKE) FF{ WK
SEBL FD& WOMRNKRD

6 X\ KEGKGR FiF BRK XD X «

&R WKmMKkQULWGR R &R & KIKEW MLUt Y] ED QURKL
NKRA @@
7-, /IE8 7+$0 .42

-QHLG + ODUHH $2 3DODFLRV ,) 3HULFDUGLDO W
GLDJQRVLV DED/HOWKKHWUHDBLHY ,Q 3DULOOR - "HO(
&DUH OHGLFLQH HG ORBWEVRXLYV

,DIIDOGDQR 5% -RQHV 3 /HZLV %( HW DO 3HUFXW|
GRXEOBOORRQ WHFKQLTXH &DWKHWHU &DUGLRYDVF

(ULF - 7RSRO 3DXO 6 7HLUVWHLQ 3HUFXWDQHRXYV
ZLWK 3HODOFDIUWXGVLRQ DQBGHTWESRQADKBIH, QWHUYHQWLR
WK (GLWLRKD SWHU S
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121* 9$1 Ul* Om&+ &é

o, &Ij1*
1RQJ YMQ ¥K #FK0& BJ EyQJ TX&D L PRWIRKED TXD
yraQIYRJ WK yeL ymD BYWQNIKFIOEKEKP Ey @ QIFWiFK

FiF PpS YDYQJOHPLW {FKDQI WHWK QFL FEK M uM@U OkP VjQJ FK
QJah HOK QHEBYWO W X\ QEKLTINKL{QJ NpR 4 jRKWHRRKYa PYW

VO WA cBE @K IGK QKA YIOQ OR ¥LWWP QIEKY YDQ

0& NK{QQ MK WK XGER WDXR BB KF NEKIE 6K QR QJ ERIQ WX L

W u QMR IWGRI rE) K BFUSIK AR X

&M+ 11+
&KJQOK gimNKI\FiRyIX WHD KA YDQ OR ELDW U P

&KJQK QRQJ YDQ 0&WGQRLS OijSPjilv® WK @ BL \BX L
WEXLERJEP QAMID K Y FK B SKisk MW CIKKkQ K \EDK B é
WKRIiL KyD YDiQJ %88 @QHMmiD K FOR WX

1RQJ YDQ RBRNKUMVKD\ YDQ 0& TXD GD
+¥5 YDQ O0&FWYP 1RQJ YDTUD & K yWH@X Qlth
EQK WURQJ KR D’Q QJ

1RQJ YD& ¢OL WK W QK »QIEB QAL K BFUSK WK X
WKD\ YDIMWK & K

1RQJ YDQ4a Q&M E) KK NKtW YDQ B&WMIYXSKR|jL WLP
1Jl DK Fy QJIJXWFWWKT Xi FDR FID RYQ KEER WHEDJ
S KL ¢8 «
&A1+ &4 11+
1Jal DK yD QUORSQWMUEK W U+*QJ NgP WKHR
1J@l B) KAK DL i®i YPQ XL
UWQK YD WK FERGBVWLP Fy N§F&OKHHMR K

L9 &+81 %
1Jah BAK KD
EiF FKX\rQ QJj&K WDIB RVKL
yAX G@J Yj 0O WHKLrQ Fy NEQ R WURAR FDES WKL
1Jah QK
1)@l K ¢l W KaPKVAKVEK Y§QP & OEPWMIK Yj Né Y|R
ESQ F DAV NO j® WHRKK
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1Jral B K«@ o ViQK JEQN VLrX BFP WK

3KmMKkEI WL
%] QCBQJEFBRXA FEIW Y{ONKROSMARX J QJ WD\ A@RDQ Y.
*¥F Y{ NKXEKPO PO PO éIJEFEDWK

%W @QJEFPA VAQJ YRQYWK YEKHDWK K NMER REKKX
Jk\ Vir IKRGRFDE@ XRFDLQ

% @QJEFPA VAR J Y VR KMPKWK H D WK Py« L
' EQIEPR (KWK P MR WBKW WIK G kEQ\dE

' 6QJEPWK{QJ S LW SWK{QJ Ay I PVW{QU SLIJWDLO KDL O
JXLGH ZLUH

*XLGHZLUMYLYX FHUXWRKL T § [ FP

%yQJ QRRYYDBFK FRiFAFyk\ O] Ey&@I VBK@J WURQJ Q
PW K Q4 R LFK RVOWAVAN LrQJ FKR QRQJ YDQ 0&

LP %URNHQER YXFK GKrX QR LQ A KMHFOQUKY IQ [X{L G
TXDaPm YiFK OLrQ QK

7KGF 8 TXDQJIRLI®® PX IMQK Ol WKHR W
7K W@QJ WUROXKWKHSDULQ (PIEGERFRLQ WKX

« VKEEK iQ
mF KRjEWKKHRQKMY < AV

9 &E& @& 7A1 +-1+
1RQJ YDQ @R @I
6iW WUNQJ G IONWRXEARI YRR PiX
0AVAQJ) YR RMPK y+BLSKYFJ WK y+BLSK
»W P MR WIBKMY EIK T X BQWAVK¥PK y+ BLS K

7LrP KHSDULQ W K H REST Y& KW UjuQXK VW EQD XM VMKthu $ & 7
JLk\

mD SLWBEOORIGFE Y| yROYMNtQK YzQJ YDQ
&KQ EyQJ QRQJ YR@J NEEWNMEMI NtQK YzQJ YDQ

[iL IXLGHZIWUYD DX D &R FiKL WE G-I WKMISOR
OrQ 0& GRDWK&QJ VKt JXLGHZQUH F «Xy WK
[X3QJ BEXI QWKW UWNOWADR ¢cB FYWCIG - Q@DJ WK M ISORMP 103 KR
NgqP JXLG MZ IGBHQWR K\GURSK\OLF ZLUH
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7UIBRJ) WK{QIQENE WK{QJ SLIWRLPKKQK &2 D YDQ
P¥ K &K

.\ EyQJ QRQJ TXDAQ MMH 21U 0 &

780 KjQK Q®RD EAWW DGR JCWiFK PpS YDQ 0& WURQJ
YD QQy aV¥R/ (8< WAKQAVYF D R @ SK~W

iQK JWi PKrQK iS TXD YDEQVH#E VDX WK
5~WQGEEFE QJ PSPFX

+UQK 6Kk ¥ QRQJ YR@QJ EyQicP Gz QJ

1RQJ YDQ 0&4QJL TXD YiFK OLrQ QK
6iW WUNQJ G IONWRXADI YRR PiX
0OAVyAQJ) YR RMPK y+BLSKYFJ WK y+BLSK
&KF YiFK OLrQ QK

'eQJ NLRFFXiFK OLy@DQEXOLQ VKHDWK-HXMYiFK O
WK{QJ Er QK ORKNWWEK OLIRJIJQKKM WUP@®D DR QJ

N AXIORJI WK{QJ O0XOLQ ymD JXLGHZLUH TXD YDQ KD

Yj & QK «¥ ZLIHO& [RQJ B LVAQ JncR ® G- QJ WK{QJ 6ZDQ
*DQIWOYL TXD YIER KMWOD FOrQ DXDEYEDQJ KKkQ VDX yy \
BHQJ ZLMHEDIRKKQ

IQK JLi FKrQK iS TXNRFY®®HHKK& WUmMmM

MW P MR WIBKAY LK

7LrP KHSDULQ W KHREST X% KW VYjuQXK VWFEID WYNKW Uu $&7

JLk\

\ EyQJ QRQJ TXD JXW®BRQLWK OrQ Y

780 KiQK QRREFW DQ @AWJFK PpS YDQ 0& WURQJ
YD QQy aV¥R/ (8< WAKQAVYF D R @ SK~W
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iQK J¥i PKrQK iS TXD YDEQVHN& VDX WK
5~WQFEFE QJ PSPFX

9, 7+(2 '®,
7KHR G}LiFi@ BRJ FzQ VDX QRQJ YDQ

7KHR G}LESKRPWFKAAE LF®J VDX QRQJ YDQ JQ KWk FE& Q
PFK QmRIFWW@E QJRjL WLP

7TKHR GM UMQWMY j-RKMPK Y@J ¥ K SFKPiXé WiX BKL
WU-QJ WOKI{f Q/B¥PK

9,, 7%$,M,9% 0 75E

7UjOFBE PjQJ QJRjLEQVIL PV IGR KRRAW K j @K WK NOLrQ TXDC
JAQ WKE FKFK OLOQVAWK [X{L G2 NKKREKP EyQJ QRIQILYDQ
GFK OjBQW KV K [@/KCWHK i&X ¥ Qj¥Q BQ ZLUH ERQUUEQJ Oz
Wal WUIL NKL Ek@® §DPQSRF (BKIWWP WWBK QKDQK &QPQWMmP J
QUQJ+$ .K§ UDAEIF®IKQ SKIMY ARPLYE FIE IBKIN WKY|] OErQ K
EiF- 8K WWKEF

) +3YDQ 0@ FWKHR G}W Wtiw X\ 5L BRWKIENYFJ NK{QJ
Q 1P K« SK WAKEF iR

7iFK WKjQKGO0&WKHR GJX WWXFSH WIiFKYQD ¢ yU
WEY LF R J

_ IPF FMFK3FWRFK QAR FPW FRA FYKY¥YQW &Q WKHR G}L ViW
WK FRJ y{QI W Y| F\C RMKOESNVKLWANK B\KKR SX WA XNGQL F

&iF ALF®J OLrQADXYWQINF FIK K Y@ J YW K- QK¥PK « & K
PiX éWiX 8J3KuQK yVOK{QK¥PK«

7-, IE8 7+$0 .42

%RQRZ 52 HW DO JRFXVHG XSGDWH# LQFR

*XLGHOLQHV IRU WKH PDQDJHPHRMDBW SEWIHDA
UHSRUW RI WKH $PHULFDQ &ROOHJH RI &DUGLROR]J
JRUFH RQ 3UDFWLFHQIXERPROLRQWWH: WIRVUHYLVH WKH
WKH PDQDJHPHQW RI SDWLHQWV ZLWK YDOYXODU |
H H

2ZWWR &0 %RQRZ 52 9DOYXODU KHDUW GLVHD
%UDXQZDOG"V +HDUW 'LVBDG HR $DMAXVERR OHA L& LQH
SS SKLODGHOSKLD 6DXQGHUYV

JUHHPDQ 59 2WWR &0 $RUWLF YDOYH GLVHDVH
7KH +HDUW WK HG YRIHZ <®¥%N GREQDZ
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121* 9$1 Ul* 0r&+ 3,

. a, &lj1*

IDQYFJ ¥K UK 03 O YPKLW QJ QYJFJHMRKY QKR @K
SEL ¥ YDWQ N WK QKR H OYWHEEK W-PPVE QK Yij R$KA FAV
Jk\ UD VXELW SKBKQJAS KNFK yQK Oj QY MYKD QKHBW KjQ K
F{QJ FDRAW BYWWHTXDQ QWBPORP JLFKrQK iS TXD D @B k\ O]
YA WX WLrQ FKRL EFKYIYIDQ 03 YFkQ v

L, &M 11+

7TUOVK VLQK HR WU

7UVKk VLBKYIKQ O3ERYFWULFKrQR i&K GKrQK iSQTXD Y

03 PP+J WUREIFK FXQQJJOMEP MRFLQII WK VKXQW
SBLWUiL

7TUHP¥KYDQ 0B ®¥QJ FEXWRRL
&KrQK iS TXD YDRP+I3 NKL ERQIWORM BOQK WK
70N @K @D WJQK NKLWKUIQUI WX
&KJQOK QRQJ Y HQ J8RQ
+¥% YDQ G383 YKrQK iS TXBP¥®DQ !
&iF WQK WP WKHPR EDR J

7UX FRJ OKP VjgB] YDRQ KO3
6 X\ GWKS K

7 KOV & KK DAQ E X
50 BREBKOLrQ AXBWBQYPQ 03
IXxQJ WK{®QW S WURQJ WLP
L, &O1* &4 11+
+¥% YDQ 08 RKMDERYF®WUL

+¥5 YDQ 03 NgqP WK MWK iFkP MV/SNKK ik B IWSRK WAK X
Ko NgP WEH&E K UB KXzQQ YNgP WK{ONi GAQQ WO ORW «

1Jl DK yDQJ WU WQU-»QJ F({E @R»QJ WuQK
W y{QJ PiX«

9DQ O3VEV{L Ky™ QKLKyD«

+ rl1* "Bl 48< 75112 7+®71p, .+2$&+8<C1 1*~1+ D&+



L9 &+81 %
1Jah BAK KD
EiF WKj&KAWK R FDES WKL
yAX G@J Yj 0O WHAK YLrQ Fy BPLRAW IQRFIRLF DES WKL

1Jah B) K YEQHQ
1)@l B K ¢l W KaPKVRKVEK Y§QY & OEPWMIK Yj Né YR
ESQ F DAV NO j® WAKIK
UQ K i G MR j GQWIKE W K H R IQ BEB Vo< AV
1J@l B K«@ o ViQK TEQH VLrX HFP WK
3KmkEY WL
%jQCY@QJEF EDRP J¥ EiW Y{ONKRDOSKWWX J QJ WD\ WRD
N K-®
*¥ Y{ NKXEKFPO PO PO POEQJEFEDWK
%W @QJIEFPA yAQJ YVRQJWK YEKHDWK K MER REKX
Jk\ WAir BIKRGRFDE@ XRFDLQ
' éQIEAWK{ @Y LBLSRDWKHWHU JXLGH ZLUH
'éQJEFQRQJ YRIQMK OK EyQJ GRIEF @J EyQJzQ@LUH Y

%yQJ QRQJADPDAD WK@QPIMNIQK YzQIQYDQ NERMQJ
NK{QRD XkQ aInNtQK YzQJ YDQ

&KX GjL EyQuk WLQRPOMOEK FP QIRQ FP&KAX GjL
EyQJaps® KkQ «Q WmJ NtQK EVR JERYEy @IFKOIW

A QAMQ FYCWHQJ EyQJ ORBXEINRRQ YDQ KDL Oi

LP KK KKXWQK¥MPK §@J YR
9 &E& ®& 7A1 +-1+

6iWe QUUFQJIJUU m LOMYRXJaD J YRR PiX

0AVAQJ YR KMPK VeBLSIKWHK 6HOGLQJIHU

7LrP KHSDULDNJ #¥RQ Y yKkiQ B Q&4mQ

7K{QJ WALPyRKIS WK&K i6F JQJ ¥ K 8KYj yiQK JLi FKrC
iS TXD YRIQEK QK
) &KS BRI GWKSEE WnA $BKYj QIKLrQJ WWUiiQK$2Li YDQ
YYQJ ¥ K UK a@J U@v V&K Yijwwud XDQ 03
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R NtFKPVKzZQJ 0D Q

[iILORJ WK{QJ 03 NgP JXLGHLZU® 0BV @K Oj
03 WUGLER BR JXL G HIBE BKHQKOWQW W WV kK VLAY KF L J YY
P K WKUXLGHZLODBYPXEFK gXJ 0& QQJ

%k PA Ey QQJEVIKE) TXDQJRFKEXQML QK Oé

mD EyQJ GRBPIVQRKK I WUrQ ZLbDYEQIIXPRQJ T
YDQQW ¥ K GK EkP EYyQIQQRREIgW IiFK P p SQY DK ya K

7KaQJ EkP BYBQJ @ 0« EkKP EyQJ NK{QJ TXi JLk

a4 QHANRQ NKAQIMtQK Yz@I WEWQT Xi PPC G yQW KN

WEX QRQJ KBAL@EYQKIWQL QRQJ YDQ F<QJ OHFym®PLFyy
JXLGHZLUH Or@WO3EYQW BmQJ O~F

QKiQK
J

+UQK &iF B QRQJIJYYQD P¥FK SKUL
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.0 WHK G+QJ EyQIQ BRH FL QK EyQJ R MXEr®w U XD
YDQ 03 NKL YDQ MK{HERGFILKH YmQJOrQ W K&k QW& U
EyQJ ,QRXHIRQRQI YDQ 03

6DX NKL QRQJ WERQIK NpR Ey@J>UOGHZAL WH RQIJ §
PY K @K

. &KS YD BWKEKY| §iQK JLi FKrQKYQS WXDIKD@QK JLi iS
OF YQJ ¥ K GKYjrBK iS TXD YDQ VDX QRQJ

7 K i REQI AN K k K VWUAQIMY R KMPK

9, 7+(2 '®,
7KHR G}LiIFi® ERINVNFz& KP AX\iS 6S2

7KHR G}L EQKI¥AN FKEAE LF®J VDX QRQJ YDIBKQRjMJIWU]
QJRjL WIOR WK TXDQJ

7KHR GWMWUSQUMY R RKMPK FKPiXé WiX BPKWU.QJ WK{Q
YYQ J- QUKMPK
9,, 7%$,A,9- ® 75E

94 yAQJ UGV VEBKIK\ WIKKQPQJ WMPUL[WK|®IGWEP F
FEQJ RK® OmXLY PR WK EF

+4YDQ ED Oi GR WKBRQBKE Jk\ ¥
+4YDQ 03 VDX QRAQJ XWKQQIWKkEQW Vi N

&R AWKIQU UGV VEKI k&WWiS YAK VRK\A W W@ JE WAQ SBK Y
WK M8 EHWIBPILDR F

50 BRBKWKRIQJ TXD
&K PiX #HRKAMN QLKQYKEPK yeoL

7-, /IE8 7+$0 .42

IRXLVH & S3KLOBFHUFEFXWWQHERXV SXOPRQ@BUFXWDYKE
LOQOWHUYHQWLRQDO FDU&HR3YE33BX OVH]WHERRRLYFROXP

(6& *XLGHOLQHV IRU WKH R95 GRIGUAHHIQW RO SILFRIDD V H
7KH 7DVN )RUFH RQ WKHX® QRQOHFABQWDRI +HRD W
WKH (XURSHDQ 6RFLHW\ RHERWDWGLRORJ\

/IXU] 3 &RDWV3HURYWWDQHRXV 3XOPRQDU\ YDOYH LI
HYROYLQJ WHFXKOQRORIQRMOBOYELFDO RXWFRPH &LL
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121* +/3 9%$1 +$, /E1% %il* ,128(

. a, &lj1*

1RQJ YIDQ EyQJ TXD VEXKIHDN WKQFY EyQJ-YWJIQK
TXDUFMIE YiFK OLHQ OQERQIX@/KWUIL Yj yL TXD YDQ KDL Oi
YymF EKP OrQA WKRIR GOjPa Q4Q HED FEYQJ Jk\ WiFK KDL PpS Y
YDQ KDL OWKyQK F{QJIAF FRJ tAW ELLPRQ )R @7 tW yDX NK{(
Fy® WUR«QJ FYCWK K WURQ AQRIEB VQU X\ Fk RDRKQ Km
Fy WKDAL VQXAM¥QLIP Q

., &K 11+
&KQBD QALK QRQJ YD® KDL Oi J
+18 KDL O RN KNWPKD Q ¥PFEXWI@L FkJQ 1 +6

+UQK WKiL YPBKRKQRQJ YDQ KD IPPO:iL OMWH KDROGIWWK D Q J
mX YWOWADicB FYyCWKV QRQJ YRIQH KR @Jym ONLQV W
WUXQJ WKP F NLQK QJKL

