














L720GBQ?KDBC D:L:EH=

DIMIGU? :KBGOJHGGU? <AJU<HA:SBS?GGU? WE?DLJH

<ajul\hazZsbs_ggu_ we_dljh”*\b]Zl_eb ij_"gZagZgq_gu ~ey bkihevah\Zgby \ dzZq_KklI
f_ oZgbafh\ ijbf_gy_fuo \ f_klZo wdkiemZIlZpbb \ dhlhjuo ih I _ogheh]bb ijhba\h”"kl\Z
\ajul\hhiZzkghc dhgp_gljZpbb ]JZah\ iZjh\ b iueb WIh ij_"ijbylby Ihieb\gh wg_j]_
AhlulZxsbo b i_j_jZ[Zlu\Zxsbo hljzke_c ijhfure_gghklb m]hevghc g _nlyghc obfl
Aim]bo
Ki_pbzZebazZpby ij_"ijbylby gZ \uimkd_ \ajul\haZsbs_gguo we_dljh*\b]Zl e ¢ b
ijhba\h”~"kI\Z ihal\hebeb ~ 1Zevgh hljZ[hlZlv dhgkljmdpbx b | _ogheh]bx ba]lhlh\e gt
nmgdpbb \ajulhazZsblu b h[_ki_gblv [_ahiZzkgmx wdkiemZlZpbx we_dljh*\b]Zl_e_c \ |
kijhdZ kem [u
=ZjZglbyfb \uiheg_gby Ij_[h\Zgbc ih [_ahiZkghklb Z 1Zd _ gZ”~_"ghklb b m~"h]
yleyxlky
\ukhdbc mjh\_gv jZajz[hldb k ijbf_g_gb_f kh\j_f_gguo kj_"kI\ Z\IlhfZlbabjh\Zggt
]b[dZy b wnn_dlb\gZy kbkl_fZ ih~]hlh\db ijhba\h~klI\Z gZ \k_o klZ~byo
iheguc pbde g_h[oh”bfuo bkke_~h\Zgbc b bkiulZgbc ijb ihklZgh\d_ gZ ijhba
k_jbcgh]h \uimkdzZz \dexqgZy bkiulZzgby gZ [_ahiZzkghklv \ ijbagZgguo k_jlbnbdzZpb
MdjZbgu
jZa\blzy kh\j_f_ggZy bkiulzl_evgZy [ZaZ b kh[kI\_gguc Zddj_"blh\Zgguc bkiulz
ijbf_gy_fu_ kh\j_f_ggu_ fZl_jbZeu b dhfie_dimxsb_ ba”_eby
ijh]lj_kkb\gu_1_ogheh]lbg_kdb_ijhp_kku hilbfZevgh h[_ki_gb\Zxsb_ dzZg_klI\h b ¢
\ p_ehf \dexqZy dzZd we_dljhf_ozZgbq_kdb_ izZjzf lju 1Zd b maeu h[_ki_qgb\Zxsb
Ilhgghklv b gbklhlm f_ozZgbq_kdhc h[jZz[hldb ki_pbZevgu_ ]Jb*jZ\ebq_kdb_ bkiulZgby
\aju\hg _ijhgbpz_fhc h[hehqgdb b *j
K_jbb djmiguo Zkbgojhgguo \ajulhaZsbs gguo we_dljh*\b]JZl e _c¢ jZaebqgzZxlk
aZ\bkbfhklb hl \b~h\ f_oZgbafh\ ”"ey ijb\h~Z dhlhjuo hgb ij_*“gZagZq_gu

We_dljh”\b]zZl_eb k dhjhldhazfdgmluf jhlhjhf k_jbc <:H : F hk\
\uimkdZzZ_fuo k_jbc <:H bf_xI rbjhdmx h[ezZklv ijbf_g_gby b \dexqzZxl| bki

<:H : k Zexfbgb_\hc de_Ildhc jhlhjZz b ij_~gZagZg_gu "“ey ijb\h"Z jZaebqguo gz
f rZehd

