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9YRX 3$ 1_VVYMU
?Zrmhg* Jeb bh

=ebg]g^ll bl Z ghm bg_k^jn^gm h\\nkk^g\^ bg ma^ =b[e^ Zg]( bg _Z\m( ma^ phk]l
†^r^° ( †lb`am° ( Zg] †[ebg]g^ll° Zk^ _hng] ebm^kZeer ang]k^]l h_ mbf^l bg bml \hg)
m^gml7- bg Z]]bmbhg( ma^ I^p O^lmZf^gm eblml bglmZg\^l h_ ma^ fbkZ\e^ h_ k^lmhk^]
lb`am i^k_hkf^] [r E^lnl*

Dg lhf^ h_ ma^ =b[eb\Ze \Zl^l( ma^ ^mbheh`r h_ ma^ [ebg]g^ll bl dghpg( Zl pbma
NZflhg pahl^ ^r^l p^k^ inm hnm [r ma^ Kabeblmbg^l*. Jma^k =b[eb\Ze \aZkZ\m^kl(
ahp^o^k( aZo^ ehlm ma^bk lb`am Zg] ma^ \Znl^ _hk ma^ [ebg]g^ll aZl [^^g ma^ ln[c^\m
h_ ]bl\nllbhg _hk \^gmnkb^l* Nn\a bl ma^ \Zl^ h_ Nm* KZne* Nm* KZne( ma^ <ihlme^( bl ma^
fhlm pb]^er dghpg h_ ma^ _bklm \^gmnkr _heehp^kl h_ E^lnl* C^ pZl [hkg Zm OZklnl
Zg] pZl gZf^] NZne* Cbl iZk^gml( mahn`a E^pbla( p^k^ MhfZg \bmbs^gl* C^ k^\^bo^]
\Zk^_ne bglmkn\mbhg bg OZklnl Zg] pZl \hfie^mbg` abl lmn]b^l Zm E^knlZe^f pa^g ma^
_bklm i^kl^\nmbhg h_ ma^ >akblmbZgl [^`Zg* NZne h__b\bZeer pbmg^ll^] ma^ lmhgbg` h_
Nm* Nm^ia^g( ma^ _bklm ?^Z\hg h_ ma^ >ank\a( Zg] pZl hg abl pZr mh ?ZfZl\nl pbma
ma^ \hffbllbhg mh ]^lmkhr ma^ lfZee \hffngbmr h_ >akblmbZgl pab\a aZ] [^^g

' M^ikbgm^] _khf ma^ OkZglZ\mbhgl h_ ma^ <f^kb\Zg <\Z]^fr h_ JiamaZefheh`r pbma dbg]
i^kfbllbhg*



E*?* =neeh\d

_hkf^] ma^k^( pa^g a^ pZl ho^k\hf^ [r Z `k^Zm eb`am _khf a^Zo^g [r pab\a a^ pZl
lmkn\d [ebg]* NZne£l \hfiZgbhgl e^] abf bgmh ?ZfZl\nl* Oa^k^ a^ pZl oblbm^] [r
<gZgbZl pah( [r ma^ eZrbg` h_ aZg]l( k^lmhk^] abl lb`am* NZne Zkhl^ Zg] pZl [Zimbs^]
Zg] abl >akblmbZg gZf^ [^\Zf^ KZne* Aheehpbg` abl [ebg]g^ll Zg] k^\ho^kr h_ oblbhg(
KZne [^\Zf^ hg^ h_ ma^ `k^Zm^lm Z]oh\Zm^l h_ ma^ >akblmbZg _Zbma( Zg] bl \hglb]^k^]
mh [^ hg^ h_ ma^ k^Ze _hng]^kl h_ ma^ >akblmbZg >ank\a* Oa^ \bk\nflmZg\^l lnkkhng])
bg` abl [ebg]g^ll Zk^ manl Zg ^qmk^f^er bfihkmZgm ^o^gm bg ma^ ablmhkr h_ k^eb`bhg*

Oa^l^ ^o^gml Zk^ k^\hk]^] bg ma^ I^p O^lmZf^gm* =hhd h_ <\ml( pab\a pZl
pkbmm^g [r Nm* Gnd^( Z iarlb\bZg6

