
8bYlc ,+) bZcfaY 8biU` XY
IYaibYfUW]cbYg XY `cg
:cbgY Yfcg*Ug XY :Y``bYl
KY`YWca -+-,
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sbX]WY
-* ?ZkmZ ] eZ ik lb] gmZ ] eZ ?JNO                                                                                           /22

.* N lnf g ] eZ k fng kZ b g g .,..                                                                                     /24

/* Lhe mb Z ] N fng kZ bhg l .,.. g ] mZee                                                                           /3-

0* Lhe mb Z ] N fng kZ bhg l .,.-                                                                                             /5.

1* =ebg Z b g ] eZ k fng kZ b g Z eZk h ieZsh                                                                          0,3

2* = n k]hl Z l k Zikh[Z]hl g eZ FngmZ C g kZe ] = bhgblmZl g .,..                          0-,

3* HZ ?JNO& g .,.-                                                                                                                       0-/

4* =g qhl                                                                                                                                           0.1

=g qh -6 N lnf g ikbg biZe l ]b_ k g bZl ] k fng kZ b g g .,.. _k gm Z .,.- iZkZ e ?hgl c kh @ e Z]h

=g qh .6 ? fh a fhl eZ[hkZ]h lm Eg_hkf ;

=g qh /6 LeZg l ] Eg gmbohl ] HZk h LeZsh ob gm l r Zgm kbhk l Z .,..).,.0

=g qh 06 AlmZ] lmb h

&?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z]

�-+-, bZcfaY UbiU` bhY[fUXc
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:UfhU XY `U dfYg]XYbhU XY `U
:EIJ

Mn kb]h OmZd ahe] k(

Ag ghf[k ] e ?hgl ch ] =]fbgblmkZ b g ] ? eeg q( m g h e ahghk ] ik l gmZk lm
Eg_hkf =gnZe ] N fng kZ bhg l ] ehl ?hgl c khl+Zl ] ? eeg q P e hf .,.-( jn
bg enr mZgmh gn lmkZ gn oZ Lhe mb Z ] N fng kZ bhg l jn l lhf m k Z Zikh[Z b g
g gn lmkZ ik qbfZ FngmZ C g kZe ] = bhgblmZl .,..( Zl hfh gn lmkh Eg_hkf =gnZe
] N fng kZ bhg l .,.-( ]hg] l ] l kb[ eZ bfie f gmZ b g ] gn lmkZ ihe mb Z
Z mnZe ]nkZgm e c k b bh iZlZ]h r( lnc mZ Z ln Zikh[Z b g( fh l Zieb Zk gn lmkZ
gn oZ ihe mb Z ]nkZgm e c k b bh .,..*

HZ ?hfblb g jn m g h e ahghk ] ik lb]bk l k lihglZ[e Z] f l ] mh]hl ehl
Zli mhl k eZ bhgZ]hl hg ehl f[bmhl ] Jhf[kZfb gmhl r Ohlm gb[beb]Z]*

@ _hkfZ li _b Z ] gmkh ] e f[bmh ] N fng kZ bhg l( gn lmkZl k lihglZ[beb]Z] l
lhg eZl lb nb gm l6

¿ @ m kfbgZk g ghf[k ] e ?hgl ch ] =]fbgblmkZ b g eZ Lhe mb Z ]
N fng kZ bhg l ] e Lk lb] gm ] e ?hgl ch( ehl @bk mhk l gh c nmbohl( e
?hgl c kh @ e Z]h r eZ =emZ @bk b g ] eZ ?hfiZ° Z

¿ @ _bgbk ehl iZjn m l k mkb[nmbohl iZkZ lmZl i klhgZl( bg enr g]h nZejnb k
hfi glZ b g k eZ bhgZ]Z hg eZ o gmnZe m kfbgZ b g ] lnl Zk hl

¿ Ki kZk [Zch ehl ikbg bibhl ] [n g Ch[b kgh ?hkihkZmboh( r

¿ AeZ[hkZk e Eg_hkf =gnZe ] N fng kZ bhg l ] ehl ?hgl c khl+Zl*

CU fYaibYfUW]zb XY`
:cbgY Yfc ;Y`Y[UXc
eiYXU
hchU`aYbhY
U`]bYUXU Wcb `U
WcbgYWiW]zb XY
`U WfYUW]zb XY
jU`cf dUfU `cg
UWW]cb]ghUg

Almhr hgo g b]Z ] jn lmZ Lhe mb Z ] N fng kZ bhg l lnihg ng bfihkmZgm

ZoZg g ehl k jn kbfb gmhl ] mh]hl ohlhmkhl( rZ jn bg hkihkZ Ze nghl hg imhl

jn ghl aZ[ bl lheb bmZ]h hfh ng fZrhk Zebg Zfb gmh gmk eZ k fng kZ b g ] ehl

c nmbohl r eZ k Z b g ] oZehk6

¿ HZ k fng kZ b g ] e ?hgl c kh @ e Z]h jn ]Z mhmZef gm Zebg Z]Z hg eZ

hgl n b g ] eZ k Z b g ] oZehk iZkZ ehl Z bhgblmZl( rZ jn 6

b* gh Znf gmZ ln N mkb[n b g BbcZ(

bb* bg k f gmZ eZ N mkb[n b g RZkbZ[e r e Eg gmboh Z HZk h LeZsh l eh Zgm

ng k g]bfb gmh q i bhgZe r h[c mboZ[e ] Zgm fZgh(

bbb* bgmkh]n Zf[bhl k e oZgm l g eZ N mkb[n b g RZkbZ[e r e Eg gmboh Z
HZk h LeZsh kZ bZl Z gn ohl i kZ_ l _h ZebsZ]hl g AOC

¿ Ae ikhmZ hgblfh r hfikhfblh hg eZ lhlm gb[beb]Z] jn ]Z ik l gm g ng
bg k f gmh ] bfihkmZg bZ hg f mkb Zl f l hg k mZl r jn mkZ[ZcZg g e
hkmh r g e eZk h ieZsh

�-+-, bZcfaY UbiU` bhY[fUXc
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¿ HZ bfihkmZg bZ jn mb g g eZl k hf g]Z bhg l ] [n g h[b kgh jn ]Zg fnr
iZm gm l g eZ gn oZ ikhin lmZ( lni kZg]h e 4, ] eZl qb g bZl ] eZ
hfngb]Z] bgo klhkZ r ] e k neZ]hk g lmZ fZm kbZ

Alm Z°h Z] f l a fhl jn kb]h k ZebsZk ng ikh lh ] g Z f gm hg bgo klhk l r
ikhqr Z]oblhkl ] eZ fZgh ] ng Zl lhk qm kgh* Al n aZk Z gn lmkhl lmZd ahe] kl ghl
iZk Z]Z ] Z f l k e oZgm r a fhl bg hkihkZ]h g gn lmkZ ikhin lmZ fn aZl ]
lnl ln k g bZl* Ph]Zl lmZl bgb bZmboZl aZg lb]h ee oZ]Zl Z Z[h mkZl ng qaZnlmboh
Zg eblbl hg ikhqrl r lheb bmhk Z]oblhk( Zl hfh hg Ze nghl ] ohlhmkhl( jnb g l
aZ[ bl ZfZ[e f gm iZkmb biZ]h ]Zg]h _ ][Z d iZkZ eZ ] _bgb b g ] eZ Lhe mb Z ]
N fng kZ bhg l*

Ohr hgl b gm jn lmZ Lhe mb Z l k mZ]hkZ iZkZ gn lmkh ?hgl c kh @ e Z]h r jnbih
]bk mboh( lbg f[Zk h( gh f Z[ ]n]Z jn l mkZmZ ] e iZlh g lZkbh iZkZ Zebg Zk
ehl bgm k l l ] gn lmkhl Z bhgblmZl r ? eeg q*

Ag .,.-( e kZ]h ] hgl n b g eh[Ze ] eZ N mkb[n b g RZkbZ[e =gnZe ] e ?hgl c kh
@ e Z]h aZ lb]h ] e W54(-- ] e h[c mbohX r e EHL .,-5).,.- jn e ?hgl c kh
@ e Z]h k b[bk g e f l lb nb gm Z eZ e [kZ b g ] eZ FngmZ C g kZe ]
= bhgblmZl jn Zikh[Zk eZl n gmZl ZgnZe l ] .,.-( lb g]h e iZ h Zgm l ]
bfin lmhl ] -*5.,*-13 nkhl k ik l gmZg]h -(-23 o l ln N mkb[n b g BbcZ%*

CU :ca]g]zb gY U
fYib]Xc Yb ,0
cWUg]cbYg Yb Y` Uyc
-+-,
XYacghfUbXc gi
U`hc b]jY` XY
Wcadfca]gc

HZ ?hfblb g aZ Zlnfb]h mh]Zl r Z]Z ngZ ] lnl k lihglZ[beb]Z] l ]nkZgm .,.- r
] a ah l aZ k ngb]h g jnbg h Zlbhg l ] fhlmkZg]h ng Zemh gbo e ] ]bl biebgZ r
hfikhfblh iZkZ Z_khgmZk mh]hl ehl k mhl ik l gmZ]hl* @ l] e ieZg ] Z b g ]
oZenZ b g ] e ?hgl ch ] =]fbgblmkZ b g( iZlZg]h ihk e ghf[kZfb gmh ] ng
Lk lb] gm bg] i g]b gm ] e ?hgl ch ] =]fbgblmkZ b g( e ikh lh iZkZ k Zk eZ
fZmkbs ] hfi m g bZl iZkZ b] gmb_b Zk g lb]Z] l ] e ?hgl ch( eZ k oblb g ] e LeZg
] On lb g( eZ Zikh[Z b g ] e gn oh ieZg lmkZm b h AOC iZkZ ehl Z°hl .,.-).,.1(
Zl hfh eZ _hkfZ b g AOC iZkZ gn lmkhl ?hgl c khl r ?hgl c kZl( r eZ k oblb g ] eZ
ghkfZmboZ bgm kgZ ] eZ Oh b ]Z]*

HZ ?hfblb g k jn eZ gn oZ Lhe mb Z( jn l ] mZeeZ g eZl l bhg l lb nb gm l(
hglmbmnbk ng _Z mhk g kZ]hk ] ikh k lh r hfikhfblh gmk gn lmkhl fie Z]hl*

I nlmZk Z ngZ o s f l Z kZ] k Z mh]hl gn lmkhl knihl ] bgm k l e gbo e r eZ
Zeb]Z] ] on lmkh Zihrh ]nkZgm lm c k b bh*

IZkb mZ ] e Nbo kh

Lk lb] gmZ ] eZ ?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z] ?JNO%

�-+-, bZcfaY UbiU` bhY[fUXc
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IYgiaYb XY `U
fYaibYfUW]zb Yb -+--

Gf]bW]d]cg [YbYfU`Yg XY `U fYaibYfUW]zb XY` :cbgY Yfc ;Y`Y[UXc
Yb Y` Uyc -+--

CU fYaibYfUW]zb XY`
: F dUfU Y` -+--

]bW`imY awhf]WUg
eiY fYZ`Y Ub `U
WfYUW]zb XY
jU`cf dUfU Y`
UWW]cb]ghU m
fYZiYfnUb U b
avg `U
gcghYb]V]`]XUX U
`Uf[c d`Unc

HZ k fng kZ b g mhmZe ] e ?hgl c kh @ e Z]h g e Z°h .,.. lm hfin lmZ ihk mk l
e f gmhl jn l k lnf g Z hgmbgnZ b g6

�-+-, bZcfaY UbiU` bhY[fUXc
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`YaYbhcg ] cg5 J]b ]bWfYaYbhc fYgdYWhc U -+-,

N mkb[n b g BbcZ NB% -*/,,*,,, nkhl
LeZg ] Lk oblb g Oh bZe L glb g% .1 ] NB

N mkb[n b g g Ali b
> g _b bhl k eZ bhgZ]hl hg h[ kmnkZ f ]b Z ikboZ]Z r h a ]
?hfiZ° Z*

IYhf]ViW]zb MUf]UV`Y 8biU`5 Jz`c gY ]bWfYaYbhU Yb WUgc XY gcVfY Wiad`]a]Ybhc5 XY ,0+ U ,3+

I gbfh6 ,

PZk m6 -,,

I qbfh6 -4, 
 -1, & -(. obg neZ]h Ze Ih] eh ] Hb] kZs h%

¿ /1 A>EP@= =cnlmZ]h

¿ /, ?k bfb gmh hk gb h

¿ ., Eg]b Z]hk l AOC g_h Z]hl g eZ A6 k ]n b g an eeZ ] Zk[hgh r g eZ O6 fnc k l g ihlb bhg l ]bk mboZl%

¿ -1 ?k bfb gmh bghk gb h

G`Ub bWYbh]jcg U CUf[c G`Unc-+--(-+-/5 gz`c gY ]bWfYaYbhU Yb WUgc XY gcVfY Wiad`]a]Ybhc 9ccghYf

¿ /, Aohen b g ik bh ihk Z b g

¿ /, Aohen b g N eZmboZ ] e ik bh ihk Z b g g k eZ b g hg hfiZ° Zl hfiZkZ[e l

¿ ., Aohen b g C g kZ b g ] _ench ] ZcZ ihk Z b g

¿ ., AOC g_h Z]hl g eZ A6 ] hglnfh ] g k Z o k] r g eZ O6 k ]n b g [k aZ lZeZkbZe ] g kh( gmk hmkhl%

B kfneZ iZkZ e e neh6 LEHL9 NB .,.0 & 1(1+/% & Jbo e ] eh kh % & >hhlm k

Ae fnembieb Z]hk k neZk lm g]Zk ] e ?hgl c kh @ e Z]h 1(1 + / Z°hl9-4/ % i kfZg lbg Zf[bhl _k gm Ze Z°h Zgm kbhk(
fb gmkZl jn e gn oh >hhlm k gn oh _Z mhk fnembieb Z]hk%( l eh Zieb Zk Z lb eZ k oZehkbsZ b g ] eZ Z b g l q i bhgZe g oZehk
Z[lhenmh r k eZmboh*

¿ I gbfh fnembieb Z]hk -(. :-, PON9 3, nkhl+Z b g r l ng]Z ihlb b g k eZmboZ%

¿ I qbfh fnembieb Z]hk 1 /, PON 9 --0*0 nkhl+Z b g r ikbf kZ ihlb b g k eZmboZ%

¿ Ih]Zeb]Z] ] iZ h6 0, g Z bhg l + 2, g hi bhg l lh[k Z bhg l

Fhfcg

P g g bZ ] Z bhg l6 AjnboZe gm Z ng f gbfh ] . Z°hl ] N mkb[n b g BbcZ*

�-+-, bZcfaY UbiU` bhY[fUXc
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ghY acXY`c

Wcbhf]VimY U `U
YghfUhY[]U
YadfYgUf]U` m
gcghYb]V]`]XUX U
`Uf[c d`Unc XY `U
WcadUyxU)

Ae h[c mboh ] e iZjn m k mkb[nmboh ] e ?hgl c kh @ e Z]h l Zebg Zkeh hg e
] l fi °h r eZ k Z b g ] oZehk iZkZ eZ ?hfiZ° Z* Ag lm l gmb]h( eZ ?JNO
hglb] kZ jn lm fh] eh hgmkb[nr Z eZ lmkZm bZ fik lZkbZe r lhlm gb[beb]Z] Z
eZk h ieZsh ] eZ ?hfiZ° Z( Ze lmZk lnl iZk f mkhl hfie mZf gm Zebg Z]hl r
k eZ bhgZ]hl hg ehl h[c mbohl jn eZ Oh b ]Z] aZ lmZ[e b]h g ln LeZg AlmkZm b h*

?hfh k lnemZ]h( eZ ikhin lmZ ] k fng kZ b g ] e ?hgl c kh @ e Z]h iZkZ e Z°h
.,.. lm Zebg Z]Z hg eZl f chk l ik mb Zl bgm kgZ bhgZe l r eZl ee oZ]Zl Z Z[h hg
k li mh Ze knih ] hfiZ° Zl hfiZkZ[e l*

�-+-, bZcfaY UbiU` bhY[fUXc
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Gc`xh]WU XY IYaibYfUW]cbYg
-+-- Yb XYhU``Y

= eZ _ aZ ] eZ[hkZ b g ] e ik l gm Eg_hkf e Eg_hkf h Eg_hkf =gnZe ]
N fng kZ bhg l ( eZ Lhe mb Z ] N fng kZ bhg l ] ehl ?hgl c khl+Zl ] ? eeg q g
ob hk l eZ jn l Zikh[ ihk iZkm ] ehl = bhgblmZl g eZ FngmZ C g kZe ]
= bhgblmZl e [kZ]Z e iZlZ]h .5 ] fZksh ] .,.-( hg ng gbo e ] Zihrh ]
44(-1 r nrZ ob g bZ l qmb g] ]nkZgm ehl c k b bhl .,.-( .,.. r .,./* O in ]
Z ] k Z ]b aZ Lhe mb Z Z mkZo l ] eZ i bgZ p [ ] ? eeg q-*

Jh h[lmZgm ( e ?hgl ch ] =]fbgblmkZ b g mb g ik oblmh lhf m k Z eZ Zikh[Z b g ] eZ
FngmZ C g kZe ] = bhgblmZl jn ik oblb[e f gm l e [kZk g Z[kbe ] .,.. ngZ
gn oZ Lhe mb Z ] N fng kZ bhg l ] ehl ?hgl c khl+Zl jn ( lb [b g l hgmbgnblmZ hg
eZ Lhe mb Z g ob hk( bgmkh]n Ze ngZl gho ]Z] l jn l qieb Zg g lm Eg_hkf *

` X]gYyc XY `U
Gc`xh]WU XY
IYaibYfUW]cbYg Yg

Wc YfYbhY Wcb `U
YghfUhY[]U XY `U
JcW]YXUX m Yghv
cf]YbhUXc U `U
cVhYbW]zb XY `cg
fYgi`hUXcg U
`Uf[c d`Unc)

Ae ]bl °h ] eZ Lhe mb Z ] N fng kZ bhg l l ha k gm hg eZ lmkZm bZ ] eZ

Oh b ]Z] r lm hkb gmZ]h Z eZ h[m g b g ] ehl k lnemZ]hl Z eZk h ieZsh*

Ag ? eeg q e gb h ?hgl c kh Ac nmboh l e ?hgl c kh @ e Z]h r ln k mkb[n b g mhmZe
l hfihg ] ]b_ k gm l e f gmhl k mkb[nmbohl jn hglblm g _ng]Zf gmZef gm g
eh lb nb gm 6

=e k li mh6

¿ Aqblm ng jnbeb[kbh hgl n gm gmk ehl hfihg gm l _bchl r oZkbZ[e l ] eZ
k fng kZ b g*

¿ Ae lblm fZ ] k mkb[n b g oZkbZ[e ] e ?hgl c kh @ e Z]h l ie gZf gm
_e qb[e r i kfbm jn in ]Z gh i k b[bk bfihkm Ze ngh ihk lm hg imh g
Zlh ] jn gh l Ze Zg g ehl nf[kZe l f gbfhl ] nfiebfb gmh*

�-+-, bZcfaY UbiU` bhY[fUXc
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CUg awhf]WUg
YghUV`YW]XUg
hUbhc Yb `U
fYhf]ViW]zb jUf]UV`Y
UbiU` Wcac Yb `U
fYhf]ViW]zb jUf]UV`Y U
`Uf[c d`Unc

fYZ`Y Ub `Ug
df]cf]XUXYg
YghfUhw[]WUg XY
`U :cadUyxU Yb

WUXU acaYbhc m Y`
[i]XUbWY
Wcaib]WUXc U

¿ HZl f mkb Zl lmZ[e b]Zl( mZgmh g eZ N mkb[n b g RZkbZ[e =gnZe hfh g ehl
Eg gmbohl Z HZk h LeZsh( l obg neZg Z eZ hgl n b g ] ngZ hf[bgZ b g ]
h[c mbohl _bgZg b khl r gh _bgZg b khl( jn k _e cZg eZl ikbhkb]Z] l lmkZm b Zl
] eZ ?hfiZ° Z g Z]Z fhf gmh r eZl ikhr bhg l ik l gmZ]Zl
hfngb Z]h Z bgo klhk l* Ag iZkmb neZk( ehl h[c mbohl gh _bgZg b khl in ] g
lmZk obg neZ]hl Z f mkb Zl ] lhlm gb[beb]Z] g nZejnb k ] lnl mk l o mhk l(
f ]bhZf[b gm ( lh bZe r h[b kgh*

¿ Jh qblm g k fng kZ bhg l oZkbZ[e l ZkZgmbsZ]Zl*

= ln o s( eZ ?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z] ] ? eeg q
mkZ[ZcZ hg lnl hglnemhk l qi kmhl g k fng kZ bhg l iZkZ hfik g] k f chk r
fhgbmhkbsZk eZl ik mb Zl lZeZkbZe l hfi mbmboZl ] e f k Z]h*

PZf[b g mb g hfh h[c mboh hfik g] k eZl ik mb Zl ] f k Z]h k e oZgm l( iZkZ
ZkZgmbsZk jn eZ Lhe mb Z ] N fng kZ bhg l ZihrZ eZ ZmkZ b g r k m g b g ] e ] k l

ZemZf gm Zeb_b Z]hl( Zl hfh eZ k mkb[n b g ] ehl k lnemZ]hl Z hkmh r eZk h ieZsh r
eZ g kZ b g ] oZehk Z gn lmkhl bgo klhk l*

Alm ikh lh bg enr e Zg eblbl o klnl ngZ fn lmkZ ] fik lZl hfiZkZ[e l ] e
l mhk r e Zg eblbl ] k _ k g bZ ] e f k Z]h*

8 `c `Uf[c XY` Y YfW]W]c
-+-, m UghU `U ZYW U
XY Y`UVcfUW]zb XY`

dfYgYbhY ]bZcfaY `U
:ca]g]zb XY
EcaVfUa]Ybhcg
IYhf]ViW]cbYg m
JcghYb]V]`]XUX
U WcbhUXc Wcb
Y`
UgYgcfUa]Ybhc
XY Ybh]XUXYg XY
fYWcbcW]Xc
dfYgh][]c)

= eh eZk h ] e c k b bh .,.-( r aZlmZ eZ _ aZ ] eZ[hkZ b g ] e ik l gm bg_hkf ( eZ
?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z] aZ hgmZ]h hg e
Zl lhkZfb gmh ] gmb]Z] l ] k hgh b]h ik lmb bh( jnb g l aZg ZihkmZ]h lnl
hgh bfb gmhl g fZm kbZ k mkb[nmboZ( gmk eehl( b% Sbeebl Php kl SZmlhg SPS%( bb%
C hk lhg ikhqr lheb bmhk* =lbfblfh( l aZ h[m gb]h _ ][Z d ] ehl ikhqr Z]oblhkl
EOO r CeZll H pbl% r ] ngZ fn lmkZ k ik l gmZmboZ ] bgo klhk l*

Ag e =iZkmZ]h /*/ ] e ik l gm Eg_hkf l ] mZeeZg ehl ikbg bibhl r kbm kbhl lh[k ehl

jn l [ZlZ eZ Lhe mb Z ] N fng kZ bhg l iZkZ .,..( Zl hfh ehl Zl lhk l qm kghl

jn heZ[hkZkhg g e ]bl °h ] eZ fblfZ( r eZl hfiZ° Zl nmbebsZ]Zl hfh

hfiZkZ[e l*

.), IYhf]ViW]zb XY` :cbgY Yfc ;Y`Y[UXc XY :Y``bYl Yb -+--

= eZ _ aZ ] eZ[hkZ b g ] e ik l gm Eg_hkf =gnZe ] N fng kZ bhg l( e

?hgl c kh @ e Z]h ] ? eeg q l e gb h hgl c kh hg _ng bhg l c nmboZl*

�-+-, bZcfaY UbiU` bhY[fUXc
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.),), GcfWYbhU Y XY `U fYhf]ViW]zb `][UXU U f]Yg[c

` a]l fYhf]Vih]jc

fYZ`Y U ibU
UXYWiUXU
UgibW]zb XY
f]Yg[cg
WcaV]bUXU Wcb
Y` `c[fc XY
cV Yh]jcg XYZ]b]Xcg

U Wcfhc m `Uf[c d`Unc

j]bWi`UXcg U `U
WfYUW]zb XY jU`cf
gcghYb]V`Y)

Ag k eZ b g hg e fbq k mkb[nmboh( eZ Lhe mb Z ] N fng kZ bhg l ] ehl ?hgl c khl+Zl
] ? eeg q ikhihk bhgZ ng jnbeb[kbh kZshgZ[e gmk ehl ]blmbgmhl e f gmhl _bchl r
oZkbZ[e l ZgnZe r ] eZk h ieZsh% ] eZ k mkb[n b g jn k _e cZ ngZ Z] nZ]Z Zlng b g
] kb l hl hf[bgZ]Z hg e eh kh ] h[c mbohl ] _bgb]hl Z hkmh r eZk h ieZsh(
obg neZ]hl Z eZ k Z b g ] oZehk lhlm gb[e *

=l ( ]nkZgm e i k h]h ] ob g bZ ] eZ gn oZ Lhe mb Z ikhin lmZ ] l] ln
Zikh[Z b g g eZ FC= r aZlmZ .,.1%( e i lh ] eZ k mkb[n b g g kb l h iZkZ e
?hgl c kh @ e Z]h lnihg ( Ze f ghl( ng 30 ] eZ k mkb[n b g mhmZe( g ng l gZkbh
] nfiebfb gmh ] h[c mbohl lm g]Zk mZk m%* Ae i lh ] eZ k mkb[n b g g kb l h
in ] lnihg k aZlmZ ng 5/ ( g ng l gZkbh ] nfiebfb gmh f qbfh( l ] bk( g
ng l gZkbh ] lh[k nfiebfb gmh ] h[c mbohl( mZgmh Z gbo e ZgnZe( hfh Z eZk h
ieZsh*

