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AW `_V hVcV e` cVRU `_]j eYV <R]]Rd E`c_Z_X l `c eYV LZ^Vd @VcR]U)
`_V h`f]U eYZ_\ eYRe eYVcV hVcV Sfe R YR_UWf] `W lRj aV`a]V Z_ <R]]Rd+
G_V h`c]U]j*hZdV <R]]Rd TZej `WWZTZR] `_TV daVTf]ReVU eYRe eYVcV
^ZXYe SV Rd ^R_j Rd **hV]]) ^RjSV -,),,, `W fd+ @VRgV_d]

A dfdaVTe `fc _f^SVc Zd T`_dZUVcRS]j ]RcXVc+ 9TT`cUZ_X e` CZ_dVj)
^`cV eYR_ R eYZcU `W eYV e`eR] ^R]V a`af]ReZ`_ YRd YRU d`^V Y`^`dVifR]
ViaVcZV_TV) ]VRUZ_X e` `cXRd^+ LYZd U`Vd_%e _VTVddRcZ]j ^VR_ R]]
eYVdV ^V_ RcV XRj) Sfe dfcV]j CZ_dVj T`^Vd T]`dV e` eYV ecfeY hYV_ YV
dRjd eYRe 1$ `W R]] ^V_ Z_ eYV _ReZ`_ RcV acVU`^Z_ReV]j Y`^`dVifR]7
R_U 01$ RcV e` R UVXcVV SZdVifR]+ AW eYV dR^V Y`]Ud ecfV `W h`^V_)
eYV_ Gfc ;`^^f_Zej Zd gVcj ]RcXV Z_UVVU+ Gfc _f^SVcd RcV ]VXZT_]
PVe hV RcV W`c eYV ^`de aRce Z_gZdZS]V) R_U cRcV]j RcV hV YVRcU+

G_]j R gVcj d^R]] aVcTV_eRXV `W fd VgVc X` e` R XRj SRc) `c e` eYV
aRc\d+ NVcj WVh `W fd dTcVR^ R_U TR^a Z_ afS]ZT) `c XVe Z_e` ec`fS]V
hZeY eYV a`]ZTV+ F`+ L` SV dRWV) ^`de `W fd dZe Re Y`^V ]`_V]j R_U
S`cVU **hRZeZ_X) UcVR^Z_X) Y`aZ_X d`^VeYZ_X SVRfeZWf] hZ]] YRaaV_
e` fd+ LZ^V X`Vd Sj R_U hV Xc`h `]U R]`_V+ Gc aVcYRad hV YRgV `fc
eZ_j ]Zee]V Xc`fa `W WcZV_Ud+ OV U` _`e \_`h `fc XRj Sc`eYVcd R_U
dZdeVcd+ K`^VeZ^Vd hV VgV_ UZd]Z\V eYV^+ HVcYRad hV U`_%e \_`h `c
VgV_ ]Z\V `fcdV]gVd]

:fe eZ^Vd RcV TYR_XZ_X 9_U ,+&1! ;`^^f_Zej hR_ed e` SV R aRce `W eYRe
TYR_XV+ l ;`^^f_Zej Y`aVd e` SV R g`ZTV Z_ <R]]Rd **R XRj g`ZTV
fcXZ_X `fc aV`a]V e` `aV_ fa R SZe) e` T`^V `fe `W `fc URc\ T]`dVed
Z_e` eYV df_dYZ_V+ DVe fd `WWVc VRTY `eYVc hRc^eY) T`^aR_Z`_dYZa)
R_U ]`gV+

OV l U` Ze+ LYZd hcZeVc TR_ cV^V^SVc hYV_ eYV ?Rj E`gV^V_e WZcde
SVXR_ Z_ -51,+ LYVcV hVcV eY`dV SVReV_ `_Vd hY` dRZU) !HVcYRad
d`^VURj eYZ_Xd hZ]] SV UZWWVcV_e) Sfe _`e hZeYZ_ `fc ]ZWVeZ^Vd]!