K{QJ FYAA XBAKWURQUUMK WERJ VLrX kBFTER WK

K{QJ FyYOQ KD DRV K EIRF Y YD AD QKLY]j
FKne@K ZQi A FK Q QAVWMNKU iL
e &O1* &4 T1+

1JAl K FHYKDQ KDD Ai RKLKWR KKS YDWQ I WK &K
YiD AD QXKL

&y KA QLKW UR QM UQK

+UQK WKilY PDQYDRUYFKW®RmMm YDQ Gj\ &XQK{IQKlyD
:LONLQW

ORL FYNEGYW K WURQJIWXZQJ

&KRQJ FROK WmEBQNY I QJ MQUKEIUEK W U+QJ BB n K KN K
ymF QU 8RY{QJ PiX«
L9 &+81 %

1Jah BFK KQ
EiF Yj 0OWHKYLrQ FKX\rQ WK GRS WK P
1Jah B K
1Jml DK ¢ W KEaPKVaKY X Y4Q) & OBPWMIK Yj Né& Y|R
FSQ F DRV NO j® VWAKKK
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KiQJ VIBCBKK BRrdQ J- QUKWPK
LCP WHYLDFOF WQ QHg KVYL REP Q QWK
3Kmk@EI WL
% QCEQ JEFEDR X EiW Y{ONKR)S K&K X J QJ WD\ \@RDQ Y
*¥ Y{ NKXEKFPO PO POEBQJEFEDWK

%Y GQJIEFPA YAQJ YR RMPK YYQW ¥ K YE/ KHDW K\F NEK F K
W KK Jk\ W rEYD G RFDE@ XRFDLQ

7KGF WEQJ WURQYHW KHSDULQ OLGRFDLQH

7K& 80 TXDOQBEKP YHRQJ , QR X HCF S DT XWORXJ@Fn P&
VLQK OEBWKHR W

' 6QJEPAWK{QJ WLPBWKHWHU JXLGH ZLUH
LP %URNHQERXURPK GKXQRLQ VKHDWK
% EyQJ ,QRXH QRQJ YDQ KDL Oi

%yQJ ,QRXH W KLXERFNIX Ey QJF yAR W K{IQR iW KSFEy Q J
F AL F D RalQHENK

4XH QRQJ YiFK GLODWRU

4XH OiL VW\OLW

%kP OjP F QJ EyQJ

*X G HZ LYl HY D®J

LP FKKKXWQ KMPK §@J YjR
9 &E& ®& 7A1 +-1+

6iW WUYQJ G IBMYRXJEDJI YR PiX

08 YAQJ YR KMPK yeIBLSKYFI WK §e« YWOWAQr cB HK
RQ B@J YR KMPK

7K{QJ WALPyRIES YQJ ¥K 9K ntRJ WK{RQRIVGH %@ J
D GKQ@R W/PQJ YK GKYR 6B YQJ ¥ K 9K

GIF QK EyQIWQQUIFEFKéES B TXDYQJD ¥ K GKg L AQ
N KL GF KX D - @/ HREPKVAWAUQ-KW U i L

mORJ WK{QJ SLYWDER W {DEByWJI WK &KEQ QML Y
NO WHEWK [iR K EyQIWWHEQ WK {«QJIERIYDJ YK oL

&KF YIiFKQ@KLrQ

0F MR YiFK OLrRy SRKKIKmkQJ SKiS SKakQG «®KIi S
KEQ QD\ Oj
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x'8D WUrQ EyQJ QK- WUIL FKLD EyQJ QK- WUiL UL
VDQEISKYT WUt PXFTFERARK YyL ErGrs@IEL Ku

x ' 6D WUr@QaRIFJL6D NKR§QJ FiFK JLOD EQKWRIL El
Yi gX 0QJ WK{Q¥ GLP¥BR BKé 91 W UitrFN B LO PPQW UY QW U
EyQJ- KUiL Wl @&k GK- WUOWKREQJ QD

mD JXLG H Z-IQK¥PR MM r GF VM mj x\QOXX OLQV VKHDWK

WUQKWPK EWUrQ OXKR WER PHKrQURKNHQER X UK NYLjR WU
QP W UR Q JXE MHKHID SQK MK R

PR &K WIRJI AVAQ TYWU® AK YiFK OLyEX QG&K y{L FK~W
KRQJ NLPaQW KBRBR JA& VDXAQYKWQAKF PIKFK OLERDI FKFK
NLPxXWWD QJRjL VKHDWK

iF IQK NLW FkQJd WHKHQL FiFK EWP FREQWI XD QF AR
QL iSFOVDX yy yQWDVIHDIW K TXD WIQKWUINQ QK

R i SBFOQ KW LRE QRIQJ ViQK JLi FKrQK iSRFI QR YD @ KD
7LrP KHSDU @I YJ®W EX ykd Y

+UQK 4X\ WGRQK YDQ KM Ey&J ,QRXH
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mD ZLAUH XD YiFKYPRrQKQKV UL

'eQJ TXH QRQJ GLORWRR Y+ LORIQYWIWQ QK

1RQJ YDQ [RDLEQQ E

mD EyQJ QRFRI O§yP F QJ - WBDRWUrQ ZLUH YzQJ

'eQJ TXH OiL EyQJ ymDUMYDI@ KRIQOITXD O

%kP EyQJ @QRQBIMFWIiFK PpS YDR KDLOPDIQ WWQHKLIINKS
Q QIKEYDQ KWLQIGC TXWIGK W aEy ed W X

iQK JLIBFSQQWUIL FKrQK iS TXDoK H@J MK @KVDXi S C
QRQJ YDQ KDL Oi
9, 7+(2 '®,

7KHR G}LiIFi® ERINFzJS QK PAWK X3 «W K

7KHR GHLEBUFFRQIFi QKN BIiE YK KDL Oi« WBX QPRQJ
YD @ WXWIGK W aEly 63VGWm X

7KHR G}L ERWRPWF KAAE LF&J FY WBKWURQJ Yj VDX QRQJ
Ki KDL OiAQWEPK BEmMR IFW W@ & QJRjL WLP

7KHR G MW USQWUMY R KMPK F KX éWwiX BPKWU.QJ WK{Q
YYQ J- QUKMPK
9,, 7%, ,9- 08 75E

&IF ALFRJ RWKRIQJ aXDAENJK HR av KW\iS ¥m P
K{L FKR DWW RS WEBXRQK QK- W KRAR FAIX@W OmX WK{Q.
OLrQ Q& 3s MBtW Yj NK{QMD BRK G®d yiqQJ N

7UjQFE PjQJ QJRjLEQ/IL RV KR KRQW KjOK \8 KEQWRAK L
FKF K~RKIGN ALKY | WU RAXQR)  SXK WHKEF iFX

+3 KDL Oi GR UifKiMi GriIQP KKRKEWWRAK LF KRWFKIK QJ Q
FKQ VX\ WLBKWNUIBIKE S WKXWKDEYMNMIQLFOKP VQJIMKK{QJ

73F BFK3FWEFK QR FAK FRE FWKYOW «F FK-~008 RE
QJah EOK NK{QJ Ay XKKFKR KHSDUEQ@HKLWIKRRWEEL WDW N K
EAQ & FKRQREKY{ @Y ®

&iF ALF®RJ NKifh FAK BRIE @EKIWU-QJ«
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7-, /IE8 7+$0 .42

%RQRZ 52 &DUDEHOOR %$ &KDWWHUMHH . HW DO
PDQDJHPHQW RI SDWLHQWY ZLWK YDOYXODDQKHDU
&ROOHJIJH RI &DUGLRORJ\ $PHULFDQ +HDUW $VVRF
*XLGHOLQHV ZULWLQJ &RPPLWWHH WR 5HYLVH WKH
SDWLHQWV ZLWK YDOYXODU KHDUW GLVHDVH GHYH
&DUGLRY BWOAXRODKHVLRORJLVWY HQGRUVHG E\ WKH
$QJLRJUDSK\ DQG ,QWHUYHQWLRQV DQG WRH.RBRPLH
&D UG ISKO H

6 XWDULD 1 1RUWKULGJH '% 6KDZ 75 O6LJQLILFDQFF
RXWFRPH RI PLWUDO BEBOOMRQ YDOYRWRP\
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121* 9-°7 67(1 U1l* Ou&+ 9-1+

, B, &lj1*

&DQEWNQJI WK YjQK 09 TXMD KLDOY XD W K {€J GRX
GQ JXLGHZUQHW R X B\ KIU DM Ey Q J »Fj \KW H @V FOQrQ Jy
FK RS 3W YW VWHIOWK JZ (AP KO & DES WRLY{L NIQMLFNgP
FiF aWKENOY BAL NKiF QK @V KN NKORD @QSK[iKBY URWDEODWR U
L, &+ 11+

DX AWKIFIQ IPK Pj NK{@QIFKKoF G mylX WJL N K& DmW

DX WKEFIQ IPK RYPIEFKIED WWQHB WKRiX Fk WEP QJKL
SKiSQJIF GmkQJ WtPKuUKRRL WiX Fk WLP GmKRQJIWKIRKQ JY j
JYQJ YK Y@K X FKR PRI RX WLP

DX GF) NK{QJQK QKPiX Fk@/ INKFQJ Fy 67 FKrQK OrQ
WQJ QJX\ Fk FDR

1KL PiX FK@/ER B7 FKrQK OrQ
D X AWVKEFJ [GV EOLV D X NXKIMEXOiR @ EBKjQK
&y BXUER JEP WY% BEK YjQK VDES WDIQPKKY]jQ K BXD

L, &+01* &4 11+

700 WKmkQJ N KR F RARK FERKQ KW 0D W K myQQ J OdD QUIW
WKmkQGN¥ QKMXPYjQE WKmMEQ JI/R

700 WKM¥XK WQK Fy QJXD AR iADARQE YQJ ¥ K YjQK
yy TB9F YO WUR Q@ K XiDEHUW K L

7TICWDIEGK PiX»QJ OV J QU X WBKAU BRY{QJ PiX «
1Jal BB K NK{QJawAk QMBI ] VD X N & WR\KPF DEK W K L
7iLy8 QX UYWUt VDX M3« FDQ WKL
Im» QXK LQAMED) K FYORKFHQ K W mdtQQ Kim Q J HSDEF KV XjlQ K
TXD % D@D R AL IWAX \ aVer K
L9 &+81 %

1Jah BFK KQ
EiF Yj yEX G@J ¢ yjBR W KjSRKAYWK PFR FDES WKL
1Jah ) K
1Jdl K ¢im 3L W KOFK VKW HWKxQJ & OERVHIK Yj Né YjR
J8& F D AW KD W\KHK
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&Q § ER QAME KMy G+RJ £ WEXRRJI QJn®) JHUX
DVSLULQ FO RS RMGREK F OB WRKTWKPQJEFiF QKEP BYK X
QKm WLFDJUHORU SUDVXJUHO

LGP WMDFOF WQOQEREK yL N EQK¥G |\ BEEK B KK
WtQKiF BPKQi WK

LGP WURL@MAWAQ AVEQ K Oé@ Aav[>ew KW\ WLrX KyD F
HQKAUBRY{QJ PidQJIGFi FORVERXT X R Q J

3KmMKEI WL
%jQCYBQJEF EDRP K EiWNK{R iRISKAKX J QJ WD\
*¥F Y{ NKXEKFPO PO PO POEQJEFEDWK

%W @QJEFPE VAQJ YRQYWK YEKHDWK K NER REKKX
Jk\ Vir IKRGRFDE@ XRFDLQ

0QJ WK{QJIEF JQ@J WKL YjQK JXIOWH IXEIGH WRIQOjWKn
(%8 -/ -5 $/ $SW\WHKHRRYIZL SK & YQJI WK YjQX FDQ
WESLY | WKy EDT BUMNGEY Lt Q

'k\ GQ JXLGHZLUH FKR JXLGH
) w MVAQ JXLGHEE I BWRR) PDQLIROG BMWK~FjONK~F
Q@ QAR

7KANT EEyAX N®RLIXLGHZLUH LQWURGXFHU Yj WRUTXF

%kP i8F QKAOLG - @MRy i SFOOjA By Q PFKRWHQWWWEHR F
@F PRQIP X

'k\ 6Q JXLGHZLUS YFD @ KV KLQK & yW¥KERIXLGHZLUH
P¥ K YjiQKQ@KJIXLGH®EEU WK KR W WKMIQIIWK YjQK Yj WKy
TXHE RVIWHK YLrQ

%yQJ QRIWIWYK YjQKQ NKFRFWYKHO Y QJOFi SMMQ i S
OF FDR EyQLFPWFXOWWLQJ EDOORR@R W) WKIMNEBHR

EWHQW F \60H G/ s/m»sm{_ YGjL YaQUMNtQK WAK BEP FKL
WQ WKmMKQJIVWK QS GER BR FKK MY QVWKmMKkGR BR ¥iS
W K j QK y\WU

3KD ORMRWKODQJ Yj K~W 6FjR3 ELPOIRKRE) MKIDXQ J
Yi G PX VLQK O® WKHR W

&iF MRMK)G*QJ WURQJ TXB WEF@GK KDIGDWKIQ NK{QJ
yRQ QLWURJO\FHULQ DGHQRVLQ GREXWDPLQ G6RSDP
iF A3 ,,E ,,,D

&I F SKmEQ@VIX R[\ PDVN YEWXEQMXPiCFV¥R EyQJ
QJeh GzYYQJ WK & KPi\¥V (B WK «
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« VKEEK iQ

mF KRjEQWIKE W K H R IQ BEF{Y%< AV
9 &E& @& 7A1 +-1+

04 y@mQJ YjRFR PiX
6iW WUNQJ G IONWRXARI YRR PiX
0ayaR) YIWRQIWK TXDE ¥RI MK yeL

»WRJ WK{QJHBDQXW&LQJ FDWKHWHU
6DX Né&SL PR REND [i QWQVW Kmk JQKI[Widg BIKFDES WKL
IrQ AKEEK RAXEFMFDE&WKL
CAVA@R J W KRIQEKWIR) NKRI<FRPDQLIROG

7UBR NKLOGDAWK{QJ T XD YY K MDKW KO KKAKIQ § 8P
EBER NK{QJ FzQ NK{@EWRgKtIWURDIKIRIOG FKIR TXDQJ

YW J WK{QJEF D\QRWIHIINF K Y jQK W i KVQHNOD J
WK{Q-R ARIiQ
CAVAQ XA WK {QJIEF DIX MARLQBAQ Y Y ROFS O
7LrP KHSDUL& EXR QJm

7URBR NKL $QDSFED QESWKJIRFK YjQH SKRAQHNK G+QJ
KHSDUAQKHBDULQ ¥Xd NJ FkQJQWLiQRWAK AL QAalnid Kmy
FES 09 yaQJ YK TXDYmFG+Q& RKHSDULQ WX F KK {\@ K rP

KL @WKHK NpR @jIW U WID Q ¥{Q ¥WP KR K R$ 8F W r X
Oj $&7 W  JLK\AX1$&7GVRKEVX QX ®HSDULQSF7KRKEI WK

WEKFKR WKrP T KHED YRV DAR K j QKW KK
70 KjQK FBQRAKKILY jQK

80 X GKkWQG JXLGH ZL@-I OPD @RVKLTY +BkRWJIJYF
R AFy QWKL WKHR FiF QKIQKWR&kDID W

_/XxQ  OiL JXLGHES UKIDWNQ WKIMkQJ DX NKHELUH
T X BQWW K m ASQ& W LX L G HELLGKH[BDFYQ J WK YjQK FK~y& NK{Q
YjiR QKiOKM®R Xi [D

7BQ KiQK QRQUOEREQIR Y Oz@XIPWUZ WKmkQJ

7\ WRXYjRFPytFK QRKQJ EyQ J k @ KWHRX \§W HF QAR R B
EYRANCE M v VWHQW EREFRJ Fy BFt SKKEFHMIY WKmkQJ

. AVOQ Ey QU EKP 65 FyiBKWIK 3 TXDQJ SKD ORmMQJ
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IXxQ EyQJ YjR JXLG HWoWdEYRIWWUt PRI WK VBV O
W KK 8) T XD@EP yEBR IYWRKtQK ¢§DFER/ QJ

 %kP EyQ i®FOWKHQJIK@GE BQJ iSF O&UKILDQ OrQ EyQJ
W KK Y jRI@KEF Eif AD GSWWEIHIW  JLK\

&y QKKP Ey Qi Ygy[Q MQE IW « YW KRI@KeF EiFf AD GSWK L
5~W EyQJ QA®EMWE®D NXLGLQJ FDWKHWHU

7EQ KjOw WWCHMQUNVEK Wi V8 v U H R LOZTRI ¥ K
YjQK VDX NKL QRQJ EyQJ

&KQ BRVWHQUYS BKFAKLGL YAQJImMNtQK WA 8P UAK L
WKmMmKQJch QRQJ EyQJ

IXxQ VWHQW YjR QXQIGjIQ 7 ¥ WHRLQIVW Wt P RI@J AW KIQ
EkP iSFKAOIFYy GWIBX TXDQJ SKR @R QMWW & WA v L
FiF WAiFrd® N KiF QCKEP XBR YW Ut F K t@Q KmBIFFYWV HQ W

[iP @ VW HRIQWSPOW KSR BBF O j i) KéF E i+ RD GSWK L

LGP WUD [H Pm\ZQ&M QWD \YN KAKQUW H Q W WK W B HREFWXXz QJ P
Fy @K @QJ Eydl BRjgh i SFOFDR GRYWEFHWER VWHQW iS
W K j Q& Jy¥F KOW @WK

6DX NibWy VW KHRW YFK ¥ KY|jQIC P EBR NK{QJARy EL
FKQJ OyFYWJIRRK) YQK GzRMP FK 6DM~W IJXLGH ZLUH Y]
UDGKQJI WK YjiQW W K-\WHKK
9, 7+(2 '®, L&, %1+

5~W VKHDWK

maQJ YR IWK TXD\
i 6 KHD WK A XK yun W QD WK IWNe~WHIKKE Q JQUSEEQJ
FO {iQ K

1RL E QJ pS ¥D¥W WXIR E QJ p& @DONXNK{QJ FYQVuUQK \
FB PiX

maQJ YR I WK VoL

1IAX GeQRODIEFYQYQY WK FKXEOQ GFE UMKV VKHDWK QJI
WEKW KK

1IAXRP PiXpEJ p® M{RJ VK¥FBWKICPY MKIOGEFK Yj OmX
JBEWURQJ YaQ@DX WKWK /@EQN @K Of $&K WFUMKL U~W VKH
5~W VKADWK? Q JILA\ PAQ U~W VRRHPWOWGK/QJ SURWDPI

WUXQJ KRj BHSDBEEWD PQIQ FKR B XK NKD UL-ONV PKHDW ¥
PiX B®J WD\

+ rl1* "Bl 48< 75112 7+®71p, .+2$&+8<C1 1*~1+ D&+



&K P VyRL@DHK VDX U~W VKHDWK
7URQAL WKD GL@RMK FzR W JAQuy X G@JIJSHE WKHR G}L
QJah O K (P AD AIPYW«@® RLWUD FiFOWEKXQJ V
0K WX\ISMFOGERLE ¥ & WK/ tFK
9¢QJ VoL BFQQIKKS Ki¥iD HEBIKPi X ¥RVKuQK W®&j@KENW
0¥ K PX FKkQF PYfX BNKWYG DEDF FKkQ EF QFFFKKER BR
NK{QJ FyYQl @KRVX FKL
1JRjL «DD KNI QG QA&Lnt®) K
1P WJI1AQJ WURAQX * 10 WBJI FKkQ EriS ROUR AKKL JL
"Q ALY+ QANVYNFKN K L #FR¥K KK L
*NL QWX G@NKL SEKQWURBLPKX WiL SKiw
%iR FMR GIAX WK DXARAKLQJ ABQ WKL
8ARJ WKIRF Q%Kz@W W FQYK 2@ kG RAWIXT XD QJ