<:H F k f ~ghc de_ldhc jhlhjZz b ij_~gZagZq_gu ”"ey ijb\h~"Z f oZgbafh\ k Iy
imkdZ b wdkiemzZlZpbb 1Zdbfb dZd m]e_khku dhg\_c_jz Z 1Zd *~_ fh]lml [ulv bkil
]hjgh rZolgh]h h[hjm~h\Zgby We_dIljh*\b]Zl_eb k f_~ghc de_Ildhc jhlhjZ h[_Kki

wdkiemzZlZpbhgghlh j_kmjkz \ jZazZ ih kjz\g_gbx k we_dljh™\b]zZl_eyfb k Zexfb
AhimkdZzZxl imkdh\ \ kmldb \f_klh Ney MblzZl_e_c k Zexfbgb_\hc dhjhldhazfd

<j_amevlZl_bkke_"h\Zgbc b ijh_dlguo jZ[hl jZzajz[hlZg hlj_ahd k_jbb JhjbahglzZe\
we_dljh”\b]zZl_e_c fhsghklvx hl d<I ~h d<l gZ gZijy _gb_ b d< qgZklhlh¢

fbg IbiZz <:H F hlebgqZxsboky \ukhdhc gZz~z ghklvx “~he]h\_gghklvx b dZq_klI\hf ba

Ih mklzZzgh\hggh ijbkh_~bgbl_evguf jzaf_ jzf we_dIljh*\b]Zl_eb k_jbb <:H \a:
we_dljhM\b]zl_eyfb IbiZz <:H <:H <:H Z 1Zd _ ZgZeh]lbqgufb we_dljh*\b]ZI_eyfb &

HilbfZevgZy dhgkljmdpby \ukhdh_ dZqg_kl\h bkihevam_fuo fZI_jbZeh\ b dhfie_d
I_ogheh]by balhlh\e_gby h[_ki_qgb\zZ_I \ijhp_kk_ wdkiemzlZpbb \ukhdmx gzZ”~z ghkl\

We_dljh*\b]Zl_eb <:H “~himkdzZx!| jZ[hlm k ij_h[jZah\ZIl_eyfb qZklhlu

< we_dljh™\b]zZl_eyo k_jbb <:H j_Zebah\Zgz \hafh 'ghklv klZpbhgZjghlh dh
ih~Arbigbdh\ b h[fhldb klZlhjZ k ijbf_g_gb_f ki_pbzZM®duo iidhjh\ MD<L \h \aju\haZsbs
bkiheg_gbb dhlhju_ balhlZ\eb\Zxlky gz kh\j_f_gghc we_dljhgghc [Za_ h[_ki_gb\z
ijb baf_j_gbb b hlkmlklI\b_ bg_jlghklb ijb baf_g_gbb |_fi_jZImju

We_dljh™\b]Zl_eb k dhjhldhazfdgmluf jhdhHkf ikk|jBbe_ggu_ gZ k_jbcgh_ ijhba\t
\azZzf_g we_dljh”\b]Zl_e_c <:H< b <:H< kem Zl ijb\h~hf gZkhkh\ k \_jlbdZevgh jZ
mklzZzgz\eb\Z_fuo gZ Ijm[hijh\h*Zo 7~ey IjZgkihjlbjh\db g_nl_ijh*mdlh\ < we_dlj
h[_ki_gb\Z _Iky [he__ \ukhdbc mjh\_gv wdkiemzZlZpbhgghc gzZ”~_"ghklb k mqg_Ilhf it
\ha”_ckl\bc gZ we_dljh*\b]Zl_eb kh klhjhgu khijy'_gguo k gbfb gZkhkh\ K p_ev
wdkiemzZlZpbb b h[kem b\Zgby ~*\b]Zl_eb mdhfie_dlh\Zgu ~ZlgbdzZfb dhgljhey |I_
b h[fhldb klZlhjz h[_ki_gqb\Zxsbo \u”Zgm kb]gZeh\ ij_~mij_"~_gby b hldexqg_gby
Z 1zZzd _ "bklZgpbhggh_ mijz\e_gb_ \kljh_gghc \ ~\b]Zl_eb kbkl_fhc ih~h]j_\Z ki
we_dljhM\b]zZl_ey ijb I_fi_jZImj_ gb _ fbgmk fK