PVe hZeYZ_ `fc ]ZWVeZ^Vd hV YRgV dVV_ ^R_j TYR_XVd+ Lh` deReVd YRgV
cVTV_UVU eYVZc R_eZbfReVU ]Rhd d` eYRe _`h dVi RTed SVehVV_ T`_dV_eZ_X
RUf]ed Z_ acZgReV RcV _` `_V%d SfdZ_Vdd ViTVae eY`dV Z_g`]gVU+

A^a`ceR_e TRdVd YRgV SVV_ e`fXYe e` eYV M+ K+ KfacV^V ;`fce R_U h`_e
GeYVc TRdVd RcV aV_UZ_X+

9]] eYV _Vhd ^VUZR **_VhdaRaVcd) ^RXRkZ_Vd) ^`gZVd) a]Rjd) LN) VgV_
eYV T`^ZT aRXVd RcV _`h eR\Z_X _`eV `W XRj aV`a]V7 hYVcVRd acVgZ`fd]j
eYVj acVeV_UVU hV UZU_%e ViZded A^RXZ_V+ EZ]]Z`_d `W fd+

LYV !]`gV eYRe URcVd _`e daVR\ Zed _R^V! _`h UV^R_Ud e` SV YVRcU+

;YR_XV ScZ_Xd ^`cV TYR_XV+ OV%gV YRU) R_U hZ]] T`_eZ_fV e` YRgV)
dVeSRT\d) Sfe eYZ_Xd l XVeeZ_X SVeeVc+



HRXV eh`

?Rj ^V_ R_U h`^V_ RTc`dd eYV _ReZ`_ RcV cV[VTeZ_X eYV adjTYZRecZded%
!dZT\ eYV`cj! R_U eV]]Z_X eYV^6 !HYjdZTZR_) YVR] eYjdV]W]."

OV RcV WZXYe a`]ZTV YRccRdd^V_e R_U WR]dV RccVded Z_ T`fce+ OV
RcV bfVdeZ`_Z_X a`]ZeZTR] TR_UZUReVd) hcZeZ_X `fc deReV R_U _ReZ2_R]
cVacVdV_eReZgVd) cVXZdeVcZ_X `fc TZeZkV_d) R_U g`eZ_X Z_ S]`T\d+
9]]`gVc eYV _ReZ`_) XRj ^V_ R_U h`^V_ RcV ac`fU]j [`Z_X R]] \Z_Ud
`W d`TZR]) a`]ZeZTR]) R_U cV]ZXZ`fd `cXR_ZkReZ`_d W`c decV_XeY)
WV]]`hdYZa) R_U ]`gV+

DZSVcReVU XRj ^V_ R_U h`^V_ `W `fc _ReZ`_+ DVe fd eR\V R deR_U
RXRZ_de YRccRdd^V_e R_U acV[fUZTV+ M_ZeV+ LYV eZ^V YRd T`c_V]

***E9C= 9 <9L= OAL@ L@= E=LJGHGDAL9F ;GEEMFALP ;@MJ;@***************

?Ve Z_ `_ eYV Wf_] ERcTY -/ Zd R UReV e` cVdVcgV _`h+ LYRe%d hYV_
VgVcjS`Uj Zd X`Z_X e` eYV d\ReZ_X cZ_\+ 9e #-+.1 VRTY) hV hZ]] YRgV
eYV cZ_\ e` `fcdV]gVd ViT]fdZgV]j+ 9_U eYRe acZTV U`Vd Z_T]fUV
d\ReVd+ K` ZW j`f%cV R TYVRa d\ReV) [fde cV^V^SVc eYRe eYZd Zd eYV
`cZXZ`_R] XRj TYVRa d\ReV+ OYVcV V]dV TR_ j`f XVe dfTY R SRcXRZ_
Z_ Wf_ hZeY j`fc WcZV_Ud8 <`_%e ^Zdd Ze+

9_U U`_%e W`cXVe eYRe hV U` YRgV dVgVcR] `eYVc UReVd dVe fH+ OV%gV
R]cVRUj YRU R S`h]Z_X UReV R_U R d\ReV UReV Z_ eYV aRde T`fa]V `W
^`_eYd) R_U eYVcV%d ^`cV Wf_ dTYVUf]VU+