Hhl k _b hl Z hgmbgnZ b g fn lmkZg eZ k mkb[n b g mhmZe iZkZ e ?hgl c kh @ e Z]h
g .,..( Zl hfh e fbq k mkb[nmboh( iZkZ ng l gZkbh ] nfiebfb gmh f gbfh( mZk m
r f qbfh( ] Z n k]h hg eZ gn oZ Lhe mb Z ] N fng kZ bhg l ] ehl ?hgl c khl+Zl
lnc mZ Z Zikh[Z b g g eZ ik qbfZ FC= .,..%* AlmZ ihe mb Z( [ZlZ]Z g e iZr _hk
i k_hkfZg _hf gmZ jn ? eeg q on eoZ Z g kZk e oZehk ] i kbh]hl ik obhl
.,-3).,.-%*

-

-+,2 -+,3 -+,4 -+-+ -+-,

Eg k lhl fbeehg l Á% 35. 5,- -(,/1 -(2,4 .(1/2

PhmZe = mbohl fbeehg l Á% 0(001 1(-// -/(,0/ .0(,3, 0-(353

?ZibmZebsZ b g [nkl mbe fbeehg l Á% 0(502 1(-43 -0(341 ./(5,3 /0(324

PON 12 0 5/ /0 -/
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CU :ca]g]zb UWcfXz
eiY bc UVfv
UiaYbhc Yb `U
IYhf]ViW]zb ] U XY gi
df]aYf Y YWih]jc m

Wcac hU` gi gU`Uf]c
dYfaUbYWYfv g]b
WUaV]cg XifUbhY
Y` -+--)

.),)- ;YhU``Y XY `cg Y`YaYbhcg fYhf]Vih]jcg XY` :cbgY Yfc ;Y`Y[UXc dUfU -+--

Ae iZjn m k mkb[nmboh ] e ?hgl c kh @ e Z]h l hfihg ikbg biZef gm ] nghl
Ae f gmhl Bbchl N mkb[n b g BbcZ( hgmkb[n b g Ze LeZg ] L glbhg l r N mkb[n b g g
Ali b %( ] ngZ N mkb[n b g RZkbZ[e =gnZe r ] nghl LeZg l ] Eg gmbohl Z HZk h
LeZsh*

= hgmbgnZ b g l ik l gmZ ng k lnf g hg ehl ]blmbgmhl e f gmhl k mkb[nmbohl jn
hfihg g eZ k mkb[n b g mhmZe ] e ?hgl c kh @ e Z]h iZkZ .,..6

`YaYbhcg ] cg5

adcfhY %Yifcg ;YhU``Y

-*/,,*,,, nkhl g .,..* -,, g f m eb h*

HZ ?hfblb g Z hk] jn gh aZ[k Znf gmh g eZ
N mkb[n b g BbcZ* Lhk mZgmh( ln cQ QbY Ub Q USUbs
cY SQ RY c TebQ dU U ,*,,(

O Z[hgZk hg Zk m k f glnZe*

Sbeebl Php kl SZmlhg aZ Zl lhkZ]h Z eZ Oh b ]Z] g e ] lZkkheeh ] ng [ g afZkd hg
ng knih ] hfiZ° Zl hfiZkZ[e l r ZgZebsZ]h eZl m g] g bZl r f chk l ik mb Zl
k mkb[nmboZl ] e f k Z]h*

?hg k li mh Z eZ N mkb[n b g BbcZ( Z[ ] lmZ Zk jn e bfihkm ih]k Z k oblZkl
]nkZgm eZ ob g bZ ] eZ Lhe mb Z ] N fng kZ bhg l ] ehl ?hgl c khl+Zl g b kmZl
bk nglmZg bZl hfh i kh gh ebfbmZ]h Z% ngZ ohen b g q e gm g ehl iZk f mkhl ]
g h bh ] eZ ?hfiZ° Z( Zf[bhl g e g h bh( hfi m g bZl h k lihglZ[beb]Z] l
] e ?hgl c kh @ e Z]h r ] l fi °h q i bhgZe ] eZ ?hfiZ° Z*

Ag lmZl bk nglmZg bZl( e ?hgl ch( mkZl eZ k hf g]Z b g _ZohkZ[e ] eZ ?JNO( ih]k
] b]bk Zieb Zk ng bg k f gmh* Ae bg k f gmh f qbfh iZkZ e i k h]h ] ob g bZ ] eZ
Lhe mb Z ] N fng kZ bhg l ] ehl ?hgl c khl+Zl l ] ng /, * ?nZejnb k bg k f gmh
l ] mZeeZk Z g e hkk lihg]b gm Eg_hkf =gnZe lh[k N fng kZ bhg l ] ehl
?hgl c khl+Zl cngmh hg eZl kZshg l ln[rZ gm l*

=lbfblfh( e ?hgl c kh @ e Z]h k b[bk eZ k fng kZ b g hkk lihg]b gm ihk ln
i km g g bZ r ] ]b Z b g Z eZl l lbhg l ] e ?hgl ch ] =]fbgblmkZ b g*
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adcfhY ;YhU``Y

.1 ] eZ NB
Ae ieZg ] ik oblb g lh bZe l( hg_hkf Z eh lmZ[e b]h g ehl
hgmkZmhl( ] ZihkmZ b g ] _bgb]Z r lm bglmknf gmZ]h f ]bZgm
ngZ i ebsZ ] l nkh he mboZ*

HZ hgmkb[n b g ZgnZe Ze LeZg ] L glbhg l l lbm Z gmk eZ f ]bZgZ r e i k gmbe 31
] e knih ] hfiZkZ[e l ] e l mhk l g e [ g afZkd k ZebsZ]h ihk SPS*

HZl hgmbg g bZl jn n[k e LeZg ] Lk oblb g Oh bZe lhg6 Z% Oni kobo g bZ Z ehl 21
Z°hl h Z eZ ]Z] e Ze ] cn[beZ b g7 [% BZee bfb gmh7 % Eg ZiZ b]Z] i kfZg gm mhmZe
iZkZ eZ ikh_ lb g aZ[bmnZe( Z[lhenmZ iZkZ mh]h mbih ] mkZ[Zch r kZg bgoZeb] s7 ]%
@ l fie h ] eZk Z ]nkZ b g6 m g]k ] k ah Z i k b[bk e bfihkm mhmZe ] eZ ikhoblb g
hglmbmnb]Z Z ln _Zohk g e LeZg ] Lk oblb g ] =ihkmZ b g @ _bgb]Z nZg]h mkZl lZk
g eZ ik lmZ b g ] l kob bhl( gh i k b[Z( Z eh eZk h ] ng Z°h gZmnkZe gm kh(
k g]bfb gmhl ] e mkZ[Zch mZe hfh l ] _bg g g eZ ghkfZmboZ ] e Efin lmh lh[k eZ
N gmZ ] eZl L klhgZl B lb Zl*

Ag Zlh ] ] lobg neZ b g ] e ?hgl c kh @ e Z]h ] eZ Oh b ]Z] hg Zk m k ik obh
Ze Z Z bfb gmh ] nZejnb kZ ] eZl hgmbg g bZl ik oblmZl g e ieZg ] ik oblb g
lh bZe( e ?hgl c kh @ e Z]h hglheb]Zk ehl ] k ahl k eZmbohl Z eZl ZihkmZ bhg l
k ZebsZ]Zl aZlmZ eZ _ aZ.*

adcfhY ;YhU``Y

/.*,,, nkhl

Eg enr g( gmk hmkhl( o a neh ] fik lZ( iZ h ] ikbfZl ]
l nkhl ] ob]Z r ] Z b] gm l r ] i ebsZl ] Zlblm g bZ
lZgbmZkbZ( ] eZl jn ih]k g l k [ g _b bZkbhl mZgmh e ikhibh
?hgl c kh @ e Z]h hfh ehl fb f[khl ] ln ngb]Z] _ZfbebZk*

&Efihkm lmbfZ]h* O fZgmb g g .,.. ehl fblfhl e f gmhl jn hg_hkfZg eZ

k mkb[n b g l li b g .,.-*
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. OZeoh g ehl lb nb gm l lnin lmhl6 Z% Ag e Zlh ] jn ( g nZejnb k fhf gmh ]nkZgm ehl ]h -.% f l l lb nb gm l Z eZ m kfbgZ b g ]
ln hgmkZmh ihk ZnlZ ]blmbgmZ Ze Z Z bfb gmh ] eZl hgmbg g bZl r lbg aZ[ k i k b[b]h eZ ik lmZ b g ihk lni kobo g bZ ( bg nfieZ eZ
h[eb Z b g ] gh hfi mbk( k neZ]Z g ln hgmkZmh f k Zgmbe7 [% Ag e Zlh ] m kfbgZ b g ] ln hgmkZmh ihk eZ mkZgl k lb g ] eZ [n gZ _
hgmkZ mnZe7 % Ag e Zlh ] m kfbgZ b g ] ln hgmkZmh ihk Z[nlh ] hg_bZgsZ g e ] l fi °h ] lnl _ng bhg l*



Ag k eZ b g hg ehl U U U d c fQbYQR Uc QbQ ,*,,( lmZ l hfihg ] 6 b% N mkb[n b g

RZkbZ[e =gnZe NR=%( r bb% LeZg l ] Eg gmbohl Z HZk h LeZsh LEHL%*

`YaYbhcg MUf]UV`Yg

adcfhY ;YhU``Y E]jY` XY `c[fc ;]gYyc

I gbfh6 ,

PZk m6 -,, ] eZ NB
-*/,,*,,, nkhl%

I qbfh6 -4, -1, & -*.%
] eZ NB .*/0,*,,, nkhl%

R k ] mZee l Z]b bhgZe l
lh[k eZ l ZeZ ]
hgl n b g( Z
hgmbgnZ b g

¿ A>EP@= ZcnlmZ]h /1 %

¿ Aohen b g ] e g f kh ] fieZsZfb gmhl lmbhgZ]hl /, %

¿ Eg]b Z]hk l AOC ., %

¿ ?k bfb gmh bghk gb h -1 %

¿ -,, g f m eb h g c k b bh
.,..0

¿ Onc mh Z e nlneZl fZenl r
eZp[Z d -. f l l%

¿ @bl k bhgZeb]Z] ] e ?hgl ch
Zgm bk nglmZg bZl
q i bhgZe l

/

HZ N mkb[n b g RZkbZ[e =gnZe ]bl °Z]Z iZkZ .,..( ] fn lmkZ e hfikhfblh ]
? eeg q hg e kb hk r eZ h[c mbob]Z] g e lmZ[e bfb gmh r nfiebfb gmh ] ehl
h[c mbohl k mkb[nmbohl* PkZl k oblZk eZl ik mb Zl ] f k Z]h( eZ ?hfblb g ee Z eZ
hg enlb g ] jn e ] l fi °h ] eZ ?hfiZ° Z iZkZ lmhl h[c mbohl hglmbmn Z ng
] lZ_ h bfihkmZgm ( eh jn ] fn lmkZ jn eZ ?hfiZ° Z lmZ[e h[c mbohl kb nkhlhl
iZkZ lnl LeZg l ] Eg gmbohl*

LZkZ nZgmb_b Zk e ] l fi °h ] eZ ?hfiZ° Z( l ikhihg g f mkb Zl ]bk mZf gm
obg neZ]Zl Z eZl jn nmbebsZ eZ ?hfiZ° Z iZkZ f ]bk ln hfihkmZfb gmh _bgZg b kh
hfh e A>EP@= ZcnlmZ]h [Zch ghkfZmboZ hgmZ[e EBNO-2%( Zl hfh hmkZl f mkb Zl
eZo k eZ bhgZ]Zl hg eZ c n b g ] eZ lmkZm bZ ] ? eeg q hfh k bfb gmh
hk gb h( bghk gb h r e ikh k lh g bgb bZmboZl AOC*
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/ O ih]k Z hk]Zk lnlmbmnbk mh]h h iZkm ] eZ k mkb[n b g oZkbZ[e ZgnZe ihk ngZ ZihkmZ b g fik lZkbZe Z eZ f chkZ ] eZ ik oblb g lh bZe h ihk Z bhg l
] ? eeg q*



AlmZl f mkb Zl k _e cZg eZ k Z b g ] oZehk iZkZ e Z bhgblmZ( Ze aZ k jn e
] l fi °h _bgZg b kh( hi kZmboh r e ikh k lh g eZ lmkZm bZ AOC ] eZ ?hfiZ° Z
l Zg ng h[c mboh hfiZkmb]h gmk e jnbih ]bk mboh r e f k Z]h( _hf gmZg]h eZ
Zebg Z b g r e mkZ[Zch g jnbih*

CUg awhf]WUg

fYZ`Y Ub `U
WfYUW]zb XY jU`cf
dUfU Y`
UWW]cb]ghU
ZcaYbhUbXc `U
U`]bYUW]zb m Y`
hfUVU c Yb
Yei]dc

Almhl h[c mbohl lhg Zikh[Z]hl ihk e ?hgl ch ] =]fbgblmkZ b g( Z ikhin lmZ ] eZ
?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z]( Ze _bgZe ] Z]Z Z°h _bl Ze
ik ] gm *

PZe hfh l fn lmkZ g e nZ]kh lni kbhk( e ?hgl ch ] =]fbgblmkZ b g( g ln
k ngb g ] e -2 ] ]b b f[k ] .,.-( _bc e bfihkm h[c mboh mZk m% ] eZ N mkb[n b g
RZkbZ[e =gnZe ] e ?hgl c kh @ e Z]h iZkZ e c k b bh .,..( l ] bk( e bfihkm jn
hkk lihg] Z ng gbo e lm g]Zk ] hgl n b g ] h[c mbohl( g ng bfihkm
jnboZe gm Ze -,, ] eZ N mkb[n b g BbcZ -*/,,*,,, nkhl% ihk e c k b bh ] eZl
_ng bhg l ] ZemZ ]bk b g( ] Z n k]h hg eh lmZ[e b]h g eZ gn oZ Lhe mb Z ]
N fng kZ bhg l ] ehl ?hgl c khl+Zl ] ? eeg q r lb nb g]h eZl ik mb Zl aZ[bmnZe l
g e f k Z]h liZ°he iZkZ in lmhl ] lbfbeZk k lihglZ[beb]Z]*

Lhk hmkh eZ]h( Z[ ] lmZ Zk jn e 41 l e f gbfh gbo e ] eh kh i kfbmb]h iZkZ
k b[bk eZ N mkb[n b g RZkbZ[e =gnZe* Lhk ] [Zch ] ]b ah nf[kZe( gh l ] o g Zk
gbg ngZ N mkb[n b g RZkbZ[e =gnZe*

Ag Zlh ] lh[k nfiebfb gmh ] ehl h[c mbohl ik lmZ[e b]hl --1 ]
hgl n b g%( ih]k Ze ZgsZk e -1, ] eZ k mkb[n b g N mkb[n b g _bcZ BbcZ -*51,*,,,
nkhl% r g Zlh ] ] l fi °h q i bhgZe lb l Zieb Z ng fnembieb Z]hk ]bl k bhgZe
Z]b bhgZe ] -(. ihk ZihkmZ b g bg]bob]nZe obg neZ]Z Ze Ih] eh ] Hb] kZs h ]
? eeg q%( ih]k Z Ze ZgsZk ng f qbfh ] e -4, ] eZ N mkb[n b g BbcZ( eh jn bfieb Z(
.*/0,*,,, nkhl ihk e c k b bh ] _ng bhg l ] ZemZ ]bk b g*

Alm _Z mhk fnembieb Z]hk eh ikhihg eZ ?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r
Ohlm gb[beb]Z] r eh Zikn [Z e ?hgl ch ] =]fbgblmkZ b g* =e b nZe jn g .,.-( g .,..
l oZenZk g ehl lb nb gm l Zli mhl [ZlZ]hl g e Ih] eh ] Hb] kZs h ] ? eeg q6

8gdYWhcg WcbhYad`UXcg Yb Y` DcXY`c XY C]XYfUn[c XY :Y``bYl eiY gcb cV Yhc XY YjU`iUW]zb

-* Afih] kZfb gmh ?ZiZ bmZ Z eZl i klhgZl iZkZ l k f l bg] i g]b gm l r oZeb gm l( Zlnfb g]h f l kb l hl g e
f[bmh ] lnl k lihglZ[beb]Z] l

.* Efinelh ] e ?hfikhfblh Bhf gmZ e l gmb]h ] i km g g bZ( hg mZg]h Z eZl i klhgZl hg e ikhi lbmh ] eZ
hk ZgbsZ b g r Zik bZg]h ln hgmkb[n b g Z eZ fblfZ

/* ?k Zmbob]Z] @ lZkkheeZ b] Zl k eZmboZl iZkZ k lheo k k mhl eZo r ZihkmZk oZehk Z°Z]b]h Z ln mkZ[Zch

0* PkZgl_hkfZ b g ?hfik g] ehl _Z mhk l r m g] g bZl eZo ] eZ mkZgl_hkfZ b g fik lZkbZe r nemnkZe r l
Z]ZimZ Z eehl

1* Kkb gmZ b g Z k lnemZ]hl AlmZ[e h[c mbohl Zf[b bhlhl( b] gmb_b Zg]h eZl hihkmngb]Z] l( Zgmb biZg]h ehl k mhl r
fbmb Zg]h ehl kb l hl( eh kZg]h Zl k lnemZ]hl q e gm l

2* Kkb gmZ b g Ze ?eb gm ?hfik g] r k lihg] Z eZl g lb]Z] l ] ehl eb gm l hg Z beb]Z]( _b b g bZ r Zeb]Z](
lni kZg]h lnl qi mZmboZl

3* > ljn ]Z ] eZ Aq e g bZ Lkhihg lhen bhg l ] _hkfZ ikhZ mboZ( Zgmb biZg]h r f chkZg]h hgmbgnZf gm e l kob bh Ze
eb gm r [nl Zg]h eZ q e g bZ

4* =ebg Z b g ] e jnbih ?hhi kZ r ] fn lmkZ li kbmn ] jnbih( [nl Zg]h gn oZl _hkfZl ] mkZ[Zch r _hf gmZg]h eZ
ha lb g iZkZ eh kZk h[c mbohl hfng l*

5* Agmhkgh bg enlboh ?k Z ng gmhkgh ihlbmboh bg enlboh g e jn mh]hl l lb gm g fh]hl bgm kZ]hl( iZkZ
lZ Zk eh f chk ] l fblfhl r ] ehl ] f l

-,* = kZ] bfb gmh r
k hgh bfb gmh

N hgh eZ hgmkb[n b g ] mh]hl Z ehl h[c mbohl hfng l( _hf gmZg]h ln [b g lmZk iZkZ
f chkZk ln k g]bfb gmh

--* J mphkdbg PkZ[ZcZ( heZ[hkZ r hhi kZ _b Zsf gm
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HZ hgl n b g ] eZ N mkb[n b g RZkbZ[e =gnZe l Zikh[Z]Z ihk e ?hgl ch ]
=]fbgblmkZ b g ] eZ Oh b ]Z]( Z ikhin lmZ ] eZ ?hfblb g ] Jhf[kZfb gmhl(
N mkb[n bhg l r Ohlm gb[beb]Z]( g [Zl Z eZ oZenZ b g ] e kZ]h ] nfiebfb gmh ]
ehl h[c mbohl lmZ[e b]hl( ngZ o s kkZ]Zl r Zn]bmZ]Zl eZl n gmZl ZgnZe l ] e
c k b bh hg k mh*

?hg e _bg ] jn eZ N mkb[n b g RZkbZ[e =gnZe nZk] ngZ k eZ b g _ mboZ hg e
] l fi °h ikh_ lbhgZe ] e ?hgl c kh @ e Z]h( Z eZ ahkZ ] ] m kfbgZk e kZ]h ]
nfiebfb gmh ] ehl h[c mbohl nZgmbmZmbohl( l ih]k g ebfbgZk ehl _ mhl hg fb hl(
ihlbmbohl h g Zmbohl( ] kboZ]hl ] Z hgm bfb gmhl qmkZhk]bgZkbhl jn in]b kZg
]blmhklbhgZk ehl k lnemZ]hl ] eZ oZenZ b g*

Hhl Z n k]hl qblm gm l hg ehl eb gm l i kfbm g Z ? eeg q g kZk ng k bfb gmh
lhlm gb]h Z eZk h ieZsh k eZmboZf gm ik ] b[e * Lhk eeh( eZl ] blbhg l ] lmb g
jn mb g g e fZrhk bfiZ mh g e eZk h ieZsh g eZ ?hfiZ° Z g kZef gm l
k eZ bhgZg hg n lmbhg l hfh eZ Zlb gZ b g ] ZibmZe r ln lmkn mnkZ( c n b g ] e
k bfb gmh bghk gb h( g h bZ bhg l ] hgmkZmhl Z eZk h ieZsh hg ehl ikbg biZe l
eb gm l( e gbo e ] g] n]Zfb gmh( hihkmngb]Z] l ] k bfb gmh( qiZglb g g
gn ohl f k Z]hl r ZebZgsZl lmkZm b Zl* PZe l ] blbhg l in ] g m g k ng bfiZ mh g
e hkmh ieZsh( i kh g kZk oZehk g e eZk h ieZsh*

Lhk lm fhmboh( ? eeg q lm hgo g b]Z jn mb g mh]h e l gmb]h obg neZk ngZ iZkm
lb gb_b ZmboZ ] e ljn fZ k mkb[nmboh Z h[c mbohl Z eZk h ieZsh*

Fhcf[Uf b]jY`Yg
]adcfhUbhYg XY

fYhf]ViW]zb Yb
ZcfaU XY
UWW]cbYg U`]YbhU
U` Yei]dc X]fYWh]jc U
YbZcWUfgY Yb Y` `c[fc
XY fYgi`hUXcg U

`Uf[c d`Unc

=]b bhgZef gm ( hmhk Zk gbo e l bfihkmZgm l ] k mkb[n b g g Z bhg l Zeb gmZ Ze
jnbih ]bk mboh Z g_h Zkl g e eh kh ] k lnemZ]hl ] g h bh lhlm gb[e l Z eZk h
ieZsh( eh jn k _n ksZ e ikh lh ] k Z b g ] oZehk iZkZ mh]hl ehl Z bhgblmZl r eZ
lh b ]Z] g ln hgcngmh Z mkZo l ] gn lmkhl h[c mbohl AOC k h b]hl g e ieZg
]bk mhk .,.-).,.1%*

= hgmbgnZ b g( l ik l gmZ ng k lnf g ] ehl ikbg biZe l Zli mhl obg neZ]hl Ze LeZg
] Eg gmbohl Z HZk h LeZsh LEHL ).,..).,.0% ] e ?hgl c kh @ e Z]h*
=]b bhgZef gm Ze LEHL .,..).,.0 l g n gmkZg g ob hk ehl LEHL .,.,).,.. r
.,.-).,./ iZkZ f l ] mZee o k =g qh /%*

G`Ub XY bWYbh]jcg U CUf[c G`Unc -+--(-+-/

PZe r hfh l Z] eZgm g e =iZkmZ]h . ] e ik l gm Eg_hkf ( e ]bl °h ] e LEHL
.,..).,.0 hgm fieZ oZkbZl gho ]Z] l jn i kfbmbk g Z ? eeg q l nbk Zebg g]hl
hg ehl f chk l lm g]Zk l bgm kgZ bhgZe l( gmk eehl6
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` biYjc G CG
-+--(-+-/5 gY
YbWiYbhfU U`]bYUXc
Wcb `cg df]bW]d]cg XY`

GUm Zcf
dYfZcfaUbWY6
dchYbW]U `U

fYaibYfUW]zb U
f]Yg[c 6 WcbhYad`U
jUf]Ug awhf]WUg XY
WfYUW]zb XY jU`cf
m J 6 m UiaYbhU Y`

dcfWYbhU Y XY `U
fYhf]ViW]zb Yb

UWW]cbYg

¿ Ae gn oh LeZg hgm fieZ ngZ hf[bgZ b g ] f mkb Zl gmkZ]Zl g eZ
k Z b g ] oZehk r g ehl Zli mhl AOC( _k gm Z eZ nmbebsZ b g ] ngZ gb Z
f mkb Z ik bh ] eZ Z b g% g
ehl ieZg l Zgm kbhk l*

¿ Ae fbq k mkb[nmboh ihm g bZ eZ k fng kZ b g Z kb l h ( hg ng 30 ] eZ fblfZ
lb g]h oZkbZ[e 2 fZrhk jn eZ f ]bZ ] eZl hfiZkZ[e l ] f k Z]h%(
l g e [ g afZkd k ZebsZ]h ihk SPS*

¿ O g n gmkZ mhmZef gm Zebg Z]h hg ehl ikbg bibhl jn i klb n e LZr _hk
i k_hkfZg ( g e jn l k mkb[nbk hg ngZ k fng kZ b g q i bhgZe
f ]bZgm eZ Zieb Z b g ] ng _Z mhk fnembieb Z]hk%( g eZ f ]b]Z g jn ehl
k lnemZ]hl l Zg q i bhgZe l*

¿ O Znf gmZ e ihk gmZc ] eZ k mkb[n b g Z k b[bk g Z bhg l Z6 b% 0,
Z bhg l r bb% 2, g hi bhg l lh[k Z bhg l*

= hgmbgnZ b g( l fn lmkZ ng nZ]kh k lnf g hg eZl ikbg biZe l f mkb Zl r
ihg] kZ bhg l lmZ[e b]Zl iZkZ e LeZg .,..).,.06

qfYU Dwhf]WU GYgc
E]jY` XY `c[fc axb]ac5

30

E]jY` XY `c[fc YghvbXUf
hUf[Yh 5 ,++
-+--(-+-/

E]jY` XY `c[fc avl]ac5
,,0 %%%%

AOC

Lkh k lh g AOC
[ZlZ]h g h[c mbohl
li _b hl ] e AOC

IZlm k LeZg .,.-).,.1

4 4. lnfbgblmkh ]
e mkb b]Z] k ghoZ[e &

5, lnfbgblmkh ]
e mkb b]Z] k ghoZ[e &

-,, lnfbgblmkh ]
e mkb b]Z] k ghoZ[e &

-. -* LngmnZ b g eh[Ze
] e gbo e ]
hfikhfblh ] ehl
mkZ[ZcZ]hk l ] e
33 &&

.* N ]n b g ] eZ
[k aZ lZeZkbZe ]

g kh g 81 &&
/* 01 ]

ghf[kZfb gmhl ]
@bk mhk l+Zl g ehl
DM lhg qmkZgc khl

-* LngmnZ b g eh[Ze
] e gbo e ]
hfikhfblh ] ehl
mkZ[ZcZ]hk l ] e
4, &&

.* N ]n b g ] eZ
[k aZ lZeZkbZe ]

g kh g ng 1 &&
/* 1, ]

ghf[kZfb gmhl ]
@bk mhk l+Zl g ehl
DM lhg qmkZgc khl

-* LngmnZ b g eh[Ze
] e gbo e ]
hfikhfblh ] ehl
mkZ[ZcZ]hk l ] e
5, &&

.* N ]n b g ] eZ
[k aZ lZeZkbZe ]

g kh( g ng -1
&&

/* 2, ]
ghf[kZfb gmhl ]
@bk mhk l+Zl g ehl
DM lhg qmkZgc khl

NHB?B ihk Z b g L k f mkh hglmZgm Z
]b b f[k .,.-

., .(. nkhl + Z b g .(2 nkhl + Z b g&&& /(, nkhl + Z b g&&&

PON =ik bZ b g ] e ik bh
] eZ Z b g( Ze neZ]Z
gmk e ik bh bgb bZe Ze
bgb bh ] e i k h]h r e
ik bh f ]bh g e

embfh mkbf lmk ] .,.0(
ihg] kZ]h ihk e
ohenf g opZi%

/, J+=&&&&& 4 PON&&&&&&
21(2. nkhl+Z b g g

.,.0%

-, PON
25(/ nkhl+Z b g g .,.0%

Lhlb b g k eZmboZ
_k gm Z eZl

hfiZkZ[e l ]
f k Z]h

=f kb Zg Php k( ?khpg
?Zlme ( O>=

?hffngb Zmbhgl( D ebhl
Php kl( RZgmZ Php k(
Egpbm( NZb SZr( IO?E

Shke] Eg] q

/,  0  /  - h  .

