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UYX][YV& \YW _S SNOX]SPSMO[O[ ^XNO[ [O_S\SYXOX(  

DIXFQJQWJ TR QJIJQWJWGJVJXSNSLJS 

@ONOV\OX O[ KX\_K[VSQ PY[ VONOV\O\LO[O]XSXQOX( 

IY[O\ UYXUV^\SYX YW c[\[OQX\UKLO] YWPK]]O[ SUUO VONOV\O\LO[O]XSXQOX& YQ _S ^N][aUUO[ SXQOX PY[W PY[ 

UYXUV^\SYX WON \SUUO[RON YW VONOV\O\LO[O]XSXQOX( 
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b[O]\ [O\^V]K] ) $--()+,% $--()+,%

5LJSPFUNXFQ YQXNRT 0('((( $+10'//)% $+)0'//)%



6FRNQNJS 3FQWG[ 8TQINSL 2UB ** 

>TXJV 
BY]O[ 

*(). 

PV' 

*()- 

X'PV' 

)' 2SIVJ KNSFSWNJQQJ NSIX`LXJV 

9SXKX\SOVVO SXN]iQ]O[ P[K ]SVUXa]]ONO _S[U\YWRONO[ ) - 

9SXKX\SOVVO SXN]iQ]O[ P[K K\\YMSO[ONO _S[U\YWRONO[ .. ) 

-- , 

*(). 

PV' 

*()- 

X'PV' 

*' 2SIVJ KNSFSWNJQQJ TRPTWXSNSLJV 

9SXKX\SOVVO YWUY\]XSXQO[ P[K ]SVUXa]]ONO _S[U\YWRONO[ ,)(+0) ++ 

EOX]OYWUY\]XSXQO[ S j_[SQ] // ) 

IKV^]KU^[\[OQ^VO[SXQO[ - ) 

7KQ\_i[NS[OQ^VO[SXQO[ *+(121 ) 

f_[SQO PSXKX\SOVVO YWUY\]XSXQO[ *.(10, , 

-1'))) *- 

*(). 

PV' 

*()- 

X'PV' 

+' BPFX FK ]VJXW VJWYQXFX 

4U]^OV \UK] $*-()+)% ) 

eXN[SXQ KP ^N\U^N] \UK] ) $-%

EOQ^VO[SXQ _ON[j[OXNO ]SNVSQO[O c[ $.(/1.% ) 

$)1'/(-% $,%

;FUNXFQ& 

FSIJQJ N 

XNQPS[XXJIJ 

ZNVP& 

WTRMJIJV 

PV' 

;FUNXFQ& 

FSIJQJ N 

FWWTHNJVJIJ 

ZNVP& 

WTRMJIJV 

PV' 

2SIVJ Z`VIN& 

UFUNVJV TL 

PFUNXFQ& 

FSIJQJ 

PV' 

,' 6NSFSWNJQQJ FSQ`LWFPXNZJV 

?Y\]Z[S\ Z[SWY *+/(/.) ) ) 

GSVQKXQO ) +.())) *(*10(.)0 

;TWXUVNW YQXNRT )*.'.-( *-'((( )')0/'-(/ 

AJLSWPFGWR`WWNL Z`VIN YQXNRT )*.'.-( *-'((( )')0/'-(/ 
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>TXJV 

8OJRWXJI 

AJXW& 

KTVR 

5OJV& 

FSIJQ 

# 

5LJSPFUNXFQ 

PV' 

AJWYQXFX 

PV' 

?KZS]KVKXNOVO S 

]SVUXa]]ONO 

_S[U\YWRONO[ 

YWPK]]O[3 

B?5 =X_O\] **/ 4ZF 9[ONO[SU\LO[Q 4ZF *))&) ,(,,*(*,+ /0+(0*- 

8OJRWXJI 

AJXW& 

KTVR 

5OJV& 

FSIJQ 

# 

?KZS]KVKXNOVO S K\\YMSO[ONO _S[U\YWRONO[ YWPK]]O[3 

.))) CNOX\O 6 4ZF ;OX]YP]O 4ZF +)&) 

.))) CNOX\O 6 4ZFm Pj[\]O [OQX\UKL\c[ VjLO[ P[OW ]SV ,*(*+(+)*0& R_Y[PY[ [OQX\UKL\]KV RO[PY[ SUUO O[ WON'

]KQO]( 

-' CNQLTIJMFZJSIJ WJQWPFGWWPFX 

GSVQYNORK_OXNO \OV\UKL\\UK] LO\]c[ KP ]SVQYNORK_OXNO \KWLO\UK]XSXQ\LSN[KQ( 

2SXFQ 

@]Q[IJSIJ 

Z`VIN 

PV' 

