


ghfiWhifU m WcbhYb]Xc XY`
bZcfaY

Ae ik l gm ]h nf gmh k ik l gmZ e Eg_hkf ] C lmb g ?hglheb]Z]h ] e c k b bh
.,.-( jn bg enr eZ bg_hkfZ b g jn ]Z nfiebfb gmh Z eh ]blin lmh ihk e Zkm neh .2.
] eZ H r ] Oh b ]Z] l ] ?ZibmZe( g e jn l lmZ[e e hgm gb]h ] e bg_hkf ]
lmb g jn l _hkfneZ hgcngmZf gm hg eZl n gmZl ZgnZe l ] eZ lh b ]Z]*

=lbfblfh( g lm bg_hkf l aZg bg hkihkZ]h eZl f chk l ik mb Zl g mkZgliZk g bZ
hkihkZmboZ ] e i k h]h .,.-( Zieb Zg]h e fZk h bgm kgZ bhgZe ] e Eg_hkf Egm kZ]h
=gnZe( ik l gmZg]h bg_hkfZ b g _bgZg b kZ r gh _bgZg b kZ( ] lmb g( ] h[b kgh
hkihkZmboh r lmkZm bZ ] eZ hfiZ° Z*

?hfh fn lmkZ ] e hfikhfblh ] ? eeg q hg eZ mkZgliZk g bZ r ]Zg]h k lin lmZ Z eZ
ghkfZmboZ Zieb Z[e g lm l gmb]h( e ik l gm bg_hkf l aZ eZ[hkZ]h ] Z n k]h Z
eh lmZ[e b]h g e N Ze @ k mh H r -4+.,-3 jn bg hkihkZ Ze ] k ah liZ°he eZ
@bk mboZ .,-0+51+QA g eh jn k li mZ Z eZ ]bone Z b g ] bg_hkfZ b g gh _bgZg b kZ r
]bo klb]Z]*

E nZef gm ( hg e _bg ] Zl nkZk eZ k ]b[beb]Z] ] eZ bg_hkfZ b g r g kZk hg_bZgsZ
hg lnl knihl ] bgm k l( e ik l gm bg_hkf aZ lb]h o kb_b Z]h ihk ng m k kh
bg] i g]b gm ( mZe r hfh l ik l gmZ g e =g qh 5* Eg_hkf ] R kb_b Z b g HbfbmZ]Z
Eg] i g]b gm

HZ lmkn mnkZ ] e Eg_hkf lb n eZl n Zl ] e Egm kgZmbhgZe Egm kZm ] N ihkmbg ?hng be
EEN?%( eZ @bk mboZ .,-1+51+AQ ] bg_hkfZ b g gh _bgZg b kZ( eZ n Z ] eZ ?IJR iZkZ eZ
eZ[hkZ b g ] bg_hkf l ] lmb g ] eZl gmb]Z] l hmbsZ]Zl r l aZ eZ[hkZ]h ]
hg_hkfb]Z] hg ehl Alm g]Zk l CNE g ln hi b g Al g bZe r eZ JhkfZ ] Lkbg bibhl
] = hngm=[bebmr( ==-,,,=L( = hngm=[bebmr Lkbg bie l OmZg]Zk] .,-4%( g k eZ b g Z
ehl ikbg bibhl ] bg enlbob]Z]( k e oZg bZ( k lin lmZ bfiZ mh*