9,, %l &+1* 9- p 75E
*§P iSOP YW YNV ERL\WOW ywxidQJ WK{QJ
+EQ wod U GIRJ WK{QJEF B TWKIVkX WURQJI YJREJ P
KBRF FysKDYjRYQJ ¥ K YjQK
i A WUtOQQU~WK{QAIL W@ RKK YjQK (GIQVK{QJEFIFQ WKL
WErQ
£ @8R QXK
50 BREKQKDRQW UPJEFiF OBKXAX FylRQKQKDQK RYKU
OR) KAMYQJ ¥R U X @W GRVHAD
50 @REKEHRK G+QJ DWUREYL GV PRRWVESKR LK
7uP QJX\rQ QKKIQ @R B@YAX WU
+H) W Gz QY FHe
A WWQJE WLIEF WK KPYjFFIR YjQKiQue K Gj@Q J
PLFBRW KB BKPU YR YK YjQK
&iF MRAK X AOGQJ
1LWURJO\FHULQ
$GHQRVLQJ
O9HUDSDPLO—J
&y WEKkP Xk FKR WKL GRXQ@WFKO0,
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7iFKA WK QR IW¥F K YjQK
MW VWA GW Wi F K YQUKYEXK VWj Q K
7UjQ PiX PjQJ WLPiFWeW WjKQHRI® RjJKY WKp&SWLP F
7EQ KiQKFF® OmX PiX PjQ QWK #HRRIXAXQE WK kFJ av K
WuPWUWUM¥Y09 SCEKP Ey@IPEX cRW VWWH W PjRF) BER SX
W RXCF
76QJ) K YjQK
IOVERJ QKEKP EF@Y Q K YjQK WUR @KYIERPIPIi X
/0 VR JIR@ »W VW HQWNF @ BYQUAGE]
iwut WUjQ PiX PjQJ WLP
&KF IBK PjQJ AN LFPy @ SCBVLP F
7U X0 IBK #FRP i XAXQ&E WK L
+YL FE QYURN K RDED SX WHK X
&IFAALERJ NKIiF
73F BFK NKiF AWWK FQWRB K JeM K TXD\«
7iFK W KIQIK¥WK & & Ré WVHNK
%kP NKt YQRWK YjQK
%A F®J B AN GR yDX BkK\HO KW KW\iS FKR DWUR
WERXN B X &
"TIQJI WK TXD@ISE EY KQ SKIBY RRLEL[A WUt
1KEP WU-@R 38 L
%AQ FRIAWEKKE BFK &FRiX PEX BMSKuQK«
6 X\ P KG ROAWIRXT XD QJ FAQ-gai K UBFURD &S W K L
&iF AL F@J OLrQADXWDKR J&F UKL VIMWH Q&L A UH« CGFy WK
G*Q&QGEERMKm QW VQDENpPR UD
7-, IE8 7+$0 .42

$&&) $+$% )RFXVHG 8SGDWH ,QFRUSRUDWHG ,Q\
*XLGHOLQHV IRU WKH ODQDJHPHQW RI 3DWAHQWYV
(OHYDWLRQ O\RFDUSSBBISROQWOBFWIKRQ $SPHULFDQ &RO
JRXQGDWLRQ $PHULFDQ +HDUW $VVRFLDWLRQ 7DV
&LUFXODWLRQ H H

ORUWRQ - QMUMHUYHQWLRQDO &DUGLDF &DWKHWHUL]

SHUFXWDQHRXV LQWHUYHQWLR®BKHD 3FEBRGWRHY W ¥ RROIC
YROXPH ,, SDUW
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75E7 O7 7%1 .,1+ *,$2/&@ Ul1* 0e&+ 7%1
% 1* 1 1* /lel* 21 60 5%',2 48% h1x O1*
7+D1* 7521* AB 757 1* +8A7 E3 .+E1* 75

p1* 48%1

7 QJ WX\iS 7+$%$ NIKOQRNRKVUNGID Kok KAV i8L tVeaQ K
OR WK XY| EDKERJ NK@QW»3 3KmkQJ BUWOBGVNILQKSPLDR F
YYQJ W K MY KT X BQWUIRD J WKF@OQ N VY QIQRYUWGLR 5HQDO 'HQHL

5'1 OjW SKmkQJRIS KOFEPIJARQKVAV iSs8P J@@J \WKXKiS «®
Vi @QX Yj 8 FiFARIF®RI»QJIABR 7+$ Jk\ UD
&M 11+
&iF QLMD K W QAW KE\NKIQSQUUFiF WIQ XV BKX
+ XMW iS WKP WKX ! PP+J RL QaLmBKJI ¥
'eQJ tVeWQ KW KX W4 $ R AXIGW m X
7 XL
&1+ &4 11+

UON AQKIND J WK MY KB YQJ WK MY K NtQK »P G KR
PP

6X\ WKQJIRY PFRD d&X MDKH*)5 PO SK~&D WUIRQ 0'5'
iL WKi&Jnw\S

1KeL PiX Fk Q@ LPK\ §OX @ROKNK{@IIPK WURQJ YzQJ V
KW yDQJNK®EK XKWKXWURQJ WKiQJ

UWQK YDQ SQKPEFY KAWYQJ
0DQJ WKRBK®Ky MNDQJ WKDL
9 &+81 %
1Jah BFK KQ
EiF V] X G@J FKX\rQ QJMK RMDEP WKL
3KmkEY WL
%jQCY@QJIEFEDR ¥ EiW KXQN iROSKHKX J QJ WD\
*¥ Y{ NKXEKFPO PO PO POEQJEFEDWK

%Y @QJIERPA YEQJ YR I WK YR KHDWKNFNER FEFKX)\ Wr
W. EKDGRFDE@XRFDLQ
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7 KANT E

+EVWRJ Pi\éb KEF K aNVHEWOV

0i\ SKIWQJIc@IV yQIONW D G L ReSS KW ®Q cf BL.3QJ WK{QJ
JEQ 8F WKIMHR 'MQEQ/ [XOW +HEIWKOQFI$Fi\ 6PDUW 'R KmQ

2VA\SNEQ XOW Pi\ FW FHRIWVE@IWPIn O] : 8§ QKPNL
VRIW QcQJ Oy KiRL QK LFAKY yAX TWNKiF XQ KD

+UQK +E WKOQYOWUILIEDAR F&§P PW R KIRWKKIE XV W U TmaRQ W K X\

+UQK + WKOQJ 6\PSGhRL W\ DR URFPMP BHEK, MK +

'k\ YIEQ dF BWOQY AU @R (BK $EODW LR QBRE DRKKH&QH G
6\PSOLFLW\ OHGWURQLF (B QLAY G QAWHRIFCIAW KK R J
W EQJ W U BXQUARYELUER (BKWEP FiF KmQJ %LRMWGR Y LONH GolDADY
OHGWURQHERLG X VR &F PP 4@t Nt@H dFL ) BpLaF @V Fy
P EQ QWYY FyMOf GIX R XQLGLUHFWBQR QBLA HFW LK@ D C
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+UQK I[EQ FOFPWK WUINEQjF§BEW SKSL
0 YWOWBQ JEFNKiF
7XRKEARUVW
7KRF 8 TXDQJ
*XLGHZLUH P NREQJI QJ
7~LFmPX FKHSDULQ
OQJ WK{QJ 5'& 55&#R/,0$RY &I VL
/IRQJ VKHDWXK A§ H) ¥ XRBQYMFiQK WD\
+EWRJ P{ KAQE)JN
1Jah B K
1J@l B K ¢ghimdll W KAPPKEF WtFH tEBK FiF QGEDYWKRKKR+W Y]

Né OL FDP MAW P eWKHNK AMQ AL B K ORI @K Ey GFIK R GV K X
D Q «Q/ K%K

& KXQ TBWE&X
$Q MPKSPLYDRLG D]R OB PWKRE QURBVRKR YQJ WK oL
&KRQJ y{®HSDULQ $&7 ! JLk\

*I8P yDMQWDFRR KEKLQ  FKERLWQWAU m
7K&E JLMEKP ILWURJO\FHWPLQ TRD WK {RFIJQWIRNErQ
7K& 88 TXDQJ NK{QJ LRQ KyD KzD ORmMQJ
« VKEEK iQ

mF KRjEWKKHRQKM®X Yo< AV

,9 &E& PRl 7A1 +-1+
6iW WUNQJ G IONWRXEADI YRR PiX
7R @) YIRIWK yJRDErQ
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&KS YQI WK MKFKRFRQ ErQ TaQD ymyeL ErQQWWK{QJ
-5 @OR WRAS YQJ ¥ K 4y K

YW IXLGLGES YOIV KM KT X BQWm 0 Ve« I8LSK

mD FDWGEWH W4 Gy NQQLKR@J )U OHGWURQIRAEDULQ
WHR TXD JXLGERJ FDQ WKL

_ 4XD dQu 0 ye@ BYL EkPOWIRXT X DQIFQ Ki W X §Q
FOF QW

O ErQ &QWM P BL R FiFK QKX RKRYW U¢Fym
Np RQGAWHX [DAY @ Y3 {RF YzQJ WKHER MKKM K F

& IF WKOQAWWKIQJ HVYKIEF WKHR GFLWUWRQ JWT Xi WL
yON BRL
1 QJ Qi gfn WX FXKAWYRL W ZDWWYV

LKEN YyyBQ & WUXQJIrEWQKYjAWKIiQJ WUXQH EuQK
RCPV cfFnWKHR GFLWALRIQAWS KiW @QQJ O &

7KL JLDQ R YR O] JLk\

&iF WK% Qa0 K

7UXY OKFRHBDULQ NK{®&J SSKKQ yRILK\ %ROXV EDQ
,8 NJ

7TK& & yDX |HQRYDARWBLMVKL PJ Yj PLGD]J]RODFE PJ
WUG\GR $QX @R J WUR QY N&KHEE W S~ \BF WQUIV«Y W LrQ

+uUQK 9 wWOwW Y| FiclFAQWO
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9 7+(2'®,
&KF Q QWK
7KHR G}O PaR#D 8L Yj WH DKM iSKVm W
%AQ F®J ¥ KAWYW LXK WBY
+15 YQJ WK My WVIYW Ut FED @WK L3S
.+ podew KW\ i€l @R 8L ARLIS «© ML HFEK WFKK
KXAV iS
9,, 7%$,A,9- 9 75E
79 IYWUWFFRJ K SKIiXé WX«
7iFK W KYQUK¥K MY K koKW «© SKIEY RRL YW VWHQW
3IQIQJIMEQJ FKR ERFNWIKKQRG FRUWLFRLG
1KS BR FmR@J BX FKR DWURSLQ
&R AWKQJ WK MJKFKR QLWURJO\FHULQ
'ZQJ SKF WYQJ WK MYKWLrP\GHWUBRIDOGHQRVLQH
3Ke WKYQKYY K Ay K \WEIOWW W KaH R LD IQ
+UQK WEBQPQK KDY BL ARPL3IS
700 WKmMEkQ#F @DQJ QIX LYrjQONFEQ®JIAZQW AKAD QaLnte K

7-, IE8 7+$0 .42

$KPHG + 1HX]LO 3HGNRGD 6AIGHLMEDORYD 0 5HGG\ 9+«
5HQDO V\PSDWKHWLF GHQHUYDWLRQ XVLQJ DQ LUUI
IRU WKH PDQDJHPHQW WRD GGV ¥P&& BB QELRYDFV ,QWH
Ss

$SWKHUWRQ '6 'HHS 1/ OHQGHOWRBRK®DWRP\ RI WKH
VIPSDWKHWLF QHUYRXV VA\VWHP D KXPOQL G RMWNWPAR |
SS

$QGUH -/ ORQQHDX -3 *XHJXHQLSWH DHV AKIFASH QB F
K\SHUWHQVLRQ DQG LWV FRQFRPLW D QW V H.AH BWSHRG X
GLVHDXWH+HDUW - VXSSO &

$DOEHUV - 35HQDO GHQHUYDWLRQ LQ 60ORSKL\FHWW V
FRQWLQXH WR VKRZ VLIJQLILFDO EORRG SUHVVXUH
&DUGLRYDVF - $8U

+ r1* "Bl 48< 75112 7+®7 Ip, .+2$&+8<C1l 1*-1+ 788 O



0 &DXOILHOG 0 %HOGHURIMDW®B. 6RFLHWLHVY &RQ\
RQ 5HQDO 'HQHUYDWLRQ IRU 5HVLVWDQW +\SHUWHQ

(YD ( 9LQN 3HWHU - %(CDNKMIMMUGMBRH QDO 1HUYH $E
&HQWUDOO\ *HQHUDWHW®W\ 6LPS DIWHRRQOAU B PW+ YIS H U W
3DWLHGWYWHQMLRQ

0 %RKP 7KUHMBDWHY XOWV RQ 6<03/,0Q0& 6KD3/,&,7<
+71 +:KDW GR DQG 'RQM&77KH\ sLlD®Q XV
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°©7 67(17 3+1181* 0v&+ &é

o, &Ij1*

WQK OIPFK EK0& @V VML WURQJ yy WIFWKRVEKQOK V
SKuUpRJI YK #ERJEEK Oé #D@®N 3 KmkQJ 6 KB/ XIKK¥D\ YRR
PFK ERKKR W WHEDK OIWW K FKjYN XKWKA® BTy W X\
QKLrQ QJIAXXRGKDWOYKOYQYRO& [RJI 0.WHUW 6WHQWX *WDIW §
HQOK Q@JIWW K &R jYR WKWK tW dXk KIOQ Q FIXY FFG@WKK Q

&M+ 11+

BKUQQJ YK #K0& OF R a@J NtQK WUrQF APEIKR
QKDQK MRUWQUR@J © P YF KRAEIF®J WiFK YOK WK § K

7iFK WKYQXYHK &K\S @& Fa@J YjiRWYJI ¥ K & KOQJ
WURQJ YZRJIFYEXRJ EDXR & WQJ W¥K &XKjR NKRDQJUPjQJ S
NKRDQJ PjQJ QIR|PiWLFFIWIEBRIQRJ YK FKyDXFQNK{QJ
NRQJ AiKgF WR W QAKX Q N K { @9 INKKgF

BKUPR I WK #FEBQJ $IS RG] WK MKIJ NtQK ! PP
KRF MLMUQKDQK WUrQ »FPPYAE IPREKRBK\ WiFKNWajQK G

*1I8§ KUQK 3YPHEOGIRVYERJ) K &ENDXSFMVKmkQJ KD\ GR Q
Q K k QEHD K KX«

+UQK WEBKiSXI8 KeSKFKE ¥W gfimVW HQWWUMDFM KY Y+QJ
0& FEHWE JLIR WWUQ WKmk@ B GK ! FEQOWK NK{@Q E
WK KEFy QR 6K VWHQW JUDIW YOR WK &RGF NRRB FiFK
WFEW WKmMAQQVY DM [FK SKIiWQWY¥W K GnyQ WUIL GPWLrQ
Y3L SKUI@®KEQJ UMV ~L SKu®@KEPWQE WIS KuRLKBth [V SKiW
JYQ J ¥F K N Kéh K@K! FP

&A1+ &4 11+

7iFK WKjQK 0& W\S $

3KuQK OrQ

UWEQK Oé 0¥ VIKDL FRRNSIX W XIRP FiF YOK I WKSP K

9.QJHEK Oé IXFIiF QRKFEK \WWLAX Pj NK{QJ Fy SKmkQ.
NKF K VRE m

1JEALEQ K FDIEYK PiX QQRWHQJ YR KBPK yk KX«
1KEP WU+«QJ GPKWMBi WLy m
WQK Oe@RY{QJ PiX«
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.9 &+8lL %

1Jah WK KD

EiF-WLEBFR FDES WWKoE VjRRVWWHWOW 6WHQWQIUDIW
PW¥ K &K

EiIFVS WX K PidX Gy \rX F
EiF- Y& NWHWK YLrQ Jk\ Pr

yAX G@J YLrQ WjWHWYLrQ SKzBJWDIRMWKE VR
WR AN WHNK

3KmKkEI WL

&K IEEjQCBQJIEF iR KWWY EiW Y{ONKIXQJ Pk® NP
FIFYOYRPO PO PQF ¥{ NXX

' 6QJEPR (BK WK EQILAF P i YRWABK ¥V BILK

' éQJEFWAESO VAR ) YR Y WK ye¥QIy¥W K T XD \: Qi ¥RK
JolL V K MDKWKX P\ ) VKK DWW K )Y V KEH DAAVKK VR ).

0QJ WK{QJ SLYWPBDONHWP SLIJ&DLOSEY WQIO GV Km

*XLGHZLUMYLrX ¥ VXSHU VWERALZLUH

*XLGHZLUH »F KRE A YRiQ FiL WURQJIPyy y
Q fF ZLUH BPL ZLUHFK®L

% 6WHQWQUUBKWE#FY NgP W KA RG MWKIDW REQ JcH/ «\ WU
%yQJ QRQJ 6 WHIMWKIBER IW
'éQJIERYQYQYW WK VDX IBD@HIKLOR VI @Q JéF
1Jah B K
1J@l B K ghim &L W K FAKVNV HAK ¥%§Q J & O §PWWIK
LGP WURLGEMAWQ AVEQ K Oé AMAV[XeNV KW\ WLrX KyD F
HQKAUBRY{QJ PidQJIGFi FORVERXT X R Q J
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] 08 yaQJ Y RIJ WK y40 FE SKWWEX sV VWHRIW && QJ
FKRQ B WQJ YK YyRPYWErQAXQOMY VWHQW J4QD 14F B RAEJ
YiRYQJ ¥ K VySIKBErQ ¢cFmBFKEQ HEiF- 8K WP K PiX

YVQIJ WK VR FEQJIERBHUFORVEMN Gk ¥ R NK{QYS YO
W KAUMVK YWAY QXj »W'QiW  @QJéER HUF ORNKIREMYW UAQWmY jR
PHF K PiX WKWRMXWWIKM WUrQ 63 XTNK MWK RIAK MQ WA JORD |W W
FKED é JEFSHUF QR K RXY O
&KS YQJ YK &KW \WUQ WKmkQJISR jJ wanav iyt [QKGy
FES RBL 0& QFJ WD SLIJWDLO Or@S O0RJOE® FKFKDKIY
WUD WKMRRJIO®ERJI IMRQ ymD SLIWDLOF CeR [iGFeyQ W Ut
WQ WKmKkQJ YjYQ D¥EIKQ K-y
6DXEBK[RQM FiAQKI WUt WiFKR \KERKWHKHBEQKT WUt
yraQJ YjED AWIiFK WRjQK KIBKUuQR MK FiF QKiQK OWrQ TXD
PHFK QOQX{LWYQHh K QX{IXFIiNQW ¥ K MK ErfQJIyM K yL ErQ
JCWEHRmQJ YjR
mD ZLUH QIEXFFYQJ ¥ K &K
mD VWHG@WQU WMy WKE WURQIWK{@QJ WiQK W
) TXDa@inYRJ YK YA fYWUt 0& O KRFQ RKKEW «¥
WiFK SR&QRQ FD & WWIMQK PP
&KS BRI UK TXDIRRIAWY WK{QJ SCUWRDKOFKtQK [iF Y
W §iny i Q KIXGED VW H Q \ED JRIIQMWEQV BV

+UQK 4X\ WYuGKVWH QY BX W Wi EEQK&SE QQk X WLrQ WKS§
QKiQK FKtQK 0& Y] FKKRPEAREK JFK+X SK§LVDOU @RKRIKWKQ
ErQ¥WQJ P¥FK FK+X WUIL KuQK SKS§L
4 X\ WU@Q’NVM/Q(W»WU\DAWQWHEK«QGVQEEDG—QJ VWHQW
JUDDNWWBE @W WS YjR WKjQEKF K& K I[WWP QK DK nF K
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OjPaQ Y & @0 VWHQW JUuDQV 4RKEL W UIQKAKIYWUt FKR SK-
KeS VD X8yySKly QJ WWRN @ @EW