>TRNSJQ 

Z`VIN 

PV' 

.' ENVPWTRMJIWPFUNXFQ 

4'KXZK[]O[ -- *))) --())) 

5'KXZK[]O[ ,/ *))) ,/())) 

0( 0('((( 

/' 5ZJSXYFQKTVUQNLXJQWJV 

FOV\UKLO] SXNQc[ S OX NKX\U \KWLO\UK]XSXQ WON AY[]OX 5KV\La <YVNSXQ 4ZF \YW KNWSXS\][K]SYX\\OV\UKL( 

FOV\UKLO] RiP]O[ NO[PY[ S ROXRYVN ]SV \OV\UKL\\UK]]OVY_OX\ [OQVO[ RO[YW P[K YQ WON [OQX\UKL\c[O] +)*, PY[ 

SXNUYW\]\UK]]O[ W_( PY[ NO \KWLO\UK]]ONO \OV\UKLO[ YQ P[K YQ WON *( T^VS +)*+ VSQOVONO\ PY[ O_OX]^OVVO 

PY[ZVSQ]OV\O[ ]SV K] SXNORYVNO USVNO\UK] Zc [OX]O[& [YaKV]SO\ YQ ^NLa]]O[ PY[ NO \KWLO\UK]]ONO \OV\UKLO[( 7O 

\KWLO\UK]]ONO \OV\UKLO[\ \KWVONO UOXN]O XO]]YPY[ZVSQ]OV\O S \KWLO\UK]XSXQOX P[OWQc[ KP KNWSXS\][K]SYX\'

\OV\UKLO]\ c[\[OQX\UKL( 



6FRNQNJS 3FQWG[ 8TQINSL 2UB *,

2SZJSIX VJLSWPFGWUVFPWNW 

4X_OXN] [OQX\UKL\Z[KU\S\ 

AJLSWPFGWPQFWWJ 

b[\[KZZY[]OX O[ KPVKQ] S Y_O[OX\\]OWWOV\O WON c[\[OQX\UKL\VY_OX\ LO\]OWWOV\O[ PY[ [OQX\UKL\UVK\\O 5 

WON OXUOV]O ]SV_KVQ P[K [OQX\UKL\UVK\\O 6( 

b[\[OQX\UKLO] O[ KPVKQ] OP]O[ \KWWO [OQX\UKL\Z[KU\S\ \YW \SN\]O c[( 

7JSJVJQX TR NSIVJLSNSL TL R]QNSL 

4U]S_O[ SXN[OQXO\ S LKVKXMOX& Xc[ NO] \YW PjVQO KP OX ]SNVSQO[O LOQS_OXRON O[ \KXN\aXVSQ]& K] P[OW]SNSQO 

jUYXYWS\UO PY[NOVO _SV ]SVPVaNO _S[U\YWRONOX& YQ KU]S_O]\ _i[NS UKX WcVO\ ZcVSNOVSQ]( 

9Y[ZVSQ]OV\O[ SXN[OQXO\ S LKVKXMOX& Xc[ _S[U\YWRONOX \YW PjVQO KP OX ]SNVSQO[O LOQS_OXRON RK[ OX [O]VSQ OVVO[ 

PKU]S\U PY[ZVSQ]OV\O& YQ NO] O[ \KXN\aXVSQ]& K] P[OW]SNSQO jUYXYWS\UO PY[NOVO _SV P[KQc _S[U\YWRONOX& YQ PY['

ZVSQ]OV\OX\ _i[NS UKX WcVO\ ZcVSNOVSQ]( 

ION Pj[\]O SXN[OQXSXQ WcVO\ KU]S_O[ YQ PY[ZVSQ]OV\O[ ]SV UY\]Z[S\( AcVSXQ OP]O[ Pj[\]O SXN[OQXSXQ \UO[ \YW LO'

\U[O_O] PY[ R_O[ OXUOV] [OQX\UKL\ZY\] XONOXPY[( 

ION SXN[OQXSXQ YQ WcVSXQ ]KQO\ ROX\aX ]SV PY[^N\SQOVSQO [S\SMS YQ ]KL& NO[ P[OWUYWWO[& SXNOX c[\[KZZY[]OX 

KPViQQO\& YQ \YW LO' OVVO[ KPU[iP]O[ PY[RYVN& NO[ OU\S\]O[ONO Zc LKVKXMONKQOX( 

= [O\^V]K]YZQj[OV\OX SXN[OQXO\ SXN]iQ]O[& S ]KU] WON K] NO SXN]TOXO\& WOX\ YWUY\]XSXQO[ SXN[OQXO\ WON NO 

LOVjL& NO[ _ON[j[O[ [OQX\UKL\c[O]( 

?RVJLSNSL FK KVJRRJI ZFQYXF 

G[KX\KU]SYXO[ S P[OWWON _KV^]K YW[OQXO\ _ON Pj[\]O SXN[OQXSXQ ]SV ][KX\KU]SYX\NKQOX\ U^[\( GSVQYNORK_OX'