OV h`f]U ]Z\V e` eR\V eYZd `aa`cef_Zej e` afe Z_ R h`cU `W eYR_\d
cVXRcUZ_X eYV cVTV_e g`eVc cVXZdecReZ`_ UcZgV+ LYZd VWW`ce hRd
SRR\VU Sj eYV E;; R_U eYV ;ZcT]V `W >cZV_Ud+ OV aRceZTf]Rc]j hR_e
e` eYR_\ eYV ^R_RXV^V_e R_U `h_Vcd `W eYV :Rj`f) :`_ K`Zc) R_U eYV
CZ_X `W ;]fSd W`c eYVZc T``aVcReZ`_ Z_ R]]`hZ_X `fc cVacVdV_eReZgVd
e` fdV eYVZc T]fSd W`c cVXZdecReZ`_) R_U W`c dYRcZ_X eYV T`de `W
a`deRXV+ LYZd afS]ZT*^Z_UVU_Vdd Zd cVR]]j RaacVTZReVU R_U _VVUVU]
LYV E;;) e``) hR_ed e` eYR_\ eYV SRc `h_Vcd hY` aVc^ZeeVU `fc
cVacVdV_eReZgVd e` TZcTf]ReV aR^aY]Ved R_U W]jVcd Z_ eYVZc SRcd)
hYZTY Zd R_ Z^a`ceR_e T`_eRTe a]RTV W`c R ]RcXV dVX^V_e `W eYV
T`^^f_Zej+

>`c eY`dV `W j`f hY` ^ZddVU Ze) hV hVcV acZgZ]VUXVU `_ >VScfRcj /cU
e` YVRc%JVgVcV_U Lc`j HVccj) aRde`c `W eYV D`d 9_XV]Vd E;;) hYV_
YV da`\V e` _VRc]j -,, Z_ eYV F`c^R_Uj @R]] `W eYV >Zcde M_ZeRcZR_
;YfcTY+ JVg+ HVccj Sc`fXYe fd fa*e`*UReV `_ eYV RTeZ`_d R_U
RTeZgZeZVd `W eYV D`d 9_XV]Vd TYfcTY hZeY YZd Z_daZcReZ`_R] eR]\+
LYV efc_`fe hRd gVcj V_T`fcRXZ_X+

9 WVh `W j`f ^Rj YRgV X`eeV_ eYV hc`_X ZUVR RS`fe fd+ K`ccj) Sfe
hV U` _Ie acVRTY YV]]) WZcV) R_U UR^_ReZ`_+ LYRe%d hYRe j`fc
T`_dTZV_TV Zd W`c] LYV ?`daV] RTT`cUZ_X e` E;; Zd DGN=] KacVRU
eYV X``U h`cU+ ?`U ]`gVd j`f7 [fde Rd\ R_j ^V^SVc `W eYV E;;+
:VeeVc deZ]]) T`^V Sj R_U aRceZTZaReV Z_ `_V `W `fc Z_daZcReZ`_R]
dVcgZTVd+ E;; Zd hYRe%d YRaaV_Z_X AW j`f hR_e e` WVV] ]Z\V j`f
cVR]]j SV]`_X) hV%cV [fde hYRe eYV U`Te`c `cUVcVU+ ?`U hR_ed j`f R_U
j`f _VVU YZ^ R_U hV _VVU R_U ]`gV j`f) hY`VgVc j`fll+ K` hYRe
RcV jlf hRZeZ_X W`c8
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A_ 9^VcZTR) eYVcV RcV ^R_j Y`^`aYZ] `cXR_ZkReZ`_d) W`c RUf]ed `_]j+
K`^V RcV afcV]j d`TZR]) R_U dVcgV R " !# h`ceYhYZ]V afca`dV+ GeYVcd
RcV a`]ZeZTR]) R_U h`c\ e` TYR_XV f_WRZc) f_V_W`cTVRS]V ]Rhd+ LYVcV
RcV VUfTReZ`_R] `cXR_ZkReZ`_d eYRe ac`gZUV afS]ZT daVR\Vcd e` ]VTlfcV
Re M_ZgVcdZeZVd) T]fSd) *+R_U T`_gV_eZ`_d+ LYVdV daVR\Vcd RcV `WeV_ `_
VUfTReZ`_R] LN R_U cRUZ` !eR]\! dY`hd+ LYVcV RcV cV]ZXZ`fd `cXR_Z*
kReZ`_d eYRe 2-1 5- eYV daZcZefR] dZUV `W eYV XRj T`^^f_Zej+

K`^V `cXR_ZkReZ`_d RcV ^Z]ZeR_e+ LYVZc ^V^SVcd aZT\Ve R_U aRcRUV e`
T`ccVTe d`TZR] R_U ]VXR] Z_[fdeZTVd+