&Hhl h[c mbohl g k mb hl l k _b k g Z eZ g k Z lmbhgZ]Z ]bk mZf gm ihk ? eeg q =e Zg .%* @Zmhl
Ze neZ]hl l g eZ f mh]heh Z ] e O>P r e CDC Lkhmh he Zieb Z]hl Ze i k f mkh ] .,.-*

&&?hglb] kZg]h e i k f mkh Z mnZe Z b kk ] ]b b f[k .,.- r lbg hglb] kZk _nmnkZl ZfiebZ bhg l ]
i k f mkh ihk hi kZ bhg l ] k bfb gmh bghk gb h*

&&&Alm kZmbh l hglblm gm r lm Zebg Z]h hg e nb]Zg ] f ]bh ieZsh jn lmZ[e ng NHB?B ] .(, >g
nkhl .(.>g nkhl iZkZ e Z°h .,.1*
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&&&& Ag Zlh ] nfiebfb gmh ] e --1 ] e mZk m l Zieb Zk hfh gbo e ] eh kh e -1,

&&&&&Lhk ] [Zch ] e gbo e ] eh kh lm g]Zk mZk m%( , ] hgl n b g*

&&&&&&Lk bh bgb bZe6 1.(,5 nkhl ihk Z b g r _Z mhkbsZg]h ng 4 ] PON g e i kbh]h ] mk l Z°hl( eh jn
jnboZe Z 21(2. nkhl ihk Z b g*

,) J

Ccg cV Yh]jcg fYZ`Y Ub

Y` Wcadfca]gc XY
`U WcadUyxU Yb
aY cfUf biYghfc
]adUWhc dcg]h]jc
Yb `U WUXYbU XY
jU`cf ZcaYbhUbXc Y`
Wcbgiac XY YbYf[xU
jYfXY)

HZl f mkb Zl AOC lm g Zebg Z]Zl hg e LeZg @bk mhk AOC .,.-).,.1* Ae ?hgl ch ]
=]fbgblmkZ b g oZenZk e gbo e ] k lnemZ]hl Ze ZgsZ]hl Z iZkmbk ] eZ oZenZ b g
ik ebfbgZk k ZebsZ]Z ihk eZ ?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z]
lh[k eZ [Zl ] eZ bg_hkfZ b g ikhihk bhgZ]Z ihk e ?hfbm AOC* Hhl ]Zmhl lh[k ehl
k lnemZ]hl Ze ZgsZ]hl l mhfZk g ] e Eg_hkf =gnZe Egm kZ]h r( lb l g lZkbh( l
hfie f gmZk g hg bg_hkf l li _b hl lh[k e m fZ*

Ag fZm kbZ f ]bh Zf[b gmZe( ]b ahl h[c mbohl k _e cZg e hfikhfblh ] eZ ?hfiZ° Z
g f chkZk gn lmkh bfiZ mh ihlbmboh g eZ Z] gZ ] oZehk _hf gmZg]h e hglnfh ]
g k Z o k] r g e f[bmh lh bZe Zl nkZg]h ng e oZ]h hfikhfblh ihk iZkm ]
mh]Zl eZl i klhgZl ] e jnbih( ZkZgmbsZg]h eZ jnb]Z] g fZm kbZ k mkb[nmboZ r
_hf gmZg]h eZ ]bo klb]Z] nemnkZe r ] gZ bhgZeb]Z] l Z mh]hl ehl gbo e l ] eZ
hk ZgbsZ b g( mk l ikbhkb]Z] l eZo l Zebg Z]Zl hg eZl ikbhkb]Z] l ] e ieZg ]
Ajnb]Z]( @bo klb]Z] Eg enlb g ] eZ ?hfiZ° Z*

-( IC : dcf UWW]zb

` IC : dcf
UWW]zb Yg `U aYX]XU

XY fYbX]a]Ybhc eiY

avg gY U ighU U
`cg ]bhYfYgYg XY
`cg UWW]cb]ghUg U`
gYf ih]`]nUXc dcf `U
X]fYWW]zb Y ]bjYfgcfYg

Wcac ]bX]WUXcf
W`UjY XY `cg

fYgi`hUXcg
Z]bUbW]Yfcg XY `U
YadfYgU)

Ae NHB?B ihk Z b g l eZ f ]b]Z ] k g]bfb gmh jn f l l ZcnlmZ Z ehl bgm k l l ]
ehl Z bhgblmZl ]nkZgm ng i k h]h ienkbZgnZe( rZ jn l nmbebsZ]h ihk eZ ]bk b g r ehl
bgo klhk l hfh bg]b Z]hk eZo ] ehl k lnemZ]hl _bgZg b khl ] eZ ?hfiZ° Z*

Ag Zlh ] nfiebfb gmh ] e --1 ] e mZk m l Zieb Zk hfh gbo e ] eh kh e -1,

Ae NHB?B ihk Z b g ] ? eeg q l Ze neZ ]bob]b g]h e NHB?B ] e i k h]h + e g f kh
] Z bhg l g bk neZ b g ] ? eeg q Z ngZ _ aZ hg k mZ( hglb] k g]hl
ZikhqbfZ]Zf gm 3,4 fbeehg l ] Z bhg l bg enr g]h *.3 fbeehg l ] Z bhg l
gn oZl Z fbmbk mkZl eZ Zikh[Z b g ] eZ FngmZ C g kZe ] = bhgblmZl e [kZ]Z g
fZksh ] .,.- h ln k ghoZ b g r gmk Zk Z ?G Dnm ablhg Dhe]bg l Hbfbm ] g e
hgm qmh ] eZ embfZ mkZglZ b g g N bgh Qgb]h( Zlnfb g]h jn lmZ mkZglZ b g l
b kkZ g ehl m kfbghl Zgng bZ]hl Z f k Z]h%* Ae nlh ] eZ f mkb Z NHB?B ihk Z b g
ZgbfZ Z eZ ]bk b g Z k l koZk e nlh ] ehl _hg]hl ikhibhl ] eZ ?hfiZ° Z hfh
f Zgblfh ] _bgZg bZ b g l eh iZkZ Zjn eeZl hihkmngb]Z] l g eZl jn lm
lmkZm b Zf gm cnlmb_b Z]h r l Z k gmZ[e Z eZk h ieZsh iZkZ ehl Z bhgblmZl
qblm gm l*

Ae h[c mboh ] .(2 nkhl ihk Z b g( hfh bg]b Z e nZ]kh lni kbhk( hglb] kZ e
i k f mkh qblm gm Z _bgZe l ] .,.-* Ag .,.0 aZ[k jn ZcnlmZk e i k f mkh iZkZ
lmbfZk e NHB?B ihk Z b g g m kfbghl hfiZkZ[e l( ]b ah Zcnlm l k oZeb]Z]h ihk
iZkm ] ng Zn]bmhk qm kgh mkZl ngZ oZenZ b g ] ikh ]bfb gmhl Z hk]Z]hl ( rZ jn
eZ ?hfiZ° Z mb g eZ bgm g b g ] c nmZk f l ikhr mhl ] k bfb gmh bghk gb h*

.) KJI Yb hwfa]bcg UVgc`ihcg

Ae k g]bfb gmh o g]k ] m kfbgZ]h ihk e bg k f gmh ] e ik bh ] eZ Z b g( Ze neZ]h
lh[k eZ [Zl ] e ik bh f ]bh ] ehl mk l f l l Zgm kbhk l Z eZ _ aZ ] hg lb g(
ihg] kZ]h ihk ohenf g opZi % 1.(,5 nkhl ihk Z b g( ik bh bgb bZe ] e i k h]h% r
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lmbfZg]h ngZ k gmZ[beb]Z] ] e 4 ZgnZe g ng i k h]h ] mk l Z°hl( h[m gb g]h Zl e
ik bh h[c mboh Ze _bgZe ] e i k h]h 21(2. nkhl ihk Z b g%*

/) KJI gcVfY ibU VUgY fY`Uh]jU

O ikhihg f ]bk e PON mZf[b g g m kfbghl k eZmbohl _k gm Z ng knih ]

hfiZkZ[e l ] f k Z]h jn bg enr eZl lb nb gm l lb m hfiZ° Zl r ng g]b Z gbo e

fng]bZe6

=f kb Zg Php k RZgmZ Php kl

O>= ?hffngb Zmbhgl Egpbm

?khpg ?Zlme NZb SZr

D ebhl Php kl g]b IO?E Shke]

Ae PON Ze ZgsZ]h ihk eZl fik lZl ] e knih ] hfiZkZ[e l r ihk ? eeg q l

hk] gZk ] _hkfZ ] l g] gm ( ] l] eZ fik lZ h g]b % hg e f chk k lnemZ]h ]

PON aZlmZ eZ fik lZ hg e k lnemZ]h f l [Zch( m gb g]h g n gmZ eZl lb nb gm l

bk nglmZg bZl6

¿ Ag Zlh ] jn eZ ihlb b g k eZmboZ ] ? eeg q( l lbmnZkZ gmk eZl ]hl ikbf kZl

ihlb bhg l( l h[m g]k e kZ]h f qbfh ] nfiebfb gmh( lbmn g]hl e fblfh

g e --1 *

¿ Ob ? eeg q eh kZkZ ihlb bhgZkl g m k kZ ihlb b g( l hglb] kZk Z lmZ

ihlb b g hfh nfiebfb gmh PZk m r ihk mZgmh l eh kZk Z ng nfiebfb gmh ] e

-,, *

¿ Obg f[Zk h( g Zlh ] jn eZ ihlb b g ] ? eeg q l lbmnZkZ g nZkmh en Zk(

e nfiebfb gmh l k Z ] e 41 *

¿ Lhk embfh( g Zlh ] jn eZ ihlb b g ] ? eeg q l lbmnZkZ gmk eZ jnbgmZ r

lb nb gm l ihlb bhg l( gh Ze ZgsZk Z e nf[kZe ] nfiebfb gmh f gbfh r ihk

mZgmh( e ] o g h ] e bg gmboh l k Z ] e , *

¿ QgZ o s aZrZg lb]h oZenZ]Zl eZl nZmkh f mkb Zl Zgm kbhkf gm f g bhgZ]Zl(
e ihk gmZc ihg] kZ]h l hgo kmbk g e gbo e ] eh kh %*

` biYjc G`Ub XY
bWYbh]jcg U CUf[c
G`Unc ]bW`imY ib

ZUWhcf ai`h]d`]WUXcf
VccghYf eiY Yb gi
WUgc gYfv XY
Ud`]WUW]zb XY
aUbYfU UX]W]cbU` U`
ai`h]d`]WUXcf
fY[i`Uf XY`
:cbgY Yfc
;Y`Y[UXc)

0) Di`h]d`]WUXcf fY[i`Uf m 9ccghYf

?Z[ ] lmZ Zk jn g lm gn oh LeZg l ikhihg Z°Z]bk ng _Z mhk fnembieb Z]hk
[hhlm k% jn ( g ln Zlh( l k ] Zieb Z b g ] fZg kZ Z]b bhgZe Ze fnembieb Z]hk
k neZk ] e ?hgl c kh @ e Z]h -4/ 9 1(1 + / Z°hl% jn l fZgmb g b nZe k li mh
Ze Z°h Zgm kbhk*

Alm AB l eh Zieb Zk nZg]h qblmZ ng ] l fi °h qmkZhk]bgZkbh g eZl ]hl
oZkbZ[e l ] PON( mZgmh Z[lhenmZ hfh k eZmboZ( l ] bk6

¿ PON :-,

¿ Lhlb b g k eZmboZ ] ? eeg q g e knih ] fik lZl hfiZkZ[e l Zgm l
k _ kb]h( l g n gmkZ g eZl ikbf kZl ]hl ihlb bhg l*

Ae AB l Zieb Zk l g eZ lb nb gm mZ[eZ6
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8X ighaYbh ZUWhcf

IY`Uh]jY dcg]h]cb

KJ
I

+cd QSU , T QSU

1*&*  )QSSYw (

bh
Yf
dc
`U
h]
cb+/ JIH 5 13&,  )QSSYw /

,* JIH 5 3*&*  )QSSYw ( , (

,/ JIH 5 +*+&1  )QSSYw ) , ( /

-* JIH 5 ++.&.  )QSSYw

?hfh l h[l koZ g eZ PZ[eZ Zgm kbhk( e fnembieb Z]hk f gbfh l ] -(. r l Zieb Zk
nZg]h e PON l Z lni kbhk Ze -, jnboZe gm Z ng ik bh ihk Z b g b nZe h lni kbhk
Z 3, nkhl% r ? eeg q l n[bjn g l ng]Z ihlb b g k eZmboZ* Ae fnembieb Z]hk f qbfh
l ] 1 r l Zieb Zk nZg]h e PON l Z lni kbhk Ze /, jnboZe gm Z ng ik bh ihk
Z b g lni kbhk Z --0*0 nkhl% r ? eeg q l n[bjn g ikbf kZ ihlb b g k eZmboZ*

Ag Zlh ] Zieb Zk e AB ( l k hfi glZk ] eZ fblfZ fZg kZ ] l kbmZ
Zgm kbhkf gm 6 0, Z bhg l7 2, hi bhg l lh[k Z bhg l*

CU :cadUyxU
Wcbg]XYfU eiY `U
Ud`]WUW]zb XY`
ai`h]d`]WUXcf
VccghYf gz`c
Ud`]WUfxU VU c
WcbX]W]cbYg
YlWYdW]cbU`Yg XY
fYbX]a]Ybhc m
WfYUW]zb XY jU`cf
dUfU Y`
UWW]cb]ghU)

Ae =g qh - ] e ik l gm Eg_hkf k h g ] mZee eZl ikbg biZe l ]b_ k g bZl qblm gm l
gmk eZ Lhe mb Z ] N fng kZ bhg l Zikh[Z]Z g eZ FC= .,.- n[kb g]h .,.-).,./%
r eZ Lhe mb Z ] N fng kZ bhg l jn l lhf m Z Zikh[Z b g g eZ FC= .,.. jn
lmZk g ob hk ] l] ln Zikh[Z b g g eZ FC= aZlmZ .,.1%*

BQ 9 QvuQ S cYTUbQ aeU Q Q YSQSYw TU R cdUb cw Q YSQbuQ RQZ
S TYSY Uc UhSU SY Q Uc TU bU TY YU d i SbUQSYw TU fQ b QbQ U QSSY YcdQ&
dU YU T U SeU dQ aeU c RZUdYf c QcYW QT c Q Yc c UhdbU QTQ U dU
bUdQT bUc dQ d Q YfU TU S bdQ YU d TU Q QSSYw U dtb Y c QRc ed c&
S bU QdYf c& shY U bUaeYbYU T U Se Y YU d TU Q R c Q Q fUj# i aeU U
S YU j TU ,*,, cYdxQ Q S dYjQSYw TU Q QSSYw TU 9U Uh U YfU Uc
cYW YVYSQdYfQ U dU Y VUbY bUc Q c TU SYUbbU TU UZUbSYSY ,*,+(

HZ _ kfneZ ] e neh iZkZ e iZ h ] e LEHL .,.. ) .,.0 l k e lb nb gm 6

IYhf]ViW]zb ] U -+-/ % 0 0*. % E]jY` XY `c[fc % 9ccghYf

.),). :`vigi`Ug DU`ig m :`UkVUW

? eeg q mb g lmZ[e b]Zl eZl lb nb gm l e nlneZl iZkZ eZ k mkb[n b g oZkbZ[e jn

lb n g ob gm l g .,..6

� bU QSYw S Q HUdbYReSYw LQbYQR U 7 eQ 4 Ob( ]nkZgm ng liZ bh m fihkZe
] -. f l l l ikh]nc kZg bk nglmZg bZl jn cnlmb_b Zl g ngZ gn oZ oZehkZ b g h
k oblb g ] e kZ]h ] nfiebfb gmh ] ehl h[c mbohl ihk e ?hgl ch ]
=]fbgblmkZ b g( mkZl eZ k hf g]Z b g _ZohkZ[e ] eZ ?hfblb g ] Jhf[kZfb gmhl(
N mkb[n bhg l r Ohlm gb[beb]Z]( ? eeg q ih]k lnli g] k e iZ h ] eZl Zgmb]Z] l
i g]b gm l ] Z[hgh g nZejnb k hg imh oZkbZ[e ZgnZe( Zl hfh( g ln Zlh(
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k eZfZk eZl Zgmb]Z] l bg] [b]Zf gm Z[hgZ]Zl Z k lnemZl ] eZ gn oZ oZehkZ b g
jn l k Zeb *

� bU QSYw S c SU dYf c Q BQbW F Qj 4 Ob ]nkZgm ng i k h]h ] mk l Z°hl
ihlm kbhk l Ze h[kh ] e bg gmboh( b% ? eeg q lmnob kZ h[eb Z]Z Z k _hkfneZk eZl
n gmZl jn _n khg m gb]Zl g n gmZ iZkZ e e neh ] e fblfh( ihk
Z hgm bfb gmhl qmkZhk]bgZkbhl h bb% e ?hgl ch ] =]fbgblmkZ b g ] ? eeg q
hgh b kZ ] nZejnb k fZe hfihkmZfb gmh ihk iZkm ] e ?hgl c kh @ e Z]h(
? eeg q ih]k k Ze neZk e bg gmboh lZmbl_ ah r( g ln Zlh( qb bk e k f[helh
] e q lh i k b[b]h g [Zl Z ]b ah gn oh e neh h ln mhmZeb]Z]( g e lnin lmh
jn eZ hg]n mZ Zik bZ]Z _n kZ hglb] kZ]Z fnr kZo ihk iZkm ] e ?hgl ch ]
=]fbgblmkZ b g h an[b l bg_enb]h ] nZejnb k fh]h g eZl f mkb Zl nlZ]Zl iZkZ e
e neh ] e bg gmboh

= hgmbgnZ b g l fn lmkZg mk l c fiehl jn bg]b Zg e G CB mhmZe ] e LEHL g

_ng b g ] e ] l fi °h hgl nb]h ihk Z]Z ngZ ] eZl f mkb Zl6

.),)/ Gc`xh]WU XY KYbYbW]U XY 8WW]cbYg

Ae ?hgl c kh @ e Z]h lm h[eb Z]h Z fZgm g k ] _hkfZ i kfZg gm Z bhg l ]
? eeg q g ln ih] k ihk ng bfihkm jnboZe gm Z ]hl o l ln N mkb[n b g BbcZ ZgnZe*
HZ oZehkZ b g ] eZl Z bhg l g Zkm kZ Z eZ _ aZ ] Zikh[Z b g ] eZ Lhe mb Z ]
N fng kZ bhg l ] ehl ?hgl c khl+Zl l k ZebsZk ] _hkfZ i kb ]b Z*
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.),)0 IYhf]ViW]cbYg YlhfUcfX]bUf]Ug

CU Gc`xh]WU XY
IYaibYfUW]cbYg

-+--(-+-0 Y`]a]bU
`U dcg]V]`]XUX XY
fYhf]ViW]cbYg
YlhfUcfX]bUf]Ug
XUXc eiY Y` VccghYf
gYfj]fv Wcac
YffUa]YbhU dUfU
fYWcadYbgUf
WiU`ei]Yf XYgYadYyc

?hg e h[c mboh ] hgmbgnZk f chkZg]h e gbo e ] mkZgliZk g bZ aZ bZ e f k Z]h( e
?hgl ch ] =]fbgblmkZ b g( mkZl eZ k hf g]Z b g _ZohkZ[e ] eZ ?hfblb g ]
Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z]( aZ hglb] kZ]h hgo gb gm ebfbgZk(
g e fZk h ] eZ gn oZ Lhe mb Z ] N fng kZ bhg l ] ehl ?hgl c khl+Zl ] l k
Zikh[Z]Z g eZ FngmZ C g kZe ] = bhgblmZl .,..% e ZiZkmZ]h k eZmboh Z eZl
N mkb[n bhg l qmkZhk]bgZkbZl* ?nZejnb k ] l fi °h qmkZhk]bgZkbh l k
k hfi glZ]h hg e AB qieb Z]h g eZ l b g /*-*.*

.),)1) EiYjcg :cbgY Yfcg*Ug Y YWih]jcg

Aq i bhgZef gm ( iZkZ e Zlh o gmnZe ] gn ohl ?hgl c khl + Zl c nmbohl( r iZkZ
_Z bebmZk eZ hgmkZmZ b g ] ng Zg]b]Zmh qm kgh( eZ ?hfblb g ] Jhf[kZfb gmhl(
N mkb[n bhg l r Ohlm gb[beb]Z] ih]k Z ikhihg k Ze ?hgl ch ] =]fbgblmkZ b g
lmZ[e k ng bg gmboh li bZe jn hfi gl eZ i k]b]Z ] bg gmbohl gh
] o g Z]hl g eZ Zgm kbhk hfiZ° Z hg fhmboh ] e l r hglb nb gm Z imZ b g ]
eZ h_ kmZ ] ? eeg q* Lk _ k gm f gm ( lm bg gmboh li bZe l Z[hgZk g Z bhg l
] eZ ?hfiZ° Z*

.),)2 :cbX]W]cbYg XY `cg WcbhfUhcg ]bW`imYbXc `Ug ]bXYab]nUW]cbYg dcf
hYfa]bUW]zb XY `U UWh]j]XUX m bc WcadYhYbW]U

HZl ZkZ m k lmb Zl ikbg biZe l ] e hgmkZmh f k Zgmbe gmk eZ Oh b ]Z] r e ?hgl c kh

@ e Z]h lhg eZl lb nb gm l6

:UfUWhYfxgh]WUg ;YhU``Y

:ebQSYw @ _bgb]Z( ] l] ln lnl kbi b g aZlmZ e /- ] ]b b f[k ] .,.0*

FbUQfYc
/ f l l* Ob e ?hgl c kh @ e Z]h bg nfieb kZ lmZ h[eb Z b g( lmZk Z h[eb Z]h Z iZ Zk eZ
N mkb[n b g BbcZ hkk lihg]b gm Z lm i k h]h*

FQW b dUb Y QSYw TU
S dbQd i S UdU SYQ

¿ Ob e ?hgl c kh @ e Z]h ]bfbm ]nkZgm eZ ]nkZ b g ] e hgmkZmh( k b[ . o l ln
N mkb[n b g BbcZ ZgnZe* Alm bfihkm bg enr eZ hfi glZ b g ihk ng hfikhfblh ] gh
hfi m g bZ ] . Z°hl*

¿ Ob eZ Oh b ]Z] k l bg] e hgmkZmh Zgm l ] ln o g bfb gmh( h lb( mkZl e o g bfb gmh ] e
hgmkZmh( eZ Oh b ]Z] h e ?hgl c kh @ e Z]h ] b] g gh k ghoZkeh( lm embfh k b[ .
o l ln N mkb[n b g BbcZ ZgnZe r N mkb[n b g RZkbZ[e =gnZe* Alm bfihkm bg enr eZ
hfi glZ b g ihk ng hfikhfblh ] gh hfi m g bZ ] . Z°hl*

¿ Ob( mkZl e o g bfb gmh ] e hgmkZmh( lm gh l k gn oZ r l h_k Ze ?hgl c kh @ e Z]h
l k hgl c kh gh c nmboh + Zl lhk qm kgh ] eZ Oh b ]Z]( lm k b[ . o l ln
N mkb[n b g BbcZ ZgnZe r N mkb[n b g RZkbZ[e =gnZe* Alm bfihkm bg enr eZ hfi glZ b g
ihk ng hfikhfblh ] gh hfi m g bZ ] . Z°hl*

hS ecYfYTQT

¿ Ae hgmkZmh k h eZ h[eb Z b g ] ik lmZk l kob bhl Z eZ Oh b ]Z] ] _hkfZ
q enlboZ r hg ie gZ ] ]b Z b g( gh in]b g]h e ?hgl c kh @ e Z]h ik lmZk
l kob bhl ihk n gmZ ikhibZ h Zc gZ ] _hkfZ ]bk mZ h bg]bk mZ Z m k khl
Zc ghl Ze Cknih( lZeoh jn hg nkkZ hgl gmbfb gmh qik lh ] eZ Oh b ]Z]*