Ob nb g]h eZl ]bk mkb l lmZ[e b]Zl ihk eZl n Zl( e ikh lh ] ] _bgb b g ] e
hgm gb]h ] e ik l gm bg_hkf l aZ [ZlZ]h g ng lmn]bh ] fZm kbZeb]Z]( Z mkZo l
] e nZe aZg lb]h b] gmb_b Z]hl ehl Zlngmhl k e oZgm l Z gbo e bgm kgh iZkZ eZ hfiZ° Z(
eZl qi mZmboZl bgjnb mn] l ] ehl knihl ] bgm k l ] ? eeg q r ehl m fZl
k e oZgm l g k eZ b g Z N lihglZ[beb]Z] ?hkihkZmboZ g e l mhk*
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GYfxaYhfc XY` bZcfaY
?hg k li mh Ze i k f mkh ] eZ bg_hkfZ b g gh _bgZg b kZ e bg_hkf Z[Zk Z ehl -.
iZ l l g ehl jn hi kZ ? eeg q( k ik l gmZg]h e -,, ] ehl bg k lhl( q imnZg]h
ehl bg]b Z]hk l Zf[b gmZe l k eZmbohl Z eZ an eeZ ] Zk[hgh* Ae Ze Zg ] lmhl
bg]b Z]hk l k ik l gmZ ng 53 ] ehl bg k lhl ] e Cknih* R k ZiZkmZ]h( Dn eeZ ]
Zk[hgh6 =e Zg r f mh]heh Z ] e neh iZkZ eZl fblbhg l ] ?K.%

O hfie mZ hg eZ bg_hkfZ b g jn l ik l gmZ g eZl ?n gmZl =gnZe l ?hglheb]Z]Zl
] e c k b bh m kfbgZ]h e /- ] ]b b f[k ] .,.-( Zl hfh e Eg_hkf =gnZe ]
Ch[b kgh ?hkihkZmboh ] .,.- r e Eg_hkf =gnZe ] N fng kZ bhg l ] ehl
?hgl c khl+Zl ] .,.-( mh]hl eehl ]blihgb[e l i [eb Zf gm Z mkZo l ] eZ p [ ] eZ
hfiZ° Z* HZ bg_hkfZ b g hfngb Z]Z lh[k ieZgmbeeZ mhmZe bfin lmhl hfik g] eZ
mhmZeb]Z] ] e Cknih ? eeg q( Z f ghl jn l bg]bjn eh hgmkZkbh*

Hhl hgm gb]hl CNE Z ehl ? eeg q aZ ]Z]h k lin lmZ g e ik l gm bg_hkf l ] mZeeZg
g eZ mZ[eZ CNE jn hglmZ g e =g qh( lb g]h e Ze Zg ] eZ bg_hkfZ b g k ihkmZ]Z
] Z]Z ngh ] eehl e jn l bg]b Z g ]b aZ mZ[eZ( l g lb hkk lihg]
li _b Zf gm Z eZl lh b ]Z] l ] ? eeg q g AliZ°Z( EmZebZ( BkZg bZ( OnbsZ( LZ l l
>Zchl( N bgh Qgb]h( EkeZg]Z( Lhkmn Ze( =nlmkbZ( @bgZfZk Z( On bZ( LhehgbZ h Ze Cknih
? eeg q g ln hgcngmh*

=]b bhgZef gm ( g e =g qh 5 ] e ik l gm ]h nf gmh l bg enr g e Eg_hkf ]
o kb_b Z b g ebfbmZ]Z bg] i g]b gm fbmb]h ihk @ ehbmm ( O*H* g k eZ b g Z eZ o kb_b Z b g
] ehl bg]b Z]hk l gh _bgZg b khl( lb nb g]h ehl Alm g]Zk l CNE( g ln hi b g
Al g bZe *

Ae ikh lh ] k oblb g l aZ k ZebsZ]h lb nb g]h ehl k jn kbfb gmhl lmbineZ]hl g eZ
JhkfZ Egm kgZ bhgZe ] Ag Zk hl ] =l nkZfb gmh /,,, N oblZ]Z g ob hk( Ag Zk hl
] =l nkZfb gmh ]blmbgmhl ] eZ =n]bmhk Z r ] eZ N oblb g ] Eg_hkfZ b g BbgZg b kZ
Dblm kb Z EO=A /,,, N oblZ]Z% fbmb]Z ihk e ?hgl ch ] JhkfZl Egm kgZ bhgZe l ]
=n]bmhk Z r =l nkZfb gmh E==O>% ] eZ B ] kZ b g Egm kgZ bhgZe ] ?hgmZ]hk l EB=?%
r hg eZ Cn Z ] = mnZ b g lh[k g Zk hl ] o kb_b Z b g ] e AlmZ]h ] Eg_hkfZ b g
Jh BbgZg b kZ fbmb]Z ihk e Eglmbmnmh ] ? glhk l FnkZ]hl ] ?n gmZl ] AliZ°Z*

