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gZj gZimgohhjmfz\ | L ith™ h[s j_~ H < FbelyagypVvzZz JyaZg ]h}
jZ"bhl_ogl mg JyaZgv k be

K[hjgbd \dexqgZ _ | Ijm~u rRqZkingodihithgZ miglg ogbq JkdhjmfZz
@&Kh\j_f ggu_ | _ogheh]bb \ gZmd_ b h[jZah\Zgbb? KLGH
< k[hjgbd_ hk\_sZxlky \hijhku fzZl_fzZlbg_kdh]h fh~_ebjh\Zgby

\ jZz"bhl_ogbd_ | _e_dhffmgbdZpbyo we_dljhl_ogbd_b jZ*Mbhwe _d
\hr"gbdh\Eghgwe dljhgbdb ijb[hjhkljh_gby eZa_jghc fbdjh\hegh\h
ijhfure_gghc we_dljhgbdb gh\u_ | _ogheh]bb \ baf_jbl _evghc |_o«

f "bpbgkdbo kbkl _fZo Ze]lhjblfbgq_kdh_ b ijh]jzffgh_ h[_ko_q_gb_
gbdb \ugbkebb_&vfg c b dhfie_dkh\ \hijhku kbkl_f Z\lIhfZlbabjh\Z,
jh\Zgby h[jzZ[hldb bah[jZ  _gbc b mijzZz\e_gby \' | _ogbq_kdbo kbkl_f
gheh]bb \ fZrbghkljhbl _evghf b g _nl_obfbg_kdhf ijhba\h”*kl\Zo gh
lh~ "bdb \ \ukr_f khfjgrabh \ | g \hijhku ImfZgblZjfgHcfBlbfakdhc ih
]hih\db kim”_glh\ h[mqg_gby bo bghkljZgguf yaudzZf i_jkigdlb\gu_
ghlh h[mg_gby \ Ihf gbke_ ~bklZgpbhggh]h \hijhku wdhghfbdb r
b i jkhgzZehf f_dzZ"Z lzd _ \hijhku ImfzZgblZjghc kn_ju

\lhjkdZy ihabpby b klbebklbg_kdb_ hkh[_gghklb khojZg _gu

M>D

,6%1 <« JyaZgkdbc J]hkm~Zjkl\_gguc
jZ"bhl_ogbg_kdbc mgb\_jkbl _|I
<« BarzZl_evIih\RR®*IW
fzd |
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Pbnjh\uwgnhjfZpbhdgaghehjbbevghjhf_gb
ljhfure_ggKheh\wg dljhghdZdljhwg_jbweddighkgZ[ _gb
Nbabdzemijh\h*gldddjhbgZghwe _dljhgbdZz
Fbdjh\heghhiZlypq_kdéAdyZglh\Wwe_dljhgbdZz
Kh\j_f_gdulh”hd[jZz[hldEgguo
dimZevauZ"Zglbfbq_kdbmgheh]bc

&Kh\j_f_ggu_ |I_ogheh]lbb \ gZmd_ b h[jZah\Zgddb dzZu pbZKelnlf_e \
Ibabjh\Zggu_ kbkl_fu@ k_dpbb
elhjblfbq_kuihh]jzffghh[_ ki_qgq_\‘sbgbkebl_ekbubbk 1 _c
X W<Fokbkl_fu
X Kbkl_fa\lhfzlbabjh\Zigghptibjh\Zgby
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X FZI_fZlbg_kdih*v¥gZmqgdooe _"h\Zgbyo
X
X
X

X
X
X
X
X
X
X
X

x

H[jZ[hldAh[jZ _dlcijZz\e_§b _ogbq_kdkd fZo
= _hbgnhjfZpbhgdkfbg_Kdlbgheh]bb
\NlhfZlbazpidwa\h” klI\ Ig@lgheh]bqijkhdb &k khijb[hjhbfZ
rbghkljh_gbb
X BgnhjfZpbhlgagh jbl_evmgkljhckbWKbkl_ ful_olgd bf_~bpbg_
@&Kh\j_f ggu_ | _ogheh]bb \ gZmd_ b h[jZah\Zgbb WdhghfbdZ «

X ljh[e_fyugdavdhghfbddjzZ\e_gb_
X :dimZevgph[e_fdhkm~Zjkl\_gfgthdbpbiZevigldhyjihjzlb\gh]h
mijZ\e_gby

X F_ g "~ f hjl]ZgbaZptblya\h~kl\Z
X ;mo]Zel _jkidd dgZelbam”bl
MijZ\e _dbjkhgZehf

x

X Wdhghfbq [kdByZkghklv

©Kh\j_f_ggu_ I_ogheh]lbb \ gZmd_ b h[jZah\Zgbb Gh\u_ I _«¢
\ukr_f h[jZah\Zgbb? k_dpbb

x Kh\j_f_gduoghehwkeb dljhgbghim_gby

X BghkljZgyaadl _ogbq_ Karha_

X Ebg]\bklitbbdZ dmevIimgdhZiymgbdZpby

X GZijZ\e_bhbgjfulmfZgblzZzjbazigbblh[jZah\Zgby
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X =mfzZgblZjhZyhIh\kilZn* glh\

X NbabdBAl_fZlbq_kkunZyhlh\kizn™_glh\

X L_oghehiprhg_dhgkiblZgddh ggbén_"j_



Hjl]ZgbaZpbhgguc dMhipimflz

Qbjdbg F < B H j_dljz ijhmij ~k_"~ZIl_ev

=mk_\ KijBj_dlhj ih gZzmqgghcrjEh!|_itaZf ij_~k_"Zl_ey

;mo_gkdbc D < ijhj_fdhgipZphdg nf g "*rRpZf ij_~k_"ZIl_ey

Fbeh\ph\H < azf ~bj_dlhjzZz bgklblmlz fzZ]bkljZImju b ZkibjZglm

dhhj*bgZzlhj
Mklbgh\Z E K gZqZevgbd hl*_eZ bgnhjfZpihh\ggaZh blylh Kjif q_
pbhggmx ih”A"_j dm

Lim[bpugZ K\ = bg'tlg dj_IZjv hj]Jdhfbl_1Z

;eZlh”~Zjh\Z B_"msbc ijh]jz£kbldlj_1Zjv hjldhfbl_I1Z

ge_gu hjljdhfbl_1Z

' Z[Zyg &l g "p\_"mxsbc dza@\MjhzlbdZ b bgnhjfZpbdhggu_ |
gheh]l]bb \ mijzZAe_gbb

<blya_\ <*d ¢ ijhar_"mxsbc dZn@ jlecdhffmgbdZpbb & hkgh\L
"bhl_ogbdb

?\*hdbfh\z 2 G ~w g ijhn "wdhghEfg_d&djglh nZdmevl_1Z

?j_f__\ <<l g ijAbj_dlhj GBB ©Nhlhg?

?k_gbgz & i?7g &P\ _"mxsZy dZBgh¥hZdgguo yaudh\

@me_\ <"Bl g ijhanZz\_~"mxsbc dZn_"~jhc BgnhafZpblhegmZy b
[bhf_~bpbgkdZy | _ogbdZz

B\Zg _gdhk ihedh\gbdgZevgibdgghc dZn_"ju

Dbjbeeh\ K Gg ijRZ\_~"mxsbc dZn_"jhc JZ~"bhmijzZ\e_gb_ b Kk

De_cghk®h\izd i g *hpbj_dlhj P_gljZz "bklZgpbhggh]h h[mg_gby

Dehqgdh < Dg ijhn_kkhj dzidhfZub®Z b bgnhjfZpbhggu_ |I_ogh
\ mijZ\e @gbb

Dh\Ze _gdhd<lg "\ _"mxsbc dZzadDWBibg_kdZy | _ogheh]by

Dhjygdh <*Il g ijhaniz\_"mgsdzn_"gkbkl_fu zZ\IhfZlbabjh\Zggh’
ijh_dlbjh\Zgby \ugbkebl_ewguo kj_"kI\

Dhkljh\ ; &1 g ijhaaz\ _"mxsbc dzaveéjhddjhggu_ \ugbkebl ev¢
fZrbgu?@d

Dhr_e_\ <"B g ijlaZ\_"mxsbc dzalzvjbkl_ogbq_kdb? kbkl_fu

Emdvygh\Zd Kg "~hp_gl dZn_"ju ©<ukrzy fZI_fZlbdz?

[Zjrbg X G I g ijRZ\_"mxsbc dzaZfbkl _ogbq_kdb_ iIkljhckI\

Dim]Jeh\ Kd:Il g "p\_"nbxxsdZn_"j@B¢hfure_ggZy we_dijhgbdZz

Fmkhebg D g ijaZz\_"mxsbc dzZz@\MhZxlbazZpby bgnhjfZpbhggt
b 1l ogheh]bqg_kdbo2jhp_kkh\

| _jnbev_\ Kr<w g Ij@D\_"mxsbc dze=hymeZjkl\_ggh_ fmgbpbi.
gh_ b dhjihjzZlb\gh_ rAijZ\e_gb_

H\ _gdbg = < Nlog ijhn_kkhj dZn_"ju ©<uqbkebl_ewgZy b i
dza

lj " _]hjebgkdbc&kIl®@ "dp\_"mxsbc dzaBdgnh¢gfZpbhggzZyk[_ahiz
ghk#tv

luevdbg : &Il g ijhn ~_dZg nZdmevl_|Z <uqbksed\_‘emgbibcl_o
dzZn_"j&kauugbkebl_evgZy b ijbdez”rgZy fzIl_fzZlbdz

K_j_[jydh\ d? gazf azZ\_~indZn_"j®We_dljhggu_ ijb[hju?

Khdheh\ : K "~ b g azZ\_"mxsbc dZn_"jhc ©Bklhjbb nbehkhn

LZ]Zgh\ : B ~ | gzZ\jihmxsdZa_"jhc ©Dhkfbq_kdb_ | _ogheh]bb®

N_~hjh\z BE*:w gjhn_kkhj dZn&hkm”~Zjkl\_ggh_ fmgbpljiZzevgh _
ihjZzlb\gh_ mijZae_gb _

Ohehfbgz & nf g ijhaZ\_"mxsZy dZabAjhb gZghwe_dRhgbdZ

Q_JezZzdh\zZ "Kw=g ijaZ\_"mxszy dZWdhokfbg_kdzy [_ahizkgtl
ZgZeba B mq_l
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F?@>MG:JH>G:Y G:MQGBEBGBQ?KD:Y DHGN?J?GPBY
OKHX?F?GGU? L?OGHEH=BB < G:MD? B H;J:AH<:GBB
GH<U? L?OGHEH=BB B F?LH>U < <UKR?F H;J:AH<:GB

K?DPB¥?LH>UIJ?IH>:<:GBYBHJ=:GBA:PBMQ?;GH=H
IJHP?KK: < <MA®

M>D =JGLB
KHQ?L:GB? GH<?CRBOIBIJF:PBHGGUO L?OKHEC
B LIJI:> BPBHGGUO F?HH>H,MTGBY < <MA?
H: GzZazjh\z G K @[Zgh\
JyazZgkdbc Jhkm~ZjkI\_gguc f_"bpbgkidlpd AdEY jkodZIB | 1Z\eh\Z
JhkkhblyazZdgwXQ HANP D UX
JyazZzgkdbc JThkm~ZjkI\_gguc Z]jhl_ogheh]bq_kdbc mgb\_jkbl_I| bf_gb I :
Jhkkby JyQENLWD]KEDQRY#PDLO UX
gghlzpbylzivy h jZzamfghf khg_IlZgbb i_j_~h\uo gh\uo |_olgheh]bc kh klZ]
NZfb h[mg_gby \ <MA_ h \Z ghf \ebygbb ~_yl_evghklb ®©dgbkvfZ hl jmdb?
|_ee_dimzZevgh]h dmepMhkjjghgggh]lh mjh\gy kim~_glh\
Dexqg_\u_ ké&h¥eh\_d bgnhjfZpbhggu_ |I_ogheh]bb ibkvfh hl jmdb jZa\blt
NZNZI _dmevIimdiZZkhlZz

7+( &20%,1$7,21 2) 7+( /$7(67 ,1)250%$7,21
7(&+12/2*,(6 $1' 75%$',7,21$/ 75%$,1,1* 0(7+2'6
$7 7+( 81,9(56,7<
H$ 1D]DURYD 16 =KEDQRY
5\D]DQ 6WDWH OHGLFDO 8QLYHUVLW\ QDPHG DIWHU DFDGHF
5XVVLD 5\D]DQ SXQHN #PDLO UX
5\DIDQ 6 WDWH $JURWHFKQRORJLFDO 8QLYHUVLW\ QDPHG D
5XVVLD XDNRDQYD]KEDQRY#PDLO UX
$EVWUREWDUWLFOH LV DERXW D UHDVRQDEOH FRPELQDWLRQ RI C
PHWKRGYVY RI WHDFKLQJ LQ WKH 8QLYHUVLW\ DERXW WKH LPSRUWI
KDQG RQ WKH GIHOHWBEBOSPHQ@WDRI FXOWXUDO DQG PRUDO OHYHO RI
.H\ZRUITGMRSOH LQIRUPDWLRQ WHFKQRORJ\ ZULWLQJX\ KDQG GHY|
W\

K ijboh~hf \ kh\j f gguc fbj gh\uo | _ogbq_kdbo kj_"kI\ “bagv
baf_gbezZkv Fh[bevgu_ |_e_nhgu bgl_jg_| agZgbl_evgh khdjZlbel
dZ k q_eh\_dhf g_ihkj_~kl\_ggh dzZd ]h\hjblvky ©leZaZ \Qezaz®
qg_kdbbokihkh[e_gbc K ihimeyjbazZpb_c bgl_jg_1Z ihkl_i_ggh ba "b:
djzkgzZy ljz*"bpby ihkuezZlv k\hbf jhingumfdzZigbadpdf\ugguf kihkh[hf
himkdzZy dhg\gjdc\ iklm\uc ystdx*b \ [hevrbgkI\_ k\h_f ihqllb i_j_ KklI:
kzZlv ~jm] “jm]lm [mfZ gu_ ibkvfzZ ijhgbdgmlu_ q_eh\_q_kdbf |_iel
\hf Gh\_crb_ | _ogbg_kdb_ kj_~kI\Z mijhklbeb ex”yf h[s_gb_ ~h\_
mjh\gy ijhklh]lh WlgngAdZpb_c b aZgZklmx ex”b ihkuezZxl *jm] ~jm
i_qZlgu_ kljhdb k [hevrbfb khdjZs_gbyfb b jZagufb bah[jZabl_evg

leZz\gh b g_aZzZf _Igh g_eh\_d azZf _gbe \Z'gmx “ey k\h_]h jZa\b
ANyl _evghklv ibkvfzZz hl jmdbeZa\brgiZ @Zbgh]h mkljhckI\Z GZ i_j\uc
[ _ah[b”guc ijhp_kk \bAbfh]h m~h[kI\Z "bagb g_k_| \ k_[_ kdjuluc
p_kk hkdm”_gby q_eh\_q_kdh]h \ g_eh\_d_ < \_d I_ogbqg_kdh]h
kdhjhkl_c g_eh\_d \k_ [hevrh”~ibl [lhlegr h[mb” "bfhklb k i_jhf \ jmd_ g
ith*mfzlv ihjZafureylv gZ Im beb bgmx |I_fm b gZ gbklhf [uehf eb
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\_klb djzZzkb\u_ ijhibkgu_ [md\u k\h_]h jh~rgh]lh yaudZ ;_ah]lh\hjhq:
g_eh\_qg_klI\h jbkdm_1 ihl_jyézZ\fgh]lhlh Z_a q_]h hg g_ fh _| "blv ¢
k\h_c bg”"b\b"mzZevghklb p_ehklghklb gm\kl\Z _~bg_gby mijbgz~*
j_ g9Zjh"m kljZg_

| _j_~ [_ehkggbd&ghuf ebklhf [mfz]b ij_"~lhqggZib&lhlv gZjbkh\zZl
g_eh\_d bkiulu\kI\Nlhgm\_IkI\_gghklb \_~v bf_ggh hl _]h \heb mf
ljm~Z hiulZ b jZaguo bkiulu\Z_fuo \ ~Zgguc fhf_gl gm\kl\ az\b
kfukeh\h_ kh”_j Zgb_ wlh]h ebklZz Qm\kl\h hI\_IklI\_gghklb nhjft
mijZ g_gbyfb jbkinnagdyf mijz g_gbyfb ibkvfZz yl\ey |ky |I_Hh nmg”~Zz
lhjhf nhjfbjm_Iky ebgghklv \ | _gq_gb_ \k_c k\h_c "bagb Ibkvfh hl
jhr _c bgl_ee_dlmzZevghc nhjf_ g_eh\_dzZ hgh ijb\h~bl \ ihjy~hd fu
[eZz]hlI\hjgh kdZagXZ b&agb b a~hjh\v_ q_ehl\blkdZAh\ Ipl_pdMibh gZ\ud
ihe_aguc "ey jZa\blby fhal]z ijbh[j_1Z_fuc \ rdhevghf exMNdhh \he
k\h_fm \hkijbylbx bgnhjfZzpbb ~_eylky gZ ljb Ibiz Zm~bZeu \bamZ
| _¢ "hrdhevghikhNhak_ wlb Ijb \b”rZ \hkijbylby jZa\blu h”"bgzZdh\h -
m ~_ | _c¢c h~bg kihkh[ \hkijbylby gZgbgzZ_1| ~hfbgbjh\Zlv b Ynhke _ "k
sbf WIlh kms_kI\_ggh \eby_| gZ _]h \hkijbylb_ hdjm Zxs_]h fbjz

< gZgZevghc kj_"g_c h[s_h[jZamé&Z| [deymb_r\gbfZgb_ hl\h"
ibkvf_gguf azgylbyf qlh iheh bl _evgh kdzZau\Z_I|ky gZ jZa&\blbb \I
ylby m ~_I_c¢ Fgh]hgbke_ggu_ rdhevgu_ “bdlZglu g_ lhevdh dhgl]
yaudZ gh hgb jZza\b\zZxl Zm~r"bZevgu_ &2Yug bg bld hjl_ Nilkhiflhhijbdhke
\_gby d I_Iljz*ghfmoh ebtim d ebklm [mfzZ]pZzg\g\Axdkyyp_ kI _Ibqg_kdb_
gZ\udb K fhf_glZ ihy\le _gby gZ ebkl_ bah[jZ  _gbc [md\ ké&h\ ij_~
lZxl Z ke_"~h\Zl_evgh jZa\b\Zxlky BbxkamZevigki ib&kxfddm q_eh\_dz
kiI\h\Zgu \k_ mqgzZkldb fha]z k\yazZggu_ k k_gkhjguf \hkijbylb_f

< kh\j_f_gghf fbj_ dh]”Z \ "bagv ex”_c ijbreb dhfivxl_ju b aZz
ihfhsvx jmgdb gZ ibkvfh k ihfhsvx dezZz\bZImju ]~_ \k_ degz\brb il
dh\u_ ke_"~h\ZIl_evgh jZagbpu \ bo \hkijbylbb g _|I < wlhf KemqZ_
_I'\ fha] kb]J]gze hl \hkijbylby nhjfu [md\ keh\ b I ~ BkiulBEgguc q
ly " _gbb fghl]bo klhe_Ibc ijhp_kk ibkvfzZ hl jmdb jZa\b\Z_| ]d_eh\_
"bagb ~"hklz\eyy fhalm fgh]l]hgbke_ggmx bgnhjfZpbx hl \k_ bo ~\b" _
obg_kdbo wfhpbhgZevguo ijhp_kkh\ k\yaZgguo k bah[jZ _gb_f k
glh h[_ki_gb\Z_1 Zdlb\gmx jZ[hIm fha]zZ b kihkhdkiAfrh _h|_jjddjtz a\b It
al\hey | Jem[ _ ijhgm\kI\h\ZIv b \ujZablv k\hb fukeb Ba\_kdgu_ \_
\Zy k\hb ijhba\_~_gby fgh]lhdjzZlgh i_j_ibku\Zeb k\hb |I_dklu ihKkl
\ukhdh]h mjh\gy ebl_jZImjgh]lh bkdmkklI\z

Ibkvfh hl jmdb \ hlebgb_ hl gZ[g¥zdbyY\bAkij_  ijhp_kk g_ [u
Q_eh\_qgq_kdbc fha] \ hlebqgb_ hl dhfivxl_jzZ h[ez~Z_| azZf_Ze_ggul
pbb Q_f ijh~he bl_evg__ \ jZamfguo ij_~_eZo ijhp_kk ihklmie_g
| f emqr_ hgZ mk\EmV4ZWkydblZckdXypihk@®MketaZgue m\bé&Z e
ihfgbe k"_elZgeye? mlI\_j"~Z_ | br_x h _~bgkI\_ Ij_o kb]gZehvguo k¢t
I\hjghf \ebygbb gZ ihagZgk_hbelkedd_did | _dklZ i_qZlgh]h jmdhibkg
dhlhjhf dZ ~uc bah[jZabl_evguc wbff " ilkigZz\inhlhjfhalm [hdévrmx |2z
agzZ\Zl_evgmx jZ[hlm KhhI\_1klI\_ggh qgl_gb_ jmdhibkguo |I_dklh\
mqgzZkldb fhal]z bf_ggh ihwlhfm q_eh\_d \ hlebgb_ hl dhfivxl_jh\
kzfu_ jZagu_ ihg_gddex”_gbyf fghlthehikhob i_~Z]h]lh\ q_eh\_d ibr
hl jmdb k\hx fukev \ujz Z | [he__ ykgh qg_Ildh ihke_"~h\Zlg evgh
q_ggu_ ij_"eh _gby

GZ gZgZevghf wlZi_ b \ oh”_ ibkvf_gghc ~_yl_evghklb aZimk
ijhp_kk ih h[*mfulZgbx b\ZgBgbiagb}klhys ]h |I_dklzZ Ijhibku\Zy dzZ°
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\m keh]zZ jz[hlZ fhal]Z mkbeb\Z_Iky Kdhjhklv ibkivfidyralZjgoidk |[_kg
kKljhlhc fure_dpby i_qzlZzgbb |I_dklZz k ihfhsvx deZ\bZImju q_eh\_d
Z\IhfZlbg_kdb hl\e_dzZykv]gkbygaguhfgglu k\yazZggu_ k jZHhlhc |_
]h kj_~kI\z qlh [_amkeh\gh fh _I k[b\ZIlv k I\hjg_kdh]lh gzZkljh_g
\ujZz" _gby fukletboheh]b b i_~Z]h]b ~ey h[h]Zs_gby e_dkbdhgz qgq_eh
ihfbgzgby j_dhf_g mx!| i_jhligkhud\ZIlv_dklu ba\_klguo ebl_jzZIhjh\ 12
azZzggZy k nbabq_kdbftfhbhjgdy fizfylv yley Iky kZfhc ijhqghc b ~h
ghcljhp_kk ibkvfzZz hl jmdb iha\hey_1I ijhgm\kI\h\Zlv kfuke | bdklzZ ql
\bazZpbb I_o ahg ]Jheh\ghihuhajBgbfzZxl gh\mx bgnhjfZpbxgd djzlidt
gmx iZfylv ]~_ hgZ ojzZzgblky “h ihegh]lh Jem[hdh]h ihgbfZgby ij_"
]h\j_f _ggmx izfylv 1Ijb gzZ[hj_ |_dklzZ k ihfhsvx deZ\bZImju wlh]
ijhbkoh”bl 1 d jmdb jZ[HbaxlkdWhfz

>ey ijh~"he” _gby k\h_]h ~Zevg _cr_]h h[jZah\Zgby \q_jZrgb _ rd
\ jZaebqgu_ mq_[gu_ aZ\_~ gby ] _\_"ms_c¢c mq_[ghc ~_wl evghl
gb_ e_dpbc >ey emqr_]h ihgbfZzgby b aZihfbgzZgby gh\h]h mqg_J[gh
e _dpbx azibku\zZlv ljZz*"bpbhg®ufl hijabhf WIh ihal\hebl kim~_glzZf ih
\ Zdlb\gmx ikboheh]bqg_kdmx jZ[hIm ih mk\h_gbx gh\uo agZgbc |
hl jmdb kIm”~_glm g_h[oh”bfh \gbfZl_evgh kemrZlv ij_ih*"Z0Z|_ey
ghlh mf_Iv \u”_eylv Jez\gh_ | _ 1zZdbf h[jZahf ijh\h”~blvviheghp
gmx jZ[hlm ih hagZdhfe_gbx k gh\uf fZl_jbZehf < ijhp_kkZ e_dpb
\ZIv mlhggyxsb_ \hijhku qglh mkbeb\Z_ | ijhp_kk \azZbfh”_ckl\by k i
I\hjgh kdZau\Z_lky gZ ]Jem[hdhf ihgbfZgbb b aZihfbgZgbb fh\uo k
f 1Z 1jb aZibkulZgbb e _dpbb m kemrzl_ey jZa\b\Z_|ky gm\kl\h h
dZzq_klI\Z azZibkzZggh]h dhgki_dlZ azZ\bkbl mjh\_gv ihemqgZ_fuo ag-
kith_gl [ue ZdlIb\guf _]h mqgzZklgbdhf [eZ]hl\hjgh kdZau\Z_Iky gZ
lhgmk_ h[s_f gzZkljh_gbb b gz ~Zevg_cr_c ]Jhlh\ghklb d \hkijbylbx
ih ~Zgghfm ij_~f_Im b ~jm]bf "bkpbiebgzf :dlb\gZy ibkvf_BgZzZy jZzZ
gylbl ke_"h\Zl_evgh bo mfklI\_ggZy ~_yl_evghklv *hklzZ\ey | ij_i
[hevrh_ fhjZevgh_ m”h\e_I\hj_gb_ qlh Khikfilmledd]nre vig oo ij[lgh_k k

K ijboh~hf \ gZrm kh\j_f ggmx "bagv gh\uo | _ogbqg_kdgpo \haf
Ilh\ ihy\bekyZklg[eqj_af_jgh]h bkihevah\Zgby jZaebqguo |_dgbqg_kd
eyxsbc g_ azZibku\Zlv e_dpbx hl jmdb Z gZijbf_j nhlh]jZnbjh\ZI\
E _dpby qblz_fzZy g_ihkj_~kI\_ggh mklzfb ij_ih~zZ\Zl_ey ij_"iheZ
kemrzl_eyfb \hotjph]hd agzZgby b hiul gZzklz\gbdz i_j_"~Zxlky kim~*_
b hjl]Zgbdgth bgl_ee_dlmzZevghc Zdlb\ghc jZ[hl_ \ ijhp_kk_ kemrZg
e _dpbb k “b\h]h Jhehkz ij_ih~zZ\Zl_ey \hagbdzZ_| | _kguc gqZeh\_q_
sbfbky b bo gzkiz\gbkimsbc \ k_[_ wfhypdhgg&edghzZevgh_ khi_j_"b\
dzd f_ozZgbaf dhglzdlzZz \uvaulZ_I|ky \ i_j\mx hq_j_"v ebgghklgufb
A _ckl\mxsbo f_""m kh[hc kim~_glh\ b ij_ih~zZ\Zl_ey agzZqblfhklvx i
\by hilghr_gb_ klhhjhrg dhw_kkm WIlh h[_ki_qgqb\zZ_| \azbfhihgbfzZghb
khlezkh\zZgghklv \azZzbfh”_ckl\by

Lhgdbc qg_eh\_q_kdbawlhhgiZei\b_ b ke _"klI\b_ ijhAmdIbd\gh]h \
\by kIm~_glz b ij_ih~z\ZIl_ey ih\urZxs__ wnn_dlb\ghklv wlBA]h ijhp
< mqg_J[ghf \aZbfh”_ckl\bb ikboheh]bq_kdbc dhglzdl hij_~ ky | \h:
]h g_azZljm”~g_ggh]lh h[s_gby gZebgb_ dhlhjh]l]h \Z gh “ey \aZbfh
g_kI\Z _]1h km[H[dIAbg_ggu_ h[s_c mqg_[ghc ~_yl_evghklvx mijhp_k
AN _glu \gbfZl_evgh kemrzZxl e_dpbx \u”~_eyxl ]JeZ\gh_ k ih#hsvx k\
\m aZ [md\hc ihkl_i_ggh keh\gh ih djmibpzZf ijhimkdzZy q_j_a k\
gu_ k\_"~ _gby
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lez\gh_ ihklmie_gb_ \ fha] gh\hc bgnhjfZpbb qg_j_a khhiI\_Ik
furp |_eZ g_eh\_dzZ Z \ hkh[_gghklb furp jmdb b azZiyklvyb kihkh][
ylbx b mk\h_gbx gh\hlh mq_[gh]h fZl_jbzZzez G_ihkj_"kI\_ggh_ \az
ij_ih~z\zZl_e_c iheh bl_evgh kdzZau\zZ_|ky gz \k_f h[jZah\Zd_evgh
ihemqg_gby agZgbc dhlhjh_ fh'gh kjzZ\gblv k ijhkemrb\Zgbh f deZzZk
kj_~klI\_ggh \ kbfnhgbq_kdhf aZze_ dh]”"Z ijhp_kk \hkijbyllmy fmauc
dZglh\ d dZ " "hfm ajbl_ex [_a mqgZklby \kyq_kdbo aZibku\Zxsbo |_

Kh dhevguo e_| \k_f gzZf ba\_klgZ ihkeh\bpz ©QIlh g@ibkzZgh
[brv lhihjhfa Dz '~Zy [md\Z keh\h fukev gZibkzZggu_ hl Zmdb ij
fylv q_eh\_dzZ Kh rdhevgh]lh ~_IklI\Z fgh]l]b_ ba gzZk gZ kh[kI\_g
f gvrmx klvi g\ _IkI\ _gghklb i_j ~ ~Zggufb mklgufb h[_sZgbyfb
h[_sZgbyfb gZibkzZggufb kh[klI\_gghc jmdhc LZdh_ h[_sZgb_ k_
e_]q_ ij_I\hjblv \ "bagv 1Zd dzZd ikboheh]bwl®thZlh ¢t kl\ elx\s iz
bgkljmf_gl gzZqbgZphdBEtv gz _]1h ~Zevg_cr__ iheh bl_evgh_ ~_ckl\b

<k_f agzZdhfh gm\kl\h bkiulu\z_fh_ i_j_~ gZgqZehf gh\hlh g_
N eZ aZzZgylby Q_f fzkrlZ[g__ ieZgbjm_fh_ ij_"ijbylb_ |I_ft[hevr_
KINZ i_j "b\Z_ | gQdhjudgZqZIlk _egh\h_~ eh [_a baebrg_c lja\h ' ghk
gh gzZibkzlv hl jmdb ieZzg k\hbo ~_ckl\bc Qlh gZibkzZgh hlljmdb e
gh_ ~_ckl\b_ | d kzfwlhbkwfh ~ _ckl\b_ Hkh[_ggh ihe_agh ibkZlv
ljim~Z b hl*uozZ ey ]Zjfhglgghhdgbyoogkh \Z gh ey khojzZzg_gby a”hjtl
mki_rgu_ ex”b kdehggu_ d [hevr_fm ihjy~dm \ k\h_c “bagb bkih
f_ Ih~ \ ieZzgbjh\Zgbb k\h_c [eb Zcr_c “bagb Z IZzd _ “bagb \ hiI”
oh”_ ibkvfZz q_eh\_d dzdegpmkthaxgihdjmhz_Iky \ ijhp_kk bah[jZz _gb
[md\u agzZzdz keh\zZ fuke_ggh ij_"klZ\eyy [mMm"msbc |_dkl bglh [eZ
Ib_ _]h h[jZzagh]h fure_gby

< mq_J[ghzZah\Zl _evguo mqj_"~_gbyo "~ ~g \gu_ aZgylby k\ya
jmdb laZibku\lZgb_f e _dpbc gZmqgguo |_dklh\ iha\lheyxl kim”"_glZ
fhlguc keh] k\h_c jZzalh\lOghhjfgghgu_ mijZz ' g_gby ibkvfZ hl jmdb
gZ\ud [ukljh]lh b djzZzkb\h]h ihg_jdzZz Iljhp_kk ibkvfz k\yazg k jZa\b
jmdb b RklZiy Rbjhdh ba\_klgh \ujz" _gb_ ©GZ dhggbdzZo iZevp_\
j_gv® F_edZzZy fhlhjbdz k\yazgZ g_ lhevdh k jza\blb_f j_qgb gh I
fure_gby izZfylb \hh[jZ _gby dhhj*bgZpbb ~\b" _gby

< gZqZevghc rdhe_ ~ _Ib hk\Zb\zZR|l MZ gdiev@egrk\h jZaj\blby fh
gu_ gZ\udb K ihfhsvx ijhibk_c ~_Ib mijz gyxlky ibkzZlv hI*_evg!
mqgZlky gm\kI\h\Zlv bo jzZzaf_j iheh _gb_ gZdehg jZkklZgh\dm hl
ihfhsvx p_e_gZijZ\e_gguo aZgylbc ih ibkvimghmgh\gb\dh khkE gZ\u
ibkvfz ~h zZ\lhfzlbafz >h\_"~_gb_ wlh]l]h g_h[oh”~bfh]h ~ey 4Za\blb
\udZ ~h \ukhdh]h mjh\gy _]h bkiheg_gby g_ba[_"gh ijb\h~bl d ijl
ithg_jdih h[s_fm fg_gbx fgh]l]bo ba\_klguo mqgpH\ ememrikdplo helh\h ]
ihg_jdZ ih\urzZz_| bgl_ee_dlmZevgu_ kihkh[ghklb Z ke_"~h\Zl_evgh
ghklb q_eh\_dZz

MgzZkv \ h[s_h[jZzah\Zl_evguo rdhezZo \k_ fu fgh _klI\h jZa ibl
ihal\heyeh \ jZagu_ \hajzZklgu_ wlZiu gZzIVkyjgZ\hlihyraZ ggu_ \Z
| _fu b \ujzZablv k\hb fukeb ihkj_~klI\hf jmdb gZ gqbklhf ihe_ | _Iljz"g
wlZi_ h["mfulZgby wlhc mq_[ghc aZz”*Zgb dZ ~hfm mqZs_fiky [u\z
p_kk jZ[hlu ih khgbgbl_evkl\m i_j_oh”the ndg4fklZhjhx Zzgbhgblazl_ f a
kul\Zgby k\hbo fuke_c gZ [mfZ]lm klZgh\behkv e_]Jgq_ ohl_ehkv gZ
Dh]~"Z mqg_gbd m _ ihjzZzafureye k i_jhf \ jmd_ b m _ 1Zd kdzZzazZlv
kl _i_ggh gZqbgzZxl |_qv dzZd j_dZ d&\bepi~gh imklvidhs_ g_\aZhkeuc
_I'1zdbf h[jzahf ihgbfzlv [hevr_ b Jem[ _ hkhagz\ZIv k_[y b hdjm~
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< ijhp_kk_ gZibkzZgby rdhevguo khgbg_gbc mqg_gbdb ih]jm Zx
IN\hjg_kI\Z dh]”Z dzZqg_kI\h jZ[hlu aZ\bkbl hy k&ZKEx g hwvghkkljp*bm:
gby fukeblv Jem[hdh jZkkm ~ZIv ibkvf_ggh baez]zlv djXkigh\h zf
\azbfh” _ckl\b_ jmdb ibrms_]Jh k I _g_gb_f _]Jh fuke_c iha\hey | hi
ijhp_kBkiulu\Z_fu_ wfhpbb b i_j_ "b\zZ_fu_ gm\klXZZdghtzhdihc 2ZdlI
\babjmxl| fukebl_evguc ijhp_kk mqZsboky jzZa\b\zy | f kzfuef bo k.
\bkbfh_ fure_gb_ M”"Zqgu_ bgl_ee_dimZevgu_ gZoh”~db ibh[j_I1Z
| evgh]h jZzkkm™ ™~ _gby b ihemqzZ_ fh_ h[s__ m”h)lle_Harejh ghbgtbnlkhbk:
bo fuke_c \"hogh\eyxl gZ "Zevg_crb_ azZgylby k\yaZggu_ k ibkvfl

<k_f ex~yf \j_fy hl \j_f_gb ijboh”~blky gZ\h”blv ihjy~hd \ k\
klheZo rdzZnzZo b I ~ qglh iha\hey_ | gzf \klj_Iblvky kh klZyufb ibk
gub hildjuldzfb I_j_qblu\Z_fu_ klZju_ I_dklu gZibkZggu_ hl jmdt
jZ\gh*mrgufb hgb h b\eyxl gZrm izZfylv i_j_ "blu_ \ ijhrehf gm\klI\.
dmsbfb gz Ihl fhf_gl "bag_ggufb h[klhyl_evkI\Zfb ;md\u_ keh\Zz
A ggumdhc ibrms_]h ojZgyl \ k_[_ “mo ijhr_"r_]h \j_f _gbv hgb b
guc ikboheh]bq_kdbc hdjzk ~Z\gbo kh[ulbc b m\h”yl gZk \ fbgm
\gh\v khijbdhkgmlvky k jZagufb fhf_glzZfb k\h_c beb gm hc "baghb
| _dklz gdgpgh]lh jmdhibkguc |_dkl \vaulZ_I| \ g_eh\_d_ [Hevrhc w
debd <hafh gh wlh ijhbkoh”~bl hl Ihlh qlh ibrmsbc \dezZ”~u\zZ_1 \ ji
bgrb\b"mZevghklb b "mrbl_dkfl kZZgth\blky "b\uf kihkh[gufbl\uau\zZl
1zl _e_c Jzhibkl§q b i_j_"b\@&ghbZ kh\j_f_gghklv I_kguf h[jZahfck\yaZg
rbfb kj_~kI\Zfb we_dljhgghc dhffmgbdzZpbhgghc k\yab gh gbqlh g_
azi_qzZle_lv fhf_gl I _dms_c "bagb dzZdlhmdhdb§gek\ldd&klyg kzl \ k
[hevrmx bgnmhdkzh gzf kzfhf h _]1h ozZjzdl_j_ h _]h ikbohdgh]bqg_kc
jZah\zZl_evghf mjh\g_ gZkljh_gbb b I ~ AZf_q_gh qglh ihg_jd ex”
kj_"gxx h[s_h[jZah\Zl_evgmx rdhem dZd ijZ\beh g_ [u\Z_I| g_djz
<_"v ohjhrh Znsb& mg_gddd g_eh\_d mf_xsbc fgh]h Ijm~blvky b ij
jZaebggu_ Ijm~rghklb<dimigdgbd h[s_h[jZah\Zl_evghc rdheu ey m]|
mqg_[guo agZgbc [ue h[yaZg fgh]lh ibkzZIlv hl jmdb qlh ihkl_i_ggh i
| _gbx djZkb\h]jZhq_

;u\Z | gqlh azZljm~gbl_evgu_ "bag_ggu_ h[klhyl_evkI\Z \ugm
sZlvky d ihfhsb ki_phEkRbdbkém(h\ < ijhp_kk_ h[s_gby k ikbokheh]hf
lh ihemqgz_I| az~Zgb_ hibkZIlv hl jmdb k\hx ijh[e_fm beb gzZgbkh\ZI\
guc igzf \ jZz[hl_ ikbohl_jzi_\Ih\ iha\hey_| gZ i_j\hgZqZevdhf wlzZi
~glZ hl ikboheh]bg_kdhc kdh\Zgghklb k\yazZgghc k Ihc beb ~jm]h
j_a "\b " _gb_ k\h_c jmdb ijhbkoh”bl hk\h[h "~ _gb_ hl hkljh]h fhf_g
ey | BN\_klb \ ihjy*hd k\hx fukebl_evgmx ~_yl evghklv b kihkh[kI\
h[s_gbx k ikboheh]hf ~ey kh\f_klgh]h ihbkdZ ijZz\bevgh]lh jZr_gby
ljm~gbl _evghc "ey iZpb_glZ "bagamhié KlyldZphbhbc we f gl [md\u
"mx ebgbknbdz iZpb_gl dzZd [u \udeZ?u\Z | gZ [mfZ]lm 1j_\h Zsn
| f kzZfuf memqrZy k\h_ kZfhgm\kl\b _

< Yihgbb gzZau\zZ_fhc 3kljZzghc \hkoh”ys_]h khegpzZ® 4hevrh_
| _evgih[jZah\Zl_evghf ijhp_kk_ m~_eyxl aZgylbk]ebdmkaghhgikkZav I
gbo rdhevguo e_|I| iha\hey_| ~_lyf jZa\b\ZIlv \ k_[_ gm\kl\h ij_djZke
d k\h_fm yaudm k\h_c dmevimj_ bklhjbb k\h_c kljZgu exhfyf qgm)\
\_gghklb b "hklh®gkihZjy gZ i_j_"b\z_fu_ klj@lgnc kil4Z{@dr_gby k\
aZggu_ k iheblbg_kdbfb kh[ulbyfb ijhbkoh”ysbfb \ fbj_ bkiulZgb_
ijbjh~rgufb dzZlZzdebafzZfb a_fe_Iljyk_gby gZ\h”g_gby mjZ]Zgu g
\ukhdbc “mo b kbem yihgkdh]lh gzZjh~Z KljZgd \piEXthte \d& \k_ "y
ex ijh~he Z_I| “blv b hklz\zZlvky gz i_j_"~g_fiezZg_ \ jZa\blpb gh\_u
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eZklb gZmdb | _ogbdb bkdmkkI\Z < hkgh\_ jZa\blby kljZgu e_"bl
\h \k_0o kn_jZo <bklgbc mjh\_gv dmevimjujtytdgkidd\lhey Zl h[s_klI\r
[ulv mklhcgb\uf d klj_kkzf Z ke_"~h\Zl_evgh J[ulv nbabq_kdb b "m
Kh[klI\m_| mdj_ie_gbx b fhsb kljZgu

Ibkzlv djzZktbwhh agzZgbl \ghkblv “hex djZkhlu g_ lhevdh \ k\t
"bagv h[s_kI\Z \ p_ehdzZ1Zdcdq@deh\_d g_hl~_ebf hl hdjm Zxdbo _]h
klu djzZzkb\h gZibkzZggu_ jmdhc q_eh\_dzZ ~hklzZ\eyx|l wkl_Ibqg_kdtl
i_j_~z\zZ _fZy hl h”gh]lh g_eh\_dzZ d ~jm]Jhfm h[eZ]hjZ b®Zfl b m
[hevr_ fu [m~_f ibkZlv djhlddo\h Ihf ]Zjfhgbqg__ [m"ml ex”b b khh]
ij_djZkg__ [m~_| gZrZ "bagv <_"v g_"Zjhf \k_f ba\_lKIDhZ&hd&Zlh
kizk_I| fbj2 @bagv h[s_kI\Z gZoh”~blky \ g_ij_ju\lghf jZa\blbb h[_k
[eZ]Zfb pb\bebaZpbb bGZkengs ggthgufb az~ZqgzZfb gug_rg_Jhy\j f gb
_lky jZzamfgh_ ]1Zjfhgbqgh_ khqg_IZgb_i_j_~h\h]h gkl\&jwf khukik _f bf
lZgguf bklhjb_c "bagb fgh]bo ihdhe_gbc ijh”"he Zxsbf [ulv ihe_ag
Ney jZa\blby b nhjfbjh\Zgby &kthgjZzdXt\ \gguo \H#dmelkImjggo eb
ghkl_c

KIZjr __ ihdhe_gb_ ij_ih*z\Zl _e_c¢ ihemgbeb \ k\h_ \j_fy ih
h[mg_gby mokighzl _evghc kbkl_fu rdhevgh]h b \mah\kdh]h h[jZah\
gZ \_"ms_c mq_[ghc "t@libkwdhkjiihbdb?2 ]~_ fu ibkZeb fgh]lhbb klzjz
kZlv djzkb\h 1j_ih~zZ\Zl_eb mqgbl_ey gzZklzZ\gbdb ~he gu [ulv hKkKl]
jZa\blb_ gZr_]h ih?jZklZxs _]1h ihdhe_gby hl dhlhjh]l]h \ [m"ms_f [t
dmevimju gZr_]h h[s_kI\Z vhhke&kbe2d D fasv gZr_Jh JThkm”ZjklI\Z

M>D =JGLB
IJH;E?FU BGDEXAB<GHH;J:AH<:GBY < <MA?
B IMLB BO J?R?GBY
H G Klzjp_\Z
Yjhkez\kdbc JThkm”ZjklI\_gguc f_~bpbgkdbc mgb\_jkbl |
Jhkkby Yjhkew\2yYW\YDBYgOoRQ
gghlzy< ~Zgghc klzlv_ hibkZgu ijh[e_fu bgdexab\gh]h h[jZah\Zgby \ kh
\ukr_f mqg_[ghf az\_~_gbb b ij_~klZ\e_gu hkgh\gu_ imlb bo j_r_gby
Dexq_\u_ kRbd2Zxab\gh_ h[jZzédh\Zeb”u b ebpzZz bf_xsb_ h]gZgbqg_ggu_ \h
fh'ghklb a~hjh\vy

7+( 352%/(08) ,1&/86,9( ('8&%$71 ,1 7+( 81,9(56,7<

$1' 237,216 )25 75H(p2/87,21
H 6WDUWVHYD
<DURVODYO 6WDWH OHGLFDO 8QLYHUVLW\
5XVVLDQ )HETHIFDMIDR@W VHYDRQ#\DQGH[ UX
$EVWUREWDUWLFOH GHDOV ZLWK WKH SUREBPPRUPIV QDI/XWLIW H H
WLRQ RI KLJKHU HGXFDWLRQ DQG RIIHUV PDLQ RSWLRQV IRU WKHL!
.H\ZR U,@W O XMa X FHDGALIVAIDE BB \GR Q V

< kh\j_f_gguo mkeh\byo \mah\kdbc h[jZah\ZI_evguc ijEp_kk ij
gb_ jZ\guo mkeh\bc ey \k_dfkgrhkeglhhg\Zleb”"h\ b ebp bfgxsbo h]
gu_ \hafh ghklb a~hjh\vy H[_ki_qgq_gb_ jZ\gh]lh “hkIlmizZz dx h[jZah\
sboky k mqg_Ilhf jZaghh[jZaby hkh[uo h[jZah\Zl_evguo ihlj_[ghkl
\hafh ghkl_c hij_~_e_gh N_"_jZevgbtladhchgh Jhkpbb hl N odZI)y
]hrz <« NA OHJ[ h[jZzah\Zgbb \ Jhkkbckdhc N_”~_jZpbb?2 \ gxklb k
ab\gh_ h[jZah\Zgb_ > @
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K p_evx kharZgby mkeh\bc ihemqg_gby [_a “bkdjbfbgZpbb dZc
jZah\Zgby ebpzfb k bg\ZephZgblkgvgglufb \hafh ghklyfb a~hjh\vy hj].
bgdexab\gh]h h[jZzah\Zgby “he gZ ijh\h”blvky b \ \ukrbo mqg_[guo :
N_~ jZpbb

<zZ guf ij_™"\Zjbl_evguf wlzZihf kh"_ckl\by jZa\blbx h[jZah\Zgby
ijbgylb_ \ ]h m Nhth jd2dhgZ NA ©OH khpbZevghc aZsbl_ bg\z
Jhkkbckdhec N_”_jzZpbb2 b jZlbnbdZpby \ Jhkkbb Dhg\_gpbb HHG

]h*m < klZlv_ Dhg\_gpbb azZibkzZzgh gqglh ©gZ hkgh\m jz\_gl
NZikI\dgZklgbdb h[_ki_qgb\Zkx\ghgdex[jZah\Zgb_ gZ \k_o mjh\gyo b
| g_gb_\k_c "bagb g_eh\ _dz2a > @

HrgZdh \ Jhkkbb \ kbkl_f_\ukr_c rdheu bgdexab\gh_ h[jZah
hlklz\zZgb_f b ijb _]h hj]ZgbazZpbb bf_xlky agZqgbl_evgu_ ijh[e_fu

LZd m° _ gZ wlzZi_ yhkNhoke_gbmqg_[gh_ azZ\_~ gb_ Z[blmjb_glu
gufb \hafh ghklyfb a”~hjh\vy b bg\Zeb~ghklvx bf_xI hij_~_e_ggu_ i

[jb ijh\_~_gbb ijhnhjb_glZpbhgghc jZ[hlu g_~hklZIhqgh mqgblt
khklhygbb a”hjh\vy ZpmWjdbgdzb j_dhf_grdgpedbggu_ \ bg*b\b*m2zZ
ijhljzff_ j_Z[beblZpbb b beb Z[beblZpbb jZajzZ[khpdbdreow gk¢h wid "I
i_jlbau K p_evx \uy\le_gby bgl_j_kh\ b kdehbgpZllbzZ Zzdbhmjjb* ¢l Z
ghc ijhn_kkbb "ey [he__ iheghc bgnhjfbjh\ZgghkZb birth [\hgjhkZy |\
<MA_ p_e_khh[jZagh ijh\h”*blv dhgkmevIZpbb ey bg\Zeb”h\ b jh~l
fZ b h[mqg_gby