We dljh”\b]Zl _eb <:H< \uimkdZxlky k f_~ghc b Zexfbgb_\hc dhjhldhazfdgmlh
A"himkdZx! jZ[hIm hl ij_h[jZah\Zl_ey qZklhlu

We_dljh™\b]Zl_eb k dhjhldhazfdgmluf jhiKthfhk\hpbggu_ "“ey azZf_gu we_dIljh”*\Db].
<:KH memqr_gu hlghkbl_evgh ij_~u”“msbo k_jbc b ZgZeh]lh\ A"jm]bo ijhba\h”bl_e_
b we _dljhf_oZgbq_kdbo o0zZjzdl_jbklbd We_dljh*\b]Zl_eb ij_"gZagZqg_gu ~ey \_jlb¢
ijb\h~Z \_glbeylhjh\ \ ki_pbZevguo ZiiZjZlZo \ha”mrgh]lh hoeZ ~_gby \h~u b ~j “b"c

We_ dljh~\b]Zl_eb k nzZaguf ghHhphf <:H D hk\h_gu 7~ey h[_ki_qg_gby ihlj_
ml]e_"h[u\Zxs_c ijhfure_gghklb b ij_"~gZagZq_gu ”~ey ijb\h~Z rZolguo f_oZgbafh\ |
imkdz e_[_~hd ih~t_fgbdh\ dhg\_c_jh\ < gbo ijbf_g_gZ gh\Zy dhgkljmdpby m
ijbgm~bl_evguf h[*m\hf b k[hjhf s_lhgghc iueb
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=:;:JBLGU? MKL:GH<HQGU? B IJBKH?>BGBL?EVGU? J:AF?JU
WE?DLJH><B=:L?E?C <:H <:H ! F 6 0 / G:1JY@?GB?F < < ,0

GZij K FZkkz d]
< :exfbgbc F_

Lbihjzaf_j

'H
<:H : F 6
<:H 0
<:H : F 0
<:H /
<:H : F /
<:H 6
<:H : F 6
<:H 0
<:H : F 0
<:H 6
<:H : F 6
<:H 0
<:H : F 0
< qbkebl_e_mdzZazgzZ fZkkzZ ~\b]Zl_ey k Zexfbgb_\hc h[fhldhc jhlhjZ
< agzZf_gZl_e_ mdZazZgZ fzkkz ~\b]zZl_ey k f_~ghc h[fhldhc jhlhjZ
We_dljh*\b]Zl_eb gZijy _gb_f < balhlZ\eb\Zxlky \ ]Z[ZjblZo ~\b]ZIl_e_c gZijy _gb_f <
=:;:JBLGU? MKL:GH<HQGU? B IJBKH?>BGBL?EVGU? J:AF?JU
WE?DLJH><B=:L?E?C <:H <:H F

Lbihjzaf_j FZkkz d]

%$2
%$2 0

% $2
%$2 0

%$2
%$2 0

%$2
%$2 0

% $2
%$2 0

We dljh™\b]Zl_eb gZijy _gb_f < balhlZ\eb\Zxlky \ ]Z[ZjblZo "\b]Zl_e_c gZijy _gb_f <
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DIMGU? :KBGOJHGGU? WE?DLJH><B=:L?EB H;S?IJHFURE?GGH=H

Dz ~Zy k_jby Zkbgojhgguo we_dljh”*\b]Zl_e_c h[s_]lh gZagZq_gby ij_"klZ
ghf_gdeZlmjm bkiheg_gbc ih fhsghklb qzZklhl_ \jZs_gby iblZxs_fm gzZijy _
yley_|ky hkgh\hc we_dljhijb\h*h\ jZaebqguo f_oZgbafh\ h[s_]h ijbf_g_g
dhgkljmdpby \ukhdh_ dzZq_klI\h bkihevam_fuo fZl_jbZeh\ b dhfie_dImxsbo ij
balJhlh\e _gby h[_ki_gb\Zxl \ukhdbc |I_ogbqgq_kdbc mjh\_gv ]ZjZglbjmxl [_
m~rh[klI\h wdkiemZIZpbb