=lbfblfh( eZ bg_hkfZ b g gh _bgZg b kZ bg enb]Z g e bg_hkf l aZ k oblZ]h ] Z n k]h
Ze = hngm=[bebmr -,,, =llnkZg OmZg]Zk] ==-,,,=O%( fbmb]h ihk = hngm=[bebmr(
iZkZ ikhihk bhgZk ngZ l nkb]Z] fh] kZ]Z lh[k eZ Zieb Z b g ] ehl ikbg bibhl
lmZ[e b]hl g eZ ghkfZ ==-,,,=L .,-4% r lh[k ehl bg]b Z]hk l ] ] li °h ]
lhlm gb[beb]Z] k oblb g fh] kZ]Z ] e mbih .%*
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?iY``U XY WUfVcbc5 8`WUbWY
m aYhcXc`c[xU XY Wv`Wi`c
dUfU `Ug Ya]g]cbYg XY :F-

Ae bgo gmZkbh ] fblbhg l ] CAE ] e Cknih ? eeg q aZ lb]h eZ[hkZ]h l g eZ ghkfZ
EOK -0,20)-6.,-4( r eZl ] eZkZ bhg l ] CAE k eZ bhgZ]Zl hg ehl bgo gmZkbhl r
ikh ]bfb gmhl ] CAE l aZg o kb_b Z]h ] _hkfZ bg] i g]b gm ihk m k khl%
lb nb g]h eZ ghkfZ EOK -0,20)/6.,-5 eh kZg]h ng gbo e ebfbmZ]h ] l nkb]Z]*

Ae Ze Zg ] eZ an eeZ ] Zk[hgh ] e Cknih ? eeg q iZkZ e Z°h .,.- bg enr eZl
lb nb gm l ngb]Z] l ] g h bh( jn k ik l gmZg ng 53 ] ehl bg k lhl ] e Cknih6

N bgh Qgb]h ? eeg q QG ebfbm ]
? eeg q QG ?hglnembg Hbfbm ]

Kg Php k QG

EkeZg]Z ? eeg q Ek eZg] Hbfbm ]
?b gZe Eg_kZ lmkn mnk Hbfbm ]

Kg Php k Ek eZg] Hbfbm ]

DheZg]Z
? eeg q J ma keZg]l
>*R*

Oa k IZlm g >*R*

=emb hf >*R*

Kg Php k J ma keZg]l( >*R*

Php kebgd J ma keZg]l >*R*

?b gZe Eg_kZ lmkn mnk J ma keZg]l

>k ]ebgd >*R*

BkZg bZ
? eeg q BkZg Ckhni
O*=*O

? eeg q BkZg ( O*=*O*

Kg Php k BkZg O*=*O

Oikbg [hd Ih[bebmr

J qHhhi BkZg O*=*O*

OnbsZ
? eeg q Opbms keZg]
=*C*

Opbll Php kl =*C*

Opbll Eg_kZ O kob l O*=*

EmZebZ ? eeg q EmZebZ OL=
Php k h( O*i*=*

?G Dnm ablhg J mphkdl EmZebZ

AliZ°Z
? eeg q P e hf
AliZ°Z O*H*Q*

N m oblbhg)E( O*=*Q*
PkZ]bZ P e hf( O*=*Q*
Kg Php k P e hf Eg_kZ lmkn mnkZl( O*=*Q*

I mkh Zee( O*=*

?hihkZ b g
? eeg q P e hf O*=* ? eeg q BbgZg ?hfiZgr O*=*

Qddho kdhm KU A]s hf KU

Lhkmn Ze ? eeg q Lhkmn Ze O*=*

Kfm e( AlmknmnkZl ] ?hfngb Z«h l( O*=*

Php kebgd Lhkmn Ze( Qgbi llhZe( H*@*=*

Kg Php k Lhkmn Ze( O*=*

=nlmkbZ ? eeg q =nlmkbZ Kg Php k =nlmkbZ Cf[D

@bgZfZk Z ? eeg q @ gfZkd =LO Kg Php k @ gffZkd =LO

GUxg ?c`X]b[ JcW]YXUX
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On bZ ? eeg q Op ] g => Kg Php k Op ] g =>