GZ wlzZi_ \g_"j_gby kdmZelgth\ b ebp k h]jZgbg_ggufb \hafh
a“hjh\vy \ h[jZzah\Zl_evguc ijhp_kk g_h[oh”blikehhgd|lkidlv blohjkbg
kKlb Hq_gv \Z" _g ijhp_kk zZ~ZilZzpbb b ij_h~he_gby [Zjv_jh\ \ h[s.
hkh[_ggh 7~ey klm~_glh\ feZ”rbo dmjkh\ ;_k_"u k 1Zdbfb kIm”"_c¢
hg_gv gZklh hgb kdju\lzZxl bgnhjfZpbx h k\h_f khkhgpgZxlailhhfhjvy k
\hafh ghkl_c kzfhklhyl_evgh ijb\udzZlv d h[jZzah\ZI_evghc kKj_~_ b |
e _\Zlv \hagbdzZxsb_ [Zjv_ju b ij_iylkl\by

lhwihfm \Z guc \bhihhggbazZpby ikboh2Mhbq_kdhc jZ[hlu k wl
Kim~_glzfb Z 1Zzd _ ijhké_jlblhlavkdimgzZsbfbky ih \hijhkzZf kh\f_klgh
gby b hdzZazgby ihA*_j db h”rghdmjkgbdzf k hkh[ufb ihlj_[ghklyfb
bkihevah\ZIvky jZagu_ nhjfu hjl]ZgbaZpbb mqg_[ghc b “hkm]h\hc ~_
rbj_ \dexqzlv kimd\g\adab "m\Zmqgmx jZ[hlm \ fdk&hlhmjghjh]jzffu \
kKihjlb\gu_ f_jhijbylby

>ey \uy\le _gby hkh[_gghkl_c b ihlj_[ghkl_c klm”~_glh\ ]Jbf_xsboa
jZgbg_ggu_ \hafh ghklb a”“hjh\vy Kk p_evx ieZgbjh\Zgby jZ[hlu k
pbZebabjh\Zgguo mlgké myghklb >ey wlh]h p_e_khh[jZaghk kha"Zl
sboky \ <MA_ bg\Zeb”™h\ ihal\heyxsbc mqgblu\Zlv dZIl_]hjbb b ghahe
\uy\eylv bo ijh[e_fu hdZau\zZlv bf ihfhsv b ih~" _j°dm gZ \k_o wlZ
jbh~ Ijm~hmkljhcklI\Z

Gh[oh”~bfufb mkeh\byfb mki_rgh]h ihemqg_gby h[jZah\Egby el
klvx y\ey |ky jZajz[hldzZz z~Zilbjh\Zgguo mq_[guo ijh]jzff Ww khklZz
guo mg_[guo ieZgh\ Wnn_dlb\guf b hI\_gZxsbf wlbf Ij_[hkZgbyf i
lZgpbhggh_ h[mg_d&Ed Hgh h[_ki_qgb\Z_1 \u[hj bg”b\b"mZevghc h
ljz_dlhjbb \hafh ghklv h[mq_gby ih Z~Zilbjh\Zgghc ijh]jzbf_ g_ |
abg_kdbo mkeh\bc "ey i_j f s gby fZehfh[bevguo kim”_glh\

K_jv_aghc ijh[e_fhc y\ey Iky g_ijbkihkhdeh[ggdhhk\AZIm&eedh]lh m
j_"" _gby b f_kl ijh b\Zgby h[s_"blbc 7~ey ebp bf_xsbo Ijm~ghklb
WIlh gzklh ijb\h”~bl d IThfm qlh *Zggu_ kim”_gtilhefpkh§gdgltb big\lfmbh
\ugm™~_gu ij_h”he_\Zlv agZgbl_evgu_ ij_iyW&g\loyy gZ imlb ke _ "h
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>ey mkljZg_gby wlbo ij_iylkl\bc IjZ\bl_evkI\hf Jhkkbckdhc N_:
[uez mI\_j"~_gZ ]hkm~"ZjklI\_ggZy ijh]jzffz ©>hklmigzZy kj_"Z2 hl
h[_ki_q_gb_ jZ\gh]lh ~hkImizZz bg\Zeb”h\ d ijbhjbl_Iguf h[t_dIZf b
ihlj_[ghkl_c > @

< \ukrbmg_[guo azZ\_KlZethya&ha”rzZ\ZIlvky ki Zgblzeabdajim~a\Zl
kyebnlu “ey klm~_glh\ gZ bg\Zeb”™gwo keelzdpkdZwysbo kim”_glh\ ijh\l
hkgZs_gb_ ihf_s _gbc mqg_[guo dhjimkh\ kj_~kI\Zfb i_j fbZtk bgnhj
Imighklb \uiheg_ggufblhevgquwfthrjbnlhf ;jZcey b gZ dhgljZklghf nh
keZ[hkeurZsmhq_[gaZgylby ijh\h~ylky \ gZ]ey®ghc nhjf_ fimekiheva
Ibf_~bcguo ij_a_glZpbc

Hr"gZdh h[_ki_q_gb_ mkeh\bc “hklimighdtle by kIm}ZeghZl_e
ghf mqj_"~_gbb ~he gh ijh\h”*blvky \ khhI\_Ikl\bb k jZajzZ[hlZggufb
ghklb h[t_dlh\ qlh Ij_[m_Il jZajZ[hldb b ijbgylby khhI\_IlklI\mxsbo n
gbc

<Z guf nzdlhjhf kharZgby kh\f_klghc h[jZah\KImeylgklbZh[j*u b
ah\Zgpywy IWwyimkd b jZzaf_s _gb_ mog[dgdh\*bq_kichikkth[bc "ey ebp k
hkh[ufib[jZah\Z|_eviqidfb[ghklydibhfie _dlh\Zgb_ [b[ebhl_d ki_pbZevgu
Ib\gh_ogbqg_kdbfb kj_~kI\Zfb “ey bg\Zeb”~h\

K wlhc p_evx g_h[ohébam\zkv kh\j_f_ggu_ |_ogbg_kdbZ kj_"kl
gbyfmevibf_~bcocgkiljhcKl\mg_[gbdb gZ yaudh[,jicepplv *hkimodghklv w
ljhgguo j_kmjkh\ Z~ZilZpbx hnbpbZevgh]h kZclZ \ukr_]h mqg_[gh]
gZjmr_gb_f aj_gby

G_h[oh”~bfuf \lnkéhhj]ZgbazZpbb bgdexab\gh]h h[jZah\Zgby \ <
ithAThlhXZdjhn_kkhjkidhh”~zZ\Zl_evkdh]h khklz\Z ~ey jZ[hlu k mqZsbfb
nbabq_kdb_ hldehgilpbA\ZI"kedb' gu hdZau\Zlv ihfh&vbgbhp&lh ghklvx
b hljZzgbq_ggufb \hafh ghjkiwfjbhpgZah\ZIl_evghf ipdZakk\ZIlv bf ik
oheh]lbg_kldfx j dZ \k_o wlZiZo hlfuwhyg Jgbhy\ufb ih "kljZb\ZIwky ih” ¥
[u_ihlj_[ghklb dZ"*h]h mqgZs_]hky

HiyazZl_evguf mkkeemibzZlf "hjjZbfhhlghr_gmyjh kIm”~_gq_&dh]h d
e_dlbgZijz\e_ggu_ gZ ihablb\gh_ \hkijbylb_ ijh[e_f bg\Zap/rh\ nhj
ah\Zl_evghc hj]ZgbajZmdghlh khpbhdmevimjghc kj_"u

<Z'guc jZa"_e pAfhtkth” _ckllpmAhmkljhckl\m \uimlddbd th? gk
klvx bhkjZzgbg_ggufb \hafh ghklyfb a”~hjh\v

LiZ"bpbhggufb y\eynglkmevIiZpbb h[mgimsboky\ZebNh\ k
ijhkZf ijhnhjb_glbjh\Zagbg jgbgZ Ijm~Z h[mqg_gb_ [m"msbo \uimkdg
ghfm b khagZl_evghfm ih”oh”m d ihbkdm jZ[hlu mf_gbx \u[bjZIv
NZevg_cr jhm ikkbhgZevgh]lh h[jZah\Zgby b ihke_"mxs_]h Ijim*hmkl]
\bb k ihlj_[ghklyfb jugdZ Ijm~Z

;hevrmx ihfhsv ijb wlihf hdlZathgkhgyglkulj _mh[mgZxsbokyhk jZ]
lh~zZl_eyfbgzZklb_ kim”_glh\ \ ¥ )h2fddad ZgkbaZbfh”_cklW Jhk
NZjkI\_ggufb p_gljzfb aZgylhklb gZk_e _gby

LZdbf h[jZzahf gZ kh\j_f_gghf wlZi_ kha”Zgb_ mkeh\bc "ey
\hafh ghklyfb a~hjh\vy b bg\Zeb”~ghklvx \ \ukr_f mq_[ghf aZ\_"_ gt
hjbl_Ihf jZa\blby h[jZah\Z|_evghglihjhZdgbgpZdbdh\hc h[jZah\Z|_evgt
| _]bb jZz\_gkI\Z \k_o0o mqgZsboky
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‘b[ebh]jZnbq_kdbc kibkhd

H[ h[jZzah\zZgbb \ Jhkkbckdhc N_~_jZpbb >We_dljhgguc j_kmjk@ N_"_jZe
NA J_"bf "hKMNZBZFRQ V XD B ZVihg] gby

HjlZgbaZpby H[t_“bg _gguo gZpbc >We dljhgguc j_ kinjk@ ~hiKhKiEh\Z Svguc
XQRUIPZIZ h[jZs_gby

H khpbzZevghc aZsbl_bg\Zeb”h\ \ Jhkkbckdhc N_* _ jZpbb >We dljhgguc j_

< N A J_"bf "hKMNZBZFRQV XWDWRBIZWh[jZs_gby

ljZ\bl_evkli\h Jhkkbb >We_dljhgguc j_kmjk@i_" BhHpkZEM\WE KIZ D IQPH QW

>Z1Z h[jZs_gby

M>D

D <HIJHKM HKH;?GGHKLYO HJ=EBBB

MQ?;GH=H IJHP?KIKUKR?”F MQ?;GHF A:2GBB
< < R\_~
<bggbpdbc bgklbIml Mgb\_jkbl_IZ ©MdjZbgz?
MdjZbgZ <bByHAVDDERP

gghlzpky~rZgghc jZ[hl_ jZkkfzZljb\Zxlky dexq_\LUZgbkH&[plgghmkd b [b]
]h ijhp_kkzZ \ \ukrbo mqg_[guo aZ\_"*_gbyo MdjZbgu Hij_" Zeyxlky [Zah\u_
dhgh”Zl_evkI\Z oZzZjzdl_jbabjmxlky kZfhklhyl_evgu_ iheghfhgby mqj_""_og
jZah\Zgby \ jZfdZo j_ZebaZpbb ijbgpbizZz Z\lhghfbb glZ Jtbigghk\d fbdjhmjh\gy
]h mijz\e_gby
Dexqg_\u_ kdh\ZzgbazZpby mqg_[gh]lh ijhp_kkzZ ZzZ\lhghfby \ukr_]h mqg_[gh]h
kljzl_]lbg_kdh_ mijZ\e_gb_ h[jZah\ZI_evguf ijhp_kkhf

72 7+( 48(67,21 23(73(&8/,$5,7,(6
2) 25%$1,=$7,21 2% (7 75$,1,1* 352&(66
1 7+( +,*+F ('8&%$7,21%/ ,16B7,21
99 6KYHG
ILQQ\MYVWRWXWH RICGGWKHFBQHYHUVLW\
SNUDLQH O9RQQLWWYBJPDLO FRP
$EVWURFWKLY SDSHU NH\ IHDWXUHV RI WKH RUJDQLIDWLRQ RI WK}
WLRQDO LQVWLWXMW ERQW RG BBWH® LYKHHDEDVLF UHTXLUMPHQWY RI OF
GHSHQGHQW SRZHUV RI LQVWLWXWLRQV RI KLJKHU H&8XFDWLRQ DU
PHQWLQJ WKH SULQFLSOH R| DDHNRQRRP\ EW VB & RIL AV R B GPILIHURH Q W
.H\ZRUG¥XH RUJDQL]DWLRQ Rl WKH HGXFDWLRQDO SURFHVV WKH C
LOQVWLWXWLRQ WKH VWUDWHJILF PDQDJHPHQW RI WKH HGXFDWLRQ

Dezkkbqg_kdb_ |I_hjbb f_g_~"f_glzZ jzkkfzZljb\Zxl mijzZz\e_gb_ d
ijhp_kk iezZgbjh\ZgyaZipjge fhib\Zpbb b dhgljhey gZijZ\e_gguc ¢
p_e _c hjl]ZgbazZphbb

KhleZzkgh aZzdhgm MdjZbgu ©ljh \ukr__ h[jZah\Zgb_2 dexq_\h
gby \ukr_]lh mqg_J[gh]h azZz\_"~ _gby y\ey Iky nhjfbjh\Zgb_ m bg~*b\b”"
| _fZlbabjh\Zgguwdbagmf_gbc b ijZdlbg_kdbo gZ\udh\ kihkKk[h\ fure
kbhgZevguo fbjh\haaj_gqgq_kdbo b ]jZ ~Zgkdbld o g blol\p fagh&Vy gd
l1Zzd"_ bguo dhfi_I_glghkl_c \ dhgdj_lghc hljZzkeb agzZgbc ih hij_"_
gZ mjh\gyo h[jZzahNMZjgbyihdkeh ghklb \ur_ gq_f mjh\_gv ihegh]h kj_"
\Zgby @

Fbkkby Fbgbkl_jkI\Z h[jZzah\Zgby b gZmdb MdjZbgu khklhbl \ r
ijZ\be b]ju ey \k_o mqgzZklgbdh\ h[jZah\Zl_evgh]h jugdZ k~h[_ki_q
Jhih\db dhgdmj _hglgwkohlki_pbZebklh\ \ bgl_j_kmxsbo Jhkm~Zjkl\h b
h[eZklyo wdhghfbdb
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KhleZzkgh \ur_ijb\_~_gghfm aZdhgm [hevrbgkl\h iheghfhgbc i
kdbo mjh\_gv h q_f k\b”_|_evkl\mxl [Zdb_ ijbgpbiu mijz\@_gby k
\Zgby

ijbgpbZ\lhghfbb b kzZfhmijzZ\e_gby

ijbgpbi jZzaljZzgbq_gby ijZz\ iheghfhgbc b hI\_IklI\_gghklb kh
hjlzgh\ mijz\e_gby \ukrbf h[jZah\Zgb_f g_ihkj_~kI\_ggh]H jmdh\r
ghl]h az\_~ gby b _]h kljmdImjguo ih”*jZa”_e_gbc

ijbgpbi kh\f_g dlbee_ ]J]bZevguo b _"bghgZqZevkl\mxsbo hkgh\

ijbgpbi g_azZ\bkbfhklb hl iheblbg_kdbo iZjlbc h[s_kl)_gguo
]ZgbazZpbc

<k_ wlb ijbgpbiu ihalheyxl <MAZf ihgm\kI\h\ZIv j_Zevgmx k\Fh
kh[kI\_gghc ~_yl_evghklvx H~”ghklf\ HZdhbdk\h[éd®u y\ey_ Iky hilf_gzZ _
lheh™ _gby ijh hjl]ZzgbazZpbx mqg_pgi@h ijhp_kkZz

KhlezZzkgh jZzatykg_gbx ihabpbb Fbgbkl_jkI\Z h[jZah\Zgby b gZ
\ukr__ mqg_[gh_ az\_"~_gb_ "he'gh kzZfhklhyl_evgh jZajz[hlZlv kh]
hj]ZzgbazZpbx mqg_[gh]h ijhp_kkZ b mlI\_j~blv _]Jh j_r_gb_f m&f1_gh]h
gby dhlhjh_ \u™\b]zZz_| Fbgbklijklbthhj_gb_ ghjfZzZf AZdhgzZ MdjZbc¢
\ukr__ h[jZah\Zgd® _*2

Lzdbf h[jZzahf fh gh dhgklZlbjh\zZlv Ihl nzdl ghyphkkZ&hkZI| e\
lhqgh ~_j_]Imebjh\Zgg Z dhgdmj_gpby <MAh\ |Ihevdh \ujhkeZz

<ha\jZszZykv d \hijhkm mijZ\e_gby mqg_J[guf ijhp_kkhf g_h[oh
P_gljZevguc hj]l]Zg bkihegbl_evghc \ezZklb Fbgbkl_jklI\h h[jZah\Zc
kharZgguc bf \ jzddHfthqbc bgu_ hj]l]Zgu \_~hfkI\Z b gZpbhgZevg
hkms_kl\eyx!| kljzl_]bg_kdh_ mijzZ\e_gb_ h[jZah\Zl_evguc ffhp_kkh
gZdh b dZ ~uc <MA \ jZfdZo hij_~_e_gguo aZdhgh”zZl_e_f iheghfh
kljzl_1bg_kdh_ mijZzZ\eaehg&Z1 e\gaf ijhp_kkhf JZagbpzZ azZdexqzZ_|
mjh\gyo ~Zggh]h mijz\e_gby Fbgbkl_jkl\h hkms_kl\ey | kljzI_]b
fZdjhmjh\g_ Z mq_[ghtgZZb dyhgbh\g_

KIjzl_1bq_kdh_ mijz\e_gb_ \ k\h_c iZjz~b]f_ gziljZ\lh\ghhZzgzZ i
ljb \hijhkzZz ©Qlh ~_eZlv"a ©DZd "_eZlv'>@O>ey q_]h ~_eZlv"?2

DZd m _ mdZau\Zehkv \ur_ Fbgbkl_jkl\h kh]l]eZzkgh azdhgh~"Zl
h[smx kljzl_]bx jZa\blby \ukr_]h h[jZzah\Zgby b nhjfbjm_I Jhkm~Zj
jZfdZo hip gby 1hkm~Zjkl\_ggh]h aZzdZaz gZ ih”]hlh\dm ki_pbZebk
ju wdhghfbdb

Mgj_""~_gb_ \ukr_]Jh h[jZzah\Zgby \ jZfdZo \uiheg _gby ebp_gab
ijZ\h gz zZ\lhghfbx kzZfh j_rzZ_| dzZd b dzZdbo ki_pbZebklhh© ]hlh\bl
\Zgghglz fZdjhmjh\g_ J]hkm”Zjkl\_ggh]h aZzdZaz <MA \ ijZ¥Z \hh[s
gb_gZ ]hkm~Zjkl\_gguc aZdZa Z hjb_glbjh\ZIvky bkdexqgbl_evgh ¢

G_h[oh”~bfh hiIf_Iblv qglh gZjy"m k ijhp_"mjhc ebp_gabjh\Zgby
A"mjzZ Zddj_"bldkbb wmq_[gh_ az\_~_gb_ \ ijz\_ kzfh j_rzlv zZddj_"
ki_pbZevghklb ih dhlhjuc hkms_kl\ey_Iky ih~]lhlh\dZ khbkdZ!l_e_c
gh_jZaebgb_f_""m zZddj_"blh\Zggufb b g _Zddj_~blh\Zggufb ki_pb
azZzdexqZ_lky \ bhghfz” :ddj_~blh\ZggZy ki_pbZevghklv iha\hey |
Jhkm~rZjkI\_gghlh h[jZzapZ Gh _keb <MA ]hlh\bl dhgdmj_ghhkihkh]
ju_ ihevamxlky kijhkhf m jzZz[hlh”*ZI_e_c Ih hg \ijz\_ \hh[s_ g_ ijh
ebrv h]jZgbqgb\rbkwbhdénedpp gabb gZ aZgylby h[jZah\ZIl_evghc ~_yl

G_h[oh”~bfh hiIf_Iblv qlh khl]ezZzkgh aZdhgh”Zl_evkl\myMdjZbg
xlky [_kkjhggufb Lh _klv _~bgh ~u ijhc”y ijhp_"mjm ebphgabjh\z
klb ijhoh”~blv __ azZgh\h HRQEd®_]Jebmd&h kn_jm h[jZah\Zgby dhgl
hq j_"guo b \g_hqg_j “guo ijh\_jhd <MAh\ gZ khhiI\_Ikl\b_ ebp_g
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kms_kl\mxl dzZd hl b\Zxs__ k\h_ hj]J]Zzgu =hkm~Zjkl\_ggZy bgki_
mqg_[gufb azZ\_"~_gbyfb 1Zd b \ghpbhkdadvglpuZ] GAkI\h h[_ki_q_gtl
KINZ \ukr_]h h[jZah\Zgby

AZ ihke_"g__ \j_fy \k_ [hevr__ dhebqg_kl\h <MAh\ ij_a&fms_Kkl|
gZl_evgh hldzZzau\zZxlky hl zZddj_"blzZpbb kqgblZzy __ baebrg_aZj_
gZxs_c \uah\zf kh\j_f_dghhlhjZadp\Zl_evguo mkem]

KhleZzkgh jZg"HghxgbazZpby h[jZah\Zl_evgh]h ijhp_kkZ AZdhcg
h[jZah\Zgb_2 aZdhgh”Zl_ev ghjfbjh\Ze kZfm kmlv h[jZah\ZI_evgl
yaud ij_ih~Z\Zgby \ \ukr_f mqg_[ghf aZ\_~_gbb hapy* ebgudhjiju h]
gbazZpbb h[jZzah\Zl_evgh]h ijhp_kkZ b \b”u mq_[guo aZgylbc Z Iz
g_kdmx ih*Jhlh\dm khbkdzZl_e_c \ukr_]h h[jZah\Zgby

G_h[oh”~bfh hiIf_Iblv qlh \ "Zgghf jZza”~_e_aZdhgh”Zl[ev hij_
jZah\Zl_evgh]lh ijMipjfkkB[mqg_gby hqggZy b aZhqgZy Z 1Zd _ nhj
h[jZzah\Zl_evgh]h ijhp_kkZ mq_[gu_ aZgylby kzZfhklhyl_ekgzZy jZ]
lh\dZ dhgljhevgu_ f_jhijbylby ih~Zgu \ \b”_ bkq_jiu\Zxs_]h i_j_
k\h_c kmlb <b”u gylwauoeadpby eZ[hjZlhjgh_ ijZdlbg_kdh_ k_f
\b"mZevgh_ aZgylb_ dhgkmevIiZpby ih”Zgu \ \b”_ g_bkqg_jiulZxs
[_a jZkdjulby k\h_c kmlb

Lh _klv \hijhku hij_~_e_gby kmlb nhjf h[mq_gby b nhM hj]Zgt
ghhh ijhp_kkZ \haeh  _gu gZ kZfb \ukrb_ mg_[gu_ aZ\_" gbw Mg _
jZ[hlZzggh]lh b mlI\_j ~zggh]lh lheh _gby ijh hj]J]ZzgbazZpbx mq_[gh]h
jZfdZo j_ZebaZpbb ijbgpbiz zZ\Ihghfbb kZfhklhyl_evgh h[hagZqgZ_
dhgljrkguo f_jhijbylbc hij_~_ey_| kmlv dZz"~h]lh f_jhijbylby b IzZd *.
dZz "uc <MA \ ijz\_ kzZfhklhyl_evgh hij_"_eylv \b”ru ZIl_klZpbb kht
dZez\jZ beb fZ]bkljz [m~v |h _~bguc ZIl_klZpbhgguc wdaZf_g if
klZpbdilgc jZ[hlu \uiheg_gb_ bg”b\b"mzZevgh]h ijZzdlbg_kdh]h az"Z,
N e _ggh]lh dhebq_klI\h gZmqgguo klZl_c b IZd *"Ze__ B IZdxy Z\lhg
eh\byo \hajzZklZxs_c¢ dhgdmj_gpbb gZ jugd_ h[jZah\ZIl_evguo mke
klZpbtZ "\g mjh\_gv ih~]lhlh\db

Djhf_ Ihl]h azZdhg g_ ghjfbjm_1I| ~ebl_evghklv k_f_kljZ b h[t_f
?DLK AZdhg ~Z"_ g_ hij_"~_ey_| gZ]jmadm h~gh]l]h mqg_[ghhh ]h"Z
\by gZ]jmadZ h”gh]h mqg_[gh]h ]h*Z dzZdlzfz®edelhK jZz&gZghjthjmblk
NZ1Z gZzqZeZ b hdhggqzZgby mq_[gh]h ]h*rZ Z |IzZzd _ "~ebl_ewvghklv d
ebg_klI\h k_f_kljh\' \ h~rghf mqg_[ghf ]h*m b 1Zd "Ze__

AZdhgh~Zl_ev ebrv kljZlI_]bg_kdb hij_"~_ey_| h[t_f ih~phlh\db
|1Zo ?DLERdZe2&\]j fZ]bkdtj b g_h[oh”bfu_ dhfi_|_gpbl dhlhju
g h\ez”~_Iv \uimkdgbd \ j_amevlzZIl_ \uiheg_gby mq_[ghcyijh]jZff
_lky i_j_q_gv h[yaZl_evguo d bamqg_gbx "bkpbiebg b bo h[t_f

Lh _klv _keb <MA \ jZfdZlohjkRAelggZpbmmq_[guo ijh]jzff b bkih
f _Ih~u kljzZl_]bg_kdh]h mijz\e_gby gZ fbdjhmjh\g_ j_rZ_| gqglh mq
gZqgbgZlv bxey abfhc ~_eZlv "\mof_kyqgu_ dZgbdmeu Z mq_|c
ljbf_KkljZwlh _]h ijZ\h < mkeh\bhya dhkddmicgpbb ~Z_| kbevg_crbc b
[he__ Z”hilbjh\Zgguc

<hijhku ijZzdlbg_kdhc ih~]Jhlh\db [Zzd _ j_]Imebjmxlky hI”*_evguf

Lzdbf h[jzahf fh gh dhgklzZlbjh\ZIv Ihl nzZzdl qlh kh]eZkgh kn
Ib\ghc [Za_ dZ ~uc <MA \ bg"bjprdnZéakgisf_kl\ey_ | f_jhijbydby ih h
azZpbb kh[kI\_ggh]h mg_[gh]h ijhp_kkZ Hkgh\guf j_JeZf_glbjmxsbf
hij_~_ ey | mq_[guc ijhp_kk y\ey Iky Iheh  _gb_ h[ hjl]Zgbakpbb h]
kZ \ \ukr_f mqg_J[ghf azZ\_~ gbb JppgZizZzlu\ZZdggh iheh  _gh_ mq_g
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\ 1 dz"*h]h <MAZ HI\_IkI\_gghklv aZ \uiheg_gb_ ghjf b Ij_[h\Zghb
g_k_1j_dlhjzl ~bj_dlhjzl \ukr_]lh mq_[gh]h azZz\_~_gby

[jb\_~_ggu_ \ur_ hkh[_gghklb hjl]ZgbazZpbb mqg_[gh]h ijhp_kk
klXyl \k_o b]jhdh\ jugdZ h[jZah\Zl_evguo mkem] \ jZ\gu_ m&eh\by
AZxl \hafh ghklb ey jhklZ dhgdmj_gpbb

HiIkmIkI\b_ [xjhdjZlbg_kdbo ij_ihg jzZamfgZy ~_j_]Imelgpby h[
p_kkZ ihal\hey | ex[hfm <MAmM MdjZbgufug khZRbklyfdhh kllb nikjZfhklh
| _evgh hij_~_eylv f_Ih~u ~"hklb _gby g_h[oh”bfuo dhfi_I|_gpbc kh]
fb

KIjzl_]1bq_kdbc fbdjhmjh\_gv mijzZz\e_gby ~Z | \hafh ghklv mq
h[jZzah\Zgby MdjZbgu ]Jb[dh j_Z]bjh\ZIv g_ baf_g_ g&y dZIlgm brEf
Ibjh\Zlvky d ihlj_[ghklyf wdhghfbdb m " _ k_cqzZk Z g_ ""Zlv baf_
[Zau kibku\Zy gZ g_jZ~b\uo gbgh\gbdh\ kh[kI\_ggmx ~_]jZ*"Zpbx

‘b[ebh]jZnbq_kdbc kibkhd

AZdhg MdjzZbgu ©ljh \ukr__ h[jZzah\Zgb_2 @38é_dljhgguc j_kmjk
KWWS |J]DNRQ UDGD JRY XD ODZV VKRZ

ljbdZa Fbgbkl_jkI\Z h[jZzah\Zgby b gZmdb MdjZbgu ©Iljh ijbagZgb_vlZdbf ql
guf ijbdzZzaz Fbgbkl_jkI\Z h[jZzah\Zgby MdjZbgu hl bxgy ]h~rzZ 85/ 2 >We._
KWWS JDNRQ UDGD JRY XD ODZV VKRZ ]

R\_" < < ;hdh\_pv < < KljZI_Jeagegmbje<ggybpvdbc_mndtgghdkgiyibg mge\_
kbl _| + k

M>D =JGLB
IH>OH>U D NHJFBJHBEXGDHFFMGBD:PBHGGUO
DHFI?L?GPBC IJP:EBA:PBB IJH=J:FFU
J?>>BIEHFGHC 1J:DDB G:I1J:<E?GBY IH>HKDB

©LMJIBAF?2
H: Rbebgz
JyazZgkdbc ]hkm~ZjklI\_gguc mgb\_jkbl_I bf_gb K : ?k_gbgZz
Jhkkby JyRZIigk® UQHRGIXX
gghlZplky”rzZgghc jZ[hl_ jzkkfzljb\zl_ky ih"oh”u &ky]algjfagtpbb ijhp_
gb_ dhffmgbdzZlib\guo dhfi_I_gpbc kim”~_glh\ gzZijz\e_gby ih”"]lhlh\db ©L m]
ijhp_kk j_ZebazZpbb ihemqgq_gguo gZ\udh\ b mf_gbc \ ijhpf_kk_ ijhoh " _gt
ghc ijZzdlbdb
Dexg_\u_ kehiZmgbdzZlb\gzZy dhfimljbgiby*"biehfdiAddlbdZz

$3352$&+(6 72 7+(5PBH7,21 2) &20081,&$21
&203(7(1&( ,1 7+(30(0(17%$7,21 2) 7+352*5$00(

35(',3/20% 35%$&7,&( 68,($/,=$7,21 7285,%0
2 6KLOLQD

5\D]DQ 6WDWH 8QLYHUVLW\ 6 $ (VHQLQ

5) 5\D] DRV K L ® U@QHRGIXX
$EVWUD FMERWN UDVVPDWULYDHWV\D DSSURDFKHV WR WKH RUJDQL]
FRPPXQLFDWLYH FRPSHWHQFH RI VWXGHQWYVY RI GLURFWLRQ RI SU|
FHVV Rl LPSOHPHQWDWLRQ RI WKH REWDLQH® Y SUMHB\L SORP DELOL
WHUP SUDFWLFH
.H\ZRUSRPPXQLFDWLYH FRP SHGWS@RP DWRIXAW PF IS U H

Ih~AThIh\dZ kIm~_glh\ gZijZz\e_gby ih~]hlh\db ©Lmjbafenm_Zebar
AZjikI\_gguo klZg~ZjTh\ \ dhlhjuo h[eZklv ijhn_kkbhgZevghc ~_yl
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\dexqZ_| jZzajz[hldm ijh™"\b _gb_ b j_ZebazZpbx Imjbklkdh]h ijh~m:¢
kiI\Zfb~ e _I\hjyxsbfb Ij_[h\Zgby ihlj_[bl_e_c Imjbklh\ hhZgbaZz|
]h Imjbklkdh]h h[kem b\Zgby \ hkgh\guo k_dlhjZo Imjbklkdhc bg”"m

Lzdbf h[jZzahf qlh[u [ulv dhgdmj_glguf gZ jugd_ Ijm~Z \ Imijl
\uimkdgbd ~he _g \ezZy_Wh\aZd i_ogheh]byfb nhjfbjh\Zgby b ijh"\
ImjijhAmdlz kzfhklhyl_evgh j_rZlv ihklZ\e_ggu_ i_j_" gbffaz”~"zZqgb
i_|I_gpbyfb <Z gufb dhfi_I|_gpbyfphip\ghkllkyw d jZajzZ[hld_ Imjbkll
ijh~mdlzZz gZ hkgh\_ kh\j_f ggu&ihkddbkeklwx d ijh*\b " _gbx b j_Zet
Imjbklkdh]h ijhAmdlZz k bkihevah\Zgb_f bgnhjfZpbhgguo b dhffmgt
kihkh[ghklvx d h[s_gbx k ihlj_[bl_eyfb Imjbklkdh]h ijhA*mdIlZz h[_Kki
kem ' b\Zgby k mq_Ilhf Ij_[h\Zgbc bely_[lodjbeklo\p>@gKo hkh[h_ f_kIt
aZgbfzxl dhfi_| _gpbb gZijz\e _ggu_ gZ nhjfbjh\Zgb_ 1Zdbo dhffn
dzdez™_gb_ keh gufb dhffmgbdzZIb\gufb gZ\udzZfb b mf_gblkfb nhj
kbhgZevguo mf_gbc agZgb_ dmevimjgoo\ dlisf klh]j2hdbgqZg\ |jZ by
wlbd_1Z \ kn_j_ h[s_gby kh[ex”_gby ijbebgbc \hkiblZgghklv hj
kj_~klI\Zo

Nhjfbjh\Zgb_ dhffmgbdzlb\ghc dhfi_|_gpbb azgbfz_ | \Z gh_
ihAlhlh\db [m"ms_]h ki_pbZebklz \ kdzd \émyb&fgz ixidp _kknmk\h _ gt
A glzfb I_hj_Ibq_kdh]h fZl_jbzZez kihkh[kI\m_I| ijhp_kkm zZ"ZilZpb
jZa\blbx ijhn_kkbhgZevguo gZ\vd®@®\ b mf_gbc

Nhjfbjh\Zgb_ dhffmgbdzZlb\guohc dhfi_I_gpbc kim”_glh\ [m~"_
guf ijb j hlaeZpbb ke _"mxsbo hj]ZigbhaZpphgokdbo mkeh\bc

dhgkljmbjh\Zgb_ ebqgghklgh agzZqbfh]lh kh”~_j Zgby h[jZah\Zg
gby "bkpbiebg ih \u[hjm Z 1zZd _ \ ijhp_kk_ ijhoh ~_gby b[mqg_gkt
| _evgh]h h[jZah\Zgby

ijbf_g_gb_ Zdgllbj\guo f_Ih~h\ ih~A]lhlh\db k mqg_Ilhf nhjlbbjh\Zgk
dZlb\guo mf_gbc b gZ\udh\

hjb_glbjh\Zgb_ ijhn_kkbhgZevghc ih~"]hlh\db kim~_glh\ gzZ I1j
\_gguo klzg”~Zjlh\ b djbl_jb_\ \u”\b]Z_fuo jZ[hlh~Z]|_eyfb

bkihevah\zZgb_ bkke_"h\¥Yl_evgdkib *h[mqgzZxsboky \ ijhp_kk_
\Zgby dhffmgbdZlb\guo dhfi_|_gpbc

Nhjfbjh\Zgb_ dhffmgbdzZlb\guo dhfi_I|_gpbc ijhoh”bl g_kdhevd
| _hj_Ibg_kdbo agZgbc i_j_jzZ[hldZ b i_j_\h” bgnhjfZpbb ba jZaghh
hk\h_gb_ gZ\ufihgby “bkdmkkbb ih ij _~eh” _gghc | _f_\uiheg_gb_ i
nmgdpbc ijb jZ[hl_ k deb_glzZfb ij_”"ijbylby Imjbklkdhc bg”mkljbb

Knhjfbjh\Zggu_ agZgby mf_gby b gZ\udb khhI\_Ikl\mfixsb_ dh
i_|_gpbb j_Zebamxlky \ ijhp_kklImfhghzZfb gpby*kbiehfghc PjZdIbdb
fb ij_~"biehfghc ijZzdlbdb y\ey_ |ky azZdj_ie_gb_ jZkrbj_gbb m]em
jh\Zgb_ I _hj_Ibg_kdbo agZgbc ihemqg_gguo ijb bamqg_gbbbh[s_ijh
Zevguo "bkpbiebg gZ hkgh\_ bamqg_gbyb¥llyt kewighklkI\mxebc hljZk
ijbf_g_gbhffmgbdzZpmggdud\ mkighc b ibkvf_gghgznthfZgzebaz b
h[h[s_gby ihemqg_gghc bgnhjfZpbb k\yaZgghc k j_r_gb_f dhgdj_Ig
gZevghc ~_yl_evghklb Imjbklkdh]h ij_"ijbylby

<Z ghklv_ftfbiehfghc ijzdlbdb hij_"~_ey_ |Iky b kh”~_j zZglZz_f dhl
Aul\Z _Iky ihkdhevdm hgz ij_"~klz\ey_I| Ijb gZb[he__ \Z gua Zki_dl
s_]lhky mqg_[gZy \hkiblZl_evgZy b bkke_"h\Zl_evkdayZ jith&alZeih a:
I kh_~bgblvegdgdb_ \ ijhp_kk_ h[mg_gby |I_hj_Ibg_kdb_ agZgby k
Ilhf \ kn_j_ Imjkaifijhip_kk_ ijhoh ™~ _gby ijzdlbdb klm”_glu bamqgzZxl! |
ij_"ijbylby Imjbklkdhc bg”mkljbb _]h kljmdImju h\ez~_\Zkl |_ogh
klkdbo ijh_dlh\
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Lzd _ ijb nhjfbjh\Zgbb dhffmgbdzZlb\guo dhfi_|I_gpbc \Z°'gZ b
ANyl _evghklv kim”~_glh\ J _amevlzZlhf [Zdhc ~_yl_evghklb ijb ijhoh
1jZdlbdb y\ey_Iky \uiheg_gby gZmqggh]h bkke_"~h\Zgby ih g f_ \uir
ghc jZ[hluhyfn ijh\_~ _gby bkke_"h\Zl_evkdh]h ijh_dlZ dhlhjuc fh"
jZajzZ[hldhc ijh_dlZz ~ey ~"Zevg_cr_]h bkihevah\Zgby \ ~_ylb evghkl
ylby

lj_~""biehfgZy ijZzdlbdZ ijhoh”~bl \ g_kdhevdh wlzZih\ GZ ih~]t
ijh\h~blky ihmM\Jhz g_h[oh~bfhc "hdmf bgZdhy [¥@@h ~_gby ij_~~"
iehfghc ijZzdlbdb rmkZxglhywepbebzddpzdibdbhij_~_ey |ky | _fZ gZmq
bkke_"~h\zZl_evkdh]h ijh_dlz KeijhmashtkWlgiguc \h \j_fy ijhoh ~_
dhlhjh]lh kim~*rggdwlky k ij_"ijbylb_f mqj_~bl_evgufb b ghjf§Zzlb\guf
lZzfb "~he ghklgufb h[yaZgghliglydin\ Imjbklkdh]h ij G4jwlitbfy wlZi_
ijZdlbdzgijpfoh~blky h[sZlvky k deb_glzZfb Imjbklkdh]h ij_~djbylby
pbb f_g_7~" _jzZz> @ Ke KIimMZlgégdph "blky gZ ijZdfbdkljbjh\dfv
gb_ kemrZlv ijhy\eylv ijhn_kkbhgZevgu_ gZ\udb jZajzZ[Zlu\Zy b
bkoh”"y ba ih"_eZgbc aZdZaqgbdzZ b \hafh ' ghkddc Imgig wihdgphdyZi Kk
A glu kh[bjzxl kbkl_fzlIEgZjegmabpmx| nzdiflzd_Kdbe g_h[oh~bfuc e
\uiheg_gdhZmaglglhke ~h\ZI_evkdh]ic Zahg dighflZi_ kimAihg]hlZ\Eb\

xI b aZzsbsHxl_| ih _if"biehfghzdldd_ \ khhl\_IklI\bb k ihemqg_gguf aZz
ZgZebabjmx!| blh]b ijhoh ~digbyjifhkiZ\eyxl gh[jZgguc fZl_jbZe ih
bkke_"~h\zZl_evkdhfm ijh_dIm

Ih hdhggZgbx ij_""biehfghc ijZdlbdb klIm~ fgoklkbpk\lgu ke
"mxsb_ mf_gby b gZ\udb o0ZzZjzdl_jbah\zZI¥_keMufhdgklZdgbji\ZIkhljm~g
Imjbkldh]h ij_"ijbyfbhgkljbjh\gZdvudb ijhn_kkbhgZevgh]h h[s_gby k il
eyfb Imjijh~rhidéZjZzglgh hlghkblky d khpbZevguf b wighdhgn_kkbhg
gZk_e_gby ijbf_gylv ihemg_ggu_ | _hj Ibg_kdb_agZgby gk ijzdlb
kdh_dj_Zpbhggucpbtzle g jjblhjbb bkke_~h\ZIv mkeh\by ~ey jZa\bl
\u_a~gh]lh Imjbafz ijbf_gylv ijZ\beZ b mkeh\by kha”Zgbyjdzq_klI\
]Zgbah\zZlv h[s_gb_ k ihlj_[bl_eyfb Imjbklkdbo mkeg@aJudle Z#& glXeb ij
aZ b h[h[s_gby ihenm®Zggigkhe ~h\Zl_evkdhc bgnhjfZpbb \ h[eZklDb
AN yl_evgh kdb

LZdbf h[jZahf hjljZgbaZpby ij_""biehfghc ijZdlbdb y\ey_ Iky \
fbjh\zZgby dhffmgbdzZlb\guo dhfi_|_gpbc ijb h[mqg_gbb [ZdZ&aZ\jh\ il
Ilh\db ©L mjbaf2wnhjbdlb\ghc hjl]Zgbazpbb ij_~~biehfghc ijZzdlbdb j_
ijhn_kkbhgzZevghc ih”]hlh\db [m"msbo d\Zebnbpbjh\ZgguomjZ[hlgb
kKljbb

‘b[ebh]jZnbgq_kdbc kibkhd

HjlZgbazZpby mq_[guo b ijhba\h”kl\_gguo ijZdlbd gZHZndygb IJmhdpkdhXgb
E : ;_jdzZkh\zZz E < Fbrgbgz ? B Lbohgh\ayaABgv Rbeb&Z H :

ljbdZa Fbgh[jgZmdb Jhkkbblhl H[ mI\_j"~_gbb n_~_jZevgh]lh JTh{m~ZjkI\_
jZah\zZl_evghl]lh klzg~ZjlZz \ukr_]h h[]ZAahgdbxbihthhgZ\idb Lmjbaf Wjh\_gv [
jbzlz AZj_Jbkljbjh\Zzgh \ Fbgxkl_ Jhkkbb >We_dljhgguc j8Emjk@
KWWHBWXHRYHGIKBXGEEDUWOWHUIUD GXDBNH|B&MZIZ h[jZs_gby

lhghfZj_\Z ? K Nhjfbjh\Zgb_ dhffmgbdZib\ghc dhfi_|_gpbb h[mgZxsboky ij
i n A~bkk_jl_ gz khbkdZgb_ mq kl_i dZg"bZIZ jhth gZmdk
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M>D =JGLB
KF?R:GGH? H;MQ?GBD WNN?DLB<GUC BGKRGL

BAMQ?GBY >BKPBIEBTOGBQ?KDHF <MA?
K: > cg_ ]z
Molbgkdbc Thkm~ZjklI\ _gguc |I_ogbg_kdbc mgb\_jkbl_|
Jhkkby M®HZQ H#BD UX

:gghlZpbyZkkfzZljb\Z_lky hjl]Zzdoa¥mphyhmokkZ \ |_ogbq_kdmi \ma_ ijb ba
q_gbb "bkpbiebg \' I _ogbg_kdhf \ma_ hgghc nhjfu h[mq_gby
Dexq_\keh\zKf rZggh_ h[mg_gb_ "bklZgpbhggu ORRGE&WHHbb kbkl fZ
IZgpbhgguc dmjk kzZfhklhyl_evgzZy ~_yl_evghklv kim”_glZz

%/(1'(" /($51,1* $681 ())(&7,9( 722/
678'< 2) ',6&,3/,1(6 7(&+1,&$/ +,*+(58&$7,21
6 $ 'H\QHJD

S8NKWD 6WDWH 7THFKQLFDO 8QLYHUVLW\

5XVVLD 8NKWD GH\QHJD #PDLO UX
$EVWUBARWUJIDQL]DWLRQ RI WKH HGXFDWLRQDO SURKNHVV LQ D WHI
FLSOLQ DVWHFKQLFDO WQFRMW HEBXWDLRQRR]) LXYOFPRQVLGHUHG
.H\ZRUBUYUHQGHG OHDUQLQJ GLVWDQFH WHFKQRORJ\ WKH ORRGOH
LQGHSHQGHQW DFWLYLW\ RI WKH VWXGHQW

HArgbf ba hkgh\guo gzjiza\dllgptj f gghlh \ukfjdah\Zghy
N e _gh "hfbgbjhbdgbjfiZpblh@igogheh]bc dhlhju_ ihal\heyxlhgl_gkt
\ZIv nhjfu b f_Ih”u ljZ*"bpbhgguo ih*oh”"W\hdkhylmaggbxgbhh\uo
Jhkm~rZjkI\_bpgZa@ah\zZl_evguo klzgbKjifjhn_kkbhgZevghc ihmhlh\db
"msbo ki_pbzZebklh\ bgnhjfzZlbazpb_c kn_ju h[jZah\Zgby i_j_hijl
h[mqg_gby gZ kZfhklhyl_evgmx bkkelmH\®l\kEvkipimx\gZ{thgdbuo
| ogheh]bc h[mghaflhygh [ _a bkiheviaghnBpf@ybhggguo | _ogheh]bc
< kh\j_f_gghf jZa\blbb kbkl_fu h[jZzah\Zgby ba \k_o jZagh\b”"g
guo |_ogheh]bc \u~_eyxl f_Ih”™ kf_rZggh]h h[mq_gby dzZd wphn_dlIb\
kljmf_gl kharzZgby fh”_ e Kcf hrfdgch gbhymqg_gb_  Zgle *% OHWIBGHG /H
]b[dh_ dhf[bgbjH\ZYybpbhgguo nhjf Zm~blhjgh]h h[mq_gby k we f_¢
ghl]h h[mg_gby \ dhlhjhf bkihevamxlky ki_pbZevgu_ bgshkfZpbhg
rZgghf h[mqg_gbb ki_pbzZ@bkl&fhklklygh\gu_ dhfihg_glu
X g_ihkj_~klI\_ggh_ h[mq_gb_ ijb gZebqgbb ebqggh]h khhglzdl.
NZ\NZI_ey \ nhjf_ ljZ*"bpbhgguo Zm~blhjguo aZgylbc
X kzZfhklhyl_evgZy jZ[hlZ kIm”_glh\ \dexqZxsZy \ ¥k_[y jZe
| _evghklb ihbkdh\u_ az”ZgbylI\ k_[8\Blgllu jy | ~ [_a ihfh
kh klhjhgu ij_ih*"Z\ZIl_ey
X kh\f_klgh_ we_dljhggh_ h[mqg_gb_ khklhys__ \ \Hiheg_g
gbc \ k_Ib mqgzZklbb \' \ _[bgZjZo hgeZcg dhgn_j _gpbyo \I
Mg _[guc ijhp_kk ijb kf_rZgghf h[mg_gbb ij K&lZhay¥l | ekig[thicl vi
nZa ljZz"bpbhggh]h b we_dljhggh]l]h h[mg_gby dhlhjD _"lgkljhlbgkIky
\Zfkf_rZggh]h h[mg_gby \ mqg_[ghf ijhp_kk >h@hkyl ke_"mxs__
]b[dhklv \hafh 'ghklgythfihg ugh[mqg_gby \u[bjZlv hilbfZevc
| _fi b jbih~Zgb b hk\h_gby mqg_[gh]h fZl_jbZeZz
ih\ur_gbdZq_kI\Z h[mq_gby bkjhevahWhgb dib\ghc fh” _eb h]
gby
\hafh ghkwghh[jZab]fm hj]Zgbavgplgh]lh ijhp_kkZ
ih\ur_gb_ fhib\Zpbb kim”~_glh\
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\uk\h[h " _gjb f_gbm~*blhjgdeytmZ k&ZlIfhklhyl Jdbgamqylg tf
bebhuiheg_ _gd"Zdbc\g_Zm~blhjgh_ \j_fy

hjlZzgbazZpby dhgljhey b kZfhdhgljhey kim”_glZz

nhjfbjh\Zgb_ gZ\udh\ iegagbhhrZzgpdb kh[kI\_"gohcevphk
kilm~ _ggmhkghlihklZ\e _gpuech h ' b*r"ZofuamewWwni\Zl|