 <g] Zl a^ chnkg^r^]( a^ \Zf^ g^Zk ?ZfZl\nl6 ln]]^ger ma^k^ labg^] khng] Z[hnm
abf Z eb`am _khf a^Zo^g6 Zg] a^ _ êe mh ma^ ^Zkma * * * Zg] NZne Zkhl^ _khf ma^ ^Zkma
Zg] pa^g abl ^r^l p^k^ hi^g^]( a^ lZp gh fZg6 =nm ma^r e^] abf [r ma^ aZg] Zg]
[khn`am abf bgmh ?ZfZl\nl* <g] a^ pZl mak^^ ]Zrl pbmahnm lb`am( Zg] g^bma^k ]b] a^
^Zm ghk ]kbgd * * * Zg] <gZgbZl p^gm abl pZr Zg] ^gm^k^] bgmh ma^ ahnl^7Zg] inmmbg`
abl aZg]l hg abf lZb]( =khma^k NZne ma^ Ghk] ^o^g E^lnl maZm Zii^Zk^] ngmh ma^^ bg
ma^ pZr Zl mahn ^Zkg^lm( aZl l^gm f^( maZm mahn fb`am^lm k^\^bo^ mar lb`am Zg] [^
_bee^] pbma ma^ Cher Bahlm* <g] bff^]bZm^er ma^k^ _^ee _khf abl ^r^l Zl bm aZ] [^^g
l\Ze^l6 Zg] a^ k^\^bo^] lb`am _hkmapbma( Zg] Zkhl^( Zg] pZl [Zimbs^]*° /

Oa^ Z[ho^ iZllZ`^l _khf ma^ <\ml ]^l\kb[^ paZm bl ng]hn[m^]er ma^ [^lm dghpg
bglmZg\^ h_ Z\nm^ ehll h_ oblbhg bg ablmhkr* =b[eb\Ze l\aheZkl aZo^ ihg]^k^] mabl ^o^gm
Zg] bml k^eb`bhnl bfieb\Zmbhgl( pabe^ mahl^ pbma Z fhk^ f^]b\Ze bg\ebgZmbhg aZo^
Zmm^fim^] mh ng]^klmZg] mabl ^iblh]^ [r h__^kbg` oZkbhnl iZmahiarlbheh`b\Ze f^)
\aZgblfl mh ^qieZbg Nm* KZne£l [ebg]g^ll* Inf^khnl Znmahkl aZo^ Zmmkb[nm^] ma^l^
^o^gml mh \hg]bmbhgl Zl ]bo^kl^ Zl ^ibe^ilr(0 fZeZkbZ(1 fb`kZbg^(2 Zkmakbmbl( ln[)
ZkZ\aghb] a^fhkkaZ`^(3 \ZmZmhgb\ \hgonelbhg( aZeen\bgZmbhg( Zg] h\neZk \hgo^klbhg
k^Z\mbhg* Hhlm k^\^gmer( HZg\a^lm^k Zg] HZg\a^lm^k(4 bg Zg ^q\^ee^gm k^ob^p h_ ma^
ln[c^\m( ^q\en]^] ma^ _heehpbg` hma^k ]bZ`ghl^l( [Zl^] hg bg_hkfZmbhg `bo^g bg ma^
=b[e^6 himb\ g^nkbmbl( ibmnbmZkr Zihie^qr( ahfhghfhnl a^fbZghilbZ( lnikZ\ebghb]
Zg^nkrlf( Zg] h\\enlbhg h_ ma^ k^fZbgbg` \Zkhmb] Zkm^kr* Dg Z]]bmbhg( ma^l^ Znmahkl
ik^l^gm ^ob]^g\^ maZm Nm* KZne aZ] i^klblm^gm ]^\k^Zl^] oblbhg _heehpbg` abl k^\ho^kr
_khf mhmZe [ebg]g^ll*

HZg\a^lm^k Zg] HZg\a^lm^k4 ln``^lm^] bkkZ]bZmbhg bgcnkr mh ma^ ^r^l Zl ma^ fhlm
ebd^er ]bZ`ghlmb\ ihllb[bebmr* Oa^bk ma^hkr( ahp^o^k( ]h^l ghm _neer ^qieZbg fZgr
Zli^\ml h_ ma^ ^o^gm Zl `bo^g bg ma^ <\ml*

Oa^ _Z\ml( Zl b̀o^g bg ma^ =b[e^( l^^f mh \hgmZbg _bo^ [Zlb\ ^e^f^gml6 %-& l^^bg`
Z [kb`am eb`am( %.& _Zeebg` ]hpg* %/& ZpZd^gbg` [ebg]* %0& [^bg` [ebg] Zg] Z[lmZbgbg`
_khf _hh] hk ]kbgd _hk mak^^ ]Zrl( Zg] %1& k^mnkg h_ oblbhg Z_m^k mak^^ ]Zrl* < k^)
ob^p h_ ma^ ZoZbeZ[e^ ^ob]^g\^ ln``^lml maZm ma^k^ Zk^ lbq Z]]bmbhgZe ngk^ihkm^]
ihllb[e^ ^mbheh`b^l6 %-& o^km^[kZe)[ZlbeZk Zkm^kr h\\enlbhg* %.& h\\bibmZe \hgmnlbhg*
%/& obmk^hnl a^fhkkaZ`^ l^\hg]Zkr mh Z k^mbgZe m^Zk( %0& eb`amgbg`)lmkhd^ bgcnkr*
%1& ]b`bmZebl ihblbhgbg`* Zg] %2& ma^kfZe \hkg^Ze [nkgl*