LhehgbZ
? eeg q LheZg] Oi( s
h*h*

Kg Php k LheZg] Oi s*h*h

Php kebgd LheZg] Oi s*h*h

GUxg ?c`X]b[ JcW]YXUX

? eeg q P e hf eZ[hkZ ln bgo gmZkbh ] fblbhg l ] CAE ] Z n k]h hg eZ JhkfZ
Egm kgZ bhgZe EOK -0,20 ] l] .,-1* Ag e ikh ]bfb gmh bgm kgh ] lmb g ] eZ
bg_hkfZ b g ] eZl fblbhg l ] CAE qblm ngZ mZ[eZ k lnf g hg ehl e fbm l
hk ZgbsZmbohl r ] bg_hkfZ b g bg enb]hl gmk .,-1 r .,-5 g ehl bgo gmZkbhl ] CAE ]
? eeg q*

@ [b]h Z eZ qiZglb g ] ehl iZ l l ]hg] hi kZ eZ hfiZ° Z r Z eZ bg hkihkZ b g ]
Zm hk Zl ] fblbhg l bg]bk mZl ] CAE l g eh lmZ[e b]h g eZ gn oZ JhkfZ
Egm kgZ bhgZe JhkfZ EOK -0,20)-6.,-4( ? eeg q aZ lmZ[e b]h e Z°h .,., hfh Z°h
[Zl ] eZl fblbhg l ] CAE Z _ mhl hfiZkZmbohl r ] hmkhl k jnblbmhl ]
ikh kZfZl ] CAE r nlhl ik oblmhl* =] f l( eZ an eeZ ] Zk[hgh ] .,., l aZ
k Ze neZ]h l g e CDC Lkhmh he( rZ jn aZ aZ[b]h Zf[bhl lmkn mnkZe l r
f mh]he b hl k e oZgm l g .,.-6

¿ ?Zf[bhl lmkn mnkZe l g eZ hk ZgbsZ b g bg_hkfZgm jn mb g g ng bfiZ mh
lb gb_b Zmboh g eZl fblbhg l ] e Z°h [Zl ] eZ fik lZ* O aZg ikh]n b]h
Zf[bhl lmkn mnkZe l jn bg enr g Z]jnblb bhg l ] gn oZl fik lZl r
iZ l l* Ag nZgmh Z eZ an eeZ ] Zk[hgh ] .,.,( l aZg Z°Z]b]h Ze Ze Zg
eZl fik lZl ] ehl lb nb gm l iZ l l g .,.-6 =nlmkbZ( @bgZfZk Z( BbgeZg]bZ(
LhehgbZ r On bZ* =] f l( e Cknih aZ Z]jnbkb]h ngZ gn oZ fik lZ g ehl
LZ l l >Zchl mZf[b g g BkZg bZ( i kh lmZ Z]jnblb b g gh l aZ m gb]h g
n gmZ g e e neh ] eZ an eeZ ] Zk[hgh%*

¿ ?Zf[bhl g eZ f mh]heh Z ] e neh h f chkZl g eZ ik blb g ] ehl _Z mhk l
] fblb g h ] ehl ]Zmhl ] Z mbob]Z] jn mb g g ng bfiZ mh lb gb_b Zmboh g
ehl ]Zmhl ] eZl fblbhg l ] e Z°h [Zl * Ag lm Zlh( l aZ f chkZ]h eZ
f mh]heh Z ] e neh ] eZl Zm hk Zl ] fblbhg l bg]bk mZl ikh ] gm l
] eZ hfikZ ] [b g l r l kob bhl r ] [b g l ] jnbih*