\hafh ' ghkhklhygphkl@klm”_glh\ d mq_[guf fZl_jbzezf \ j_"|
Zevghlh \g_f_

\hafh ghkllwv\_jr_gkl\h\Zgby agZgbc azZ kq blappdyzsl gbhxeb
ih\ur_gghc keh ghklb

bgr"b\b"mZevguc ih?"oh”{fdlb almfe 4y b x

\ujZ[hldZ gzZ\udh\ kzZfhh[mqg_gby b kzZfhkh\_jr_gkl\h\@gby it
nhjfZpbb

nhjfbjh\Zgb_ gZ\udZ ij_a_glZpbb ijh_dlh\

ithemqg_gb_ h[jZlghc k\yab

dhgljhev b dhjj_dtbyH\eXZ gkkh”™_glz

HIf _Ibfglh kf_rZggh_ hmf _ggdbeimqgriklihjhglyz*bpbhggh]h h[mq
gby IbgnhjfZpbhgguo |I_ogheh]bc K h”ghc gklhikjgu kikecddhdhZd |
Jimiub ij_ih*zZ\¥gZe\ Zm~ blhgbhm]Mah[kI\h b ]Jb[dhklv < kf_rZgghf c
we_dljhggh_ b ljZ"bpbhgdh milZ]j@dge gb¥jgi] ~jm]Z&n mD ijhc”_ggmx
| _frgZz aZgylibithegyelh& fZI_jbzZexZibzZgbwe\ dljhgdmikKf_rZggh_
h[mg_gb_ kha”zZ_ | ghimirhkjgmm ~ey h[nbogg dbip wghd jblf \ukh
dbf mjh\g_f fhib\ZpmWdhf dhgl_dkl_g hig_‘gpbZe b i_jki_dlb\u jZa\b
kf_rzZggh]lh h[mqg_gby

Hiul j_ZebazZpbb f_Ih*Z kf_rzZgghdlz h[fmmZ gpbkh)f kl]dibk
ithevah\ylg*bpbhgghc kbkl_fu h[mg_gby b “bklZgpbhggub h[jZah
]bcijb bamg_gbb “bkpbiebgu ©DjznbdZMapwgkdhf JThkm~rZjkd\ _gghf
gbg_kdhf mgb\_jkbdjZz&jZ[hlZgu b \g_"j _gu “bklZgpbhdgebghmjfku i
"bkpbiebgzf \ ih~*_j°dm dzZd hqgh]lh 1Zd b aZzhggh]h h[mqg_gby

>bkpbieb@bhhfivxl_jgZy ]jZmbdgdZkdim”~_glu hhagmqg ydbhh]h
dmjkz gzZijz\e_gby KL b WL Ijhp_kk bamqg_gby \dexgZ_| e_dpbh
eZ[hjZlhjgu_ aZgylby Blh]hf bamq_gby “bkpbiebgu ©Dhfivxl_jgZy
Abnn_j_gpbjh\Zgguc azZq_|

< mq_[ghf ijhp_kk_ kzZfhklhyl_evgzZy jZ[hlZdkiklm”| gd hkyjf hZkéb a
| _evgmx mahggBE\Zl_evgmx ~_yl_evghklv km[t_dlZ Ihwlhfrh [hevrh
p_kk_ hk\h_gby mqg_[ghc “"bkpbiebgu y\ey Iky hj]ZgbaZpby \g_Zm
jZ[hlu kilm~_glh\ dhlhjzZzy iezZgbjm_Ilky hj]JZgbaihANEkYyZlb emhfjZNey |
kdhevdm y\ey Iky kbkl_fhc \dexqZxs_c \ k_[y ke_"mxsb_ wlZiu

t\oh”ghc dhgljhev [Zah\uo agZgbc mf_gbc b gZ\udh\ g_hJo
"bkpbiebgu

tkhklzZ\e_gb_ iezZzgzZz kzZfhklhyl_evghc jZ[hlu ih \u”_e_gguf |_
mdZazZgbhdhkj\uiheg_gby k h[yazZl_evguf bgnhjfbjh\Zgb_f kim”~_glh'

tjZajZ[hldZ b \u”rZgqZ azZz”~"Zgbc ey kZfhklhyl_evghc jZ[hlu kIm

thjl]ZgbazZpby dhgkmevliZpbc ih \hijhkZf |j_[mxsbo jZatykg_g
ijhp_kk_ hk\h_gby “bkpbiebgu

tkZfhdhgljhev bp kgdZhihemqg_gguo agZgbc \ ijhp_kk_ bamqg_c
ijb ih~]lhlh\d_ d dhgljhevguf f_jhijbylbyf

tZgZeba j_ameviZlh\ b bo dhjj_dlbjh\dZz

tblh]h\uc dhgljhev ih "bkpbiebg_
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< mqg_[ghf ijhp_kk_ Molbgkdh]lh JThkm”ZjklI\_ggh]lh | _odbqg_kdh
dZbamq_gby "bkpbiebgu ©Dhfivxl_jgZy ]jZnbdz2 \g_Zm~blhjgZy k
klm~_glh\ gZijz\e_gby KL b WL hj]J]Zzgbah\ZgZ k bkihevah\Zgb_f 7|
jZ[hlZzggh]lh \ ih”A*_j°dm hqgghc nhjfu h[mqg_gby \ khhI\_Ilkl\Wwb k 1j_
ghlh m~ZjkI\_gghlh klzg"zjlz

>Zgguc "bklZgpbhgguc dmjk hjb_glbjh\Zg gZ j_r_gb_ ke_"~m:
h[mg_gby

twnn_dlb\gh_ mk\h_gb_ mq_J[gh]h fZl _jbZeZz

thjlj]Zzgbazpby kzZfhklhyl_evghc jZ[hlu kiIm”_glh\

tdhgljhev b kZfhdhgljhev agZgbc klm”_glh\

tdhgkmew\zZgb_ kim”_glh\ \ DLRH RII

tj ZebaZpby [Zedbghh\hc kbkl_fu ;JK

JZajZ[hlZgguc “bklZgpbhgguc dmjk ihkljh_g gZ ke_~mxsbo
kdbo ijbgpbiZzo fh”mevghklv eh]bq_kdZy ihke_"h\Zl_evghklv bg
jbb h[mg_d&dymdImjzZz ~“bklZgpbhggh]h dmjkzZ khklhbl ba ke_~mxsbo

+f_Ih*bq_kdbc f_Ih*bg_kdb_ j_dhf_g”*Zpbb ey kim~_.iglh\ ie
ebgu k dZe_g~Zjgufb kjhdzfb kibkhd hkgh\ghc b “hihegbl_evghc
bgl_jg_jl kmjku JehkkZmdc nh

th[mgZxsbc f_Ih*bqgq_kdZy ebl_jZImjZz bg”~b\b"mZevgu_ az”.
jZ[hlzZf ~hihegbl_evgu_ mqg_[gu_ fZl_jbZeu e_dpbhgguc fZIl_jbZe
f_glu dmjkzZz eZ[hjZlhjgu_ jZ[hlu b |I_Kklu

tblh]lh\uc dhgljhevgh_ |_klbjh\Zgh_fzhH hikkhbgelbgu

DZ ~uc [ehd y\ey_Iky kh”~_j Zl _evguf b hj]ZgbazZpbhgguf we _f
g_gby “bkpbiebgu ihal\heyxsbc hjlj]Zgbah\Zlv kZfhklhyl_evgmx mq._
A _glh\' b mijZ\eylv bo ijhp_kkhf h[mqg_gby

>bklZgpbhgguc dmjk y\xgblikwe&\yagihf Zm~blhjguo b \g_Zm"t
azZgylbc kilm~_glh\ \ ijhp_kk_ bamqg_gby *"bkpbiebgu ©Dhfiwgxl_jgZy
gu_ fZl_jbZeu ij_a_glZpbb b \b”A_hfzl_jbZeu ~hklmigu kim”"_gl.
IODxtViK a_glZpbc k”_eZgguo \ ORRQRW RIWIRIRYHW3Ih\Zgguo ijh]j
L6SULQJ)UHH SGIl b DYL “ey [he__ ~ _|Zevghc ijhjZ[Kdb |I_h
gh\_ dhlhjh]lh ih hkgh\guf |_fZf "bkpbiebgu kha”Zgu |_klu “ey dhg
agzZgbc kim”_glh\ < ijhp_kk_ bawuwgkbb¥y ¢bkphiebhqgZxl dhgkmevlZ
\hagbdZxsbf \hijhkzZf gZ ijZzdlbg_kdbo aZgylbyo beb \ "bklZgpbhgc
OLQH

E_dpbhggu_ azZgylby ijhoh”?yl \ njhjdZblZebctpkcjZzatykg\ gb_f h
guo |I_hj_Ibg_kdbo fZI_jbZeh\ b k ljZpkidyelZz cdWbhjné gZ]jey~rgh ~_-
jbjm_| bamqgzZ_fuc fZl_jbZe b _]h ijZdlbqgq_kdh_ ijbf_g_gb_ ZEZ[hjZ]
x|l \uiheg_gb_ eZ[hjZlhjguo jZ[hl gZ hkgh\_ ijhc”_ggh]h e_dpbh
\uiheg_ggu_ eZ[hjZlhjgu_ jZ[hlu azZ]jm 2ZxWkyklZigpbhhdgble dmjk ]
nhjfbjm_Iky ijh\_jy _Iky b hp_gb\Z _Iky ij_ih~zZ\Zl_e_f bo dhfie_dl
azZ k_f_klj jbk
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Jbk Dhfie_dl ez[hjZlhjguo jZ[hl

<_kv |I_hj_Ibqgq_kdbc fZl_jbZe ih*dj_ie_g h[mqgZbsbhglpjbe\_ jhq
gufb |I_klIZfb ~ey _]h mk\h_gby b azZdj_ie_gby Ijh\_jhgqgucZb dhgl
agZq_gu ey ijh\_jdb ihemg_gguo agZgbc ih fh*mex Ihkdlhevdm
guc b h[mqgzZkksda ij_ke_ _"mxl| jZaebqgu_ p_eb Ih bo gZkljhltdb jZa
\hqghf | _kl_ dhebqg_klI\h ihiulhd g_ h]ljZgbq_gh b [Zeeu ijbZ_]h ijh
xlky \ [Zegvghbg]h\hc kbkl_f_ hp_gb\Zgby agZgbc klm”~_glh\ ;JK
| _klI_ h]ljZzgbg_gh dhebg_klI\h ihiulhd “h “\mo beb Ij_o k gZ[hjhf |
hp _gb\zZgb_f ih \ukr_fm [Zeem H[mqgZxsb_ b ijh\_jhggu_ | _klu aZz
\k_o hI\_Ih\ ih I _klm k ithdZahf ijZ\bevguo hl\_Ih\ ~ey \uy\e _gby
Dhgljhevgu_ | _klu ij_~gZagZq_gu ”"ey ijh\_jdb agZgbc kimt®_glh\
g_gguffZf b bo kh”~_j Zgb_ khklhbl ba gzZklb \hijhkh\ ijh\_Kkhgguo
lh\ ijhc” _gguo jZg__ b gh\uo g_ \dexqg_gguo \ | _klu jZg__ \hijl
\hijhku dhgljhevguo I_klh\ gZkljh_gu gZ kemgZcgmx \u[hjdm ba [.
ihwlhfmy ez ~h]lh klnhgdjZevguc |_kl bg”"b\b"mZe_g

Wnn_dlb\ghklv ijhp_kkZ bamq_gby ~“bkpbiebgu ©Dhfivxl_jgZy
\hf ~bklzgpbhggh]l]h dmjkzZ hkgh\zZgh gzZ fhlb\Zpbb kh[kI\_gguo *
\ebyxsbo gZ dhg_qguc j_amevlZl ih thamqgzZehcwMblkphiébklZgpbh
dmjk_ \g_"j_gh jZeldygdh\h_ hp_gb\Zgb_agZgbc kilm”~_glh\ ;JK <
dmjk_ ij_ih~rz\zZl _e f gZkljzZzb\Z_Iky "mjgZe hp_ghd k gZdhie_gb _f
\k_o \b”h\ mg_[ghc *_yl_evghklb kim~™dhgdd)_IlglyZz Zx&hgZelwgu_ ~h
"_gby Iljhp_kk kzZfhklhyl _evghc ~_yl _evghklb klm”_glh\ \eby_ | gz
j_amevlZlh\ ijb bo iheh bl_evguo j _amevlZlZo b ihalhey | mki_rg
gbc ljZzgknhjfbjh\zZIlv \ azZzbgl_j_kh\ZgghklvevhXlh\"khnvhdloo Mhlalim™ _ gb
LZdbf h[jZzahf hp_gdZ agzZgbc kim~_glhy_klbgghlhic [Kekkvdh ;JIK
hp_gdb dzZqg_kI\Z agzZgbc fhlb\bjmxl kim”~_glh\ d kZfhklhyl _evghc
agZgbc b ihemqg_gbx gh\uo b djhf_ wlh]h mkbKfelkjimy |l je vigmey jpZ [
Im klm~_glh\

BgnhjfZzpby ih hp_gb\Z_ fuf we f_glZf b djbl_jbyf gZgbke_gby
"h klm”~_glh\ gZ Zm”blhjguo aZgylbyo b "ZggZy bgnhjfZpky ~hkln
lZgpbhgghf dmjk_ \ I_q_gb_ \k_]h badwyd gy g¥blgiZbjbkogd _
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Jbk Ijbf_jgh_ jzZkij_~_e_gb_ [Zeeh\ aZ fh mev

J_clbg]lh\Zy kbkl_fZ hkgh\ZgZ gZ ih~kq_Il_ [Zeeh\ ihemqg_ggut
mq_J[ghc jZ[hlu ihk_s gb_ e _dpbc Zdlb\gZy jZ[hlZ gZ ijZzdlbq_kd
eZ[hjzZlhjguo jz[hl k\h_\j_f_ggh_ ijhoh ™~ _gb_ |_klbjh\Zgbc b I i
[Zeeh\ kjhdb kihkh[u dhgljhey Z 1Zd _ ]jz~"Zpby hp_ghd _jZkibk.
gby dZ"~h]h klm”~_glZ \ gZqZe_ azZgylbc ih "Zgghc "bkpbgeldg_ b ~
dmjk_ gZ ijhly  _gbb \k_]h kjhdZ bamqg_gby "bkpbiebgu ;JK ij_"kl:
dmjk_ \ \b~r_ f_Ih”*bg_kdh]h jmdh\h~kI\Z olbhgliM\hdAdeéghkib dhilhj
ih~"kgblu\z_lky \ zZ\IhfzZlbg_kdhf j_"bf_ \ khhI\_Ikl\bb kpgghlkdhcdZz
Hlke_"b\Zy k\hb j_ameviIZljucdbgleetrgh\_~hfhklb kim~_glu_klZjzxl
\j_f_ggh \uihegblv Zm~blhjgmx b \g_Zm~blhjgmx kZfhklhyd_evgmx
gmx \ "bklZzgpbhgghf dmjk_ LZdbf h[jZahf kIm”_glu fhlmlZzkZfhklt
gbjh\Zgb_f k\h_c mqg_[ghc *_yl_evghklvx \ aZ\bkbfhklb hl p_e_c kt

G_h[oh”~bfuf mkeh\b_f ~ey ihemq_gby aZq_I1Z ih "bkplthiebg_ vy
JjZ hij_~_e_ggh]h dhebqg_kI\Z [Zeeh\ iNk JK kbelyazl_evguf \uiheg
gb_fez[hjzlhjguo jZ[hl ih dmjkm b ijhoh ~_gby \k_o “hklmiguo "e
"bklzgpbhgghf dmjk_ ?keb kim~_gl g_ gZ[bjZz_I| gm gh]lh dhebq_Kkl
| _evgh ijhoh”bl blh]h\h_ |_klbjh\Zgb_ ih \k_fm dmjkm ?2keb m Kk
| _evgujhimkdb aZgylbc |h hg "himkdZ_I|ky d aZzq_Im lIhevdh ihke_
guo we_f_glh\ \ ~“bklZgpbhgghf dmjk_ ~bkpbiebgu dhlhjuy fh gh
| _evgh gZ hkgh\_ “hkimiguo "b"Zddbq_kdbo fZl_jbZe

J _amewvlkKilhevah\Zgégvghclbg]hhhhp_gb\Zgby ;JK \ ~bklZgpbl
dmjk_ ihdzZzaze qlh klm”~_glu klzZjzxlky hlke_"b\Zlv k\hb [Zeeu L
kbkl_fZlbabjh\Zezkv hgb [he__ hI\_IklI\_ggh hlghkylky d k~Zqg_
dmjkzZ \ mklZgh\e_ggu_ kjhdb |Ijb ijpbhgfyhdbbdMjkiZZgzZjZed evgh |
lhjgufb aZgylbyfb kim”~_gl hl fh*mey d fh*mex ijbh[j_IZ_| g_ lhevc
mf_gby b gZ\udb gh b gZ\udb kZfhklhyl_evghc ihagZ\Zlyevghc
| _evghklb \ h[mg_gbb iezZgbjh\Zgbb k\h_c *~_yl _evghklb

LZdbf h[jZahf gZ hkgo\Zmahgmatedld]bg_kdhc ebl_jZImju]b kh[kI)
hiuz fh gh miI\_j " ~"ZIkf_qZlggh_ h[mgd@lmzZeh k\hx wnn_dIb\ghklv \
\Zl_evghf ijhp_kkey Iky wnn_dlb\guf bgklijjmp_d&lkf bamqg_gby ~bkpb
\' | _@obg_kdhf \ma_
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‘b[ebh]jZnbq_kdbkhd

%RQN & - *UDKDP & 5 +DQGERRN RI EOHQGHG OHDUQULDQ FF*ORMED (
&$ 3IHLAKWBOLVKLQJ

Djzkgh\z L B Kb”hj_gdh L < Kf_rZggh_ h[mqgZglbazZpbtt ghuthh\hiZjf [higah
gby \ g _yaudh\hf \ma_ <HLK

M>D =JGLB
H; HIJ=:GBA:PBB H;8Y KLM>?GLH< IJHEBJH<:GBX
< <BAM:EVGHC K&&5%7&+G: I1JBF?J? MH ©GH&GKDBC

=HKM>:JKL<?GGUC MGIBBL?L BF?GBDBGDMI:EU?2
HFmjbg2 Rizd

MH ©=jh~g_gkdbc Jhkm~ZjkI\_gguc mgb\_jkbl_| bf_gb Ygdb DmiZe

J kim[ebdeZjmkph"ghUDVVRPIPDERK V VKSDN#JUVX E\
gghlgby< ~Zgghc jZ[hl_ hibkZgZ hjlZzgbazZpby jZ[hlu ih hpmg_gbx kim”"_g
]bg_kdhc ki_pbzZevghklb nZdmevl_1zZ fzI_fZIlbdb b bgnhjfZlbdb =jh*g_gk
\_ggh]h mgb\_jkbl_IZ bf_gb Ygdb DmiZeu ijh]jzffbjh\BdFdkDW\BmZevghc
Himqg_gb_ RiXHph \ jZzfdZo j_ZebazZpbb ijh_dlZ 1ZjdZ \ukhdbo | _ogheh]b

kl_jkI\Z h[jzah\Zgby J_kim[ebdb ;_eZjmkwx\®hjHE)j 4§ pHghdkbyv?

Dexqg_\u_ kghlgzzffbjh\zZzgb_ &FUZXWEKhjbIfbg_kdh_ fure_gb_ bgnhjf
pbhggu_ | _ogheh]bb

$%287+( 25*$1,=$7,21 Zp$,1,1* 678' (176
)1 6&5$7&+ 352*5$00, 21 7+( (:$03/( R

<$1.$ .83%/$ 67$7(189(56,7< 2) *52'12
2 0XULQD ' B6KSDN
<DQND .XSDOD 6WDWH 8QLYHUVLW\ Rl *URGQR *URGQ!|
5HSXE QLHFORIURG ORDVVRP  #JPDBLWY FRPDN#IJUVX E\

$EVWOREW SDSHU GHDOV ZLWK WKH RUJDQL]DWLRQ RI ZRUN RQ WL
VSHFLDOW\ Rl WKH )DFXOW\ RI 0DWK H P CD/OLCF \6 VDIVE H, @ (RIYR-DUW IL AWM
*URGQR LQ 6FUDWFK SURJUDPPLQJ 7KH WUDLQLQJ IKY RUJDQL]HG
QRORJLHV 3DUN DQG WKH OLQLVWU\ RI (GXFDWLRQKH WKH 5HSXEC
FRQG OLWHUDF\
H\ZRUSUWRJUDPPLQJ QMQEFEURWFK DOJRULWKPLF WKLQNLQJ LQIRUP

<\_"_gb_

ljh]ljZffbjh\Zgb_ y\ey_ |ky gh\uf ihdzZzazl_e_f ]jZfhlghklb Qlh
guf \ az\ljzrg _f h[s_kI\_ fheh”u_ ex”b “he’'gu gZmqgblvky ijh_dlb
\ujz ZIlv k_[y k ihfhsvx pbnjh\uo | _ogheh]bc Fblg_ee dn agbd
k_lkdh | _ogheh]lbq_kdh]h bgklbImlZz

Ih bgbpbzZlb\_ dhjfizgbcglh\ 1ZjdZ \ukhdbo |_oghlkedhlbcjb”rZe
mqgZklbb zZ~fbgbkljZzpbb I<L b ihA*_j°d_ Fbgbkl_jkI\Z h[jZzah\Zgby \
\ ]h~ m klzZjlh\Ze kh\f_klguc h[jZah\Z|_emgwdxjlgzdudZzfhijh]jZz
fbjh\Zgby \ kj_~_ 6FUDWFK dez&kgbdhh f_j bamqg_gby ijh]jzZffbjh
kj_~_ O6FUDWFK m rdhevgbdh\ nhjfbjm_Iky g_ Ihevdh eh]bg_kdh_
gb_ gh b gzZ\udb jZ[hlu k fmevIbf_~bZ kha™dhky mkiekdiyhteyndc
gby jZaghh[jZagh]h ijh]jZzffbjh\Zgby J_[ylZ mqgZlky ihgbfzZlv b kh
ijhljzffu bkihevah\zZIlv dhfivxl_j “ey j_r_gby jfaebgqguo aZ"Zq

KhleZzkgh h[jZah\ZI|_evghfm_gbZeNghkib ©FZI_fZIbdZ bih gZij
yf @ahkgh\gufb kn_jZfb ijhn_kkbhgZevghc ~_yl_evghklb ki_pbZebklZz

x dhfivxl_jgh_ ijh]jzffbjh\Zgb_ dhgkmevIiZpbhggu_ b kjm]b_ |

em]b
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X "yl _evghklv \ h[eZklb bgnhjfZpbhggh]h h[kem ' b\Zgby
X gZmqggu_ bkke_"h\Zgby b jZajz[hldb

X kj_~g__ h[jZah\Zghb

X \ukr__ h[jZah\Zgb _

Hkgh\gufbr"Zdbijhn_kkbhgZevghc ~_yl_evghkVyhekix|ligZmpklZz
]Jbg_kdZy b dzZimbh_kdzZy jZ[hlZ \ h[ezklhzB4dEZ[tdbxdlh hkVlh_gb_ |
N evguo we_f _glh\ b gh\uo dhfivxIl_jguo kiockn hif¥ gob hechdug _gb
kh\j_f _gguo f_Ih”~h\ fZI_fZlbq_kdh]h bkke_"h\ZighydIftht\2bgph\Ddgby
nhjfZpbhgguo kbkl_f bkihekah\Ziglha)Z[hldZ ijZzdlbgq_kdbo j_dhf_g
ih bkihevah\Zgbx ~“hkihg~glhcglZzevghc b ijbdezZz”~ghc fzZIl_fzdbdb b
guo | _ogheh]jhtuYe_gghklb wdhghfbd_b kn_%» @][jZah\Zgby

lih_dljh\Zgb_ mg_[ghc ijh]jZffu nZdmevIZIib\ghlh dmjkZ

& mqg_JohhZ\ mqg_[guc ieZg ki_pbZevghklb ©FZI|_fZlbd
i_~Z]lh]lbg_kdzy ~_yl _evghklv 2 gZ nzZdmegwilhjfZlfzdbfZjbtd lykdh]h
km~rZjklI\_ggh]lh mgb\_jkbl_|Z bf_gb Ygdp=Mmidenwq "denZdguev|ZIib\

dmj®Yaud \bamZevgh]h ijh]yBRUDWRK: \ jZaf_j_  qZkh\ yjZdlbgq.
Ibc < kh”_j*Zgb_ nzZdmevIZIb\Z aBkdgh\ gA[BRmMGijgbhjZffbjh\Zgby
6FUDWFK b f_IhAbgq_kdb_ zki_dlu ij_ih~"Z\Zgby mq_[guo ijh]jZff i

©L\hjg_kdzy ~_yl_evghklv \ kj_~_ijh]jzffbjh\Zhdik kU DDWFKR a2y
dhfivxl_jguo b]j gZ yaud_ \bamZevgh]h HFUDXMFKh\dgegkkh\ ~ey
mqgZsboky mqgj_"~_gbc h[s_]h kj_"o @hMhy[ Koty 2 dkyp biebgzZm]hlh\bl
A glh\ i_"*Z]h]lbg_kdbo ki_pbZevghkl_c d bkihevah\Zgbx kh_~u \be
\Zgby 6FUDWFK ”“ey h[mqg_gby rdhevgbdh\ thkghuadf kgha Zghl\gywd
h[jZzah\Zl _evguo b b]jh\uo ijh_dlh\ 1Zd dzZd \ur_gZa\Zggu_ ijh]jZz
aZgylbc "ey rdhevgbdh\ hjb_glbjh\Zgu bf_ggh gZ ijh_dlgmk *_yl_e
_f kj_“u 6FUDWFK
P_evmqg_[ghc “bkplyi\elygukljfbjh\Zgb\udl\ Ze]hjblfbazjpbb b
ljZfftbjh\Zgby \ \bamZevghc kj_~_ 6FUDWFK
IlhkdhevidnptkZzelkkl pbZevghklb OFZI_fzZIbdZZ]gZbhgadkldZy ~_yl e
ghklv ®he” g [ulv dhfi_| _gl_g \ ke _"mxsbo \b*"ZgzZmqggh evg
bkke_ "h\zZl_evkdzZyZ]h]b@ykd gZmhlgighba\h”"kl\Zyg hj]ZgbazZpbhggh
mijZ\e_gq_kdZy bggh\Zpbhgogiy [haZbkghielbguu”™ e gu
X knhjfbjh\zZIlv i_j\hgZqZevgu_ ijZdlbg_kdb_ gzZ\udb jZ[hlu \ |}
ijhljzffbjh\Zgby 6 FUDWFK
X knhjfbjh\Zlv agZgby b mf_gby bfzZkbd*Zgok jZglb\guo ijh_dl
dhfivxl_jguo b]j \ kj_~_\bamZzZevgh]h ijh]jzZzffbjh\Zgby 6 FUDW
X hljz[hlZlv mf_gby b gZ\udb ij_a_glzZpbb ijh_dlh\
ljb ijh_dlIbjh\Zgbb kh”_j"Zgby mqg_[ghc “"bkpbiebgu ©¥aud \b
fbjh\Zglb FUDWFK?2 mgblu\Zgihkv nZdmevaZlb\guo ijh]jzff ©\hjqg_kec
| _evghklv \ kj_~_ijh]jzffbjh\Zzgby 6 FUDWFK2 b ©Kha”Zgb_mdhfivxl
Zevghlh ijh]jzffbjh\Zgby 6FUDWFK?2 “ey mgZsboky mqj_""~Z gbc h|
gby Mg _[gZy "bkpbiebgZ 7~ey kimghglh\ CHZpbfZébdZ gZmec
i_~Z]lh]lbg_kdzy ~_yl _evghklv @ kh”_j bl ke_"mxsb_ jZza"_eu
<\_~ gb_\ 6BFUDWFK
Hkgh\u ZgbfZpbb \ 6FUDWFK
Bgl_jzdlb\gu_ ijh_dlu \ 6FUDWFK
Dhfivxl_jgu_ b]ju \ 6FUDWEFK
ljZzdlbdmf ih kharZgbx ijh_dlh\ \ 6FUDWFK
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Kh~_j“Zgb_ dmpkzd @bamZevghlh ijh]jZfyBjhUDIBF K 2

< jZa™"_e_©<\_~ gb_\ 6FUDWFK2 bamqgZ_Iky bgl_jn Ik kj_~
jh\Zgby 6FUDWFK __ h[t_dlu ijbgpbiu ijh]jzffbjh\Zgby iAwlhfm
gby "Zgghlh jza”~_eZ ijbf_gy_Iky j_h/h’hhdbp\glig fdh]~Z h[mqgZ_fu_
\mx!| ih bgkljmdpbyf ijZ\bezZf \ ZgZeh]bqguo koh”guo k ihdZaZgg
GzZ "Zgghf wlzi_ ~ey ih”"]hlh\db d ijZzdlbg_kdbf azZzgylbyf klyjm~_glzZf
| _evgh_ ijhoh ~_gb_ jZajz[hlZggh]lhggZlibhfmiglZxypblihhgdmjkzZz ©6FUL
gZgbgZxshbo?

JZa”_eu ©OHkgh\u ZgbfZpbb \ 6FUDWFK?2 ©Bgl_jZdlb\gu_ ijh_
xI_jgu_ b]ju \ 6FUDWFK?2 ij_~ihezZ]Zxl h[mqg_gb_ kha”Zgbxkijh_dlh
Ibgghhbkdh\h]h f_Ih~Z Kkihkh[kI\ha&phb Zdkle\ gby b \ha[m 2~ _gbx b
kz d ihagzZzgbx dh]~zZ i_"~Z]lh] hjl]Zzgbam_1 Zdlb\guc ihbkd j_r_gby \
j_r_gby fh™ _I ijhoh”blv eb[h ih” jmdh\h”kI\hf i_~Z]h]Z eb[h gZ
ijbf_jh\ b mdzZazZgbc < dzZqg_kjh_dijb\hahX\Z_ fuo ijb bamqg_gbb ~Z
jZan_efh\"gh gZa\Zlv ke_"mxsb _

X ZgbfZpbhgguc ijh_dl ih fhib\Zf ebl_jZImjgh]h ijhba\Z”~_gby

gZevguo deZkkh\ Njz]f_gl ijh_dlZbikmykdZ\e g gZ

Jbk :gbfZpbhgguc ijh_dl ©<hed b Ebkz?2

x bgl_jzdgluc ijh \bldihjbgZ ih h~Aghfm ba ij_~f_Ih\ rdhejgh]h d
f gl ijh_dlZ ij_~klZj\ekrgggZ
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Jbk Bgl _jzZdlb\guc ij\tbddhjbgiz nbabd_ ©?”~bgbpu baf_j gby?2

X ijh_dlj _gz  _j ih fzl _fZlbd_ ©Dhhj*bgZlgZy iehkdhklv® Nj:
ij_"kZ\e _gjgKmgd _

Jbk 1jh_dllj_gz  _jih fZl_fZDbdj*®gZigZy iethkdhklv

x A _fhgkljZpbhgguc ijh_dl ih fZl_fZIbd_ ©lhkljh_gb_ iZjZ[heu
_d1Zij_"klZ\gblgnugd _
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Jbk > fhgkljZpbhgguc ijh_dl ih fZI_fZIbdZj@|h&Llih _gb _

x fghlhmjh\g_\uc b]jh\hc ijh_dl ©EZ[bjbgl? Njz]f_gl ijh_dlz
jbkmgd_

Jbk BJ]jh\hgh_dIE@[bjby]
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x ijh_dl k bkihevah\Zgb_f we_f_glh\ b]jh\hc nbabdb gZ hkgh\_
©)ODSS\ %LUG?2 Njz]f_gl ijhgdlizkimgtklZ\e g

Jbk BJ]jh\hgh_dl ©)ODSS\ %LUG?

Bkke_"h\zZl_evkdbc f_Ih” iheh _g \ hkgh\m h[mq_gby i& jZa”"_
NZgbx ijh_dlh\' \ 6FUDWFK?2 WIhl f_Ih” kihkh[kI\m_1| jZa\bllbx bgbp
klb I\hjg_kdh]h ihbkdzkzKhrkthylluevgh agzZdhfylky k hldjulgufb ijh_
eZcghh[s_kI\Z 6FUDWFK b bkihevamy ijbh[j_I_ggu_ dhfi_I_gpbt
kKh[kI\_gguc hjb]lbgzZevguc ijh_dl dhlhjuc azl_f ij_~klzZ\ey_Ilky ey
NZgghf jzanr_e_ 1zd _ ij_kygkhiZmigp\gbl jZajz[hld_ b kha~zZghx kh\f_
~dlz glh ihalhey_| hk\hblv ijb_fu b f_Ih~u dhee_dlb\ghc jZ[hlu gZ

NZdmeviZlb\guc dmjk ©Yaud \bamZevghéik UDhWEKjhay gdd m” _
Ki_pbZevghklb ©OFZI _fzZIbdZzZ]gZbmggkWZyevghklv @ gZ nZdmevl _|_ f;
Ibdb b bgnhjfZlbdb =j=M bf_gb Ygdb DmiZeu \\_~ g \ mg_hguc ieZ
kKj_~kI\_ggh i_j_”~ ijhoh ™~ _gb_f i_~Z]lh]lbg_kdhc ijzdlbdb dlh "~z _|
e_ggh ijbf_gblv ijbh[j_|_ggu_ agZgby mf_gby b gagdighEZd" m
ijh_dlu ih”~]hlh\e_ggu_ mqgqZsbfbky =MH ©KR <« ] =jh*ghy ih” jm
lh\ Ij_Iv_]h dmjkzZ =j=M bf_gb Ygdb DmiZeu J[ueb mki_rgh ij_"kl
dhgn_j gpbb rdhevgbdh\ ©Hqg_\b~gh_ gdhghylgbe®BlzhgrZz gf |
agZ_f L\hjbf2 hjljzgbah\Zgghc =MH ©KR <« ] =jh~gh? kh\f_klgh
]Jhjh~kdh]h hdjm]zZ ] <hjhg_~ j_kim[ebdZgkdhf dhgdmjk_ ©Iljh]jZ1
j_kim[ebdZgkdhcijgdhgpghkdhc dhgn_j gpbb mgZsboky kjpbgdo kj_
guo mqgq_J[guo azZ\_~ _gbc b klm~_glh\ feZ”rbo dmjkh\ \mah\©HI :e
ah\Zgghc =j=M bf_gb Ygdb DmiZeu

<u\h?u

Mgblu\Zy \ur_baeh _ggh_ fh 'gh k*_eZlv \u\h” h Ihf qglh ihkj_
nZdmevlZlib\gh]h dmjkZz ©Yaud \bamz\eAygihfiu DMWHFK? kim”_glu dZd
sb_i_"*Z]h]lb ih\urzxl k\hc mjh\_gv agZgbc jZa\b\Zxl ijh@Z_kkbhg
\udb nhjfbjmxl i_~Z]h]bqgq_kdh_ fure_gb_ qglh iha\hebl mkdhjblv b
yf jZ[hlu \ rdh@_1Z2d _ wlh [m”_I kihlkhhphijfb\jh\zZgkxZ~_ fbg_kdbo
pbZevglhqghkldujhn_ kkbhgzZewguol gpbc ij_"mkfhlj_gguo h[jZah\ZI
kKlZzg"Zjlhf
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‘b[ebh]jZnbq_kdbc kibkhd

H[jZzah\Zl_evguc ijh_dl 1ZjdzZz \ukhdbo |I_ogheh]bc b Fbgbkl_jkI\Z h[jZah\Zg
>Weljhgguc j_k&Gk&®WWBU EWRERXWEIZ h[jZs_gby

ljhljzffbjh\Zgb_ \&KFUDWFKdheu "h \mazZ >We_dlj8§fuc j_kmjk@
KWWIU\BGEXLPDIHOHXPEHWBGNMZIZ h[jZs_gby

FZji'b FZ 6FUDVWFK:_|_c KZfhmgbl_ev ih ijh]jZzffbjh\Zgbx Fz"_~ FZj b i
=_kdbghc b K LZKkdHdkd\hAc FZgg B\Zgh\ b Nt j[ kK

L _hjby h[mg_gby b ij_ih*zZ\Zgb_\ \ma_ >B8E _dljhgguc j_kmjk@
KWW53ZHU HDEQRED SKISU 0 HW RBESIUNTS R G BSINKRIABERIR.Q VERHHNNYW WP | Z
h[jZs_gby

M>D =JGLB
IHKLIJH?GB? DHFIE?DAL>:Q G: IJBF?J? BKK>H<:GBY

IHD:A:L?E?C >?YL?HKGB KLJ:OH<UO DHGBC

F G=hgqgzjh?z: K_Ivdh

Mqgj_"~_gb_ h[jZzah\Zgby

©=jh*g_gkdBZjkiknmgguc mgb\_jkbl | bf gb Ygdb DmiZeu?
=jh"rgh ;_eZ]RQFKIWEXV HBHNER U \EX

rgghlzZplxy klzlv_ jzkkfzljb\zZxlky ijh[e_fu bggh\Zpbc \ h[jZah\Zgbb b ihbk
ihf"oh”~h\ d ij_ih~Z\Zgbx fzZl_fzZlbdb \ mqgj_""_gbb \ukrglhgB[jZah\Zgby
ijZdlbdhhjb_glbjh\Zggh_ h[mg_gb_ \ mgb\_jkbl_I_ ih*jZamf_\Z_| jZajzZ[}
kdbo fZl_jbZeh\ hjb_glbjh\Zgguo gZ [m"msmx ijhn_kkbhgZevgmx "_yl_e
Ih\ ijhn_kkbhgzZevgh]h kzZfhhij_"~_e_gby kim~_glh\ Hibku¥ _Iky kha”~zZghb
ANZqg ilhhjbb \_jhylghkl_c¢ \ dhlhjuo bkke_"mxlky ozZjzdl_jiklbdb ~_yl_evg
\uo dhfizgbc Ijh\h~blky izZjzf_ljbazZzpby az”~Zq k p_evx fghlhdjzZlgh]lh m\
jbzlb\ghklb az~Zgbc
Dexqg_\u_ kehXdlbdhhjb_glbjh\Zggh_ h[jZah\Zgb_ [ZagbywBENZq iZjZf_ljb:
jby \_jhylghkl_c kljZzoh\u_ dhfiZzgbb

&5($7,21 2) 7+( &2/Q3 2) 7$6.6
1 i+, &+ 1, &372%BH( ,19(67,*37 ("
$&7,9,7< 2) ,16858K8203%$1,(6
F +DQFKDURHIWNR
<DQND .XSDOD 6WDWH 8QLYHUVLW\ *URGQR
S5HSXEOLF Rl %HP DBRVKODWREIRVHWNRBHD#JUVX E\
$EVWORAWUWLFOH GHDOV ZLWK WKH SUREOHPV RI LQQRYDWLRQV
DSSURDFKHV WR WKH WHDFKLQJ Rl PDWKHPDWLFV LQ WKH LQVWLW
SUDFWUEBQWHG WMDREKHQY DWMA WK$SIOLHY WKH GHYHORSPHQW RI PH
WDNLQJ LQWR DFFRXQW WKH GBWHUPMYVWOWRR G UR | N WVAKLGRHQDVWOV V HID I ¢
FUHDWLRQ RI D VHW RI SUREOHPV LQ SUREDELOLMW\WRIHRU\ LQ ZK
VXUDQFH FRPSDQLHYV DUH LQYHVWLJDWHG 3DUDPHWUL]DWLRQ RI |
LQFUHDVH WKH YDULDELOLW\ RI WDVNYV
.H\ZRUSSUD FRRUEBQWHG HGXFDWLRQ SUREOHP EDVH SDUDPHWUL]DV

AgZgb_ azZdhghbdBl _mZz _gb_ ijbf_gylv fZI_fZlbqgq_kdb_ f_Ih”u
rbjhdh]lh dezZzkkzZ az~zZq \k_]~Z y\eyehkv \Z guf ihdzZzazl_e_b dzZq_Kl|
klZ wdhghfbg_kdh]hKippkhlfghklv k\h[h”*gh hifgbjhAg_kdbfZzzZiiZz]j
Ihf g_h[oh”bfh aZeh blv|h kin"pbZebklZ gZ kZfuo jZggbo wlZiZo ih
ah\zgby < Ih "_ \j_fy mf_gby b gZ\udb dhlhju_ nhjfbjmxlky \ ijh
fZlIbg_kdbo "bkpbiebg ”~he'gu [ulv |I_kgh k\yaZgu k az~zZqgzZfb [m~?
Nyl _evghklb K p_evx “HkfEevgbyhhkhqg_ IZgby fZl _fZlbg_kdbo b
gZevguo agZgbc \ ijhp_kk_ h[mqg_gby g_h[oh”~bfh bkihevah\Zlv azZ
"Zgby
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< kh\j_f _gguo mkeh\byo \Z'ghc khjklZ\eyxs_ ¢ h[jZah\Zgby y\
gZy jZ[hlZ kim2eglhhnn_dlb\ghlJZgbaz@gblzd™ey khklzZ\e_gbyy*hklZI}
ghlh dhebq_kI\Z \ZjbzZglh\ dhgljhevguo b kzZfhklhyl_evguo ZZ[hl
gby agZgbc ijb ijh\_~ gbb wdazf_gh\ b aZg_Ih\ |Ij_[m_Ilky Zhevrh _
"Zgbc hlebqgZxsboky gZijbfnnbebrgldhow Ijb wlhf \ mqg_[ghc ebl_
ijZzdlbq_kdb g_\hafh ' gh gZclb g_h[oh”~bfh_ dhebqg_klI\h ~_ckl\bl_e
LZdb_ jZkkm ™ ~_gby ijb\_eb Z\lhjh\ d g_h[oh~bfhklb izZjzf_ljbazZphb
kh~_j"Zgby < jzZ[hl_ > @ ijh\_&ZpByiajz¥Zyjlb fZzdkbfbazZpbhll ijb[uel
eZfghc dzfiZzgbb \ hij_~ e gghc wdhghfbg_kdhc kbImZpbbe?®ey j_r
Ky ZiiZzjzZl hfudgh\_gguo “bnn_j_gpbZevguo mjzZ\g_gbc < jZ[hl_ :
ijbf_j 1Zdh]lh ih*oh”~Z \uiheg_ggh]lliztby_&dNhqlky ZHlZebaz \ndhlhjuo
_lkwnij_~_eblv djzlqgzZcr__ jZkklhygb_ f_"~m ~\mfy imgdlZfbv ijb gZ
guo mkeh\bc

l[jh~_fhgkljbjm_f ijhp_kk ihkljh_gby h~ghlbiguo \ZjbZglh\ az”.
az™"Zq \ dhlhjuo h[km *Zxlky ihdERlb kdpZ6hVyloekpgZgbaZpbc >ey
gby wlbo azZz”~Zq ijbf_gy_Ilky ko_fu g_aZz\bjigmiaebbkiljZgbghc |_hj
fu Fmz\EZiezkdlmZevghklv 1Zdh]h \u[hjZ h[hkgh\u\Z_Iky g h[oh?”
N gby kljZzoh\Zgby gZ gZmqgghc hkgh\_b\kkpean\dgaz gbleZ2VWghkklj _f g
wdhghfbd_ b ih\k_"~g_\ghc "bagb HibjZzykv gZ knhjfmebjh\Zggu_ \
ih I _hjbb \_jhylghklb ]~_ bkihevamxlky jZaebqggu_ ihdzZazZl_eb *
dhfizgbc jzZkkfhljbf ke_~mxsb_ az”Zqgb

AZ~ZqZ
<j_amevlZl_dzZ *h]lh \bablzZ kljZoh\h]h Z]_glZ “h]h\hj aZdexo
GZclb gzZb\ _jhylg_cr__ gbkeh aZdexqg_gguo “h]h\hjh\ ihke _ \
J r_gb_ k ij_"eh _ggufb ~Zggufb bf__| KEKkRhmtpthfc kkdbofm ba

Q g abkbfuo kiulZgbc ; _jgmeeb k \_jhyghklwxZmkieoZ \ _jhylgh _

gbkeh mki_oh\ m~h\e_I\hjy | "g_jzZ\ _dpkldm ~ beb dP d

M wlhlh g_jzZ\_gkI\Z lhevdhrhfdh pZedP_ggh

[j_"~klZ\bf j_r_gb_ az~Zqgb \ his_f \b”_ ?keb qbkejhyYbgbkh\ jZ
aZdexqgq_gby ~h]h\hjZ kljZoh\hc dhfiZzgbb k deb_¢&IlhNhhigizajdizrqz _Iky
g_cr__ gbkeh mki_oh\ \ ko_f_ ;_jgmeeb m~ h\@sSldhjyRll @S Z\_gkl\:
1~_T < [hevrbgkl\_ kemqgZ_\ wlh g_jz\_gkl\h bf__| _~bgkl\_gg
gbkezZzo dhlhjh_ b y\ey |ky hI\_Ihfghaid2"Zgh bBwlklm& _glzdg |Zdb_
gu_ glh k gZb[hevr_c \_jhylghklvx gbkeh aZdexqg_gguo *“hhh\hjh\ -
lhjhfm agZqPgbxagZg_Bbx GZijbf_j 1Zdhc j_amevlZl ihem@bf _ke
hdZggb\zZ_Iky gZ2 2 _\ylv Z

AZ~ZqZ
< kljZzoh\hf h[s_kI\_ azkljZoh\zZgh Z\lhex[bl_e_c JzZaf_j
khklz\ey | AN g_"guo _"bgbp Z \ kemqgzZ_ Z\Zjbb kljZoh\lZ_ h[s_}

ANZ\r_fm ~_g_"guo _"bgbp Hij_*_eblv \_jhylghklv Ihlh qglh kljZc
dhgpm ]1h”Z jZahjblky _keb \_jhylghklv Ih]l]h qlh Z\lhex[bl_ev aZ
Z\Zjbx jZ\gZ "

J_rbf wim az*Zgm < ij_"eZ]Z_fuo mkeh\byo kljZoh\hlc nhg?”"
~ AN g_guo _“bgbp ?keb \ Z\ZPXAIhkiblle ¢ |h \uieZlu
khklz\yl P~ _g_"guo _"“bgbp KIljZoh\h_ h[s_kI\h [m~_| ghjfZevgh r
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_keb \uieZlu g_ [m mtbiy \kkddh\h]h nhg”Z b jZahjblky \ ijhlb\g
>jm]bfb keh\zZfb kljZoh\h_ h[s_klI\h jZahjblky _keb [m~_1 \uit

d P Ih _klv _keb dhebqg_kl\h Z\lhex[bl_e_c¢ ihizZ\rbo \ Z\Zj
INhjylv g_jzZ\_d&KI\m LZdbf h[jzahf 7ey hI\_1Z gZ \hijhk az”~Zqgqb g_
AN _eblv \_jhylghklv qlh PqglibfgbkedgZzqg_gb_ ba hlj_adibf _gbf bgl

jZevgmx |_hj_fm EZiezZkZ > @ AP
peevans o et

P Q S T S Bf | ljbf_gyy |Z[ebpm
> @ agZqg_gbc nmgdpbb Bh&iegKZf bkdhfmx \_jhylghklv

3 dPd ) )

>ey ijh\_~ gby izjzf ljbazZpbb az~Zqb \\_~ f ke_"mXsb_ h[ha
dhebqg_kl\h aZkljZoh\Zgguo \ nbjf_iZXlhffhj[k&jZoh\h]h $agh&Z |
\uieZlu ihkljzrZ\r_fm \ Z\Zjbb ZzZ\ehiex[pHykgphklv IThlh qglh Z\lhex[bl
ihiz~ 1 V1 _q_gb_ ]Jh”*Z \ Z\Zjbx Ba wdhghfbq_kdh]h kfukeid azZ”"Zc
d* dd dSd Mgblu\Zy klZlbklbg_kdmx bgnhjfZpbx \1t* f h]jZgbi

sd HIf Ibf qlh UbvﬂbonﬂehWW%ﬁﬁgﬁawZthm ij \urz |

iylv. b ke_"h\Zl_evgh [addd_d¢hbZ\gh WIlhl nzZdl h[e_]qZ_ | ijh\_
gby azZz~Zgb ?keb \u[bjZlv agZq_gby izZjzf_Ijh\ IZdbf h[jZahf qlh
ihegyehkv jZ\Jdkf\h$S N$ S ]"_ dhwnnblpbbgbfZ | agZq_gby b
fgh™ _kI\Z lh ihemqgbf h2bgZdh\u_ hI\)J)IJ \)NIlhjuo

[jh\_jdm mf_gby kim~_glh\ ijbf_gylv bgl_]JjZevgmx nhpimem E
s_klI\blv bkihevamy\aditlhquo fh”_ebjm_Iky i4gZehmisawvglhy hfbq
kdZy kbIm@phpf_j az”~Zgb ke_"mxs_]lh kh”~_j Zgby

AZ"NZQqZ

< kljZzoh\hf h[s_klI\_ azZzkljZohhZgpbl_e_c < kemqgZ_ Z\Zjbb kI
h[s_kI\h \uiezZzqb\z_| rhKhzagfi_gkzZpbx \ fZzafg]j guo _“bgbp DZzZdt
"he g [ulv fbgbfZevguc jZaf_j kljZzoh\h]h \aghkzZ qglh[u \_jhylghkl
h[s_klI\h d dhgpm ]h~*Z hdz _Iky \ m[uld_ _kedhlydghlklevZ\Ihex[bl
ex ihizklv \ Z\Zjbxsjz\gZz

Bkihevamy h[hagZq_gby ijbgylu_ ijb h[km ~_gbb j_r_gby i]
bf__f qlh fbgbfZevgucl kgj@foh\hlh \aghkZz hij_’\_ey_[kyPTnhj]f’m_ehc

P _klv fbgbfZevgh_ gbkeh Z\lhex[bl_e_c ihizZ\rbo \ Z\Zjbx m”h\e
§1 1S, 8P 18-,

2P 2keb ij_~iheh'blv 1tqlh b sd Ih
@/_Tl) \FSTl I a

y31 1S\ ehqtgdzoh~blky ba jZ)25kt® 3 Hg_\bAgh
) TTsT 1S T

mgblu\Zy wdhghfbqg_kdbc kfukekilhjpdfijlpgylv3 glh Lh]*"Z ihemqzZ_f
JZ\_gkl\ 1S N 15 " dhwnnbphbhigl”™_ey_I|ky ih |Z[ebp_ agZo
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nmgdpbb EZieZkZ baNmkeh\bly ijbgbfzZz_| agZq_gby ba fghzhkl\z
emqZxsb_ky agZq_gbp mrdbgbbidjyxl _kl_kI\_gguf h]jdBbd _gbyf

Bgl_j_kgh ij_"klZ\blv kbimZpbx k ihdZzazl_eyfb ~_yl_evghklb |
\ ke _"mxs_f \b"™_

AZ~ZqZ
< kljZzoh\hc dhfilzglt glh\ oh\Zc \aghk khkizZAeg lgud _~
gbp <_jhylghklv kljZoh\h]hSk &mhjgbh\ZyiVwuieZlE YZdgZguo _"bgbp

Hij_~_eblv jzaf_j ijb[ueb kljZoh\hc dhfiZzdblphylgerk@®zx fhc k
HIf _Ibf qlh gz izjzf_lju az~Zqgb _kl_kI\_ggh gZeh blv ke_"n

1t d* d¢ dSd 3! l[jb[ue¥ kljZoh\hc dhfiZgbb hij_"geblky |
kiI\hf5 1°* $I1~ _g_"guo _"bglrpi gtkeh kljZoh\uo kemqgqZ_\ RGZc"_f |
qlh[u \uihegyehkv g_jZAPgkPchi d KleZkgh bgl_]jZevghcZ _hj_f_
: § 1 1s - 8P 1S : .
iezkz bf3MPd Pd 1 )J—=-x= i———== 1jb h]jzgb byo

& W15 su Jpis 10 Nizoba by

81 1s :
b Sd bf__f)=: b \_ebgbBZIlh]*Z gZoh”blky ba g _jZ\_o¢
1ST::
8P 1S o .