AZ ihke_"gb_ ]1h”"u GI A:H ©We _dljhfZr®d agZgbl_evgh h[gh\beh b jZ
Zkbgojhgguo we_dljh”\b]Zl_e_c h[s_]lh gZagZq_gby

\uiheg_gu jZ[hlu ih jZkrbj_gbx hlj_adh\ k_jbc we >dBlKH"\b]BIl h&\lt_g
gh\u_ ]1Z[Zjblu wlbo fZrbg : b >:AH Hk\h_g fhsghklghc jy”® hl
gZijy _gb_ < b m~h\e_I\hj_gu ihlj_[ghklb aZzdZaqgqbdh\ ijZzdlbg_kdb ih \
his_]h ijbf_g_gby Hk\h_g \uimkd we_dljh*\b]Zl_e_c gZklhlhc \jZs_gby
azZzdZaqbdzZ fhlml [ulv balhlh\e_gu we_dljh*\b]Zl_eb gZ *jm]b_ fhsghklb gZ

\ dhgkljmdIb\ghf bkiheg_gbb ih kihkh[m fhglz 'z ,0 , 0 , 0 b Ajm]k
ih~“rbigbdh\ nbjfu 6.) R\_pby kh]lezZzkgh Ij_[h\Zgbyf dhgljzdlz

fhr _jgbabjh\ZgzZz k_jby we dljh*\b]zZl_e_c¢ k nZaguf jhlhjhf :HD ijk
fhsghklghc jy® hli Ah d<l b "bzZizahg gzklhl \jZs_gby hl ~h h

:HD k p_evx ih\ur_gby gZ~_“ghklb [ueZ baf_g_gZ dhgkljmdpby dhglzZdligl
ih"\_kdZ dhglZdlguo dhe_p aZf_g_gZ ihkZ~dhc klmibp gZ \Ze m\_ebqg_gh qt
S _IhggZy iuev k"m\Z _lky k dhglZzdlgh]h maez \_glbeylhjhf b kh[bjZ_Iky \ iu
\Zgghc

hk\h_gu \_jlbdZevgu_ "\mokdhjhklgu_ we_dljh™\b]Zl _eb :K<H “ey [_aj.
\_glbeylhjh\ ZzZiizjzlh\ \ha"mrgh]l]h hoez ~_gby gh\h]h ihdhe_gby Dhgkljm
we_dljh™\b]Zl_e_c iha\hey_I| baf_gylv qZklhlm \jZs_gby \ hlghr_gbb \g
g_f “hklb]Zz_Ilky hilbfZevguc j_"bf hoez ~_gby \h~u \ ]jZ~bjgyo khhlI\_IkI\_g
mkeh\byf b | _ogheh]bg_kdbf gZ]jmadzZf K p_evx h]jZgbqg_gby imkdh\uo lh
mkeh\bc ”“ey imkdh\hc ZiiZjZImju imkd we_dljh*\b]Zl _e_c¢ ijhba\h”~blky
>ey bkdexq_gby h[jZah\Zgby dhg”_gkzlZ \h \j_fy hklZgh\hd \ we _dljh
Zglbdhg”™ _gkZlgu_ gZ]j_\Zl _evgu_ we_f_glu

hk\h_gZ gh\Zy k_jby we_dljh”*\b]Zl_e_c :>G Ney ijb\h”Z p_gljh
fhsghklvx hl Ah d<l k qZklhlhc \jZs_gby h[ fbg

hk\h_gu ki_pbZevgu_ \_jlbdZevgu_ we_ dljh*\b]Zl _eb :<KF “ey ijb\tl
gZkhkh\ fhgh[ehggh]h IbiZ

hk\h_gh ijhba\h”kl\h we_dljh”*\b]Zl_e_c IbiZz :A> ij_"gZagZq_gguo "€
ijb\h~rzZ klZpbhgZjguo gZkhkh\ dhfij_kkhjh\ b “~jm]bo [ukljhoh”guo f_oZi
\jZs _gby h[ fbg

hk\h_gh ijhba\h~kl\h we_dljh*\b]Zl_e_c¢c k_jbb :AH k \ukhlhc hkb \jZs
fhsghklvx hl Ah d<l gZ [Za_ \ajul\haZsbs_gguo we_dljh*\b]ZIl_e_c¢ <:H