=ebg]g^ll h_ NZbgm KZne -/5

-* LVceVScR]*8RdZ]Rc 7ceVcj ETT]fdZ`_ ) < ikh]khf^ h_ o^km^[kZe)[ZlbeZk Zkm^kr
h\\enlbhg _k^jn^gmer bl bgm^kfbmm^gm o^km^[kZe)[ZlbeZk Zkm^kr bgln__b\b^g\r bg pab\a
†]khi ZmmZ\dl° Zg] oblnZe lrfimhfl Zk^ \hffhg fZgb_^lmZmbhgl* Oa^ bgbmbZe
oblnZe lrfimhfl \Zg [^ †_eb\d^kbg`( _eZlabg` lmZkl° /'''''5 hk ma^ †lmk^Zfbg` ^__^\m
k^l^f[ebg` lghp_eZd^l knlabg` makhn`a ma^ a^Z]eb`am [^Zfl h_ Z fhobg` Znmh)
fh[be^° * -, ?nkbg` ma^ lh)\Zee^] †]khi ZmmZ\dl° ma^ iZmb^gm ln]]^ger _Zeel mh ma^
`khng] pbmahnm pZkgbg`* Oa^ iZmb^gm aZl gh o^kmb`h( hk nglm^Z]bg^ll Zg] bl ghm ng)
\hgl\bhnl Zg] \Zg nlnZeer Zkbl^ bff^]bZm^er* ?b__b\nemr bg lpZeehpbg` bl Z _k^jn^gm
lrfimhf* D_ h\\enlbhg ma^g h\\nkl %Zl pbma Z †lZ]]e^ ^f[henl° Zm ma^ [b_nk\Zmbhg
h_ ma^ [ZlbeZk Zkm^kr bgmh ma^ e^_m Zg] kb`am ihlm^kbhk \^k^[kZe Zkm^kb^l&( ehll h_ oblbhg
\Zg [^ \hfie^m^* KZkmbZe k^\ho^kr \Zg ma^g h\\nk* Behgbg` ^m Ze*-- k^ihkm^] -2 \Zl^l
h_ h\\bibmZe [ebg]g^ll h_ oZl\neZk hkb`bg* Oa^ hgl^m pZl kZib] Zg] pZl Zllh\bZm^]
pbma ng\hgl\bhnlg^ll bg hger hg^ \Zl^* Oa^ \hkmb\Ze [ebg]g^ll eZlm^] Z _^p ]Zrl
%-- ]Zrl fZqbfnf& [^_hk^ Z lm^i)pbl^ k^mnkg h_ oblbhg [^`Zg* Oa^ ^f[henl fZr
aZo^ Zkbl^g _khf Zg ZmkbZe makhf[nl pab\a [khd^ h__ ]nkbg` lihgmZg^hnl †\hgo^k)
lbhg° _khf ZmkbZe _b[kbeeZmbhg mh ghkfZe lbgnl karmaf* Oabl ma^hkr phne] manl Z\)
\hngm _hk ma^ _eZla h_ eb`am pab\a Nm* KZne lZp* abl _Zeebg` mh ma^ `khng]( ma^ ln]]^g(
\hfie^m^ ehll h_ oblbhg( abl `^mmbg` ni Zg] Z[lmZbgbg` _khf _hh] hk ]kbgd _hk mak^^
]Zrl( Zg] ma^ k^\ho^kr h_ oblbhg Z_m^k mak^^ ]Zrl*

.* ETTZaZeR] 9`_efdZ`_ ) <g bfiZ\m mh ma^ [Z\d h_ ma^ a^Z] \Zg \Znl^ ln]]^g
iZkmbZe hk \hfie^m^ [ebg]g^ll*-. Oa^ Z\\b]^gm fZr h\\nk _khf Z _Zee* Oa^ iZmb^gm
fZr ehl^ \hgl\bhnlg^ll [nm \Zg k^\ho^k jnb\der* Oa^ [ebg]g^ll bl ghm i^kfZg^gm
hk mhmZe( r^m \^gmkZe oblbhg \Zg [^ i^kfZg^gmer Z__^\m^]*-/ KZmb^gml pbma a^Z] bgcnkr
_k^jn^gmer aZo^ gZnl^Z Zg] ohfbmbg` _hk l^o^kZe ]Zrl _heehpbg` Zg Z\\b]^gm* D_ hg^
Zllnf^l maZm Z eb`am _khf a^Zo^g \Znl^] Nm* KZne£l ahkl^ mh lmZkme^ Zg] Nm* KZne _ êe
_khf abl ahkl^ Zg] lmkn\d ma^ [Z\d h_ abl a^Z]( Zl ]^ib\m^] bg ma^ iZbgmbg`l h_
>ZkZoZ``bh Zg] KZkfb`bZgbgh %Ab`nk^ -(.&( ma^g mabl ma^hkr \hne] Z\\hngm _hk ma^
CZla h_ eb`am( ma^ ln]]^g \hfie^m^ ehll h_ oblbhg( ma^ Z[lmbg^g\^ _khf _hh] hk
]kbgd( Zg] ma^ iZkmbZe k^\ho^kr h_ oblbhg Z_m^k l^o^kZe ]Zrl*