)E@\/l_ST’tS ijb ihfhsb |Z[ebpu agZq_gbc nmgdpbb EZieZkZ Hdh

51

gZ_f qglh k \_jhylg@hkllwpuev kljZoh\hc dhfiZzgbb [m~_| [hevr_ \
5 17* $F

Bkihevah\Zgb_\ mq_[ghf dmjk_ azZ4Zgdevht_ ebgaxshepu kbIimZ
iha\hey | ih\ukblv bgl_j k d fzI _fzZlbd_ b klbfmebjh\ZIv bilgihevah\
guo \ ijhp_kk_ h[mqg_gby ijb j_r_gbb dhgdj_lguo ijZzdlbg_Kdbo ijh]
]_ ih fg_gbx Z\lhjh\ wlh ijb\_~ | d ih\urjZgtX Adgdgy kI\Z h]

‘b[ebh]jZnbgq_kdbc kibkhd

=hgqgzjh\z F G H nhjfbjh\Zgbb [ZgdZ ijzdlbdhhjb_glbjh\Zgguo aZz
F G =hgqzZjh\z ? : K_Ilvdh H[jZah\Zgb_ gZmdZdb ijki\al\h*gbdh_\l_g~_gpbb jZa\
fZl_jbZeu x[be_cghcjf_ dhgmAhFh[jZah\Zgby_&Z4mkwh h[jZah\Zgby b gZmdb Jhk
AN_jZpbb ;_elknkimg_"dhe B K KZahgl\ "je@®h]lbe_ \ ;_eljmkk mg K

=hgqzZjh\Zz F G H kha”Zgbb dhfie_dlZ ijiZdlddnhgbhoghjlinndbgz F G =hgq:
? . K_lvdh Kmkieevge "hke*”"_ggy m klhjegq- H[s_kI\_GRkUDKK HEQrRKZ g b
WKHWHQWXIN jeZ@8Bes gZjh~rgh€ gZjAdhhggh€ dhgn_j_gp*€ DjzZfZlhjkvd [_j_a
DjzfzZlhjkd >; bk

;_evdh B < L_hjby \_jhylghklb b fzZIl_fzZlblgf kdzZly &2 lbgbbdZq_[ ihkh[b_
;_evdh =1 K\bjb” DhD> pmavibgZz Gh\h_ agZgh_ k

K[hjgbd az~Zq ih \ukEZlbdfZzl_fdmjk D G Emg]lm < | Ghjbg > L Ibkvf_gguc
lhe j_~ KNG"bgZ# :cjbklj_kk k
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M>D =JGLB
J?:EBA:PBY <HAFH@IGHXIJBDE:>GH=H ;H<JB:L:
< NHJFBJH<:GBB BDHFI?L?GLGHKLB
s M>MSBO [?7>:=H=H<
K :AZcp_¥zZ<B\zZgh\
B\Zgh\kdbc J]hkm~ZjklI\_gguc mgb\_jkbl_I Rmckdbc nbebzZe
B\Zgh\kdZy h[R &k+BsB6B# UD P EWWXH U
:gghlZplxky~rZgghc klZlv_ hibkZgZ hjl]ZgbazZpby b kh~_j Zglh_ ijZzdlbg_kdbo
guo azZgylbc ih ki_pbZevguf bgnhpftzielbblgg@d uimatzk gz [Za_ rdhe Hij_~ e
gu \hafh ghklb b hkh[_gghklb “mZevgh]h h[mqg_gby \ dhglZdkl_ ih~]Jhlh\d!
]hl1h\ Ijb\h~ylky ieZgu eZ[hjZlhjguo b ijZdlbg_kdbo azZgylbc ijh\h~bfuo g
b hp_gb\Z_Iky bo jhev \ nhjfajhfiZdbpIBDKM *ms_]h [ZdZeZ\jZ
Dexq_\u_ kkKhkZz_gl \ma i_"~Z]lh]lbg_kdh_ gZijZ\e_gb_ ih”"dhlh\db ijbdeZz
eZ\jbzl “mZevgh_ h[midfigd_ glBRbDklv

3266,%,/,7,(6 2)&B%(6 ,1 )250,1*7,&203(7(1&(

2) )8785( 7($&+(56
6 $ =DLWVHYD 99 ,YDQRY

, YDORYR 6WDWH 8QLYHUVLW\ 6KX\D EUDQFK

,YDQRYR UHJEBREBB SXOP BUWDXH U
SEVWUDRMYKLY SDSHU WKH RUJDQL]DWLRQ DQG FRQWHQW RI SUDFV
LQIRUPDWLRQ GLVFLSOLQHV RI WKH XQULYHHU LYW HR QRW K HEE DV MM IRV
IHDWXUHV RI GXDO WUDLQLQJ LQ WKH FRQWH[W RI WKH SUHSDUD
7KHUH DUH SODQV IRU FODVVHYVY RQ WKH EDVLY RI VFKRROV DQG W
WKH IXWXUH EDFKHORU
. H\ZRUBBWXGHQW XQLYHUVLW\ WHDFKHU WUDLQLQJ MSSOLHG EDFK
SHWHQFH

<\_"_gb_

;hevrbgklI\h \mah\ \ gZklhys__ \j_fy ijb ih”]Jhlh\d_ [m"msbo m
h[jZah\Zl_evgu_ ijh]jZffu ijbdeZ”ghc nhjfu [ZdZe ZbjbfalZzgEhjz_"Z]lI
e_gbx ih~lhlh\db < khhiI\_Ikl\bb k h[jZah\Zl_evgufb klZzg”~ZjlZfb ih
ijbdez~ghf [ZdZed\jbZIlgiylb”_kylb ijhpljgihh_fdhklb h[jZah\Z|_ev¢
ijh]jZzffu khklXhejyZdlbq_kddZ[hjZlhjguZgylby b ijZdIbldbs_glh_ggh
hlebgZ_Iky hl mkeh\bc ih”]lhlh\db [nZdZ%b ébwfgkddiee £\ )\ >

J ZebadpblyZffuijbdez”rghl]lh [ZdZeZ\jbZIZ |jhjizdbRalZpih Zk |
\hlh \azbfh”_ckl\by k h[jZah\ZI_evguf]ln hjfdgigazkd biy\fblv \hkh ] hl
d [m"msbo i_"dh\khhiI\_IklI\bb khahMzf\Zlv mkeh\by ey ijhoh ~_gby
|Zfb ijZdlbg_ledddbdjZlhjgaubgylbcijZdllgd k\h_c GZay m k wlbf hl ij
ithrz\zZl_evkdh]h khklz\Z \maz |j_[m_Ilky jZajZ[hldZ |_ogZ&h]bb \d
eZ\jbzlz \ h[jzah\Zl_evguc ijhp_kk rdhe ~hrdhevguo mqjb " _gbc
| _evgh]h h[jZzah\Zgby b ~) \ azZ\bkbfhklb hl ijhnbey ih~]hlh\db i_
| _ogheh]by "“he'gZ ij_"mkfzljb\Zdlvhjkhimg [IKdbc ih”]kImvdhglZ ih
j_"~_Im k ijbh[j_I|_gtiufZpZ[hlu Nu[jZggltke_pbZevghklb_fgbhk\d
aZdj_ie_gguo \ h[jZah\Zl_evghc ijh]jzff_ aZ badigZ_IfhgpHZkpbie
ijZdlbd_

Kh”_j Zgb_ bgnhjfZpbhgghc b dhffmgbdzZpbhgghc dhfi_I_glghk

BDLWhfi_I|_glghkl[m~msbo [ZdZeZ\ju i_~Z]lh]bq_kdh]h gZijzZ\e_

ith~lhlh\db

Ih"BDrdhfi_|_glgixkl ~Z1h]Z fu ihgbfZhib\bjh\Zggh_ ~_&Zgb_ ]
lh\ghklv b kihkh[ghklv wnn_dlb\gh bkihevah\zZlv \hafh ghkb bgnh
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gbdZpbhgguo |_ogBb\kbhh cjhin_kkbhgZevghc »_ yo8vghk]|bjl
\u™ _eqgu b hozZjzZdl_jbah\Whgd Zielypsbgylby B®Hfi_ | glghklb mqgbl_ey
bkihevah\Zgb_iBDH"X\dbgbj_ ~f_ItZj]ZgbazZpdhryhjfZpbhigghZbfh”l ck
\byf ""m mqZklgibdZath\zZI|_ evjhiplhkkhp gdZ kh” _j"Zgby b nmgdpbhgZ
h[jZah\Zl_evguo we_dljhgguolhfKihbj&kBpby mipfjZabgbyl_evijguf
p_kkhkha~rzZgb_ a”hjh\v_Kk[_j_]Zxsbo mkeh\bc ijbf_g_gby BDL \ h]
p_kk @
< n_"_jZevilhkimrZjkINf §@jZah\zgheklZzg~rZNukr_]1h h[jZah\Zgby
i_~Z]lh]lbg_kdh]lh gzZijz\e_gby ih”~]hlh\db [zZdiZeZ\|b]blg_kdhZ h[jZal
gb_kj_~b_[h\Zgl j_amevIZIZf hk\h_gby[Zj]eZ\fjb X uZ mk d grihdh
agZq_gu ke_"fmigsdmevimjgu_ b ijhn_kktbfh glZ evpgob@ d
i kihkh[ghklvx bkihevah\zZlv _kl_klI\_gghgZmqgu_ b fZIlbfZlbq_
_glbjh\zgby \ kh\j_f _gghf bgnhjfzpbhgghf ijhkljzgkI\_ HD
i kihkh[ghklvx bkihevah\zZlv kh\j_f_ggu_ f_Ih”~u b | _ogheh]bb
klbdb ID
i kihkh[ghkbkihevah\zZlv \hafh ghklb h[jZzah\Zl_evghc kj_"u ~
ebgghklguo f_IZij_~f_Iguo b ij_~f_lguo j_amevlZlh\ h[mg_g
dzq_kI\Z m\dkliibhzl_evgh]lh ijhp_kkz kj_"kI\Zfb ij_ih"Z\Z _ft
ij_~f_Ih\ ID
AZ nhjfbjh\Zgb_ wlipmagjZe_bguo dhfi_|I_gpbc hI\_gzZxl gZjy"m
"bkpbiebgzZfb ~"bkpbiebgu ki_pbZevghc bgnhjfZpbhgghc ih~]hlh\db
i BgnhjfZzpbhggu_ |_ogheh]bb dmjk k_f_KkiIj
i ljzdlbdmf ih ijhn_kkbhgZevghc ~_yl_evghklb \ bgnhjZZpbhgg
| _evghilgj_"~_gby dmjk k_f_klj
i >bklzgpbhggu_ |_ogheh]bb \ h[jZzah\zZIl_evghf ijhp_kk_ rdheu

Nhjfbjh\Zgb_ BIEi | _glghklb [mAmsbo [ZdZeZ\jh\ i_~Z]h]bq_k
gZijzZ\e _gby ih~lhin\db \ mkeh\byo ijbdeZ~gh]h [ZdZeZ\[bZIZ

F_Ih*bdZ h[pmoklogd _glh\ ki_pbZevguf bgnhjfZpbhggufMbkpbie
kfzljb\z_ | azdj_ie_gb_ klm~_glzZ gZ ijhly  _gbb \k_]h imgbi~2& _H[mq
i_~Z]lhHgizklh\bdhfdhe \dbexq_gb_ h[jzah\ZluenMbp_kkihewz 4
\Zo lvxlhjZz

<ijhp_kk_gbamy “bkpbi@gahjfZpbhggu_ | _%odlaeh]hylb 2Z[hj
lhjguo azZgylbc iylvjaXgwhbky gzZrdda

| _j\h_ azZgyhk\ys @hzZdhfkiklm”_glkhi\ "Z]hHyfzklZ\gbdhhr
r ngufdeZkkhdZg aZgylby

<uyblv b ijhZzgZebabhih\4dbkbmgbl_ewe\ dljhgguo h[jZah\ZI|_ev
j_kmjkZo WHJ

<ufzZlvij_~f_I b mf7ey jZajz[hldb mq_[ghc bgl_jzdlb\ghc ij
nebiqzjlz

Hozjzdl_jbalhkgls_ggimiglvfgh]lh dzZfihdgivZl jghc b ijh_dpbhggh
| _ogbdhc KKuwlykh[_gdghrkthgdpbhgbjhdBgitvwx!_jghc |_olgigdd_ebjv w
]Jhghfbq_kdb_ Ij_[h\Zblyheévah\BpZgbazZpbb mqg_[gh]h ijhp_kkZ k m
ith~r_nghdk ki

[jh\_KkIb j_\bmikxZgh\e_ggh]h ijh]jzffghlh h[_kivgadgibyg hp_g
klb bgklZeeypbdbMhelhguo ijh]jzff

<lhjh_ azZgyhlkl\ys_gh hlezapgZ[hlZzggm”_glhf ij_a_glZpbjb nebic
1z AZgylb_ fh™ _| ijhobhRIAgpkhhlezg aZgylby
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lj_a_boNzZIlkharZggma_glZphebiqZjl mqgbl_ex
ljhZgZebabjh\Zlv mdZazZggu_hklZFzdbbhijf "g evlv iedg_ih
glx baf_g_gbc b mlhqgqg_gbc
KhklBAhWogkljmaph ijbf_g_gbx b wdki¢ezaegZApbbggh]hWHJ
Lj_Ivazgylbhk\ys_gh Zijh[jZphd[hlZgdIm” _glhf ij_a_glZpbb nel
gZjlZ h[jZah\Zhedgevgh&dlbdeZg aZgylby
HdZazZlv ihfhsv mqgbl_ex \ ihA]hlh\d_ dhfivxl_jghc b ijh_dph
mjhdm beb ih~A]lhlh\blv kZfhklhyl_evgh
l[jhba\_klb Kk jZaj_r_gby i_"Z]h]Z b zZ"~fb\dkIhzplbkZrgiheu
Nj_gby WHJjZah\ZIl_evguc ijhp_kk
Hikm~Akiv_~Z]h]hf mki_rghklv b wnn_dIlb\ghklv ijbf_g_gby WEF
KhklIBAvhlg_| ih \dexq_gbx WHJ \ h[jZah\ZIb &wndytmigb ph \K&K v
ij_~eh  _gby ih _]1h kh\_jr_gkl\h\Zgbx
Q_I\_jlhazgylbhk\ys_gh jZajX[m®&_gWhWof*ZdIbq_kdbo fZleypZeh\
ihA” _j°db mqg_[gh]lh BKEgykikZ fh™ | ijhoh”~blv "bkéZgpdhgyglby
<uyblvihlj_[ghkli_~Z]kh]jZajz[hld_ ~"b"Zdlbqg_kdbo fZl_jbZeh\
hjl]ZzgbazZpbb kZfhklhyl_evghc jZ[hlu mgZsboky
<uffZlivj_"~f_I b Mey jZajZ[hlddIBg”~ Kdbo fZI_jbZeh\ d mjhdm
Hij_~_eblv k i_~Z]lh]hf oZjzdl_j [m"msbo *"b*"Zdlddlkgbo fZ
kdh]H_kZ \bdlhjbgu djhdbkdbjRdZg@hj{tmqgZaxbebjZa\b\Zxsb]ju *]
[jh\_kIb 1 _ogbq_kdmx widkliZghhamgghlh ijh]jpqfflgih]ld_gBy
dhfivxl_j hpblgAhafh ghvblgklZeeypbboh bfudjzff
Kh\f_klgh k i_~Z]h]hf hij_~_eblv kh”_j Zgb_ "b”Zdlbg_kdbo
lylh_aZgylbhk\ys_ghjh[zZppbajzZ[hldggklm”_dgld¥ZdIibqg_kdbo fZlI
jbZeh\h[jZzah\ZIh®dbevgh&ZdlbdieZzg aZgylby
lj_a_oNzZIv_""Z]hjldmjZ[hldgg~"Zdlbg_kdb_ fZl_jbZeu
Mkljdbdvh[hagZq_ggu_ i_8ZthkiEbdig_klb g_h[oh”bfu_bdhjj_dl
jh\db
KhklBhWogkljmap'ey i_~Z]hihiybf_g_gYox*Zdlbqg_kdbo f¥XI_jbZeh
HjlZgbah\Zlv ihfhqgvijh*ZRkhgimZZpbr*b”*Zdlbg_kdbo fZ\_jbZeh
h[jZzah\Zl_evghf ijhpk&k_deZzZk
KhklIBAhWhig_1 ih \dexqgZghX[hlZggud WHZah\Zl_evguc ijhp_kk
<ijhp_kk_ bamqg_gby "@kpdliledmd ih ijhn_kkbhg¥kveahgrhRlb \
bgnhjfZpbhgghc kj_~_ h[jZzah\ZI_evgh]h*mkfhlj\oggb gz prdd
Ibg_kdbo azligyflbda dhlihhtlo*rylky gZrdBEa _
| _j\h_ aZgylbklys gh bamqg_gbx IbgahfiedpdbitgpgZah\Zl_evghc
Kj_~u rdheaiZg aZgylby
[jhl_Kklbjh\ZIwpbbdvkhhI\_lkl\bgnhjfZpbhrgg&Zah\Zlhekg &
rdheu lj_[h\ZabW jZevguo J]hkm~ZjklI\_gguo h[jZah\ZIbgwguo klZg’
Ib\ghkllyh[gh\ey_fhtkkhbpbZevgh]hrédelZnmgdpetvghkie dljhggh]h
‘"mjgZezZ “~hkikmigBkbfky b i_™MZdhh4fZpbb h[jZzah\ZdZ¢Xdh]jz b 7]
Kijh_dlbjh\zZlv _keb hlkmlklI\m_| beb ijhZgZebabjh\ZIv i_jkt
]h]gzklz\gbdZz
<uy\blv | _ogheh]bb dhlhjufb ihevam_Ilky i_~Z]h] “eyghj]Zghb
ghlh \azZbdkNby k mqzZklgbdzZfb h[jZah\Zl_evgh]h ijhp_kkZ mqZs
dhee_]Zfb ZzZ~"fbgbkljZpb_c Hij_~_eblv kihkh[u hj]ZgbaZpbb bgnh
klb "Zgguo \ wlhc kj_~_ b mjh\_gv h[_ki_g_gby dhgnb”_gpbZevghk
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<lhjhazZgylbhk\ys_gh djtbjh\Zgbx we _dljhggh]h ihjinheAh mqZs
gylb_ fh  _I ijhoh”blv *"bkllzagmbagghlby
MagZlv m i_"~Z]h]Z h gZebqgbb kljmdImj_ b kihkh[Zo 0jZg_g
\ ihAr_nghf deZkk _
Kijh_dlbjh\zZlv kh\f_klgh k mqgbl_&hf*kjgd dhijprhedbh rgzZs
ky \ dezZkkZz
Hp mWwhafh gibke _dljhglmdwchjfZpbgpgZah\Zlhekjg~u rdheu
ih o0jZzg_agbx _gbqg_kdbrobbh
Li_Ivb q_I\_jlh_ azZghklys_gu ba]lhlh\e_gbx we_dljhggh]h if
mqgZs_|h&¥g aZgylbc
H{km~blhvath ghmqgzZkNu[jZzggh]lh mgbhg&dfhkly Jhh”bl_e_c \
kh\f_klghf kharZgbb ihjiphebdblv kihkh[u \azZbfh”_ckl\by k gbfb
Kijh_dlbjh\zZIv b ij_~klZ\blv mgbl_ex fh”_ev ihjlnhebh mqgZzZs_
Hij_~ eblv gZebqgb_ ~hkimiguo |_ggbfgulodkp dkijyhjeyZj Zeba
pbb ihjlnhebh mqgZs_]hky
JZajzZ[hlzZlv b kh”_j Zl_evghhjdZhleddblmqzZs_]Jhky dezZkkzZ ]
mgZsbakywf_klgh k mgZsbfbky
JZaf_klblv ihjlnhebh \ we_dljhgghcttbjgnahfZpbbaggihc kj_"_rd
eu
HjlZgbahW\gl a_glzZpbx jZzajz[hlZggh]h ihjlnhebh \ deZkk_
lylh_ b r_klh_ aZdkNyy gu ijh_dlbjh\Zgbx b ba]lhlh\e_gbx we_
ihjlnhebh mqgbl_eybakAdiZz i _~ZAlZ|gylby fh]lml ijhdkiEZIigp hhiged g
aZgylbc
ljhZgZebabjlg\Zdhagb dZg\hkhjinhebh m mqgbl_ey
Hij_~_eblv kljmdkimynj BEgbe dljhggh]h ihjlnhebh mgbl_ey \ k
hlkmlkl\by
JZajzZ[hlZldhff_g”~Zpbb ih memqgr_gbx ihjilnhebh mgblbey \ k
qby
Hp lgWwhafh gibke _dljhglgdwchjfZpbggelZl _evghc kj_"u rdhet
ih ojZzg_dbkinhebh”Z]h]Zz
Khatz fh~_jgbabjhhglivhebh mqgbh\eykligh k gbf
ljhzgzZebabjh\ahvevIZIbxkih\l klghc k mgbl_e_f jZ[hlu
K_~rvfh_ azgwik\lys_gh \g_"jh§pxxah\zZl_evguo \hafhHyhkl_c
kK j\bik\ \ mqg_J[guc ijhepZklaZgylby
ljhZzgZebabjb\Wihevah\igthl e f h[jZah\ZI|_evgtjo kBrgjlk jg \I
hjlZzgbazZpbb\Z)ljZeatgh]h ijhp_kkZ
lj_a_glh\Zlv mgbl_ex \hafh ghklb bamg_gguo \ \ma_hh[jZah)
kl_cHEijbeh  _gb
Kijh_dlbjh\ZIZaphzj[hwWHJI \ :4jbeh” _gbyo ih aZzy\d_ mqgbl_ey

lhemqgblv b ijhbgl_jij_hdghiZImgbl_ey ih dZq_kl\m bkigbf_gbfl
NZggwwHJ \ h[jZah\ZIl_evghf ijhp_kk_ deZkkZz
<ijhp_kk_ bamqg_gby "@kiplblitdomguhggu_ | _oghlgEpib 2\ _evghf

ijhp_kk_ rdhigu"mkfhlj®* gtyIlNZdIbg_kdbo aikwyllba dhlhjjlu\d”*ylky
gZ [Zradheu

I _j\h_ aZzZgylbk\ys ghlZgbaBiklh_~u “bklZgpbhggh]h \azZbfh”™ _ck
mqgZsbfkegZg aZgylby
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Bamgvihafh gtbkdgnhjfZpbhlgghah\Zl_evghcrédhew ih hplZg
aZpbb "bklZzgpbhgguo nhjf \azZzbfh”~_ckl\by k mgZklgbdZfb h[jZah\Z

Hp lgvihafh gbkidheu ihh\_~ xyb'bklZgpbhgguo dhgkmevIZpt
ij_~f_1zfbklZgpbhggh]lh khijh\h ™~ _gby gzZz~hfgh]lhbhgmig]lhgkyijhbklzZ
N gby ijh_dlghc b bkke_~h\Zl_evkdhdokyl evghklb mqgZs

Ih™[jzlb Zijh[bjh\IZlegheh]jbZebazZpbb ~bklZgpbhggh]h khijh\l
h[jZzah\zZl_evghc ~_yl _evghklb mqZs_]hky

<lhjh_ b Ij_Ilv_ aZigwlbys guh\_ "~ gbx "bklZgpbhigmewvldhlyc

mgZsbfbhkyij_ ~f_1ZAfZgylby ijh\h™ykkZgpthhied g aZgylbc

lhemgblv m i_~Z]lh]Z az”"Zgb_ ~ey hjl]ZzgbaZpbb dhgkmevibjh)

J Zeb&Zl¢bklZgpbhgdlwkmevibjh\Zgb_ mgZlsdiijbkdbo mqgZsbok
ih hij_~ e _ggufemdhij_~f_1zf b |_fzf

ljhzgZebabjh\zlv \hafh 'ghklb b g_"hklZldb hj]ZgbagZpbb ~I
kmevlZpbc

Q_I\_jlh_ b iylh_ aigkAps gph\_~_glaZgylbc k mgZsbfbky gZo

sbfbky gZ”~hfgh]h h[nbebgbly f _ggh g_ ihk_sZxsbfb aZidqwylbe \argthe _
AZgylby ijh\h™ykkZgphthleZ g aZgylbc

JZajzZ[hlZdv\gbd hj]l]ZgbaZpbb mqg_[guo aZgylbc

MI\_jAblv m mqgbldégkeZdld [m"ms_]h aZgylby

J_Zeb&lvbklZzgpbhgdlgylb_ k mqgzZys bddlydisdibg Z lbkyih h
j_" e _gglibt mgf | _f_

lj_~klZ\blwZzBba j_amevIZIib\ghklhBygwtbgg

<u\h”u

Lzdbf h[jzahfijzffu ijbdeZ~gh]h [ZdZjeZ2WlkEZZZjb\Zx] \hafh ghklyv
j_ZebaZpbb \mZzbygh[mq ygijb dhlhjhf ijZzdlbg_&dgylby kh kim~"_qgl:
ijh\h~yllgy [m~ms_f jZ[hq_if ¥Zkdl¥b wlhf [m"msb_ [ZdZeZ\ju i_"Z]lI
kdh]lh gZzZijz\e_gby ih”]hlh\db \ifjahHjghadlV ihemqg_gby ijhn_kkbhg:
hiulz \ jZfdZo eZ[hjZlhjguo b ijZdIlbq nkg bl GaZkgydbecbgzf [_a hljul\Z
hil_hj_Ibg_ktdhEhih\db \ kl_gZojhmakk_ j_ZeBaZeghc khKindg
gby mkbeb\Z_Iky b dZq_kI\_ggh f_gy_Iky jhev jZ[hlh*ZIl_€y GZ [
gu_ jZ[hgb_ f_klz "ey KWIntebplBpby mZevgh]h h[mg_gby IzZzd ~_ i
Zdlb\gh_ bkwl‘hZegvta kim~ \gjhiZevgh]lh \azbfh mgkkibfibky b iZ*Z]h]
fb <Z g_cribkeh\Bdexq_gby kim~_glzZ \ h[jZah\Zl_evgmx ~_wyl_evgh
_Iky gZebgb_ ih”~]hlh\e_gguo mgbl_e_c¢c dhlhju_ \ukImiZxl \
gZklzZ\gbdh\ *ey klmZeg@hph 4z

b[ebh]jZnbq_kdbkhd

AZcp RZ L_hj_Ibdh*heh]l]bq_kdb_ hkgh\u ih~]hlh\db mgbl_ey gZgZevguo deZ|
f _gguo bgthprbhgguo b dhffmgbdebhgguo | ogheh]lbc2fRgty]jZNBEYHMK <IHAZ C|
©R=IM2 +

Jh[_jB < L_hjby b f_Ih~"bdZ bgnhjfZlbaZpbb h[j#ahXZlylhyg_kiddochdh]hoghehl]b
kdbc Zki_dduba~zZgb_ "hiheg_ggh_+FB 8Bh[J:jH = k

N jZevguc ]hkm~Zjkl\_gguc h[jZah\Z|l_evguc klZgFZd \ukWEgh @l[jZeduZdgby
kmjk@ Jhkkbckdh_h[jZah\Zgb_ S8S5"KMWMWBVYRYIZRDGRWOYHRE SGNrZIZ
h[jZs_gby
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M>D =JGLB
IH<KUR?GB? MIJH<GY BIBAKDHC IH>=HLH<HXALG®
KLM>?GLHD M=LM <GMR1JHP?KK?
. < Djmlebc
Molbgkdbc Jkkm@guc | _ogbqg_kdbc mgb\_jkbl |
JhkkbWolZDLODFKLND#LQER[ UX
gghlzZpkyklzlv_ ZgZebabjm_tloywmg hkdge ih~A]hlh\kemyggihd M=L M
ih "bkpbiebg_ OlNdabgmevimjz2 :\lhjhf khklzZ\e_g b Zijh[bjh\Zg ki_pbZz
dhfie_dkjZ g_gbc "ey kilm~_glhd k p_evx ih\ur_gby mjh\gy nbabg_kdhc i
ghklb L_klbjh\Zgb_ wdki_jbf_glihehZgaw\Jjmiigqlh gzZz[ex”Z_Iky |_g~_gpby
jhklz ihdZaalb&bag_ kdbgp kd\
Dexqg \u_ kkehklbjh\Zgb_  nbabqg_kdkImédzZqglekibhX gv nbabqg "kdhc ih
]hih\e_gghktb [guc ijhp_kk

7+( 6($5&+ )25 ())7&I( 0(7+2'6 72 ,029(
3+<6,8&%/ ),71(6662)8' (176 2) 7+( 86T 8 +( /($51,1* 25
&(66
$ 9 .UXJIO\

SNKWDNVHWWNVHFKQLFDO XQLYHUVLW\

5XVVLD BNBEWHXLND#LQER][ UX
$SEVWUOBEWDUWLFOH DQDO\HVY WKH OHYHO RI SK\WWLFDO ILWQHVV R
SK\WWLFDO FXOWXUH 7KH DXWKRU KDV GHYHORSHG MWQ/G WHVWHG |
LQ RUGHU WR LQFUHDVH WKH OHYHO RI SK\VLFDO ILWHMWQHVY 7HVWL
WHQGHQF\ RI JURZWK RI LQGLFDWRUV RI SK\VLFDO TXDOLWLHYV
H\ZRUGIWWERWLFDO VWIXGHQPMWAY D OHYHOGKIFOKIVEEDO WRFHHVV

Nbabqg_kdZy datgVkmgps _kdZy qZklv h[s_q_eh\_q_kdhc dAmevim
fhklhyl_evgZy h[ezZklv gZijZ\e_ggZy gZ ha”“hjh\e_gb_ qgq_eh\_dZ t
kKihkh[ghkl_c < \ukrbo mqg_[guo aZ\_"~_gbyo hgZ \uklmizZz_Ibdzd \Z
kKlm~_glz 1zZd dzd y\ey_Ilky kj_~klI\hf m~h\e_I\hj_gby "bag _cggh g_
\ M\b]Zl_evghc *_yl_@xggkKkdhys__ \j_fy j_rZ_lky h”*gZ bahkms_kI\
[e_f \ nbabqg_kdhf \hkiblZgbb kbkm#t|bglkhazZ\ohhaghbo *"\b]Zl_evglhc ZdlIb
jZajz[hldz ~"\b]zl_evguo j_"bfh\ dhlhju_ h[_ki_gb\Zeb [u kbkihevat
abg_kdbo ikbobg_kdbo b mfkl\_gd&um™hgplth ogmkdj cie _gbP_&”hjh\vy
gZijZ\e_ggh_ bkihevah\Zgb_ ~\b]Zl_evghc ZdIb\ghklb \ \b”_ nbab
e_qv \ hkgh\m hjljZzgbazZpbb a*“hjh\h]h hHZ&KEjhblalgke \kdmeé vghB _dl ]
fhgbgqgh_ jzZa\blb_ kbkl_f hjljZzgbafz gzZzkimiz_| lhevdh \ j lamevlZl
p_ggh]lh dhfie_dkZ nbabq_kdbo mijZz'g_gbc <hijhku nbabg_kdhc i
pb2&klh\ yleyxlky ZdlmZevghc ijh[e_fhc b Ij_[mx] m]l]em[e_ggh]h ba

J _ameviZlu p_eh]h jy*Z bkke_"h\Zgbc ihdZaZeb kh\j_f_ggu
[hevimx ikbobq_kdmx gZ]jmadm k_gkhjgmx wfhpbhgZevgmx bgl
N nbpblz M\b]zZl_evghklbZdlt@g >ey emqr_c j_ZebaZpbb ihR]Jhlh\db
gZevghc *»_yl _evghklb kim”~_glh\ g_h[oh”bfh agZgb_ mjh\diy bo nk
klb < dzZg_kI\_ djbl_jb_\ j_amevlIZjbgbohklibqgomgo [gghgylbc \ bma_ ih
iebg_ ©Nbabqg_kdZy dmeizbnjg2 Nu\kdgby \ \b”_ h[yaZl_evguo b ~hih
| _klh\ ih h[s_c nbabqgq_kdhc ih~"]hlh\d_ Fghl]he_Igb_gZ[ex™_gby a:
dZzgq_kI\ m kim~_glhd M=LM ihdZau\zx!l |I_g~_gpbx kgb _gbly mjh\g
e_gghklb H g_m~2h\e_I\habhblkebghdhjjhklguo ihdZazZl_e_c khm”_glh
gb_ ]1h~u k\b”_I_evkl\m_I kj_"g__ \j_fy ij_h”he_gby ~bklZgpbb

k_dmg”?u >bgZfbdzZ ihdzZazZlkbeb\lkdhjtlktghg glZ ozZjZdl_jbamx
Ajm]bf | _klhf iju'hd \ "ebgmfk f klg@g®" gpbx kgb _gby b azZ ihke_*
mklzZzgzZ\eb\Z_|ky gZ hif KdAdglbf_Ijh\ m ~_\mr_d KbeZ furp [jxrgh]h
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klm”~_glhd M=LM gZoh”"blky gZ kj_"g_f mjh\g_ mijZ\agilgdgyghB 1j_k
kj_"~g_f jZa fbgmim Mjh\\lglbyZd[dhklb » _ \mr_d dhe_[e_Ilky hl
k f
P_evx gZr_c jZ[hlu y\ey Ikyihhbkdgimbhabqg_ _kdhc ih~*]hlh\e_ggh
klm”~_glhd M=LM >ey ~“hklb _gby ihklZ\e_gghc p_eb g_h[&h~bfh |
gb
<uljZlv wdki_jbf_glZevgmx b ]Jgimgilghlemgm>glhd
Khklz\blv hilbfZevguc dhfie_dk mijZz ' g_gbc ~ey ih\ur_gby m
ih~"lhlh\e_gghklb kim~_glhd
[jh\_klb I _klbjh\Zgb_ nbabqg_kdhc ih”"]hlh\e_gghklb klm”_glt
jbf_glz \ h[_bo ]jmiiZo
<uihegblv klZlbklbqg_kdmxhre[mfiihddmo "Zgguo ijhZgBebabjh
emqg_ggu_ j_amevlZlu
>ey j_r_gby i_j\hc azZz~Zgb [ueb hij_~_e_gu wdki_jbf_glZev
]Jimiiu klm~_glhd khklhysb_ ba ~_\mr_d Ij_Iv_]h 1h~Z h[mqg_gby h
a“hjh\vy \ hkgh\gmx b ihg'hxlHF\ b elvgkdb _ ]jmiiug nDxh gjlirhiemZk h k|
\beb kim~_Igldw _]1h dmjkz KLB kljhd®ddhewdihg_ kdh]lh bgklbImlz AZ
nbabq_kdhc dmevimj_ ijh\h”"bebkv ih h[uqghc ijh]jzff_ "\Z jzZzaz \
aZe_ < wdki_jbf_glZevgneb ]Pmimmndthidj Iv_]h dmjkZ B=G bhLL bgk
eh]l]bb g_nl_]JZah”h[ugb b Ijm[hijh\h~gh]h ljZzgkihjlz AZgylby wd
iu ith nbabg_kdhc dmevimj_ ijh\h*bebkv ~"\Z jZzaz \ g_~_ex \ kihjll
azgylbb k hdlyJ[jy ] ihl fZf8L.\mrdb wdki_jbf_glZevghc ]jmiiu \u
jZajzZ[hlZzgguc gZfb dhfie_dk mijZz 'g_gbc
>ey j_r_gby \lhjhc az~Zgb g_h[oh”~bfh [ueh khklZ\blv dhfie_
ith\ur_gby mjh\gy nbabqg_kdhc ih*]hlh\e_gghklb klm”_glhd hHagZdh
ebqg_klI\@Zmqgghc ebl_jZImju b bgl_jg_I j_kmjkzfb fu hklzZzgh\beb |
ie_dk_ mijZz ' g_gbc GbdblbgZz >Zgguc dhfie_dk \dexqZ_ | gZ[hj ki_
"ey mdj_ie_gby furp Imeh\bsZ b memqr_gbyqigbdB yhketh ihgblhgéd
gZ ihemevrhgzZg_gb_ bf__| ijZ\bevgZy 4g[hda@y ihfdaZihklhyglyh dhgl
ebjh\ZIlv ijZz\bevgh_ iheh” _gb_ Imeh\bsZ \ bkoh”"guo iheh  _gbyo .
gbb mijz 'g_gbc Ijbf_g_gb_ mijZz 'g_gbc bkdexgbl_evgh \ kbff_Ijl
ijb\h~bl d kbff_Iljbgglhign kidhdm \ha”_ckl\bx gZ e_\mx b ijZAhmx ihe
\bsz | _ kihkh[klI\mx| jz\ghf_jghfm mdj_ie_gbx furp "b\hlZ kibgu
gb gbo dhg_gdhkdbt h[jZzahf aZ hkgh\m [ue \ayl dhfie_dk mijZz g _
"hiheg_gb_ d dhlhjhfm dugb Ré[Z2Mmxsb_ mijZ g_gby jZa]lb[Zgb_ ji
evx beZ lheh\u njZgpmakdbc "bf k ]2gl, nejyb® CmighklbygZ brbj
g_ie_g mihj ijbk_\mihj e_"Zhl'bfZgb_ mihj ijbk_¥\uiju]lb\Zgb_
\\_jooehihd gzZ” ]lhetBhd< blh]Zg'guc dhfiédelkgzZe \ k_J[y mijkylv
g_gblx\uihegyeky kim”_gldzfb wdki_jbf_glZevghc Jjmiiu \ dhgp_ hl
Ibc Z 1zd"_ kZfhklhyl _evgh \ "hfZrgbo mkeh\byo h”bg jZa[\ g_"_e
guf azZzgylbyf ih jbkibkZjdgu_ "\zZ f_kypZ hdly[jv ghy[jv dhfie_dk
\uihegyeky \ h*bg djm] ih ih\lhj_gbc < ihke_"mzxplbti fi\klgpu ~_
djm] \uihegyeky kim~_gldzZfb ih ih\lhj_gbc Z \lhjhc djm]J ih ih
jZ°g_gb_ > \mrdZfbfwglkZevghc ]Jjmehuj_dhf _g~h\Zgh gZlvjudjZs
iheg _gb_ dhfie_dkzZ \ dZgbdmeyjguc b k_kkbhgguc i_jbh”u
>ey j_r_gby Ilj_Iv_c az”~Zgb g_h[oh”bfh [ueh ijh\_klb |_klbjh
ih~"lhlh\e_gghklb kim~_glhd wdki_jbf_glZevghd bkbthjg\adiekgthc Jjmi
guo nbabq_kdbog@Zlp[khklv kbem bkkeéhjuklidhafh ghklb ijh\h”*beh|
hdly[j_ b\ fzjl_ ]h~rzZ Dhgljhevgu_ |I_klu \dexqZeb \ k_|[y
lju'hd \ "eBgfmklIZ klbjh\Zgb_ kdkjh&kHgho kihkh[ghkl_c
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GZdehg \_pa iheh  _gby klhy gZ ijyfuo gh]Zo gZ ]bfgzZklb
| _klbjh\Zgb_ Jb[dhklb

Klb[Zgb_ b jZza]lb[Zgb_ jmddzZm]ithfigZz&lb@_kdhc KdKFb jdd
gb_ kbeh\hc \ughkeb\hklb furp jmd

| hr"gbfzZzgb_ b himkdzZgb_ Imeh\bsZ Wwa ghekibgbyl_ kdbjh\Zgt
kbeh\hc \ughkeb\hklb furp [jxrgh]h ij_kkZ

< oh”_ klIZlbklbg_kdhc h[jZ[hldb ihemqg_gguo j_amevIZlh\ J[ue

ithdZzazl_eb jZa\blby nbabq_kdbo dZq_kI\ m Ij_Iv_dmjkgbp[M=LM d
jZahf [uez j_rl\gWlyy aZz~"ZqZ gZr_]h bkke_~h\Zgby < |Z[ebp_ ij_"
|Zlu | _klbjh\Zgby nbabq_kdhc ih”]Jhlh\e_gghklb kim”~_glhd wdki_jb
ghc ]Jjmii ~h hdly[jv ] b ihke_ wdki_jbf_glz fzjl ]

LZ[ebpzJamevIZlu |_klIbjh\Zgby nbabq_kdbo dzqg_klI\ wdki_jbf_glZevghc b dhg

GzZbf_gh\Zgb_ |_kih\

Ilh~rgbfZglmie
GZdehg \i_j_" Kdb[Zgb_ tbjZdbsZ ba iheh|
ljuhd \ “"ebgmitkeh” _gby klhyZgb_ jmd \ miphhy e_"ZbgZ ki

=imiiz f Kklz kf ijyfufb gh]zfb| 27 gZ kdZfwg
kdzfv_  kf dheh jZa dheh jza az

fbg
hdly[jv fZjl | hdly[jv | fzjl | hdly[j¥ fZjl | hdly[jy fZ]l

Wdki_jbf_glZevgZy

DhgljhevgZy

ljhZzgZebabjh\zZ\ ihemqg_ggu_ j_amevlZlu fh gh k®_eZlv ke_"m
Bkoh”guc ngWw\jZa\blby nbabg_kdblondZdhklI\wdki_jbf_glZev
]Jjmiiu \ur_ qg_f m kilm”~_glhd dhgljhevghc ]Jjmiiu djhf_ mjh\gy jZa\l
lheh bl _evdahZzibdZ m kilm”~_glhd wdki_jbf_glZevghc ]Jjmiiu g
ke _"mxsbf ihdZaZjuewyd \ *ebgm k f_klZ Kk]b[Zgb_ b jZalb[Zgb_ jm
gZ kdzZfv_ ih~gylb_ Imeh\bsZ ba iheh  _gby e "Z gZ kibg_
Kim”~_gldb dhgljhevghc ]Jjmiiu g_agBgblitedgaZ mél Zg b x
b jZzalb[Zgbx jmd \ mihj_ e_"Z gZ kdzfv_ ih”gylbx Imeh\bsZ ba ih
Kim”~_gldb wdki_jbf_glZevghc b dhgljhevghc ]jmii g_ memogo
gZdehgm \i_j_ " ba iheh _gby klhy k ijyfufBigdhZybbagavikd&zfvih g
k" _eZlv \u\h"Zaglh[hlZgguc dhfie_dk g_ gZijZ\e_g 9gZ jZa\blb_ ]b[d}
KjZ\gbl_evguc ZgZeba j_amevlZlh\ ihdZaZe qlh m kim~_gl
]jmiiu ih hdhgqzZgbb wdki_jbf_glZ ijbjhkl bkke_"m_fuo ihdiZazZl_ e _
dhgljhevghc ]jmiiu Iheh bl_evgZy "bgzZfbdzZz j_amevliZlh\ mkke_"h\
n_db\ghklv bkihevah\Zgbyggihlhedhzfb dhfie_dkzZ >ey memqr_gby
]b[dhklb XZgblp_e_ _khh[jZaguf "hhieglllk mijZz g _gbyfb gZ jEa\blb_
klb < j_amevlzIl_ ijh~_ezZgghc jZ[hlu fu fh _f ml\_jgZrlvldtglh \g_~
ie_dkZ \ mg_J[guc ijhp_kk \maZzZ ih "bkpbiebg_ ©Nbabq_kdZy dmevl|
f_Ih~h\ memqgr_gby nbabqg_kdhc ih”*]hlh\e_gghKIdg XymyZ [dMtzd i M =1
IN\_j"~Z\z ghklvklbjh\Zgblyatmq_bgptylb\ghc bgnhjfZpbb ijhipalkgz
kdhc ih”]hlh\e_gghklb kIm”_glhjhhp <kkmgaf{ghtt "bkpbiebg_ ©Nbabq
dmevimgZiR[oh”~bfh ijbf_lkgwijvf ggu_ \b”u ha”hjh\bl_evgu@hiph]jzZff
h[jZzah\Zl_evguheh]ldbgb “he gu h[_ki_qb\Zlv \ukhdmx ha”hyh\bl_e\v
e_gghklv aZgylbc wnn_dlb\gh nhjfbjh\Zliybidea "gkixhgBaebghkdmx i
Jhih\dm [m~ msbo ki_pbZebklh\ kihkh[klI\h\Zlv bg”b\b"mZevghc ¢
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jZa\blby b nbabq_kdhe_ghhlkllkh jZal\blbx ihlj_[ghkl_c b fhilb\h\ |
\ukrbo mqg_J[guo azZ\_~ _gbc @aZgyhbenfjoabfabg_kdbfb mijlZ _gklbyfb
ey |ky \_kvfz \Z guf jZzajzZ[hldZ h[jZzah\ZI\du§uwbkeoghehjlpguo b b
| _jZdIb\guo nhjf jZ[hlu b ghh[hzggabh~h\ ij_ih*"Z\Zgby b dhgljhey
KIN\Z ijhp_kkZ h[mqg_gbyK Zdp_glhf

hjlzgbazpbx kzZfhklhyl_evghc jZ[hlu kim~_glh\ \ dhgl_hkl_ gh
km~Zjkl\_gguo h[jZah\Zl_evguo klZg”~Zjlh\ \ukr_]h ijhn_>k&bhgZevg

b[ebh]jZzgbkdbc kibkhd

;Zevk_\bg < D N_ghf_g nbabq_kdhc ZdIb\ghkllbd eeljbgd X ddZZd ikih[ebZEvgk
iZevk_\bq <hijhku nbehkhnbbtK