FVh `cXR_ZkReZ`_d T`^V Z_e` SVZ_X R]^`de URZ]j+ Ae Zd SV]ZVgVU eDlcV
RcV _`h ^`cV eYR_ 1, Z_ eYV _ReZ`_+ K`^V YRgV `_]j R WVh YRcU h`c\Z_X
^V^SVcd+ GeYVcd) ]Z\V KAJ `W KR_ >cR_TZdT`) YRgV T]`dV e` R eY`fdR_U
^V^SVcd) R_U R]] \Z_Ud `W Z_eVcVdeZ_X RTeZgZeZVd+

PVe eYV `_Vd hY` _VVU XfZUR_TV ^`de) RcV eYV gVcj `_Vd hY` RcV
ViT]fUVU Wc`^ ^`de `W eYVdV `cXR_ZkReZ`_d+ -(^ daVR\Z_X `W TYZT\V_d+

Aemd gVcj WcZXYeV_Z_X hYV_ j`f RcV gVcj j`f_X+ P`fmgV _VgVc SVV_
dVUfTVU Sj R UZcej ,-% ^R_ eYRe j`fc aRcV_ed hRc_VU j`f RS`fe+ PVe
j`f \_`h j`f RcV UZWWVcV_e+ P`f%gV \_`h_ Ze W`c Rd ]`_X Rd j`f TR_
cV^V^SVc+

OY` TR_ j`f efc_ e`8 P`fc aRcV_ed8 P`fc ^Z_ZdeVc8 P`fc WRg`cZeV
eVRTYVc8 O`f]U eYVj f_UVcdeR_U8 Gc h`f]U eYVj efc_ RhRj8

P`f%cV e`]U6 !<ReV d`^V XZc]d+ *3 P`f%gV ecZVU eYRe **^R_j eZ^Vd+
9_U j`f%gV V_[`jVU Ze+ HVcYRad j`f%gV VgV_ X`_V !R]] eYV hRj+!
Jfl deZ]] eYVcV Zd d`^VeYZ_X hZeYZ_ j`f ]VWe f_dReZdWZVU+ OYj U`
j`fc VjVd deZ]] UR_TV hYV_ j`f dVV R YR_Ud`^V j`feY8 OYj Zd Ze j`f
TR_%e defUj8 OYj U` j`f e`dd R_U efc_) f_RS]V e` d]VVa Re _ZXYe)
eYZ_\Z_X `W d`^V`_V hY` YRcU]j ]^`hd j`f ViZde8 9_U deZ]] j`f UReV
XZc]d+

P`f%cV e`]U6 !?` `fe W`c da`ced+ DZWe hVZXYed+ <VgV]`aV R 0/6-1 143
S`Uj+ IfVVcd U`_%e YRgV ^fdT]Vd+ $$ 9_U d` j`f ecj+ :fe j`f d``_
UZdT`gVc eYRe XRj Xfjd U` Z_UVVU YRgV ^fdT]Vd+ PVd) d`^V VgV_ cZcZV
^`e`cTjT]Vd) fdfR]]j _`e Z_ YZXY YVV]d+ 9_U SVKZUVd) hYV_ Ze%d
eZ^V e` dY`hVc hZeY R]] eY`dV YVR]eYj j`f_X defUd) j`f WZ_U j`f%cV
[fde Rd XRj Rd SVW`cV j`f h`c\VU*`fe+

P`f6++#cV+e`]U6!LR\V T`]U dY`hVcd R_U ]`_X hR]\d+! :fe VgV_ eYV
]`_XVde hR]\ R_U T`]UVde dY`hVc ^fde VgV_eRf]]j V_U+

P`f%cV e`]U6 !:VV R adjTYZRecZde(
.3 :fe eYRe T`ded R ]`e `W ^`_Vj+

:VKZUVd) U`_%e eYVj \_`h eYRe eYVcV RcV XRj adjTYZRecZded8

P`f%cV eG]U7 !JVRU eYV :ZS]V+ HcRj+! KfcV]j eYVj ^fde \_`h eYRe
j`f%gV dVTcVe]j acRjVU R Yf_UcVU*eY`fdR_U eZ^Vd+ LYV :ZS]V T`_UV^d+
Ae R]d` T`_eRZ_d eYV ^`de SVRfeZWf] ]`gV de`cj `W R]] eZ^Vd **eYV
de`cj `W B`_ReYR_ R_U <RgZU+