/* LZecV`fd >V^`ccYRXV IVT`_URcj e` R HVeZ_R JVRc ) AeZla^l h_ eb`am Zk^ Z
\hffhg lrfimhf h_ iZmb^gml pbma obmk^hnl mkZ\mbhg pab\a( b_ i^klblm^gm( \Zg \Znl^
Z k^mbgZe m^Zk* < k^mbgZe m^Zk bl ma^ fhlm \hffhg \Znl^ h_ Z obmk^hnl a^fhkkaZ`^*
D_ Nm* KZne aZ] [^^g [ebg] bg hg^ ^r^ _khf Z ik^obhnl k^mbgZe ]^mZ\af^gm Zg] ma^g
]^o^ehi^] Z obmk^hnl a^fhkkaZ`^ bg abl k^fZbgbg` ^r^( ehll h_ oblbhg phne] h\\nk*
C^fhkkaZ`^l _k^jn^gmer l^mme^ mh ma^ bg_^kbhk obmk^hnl \Zobmr pbma [^]k^lm( Zg]
lihgmZg^hnl a^Zebg` h_ k^mbgZe m^Zkl pbmahnm _nkma^k ]^mZ\af^gm \Zg h\\nk* Oabl
phne] ^qieZbg ma^ _eZla h_ eb`am( [^\hfbg` [ebg]( i^kaZil lmnf[ebg` Zg] _Zeebg` mh
ma^ `khng]( [^bg` pbmahnm lb`am _hk l^o^kZe ]Zrl Zg] ma^g aZobg` Z iZkmbZe k^mnkg h_
oblbhg*
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0* BZXYe_Z_X*Iec`\V ?_[fcj ) >ZmZkZ\ml( _k^jn^gmer ngZllh\bZm^] pbma hma^k
h[l^koZ[e^ ^qm^kgZe [h]ber \aZg`^l( \Zg [^ ma^ k^lnem h_ ^e^\mkb\Ze bgcnkr [r eb`am)
gbg`)lmkhd^*-0 Oph mri^l h_ eb`amgbg` \ZmZkZ\ml Zk^ k^\h`gbs^]6 Oa^ _bklm( bg pab\a
ma^ \ZmZkZ\m bl ghmb\^] o^kr lahkmer Z_m^k ma^ bgcnkr( pab\a bl k^`Zk]^] Zl ]n^ mh Z
\hg\nllbhg ^__^\m( pbma fbgnm^ m^Zkl h_ ma^ e^gl \Zilne^( Zg] \hkk^lihg]bg` mh ma^
hk]bgZkr mkZnfZmb\ \ZmZkZ\m7 ma^ hma^k( bg pab\a ma^ \ZmZkZ\m ]h^l ghm ]^o^ehi _hk
Z i^kbh] oZkrbg` _khf - mh .0 fhgmal( bl \aZkZ\m^kblmb\ h_ bgcnkr [r ab`a m^glbhg
\nkk^gml Zl p^ee Zl eb`amgbg`* Oa^ eZmm^k fZr [^ Zllh\bZm^] pbma bkb]h\r\ebmbl( k^mbgZe
a^fhkkaZ`^ Zg] ]^mZ\af^gm( Zg] oZkbhnl h\neZk iZkZerl^l* @e^\mkb\ lah\d fZr Zelh
\Znl^ \aZg`^l bg hma^k lmkn\mnk^l h_ ma^ ^r^ pbmahnm e^gmb\neZk \aZg`^l* >ZmZkZ\ml
\Zg [^ ikh]n\^] ^qi^kbf^gmZeer pbmabg -1 fbgnm^l _heehpbg` ^qihlnk^ h_ Z e^gl mh
liZkdl _khf Z G^r]^g cZk *-1 <l Z `^g^kZe kne^( hiZ\b_b\Zmbhg _heehpl bgcnkr _khf Z
eb`amgbg`)lmkhd^ fhk^ kZib]er maZg Z_m^k \hgmZ\m pbma Z ab`a m^glbhg \hg]n\mhk7-2
ma^ \ZmZkZ\ml Zk^ nlnZeer [beZm^kZe( Zg] aZo^ [^^g ghm^] Zl ^Zker Zl hg^ ]Zr* Jma^k
f^\aZgblfl h_ eb`amgbg`)lmkhd^ bgcnkr bg\en]^ h\neZk bg_eZffZmbhg( i^kbhk[bmZe
lp^eebg` pbma bgZ[bebmr mh hi^g ma^ ^r^l( k^mbgZe ^]^fZ Zg] a^fhkkaZ`^( Zg] himb\
Zmkhiar*-1 Dg Z]]bmbhg( ma^ \nkk^gm _khf Z eb`amgbg` bgcnk&$ fZr ikh]n\^ fnl\neZk
\hgmkZ\mbhgl obhe^gm ^ghn`a mh makhp ma^ ob\mbf mh ma^ `khng]*-3 Pg\hgl\bhnlg^ll(
\hfZ pbma k^lme^llg^ll( hk ]blhkb^gm^] [^aZobhk Zg] k^mkh`kZ]^ Zfg^lbZ Zk^ _Zbker
\hglmZgm _bg]bg`l bg ma^ bgbmbZe iaZl^ h_ eb`amgbg` bgcnkr* Dm phne] ghm [^ ngk^Zlhg)
Z[e^ mh arihma^lbs^ maZm _heehpbg` Z eb`amgbg` bgcnkr( Nm* KZne phne] ghm aZo^ [^^g
Z[e^ mh ^Zm hk ]kbgd _hk l^o^kZe ]Zrl* Oabl ma^hkr phne] ^qieZbg Nm* KZne l^^bg` Z
eb`am _khf a^Zo^g( _Zeebg` ]hpg( ZpZd^gbg` [ebg]( ghm ^Zmbg` hk ]kbgdbg`( Zg] ma^g
[^bg` pbmahnm lb`am* M^mnkg h_ oblbhg \Zg [^ ^qieZbg^] b_ hg^ arihma^lbs^l maZm
<gZgbZl \hn\a^] hg^ h_ ma^ \ZmZkZ\ml `bobg` Nm* KZne fn\a bfikho^] [nm ng\hk)
k^\m^] ZiaZdb\ oblbhg* D_ Nm* KZne aZ] [^^g ab`aer frhib\ bgbmbZeer( abl oblbhg ihlm)
\hn\abg` fb`am aZo^ [^^g bfikho^] Zefhlm mh ghkfZe* Oabl ma^hkr bl _nkma^k †ln[)
lmZgmbZm^]° [r EZ\hih KZefZ ma^ Thng`^k pah ]^ib\m^] ma^ eb`am Zl eb`amgbg`
mhn\abg` Nm* KZne %Ab`nk^ /&*