Hk\h_gh ijhba\h”~kl\h we_dljh*\b]Zl_e_c¢c :>Q b :>QJ ij_"gZagZqgq_guo "ey

gZklhligh j_]Imebjm_fuf ijb\h~hf f_oZgbafZz






























































































































































































Gl A:H ©We _dljhfzr2 gz ijhly’ _gbb fgh]l]bo e_ | y\ey |Iky IljZ"bpbhgguf
\ajul\haZsbs gguo we _dljh*\b]Zl e _c¢c b \uimkdZ | p_emx ]Zffm we _dljh*\b]ZI
fhsghklb k_jbc :BF F :BF FL :BF E :BF: F :BF: E :BF F< :BM :BM F :B

HilbfZevgZy dhgkljmdpby gZ”~_ "gu_ kj_"kI\Z \ajul\haZsblu \ukhdh_dzq_|
fzl_jbzZeh\ ijh]j_kkb\gZy |_ogheh]by ba]hlh\e_gby h[_ki_qgqb\zZ_| we_dljh’
| _ogbg_kdbc mjh\_gv ]ZjzZglbjm_| [_ahiZzkghklv b gZz~_"ghklv wdkiemZlZpbb
ijhba\h~klI\

<aju\hazZsbs ggu_ we_dljh*\b]Zl _eb fZehc b kj_~g_c¢c fhsghklb ijhba\
©We_dljhfzra ih k\h_fm gZagZq_gbx b mklZgh\hqgh ijbkh_"~bgbl_evguf |
\azZbfhazf_gy_ fu k \ajulhaZsbs_ggufb *\b]zZl_eyfb k_jbc < <: <:J :<J :BF
b ~j \uimkdzZ_fuo gZ ij_"ijbylbyo kljZzg KG=

We_dljhM\b]zZl_eb ij_"gZagZq_gu "ey ijb\h"Z klZpbhgZjguo fZrbg b
\ajul\hhiZzkguo ijhba\h”*kI\Zo We_dljh*\b]zZl_eb fhlml wdkiemZIlbjh\Zlvky dZi
gZjm guo mklzgh\dzZo J~_ fhlml h[jZah\u\ZIvky \aju\hhiZzkgu_ kf_kb hlg_Kk
A 1

We dljh”\b]Zl_eb :BF F :BF FL :BF E + \ajulhaZsbszggu_ we_
ij_"gZagZq_ggu_ “ey jZ[hlu \ khklzZ\_ \gmlj_ggbo b gZjm guo mklZgh\«
\ajul\hhiZkguo ahgZo

We _dljh”\b]Zl _eb :BM :BM F :BM FI \ajulhaZsbs_ggu_ jm~gbqgq
ij_"gZagZg_gu ~ey jZ[hlu \ ih*a_fguo \ujZ[hldZo rZol jm~gbdh\ b bo gZa_fgt
ih dhgp_gljZpbb jm~gbqggh]lh ]ZaZ b ]Jhjxq_c iueb

We dljh”\b]Zl _eb :BF F< + \ajulhaZsbszggu_ we_dljh*\b]Zl_eb ij_"g
ijb\h~"Z hk _\uo \_glbeylhjh\ \h \aju\hhiZkguo ahgZo ihf_s gbc b gZjm guo m

We _dljh”\b]Zl_eb :BF: F :BF: E £ \ajul\haZsbs_ggu_ ~\b]ZIl_eb ij_"g
ijb\h~zZ azihjghc zZjfZIlmju J_"bf jZ[hlu "\b]Zl_e_c ih\lhjgh djzZldh\j_f_gguc
pbde jZ[hlu fbg ba gbo fbg jZ[hlZz fbg iZmalZz Ih kh]l]eZkh\Zz
AhimkdzZ _Iky jzZz[hlZz ~\b]Zl_e_c \ *jm]bo j_"bfZo

<b” \ajul\hazZsblu dhjimkzZ 2\b]zZl _e_c¢ klzZzgbgZ b sblu ih~rbigbdh\u_
FL :BF: F :BF: E :BF F< ©\aju\hg_ijhgbpz_fZy h[hehqdZz? dhjh[d
©\aju\hg_ijhgbpz_fZy h[hehqdz2 b ©ih\ur_ggZy gZ~z ghklv ijhlb\ \aju\z?