HRXV W`fc

9_U j`f%cV e`]U7 !GY*)j`f%]] `feXc`h Ze+ $$ LYVj ^VR_ hV]]) U`_%e
eYVj8 :fe Z_ eYVZc ZX_`cR_TV) Y`h TcfV]+

K`^V j`f_X ^V_ T`^V `fe bfZeV VRc]j R_U WRZc]j VRdj+ GeYVcd TR_%e
WRTV eYV ecfeY R]`_V hZeY`fe YV]a+ K`^VeZ^Vd eYVj \Z]] eYV^dV]gVR+
K`^V j`f_X ^V_ RcV UZd`h_VU R_U UcZgV_ Wc`^ Y`^V hYV_ eYVZc aRcV_ed
dfUUV_]j WZ_U R deRT\ `W TRcVWf]]j YZUUV_ ^fdT]V ^RXRkZ_Vd) `c
hYV_ eYVj RcV TRfXYe hZeY eYRe RhWf] S`j RTc`dd eYV decVVe+

OYVcV TR_ eYV j`f_X ^R_ X` e` WZ_U eYV R_dhVcd e` YZd ^R_j bfVdeZ`_d8
!OYj R^ A UZWWVcV_e8-A !;R_ A SV TfcVU8! !9^ A eYV `_]j `_V8! AAEfde
^j ]ZWV SV ecRXZT **W`cVgVc R]`_V R_U f_YRaaj8! !?R_ ?`U ]`gV ^V)
VgV_ eY`fXY A%^ bfVVc8! A]]deYV dTcVR^Z_X) W]R^Z_X bfVV_ eYV `_]j
\Z_U8! AAOYReZW A e``\ YRc^`_Vd8-A !]d eYVcV R_j`_V Z_ eYV h`c]U
]Z\V ^V)%hZeY hY`^ A T`f]U ]ZgV R_U ]`gV W`c eYV cVde `W ^j ]ZWV8-A
!OYRe ZW ^j W`]\d dY`f]U WZ_U `fe8-A AAGc^j S`dd8-A ]Z?R_A dVcgV
^j T`f_ecj hZeY`fe SVZ_X W`f_U `fe8-A 9S`gV R]]) AAOYRehZ]] YRaaV_
e` ^V hYV_ A Xc`h `]U8-A

AW eYVcV RcV ^R_j bfVdeZ`_d%) eYVcV RcV VgV_ ^`cV R_dhVcd n+ 9_dhVcd
]Z\V eYV \Z_U j`f WZ_U Z_ S``\d ]Z\V AA=gVcj eYZ_X P`f 9]hRjd OR_eVU
e` C_`h 9S`fe KVi Sfe OVcV 9WcRZU e` 9d\+ AA L`` ]ReV eYV j`__X ^R_
]VRc_d eYRe S``\d RS`fe Y`^`dVifR]d RcV ^`de WcVbfV_e]j hcZeeV_ Sj
YVeVc`dVifR]d+ 9_U ^`de WcVbfV_e]j%) eYVdV S``\d U` ^`cV YRc^ eYR_
X``U+

OYV_ JVgVcV_U Lc`j HVccj gZdZeVU fd Z_ <R]]Rd) YV da`\V `W YZd
TYfcTY%d ,,!,. 9ZU+ LYZd Zd YZd Xc`fa `W eVV_*RXVcd) `_]j RS`fe YR]W
`W hY`^ RcV XRj+ PVe eYVj RTTVae VRTY `eYVc+ &@`h f_]Z\V eYVZc
V]UVcd+' LYVj YRgV d`TZR] R_U cV]ZXZ`fd RTeZgZeZVd) Sfe ^`de]j eYVj
YRgV R a]RTV hYVcV eYVj TR_ X` e` ^VVe `eYVcd eYVZc RXV hY` f_UVc*
deR_U eYV^+ OYRe SVeeVc afca`dV T`f]U R TYfcTY dVcgV8 KfcV]j eYZd
Zd eYV SVde a]RTV e` WZ_U R_dhVcd **`c e` WZ_U eYRe d`^VeZ^Vd eYVcV
RcV _` R_dhVcd+

<R]]Rd fcXV_e]j _VVUd dfTY R a]RTV+ GeYVchZdV hYVcV hZ]] `fc eVV_*
RXVcd X`8 LYV ]`_V]j decVVed R_U UR_XVc`fd aRc\d8 Gc RcV eYVj e`
SV e`]U6 !P`f%]] `feXc`h Ze+-A