1* :ZXZeR]Zd F`Zd`_Z_X y ?b`bmZebl bl Z \Zk]bZ\ `er\hlb]^ ]^kbo^] _khf _kb^] mhZ]
ldbgl Zg] Z eZk`^ gnf[^k h_ ieZgml pab\a aZl ihm^gm ^__^\ml hg Z\mbo^ \^eeneZk mkZgl)
ihkm f^\aZgblfl bg Z oZkb^mr h_ mblln^l* ?b`bmZebl Zg] k^eZm^] \hfihng]l aZo^ [^^g
nl^] lbg\^ Zgmbjnbmr %bm bl f^gmbhg^] bg ma^ @[^kl KZirknl ü\Z -1,, =>& Zl [hma
Z f^]b\Zmbhg Zg] Z ihblhg* Dm bl fhlm _k^jn^gmer nl^] mh]Zr Zl Z \Zk]bZ\ lmbfneZgm
bg ma^ mk^Zmf^gm h_ \hg`^lmbo^ a^Zkm _Zbenk^*-4 @q\^llbo^ nl^ h_ ]b`bmZebl \Zg \Znl^
l\bgmbeeZmbg` l\hmhfZl(-5 l^^bg` lghp_eZd^l( [kb`am lihml(., hk _eb\d^kbg` eb`aml(.-
ehll h_ \hgl\bhnlg^ll( gZnl^Z Zg] ohfbmbg`( Zg] ]^\k^Zl^] oblbhg*.. Oa^ lrfimhfl
nlnZeer ]blZii^Zk pbmabg _bo^ ]Zrl Z_m^k ma^ ]kn` bl lmhii^]* D_ Nm* KZne aZ] lhf^)
ahp bg`^lm^] Z ieZgm ^qmkZ\m \hgmZbgbg` ]b`bmZebl( mabl phne] ^qieZbg ma^ _eZla h_
eb`am( _Zeebg` ]hpg( ZpZd^gbg` [ebg]( Z[lmZbgbg` _khf _hh] hk ]kbgd( Zg] ma^ k^)
\ho^kr h_ oblbhg*
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2* JYVc^R] 9`c_VR] 8f^ yOa^kfZe bgcnkr mh ma^ \hkg^Z ikh]n\^l Z \hZ`neZmbo^
g^\khlbl h_ ma^ \hkg^Ze ^ibma^ebnf* Oa^ ^ibma^ebnf [^\hf^l hiZ\b_b^] pbma ]^)
\k^Zl^] eb`am mkZglfbllbhg Zg] mkZglb^gm [ebg]g^ll( b_ [beZm^kZe* <llnfbg` maZm
KZne pZl bgoheo^] bg Z _bk^( mabl phne] Z\\hngm _hk ma^ _eZla h_ eb`am( ihllb[er _Zeebg`
]hpg( ZpZd^gbg` [ebg]( Zg] [^bg` mak^^ ]Zrl pbmahnm lb`am* < k^mnkg h_ oblbhg
\hne] h\\nk ^bma^k pbma lihgmZg^hnl lehn`abg` h_ ma^ \hkg^Ze ^ibma^ebnf hk [r
]^[kb]^f^gm h_ ma^ \hkg^Ze ^ibma^ebnf [r <gZgbZl* Ab`nk^ 0 %Z( [& ]^ib\ml ma^ kb`am
Zg] e^_m ^r^l h_ Z iZmb^gm bgoheo^] bg Z _bk^* Oa^ ^ibma^ebnf bl hiZjn^ bg ma^ Zk^Z h_
^qihl^] \hkg^Z Zg] ma^ oblnZe Z\nbmr pZl aZg] fhmbhgl [beZm^kZeer* < \hmmhg)
mbii^] Ziieb\Zmhk pZl ma^g nl^] mh ]^[kb]^ ma^ ^ibma^ebnf _khf ^Z\a ^r^ %Ab`nk^
0 \(]&* Oa^ oblbhg bff^]bZm^er bfikho^] mh .,+/, [beZm^kZeer*