&KS L W U@JBRIKEF TXDAXIFWQPRVWHQW JAUHBWWER Km D
FZQUErQ WKjQG By WKQJ QRQIWFWR QK

7KiRE@I éF NKKIXWYYD Jy ¥K ¥ YO Q¥R NKRBF WK IFRL
GEQ JéFS H U F ORC\F B W0 T VWVRE midy W/ KK

+UQK +uGBQK VWHQW& JQBFI WW Uil
Yj Vkx§»W VW HQOE JIFIVSKS§L
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7KHR G}L $VWHRW JFWKRXK @QQJI¥FzQ FAF BERJ FEL B KID
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7KHR G}Ll& WEBOK W K

7KHR G}LIFi@ EHRIWNFzQ»WD&W HQ VD J MK \F K/

7KHR G}LESRPW AR LFRJ VEWEWHQWYRU BA W &B K m
WDAQBEEK QmR IFW WP@ & QJ REANEWIPR &aoNQ J ¥ K &K

7TKHR G M UMQUMY R KMPK Y§J K &FKiXé WiX BKL
WU-QJ WXKI{ QBHPK
9,, 7%$,A,9- d 75E

94 0& JKFi WRE3 «@ FK~Q@ENU NKL WKDR WK M EiWK
W KYRE @ FEiF- Q¥R NKRDYW. BB KK

6WHQW JUDIW FKg¥Y MR KRFUXKQXKLY QmRQYj«FiF W
YR Y| [IGKY FKtQKRFi N MWMWHQW

'L BBK VWH QWKW K NY LIAX W dQu TK WA B
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[ IBWEWIDJ AALF®JI »3 W VO Q Bin B K gFmsw VWHQW JU
0& Q&F WUY® GRAQUKEW RLVDXQJj\ A § URQF® OnFX G
OQmB VBX\ WAWUIBXADR FKRXFRORVWWRLG O

&iF AL F®J OLrQADXIKk® Bii QG WK TXDQJ«

&iF AL F@J OLrQ ADXYQUYF YOPF K Y| NRKK BFRiIXé W
PiX &KMWU*QJ«

&IF BLF®J NKOW YWKF®J VDX VWHEVWUDQWw QKL
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%ODQNHQVWHLMQ - ' GH -ROUWEFK BUQGRFHIG ® (BRI
$QHXU\VP ODQDJHPHQW '5($0 7AHDNO RYVRKEPHYZR

FRQYHQWLRQDO RU HQGRYDVFXODU UHSDLU RI DEGF
+

.DW]HWQ 7 ODF/HDQ $ $ &RPSOLFDWLRQV RI HQGRYD
DRUWLF DQHXU\VPV D UHYLHZ &DUGLRYDVF ,QWHUY

/ILbz - 9 &ODUN O *LEEV 5 -HQNLQV 0 &KHVKLULI
FRPSOLFDWLRQV DQG PDQD$BEPHQW -R5DIGAUROUHQD-O
(SXE DKHDG RI SULQW
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7KRiL KRi Yj Y{LYKR¥KDEX P& O] QIX\rQ QwWk®DIk\ K
0& 4 Qlin FDB. WKD\ YDQ 0& TYWRQGEN OJHK K Q RQ
Jk\ FKR SKpSFWIOmM y0& Pj NE{®K WWXYnyyoF FRJ PLQK
FL MK W Le@QIEPMQALNID K &I K WX O] FRRIQELMB K TXi JLj
Fy @KEK QKIS NK{QBR KK X§Fm 0 WHK WKD\ YDQ Q& TXD
PYWoDD R W KAK KREQXY wWond QLK Qj)\
., & 11+

1Jml EKYK NKtW YDQ EDR G® VEKRiL KRi YDQ FKrQK
TXD YDQ O®P+J EBLWtFK YDQ @& KRG YGzQJ TXD YDQ
P JLk\

AFK BFKMz@DQ 0& W PP
&y WKUERJ OkP VjQJe ,1+<$

1JAl DK Fy QJIXWXFWWXF DB PDRAX GBK G KIS yIP
676 !

L, &1 &H 11+

1JAl BB K F§ O KQJXFFQJ §fn SX WA XW KDRLYQIXY Pk SK
W KX @8/ K

&IFyrEQJ YiRQY WK NK{QJCSK¥FK yAFK BmjQ
K/ W Y {L K DN KLK&y Fk QF QWK W KD \CF X\DL P 8Lj SIKdS
YRL S WHARGIWAGKK L

.9 &+8lL %
1Jah WK KQ
tS E-iFRyMK KD NWBWX WKD\ YO®DO&DaWjNRS yD FKX\rQ N
JikF 5% KR ViR W] Mg YW E DR J
%iF-WLMR FDES WKL
%iF- F4Q ¥R iuQR8Q K
%iF-VLrX kP WLP
%iF- Yk\ Pr
3KX WWRXYLrQ¥WKLP P
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IX GMJ SKzQJ EDQ WKEX YLrQQFEYNTS Y DaD J FF K
= X GOJ SKzQJI)MKL FIPG WKL
3KmKkEI WL

&K IEEjQCBQJIEF iR KWWY EiW Y{ONKIXQJ EKP NLP W
FIFYORPO PO  YPOY{JNXX

&K>XQ IEEjGSOYDRY EiW Y {QNIQX GFmPX V LOEKMRE P&
VLQKQXe O

0i\ VLrX kP oFXBRW K

7KANT B JKk\ PYLON K8QT XK Xk\ PYL ®K&QT XPi\aw K

'EQIEPR (BKW\K P MR VIBWY K G KEQ \IE

' 6Q JERWAAO VAR J Y YR Y WQ K¥PK Y/ KHD W KNF NER F K

OQJ WK{QJ®UIJWR{®@ $PSOD]JHU RHMKW JXLGHZLUH !
*XLGHZLUMKYLYXFHU VWLII ZLUH

%yQJ QRQW Y X ¥ K

'éQJIEFYQYOW YK 3HUFORVH

% @QJEFW KD\ YDQ 0& TXD GD

6 @QJ YDQ (GZDUGW6%BQI1&RRIHIDOYH

& YD@ PP & NtFKRFWHzRJ Y& Q PP &F PPAQ
NtFKRWKmQJ Y& Q PP

%W GHOLYHU\ 5HWUR)OH]
) 7KGF 8 TXDQRISKWEn X VLOQK 0 & WKHR®J NKL QRQJ
JYQJ YK &K
7K WEQJ WURBQYHW IBRKHEQ OLGREBOPQ WKX
1Jah B K Y KKkEEK iQ
1J@l B) K ghm L W K@ FAKVNV HAK Y§QY & O §PWIK
P WUDRLGDKAWAQ AVEQK Oé AiV[eV KW\ WLrX KyD F
HEQKAUBRY{QJ PliQJIG i FFFVERXTQY R
UWEQ K i @ MR j GQWIKE W K H R IQ B&ByYe< AV
9 &E& ®& 7A1 +-1+
6iW WUYQJ G IBMYRXJEDJI YR PiX

04 yaQJ YiRKMPK joL )YQU WK y+L) aErQ NK{QJ G-Q.
yC F D QSSW K L

SW P ¥R WIS VEIKXTD §Qni- QUKYPK § o L
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A @I WK{QJ SLYQWDER® YiRFFS 0& &K 0&3F YWU't
WUrQ YDQ WKKRKIEKDEIWSHIKQUK L r QBQWIY RRSFEKYOU}SEED Oi
YDQ 0&

%YF YOYQJ YK yeL ErQCE D@EBYHL VKHD WK
7EP KHSDULQ GX\ WULk$&7

mD JXLGHZQUHE{X @G/KW QU EiFK G+QJ FDWKHWHL
J X LG H &K UKy

mD 6XSHUWWTINDYYDW K & KOQJ &P V@M WIKID\ $/
FQJ FDWKHWH UxQ I BWKON. i LY MRD R MLy Y WIDHBEK$SD FDWKHWH L
YCVQ P V@K WUIL

7KD\ YOQYYDQIGYWH QW ZBMSLHQ

AXD JXLGHZILWHY BEHOLYHU\ 5HW WRItOHDQ OO & Y

iF JOKIi WWW WDQ &D&YGR PEQKKXXDQJ W €8] WigQJ FK
Yji ML KP TED TBRK

7R (K AWQM/FDR Yj EKPCBWQYD)Q 0&
AR YDHIMR &RUH 9DOYH

7BQ KjQK QRQJ YDQ Q0 & DF XKEWG DEQERV (8K W IRP «
O FESK~W WURQJ TXi WUuQK QRQJ YDQ

mDEKNRJ] &R WYHNPF OjPUGYDK WUARQWK{QJ VKHDWK
YDQ O0AQyPKAQJ U@V WWUiL

&KS 0& [iHQKI WUt YDQ

+UQK +UGBIQK PLQK KRNRFFWKD\ D DXD GLLKPREYQJ YDQ 6DSLHQ
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7KD\ YD QQUVMHBWX FIXG® &UDWP FK~8QJIJNKR&RUH
9DOYH ANKR Y+QUUX JEDF YDQ FiFK GQJYD QPWKRUQW G
VKHDWCKPAUD ®RUH QDI B VWD YQJ WK EKFR KL WUD Y
Wut BWRYERBUH 9DOYH

6DX NMWLYWDQ yonsD SLIWOILIQK L IFRrQK iS TXD YDQ
&KSYOF 0&FYyiQK JilFH BRYDQ Uz RKkQ YDQ
. Av W K-\ HIKK LBQWERE UX QJ KR HE S BWIRWBPLYQ) yQJ
PHEKpBJ NKYQUJ WK ¥RG*@QIBR Y QMK FKX&QQ GSRVIFO
9, 7+(2 '®, L&, %1+
7KHR G}LiIFi® ERINVNFzQ VDX NKIQ W¥ R \&EXD Q

7KHR G}L ERM¥WFKAAE LF®J VDX WKMY YIXKQEWKmM WDL
EAQ WK QmMRIFWUWHR G QJRjL WLP WQRBKFKz ® KLY BR (8K
KDJ»S @K EDRIFGQ WAQ X® KEK

7TKHR &M URQWMY j-R) KK YPJ WK &FKPiXé WiX BKL
WU-QJ WXKI{ QBHPK

9,, 7%, .,9- 8 75E

&iF ALF®J OLrQ ADXERQMy K eV KB\ UDQ FF% I© W ED
EiF- QR4 NKRD

'L BBK YDR Y QFFELABX [ MWW WUIIC G WKQDMIH NpR
FKRAY BIKpW \rXX FGL ¥ &RUH 9DROWK{QU NPRORML YDQ
(GZDBBSLHQQWKLWRED SX WX YD @EFEBLYPR WURQ@JIFY& W
WEKPW WKYW PDQ NKiF FRRUY~QIFQ By EXP aFERYD €j
QJX\rQ WURQJ 0&

%AQ F®J FKgQQUSYWK YjQK Jk\ €H& B KAEY ARL FyCWK
WUuP FiFKEF MR B VAR X

%AQ F®RJ WiFK WKjQK 0&

%AQ F®J Jk\ EQREWSGK GR YDQ FKqg&@QpSU G RIWKUT L
WEQI»3 KKkR WD¥Y) @RUH X @YMPi\ W (K

5z FKkQ Y DJE tWYEWRLO

&iF ALF®J NKiF TRKUPQQGWL BF KW BPKW U« (BIK i VIQKY. |
[AWURJILQKmM W UR\GSNWRD DERWR/LLY KP NKiF
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5DNHO 5( HW DO 9DOYXODU KHDUW GLVHDVH ,Q 5C
WK HG 3KLODGHOSKLD 3D 6DXQGHUV (OVHYLHU

*ULPDUG %+ HW DO $RUWLF VWHQRVLV 'LDJQRVL
SK\VLFLDQ

$RUWLF YDOYH VWHQRVLV $6 DQG DRUWLF LQV
$VVRFLDWLRQ 7KH OHUFN ODQXDOV 7KH OHUFN 0DQ
2ZWWR &0 HW DO 9DOYXODU +HDUW 'LVHDVH ,Q %
‘'LVHDVH $ 7H[WERRN RI|I &DUGLRYDVFXODU OHGLF
6DXQGHUV (OVHYLHU

=LJHOPDQ &= HW DO $RUWLF 9DOYH 6WHQRVLV $QF

&DUDEHOOR %$ HW DO $RUWLF VWHQRVLV ,Q &
7TUHDWPHQW &DUGLRORJ\ UG HG IMHOGGCRARPSDQLLE

&RH\WDX[ 55 HW DO 3HUFXWDQHRXV KHDUW YDOYH
RI WKH HYLGHQFH $QQDOV RI ,QWHUQDO OHGLFLQH

6PLWK &5 HW DOYHUDRY RADW N BRADAY DJRHISW DFWIPVHN W
SDWLHQWYV 1HZ (QJODQG -RXUQDO RI OHGLFLQH
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, @, &Ij1*
0i\ JKIAEGWLP 7 YWjSKmkQJ SKJSWIPCNYYIL Q0 HRK
Fy BX(URRJ WURMD NRRAVK LD@/ IQK &QKnMOj LkJYLk\ O0i\
FKBKpS #KL70 W®M BYWFKE YR BRI W LP WK{EIJMDFYL
YyEQ &F éD Pi\RY/AEPW GD RANIOK &BFBE 7 QjAWgF OMX O
WURWRQQHKGHEL ¥@J E QJ FD VWV KR WHKLKRR SKm kWS N
tFK BKE® Pi\ WQIMQRKnMWP Pi\ 5DGLR :DON D K Fy

WKYHR ErQ KEQYKRW-~L iRLNKLOFE ®X AV Fiit PKIBXyFy
PYW Q@W {E i QKXGAUKIR QaME) K @GN HOLEKUAKQJ 4Ky Pj

QJah NF FYCWMRIQK §FimFySSKEKUERJ WUrQ OkP 1 j@RA@KGR U
WLP Jk\ UD KD\ NK{QJ
,, &+ 11+
O\ JKIAE® 7 @V Fy W URQ JaeiFRNVIDNX
&IFAU @R@KWLP 5/17 WKRiIQJ TXD
iF QK®LOQ TXMQWIURRJIRY FiF 5/17
iQK JLEXKBXYAX WeD FiFCOwW FRJ YQRESKW L P
*yS S F& yRIiEQ K Fk WX FP MERRE
&iF WKUEIQJ QJKALGERILUBR QXK WLP Jk\ QrQ
&k QxIKYs @DU aFJ
&kQ NHKy WDEBOFPEW NK{QJ U} QJX\rQ QKkQ
7DLAEIF K QmR @ GKRL FkD U XIQD XK QK
iQK JLi FiF QJX\¥F K \BM\OWR Jan B K »F B
6 X\ WYRP () VDX 10&7
6X\ WLP GR FiF QJX\rQ QKkQ NKiF
QK Fk WP SK
iQK JLBEKEUAX W@ @R K W L E WK X
1JKLAQM FzQ 5/ @myX WaQJ WK X
BKIWEQKEiIF 5/17 Jk\ WES Q BRinEEXKK F yRQALAWQ J X\ Fk
iQK JLEXKBXNEJ AvD Ve QEmE K UXQJ QK

SKIWEKEiIF 5/17 NAQ@®NK{QJ EXy AMRBLQ BN B K yDQJ
yroF B WRQ J WK X
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iQK JLiFKQ QD PiI\YRVJIX WLP Yj Pi\ SKi UXQJ
3KIVWQKEIF 5/17 QJKR Bid JkWUDBEKBRFK Q @D Pi\

iQK JLEXKBXYAX WHEQJ WAEXQIQJ QI Knmy@ Pi\ SKi
UXQJ Y @ SIK M WK i E @K X

iQK JBP KX TBXY DX WHKIQFP i\ ¥R/ KW LH KR\ SKi UXQJ

3KiWEQK EifL R (BKW U@ Q@] QD) KAFPi\ SKi URKDJ WK
JL~S FEERSYWUUQK PES WKtFK

&KkQ VRIEDE WLA \RKEF £
1KQJ) QUMEDK QJKIE RIFABLYWERD FKkQ PIVXERW K

DX @R QKmQJ NK{¢FJ QOFRIYKiIi I ¥ FQR W kP ¥

iQK JLIRFNBIfF XSS KM X K PiX PjalQBEIK NK{QJ ¢FjP ym
QJKEL SKi®QJIIN ¥R WkP

DX R NK{@Q KLAQXHM H) K FID EYQJ ¥ K Y |Q WRmM
L, &+01* &4 11+

K{QJ FOBKF¥QK NKL WHBIRVGPEQJ Pi\ JKD G IHK K ~

é O YOKER BR WKIIEBEKL WWFRQ KM F ¥P FIKF KyDBVFK
,9 &+8-11 %

1Jah BAK KD
N WHWY KRE G@JYQ NKRD
BEF VFKX\rQ XKW DF@EP
'6Q J éF
«X JKL BXtQ KL
3LQ $ONDOLQH
7~6QJ«¥ JKAYEK WUAaQHEDKmM
3KQ AP WF AV FXKLEY IWkPy F Fjlbbw WURQJ Pi\ YL WtQK
1Jel @K
*18L WKtFK 4LKiR KSEM® K JKL WALRIQ.D @I Pi\
+nRQJ Q@ FKRAQHNMK FifFeQd Pi\
*KMOQB®IGWED YjRASKAKHR G}L WURQJ TXi WUUQK W
1Jah QK
ncF &L W KaRAKVNVENK Y N &8y jRDERV RW K& BV K HNK
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« VKEEK iQ
+RjQ BY KW KHRQKMF Yo< AV

9 &E& @& 7A1 +-1+

+mMQJ G QAN K WURQILW@QI Pi\ &QKiMW QJj Ay
QJj\ WQIWAQUmB +#QJ QG FKRAQHENK FiFKdQJ Pi\ WKH& \rX F
NO WHNEE Q) YORPi\8§ BR RARYQ JéB PiX1Wm X

~ 6DXAWBLDQ W KHIRHBA GO TXE\@VGVERi\ 0i\ VDX
JyANyOoF X3 Fib &L B WkPYJR Pi\ W tQ K«® yiF jiL &K
9, P& % 3+A&1 7TE&Y 4§

iQK JIWNFRj PiI\Ng WUrQ Fib WX {\@UPVAOF EERUBK W L P
VO WKDLED MR 67 47«

/R4 EFiFAN §XDUVXQFi AN § Kz QAXV K L
1KQ [pW YAVLEXN

9,, %l &+1*
K{QJ FAQ BA®J QjRWNKKHIRLGJLPE\ JRQ GEW LP

7-, /IE8 7+$0 .42
KXAQ FIRWK PYE) VLQK ORBWIMURUER BKWLP Q P
+YL 7LRFK BN 1DP

(&* +ROWHU *XLGH WR (OHFWURFDUGLRJUDSKLF ,QV
%XVLQHVV//[B®HGLD
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& < OE<oR2 143 %1+ H]l A8 73
&E& 6, /21 143 &+0

o, &Ij1*
7URBR VkWR (SKYQKEY LF KCyAX WRUF aQUok Al B8R (BKFHR Fy
WM LFRJ NKHEQJIBK Jofk 7X\ QKMUA GBO N KRS WIQ VkYE
FQ Pi\W/ GKYQKEYIFYy NqP WKO RIF BQ SKi WX @yAX WU
FiF WOUrpB @ @R BKWWK QIJXR Ry QJXWHKWD RyjmF QJj\ FjQJ
S KiWRW W J AY EW U RAIWAX \ W L FPRQESMVWIXR JWEK D LxQ@EIE D
EXQJ WmRE WX BN Qi WXA JEP Q&AL K V X\ »¥ I FEPQWD W
YRQJ VYQOMLFED VX\ WLP
&M+ 11+
&Q Pi\WR/ (KYQKEY lichh FKQK WURQaQBFEE WUm
%RBN QKWWK FilFF ¥ Fy BX WFIR J
%ORFAKIQKQKIi G WtQK
+YL F&J VX\ Q~W [RDQJ
1JOV TXD WUXQ@ NUIRKQ WK
+YL F®J [RDQK B KP
WEQK Fk WP SK
QK Fk WIQP JL
6 X\ WHPI FPOMWQ JIVYEIAD FiFxEX W LP
+YL F&J % UXJIDGD
1KQJ WQUME QJX\ YRR \§ KL UEROIE W\K QYOorX F DES WFKL
YiQKiFFR QJ @PLP JL
&A1+ &4 11+
&iF \&QUB @l BR (K& WtQK GR YL PKXWAKEB/QR F
1KS BR NK{QJ EXyRRU L
6X\ WLP»PXi®) E -
1KEP WU @JIWRQK