Ag k lnf g( eZl fblbhg l ] e Z°h [Zl l aZg k Ze neZ]h ] _hkfZ k mkhZ mboZ iZkZ
k _e cZk Zf[bhl g eZ fik lZ jn ( ] hmkh fh]h( hfikhf m k Zg eZ ha k g bZ r eZ
k e oZg bZ ] eZ bg_hkfZ b g lh[k fblbhg l ] CAE hfngb Z]Zl*

Hhl k lnemZ]hl ] eZ an eeZ ] Zk[hgh ] e Cknih ? eeg q hkk lihg] g Ze i k h]h
hfik g]b]h gmk e - ] g kh ] .,.- r e /- ] ]b b f[k ] .,.-* Ae bgo gmZkbh ]
fblbhg l ] CAE fZgmb g eZ lmkn mnkZ r hgm gb]h lmZ[e b]h ihk eZ ghkfZ ]
k _ k g bZ EOK -0,20)-6.,-4( Zl hfh CDC Lkhmh he* Ae bgo gmZkbh ] CAE bg enr eZ
nZgmb_b Z b g ] eZl fblbhg l ]bk mZl ] CAE ihk l iZkZ]h iZkZ ?K.( ?D0( J.K( JB/(
OB2 r hmkhl knihl ] CAE DB?( LB?( m *% g mhg eZ]Zl ] ?K. ( Zl hfh eZl
fblbhg l bg]bk mZl ] CAE l iZkZ]Zl ihk Zm hk Zl g eZl fblfZl ngb]Z] l*
=]b bhgZef gm ( eZ hfiZ° Z gh ik l gmZ fblbhg l gb Z[lhk bhg l [bh gb Zl ] CAE*

LZkZ e e neh ] eZ an eeZ ] Zk[hgh ] e Cknih ? eeg q l aZ hglb] kZ]h e g_hjn
] hgmkhe _bgZg b kh* @ Z n k]h hg eZ f mh]heh Z EOK -0,20)-6.,-4( eZl fblbhg l
] CAE l aZg Z k Z]h g eZl lb nb gm l Zm hk Zl Z gbo e hk ZgbsZ bhgZe6
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DYhcXc`c[xU JF ,/+1/(,5-+,3
DYhcXc`c[xU ? GfchcWc`
:cfdcfUhY MU`iY : U]b 8`WUbWY . DYhcXc`c[xU
YghvbXUf XY WcbhUV]`]XUX Y ]bZcfaYg

?-* Afblbhg l r Z[lhk bhg l ]bk mZl ]
CAE

=e Zg -6 fblbhg l ]bk mZl

?.* Afblbhg l bg]bk mZl ] CAE ]
g k Z bfihkmZ]Z f k Z]h%

=e Zg .6 fblbhg l bg]bk mZl ] eZ
e mkb b]Z]

?/* Afblbhg l bg]bk mZl ] CAE ] e
mkZglihkm

=e Zg /6 hmkZl fblbhg l bg]bk mZl
?0* Afblbhg l bg]bk mZl ] CAE ] ehl
ikh]n mhl nmbebsZ]hl ihk eZ hk ZgbsZ b g
?1* Afblbhg l bg]bk mZl ] CAE Zlh bZ]Zl
Ze nlh ] ikh]n mhl ] eZl hk ZgbsZ bhg l

Ob nb g]h eZ Cn Z iZkZ e ikh lh ] b] gmb_b Z b g ] fblbhg l bg]bk mZl
lb gb_b ZmboZl ] CAE bg enb]Z g eZ JhkfZ EOK -0,20)-6.,-4( e Cknih ? eeg q aZ
] _bgb]h lnl kbm kbhl eh[Ze l iZkZ oZenZk eZ k e oZg bZ ] Z]Z ln[ Zm hk Z ]
fblbhg l bg]bk mZl ] CAE*

Hhl ikbg bibhl jn l aZg m gb]h g n gmZ Z eZ ahkZ ] Zieb Zk ehl kbm kbhl lhg
k e oZg bZ( qaZnlmbob]Z]( ha k g bZ( qZ mbmn] r mkZgliZk g bZ*