Nbq ma^hkb^l Zk^ ik^l^gm^] mh ^qieZbg ma^ =b[eb\Ze Z\\hngm h_ ma^ [ebg]g^ll h_
Nm* KZne* @Z\a ma^hkr aZl [^^g ZgZers^] bg m^kfl h_ ma^ =b[eb\Ze bg_hkfZmbhg( Zk)
mblmb\ k^ik^l^gmZmbhgl h_ ma^ ^o^gm( Zg] fh]^kg hiamaZefheh`b\Ze \hg\^iml* Oa^
ma^hkb^l bg\en]^6 %-& Q^km^[kZe)=ZlbeZk <km^kr J\\enlbhg( %.& J\\bibmZe >hgmnlbhg(
%/& Qbmk^hnl C^fhkkaZ`^ N^\hg]Zkr mh Z M^mbgZe O^Zk( %0& Ob`amgbg`)Nmkhd^ Dgcnkr(
%1& ?b`bmZebl Khblhgbg`( Zg] %2& Oa^kfZe >hkg^Ze =nkg*

<iiZk^gmer ma^ -3ma \^gmnkr ?nm\a Zkmblm( M^f[kZg]m( ]b] ghm Z`k^^ pbma Zgr
h_ ma^ Z[ho^ ma^hkb^l Zg] _^em maZm Nm* KZne$l [ebg]g^ll pZl ]n^ mh m^fihkZe Zkm^kbmbl(
Zl a^ l^^fl mh aZo^ iZbgm^] Nm* KZne pbma lphee^g( \hk])ebd^( ikhfbg^gm m^fihkZe
Zkm^kb^l %Ab`nk^ 1&*

B_WWK\a
Oa^ =hhd h_ <\ml bg ma^ =b[e^ k^eZm^l ma^ lmhkr h_ Nm* KZne£l ln]]^g [ebg]g^ll

Zg] ln[l^jn^gm k^\ho^kr h_ oblbhg* Nm* KZne pZl chnkg^rbg` Zehg` pa^g a^ lZp Z
[kb`am eb`am7 a^ _ êe ]hpg Zg] Zphd^ [ebg]* C^ k^fZbg^] [ebg] _hk mak^^ ]Zrl( Zm
pab\a mbf^ abl oblbhg k^mnkg^] _khf Z eZrbg` hg h_ †aZg]l° * Inf^khnl ma^hkb^l
aZo^ [^^g ikhihl^] mh Z\\hngm _hk mabl ^o^gm* < k^ob^p h_ ma^ ZoZbeZ[e^ ^ob]^g\^
ln``^lml maZm ma^k^ Zk^ lbq Z]]bmbhgZe ik^obhnler ngk^ihkm^] ihllb[e^ ^mbheh`b^l(
pab\a Zk^ ^gnf^kZm^] bg ]^mZbe*
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M^_^k^g\^l

-* @GGDNJI( E*R*6 I^elhg£l >hfie^m^ >hg\hk]Zg\^ h_ ma^ M^obl^] NmZg]Zk] Q^klbhg =b[e *̂
I^elhg # Nhgl6 I^p Thkd %-513&*

.* CJGT =D=G@( Fbg` EZf^l Q^klbhg* En]`^l -26 .-* i* .12* >hglheb]Zm^] =hhd Kn[ebla^kl6
>ab\Z`h %-53/&*