.9 &+8lL %
1Jah WK KQ
BEF W KX\rQ N K REK VW DHES PV 1y j BR NI WHRWK Qj\
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JIAX GJ SBL~S
N WHWK Y EBQVQ uQK Pi\
3KmkEY WL
0i\ F&S BFK #RPi\ VRL Fya@®KQT KB QUINOV
0i\ yBQ WLP Fy PjQ KumUERVWHR G}L
0i\ IF ¥Q
0i\ WR (BN WIK Y| GKY LN K kLQF WK L
0i\ €& W UuQ@Qy R wmmvOw K { Q B KéE
%kP WLrP Yj NLP Jk\ Wr
% @QJERRPL SX Y{ NKX
&K NKkX
W iR SKWWX NKUQIFP Y{ NXKXJ QIX S X
&xQ VIWQNKEX % HWDXGLQH F
7K WKIKk\ Wr GFiEBBVIBKXWURQW¥W M/ LP P
W Pi\W (BKYQKEYLGKRWE Yj , QWURGXFHU WmkQJ WK
1Jral ) K
&y FHQKAFPIi\ YW (BKYQKEY L
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BKIWEQKEIF 5/17 QJ X WRAMXJ y\IK KR J YQR(BSK W LHF B/
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%N Q-KWBK WKRIiQJ AXX DR REBKIW Ip® JEV R Q& By BVL R
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L, &1 &H 11+

K{QJ FEQRKFJQK NKL JKLED RMORPHIUE KL -© ROKER B
WANI BEKL W WFQ MR F WP FIKIK KyBNFK

L9 &+81 %
1Jah BAK KD
N WHWY KRE G@J YD RID
BEF VFKX\rQ XKW DF@EP
3Kmk&J WL
LFQ 8F G i @FQQALTER K BF Wel WKHRLYBXtQ KL
«&X JKL BXtQ KL
3LQ $ONDOLQH
% QJ GtQK
7~16QJ ¥ JKOJYEK WUAQHKmM
1Jah QK
) 1)l B KePWED W KAWRFIN KL yHR Pi\ a7 URD Q@ WH/REKR i\
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+nMQJ QG QANMBK 7URIQJIIWIQ VHR PW ¥u@R MRV UIQK
BQJIIN NK{QJIR®jPiMmYj NK{QJ+D |V R [PiyEXQ FGEXKK usQ K
JEQ WkeP JUR QU WO Q YHEX FFiy FER WRICE WEXImG @ Q~W
JCViQIXGALKYR. E #QJ AVKIKA 4D ¢ FiFBWWIRI Qj\ ¥ WIKDQ
FKtQK [iR QIBEWRRJ YERQW Neé
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WURQY MK LDQ yHR Pi\ WW {MK TR DR is WQJ &idF GX
KXAV iS Q@j%g¥ OMXWUR QKGEh R J E QJ FD WV KW WHKIL KRKHR
SKmkQJ SIKWHWOV .tFK AWK Pi\ WOIMQ K KmWWPiP 5DGLR
:DONPDQ '®RIGYHK FZWMAR ErQ K{Q4 NKIOF Y& AV FiF
Pi\ JKAXyFYyYWP Q@&PWLE i Q KX GALKYR. Q AMHD) K @ EQLEXURE R J
., & 11+
&iF WQUMBE W QAWK KS WKRiIiQJ TXD
iF IQK® OLrQ sxX MQURRJIRY PF KAN iS
3KIiWEQKE i FAQUUEn W QAWK KIS NK{@& FRWUL
iQK JLEXKBYWAX WaD FiFCw R WKUAW i S
*yS S F& YVRI®® W QJIAK XS
L, &B1* &H 11+
. K{QJ FYQRKF¥QK NKL JKL AR O®/IHEKK>) HDKER TX
WANT BKL NKARQD~BLYQM KRFiF ¥ FKK KyBVNFK
9 &+81 %

1Jah BFK KQ
N WHWY KRE G@JYQ NKRD
EifRt FKX\rQ XKW DFPQEP

& KR [E@QJEF

% QJOBXFiQWIRL YW LIHQFKAG|L EDRPYRUBQJ @ QW TX
W GKL | J ARYQ JAW \@K IR J FKX YL FiQK BV Q 8RRV
FA GRh 8P E D R WRJARU® NEKXF P

X JKL BXtRMLIS

3LQ $ONDOLQH

% QJ GtQK

7~16QJ< ¥ JKAJOK WUAQHBDKEmM
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Pi\ /8 (SBKWLEF@h mX SEMKOI QILEDK Yj KEKEEK Oé
L, & 11+
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L, &B1* &H 11+
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BEF VW LY K FKX\r@ Gk BRGK W L PRY [8BWW L P
N WHWK Y LR WRGAG@IYONKRD

3Kmk&J WL
0i\ FKmkQQ KWHS-MKiYJ YO RP i VRWIBK W |- B KEY L
LEQ & GiQ AFKL
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9,, 7%, ,9- 08 75E
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1Jah BAK KD
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0i\ JKLEYIW kP
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1Jah QK
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+RjQ BY KW KHRQKMF Yo< AV
9 &E& @& 7A1 +-1+
LGP W LBDAPWVKG QK FKtQAX QKXFRKIK ISK i S
LGP WUD y-4RE®JIm
7LrP #PK PIDVURSLQ VX@QREW QLR WRIQ J LB ~ W

*KLEQLW PWRFMN KL DIWILIRSLQ WURQJ NKL WLrP QJI
VDX WLrP SK~W SK~W SK~W SK~W SK~W {
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1JKEP SKiS EjQ QXKIVeQJWs Ki\BD KQ&J WQIUmBE @¥ FKmD
U} QIX\rQ QKRQSKISKM IQ K DK AQUmEB EQAV OLrQADXDQ V
W NL@K MWK QKW GBO KT Xi QWP ED KWLRFR 1HBKBSKIS
Yz LK QaLni®) K $& KW KD \WAWURYW B R AV K L D&/ IK ¢fimW KHR
G}L O&Fr& W AyVWR U BQYKEM AR JEP QN

&M+ 11+

1JKEP SKiS EjQ QJFLAMEQIYIQK JIGV QUj JL~SQKF y
QJIX\rQ QRKQYFQ!KnFr®&J [RDIQK FNIGBQ YK LDIR Fj¥K AW
iS WHRIWHKHP SKiS EjQ QJIRLNGMR R XK FKRL@E K B JIm
WEQM [X\rQ NK{QWKIEK FKyVW HFR@VIX Pj NK{QJ Fy QJX\1
QKkQ U} UjQJ

1Jml DK Fy QJX\ Fk FOVRDYQW W R{ I WK tEFK YjnayJ
Wil SKIWNE K NK{QEDRYyOE WKP P

1Jhl B RV EQI [X\rQ FKRNVQF IQWQJI KIDQEmM Pj NKLQJ JL
W Kt F¢E §m

1Jral B KI EWaQ KV«@® @¥ Pj NK{QJ UG VIROGEBRKGLm
EQK FEXWERL GRQSIKILDSR F

&1+ &4 11+
~ 1JKR SKiS EjQ @YKLFEXQJ DKEPWNKE D WD IQEMQJ Fy
PYWOVF®ED J FiQK

'k YD ¥ YQJ W K&BK

UWQK C@I¥WK YjQK

+¥5 BKNKtW

UQK Fk WP B¥sRW QAKX AR J U@V WWU i L

6X\ WLP
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1Jah BFK K&
BEF VFKX\rQ XKW DF@EP
N WHWK YLpR WRA@IYQ NKRD
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3KmkEY WL
+EVWRJ EjQ GW K\DK WAQWIKLrQJ
w WUBXIBK Yj GF®J GODWULFORUXD *OXFRVH
7K& JO\FHULUW Qv DMWURPLQW 1DWL VSUD\
7K& LVRSUWQDRILYXSUHO
0i\ WKHR IS }W IPAVNK XS 6 BRQLWRU
LFQ & GiQ WKHR G}L
% u@K FDR G iR
76 WEEXES iFX
0i\ WF ¥R QJRjL
*LéQ JEB K AFKL
1Jah ) K
*18L WKtFK &K Q&MY tFdd MEKISKIS YALGDKxQJ &
WOk KQ QHXISKIiS
K{QJ gFm Q»RRRJ ! aMARFMN KL OjfP QEKKSE
1JAl K QY FYCWKQJ UK WHDK Yj GBI WK XKL Fy
\rX &k @DEF -V
« VKEEK iQ
+RjQ BY KW KHRQKMX Yo< AV
9 &E& @& 7A1 +-1+
1JA0EQ K ¢FmPF F i BEQydF VB W L PEY PR IQARE Br@ D\ Yj FKkQ
BS E QOQFXAM BSFIiQK WD\
MW O WAQ XY K¥PK
1Jrl B Ky QD o &JIQ Kp@EJ EKORJ yBR. FFFIE F® YjR EjQ
*KUBIF WIKQWEKHNR B} W LAWK XS 6S2
W [RD [ROQEM SBRM ErQ WUIL WILKRQJ

o QKLrQJ MWJIRF VRLYBW SK QJDQJ WAQRQJ y
SK~W WF\ WRQIV QLMD K Yj QAKA4QQYRITHS &V [RD [REDEJI F
OS YD« Ot ErQE8SKErQ WO iWkALGEK WLP WV KSItFMVKHR G}L
OLéB WjgFmyR 3KIB.O SK~W

o VDX NAN WKRFF EwW *O\FHULQ WRLUAO KW WADMXH Gm
LVRSUHQD&LIYQK¥PK PIRJ SK~W WKHR G}L SK~W
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1JEPL SKif GQJIYO QJID\ NA&LLHDK nir Ky QIEVRYV KW\ i S»K R
FKRIQOVQEAE JLDMOYRjRX NK{QJERYFWU Uu B JXKKis MW
WK~F VDX SK~W
9, E1+ * EA7 4§

1JBPL SKiBjQ QJKLrQJ GmkQ &L R ® KF JVIFERD nQ Km
FKRiIiQJ FKNQERD RqP WK KAR\ V8IS QKL MR FKDL

1JBPL SKiS kP WtQd4l EEKALAM MK ~EP GXKKE NK{QEX Fy W
FKQJ Ju

9,, 7%$,A,9- & 75E

7D IAQEL

1JKR SKiS EjQ QJKLrQJ Qyd mKX QR MMKIER [y DAE L
FKQJIJ»QJAQ7X\ QKLIr grXWURQE GRPSE®IK LEYW KW KUYWENEAD
FKQJ QKWW KW\ iS NpR»6G K WRP BXi FKWkKP WKW WRQJ W
QIS QKIXAK W

i WUt WDDL EL

1KDQK FKyQJ ymAF&ND EWRYX EDQ V

7UXD IBK QKDi@Q J WIFK® iiX QRPW URISURQSSUHQDOLQ

6(F ¥ W URAQJ QW WX @¥ W K

7-, /IE8 7+$0 .42

$+$ $&&) 6FLHQWLILF 6WDWHPHQW RB WHRP ( YWDKOHX
$PHULFDQ +HDUW $VVRFLDWLRQ &RXQFLOV RQ &OLQLF
&DUGLRYDVFXODU 'LVHDVH LQ WKH <RXQJ DQG 6WU
2XWFRPHV 5HVHDUFK ,QWHUGLVFLSOLQDU\ :RUNLQJ *
&DURBORJ\ )RXQGDWLRQ ,Q &ROODERUDWLRQ :LWK WK}
WKH $PHULFDQ $XWRQRPLF 6RFLHW\
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1*+ E0 3+E321* 61 & EF1 7Z£00

o, &Ij1*
1JKP SKiSQJiW 13*60] WV SKmkQJ SKzSNK{IQFP RKX

yoF V@EQJ QS KilD KOBJ W ¥QX WKV FX@JIJPFX FKR Fk WLP NK

QK XXFWLMP i XQB FiEQESKIS Jk\eWMKKXPWKQJ BynOKKyDEY| F
WKK y DOE KD FiFEXWARI OKP VjQJ Y| il KDLy VL QR IKR
SKyX [

&k 11+
&KQ YRIQ
@K @GRIMFK YjQK
&y FiBVEAWEKIMW WEDQWALLE Bin D K NK{Q EXFFRN UQkP VjQJ
DX GRINK{@Q KwQK OYARIXNFQ
3KIiWEQKED K Q4QJ Q@lnF 2wW\AWQ JI X\ FEQK 0@JI¥FK YjQK
7 QJ GVXAS
iQK JBiEN AWEKIEB FKXKXAV iS REKL R
3KiIWEQKE i FAQUUR W Q MK XS N K@® K yQ K
1-W QV KK aS Vi Q KQW @R
7ufPNEiF WHKDEVY \WKFoP ¥R WLP 7R K4V J
iQK JLiFF®& QJ
@K FEK YjQK

7KHR G}L WURQQ 4D EDKLBLEN O] W KAQRGOUED L WLP
NKEQUi N

@WK YDQ WLP Yj VX\ WLP

7URQJ FAGJYRUER (BK yiQK sV VDU W KPR W 8D FiF
W @RNtFK WKYFW K& VWK XMW KK FBUWKD®Q QJK

7URQ8 KDL OBXPF&WUREK Q QJINK{@IFKRX\ WA P QK
&iBQYaRJ YL KNVWER
iQK JL§ QIIQIQIiIN [HP [@Wy RIFIKO KXW iS RKL K
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7KHR &\ L3 MAX WU
6X\ KR jQK VAR XMWUBEX KR F D & W\KIRL W nX
LGP WD FX WY Q JAM X 'S
LGP WD FiX WAL B8R BKWLP
e &O1* &4 T1+
&®QJ FHOK WXy
1KL PiX Fk BLIPUD & JL
+15 QKiQKYQUWRKYVY QK
DX AWKEFIN K{QJPKRY FkQ y D XI &t QIX
5 @R EBKADI NK{QIWRIiW ym
+15 YDYQ YW K &K
6 X\ WLP N@®{@RIME ym
73F FFK GK Y L+®@ KWPK AQY U L
9LrP Fk WLP YLrP PjQJ QURNKYWRIAUXY LrP Q
FKm&éF PiX y{QJ @\ RQEBMERKY DX PKX O KeF PiX FYGW K
1Ja B K WWOQOHRRWE OjP PIBKIQIIN
&BJ FEOK WmKQJ y
+15 YDYQ YW K & RK
50 @R 8L
7 QJ WX\IiE WRJ MRWJ iYQY WK 9KQJ MKRNK{Q@P NL
VRiWFym

UWQ K Fk WP BjoR RAV QAKX

3KuQK Y@¥ K WK

1Jal B K NKEQIWKF

%N Q-KVAVCF |, ,GSF, , ,

WQK WRjQ W KR Qaoumem 0l VBIR W kd&® W K
,9 &+8l %

1Jah BFK K&
BEF VFKX\rQ XKW DFQEP
N WHWK YLpR WRA@IYQ NKRD
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3KmMKkEI WL

7KP PX yoF W AFEKpEJ B MRWUHDGPLOO Y/ 84®D Pi\ F
YOX NRIVY YEF SKLDQOAGEGFK NBR FiRKBKygE NP

'H ¥ NygF ¥ FEKpEJ B MRHIJRPHWHU 7US® RM\ Fy E
NIQQWY WKILOQD WK B QHEKISKIS SQKFimK ¥ KEQ
ymF NP

] 0i\ JKLEYWkP&PUGLRID[ JRI¥R PKXFYy PjQ KuQK WLC
@QJ FKR SRpGYHPKW kPOY ERA W FKR\¥R FKtQK 04Q FKMkQJ
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'éQJIEFPA VAQJ YRR PiX ,QWWMRGXFH DR)

' 6QJEFP VAR J WK PiXLORL /RQJ VKEBWIg TNIFKIFK
OLrQ@ QK

LP RKYiFK OL%Q REKNRRJIKXOOLQ JXLGHZLGH
'k\ JEQ & ELRSRODU XQLSROPDVY| s NGFR FOR

'k\ yHQ 8F F® YRIiQ /$66BFE.FRODC yRY NREK OL®K KR
WErQ QIRJKL-@QKVER ¥R Bk WURQJI BX FBQ N IKRFAD JHibF F
Oj PP

LEQ &F @ 5) R NRiVBWVYWILF&E F FW BQW REKDKRQ J
YL K @V PP KR PP FYE WRJI SKX® FmVRIiVBMQKIQJ TXAQK
yoOv BEQ dF @V W mk Q RLVEKKOB KIGYKT Y FAKLY | F§ QI KQ Xy NRLY
FRQJEWQ QJRjL

&DWKHWHU PXOWL SXUSR VGHF4S QW WH W HAQ BPFS @/L
P¥ K 8K

'XQJIFX 1D&O
"X QJIFK JK\MWERRYRFDLQ
7K& Pr WRjQ WKKkQ SURSRIRO PLGD]JRODP IHQWD
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% NtW WY®RJ PiX $&7 QKDQK
%kP WLEP GKQXQ PO FXL PO FXL
%kP WISQPTIX D X AR i O #Q K AF KL
LP KK FFK AFKL
*¥ Y{ NKXNKWYR{QJ J QJ WD VW NKX
%kP WLFP BN EkPCWRXTXDQJ FiFWRXDQ L FKI FKR
Q&QJ AWQUMR & WWKE WIRJ Ek RSFERJ Wi WwQW
% QJ pfS FEiX GeQJAM RALKNW AWK K
1Jah B K
7UBR NKAQ WQKWAKK E-iFMVKNKiP & HRK-@ ¥OK SLLWKtFK
Jd ¥ FKR DMK SKOVFKOFXKFIQK OjP FiF BPp "D QWK IL
1J@l K Y &@QJIKAVW E DWW OF KEQ NWHWK FDES WRX NKL
yroF &L WK&FE YA T X\ W0 WK N
1Jél B KmyroF 3@ D EYW L QEKRKXW|] @K Q RW WKL OjP FDC
WESL t WoAQ KaJ L
« VKEEK iQ
7UBR NKL @jWHME BN ) K SKigh QX ¥ M W3 W Wt Y
BEQK iQ y~Qip KBLIML WeaD~W< AV
1Jél DK F§ BiF [p WPQRX MK LBFUNK L FES Qp W K@R K L

J{QJ PiX 8k BKYyP PiX iF{P®iX WKLQK KIRD 8Kk QWEFt P Q m
[pPW BR KLY +%V$J

1Jal DK gvVLrX kP WLP TXD WEKQKLIQREFXj VEFKm
Q QJ WIQRMEKIE WaP WK

. 1JAL K ¢imVLrX kP WamP X IV WRQA WRFAN KL OjP FDG
WESLE FIF F® NK{QJ Ay @KXW UR Q XQRiFVER B\ Q-KW UilcXY] WL
QKWUIL

1Jl B K SKich JRED W kPWEQW TX\ Y| HEDOW KR 04

1)@l EK §imRE 06&7 @V QK  GmMN UQK Y ¥\ -8QKOPP
FKAWC®QJ KUGBJEWLP NKB FDQ WKL

1JiQJ FiFOAWRJIAU @R (BK tWOANEB «@ W KILDQEEIQ K

1JQJ FiFCWEK®J V{QJ PiXVOKWLQ YINKD®L Q3F. QWI\m
FDQEWKIQJj\ WAKEQ\KWXKD UNRQ @t S Krk QEBMGS S K z Q JAK XA K
NKLIQJ Fil BKXVUrQ