9 VYTU SYQ YTQT

¿ @ hg_hkfb]Z] hg eZ H r ] Oh b ]Z] l ] ?ZibmZe r e N eZf gmh ] e
?hgl ch ] =]fbgblmkZ b g ] eZ Oh b ]Z]( e ?hgl c kh @ e Z]h ] [ k
nZk]Zk l k mh lh[k eZl bg_hkfZ bhg l( ]Zmhl( bg_hkf l h Zgm ] gm l Z ehl

jn aZrZg m gb]h Z lh g e ] l fi °h ] ln Zk h( bg enlh nZg]h aZrZ
lZ]h e( lZeoh g ehl Zlhl g jn eZ H r eh i kfbmZ h k jnb kZ*

¿ HZl bg] fgbsZ bhg l Zgm kbhkf gm ] l kbmZl lhg hfiZmb[e l hg eZl

hgmbg g bZl jn n[k e LeZg ] Lk oblb g Oh bZe*
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.),)3 FhfUg fYhf]ViW]cbYg gid`YaYbhUf]Ug

Jh qblm g k fng kZ bhg l lnie f gmZkbZl ihk l kob bhl ik lmZ]hl Z eZ Oh b ]Z]

]blmbgmZl Z eZl rZ bg]b Z]Zl g ehl ZiZkmZ]hl Zgm kbhk l*

.)- IYhf]ViW]zb XY `cg :cbgY Yfcg*Ug Yb gi WcbX]W]zb XY hU`Yg
dUfU Y` Y YfW]W]c -+--

@ Z n k]h hg eZ gn oZ Lhe mb Z ] N fng kZ bhg l ] ehl ?hgl c khl ] ? eeg q
lnc mZ Z Zikh[Z b g ] eZ ik qbfZ FC= .,..%( eZ k mkb[n b g ZgnZe mhmZe f qbfZ Z
lZmbl_Z k Ze hgcngmh ] ?hgl c khl+Zl ihk ln i km g g bZ Ze ?hgl ch r+h ?hfblbhg l(
gh ih]k lni kZk ehl .(1 fbeehg l ] nkhl ]nkZgm eZ ob g bZ ] eZ Lhe mb Z ] l] ln
Zikh[Z b g g eZ FC= .,.. aZlmZ .,.1%*

?hg e _bg ] ZkZgmbsZk eZ Zebg Z b g ] eZ k mkb[n b g ] ehl ?hgl c khl+Zl g fZm kbZ
] k fng kZ b g( eZ ?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z](
mZf[b g mnoh g hglb] kZ b g( mkZl e Zg eblbl ee oZ]h Z Z[h ihk Sbeebl Php kl
SZmlhg( ]hl knihl ] hfiZkZ[e l ] f k Z]h6 -% hfiZ° Zl i km g b gm l Ze
E[ q)/1 r .% hfiZ° Zl nkhi Zl hfiZkZ[e l Z gbo e l mhkbZe hmbsZg]h g hmkhl
f k Z]hl BPOA -,,( @=T 0, r e IE> 0,%*

@ lm fh]h( r g hfiZkZ b g hg eZ fn lmkZ ] eZl hfiZ° Zl e b]Zl( eZ
k fng kZ b g ] ehl ?hgl c khl+Zl l g hgmkZ[Z ng /, ihk ] [Zch ] eZ f ]bZ ]
hfiZ° Zl ] k _ k g bZ* Ag .,..( ZihrZ]h ihk e gbo e ] _b b g bZ r
k lihglZ[beb]Z] ] fhlmkZ]Z( r cnlmb_b Z]h ihk eZ k Z b g ] oZehk hgl nb]Z r Zemh
gbo e ] hfikhfblh l ik m g] k ]n bk e Zi _k gm Z gn lmkZl hfiZ° Zl
hfiZkZ[e l lbmnZg]h eZ k fng kZ b g f ]bZ ] e hgl ch f l k Z ] eZ f ]bZgZ ]
]b aZ fn lmkZ*

?hg _ aZ -2 ] ]b b f[k ] .,.-( e ?hgl ch ] =]fbgblmkZ b g Zikh[ eZ lb nb gm
k fng kZ b g iZkZ ehl fb f[khl ] e ?hgl ch ] =]fbgblmkZ b g6

KfUg Y` Ubv`]g]g XY
WcadUfUV`Yg gY
WcbW`imz eiY `U

fYaibYfUW]zb XY
`cg WcbgY Yfcg gY
YbWcbhfUVU ib
.+ dcf XYVU c
XY `U aYX]U Yb
fYZYfYbW]U)

:Uf[c adcfhY -+-- adcfhY -+-, PcP -+--*-+-,

Lk lb] g bZ ] e ?hgl ch /.1*,,, nkhl .2,*,,, nkhl '.1

Lk lb] g bZ ] ?hfblbhg l ..1*,,, nkhl -4,*,,, nkhl '.1

Rh Ze ] ?hfblb g -31*,,, nkhl -1,*,,, nkhl '-2(3

Rh Ze ] e ?hgl ch -.1*,,, nkhl --1*,,, nkhl '4(3

HZ k mkb[n b g ] ehl ?hgl c khl+Zl g ln hg]b b g ] mZe l lm gm kZf gm
hfin lmZ ihk hfihg gm l _bchl( gh i k b[b g]h ]b mZl ] Zlblm g bZ*

Obg i kcnb bh ] eeh( ehl Zlmhl ] obZc r lmZg bZ g ehl jn bg nkkZg ihk Zlblmbk Z eZl
k ngbhg l ] e ?hgl ch ] =]fbgblmkZ b g r+h lnl ?hfblbhg l( l k g ln_kZ Z]hl ihk eZ
Oh b ]Z]*

Jh qblm k mkb[n b g g hg imh ] iZkmb biZ b g g [ g _b bhl h ikbfZl( gb lblm fZl
k mkb[nmbohl h ieZg l jn bg hkihk g ngZ k mkb[n b g oZkbZ[e ( gb lhg [ g _b bZkbhl ]
lblm fZl ] Zahkkh Z eZk h ieZsh*

=lbfblfh( gh l ik o eZ hg lb g ] k ]bmhl( gb Zgmb bihl( gb ZkZgm Zl hglmbmnb]Zl
ihk eZ Oh b ]Z] Z _Zohk ] ehl fb f[khl ] e ?hgl ch ] =]fbgblmkZ b g*
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HZ Oh b ]Z] mb g hgmkZmZ]h ng l nkh ] k lihglZ[beb]Z] bobe iZkZ lnl ?hgl c khl+
Zl g hg]b bhg l ] f k Z]h

.). 8gdYWhcg UX]W]cbU`Yg XY `U Gc`xh]WU XY IYaibYfUW]cbYg dUfU
-+--

.).), Gf]bW]d]cg m Wf]hYf]cg

Hhl ikbg bibhl r kbm kbhl ] eZ Lhe mb Z ] N fng kZ bhg l ] ehl ?hgl c khl+Zl lhg
k oblZ]hl i kb ]b Zf gm ( g e fZk h ] lnl hfi m g bZl( ihk eZ ?hfblb g ]
Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z] r e ?hgl ch ] =]fbgblmkZ b g hg e
_bg ] fZgm g k Zebg Z]Z eZ Lhe mb Z ] N fng kZ bhg l ] ehl ?hgl c khl+Zl hg eZl
f chk l ik mb Zl r m g] g bZl ] e f k Z]h*

Hhl ikbg bibhl g kZe l jn lnlm gmZg eZ Lhe mb Z ] N fng kZ bhg l ] ehl
?hgl c khl+Zl iZkZ .,.. lnc mZ Z Zikh[Z b g ] eZ FngmZ C g kZe ] = bhgblmZl ]
.,..%( i kfZg g bgZem kZ]hl k li mh Z eZ Lhe mb Z Zikh[Z]Z g eZ FngmZ C g kZe ]
= bhgblmZl .,.-( lb g]h ehl lb nb gm l6

@ l] e ingmh ] oblmZ nZebmZmboh( eZ Lhe mb Z jn l lhf m k Z Zikh[Z b g fZgmb g

eZl [Zl l ] eZ Lhe mb Z Zikh[Z]Z g e c k b bh .,.-( lmZ[e b g]h ] fZg kZ eZkZ

ehl ikbg bibhl [Zch ehl nZe l l kb e fh] eh k mkb[nmboh ] ? eeg q r eZl ik mb Zl jn

obmZ*
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Ae ] mZee ] e fh] eh k mkb[nmboh iZkZ ehl ?hgl c khl+Zl ] ? eeg q( ] Z n k]h hg eZ
gn oZ Lhe mb Z ] N fng kZ bhg l ] ehl ?hgl c khl+Zl jn ( mkZl ln Zikh[Z b g g eZ
FC= .,..( lmZk g ob hk iZkZ e c k b bh .,..( Zl hfh iZkZ ehl c k b bhl lh bZe l
.,./( .,.0 r .,.1( aZg lb]h ] mZeeZ]hl g ehl =iZkmZ]hl /*- N mkb[n b g ] e ?hgl c kh
@ e Z]h ] ? eeg q g .,..% r /*. N mkb[n b g ] ehl ?hgl c khl+Zl g ln hg]b b g
] mZe l g .,..%( ] e ik l gm Eg_hkf *

.).)- 8gYgcfYg YlhYfbcg eiY Wc`UVcfUfcb Yb Y` X]gYyc XY `U Gc`xh]WU -+--

= eh eZk h ] e c k b bh .,.-( r aZlmZ eZ _ aZ ] eZ[hkZ b g ] e ik l gm Eg_hkf ( eZ
?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z] aZ hgmZ]h hg e
Zl lhkZfb gmh ] gmb]Z] l ] k hgh b]h ik lmb bh( jnb g l aZg ZihkmZ]h lnl
hgh bfb gmhl g fZm kbZ k mkb[nmboZ( gmk eehl( Z[ ] lmZ Zk e Zl lhkZfb gmh ]
Sbeebl Php kl SZmlhg r C hk lhg( jnb g l k ZebsZkhg eZl lb nb gm l Z mbob]Z] l6

MY Yc J gUbc MQdc

¿ =l lhkZfb gmh g eZ ] _bgb b g ] eZ fn lmkZ ] hfiZ° Zl hfiZkZ[e l +
g]b l iZkZ k ZebsZk e Zg eblbl hfiZkZmboh ] k mkb[n bhg l mZe r hfh l
qieb Z g e =iZkmZ]h6 /*/*/ ] lm Eg_hkf %

¿ =g eblbl hfiZkZmboh ] eZ N mkb[n b g BbcZ( RZkbZ[e =gnZe r LeZg l ] Eg gmboh
Z HZk h LeZsh iZkZ eZ ihlb b g ] e ?hgl c kh @ e Z]h r ] e k lmh ]
ihlb bhg l ] =emZ @bk b g g k eZ b g Z eZ fn lmkZ ] hfiZ° Zl
hfiZkZ[e l Zgm kbhkf gm f g bhgZ]Z*
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=U bWUc

¿ N ZebsZ b g ] ng C=L Zg eblbl k mkb[nmboh r ]bl °h ] ng LeZg ] = b g jn
i kfbmb kZ Z ? eeg q hgmbgnZk Zebg Zg]h ln ljn fZ k mkb[nmboh hg eZl
qi mZmboZl ] e f k Z]h* Ag e ZiZkmZ]h 3*/ ] e ik l gm Eg_hkf l ] mZeeZg
eZl ikbg biZe l f ]b]Zl Z]himZ]Zl ihk eZ ?hfblb g ] Jhf[kZfb gmhl(
N mkb[n bhg l r Ohlm gb[beb]Z]*

¿ =ihrh g eZl k ngbhg l ] g Z f gm fZgm gb]Zl hg ehl ikbg biZe l
bgo klhk l r ikhqr Z]oblhkl mZe hfh l qieb Z g e ZiZkmZ]h 3*/ ] e ik l gm
Eg_hkf %*

Ccg fYgi`hUXcg XY`

VYbW aUf
fYU`]nUXc Yb
-+-, dYfa]h]Yfcb

dcg]W]cbUf U :Y``bYl
Wcb fYgdYWhc U`
aYfWUXc m ZiYfcb `U

VUgY dUfU `U
biYjU dfcdiYghU
fYhf]Vih]jU -+--)

.).). :cadUyxUg WcadUfUV`Yg ih]`]nUXUg dUfU Y` X]gYyc XY `U Gc`xh]WU XY
IYaibYfUW]cbYg Yb -+--

LZkZ Zl nkZk eZ ZmkZ b g( k m g b g r hfikhfblh ] ehl f chk l ikh_ lbhgZe l r
eh kZk Zl ehl h[c mbohl Z eZk h ieZsh ] eZ Oh b ]Z]( eZ ?hfblb g ] Jhf[kZfb gmhl(
N mkb[n bhg l r Ohlm gb[beb]Z] oZe Z( hg Zk m k i kb ]b h( eZ bg_hkfZ b g ]
f k Z]h g k eZ b g hg ehl gbo e l( e fbq r eZl ik mb Zl k mkb[nmboZl*

LZkZ e c k b bh .,.-( Sbeebl Php kl SZmlhg k Zebs ng : k mkb[nmboh ]
f k Z]h( hfiZkZg]h eZl ik mb Zl k mkb[nmboZl ] lm hg k li mh Z eZl li kZ]Zl
iZkZ e ?hgl c kh @ e Z]h( ehl ?hgl c khl+Zl g ln hg]b b g ] mZe l r eZ =emZ
@bk b g ] ? eeg q* Hhl k lnemZ]hl ] lm [ g afZkd aZg i kfbmb]h ihlb bhgZk Z
? eeg q hg k li mh Z eZ k fng kZ b g ] e c k b bh .,.-( r aZg l kob]h ] k _ k g bZ
iZkZ eZ gn oZ Lhe mb Z ] N fng kZ bhg l .,..( jn i kfbmbk f chkZk e
ihlb bhgZfb gmh k mkb[nmboh ] ? eeg q hg lnl hfiZkZ[e l ] f k Z]h*

GUfU `U fYhf]ViW]zb
XY` : F `U :EIJ U

hYb]Xc Yb

Wcbg]XYfUW]zb Xcg
[fidcg XY
WcadUfUV`Yg5
:cadUfUV`Yg U b]jY`

JYWhcf]U` m
:cadUfUV`Yg
YifcdYUg Wcb
U`hc WfYW]a]Ybhc)

9 bUc USd Q Q bUdbYReSYw TU 9 cUZUb :U UWQT eZ ?hfblb g ]
Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z]( aZ m gb]h g hglb] kZ b g ]hl
knihl ] hfiZkZ[e l iZkZ b] gmb_b Zk e ihlb bhgZfb gmh ] ? eeg q6 ?hfiZkZ[e l Z

gbo e O mhkbZe r ?hfiZkZ[e l nkhi Zl hg Zemh k bfb gmh* Almhl ]hl knihl lhg
hglb] kZ]hl ihk ? eeg q ehl f l k e oZgm l in lmh jn i kfbm g ihlb bhgZk Z ? eeg q
hg hfiZ° Zl g e fblfh l mhk ] Z mbob]Z]( fblfh b eh ] ob]Z r mZiZl ]
k bfb gmh lbfbeZk l* Ag e nZ]kh Z hgmbgnZ b g l ] mZeeZg ehl kbm kbhl iZkZ eZ
] _bgb b g ] eZ lmZ ] hfiZkZ[e l iZkZ Zf[hl knihl6
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Ag [Zl Z ehl kbm kbhl Zgm l ] l kbmhl( eZ ?hfblb g k Zebs ng lmn]bh hfiZkZmboh hg

-2 hfiZ° Zl hglb] kZ]Zl hfiZkZ[e l ] f k Z]h l g e Cknih -( r hg -0

hfiZ° Zl hglb] kZ]Zl hfiZkZ[e l ] f k Z]h l g e Cknih .( mZe hfh l

fn lmkZ g eZ mZ[eZ Z hgmbgnZ b g*

fidc ,5 :cadUyxUg :cadUfUV`Yg U b]jY` JYWhcf]U` fidc -5 :cadUyxUg YifcdYUg Wcb U`hc WfYW]a]Ybhc

-* =f kb Zg Php k 5* P ebZ -* =g eh =f kb Zg 5* N gmhdbe EgbmbZe

.* @ nml a P e dhf -,* GLJ .* Benb]kZ -,* Shke]ebg

/* ?khpg ?Zlme --* Egpbm& /* =lf Egm kgZmbhgZe --* OZg]obd

0* Rh]Z_hg -.* P e . 0* G kbg -.* DZefZ

1* Opbll hf -/* Lkhqbfnl 1* Cg Omhk Jhk] -/* =meZl ?hi h

2* KkZg -0* P e g m 2* =]b]Zl -0* Aqi kbZg

3* P e _ gb Z -1* D ebhl Php kl 3* Hhg]hg Omh d Aq aZg Ckhni

4* RZgmZ Php kl -2* NZb SZr& 4* Ghgbgdebcd @OI

& Egpbm r NZbSZr% Eg_hkfZ b g ]blihgb[e Z gbo e ] ?hgl c kh
@ e Z]h*

�-+-, bZcfaY UbiU` bhY[fUXc

� � � � �� ��  ��  ��

/45



9 bUc USd Q Q bUdbYReSYw TU c 9 cUZUb c)Qc U ce S TYSYw TU dQ Uc eZ
?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z]( mZf[b g mnoh g
hglb] kZ b g ]hl knihl ] hfiZkZ[e l ] f k Z]h6 -% hfiZ° Zl i km g b gm l
Ze E[ q)/1 r .% hfiZ° Zl hfiZkZ[e l Z gbo e l mhkbZe* Ae ] mZee ] eZl hfiZ° Zl l
fn lmkZ Z hgmbgnZ b g*

fidc ,5 9 O(.0% fidc -5 :cadUyxUg :cadUfUV`Yg U b]jY` gYWhcf]U`

-*ttttt = bhgZ -.*ttttt Ag] lZ ./*tt I kebg Lkhi kmb l -*tttt =f kb Zg Php k -*tttt NZb SZr

.*ttttt = kbghq -/*ttttt B kkhobZe .0*tt JZmnk r .*tttt ?khpg ?Zlme .*tttt Opbll hf

/*ttttt =?O -0*ttttt Benb]kZ .1*tt LaZkfZ fZk /*tttt @ nml a P e dhf /*tttt P e .

0*ttttt =efbkZee -1*ttttt Ckb_hel .2*tt N ] Ae mkb Z 0*tttt D ebhl Php kl 0*tttt P e _ gb Z

1*ttttt =fZ] nl -2*ttttt E=C .3*tt N ilhe 1*tttt Egpbm 1*tttt P e g m

2*ttttt >Zg h OZ[Z] ee -3*ttttt E[ k]kheZ .4*tt OZgmZg] k 2*tttt GLJ 2*tttt P ebZ

3*ttttt >Zgdbgm k -4*ttttt Eg]bm q .5*tt Ob f gl CZf lZ 3*tttt KkZg 3*tttt RZgmZ Php kl

4*ttttt >>R= -5*ttttt Eg]kZ /,*tt OheZkbZ 4*tttt Lkhqbfnl 4*tttt Rh]Z_hg

5*ttttt ?ZbqZ[Zgd .,*ttttt Egfh[bebZkbZ
?hehgbZe /-*tt P e _ gb Z

-,*tt ?EA =nmhfhmbo .-*ttttt IZi_k /.*tt Rbl h_Zg

--*tt AgZ l ..*ttttt I eb Dhm el

& O aZg q enb]h / hfiZ° Zl ] eZ fn lmkZ ] e E[ q)/16 ? eeg q( =k kehkfbmmZe ]Z]h jn e ?hgl ch gh l g n gmkZ g AliZ°Z r =AJ= ] [b]h Z jn
n gmZ hg ngZ k fng kZ b g ebfbmZ]Z ihk m fZl k neZmhkbhl( ihk eh jn ] lobkm Z eZl lmZ] lmb Zl*

�-+-, bZcfaY UbiU` bhY[fUXc

� � � � �� ��  ��  ��

/5,



CU fYaibYfUW]zb hchU`
hUf[Yh XY` :cbgY Yfc
;Y`Y[UXc gY g]h U

YbhfY `U aYX]UbU m
Y` dYfWYbh]` 20 U
b]jY` gYWhcf]U` m
YbhfY Y`
dYfWYbh]` 20 m
dYfWYbh]` 4+ Yb

fY`UW]zb Wcb `Ug
WcadUyxUg YifcdYUg
XY U`hc b]jY` XY
WfYW]a]Ybhc

Ae bg_hkf hfiZkZmboh k _e cZ e lb nb gm ihlb bhgZfb gmh ] ? eeg q g k eZ b g hg
lnl hfiZkZ[e l ] f k Z]h( g fZm kbZ k mkb[nmboZ6

Ag k eZ b g hg e ?hgl c kh @ e Z]h6

¿ HZ N mkb[n b g BbcZ l lbm Z gmk

e i k gmbe 31 r i k gmbe 5,(

mZgmh Z gbo e l mhkbZe( hfh Z

gbo e ] eZl hfiZ° Zl nkhi Zl

] Zemh k bfb gmh*

¿ HZ N mkb[n b g RZkbZ[e =gnZe

hfh ihk gmZc ] eZ k mkb[n b g

_bcZ l lbm Z( mZgmh Z gbo e l mhkbZe(

hfh Z gbo e ] eZl hfiZ° Zl

nkhi Zl ] Zemh k bfb gmh( Z

gbo e ] eZ f ]bZgZ*

¿ Hhl LeZg l ] Eg gmbohl Z HZk h
LeZsh ZgnZebsZ]Z% hfh
ihk gmZc ] eZ N mkb[n b g BbcZ(
l lbm Z gmk eZ f ]bZgZ r e
i k gmbe 31 Z gbo e l mhkbZe% r
gmk e i k gmbe 31 r i k gmbe 5,
g k eZ b g hg eZ fn lmkZ ]
hfiZ° Zl nkhi Zl ] Zemh
k bfb gmh*

¿ HZ k fng kZ b g mhmZe mZk m ] e

?hgl c kh @ e Z]h bg enr g]h

hlm l k eZmbohl Z i glbhg l% l

lbm Z gmk eZ f ]bZgZ r e

i k gmbe 31 Z gbo e l mhkbZe( r

gmk e i k gmbe 31 r i k gmbe

5,( g k eZ b g hg eZl hfiZ° Zl

nkhi Zl ] Zemh gbo e ]

k bfb gmh*

Ag k eZ b g hg ehl ?hgl c khl + Zl g ln

hg]b b g ] mZe l6

¿ Ae gbo e ] k mkb[n b g ] ? eeg q

ihk i km g g bZ r Zlblm g bZ Ze

?hgl ch l lbm Z g eZ f ]bZgZ

] e E[ q)/1( r gmk eZ f ]bZgZ r

i k gmbe 31 Z gbo e l mhkbZe*

¿ Ae gbo e lZeZkbZe ] e Lk lb] gm gh

Ac nmboh ] ? eeg q l g n gmkZ

ihk ] [Zch ] e i k gmbe .1 ] e

E[ q)/1( r gmk eZ f ]bZgZ r

i k gmbe 31 Z gbo e l mhkbZe*

¿ HZ k fng kZ b g mhmZe ZgnZe ]

mh]hl ehl fb f[khl ] e ?hgl ch

] =]fbgblmkZ b g r eZ

k fng kZ b g f ]bZ ihk

hgl c kh g ? eeg q l ihlb bhgZ

gmk e i k gmbe .1 r eZ f ]bZgZ

] e E[ q)/1( r gmk eZ f ]bZgZ r

i k gmbe 31 Z gbo e l mhkbZe*

¿ Ae e fbm f qbfh ] k fng kZ b g
ZgnZe ] e ?hgl ch g ? eeg q .(1
fbeehg l ] nkhl% l lbm Z gmk
e i k gmbe .1 r eZ f ]bZgZ ] e
E[ q)/1*

�-+-, bZcfaY UbiU` bhY[fUXc
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Gc`xh]WU XY IYaibYfUW]cbYg
-+-,

Ae ?hgl ch ] =]fbgblmkZ b g r eZ ?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r

Ohlm gb[beb]Z] aZ Zieb Z]h eZ Lhe mb Z ] N mkb[n bhg l .,.-).,./( lb nb g]h ehl

ikbg bibhl bg enb]hl g eeZ* AlmZ Lhe mb Z _n Zikh[Z]Z g eZ FngmZ C g kZe ]

= bhgblmZl ] e iZlZ]h .5 ] fZksh ] .,.-( hg ng gbo e ] Zihrh ] e 44(-1 ( r l

in ] Z ] k Z eZ fblfZ Z mkZo l ] e lb nb gm geZ 0*

/), ;YgYadYyc XY `U JcW]YXUX Yb -+-, m fYbX]a]Ybhc gcghYb]V`Y

` Uyc -+-, gY U

WUfUWhYf]nUXc dcf ib

WfYW]a]Ybhc
cf[vb]Wc Wc YfYbhY

m gcghYb]V`Y ibcg

fYgi`hUXcg
Z]bUbW]Yfcg
gz`]Xcg m ib
WfYW]a]Ybhc U
XcV`Y Xx[]hc)