NO[& QiVN\PY[ZVSQ]OV\O[ YQ KXN[O WYXO]i[O ZY\]O[ S P[OWWON _KV^]K& \YW SUUO O[ KP[OQXO] Zc LKVKXMONKQOX& 

YW[OQXO\ ]SV LKVKXMONKQOX\ _KV^]KU^[\( IKV^]KU^[\NSPPO[OXMO[& NO[ YZ\]c[ WOVVOW ][KX\KU]SYX\NKQOX\ U^[\ 

YQ U^[\OX Zc ROXRYVN\_S\ LO]KVSXQ\NKQOX YQ LKVKXMONKQOX& SXN[OQXO\ S [O\^V]K]YZQj[OV\OX \YW PSXKX\SOVVO 

ZY\]O[(  

AJWYQXFXTULaVJQWJS 

3VYXXTKTVXOJSJWXJ JQQJV &XFG 

5[^]]YPY[]TOXO\]O OVVO[ ']KL YWPK]]O[ KXN[O OU\]O[XO YWUY\]XSXQO[( 

2SIVJ JPWXJVSJ TRPTWXSNSLJV 

4XN[O OU\]O[XO YWUY\]XSXQO[ YWPK]]O[ YWUY\]XSXQO[& NO[ _ON[j[O[ _S[U\YWRONOX\ Z[SWi[O KU]S_S]O]O[& 

RO[^XNO[ VYUKVOYWUY\]XSXQO[& UYX]Y[RYVN\YWUY\]XSXQO[& \KVQ\P[OWWOXNO YWUY\]XSXQO[ W_( 

2SIVJ KNSFSWNJQQJ NSIX`LXJV 

4XN[O PSXKX\SOVVO SXN]iQ]O[ LO\]c[ KP [OX]OSXN]iQ]O[& RO[^XNO[ [OX]OSXN]iQ]O[ P[K ]SVQYNORK_OXNO[ RY\ ]SV'

UXa]]ONO _S[U\YWRONO[& XO]]YU^[\QO_SX\]O[ _ON[j[OXNO _i[NSZKZS[O[ \KW] QYN]Qj[OV\O[ ^XNO[ KMYX]Y\UK]'

]OY[NXSXQOX W_( 
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2SZJSIX VJLSWPFGWUVFPWNW 

2SIVJ KNSFSWNJQQJ TRPTWXSNSLJV 

4XN[O PSXKX\SOVVO YWUY\]XSXQO[ LO\]c[ KP [OX]OYWUY\]XSXQO[& RO[^XNO[ [OX]OYWUY\]XSXQO[ P[K QiVN ]SV ]SV'

UXa]]ONO _S[U\YWRONO[& XO]]YU^[\]KL _ON[j[OXNO _i[NSZKZS[O[ \KW] ]SVViQ ^XNO[ KMYX]Y\UK]]OY[NXSXQOX 

W_( 

BPFX 

b[O]\ \UK]& NO[ LO\]c[ KP c[O]\ KU]^OVVO \UK] YQ iXN[SXQ KP ^N\U^N] \UK]& SXN[OQXO\ S [O\^V]K]YZQj[OV\OX 

WON NOX NOV& NO[ UKX ROXPj[O\ ]SV c[O]\ [O\^V]K]& YQ NS[OU]O Zc OQOXUKZS]KVOX WON NOX NOV& NO[ UKX ROXPj[O\ 

]SV ZY\]O[SXQO[ NS[OU]O Zc OQOXUKZS]KVOX( 

FOV\UKLO] O[ \KWLO\UK]]O] WON KVVO NKX\UO NK]]O[_S[U\YWRONO[( 7OX KU]^OVVO NKX\UO \OV\UKL\\UK] PY[NOVO\ 

WOVVOW NO \KWLO\UK]]ONO _S[U\YWRONO[ S PY[RYVN ]SV NS\\O\ \UK]]OZVSQ]SQO SXNUYW\]O[ $P^VN PY[NOVSXQ WON 

[OP^\SYX _ON[j[OXNO \UK]]OWi\\SQO ^XNO[\U^N%( 

3FQFSHJS 

;FUNXFQFSIJQJ N XNQPS[XXJIJ ZNVPWTRMJIJV 

?KZS]KVKXNOVO S ]SVUXa]]ONO _S[U\YWRONO[ WcVO\ ]SV UY\]Z[S\( ?KZS]KVKXNOVOXO XON\U[S_O\ ]SV QOXSXN_SXNSXQ\'