DZeZ[bg < B >bmifbghZ ki_pbZevghc nbabg_kdhc ih”*]lhlhib_7Mgkhkiibe Bgm”_g!
©L_hjby b f_Ih”"bdZ e_]ldhcGZlIredfgbihdbqg_kdh_ h[_ki_qg_gb_ \g_"j_gby &k_jhkkb
dmevimkghib\gh]h dhfie_dkzZ \ h[jZzah\Zl_evguo hj]J]ZgbaZpbyo j_Zebamxsbo ijl
n_kkbhgZevgh]h h[jzBn\ZhA¢u<jhkkbckdhc gZuoldbgh kdhc dhgn_j_gpbb*k f_""mc
guf mqgzZklb_f <k_jhkkbckghalbggZrkdgb dhgn_j_gpbb k f_"~“mgZjh~rguf mqzZklb_
h[jZzah\Zgbl djhaz\h&a"zZl_evkl\h I_Ij =K

RZezZ\bgz : K [h\ur_gypb nbmjpd_kdhc ih”"]hlhle_gghklb kim~_glh\ b H ih\u
abq_kdhc dmevimju b kihjlZz \ jZa\blbb ebqghklb kim~_glh\ fZl_jbZejwd*hdeZ"h)
Ibg_kdhc dhgn_j_gpbb gZmqgu_ j_*" FY <beFgkdotazi4 Bm@bkbfhgh\z

M>D =JGLB
IJH;E?F: KHA>:GBY EBI<:PBB D BAMQ?GBIX?F:LBDB
M KLM>?GLH< =MF:GBUO KI?PB:EVGHKL?C
? GlZevdbgzZz KeZlhgh\Zz
JyazZgkdbc ]hkm~ZjkI\_gguc mgb\_jkbl_I bf_gb K : ?k_gbgZz
Jhkkby JyWYHDANS Q AH{
gghlZpby ~Zgghc jZ[hl_ bkke_~mxlky ijh[e_fu bamq_gby fzZl_fZlbg_kdbo
kilm~_glzfb ImfzgblZjguo ki_pbZevghkl_c

Dexq_\u_ kehNZ\Zpby d bamqg_gbx fzl_fZlbdb kIm” _glu JmfzZgblZjguo ki_
ki _ ODWK&S$'

7+( 352%/(0 ,1 &5(Q47 7+( 027,9$7,21 )259& <,1* 0$7

0$7,86 %< 7+( 6786¢12) +80$1,7$5,$(B$570(176
( 13DONLQBOBPWRQRYD
5\D]DQ 6WDWH 8QLYHUVLW\ QDPHG DIWHU 6 $ <HVHQL
5XVVLD 5\DIDQ VYHWDSODW#\DQGH][ UX
$EVWUBREWSDSHU GHDOV ZVWKGRRG SHREWHPYW RIWKH VWXGHQWYV |
WDULDQ GHSDUWPHQWYV

.H\ZRURWLYDWLRQ IRU VWXG\LQJ PDWKHPDWLFV VWXGHQWYVY RI KX

Kh\j_f_ggZy fh~_jgbaZpby jhkkbckdh]h h[jZah\Zgby Ij_[m_1I ih
pbZebklhf rbjhdh]h h[s_dmevimjgh]h h[jZah\Zgby KIm”_glu ijZdlb
e_gby ih*]hlh\db bamqgzZx!|l \ |hf beb bghf h[t_f_ fZl_fZlbdm beb fZ
ebgu klingth\ ImfZgblZjguo ki_pbZevghkl_c ijboh”ysbo mqgblvky \
mg_[gu_ azZ\_"_gby qgZklh \hagbdZ_| \hijhk h p_e_khh[jZaghklb b
gZxsb_ky ijboh”yl k I\_jruf m[_"~_gb_f \hagbdZxsbf m gbo _s_ k
fzl _fZIlbdZ ggZ\Zey [m"ms_c bo ijhn_kkbb G _dhlhju_ baugbo p_
[jZeb ki_pbZevghklv g_ k\yaZggmx k fzZl_fzZlbdhc b djZcg_ g_1Z
dZq_kI\_ mqg_[ghc “bkpbiebguij_ ih4Zazdpgdwv!|ZfIZl _fZIbdb |Zdbf kim” _g
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j_"dh ij_\jZs2A _fkydm b “ey gbo b “ey bo ijadhhiK@dlklepybaasms_ gk
p_e_khh[jZaghklb b \klj_ggh]h bgl_j_kZ

HI fghlbo kimAnflhgblzZjb_\ b hl g_dhlhjuo ij_ih~*zZ\Zl_e_c fh'g
glh fZ1_fZlbdZ ey gbo g_ y\ey_Iky ijhnbevguf ij_tZ_Fiklvb i\ulghdcZ
"ey kbevgh]h klImfZgbZzjby ijhklh g_ihkbevgzZz H~gZdh gzZzZkzfhf ~
aul\Z | mki_\Z_fhklv ih fZlgfitHkd "kI\_ggh k\mm&kZg\Z fhklvxZih ]mf
gblzZjguf "bkpbiebkk&e ~h\Zgby ijh\_~_ggu_ \ \nkdbZwguhdl akeed[u _
klm~_glu hlebgZxlky \h\k_ g_ ih bgl_ee_dIlmZevguf ihdzZzazl_eyf Z
m gbo jZa\blzZ kbkl_fZ \gmlj_gg_c fhhagpbhd dcwmphdghyl evghklb

< hkgh\_ kh\j_ f gguo h[jZah\Zl_evguo "kl¥lge&jdhd | ghu* dH »
ijb dhlhjhf h[mgZxsbcky \uklmizZz_| ZdIb\guf km[t_dlhf IJEdbkkZ h
h[jZahf gZ i_j\uc ieZg \uohMHaZigbk ifthlb\Zpbb d bamqg_gbx fZI_f

Hrgbf ba gZijZ\e_gbc jZ[hlu ih kharZgbx fhlb\Zpbb dyamqg_g
_ky ihdza __ f_"ij_~f_lghc k\yab k "jm]bfb "bkpbiebgzfb WK wlilbf
kl_c \_~v fZl_fZlbqg_kdb_ agZgby gZoh”yl h[rbjgh_ ijbf_g_gb_ "e:
j_r_gby ijhkl_crbo az*Zq H”gZdh ijZzdlbdZ ihdZau\Zz_1 qglh kIm“
gZklhgblzx!l qlh \_"msZy jhev ijb ijZdlbqg_kdhf ijbf_g_gbb fzZI_fZzI
ijbgz”~e_"bl kh\j_f_gguf dhfivxl_jguf | _ogheh]byf b ki_pbzZ&bkl fh’
dhc fzZl _fZlbg_kdhRdhzawgu_ agZgby kim~_glh\ feZ~rbo dmjkh\ h]
we f glzZjghd_Ijb_c Ze] [jhc b djZcg_ gbadbf mjh\g_f agZlgby hkg
g_kdb gbdlh ba gbo g_ B mghkdblbyfhsb fZl_fZIlbg_kdbo fh 1h”~h\
\Zgby b bkihevah\Zgbb bo ijb ijh]jghabjh\Zgbb ijb bam®Q Il ijbjh”
| _j_kgh klmklgjrbo dmjkh\ f_gyxl k\h_ fg_gb_ g9gZqZ\ banZlv jZ;
qg_kdb_ ijbdez”gu_ “"bkpbhhédmgthfDgIm ijbeh” _gby fZI_fZIlbdb ijzdlb
\k_o h[eZklyo g_eh\_qgq_kdhc ~_yl_evghklb klZgh\ylky kh\_jr_ggh
"ey fgh]bo |hZfigglm ki_pbZevghkl_c agZdhfkl\h k jy~hf fZl_fZIbq_|

bf__1 ijhn_kkbhgZevgh agZqG@dcjoiZjigkgufzl _fZlbgq_kdhc em]bdb |
jbb \_jhykbhc fZl _fZlbq_kdhc klZIbklbdb qj "@\w{dheégishzd gheheh]h
‘he__ Ih]h fghf ot bf_ggh fZI_fZlbq_kdh_ fh~_ebjh\Zgb_ Ihqggu

"h\zZgby kh\j_f_ggu_ \ugbkebl_evgu_ kj_"kI\Z khklzZ\eyxlcg_hlt_f
r_]h jZza\blby ImfzZgblZjguo gZmd D kh Ze_gbx gZ feZ”rbo dmjk
deZkkbqg_kdhc fzl_dBlbdbgbliZzZzgb_ azZqgzZklmx hlkmlkI\m_1 Thwlhfm i
ghkl_c klhbl \dexqgZlv \ I_hj_Ibqgq_kdbc b ijZdlbg_kdbc fZIl_jbzZe |_ |
ihkj_"~kI\_ggh hlghkylky d ihemqgz_fhc klm”~_glzZfb ijhn_kkbb

Hrghc ba p_e_c fZIl_fZlbg_kdh]h h[jZlanAZghly jblM*ygdaa\lky jZ
\blb_ fZI_fZlbg_kdhc dmevimju Wih|mygheZdky ykgh_ ihgb§zZgb_ ki
|Zfb g_h[oh”bfhklb fZl_fZlbg_kdhc khklZ\eyxs_c \ h[s_c h”]hlh\c
klZ\e_gby h jheb b f_kl_ fZI_fZIlbdb \ kh\j_f_gfghb\pb\deleavZmbpb |
mf_gb_ eh]bg_kdb fukeblv hi_jbjh\Zlv k Z[kljZdlgufb h[t hdlZfb b
\Zlv fZz1_fZIbg_kdb_ ihgylby b kbf\heu ey \ujZz _gby dhebd_kI\_gg
ghr_ghbt[jZzah\Zgb_ \ h[ezklb fzZl_fzZlbdb “he gh hkghh\Z\eAlglay gZ n
gylbyo wlhc gZmdb Nmg~Zf_glZevghklv ih”A]lhlh\db \dexqgZ_| \ k_]|
fZl_fZIbq_kdbo ihgylbc b dhgkljmdpbc h[_ki_gb\Zxsmx rbhhdbc k
klb lIhgghklv nhjfmebjh\hd fZI_fZlbg_kdbo k\hckl\ bamgzlhuo h[t_
]Jhklv baeh  _gby fzl_fzZlbdb hibjZxsmxky gZ zZ”~_d\zZlguc kh\j_f_g
yaud> @j_ih"zZ\Zl_ex g_h[oh”bfh kbkl_fZlbg_kdb h[jZsZIlv \gbfZghb
kh\j_f_ggh]lh h[s_kI\Z \ \ukhdhd\Zebnbpbjh\Zgdue ZKNZ pdZeirbljZo >
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dbfdjm]hahjimfjZzszlv \gbfZzgb_ gZ Z[kmj*gu_ g_Ilhqghklb dhlhju_
fZl_fZIbq_kdb [_a]jZfhlguc ki_pbZebkl

<Z'g_cr_c p_evx bamqg_gby fzl_fzZlbgq_kdbo “"bkpbiebg y\ey_ Ik
kKIm”~_glh\ GZ[hj bamg_gguo nzZdlh\ fh _IhnZig@y_lwaggdgbrykligZ[u\zZxl
Gh ki_pbzZebklz ihemqgb\r_]h iheghp_ggh_ \ukr__ h[jZah\zgb_ hl
khdbc mjh\_gv eh]l]bq_kdh]h fure_gby mf_gb_ [ukljh jZah[hZlvky \
kh[ghklv jZ[hlZIv \ g_klZg~Zjlghc kbimZpbb ij\whkihdizy lhibllghAplbyag
gbc \ ijhn_kkbhgZevghc h[eZklb FzZI_fzZlbdz \ dhlhjhc kh_"bgyxll
bljz_1 \ "hklb" _gbb h[mqgzZxsbfbky ~"Zggh]h mjh\gy kh\_jr_ggh hkh
F < Ehfhghkh\ ©FZI_fZlbdm m™ azl_f mqgBlvhgy“yhd ik hittdpZz2 mG _
kemqgZcgh bamqg_gb_ fZI_fZlbdb \ Ihf beb bghf h[t_f_ g_h[oh”~bfh
h[jZzah\Zgby ih klhev fgh]bf ki_pbZevghklyf

<Z'gh ihdzazlv klm”~_glzf qlh bamqg_gb_ fZl_fZIlbdb nhjfbjm_|I
[_a dhlhjuo g_fukkehdhd\Zebnbpbjh\Zgguc XkepbjZ&ikkhlj_ Iv ijZdlbq
kdb ex[mx ijhn_kkbx 1Ih hdz _lky qlh fghlb_ ebgghklgu_ k\hcklI\zZ
khdhdezkkgh]lh ki_pbzebklz fh]lml [ulv knhjfbjh\Zgu \ ijhp_kk_
Ex[hfm ijhn_kkbhgZemmba@gg@ebabjh\Zlv bgnhjfZpbx \ezZ%k_Iv eh]
km ~_gbc jZ[hlZIv kh klZlbklbg_kdbf fZl_jbzZehf ijzZz\bevgh bgl_jij

?s_ h~gbf \Z guf fhf_glh\ \ wnn_dlb\ghf bamqg_gbb ij_~f_1Z
ikboheh]bq_kdh]h [Zjv_jZ dheéljnboy kKB khm[’h_glh\ ImfZgbl4djguo ki
ghkl_c b kha”zZgb_ kbImZpbb mki_ozZz G_ k_dj_I qlh hg_&@v gZklf
x|l djZzcg_ keZ[hc rdhevghc fZl_fZlbqg_HWKéhic almgulBih\dhdijhigh\ klm~"
Ih\lmfzgblzjb_\ fh gh k*_ezZlv \lhhMkmlkf\bg fhib\Zpbb d bamqg_gkt
fZlbdb hg_gv gqZklh g_ihkj_"kI\_ggh kl\yazZgh k gbadbft@jhf\g_f rdh
]bo kim~_phliXgblZjb_\ kh rdhevghc kdZfvb knhjfbjh\Zgh h~*ghagZc
hlighr_gb_ d azZgylbyf fZI_fZlbdhd_jHgbh adj@d'gZe mhiulhd ~“h[blvky |
oZ \ bamq_gbb fzl_fZlbdb Z IZdhc gZkljhc djZcg_ iehoh kmiZau\Z_
q_gby

K “jm]hc klhjhgu hijhkukkhm gdhiZgblZjb_\ ihdZazZeb qlh i
eyxs__ [hevrbgkl\h ba gbo iheh bl dviganmggbglylkgnhjfZlbdb b k m
kKI\b_f ithemqgzZx!| ijZdlbqg_kdb_ gZ\udbbkiiZe\d hh @ htkh\j_f jgguo bg
fZpbhgguo | _oghietKbjgh \ua\lzZlv bgl_j k d ijhp_kke"Blwmg_hhghh
fmx kblmzZpbx mk& @Zklghklb wlh d&kibodkwdbhke _gbc ihkEh_gby
nbdh\ nmgdpbc b jZ[hlu k gbfb G_ k_dj_I glh b Zjbnf_Ilbg_kdb_
l1ZIv k nmgdpbyfb b bo ]JjZnbdzZfb g_ yl\eyxlky kbevgufb klhjhgZfb
| _ogbqg_kdbo ki_pbzZevghkl_c Z qlh ldZjlbkhwabbivg hgbmfrfHydbZ fZ1_f
Ibgq_kdbo izdzI@DWK&Bia\hebl kgylv kh kim” _glh\ gZb[he__ jmlbg
ihfh™ _I bf ihgm\kI\h\ZIv k_[y [he__ m\_j ggufb gZ aZgylbyo

>ey |mfZgblZjguo ki_pbZevghkl_c dmjk \ukr_c fZl_fZIbdb h[uc
[hevrh_ gqbkeh Zm”blhjguo aZgylbc dZzZd ijZ\beh gZkh\ gh ijb -
hkgh\gu_ jZa”_eu deZkkbqg_kdhc fZI_fZlbdb I1Zdb_ dZd ©Ebg_cg.:
] _hf_ljby2 O©FZI_fZlbg_kdbc ZgZeba? ©>bnn_j gpbZevgh_ b bgl
©>bnn_j_gpbZevgu_ mjZ\g_gby? O©OL_hjby \_jhylghkl_c b fzZIl_fZIk
l1Zdbo mkeh\byo djZcg_ keh gh hjlJ]zZzgbah\zZIlv ijzdlbg_kdb_kazZgylb
kfhlj_g ~hklZlhqguc gZ[hj aZz~Zgq Fgh]lb_ az~Zgb gZijbf_j j_r_g
azZZqb ebg_cgh]lh ijh]jzZzffbjh\Zgby b | ~ bf_xI h[tzfgh_ j_r_gb_
ijhf_"mlhgguo \ugbke_gbc b azZ h”gh ijZzdlbg_kdh_ azgylb_ fh gh
hkh[_ggh kh klm”~_glzfb kh kezZ[hc fzZl_fzZlbg_kdhc [Zahc D Ihfm °
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"mxzZ”™"Zgqm j_rZ_| m “hkdb h”bg kim”~_gl qgZklh hdzZau\Z_IlERy qlh
gbg_kdb i_j_ibku\zxl _]Jh j_r_gb_ g_\gbdzZy \ g_]h QIlhJu \h\e_qv
fh gh [hevr_ kim~_glh\ Ij_[m_Iky hkh[_ggh IsZl_evgh hjl]Zgbah\.
ljbf g gb_ bgnhjfZpbhgguo | _ogheh]bc \ugm ™ ~Z | h[mqgqZ_fuo jZ[hl
k [hevrhc "he_c kzZfhklhyl_evghklb Z ij_ih~"zZ\Zl_ex wnn_dlb\gh hk

Lzd gzijbf_j fh gh ijhvdNibly_kdb_ azZgylby \ dhfivxl_kghf dez
ithevah\zglZ[ébggh]h ijhpO&GKphFEDIZjZee _evgh k j_ r_gb_f d&Z~Zqgb ¢
ivxl_jfh ghzkkfhlj_Iv b ZgZeblbg_kdh_ __ j_r_gb_

Bkihevah\Zgb_ bgnhjfZpbhgguo |_ogheh]bc ~Z_| b ~hihegbl_
"ey \gmlj_gg_c ~"bnn_j _gpbZpbb gZ ijZzdind_lgdaf aegdNBhsbKI| [he
\ukhdbf mjh\g_f fzl_fzZlbg_kdhc ih~]lhlh\db fh]lml \uihegblZ g_ Ih
gby gh b az”Zgby [he__ \ukhdh]hhjhphhyZlvzZzghXAd_ _az”Zgb gZ [Za_
j_r_gguoopZzgysboky \ izfylb dhfivxl_jz L_f kizhjyfZzdhathZllv kzf
klhyl _evgmx jZ[hIm kim”_glZ ih bg"b\b"mZevghc h[jZah\Z|_evghc

Mklhcgb\Zy fhib\Zpby d bamqg_gbx ij_~f_IZ g_\hafh gE[hjb hlk
mki_oh\ H™MgZdhohjhrh ihgyluc kim~_glzZfb gZ azZgylbb e_dpbb r
ih bkl_gq_gblgzkh\ fh™ _| [ulv \hkijhba\_~_g bfb Ihebhdh @& [ukljh
azZ[u\zZ ljky Jhg_\hklj_[h\Zgghklb Thwlhfm hkh[_gghklvx ijh]jzZzff dmj
k fZeuf dhebq_kl\hf mqg_[guo gqZkh\ “he ghfklZjbZeKihi¢liva’h\gdgbo
| f ijb bamq_gbb gh\uo h[h[s_gb_ b kbkl_fZlbaZpby \k_]Jhvbamqg_¢
ah\Zgb_ bgnhjfZpbhgguo |_oghdhEwe ihgWf&ybly ijhp_kkm kbkl_fZIl
b h[h[s_gby ihemqg_gguo “"Zgguo bkihevamy ihdZazZl_eb g_kdhevd

LZdbf h[jZzahheB&h\Zgb_ fZIl_fzZlbg_kdbo iZd_Ilh\ iha\hkey_ | kw:
| _evgh_ \j_fy gZ azZgylbb jzZkrbjblv Zjk_gZe ijb_fh\ b f_Ih*h\ \h\
| _evghklv \k_o klm~_glh\ klbfmebjm_1| ihagz\Zl_evgmx Zdlb\ghkl
\uiheg_ggu_ az~ZgbylikXdhhp_gdm kim”~_glh\ b bo m\_j_gghklv \ k'

Bkihevah\Zgb_\ur_i_j _gbke_gguo ih?"oh”~h\ iha\hey Ihkms_ kI
Ib\Zpbx d bamqg_gbx fzZl_fZIbg_kdbo “bkpbiebg m kilm~_glh\ ]mfZg
|Zdbf h[jZahf h[_ki_qgblv [hgh_ dZp fZiI\log_kdh_ h[jZah\Zgb_ g_F&
"ey h\ez”_gby k\h_c ijhn_kkb_c b mki_rghc "bagb \ kh\j_f_gghf h]

b[ebh]jZnbq_kdbc kibkhd

DmavfbgZ E | Ijh_dlbjh\Zgb_ kh”_j Zgby ki_pbZebabjh\Zgghc fZIhfZlbqg_kc
12 \ dhee kk« dZg” i_~ gZmd DZakgv
Gh\bdh\ : F Ijhn_kkbhgZevgh_ h[jZah\Zgb_ JhkkbbxF |_Blil cdbNuJjHa\blby

+ k

lhezl ? K Gh\u_ i_"Z]hlbg_kdb_ b bgnhjfZzpbhggu_ I_oghh]b®\dKbKI_f_ |
fby? + k

Jme_\Z | < lj_ih~rz\zZgb_ fZ1_fZlbdb klm~_glzZf ImfzZgblZjbyf k bkihevah\Z¢
>We_dljhgguc j8%/m{Ma8 B QG X¥IH[W SKSM"ZIZ h[jZs _gby

OZjezfh\z B X Fhlb\Zpby d bamg_gbx fZI_fZlbg_kdbo ~“bkpbiebd m kim~"_
Zevghkl_c ©FzlI_fzlbdz Dhfivxl_j H[jZah\Zgb_ 2 K[hjgbd gZmqgguo Ijm~h\ <
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M>D
IJBF?G?GB? F:L?F:LBP&XDH=H FH>?EBJEBY
< >BKPBIEBG? ©OL?HABY:DLBD: NBABQ?KHBH

FH>?EBJH<:GBY?2
H: ?\eZgiB Klj_eH Y Nhfbgz\z
Lmevkdbc JThkm”ZjkI\_gguc mgb\_jkbl_I

Jhkkby L&Y OB ORY@HY HUJHAVWW BHOR O AR D UX
gghlzpbhdzZzazgh bkihevah\zZgb_ ki_pbZebabjh\Zgguo ijhlZzffguo fh "me_«
Ilhjghf ijzdIibdmf_ ih ijbdez”~guf "bkpbiebgzf k\yazZgguf kvijh_dlbjh\Zgb_
guo ZiiZjZlh\
Dexq_\u_ ké&hmAlZzfzlbg_kdh_ fh”~_ebjh\Zgb_ \uqgbkeé&blglevpuc wdki_jb
liZzffguc fh*"mev e_|IZIl_evguc ZiizZzjzl E: h[t_dl [jhg_lZgdh\hc |I_ogbdb |

7+( $33/,&$7,21 2pD+(0$7,&$/ 02'(/,1*,1 ',6&,3/,1(

7+(25< $1' 35$&7,8] 3+<6,&$/ 02'(//,1
6, 6WUHO\DHY 2 $ (YODQRYD H : )RPLFKHYD
$SEVWUBRHWI[DRIS®WH RI VSHFLDOL]JHG VRIWZDUH PRGX®H LQ D ODER
SOLFRWLRQWHG GLVFLSOLQHY FRQQHFWHG WR GHVLJQ RI DLUFUDI
.H\ZRUGDWKHPDWLFDO PRGHOOLQJ FRPSXWLQJ H[SHULPHQW VRIW
RI WKPMRWHG HTHKLISIPHQW

< mqgq_[ghf ieZg_ ki_pbZebl_|Z ih gZijZ\e_gbx ©Njh_dlbj
kiI\h b wdkiemzZlZpby jZddhkbdbjggkdlydr dhfie_dkh\2 ijbkmlkl\m_| 7k
©L_hjby b ijzdlbdZ nbabqg_kdh]h fh”_ebjh\Zgby2 DZzZd ijZz\beh kh\
wki_jbf_glm ~“he gh ij_~r_klI\h\zZlv fzI_fzZlbqgq_kdh_ fh”_ebjh\Zgb_
wdki_jbf_glh\ ijb ijh\_~_gbb ezZ[hjZlhjgh]h ijZzdlbdmfZ bkidpevamx]
gu_ ijh]jzffgu_ fh"meb H”"bg ba gbo ij_"gZagZq_g ”"ey ijh]lghab
debfZlbdb& izjzf_Ijh\ gz ih\_joghklb a_feb k mqg_Ilhf bo dhjj_eypbb
hij_~_eblv kh\hdmighklv izjzf_Ijh\ \g_rg_c kj_~u dhlhju_ hdZau\Zz
keh'guo |_ogbqg_kdbo h[t_dIh\ [_fi_jZlmjm b \eZ ghklv \ha”"moZzZ
\ukhlgb g_c ]jZgbpu h[eZqghklb f_I_hjheh]bg_kdmx ~Zevghklv \b
gZijZ\e_gb_ \_IjZ bgl_gkb\ghklv hkz*dh\ a_gblguc m]Jhe lKhegpZz
\_joghklb HIlijz\gufb ~Zggufb ~ey jZzkq_Ilh\ y\eyxlky IZ[ebpu klZIb
f | _hnzdba Z 1Zzd"_ debfzZlbg_kdbc jZchg b \j _fy kmlhd jbk <
jZchgzZ h[_ki_qb\zZz_Iky az~Zgb_f ]_hljZnbqg_kdhc rbjhlhc ozjzdl_j
dhlhjhc ij_"~klZ\e_gu |IZ[ebpu klZIbklbg_kdbo "Zgguo =HKLZ

<uoh?gu_ iZjzf_lju fh menxlkkiRe®Z[hjZlhjguo jZ[hlZo Zh fh”"_
gbx \g_rg_]h h[l_dZgby ih\_joghklb E: Z 1Zd _ keh guo IZ_of_jgl
a_fghc |_ogbdbkmmalij ~klZ\e_gh h”gh ba bgl_jn_ckguo hdHEg fh”m
li_\Z H;LL® =ezZ\gh_ hdgh mihjy*hf Jgoghiah hkgbthguyy ihevah\Zl_ ex
[bjZlv b j_~zZdlbjh\ZIv bkoh~gu_ izZjzf_lju jzkq_IlZ h[jZza_p [jhg.
nmgdpbhgbjh\Zgby k_ahg ]1h”?Z b \j_fy kmlhd [_fi_jZImjm kdhjhkl

< f_gxhdzZazkhw”_j zZlky dhfzZzg”ru ij_"gZagyZgZdgu~gh]lh ij_ ~klz\
gby ]_hf_Iljbgq_kdh]h h[ebdZ \u[jZggh]h h[t_dIZ J_amevlZhu jZkq_
\uo lhgdzZo ij_"klzZ\eyxlky \ \b~r_ 1Z[ebpu dhlhjmx fh gh khojzZghbl
<bamZzZevguc ijhkfhlj b ZgZeba jZzkkqgblZggudIEZ \ala¥ho_id & _ich s v x
ki_pbzZebabjh\zZgghc ijh]jzffu iha\heyxs_c ij_"~klz\blv |I_fih jZImjg
klb \ \b~_ Ij_of_jghc p\_lh\hc dZjlbgu jbk
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Jbk KljmdImjZ \oh”guo ~Zgguo b hij_»_eyefuf@ bldhkdbjpghzjzf_1jh\

Jbk Hdgh ijhkfhljZz ]_hf_ljbb fh~_ebjm_fh]lh h[jZapZ
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Jbk 1jbf_j \bamZebaZpbb j_amevIZIlh\ fh~_ebjh\Zgby |_Zeh\h]h ihey [jhg

J _amevlZlu hibkZgghc ijhp_"mju fZI_fZlbg_kdh]h fh*?ebjh\Zc¢
gufb “Zggufb ey ihke_"mxs_]h ihamgzkohyh]tvdkh_jbf_gl4d \ eZ[h
guo mkeh\byo Hg ijh\h”*blky gZ ki_pbZebabjh\Zgguo ihemgZImjgu
> @Z jbkmgdihdZazZgu j_amevlZlu 1Zdh]l]h nbabg_kdh]d wdki_
khh\Zggu_ k ihfhsvx | _ieh\bahjz

Jbk <bamzZebmbjh\iZ2gygh ihkeengZIimjghc nbabq_kdhc fh™ _eb

IhdZaZgguc ih*"ohMazpplxgezZ[hjZlhjgh]h ijzdlbgdngtizx Z\lhjh\
j_Zebam_| khq_lzgb_ fzZl_fZlbg_kdh]h b ihemgZImjgh]h nbabqg_kdtl
_I' Yhafh ghklv ijb ijhf_"mlhqghf jmhe ghfpdbdilglv g_ Ihevdh dhfi_I
agzZgby gh mf_gby b \ez”_gby Djhf_ Ih]l]h dhfie_dkgh_ ijbf_g_g
ijh]jzffguo ijh~mdlh\ b ithemgZIimjguo nbabqg_kdbo fh”_e_chkhhI\_Il
p_kkm bg _g_jgh]lh ijh_dlbjh\Zgby hiulghu® h[jZaph\ ba”"_

‘b[ebh]jZnbq_kdbc kibkhd

1Z1_gl JN L_ieh\hc bfblzlhj h{t_dIZ [jhg_lZgdh\hc |I_ogbdb <_ljh\
Ke_ipk\ < e_rbg_\zZ E B Nhfbg_\Z H: Him[e

lhemgZlmjgzZy |I_ieh\Zy fh”r_ev 1ZgdZ _Klhyelymewk@h]h JBi&m~Zjkl\bggh]h m
I_1z

L_ogbq_kdb_ gZmdb & U it Q
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M>D
HJ=:GBA:PBY DHGPB@HX:GGHC IH>=HLH<DB
KI?PB:EBKLH< >EY GHWFDBO IJHBA<H>KL<
Gl Imgdh\ L X >hjhoh\Zz
Lzf[h\kdbc ]hkm~ZjklI\_ggkicblc onggd _jkbl_|
Jhkkby LZWDbYQ GRPW UX
:gghlZplky~Zgghc jZ[hl_ hibkZgu hkh[_gghklb ihAJhlh\db dZ”jh\h]h khklZ
dh_fdbo ijhba\h”kI\ f_IhA"bdZ nhjfbjh\Zgby Ij_[m_fh]lh mjh\gy ki_pbZet
ijhn_kkbhgZevguo dhfi_I_gpbrgpgZghjlbogh\Zgtyhc I_ogheh]bbhh[mqg_gby 1Ij
\h~blky kjZ\gbl_evguc ZgZeba wnn_dlb\ghklb ij_~eh _gghc f_Ilh~bdb
Dexqg_\u_ kghnZ kkbhglzevigimg_glZmdh_fdb_ ijhba\h?kI\Z ghgp_gljbjh\Zz
gZy ih~"]hlkhdgbzZebklh\

25+%$1,=$7,21 2) &2U&5$7(' 75%$,1,12) 63(&,$/,676

)25 6&,(17,),& 35%'B,21

1 3 3XFKNRY 7 <X 'RURNKRYD

7DPERY 6WDWH 7HFKQLFDO 8QLYHUVLW\

5) 7TDPERY WDQGRU #PDLO UX
$QQRWDWMRQY SDSHU WKH VSHFLILFV RI WHKIFKWIU@GERVYW U LRH VS HAUR/
PHWKRGRORJWULRU WEH UHTXLUHG OHYHO RI VSHFLDOL]HG SURIHV
FRQFHQWUDWHG WUDLQLQJ WHFKQRORJ\ DUH GHVFUEEHG 3URFRQ
WLYHQHVV RI WKH SURSRVHG PHWKRGRORJ\
H\ZRUGRFDWLRQDO WUDLOWWRQ LEORQHFF\OLWHDSVHREG XWUDLQLQJ RI VSt

<\_"_gb_

GZjzZklzZxsZy dhgdmj_gpby gZ jugd_ ITh\Zjh\ b mkem] gZijy zgt
kdZy h[klZgh\dZ b dzZd x]hdkaezZ \kiIhpm™ _gbc bgbpbbjm_I kha”~zZgb_ b
fh” _jgbazZpbx gZzmdhzfdbo qjhba\kYtot\hg_j_"v Ij_[m_I ihA]KRlIh\dm ¢
jh\ ki_pbzZebklh\ b kharZgby gh\uo mkeh\bc ey kZfhc ih”~]hlh\db
lZdbo ki_pbZebklh\ "he gu klzZlv dZzd [hevrZy dhfi_|_glghklv \ dh
gZ dhgdj_Ilguo ij_"ijbylbinwkh[gdkbvkhi_jZIb\ghc kf_gu wlhc R_yl_ev
eh\byo g_ij_julguo bggh\Zpbc

Bgl_gkb\gh_ jZa\blb_ bggh\Zpbhgguo ijhp_kkh\ dhlhjg_ ijhbk
guo gZmdh_fdbo ij_"ijbylbyo o0ZjZdl_jbam_Ilky jZklmsbf kijhkhf gZ
rbjhdbf bbgZfbggh f_gyxsbfky ~bzZiZzahghf dhfi_|_gpbc <Z guf d:
dZz”~jh\ y\ey_ |ky \ukhdZy kl_i_gv Z~Zilb\ghklb d baf_gyxsbfky h[kl
kj_~_ gh\uf nmgdpbyf b mkeh\byf Ijm~Z hkhagZggh_ gm\kl\h hl\
\hklj_[h\ZgguEZlgh\lylky jZ[hlgbdb \hkijbbfgb\u_ d bggh\Zpdyf kih
Ib\gh jZ[hlZIv \ kh\j_f_gguo mkeh\byo

[j_"ijbylbly_[ml hl \mah\ Z*2ZA 1 ZKkbbmxstb[gZah\Zl_evguo ijh]jzZzff |
mq_Ihjff_ [h\Zgbdhlhju_ ~“bdIim_I dhgdmj_glgZy kj_"*Z bjZpbyrhgjZjh~g:
_dlbjh\sbdh\ b ijhba\h”bl_e_c jZaebgoghlbojmkethphirorhe gl h[_
i_gbdv hi_j_"Zxs__ h[jZzah\Zgb_ gqglhJu g_ hdZaZzZlvky gZ h[hqgqbg_ |_

Hl_Kki_q_giZzq_kI\Z ijhn_kkbhgZevghc ih~]hih\dlyZmdib Zdbklh\
ijhba\h”~kI\

Khkj_~hlhgbf k\h_ \gbifiZd¢bjbyd®dh[hjhggjhfure_ggh]h dhfie_dkZzZ
HID dhlhju_ ih ozZjzdl_jm \uihegy_fuo aZdZah\ y\eyxlky gZmd
jmxsbfb \ mkeh\byo ihklhyggh]h bggh\Zpbhggh]h h[gh\e_gby b ih
ihlj_[ghk \ ihklhygghf ih\ur_gbb d\ZebnbdZpbb bd\W hg hjfdoup kddjh\
iheh™ _gb_ j_]1bhgzZ b khhI\_IklI\_g@lZqZzklfpbinld\chey | k»_ezZlv jZ][I
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gZ gbo ijb\e_dZl _evghc ey \uimkdgbdh\ibbwhqhph{fgbge_ Infale\Zz |k
f _klgu_uJdumbzdbf _"bgkI\_gguf \ LZf[IN=;, ¥ MyKKHK@LZf[h\kdbd Jhkm"Zz
\_gguc | _ogbg_kdbc mgb\_jkbl_I2 dhlhjuc m _ [he__ eh | j _Ze
nbevghc \ |Ihf gqbke_ p_e_\hc ih*]hlh\db dzZ”jh\ ey ij_"ijbylbc H
dzd H: ©LzZf[hykdbggkke ~h\Zl_evkdbc bgklbIml jZ*"bhl_ogbdb ©
©LzZf[h\kdbc azZz\h”® ©OHdly[jv® H: ©OAZ\h" ©OLZf[h\ZiizZjzZzl2 H: ©OLZf]
expbhgguc Ijm~2

G_kfhljy gZ Ih qlh \ mkeh\byo hilbfbazZpbb dhebqg_klI\ZZki_pbz
ah\zZgb_f gdjwtbhjbylbyo aZ wlb ]h~u khdjZlbezZkv ihqlb \ jzZazZ Ij_
ebnbdZpbb kms_kI\_ggh \hajhkeb >ey h[_ki_qgq_gby gZmdhb fdbo ij
nbpbjh\Zggufb klZ[bevgufb dzZ~jzZzfb \ ] \ur_e ©AZdhg h[ h[jZa
N_" jZpbb#®Zf _Plbjmxsbc b p_e_\mx ihA]hlh\dm ki_pbZebkbh\ gZ h
gbo k\ya_c ij_"ijm@llm® gl H~”rgZdh \ kbem jy*Z h[t_dlIb\gyo ijbqgb
IbyazdZagbdb aZgqzZkimx g_ \uihegyxl kh]leZr_gby \ qZklb mmhpbZe\
A glhy \ hkgh\gihm”l @k e _\hc ijb_f wlh gzZdezZz~u\Z | “hihegbl_evc
gZ \mau \ ieZg_ ijb\e_q_gby gZ h[mqg_gb_ ohjhrbo klm”~_gkh\ b h[_
qg_kI\Z bo ih~]hlh\db

GZfb [ueb hij_~_ e _gu ozZjzdl_jgu_ hkh[_gghklb \k_o dizfihg_gl
[higbdgZmdh_fdbo ijhba\h~kl\ ij_~ihqlbl_evgh \ukhdh_ dzZqg_klI\h
kihkh[ghklv hk\Zb\ZIv gh\h_ \dexqZy b fbjh\hc hiul ]Jem[hdZy ih”
f_klm jZ[hlu dhfzg~rguc klbev jZ[hlu Kklj_fe_gb_ d dzZjv_jghfm jh
aZy\e_ggazjzdl_jbklbd g_h[oh”bfu kh]l]ezZzkh\Zggu_ ~_ckl\by kh kIt
AN _gby ij_ih”rz\Zl_e_c b klm”~_glh\

=eZ\guf \h \azbfh”~_ckl\bb h[jZzah\Zgby b ijhba\h”kI\Z klZgh\b]|
\f_klgh]lh ijh_dlbjh\Zgby gh\h]h kbg_j]_Ibhgkhk\dhbmghjh” mhhB kkb
gZevdhfi_I|_glgh]lh ki_phzZeb&hXbyo fh[brmdbhdhl\hykgpbZevgh]h a
dZzaz iml_f i_j_oh”Z hl fZzkkh\h]h h[jZah\Zgilhy]d | ®\idh r | hig goHofZre?b k | h
hkh[h \hklj_[h\Zgguo gZ ijhkm\dhkiNey\ fhgl_ ]jbjh\Zd&kdumoedImjguo
hjlzgbazZpbyo >ey wlh]h “he  _g [ulv jZajzZ[hlZg ~_ckl\_ggac f_oZz
ah\zZl_evgh]h ijhp_kkzZ \ bggh\Zpbhggu_ ijhp_kku fh”_jgbazZpbb
ij_"ijbylbc

>ey j_r_diynwagZq_gguo \urg_ hFalzygbfh khabl@gjdb gk kdhizkl
fu ih~lhlh\db dz~jh\ dhlhjmx \ gZr_ké kkra_rh\Adg\idvgljbjhh&gg
ijZdlbdhb_glbjh\Waglygr1hIhAd? _ hlebqgbl_evgZy hkh[_gghklv &ZdexqZ
i_g_gbb dhgp_gljbjh\Zgghklbjb_plbdhbdgghc gzZijZz\e]Zagh\ZhNb eh|
ghlh ijhp_kkZz

Kms_kI\_gguf fhf_glhf klZgh\blvky \u[hj | _oghehhBbhhivwlg gb)
kKi_pbzZebklh\ "ey gZmdh_fdbgzZfphhajjz’kZ\ | _ogheh]lby dhgp_gljbjh
h[mqg_gby dhlkmay kl\ey |ky gZ [Zah\uo dZn_"jZo fiZehjijZebdmnZyk:
fh~r_ev ij_"iheZ]ZxsZy mdjmig_gb_ lIhevdh h”ghc hi]@agbadiplthhgg
"gy dhebqg_kl\h bamqgzZ_fuo *"bkpbiebg \ dhlhjhf khdjZzsZ_Iky ~h h”
k_f_klj_ ijb wihf g_ baf_gy_Iky baf_gy_I|ky ebrybbl_jZkijzm\e®jgb _
]bo hjl]ZgbazZpbhgguo _~*bgbpZo fgh]hij_~f_lghklv khojZgy_Ilky \ j
f kypzZz k_f_kljZz bamqgz_Ilky klhevdh ~_ ij_~f_Ih\ dzd b ijb h[uqggh
ijhp_kkZz

>hihegbl_evgu_ h[jZah\Zl_evgu_ fh"meb ewvagmqglZ xxikyhigjlzef hkg
guo h[jZah\Zl_evguo ijh]jzff >ey |IZdhc ih”]hlh\db gZ [Zah\uo o©
h~"bg " _gv \ g_"_ex qlh y\ey_ Iky ij_"ihqlbl_evguf b m~Ah[guf "ey
| _evgh]lh ijhp_kkz dzd ey ijhba\h”?kI\Z \u”~_kbiVv Veymmgd Kliby b Ze
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jZah\zZl_evghf ijhp_kk_ 1Zd b "ey h[jZzah\ZI_evgh]h mqj_"2_gby
gby mg_[guo aZgylbc

Dhgp_gljbjh\Zgghklv h[mqg_gby ~hklb]Z_Iky azZ kq_I| Ih]lln qglh \
A glu bamgzZx!l lhevdh h*gm “"bkphiethddhgbiynl_hj_Ibg_kdbo b ijzdl
aZgylbc Lzdbf h[jZahf kgbfZ _|ky dZe_c”hkdhibgghklv aZgylbc 7|
" gby \ ijhn_kkbhgZevgmx h[eZklv j_r_gb_ j Zevguo ijZzdlbg_kd
\hagbdzZxsb_ ijb wlhf ijb\h~yl d ZhifjEdIdldhzkZifhkj_"m_| ihihkeg_gb_
1Zs _gb_ |1 _hj_Ibg_kdbo agZghbc

ljZdIbdljb_glbjh\Zgguo oihZ]ldllhj\db azZzdez”u\Z_|ky ijb ijh_dlbj
h[jZah\Zl_evguo fh*me_c ih”]hlh\db \k_ ~"bkpbiebgu fh*me_c bf_>
h[t_f ijZdlbg_kdbbjblhgpo aZgylbc dhlhju_ ijh\h”*ylky \ mkeh\by
gZmdb h[jZah\Zgby b ijhba\h”?klI\Z gZ [Zah\uo dZn_"jZo _ aZgylt
pbZebklu ij_"ijbylby b ijb h[mg_gbb bkiheVaogblgfXidhbZRekghs gt
ijb[hju mklZgh\db kB&AhHkjhz KIm~_glu jZ[hlzZx] k ijh]jzffguf h[_Kk
ebl_jZImjhc hljZzke_\ufb deZkkbnbdzlhjzfb i_j_f_szZxlky \ jzZfdZo
ih jZaebqguf hi*_ezZf b mqzkldzf agzZdhfylky k Ij_[h\Zgbykb d ijhl
kzf b I ~ j_rzxl|l j_Zeéwdb”kiphggu_ az”~Zgb kh\f_klgh k khdjm~gbd
ylbc

Kmsghklv IZdhc ih"]\miadBEdexqgZ_Iky \ “hklb"_gbb “\mo \azZbfl
p_e_c mfZgbklbpZ&\dib_ kZfhZdImZebabjmxs_cky ebgghklb [m~m
klZ b ijZ]fZlbqgxkldhgh\e Ilgib pbZebabjh\Zgguo ijhn_kkbhgZevguo dh
aZ kqgq_l g_ihkj_"klI\_ggh]lh b Zdlb\gh]h mgzZklby h[mqgZ_fuo \ j_r_
azZz”"Zq h\ez”_gb_ kihkh[ghklyfb d ijhn_kkbhgZevghc ~_yljevghkll
]Zgbah\Zgghc mg_[ghc * _yleg¥gkhkM jiiAgpbx nhjfzf f _Ih”rZf b kj_A~
iml_f ih]jm  _gby \ fh*_ewijhZdlibgh\Zgghc kj_rdxsihdumjh\] hd &
ghkh[mqgZ_fuo d wnn_dIlb\ghfm ijbf_g_gbX _hjghgb&dipbhkdogkik f ijhn_
kbhgzZzevghc ~_yl _evghklb k mqgclhf_BpZlkihedhklpghklb d jgr_gbx
dj _lguo \b~h\ ijhn_kkbhgZevguo azX&Zoghd hEZlBighgb\hB[gh\e jgb_ kh’
“Zgby ih”~lhlh\db k mqg_Ihf i_jki_dlb\guo gZijZ\e_gbc jZa\blby gZmn
hljzkeb b j_]bhgz

KljmdIimjz ijzdjbdglbjh\Zd&ghtu \dexqZ_| j_kmjkgu_ dhhihg_glu
_fdbo ij_"ijbWwihmaz b bf_xglokglglhke ~h\ZIl_evkdbo hj]J]Zzgbahpbc D
klyf ijzdlithdb _glbjh\Zgghc kj_"~u hlghkylky \dexqg_gb_ \ dzZg_kI\_
klgbdh\ h[jZzah\zZl_evgh]lh ijhp_kkad _k&kajkdmh&zigl_evkdbf khklzZ\h
\mazZ\_"msbo ki_pbZebklh\ gZmdh_fdbo ijhba\h”~kl\ b gZmag@guo kh
gb_ fZl_jbZlevogbq_kdbo b bgnhjfZpbhgguo j_kmjkh\ [Zah\uo dZn_"~
b h[gh\e_gb_ kh”_j Zgby ih~A]lhlh\dbk \l kdvh lgplky¥bbjZa\blby gZmdh
ij_"ijbylbc

H[jZah\Zl_evgZy ihpdlgbthh\ZggZypke "dZijZ\e glylZ kgZgb _
ljb_~tdhijhp_Kkbgl_]ljZpbll_]jZpbb b jZkrbj_gby bgnhjfZzpkZzhgghlh
| _evgh]h ijhkljadgkmalZzd j_]bhoglljZpbb "bkpbiebg hkgh\ghc b ~hj
| _evghc h[jZah\Zl_evguo ijh]jzff bgl_]jZpbb kh”~_j Zgbg lkdrj Ibqg_
]Jhh[mg_gby b \dexqZ_|I| \ khjp_igZlljlb\dggu_ dmjku h[jZah\Z|l_evguc
\ kh”_j Zgbb dhlhjuo hljz Z_lky hlpdEeij\Zyjlylpbnhkh[_glmhklb jz
Iby j_]bhgZ ijhba\h”kl\_ggu_ | _ogbqg_kdb_ b | _ogheh]bg* kdb_ ¢
ijbylbc j_ZebaZpby ih*]hlh\db b~_| k bkihevah\Zgb_f Zdlb\guo f_|I
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J Zebagph_~ezZ]Z_fhc kbkl_fu ihA]hlh\db
| hAlhihzk _pbZebklh\ “ey gZmdh_fdblkijlsbalhekIVky hgZkkq |

g_ghbhy~"Z]lh]bg_kdboc mkéhgtbaXpkb fu ih*]hlgXdibkgh\_ bgl_J]jZpbb Ij
ih~ijhkljzgkhy_[ghjgZgbazZpbc ijhba\h”~klI\_gguo ij_"ijbylbczZzb gZmq
pbc ijh_dlbph\zdh " _jZgby dhgp_gljbjh\Zgmugjbc giFjhl\ozdgghc Vh”]1hlh
db gZ hkgh\_ bglfhydhevgh]h ih”"oh”~Z \ h[mqgh[dhkkiy hgZgghdgh mijz
e _gby ijhp_kkhf nhjfbjh\Zgby ki_pbZebabjh\Zgguo ijhn_kkibhgZev
"msbo ki_pbzZebklh\

=jmiiki_pbZebabjh\Zgguo ijhn_kkbhgZevdujo dhdyelblgpwdhHFgp!| f
eblbg_kdbo bkke_"~h\Zgbc b hijhkzZ wdki_jlh\ ij_ih*zZ\Zl_emc \_"n
dh\h”bl_gZondh_fdbo ij_"ijb@Fbcl_gpbb jZza”_ebebkv \h \b~Zf ~_yl
gZmqlgkhke ~ha¥kdhc ijh dhighkljmdlihjkdhc hj]l]ZghgZpdhgghkdhc b
fhglZz ghzez”hgghc <k_]h dhfi_|_gpbc "ey [ZdZeZ\]bZI|ZZb klhe:
Imju Bo dhgdj_Ilgh_ kh”_j zZgb_ fu a”_kv g_ ijb\h”~bf ~Ze b ih I_d
ahf h~ghc ba gbo