Hhl kbm kbhl nmbebsZ]hl iZkZ oZenZk eZ bfihkmZg bZ ] eZl fblbhg l bg]bk mZl bg enr g
ehl lb nb gm l6

¿ IZ gbmn]6 fblbhg l jn l lnihg g nZgmbmZmboZf gm lnlmZg bZe l* O
hglb] kZg gh k e oZgm l mh]Zl eZl Zm hk Zl nrZl fblbhg l ] CAE
hgmkb[nrZg hg f ghl ] ng 1 Z eZ an eeZ ] Zk[hgh eh[Ze*

¿ Jbo e ] bg_en g bZ6 eZ hk ZgbsZ b g mb g eZ ZiZ b]Z] ] fhgbmhk Zk r k ]n bk
lmZl fblbhg l*

¿ Nb l h n hihkmngb]Z]6 fblbhg l bg]bk mZl jn hgmkb[nr g Z eZ qihlb b g ]
eZ hk ZgbsZ b g Ze kb l h h ln hihkmngb]Z] ] g h bh*

¿ Kkb gmZ b g l mhkbZe6 fblbhg l ] CAE hglb] kZ]Zl lb gb_b ZmboZl ihk e l mhk
fik lZkbZe*

¿ On[ hgmkZmZ b g6 fblbhg l bg]bk mZl k lnemZgm l ] Z mbob]Z] l
ln[ hgmkZmZ]Zl jn ln e g l k Z mbob]Z] l hf k bZe l _ng]Zf gmZe l*

¿ ?hfikhfblh ] ehl fie Z]hl6 fblbhg l bg]bk mZl jn ih]k Zg fhmboZk Z ehl
fie Z]hl Z k ]n bk e nlh ] g k Z h en aZk hgmkZ e Zf[bh ebf mb h*

?hg lm Zg eblbl( g .,., l hg enr jn eZl lb nb gm l ln[ Zm hk Zl ] fblbhg l
bg]bk mZl ] CAE l hglb] kZkhg gh lb gb_b ZmboZl6 PkZglihkm r ]blmkb[n b g
Zl g] gm ( AebfbgZ b g ] k lb]nhl( Qlh ] Z mbohl Zkk g]Z]hl ihk eZ hk ZgbsZ b g(
= mbohl Zkk g]Z]hl ] l g] gm l ikhib ]Z] ] eZ hk ZgbsZ b g Ego klbhg l* AlmZl
ln[ Zm hk Zl l q enr khg gmhg l ] e bgo gmZkbh ] fblbhg l ] CAE ] .,.,* Obg
f[Zk h( ] [b]h Ze lmZ[e bfb gmh ] ehl h[c mbohl ] O>P( g .,.- mh]Zl eZl
Zm hk Zl ] fblbhg l l aZg hglb] kZ]h lb gb_b ZmboZl r l aZg bg enb]h g ehl
k lnemZ]hl ] eZ an eeZ ] Zk[hgh*

Ae fh] eh ] nZgmb_b Z b g h[mb g eZ Zgmb]Z] ] fblbhg l ihk _n gm fnembieb Zg]h
ehl ]Zmhl ] eZ Z mbob]Z] ihk ln hkk lihg]b gm _Z mhk ] fblb g* Hhl _Z mhk l ]
fblb g l h[mb g g ] _n gm l _bZ[e l r h_b bZe l EL?? r hmkZl _n gm l k e oZgm l%*

������������������
��	��	����������	�����������	�����������	�
���������	��	����	���������	�����������������������������	�����	�����������	�	��

�-+-, bZcfaY UbiU` bhY[fUXc

.33



;Uhcg XY WcbhUWhc
LZll b ] eZ VhgZ BkZg Z( -,1( ,4,/4 >Zk ehgZ

P e _hgh6 5/1 234 5-,

eeg q< eeg qm e hf* hf

kkk)WY``bYlhY`YWca)Wca

Lkh]n b]h r hfibeZ]h ihk6

=lngmhl L [eb hl r ?hkihkZmbohl ] ? eeg q
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