_i[NS& R_S\ NOXXO O[ VK_O[O OXN NOX [OQX\UKL\Wi\\SQO _i[NS( 

;FUNXFQFSIJQJ N FWWTHNJVJIJ ZNVPWTRMJIJV 

?KZS]KVKXNOVO S K\\YMSO[ONO _S[U\YWRONO[ WcVO\ ]SV UY\]Z[S\( ?KZS]KVKXNOVOXO XON\U[S_O\ ]SV QOXSXN_SXNSXQ\'

_i[NS& R_S\ NOXXO O[ VK_O[O OXN NOX [OQX\UKL\Wi\\SQO _i[NS( 

2SIVJ Z`VINUFUNVJV TL PFUNXFQFSIJQJ 

4XN[O _i[NSZKZS[O[ YQ UKZS]KVKXNOVO YWPK]]O[ ^XY]O[ONO UKZS]KVKXNOVO& NO[ WcVO\ ]SV UY\]Z[S\ \KW] XY]O[ONO 

_i[NSZKZS[O[ NO[ WcVO\ ]SV NKQ\_i[NS( HXY]O[ONO UKZS]KVKXNOVO XON\U[S_O\ ]SV O_OX]^OV VK_O[O XO]]Y[OKVS\K'

]SYX\_i[NS( 

CNQLTIJMFZJSIJV 

GSVQYNORK_OXNO[ WcVO\ ]SV KWY[]S\O[O] UY\]Z[S\& NO[ \iN_KXVSQ_S\ \_K[O[ ]SV XYWSXOV _i[NS& WON P[KN[KQ KP 

XON\U[S_XSXQO[ ]SV SWjNOQcOV\O KP PY[_OX]ONO ]KL( 

DIWPYIX WPFX 

HN\U^N] \UK] SXN[OQXO\ KP KVVO WSNVO[]SNSQO PY[\UOVVO WOVVOW [OQX\UKL\Wi\\SQO YQ \UK]]OWi\\SQO _i[NSO[ 

KP KU]S_O[ YQ PY[ZVSQ]OV\O[& R_Y[ NOX \UK]]OWi\\SQO _i[NS KP KU]S_O[XO YZQj[O\ WON ^NQKXQ\Z^XU] S NOX 

ZVKXVKQ]O KX_OXNOV\O KP NO] OXUOV]O KU]S_( 

HN\U^N]O \UK]]OKU]S_O[& RO[^XNO[ \UK]]O_i[NSOX KP P[OWPj[\OV\LO[O]]SQONO& \UK]]OWi\\SQO ^XNO[\U^N& SXN'

[OQXO\ S LKVKXMOX WON NOX _i[NS& KU]S_O] PY[_OX]O\ K] U^XXO [OKVS\O[O\ ]SV& OX]OX _ON WYN[OQXSXQ S ^N'

\U^N]O \UK]]OPY[ZVSQ]OV\O[ OVVO[ \YW XO]]Y\UK]]OKU]S_O[( 

CNQLTIJMFZJSIJ TL WP[QINL WJQWPFGWWPFX 

4U]^OVVO \UK]]OPY[ZVSQ]OV\O[ OVVO[ ]SVQYNORK_OXNO KU]^OV \UK] SXN[OQXO\ S LKVKXMOX YZQTY[] \YW LO[OQXO] \UK] 

KP c[O]\ \UK]]OZVSQ]SQO SXNUYW\]& NO[ O[ [OQ^VO[O] PY[ LO]KV] KMYX]Y\UK]( 
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2SZJSIX VJLSWPFGWUVFPWNW 

<NPZNIJ GJMTQISNSLJV 

@SU_SNO LORYVNXSXQO[ YWPK]]O[ LKXUSXNO\]cOXNO[( 

2SIVJ KNSFSWNJQQJ KTVUQNLXJQWJV 

4XN[O PSXKX\SOVVO PY[ZVSQ]OV\O[ WcVO\ ]SV KWY[]S\O[O] UY\]Z[S\& NO[ \iN_KXVSQ_S\ \_K[O[ ]SV XYWSXOV _i[NS( 