/* CJGT =D=G@( Fbg` EZf^l Q^klbhg* <\ml 56 /ü-4* i* -.5* >hglheb]Zm^] =hhd Kn[ebla^kl6
>ab\Z`h %- 53/&*

0* N@G=T( ?*E*6 OhpZk] ma^ Pg]^klmZg]bg` h_ Nm* KZne* ii* -01 )-04* Kk^gmb\^)CZee6 @g`e^)
phh] >eb__l( I*E* %-52.&*

1* M<HN@T( R*6 Oa^ >ank\a bg ma^ MhfZg @fibk^( ii* 15)24* Ch]]^k # Nmkhn`amhg6
Ghg]hg %-45/&*

2* FM<@GDIB( @*B*6 - CZo^ F^im ma^ AZbma( ii* -2( -.57 MZg] H\IZeer # >h6 I^p Thkd
%-524&*

3* CDN@T( <*( =@>F*E*N*6 KZne$l †Oahkg bg ma^ Ae^la 6 < KZkZ`ghlbl* E* =b[e^ M\e* .5(
-.1)-/, %-53.&*

4* H<I>C@NO@M( K*O*( H<I>C@NO@M( K*O*6 Oa^ =ebg]g^ll h_ Nm* KZne* <k\a* JiamaZe*
%>ab\Z`h& 44( /-2)/.- %-53.&*

5* R<GNC( A*=*( CJTO( R*A*6 >ebgb\Ze I^nkh)JiamaZefheh`r( Oabk] @]bmbhg( i* -4/4*
RbeebZfl # Rbedbgl6 =Zembfhk^ %-525&*

-,* CJTO( R*A*6 OkZglb^gm =beZm^kZe =enkkbg` h_ Qblbhg6 >hglb]^kZmbhgl h_ @iblh]b\ Dl\a^fb\
Nrfimhfl h_ Q^km^[kZe)=ZlbeZk Dgln__b\b^g\r6 <k\a* JiamaZe* %>ab\Z`h& 3,( 302 %-52/&*

--* BGJIDIB( G* BGJIDIB( F** ON>CJ=DON@M* DO6 ?b^ h\\bibmZe^ =ebg]a^bm Zn_ oZl\ne~k^k
=Zlbl7 Pgm^kln\ang`l^k`^[gbll^ ohg -2 ^b`^g^g A~ee^g* BkZ^_^l <k\a* JiamaZe* -21( -/4)
-33 %-52.&*

-.* ?<I?T( R*>*6 >kZgbZe Dgcnkb^l Zg] Oa^bk @__^\ml* Dg6 KkZ\mb\^ h_ Nnk`^kr( ^]bm^] [r ?*?*
G^pbl( Qhe* -.* ii* .21)/./* Kkbhk6 CZ`^klmhpg( H]* %-5/2&*

-/* >-=DN( K*( G<U<M( ,*6 Nmãkng`^g ]^k gb^]^k^g N^ae^blmng`\g [^b Cbkgo^ke^msm^g* Febg*
H[e* <n`^ga^bed* --0( /02)/12 %-505&*

-0* =@MINO@DI( O*6 @__^\ml h_ @e^\mkb\bmr Zg] Gb`amgbg` hg HZg Zg] <gbfZel* E* Ahk* N̂ b*
-4( / )- - %-53/&*

-1* >JIIJG@( E*Q*6 Gb`amgbg` Zg] @e^\mkb\Ze >ZmZkZ\m* K^gg* H^]* E* /4( 5/5 50. %-5/1&
-2* ?PF@ @G?@M( NDM N*6 Nrlm^f h_ JiamaZefheh`r* Qhe* SDQ( KZkm DD* i* 4.5* Fbfimhg6

Ghg]hg %-53.&
-3* <KA@G=@MB( J* =§ H<NO@MN( A*R*( MJ=DINJI( ?*R*6 KZmahiarlbheh`r Zg] Ok^Zm)

f^gm h_ Gb`amgbg` Dgcnkb^l* E* OkZnfZ -0( 01/ %-530&*
-4* HJ@( B*F*( A<M<C( <* @*6 ?b`bmZebl Zg] <eeb^] >Zk]bZe Ber\hlb]^l* Dg6 Oa^ KaZkfZ\heh`b\

=Zlbl h_ Oa^kZi^nmb\l( ^]bm^] [r G*N* Bhh]fZg # <* BbefZg* Oabk] @]* i* 221* HZ\)
HbeeZg6 I^p Thkd %-522&*

-5* AM<I?N@I( @*6 QblnZe HZgb_^lmZmbhgl h_ ?b`bmZebl Khblhgbg`6 Oph \Zl^l h_ Ohqb\ <f)
[erhibZ* <\mZ H^]* N\Zg]* -13( 1 - 15 %-513&*

.,* ><MMJGG( A*?*6 QblnZe Nrfimhfl >Znl^] [r ?b b̀mZebl* OkZgl* <gm^k* JiamaZe* Nh\*
0.( .0/ .05 ,500&*