9 &E& @& 7A1 +-1+
1Jal B KR \rQU M EjQ EDpmwae\ KWT XD PDVN

+ rl1* "Bl 48< 75112 7+®71p, .+2$&+8<C1 1*~1+ D&+



1J@l B K ¢imiw F i RQWUMWAR XY KMPK QA1 RE L QI X \RKX
yraQJ WK yDX YGFWKX Pr

SW V RELGN K H RRE i LQ

'iQ FiFEYBF WKHR G}L

/3S MW Fill) fE 4D EKVWOR BIQKI Y FAXLWLP

maQJ YjR WWDPFIEQ g ) ) YjR [RIKIPKWYjQK Ye«QJ FLC
QKSK & VoM BK Ey +LVQK¥PK W+ EL S QMYPK BLnyQ WUiL

7KHR GANYQXIWEJ KA\ iS @R riYy WKBSQIKXYD WK TXD\
KRF YQJ YK yeL

&KF [X\rQ YiFK- @RiQNDK %EBRRXHK Y4QU@ADE @40 J
PiX @RG]LWQKEPK VoL TXD YiFYXDIALY @KQ-KWUIL

7LrKHSDUQ®A¥WAK 8, NJ VDXuyy @BX\NWAJIZTKHR G}L
$&7 &L SKAWHEKKAKHSDULQ VDR FKR $&7JGKA\ WUuU

mD FOBJ WK{QJ PXOWL SXUSROGH W K{RIOMEIFW T X I
EXQJ QWUIL Y] RFKVA-IEKI PAKE) TXDQJ GRQ IKHPK

mD BOLGF /DVVRF YEQ aFyON W m k Q BLKE KB K i 6QRJ
KuQK D EEL WLP Y \RUDE 8 ¥ Q-KWUIL WKHR TX\ WUuQK
ULrQEWEL

7K PzGEQ VLQK O&IQWL Fifru@ MWD WURQJ UXQJ QK

7UEWOWPEI Q GO O MYy QIQRYUWN G LR \Wilkt ¥iHQ KRLY PF
Q Q@MW : QRWYW & ¥ &VU 2KP RLYEKWIBJ NKX WU~
QHIVYP{ IDJ BFMEKP GErQ WG K~W

6DX NRAOIW WKjQKRABE{IQNDK WKEP BLQK Q§i /K RAW N
TX 3P

5~WEYIF UFMEQJ WK{QQJ QGIBK Pr WUXKHSBEBADRQ E
SURW D P L QXVE&OWIKW Q

% QJ pS YO RKXiXi WUFFEEK Ja
&KX QANDKABKzQJ WKHRFGD XVEDKQ R K L

9, 7+(2 '®,
7URQOVVEXi WU UBKQERE W KOX R WKHR &AL K XKP
QS OLEFQ WK HHEQGWILKPOY 6B W KHR G W K&-BRRE Ji LQ

7KHR G}LYQ/R@INDK SKEWRKLIEQ FRJIA § UL NS
WEK i W Ut

6DX FOER QUANED K gFimMWKHR G}L QW VAIERKQWED X&)
FKQJ &FHWiX
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9,, 7%, .,9- 8 75E

10QJ WLP Y{ W8k R MPKRQR jGFRIORV (KW VEIK A SKzQJ
SEL F¥ WBJ WKHRWYPLUWR FK~ é WHHED&}L QJ

5X Q @VII R KQWFVED R Ay EQ - %LSKD¥LF KR
PRQRSKDVLF

&aMJ BN O iW QKIQDEKKkQAQHK YX{QJIRIWVHQr FBBQ WKL
DNV URSQUIQMPN WUBK QKDARKKz Q8L WKECFXKEH K DQ WKP
FK-Q IBEJk\ W.r BKEP yDAVW
73F BFK G&R PiX y{@QU RPuQK W jKAKUJIGKH S D UQ Q¥
8, NK{QEFyPiX y{QJ MURIQWLMRGXFH VKHDWK

&K PiX J&E\PWKAWY«QRF FKLPQJ pSP MLUD NB{®IXFK
P¥ K @mIKE QJ PSNE{QIFKWLr FIp® ¥} Uj@QIQKLE FK~ & WKHF
G}L Y¥R/K

76QJ WLP 5 W LUK WOUIRK QKDQK Ak QSKNWUMD O
O¢eRJIEK PjQJ MPUPVRIXDQIVLrX kPNWKPWFEmM XA @ j® J
WLP 7KHR «GQ KW FEFQY RN KR D YKL N RIPXPEX ASKz QA WL
KiQK:QVPUi @J BFm OX{Q OX{{XIVER WUDMRWE GL XX\
WURGQJIEWLP YMXzQJ P

5z QKW U iL6FY jT8RY KN KOV 5 }QF SIK A S Kz QAR BH®J QjpQHE
FiFRO QK BPLAF Y |83 LFapJ YWiOM Q4QJTW Ut W KjQ KW \BLXIMDILS
YL BFKBR K& UDAEE®J QRQFEKJES R QYU RNKRBUES iX

15 W K¥YPK GK LB UD SKzQJIQNEEQKQHEQE FiFK NK{QJ
yON 5) QUUERKY¥PK GK k\ ) BFIRJ Y Qr&AX SKilp KD WY P
K5 -\ KMPK QKF yC WIKQESWER Q IW jVIV HFQIK KEK XW L P

7-, /IE8 7+$0 .42

KXAQ FiRA ¥Q VLQK Oglw iNfuRJLUBR (BKWLP Q P3KkQ
+YL BHOVLQK O&WRV{BK W) Byol1D+L. 7LPRFK BAL 1DP

IRFXVHG XSGDWH RI WKH (6& *XLGHOLQHV IRU Wt
$Q XSGDWH RI WKH (6& *XLGHOLQHV IRU WKH P
'"HYHORSHG ZLWK WKL X\&HRODRI FRKH (XURSHDQ +HD
(XURSHDQ +HDUW -RXUQDO

$&& $+% (6& *XLGHOLQHV IRU WKH ODQDJHPHQW
JLEULOODWLRQ D UHSRUW RI WKH $PHULFDQ &RO
$VVRFLDWLRQ 7DVN HRAAH HROQL BHU\DD AIWQGE WKH (XUR:
&DUGLRORPLWRVMH IRU BUDFWLFH *XLGHOLQHV ULV

*XLGHOLQHV IRU WKH ODQDJHPHQW RI 3DWLH(
&LUFXODWLRQ
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&KmkQJ,

&E& 48< 7511+ 6,C8 AMo& 0
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6,C8 £0 '233/(®&+ 0ES

. a, &lj1*

WEQK WEPKPRQYL FKXQK OSKEPiX QyL ULrQJYWDRLDQW|jQP
60 SKiVQQWRQ K APED QJjQK VWK FF PES IW®JL ADKEERF- WLBFR
TXDQ WAPKXIRR W) AFIQYyRIi@PV YjAYLIMIB WULKFiBQ WKMEQJ W
KA YQJ WK KEDKE 09 RV tEDKKRAQ K¥MPK

6LIX kP 'RSSR®HRIXPWAY BKmkQJ Ski N KR PKXON Fy
JLi TWNUK { QIIy FKK JLiUF iW KMn¥QKI FPX KUQK WLKSXK JRFz Qi FK
UDOQK ALY APW KWYRJi Wy JIENSE-0OkP VjQJ ViniiQ KURLWK
SKecE <rXXFBW UBIBJVLrX MPKPPIiXSLS® ¥WQJ FiF QJX\WiQ Oé
W KX VL1 %QkPal KSIK F yAQN INF KA BQ KNK
L, &+ 11+
6XrkP 'RSSHOMUPIKFK 0 BOQKMIAQ QINL V
7EQJ WV K - Q@ ¥ K&B RAQ J AQ
KOL 48 WKHBRMOH Y QU F
&KD WKmkQUWU Y«QJ F
0« WKRiQJ TXD
7DLAEIFK PiX QmR WKRiQJ TXD
YW T &R AV IRLLEFFE
&KRiQJINQJ
ILIrP WK PiX
7KHRL GV Q K MWODYYQ J ¥ K&B K
6 D X "% KWHK/ XHRF D €5 WL ¥F KB K
6LrX kP 'RYS DMK V& IEQJ
DXéBJ
KiP OkP UjERU SKEYN MK S K §€KW K FBR WOLKP
50 BRKANYQJ QIJKGRBKuUQK K EQJ
1J@al FMQWIVILD K SKuQ K K BQJ
1J@l B K SKHEW FYLSKWQQMEK FiFi WUt NKIiF
7KHR G }¥bW U WUHRIW &0ES K
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6LrX kP 'RESQH K FKRLGm
DX FikK KKRLGm
DX FKAL G U QJK
/R p W¥L RWE K LRBLG m
iQK JNEQ QAQom éb AN ORpW
OGN WK FKAL Gm
&KD$% OF AXKImM
7tP &K FKL
7 QWP BLYQK
& KD W KmkQUQID $ ¥F K
6LrX kP 'R YS DMK #OK

&KQV QJ AWX13+$ NFK SKiQEm BK 7+$RW §yQr o
NP VREW W

7+$ WL [oW BRQA Q Jm YWUIX

7+% iF WtQK

6 X\ MPKNK{G WK teFK IX\rQ QKkQ

7+% NqP WKODRYQK ¥ K EKF& Yj @IRL

6 X\ ¥PKV DX IR APHQ B X\

7 HR+W K

1KAX FKkQ SH-@IRK SKiW NK{QJ FYiQ¥XPrQ QKkQ W
3KW ERLW QB WAL \KD X FEBD GQW WK Ay K

6LIX kP 'REMQK¥PK FKRLGm

&KQ VR iQF KRRWHKMIV GLKYKYWPK VkX BHKLQ@mMEDK QJKL
Q4 E KXV (ISILKWK¥FPK VKX FPAKBFK GKWUrQ OkP VjQJ

1Jdl DK BymQ@QHKMPK Q{QJ WUrQ OKF W WFIRE yR K
NK{QJ

1)l DK NK{QJ FRK¥PQQWQJ TXBQVVUING @WKP ViQJ Q
Fy FieX ®L QJKAGRI W QF -WBKEPK SKe WYWE UA JHRX

6LrX kP $) %WQKYPKj KRQJ G WWHKAXLVAW BM B K Fy
F K{Q K AXLIAWUX A QIK¥PK

1Jal BB K Fy JOEPKWGJ kR BQJ BKWUrQ GD
L, &+81 %

1Jral BFK K
EiF-PKX\rQ NWRP yjyBRWVLrX kP 'R FHXOPIX P
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3KmMKEI W

3KzQJ VLrX kP ¥RIS PO PQRFKAVE iQK ViQE WO G
Fy @KL FRXRi\ VLrX k# YAQIROjP VLrX kP

0i\ VLrX kP 'RRBLSDHEUFIMF AKX VLrX kP 'RSSOHU [XQJ
'RSSOHU PjX VLrX kKP¢®BSOHU Q QJ Om

X GELIX kP«X Gz-GK FQ & 0+] «§ GzWIXFy
WO &  0+] QJRjL \COVBY QUKERWDWX Gz NKF G Q3@ E~W
FKICWK P fJ 'RSSOHU QLERFWEL CWK P K PidVUQ fQJ
J«X FKL

YEFKDEF GQHAMH KIiQJ NKL VLrXQMEAKI DI BKL Gm
OX AW EXLrK k
&iF X AW §XLrX KPcSHKEIY) OMREFK PiXcAhmvKzP G

.9 &E& %R 7A1 +-1+

6LrX kP 'RSEWRUEKKSS KR J AQ
7m AVKBEIn DK EjF-VLrX QPaL KR D SWRJ Fg WK
JX Or@QVBA) 8QJI%iF-VLrX k® BN SKDD QAN K &QKnDj ESLQ SK
KB QLB WUrQ «% KBDQ#ELNER K

61 BQI<K Gz -@K3E BRI VLrX kPBW3IWPQJD QJBQyIEVWK P
G#HYQJ ¥ K&K FKXQQJ IOmMQ WUrQ SRitDWYF KEKEQVMEIK ¥
FOQK WURRK QJIRJL Y7 MKYRIGHFK &K~ & BWKRQ ¥KSPK
WURQYQVY ¥WKEBE K QJIR|jLQKDX

6DX yy [RD¥KGGz PWEA PWIWRNE 6IKgsS M. 'RSSOHU PjX Y
'RSSOHU (DJ UKWDY YREK Oé

6 @QJ 'RSSOHQYX GIFYWIONQ JOG el (R Y J W KSB K

7K PzGYQJ W KWJIAQ YR YQJ ¥K BngQ Er@®W3WNs
WUrQ VLTXYEPRSSOHU PjX [XQJ

. &IF WKONKMQFYiIiQK JAX GJRLQW U MR JOR ¥ KEBK iP
JY K5 YQJ WY KSBKWKHR (&67 (XURSHDQ &DURWLG 6XUJHU
1RUWK $PHULFDQ 6\PWRPDWLF &DURWLG (QGDUWHUHF'

6LrX kPSTFONQIVEK EKEQJ

1JAl K QK @ W WQJ VLriXWRN @PKQD %iF-VLrX &P V
GQJ«¥ Gz P+] WFUWLIrQ awiK PEEQ B PPW3W QJDQJ VBX yy O
PWewWIF VN NE FXLGjL 08 EQJIT \84Q WWDQ F EKEQJIA
QJD\RGMVKe\ WU BOWMFK[KDE FEK R &4d Nt QR WDEDF 0
FEBQJ Fy 6D®PUKT XN YWUBK WURQJICEBVBM JLMQ KD\ SKuQ
FE BQJ
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1AX BW3W SKIF WKHMGWKKP y&F GR WEQQKT Xi GRJ E
QKX KkLFy QAKX«F QAmM K QIJKLr QYW EQIWR P GGFK EQJ
AFRDWIDQ O#BK WK

7URQAQWEBMS KU R K BQJ «F [IAQK ®LKSKUQK KuQK W~L F
KD\ Ku® Ky WWtRY RQY WK MY KY | W KEDE FEX WEM S8 KSKEAQK
GARL YWU't FKLHD OF@UKN tQRF WBEN RIK S K MQRWW t J@xh QKR K
GjL WMKSKUQWUFQUGBhFW~L SKu@M BREIXWKjQK KD\ WiFK
0 KD\ NK{QJ«

&IFYWJ WK WURQJI® WKzPEFDXP 0 WKXIQI WO OiFK
0 P¥ WUHR WUjQ¥ WUXIQR REWPjQJ Gm

6LrX kP 'RESQH K FKRLGm

0 FKEQJ Yj FiF BYymR WKzPHEGJ ¥ Gz & MW P+]
QJah MK D AXKDL FKk®Q WRIMQ JWRQQPHRIEFy L YQ F

FKKQ@F WKZzPEBJ X Gz GK F W 0+] QUK gAn\rX
RX Kk@ Jj [RD\ ErQ FKkQ yDQJ VLrX kP UD SKtD QJRjL

&IF 0 FKRL Go W KzRQG O PW3W R/ Q J D Q J»WIW éRY Kb

0 FKEQJYMQJ NtQK QuFR{R ¥ W Ut YOINMEK W KXD Wi
QJD\ W¥r @ [E Ik KX

0 FEX FKXQX FXKRj&X WKIRQJ VL FKXQJ VL Q{QJ
FKj\ BFURKj\ VDX PZF@WKVRIE kP PjX §R WHUFR WKmX kP
Yji ViQKi B¥QW WUrQ VLrX kP '"RSSOHU [XQJ

iQK JISB PiX EjQ FKYIQ IO X FKkQ ¥jaybh@l FXkQ

7UrQ VLrX RRJ WK §fM WKzPFGXE KDAQJMPE VRQJ VRQ
QKDXS WKHR WIKP 7YJOW KA X EDR JRS yL S\KtD WURQ.
0zQW UD

maQJ WURQJIQF K # kP W inxIRK SE K & VyQJ VLrX
kP OrAOPR/YIQ B BFK PiX

maQ & JAD A kP W mkIRY EGjROQWUX @] P
maQJ QJRjL F+@ J¥R KiPKR® WWUR Q J QWi3nRE) DY R¥E

7UrQ VLrX kP 'RSSWIRG MDD WK FKAL GIrk Li By¥EJ
W QF ¥ QYRYRL WIBQK ED »>&KWN WmQJ

OWIGK WKP WK QEWRYWKjQ®R SWkP GRKXr@ Yj WKjQ
SKQ EX WkP AW HQ B QKD QK
OYW BKP & WkP W USDKI@QHK X QURYRQ O

OYW VyQJ G8pk@) SK{®@I MK ALY WV YjL @RSKtD VDX
SEQ iQi VjQLKWEP YR J ¥ Ka Q Jam yv U
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6LrX kP 'RYS DMK MK

1Jhl B K« th X Q@ W JA WRFMNKL OjP VLrX k®JIJRSSO
PW K Ay K

1Jal B K ¢FfimVLrX RP WINOA @PKQAID 0 EEQJ g WK P
G W RFMW B rRW W RS @S K i KW u¥DK YWADY S KuQ KSK M\ RK
EQJ 6DXiFr VLrX kP [RD\WQ B2Q MWK 2 VEU sU\W éW QJD QJ
Yj [iFIQKIi WED FO WKRQ WO¥YP WUHR W UJRQ JO \WAQK SIK |
4 PW BFUETED FO BKEQJ REmO B WUHR WUBQJ WERYDWIKIR
JAWUMYCHW QJDQJ TXIEQD FK 0 WIWUI@[ZKiW SKtD V
ErQéF 0 BKEQJA YWUtJAWUPR/*W QJDQJ 7UrQ VLrX kP 'R
WKWK P GzQ8 K YR FiF &YQD & ¥5FWY| WRD & WKKQ
0 W# KDL ErQ

7BS VDXALEDH«D O TXD\ QJKLrJ YD QD EKWKUPL G
YYQJ WP K M KF-QJAEf Ut WKKkQ PR WBQU 0 YDKYj FiF 0 QKX
P{ WX 0 FXQJ &K~ WADUcE QAm K Fy HRQFYEAJII SX
QKKDKH QXL O WX MROj KEIE FWBR W K¢ Q

6LIrX kP 'RSBEWHURK 70 FKLRG M

OWK)PK VkX EKL Gi

B6LrX kP 'R ESVIDHWPK F KBL ®X{\@ < WK WQ KMPK VkX WUP
KXAV @K GL WAR KLKIK\GZzQJ WB & 6y

7m AVKBIn B KMD K P K & BRh  F iR RAEF K BXK- QUK¥PK {+ IcFy m
WK RaGVN M @PKQAD W K KRjQ WRYOK NKRHR-QKERK Wk X
AFQJ FKk® WKz WM QWK WK} QJ KD FWKkUPY KRjQ WRjQ
7BQ WUUQK 3WNXWEPD I @ KV L r %Kk QWU GPL PPW GNX
GF ¥FUW KMPKT WIQ K¥MPK & IGBh RV FifQ WMPK VAKKQJ FKKkQ TXDQ \
FiF-QWYPK WE POWFN QJDQIWYWNE B BL-WK¥WPK ViQKzQLi O
WQ K¥MPK W KQOKMPWU RIKE [ X QJ T XD QKRLWR KPR KE MR LA
POL PW3WAY SK G+QJ H@ YjROMMPK NJ Oj BPISIKI@® EuQK
W BQJ- QYK¥PKARS YO KRjQ WRjQ
. AVGE WKzPVETrX kML "RSSOHU [XQJ KD\uRISKEIG K UWRK|X\

yu_cwy BP 35) CFy QUKIF Gz Q8 WEKKWPKRYOW ¥ VEK <r XX F
QJah HOK OjPERIJLS 9D O WD WE0J IQEPK § K i SULy P i X QWYPK

JCWUP Gz Q Jth WjBRMIQBHRKI WK X

OWK)PK Q{QJ

7m AVKBEM D K QUEDKIiQJ OrQ WWE@EP aMKkQ YjRLErQ y
GH) FzQ FKKkQ ErQWILrXjKKWKRD\ UD ErQ QJRjL