HZ oblb g Z eZk h ieZsh ] ? eeg q l ihm g bZk ln ihlb b g hfh ikho ]hk g nmkZe
e ] k g AnkhiZ ] bg_kZ lmkn mnkZl ] m e hfngb Z bhg l h_ kmZg]h l kob bhl
bgghoZ]hk l r lhen bhg l ] k ] bgm kZe l Z hi kZ]hk l ] k ] l f obe l r ] f ]bhl
] ]b_nlb g Zn]bhoblnZe* = mkZo l ] ZebZgsZl Z eZk h ieZsh hg lnl eb gm l r f ]bZgm
ln iZi e hfh lh bh ] hg_bZgsZ( _knmh ] ln q e g bZ hi kZmboZ g ik lmZk
l kob bhl ] oZehk Z°Z]b]h( eZ Oh b ]Z] aZ ih]b]h Z]jnbkbk bg_kZ lmkn mnkZl( lb g]h ln
h[c mboh hgmbgnZk hg eZ lmkZm bZ ] ] lZkkheeh ] e f k Z]h nkhi h ]
bg_kZ lmkn mnkZl ] m e hfngb Z bhg l*�

Ae Z°h .,.- l aZ ZkZ m kbsZ]h ihk ngZ hf[bgZ b g gb Z ] k bfb gmh ] _ glboh

r lmkn mnkZe ] ZemZ Zeb]Z] hg ngZ ebfbmZ]Z qihlb b g Z eZ iZg] fbZ ] ?KRE@)-5(

eh nZe aZ lb]h ihlb[e Z mkZo l ] ng k bfb gmh hk gb h ha k gm r lhlm gb[e (

nghl k lnemZ]hl _bgZg b khl l eb]hl r ng k bfb gmh Z ]h[e ] bmh*

= hgmbgnZ b g( l ] lmZ Zg Ze nghl ] ehl k lnemZ]hl f l k e oZgm l h[m gb]hl
]nkZgm ehl embfhl bg h Z°hl ihk ? eeg q6

-+,2 -+,3 -+,4 -+-+ -+-,

Eg k lhl fbeehg l nkhl% 35. 5,- -(,/1 -(2,4 .(1/2

PhmZe = mbohl fbeehg l nkhl% 0(001 1(-// -/(,0/ .0(,3, 0-(353

?ZibmZebsZ b g [nkl mbe fbeehg l
nkhl% 0(502 1(-43 -0(341 ./(5,3 /0(324

PON 12 0 5/ /0 -/

=lbfblfh( Z hgmbgnZ b g( l fn lmkZg ehl lb nb gm l k _b hl hfiZkZmbohl gmk eZ
ohen b g ] ? eeg q ]nkZgm e i k h]h .,-2 ) .,., r eZ ] lnl hfiZkZ[e l ]
f k Z]h( ] l] eZ i kli mboZ ] ZibmZebsZ b g [nkl mbe( Z mbohl r A>EP@=* Hhl ]Zmhl
ob] g bZg e kZg ] l fi °h ] eZ Oh b ]Z]( fhlmkZg]h ngZ m g] g bZ fnr ihlbmboZ
]nkZgm lm i k h]h( r fnr ihk g bfZ ] e f k Z]h r lnl hfiZ° Zl hfiZkZ[e l*

�-+-, bZcfaY UbiU` bhY[fUXc
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CU WUd]hU`]nUW]zb
Vifgvh]` XY :Y``bYl

U UiaYbhUXc
ib 100 XifUbhY
Y` dYfxcXcX
-+,1(-+-+
a]YbhfUg eiY `U
aYX]U XY `U
WYghU XY
WcadUfUV`Yg U
WUxXc Yb 1 /1 )

@ ehl k _b hl fhlmkZ]hl Zgm kbhkf gm l ] lik g] g oZkbhl ]Zmhl k e oZgm l6

¿ HZ ZibmZebsZ b g [nkl mbe ] ? eeg q aZ Znf gmZ]h ng 211 ]nkZgm e i k h]h

.,-2).,.,( fb gmkZl jn eZ f ]bZ ] eZ lmZ ] hfiZkZ[e l aZ Z ]h g

2(02 *

¿ Hhl bg k f gmhl k blmkZ]hl g m kfbghl ] Z mbohl r A>EP@= aZg lb]h

lb gb_b ZmboZf gm f l e oZ]hl ]nkZgm lm i k h]h g e Zlh ] ? eeg q( g

k eZ b g hg eZ lmZ ] hfiZ° Zl hfiZkZ[e l*

¿ Hhl Z mbohl ] ? eeg q fn lmkZg ng k bfb gmh ] 3/-(/ fb gmkZl jn

ehl Z mbohl ] eZl hfiZ° Zl hfiZkZ[e l fn lmkZg ngZ f ]bZ ]

k bfb gmh ] ..(1 *

¿ Ae bg k f gmh g e A>EP@= aZ lb]h ] /,3(2 g e Zlh ] ? eeg q(

fb gmkZl jn ( g e Zlh ] eZ lmZ ] hfiZ° Zl hfiZkZ[e l( eZ f ]bZ

] k bfb gmh Zl g]b Z /.(0 *

/)- IYaibYfUW]zb XY` :cbgY Yfc ;Y`Y[UXc XYjYb[UXU Yb -+-,0

b -+-, `U
fYhf]ViW]zb `][UXU U
f]Yg[c U g][b]Z]WUXc
Y` 1/ . XY `U
fYhf]ViW]zb hchU`
XY` :cbgY Yfc
;Y`Y[UXc)

Ae fbq k mkb[nmboh ] e ?hgl c kh @ e Z]h k _e cZ ng jnbeb[kbh hgl n gm gmk ehl
hfihg gm l _bchl r oZkbZ[e l r lm Zebg Z]h hg eZ lmkZm bZ fik lZkbZe( ehl
h[c mbohl( ehl oZehk l r ehl bgm k l l Z eZk h ieZsh ] ? eeg q*

Ae lb nb gm k _b h benlmkZ e i lh ] ehl ]blmbgmhl e f gmhl ] o g Z]hl g .,.-* =l (
ehl e f gmhl _bchl1 aZg hglmbmnb]h e /1(3 ] eZ k mkb[n b g mhmZe( fb gmkZl jn eZ
k mkb[n b g eb Z]Z Z kb l h k fng kZ b g oZkbZ[e % aZ lb gb_b Z]h e 20(/ ] eZ
k mkb[n b g mhmZe*

�-+-, bZcfaY UbiU` bhY[fUXc
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1 Hhl e f gmhl _bchl lm g hglmbmnb]hl ihk6 b% eZ k mkb[n b g _bcZ ZgnZe Zlb gZ]Z Ze ?hgl c kh @ e Z]h ihk lnl eZ[hk l c nmboZl7 bb% eZ k fng kZ b g g

ln hg]b b g ] hgl c kh7 bbb% ieZg ] ik oblb g lh bZe7 bo% r hmkhl hg imhl k mkb[nmbohl f ghk l gmk ehl jn l g n gmkZg6 h a ( ZlhebgZ( ikbfZ ]

l nkh*



Ag ehl lb nb gm l =iZkmZ]hl( l ] mZeeZ eZ k mkb[n b g ] o g Z]Z( mZgmh _bcZ hfh oZkbZ[e (
ihk e ?hgl c kh @ e Z]h Z eh eZk h ] e Z°h .,.-*

/)-), IYhf]ViW]zb ] U XYjYb[UXU Yb -+-,

Ae ?hgl ch ] =]fbgblmkZ b g ] m kfbgZ eZ N mkb[n b g BbcZ ] e ?hgl c kh @ e Z]h( Z
ikhin lmZ ] eZ ?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z] r l
Z[hgZ f glnZef gm g _ mboh* = ehl _ mhl ] ikhihg k ngZ k mkb[n b g Z] nZ]Z r
hfi mbmboZ g f k Z]h( eZ ?hfblb g mb g g n gmZ ehl lb nb gm l _Z mhk l6

¿ ?ZkZ m k lmb Zl li _b Zl ] e in lmh( gbo e ] k lihglZ[beb]Z] r ]
bgohen kZ b g k jn kb]Z ] e ?hgl c kh @ e Z]h*

¿ ?hfi m g bZl r qi kb g bZ ] eZ i klhgZ*

¿ Aohen b g ] eZ hgmkb[n b g ] e in lmh r eZ i klhgZ*

¿ ?hg]b bhg l k mkb[nmboZl iZkZ ehl fie Z]hl g ln hgcngmh*

¿ @Zmhl ] f k Z]h g hfiZ° Zl ] mZfZ°h r hfie cb]Z] lbfbeZk Z ? eeg q*

Ae bfihkm ih]k Z k oblZkl ]nkZgm eZ ob g bZ ] eZ Lhe mb Z ] N fng kZ bhg l g
b kmZl bk nglmZg bZl hfh i kh gh ebfbmZ]h Z% ngZ ohen b g q e gm g ehl
iZk f mkhl ] g h bh ] eZ Oh b ]Z]( Zf[bhl g e g h bh( hfi m g bZl h

�-+-, bZcfaY UbiU` bhY[fUXc

� � � � �� ��  ��  ��

/51



k lihglZ[beb]Z] l ] e ?hgl c kh @ e Z]h r ] l fi °h q i bhgZe ] eZ Oh b ]Z]*
Ae bg k f gmh f qbfh i kfbmb]h ]nkZgm e i k h]h ] ob g bZ ] eZ Lhe mb Z ]
N fng kZ bhg l ] e ?hgl c kh @ e Z]h l /, *

�-+-, bZcfaY UbiU` bhY[fUXc
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CU fYhf]ViW]zb Z] U XY`
:cbgY Yfc ;Y`Y[UXc
Yb -+-, UgWYbX]z U
,).++)+++ Yifcg `c
eiY gidcbY ib
]bWfYaYbhc XY .+ Yb
fY`UW]zb Wcb `U
fYhf]ViW]zb Z] U
XYjYb[UXU Yb -+-+

@ Z n k]h hg eZ Lhe mb Z ] N fng kZ bhg l ] ehl ?hgl c khl+Zl Zikh[Z]Z g eZ
iZlZ]Z FngmZ C g kZe ] = bhgblmZl ] e .5 ] fZksh ] e .,.-( eZ N mkb[n b g BbcZ ] e
?hgl c kh @ e Z]h g .,.- Zl g]b Z -*/,,*,,, nkhl( eh jn lnihg ng
bg k f gmh ] /, g k eZ b g hg eZ N mkb[n b g BbcZ ] o g Z]Z g .,., -*,,,*,,,
nkhl%*

?Z[ ] lmZ Zk jn eZ Oh b ]Z] in[eb ehl ] mZee l k _ kb]hl Z ehl fhmbohl ] ]b ah

bg k f gmh g ehl lb nb gm l Eg_hkf l( Z ehl nZe l l in ] Z ] k f ]bZgm ehl

lb nb gm l geZ l6

¿ Eg_hkf ] e ?hgl ch r ] eZ ?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r
Ohlm gb[beb]Z]% lh[k eZ Lhe mb Z ] N fng kZ bhg l ] ehl ?hgl c khl+Zl ]
.,.,( eZ[hkZ]h g e fZk h ] eZ iZlZ]Z FngmZ C g kZe ] = bhgblmZl*

¿ Eg_hkf =gnZe ] N fng kZ bhg l ] ehl ?hgl c khl+Zl hkk lihg]b gm Ze
c k b bh .,.,*

/)-)- IYhf]ViW]zb jUf]UV`Y XYjYb[UXU Yb -+-,

HZ k mkb[n b g oZkbZ[e ] e ?hgl c kh @ e Z]h lm hfin lmZ ihk ngZ N mkb[n b g

RZkbZ[e =gnZe NR=% r ng LeZg ] Eg gmbohl Z HZk h LeZsh LEHL%( jn lm g lnc mhl Z

f mkb Zl ] ] l fi °h* Ag eZ l e b g ] f ]b]Zl ] ] l fi °h iZkZ Zf[hl

ljn fZl ] k mkb[n b g oZkbZ[e ( eZ ?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r

Ohlm gb[beb]Z] mb g g n gmZ ehl h[c mbohl lmkZm b hl ] ? eeg q* Hhl h[c mbohl ]

] l fi °h l lmZ[e g ] Z n k]h hg e ieZg hi kZmboh ] e Cknih r lhg k oblZ]hl

ZgnZef gm * =e l e bhgZk ehl h[c mbohl( eZ ?hfblb g mb g g n gmZ eZl hg]b bhg l

hg fb Zl r eZl qi mZmboZl ] ] l fi °h ]nkZgm e i k h]h k e oZgm *

�-+-, bZcfaY UbiU` bhY[fUXc
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b `U gY`YWW]zb XY
aYX]XUg XY
XYgYadYyc dUfU
UaVcg YgeiYaUg XY
fYhf]ViW]zb jUf]UV`Y

`U :EIJ h]YbY Yb
WiYbhU `cg
cV Yh]jcg
YghfUhw[]Wcg XY
:Y``bYl

HUdbYReSYw LQbYQR U 7 eQ HL7# TUfU WQTQ U ,*,+

= hgmbgnZ b g( l k lnf ehl ikbg bibhl r _ng bhgZfb gmh ] eZ N mkb[n b g RZkbZ[e
=gnZe( k h b]hl g fZrhk ] mZee g eZ Lhe mb Z ] N fng kZ bhg l Zikh[Z]Z g eZ
FC= .,.-( r jn l ] Zieb Z b g iZkZ eZ k mkb[n b g ] o g Z]Z g e c k b bh .,.-62

�-+-, bZcfaY UbiU` bhY[fUXc
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adcfhY ibW]cbUa]Ybhc

¿ PZk m6 jnboZe
Ze 41 ] eZ
NR=*

¿ I qbfh6 -1,
] eZ N mkb[n b g
BbcZ* O
Ze ZgsZk g
Zlh ]
lh[k nfiebfb g
mh lb gb_b Zmboh ]
ehl h[c mbohl
ik lmZ[e b]hl*

¿ ?hkk lihg] Ze ?hgl ch ] =]fbgblmkZ b g( mkZl eZ
k hf g]Z b g _ZohkZ[e ] eZ ?JNO( eZ _bcZ b g ] ehl
h[c mbohl Ze _bgZe ] Z]Z c k b bh ik ] gm ( r eZ
oZenZ b g ] ln nfiebfb gmh ngZ o s kkZ]Zl r
Zn]bmZ]Zl eZl n gmZl ZgnZe l ] e c k b bh g n lmb g*

¿ Ae ?hgl ch ] =]fbgblmkZ b g( mkZl eZ k hf g]Z b g
_ZohkZ[e ] eZ ?JNO( mb g eZ _Z nemZ] ] ZcnlmZk e gbo e
] iZ h ] eZ N mkb[n b g RZkbZ[e =gnZe iZkZ ZkZgmbsZk
jn e k lnemZ]h l cnlmh r jnbeb[kZ]h( Z eZ ens ] ehl
k lnemZ]hl eh[Ze l ] eZ Oh b ]Z] r eZ qi kb g bZ iZkZ
ehl Z bhgblmZl*

¿ ?Z]Z f mkb Z m g]k Zlh bZ]Z ngZ l ZeZ ] eh kh _bcZ]Z
Ze _bgZe ] Z]Z c k b bh ik ] gm ( hg ng gbo e
f gbfh( ihk ] [Zch ] e nZe gh l Z[hgZ bg gmboh( r ng
gbo e f qbfh*

¿ Ae ?hgl ch ] =]fbgblmkZ b g( mkZl eZ k hf g]Z b g
_ZohkZ[e ] eZ ?JNO( ih]k ] b]bk Zieb Zk eZ oZenZ b g
] Ze g iZk f mkh hfh fh]b_b Z]hk Ze ZesZ ebfbmZ]h Z
-(1% h Z eZ [ZcZ ebfbmZ]h Z ,(31%* HZ ] m kfbgZ b g ] e
fh]b_b Z]hk ih]k lmZk _ng]Zf gmZ]h( gmk hmkhl i kh
gh ebfbmZ]h Z%( ehl c l ] e Ih] eh ] Hb] kZs h ]
? eeg q*

Ae ?hgl ch ] =]fbgblmkZ b g( mkZl eZ k hf g]Z b g _ZohkZ[e ] eZ ?hfblb g ]
Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z]( Z hk] jn eZ ] m kfbgZ b g ] eZ
N mkb[n b g RZkbZ[e =gnZe hkk lihg]b gm Ze c k b bh .,.- l k ZebsZl g _ng b g ]
bg h f mkb Zl jn l ik l gmZg ] mZeeZ]Zl g eZ mZ[eZ Z hgmbgnZ b g* =lbfblfh( l
k h g eZ mZ[eZ( ehl i lhl Zlb gZ]hl( ehl oZehk l ] nfiebfb gmh h[c mboh( Zl hfh
e kZ]h ] hgl n b g Ze ZgsZ]h**
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GYgc

IUb[c XY Wiad`]a]Ybhc XY cV Yh]jcg
fUXc XY

WcbgYWiW]zb
U`WUbnUXc

E]jY` XY
dU[c XY`
]bWYbh]jc
dcf awhf]WU

Dwhf]WUg ;YhU``Y
Dxb]ac 2+
XY `U IM8

KUf[Yh 30
XY `U IM8

Dvl]ac
,++ XY `U
IM8

?k bfb gmh
hk gb h
Aohen b g ] e
g f kh ]
fieZsZfb gmhl
lmbhgZ]hl%

31 Lhil Lngmhl ]
ik l g bZ%

.1 Jh] l

.,

Lhil6
Lk lnin lmh
.,.- ) /

Jh] l6
Lk lnin lmh
.,.- ) /

Lk lnin lmh
.,.-

Lhil6
Lk lnin lmh
.,.- ' 1

Jh] l6
Lk lnin lmh
.,.- ' 1

50(20 -4(5/

?k bfb gmh
bghk gb h

J f kh ] ikhr mhl
c nmZ]hl ] k bfb gmh
bghk gb h g ha k g bZ hg eZ
]bl biebgZ _bgZg b kZ ] ? eeg q
r e _bk ihp k ] eZ Oh b ]Z]

-1 - . / -,, -1

@bo klb_b Z b g
hf k bZe
@ lieb n ]
eZ Zkm kZ ]
ikh]n mhl%

-* 1, J f kh ] h_ kmZl
_bkfZ]Zl g AnkhiZ Ibg6 1,(
Om]6 3,( IZq6 -,,%

.* 1, Lk lnin lmh R gmZl
Ibg6 Limh*.-)-, ( Om]6
Limh*.-( IZq6 Limh*.-'-1 %

-1 3, 41 -,, 52(31 -0(1-

Bench ] ZcZ
k nkk gm
ZiZeZg Z]h
NHB?B%

A>EP@= f ghl ?=LAT ]
fZgm gbfb gmh f ghl oZkbZ b g
] e ZibmZe bk neZgm f ghl
bgm k l l iZ Z]hl f ghl
bfin lmh lh[k eZ k gmZ iZ Z]h

/1 Lk lnin lmh
.,.- /

Lk lnin lmh
.,.-

Lk lnin lmh
.,.- ' 1 55(,2 /0(23

Eg]b Z]hk l
AOC

AoZenZk r aZ k ng l nbfb gmh
] ehl l_n kshl k ZebsZ]hl ihk
e Cknih g fZm kbZ ] AOC(
[Zl g]hl g ngZ hf[bgZ b g
] eZ ingmnZ b g eh[Ze
h[m gb]Z g ngZ l e b g ]
g]b l AOC g ehl jn ? eeg q
P e hf iZkmb biZ @FOE7
OnlmZbgZermb l r BPOA0Chh]%*

-1 I chkZ ] e
/

I chkZ ] e
1

I chkZ ]
f l ] e 3 -,, -1

9 cUSeSYw VY Q 4 32&++ 

KfUg Y` [fUXc XY
WcbgYWiW]zb
U`WUbnUXc Yb `Ug
X]gh]bhUg awhf]WUg gY
U XYhYfa]bUXc eiY

`U WcbgYWiW]zb
Z]bU` dcbXYfUXU
XY YghUg
awhf]WUg Yg XY`
43 ,,

PkZl e kZ]h ] hgl n b g Ze ZgsZ]h g eZl ]blmbgmZl f mkb Zl( l aZ ] m kfbgZ]h
jn eZ hgl n b g _bgZe ihg] kZ]Z ] lmZl f mkb Zl l ] e 54(-- *

LZkZ e c k b bh .,.-( eZ l ZeZ ] hgl n b g ] Z]Z h[c mboh l g hgmkZ[Z gmk
e , r e -,, ( in]b g]hl Zieb Zk ng _Z mhk hkk mhk ] gmk e 31 r e -1, g
_ng b g ] eZ hgmkb[n b g i klhgZe ] e ?hgl c kh @ e Z]h* = _ mhl ] Zieb Zk e
bmZ]h _Z mhk( e ?hgl ch ] =]fbgblmkZ b g( mkZl eZ k hf g]Z b g _ZohkZ[e ] eZ
?JNO( aZ oZenZ]h ehl lb nb gm l Zli mhl [ZlZ]hl g e Ih] eh ] Hb] kZs h ]
? eeg q hmhk Zg]h ehl lb nb gm l ihk gmZc l ] hgl n b g6
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8gdYWhcg WcbhYad`UXcg Yb Y` DcXY`c XY C]XYfUn[c XY :Y``bYl eiY Ub g]Xc cV Yhc
XY YjU`iUW]zb

XY
:cbgYWiW]zb

+( TUbQ YU d
?ZiZ bmZ Z eZl i klhgZl iZkZ l k f l bg] i g]b gm l
r oZeb gm l( Zlnfb g]h f l kb l hl g e f[bmh ]
lnl k lihglZ[beb]Z] l

,(
e c TU

9 b Yc

Bhf gmZ e l gmb]h ] i km g g bZ( hg mZg]h Z eZl
i klhgZl hg e ikhi lbmh ] eZ hk ZgbsZ b g r
Zik bZg]h ln hgmkb[n b g Z eZ fblfZ

-( 9bUQdYfYTQT
@ lZkkheeZ b] Zl k eZmboZl iZkZ k lheo k k mhl eZo r
ZihkmZk oZehk Z°Z]b]h Z ln mkZ[Zch

.( JbQ cV b QSYw
?hfik g] ehl _Z mhk l r m g] g bZl eZo ] eZ
mkZgl_hkfZ b g fik lZkbZe r nemnkZe r l Z]ZimZ Z
eehl

/(
EbYU dQSYw Q
bUce dQT c

AlmZ[e h[c mbohl Zf[b bhlhl( b] gmb_b Zg]h eZl
hihkmngb]Z] l( Zgmb biZg]h ehl k mhl r fbmb Zg]h ehl
kb l hl( eh kZg]h Zl k lnemZ]hl q e gm l

0(
EbYU dQSYw Q
9 YU dU

?hfik g] r k lihg] Z eZl g lb]Z] l ] ehl
eb gm l hg Z beb]Z]( _b b g bZ r Zeb]Z]( lni kZg]h
lnl qi mZmboZl

1(
8xcaeUTQ TU Q
hSU U SYQ

Lkhihg lhen bhg l ] _hkfZ ikhZ mboZ( Zgmb biZg]h r
f chkZg]h hgmbgnZf gm e l kob bh Ze eb gm r
[nl Zg]h eZ q e g bZ

2(
7 Y UQSYw TU
UaeY

?hhi kZ r ] fn lmkZ li kbmn ] jnbih( [nl Zg]h
gn oZl _hkfZl ] mkZ[Zch r _hf gmZg]h eZ ha lb g
iZkZ eh kZk h[c mbohl hfng l*

3( d b Y S ecYf
?k Z ng gmhkgh ihlbmboh bg enlboh g e jn mh]hl l
lb gm g fh]hl bgm kZ]hl( iZkZ lZ Zk eh f chk ]
l fblfhl r ] ehl ] f l

+*(
7WbQTUSY YU d i
bUS SY YU d

N hgh eZ hgmkb[n b g ] mh]hl Z ehl h[c mbohl
hfng l( _hf gmZg]h ln [b g lmZk iZkZ f chkZk ln
k g]bfb gmh

++( DUdg b Y W PkZ[ZcZ( heZ[hkZ r hhi kZ _b Zsf gm

HUce dQT VY Q +** 

PkZl eZ oZenZ b g ] e hgcngmh ] ehl h[c mbohl Zgm kbhk l( eZ ?hfblb g ]
Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z] aZ hglb] kZ]h jn e ?hgl c kh
@ e Z]h aZ eh kZ]h ng nfiebfb gmh eh[Ze iZkZ e c k b bh .,.- ] e 54(-- 54(--
&-,, %*

Ag hgl n g bZ( e ?hgl ch ] =]fbgblmkZ b g( mkZl eZ k hf g]Z b g _ZohkZ[e ] eZ
?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z]( aZ Zikh[Z]h ngZ
N mkb[n b g RZkbZ[e =gnZe ihk bfihkm ] -*.31*0/, nkhl 54(-- ] eZ N mkb[n b g
BbcZ ZgnZe ihk _ng bhg l ] ZemZ ]bk b g%*

?Z[ f g bhgZk jn e gbo e ] eh kh Ze ZgsZ]h g Z]Z ngZ ] eZl f mkb Zl r e
hglb nb gm iZ h _bgZe ] eZ N fng kZ b g RZkbZ[e =gnZe Ze ?hgl c kh @ e Z]h aZ
lb]h k oblZ]h r hg_bkfZ]h ihk e =n]bmhk Egm kgh*

@b aZ k mkb[n b g ih]k l k h[kZ]Z ngZ o s _hkfneZ]Zl eZl ?n gmZl =gnZe l ] e
c k b bh .,.-*
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G`Ub XY bWYbh]jcg U CUf[c G`Unc G CG -+,4(-+-,

= hgmbgnZ b g( l k lnf ehl ikbg bibhl r _ng bhgZfb gmh ] ehl Eg gmbohl Z eZk h

ieZsh( k h b]hl g fZrhk ] mZee g eZ Lhe mb Z ] N fng kZ bhg l Zikh[Z]Z g eZ

FC= .,.-3( r jn l ] Zieb Z b g iZkZ eZ k mkb[n b g ] o g Z]Z g e c k b bh .,.-6

adcfhY ibW]cbUa]Ybhc

Di`h]d`]WUXcf
,,1 2
UbiU`]nUXc XY `U
IYhf]ViW]zb ] U)