Hlebqgbl_evgZy hkh[_gghklv IZdhc ih~A]lhlh\db azZdexqgZ_Ilky \ Ih
bamqgzxlky Kki_pbb&pdbuabgjzdlbdhb_glbjh\Zggmpkh[jZah\Zl_evguo
fh"me_c hljz zg&bhjf\jkh”_j Zgbb hljZzke_\mx ki_pbnbdmagzZmdh,
\h"kIMID hkhgghklb jZza\blby j_]bhgZ b | _ogbg_kdb_ az”~Zgb dhgdj._

Dhgdj_Igh” _kzZgb_ dZ ~h]h h[jZzah\Zl_evgh]lh fh"mey gZihegy_
fbjh\Zgby \u”®_e _gghc ]jmiiu ki_pbZebabjh\Zgguo ijhn_kkbHEgZevglL
ebam_dkKy_ \kgkhpgk\_ dhfi_I|_glghklgh]lh b bihrm&vghglh ih*@h~h\ a
dexqZxsboky \ jZajz[hld_ 1Zdbo h[jZah\Zl _evguo | _ogheh]bc
ZgZeblbg_kdbo W_hhdbjghkdbo fZl_jbzZeh\ Z 1zd _ djbl_jb_\ f_1lh-
hp_gdb dzZq_kI\Z h[mqg_gbywhedhlhjadkbfizZevghc kl_i_gb ijb[ebablv |j
|Zlu h[mg_gby d h ' brZgbyf hjl]ZgbazZpbc d ijb\uqguf ey gho ijhp_
Ilby i_jkhgZzZeZz

Khn _j"Zgkbkl _fu dhgp_gljbjh\Zgghbjbjzglbjthzgghc ih*]lhlh\db Kk
pbZebkjBkkfhljbf gz ijbfijjZ\egzZgby ih*"]hlh\db [ZdZeZ\jh\ b ©D
jh\Zgb_ b I _ogheh]by we_dljhgguo kj_"klI\?2 \dexqZxs__ ké&_~mxsb
"me®Iljh_dlbjh\Zgb_ bgl_ee_dlmZevguo kbkl_f jZ"bhwe_dljhgghc [
kdbc azZz\h” ©J_\hexpbhgguc |jjh*Z2gbO©IljhjkdlbdIib\guo kj_"kI\ b dhfie
jZ"bhk\yab2 H: ©LZf[h\kdbc azZ\h® ©Hdly[jv® ©L_ogheh]db ijbf_
e_jh\ \ kbkl_fZo jz"bhk\yab? H: ©AZ\h™@A@L zd[b\\izgjzl2kbkl_f fZ]
kljZevghc jZz*"bhk\yab? ih”"]lhlh\dZekiHpKAe®RBEW ©OWNBJ?2

ljh_dlbjh\Zgb_ h[jZzah\ZIl_evguo fh”"me_c jZkkfhlj®fljhZ iljbf_j_
jh\Zgb_ bgl_ee_dimZevguo kbkl_f jZz"bhwr_eNkhpjizahhzv[wd¥ ghlh f
"mey y\ey_ |ky ih*]lhlh\dZ \uimkdgbdh\ d j_r_gbx ijheZkldihhE Zevguc
e_\hc ki_pbHbdOLZf[h\kdbc aZ\h® ©J_\hexpbhgguc Ijm”~2 bknhjfbjh
kbhgZevgh ki_pbZebabjh\Zggubkidkhjghkdpbigh\h*"blv bkke_ éh\Zgby
e_dimzZevguo kbkl_f b mkljhcklI\ jz"bhwe _dljhgghc [hjv[u ku[bjZy
ke _"h\Zgby b k bkihevah\zgb _f ijbgyluo gZ ij_"ijbylbb HID kj_"klI\
qZy ki_pbzZebabjh\Zggu_ iZd_lu ijbdez”guo ijh]jzff kihkh[ghklb fl
b mkljhckI\Z jZz*bhwe_dljhgghc [hjv[u ijhp_kku mijZ\e_gby jZ"bl
kihlyhklb jzZajz[zZlu\Zlv bgl_ee_dimZevgu_ kbkl_fu b mkljhckl\z
[hjv[u \ khhI\_IklI\bb k Ij_[h\Zgbyfb ij_TH]bydbkIB liDh_dlbjh\tzlv |_oc¢
ehlbg_kdb_ ijhp_kku ijhba\h”klI\Z mkljhcklI\ jZ*bhwe_dljhgghc [h]
Z\IhfzlbakZjpguo kbkl_f | _ogheh]bq_kdhc ih~]hlh\db ijhba\h?klI\Z b
gbo I _ogheh]bq_kdmx “hdmf_glZpbx
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Fh*mev jZkkqgblZg gZ bakmd_gbZa b bf__I| Ijm~haZdhkdgulm _~*
gbp gZkZKh~ _j* Zgb_ h[jZah\zZl_ev@hhh dfib}mexgdl ee dimZevguo
kbkl_f jz"bhwe_dljhgghi_[hviué gh \ \b~_ kh\hdmighklb ke_"~mxs
ebg

JZajzZ[hldZ mkljhcklI\ b kbkl_f bgl_ee_dlmZevghc jZ"bhwe _dlj

We _dljhfz]gblgzZy kh\f_klbfhklv kbkl_f jZz"bhwe_dljhgghc [hjvV

Gz"_"ghklv blbA\ghkdv kbkl_f jZz"bhwe _dljhgghc [hjv][u

Fh~_ebjh\Zgb_ kbkl_f b mkljhckl\ jZz~bhwe_dljhgghc [hjv][u

MijZ\e_gb_ jz*"bhqgzklhlguf ki_dljhf

Ilh~Thlh\dZ b jzkij_~_e_gb_ kim”~_glh\ ih h[jZah\ZIl_evguf fh"m
\ khhiI\_IklI\bb k jZg__ aZdexgflwguih\m2fB ijb ihklmie_gbb \ \ma
iml_f i_j_jZkij_~_e_gby klm~_glh\ i_j aZdexq_gby p_e_\ulo *h]h\}I
kiI\by eb[h ebqgghklguo ij_”~ihqgl_gbc dzZd klm”_glh\ 1zZd b*aZijhkt
ijbylbc \ ki_pbZebklZo

Kh” _j"Zgb_ dzhpjzldah\zZ1_evgh]lh fh” mey ih*jZamf_\Z_ 1 d_hj_lbc
Ibg_kdb_ azZgylby dmjkh\h_ ijh_dlbjh\Zgb_ ijhba\h~kl\_ggu_ b ij_
kzfhklhyl _evgmxbkZmgyh\zl_evkdzy jz[hlZ ih”]hlh\dm Kki_gjZa”_e.
ebnbdZpbhgghc jZ[hlu

ljb gZiheg_gbb kh”_j Zgby h[jZzah\Zl_evgh]h fh*mey fihafh gl
[bgZlhjgu_ \ZjbzZglu i_j_oh”~h\ hl h”gh]lh \b”zZ ~_yl evghklb d
wdkiemZIlZpbhggZy |l _igghdhdbq_kdZy hj]ZmgbaZXebdggkdZy b gZmc
bkke_"h\Zl_evkdZghkllyl \eazZ\bkbfhklb hl bg”b\b"mzZevgh ebqgghkl
gbc h[mgzZxsbokyoh”u hl h~gh]lh \b”Z ~_yl _evghklb d *jm]Jhfm \ mk
hjb_glbjh\Zgghc kj_"~u dZ ~h]h h[jZzah\ZIl_evgh]h fh"mey ihalheyx
h[mqg_gby ijhclb k\hklph GpM\adm b Bblvr| f kzZfuf kh[kI\_gjoghklk ij_~»
eh” _gghklv d IThfm beb bghfm \b”m ijhn_kkbhgZevghc ~_ylg evghkl
ghklgufb kihkh[ghklyfb kdehgghklyfb b ij_~ihqgl_gbyfb Qhh \ ~Ze
kh[kI\h\Zlv wnn_dlb\ghc Z*"&hlgdgbbglgf jZ[hqg_f f_kl_ b ihalbebl ba]
iZz"_gby ba ijhn_kkbhgzZevghc kj_"u kihkh[kI\h\ZIv ijhn_kkbhgZz
ebqgghklb gz jZz[hqg_f f_klI_

?keb jZzkkfhlj_lIv nhjfbjh\Zgb_ dhfi_I_gpbc h[jZah\Zl_ewvgh]h f
\Zgb_ bgl_ee_dlktzkdvdyd~ bhwe_dljhgghc [hjv[u? |h fh gh hilf_Iblv
| _ gpbb k_j\WwkghemzZIZpbhggh]h o0zZjzZdl_jzZz \ [hevr_c kl_i_gb nhjfbj
gbb “bkpbiebgu ©GzZz~_"ghklv b wnn_dlb\ghklv kbkl_f jZz"bhwe _dlj
| _gpbb ijh_Hdlggheh]bqgh kaajjzdl_jZz ijb bamqg_gbb “bkpbieblg ©JZ¢
jhcklI\ b kbkl_f bgl_ee_dimZevghc jZ"bhwaeéAedIdhjdnd B tg bH gy ak h®f _
Ibfhklkbkl_f jZz"bhwe_dljhgghbhfijv[wpbb mijZz\e _gg_kdh]lh ozjzdl
bamqg_gbb "bkp®&Meéjizde _gb_ gZkdhliguf ki_#&Iphfjb ijhoh ™~ _gbd ijhb
\h~klI\_gguo ijzZdlbd | _ogheh]bg_kdhc b dinfgkljngglhgkddhZ£maggh
bkke_"h\Zl_evkdhc Zdlb\ghklb ijb bamdhdbleb}bkphpbebgbko f b m
jhckl\ jZz"bhwe_dljhgdh&kZhhk]hbyl _evghdlgkZemgbghzl _evkdhcZjzZ[hl_
ibkZgbb \uimkdghc d\ZebnbdZpbhgghc jZ[hlbkkegZklA]l &vigdnoq
hiulghlhgkljmdlhjkdbo jZ[hlZo mqgZklb_ \ azZy\dZo gZ 1]jZglu
ijZdlbg_kdbo f_"~“mgZjh~guo b j_]bhgZevguo dhgn dihgomykZdabh]
| JAN

Khim~gbdb ij_"ijbylby :H OLAPRblghfgmfedmqzZzklb_ dZd \ j_Zebe
1Zd b ijh_dlbjh\Zgbb h[jZah\ZIl_evguo ijh]jzZzff hij_~_e_gblZ i_jki_c
ijZ\e_gbc ~_yl_evghklb jzZajz[hld_ kh”~_j Zgby p_e_\heqgiH6hlh\d



F_""mgZjh~rguc gknogdply_kdbc nhjmf KLGKHhjgbd Ijm~h\ Lhf

f Ih"bg_kdbo dhfie_dkh\ h[jZah\ZI_evguo fh"me_c hj]ZgbjaZpbb I
guo ijZzdlbdmfh\ \ ijhba\h”kl\_gguo mkeh\byo dhgkmevibjhdZgbb k
Ky gZmiglghe "~h\zZl_evkdhc ~_yl_evghklvx \ hij_~_e_gbb ighn_kkb
pbc e_"Zsbo \ hkgh\_ =HK

Hp_gdZ wnn_dIlb\ghklb ih”~]hlh\db

< \b"m g_agZqgbl_evgh]h kjhdZ j_ZebaZpbb ij_"ezZ]Z_fhc kbkl_fu
keh gh ~Zlv dhebq_kI\_ggmx hp_gdm __ wnn_dlb\ghklb B |I_f g_f_ 1
j_ameviZliu dhhhgh_ hflg_klb d djbl_jbyf wnn_dlb\ghklb ~hkImighkl
h[mqgZxsbfbky gh\hc wdki_jbf_glZevghc ijh]jZffu h[mq_gby mki_rgZ
]ljZffu ij_ih~z\zZl_eyfb jhkl gbkeZ \uimkdguo jZ[hl bkke_"~h\Zl_evkd
qg_gb_ [fmpthakkVZ \uimkdgbdh\ ih ki_pbZevghklb m _ gZ[ex"Z _f
jhkl jhkl qbkezZ ~“h]lh\hjh\ gZ p_e_\mx ih”]Jhlh\dm

<u\h?u

Ke_~m_I hif_Ibln*]glh\dZ ki_pbZebklh\ "eyjhgzarhidhkIfidpm ~Z _Iky )
nhjfbjh\Zgbb ki_pbZebadhlilZlg@wpdhd e\Zkylz malgkhke _~h\Z|_aylkdih c
ghdhgkljmdlhjkdhZgbazZphbhigghe _gg_kdhc b §ZelZz"ghyhyel _evghklb
nhjfbjh\Zgb_ wlbo \b"h\ dg#blhgpbcwnn_dIb\gh hkms_kl\ddydg \ mkeh
ljbjh\Zgghc ijzdjbdglbjh\ZgghchldbdlhdmevIZlu bkihevah\Zgby mdzZaz
"Z]lh]bg_kdbgoheh]bc kihkhjxdymxigbx dzZ”jh\uo jijhhjbdgZevghcfgZzmdh_
dhc ijhfure_gghklb

M>D =JGLB
BKIHEVAH<:GB? BKKE=?>*?EVKDBO B B=JH¥ULH>BD

H:MQ?GBY < <UKR?HRD
G : bg”jzl_gdh K G RZrdh\Zz
Lmevkdbc JThkm~ZjkI\_gguc mgb\_jkbl _|
Jhkkby ] @QMRQG U DWRG@NR VYHWOPDRDRP

rgghlzZplxy klzlv_ jzkkodkke "~h\zZl_dvbdjh\d_Ih td[mqg_gbyk\ \u
r_c rdheijhzZzgZebabjh\Zgu hkgh\giu pjbedu nhmgdpbb Ij_[h\Zgby b
ijZ\belZkihevahyzgbgguo f_Ih~"bd \ mqg_[ghf ijhp_kk_ 1jb\_~_g ijbf_j bgl_]]
bkke_"~h\Zl_evkdbo b b]jhluo *_cklI\@E [\ _kheg\lyb bJgZgylhklb kim~_glh\ b
\uimkdgbdh\ \mah\?2
Dexq_\u_ kBkhkZ "~h\zZdbevhk bljh\u_ f Ih~bdb h[mq_gby gZmggh_ bkke_ 7l
bljz \ h[jzah\zZl_evghc ~_yl_evghklb jhe_\Zy b]jZ \ \ukr_c rdhe_

7+( 86( 2) 5(6($5&4" *$0( 0(7+2'6
+,*+ 6&+22/ 7($&+,1*
1$ .RQGUDBWHNMRKNRYD
7XOD 6WDWH 8QLYHUVLW\
5XVVLD QNgRODDWHQNR#\DQGH[ UX VYHWODQD#JPDLO FR
$QQRWD/WHRQUWLFOH GHDOV ZLWK WKH UHVHDUFK DQG SOD\ PHWK
PDLQ JRDOV IRUPV PHWKRGV IXQFWLRQV UHTXLUHPHQWY DQG
OHDUQLQJ SQBOMWE DY W[DPSOH RI WKH LQWHJUDWLRQ RI UHVHD
URSOGID\LQJ JDPH (QVXULQJ HPSOR\PHQW RI VWXGHQWY DQG JUDGX
.H\ZRUGWMVHDUFK DQG SOD\ PHWKRGV RI WHDFKLRODWFDHQWLILF U
WMYLHY UROH SOD\ LQ KLJK VFKRRO

Kh\j f ggu_ | _g”_gpbb jZa\blby \ukr_]h h[jZah\Zgby hij_" e
baf_g_gb_ ih”oh”h\ d hjJ]ZzgbaZpbb h[jZzah\Zl _evgh]h ijhp_kkzZ \ \
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kbkl_fu fghlhmjh\g_\h]lh h[jZah\Zgby kh&ahdB|l evwdlglhlhijhkljzZzgkl
i_j_oh” gZ N=HK <IH j_ZebaZpby dhfi_l_glghklgh]h ih”oh”
g_h[oh”~bfhklv kh\_jr_ggh gh\h]h ih*oh”Z d hj]J]ZgbaZpbb h[mqg_gby
rdheu “he” _g \uihegylv g_ Ihevdh nmgdpbx |jZglkeyfhjZb gdEfmdguc
\u[bjzZlv hilbfZevgmx kKljZl_]1bx ij_ihr"zZ\Zgby bkihevah\zZlIlv
h[jZzah\zZl _evgu_ f_|Ih”u b |_ogheh]bb gZijZ\e_ggu_ gZ kha”~Zgb_
h[jzah\zZl_evghlh ijhp_kkZz

< gZklhys__ \j_fy "~ey jZa\blby ithagz\zZ|_eVig\lph bibl\hghekdhc
dh\ klIm~_glh\ \ mqg_[ghf b h[jZzah\ZIl_evghf ijhp_kk_ bkiheXZXamxlky
| _evgu_ f_Ih”u b | _ogheh]bb h[moh\gbygBodZevkI\Z ihemqgZ_fh]h
\Zgby wnn_dlb\ghklv bkihevah\Zgby mqg_[gh]h \j_frgéb Z_ ighd"m mf
Ib\ghc *_yl_evghklb mgZsboky azZz kq_I \\_~_gby kh\j_f_gguo f_Ih’
gby \ h[jZzah\Zl _evghf ijhp_kk_ < h[jZah\Zl _evguo mqgj_""_gbyo
ijbf_gy_Ilky fgh  _kI\h f_Ih~h\ b |_ogheh]bc h[mqg_gby aJ@k&fhljbf g_

< kh\j_f _gguo mkeh\byo jhkkbckdh_ h[s_kl\h gm *Z _|lky \ oh
ij_"~ijbbfgb\uo b I\hjg_kdbo ex”yo h[eZ”"Zxsbo dj_ZIb\guf[lbihf fu
guo kzZfhklhyl_evgh ijbgbfzZlv j_r_gby \ jZaebldyuo ijblighaphly\aZ |\Z
\hafh guhkie_~kl\by \ j_amevlZIl_ hij_~_e_ggh]h \u[hjZ LZHb_ ex”
\Zpbhgghc ~_yl_evghklb d ZdlIb\ghfm khljm~gbqg_kl\m k ~jm]bfb
fhlbevghklvx b dhgkljmdlb\ghklvx < kh\j_f_gghf h[jZah\Zgbb km
f ITh~bd ihalhewksbso kl\blv "Zggu_ azZz”~Zqb gh h”gbf ba kiZzfuo wn
"h\ hl[ez"ZxskBhdbf mjh\g_f jdhalgldyZl _evghc kZfhklhyl_evghklb h]
]hky y\ey |ky bkke_~h\Zl_evkdbc f_Ih~"

Ilh"bkke_ "~h\Zl_evkdbf fhlhwibfgkl\h mqg_guo ihgbfzZxl 14dmx nh
]Zgbazpbb jZ[hlu dhlhjZy k\yaZgZ k j_r_gb_f mgZsbfbky bekke_"h
\_klguf azZzjzg__ j_amevlzlhf < jzfdZo bkke_"h\Zl_evkdh]hhih*oh?".
jhc gZ g_ihkj_"kI\_gguc hiul kzZfbo mgZsboky Z Izd _ _]hcjZkrbj_
bkke_"h\Zl_evkdhc ~_yl_evghklb ijb ZdIb\ghf hk\h_gbb b lbamqg_g
klb

Ih fg_gbx : B KzZ\_gdh\Z ]ezZ\gZy hkh[_gghklv bkke X*h\ZIl_e\
gZ_lky \ Zdlb\baZpbb mq_[ghc ~_yb_evigklkéb "h\Z1Zgbkdh]h b I\hjq
oZjZdl_jZz <_"ms_c p_evx \ *Zgghc f_Ih”bd_ \uklmiZ_| nhjidbjh\Zghb
| _evghc ~_yl_evghklb Jhlh\ghklb b kihkh[ghklb kZfhklhyl_evgh I\h
kKihkh[u ~_yl_evghklb \ ex[hc kn_j_ g_eh\_g_kdhc dme#®%Zgphcljzd
f_ Ih*bdmhjfbjh\Zgbkke ~h\ZI|_ewfkdgooc dhlhju_ ih*jZamf_\Zxl kihkt
\b” _Iv ijh[e_fu az”z\Zlv \hijhku \u”™\b]Zlv ]bihl_am ~Z\ZIlv hij
deZkkbnbpbjh\zZlv gzZ[ex”Zlv ijh\h”blv wdki_jbf_glu ~_eZlv \u\h
kKljmdImjbjh\zZlv fzZI_jbzZe jzZ[hlZIv k |_dklhf ~hdzZaul\Z2I@b aZsbsZzZl\

Bkihevah\Zgb_ \ h[jZzah\Zl_evghc b mqg_[ghc *_yl_evdhklb bk
"bdj_ke_ "tkel *mxgb le

ijbh[s_gb_ h[mqgZxsboky d gh\uf agZgbyf

hk\h_gb_ h[mqzZxsWflhkyg gilZzg”~Zjlgh]lh \br"Z ~_yl _evghklb

liZfthiglhkihevah\glb [ghc ghjfZlb\ghc fhghljZnbqgukéhc ebl_
Ibklbqg_&tdbggu bgnhjfZpbhggha Bokljd |

\ujZ[hldZ mf_gbc \ jZ[hl_ k dhfivxl_jgufb ijOjEURIRIBGH |Z

ij_"hklz\e_gb_ \hafh ghklb h[mgzZxsbfky ijZzdlbdb \_~_gby ihe
\uklmie_gbc k p_evx "hg_k_gby *h Zm~blhjbb kithkgh\igdFdj gby
g_dhlhjuo kemgZyo b kdehg_gbx d __ jZa”_e_gbx
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GZ ijZdlbd_ bkke_~h\zZl_evkdbrbdgklh”rukénhgv\ ijbf_gyxlky \ Kk
lZzZgbb k az~Zgbyfb b az~zZqzfb |ljZz"bpbhggh]lh Ibiz Gh d lhkke_"h
kylky lhevdh |_ dhlhju_ ih?jZzamf_\zZx| kZfhklhyl_evgh_ g&Zoh ~_gl|
]h kihkh[Z j_r_gby ihklZ\e_gghc az”*Zgbghkhl ghll Zustbegkghb ihklZ
e_gguo azZ”Zq fhlml j_rzZlvky ijb ihfhsb ih"kdZadb mdZaul\Zxs_c |
ijb_f eh]lbg_kdh]h fure_gby qlh kihkh[kI\m_I ih\ur_gbx mhh\gy hk
klhyl _evghklb fukebl _evghc *_yl _evghklb hhkiddns eigktyy ke b k Zd
gZy b ihagz\zZIl_evgZy ~_yl_evghklv kIm”_glh\ kikikhgikmhb Ih{mar_
gbyh mq_[guf “bkpbiebgzZf \ \ma_ Z ihke_ _]Jh hdhgqzZgby h[_ki_qt
kK\h[h”m b dhgdmj_glghkihkh[ghklv

ljhp_kk bkke_"h\zZl_eykdghyhijn[mhez]zZ_| 1Zzdb_ nhjfu b_ijb_fu
gbg]lh\u_ aZgylby w\jbklbg_kdZy [_k_""Z gZ e_dpbhgguo b k_fbg:
gh_ baeh™ _gb_ ~bkdmkkby f Ih” d_ckh\ ijb_fu eh ' guo mlI\_j ~_
mjh\gy keh ghklb Kbhleebajb\hipbjmxsb_ \hijhkbl_evgmx ~ &l _evgh
sboky h[tykg_gb_ Znhjbafh\ dhlhju_ bf_xI hlghr_gb_ d bamqgzZ_fh

Bkke_"~h\Zl_evkdb_ az~zZgby kihkh[klI\mxIl ih\ur_gbx bgl_j_kz
agzZgbc m h[mqgZxsboky nhjfbjmxl m gb@lm&vhgaqbiulj ilgdak¥h qlh
ey _|ky hkgh\hc wnn_dlb\gh]h jZa\b\Zxs_]h mg_gby G _h[oh”"bfh_
g_kI\ ijb \uiheg_gbb bkke_"h\Zl_evkdbo aZz”~Zgbc ijbmqgZ_Ilgh[mqgZx
| _ee_dimzZevgufb Ijm~rghklyfb kihkh[kI\m_| jE¥e\é bk cwifh[pbkebazZewd
ijb ihyle_gbb gh\uo az”~Zgbc b khimlklI\mxsbf bf keh ghkl_c

Lzdbf h[jZzahf bkke_"h\Zl_evkdb_ f_Ih*bdb \ h[jZah\Zi_evghc
iZxl h~rgbfb ba kZfuo wnn_dlb\guo kihkh[h\ hj]ZgbaZpbb jxa\b\Zxs
i_gb\zZxl géb[h\ukhdbc mjh\_gv ihagz\zZl_evghc kZfhklhyl_evghklb

Hkh[uc bgl_j_k ij_"~kbF\e\wx| f_Ih~*bdkihevam_fu_ \ h[jZah\ZI|_e
N yl_evghklb >Zgguc kihkh[ ijh\_~_gby aZgylbc oZjZdl_jblam_Ilky
A _ckl\by i_~Z]1h]Z b imkds”"kh\y j_ ZebazZpbb hij_~_e_ggh]lh[kx _IZ
s_gb_ ki_dlzdeb kdzadb b]ju ljb wlhf g_h[oh”bfh kh[ex”_gb_
\dexqg_gb_ h[jZah\Zl_evguo aZ”~Zqg \ kh~_j Zgb_ ijh\h~bfhc b]ju

KhlezZkgh hij_~ e _gbx ij_"eh  _gghfm B 1@ Ik "dZXkdKduf\uf ih?”
b]jhdke_~m_I| ihgbfZlv ©ki_pbZevgh hj]Zgbah\Zggmx ~_yl*Bdvghklv
jhYhevgh \dexgZykv ke_"my h[s_c b]jh\hc azZz*Zq_ bkoh”¥% ba h~k
\bc ~_ckl\my b”~_glbggufb kh[ekIN\Z§ybh~gb b lbeZ Mib\Zxlky hij
N e_gguo j_amevlZlh\ ih dhlhjuf hp_gb\Z _ Iky ebq@uc beb h[sbc m

Bkihevah\Zgb_ b]jh\uo f_Ih~h\ \ mqgq_[ghc b h[jZah\Zl]Jevghc "
KI\m_1| g_ Iméwybhjh\ZgbxagzZ\Zl_evguo bgl_j_kh\ h[mgZxsboky b Zd
ihagzZ\Zl_evghc *_yl_evghklb gh b \uihegyxl ke_"mxsb_ nmgdpbb

\hi_j\uoijZz\bevgh hjljZgbah\ZggZy bljZz k mq_Ihf ki_pbnbdb bl
jbzez 1j_gbjm_1 izfylv ihfh]lZ_1 \ujzZ[hlZlv j_gq_\u_ gZ\udb b mf_gb

\h\lhjuo b]jZ klibfmebjm_| mfkl\_ggmktv mylZeboky jzZa\B\Z_| ih
| _evguc bgl_j _k b \gbfZgb _

ljb j_ZebazZpbb b]jh\hc f_Ih*bdb \ jZzZfdZo mqg_J[gh]lh ijhp_kkZ ¢
gb_ ke _"mxsbo |j_[h\Zgbc

ihklzgh\dZ p_eb i_j_ "~ mqZsbfbky hkms_kl\ey Iky \ b]jh\h

g_h[oh~bfhklv ih*"gbdgblby"myl _evghklb ijZz\beZzZf j_Zebam_

hkgh\guf kj_~kI\hf ijh\_~_gby b]ju klZgh\blky mq_[guc fZI

\W_ A gb_ \ mg_[gmx ~_yl _evghklv khj_\gh\Zl_evgh]h v
i_j_\h*Z "b~rZdlbgq_kdhc azZz”~Zgb \ b]jh\mx
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bl]jh\hc j_amienakZlrgh \uihéd\g gg4~Zgb _

Hkgh\gZy p_ev ijbf_g_gby b]jh\Ma\bIbh”Bdjg_kdbo kihkh[ghkl_
\udh\ [ukljmk\h_agby [gh]h fZI| _ZblZzah\ez”_ &lhs _dmevifibjghjZ
fbim[ebgg\uklmiecghjb \g_"j_gbb b]jh\uo f_Ih”*bd \ mqg_J[gub ijhp_Kk
fh jmdh\h~klI\h\ZIlvky hij_~_e_ggufb ijZ\beZfb

BljZ “he gZ khhlI\_IklI\h\Zlv bamqz_fhc |_f_ B]jzZ fh__1 [ulv
N e_gguf jzZzajzZ[hlgbdhf mgZsbfky beb ij_ih"z\zZI_e_f bebhfh  _1 [t
A kh\f_klgh]lh h[km ~_gby

G_h[oh~bfh hip p_elv b]ju Z 1zd _ az~Zqp danmewlZ4ufu

Hij_~_e_gb_ j_lezf_glz Gz ~Zgghf wlzZi_ hij_~_ey_Ilky ijh”h
dhebqg_klI\h wizih\ Z 1Zd _ keh ghklv b]ju k Ilhgdb aj_gby ijbgylby

< kp_gZjbb “he gh [ulv hljZz _gimslghkimxsju Kkh"_j'Zgb_ e
qg_kdzy ihke_~h\zZl_evghklv wlZih\ G_h[oh”~bfh \ ih”jh[ghkEkyo jZKki
jZzdl_jbklbdm bo ~_yl_evghklb < ~hiheg_gb_ d wlhfm \ kphgZjbb
ke _"h\zZl_evghklv oh”h\ ijbagZd gZgzZd&zthdkoggkhghbiy hbj]jd@ g gby
amevlZlih\ nhjfu \azZzbfh”_ckl\by mqgZklgbdh\

Djbl_jbb hp_gb\Zgby Kbkl_fZ hp_ghd ijb bkihevahVZgbb b]
gZ hkms_kl\eylvky ih ke_"mxsbf djbl_jbyf wnn_dlb\ghklv b dZq_Kk
f_"]jmiih\h_ \azZkikB_c \azZzbfh”_ckl\b_ \gmljb ]jmii \azbfh”~_ckl\b
kdbf b ijh]jzffguf h[_ki_qg_gb_f ebqgu_ dzZqg_kI\Z mgzZklgbdh\

<g_"jyy bljh\u_ f_Ih~*bdb g_h[oh”bfh ihfgblv qlh b]jZ ~he gz
e_ggu_ mkeh\by khhlI\_IKhibiblhlg eppguf prhekimighklv "ey mk_o h]
gZxsboky mf_j _gghklv \ bkihevah\Zgbb b]j gZ mqg_[guo aZgylbyo
Ilh~"bdb fh 'gh \ ke_"mxsbo nhjfZo

jhe _\u_ b]ju gZ aZgylbyo

bljh\Zy hjlZzgbazZpby mqg_[gh]lh ijhp_kkZ k ihfhsvx dhgdmjkh\
r_kl\bb | ~

bkihevah\zZgb_ b]j gz hij_~_e_gghf wlzi_ ijh\ 20 _gby
eh k_j_"bgZ dhg_p bamqg_gb_ gh\h]h fZl_jbZezZ azdj_ie_gb_ fzZI_
fzl _jbzZeZz

Lzdbf h[jZzahf ijbf_g_gb_ b]jh\uo f_Ih”"bd \ mqg_[ghf iZthp_kk_
gblevghfm m\_ebqg_gbx Zdlb\ghklb h[mgZxsboky \ ijhp_kk_Zbamqg_
| _jbZezZ kgb ' _gbx ikboheh]bq_kdbo [Zjv_jh\ ijb im[ebgghfylukImie
_Iky \hafh ghklv ~"dBpgihkgly knhjfbjh\Zgghklb h[s_dmevimhguo b
gZevguo dhgpblc

ljbf_jhf bkihevah\Zgby \ mqg_[ghf ijhp_kk_ bgl_jzdlb\duo f_Ih
\_ A gb_ \ jzZfdZo k_fbgZjkdbo azZgylbc kj_"b kim~_glh\ dZn_"ju kh
Lmevkdh]lh Jhkm~Zjkl\_ggh]l]h mgb\_jkHH[IKijlme gthc &4dpyl@ klb klim~"
b\uimkdgbdh\2\mah\ @ WIh b]jZ gZijZ\e_g9Z gZ jZa\blb_ dZ\udh\
pbb klZjr_dmjkgbdh\ dhlhju_ lhevdh ]Jhlh\ylky d \uoh”m gZ jught
Iblv glh fheh”u_ ex”b \ \he&jdkldZd ijZ\beh \i_j\u_ aZgylu_ ihbk
lu g_ bf_xI hiulz \azbfh~_ckl\by k jZ[hlh”~Z]l_eyfb b g_ \iheg_ ihq
highr_gby \ Ijm”~h\hf dhee_dIb\_ Ihkdhevdm \_kv bo hiul khagzZl_
mq_fkkgZqzZezZ \ rdhe_ Z azl_f b \ \ma_ AZ \j _fy h[mq_gblp hghb
dhfi_|_gpbc gZmgbebkv azZgbfzZlvky ijh_dlghc ~_yl _evghkbvx b jZ]
dlh g_ gZmgbe bo Ihfm dzd bkdzlv jZz[hlm dzd \_klb k_[y gZ kh[_
k\hb kbevgu_ klhjhgu dzZd \u]l]h”*g__ k_J[y ©ijh”*Zlv® Ha&aghf baghmul_
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ijh[e_fu fh gh jZzkkfzljb\ZIlv jhe_\mx b]jm ©H[_ki_q_gb_ aZgylhklb
gbdh\ \mah\2 dhlhjZy \dexqZ_| \ k_[y BrkKewlrhi\ZI| lejlutbc E \lhjhc
kI\_ggh b]jh\hc

< jzZfdZo i_j\kKke_ _"h\Zl_evkdiZ]liZ kimANjgt8%]Z_I|Iky bamgblv eb
jZImjm ihk\ys ggmx ihbkdm jZ[hlu gZijbf_j mqg_[gh_ ihkh[b_ : G
ihbkdz jz[hlu& > @ Dkhm”™ widfhklhyl pAajz[Zlu\zZx!| ijh]jZzfhm b ij
\h”"yl bkke_"h\Zgb_dhgh"dzehgZkZclh\ \ihsk gguo Ijm~*hmkljhckI\
gZijbf_j kzZclu jzZz[hlh"Zl_e_c¢ dzZ”jh\uo Z]_glklI\ p_gljZz azZgylhk
JhkkbbWUXGYVHEZKUXXZ ZZVXSHUKREMREKN | ">Ze _ gZ k_fbgzZjkdh
aZgylbbjb\h~ylky b ZgZebabjmxlky j "amegWwlalbkke\ "h\Zgby ijhbk:
h[f_g bgnhjfZpb_c h dhgl_gl_ m~h[kI\_ gZ\b]zZpbb ihjlZzehd b kZc
dZgkbb dzd ~ey jZ[hlh~Zl_e_c¢ 1Zd b ey khbkdZl_e_c¢c <Zdhg_qg
eba ihfh]Z_| kilnhAj giZéylv ihA"\h~gu_ [d¥Z¥gbgbho h ijb_f_gZ jZ[hIm

Bkke_"h\Zl_evkdbc wlzi \dpkajZ [l Ig Z[pbkZgb _ j_axf_u ]*_ md
\Zxlky Thevdh |_ ~Zggu_ dhlhju_ khhI\_IklI\mxl| ~_ckl\bl_ewghklb
Ky ijhklhlm wlh]lh az~Zgby b gZebgb_ \ kZIBhbrg\lugg[dZfggchh\ kl1\axf_
dm~Z gZ~h lhevdh \g_klb k\hb "Zggu_ kIm”~_glu khklZ\eyxsb_ j_
fghlh hrb[hd \ Ih \j_fy dzZd gZ\ud khklzZ\e_gby j_axf_zy\éw Iky I
bf _ggh ih wihfm “hdmf_glm kdeZ”u\Z_Iky iehh ddZ#dgqzZpéZegibklh oq_
jZ[hlh~ZI_ey Ihke_ jZa[hjzZ Ibibgguo hrb[hd b h[km ~_gby kh~_j".
kilm~ _gigfrez]Z jikayf _kliblv k\hb j axf_ gZ kZclZo ih Ijm*hmkljhcklI\
dz~jh\u_ Z] _glkl\z Kimkly \j_fy _keb Zktvhhdd &ihd_k [KimZZgby

Bljh\hw!lzZi \dexqzZ_ I ihk]HW\bl_eviglu]jh\u®r_ckl\by < jZHWHZo
]hih\déd jhe \hc HH[_k® g_gb_ azZgylhklb kim~_glh\ b &ukhkdggbu\ \
hij_~ _eyxlky \ dzdmx hjJ]ZgbazZpbx b gZ dzZdmmk’hzb\ghlkikg hggd j[m
[hIm2a AZIl _f khklZ\ey |Iky kibkhd \hijhkh\ dhlhju_ ©jZ[hlh*ZI] _eb:
| _g”_glzf2 gz jZ[hqbDjhfklwIfdajz[ZzIdkFkibkhd djbl_jb_\ ih dhlhju
[m~_| ijhba\h”~blvky hp_gdzZ dzZg”"b”Zlh\ gzZ \Kd@d&bgu ™ltc&klgibhklb
ih"hh\dfezZdgd\ nhjf_ 1Z[ebpu kh kibkdhf mqzZklgbdh\ *jm]hendhfzg’
A I nbdkbjh\ZIvky hp_gdzZ dz ~khhldzIiktboMz Iz jwajz[hlZggubb azZjzZg
| _jbyfb

>eyjh\_~ gby kh[kI\_gghljju&lmihc glu jZakohDda ~\_ ]jmihu \ o
A blju ]jmiiu f_gyxlky jheyfb 1Zdbf h[jZahf dZ ~uc klm~Zgl ihqgn

[hl1h~Zl e _f2 b ©ij_|_g~_glhf gZ jz[hq__ f_klha < dZ ~hc dhfzg’_

jZ_1ky dZiblzg ©~7bj_dlhja b | i ©Jmdh\hAbljlekd baj\iybldghe |
ghlh azjzg__ kibkdz azl_f \hijhku fhljml az~Z\Zlv b "jm]b_ qe_gu
pbZevghf [eZgd_ nbdkbjm_| \k_ ~"Zggu_ h dZg”b”Zl_ lhkeg ©khJ[_

Aprzlzfb? ]jmiiZz m~rZey_lky ey kh\_sZgbyk _‘ooip”l _dghlgJhhhgbh[o
Abfh ©ijbgylv gZ jZz[hIm?& Ihevdh h~gh]lh dZg”"b”zZlz AZI_f ]jmiiu f_
kIlm”~_glu dhlhju_ [ueb ©jZ[hIh~Z|_eyfb? klZzgh\ylky ©dzZg~b*ZIZfb

Bf _gZ ©ijbgyluo gZ jZ[hIm?& hl dZ ~"hc dhfAhgyw hgdraxdkiy”\ d
\ZI_ev b dZiblzgu dhfzg” ih"\h”yl blh]b b]ju hilf_qZy kbevgu_ b k
mqgZklgbdZ mdzZau\lZy |I_ g_"hklzldb dhlhju_ fh gh bkijz\klv \ kbl
KI\Z gZ jZ[hlm

Blzd Zgguc \b® mqg_[ghc ~_yl_evghkhh _idl&Z\thég]dykmlv gZ k_]|
klhjhgu hkhagzZlv k\hb kbevgu_ b keZ[u_ klhjhgu ih”]lhlh\blvky d
k_"h\Zgby b gm\klI\h\ZIlv k_[y [he__ m\_j ggh ijb \uoh”_ gZ jughd



F_""mgZjh~rguc gknogdply_kdbc nhjmf KLGKHhjgbd Ijm~h\ Lhf

‘b[ebh]jZnbq_kdbc kibkhd

KZ\_gdh\ : B ebkh\ ? : :DjPXhedbgZ HH]ZgbazZpby bkke_ ~h\Zl _evkdh]h b ijt
h[mq_gby \ mkeh\byo ij__fkl\_gghklb kimi_g Fc ImsbqdhkhhZamidzarygby F F=IM
F

IbrdZkbkluc | B OZc”"Zjh\ @ K L_ogheh]lby b]ju \ h[mdhigbh_B jZla\dlkob F
\h k

;hgnrZj_gdh : G >hjhn__\ K < Fhj"h\ H < Hkgh\u ihbkdZ jZ[hlu LmeZ =j

Dhg”jzZl_gdh G : RZrdh\Z K G Jhev bgl_jzdlb\guo f_Ih~"h\ h[mqg_gby \ kh~?
Z~"ZilZpbb d jugdkhmfmgih\ b \uimkdgbdh\ Lme=M Kh”r_ckl\b_ Ijm~Ahmkljhckl\m
[jm~Z kim~_glh\ b \uimkdgbdh\ hjl]ZgbazZpbc ijhn_kkbhgZevgh]h h[jZzahl\Zgby Lm
jbZzeh® J JbhgZevghc igZdigghkdhc dhgn_j gpbb kh \KKIHkkfb ctkdillyfljmq ]
LmeZULQW &

M>D
HKH;?GGHKLB IJ?IH>GBY

KI?PB:EVGUO >BKPBIEBEY BGHKLJ:GGU® =.JG
? Kl_iZg_®dKkl_iZg_gdh
Lzf[h\kdbc ]hkm~Zjkl oo ckddplo\_jkbl_|
JhkkbyZf[h6 VBB QHQMNR Q GH{
:gghlZplxky~rZgghc jZ[hl_ hibkZgu gZb[he__ \Z gu_ hkh[_gghklb hj]ZgbaZp
ijhp_kkzZ "~ey bghkljZgguo ]jZz°~Zg ijhoh”ysbo ih~]hlh\dm[ih “hihegbl_ev

jZah\zZl_evguf ijh]jzffzf b \hijhku ij_ih~zZ\Zgby hitjibdhgdybky'bkpbiebg
ih"oh”u ihalheyxsb_ ih\ukblv wnn_dIlb\ghklv mq_[gh]h ijEp_kkZ \ keh b\
pbb

Dexqg_\u_ kémkkdbc yaud dzZd bghkljZzgguc ~hihegbl_evgu_ h[s_h[jZah'
ijhljzffu fzZl_fZlbdZ nbabdZ bgnhjfZlbdz

)($785(6 2) 7($&+,1*
63(&,$/ &25%(6 )25 )25(,*1 &5(16
( 6BWHSDQHQNR , 6WHSDQHQNR
7TDPERY 6WDWH 7THFKQLFDO 8QLYHUVLW\
5XVVLD 7DPERY 6WHSDQHQNR HL#\DQGH[ UX
$EVWUREW SDSHU GHVFULEHVY WKH PRVW LPSRUWDQW IHDWXUHV R
FLWLIJHQV ZKRQDDEGAL VWL RQW® FHQHUDO HGXFDWLRQ SURJUDPV DQ
GLVFLSOLQHY 7KH DSSURDFKHV WR LPSURYH WKH HDIHFWLYHQHVYV
WLRQ
.H\ZRUBSWVLDQ DV D IRUHLJQ ODQJXDJH DGGLWIWKHPOWHRWUDO
SK\WWLFV FRPSXWHU VFLHQFH

<\_"_gb_

Il _j_~ \maZzZfb Jhkkbckdhc N_~ _jZpbb \ jZfdZo ijh_dlZhih\ur_g
kh[ghkjllbkkbckdbo mgb\ _Kkibd| lkh\jvzagZy¢idXdZgZZ\lhjbl_1Z jhkkb
kdh]l]h h[jZahbadgdgZ\Z_fhklb jhkkabkddpbjAnwmf h[jZah\Zl_evghf jugd
W lhhia\tbe ih*”*_j"b\ZIlv jhkkbckldéh]bbo jZza\b\ZIlv wdhgjkfbdib\g¥
| jb\e_g_gb_ bghkljZzgdho dmthglhlh\db ih big ogbgakdbf bhl_oghe
]bg_kdbf ki_pbZevghklyf ihalhebl \ bpdvgjuogdh jAEkiZ\hd \ihkhdhl_«
eh]l]bqghc ijh~mdpbb hl_qgq_kI\_ggh]h ijhba\h”~kl\Z

GZ kh\j_f_gghf wlzi_ jZza\blby h[s_kI\Z \ [hevrbgkl\_ kn_j b ~
dZ gZ[ex"Zxlky kms_klI\_ggu_ baf_g_gby Ih\k_f_klgh \g_»®jyxlky
gheh]bb jZa)jzZzkiky bggh\Zpbhggu_ ih?*oh”u d j_r_gbx jZaghh[jZa
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[ex"Z _|ky rbjhdh_ jzZkijhkljzg_gb_ b \g_"j_gb_ \ ijhba\h”~kl\_ggm
h[s_kI\Z \ukhdhl_ogheh]bggZy ijh"mdpby k \ukhdhc “h[Z\hqgghc kIt

H[jZah\Zgb_ g_ y\ey I|Iky bkdéaklg\ gbeyf k@Zju h[jZah\Z@by g_h
fh \ i_j\mx hqgq_j_"v jZajzZ[Zlu\ZIv b \g_"jylv gh\u_ ih”oh”uhd hj]Zg
p_kkzZ < wlhc k\yab “he gu baf_gylvky b f_Ih”u ij_ih*"Z\Zlgby hI"
fbfh gh\h\\_~ _gbc \ mq_J[ghf ijhp_kkZxlkgf bgkgblylldakhp_kkZ h[mq_
p_ehf H[km”Abf hkh[_gghklb f_Ih~Ah\ ij_ih~Z\Zgby b hjl]ZgbazZpbb
fzl_fzZlbd_ bgnhjfZlbd_ b nbabd_ ijhZgzZebabjh\z\ \hijhku ih”]t
1iZz ' ~Zg ih “hihegbl_evguf h[s_h[jZah\Zl_ewguZffbkipdhiéhoEm"Zjk
\_gghf |_ogbg_kdhf mgb\_jkbl_1_

Hkh[_gghklb hj]J]ZgbazZpbb mq_[gh]h ijhp_kkZ

D gZb[he__ \Z guf hkh[_gghklyf hjl]ZzgbazZpbb mq_[ghhh ijhp_
ihegbl _evguo h[s_h[jZah\Zl_evguo ijh]jzff h[_ki_qb\Zxsbo ih”~]hl
1iZ'~Z2g d hk\h_gbx ijhn_kkbhgZevguo h[jZah\Zl_evguo iphl@ff g
ke "m_| hlg_klb ke_"mxsb_

gZqZeh h[mq_gby bghkljZzgguo ]jz'~Zg \ jZzagh_ \j_fy k\ya
ijb[ulby \ Jhkkbx

jZa™~_e_gb_ \k_]lh mqg_J[gh]lh ijhp akkdglyZ kviidili[_lkg\gyh klyfb hk\|
bghkljzggufb ]1jz""ZgzZfb [Zah\uo agZgbc ih jmkkdhfm yaudm

ithkl_i_ggh_ \\_"~_gb_ \ mg_[guc ijhp_kk ki_pbZevguo “bkpbi
j_qg_gv h[yazZl_evguo d hk\h_gbx \ jZfdZo j_Zebam_fuo gZijZ\e_gb:

jZa™_e _dypjkh\ bamqgzZ_fuo "bkpbiebg gZ \\h~guc b hkgh\ghc
gb_f [Zah\hc e_dkbdb ]jzZffZIlbg_kdbo dhgkljmdpbc b hk\hdgb_ f f_
Ibg_kdbo azZz~Zghbc

| j_gbke_ggu_ b fgh]l]b_ ~jm]b_ hkh[_gghklb gzZzdez”~u\zZxl| k\h

hjl]Zgbazpgb[gh]lh ijhp @kZ ih*Z\Zgby "bkpbiebg "ey bghkljZgguo ]

Hkh[_gghklb ij_ih~"zZ\zZgby fZI_fZlbdb

FzZIl _fZlbdZ ijb jZgg_f gZqZe_ mg_[gh]h ijhp_kkacd\g" "bllep g-
h[mqg_gby ih “hihegbl_evguf h[s_h[jZah\ZI_evgufdbjhghkilZZgdaphl
1iZz'~2g D wlhfm \j_f _gb hgb h[ezZz”"ZxI| kjzZ\gbl_evgh fZe_gvdbf ke
\k_o iz~*_"_c¢c jmkkdh]h yaudzZ agzZxl|l Ilhevdh bf_gbl_evguc "\bgbl_e
guc < wlhc kbImZpbb kZfhc ihgylghc b m~h[ghc \ blkbhedlahbZglZb i
yley |ky fhqlévt@lglh'?2 GhzZzmqgguc |I_dkl g_ fh | kh~*_j Zhv |hevd
AN ev lhwlhfm ij_ih~rz\zl_eyf fZI_fZIbdb ijboh”~blky h[tykgylv bghkl
Ajm]lb_ fh">@bbkihevamxsb_g_ bamqg_ggu_ "$zZ\gh fb @&Dhylh
[hevr_ f_gwr A @ h khklhblghdh ©\ khiglZWoh"glh? @Ih aZzbh
kzgh k ihfhgvkKAb ~jm]bWIh \uaulZ_| m bghkljZgguo ]1jZ2°'*"Zg ~hih
ljm~ghklb ijb bamqg_gbb b ihgbZdZgbBEegh\h]h

HIN" evgZy ijh[e_bampb gbb fZI _f£Ailhdibbaf_g_ _gb_ gbkebl_evguc
dhebqg_kI\_gguo 1Zd b ihjy*dh\uo ih iz~_"zZf < kemqgZ_ dhebq_Kkl
"Zgghc kblmzZpbb \hafh gh bkihevah\Zgb_ keh\Z ©gQbkeéhl g&zZijbf_
ijhg_klv dZzd ©zZ jz\glh*bejZz®ZZ jZ\gh gbkem ~\_gzZ~pzZlvd <lhjhc |
gby hg_\b”gh e_]q_ "ey bghkljZgpZ dzZd \ ieZzg_ ]h\hj_gby 1Zd b\

Gh _keb \ kemqZ_dhebqg_klI\_gguo gbkebl _evguo fh'gh bkihe
lh "ey ql_gby ~jh[_c¢c dZd h[luzdygb\ "gkybbgguo bkihevam_Iky lhev
A ev \ dhlhjhc ijbkmlkI\m_1I| ihjy~dh\h_ gbkebl_evgh_ \ jh~bl_evg
\_gghf gbke_ B wlh kms_klI\_ggZy Ijm~ghklv "ey bghkljZgguo h[mc
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HI* evgh ke_"m_|I| \u”_eblv fh™_eb bkitbea@mbkfiuc "Njkcfkdhbgbm
gh _gby ~_e_gby b khdjzglgbyfgh[bl® jZa”_eblv khgljfZziblv gz
lj_~eh] ©gZ2 m fgh]l]bo bghkljZgguo h[mqgZ_fuo ©Il jy Iky2 ihkdhe
fh”_egql® iexk fbggKR?2 \ dhlhjhc *"Zgguc ij_"eh] hlkmlk\m_

< hibkZgguo b fgh]bo *jm]bo kbImzZpbyo iijj M _iigbdhZ\KIhlel f
\Z'gZy azZz”~zZqZ ijZ\bevgh]h h[tykg_gby bkihevam_fuo fh~_%®_c¢ qlh
guf [_a ij_"\Zjbl_evghc dhgkmevlZpbb k ij_ih~zZ\Z|l_e_f JDB

Hkh[_gghklb ij_ih~"Z\Zgby nbabdb

Bamqg_gb_ nbabdb gZgbgzZ_I|ky k g_”_eb h[mqg_gby ilZ”*hiheg
| _evguf ijh]jzffzf Ih kjzZ\g_gbx k gZgZehf bamq_gby fzZl_flbdb m
kdbf yaudhf m bghkljZgguo ]jZ2°*Zg m _ \ur_ Gh g_agZgb_ \k_o |
\kz _szldhadky ijh[e_fhc B ij_ih*"Z\Zl_eb ki_pbZevguo "bkkbiebg \
gylv b bkihevah\zlv ]jzffZlbg_kdb_ dhgkljmdpbb dhlhju_ bsz g_ |
yo ih jmkkdhfm yaudm

GZjy™m k ~hklzZlhqgh ohjhrh hljZ[hlgbfkavifigth'@vygZjbf_j
©hglb \k_ f_IZBg®u_ \_s_RI\Zey h[tykg_gby b ihgbfZgby nbabqg_kd
bkihevamxlky “"jm]b_ fh~_gb! gEAuébglkyY+Omabqg_kdbfb | £2Zfb g
aul\zZxlky ij_~f_lu dhlhju_ gZkbhl@himgyZau\zZ gk¥2+©l eh dhlhhh_ k
klhbba h~gh]lh \_s_klI\Z gZau\Z_Ilky h*gdljii *g\efy | gefif+©| fi_
jZImjZ y\ey_ |ky nbabqg_kdhb @hkgbgbyglytey |ky \_dlhjght ¥ eddgbghc
fhr _eyo bkihevam_|ky I\hjbl_evguc iz~ _~ L\hjbl_evguc iZh_~ bkif
N _ellglh' h[ezr"gd_12+0Of |Zeeu b iezZzklfZzkkzZ h[ez"ZxI| jZagufl\ k\hckl
| _eZ h[ez”Zx| k\hckI\hf bg_jpbb@m h[hag 2dpdOTR¥y©nbabqg_kdb_ \
ebgbgu h[hagZqzZxlky [md\Zfb?