( ( (
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*  " * " "  * " " * " " " " "  "*" * " " "   " " " "
LYVcV RcV `_]j 1,, T`aZVd `W eYZK) `fc WZcde ZddfV+ OZ]] j`f YV]a
fd e` cVRTY Rd ^R_j aV`a]V Z_ `fc T`^^f_Zej Rd a`ddZS]V8 OYV_ j`f
YRgV WZ_ZdYVU cVRUZ_X eYZK) a]VRdV XZgV Ze e` R WcZV_U+



HRXV WZgV

<VRc >cZV_Ud)

:VTRfdV l ;G^^f_Zej hR_ed e` cVacVdV_e R]] XRj ^V_ R_U h`^V_ Z_ eYV
<R]]Rd) >e+ O`ceY RcVR) hV hV]T`^V j`fc TcZeZTZd^) dfXXVdeZ`_d) R_U
RUgZTV+ 9e eYZd eZ^V lYV ZddfVd RcV XZgV_ RhRj WcVV e` R_j`_V hR_eZ_X
`_V n+ Gfc deRce Zd Yf^S]V hV \_`h) Sfe hV hZ]] XVe SZXXVc R_U SVeeVc+
=gV_efR]]j hV ^fde SVT`^V dV]W*dfaa`ceZ_X+ OV hZ]] _VVU e` dV]] `fc
ZddfVd+R_U eR\V dfSdTcZSVcd+

OV R]d` RaaVR] e` `fc Sc`eYVcd R_U dZdeVcd Z_ SfdZ_Vdd e` RUgVceZdV
hZeY fd+ Gfc cReVd RcV cVRd`_RS]V6 hV ViZde e` aVcW`c^ R dVcgZTV)
_`e e` ^R\V R ac`WZe+

A_ eYV ^VR_eZ^V) ZW j`f h`f]U+TRcV e` YV]a &hZeY ^`_Vj `c VWW`ce'
hV h`f]U SV UV]ZXYeVU e` cV`VZgV Ze+

E`de KZ_TVcV]j) KeVgV B`_dd`_ &=UZe`c'
:`i /141.

* "  " * "  " "  * "  " " "    " * " " * *  " * * * " " " "
@GGJ9P >GJ LJM=

AW j`f UZU _`e dVV eYV gVcj Z_eVcVdeZ_X RceZT]V Z_ eYV BR_fRcj ZddfV
`W l ^RXRkZ_V `_ hYRe ]ZWV hZ]] SV ]Z\V d`^V jVRcd Wc`^ _`h) Sj
R]] ^VR_d WZ_U R T`aj R_U cVRU Ze+ A_ `fe]Z_Z_X d`^V `W eYV TYR_XVd
eYRe hZ]] YRgV `TTfcVU &hRd Ze eYV jVRc .,.,8 ]ZgV ^Zda]RTVU Sj T`aj'
eYV gZVhd `_ dVi RcV ^`de Z_eVcVdeZ_X+ LYV RfeY`c a`Z_ed `fe eYRe
]``\Z_X fa`_ dVi ^VcV]j Rd R hRj `W Z_TcVRdZ_X eYV a`af]ReZ`_ ^fde SV
cVT`_dZUVcVU) hYRe hZeY e`` ^R_j aV`a]V `_ eYV VRceY Z_ -53-+

KVi ^fde SV T`_dZUVcVU Rd R hRj W`c eh` aV`a]V e` V_[`j VRTY `eYVc)
R_U Y`^`dVifR] ejaV dVi Zd UVWZ_ZeV]j Z_T]fUVU+ JVRU Ze) j`f%]]
WZ_U Ze Z_eVcVdeZ_X R_U deZ^f]ReZ_X+

<c+ <RgZU JVfSV_) RfeY`c `W eYV SVde*dV]]Vc $$=gVcj eYZ_X P`f 9]hRjd
OR_eVU e` C_`h 9S`fe KVi Sfe OVcV 9WcRZU e` 9d\) $$ hR]\VU `fe `W R
eRaZ_X `W R ;YZTRX` eR]\ dY`h cReYVc eYR_ R_dhVc bfVdeZ`_d Wc`^
Y`^`dVifR]d+ 9 da`\Vd^R_ W`c ODK*LN dRZU RS`fe -, Y`^`dVifR]d hVcV
Z_ eYV RfUZV_TV R_U Z_ cVda`_dV e` JVfSV_%d cVWfdR] e` R_dhVc eYVZc
bfVdeZ`_d) eh` `W eYV^ cfdYVU `_e` eYV deRXV R_U deRceVU R dY`gZ_X
^V]VV+