¿ Hhl bg gmbohl lmZk g lmkn mnkZ]hl g hg lbhg l
ZgnZe l NKHHEJC LEHLl%* Ae i k h]h ] f ]b b g ] ehl
h[c mbohl iZkZ Z]Z hg lb g l k ( hfh f gbfh( ] mk l
Z°hl*

¿ Egb bh ] e i k h]h ] ob g bZ ] lmZ Lhe mb Z6 /, g
Z bhg l + 3, g hi bhg l ] k ahl lh[k eZ
k oZehkbsZ b g ] Z bhg l%*

¿ Lhk eZ iZkm ] gmk Z ] Z bhg l( ? eeg q lhihkmZk eZ
k m g b g bfihlbmboZ jn Ziebjn Ze ?hgl c kh @ e Z]h
N jnblbmh f gbfh ] m g g bZ i kfZg gm ] Z bhg l6 QgZ
ZgnZeb]Z] ] NB* QgZ o s jn ]b aZ h[eb Z b g aZrZ lb]h
lZmbl_ aZ( ih]k himZk ihk k b[bk ehl bg gmbohl Z eZk h
ieZsh g ZihkmZ bhg l Z ng ieZg ] ik oblb g lh bZe h
ikh]n mh jnboZe gm ( h g f m eb h*

¿ Ae i kbh]h ] c k b bh ] eZl hi bhg l lh[k eZl Z bhg l
l k ] ]hl Z°hl Z iZkmbk ] e fhf gmh ] ln gmk Z( eZ
nZe h nkkbk mkZl eZ e [kZ b g ] eZ FngmZ C g kZe ]
= bhgblmZl jn Zikn [ eZl n gmZl ZgnZe l ] e .,.-*

¿ =e ] m kfbgZk e gbo e ] nfiebfb gmh ] ehl h[c mbohl l
ebfbgZg Zjn eehl _ mhl hg fb hl( ihlbmbohl h
g Zmbohl( ] kboZ]hl ] a ahl qmkZhk]bgZkbhl jn ih]k Zg
bgmkh]n bk ]blmhklbhg l g ehl k lnemZ]hl ] eZ oZenZ b g*

¿ HZ ?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r
Ohlm gb[beb]Z] ih]k ikhihg k Ze ?hgl ch ] =]fbgblmkZ b g
eZ k ZebsZ b g ] Zcnlm l lh[k ehl e f gmhl( kbm kbhl(
nf[kZe l r e fbm l ] eZ k mkb[n b g oZkbZ[e ienkbZgnZe( Zgm
bk nglmZg bZl q i bhgZe l*
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` .+ XY `U
fYhf]ViW]zb U
`Uf[c d`Unc gY

fYU`]nz ]b]W]U`aYbhY

aYX]UbhY `U
YbhfY[U XY
UWW]cbYg
[UfUbh]nUXUg m
Y` 2+ fYghUbhY
Yb XYfYW cg
gcVfY `U
fYjU`cf]nUW]zb
XY `Ug UWW]cbYg)

@nkZgm e c k b bh .,.- _bgZebs e 3 03

Ae LEHL .,-5).,.- hglblmb g ng [hgnl ienkbZgnZe ] mk l Z°hl [ZlZ]h g ngZ gb Z
f mkb Z ] oZehkZ b g6 C AC I 8 M 9 BC 8 A 9 88 M ( ihk eh jn e bfihkm Z
i k b[bk o g]k Z ] m kfbgZ]h ihk e kZ]h ] nfiebfb gmh ] eZ fblfZ* Ae /, ]
]b aZ k mkb[n b g l k Zebs bgb bZef gm f ]bZgm eZ gmk Z ] Z bhg l ZkZgmbsZ]Zl
CkZgm ] laZk l% r e 3, k lmZgm g ] k ahl lh[k eZ k oZehkbsZ b g ] eZl Z bhg l
Kimbhg l lh[k Z bhg l%*

Ae kZ]h ] nfiebfb gmh ] e LeZg aZ lb]h Ze neZ]h Z iZkmbk ] e ik bh f ]bh ZcnlmZ]h
ihk ZfiebZ bhg l ] ZibmZe ] ehl mk l f l l Zgm kbhk l Ze 4 ] ghob f[k ] .,-4(
_ aZ g jn e ?hgl ch ] Z]fbgblmkZ b g Zikh[ lm ieZg( ihg] kZ]h ihk e
ohenf g opZi % -2(25 nkhl + Z b g( ik bh bgb bZe ] e i k h]h% r lmbf ngZ
k gmZ[beb]Z] ] e 4 ZgnZe ]nkZgm ng i k h]h ] mk l Z°hl( h[m gb g]h Zl e ik bh
h[c mboh Ze _bgZe ] e i k h]h .-(,. nkhl + Z b g%* Hhl bmZ]hl ik bhl l aZg ZcnlmZ]h
] l] ehl .-(5/ nkhl+Z b g r ehl .3(2. nkhl+Z b g bgb bZef gm lmZ[e b]hl g e
LeZg( ] [b]h Ze bfiZ mh ] eZl nZmkh ZfiebZ bhg l ] ZibmZe k ZebsZ]Zl g e i kbh]h
hfik g]b]h gmk .,-5 r .,.-( lb nb g]h ehl Zcnlm l k ZebsZ]hl ihk >ehhf[ k *

Ae ik bh ] eZ Z b g ihg] kZ]h ihk ohenf g g ehl embfhl mk l f l l Z hgmZk
] l] e 4 ] ghob f[k ] .,.- l ] 11(55 nkhl* Ag hgl n g bZ( eZ
k oZehkbsZ b g ] eZ Z b g aZ lb]h ] e ./3 ]nkZgm e i k h]h ] f ]b b g* Lhk mh]h
eeh( eZ ?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z] aZ Zikh[Z]h e
iZ h ] e LEHL .,-5).,.-*

Ae bg gmboh jn e ?hgl c kh @ e Z]h k b[bk g e f l lb nb gm Z eZ e [kZ b g ]
eZ FngmZ C g kZe ] = bhgblmZl jn Zikh[Zk eZl n gmZl ZgnZe l ] .,.- Zl g] k Z
011*,,, nkhl g Z bhg l nrh ik bh lm _bcZ]h g .-(,. nkhl r -*,2-*223 nkhl g
hi bhg l lh[k Z bhg l nrh ik bh lm _bcZ]h g 0(// nkhl lb g]h e ik bh ]
lnl kbi b g ] eZl hi bhg l -2(25 nkhl* gb Zf gm ihk eZ iZkm ] gmk Z ]
Z bhg l( ? eeg q lhihkmZk eZ k m g b g bfihlbmboZ jn Ziebjn Ze ?hgl c kh @ e Z]h*

Ob e ?hgl c kh @ e Z]h nfie rZ hg eZ h[eb Z b g ] ]blihg k ] _hkfZ
i kfZg gm Z bhg l jnboZe gm l Z ngZ ZgnZeb]Z] ] eZ N mkb[n b g BbcZ( ih]k Z himZk
Z k b[bk iZkm ] ehl ] k ahl lh[k eZ k oZehkbsZ b g ] eZl Z bhg l g ngZ
ZihkmZ b g Z ln LeZg ] Lk oblb g ] =ihkmZ b g @ _bgb]Z l nkh ] cn[beZ b g%( h [b g
g _ mboh*

Almhl gbo e l ] hgl n b g aZg lb]h oZeb]Z]hl ihk e =n]bmhk qm kgh ] eZ Oh b ]Z]*

/)-). :cbX]W]cbYg XY` WcbhfUhc XY` :cbgY Yfc ;Y`Y[UXc

@nkZgm e .,.- eZl hg]b bhg l ] e hgmkZmh ] e ?hgl c kh @ e Z]h gh aZg oZkbZ]h
k li mh Ze .,.,* Ae ?hgl ch ] =]fbgblmkZ b g( g ln k ngb g ] e -2 ] ]b b f[k ]
.,.-( Z hk] fh]b_b Zk hg _ mhl Z iZkmbk ] .,.. eZl e nlneZl k eZ bhgZ]Zl hg ehl
iZ hl ihk m kfbgZ b g ] hgmkZmh r e nlneZl ] gh hfi m g bZ( hg eZ _bgZeb]Z] ]
hgmbgnZk Zebg Zg]h eZl ik mb Zl ] eZ Oh b ]Z] Z eZl f chk l ik mb Zl g h[b kgh
hkihkZmboh* @b aZl fh]b_b Z bhg l l bg]b Zg g e =g qh E ] e ik l gm Eg_hkf *

/). jc`iW]zb XY `U fYhf]ViW]zb XY` :cbgY Yfc ;Y`Y[UXc XifUbhY
`cg `h]acg 0 Uycg)

HZ mZ[eZ Z hgmbgnZ b g fn lmkZ eZ ohen b g ] ehl ]blmbgmhl e f gmhl k mkb[nmbohl
] o g Z]hl ihk e ?hgl c kh @ e Z]h ]nkZgm ehl embfhl bg h Z°hl*
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:cbgY Yfc ;Y`Y[UXc -+-, -+-+ -+,4 -+,3% -+,2%

N mkb[n b g BbcZ -*/,,*,,, -*,,,*,,, -*,,,*,,, 3,,*,,, 3,,*,,,

N mkb[n b g BbcZ ?hgl ch --1*,,, ---*.1, -,,*,,, -.,*0-3&& 41*,,,

LeZg ] Lk oblb g Oh bZe /.1*,,, .1,*,,, .1,*,,, -31*,,, -31*,,,

Kmkhl L?B( o a neh( ZlhebgZ(
LkbfZ ] O nkh( m % /-*53. .3*14. .3*14. 5*/-5 5*/-5

J dQ U U d c YZ c +&11+&31, +(-22(2-, +(-11(/2, +(**.(1-0 303(-+3

HUdbYReSYw LQbYQR U 7 eQ +(,1/(.-* +(--/(*** +(+3/(*** 0,1(-1/ .,*(***

N mkb[n b g qmkZhk]bgZkbZ -*,,,*,,,

SU dYf c Q BQbW F Qj +(3,*(+/1 +(0/*(*** +(.+0(001 33+(001 +(3,*(+/1

J dQ .(301(//3 .(-1-(2-, .(323(,.3 ,(0,-(111 +(-23(-+3

&JhmZ6 = iZkmbk ] .,-5 l Zf[b e kbm kbh hg e jn l k ihkmZ[Z eZ bg_hkfZ b g lh[k e LEHL( iZlZg]h ] e
kbm kbh hgmZ[e ikhoblb g% Ze kbm kbh ] hglheb]Z b g k ihkmZg]h e bfihkm hkk lihg]b gm Ze LEHL jn
o g Z g ]b ah Z°h%*

&&Ag e .,-4( e ?hgl c kh @ e Z]h Zlnfb eZl _ng bhg l ] Lk lb] gm ]nkZgm l bl f l l*

/)/ : F TE VE MS XY` :cbgY Yfc ;Y`Y[UXc

HZ k mkb[n b g mhmZe ] o g Z]Z ihk e ?hgl c kh @ e Z]h ] ? eeg q g .,.-
Zl g]b Z 0*524 fbe l ] nkhl( fb gmkZl jn eZ k mkb[n b g f ]bZ ] e k lmh ]
?hgl c khl+Zl gh c nmbohl Zl g]b Z -15(- fbe l ] nkhl* Ag k eZ b g hg e kZmbh
k eZmboh Z eZ k mkb[n b g f ]bZ ] eZ ieZgmbeeZ( Z[ ] lmZ Zk jn ? eeg q n gmZ hg
.433 fie Z]hl g mhmZe( nrZ k mkb[n b g ikhf ]bh l g n gmkZ g 2,*/,, nkhl*

Gcf hUbhc Y` fUh]c
Yl]ghYbhY YbhfY `U
fYhf]ViW]zb hchU` XY`
:cbgY Yfc ;Y`Y[UXc m
`U fYhf]ViW]zb aYX]U
XY `U d`Ubh]``U Yg XY
24 jYWYg)

Lhk mZgmh( e kZmbh qblm gm gmk eZ k mkb[n b g mhmZe ] e ?hgl c kh @ e Z]h r eZ
k mkb[n b g f ]bZ ] eZ ieZgmbeeZ l ] 35 o l*

Ag e =g qh AlmZ] lmb h jn l ik l gmZ Ze _bgZe ] lm Eg_hkf ( l k h ng k _b h
jn ] mZeeZ eZ ohen b g ] eZ k fng kZ b g ] e ?hgl c kh @ e Z]h g ehl embfhl
bg h Z°hl( Zl hfh eZ ohen b g ] e k lmh ] ?hgl c khl+Zl gh c nmbohl( ] ehl
k lnemZ]hl hglheb]Z]hl ] eZ Oh b ]Z] r eZ ohen b g ] eZ k mkb[n b g f ]bZ ] eZ
ieZgmbeeZ jn gh l Zg ?hgl c khl% iZkZ e fblfh i k h]h ] bg h Z°hl*

/)0 IYhf]ViW]zb XY `cg :cbgY Yfcg*Ug Yb gi WcbX]W]zb XY hU`Yg
XYjYb[UXU Yb -+-,

HZ k mkb[n b g ZgnZe mhmZe f qbfZ Z lZmbl_Z k Ze hgcngmh ] ?hgl c khl+Zl g ln
hg]b b g ] mZe l( mZe r hfh lmZ[e eZ Lhe mb Z ] N fng kZ bhg l ] ehl
?hgl c khl+Zl Zieb Z[e Ze c k b bh .,.-( m g Z hfh e fbm .*.,,*,,, nkhl* Hhl
]blmbgmhl hg imhl r Zgmb]Z] l lZmbl_ ahl g .,.- Zl b g] g Z -*3,2*,,, nkhl ihk
lm hg imh( r e iZ h ] ehl fblfhl l ] mZeeZ( Z hgmbgnZ b g6

¿ Lk lb] gm ?hgl ch .2,*,,, nkhl + Z°h bfihkm lbfbeZk Ze .,.,%

¿ Lk lb] gm l ] ?hfblbhg l -4,*,,, nkhl + Z°h bfihkm lbfbeZk Ze .,.,%

¿ Ib f[khl ] ?hfblbhg l -1,*,,, nkhl + Z°h bfihkm lbfbeZk Ze .,.,%

¿ N lmh ] ?hgl c khl+Zl --1*,,, nkhl + Z°h bfihkm lbfbeZk Ze .,.,%
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Ae fh] eh k mkb[nmboh ] ? eeg q hkk lihg]b gm Ze c k b bh .,.- l k ] Zieb Z b g
iZkZ mh]hl Zjn eehl ?hgl c khl+Zl jn aZrZg _hkfZ]h iZkm ] e ?hgl ch ]
=]fbgblmkZ b g ] eZ Oh b ]Z] Z eh eZk h ] e c k b bh .,.-* =e k li mh( Z[ ] lmZ Zk
jn g cnebh ] .,.- l ikh]nch e ghf[kZfb gmh ihk hhimZ b g ] @v* GZm Dhe Zm (
lnlmbmnr g]h Z @* IZfhng FZfZb( jnb g k gng b Z ln Zk h g .,.,*

Ag e nZ]kh Z hgmbgnZ b g l ik l gmZ e eblmZ]h ] ?hgl c khl+Zl Z ehl jn l k ]
Zieb Z b g e fh] eh k mkb[nmboh ] ? eeg q g .,.-6
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:Uf[c Yb Y`
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-+-, -+-+

Ph[ Zl IZkm g s
Cbf gh

?hgl c kh
@ e Z]h Ac nmboh @ l] -+-+.,.-

aZlmZ /-+-.+.,.- --1 ---

> kmkZg]
>hn] pbcg GZg

Lk lb] gm r
fb f[kh ]

?=CN
Eg] i g]b gm @ l] -+-+.,.-

aZlmZ /-+-.+.,.- .2, -3.

CbZfiZheh
VZf[ e mmb

Rh Ze* ?hgl c kh
?hhk]bgZ]hk Eg] i g]b gm @ l] -+-+.,.-

aZlmZ /-+-.+.,.- -10 -3.

Lb kk >eZrZn
?hgl c kh r
fb f[kh ]

?JNO
Eg] i g]b gm @ l] -+-+.,.-

aZlmZ /-+-.+.,.- -1, -01

=gg >hno khm
?hgl c kZ r
fb f[kh ]

?=CN
Eg] i g]b gm @ l] -+-+.,.-

aZlmZ /-+-.+.,.- -1, -01

IZkb mZ ] e
Nbo kh > kf ch

?hgl c kZ r
Lk lb] gmZ ] eZ

?JNO4
Eg] i g]b gm @ l] -+-+.,.-

aZlmZ /-+-.+.,.- -32 -01

IZk Z HnblZ
CnbcZkkh Lb°Ze

?hgl c kZ r
fb f[kh ]

?JNO
Eg] i g]b gm @ l] -+-+.,.-

aZlmZ /-+-.+.,.- -1, -01

L m k Oahk
?hgl c kh r

Lk lb] gm ] eZ
?=CN5

Eg] i g]b gm @ l] -+-+.,.-
aZlmZ /-+-.+.,.- -32 -01

?akblmbZg ?h h
?hgl c kh r
fb f[kh ]

?=CN
@hfbgb Ze @ l] -+-+.,.-

aZlmZ /-+-.+.,.- -1, --/

=e qZg]kZ N b a
?hgl c kZ r
fb f[kh ]

?JNO
@hfbgb Ze @ l] -+-+.,.-

aZlmZ /-+-.+.,.- -1, º

GZm Dhe Zm
?hgl c kZ r
fb f[kh ]

?=CN
Eg] i g]b gm @ l] .4+3+.,.-

aZlmZ /-+-.+.,.- 31 º

HZl gb Zl k mkb[n bhg l i k b[b]Zl ihk ehl ?hgl c khl+Zl g ln hg]b b g ] mZe l ihk
ln i km g g bZ Ze ?hgl ch ] =]fbgblmkZ b g ] ? eeg q ]nkZgm e c k b bh .,.-( Z
q i b g ] eZ N mkb[n b g ] e ?hgl c kh @ e Z]h ihk e c k b bh ] lnl _ng bhg l
] ZemZ ]bk b g( lhg eZl f g bhgZ]Zl e g Zl Zkkb[Z*

B 8 8 M 9 AECA EA A 8 C EC 7 E 9 C E

?Z[ ] lmZ Zk jn ]nkZgm e c k b bh .,.-6

¿ Jh l aZ ikh]n b]h eZ g lb]Z] ] k ]n bk h k eZfZk gbg g bfihkm eb Z]h Ze
hfihg gm oZkbZ[e ] eZ k mkb[n b g ] e ?hgl c kh @ e Z]h*

�-+-, bZcfaY UbiU` bhY[fUXc
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¿ Jh l aZ ikh]n b]h eZ m kfbgZ b g ] e hgmkZmh hg e ?hgl c kh @ e Z]h( ihk
eh jn gh l aZ ] o g Z]h gbg g iZ h g hg imh ] bg] fgbsZ b g ihk
l ] Z mbob]Z]*

¿ Jh l aZ hmhk Z]h ihk iZkm ] eZ Oh b ]Z] gbg g Zgmb bih( k ]bmh gb ZkZgm Z
Z gbg g hgl c kh ] ? eeg q( g e g Z hg eZ Lhe mb Z ] N fng kZ bhg l ]
ehl ?hgl c khl ] eZ Oh b ]Z]*

¿ Jh qblm gbg ngZ k mkb[n b g lnie f gmZkbZ ] o g Z]Z Z _Zohk ] ehl
?hgl c khl+Zl hfh hgmkZik lmZ b g ihk ehl l kob bhl ik lmZ]hl ]blmbgmhl ]
ehl bga k gm l Z ln Zk h( gb hg imh k mkb[nmboh Z]b bhgZe Z ehl qieb Z]hl g
ehl Zgm kbhk l ZiZkmZ]hl*

�-+-, bZcfaY UbiU` bhY[fUXc
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8`]bYUW]zb XY `U
fYaibYfUW]zb U `Uf[c d`Unc

HZ Lhe mb Z ] N fng kZ bhg l ] ehl ?hgl c khl ] ? eeg q k _e cZ ngZ Z] nZ]Z
Zlng b g ] kb l hl hf[bgZ]Z hg e eh kh ] h[c mbohl ] _bgb]hl Z hkmh r eZk h
ieZsh( obg neZ]hl Z eZ k Z b g ] oZehk lhlm gb[e * =lbfblfh( ikhihk bhgZ ng jnbeb[kbh
kZshgZ[e gmk ehl ]blmbgmhl e f gmhl _bchl r oZkbZ[e l ZgnZe r ] eZk h ieZsh%(
hgm fieZg]h eZ lmkZm bZ ] eZ Oh b ]Z] r Zm g]b g]h Z ehl k lnemZ]hl ] tf ]bh r
eZk h ieZsh ] eZ Oh b ]Z]* Ag lm l gmb]h( eZl ZkZ m k lmb Zl ] eZ Lhe mb Z ]
N fng kZ bhg l ] ehl ?hgl c khl ] ? eeg q bg enr ehl lb nb gm l e f gmhl6

` g]ghYaU XY
fYhf]ViW]zb jUf]UV`Y
XY` :cbgY Yfc
;Y`Y[UXc Yg
d`YbUaYbhY Z`Yl]V`Y m
dYfa]hY eiY YghY
diYXU bc dYfW]V]f
]adcfhY U`[ibc dcf
YghY WcbWYdhc Yb WUgc
XY eiY bc gY U`WUbWYb
`cg iaVfU`Yg axb]acg
XY Wiad`]a]Ybhc

¿ F Q Uc TU SU dYf Q BQbW F Qj 4 HZ Oh b ]Z] n gmZ hg bg gmbohl
ienkbZgnZe l( nrZ ]nkZ b g f gbfZ l ] mk l Z°hl( r mb g g hfh h[c mboh
obg neZk bgm kZk Z ehl ]bk mbohl ] e Cknih r( g iZkmb neZk( Ze ?hgl c kh
@ e Z]h( hg e LeZg AlmkZm b h ] eZ Oh b ]Z] e nZe lm Zebg Z]h hg e
nfiebfb gmh ] eZl Lkhr bhg l ik l gmZ]Zl Ze f k Z]h* HZ k mkb[n b g ]
lmhl LeZg l l hg ] g _hkfZ ] Z bhg l n hi bhg l lh[k Z bhg l(
lh[k eZ [Zl ] eZ k Z b g ] oZehk( ] _hkfZ jn ehl bgm k l l ] ehl
]bk mbohl lm g Zebg Z]hl hg ehl ] ehl Z bhgblmZl* =lbfblfh( e e f gmh
k mkb[nmboh ] eZk h ieZsh mb g ng i lh ZikhqbfZ]h ] e 4, ] eZ k mkb[n b g
mhmZe ] e ?hgl c kh @ e Z]h( g ng l gZkbh ] lh[k nfiebfb gmh ]
h[c mbohl e fbm f qbfh%*

¿ JU U SYQ TU QSSY Uc4 LZkZ k _hksZk e hfikhfblh ] e ?hgl c kh @ e Z]h
hg ehl bgm k l l ] eZ Oh b ]Z] Z eZk h ieZsh r e Zebg Zfb gmh hg ehl
bgm k l l ] ehl Z bhgblmZl( lm ] [ fZgm g k Ze f ghl ng g f kh ]
Z bhg l ] eZ Oh b ]Z] jnboZe gm g oZehk Z hfh f gbfh ]hl o l ln
N mkb[n b g BbcZ*

Ae lblm fZ ] k mkb[n b g oZkbZ[e ] e ?hgl c kh @ e Z]h l ie gZf gm
_e qb[e r i kfbm jn lm in ]Z gh i k b[bk bfihkm Ze ngh ihk lm hg imh
g Zlh ] jn gh l Ze Zg g ehl nf[kZe l f gbfhl ] nfiebfb gmh*

Lhk hmkh eZ]h( eZ Lhe mb Z ] N fng kZ bhg l ] ? eeg q n gmZ hg eZl lb nb gm l
ZkZ m k lmb Zl jn i kfbm g k ]n bk eZ qihlb b g Z kb l hl q lbohl6

�-+-, bZcfaY UbiU` bhY[fUXc
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HUdbYReSYw
fQbYQR U TU
9 cUZUb
:U UWQT i Q
7 dQ :YbUSSYw

M A B D A G B A

¿ N oblb g i kb ]b Z ihk iZkm ] eZ ?hfblb g ] Jhf[kZfb gmhl(
N mkb[n bhg l r Ohlm gb[beb]Z] iZkZ Zl nkZk jn ehl h[c mbohl r
f mkb Zl lhg ceVYSYU dU U dU UhYWU dUc& UTYR Uc i SeQ dYVYSQR Uc(
Ag e Zlh ] eZ k fng kZ b g oZkbZ[e ZgnZe( eZl ihg] kZ bhg l r
gbo e l ] hgl n b g l Zikn [Zg ihk e ?hgl ch ]
=]fbgblmkZ b g Z ikhin lmZ ] eZ ?JNO Ze bgb bh ] Z]Z c k b bh(
m gb g]h g n gmZ( gmk hmkhl _Z mhk l( e gmhkgh hg fb h( e ieZg
lmkZm b h( Zg eblbl ablm kb hl( e ik lnin lmh ] eZ Oh b ]Z] r eZl
qi mZmboZl h hgl glh ] bgo klhk l r ZgZeblmZl*

¿ fQ eQSYw TU YfU TU Se Y YU d TU Qc tdbYSQc Ze _bgZebsZk e
i k h]h ] f ]b b g* PZgmh iZkZ e lmZ[e bfb gmh ] ehl h[c mbohl
hfh iZkZ eZ oZenZ b g ] ln nfiebfb gmh( eZ ?JNO mZf[b g
hglb] kZ nZejnb k kb l h Zlh bZ]h* O ik o eZ ebfbgZ b g ]
Zjn eehl _ mhl hg fb hl( ihlbmbohl h g Zmbohl( ] kboZ]hl ]
a ahl qmkZhk]bgZkbhl jn ih]k Zg bgmkh]n bk ]blmhklbhg l g ehl
k lnemZ]hl ] eZ oZenZ b g* HZ ?JNO oZenZk e kZ]h ]
hgl n b g ] ehl h[c mbohl lmZ[e b]hl r( m gb g]h g n gmZ eZl
ihg] kZ bhg l ] Z]Z f mkb Z lmZ[e b]Z( ] m kfbgZk e bfihkm Z
Z[hgZk( eh jn aZ ] l k Zikh[Z]h nem kbhkf gm ihk e ?hgl ch ]
=]fbgblmkZ b g*