LZd _ ijb h[tykg _gbb nbabqg_kdbo y\e _gbc kbkgbevaahgklyjnkbg
pbb k fh~_gVX € _"klzZ\ey | ¢hHA£O©klZevghc [ijjmRkidZ\ey | Wh[hc
ghjh~rgh_ 1 _eh?d

Keh\Zjguc aZzZizZzk bghkljZzgguo kemrzZl_e_c \h \\h~ghf dmjk_ n
\W_ "~ gb_f ]JezZ]lheh\ "ey h[tykg_gby khedply gbylole bhgXaeypo ky fh”_eb
©djzZdl_jbah§kie + ©o0zZjzdl_jbah\zZlv "\bugdpkeydVv@t? + ©\ugbkeylv
kdhjhklvglhok”_jblqlha+t©hghjh~gh_ |_eh kh”_j bl h®ghalb_gbkdi\h
glh'2xt©baf_jblv \j_fyBfZzOok k glwa Ok bfzlv k Zflyg beb ijm bgm?a
©kh\_jrAa'2a+Okh\_jrzlv jZz\ghazf_"e_ggh_af\lgylyb I?afqoify
©baf_gylv f_klhiheh ™ _gb_ beb dhebqg_kl\ha b ©baf_gblv gkkhjZ\e gl

\ZlwgzZqlha +©"_ckl\h\Zlv gZ nbabqg_kdh_ |_ehBkiv evldbno_ fiky eypbl e
guc iZ~_" dhlhjuc kemrzZl_eb bamqgzxl h~rgbf ba i_j\uo b ijh[e_f
dhgkljmdpbc h[fuggh g_ \hagbdzZ | 1jZ\~"Z |Zdbo fh”_e_c¢ "hklZlhqgg

< ihke_"gbo | _fZo gZjy™m k ijbf_g_gb_f fh~_e _c¢ \ dhlhjuo

| ®@guc iZz2"qlh®d\bkklihl g _J'A+©fZkkZ | _eZ aZ\bkbl hl h[tzfZzy ©azZ\bl
] hlg_JH+©azZ\bkbfliXkk |_ezZ hl _]JhzA[t®baf_jblv ijb idhfl¥h
©baf_jblv ijb ihfhsb gqZkh\ beb k_dmg~hf_jzZz2 bkihevamxI|Ky fh”"_

ewgh iz~ _"Z D gbf highkbbky fihNyekl\@ fM+tOkbeZ khijhlb\le _gby
iylkl\m_| "\b" _gbx |_ezZ2& b fh" ey fOhtghi'nig®hlghr_gb_ imlb dh
f_gbh?

lj_ih~rzZ\Zgb_ \\h”gh]h dmjkZ nbabdb bghkljZgpZf \ mkeh\byo
ihkj_~kI\_ggh jmkkdh]h yaudZ b fgh]h \hijhkh\ g_hlghkysboky kh
his_ | _hj Ibg_kdh]lh pbdez ij_ih~"z\zZl _eyfb \ hkgh\ghf k I _bgbqg_kd

I_
i _
\i_
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_f agZqbl_evgh h[e_]qZ |ky _keb ij_ih”?z\zZIl_eyfb hk\h_gu ]jZffZl
gly ij_"eh” _gbc

Hkh[_gghklb ij_ih~"Z\Zgby bgnhjfZibdb

BgnhjfZzlbdz dZd b nbabdzZ \\h”*blky \ mqg_J[gubcijgpp”"ké&b gz
A~ kv dZd b ijb bamqg_gbb nbabdb m" _ fh gh hibjZIlvk@lgiZztbamq _
wlhglh? @ h y\ley Iyt @h"\oh” bl \ khklZ® B ihkl_i_ggh "hEz\eylv
db_ fhr _ebgbhZdkKihevamxd Y&y ©@h' gZoh "MKy o h' aZ\bkbd hl
jnra Dzd b \ “"jm]bo “"bkpbiebgZo \ bgnhjfZlbd_ hqg_gv aZljm”~g_g
[ _a bkihevah\zZgby jh4BI _e¥ghgh \ hi*_evguo kblmZpbyo \kz ~_ \h:
g_gb_ fh~r_eb GZzZijbf_j keh\hkhqg_IlzZzgb_ ©mkljhcklI\h h[jZ[hldb bg!
gbl kbghgbfbggufb ©mkljhckl\h “ey h[jZ[hldb bgnhjfZpbb3zZ ©mklj}
[Zlu\Z _| bgnhjfZpbx?

Ke_~m_1I| hi¥_Idpllh dmjk bgnhjfZzlbdb *ey bghkljZggu&jZ\l ~Zg \
| _evgh fheh”hc ihkdhevdm hg dhjj_dlbjh\Zeky ihke_ ijbdpnlby gh\
gbx "hihegbl_evguo h[s_h[jZzah\zZl_ev@Boz\jhjuzfhklZjZzebkv ih \haf
ghklb fzdkbfzevgh\zMillbdkl b mf_gvrblv dhebq_kl\h bkihevam_fu
h[e_]g_gby ihgbfzZgby fZl_jbZeZz

LZd _ ijb bamqg_gbb bgnhjfZlbdb kms_KkI\_ggmx Ijm~ghklv \ua
lZdbo keh\ dzZd ©dezZ\bzZImjz2 ©mkljhckl\h&a ©Oh[jZ[Zlu\ZIW? ©\\h'
j_gby \uaulzZxl b IZdb_ "ebggu_ keh\Z dzZd ©ihke_"h\Zl_evghklv?2
j_bf_gh\zZgb_2 ©ijh]jzffbjh\Zgb_2 ©nhjfbjh\Zgb_2 ®©knhjfmebjh\.
\b_2 b Ajm]b_ < Ih _ \j_fy ~hklZlhggh_ dhebqg_klI\h I_jfbghZz ~"Zzlk\
gzZfjke\gbl_evgh e_]Jdh ihkdhevdm bf_xI Zglebckdh_ ijhbkok ~_gb_
kdhf yaud_ [_a i_j_\h"Z

AZdexq_gb_

;hevrmx ihfhsv hkh[_ggh \h \\h*ghc qZklb dmjkh\ hdZau\Z_
exkljZzpbc ~ _fhgkljzZpby \b~_hnjz]f_glh\ >elyckgdbJjngddb]g&hikhih»
\Zl_ey wnn_dIlb\gh ijbf_g_gb_ a\mdh\h]h khijh\h "~ _gby I_dklh\hc |
dhfie_dk_ mki_rgh j_Zebam_Ilky ijb bkihevahdhgbrhgbdah pflzpdiha
| ogheh]bc \ h[jZzah\ZIl_evghf ijhp_kk_ \>jZ&\¢lhqg §lJoonhvh jof Zfove v |
f "bcgu_ ij_a_glZpbb b we_dljhggu_ mq_J[gu_ ihkh[by ih”]hlh\e_
jZaebgguo | _ogh@h]hd gqbke_ b k \hafh ghklvx im[ebdZpbb@ k_1Ib

H[beb_jZaghh[jZaguo ]jZffZlbq_kdbo dhgkljmdpdgicy & bnpdpanbd.
Jh 1_dklz Ij_[m_I hl ij_ihp2Z\fZllgbdh\ dzZd fbgbfmf dhgkmeviZpbc k
| _eyfb jmkkdh]h yaudZ dzZd bghkljZzggh]lh : ey ih\ur_gby dzZq_KkI\.
1iZ°'"Zg yaudm ki_pbZevghklb ij_ih~Z\Zl _eb ki_pbZevduovZpkpbie
\udzZfb ij_ih”"zZ\Zgby jmkkdh]h yaudZ dzd bghkljZggh]h \ jzhdZo k\|
eyjgh ih\urzZlv mjh\_gv k\h_c d\ZebnbdZpbb

b[ebh]jZnbq_kdbc kibkhd

ljbdZza Fbgbkl_jkI\Z h[jZah\Zgby b gZmdb Jhkkbckdhc N_~_jZpbb gbb hl
lj_[h\Zgbc d hk\h_gbx ~hihegbl_evguo h[s_h[jZzah\ZI_evguo ijh]jzff h[_ki_qgb\
kljZgguo ]jZz°'~Zg b ebp [_a ]1jZ ~ZgklI\Z d hk\h_gbx ijhn_kkbhgZevguo hfjZzah\ZI_
yaud_ Kk

K_"h\Z G < Hkh[_gghkidghk]lpZgogioy kemrzl_e_c \ jhkkbckdhf \ma_ G <
KIl_iZg_gdh rabfml gZzmgguo bkke_~h\Zgbc ilMZduybldz 6 1ikoollide @BGIH?2
< +K +
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Bl]gzlh\z B ; ljzZdlbg_kdzyMlgZ{thlbdBEkh[b_B]Jg&Zlh\z K F :g”j__\Z K ; Fhj
+KI[ ;_e]lhjh”r % k

N _~hjh\Z G X NmgdpbhgZevgu_ \hafh’lgliglihehhes bijipZkk h[mg_gby bgl
guo ]jZz°*Zg G X N_"hjh\z Kh\j_f_ggu_ |_ogheh]bWLGH#HZmel bki[@Zak{Zdpb
f_""mgZj dZomg b gfZiy* dhgn \ | L ih~ h[is j_" HJIyxaZdehlgbapgdZ]lhk
jZ"bhl_od mg JyaKgvz

K_"h\Z G < JZajzZ[hldZ we_dljhgguo mqg_[guo ihkh[®BV Kk ViWwEhiWxKijhh\Zffu
dimZevgu_ ijh[e_fu gZmdb, <kZljhjoZeaZ hqghi¢ZddZmdggn k f_""mgZj mqzZklb_f
dzl[jy ] Th™ his j_~ : B <hkHHph®LGZBadZ b h[jZ@hhZdg®hZtkd K

R_bgzZz H : Ijbgbg_bgnhjfZzphihgdbrhgbdZpbhgguo I_ogheh]lbc \ h[mqg_mbb bghk
rZl_e_c gZ ijbf_j_ we_dljhggh]h mqg_[gh]lh ihkh[by ©Obfby? H: R_bgZz F_°
khijm~rgbqg_kl\h k[hjgbd fZI_jbZeh\ifZdtmdBE@hjhaAmikkbhgZeyh\re gZgh_ h[mqg_gb_
jmkkdhfm yaudm bghkljZgguo fl24% ~Zg} < I+tH F:>B +K

Kl_iZzg_gdhFBnévibf_~bcgh_ ihkh[b_ ih nbabd_ Rllimzkigidg ighile_ flo ImfzZzg
IZjguo b _klI_kI\_gguo gZmd Fhkd\Z, QK

M>D =JGLB
F?LH>BQ?KDH? H;?K1GQ7? E:;HJ:LHJGUO
B 1J:DLBQ?KDBO J:;IMLBGNHJF:PBH®GE
L?0GHEH=BYF
: < :gp_\ K= AZcdh\ G G Ljmrbg
Lmevkdbc JThkm”ZjkI\_gguc mgb\_jkbl_I
Jhkkby IWneXz@/ W WEXIDXD
:gghlZpbyZkkfzljb\Z _Iky kh”~_j Zgb_ eZ[hjZlhjguo jZ[hl im”~gZagZg_gguc
A _glh\ bamqgzZxsbo ZzZiizjzlgu_ b ijh]ljzffgu_ Zki_dlu dhfivxl_jguo kbkl_f
ijhfure_gghlh gZagzZq_gby JzZajz[hlZzggh_ f_Ih~bq_kdh_ h[_ki_q_gb_ hj
bamqg_gbbkelhd_evguo kbkl_f nmgdpbhgbjmxsbo gZ@Wgh®_ ieZlnhjfu
Dexg_\u_ kEbUY4W<F i_jkhgZevgu_ dhfivxl_ju ZiizZzjzlghh h[_ki_q_gb_
liZzffgh_ h[_ki_qghighZpbhggZy kbkl_fZz

&2856(:$5( )25 ,7 P86 $1' 35$&7,&%/6
$9 $QWVHY 6 * =DUNMRKLQ 1
7X0OD 6WDWH 8QLYHUVLW\
5XVV B @/ XH\K MEBXDD
$EVWUORHRVBDSHU SUHVHQWY WKH ODEV LQWXQSRNGH |BQ 6/ WG X\DWYL |
KDUGZDUH DQG VRIWZDUH 7KH FRXUVHZDUH FRYHUV :LQWHO FRPS.
.H\ZRUFURFWPSEX SHUVRQDO FRPSXWHU KDUGZDUH VRIWZDUH RS

Mg _[gu_ “"bkpbiebgu k\yaZggu_ k bamq_gb_f bgnhjfzZbbdb b \
db khklZ\eyxl agZqgbl_evguc h[t_f \ mg_[guo ieZgZo ih*"]BElh\db |
ijZ\e _gbyf [ZdZeZzZ\jbZzZIZ b fZ]bkljZImju >ey kim”~_glh\ dhlhjuf i
kn_jZo bgdahhazZpbb b zZ\IhfZlbazZpbb ijhfure_gguo ijhba\h”kI\ Ij_[r
gh Jem[hdb_ ZiizjZlguo b ijh]jzZzffguo Zki_dlh\ kh\j_f gguo \ugbkek
| dms_f wlZi_ jZa\blby bgnhjfZpbhgghtdolhomgfthé&hy blibf v m kh\j f ¢
bg g _jh\ lAddtyh[mkeh\e_gh jy~hf h[t_dlb\guo ijbgbg

xg_mdehgguc jhkl ihl_gpbZevguo \haW<ghikli_dkftbgddke¥guo dh
ivxl_jh\ ID b kgb _gb_ p_g gZ dhfie_dIimxsb_ jZkrbjy_| kn_ju bc
ijh_dlbjh\Zgby k[hjdb b wdkiemZIZpbb \uqgtklkpdhebfw ok KhblkI |k
\mxsb_ agZgby b hiul

x\g_"j_gb_ fbdjhdhfivxl_jh\ b fbdjhdhgljhee_ jh\ ijZdlbqg_kdb
g _eh\ _g_kdhc ~_yl _evghklb ijb\_eh d g _h[oh”bfhklb khijy ' gby dh
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i_jbn_jbcgufb mkljhcklI\Zfb Z wlh g _\hafh g@gzgdy eZlvZjZlmju
kh\j f gguo \uqbkebl_evguo kj_"klI\

x fgh]lb_ kh\j_f _ggu_ ijh]jzffgu_ ijh"mdlu h[s_]h b ki_pbZevc¢
klZzeb qgm\kl\bl_evgufb d khklzZz\m ZiizjzZlguo kj_"kI\ dhfivxl_jh
nmgdpbhgbjh\Zgby

XjZajz[hldz ijh]jzff gz ygdtfbghiihdby \ukhdh]lh mjh\gs qZklh
fh gh [_a agZgbc dzd ijbgpbih\ jZ[hlu dhfivxl_jz 1Zd b _]h mkljhc

xijh_dlbjh\Zgb_ fbdjhdhgljhee_jguo kbkl_f mijzZz\e_gby 1Zd" _
agZgbc ZiizjZlmju b f_Ih~h\ gbadhmjh\g_\h]h ijh]jzffbjh\Zgby

Nlhju\ |_g_gb_ ~ebl_evgh]lh \j_kldeyijkim™Zglh\ Zdz~_fbq_kd]
ijbdez~ghlh [ZdZeZ\jbZIZ gZijZ\e_gby \lhfZlbaZpby |I_oghe
b ijhba\h*"ki§_[gmx "bkpbiebgm <uqbkebl_evgu_ fZrbgu kbkl_fu |
dhlhjzZzy hld&lykdl [Zah\hc gZklb ~ _ckl\mxsbo \ Lme=M mqg_[guo ieZ
ileZg gZijZ\e_gby "ey h[jZah\Zl_evghc ijh]jZffu ijbdezZ”~gh]kt
AmkfzZljb\zZ | ij_ih~"Z\Zgb_ "bkpbiebgu <uqbkebl_evgu_ fZybgu kb
f  ~“\mo mg_J[guoc fhtmde ~hf mq_[ghf fh*me_ ij_"mkfZljb\@ Iky e
ijZzdlbdmf \ h[tzf_ "\mo Zdz”~_fbq_kdbo gzZzkh\ \ g _" ex Mmg_[gZy
klhbl ba mqg_[guo fh*me_c i_jl\uc fhimeM KFEKbij kl\yazZg k bamgq
ZiiZjzlguo dhfihg_glh\ \vgbkekbké f Z \h \lhjhf fh*mé r HKDK
k_f_klj_ ij_~mkfzljb\Z_Iky bamqg_gb_ kbkl_fguo ijh]jzffguo kj_"~kI\
b ijh]ljzffguo kj_"kI\ f_"dhfivxl_jghc k\yab

| j_g_gv eZ[hjZlhjguo b ijZzdlbg_kdbo jZ[hl i_j\h]h mqg_[gh]h fl

Kbkl_fguc [ehd ID WkKojh

Fbdjhijhp_kkhju IbiZ o

Kbkl_fgzy fzZl_jbgkdzZy MWZFZbfd®jh
KijmdImjghgdpbhgZevgZy hj]ZgbazZpby gbik_IZ kidkdEfghc ie
Fh meb hi_jzZlb\ghc iZfylb

<b”_hdhgljhee_ju b \b*_hz"®W&F W flddjh

>pbkeé_b b fhgblhju Wodfhb 1D

MkljhckI\Z \g_rg_c iZfyW<FobjhD

ljh]ljzffgu_ kj_"kI\Z |I_ogbq_kdhc "b2aVxhHkkbdb fbdjh
:gZeba ijhlhdhez | _ogbqg_kdhc “bZ]ghklbdb dhfivxl_jZzZ
JZkqgzl fhsghklb ihlj_[ey_fhc kbkl_fguf [ehdhf dhfivxIl_jZ

Hkgh\gu_IH*"bgq_kdb_ ijbgpbiu dhlhju_ iheh _gu \ hkgh\m e
ijZzdlbq_kdbo jZz[hl ih "bkpbiebg_ <ugbkebl_evgu_ fZrbgu kbkl_ft
jZ[hlZo > @ <uiheg_gb_ eZ[hjZlhjguo jZ[h]l khklhbl ba Zm~blt
wlzZih\ < ijhp_khkjghimAluiheg_gby eZ[hjZlhjguo jZ[hl fhI'mtey IuF Kb
agZdhfylky k gZlmjgufb h[jZzapzfb dhfihg_glh\ kbkl_fguo [¢hdh\ IL
eZ]Z_lky \uihegblv \bamZevgmx ~“bZ]Jghklbdm mkljhcklI\ \ugbkebl_e
iheghc b”_glbnbdZpflum WarmhigZl jguo mkljhckI\ kim”~_glu fhlml bkih
k\h_c¢c Zm”blhjghc b \g_Zm”blhjghc jZ[hl_ jZaebggu_ we_dljhggu_
gu_ bklhggbdb bgnhjfZpbb i_j_qg_gv dhlhjuo ijb\h”~blky \ Z[hq_c
gu Djhf_ nbabqgq_kdbo wekébglrvghqgbl _ogbdb fbdjhijhp_kkhjh\ k
iezl fhme_c izZfylb \b”_hz~Zil_jh\ ~bkdh\uo gZdhibl_e_b b *j
yo fhiml bkihevah\Zlv bo p\_Igu_ nhlh]jZnbb LZd \ oh”_ \uiheg_
[ehd ID b fbWgHF kim~_glugwihgZa[hjdm b k[hjdm kbkl_fgud [ehdh
lhjguo ID bamqgzZy \gmlj_gg__ mkljhckl\h dhfivxl_jh\ b ijbh[j_I1Zy
kdb_ gZ\udb ih wdkiemZlZpbb \ugbkebl _evguo kbkl_f < dzZq_kI\_
kzfhklhyl _evghc jZ[hlu b ihA]lhlhhdpghcijhli_kZpbb kim”_gla ihemq
bf _gh\Zgby we_dljhgguo dhfivxl_jguo mkljhcklI\ “ey dhlhjuo Ij_]|
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fh gh [he__ ih”*jh[gh_ |_ogbq_kdh_ hibkzZgb_ 1Ijb \uiheg_gbb jZ[h
Jhihlj_[e_gb_f dhfivxl_jZ KkIm”_glu bbiimgkIXh [sijbgmikiu nimgdpbhc
jh\Zgby [ehdh\ iblZzgby \uihegyxl ijZzdlbg_kdb_ jZkqzlu ihvhp_gd_
x|l _jhf fhsghklb bkoh”y ba az*Zgghc dhgnb]mjZpbb ZiizZjZlguo kj_

Bamqg_gb_ klm~_glzZfb \ ijhp_kk_ eZ[hjZlhjguo aZgylbjh ki_pbZ
]liZzff mlbebl bkke_"mxsbo dhfivxl_j bagmljb b kh[bjZxsbo ~_IZ
h I _ogbqg_kdhf khklhygbb dhfivxl_jz 1zZd _ y\ey_Iky \Z guf we_f
ijZdlbdmfz fh "mey <PKIbhK ih*oh” [Zabjm_I|ky gZ \hafh ghklyo ki_p
lizffgh h[_ki_g_gby baeh’  _gguo \ jZ[hlZo > @ Ki_pbZevgu_ |
fhlml [ulv ij_~eh  _gu klm~_glzf “ey bamqg_gby \ "\mo \ZjbzZglZo |
"Auc klm~_gl ithemqZ_| bg”"b\b"mzZevgh_ az”Zgb_ |j_[mxsd _ bam
pbhgzZevgafh\ghklb dhgdj_Ighc k_j\bkghc ijh]jzZzffu b khklzZz\Wblv _ |
kzgb_ <lhjhc \Zjbzgl khklhbl \ IThf qglh kim~_glzf \ dZq_kI\_ kZ
ij_~ezZ]lZ_lky bamqgblv ijhlhdhe |_klbjh\Zgby g_dhlhjh]h j_Z4evgh]h
gh_ b ih”jh[gbgbq_kdh_ hibkzZgb_ dhgnb]mjzZpbb wlh]h dhfivxl_jZ
] _g_jbjm_Ilky k ihfhswb[hzdhaohjfZpbhgghc mlbeblu b kh”~_j bl bg
dzd ijZ\beh gZ Zglebckdhf yaud_ h[ ZiiZjZlguo b ijh]jzffguo j_km
eZ]Z_| dhfivxl_jfyhipp\_~ gby |I_klbjh\Zgby < oh”_ \uihegmgby 1Z¢
Zevguo azZ"Zgbc klm”_glu ihemqgzx!| 1Zzd _ gZ\udb jZ[hlu k | _ogbq,
bghkljZzgghf yaud_

EZ[hjZlhjgu_ b ijzdlbg_kdb_ jZ[hlu \Ihjh]hkfjadhey kFkamkKg gb.
dhfihg_glh\l_Kiglkhlh ijh]jzffgh]lh h[_ki_g Wk¥ ftbdh F_Ih*heh]bqg_kd
ih~"oh” d hjl]Zgbazpbb ezZ[hjzZlIhjgh]h ijZzdlbdmfzZ \Ihjh]lh fh*mey 1Zd
g _lZgbb \uiheg_gby kim”_glzZfb Zm”~blhjguo b \g_Zm”blhjguo azZ"Z
fh me_ klim”_glgywike "mxsb_ eZ[hbziljiZjglb g kdhlu

Dhfzg~rgzZy kljhdZ hi_jzZpbhgghc kbkl_fu
Hi_jZpbhggu_ h[hehgdb b nZceh\u_ f_g_""_ju
<bjlmZevgu_ j_kmjku \g_rg_c iZfylb ID

lh~Thlh\dZ d jZz[hl_ gZdhibl_ey gZ "zkldbo fZ]gblguo “bkdZo
ljh]ljzffgu_ kj_~kibkbaBgnhjfZpbb gZ hilbgq_kdb_ ~bkdb
ljyfh_ ijh\h~rgh_ kh_"bg_gb_ ID

ljyfh_ [_kijh\h~*gh_ kh_"bg_gb_ ID

ljh]jzffbjh\Zgb_ dhfZg”guo nZceh\

J__klj hi_jZpbhgghc: k@ IR ZWV/

JZ[hlzZz \ kbkl_f_ijh]jzffbjh\Zgby :kk_f[e_]j

Bamqg_gb_ kbkl_fgh]h (8&Z"qbdZzZ

ljb \uiheg_gbb \lhjh]h ijZzdlbdmfzZ kim”~_glu hk\Zb\zZxl| & klzZg"Z
Ib\gu_ kj_"kI\Z hi_jzZpbhgguo kbWW<fFreylDbdjAd \ ijhp_kkK ihke_
| _evgh]h \uiheg_gby jZ[hl DhfzZg~rgzZy kljhdZ hi_jZpbhggh& kbkl_f
gb_ dhfagp*g@Zceh\ kIim”_glu hk\Zb\zZxl gZ\udb mijZ\e_gby \ugbke
b jZzajzZ[hldb kp_gZjb_\ kiijzileswpbylZlguo kj_~klI\ hi_jZpbhgghc k!
ljb \uiheg_gbb jZ[hlu Hi_jZpbhggu_ h[hehgdb b nZceh\u_~f_g_ " _
eZ]Zxlky ey kEZfékghyh bamqg_gby khhiI\_Ikl\mxsb_ ijh]jzffu k ihfh
hgb “he gu \uihegblv \ \ugbkebl_evghc kbkl_f_ Ibih\u_<mihZ2\eyxsl|
\uiheg_gZyhlu <bjlmZevgu_ j_kmjku \g_rg_c iZfylb ID klm”~_glu j
\ jZfB$0"bkdh\ wimiylihpXh”~h\ hilbq_kdbo “bkdh\ b "bkdhAufb dh
fb < jz[hl_ 1h~]hlh\dZ d jzZz[hl_ gZdhibl_ey gZ “zkldbo fZzlugblguo
ihegyxl kljmdImjbjh\Zzgb_ \bgq_kl_jkdh]h gZdhibl_ey gZ bBh]lbqg_k
sb jZzaebqguo ijh]jz¥f,ébiZZ[hlZ 1jh]jzffgu_ kj_"kI\Z aZibkb bgnhjf.
hilbq_kdb_ ~bkdb ij_"ez]zZ_| klm~_glzZf hagzZdhfblvky k fgh]hqgbke
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fb ijh]jzffzfb ij_"~gZagZqg_ggufb ey jZ[hlu k hilbg&d®fb b*bkdZzf
%O\ < jZ[hl_ ih kharZgbx ijyghh ikin\h*bg_gby “\mo ID bklihevam:
\_IklI\mxsb_ dzZ[_&B0"é¥7 86%b (WKHWUIQHWdhfivxl_jZ < ZgZeh]bqc
jZ[hl_ ~ey ijyfh]lh [_kijh\h~rgh]l]h kh_"~bg_gby ID bkihevamxlky bg!
k\yab k_I_\u_ Z%DXHWRRWK

Bamglb  hkgh\ ijh]jzffbjh\Zgby gZ yaud_ Zkk_f[e_jZ g_h[oh”"k
hk\h_gby mqg_[guo “"bkpbiebg k\yazZgguo k ijh_dlbjh\Zgb _f fbdjhdh
mijZ\e_gby Bg”b\b"mZevgu_ azZ”Zgby ey jZajZ[hldb ijh]jZffu gZ
"mkfzZljb\ZxI\ZYBZglZ \uiheg_gby jZ[hlu < i_j\hf kemqgZ_ klm”_g
ih~A[hj b bkke_"h\zZgb_ ]Jhlh\hc jZ[hlhkihkh[ghc ijh]jzffu gZ Zkk_f[e
\ bkihegy_fuc dh” <h \lhjhf kemqZ_ klm”_glm ij_"ezZ]Z_lky m _ |
1ZIlv g_keh gmpZfifim]gZ yaud_ Zkk_f[e_jz GZzZijbf_j wlh fhh_I [ulv
1iZffz dhlhjzZzy bkihevam_| dhfz&38, 'ghipijkkhe¢X | Im beb blgmx Zii
gmx beb ijh]jzffgmx \hafh ghklv fbdjhijhp_kkhjz dhfivxl_jZz

HlyazZl_evguf mkeh\b_f mki_rgh]h \glihfeg eglhlyj Kildnjfy_ijDd I
q_kdpso[hl Z 1Zzd _ azZz”Zgbc gZ kzZfhkllyyeyevgyxg42phglm hhgzlh\ h
N ezZgghc jZz[hl_ Hp_gdzZ dzZq_klI\Z bkiheg_gby hlgzlh\ ih €Z[hjZIh
ey |ky ij_ih~rz\zl_e_f k ihfhsvx [Zeevghc bhkNZghg¢ kdhfix glkl\m
sbfb klzZzg”zZjlzfb mqg_[gh]h azZ\_~_gby jZ[hq_c ijh]jZffhc mq_[ghc
qg_kdbfb mdzazgbyfb ih \uiheg_gbx eZ[hjZlhjguo jZ[hl b kgd@fhklhyl
lh\ \ 1 _q_gb_ k>f@kljihp_kk_ azZsblu kim”~_glz#yhlghlg\ufhj2[hlZf
\uyley |ky bo mjh\_gv wjm”~bjh\Zgghklb ih IThfm beb bghfim ZKki_c
]ljZzffghlh h[_ki_q_gby \ugbkebl_evghc |_ogbdb <uiheg_gbh_ kim~
guo aZ”Zgbc y\ey |ky 1Zd"_ hkgh\Zgb _f ~ey _]h ~hamkdgZZzd kr"Zq_

:gZeh]lbqgguc iWrohZgbazZpbb eZ[hjZlhjguo b ijZdkbhekldmo jZ[}
kyZ\lhjzfigbih~]lhlh\d_ klm”~_glh\ bgm[pd&bhpbiabgjobl_dimpz \
gbkebl_evguo kbkl_f Hjl]ZgbaZpby W<F b kbkl_f BklhZlpytbggu _
f _Ih~heh]by bgnhjfZlbdb b \ugbkebl_evghc |_ogbdb Bklhjby b f
mijZ\e_gbb J fhgl b gZez~dZ dhfivxl_jguo kbkyZijzngZdbydby

BgnhjfZlbdZ b \ugbkebl_evgZy | _ogbdzZ b ljbdez"

>ey hkmse kdby jZkkfhlj_gguo ijhp_~mj h[mqg_gby jZajZ[hlZg b i_jb
_Iky k[hjgbd f_Ih”"bq_kdbo mdZazZgbc ey kim”~_glh\ ilb VpZldeég gbx
g_kdbpd[hILZd  nkjfbjh\Zg [Zgd bg”b\b"mZevguo aZ"ZgobkijZdy eZ[h]j
Ibg_kdbo jz[hMljudithklhyggh ihihegy_ Iky b h[gh\ey |ky k ihfhsvx kZf
\ khhI\_Ikl\bb k I _dmsbf |_ogbqg]ZLa\bflMygbkelhl evghc | _oglhdb F_|I
g_kdb_ mdzZazgby ih \uiheg_gbx jZkkfhlj_gguo eZ[hjZlhjguo jZ[hl
guo ihkh[by@>hP _jgbazZpby " _ckl\mxsbo b jZajz[hldZ gB&aya[f_Ih"b
lhd hkms_kl\ey_Iky \ gzZijz\e gl bgeldh dbylmZebazZpbb bgnhjfz)
\ugbkebl_evguo j_kmjkh\ \udckibkdbf _e¥giez | 8BX jZ[hlZxsbo ih”"
mijZ\e_gbi fjZpbhgguo bklakk_ff_ckl\Z> @

‘b[ebh]jZnbgq_kdbc kibkhd

Limrbg G G F_lh~bdb ih”AJhlh\db kim~_glh\ \ h[eZklb ZiiZjZlguo kj_~kI\ \uq
MijZ\e _gb_ mq_[guf ijhp_kkhf b kh\j_f_ggu_ I<ogheh]hbzh[mmegMyK

Limrbg G G Imlb ih\ur_gby dZq_kI\Z ih~]lhlh\db kIm”_glh\ \ h[eZklb bgnhjf
\IhfZlbaZpby b bgnhjfZlbaZpby \ fZrbghkljh_gbbK[hjgbdBFm~h\ f_ ""mgZj dhgn
LmeZ Lme=MK

Limrbg G G MlIbeyhOkh\f_ klibfuo dhfivxl_jh\ £+ JZ4bh K
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Limrbg G G Ijh]jzffgu_ kj_"kI\Z I_ogbg_kdhc ~"bZ]ghklbdb fbdjhdhfivxl_jh'
K_jby <ugbkebl_evgZy |I_ogbdz :\lhfzkuwdzZz MBgh\lejfgpbhggu_ khleZuelL m
=M + K

I_ljh\bg_\ < F gp_\ : < Ih\ur_gb_ IThgghklb h[jZ[hldb j_amevIZIhX |_klbjh)
gbc h[mgZxsboky Ba\_klby Lmevkdh]h Jhkm~ZjklI\_gghjhmegb\BgkbhmeZMI|_"Z]

t<ui zK

Bgha_fp_\ : G Limrbg G G <ugbkebl_evgu_ fZrbgu kbkl_fu b k_Ib EZ]
Mg_[gh_ ihkhfimeZz Batme=M = k

Limrbg G G Ijh]jzffbjh\Zgb_ dhfZg®"guo nZcehXLMgZ[gBratim&hbM =+
k

AZcdh\ Kj¥ZgbazZpby ezZ[hjzZlhjguo jZ[hl k ijbf_g_gb_f \bjlmZevguo gZrbg "ey
Ih\ | _ogbg_kdbo ki_pbZevghkl_c Ba\_klby Lmevkdh]h JThkm”ZjkI\_doghlh mghb\
LmezZz Batme=M z<ui qxK

<ZjpZ[Z K F AZcdh\ K = JZajzZ[hldZ \bjlmZevguo fh”_ e c (&K HYEQEHW\ e h
bkihevah\Zgby \ mqg_[ghf ijhp_kk_ Ba\_klby Lmevkdh]h JThkm”ZjklI\mdgh]lh mghb
LmeZ Batme=M x<ui =K

:gp_\ : BgnhjfZpbhggZy ih*""_j dZ ZgZebazZz h~ghjh~ghklb ijh]jzffgh]lh h[_Kki
ghlh dezZkkz Ba\_klby Lmevkdh]lh Jhkm~ZjkI\_ggh]l]h mabhmeélzb| Bt nhe oigbq_ ki

t<ui qxK

M>D =JGLB
DM>: IHCLB MQBLVKY
: Djxdh\
JyazZzgkdh_ \ukr__ *h &Zmigh_ dhfZg”rgh_ mgbebs_ bf < N FZj]_eh\Zz
JhkkbckdZy n_"yZptyO N [U\ XNBDYQ GH{

:gghlZzpBLjughd JIJN jZklzl [uklj__ fbjh\h]lh ijZ\bl_evkI\hfmlI\_j*beh ijh]jz
Dhff_jq_kdb_ h[jZzah\Zl_evgu_ mkem]b aZihegyxl jughd

Dexq_\u_ kRbhZh\bazpby ijh]jzffZz jhkl BL dhff_jg_kdh_ h[mqgq_gb_

+(5( 72 *2 72 678'"<
$ .U\XNRY
5\D]DQ KLJKWHU DLUERQQH FRPPDQG 6FKRRO QDPHG DIWHL
5XVVLDQ JHGHURWORQ\)6NRIFIDQGH[ UX
$EVWURAWDUNHW LV JURZLQJ IDVWHU WKDQ WKH :RUOG ODUNHW
3URJUDP &RPPHUFLDO (GXFDWLRQ ILOO WKH ODUNHW
.H\ZRUTGKWH GLJLWDOL]DWLRQ 3U RJLIDPN HWK HF RIPRPZW Ik LRI OV(IGKK FDW L R Q

<\_"_gb_

<WN ih”kgblze qlh “hoh” fbjh\hc wdhghfbdb hl pbnjhhbazZpbb
ihegbl_evgh 86jeg@

Ba\_klgu jZagu_ ih”oh”u d pbnjh\hc ljZgknhjfZpbb

ijhp_kkguc ijb dhlhjhf hkms_kl\ey_ Iky pbnjh\Zy ljZgknhjfZp
KI\_gghchmdib ijhfure_gghKBjZ[hldb ijhba\h”~klI\Z eh]bklbdb ijh"Z
kZ

hljzke_\hc ijb dhlhjhf IjZgknhjfZpby ijhba\h~blky ihbhljZkey
[he__ fZj ' bgZevguo Ihjlh\ey nbgZgkh\u_ |_ogheh]bb jzZkij_"_e:
kbkl_fu [_kogwehlz\Ihfh[beb e _1Zl_evgu_ ZiizZjZlu "~_e_agZy "hjh]
pbnjh\hc Jhjh” mfgu_ \_sb ~h[ugqZ j_kmjkh\ b \h”u

| _ogheh]bg_kdbc \ dhlhjhf jZa\b\zxlky ijh]jzffgh_ b Ziizjzl
kK_Ib “hklmiz \ Ihf gqbke_ fh[bevgu_ BZggupu dbjlhd _glbke h[eZqgL
bo IH dZd mk@&DnDBeZlnhjfz dzZd n8lkeDBhgnjZkljmdimjz dzdD h&em]Z
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bkdmkklI\_gguc bgl_ee_dl d\Zglh\u_ |I_ogheh]bb jh[hkhigkigbdzZ b
"Zlgbdb bgl_jg_ I \_s_c

J_amevlzZIihf ljzgkbhkfZzg | kgb _gb_ wg_j]lhihlj_[e_gbyZh[hjmA~
|z dhfizgbc | _ogheh]bg_kdbo iehsz”_c¢ aZzljzl gz |_oih~"_j dm

Li_[h\Zgby j_]meylhjZ

1jh]jZffZ ©Pbnjh\Zy wdhghfbdZ JhkkbckddcdNgkIZMbgmbd qlh
Jhkkbb jZa\b\Zxlky pbnjh\u_HegZutjfin"oh”u d bo kha”Zgbhx jZaebc

D d\ZjlZzem ]h~rZ ~“he’ gu [ulv jZajZ[hlZgu ijZz\h\u_ Zdlu
I\ _j°~ _gby ebgghklb ijb kh\_jr_gbb xjb”bq_kdb agZgbfuo ~ _ckl\bc
< d\zjlze _ ]hrZ “he gu [ulv hij_~ e _gu hi_gBlhjgZ ahkms_
\bkbfmx hp_gdm dhfi_I|_gpbc [he__ lukyq 1jZ2°~Zg hij_~_ezg nt

ijhnbe_c dhfi_I_gpbc ]jZz°'"Zg \dexqgZxsbc aZibkb mqg_[ghc b Ijm
J_Zebah\Zgu ijh]jzZffu ih\ur_gby d\ZebnbdZpbb i_~Z]h]h\

< d\zZjlze _ ]hgZ fhler \u[jZgZ bgnhjfZpbhggZy kbkl_fz i
bgrb\b"mZevgh]h ijhnbey dhfi_I_gpbc h[mgZxs_]hky Z h[jZah\Z]
bkihevah\Zlv | _ogheh]bb we_dljhggh]lh h[jZah\Zgby H[gh\&_gZ ijZ
pbb ijh]jzff ij_~f_Ih\ f_IhfMdgjtkd&idl\ Ijh\_~_ gh ibehlgh_ \g_"j_gl
eb dhfi_|_gpbc \ kbkl_fm h[jZah\Zgby b jughd Ijm~Z jzZajzZ[hlZg f
|Zdbo dhfi_I_gpbc H[jZah\Zl_evgu_ hjlJ]ZgbaZpbb bkihevamx|l ~b
| _evgu_ |_ogheh]bb b we_dljhggkh_ohimidZgb® ¥Yh evghklb h[mqgZxs
Ihf gbke_ \ k_I_\hf \azZzbfh”_ckl\bb k *jm]bfb hjl]ZgbazZpbyfly Mqj_"
ghl]h h[jZah\Zgby i_j_ reb d g_aZ\bkbfhc ZIl_klZpbb h[mgZxsboky
knhjfbjh\Zgghklb [Zah\uo dhfi_|_gpbdpdnjh\hc wdhgh

H[_ki_qg_g ~“hkIimi dhfizgbyf pbnjh\hc wdhghfbdb d ijhmbeyf d
lim~gbdh\ b dZzg”"b”Zlh\ gZ hldjulu_ ihabpbb Knhjfbjh\ZgZ kbkl_f.
kiI\Z gZ h[mg_gb_ ~ | ¢ b \ajhkeuo dhfi_| _gpbyf pbnjh\hc wdhgl
[ _kiezZlghgez&gj\bk g_ij_julgh]h h[jZah\Zgby \\_~_gZ kbkl_fZ ev
sbo dhfiZgbc GZ gZmqgu_ bkke_"h\Zgby b jZajZ[hldb \ h[eZklb I
h[tzfZ \gmlj_ggbo aZljzZl gZ bkke_~h\Zgby b jZajZ[hldb

BL[X"A  _lu jZkIml

GZ ijh]jzffm OPbwjhhghfbdzZz IJN2 aZijZrb\Zxlky fej j ba dh
+[x"" _lguo Ijb wlhf fej j \g_[x" _lguo kj_"KkI\ ij_"ezZ]ZZlky ihlj
gb_ ]jmiibjh\db kimlgbdh\ k\yab ho\Zlu\Zxs_c \_kv fbj H[tzf nbg:
bkke_ _"~h\Zl_evkdbo jzaldA[hVdWd dida*jh\ b h[jZzah\Zgby \ kn_jh \ukhd
]Jbc g_"*hklzbh@_dZd _ dzZd b h[sbc ~_nbpbl nbgZgkbjh\Zgby BL n
gh\ Jy” wdki_jlh\ gz~__Iky gZ wdhghfbx [x” _lguo kj_"kI\_\ j_ame¢
gbybo fg_gb_ jZkoh”blkyWHhigZ gb_f

DjmigufdLdhfiZzgbyfb kha”zZxlky we_f_glu byghfIZgljgipd mku Ib
* /3:$% \ dhlhjuo khpbZevgh agzZgbfu_ k_j\bku [m~ml ij_"~hklZ\eyl\
hkgh\_

Ilhkdhevdnm{xBL | [hevrbgklI\Z jhkkbckdbo dhfiZzgbc h]jZgbqg_g
gZ[ex™Z_lky ljZgknhjfZpby kljmdImju jugldib a ktidhijiiog Bk a baf_g_gby
_]h h[tzf@® >Kgb Zxlky azljzZlu gZ h[gh\e_gb_ ©dhjihjzZlb\gb]lh ~_e_
g_gby BL dZd mkem]b

H[tzf ijhgbdgh\_gby fgh]hihevah\zZlijbelhdbgbh{a¢&k 3/0
\ Jhkkbb \ jzaz f_gvr_ gq_f \ KR: b \h klhevdh “~_ f_gvr_ ijhba\
<hagbdz_| azZzfdgmluc djm] gbadZy klhbfhklv jZ[hg_c kbeu g_ Kkl
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\urzlv ijhba\h”bl_evghklv Ijm~rZ Z fZeZy ijhba\h”blyegghhkVvZljm~.
dhf kj_~kI\ zZ\IhfZlbazZpbb g_ "Zzl jzZa\b\Zlvky Djhf_ lh]lh ~
ijbeh”_gbc kms_kI\m_I| \oh”*ghc ihjh] g_ij_h~hebfuc fZeufb dhfizgl
>hey Bikem] \ h[s_f h[tafgdBLIJhkkbb \ jZa f_gvr_ g H m KR:
\hjbl h ihlbge_ _]h jhklZ ijb mkljZg_gbb k*_j " B\@xsbo nzZdlhjh\

< Jhkkbb hggw2&Zgb khklz\eyxl jugdZz [m”~ml jZklb Ze_dk_c
aZe glh ihdzZ \ Jhkkbb g_I kh]Jezkh\Zggh]lh gZ mjh\g_ ij_ab”_glZz
lj_ab”_gl JN < Imlbg dBkktbhakdh]h khxaZ ijhfure_ggbdh\ b ij_"ijbc
JKII azZy\be qlh ©gZkljhc m gZk hg_gv k_jv_aguc j_rbl_evguc
f rz_| M\b]JzZlvky \i_j_~ Jueh aZgbs_gh Fu hqg_gv jZkkgbluhwz_f gz
gZ_fuc hl wlhc jZ[hbw\[klbjh\ZIv®y?2