<b” \aju\hazZsblu dhjimkzZ we_dljh*\b]Zl _e_ ¢ :BM :BM F :BM FI \dexq
\u\h~h\  ©\aju\hg_ijhgbpzZ_fZy h[hehqdz?2

>\b]Zl_eb balhlzZz\eb\Zxlky gZ ghfbgZevgh_ gZijy _gb_ < b
k_Ib =p

lh Ij_[h\Zgbx aZzdZagbdZ fh]lml [ulv balhlh\e_gu "\b]Zl_eb gZ *jm]b_ f
gZklhim IhdZ k_Ib b k *jm]bfb mklZgh\hqgh ijbkh_"~bgbl_evgufb jZzaf_jzfb
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:KBGOJHGGU? H;S?IJHFURE?GGU? WE?DLJH><B=:L?EB :A

F:EHC B KJ?>G?C FHSGHKLB

Ghf_gdeZlmjzZz Zkbgojhggu_ h[s_ijhfure_gguo b ki_pbZevguo we _d
ehc b kj_~g_c fhsghklb \dexgzZ | \ k_[y lj_onZagu_ we_dljh*\b]ZIl _eb
dhg” _gkZlhjgu_ we_dljh”"\b]Zl _eb :AHD

Lj_onZagu_ Zkbgojhggu_ we dljh*\b]Zl _eb :AH k dhjhldhazfdgmlt
agZq_gu "ey ijbf_g _gby \ jZaebqguo hljZkeyo ijhfure_gghklb b k_e¢
Ney ijb\h~Z klzgdh\ gZkhkh\ dhfij_kkhjh\ \_glbeylhjh\ f_evgbp dh
ljZgkihjlguo f_oZgbafh\ b I i

We dljh™\b]zl_eb :AH ih k\h_fm gZagZq_gbx mklZgh\hggh ijbkh_“
jZf iheghklvx \azbfhazf_gy_ fu k "\b]zZl _eyfb h[s_ijhfure_ggh]l]h gZagZ

:BJ :B :F \uimkdZ fuo ij_"ijbylbyfb Jhkkbb b MdjZbgu

We dljh™\b]zZl_eb :AH ba]lhlzZ\eb\zZxlky k bkihevah\Zgb _ f dhgkljmdp
b I _ogheh]bb ijbf gy fuo ijb ba]lhlh\e _gbb \ajul\haZsbs _gguo we_ dl
h[_ki_gb\Z | \ukhdmx gzZ”~_"ghklv jZ[hlu "Zgguo we _dIljh*\b]ZIl_e _c

We dljh”™\b]Zl_eb ba]Jhlz\eb\Zxlky gZ ghfbgZevgh_gZijy _gb_

Im iblZxs_c¢c k_Ib =p |h azdZam ihlj_[bl _ey we_dljh*\b]Zl_eb fh]lml |
Afm]lb_ gZijy _gby b gZ qgZklhlm =p We _dljh™\Db]Zl_eb \uimkdzZxlky
ihlj_[bl_ey k r_klvx \u\h~gufb dhgpzZfb Kh_"bg_gb_ h[fhldb ©lj_m]he
Aza

DhgkljmdIb\gh we dljh*\b]zZl _eb :AH fhlml ba]hlZ\eb\ZIlvky \ Zexfl
beb gm]lmgghf dhjimk _

We dljh™\b]zZl_eb :AHD hr"ghnZagu_ Zkbgojhggu_ we_dljh”\b]ZlI
Ney jZ[hlu hl k_Ib =p gZijy _gb_f < We dljh™\Db]Zl_eb dhfie_dIm
jZfb Ih mklZzgh\hggh ijbkh_"bgbl_evguf jZzaf_jzf kl_i_gb aZsblu dh
iheg _gbx we _dljh*\b]Zl_eb :AHD khhiI\_IklI\mxIl "\b]zZIl _eyf :AH
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