¿ HZ oZenZ b g ] ehl h[c mbohl ZgnZe l r ] ehl h[c mbohl Z eZk h ieZsh
r e k hgh bfb gmh ] eZ k mkb[n b g oZkbZ[e l k ZebsZ hg RQcU U
UcdQT c VY Q SYUb c QeTYdQT c

bU QSYw S
U QW TU Q
bUdbYReSYw
fQbYQR U Q eQ 4

¿ QW cU bUQ YjQ dbQc Q V b e QSYw TU Qc SeU dQc Q eQ Uc( Ae
a ah ] jn e iZ h ] eZ k mkb[n b g oZkbZ[e ZgnZe ] e ?hgl c kh
@ e Z]h hkk lihg]b gm Ze c k b bh g jn l ikh]n ln ] o g h
gh l k Zeb ] bgf ]bZmh( lbgh l eh mkZl eZ _hkfneZ b g ] eZl
n gmZl ZgnZe l i kfbm Z eZ Oh b ]Z] ZgZebsZk e nfiebfb gmh ] ehl
h[c mbohl hg e ln_b b gm i kbh]h ] mb fih*

¿ cdQR USY YU d TU S sece Qc  Ob ]nkZgm ng
liZ bh m fihkZe ] -. f l l l ikh]nc l g bk nglmZg bZl jn
cnlmb_b Zl g ngZ gn oZ oZehkZ b g h k oblb g ] e kZ]h ]
nfiebfb gmh ] ehl h[c mbohl ihk e ?hgl ch ] =]fbgblmkZ b g(
ik obh bg_hkf ] eZ ?JNO( eZ Oh b ]Z] ih]k lnli g] k e iZ h ]
eZl Zgmb]Z] l i g]b gm l ] Z[hgh Ze ?hgl c kh @ e Z]h g
nZejnb k hg imh oZkbZ[e ( Zl hfh( g ln Zlh( k eZfZk eZl
Zgmb]Z] l bg] [b]Zf gm Z[hgZ]Zl Z k lnemZl ] eZ gn oZ
oZehkZ b g jn l k Zeb *

�-+-, bZcfaY UbiU` bhY[fUXc
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bU QSYw S
U QW TU c
F Q Uc TU
SU dYf c Q
BQbW F Qj
F BF#4

¿ QW cU bUQ YjQ dbQc Q SU URbQSYw TU Q e dQ =U UbQ TU
7SSY YcdQc( Ae iZ h ] e bg gmboh Z eZk h ieZsh ] e ?hgl c kh @ e Z]h(
Ze b nZe jn g e Zlh ] eZ mkb[n b g 5ZkbZ[e gnZe( mZfih h l
k ZebsZ ] bgf ]bZmh* Ag lm Zlh( l k ZebsZ mkZl eZ Zikh[Z b g ] eZl
n gmZl ZgnZe l hkk lihg]b gm l Ze embfh c k b bh ] e LEHL g n lmb g
ihk iZkm ] eZ FngmZ C g kZe ] = bhgblmZl*

¿ cdQR USY YU d TU S sece Qc  ( Ob ]nkZgm ng
i k h]h ] mk l Z°hl ihlm kbhk l Ze h[kh ] e bg gmboh( b% ? eeg q
lmnob kZ h[eb Z]Z Z k _hkfneZk eZl n gmZl jn _n khg m gb]Zl g n gmZ
iZkZ e e neh ] e fblfh( ihk Z hgm bfb gmhl qmkZhk]bgZkbhl7 h bb% e
?hgl ch ] =]fbgblmkZ b g ] ? eeg q hgh b kZ ] nZejnb k fZe
hfihkmZfb gmh ihk iZkm ] e ?hgl c kh @ e Z]h( ? eeg q ih]k
k Ze neZk e bg gmboh lZmbl_ ah r( g ln Zlh( qb bk e k f[helh ] e
q lh i k b[b]h g [Zl Z ]b ah gn oh e neh h ln mhmZeb]Z]( g e
lnin lmh jn eZ hg]n mZ Zik bZ]Z _n kZ hglb] kZ]Z fnr kZo ihk
iZkm ] e ?hgl ch ] =]fbgblmkZ b g h an[b l bg_enb]h ] nZejnb k
fh]h g eZl f mkb Zl nlZ]Zl iZkZ e e neh ] e bg gmboh*

Ag k eZ b g hg eZl f ]b]Zl hg eZl jn eZ Oh b ]Z] n gmZ k li mh Z ikh_ lbhgZe l

hg ngZ k i k nlb g fZm kbZe g e i k_be ] kb l hl ] eZ gmb]Z]( r g k eZ b g hg eZl

f ]b]Zl bglmZnkZ]Zl iZkZ obmZk hg_eb mhl ] bgm k l( l aZ eZ[hkZ]h ng ieZg ]

ln lb g iZkZ Zl nkZk eZ hgmbgnb]Z] ] ehl Zk hl f l k e oZgm l ] ? eeg q(

obmZg]h ] lmZ _hkfZ jn l ikh]ns Z ng oZ h ] ih] k g eZl ihlb bhg l eZo ]

eZ Oh b ]Z]*

F b x dY & 9U Uh SeU dQ S TYfUbcQ b QdYfQ Y dUb Q TYcUvQTQ QbQ bUWe Qb c
cYR Uc S V YSd c TU Y dUbtc& aeU cU U SY Q Q S dY eQSYw 4

¿ =km neh .3 ] e N eZf gmh ] e ?hgl ch ] =]fbgblmkZ b g ] _bg ehl Zlhl ]

hg_eb mhl ] bgm k l r lmZ[e eZl k eZl ihk eZl jn l kb g mZe l

lbmnZ bhg l*

¿ =km neh .5 ] e N eZf gmh ] e ?hgl ch k neZ eZ nmbebsZ b g ] bg_hkfZ b g gh

i [eb Z hg _bg l ikboZ]hl*

¿ =km neh /, ] e N eZf gmh ] e ?hgl ch k h ehl Zli mhl hg k mhl lh[k

ehl jn e hgl c kh ] [ k bg_hkfZk Z eZ Oh b ]Z]*

¿ =km nehl /. r // ] e N eZf gmh ] e ?hgl ch lmZ[e g eZl k eZl Zgm

mkZglZ bhg l hg ?hgl c khl r Z bhgblmZl lb gb_b Zmbohl * Agmk eZl _Z nemZ] l

jn mb g g Zmkb[nb]Zl eZ ?hfblb g ] =n]bmhk Z r C lmb g ] Nb l hl _b nkZ eZ ]

bg_hkfZk eZl mkZglZ bhg l hg i klhgZl obg neZ]Zl*

¿ ?Zi mneh REEE ] e N eZf gmh Egm kgh ] ?hg]n mZ k neZ ehl kbm kbhl ]

Z mnZ b g ] ehl fie Z]hl ] ? eeg q Zgm lbmnZ bhg l ] hg_eb mh gmk lnl

bgm k l l i klhgZe l r ehl ] eZ Oh b ]Z]*

�-+-, bZcfaY UbiU` bhY[fUXc
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8WiYfXcg U gYf UdfcVUXcg
Yb `U AibhU YbYfU` XY
8WW]cb]ghUg Yb -+--

Ae ?hgl ch ] =]fbgblmkZ b g( g ln k ngb g e [kZ]Z e -2 ] ]b b f[k ] .,.-(
Zikh[ ehl lb nb gm l Zli mhl k mkb[nmbohl iZkZ e c k b bh .,..6

8WiYfXcg XY` :cbgY c XY 8Xa]b]ghfUW]zb Yb fY`UW]zb Wcb `U fYhf]ViW]zb XY` :cbgY Yfc ;Y`Y[UXc

HUdbYReSYw YZQ
dbQc
bUS U TQSYw
VQf bQR U ,*,,

¿ Ae ?hgl ch ] =]fbgblmkZ b g( mkZl k hf g]Z bhg _ZohkZ[e ] eZ ?hfblb g ]
Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z]( g eZ l lb g ] e -2 ] ]b b f[k .,.-(
Zikh[ eZ N mkb[n b g BbcZ ] e ?hgl c kh @ e Z]h ihk lnl _ng bhg l ] ZemZ ]bk b g iZkZ
e c k b bh .,.. ihk ng bfihkm ZgnZe ] -(/ Ibeehg l nkhl( fZgm gb g]heh lbg Zf[bh
k li mh Z eZ N mkb[n b g BbcZ i k b[b]Z ]nkZgm .,.-* @b aZ k mkb[n b g l Z[hgZk

�-+-, bZcfaY UbiU` bhY[fUXc
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HUdbYReSYw
LQbYQR U 7 eQ
,*,,

¿ Ae ?hgl ch ] =]fbgblmkZ b g( mkZl k hf g]Z b g _ZohkZ[e ] eZ ?hfblb g ]
Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z]( g eZ l lb g -2 ] ]b b f[k .,.-( _bc 6

� Ae bfihkm dQbWUd ] eZ N mkb[n b g RZkbZ[e =gnZe ] e ?hgl c kh @ e Z]h iZkZ e
c k b bh .,..( l ] bk( Zjn eeZ jn l hkk lihg] hg ng gbo e ] hgl n b g
lm g]Zk ] ehl h[c mbohl( g ng bfihkm jnboZe gm Ze -,, ] eZ N mkb[n b g BbcZ -(/
Ibeehg l nkhl%( ] hg_hkfb]Z] hg eh ik oblmh g eZ Lhe mb Z ] N fng kZ bhg l ]
ehl ?hgl c khl ] ? eeg q r lb nb g]h eZl ik mb Zl aZ[bmnZe l g e f k Z]h liZ°he
iZkZ in lmhl ] lbfbeZk k lihglZ[beb]Z]*

� Ae bfihkm shY ] eZ N mkb[n b g RZkbZ[e =gnZe ] e ?hgl c kh @ e Z]h( g Zlh
] lh[k nfiebfb gmh ] ehl h[c mbohl ik lmZ[e b]hl* @b ah bfihkm f qbfh l
lmZ[e b g -4, ] eZ N mkb[n b g BbcZ .*/0,*,,, nkhl%*

� HZl f mkb Zl r ihg] kZ bhg l iZkZ eZ N mkb[n b g RZkbZ[e =gnZe ] e ?hgl c kh
@ e Z]h( obg neZ]h Z eZ hgl n b g ] ] m kfbgZ]hl h[c mbohl hg fb h)
_bgZg b khl r hi kZmbohl ZgnZe l ] e Cknih ? eeg q( lb g]h lmZl eZl jn l ] mZeeZg Z
hgmbgnZ b g6

�-+-, bZcfaY UbiU` bhY[fUXc
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& Ph]hl ehl bg]b Z]hk l lm g Zebg Z]hl hg e AOC IZlm k LeZg .,.1

&&?hg imh ] LhLl jnboZe gm

&&& P gb g]h g n gmZ e i k f mkh Z mnZe Z b kk ] ]b b f[k .,.- r lbg hglb] kZk _nmnkZl
ZfiebZ bhg l ] i k f mkh ihk hi kZ bhg l ] k bfb gmh bghk gb h

&&&& Ag hfiZkZ b g hg e Z°h [Zl .,.,( Z i k f mkh hglmZgm r o kb_b Z]h ihk ngZ gmb]Z]
qm kgZ kmb_b Z]Z .,.,6 /-0*3,3(44 P h.%

F BF ¿ Ae ?hgl ch ] =]fbgblmkZ b g( mkZl k hf g]Z b g _ZohkZ[e ] eZ ?hfblb g ]
Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z]( g eZ l lb g ] e -2 ] ]b b f[k .,.-(
Zikh[ e LEHL .,..).,.0( hg eZl ZkZ m k lmb Zl jn l f g bhgZg g e =iZkmZ]h / ] e
ik l gm ]h nf gmh

HUdbYReSY Uc
UhdbQ bTY QbYQc

¿ Ae ?hgl ch ] =]fbgblmkZ b g( mkZl k hf g]Z b g _ZohkZ[e ] eZ ?hfblb g ]
Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z]( g eZ l lb g ] e -2 ] @b b f[k ] .,.-(
Zikh[ e >hhlm k qieb Z]h g e ZiZkmZ]h /*-*. Zieb Z[e g Zlh ] k lnemZ]hl
qmkZhk]bgZkbhl( lb g]h lm eZ _hkfZ ] k fng kZk ehl k lnemZ]hl qmkZhk]bgZkbhl* Lhk mZgmh(
rZ gh qblm eZ ihlb[beb]Z] ] k b[bk ngZ k mkb[n b g qmkZhk]bgZkbZ*

7 bdQSYw Q eQ
Q cUWeb ¿ HZ ZihkmZ b g ZgnZe Ze l nkh ] e ?hgl c kh @ e Z]h jnboZe Z ng .1 ] ln N mkb[n b g

BbcZ ZgnZe ihk lnl _ng bhg l ] ZemZ ]bk b g* HZ ZihkmZ b g ZgnZe iZkZ e Z°h .,..
Zl g] k Z /.1*,,, nkhl*

FQW b
dUb Y QSYw TU
S dbQd i
S UdU SYQ

Ae ?hgl ch ] =]fbgblmkZ b g( mkZl k hf g]Z b g _ZohkZ[e ] eZ ?hfblb g ] Jhf[kZfb gmhl(
N mkb[n bhg l r Ohlm gb[beb]Z]( g eZ l lb g ] e -2 ] ]b b f[k .,.-( Zikh[ eZl lb nb gm l
hg]b bhg l ] bg] fgbsZ b g r iZ h ihk gh hfi m g bZ( ] Zieb Z b g iZkZ e c k b bh .,..6

¿ Ob e ?hgl c kh @ e Z]h ]bfbm ]nkZgm eZ ]nkZ b g ] e hgmkZmh( k b[ . o l ln
N mkb[n b g BbcZ ZgnZe* Alm bfihkm bg enr eZ hfi glZ b g ihk ng hfikhfblh ] gh
hfi m g bZ ] . Z°hl*

¿ Ob eZ Oh b ]Z] k l bg] e hgmkZmh Zgm l ] ln o g bfb gmh( h lb( mkZl e o g bfb gmh ] e
hgmkZmh( eZ Oh b ]Z] h e ?hgl c kh @ e Z]h ] b] g gh k ghoZkeh( lm embfh k b[ .
o l ln N mkb[n b g BbcZ ZgnZe r N mkb[n b g RZkbZ[e =gnZe* Alm bfihkm bg enr eZ
hfi glZ b g ihk ng hfikhfblh ] gh hfi m g bZ ] . Z°hl*

¿ Ob( mkZl e o g bfb gmh ] e hgmkZmh( lm gh l k gn oZ r l h_k Ze ?hgl c kh @ e Z]h
l k hgl c kh gh c nmboh + Zl lhk qm kgh ] eZ Oh b ]Z]( lm k b[ . o l ln
N mkb[n b g BbcZ ZgnZe r N mkb[n b g RZkbZ[e =gnZe* Alm bfihkm bg enr eZ hfi glZ b g
ihk ng hfikhfblh ] gh hfi m g bZ ] . Z°hl*
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lh bZe%( Zl hfh hg ehl ikbg biZe l ikhqr Z]oblhkl
EOO r CeZll H pbl%*

= lmZl k ngbhg l aZg Zlblmb]h eZl lb nb gm l k Zl
hkihkZmboZl ] eZ Oh b ]Z]6

¿ O k mZk Z ] e ?hgl ch

¿ @bk b g ] N eZ b g hg Ego klhk l

¿ @bk b g ?hkihkZmboZ ] BbgZgsZl

¿ @bk b g ] L klhgZl

= oZkbZl ] lmZl k ngbhg l mZf[b g aZ Zlblmb]h eZ
Lk lb] gmZ ] eZ ?hfblb g ] Jhf[kZfb gmhl(
N mkb[n bhg l r Ohlm gb[beb]Z]( @v* IZkb mZ ] e Nbo kh*

=g eblbl ] f k Z]h

=e b nZe jn l o g Z k ZebsZg]h g Z°hl Zgm kbhk l(
? eeg q aZ k b[b]h Zl lhkZfb gmh g eZ ] _bgb b g ] eZ
fn lmkZ ] hfiZ° Zl hglb] kZ]Zl hfiZkZ[e l iZkZ
k ZebsZk e Zg eblbl hfiZkZmboh ] k mkb[n bhg l* Alm
Zg eblbl hfiZkZmboh bg enr 6

¿ HZ b] gmb_b Z b g ] ehl ]blmbgmhl hfihg gm l ]
eZ k mkb[n b g ] e ?hgl c kh @ e Z]h
N mkb[n b g BbcZ( N mkb[n b g RZkbZ[e =gnZe r
LeZg l ] Eg gmboh Z HZk h LeZsh% g k eZ b g
hg eZ fn lmkZ ] hfiZ° Zl hfiZkZ[e l ]
f k Z]h ] _bgb]Z*

¿ HZ b] gmb_b Z b g ] eZ k mkb[n b g ] ehl
?hgl c khl+Zl gh c nmbohl( g ln hg]b b g ]
mZe l( g k eZ b g hg eZ fn lmkZ ] hfiZ° Zl
hfiZkZ[e l ] _bgb]Z*

AeZ[hkZ b g ] e Eg_hkf
=gnZe ]
N fng kZ bhg l g
_hkfZmh eb[k

AeZ[hkZ b g ihk ikbf kZ o s ] e Eg_hkf =gnZe ]
N fng kZ bhg l ] ehl ?hgl c khl+Zl g _hkfZmh eb[k (
hg e _bg ] f chkZk eZ mkZgliZk g bZ aZ bZ e f k Z]h
g fZm kbZ k mkb[nmboZ*
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` b]jY` XY
U`]bYUa]Ybhc XY `U
Gc`xh]WU XY
IYaibYfUW]cbYg XY
`cg :cbgY Yfcg XY
:Y``bYl Wcb `Ug
aY cfYg dfvWh]WUg XY

aYfWUXc U
dUgUXc XY hYbYf
ib .- XY

U`]bYUa]Ybhc U`hc m
01 XY U`]bYUa]Ybhc

aYX]c U ib 3/ XY
U`]bYUa]Ybhc
U`hc m ib ,- XY
U`]bYUa]Ybhc
aYX]c

?hfh k lnemZ]h ] e CZi =g eblbl r LeZg ] = b g ] _bgb]h g e c k b bh .,.-( Z
hgmbgnZ b g l f g bhgZg eZl ikbg biZe l f ]b]Zl Z]himZ]Zl ihk eZ ?hfblb g ]
Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z]6

?hg eZ Z]hi b g ] mh]Zl lmZl f ]b]Zl( e gbo e ] Zebg Zfb gmh ] eZ Lhe mb Z ]

N fng kZ bhg l ] ehl ?hgl c khl ] ? eeg q hg eZl f chk l ik mb Zl ] f k Z]h(

aZ iZlZ]h ] m g k ng /. ] Zebg Zfb gmh Zemh r 12 ] Zebg Zfb gmh f ]bh Z ng

2. TU Q Y UQ YU d Q d r ng -. ] Zebg Zfb gmh f ]bh*

2)/ ;YgWf]dW]zb XY `cg dfcWYX]a]Ybhcg m zf[Ubcg XY `U JcW]YXUX
]bjc`iWfUXcg Yb `U XYhYfa]bUW]zb UdfcVUW]zb m Ud`]WUW]zb
XY `U Gc`xh]WU XY IYaibYfUW]cbYg)

@ Z n k]h hg eZ ghkfZmboZ lmZ[e b]Z g eZ H r ] Oh b ]Z] l ] ?ZibmZe( r
k h b]Z g eZ ghkfZmboZ bgm kgZ ] ? eeg q AlmZmnmhl Oh bZe l( N eZf gmh ] eZ FngmZ
C g kZe ] = bhgblmZl r N eZf gmh ] e ?hgl ch ] =]fbgblmkZ b g%( eZ Oh b ]Z]
n gmZ hg ehl lb nb gm l k Zghl bfieb Z]hl ] g eZ ] m kfbgZ b g( Zikh[Z b g r
Zieb Z b g ] eZ Lhe mb Z ] N fng kZ bhg l6
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¿ e dQ =U UbQ TU 7SSY YcdQc4 O mkZmZ ] e k Zgh g Zk Z]h ] eZ

Zikh[Z b g ] eZ Lhe mb Z ] N mkb[n bhg l ] hg_hkfb]Z] hg eh lmZ[e b]h

g eZ H r ] Oh b ]Z] l ] ?ZibmZe r g e N eZf gmh ] eZ FngmZ C g kZe ]

= bhgblmZl ] eZ Oh b ]Z]*

¿ 9 cUZ TU 7T Y YcdbQSYw 4 ] hg_hkfb]Z] hg eh lmZ[e b]h g eZ H r ]

Oh b ]Z] l ] ?ZibmZe( g ehl AlmZmnmhl Oh bZe l r g e N eZf gmh ] e

?hgl ch ] =]fbgblmkZ b g ] eZ Oh b ]Z]( mb g ( gmk hmkZl( eZl lb nb gm l

_Z nemZ] l bg] e Z[e l6

� HZl ] blbhg l k eZmboZl Z eZ k fng kZ b g ] Z]Z ngh ] ehl ?hgl c khl

g ln hg]b b g ] mZe l( m gb g]h g n gmZ Z mZe _ mh eZl _ng bhg l r

k lihglZ[beb]Z] l Zmkb[nb]Zl Z Z]Z hgl c kh( eZ i km g g bZ Z

hfblbhg l ] e ?hgl ch r eZl ] f l bk nglmZg bZl h[c mboZl jn

hglb] k k e oZgm l7 lb fik ] gmkh ] e fZk h lmZmnmZkbh r ] eZ Lhe mb Z

] N fng kZ bhg l ] ehl ?hgl c khl Zikh[Z]Z ihk eZ FngmZ C g kZe ]

= bhgblmZl*

� HZ Zikh[Z b g ] e hgmkZmh ] e ?hgl c kh @ e Z]h ]hg] l ] mZeeZg(

gmk hmkhl( mh]hl ehl hg imhl ihk ehl jn in ] h[m g k ngZ k mkb[n b g

ihk e ] l fi °h ] _ng bhg l c nmboZl( Zl hfh ehl m kfbghl r

hg]b bhg l ] ln hgmkZmh hg eZ Oh b ]Z]( ] hg_hkfb]Z] hg eh jn

]blihg Z eZ ghkfZmboZ Zieb Z[e g Z]Z fhf gmh r ] hg_hkfb]Z] hg

eZ Lhe mb Z ] N fng kZ bhg l ] ehl ?hgl c khl Zikh[Z]Z ihk eZ FngmZ

C g kZe ] = bhgblmZl* =e k li mh( Z[ ] lmZ Zk jn eZ Lhe mb Z ]

N fng kZ bhg l ] ehl ?hgl c khl g lZkbZf gm hgm fieZk 6

eZ nZgm Z ] eZ k fng kZ b g _bcZ ZgnZe r ln oZkbZ b g g e i k h]h Ze

jn eZ Lhe mb Z l k _b kZ(
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ehl ]blmbgmhl iZk f mkhl iZkZ eZ _bcZ b g ] ehl hfihg gm l oZkbZ[e l(

ehl m kfbghl r hg]b bhg l ikbg biZe l ] e hgmkZmh ] e ?hgl c kh

@ e Z]h b* *( ]nkZ b g( bg] fgbsZ bhg l ihk l Zgmb biZ]h h

m kfbgZ b g ] eZ k eZ b g hgmkZ mnZe( iZ mhl ] q enlbob]Z]( gh

hg nkk g bZ ihlm) hgmkZ mnZe( i kfZg g bZ h _b] ebsZ b g%*

¿ 9 YcYw TU D RbQ YU d c& HUdbYReSY Uc i I cdU YRY YTQT4 Zlnf e khe
ikbg biZe g nZgmh Z eZ ] m kfbgZ b g( Zieb Z b g r k oblb g ] eZ Lhe mb Z ]
N fng kZ bhg l ] ehl ?hgl c khl* @ hg_hkfb]Z] hg eZl hfi m g bZl
Zmkb[nb]Zl g e N eZf gmh ] e ?hgl ch ] =]fbgblmkZ b g( Z hgmbgnZ b g( l
k lnf g eZl _ng bhg l jn l e Zlb gZg Z lmZ ?hfblb g g k eZ b g hg eZ
] m kfbgZ b g( Zieb Z b g( k oblb g r mkZgliZk g bZ ] eZ Lhe mb Z ]
N fng kZ bhg l ] ehl ?hgl c khl+Zl6

� Lkhihg k Ze ?hgl ch ] =]fbgblmkZ b g eZ Lhe mb Z ] N fng kZ bhg l ]

ehl ?hgl c khl r ] ehl ]bk mhk l g kZe l h ] jnb g l ] lZkkhee g lnl

_ng bhg l ] ZemZ ]bk b g [Zch eZ ] i g] g bZ ]bk mZ ] e ?hgl ch( ]

hfblbhg l c nmboZl h ] ?hgl c khl ] e Z]hl( Zl hfh eZ k mkb[n b g

bg]bob]nZe r eZl ] f l hg]b bhg l [ lb Zl ] lnl hgmkZmhl*

� ?hfikh[Zk eZ h[l koZg bZ ] eZ ihe mb Z k mkb[nmboZ lmZ[e b]Z ihk eZ

Oh b ]Z]*

� N oblZk i kb ]b Zf gm eZ Lhe mb Z ] N fng kZ bhg l Zieb Z]Z Z

?hgl c khl r Zemhl ]bk mbohl( bg enb]hl ehl lblm fZl k mkb[nmbohl hg

Z bhg l r ln Zieb Z b g( Zl hfh ZkZgmbsZk jn ln k fng kZ b g

bg]bob]nZe l Z ikhihk bhgZ]Z Z eZ jn l iZ n Z ehl ] f l ?hgl c khl +

Zl r Zemhl ]bk mbohl ] eZ Oh b ]Z]*

� R kb_b Zk eZ bg_hkfZ b g lh[k k fng kZ bhg l ] ehl ?hgl c khl + Zl r

Zemhl ]bk mbohl hgm gb]Z g ehl ]blmbgmhl ]h nf gmhl hkihkZmbohl(

bg enb]h e Eg_hkf =gnZe ] N fng kZ bhg l ] ehl ?hgl c khl r

ikhihg k Ze ?hgl ch ] =]fbgblmkZ b g( iZkZ ln lhf mbfb gmh Z ohmZ b g

hg Zk m k hglnemboh Z eZ FngmZ C g kZe ] = bhgblmZl( eZ eZ[hkZ b g

] ]b ah bg_hkf ZgnZe*

?Z[ ] lmZ Zk jn eZ ?hfblb g ] Jhf[kZfb gmhl( N mkb[n bhg l r Ohlm gb[beb]Z]

hglb] kZ _ng]Zf gmZe k oblZk i kb ]b Zf gm eZ Lhe mb Z ] N fng kZ bhg l ] ehl

?hgl c khl( g e g Z hg eZl f chk l ik mb Zl ] h[b kgh hkihkZmboh Z]himZ]Zl ihk

bgo klhk l bglmbmn bhgZe l r eZl k hf g]Z bhg l ] ehl ikbg biZe l ikhqr Z]oblhkl*

CU :EIJ U hfUVU UXc
XifUbhY -+-, Yb Y`
XYgUffc``c XY ibU
U[YbXU UbiU` XY `cg
hYaUg U hfUhUf Wcb `U
Z]bU`]XUX XY UgY[ifUf
eiY gY hfUhUb hcXcg `cg
hYaUg cV Yh]jc XY` Uyc)

=e k li mh( eZ ?hfblb g( g ln gbfh ] l nbk f chkZg]h Z]Z Z°h( r hfh k lnemZ]h
] e LeZg ] = b g .,.- eZ[hkZ]h Z iZkmbk ] ehl k lnemZ]hl ] eZ oZenZ b g ] e
?hgl ch g .,.,( aZ mkZ[ZcZ]h ]nkZgm .,.- g e ] lZkkheeh ] ngZ Z g]Z ZgnZe ]
ehl m fZl Z mkZmZk( hg eZ _bgZeb]Z] ] Zl nkZk jn l mkZmZg mh]hl ehl m fZl h[c mboh
] e Z°h* HZl k ngbhg l l ieZgb_b Zg Z -. f l l*

¿ 9 YcYw TU 7eTYd buQ i =UcdYw TU HYUcW c4 R kb_b Z eZ bg_hkfZ b g

hg fb h)_bgZg b kZ jn lbko ] [Zl iZkZ Ze neZk e kZ]h ] hgl n b g

] ehl h[c mbohl mZgmh Z hkmh hfh Z eZk h ieZsh*
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8bYlcg
8bYlc ,5 IYgiaYb df]bW]dU`Yg X]ZYfYbW]Ug XY fYaibYfUW]zb Yb
-+-- ZfYbhY U -+-, dUfU Y` :cbgY Yfc ;Y`Y[UXc

�-+-, bZcfaY UbiU` bhY[fUXc

� � � � �� ��  ��  ��

0.1



7 Y UQb Q HU e UbQSYw TU 9 cUZUb :U UWQT S U bU TY YU d Uc UbQT i Q SbUQSYw TU fQ b TU
9U Uh

OZeZkbh >Zl 6 Obg Zf[bhl .,.- .,..