.-* NTFJRNF-( K*6 ?b`bmhqbg Dgmhqb\Zmbhg M^lnembg` bg M^mkh[ne[Zk Jimb\ I^nkbmbl* <f^k* E*
JiamaZe* /.( 13.)130 % -505&*

..* MJ=@MONJI( ? H*( CJGG@ICJMNO( M*R** ><GG<C<I( E* <*6 J\neZk HZgb_^lmZmbhgl
h_ ?b`bmZebl Ohqb\bmr6 ?bl\nllbhg Zg] k^ihkm h_ mak^^ \Zl^l h_ >^gmkZe N\hmhfZl* <k\a*
JiamaZe* %>ab\Z`h& 32( 20,)201 %-522&*



=ebg]g^ll h_ NZbgm KZne -0/

1D;;>2:" 9$ 3$ n;K MgMS^g NO BKSX^ ?K_V

Ag]_Wg
GZ [b[e^ kZiihkm^ e£ablmhbk^ ]^ eZ \Å\bmÅ lhn]Zbg^ ]^ Nm* KZne ^m lZ kÅ\niÅkZmbhg

obln^ee^ nemÅkb^nk^* Nm* KZne ohrZ`^Zbm ehkljn£be obm ng^ enfbÇk^ bgm^gl^* De mhf[Z ^m
l^ kÅo^beeZ Zo^n`e^* De k^lmZ Zo^n`e^ i^g]Zgm / chnkl* < \^ fhf^gm eZ oblbhg k^obgm
ZikÇl ng^ bfihlbmbhg ]^ fZbgl* ?^ ghf[k^nl^l maÅhkb^l hgm ÅmÅ Åfbl^l ihnk ^q)
iebjn^k \^m ÅoÅg^f^gm* Pg^ k^on^ ]^l _Zbml ln``Çk^ jn£be r Z lbq Åmbheh`b^l Z]]b)
mbhgg^ee^l( jnb lhgm ]Å\kbm^l ^g ]ÅmZbe*

1D;;>2:" 9$3$ n3SO 1VSXNROS^ NO] 7OSVSQOX ?K_V_]

I_]KWWOXPK]]_XQ
?b^ =b[^e [^kb\am^m ]b^ B^l\ab\am^ ohg ]^k ieãmseb\a^g @k[ebg]ng` ]^l C^beb`^g

KZnenl ng] ]^k li~m^k^g Rb^]^k^keZg`ng` l^bg^l <n`^geb\aml* ?^k C^beb`^ KZnenl
lZa Zn_ ^bg^k M^bl^ ^bg l^ak lmZkd^l Gb\am* @k _b ê abg ng] ^kpZ\am^ [ebg]* @k[eb^[
]k^b OZ`^ eZg` [ebg]* ?Zgg dZf ]Zl N^ao^kfã`^g pb^]^k bf Hhf^gm ]^l ee~g]^)
Zn_e^`^gl* ?b^ o^kl\ab^]^glm^g Oa^hkb^g lbg] Zn_`^lm^eem phk]^g( nf ]b^l^l @k^b`gbl
sn ^kde~k^g* @bg^ ?Zklm^eeng` ]^k OZmlZ\a^g e^`m gZa^( ]Zì ^l l^\al snl~mseb\a^ G^a)
k^g ohg PklZ\a^g `b[m( ]b^ bf ^bgs^eg^g [^l\akb^[^g p^k]^g*

1D;;>2:" 9$3$ # ;K MOQ_O\K NO BKX ?KLVY

AO]_WOX
GZ [b[ebZ gZkkZ eZ ablmhkbZ ]^ eZ k^i^gmbgZ \^`n^kZ ]^ NZg KZ[eh r \hfh k^\ni^kâ

en^`h eZ oblbâg* NZg KZ[eh obZcZ[Z \nZg]h obâ ngZ ens bgm^glZ* >Z^ r l^ ]^lib^kmZ
\b^`h* K^kfZg^\^ \b^`h ]nkZgm^ / ]ÖZl* @l ^gmhg\^l jn^ eZ oblbâg k^\hfb^gsZ en^`h
]^ ngZ in^lmZ ]^ fZghl* Inf^khlZl lhg eZl m^hkÖZl ]Z]Zl iZkZ ^qieb\Zk ^lm^ _^gâ)
f^gh* PgZ k^oblmZ ]^ a^\ahl ln`b^k^ jn^ aZr l b̂l ^mbheh`ÖZl Z]b\bhgZe^l jn^ ^lm{g
]^l\kbmZl ^g ]^mZee^*

?k* Ehag ?* =neeh\d
Rkb`am NmZm^ Pgbo^klbmr
N\ahhe h_ H^]b\bg^
?Zrmhg( Jabh 01,,5
P*N*<*