"  " " "   " "  *  *  "   * " " "    " * " * " *  * "  
9JGMF< LGOF

G_V `W eYV ^`de V_TYR_eZ_X a]RTVd e` daV_U R WVh Y`fcd Z_ LYV JVU
J``^ Re eYV CZ_X I ;]fSd+ LYVcV Zd UV]ZXYeWf] ^fdZT Wc`^ eYV
aZR_` R_U `cXR_+ 9]d` eYVcV Zd R T`T\eRZ] Y`fc Wc`^ 16/, e` 36/,
URZ]j hZeY WcVV Y`cd U%`VfgcV+

AW R_j `W `fc cVRUVcd _VVU R [`S Rd hRZeVc `c SRceV_UVc &Wf]] `c
aRce*eZ^VG) R_U ZW eYVj YRgV cVWVcV_TVd a]fd R_ A< TRcU e` ac`gV
eYVj RcV `gVc .-) eYVcV RcV `aV_Z_Xd Wc`^ eZ^V e` eZ^V hZeY dVgVcR]
`W <R]]Rd% SVde SRcd+ ?R]] KOZeTYS`RcU) R_U ]VRgV R ^VddRXV W`c <`_+



HRXV dZi

* * * * *AFL=J=KLAF? GJ?9FAQ9LAGFK PGM EA?@L DAC= LG CFGO 9:GML*

LYV ;ZcT]V IW >cZV_Ud
:`i /141.

!# ""$&%#

EVec`a`]ZeR_ ;G^^f_Zej ;YfcTY
>Zcde M_ZeRcZR_ ;YfcTY
H`gTY ;YRaV] :`i 1500
4.0*,33,

LYV `]UVde Y`^`aYZ]V `cXR_ZkReZ`_ Z_
LViRd+ F`h Z_ Zed 1eY jVRc+ K`TZR]
R_U a`]ZeZTR]+ n

Hc`eVdeR_e) Sfe VgVcj`_V &jVd) VgVcj*
`_V' hV]T`^V+ KeRceZ_X R j`f_X aV`a]V%d
UVaRce^V_e+ K`TZR] R_U cV]ZXZ`fd+

NZ_VjRcU
04,0 LcV^`_e
4.2*-1/2

;ReY`]ZT >`]\ ERdd W`c S`eY decRZXYe
R_U XRj+ ;]RddVd R_U WV]]`hdYZa+

LYV 9]eVc_ReV ?c`fa 9 Xc`fa `W gVcj _ZTV ^V_ R_U h`^V_
hY` XZgV ]VTefcVd e` cV]ZXZ`fd R_U
d`TZR] `cXR_ZkReZ`_d+

A> Gfc WcZV_Ud Z_ >e+ O`ceY
1-3 KV^Z_Rcj KG;ZVej GWWZTV :]UX+
>e+ O`ceY) LViRd 32--1

<R]]Rd P`f_X 9Uf]e A_deZefeV
/-// A_h``U J`RU
<R]]Rd) LViRd 31./1

l KhZeTYS`RcU
/1.*,.3.

GWWVcd R]] \Z_Ud `W YV]a e` R]] \Z_Ud
`W aV`a]V+

LV]VaY`_V dVcgZTV W`c aV`a]V hY` _VVU
YV]a+

LYV HVX
/1., ;VURc KacZ_Xd
1.-*,.3.

;cZdZd A_eVcgV_eZ`_ ;V_eVc W`c j`f_X
aV`a]V+

9 dhVVe ]Zee]V ,-% ]RUj hRd UZ__Z_X Z_ R Tc`hUVU TRWVeVcZR)hYV_ dYV
hRd [`Z_VU Re YVc eRS]V Sj eYcVV cR^Sf_TeZ`fd eVV_RXV S`jd+ G_V `W
eYV ]RUd) UVTZUVU e` YRgV d`^V Wf_ hZeY YVc) d` _MUXZ_X YZd WcZV_U
f_UVc eYV eRS]V) YV dRZU) ]Aj`f\_`h) A hRd ehV]gV SVW`cV ^j W`]\d VgVc
^RccZVU+ AA

@Zd SfUUj) aZT\Z_X fa eYV afe*`_ cVa]ZVU) !9h) ^j aRcV_ed _VgVc VgV_
S`eYVcVU e` ^Rccj+!