9RL 70 RIRQ NKER ViW VLrX3WRY (BB >RV3W QJDQIIW Wit Q
70 BD AL 70 yoL FRXQUKKWY QPBQALY+L-QF FKkQ ERKPWF KLO
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[X\rQR yaDJ NtQK FOF WUt '+QHP GXKKR GWuP +.70 Q{@QJ 3K

KeS VLrX kP 'RSSOHU (PWU Y jGIXWICH MR riF MRK{QJ TXD Fi
QJEPL SKiS EyS Fk QPODIXIYWEE PR WRIQ @ BARK WX \r Q

9RL 70 WLOKEQW XkQ WKHWRUWNQ UQK W

[ S §B) WO KMPKRY NtF RFWEKI YW 6D -RYK¥PK 6 8 KkQ Q&DQK F
FiF-QK¥PK Q{QJ ¥GPQWWITHFRVQRQQ KAK W mRQJ
9 7%, Ad,9- 8 75E

K{QJ Fy AyDILUR.QJ TXi WUuUQK VLrX kP

7-, /IE8 7+$0 .42

ODULH *HUKDADE -XOLXV 0 *DUGLQ HW DO *XLG
9DVFXODU /DERUDWRU\ 7HVWLQJ $ 5HSRUW IUR
(FKRFDUGLRJUDSK\ DQG WKH 6RFLHW\ RI 9DVFXODU
(FKRFDUGLRJU

OLFKHOOH / 5REELQ ORDURWLU®FNKDHW 8OWUDVRX
8VLQJ D SDWWHUQ UHFRJQLWLRQ DSSURDFK 8O0OWUD

6HUJLR ; &OOTKDPHV'XSOH[ XMBPWYQPNMNRIXQBU DFXWH YHC
+DQGERRN RI YGHMRXVSGLVRU

%DEDN $EDL 1LFRV /DEURSRXORV 'XSOH[ XOWUDVF
REVWUXFWLRQ DQG YDOYXODU LQFRPSHSYHQFH +DQ
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6,C8 A0 7,01 &0

. a, &lj1*

6LrX kP 8QLIPPF 6 E& & 0% KB mMKIQ XAk @ K W L rdw 5K
kP YjRFK PiEW Q8 QIQJ SKQW ilXPVU~F WLP Y SFWUBDQJ
WK B @LrX kP WLP KLY |jWKGER RER J

KL O X kP @DLRPFONEF kP cFmW LrP-QRPWAYE A W LP
E uQ KAQWKWFUW LA Q-KYSEK xlU [0QJ @WKE&EK VDX yYQ O MOKYAK Jk\
FBQ kP FOF WU~MRQj] FMEWARIPI OyD Or@& EKWEBRXQW W
SEL FifWE&F KRARVDQ@IFHF ®X¥ WLP WUILE W J\ YKXQWKY|j WD
WX FiF>®X WLEQWNIQJ OiQJOMY VKXEQDWMWUBK 1Jj\ QB\ WX
Fy VLrX kP 'RSSOHU PjXLQRMNn QFEVRNER ALY QJ éQJ F¥EXKL
TS QW O] WHBRQUPYEIF VKXQW WURQJ WLP

6LrX kK KMLYFiFONVIGkP KL ¥ YV yDQJ WURQ@ IQJIKDXQ) R
Yi NK{QDRDDBKIQ@ WU yi@®K KKQWRJ YRWmRiX FiF WKjQK W
FeQJIRLYVS KiVIQWQUK DD KFHE WH KR WURQJ VLrX kP KL KR
'RSSOHU Fk WLP WLVVXRSES\SUGBWYREDINQOHWLF LPDJ
VLIrX kKPAXX FKEKFRAFY d@K yyQJ QW SV WRX J RAEY KE W IAR WKL
PiXé&F £ FQK BKMWEFDRIMEILQ D\ WU KIK \WMPEPW ArJQL W K

&iAQJéQ) FM¥X 8D 6 £& £ DR J
&F K W-PPVE QK W uéD VR R<@M WL P ¥FKFPPX
*L~S [iIBK FilR WU~F WLP+y¥QK BilF W K|Qd WI. PV WRQ.
Q&QJ WQUmR KulRK VLrX k& ' P
7K PzGW U8 BWPiX Fk WLPOQG B &K NAY VED KX
*L~S WK RKRDQJ PjQB WKFPjBK QJRjL WLP
*L~S OjP W QPBF#P WISSRHU MKAIFVGzB®) & FK
., &K 11+
& i FEEK WLRP \EL QK
TKEQJ G+QJ GNEP KB W
7K{QJ OLIrQ QK
IURX & WK{QJ
7K{QJ O@&NQ WK
&zQ@RJIYQJI WK
"WV QWKYPK & 10 BV AQKIAYW L P
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7 K{Q YQiI- Q)K¥PK 9K

&IFERK NKER Oy FiNQY W KR@ @WKSEKKD&QYMU D MW HER QW
ED Oi W HRYQU MK 8K WLPWIYBK - QK¥WPK BKY & RKKRjQ
W R§Q
iF JQK FiG&X &WU~F WLP

7LP 8K Q4QJ AWQUIB KuSQK VLrX &PJWKN [ FiFNF K& A
WEQU G+ QUOMR JKkEQJIJLUL~S OB BRXKKM U~ F -WHEK® GIPHS K
YDQ ED OQKEPR &K

7LP WUADJ VEK@+QJ KOWF &FE FYWFIFLEX Y@ SWLVRQ W
NKL WL K¥RKWK~RITRKRFyRMF PER BKVDQJ fF WXP WUl
OjP U} Or€X MiB - WLRF NitF<EXVWmMP FiF WKjQK &/ LB Y| T.
Kk@® ¥Q YQJ&B FiF WKjQK WLP

7K PzGWu@EIWBLP i XF Fk WLP

 &iF BVSEF kP VLIORSK VRQ VDX NKMPRNAWPWMRLSVHO T Q
JYQJ YK QKIXD FiF BEKR &EU [QJ WLP WUIL UDRYGY Fy W
PH¥K YjQRLYFKWWLP OjP EXRPFKRQLP

*L~S [(BKYNKRDQJ PjQB WKFPjBH QJRjL WLP

kP FWSEF kP WURQJ TKi PWQL @K R IRLWARGR ®@né#b VL1 X
kP AJL~S [OKiyweED & NLP QK yHP NLPuR MJQURQJ NKRDQJ F
QJRjL WLP KD\ NK{QJ

&BWEB kFOjP W Q PW'RSK @B FiF Gz®J FK
9t ENKL WK EPzZQJIER QViRK JLGFi QO W K 9K
L, &O1* &4 11+
. K{QJ Fy
L9 &+81 %
1Jah BAK KD
EF VFKX\rQ NKRD VLrX kP WLP
yAX G@nJ
3Kmk&J WL

0i\ VLrX kP
0i\ VLrX kP 3QH CE Wi WX yGz WLP
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X JKL KuQRQYMGPIR ULrXCHPPHOY| SKkQ WSORK KuQ
K®QJ vaD FFi RWBF kP
&iF-WKB kP
&KWEF kP OHQQIGXIBE 6y WEtQK OjBQWHKQOUYSK VLrX kP Jl
OjPU} RKWU~F WLP 8iN|GEGIX KKk WLP FEBDEVK&IEARN
Yj FiFOF K& 8D Yo Q¥
& i FVF KWBR
1JAl WHRQW KGr QJ FiAFEXWQUr B WKYQIY QCIVR BV & A& Yt
G K 1D&O 4QJ Y@ XFRWHH- GHWWURKQJ Yj mX WUmMKQJ
TR WV & £
'éQJEF EKP WLrP PO YW NKRi FK

&iFK OfP POGFE Yj PO NKt YjR3SEKPKWIWRrRPOYjR Nt
F¥ Yj FKRRISKIEK NKEK® WRNNPDQJ EkP WLrPANNRRIIXD F
FMF FKRNKIQKIS yyaWWK|jQEJ YK iPKFiF WL NEKt .KL G<QJ F
GXQIFIG PIX KR ya® J -©J W UmkaJW RQWMKEHCO YjR EKkP WDrP FK
KIQ ¢S IBKN KN KRJ PO #DiXFKtQ KL GRIkn WL OARP \cm [V & /£
&ZOQRLY FiF GR&IXGWUMKQJ Y |IFK FF G SREGIWFDR W KaQ NK{QJ
WQ WKrP PiX

+UQK R ENW F§Q kP

7tQKONK FiFRW L&EE Qj\ NKL -WKMPKXYR JWA\SE kP FiF
EXQJ WIS SR NtRR b KMK~QJ FE® BRI iOF WO OGN fW E XD
yoF FiF PERK FLK§VDQJ KR BAXLP W U E.Q X K i) B NBQR
JLk\ VDX NKL-WK¥PKYFROKW WD \FiFR@K& £ QR V@QJ &K
\AX WURQJ yiQKLJILFi FQODRVEK QW WURQJ WLP
&iFVF K& ARF D [XV=QY

&iF BK QjCHIiF G&j[@ EiQ VFYyAQMKER QKmFIigm
@&QJ %LEM EOLQD\ Oj 2SWLVRQ $OE XIQHW K/l YRYLW WNX R
86"

7tQ KON K
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&iF @K QjfOFIKiRWEBE kP VLOX QRLFURD WNKP-OKR W
PHFK FKAQULRLSK/ DX yy {cE FXMD FERRK BAKY[XW BRLWURQJ FiF
EXQJ WLP WUIL NKi QIKKDQEQN\WPXFREXWLP Qj\@ U} EiWK
EXQJ WLRQYYQY FiF W®&YQW UMK

&iF BK &£ Qj\ KCQ/ KW RNGzQI MFXEFFRQGJ ¥ K YjQK
Q@ YjR Fk WLPYWiPVWKFREBD ¥k WILLP-S ViQ KFJY. Wi P i XDF F k
WLP R FiFONK&/E QRiQhéQJ &¥X @ X WLP WUIL GQRB U} Fi
WLP ViQ4Q ¥QU VWiF WEBWY K i WK jPWXMFKk WLP

+EQ QD\ FiFtQOKW W A BW QJKELXQRFFiFOF K& A FYWFIiF E
QRKKk®DQ @JYjR FKON LPIORVEYiQK JRLI MK Fk WLP

1Jah B K

1)@l B K«@ o L W KEPKNNWHNAY oF MPLKjQKjLQUR NK{QJ
FQ SIK FIQXIE) ik B

« VKEEK iQ

%iF-WrX kP WLT® RJJAFKIQKERCKE KR @ MK ADKP VjQJ
YEQ WKP;§XDQJ WkPyGSKYIK BQW UFSKmkQJ SKiS O VLrX
kP AV §RR QJLg
9 &E& ®& 7Al +-1+

[jP VLrX kP WLOK@GR &K E

 OWPYWNLP@ X jROMMPK FiQK WQJ QY KFMQK WO RLUIL Y
KEWRJ VHULQJ¥HED FK

7R VS KPMyW U U BIEjWUTrQ

+UQK 6k ¥ WLrP ENW F8Q kP
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%W Pi\ JK LYLIGHER® XU R K
7LrPNESE kP YjR NLP OX
4XDQ YOWVW QK ydD RVSEE kP
iQK JIAWNS BD W\WH\K
OYW YtKGEeIKLrX BRRAENHE K WK{QJ OLrQ QK

+uUQK +u@QK WK{QJ OLrQ QK-

9, 7+(2 '®,

9u SVWHRWK N K{QMFFEEL QrQ INKY GBIK W K H Ry»E } BAJ Uiy
PYWOMW &0 UgB WLP FLQK VALPEEKIMRE QK X WKRiQJ TXD F
QJah B KU QIK SK-AMV
9,, 7%$,A,9- ® 75E

1JRjRYWO WAQM ¢cB DK WHPP VAEQK W CPE RV BRE & KK
WKRiQJ TKBX Q@QMVHK Qj\ NK{QJAFY WDL EL

k\ OFYWNI WHWK NKi BRGYWRVI EFIEQ Pi\ VLrX kRQyHQKWQUW
WEQJ Yj NIKDON PR KYDAFKFKPHQ N K EWGTQKBER RV BL
TEF4Q yRiQ NKi FDR

.0 WA ]RWRjQCIRYJ¥BKE FiF Rk\ Wy Pi\ VLrX KRFHQ W
WL W B EiFWLry kP yjFIRWVAYWLFFR Yj VLrX kP
7-, /IE8 7+$0 .42
U'RmQ@L/ 1)\ /kQBFLYj &6 6LrX kP 'RSSOWMU WLP 1;% -
+DUYH\ )HLIHFEARFPOR GLRIJUDSK\ /LSS LONRQWW :LOOLDF

S5SREHUW 2O0WYHZOUNEZKH FOLQLFDO DSSOLFDWLRQV RI |
(FKRFDUGLRJU \Y, Vv
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6,C8 £0 720L* 61 & 740 &#w< 7+B&

. a, &lj1*

6LrX k(S WLP VWUWVW KD INAG{ Q8 PKX G+QNSR ViMD Y
YYQIW K@K WK R GU NOQR RGKNKL Jk\Z WUFR/ VERRI K0 WAQ X\
REXWOBBLQULGDPROH I8SIt6KQWKQKKTRR yy Vi@ KQJQRBLAKM
PiXé& YQJ YK YO KROK iFLIFEDFF kW KW U ildD 70®J Q P
VLrX RRJIIN yoR SKigD WAKAPF QOLWSKiVQWEJNWHK VLrX kP
yoF BA GjJWNWK JKL RKAKRY NI QJ JKIL QK X |j¥WWUyWwW FiF KuQK
80K EMQKFQKDX WRHRWEARXQj\ FKR SKpS FK~BIJYDFVR Vi
KRAVYQJ FR EyS Fk WLP WIUR Q/WFRIJ R VAWK D7 IGLFNWHRK Kj L YK R
EF KDL VHFRQGVYK U8R Q/LKG Q KW DK @mUW KQlpQV AXLQj\
JL~S PBKROK MiWwJ WK@/KFFWERGjQJ KkQ
., & 11+

%DRP FiFIRIQRK FKXQUIrRKERP WLP VWURYVW [RAE SKP J
FM KE [HSyob N 6 AREXWDPLQ 1IREXQW BRE GF Vil FIQ K
NKL K NK{QE ByONKy[H »R FEK W U 8P @/K EY KE A& {YK
PHEK PIXWQIMEFKk [mk@3 MR WOKNLQK

WO KWK YjQK
DX WKEFJ 71 -BKyRiQ IRK yyiQKiBLY P

7K PiX Fk WLEDIWKP WUD BRR @KnFyYW]\AWQJX\ Fk
HOQOKYPK YjQK FDR ¥ QARIKBLFOIL Pi\ EB\WW KW RARRYW
FD XKWWKR®D QjR Vv

DX xQKPiX Fk MERF ! QJj\WPJKFIGK WYQIKFWWLP
VR GIK PiXa Ffk WLPAX PWKAk WLP QJX\ Fk WiL SKiw

7KHR Gibl DX

6DX QRXF ®P FY¥KXKQROA¥BK YjQK
x +EX TopdeX WUT QYL NKRD

x .K§ @QJ WiL WKtFR QUKL ODR ¥
UMK Fi WRK JIiF KK QAWVWKU iL
UK YDQ WLP

0iFyY EEQK

x &KF @J Fk WLP

x

x
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L, &O1* &4 11+
10&7 QJj\
71WURQA& TXIL
71 WKN K{QQ ip K
+%8 WKkQ FKtQK 0 YjQK WUIL
9LrP Fk WLWPLIP PjQss WLP F
I RQ (BKQKDQKYj@KK
1JRL WKPIWK XN AWIKHE FKeP
%ORF \@¥%F ,, Yj ,,,
1KS BK SK~W NKL QJK
6X\ WLP 1<+$
+15 RBKFyAQWK[iX onN
UWQ K Fk Wi¥P3 B IQAXK

7 QJ WX\iB+$ QQJ NBRIKXYW iS WKkPSWHKX YK XAV
iS WKP WHSWK\WD PP+J

1Jal B KPDQJ PR @K
1)@l ) KFYEEK oW Y @QJ EBPKN KX WXKRi X
1JY WF WIRXGLIJLWDOLYV

.9 &+8lL %

1Jah BFK KQ
BEF VFKX\rQ NKRIWVRrX k
yAX G@nJ
3Kmk&J WL
0il\
0i\ L.rX kP Fy FKRKQYLWUtQEQFKPMRR BP VWUHVV Y]
KuQK WU TX D QU2W KR 4D &' '9°
0i\ JKLEY IW kP ¥ KR\¥R
&iF YW\ IES XKW PSKUL R\
7 KX
'REXW.QP
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$WURSLQ
"TFK-@J WUmMkKQJ
1LWURJO\FHULQH VSUD\
& K& EHWDQKYPRHAMP R PR R SHWRGRI® QRORO
&KE WD WIiQRYRK GLOWLD]HP YHUDSDPLO
1Jah ) K
1JQJ WK X
&KE EHWQJ QA WRFm/ WHMEQ OkP VjQJ FKR SKpS
1Jal BKyiL WKARJIYMK{QJ G+QJ LU&#XIOPRIMBUQK WK
LQV X GR QY jF§PL ARnibL BKNK{Q& WIEXLQVX® Ligh &QJ
W KKKy aQ J  KARW\
K{QJ Q W UARVIRF mANM X
*18L WKtFKAY IXI Mt FD Px@ R BaWHAK
« VKEEK iQ
%iF-WrX kP WL RUIAFKIQKERCK KR DMK AOKP VjQJ
YEQ WIxP ;T XDQJ WkPYGRYIgK BQWd UA SKmkQJ SKiS OjP VLr
VW URAV\E RR QgL
9 &E& @& 7A1 +-1+
RKXAW i€$ JKEQ WkP ¥ FK®& ¥R
i F 1Q KAGER E X W DR IOV VB BV « QMDA t F K
_/jP VLrX kP NKKKBRKT X\ WAUxIBKEE [HP«EB R, JiQK
JLIAN §X
&¥Q KF W E¥FL QNI 0P WLEQJ
&¥Q KF ¥FURQ 0P WLEQJ
W o) WAOWQ K¥PK EKP W EDPYYREXWDPLQ SXD NLP O
%W« WADER E X W DRP LADL Y
PI] NJ SKMXQ kP NKOjEIWG® JW K
PI] NJ SKAIM X kP N KB WRKIM
7KHR Gl X OérDWOBJY| FilX WRILKNF
& S KMWWOAI VOIDXOr G F & Ohh Mj NJ SK~W
a X SK~+W aUKEL PF AL QK ydPWHAW K j Q K
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%iF-WrX kP JK§ KILrgXKk P W\KW R UTQMAVIx
70 0Oé WK G@JIYR HW\iS 7 XMPEKR
1AX VDX ORJ NJ SK~W PAHVFERMDOW LP yuF K WK
7 QJ ORQ BILNJ SK~4P MW LPWFz QQRAFKFK FN SK~W
7 Lr P QIK¥PK PDVURSXNKPQJI @Y FHOK NRIVW
WLP FzQFOFKFW FN SK~W
) +RF FIQRah BB KG-QJ WD\ EFBQIOQIK\ &d JLPR W QJ
Qis WLP
KLY iy O tF Ko WKEX kP 7 +$QJ QMRSDPLQ
a4 JLDQYRUQ@R SSKYR +$ Yj JKL X Q¥RFK SKQW O