HUdbYReSYw YZQ +(-**(***   IY SQ RY c

Edb c 8U UVYSY c
8U UVYSY c bU QSY QT S fYQZUc i

S RUbdebQ UTYSQ bYfQTQ
IY SQ RY c

FU cYw ,/ TU ce HUdbYReSYw YZQ 7 eQ IY SQ RY c

N mkb[n b g oZkbZ[e 6 fZrhk eh kh nZg]h e k lnemZ]h l q i bhgZe

HUdbYReSYw LQbYQR U 7 eQ

JQbWUd4 +** CshY 4 +/* JQbWUd4 +** CshY 4 +2* 

-/ =U UbQSYw TU V eZ TU
SQZQ

,* 9bUSY YU d bWs YS
+/ :YfUbcYVYSQSYw S UbSYQ

+/ TYSQT bUc I=
+/ 9bUSY YU d Y bWs YS

-/ 8 J:7 7ZecdQT
-* 9bUSY YU d bWs YS
,* TYSQT bUc I=

+/ 9bUSY YU d Y bWs YS

LeZg Eg gmbohl HZk h LeZsh LHEL% .,.-).,./ .,..).,.0

F BF

7 YSQbuQ U U ce eUcd TU aeU Q
bU dQRY YTQT U U UbY T ,*,+ ,*,- cUQ
TU 2 Q eQ TebQ dU e UbY T TU dbUc
Qv c( FbUSY Y YSYQ F Q TU .2&,2 Ueb c&

bUSY VY Q TU Q 0*&2+ Ueb c

F BF5 H ,*,. /&/)-# DYfU TU Wb
 # 8 cdUb

DYfU TU Wb 4
-* f eSYw bUSY b

QSSYw
-* f eSYw HU QdYfQ bUSY

b QSSYw
,* f eSYw =U UbQSYw TU
V eZ TU SQZQ b QSSYw

,* I=

D7

8 cdUb4 I Q YSQbuQ cY Q
bUfQ bYjQSYw TU Q QSSYw Uc

UhSU SY Q U fQ b QRc ed i bU QdYf (
Cu Y e dY YSQT b +&, +* JIH6
1* )QSSYw i cUWe TQ cYSYw bU QdYfQ#
i shY e dY YSQT b /&* -* JIH
6++.(.  )QSSYw i bY UbQ cYSYw

bU QdYfQ

F bSU dQZU TU QW U QSSY Uc U
U F BF

-* U QSSY Uc 1* U SY Uc c RbU
QSSY Uc

.* U QSSY Uc 0* U SY Uc c RbU
QSSY Uc

7 Y UQb Q HU e UbQSYw TU 9 cUZUb :U UWQT S Qc bUS U TQSY Uc TU 8eU = RYUb 9 b bQdYf

Kmkhl

TU YjQSYw i S UdU SYQ
, Qv c TU HUdbYReSYw YZQ % HUdbYReSYw
LQbYQR U 7 eQ i + Qv TU HUdbYReSYw
YZQ& U S SU d TU S UdU SYQ

, Qv c TU HUdbYReSYw YZQ % HUdbYReSYw
LQbYQR U 7 eQ Y S eYT U UcdU Y bdU

Q S dbQ bUcdQSYw b c
S b Yc c TU S UdU SYQ#

JU U SYQ TU QSSY Uc
aeYfQ U dU Q e u Y TU , Qv c TU

HUdbYReSYw YZQ
IY SQ RY c

& -4, 9 -1, & -*.

&& Ae f gfh fnembieb Z]hk Zieb Z nZg]h PON : -,

&&& Ae f qbfh fnembieb Z]hk Zieb Z nZg]h PON : /,

�-+-, bZcfaY UbiU` bhY[fUXc

� � � � �� ��  ��  ��

0.2



8bYlc -5 :zac Yacg
Y`UVcfUXc YghY bZcfaY7�

Ae Eg_hkf =gnZe ] N fng kZ bhg l ] ehl ?hgl c khl+Zl hkk lihg]b gm Ze c k b bh
.,.- e Eg_hkf % hglmbmnr iZkZ ? eeg q e ikbf kh eZ[hkZ]h g _hkfZmh eb[k * ?hg
lm gn oh g_hjn ( lb gb_b ZmboZf gm ]blmbgmh g nZgmh Z lmkn mnkZ r hgm gb]h
k li mh Z ehl bg_hkf l eZ[hkZ]hl g c k b bhl Zgm kbhk l( ? eeg q ik m g] nfiebk
nZmkh h[c mbohl6

Lbc XY `cg cV Yh]jcg XY
YghY bZcfaY Yg

fYgdcbXYf U `Ug
XYaUbXUg XY `cg
]bjYfgcfYg
]bgh]hiW]cbU`Yg m
dfclm UXj]gcfg

HUc TUb Q Qc bY SY Q Uc TU Q TQc ] ehl bgo klhk l bglmbmn bhgZe l r
ikhqr Z]oblhkl6 ? eeg q aZ m gb]h g n gmZ eZl qi mZmboZl ] lmhl knihl
] bgm k l( k h b]Zl ]nkZgm e ikh lh ] g Z f gm ee oZ]h Z Z[h ihk eZ
Oh b ]Z] ]nkZgm e Z°h .,.-*

=m g] k Z eZl UZ bUc bsSdYSQc Y dUb QSY Q Uc g nZgmh Z gbo e ]
mkZgliZk g bZ ] bg_hkfZ b g g fZm kbZ k mkb[nmboZ f ]bZgm eZ ]bone Z b g ]
bg_hkfZ b g ] ngZ _hkfZ l g beeZ( eZkZ r mkZgliZk gm ( ] mZeeZg]h( gmk hmkhl(
fh lm fh] eh l Zebg Z hg eZ lhlm gb[beb]Z] Z eZk h ieZsh ] eZ Oh b ]Z]

r eZ k Z b g ] oZehk iZkZ ehl ]blmbgmhl knihl ] bgm k l

O kobk hfh VeU dU TU Y V b QSYw iZkZ Zjn eehl knihl ] bgm k l jn
jnb kZg hgh k g fZrhk ikh_ng]b]Z] e fh] eh k mkb[nmboh ] ? eeg q*

?nfiebk hg eZ bUWe QSYw i bUS U TQSY Uc bg enb]Zl g eZ H r ]
Oh b ]Z] l ] ?ZibmZe( eZ ghkfZmboZ ] eZ ?hfblb g JZ bhgZe ] e I k Z]h ]
RZehk l-- r e ? ]b h ] >n g Ch[b kgh ] eZl lh b ]Z] l hmbsZ]Zl*

=lbfblfh( Z[ k lZemZk jn ( lb nb g]h ehl ikbg bibhl k h b]hl g eZ Cn Z P gb Z
-+.,-5 ] eZ ?hfblb g JZ bhgZe ] e I k Z]h ] RZehk l lh[k e _ng bhgZfb gmh ] eZ
?hfblb g ] Jhf[kZfb gmhl r N mkb[n bhg l( eZ Oh b ]Z] aZ k b[b]h Zl lhkZfb gmh
qm kgh bg] i g]b gm g fZm kbZ k mkb[nmboZ*-,

C hk lhg l aZ g Zk Z]h ] ee oZk Z Z[h ng C=L =g eblbl g lmZ fZm kbZ(
eZ[hkZ]h hg e h[c mh ] b] gmb_b Zk k Zl ] f chkZ( r aZ Zlblmb]h Z eZ Oh b ]Z] g eZ
eZ[hkZ b g ] e ik l gm Eg_hkf ( g ZkZl ] f chkZk eZ mkZgliZk g bZ r ]bone Z b g ]
eZl ik mb Zl k mkb[nmboZl aZ bZ ehl bgo klhk l*
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-, ?bk neZk /+.,.-( ] .4 ] l imb f[k ( ] eZ ?hfblb g JZ bhgZe ] e I k Z]h ] RZehk l( ihk eZ jn l fh]b_b Z eZ ?bk neZk 0+.,-/( ] -. ] cngbh( jn
lmZ[e ( gmk hmkhl( ehl fh] ehl ] bg_hkf ZgnZe ] k fng kZ bhg l ] ehl ?hgl c khl ] lh b ]Z] l Zg gbfZl hmbsZ]Zl*



Lhk hmkh eZ]h( Sbeebl Php kl SZmlhg aZ Zl lhkZ]h Z eZ Oh b ]Z] g e ikh lh ]
l e b g ] ehl knihl ] hfiZ° Zl hfiZkZ[e l( aZ k ZebsZ]h ng [ g afZkd hgmkZ
]b aZl hfiZ° Zl hfiZkZ[e l r aZ ZgZebsZ]h eZl m g] g bZl r f chk l ik mb Zl
k mkb[nmboZl ] e f k Z]h*

8bYlc .5 G`UbYg XY
bWYbh]jcg XY CUf[c G`Unc
j][YbhYg m UbhYf]cfYg U
-+--(-+-/

= hgmbgnZ b g l ] mZeeZg ehl LeZg l ] Eg gmbohl Z HZk h LeZsh Zgm kbhk l Ze

.,..).,.0( ehl nZe l i kfZg g Z g ob gm l*

G`UbYg XY bWYbh]jcg XY CUf[c G`Unc j][YbhYg m UbhYf]cfYg U
-+--(-+-/

G CG -+-,(-+-.5

HZ qi mZmboZ ] k mkb[n b g ] e ?hgl c kh @ e Z]h g e Zlh ] jn Ze b kk ] e
c k b bh .,.. l Ze Zg g ehl h[c mbohl ] eZ Oh b ]Z] lmZ[e b]hl l ] e -4/ ] ln
N mkb[n b g BbcZ*

Ae /, ] ]b aZ k mkb[n b g l k ZebsZk bgb bZef gm f ]bZgm gmk Z ] Z bhg l
ZkZgmbsZ]Zl CkZgm ] laZk l% r e 3, k lmZgm g ] k ahl lh[k eZ k oZehkbsZ b g ]

eZl Z bhg l Kimbhgl%( hg ngZ h[eb Z b g ] ]blihg k ] _hkfZ i kfZg gm Z bhg l
jnboZe gm l Z ]hl ZgnZeb]Z] l ] eZ N mkb[n b g BbcZ*

Ae bfihkm Z i k b[bk o g]k ] m kfbgZ]h ihk e kZ]h ] nfiebfb gmh ] e bg k f gmh
] e ik bh ] eZ Z b g ZcnlmZ]h ihk ZfiebZ bhg l ] ZibmZe( Ze neZ]h Z iZkmbk ] e
ik bh f ]bh ] ehl mk l f l l Zgm kbhk l Z ]b b f[k ] .,.,( ihg] kZ]h ihk e
ohenf g opZi % 04(.4 nkhl + Z b g( ik bh bgb bZe ] e i k h]h% r lmbfZk ngZ
k gmZ[beb]Z] ] e 4 ZgnZe ]nkZgm ng i k h]h ] mk l Z°hl( h[m gb g]h Zl e ik bh
h[c mboh Ze _bgZe ] e i k h]h 2,(4- nkhl + Z b g%*

Hhl bmZ]hl ik bhl l aZg ZcnlmZ]h ] l] ehl 1.(-. nkhl+Z b g r ehl 21(22 nkhl+
Z b g bgb bZef gm lmZ[e b]hl g e LeZg ihk e bfiZ mh ] eZ ZfiebZ b g ] ZibmZe
k ZebsZ]Z g .,.-( lb nb g]h ehl Zcnlm l k ZebsZ]hl ihk >ehhf[ k *

Ob e ?hgl c kh @ e Z]h nfie rZ hg eZ h[eb Z b g ]blihg k ] _hkfZ i kfZg gm
Z bhg l jnboZe gm l Z ]hl Z°hl ] lZeZkbh _bch( ih]k Z himZk Z k b[bk iZkm ] ehl
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] k ahl lh[k eZ k oZehkbsZ b g ] eZl Z bhg l g ngZ ZihkmZ b g Z ln LeZg ]
Lk oblb g ] =ihkmZ b g @ _bgb]Z l nkh ] cn[beZ b g%( h [b g g _ mboh*

Ae bfihkm _bgZe ] e bg gmboh ih]k l k hkk b]h Zieb Zg]h ng _Z mhk Ze ZesZ h Z eZ [ZcZ%
nrh h[c mboh l k h k eZ ZihkmZ b g h eZ f kfZ% ] oZehk jn l ] kbo ( g ln Zlh(
] ng k g]bfb gmh lb gb_b ZmboZf gm lni kbhk h bg_ kbhk% Ze li kZ]h( ]nkZgm e i k h]h
] Zieb Z b g ] lm LEHL*

Alm _Z mhk ] hkk b g ') /, % hglmZk ] ]hl hfihg gm l6

¿ Qg -1 jn l k Zieb Z]h Z ]bl k b g ] e ?hgl ch ] =]fbgblmkZ b g( m gb g]h
g n gmZ eZ ZihkmZ b g ] oZehk Z ehl lmZd ahe] kl( bg enr g]h _Z mhk l AOC*

¿ Qg -1 jn l k Zieb Z]h nmbebsZg]h e iZk f mkh ] NHB?B+Z b g N nkk gm
H o k ] Bk ?Zla Behp ihk Z b g%( ln ohen b g g e i k h]h r ln
hfiZkZ b g gmk e oZehk li kZ]h r e k Ze*

Ag ng l gZkbh f qbfh ] nfiebfb gmh ] h[c mbohl( e bg gmboh Zl g] k Z Z ng
./4 ] eZ N mkb[n b g BbcZ* Ae ?hgl ch ] =]fbgblmkZ b g ] ? eeg q aZ hglb] kZ]h
bfihkmZgm ] _bgbk lm _Z mhk ] hkk b g hg e h[c mboh ] k _hksZk e Zebg Zfb gmh
gmk ehl bgm k l l ] e ?hgl c kh @ e Z]h r ehl Z bhgblmZl( r i kfbmbk Ze ?hgl c kh
@ e Z]h r hmkhl ]bk mbohl% k h k ngZ iZkm ] e oZehk Z]b bhgZe jn l in]b kZ
aZ[ k g kZ]h iZkZ ehl Z bhgblmZl*

?Z[ f g bhgZk jn e bg gmboh f qbfh in ] bg k f gmZk aZlmZ ng ./4 ] eZ
N mkb[n b g BbcZ( i kh mZf[b g in ] ] k k aZlmZ ng -0- ( ] [b]h Z eZ Zieb Z b g
] lm _Z mhk hkk mhk7 h bg enlh l k ,( lb gh l nfieb kZg eZl hg]b bhg l ]
] o g h r ebjnb]Z b g*

IYgiaYb XY` G CG -+-,(-+-.

FV Yh]jcg Dwhf]WU ;YhU``Y XY `U Gc`xh]WU

F BF
,*,+ ,*,-

PZk m6 ZgnZebsZ]h%-4/ ] e
NB* O ih]k Zieb Zk ng _Z mhk
] hkk b g Ze ZesZ h Z eZ
[ZcZ% ] e -*/ g e Zlh ]
k g]bfb gmh lni kbhk h bg_ kbhk%
Ze li kZ]h*--

I qbfh ZgnZebsZ]h%6 ./4 ]
eZ NB

BZ mhk ] hkk b g ') /, %6

-1 Aohen b g NHB?B ihk
Z b g

-1 AOC

AlmZ nZgm Z k _e cZ e oZehk ] e
bg gmboh Z eZk h ieZsh Z _ aZ
] hg lb g* Al ] bk( ehl
e fbm l PZk m r I qbfh
lmZ[e b]hl gh l k g ]
Zieb Z b g aZlmZ e iZ h ] ehl
LEHLl*

¿ Eg k f gmh
ik bh ] eZ
Z b g

Hhl ] mZee l ] Z]Z
ngh ] lmhl LeZg l(
l ] mZeeZg Z
hgmbgnZ b g ] e
nZ]kh*

/, Z bhg l7 3,
hi bhg l lh[k
Z bhg l

/ Z°hl ] f ]b b g ]
h[c mbohl

Onc mh Z e nlneZl
fZenl r eZp[Z d /2
f l l%

P g g bZ ] Z bhg l6
jnboZe gm Z ng
f gbfh ] . Z°hl ]
N mkb[n b g BbcZ*

--

�-+-, bZcfaY UbiU` bhY[fUXc

� � � � �� ��  ��  ��

0.5

-- Lhk hglb nb gm ( e f qbfh in ] bg k f gmZkl aZlmZ e ./4 h mZf[b g ] k k aZlmZ ng -0- 7 h bg enlh l k , lb gh l nfie g eZl
hg]b bhg l ] ] o g h r ebjnb]Z b g%*



G CG -+-+(-+--

HZ qi mZmboZ ] k mkb[n b g ] e ?hgl c kh @ e Z]h( g e Zlh ] jn Ze b kk ] e
c k b bh .,.. l Ze Zg g ehl h[c mbohl ] eZ Oh b ]Z] lmZ[e b]hl( l ] e -1, ]
ln N mkb[n b g BbcZ* Alm ihk gmZc jnboZe Ze f qbfh ] k mkb[n b g ] e ?hgl c kh
@ e Z]h ihk lm hg imh*

Ae /, ] ]b aZ k mkb[n b g l k ZebsZk bgb bZef gm f ]bZgm gmk Z ] Z bhg l r e
3, k lmZgm g hi bhg l lh[k Z bhg l( hg ngZ h[eb Z b g ] ]blihg k ] _hkfZ
i kfZg gm Z bhg l jnboZe gm l Z ]hl ZgnZeb]Z] l ] N mkb[n b g BbcZ*

Ae bfihkm Z i k b[bk o g]k ] m kfbgZ]h ihk e kZ]h ] nfiebfb gmh ] e bg k f gmh
] ik bh ] eZ Z b g( Ze neZ]h Z iZkmbk ] e ik bh f ]bh ] ehl mk l f l l Zgm kbhk l
Z ]b b f[k ] .,-5( ihg] kZ]h ihk e ohenf g opZi % /.(52 nkhl + Z b g( ik bh
bgb bZe ] e i k h]h% r lmbfZk ngZ k gmZ[beb]Z] ] e 4 ZgnZe ]nkZgm ng i k h]h ] mk l
Z°hl( h[m gb g]h Zl e ik bh h[c mboh Ze _bgZe ] e i k h]h 0-(1. nkhl + Z b g%*

@b ahl ik bhl l aZg ZcnlmZ]h ] l] ehl /4(-3 nkhl+Z b g r 04(,4 nkhl+Z b g
bgb bZef gm lmZ[e b]hl g e LeZg ihk e bfiZ mh ] eZl ZfiebZ bhg l ] ZibmZe
k ZebsZ]Zl g .,., r .,.-( lb nb g]h ehl Zcnlm l k ZebsZ]hl ihk >ehhf[ k *

Ob e ?hgl c kh @ e Z]h nfie rZ hg eZ h[eb Z b g ] ]blihg k ] _hkfZ
i kfZg gm Z bhg l jnboZe gm l Z ]hl Z°hl ] lZeZkbh _bch( ih]k Z himZk Z k b[bk
iZkm ] ehl ] k ahl lh[k eZ k oZehkbsZ b g ] eZl Z bhg l g ngZ ZihkmZ b g Z ln
LeZg ] Lk oblb g ] =ihkmZ b g @ _bgb]Z l nkh ] cn[beZ b g%( h [b g g _ mboh*

IYgiaYb XY` G CG -+-+(-+--5

FV Yh]jcg Dwhf]WU ;YhU``Y XY `U Gc`xh]WU

F BF
,*,* ,*,,

PZk m6 ZgnZebsZ]h%
-1, ] e NB

I qbfh
ZgnZebsZ]h%6 -1,
] eZ N mkb[n b g BbcZ

� Eg k f gmh ik bh
] eZ Z b g

/, Z bhg l7 3, hi bhg l
lh[k Z bhg l

/ Z°hl ] f ]b b g ]
h[c mbohl

Onc mh Z e nlneZl fZenl r
eZp[Z d /2 f l l%

P g g bZ ] Z bhg l6
jnboZe gm Z ng f gbfh ] .
Z°hl ] N mkb[n b g BbcZ

?hg k li mh Z ehl mk l LeZg l ] Eg gmboh Z HZk h LeZsh jn lm g ob gm l Z _ aZ

] eZ[hkZ b g ] e ik l gm Eg_hkf ( Z[ ] lmZ Zk eh lb nb gm 6

¿ HZ oZehkZ b g _bgZe ] eZ hgl n b g ] ehl h[c mbohl _bcZ]hl g Z]Z ngh ] ehl

LeZg l ] e NKHHEJC LEHL l k ZebsZk ihk eZ ?hfblb g ] Jhf[kZfb gmhl(

N mkb[n bhg l r Ohlm gb[beb]Z] ngZ o s hg enb]h ln i k h]h ] ob g bZ r eZ

ebjnb]Z b g( g ln Zlh( m g]k en Zk mkZl eZ e [kZ b g ] eZ FngmZ C g kZe ]

= bhgblmZl jn Zikn [ eZl n gmZl ZgnZe l ] e embfh c k b bh jn hfik g]Z

Z]Z LeZg*

¿ Ae Eg_hkf =gnZe ] N fng kZ bhg l ] ehl ?hgl c khl+Zl hkk lihg]b gm Z Z]Z
Z°h g jn l ebjnb] Z]Z ngh ] ehl LeZg l k _e cZk g ] mZee eZ _ kfneZ ]
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e neh r ehl bfihkm l k lnemZgm l ] Z]Z ngh ] eehl* PZf[b g l bg_hkfZk lh[k
e bfihkm ] o g Z]h r Z[hgZ]h g Z]Z c k b bh( Zl hfh e bglmknf gmh
_bgZef gm nmbebsZ]h iZkZ eZ ebjnb]Z b g ] eZ k mkb[n b g ihk lm hg imh*

¿ Ae i kbh]h ] c k b bh ] eZl hi bhg l l k ] ]hl Z°hl Z iZkmbk ] e fhf gmh ]
ln gmk Z( eZ nZe h nkkbk mkZl eZ e [kZ b g ] eZ FngmZ C g kZe ] = bhgblmZl
jn Zikn [ eZl n gmZl ZgnZe l ] e embfh c k b bh jn hfik g]Z Z]Z LeZg*
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