!LYRe%d _`eYZ_X)! dRZU eYV eYZcU [`Z_Z_X Z_ `_ eYV Wf_) ]Z^j^`eYVc
U`Vd_%e VgV_ \_`h hY` ^j WReYVc Zd+!

LYV \Z_U]j*]``\Z_X ,-% ]RUj ]``\VU fa Wc`^ YVc T`WWVV) d^Z]VU dhVVe]j
R_U dRZU) !=iTfdV ^V) Sfe h`f]U `_V `W j`f ]Zee]V SRdeRcUd a]VRdV
aRdd eYV dfXRc+!



HRXV dVgV_

**E=JJA= E9<;9HK >GJ L@= E9< EGFL@ G> E9J;@**

E9J;@
$ NZ_VjRcU

0 E;;
NZ_VjRcU

& NZ_VjRcU

'

-,

--

-/

"%

-3

-4

-5

.,

.-

#%

.1

.2
#'

.4

/-

E;;
NZ_VjRcU
;YZT\V_ ;``a

NZ_VjRcU

E;;
NZ_VjRcU

NZ_VjRcU
E;;

E;;
;ZcT]V*WcZV_Ud
NZ_VjRcU

NZ_VjRcU

E;;
NZ_VjRcU

;ZcT]V*WcZV_Ud

Gfc ;`^^f_Zej
NZ_VjRcU

E;;
NZ_VjRcU

NZ_VjRcU

E;;
NZ_VjRcU

Gfc ;`^^f_Zej
NZ_VjRcU

E;;
;ZcT]V*WcZV_Ud
NZ_VjRcU

NZ_VjRcU

HcRjVc dVcgZTV) ;ReVTYZd^ T]RddVd
KZ]V_e ]R_XfRXV T]RddVd

HcRjVc dVcgZTV
=daVcR_e` T]RddVd

A_W`c^R] cRa dVddZ`_d `_ R_j dfS[VTe

26,, HE

46,, HE
46,, HE

26,, HE

-6/, HE
26,, HE

aVc^ZeeZ_X'

26,, HE

;YfcTY dVcgZTV
>`]\ ERdd
J`T\ @f_e Z_ eYV ;`f_ecj &OVReYVc

HcRjVc dVcgZTV) ;ReVTYZd^ T]RddVd
KZ]V_e ]R_XfRXV T]RddVd

HcRjVc dVcgZTV
=daVcR_e` T]RddVd

A_W`c^R] cRa dVddZ`_d
K\ReV <ReV

;YfcTY dVcgZTV
=]VTeZ`_ `W GWWZTVcd &^V^SVcd `_]j'
>`]\ ERdd) >cVV :fWWVe <Z__Vc

HcRjVc dVcgZTV) ;ReVTYZd^ T]RddVd
KZ]V_e ]R_XfRXV T]RddVd
HcRjVc KVcgZTV
=daVcR_e` T]RddVd

9aacVTZReZ`_ <Z__Vc &^V^SVcd `_]j'

FVhd <VRU]Z_V
A_W`c^R] cRa dVddZ`_d

;YfcTY dVcgZTV
>`]\ ERdd

HcRjVc dVcgZTV) ;ReVTYZd^ T]RddVd
KZ]V_e ]R_XfRXV T]RddVd

HcRjVc dVcgZTV
=daVcR_e` T]RddVd

AddfV ".
A_W`c^R] cRa dVddZ`_d

;YfcTY dVcgZTV
EVVeZ_X &gZdZe`cd hV]T`^V'
>`]\ ERdd

HcRjVc dVcgZTV) ;ReVTYZd^ T]RddVd
KZ]V_e ]R_XfRXV T]RddVd

46,, HE
46,, HE

26,, HE
46,, HE

")/, HE
/6/, HE
26,, HE

26,, %& '

46,, HE
46,, HE

36,, HE

26,, HE

-6/, HE
26,, HE

26,, HE

46,, HE
46,, HE

-6/, HE
/6/, HE
26,, HE

26,, HE

! F`eV6 LYV RS`gV RTeZgZeZVd RcV dfS[VTe e` TYR_XV+ E`cV RTeZgZeZVd
hZ]] dfcV]j SV RUUVU+ CVVa Z_ e`fTY+