78S 8RIKL KSQRKrX kP WKHR TXL«@QV B KARKN KIEKGWL FO
D EQQ AW JQRW PF NKLI FIXKR MKRJ «QOSK~W YGQONKL Qt
WKDRL WUrQ VLrXjkP FEKRDQWI NKL QJK

iQK JLi Q8K VLrX AR +9pMAQ4IQIAU R YRJ WKjQK WLP

9, 7+(2 '®,
&@Q WKHR n@l} LEXXI WX WURQJ T X® WHKIKU@RK QK & K
WKW NKL Gy @KEX VDX
D X AWKEFJ U }
1J@l B K NK{QUWAWAK GR N yEW WERF 8PFJ L i A Qav
&y & BL FRWWMWMRK Y¥tY@x K{L ¢c\Q KK
) 76W KW\ iS»>FPGe NK{QHEFFRW UL ¥§f KK{QJILF¥@RN
y¥YQJ WKjQK
+$WBP JL PP+0X VBE MW WKWK +$WW PP+J
+$WW PP+J
! ! PP+J
1AX FYLUBRM YQJ WKjQK &V +$PWR+J WKWABHEK BIX
y-QJ WUmMkKQJ
KL +$WW W QJ OrQ»F +$RPMU KR PP+J
) XOV R I ANKYDBFQWHKD\ 7 KR X+$ HF G+ FEKWD W
yAQ PF QKm WUrQ
P XGN BQLRBRL W K rd® {0K @R UBWHY YQJ WKjQK
177 GO\NKyQ IWFKe+Pa OWQUIS K IxQ Y AV RY. y D XFQWR + $¥K
' XON BOLFKQ UX®R BKASQXKDQKAW UrQ WK
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: XON ERQLE B BE WAQ X\

67 FRAKAXJ ! PP RQJB Or@P QIDQF BR[QJI VY|
[ XV BQLBL W KAPERM YQJ WKjQK
6yQJ 8 kP

76F WUWPi\ PyF
1KLL PiX Fk WLBS KL

9,, 7%, .,9- 8 75E

&KRLWURJO\RHEINQ KEMFy R VBIRDGR SDPLQ PMXG
Q3F WHKD\FT KL VK PiXA BREKWLP NE® @K

&y WB*QUPRORO %UFMEBDQRP WiFQE €I WLrP 70
FEP AXL PJ NJ WURQIX YVIOXWywaGE\ WU NJ S KAXWRE IWKu
H VDX SK~WCRY QB &L B« WKrPJ NJ SK~&DJ 7WAGUEQ L
T80Oj PJ NJ SK~W

1A NK{QBWPRORO Q@WHKPWFWWRSURORO /RSUHVVR

P] WLI@KWPK K WURQJ SKAWJyDG*QJIJPIW KAEGHUDO
SURSUDQRORO $WYORFFHRGWURQJ SKEWDG:®IFWKR
7HQRUPLQH DWHQRORO

1AXQJah BOKFy GX FHQOK YRIE JLD KHR|R TQ G+QJ
GLOWLD]HP L9BUBBDRRO ,VRSWLQH

&y WR WUE¥t+k BJ FiFKAQWADX Q KD GXJ N K RPXOQ BF®
PXAL WQJ WUGKQI ! PP+J

6LrX kP WLP VWWFBDWRYWYRIQ R BHE W IAR Wi BEEFE WAK L
PiX Fk WALk WLP X DXXQRk WHP F® yRIiQKE WIAR WibéEF

EY yyQJ YDXDWOWBKER FEQK FDE BKHKDJ WK{AJWWHL NKRD
KRF SX WRXOKR @ YQJ ¥K YjQK

k\ OjYWONVHKERLY Fy JIFDWUWURQRIRKY| JL+JOKKR FK
yBX WRUFEEK WMPK FI.WHWK KRjQ WRY@FFQJ\WXE FiF Fk\ WV
FKX\rQ QJjQ& KWHRMX i) AWMV ¥j Ei-FFKX\r QAWKXXYkP WLP
7-, IE8 7+$0 .42

U'RmQ@L/ 1)\ /kQBFLYj &6 6LrX kP 'RSSOWU WLP 1;:% -

3LFDQR (BWHUWHWRY (FKRFDUGLRJUDSK\ WK HG

7TKRPDV + ODUZLFN 6WUHVV (FKRFDUGLRJUDSK\ |,
HYDOXDWLRQ
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6,C8 /0 7,0 4858748 1

, o, &Ilj1*
6LrX kP WLGF TBRD MK7474 KQJISEKIS YWKrR KGPRSSOHU

WLP Y] K PIBQOVURQJOMRDN @G0 GWHF D YjR WQRIPIK O
T Y¥Gj\ JL~Q FRiQ R W¥WKPYDQ WLP Fk WLP PjQJ Q
P¥K Pi¥XQR WEPKYRJ WK &KFiFEQK W-PPVE QK YFKtQK [iF
FDR GRMRK{IQK ®KKQ JMEQKIN FDR @XFKItQ&V ¢ KuQK
SQKOW GR FKeP WLD BREAWW{IQ@MRE BIK & «©f Gz VLrX kP Fy
WQ &FDR 0+] GWK P & GR KR KBQRH®Y YSKkE FADRmMQJ
FEQJ F§QQ¥R RIOj«y Gz VLrXFk BIVAK3W 86' QM
E KQJ PWMrX kFELSKy«S KPP Filk Q QJ FKAQ\I QWG V¥R GML
OjP$F474 S Fy FKnuiQXKI UN&EIQJL WG G LH) K & 10N-G ¥OKY |
N0 WEWK EiQ 3[kPCFyyOWRH®J Wow\ARL
., & 11+

&IFEEK YDQ WLP

K 0@ ¥ K & RaF

&IFANKK AMXBLKWURQJI WLP

WK Oé YiFK OLrQ QK

& i FHEK W-PPVE Q K

iQK JLF FX QVWKHI QY Fk WLP

7K{QJ WLP QRQUWERQQJEtW FiF O

7TKBR WURQLRL ¥
L, &B1* &H 11+
&iF DK O&F WS

1 XNV NKy

7~LTDMWOR TR JLmiB WK

KA X

5z WOk T&®

* L m QQ WMPKABR T8R

0RL SX WARNOK Ts®

WK 08B MWAYIUF
9LrP BRSK®J & K
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o YR
6 DLRY K

OYWOWV u Q¥R JIWNLK i F
1Jal ) K VDAX RWEDY P X@W WK
+XAWYQJ NKYQ K
L9 &+81 %
1Jah BAK KD
7K PzGVLrX kPOoF XER VBK ch WBFK KQ 4E
EiFyWOF yiMRWVLrX kP WLP QyL FKXQJ Yj 6/&£7474 Q
yAX G@J ¢myjMRWFKR IEY] FK P QYRIEE KC6 E7474

KL® WKIBKAGLPr QJIEK NKY WiF BRISKQ TKA P
RQ EFFJW\ Pr

3KmMKkEI WL

0i\ VLrX kP PjX FyuBWm KK WjUFKnuQXISHEe VLrX
kP TXBFWSR RYPYWEX JKL WUBHR

«X Gz VLrX kP GFLBRTXD WK
0i\ yR KW\iS
0i\ WKHRYE&pLR AK\z D
&iF WK 3k\ MDrJ[KOR F XQ OVERJ YYQQ@H O
7K& DQQWIKGD]RQDP POPJ
2[\ ViPDVN
1Jah ) K
1Jrdl B KSH @K Q 1AW Q@ LRFU & W H\K
' HP BDK iQ SAXPQJ
* 8L W K t FgKI&nKER KA W& KV KA
+Q Y] NRiJah BHKAFiFEEK OW KB U QD PLVX\&K{ K

3KzQJ YYrPWR¥ R QAamE K FAOWI LrPMLRW B KR
QJah HFOKFYy YDQ YBKRDKWRx ERi FLYLP ¥ K @ SK~BF WHm
WHEX WLOKWPKE&D Ot JIPSLFLOOLQ IFK -@QBOWA MkQJ Yj VD>
JHQWDP\PUQNJ VBXJ QWL DBR[LFLOOLQ
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« VKEEK iQ

%iF-WrX kP WL RUIAFKIQKERCK KR DMK AOKP VjQJ
JEQ WIXP ;T XDQJ WkPYSKYIK RQW UA SKmkQJ SKiS OjP VLr
WoR TR AV § KR QdLy

9 &E& @& 7A1 +-1+

LP WYLDFOFAMI ERi\ VLrX<KPGZHFVEQ E QJ Yj PUQXKL K
YLGHR

*k\ WHQK QU D K FE QMK KR ® QiD

WQJ\ORFDQQNEW YiRX @I K [WAWRJIRJIah B K
OjPYRJ WiFN-F KQOU QX RY @@

7UBR NKL MDA FWER Y]RPE POHRPORFDLQQY|RAKN
BEQK YAQIRQBEMEK [ XK «QOU QM

W Q@ i) KR

03F ORQLWRU WHMHRIS@KLRX6D 2

MW N L@ O X KPK QW L r REFWKSEF iFK AR 48

1P QIJKLrQXxXWBi[Qy &rJ

&Q BW Filk® AK QJ

+mMQJ Q@ QaLnd®) K FiF®&V YXG z

7LrP 70 BN KXSQRPLIE@ |RADPHQ W P L @ B D) KAYN tF K
WKIRW SKY¥ Q{Q XVDPX Qj\ NKPEUKEF JLiF NiXKyGRK R L

WBW ¥ SNV«¥ GZDPVER DXEQRJ QI K AP JIQ &N ) K QW
JX Gz EIFKWBRYJI K GzyMj QK

*KL KMQKHR VROQRL R @B MK FiF SQUQ K LrX FilF »®
PW NKiF QKDWY MKIQ KW KX\ QRQ NQKzPWR Q) @GW Ui QW VE
QEQIEK &OWCE KR WUrQ OkP VjQlJ

&K
CWUIGK & GOFVER «B AVi V0 YK

*BOICQAEMEDK SRD BN YjR PA UF@JIN KL 055 YAR
NKL W&W@zy UD

1KAQK|jQJ MNEQIW GixQJ AV KW Ui Q KIQD VP K\Wiknf) JEEDK
KLAD Yj QJKP Vi¥ WiSSKyYIQ Hin F-QJ WKDP JLD
9, 7+(2 '®,

7URQJ TXi WUATK BQPWSKER G} WQWi VAR K 2FV BW
QIS WLP WUrQ Pi%VWPBR® P VWRUn RyRK\z D
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1A QAMI) K FEQOSKQQ QK LE® OX{fR XK@ QalniR) K ANHQ J
PEL EuQK W-QK YjPUPLGDWKOP P

9,, 7%$,A,9- 9 75E
7 KaQ J »3
%XQ Q{Q Q{Q
700 WKQAIXKNQJ (Rfn BKPiX
1KHS QKDQK [RDQJ
7 QJ KWX\iS
EWSJ
&R AKWKB@K TX
50 @RBWLP WKRiQY WKKP WK QRK® QKD QK
&kQ yDW WFK
76W KW\ S
9LrPYQ Wk¥ P
/IRQJ AX\BLKO KV Ui LBF] I KV WAQ LKL QmR

5OV B J
7 YRQJ GBR GK RKBK
71QJ 3N KER MK GR VDWIK WER

k\ OjYWOW KX EQIY. Fy JIFDWUWNURQRIRKY| JL+SOKKR FK
yBX WRIFEEK WMPKFI.WHWK KRjQ WRJQFFQ JWXE FiF Rk WV
FKX\rQ QJjQ& KWHRMX Q) AWMV ¥Fj Ei-FFKOQ\ VIEXW IYrX kP WLP
7-, IE8 7+$0 .42

U'RmQ@L/ 1)\ /kQBFLYj &6 6LrX kP RIS QWU WLP

$OEHUW & 3HUULQR -U $ 3UDFWLFDO $SSURDBIG WR 7
(GLWLRQ

1IDYLQ &KDQGBW OIIDWQ RD SW D DHIVG!I VIRFKRFDESILRBR /S
:LOOLDPV :LONLQV
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6,C8 A0 '233/(5 7,0

. a, &lj1*

6LrX kP 'RSSOHW WK PR RIQQIQ K L~S-F K R iu@ KV
WQJ WRYQJ Y| KuQéD WKBXLAN U~F W-QP y RiiQFREQW UKEBEYQ J
W u QBIWFRXIEKEP FiF GzQJ PIKWRURRYQ K

6LrX kP 'RSSOHW WIKP ROK{MY PKX NK{QJ I\&N WL
[¥ FIKGBL P: FP Fk GV KFyCW P gFmQX kQ W UrQ YW¥ Q@ BR) K
FKRAW §W IHQ yF & yoR WFKEQ & Qalmich yjRRVWW Y| WQ@D WU
FiF T3FLEMVINW KK

6LrX kP '"RSSOHKP WMLIPF)ERRR WLP 70 VLr& kP WYPrKDL
kP '"RSSOHU [XQJ '&SBOHREDQHY WjX Yj VLrX kP 'RSSOH
., &K 11+

7TONSFiF aQUoR &® MK VIiW KuQKiR Ri QY jWAke
L, &1 &H 11+

. K{QJ F{@BKFJQK
9 &+81 %

1Jah BAK KD

% iF-WoF VjFRR@MVAY WHWK VLrX kP WLP

. OWHK YLeR WEé JL~0 IEXKXRJ G Q4lnie) K
3Kmk&J WL

3KzQJ VLrX kP 'R &S OWHWDBIL X KzDBOWLPi\ K-PW
yxQJIxK RYYP Y| YRANYS Kz QJIxFADEWD\ Fy [j] SKIE®JIVIGRN B G
0i\ VLrX kP 'RSDHURWGR VLrX kP WWLBQF KRR W U
Fy B WkkeMVAQRL Pi\ VLrX kWPS#Hy CHoXK WeKK WUrQ E QJ YL
KRF D &' »KRBD TXDQRIWESEGQ K yHQIWUHK R\ ¢SIBQK PjAVN
QL A Pi\ VLrXckPgUK

0i\ YL WtQK YjcPi 19yiQK PAVN XjL QWN § X
*LéQJ NKER KRIYGN \8LUJAQU ¥VK

*HOCPjP VLrX kP

* QJ WDX WKIEQJ P
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K Q ODX

9 QE& Y& 7A1 +-1+
LGP WU IYKEEK iQ
LGP WU BRLER) K

7m AVKED o OjP VLIQP K@D KkL QJRETQJIWUILXQUURQJ
WKiLl QIKL

13l WKzPVGrX@®4 SKtD ESLQES Ramigh OjP VLrX kP W
SEL® ¥X Gz WPAXWQKLFiF éD~MI\F/LrX kP
03F D W kPFRR 4 JIBK

&iF INWHANK VLr XKk BFRKQM.rX kP 70 ' 'RSSOHW¥ 'RSS
Y] 'RSSOHU P{ Fk WLP

6LrX kP WLP 70

X GpWi B WUIL [Ak QIKRDQAQO LK «X GYRWL »W
SKQJIX@J GFRIPW JyF W  6yQJ VLI QKRYIRKWU~F WLPGRIL~S §y
FAGj\ABMQJ Fi&Xk WU~F Qj\

AV RQJI-WK

7 KAV xJRQ KF W USR. GWMLU YQ QQ jWvU £ (F KCSy R¥Y FiF NtBK WKm
D BMKWAUEQ VLrX kP 70 W KEDRVMBKmMXk QR BIRKSPHRED N

&W QJDAyJWWKL QUG KDWY D Q Ki DWRENU DV g DBKF§ FOF
W UWH Q KR 5 K t BF W Wi j GFK 80/ WK K BXJ) GWKSEK YiFK OMrQ Wi
EXQJ GVKWUIL WRJQW ULDI WKKF BtQK YYIR VOKMR FKR KuQK
8QK VLr¥PkP ¥

+UQK +uGR/LrX kP W PJDQJ WKOW WUiL
&iF WKOGQ VR WA/ B j\
9jR X W.KNWKP WU alk &JVWEEMA FK €456 WUrQ 7
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maQJ Nt@N S

YA GjYIFK OBNQ WK

maQJ Nt@KM WKL

Y%A GjWKjQK @\D W WK

9jR BEX W.KNWKP W EX WHRF K O @M@VWknY G j\Gwy D
maQJ Nt@KM WKL

YA GjYiFK OBGNIWKKQ K @\D W WiK

&V QIJDQJ YDQ -0&UYE QK

7i WRFMUD V@ ¥ i FEXKW W) K B 4Qnd GF) W K j @K BRKUSIK
EXQJG PiXeMVEK WKjQK WU AUBJ 9/76 OLED YWDQ KDL Oi
0& B®J 17 WKjQK VDX 17

4XDQ VW yWURQJ Oi éPD @ ROLYP@KES K| Oi NK{QJ YjQ
9+Q YQJ FiF YDQYQL¥PO &K KE M WKjQK ¥UKuUQK K

&iF WKOGQ VR WG B\
MAQNtQKIFWKP WUmMkKkQJ 0&
%LrPPAYDQ 0&
maQJ NtQ@K WX P ey KXK\FU i L

+UQK +u@QK VLrX kP WLP 70 OBR3Wj QIDQJ
6LrX kP WLP
KR VIiGK WUSW IK y DAQGYQK R

7TFKEQ W FifWPR FEQ BD VLrX' kKP»W3WWYFK [mkR BKtD
ErQ W WLWVEW FRCP W L PW3WW @nEVAD KD RLGEWLF RVIW WUTrFE K}P
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&iFARTW) G IKGF WUIL

«X Gy B WUIL [RkQUKRDQBQLrQ Vaih HO KR QD
KD\ QJKLrQJ WPUiBW3% DR KFH & W MR\ W KH R JDWQ J

0?W7W W KA REWER ViWQEGWW PiXoMVEK YDQ 0& Yj 0&
OrQ YiFKIDBIEWUKL YDQ KDL Oi YzQRYDIQ XKD WOIEIGK
WKjQK ®\D YW YQK WK FE®IFA Ku XKW QJIDQJ

+UQKO»W F3W F¥QK iF WUIL WUrQ VvLrX kP WLP
07W7W WHARWWRQJ JyE ¥ UE 6 WLP {ROBzy &y
PAW3ET WY U r@ I XGLR»W3\F T X1 Ri FFK PifQ OMVPW QJDQJ TXD Y
KDL OWW:W QJ D@ JFK
0?W7W QJIDQNMTRIHEK PigQOXDQ ViW 0& YDQKOFK K
< QKWUIL SQKYiBK OLN¥® @ K BQ OJYWE RiXOMVEK YDQ 03 WKk
03 KDL QKiQKeL 03 SIK3 WQILWK YjQK WUiL

+UQK +uUGBIQK VLrX kP P»W F3W QJDQJ TXD JOF FiF P¥FK PiX
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0?W7W QJDQJ YDQDKDVi\W Y DRA KIEDL @K \@ U i L

+UQK+UQKQK VLrX kP P»W F3W QJIDQJ YDQ KDL

0?W7W QJRWJIFKDQ ViWWKBMWFFKRFWEMQ YW NID XoDJ L

WV S KQK KkQAW KV U P YWBQHWK W Ui IC Véry 0 K[&QJ W QJDQJ
QP VDR®WWKU L

+UQK +u@GRK VLrX KWW QJDYWI Ak

& i FWRT\Rs WP WL P
1JdAL KR QD KR QI KL Q W& PCP W L PRQ KinviRaP
yAQ yi\ WLP

O»W3W DX

KR VIiWFj®& WU~F WLAX WFKHBR >EXIL@VK YiFK @Lr®&DWK
EXQJ QKYiFK OLrQ QK- YDQ KDL YOK SLRIDABKXVWUIEiF W-QK
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