Jmdh\h”bl_ev [x*" _lghc hjl]ZzgbazZpbb kdh\Zgguc jZzfdzZfb [x""
dzd ijZz\beh g_ fh _I ihA"_j"Zlv bgbpbZlb\guc ©I_gl_\dgh &jln] bcol 2
g_ klhyl gZ [ZeZgk_ b g_ Z~fbgbRljehmxlby\Bkihevalh\Zl\wkyévlZl
fb ~h"b~rZykv \u”_e_gby kj_"kI\ gZ ibaadlgurhijlmktdd jdbekd _]Jh ijh\Ze
KlIZIbklbtk\ur _ b mimkdz_1 \j_fy Jmdh\h”bl_ev dhff_jg_kdhc
[h*g__ V' \u[hj_ ijh_dlh\ b fZgz\j_ kj_"kI\Zfb 1fihwbhfiodkdzZhljZ2g deh
pbc qZs_ \uoh/ya gZzZf [x~  _Iguo

DhfiZzgbb Lhim\_ebgb\Z{kBLIu gZ glh[u ijhclb pbnjh\mx Ijz
nhjfZpbx m\_ebqgb\Zxl m~Ah[kI\Z "ey gZzfguo jZ[hlgbdh\ &y ih\ur
ghklb Ijm~Z Bkihevamxlky j_amevijhAludl®\2g glh ihalhey | kgbabl
g_m~Zqguo \g_"j_gbc

Hkgh\guf bklhqgbdhf jZa\blby ijh~mdlh\ b mkem] “ey jhkkbc
xIky kh[kI\_ggu_ kj_"kI\Z qglh kbevgh k~_j b\Z_| "bgzZfbd@d jhklZ
| evgufb ey bg\_klh¢h\ jifh\Z[eZgguo i[baly kgb&DD6 kh[klI\_gghc
jZajz[hldb jzZajz[hlgqbdh\ IbjZz guo ijh]jzffguo ijbeh _gbc b IH gz
kdh]lh jugdZ \ dhlhjuo "hey “h[Z\e_gghc klhbfhklb k\wrr__ Z |_fi
>@

Kx~Z gzZijz\eyxlky j fejq_jg_]h ij_"ijbylb@<VBggh\Zpbb?
ij_~ez]lZ_lky dj_"~blh\Zgb_ k ihgb _ggufb ijhp_glgufb klz\dzZfb Nh
fure_gghkd@

Ba [x" _1Z Fbgijhflhjlm \u”_eyl fej” j gZ km[kb”~bjh\Zgb_ ij
ih dj_"~blzf gz ijbh[j_I_gb_ddhph IH hl_q_klI\_ggufb ij_"ijbylbyfb

2UDFOH m _klhgZ_I| mkeh\by ihemq_gby k\hbo ijhmdjh\ jhkk
\mx hqg_j_"v g_nl_]Zah\uf ;hevrbgkl\h JhkdhfiZzgbc bkihevamxl

b 2UDFOH Jhkkbckdb__pAxjZyhlidbvighf\ >@afgbo
klv dm~Z jzZza\b\Zlvky

<hagbdZ | kijhkigptBdebklh\ |h 2&ygygZ jhkkbckdhf jugd_Ijm’
o\zZIzZz_| jZzajzZ[hlgbdh\ fh[bevguo ONMBONYDGBEWLPWDWELFLHQWLVW
obl_dlhjh\ ih kbkgrZjffZpbhgghc [_ahiZzkghklb Gh hftzf Wwhih]h jugd
\hlh b hg qg_¢_ & gZkulblky 1Zd dzZzd \ua\lZg |I_f qlh Jhkkby k hiha
imlv BlLZgknhjfZpl@gb

Qlh ~ eZlv

Mgblvky ijh]jzffbjh\Zzgbx fh gh \ jZaguo f_kIZwoklAg plbfh gidbtk e _
H{uqgh g_f "hjh"_ dmjk |_f k\_"__ agzZgby IZf "Zxl

Lzd >\@ fh 'gh [_kiezZlgh kzZfhklhyl_evgh bamgblv hkghbu ijh]jZ
YD\ h[tzf_ ZdzZ~ _fbg_kdbo gqZkZ b \uihegblv azZ”~Zgbc gZ \uoh”
gh fZl_jbZeu dkJK¥Z gu gZ mklZj_\rbo \_jkbyo yaudz
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<>@ [_kiezlgh h[mgzZxl kiIm~HHhMN]JZIFbM \Zgbx EDh [tz f_
gZkh\ zl_hjby #ijZzdlbdZ k \u”Zq_c k_jlbnbdZlh\ b ihke_"mxshbf

\gmlj_gg_c eZ[hjBI®dbbhke_ qg_]lh \hghth*gmklljhckl\h 1jz\"Dd ij_"\Z
| _evgh gm gh agzZlv \ jZzfdZo mgb\_jkbl_Ikdhc ijh]jzff& yab¥Dukhd
& kljmdImju "Zgguo ijbgpbhgbhptibdhdEggh]lh ijh]jZzffbjh\Zgby b Z
kdbc yaud gZSwWiHQWHUPHG LD \WHkdhzZzkZ]v b k\hzf hiul_

< >@p_gZo f_kyqgh]lh dmbk&hiklZ\ey | j Mqg_[guc p_qgl] ©Ki
pbZebkl? ijb F=LM bf G W @zZimfZgzZ]z_| fghlh dmjkh\ Gzhbf_j ~
Ih\dbDVYjBajz[hlgbdZz ~biehfgzy ijh]jzffz dmpkhdbo qZ&KE" nfblj
klzg~__\Z :glhgZ <Ze_jv_\bgZ qZzZklghfm ebpmjgm gh \ueh blv

<> @j_"eZ]Z lky f_kygguc dmjk ih\ur_gbDhVYddaje hbaglzZdgphb\b
kK \ukrbf h[jZzah\Zgb_f b hiulhf \ jZajzZ[hld_ beb [hkKiDdjaXZzghbd IH
gZkh\ \ ~ gv b \uoh”?guo \ g " ex jZaf_s_ gZahujhith\zZgpb f k
dzfimk_ BL mgb\_jkbl_1Z klhbI\ fskyp |Ih bgnhjfZpbb gz ki@cl_
kdgbdh\ azjz[Zlu\zZx] k\yrm™ _ \ i_j\u_ f_kypu jZ[hlu

l[jbdZa < hi j_dlhjz J=JLM h[ mklZgh\e_gbb Klhbfhkl
| _evguo mkem] gZ mg_[guc ]h" ey dmjkZ hp_gb\W_| [Zd.
klb + ©BgnhjfZpbhggu_ kbkl_fu b | _ogheh]bb? @&Iljbdez”

dza ©Iljh]ljzffgZzy bg _yhlby?@ azhqgh thqggazZhggh ztaZhqgyh@
P_giZeZlguo h[jZah\Zl_evguo mkem] ij_~hklz\ey fuo FALM bf

"nzZgzZf JN ihkimizZxsbf gZ h[mg_gb_ ih ijh]jzffzf gzZijz\e_gbc ih"]

ghkl_c i_j\h]lh \ukr_]Jh h[jZzah\Zgbmd_[ghf ]h” m ih |I_f ~_ ki_pbZev
+ [ZdZeZ\jbZIZ khklZ\eyxl j>a@mqg_J[guc ]h~"

<u\h?u

Jhkl BjlugdzZ JN Ij_[m_1I ijh]jzffbklh\ k hiulhf jZ[hlu dRlhjuo i
gu_ mgb\_jkbl_lu \ gm ghf dhebq_klI\_\ikhAkKihh\dbb gZ h[mg_gb_ \ \
g_ ih dzjfzgm "bl_eyf ijh\bgpbc M\_ebqg_gb_ [x~ _lguo f\ kIl ih h
e_gb_ bo fZl_jbZevghc [Zau b aZzZjieZlu i_~Z]h]h\ g_"hnbgZgkbj
\kdhqgblv gZ ih*gh dm moh”ys ]h ih_a”~Zk iaghglhyvhkghikihyd evgl
mq_[gbdh\ b gZ [_kieZlguo j_kmjkZo ohly wnn_dlb\ghklv AZgylbc
| _e f \ur_ azZ gZ\udb b dhfi_I_gpbb ijb~rzlky ~hieZlblv Bo ij_"e
fghlb_ dhff_jg_kdb_ hjljZgbazZpbb HIkmIkh\jZzahdZgbybkdEdhlky q_
g_kdhevdh e_|I dh]”Z jughd baf_gblky b ihlj_[m_I bguo k» @bZebl
[m~_|I \uiheg_gZ \ iheghf h[tzf_ \ wlhc i_j_kljhcd_ ]jZz " ~zZgzZf ihfh

‘b[ebh]jZnbq_kdbc kibkhd
?nbfmrdbg < : Bgnhdapbhglgth _ |_ogheh]bg_kdh_ ijhkljzgkl\h pgmpPehc wdhg

klhe ©Pbnjh\zZy ljZgknhjfZpby [bag_kZ gZ hkgh\_ | _ogheh]lbc klyab ke_"mxs_]
<RW >We_dljhgguc j_kKYWE@IKWWHSGDW D ' $ ' 9%

' %% % " % ' % ' %&' % ' ' %

%&' ' %' % ' %'SGI

ljh]jzffz ©Pbnjh\Zy wdhghfbdZ Jhkkbckdihc N\ Ny Z ZgkbRjy  _gb_f IjZ\bl_evkl
Jhkkbckdhc N_~_jZpbb hl bxey ] <

Nbgzgkbjh\zZzgb_ ijh]jzffu Pbnjh\Zy wdhghfbdzZz >We_dljhgguc j_kmjk@
KWW3ZWD G YXVHIFKS' $ % ' & ' ) %t %
%' % " %' % % % % % % Y %B

%) % % % Y %&T %&' w1 %

' (' % ' % ' )B %S % % % %&

% ' %' %

Jhkkbckdbpughd gZ imlb ljZgknhjfZpA)jy >We_dljhgguc j_kmjk@

KWWZ3ZLNVP H®LHYV 5RVVLMVUNQES XWUD B&WRO




F_""mgZjh~rguc gknogdply_kdbc nhjmf KLGKHhjgbd Ijm~h\ Lhf

Imlbg ihh[_sZe ©aZqbklblvd \kz qlh f_rzZ | jZRfbljdZdgkdhghfbdlh >dve
ljhgguc j_kWKV@ZY N R P P H UNBRFNV

7PD[6RIWIV eb Zevl jgZIb2D DM@ jhkkbckdh]h g 38l HERNZ"ij_kkeba

>We_dljhggucKiWREFN@V Z HHING BBl AR P S B \WE KISO SDUPPLO

DZAjh\h_ Z]_ gHD\®+XQWeHUljhgguc KWMB@]RIQ X

GbdhezZc <yah\bd Ijh]jzffbibD\Z@dZplgzgZevguc hldjuluc mgbBGkiMBIL GHM

>We dljhgguc KW@ ZZZ LOWXLW UX VWXGLHVY FRXUVHYV LQIR
7UDLQLQJ 3RUWDOK({BEK{6 g\ObWHEW hkkb®H\D]D-® Y:BIEBURJUDPPAU®Jgljh
guc j_km{M@WwIZVZWUDIUXLQJ

HgeZoggb\_jkbl_| “baZcg dh” fZjd_Ibg] mijZ\e_gbKWsWeM OWHGRIuUc j_kmj
Hkgh\u ijh]jZffbjh\Zgby b [Za ~"Zgguo m\kedW VZSHAUS H F KDRROVENG H R J
1jh]jZffZ ih\ur_gby d\ZebnbdZpbb ih gZijZ\e -DW§¥ ajZ[higRtbglj, 7

ihnAlhih\db Mgb\_jkbl_1Z Bgghihebk >W & WIWISHEL0D Q RIERIGUE

JyaZgkdbc Jhkm~ZjkI\_gguc jZ~bhl_ogbq_kdbc mgb\_jkbl_| leZWgaé_ h[jZal

ljhgguc j_kiMW@FIVU VWX HEB @& X

P_gu ieZlguo h[jZzah\ZI_evguo mkem] ij_"~hklzZ\ey_fuo F<LM bf GnW ;ZmfZ

iZxsbf gZ h[mq_gb_ ih ijh]jZffzf gZijz\e_gbc ih~]hlh\db b ki_pbZeabghX$by i _j\h

\

M>D

mq_[ghf J]h"m >WeKkdljK@oWEERV WK GCXU LSAH. FH KWP

=JGLB
J:A<BLB? KX@?L@HE?<HC B=JU
HL I?>:=H=: D J?, D
? B Jaz_\z
B\Zgh\kdbc Jhkm~Zjkb\_ glgulc md@R mckdbc nbebZzZe
B\Zgh\kdZy h[R&@kUMDHY¥YL DP EWH U

gghlzpbkyzlivy ihk\ys_gZ ijh[e_f_ nhjfbjh\Zgby bljh\hc dhfi_I_glghklb m
]hy “hrdhevguo h[jZah\Zl_evguo mqgj_""_gbc \ mkeh\byo jmZebaZpbb N_~
NZjkIN\_gghlh HZ)JZewgh]lh klZzg”~ZjlZz >hrdhevgh]h H[jZah\Zdby B]jh\Zy dhf
ghklv y\ey Iky \Z'ghc khklZ\eyxs_c ijhn_kkbhgZebafz i_‘ZZ]lh]h\ “hrdhev
| _evguo mqgj_"" _gbc b g h[oh”bfuf mkeh\b_f hk#hs*"Xk]hébgbkdiklthoheh]h
khijh\h ~_gby jZa\blby bjihéhghklb ~_|I_c¢c ~hrdhevgh]h \hajzklZz
Dexq_\u_ kedXZ Ighhhe_\Zy b]jz i_7~Z]lh] ~hrdhevgh]h mqgjf ~_gby b]jh\Zy
i_l_glghklv ih”~lhlh\dzZ kIm”~_glh\ N_~_jZevguc =hkm~Zjkl\_gguc HIjZ
Klzg”rZjl >hrdhevgh]h H[jZah\Zgby

"(9(/230717(1&( 2)62&,25%30%7,& 3/%<
)520 $ 7($&+(56 72 &
(,5]DHYD
,'YDQRYR 6WDWH 8QLYHUVLW\ 6KX\D EUDQFK

,)YDQRYR UHJURMHWBKXPEOHU UX
$EVWORAWUWLFOH LV GHGLFDWHG RI D SUREOHP RI IRUPDWLRQ FI
JDPHV RI DQLAGMFIORMRY LQVWLWXWLRQV XQGHU WKH XPSOHPHQWDV
FDWLRQDO 6WDQGDUG RI 3UHVFKRRO (GXFDWLRQ &RPSHWHQFH LC
SRUWDQW FRPSRQHQW RI HGXRDAKRR DV LRWRYHWYMREERDRE LY DUGH
WLRQ RISHMGPKRJILFDO VXSSRUW \RAKGRHROH PIRISPEIQMQ RV SO\ DFWLYL
.H\ZRUBRFGR DPDWLF SOD\VWKHRORF®E HIQ RW SWKWLRQV FRPSHWHQFH L
WLRQDO JDPHV UHSDUDWLRQ FRQDODXGW QY D)HG HRU 3O HWIKWR R Q G B F

<\_"_gb_
< gZklhys__ \j _fy ijh[e_fZ jZa\lhkey ko bllgh \ ~hrdhevghf \haj:

a\mqgbl hkh[_ggWhKi\hazgh k | _f qlh bf_y klZImk \_ "k _dgh yl_ e\
jhe AwljzZz azf_gy_Iky bljh\ufb f_Ih*Zfblth[khgjrgbhly "hrdhbaghikhz\
\ k\h_f [hevrbgkI\_ b~ ml \ rdhem m _ bf_y gZ\udb ibkvfZ b ql_gb
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djbl_jbyf hgb ]Jhlh\u d rdhe_ qglh g_ kdzZ _rv _keb ihkfhlj_Iv gZ ]h
h[mqg_gbx ih ikboheh]bqg_kdBZggb!l jioyig_gb_ \ul_kgybfZb]jgy ba j
"hrdhevguo h[jZah\Zl_evguo mqgj_""~_gbc GZ I\hjg_kdmx D]jm ~_
_Iky \j_f_gb Kh\j_f_ggu_ ~_Ib g_ mf_xI b]ljZlv gZ \ukhdhf mjh\g_
gZdezZ~u\Z_ 1 hli_gZlhd gZ oh”™ bo ikbobqgq_kdh]h jZa\blwhB@Akgh\gu
ah\Zgby \hajzklz g_ nhjfbjmxlky \ iheghf h[t_f_ 1_jbh” “hrdhevgh
\ukhdhc bgl_gkb\ghklvx ikbobq_kdh]h jZza\blby < wlhf \hajzZkl_ aZz
gZ dhlhjhf [m~_I \ "Zevg_cr_f ijhbkoh”blv klZgh\e_ghklBjm]go \b"
klghklb mqg_[ghc 1j_"~ihkuedb d g_c nhjfbjmxlky dZd #ee\\dkogl_d
blju : kzf j_[_ghd \ i_jbh” “hrdhevgh]lh ~_IkI\Z ij_~klZ\ey_1| kh[hc
Fbj b]jawlh _kl_kI\_ggZy kj_"~Z ~ey “hrdhevgbdz R]pzZjhlj&dZ I\ ih
IN\hjg_kI\_ b zZdlb\ghklb klj_fe_gb_ "blv kh \ajhkeuf h”ghc "bagvx
Kx  _lgkjhe_\Zy b]jZz keh ghhj]J]Zzgbah\ZggzZy ~_yl_evghklv dhl
nhjfbjm_Ilky BJ]jh\hc hiul “he _g i_j_"zZ\ZIvky fez”rbf ~_lythhl klZj
]h\ b jH”B_c H”ghc ba ijbgbg gbadh]h mjh\gyjh&alltbly] ku Iy \legyh
kyg_k_jv_agh_ hlghr_gb_ i_"*Z]h]h\ “hrdhevguo h[jZah\Z|_evguo
l1zd g_mf_dgiohkms_kl\eylv jmdh\h”klI\h b]jhc k gZmgguo ihabpbc |
©jmdh\hWkbyjhc?a ij_~ihez]zZ_| ~_kldbc j_lezZf_glbjmxsbc klbev h[s_
k ~ Ivfb dh]~Z \ajhkeuc gzZ\yaulzZ_| |I_fzZlbdm blju kzZf jZKij_"_ey
gbx jZza\blby kx _I_ 1_f kzfuf ih~*Z\eyy k\h[h"m j_[_gdzZ \ &]j_ Ih
pbZe b]ljb ' Eglky BljZ i_j_klZ_1| [ulv ]_g_jzZlhjhf jZa\blby 1zZd dzd
bgl_j_k d g_c < gZklhys__ \j_fy \ ijzdlbd_ jZ[hlu “hrdhevguo maq]j
i_j_oh” hl jmdh\h”~kI\Z b]jhc d hkms _kdi\ e g]hy bik blodre]lh] kkhijh\h ™~ ¢
bljh\hc Yl _evghklvx |1_~Z]lh]lb “hrdhevguo h[jZah\Z|l_evguo]lmqgj_ "
jh\ufb izZjlg_jzfb Hgb fy]l]dh gzZijz\eyxl b ih~A"_j b\Zxl oh” jZa\blb
g_ ih*"Z\eyy " _lkdmx k\h[h"m b Zdlb\ghklv Z gZh[hjhl klbfmebjmy

:gZeba ijhZ_kik ] hlh\db kIm~_glh\ d hkms_kl\e 2gbx ikboheh]h
i_~Zlhlbg_kdh]h khijh\h ~_ghmyjhlex \higt]jhc

< gZyo jZggllke_ ~h\Zgbyo fu ijhZgZebabjh\Zeb dzZd ijhbkoh”"b
kdhf \ma_ ijhp_kk ih*]lhlh\d&dnkimsbglh\*Z]h]h\ ~ \kddh&k k& kl\e
gbx jmdh\h”~kI\Z kxjhdghhc b]jhc "hrdhevgbdh\ < wdki_jbf_gl_ ijbc
klm~_glu Rmckdh]h nbebZezZ B\Zgh\kdh]h =hkm”Zjkl\_ggh]h mgb\_
]hl]bdb b ikboheh]bb gZijz\e_gb_ ih”]hlh\db h\iZzgE]h]igg_kd
nbev ©>hrdhevgh_ h[jZah\Zgb_2 < bo ih”]hlh\d_ [hevrh_ \gbfzgl
| _hj_Ibg_kdbo Zki_dIlh\ ijh[e ffilhekxthdgth]ju \ “*hrdhevghf \hlajzZkl_
p_kk_bamg_gby "bkpbiebg ©> |lkdZy ikboheh]by2 O©lkdbah]by b
Ib_ b]jh\hc ~_yl_evghklb \ “hrdhevghf \hajzkl_2 ©Iljh[e_fu ~_|_c
kKilm~_glu hk\Zb\Zxl kljmdImjm b]ju azZdhghf_jghklb __ jZaVblby gZ
ghlh ~_IkI\Z H”gZdh nhjfbjh\Zgbx ijZdlbg_kdbo gZ\udh\tlhkms_klI\
AZlhlbg_kdh]lh khijh\h ™~ _gby b]jh\hc ~_yl _evghklvx m”*_eyZ |lky fZ
lhqgh_ dhebqg_kl\h dhfllllgdtjh\Zgguo aZgylbc hlkmlkli\b_ gbij_ju\gl
g_kdhc ijZdlbdb \ ~_lkdbo kzZz”~Zo ijb\_eh d Ihfm qlh ihke_ hdhg
\uimkdgbdh\ h[gZjm b\Z | gbadbc mjh\_gv agZgbc b mf_gbm ih hj]
dh\h~kI\Z kx tjllgh_\ufb b]jzfb ;hevrb_ Ijm~ghklb \ ijZdlbgd kdhc j.
gbdb bkiulu\zxl ijb hj]ZzgbazZpbb b]jh\hc kj_~u Hgb g_ agZxl dZzd
p_ev b]Jju kh]Jezkh\u\zZlv __ k izZjlg_jZfb ih b]j_ ijh_dlIbjh\ZIlv ebg
ZdIb\babjh\ZIlv bgl_j_k ~_ I _c¢c d jheb Fheh”u_ \hkiblZl_eb ~hrdhe
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mqj_"~_gbc kzZfb g_ mf_xI \_klb jhe_\hc “bZeh] g_ ihgbfZxl mkel
pb g_ mf_xI dhgkljmdlb\gh jZaj_rZlv dhgnebdlgu_ kbimZpbb \he
fb \ oh”_ b]Jju ™M gbo g_"hklZlhqgh kh[kI\_gguo wfhpbhgZevguo
g_h[oh”bfuo "ey jZa\blby b]jh\hc ~_yl _evghklb \ "hrdhevgmf \hajZ
AN _ghhdhgklZlbjh\Zeky gbadbc mjh\_gv jZa\blby b]jh\h]h ijh&ljZzgkl\
gZgby g _eh\ _dZ b]ljZxs_]h WIlh \ujZz Zehkv \ g _ihgbfZgbb mkeh\gh
[hevrbo aZljm~g_gbyo ijb "bZe_dlbqg_kdhf ij_h[jZah\Zgbb b]jh\u
b]jhhc kbImZpbb \ p_ehf M kim”_glh\ hlkmlklI\h\Zeb gZ\udb ih nl
ijhkljZzgkl\Z dzZd h”gh]h ba f_ozZgbafh\ jZa\blby b]jh\hc ~ 2Zyl_evagh
dbf h[jZahf dhgklZlbjmxsbc wlZi bkke_"h\Zgby \uy\be m kim~_gll
guc mjhgwv jZa\blby b]ljh\hc dhfi_I_glghklb qglh ijhy\ey_Iky \ dhi
kbimzZpbc b g_mf_gbb kzZjfEkNbyEZleviph@! ?keb \hkiblzZl_ev kzf g_
bljzlv 1h hg g_ kfh _I wihfm gZmqgblv ~_1_c

Hib_glbjN_~ jZevgh]h =hkmAZjkI\_gyBlheMgjigld KlZgrzjlz
>hrdhevgh]h H[jZam\Zgh4y]lhih\dm i_~Z]h]h\ ~_Ikdbo kZ~h\

JZa\blb_ ~hrdhevgh]lh h[jEKahW\ZAghghgdZw!|Zi_ ijhbkoh”blh\ jmke _
\Zgbc N_”"_jZevgh]h =hkm”Zjkl\_ggh]h H[jZah\Zl_evgh]h KlzZg"Zjl
\Zgby <dmh_gl_ ijhibkzgh qlh i_~Z]h]b ~hrdhevguo h[jZah\ZI_e
"he gu h[ez~ZIv hkgh\gufb dhfi_| gpbyfb \ hjl]ZzgbaZpbb jZaebqggu
\ IThf gbke_ b kxjhkghhc blju > @ Qlh[u bljZ jZza\b\ZeZkv b [ueZ
]_g_jZlhjikbobq_kdh]h jZa\blby j_[_gdZ g_h[oh”bfh ijhn_kkbhgZev
"Zlhlz < k\lyab kh keh b\r_cky kbImZpb_c \ “hrdhevghf H[jZzah\z
[e_fZ g_h[oh”bfhklb baf_gblv ih*"]hthhdm&lklregb\x ikbohah]h
]bg_kdh]h khijlg\thy ~kx ™ _4pghe _\hc b]jhc

Kh” j*Zgb_ b]ljh\hc dhfi_I|I _glghklb [m”~”msbo i_~Z]h]h\ “hrdhev
h[jZah\Zl _evguo mqj_"~_gbc

< gZr_f bkke_"h\Zgbb ihtdbhaZgkbhggBevgZy ih~]hlh\dZ klim”"_g
"he 'gZ \dexqgZlv \ k_[y nhjfbjh\Zgb_ bgjhkhc @ffh\Zygdhfi_|_glghlk
ij_~klz\ey_Iky dzd \Z 'gh_ mkeh\b_ hkmsziklA&]lyldyg i kiidfhle hidhijh\h
N _gby jZa\blby b]jh\hc *_yl_evghklb “hrdhevgbdz 1Ij_"klZ\eyy kh
gh_ h[jZzah\zZgb_ bljh\Zy dhfi_Il_glghklIvhydéxgB |i_ V"E]HyZfb agZq_
kx _lgkjhe_\hc blju "ey ikbobqg_kdh]h jZa\blby j_[_gdZ agZgb_ |
blju \ez”_gb_ f_Ih~rzZfb ijb_fzZfb kj_"kI\Zfb hkmsi kt¥dh@by ikbc
kdh]lh khijh\h "~ _gby b]jhc mf_gb_ dhgkljmbpgndAWkbKkklIbuhbh \hajzkl.
bgl_j_kh\ ~_I_c¢ ]Jhlh\ghklv d j_Zevguf ~_ckl\byf \ dhgdj_Ilghc kbl
qg_kI\zZz i_~zZ]lh]lzZz dj_Zlb\ghklv whijZzhbxc phld s c@

Nhjfbjh\Zgb_ b]jh\hc dhfi_I_glghklb [m"msbo i_~Z]h]Jh\ “hrdh
h[jzaBl_evguo mqj_"~_gbc \ mkeh\byo i_"*Z]h]bq_kdh]h \maz

< gZr_f bkke_"h\Zgbb J[ueZ jZajzZ[hlZgZ b Zijh[bjh\Zg® \ ijZd
A glh\ i _"Z]lh]bg_kdhjlihnn\rkkEZhdZevghc »_yl _evghklb gZmqgZy fh~"_
gby b]jh\hc dhfi_|_glghklb g2 lefhiblZpbhgguc kh” _j Zlkevguc
kmZevguc ~bZ]ghklbg_kdbc b j_amevlZlib\guc [ehdb > @ Fhlb\Zp
e g gZ nhjfbjh\Zgb_ m kim”~_glZ ihgbfZgby p_gghklb jhe \lbhc b]ju
Iby » I ¢ “hrdhevgh]h \hajzZklZebdimh| Ikeyhtdamq gb_f "bkpbiebg [Za
ijhn_kkbhgzZevgh]lh pbdez ©lkboheh]bb?® ©>_Ikdhc ikboheh]bb?
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ANl _c fez”r_]lh \hajzklz2 KIm”~_glu mk\Zb\zZxl \hajzZklgu_ hkh[_
Ki_pbnbdm \_"ms_c ~_yl_evghklb \Zkhrdhdkphfiidbhgu ©Ilkboheh]by
AZlh]lbdZ blju@ ©JZa\blb_ b]jh\hc ~_yl_evghklb ~_|I_c¢c “hrghevgh]
xI kh~_j"Zl _evguc [ehd fh”_eb Hgb hlghkylky d \ZjbzZlb\ghc qgqZk
pbdeZ < ijhp_kk_ bamg_gby “"Zgguo abKphigblgy ki nd'e Zgdkibly _kdbfb
\j_f _ggufb ikbokeéhlBE]h]bq_kdbfb bkke_~h\Zgbyfb ih ifhhe_ Ahdx _I
blJju Iljhp_kkmZevguc [ehd fh”_eb \dexqZ_ | \ k_[y f_Ih?u nhjfu
kilm~_glzfb ih nhjfbjh\Zgbx m gbo b]jh\he_dkhwfimig dlphdkliphph kk ijhc
Abl k ijbf_g_gb_f f_Ih~h\ Zdlb\gh]h h[mqg_gby \ bgl_jzZdlb\ghf j_"b
m klim”~_glh\ ih\urZ_Iky mq_[gZy fhlb\Zpby Zdlb\babjm_Ilky ihag
jZa\b\zZxlky ijhn_kkbhgZevgu_ mf_gby b gdbwdpehdbZiggh&bbg_"klZz
e_g kbkl_fhc f_Ih~h\ b f_Ih~*bd ih \uy\le_gbx mjhglyej2a\dblblyukk I
bljh\h]h ijhkljzgklI\Z m ~hrdhevgbdh\ < ijhp_kk_ bamqg_gby "bk|
jh\hlh ijhkljzgklI\Z \ "hrdhevghf \hajzkl_2 >l Kklm4tbfduf alhZ28d®fb
J _ameviZib\guc [ehd nhjfbjm_I m kim”~_glh\ ijZzdlbgq_kdb_ §Z\udb |
Jhxi_~Z]lh]lbqg_kdh]h khijh\h 2~ _%bwl bdym\thicl v x

<u\h?u

DZd ihdZaZeb j_amevlZlu dhgljhevm\uimivdidbdjb\f igfZ]h]bq_kd
\magzf m~Zehkv knhjfbjh\Zlv \ukhdbc mjh\_gv b]jh\hc dhfh_Il_glgh
[Zpbb jZzajzZ[hlZgghc fh” _eb < j_amevlZIl_ijh\_~ _gghc jZ[hlu m Klr
ijhggu_ agBgjzydlbg_kdb_ mif_Ilglbmps kl\e gbx ikbhohghfhbg_kldh]h k
ijh\h"~ _gby kx tjgbé_\hc b]ljhklhju_ hgb i_j g _keb \ k\hx ijhn_kkbh
N yl_evghklv <ukhdbc mjh\_gv jZa\blby b]jh\hc dhfi_I|_glghklb m
h[jZzah\Zl_evguo mqgj_"~_gbc azdhghf_jgh ijb\_e d dzZq_kl\y gguf b
| _evhgr I\hjg_kdhc kshelgthc b]j_ ~_ |I_c “hrdhevgh]h \hajzklz

LzZzdbf h[jZzahf nhjfbjh\Zgb_ b]ljh\hc dhfiZlh]hlghkildhevigd¢o h
jZah\zZl_evguo mqj_""_gbc [m~_Il kihkh[kI\h\ZIv wnn_dlb\gwhc ijhn_
ghklb gZzZijzZ\e_gghc gghdzZghkiblZgb_ b h[mqg_gb_ “hrdhevgbdh\ \
ebazZp®Mb” _jZevgh]l]h =hkm~Zjkl\_ggh]lh H[jZah\ZI_evgh]h KiZg~*ZjlZz
ah\Zgby

b[ebh]jZnbq_kdbc kibkhd

Jaz_\zZ ? B B]jh\Zy dhfi_I_glghklv dZd g_h[oh”bfh_ mkedmphkijhnBEkikblhgZe
| ey “hrdhevgh]lh h[jZah\ZI_evgh]h mqgj_""~ _gby >L dkl@ ? B JaZ \Z * <ukr__
« =K

Jaz_\Z ? B Nhjfbjh\Zgb_ b]ljh\hc dhfi_I_ghlghmktmsboklim™*ZpihA\ mgh_"~_gbc
rdhevgh]h h[jZah\k¢®@y >B_dlaz_\Z <ukr__ h[jzah\Zzgb tKk_]h~gy

Jaz_\zZ ? B B]jh\h_ ijhkljZzgkl\h dZd \Z'gZy khklZ\eyxsZy b]jh\hkt dhfi_I_
rdhevgh]h h[jZah\ZIl_evghlh R jaZ2_\dg&Zmqggu_ i_jki;d\bdztklib  _gby p i_
ki_dlb\u gh\h]lh klhe_lby 9f{H_jbdhgZ]j dJgigaud dhgme ~_d 1 F_""mgZj gZmgq
bgl ®GXFBWGER\hkb[bjkd =*< Q =K

Jaz_\zZ ? B Djbl_jbb hp_gdb b]jh\hc dhfi_I_glgh&lle Prhfdisdnog blokhByZBh\Z 1 _e

guo mqgj_"" _gbc >L_dkl@ ? B Jaz \Z ljb\h® kd#&c gKmqgguc "mjgZe
N " jZevguc JThkm~ZjkI\_gguc h[jZah\Zl _evguc klzg”~Zjl "hrdhevgh]h h[jZah!
kIVZ h[jZah\Zgby b gZmdb Jhkkiblr kdhc Ndly[jyl 11 FhkdA®We dljhgguc j_kmjk@

+85/ KW\WS GI[QSDDNBYLQRE WBQRYSMLLRDY R E LYW N QR
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M>D
BKIHEVAH<:GB? BG@EBHGGUO
1?7>:=H=BQ?KDBO L?BK+BC < H;J:AH<:GBB
A J FZrZjbih\z
LZrd_glkdbc nbebzZe JWM bf = < le_oZgh\Zz
J_kim[ebdZ Ma[_dbklZgPD¥ KD gl\DK VIR P
gghlzZplkyklzliv_ jZKKEZZIjKW bggh\Zpbhggu_ f_Ih~u i_~Z]h]l]bg_kdbo |I_oghet
kbkl _fu h[jZzah\ZgbybbgWwnnokihevah\Zgb_ H@Zlgd@clkdhc
Dexq_\keh\Bggh\Zpbb i ~Z]hlbg_kdb_| _ogheh]bb ]jZnbg_kdbc hj]j]ZgZca
"bZ]jZffZ <_ggZ Ju[bc kd_e _|I

7+(86,1%2) ,1129%$7,9( 3('2*2& 7(&+12/2*,(6

1 ('8&%7,2B<67(0
= 50DVKDULSRYD
7DVKNHQW %UDQFK RI 30HNKDQRY 5XVVLDQ 8QLYHUVLW\ |
5HSXEOLF RI 8]EHN I FD\DIQD (ADSRKIR B W
$EVWUBFHWDUWLFOH FRQVLGHUV LQQLIRFYIDOW INHF PGIRVKARIG WV \R IL Q@ HVBIOH |
VI\VWHP DQG WKH HIIHFWLYH XVH RI JUDSKLF RUJDQL]JHU

.H\ZRUGMIRYDWLRQV SHGDJRJLFDO WHFKQRORJLHV JUDSKLFDO F
JLVK ERQH

| ~"Z]lh]lbdzZd ex[Zy *"jm]Zy gZmdZ ih”\_j  gZzf flgdfl hg bkkeyfggu
jZa\blbx WIh h[mkeh\e_gh ij_ ""ijhp_JKkul _fjhgkloh~ysb_ \ Kbkl _f_
ah\Zgby b \ gZr_c kljZzg_ b azdjimpjfbfh\Zgbnx gh\hcbkbklhfhe
]bb hZjah\ZgbykWid flu f_Ih*"heh]bb bggh\Zpbhggh]M h|&halZWsdhok y
ithyleyxlky \kz gh\u_ ljd[h\dgbdZ\zZl_eyf qlhJu h[mqg_gb[hgZa\b\Ze
A ckl\_ggufb wnn_dlb\gufb imlyfb k bkihevah\Zgb_ f bggh\Zpbhgg
Ke "~klI\b_f ilgklhy jZza\blby kh\_jr_gkl\h\Zgby f_Ih~h\gi_"Z]h]

gh\Zpbhggu_ | _oghelh]Jobdheh]bb [ezZ]h”~Zjy dhlhjuf ijhbkoh”bl bgl
ijhp_kk gh\uo b”_c¢c \ h[Bgam\Zglbhggu_ | _ogheh]bb h[mg_gby ke _~*
jb\Zlv dZd bgkljmf_hgsdvxk dhfhjh]h gh\Zy h[jZah\Z|_evgZy iZjzZz"b]fz
ij_I\hj_§Zbagv

AZ"Zq_c bggh\Zpbhgguo i_"Z]h]bqgdXdbgmZ nhdbgyhetylebigzyg gb
kh\hdmighklb aZzdhghfp jghklhcj k® e _gby b bkihevah\zZgby gz ijzdl
wn_dlb\guilhke ~h\Zl _evguo h[jZah\Zl_evguo ”~_ckl\bc [Ij_[mxsbo
\j f gb fZl jbZevguo b bgl_ee_dimZevguo j_kmjkkebYey alEkdbl gt
| Z

Bkihevah\Zgb_ g_ |jZ"bpbhgguo i_~Z]h]bg_kdbo |I_ogheh]bc
ijhp_kk \hkijbylthyfDglnb ey h[mqzZxsboky b h[_ki_qb\zZ_| zZdlb\gh_
" klm~_glh\ \ h[jZzah\Zl_evghf ijhp_kk_ < kh\j_f gguo h[jZah\Z
bkihevamxlky gZjy"m k bgdimfifdgbdggbhggufb |I_ogheh]byfb 1Zdb_
h[mq_gb _]j&iZimg_kdbgZxazZju jbk

DezZkl_¥Fgle KkOXM§hHIU k\y&djandImpghbq_kdzZy ko_fz 1j_"klz\
kh[hc kihkh[ khklZ\e_gby dZjla kigphjbZpbb\hdjmlehAhdhkgh\gh]h
nZdlhjz “ey nhdmkbjh\Zgby b hij_"_e_gby kf@keZ bk _¢ dugbljmdptk
jmdpby d mqg_[ghfm aZz~Zgbx ih khklzZ\e_gbx dezZkl_jz

\p_glj_ ebklz [mfz]b gZibrbl_ dekqgZh\Zigdh\h_ba bah\
h ZkkhpbzZpbb k dexq_\uf keh\hf ijbibrbl_ k[hdm hl g_]h \
jZaf_jz ©OkimlgdedB2beb ij_~eh” _gby dhlhju_ k\yaZgu k "Zgghc |_fh
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kh _~“bgbl_ bo ebgbyfb k ©]eZ\guf2 keh\hf M wlbo €kimlgbc
eu_ kimlgbdb2 b I ~ AZibkv \_~bl_ ~h bkl_qgq_gby hI\_~ gghkh \j_f_
g_jiZgu b~ _b
GZ jbkmgddzq_kl\bfijdj ~klzZz\e_g ]jZnbqg_kdbc hj]J]ZgZca_j IbiZ
"eyZdh]lh h[t_dlZjhdzdfghh[_ki_q_3b

Jbk <b”™u ]jZnbqg_kdbo hj]J]ZgZca_jh\

Jbk =jZnbq_kdbc hjl]ZgzZ@azkIPofigh[t_dIZIjh]ljzffgh_ h[_ki_gqjgbf 3gl
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DzZIlI_]lhjbZevgZy IDZbHAjbh[sbc ijbagZd hljzZz Zxsbc kms_KkI\_
k\hdkZ b hlghr_Ydajz[hldZ 1Z[ebpu h[_ki_qb\Z_| h[t_~bg_ob_ ihem
sbfbky bgnhjfZpbb gZ hkgh\_ \u”_e_gguWog blfjimdpdeyg ddim\q_FXghfm a
gbx ibhkljh_gbx DZIl_]JhjbZevghc |Z[ebpu

\u”_ebl_ ijbagzdb dZl_]hjbb ih dhhjjufbayl[mMmd dgmx b
nhjfZpbx

hnhjfbllZ[ebpmht ]JhjbahglZevghc kljhd_ gzZibkzZlvxddl_]hjbb
kblbgnhjfZpbx dhlhtX¥r ifm fg_gbx hljda&gaddb "Zgghc dzZIl_]hjbb

Jbk DZI_]lhjbzZevgzy IZ[ebpZ ©Iljh]ljzffgh_ h[_ki_gq_gb_2 njz]f_gl

Dhgp_ilmZevgZy IH[ekpZgb\Z | kjzZ\g_gb_ bamqgZ_fuo y\e_gb
\alJey”~h\ | _f bAYymfhb [he__ Zkd _dhgfp_ilmZevghc |Z[ebPBebikz\ jlbd
ihez]z Iky Ih qglh ih?*e_"bl kjZ\g_gbXxjZAe]llhqbahgdtZ¢bd|l jbklbdb il
lhjuf ijhbkoh”~bl kjzZ\g_gb _

Jbk Dhgp_ilmZevgZy 1Z[ebpZ ©Wdhghfbq_kdb_ kbkl_fu2& njz]f_gl
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>bzljzitfz <_BRgihevam_I|ky ~ey kjZ\g_gby beb kihhhkNZike gby

|Z\e _gby Zki odhb bamqzZ_fuo ihgylbc dhlddaphdd h[sbdzZzg |l
[hidZ "bZz]jzffu jZza\b\Z_1| kbkl_fgh_ fure_gb_ mf_gb_ kjzZhgb\Zlv
"blv ZgZeba bBlgkdjmalpby d mq_[ghfm azZz”~Zgbx ih ihklgh gplzx ~bZ]

gZjbkh\zZlv M\Z i_j_k_dZxsboky djm]z

hij N _eblvh dzdbf zZki_dIlzZf \u [m~_1_ khihklZ\eylv "\E ij_"e
NZ\NZIl_e_f h[t_dlZ ihgylby

ih "Zgguf zZki_dlzf hibrbl_ \ e_\hf djm]m i_j\wc\Ihjhcdl \ i
h[t_dl

\f kIl i_j k_qg_gby djm]h\ kibkiizdbllvo q_jl dhlhju_ y\eyxlky h
"ey bgnhjfZpbb “"\mo djm]h\

Jbk 1jbf_j AbZ]jZffu <_ggZ ©KjzZ\g_gb_ k[ulh\uo 0ZjZdl_jbklbd ZiiZjzIh\ khlh\h
©2\jhk 1b2 b Lhjlh\uo jy*h\K[Zalz2 :fp@]f

Ko_fzZ ©Ju[bc kad>2&gdZy kihaVhey | hibkZlv ihe_ ijh[e_fu ihkj_-
ithkljh_gby ~bZ]jzZffu ijbgbg b PRlédajgwewudhe\gblv mq_[gh_ aZZZgb_ il
gbx ihey ijhpe gf_h[oh”bfh

gZjbkh\ZIlv ©ju[bc kd_e_1I?

9gZibkZgZ ©dhklrked \Z beb gZ \_jog_c Wokgmydih™ijh[e_fm -
kijzZ\Zbeb gZ gb ' g_c diklhgqdevIZlu nzZdlu ih”I\_j " ~*Zxsb_ ~qlh ~Z¢
ijh[e_fu kms_klI\mxl]

GZ jbkmgd_ ihdZazg ijbf_j ko_fu ©Oju[bc kd_e_ |2 ey ZgZeb
ijbylby

ljhp_kWwy\le gby ZgZebazZz b h[tykg_gby ijbgbg y\ey Ibky dex«
jh\Zgbb ijh[e_fu b i_j_oh”m d dhjj_dlbjmxsbf ~_ckl\byf

AZ~Z\Zy ijb ZgZeba_ dzZ ~hc ijbgbgu \hijhk ©ihg_fm"R fh gh
ijbgbgm ijh[e_fu ih ZgZeh]bb k \uy\e_olhbbf JéZAghtt wengfd glZ h[t_
ijb nmgdpbhgkKldwghklghf ZgZeba _
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Jbk Ijbf_j ko_fawJu[bc kd feylZgzebpidhqgh_ khklhygb_ ij_"ijbylby HHH ©Xe"
ihNijh[e_fu b nZdlu ih”I\_j"~"Zxsb_ bo gZebqgb_2 njz]f_gl

Kihkh[ \aleygmlv gZgheémgbb ©ihg_fm"2 khklhbl \ Ihf qlh[t
jb\ZIv wlh gzZijz\e_gb_ \ \b”~_ ijhp_kkZ ihkl_i_ggh]lh jZkdjulby \k_c
k\yaZgguo f_"m kh[hc ijbgbgguo nzZdlhjh\ hdZaulZxsbo \ebygb_ ¢

Bkihevah\Zgb_ bggh\iZpEhlyguldbo | _ogheh]bc \ hijj)dakh\dgbb
kha~Zghxqg_klI\_ggh gh\mx bgnhjfZpbhglghevgmx kj_~m dZd Inkgh\m
Iby b kh\ _gkl\h\Zgby kbkl_fu h[jZah\Zgby : 1Zd _ ohl_ehkv [u hlIf
"Zlhl]bg_kdbfb | _ogheh]byfb wnnghIbdbhghikdl &h bkihevghhudgb f
nhjfZpbhgguo |_ogdtefivyet jguo kj_"kI\ b k_|I_c |I_e_dhffmgbdZpbc

M>D =JGLB
F7?@>MG:JH>G:Y G:MPEKL:@BJH<D:
D:D N:DLHJ MEMQR?”OBX?KL<: IH>=HLH<DB

D:G>B>:LKDHC >BKKPBIB
< < LbrdbgZ G luevdbg.RODU
JyazZgkihken*ZjkI\_p&ywthogbqg_kdbc mgb\_jkbl |
JhkkblyazZdkWUD?7L¥WHRNDIWDS\ O MDFEU V UHXX
Q _rkdbc | _ogbg_kdbc mgb\_jkbl |
Q_rkdzy J_kim[ebdzZ 1jZ]z
:gghlZpby ~Zgghc jZ[hl_ hibkZg hiul Hc khzgBjhX*dgb \ ~hdlhjZglmj_
Q_rkdh]lh I_ogbg_kdh]h mgb\_jkbl_1Z < klZlv_ ZgZebabjm_Ilky \ebygb_
klZ bjh\db gZ ih~]lhlh\dm dZg~b~"Zlkdhc “bkk_jlZpbb LZd _ a”~_kv baeZzZ]Z
f_"~mgZjh~rghc klZ bjh\db hkgh\Zggu_ gZ kh[kI\_gghf hiul_
Dexqg_\u_ kBhiZmgZjh~rgZy klZbjh\dZ Q _oby Q _rkdZy j_kim[ebdZ ~hdl
dzg”b”zZlkdzZy "bkk_jlZpby Q_rkdbc |I_ogbg_kdbc mgb\_jkbl_I
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17(51%$7,21%/ 6&,(D7& 75%,1,1* $608529(0(17 )$&725

2)48%$/,7< 2) 35(3%$5%®7, 2) ',66(57%$7,21
99 7LVKQD$ 1 3\ONL® .RODU
5\D]DQ 6WDWH 5DLR(QJLQHHULQJ 8QLYHUVLW\
5XVVLDQ )HEWJDGUWRDLVKNLQSAPMNLQ BXQ#UVUHX UX
&]HFK 7THFKQLFDO 8QLYHUVLW\
&HFK 5HSXEOLF 3UDJXH
$EVWUOREW SDSHU GHVFULEHV W KWML R [BHMW LLQOWHHU RV B QS LIQQVE R BW R U
WKH &]HFK 7THFKQLFDO 8QLYHUVLW\ 7KH DUWLFOH DQDO\]HV WKH L
WKH SUHSDUDWLQJ RI D 3K' WKHVLV 7KH DUWLFOH VHWV RXW WKI
EDVHG RRZ @ KHEHULHQFH
H\ZRU®WHUQDWLRQDO LQWHUQVKLS &]HFK 5HSXEOLF GRFWRUDO
8QLYHUVLW\

<\_"_gb_

< gZklhys__ \j_fy gzZklh fh gh m\b”_Iv im[eljtFepbfbk hd\ZkiZxsb |
kiI\h\Zgby ih”]hlh\db gZmqguqgZddMmjAo\ B kkibckdhbbl AmjhieysZ
_lky ZdImZevghc 1Zd dzZd ZkibjZglmjzZ_ jcokkk zZdy\ ZxslZxykklmi_gv \u
]h h[jzah\zZgby ij_I_ji_\Z_| agZqbl_evguhcbkfZlgy glhybkZgu g_dhl
dexq_\wmZdlhjb djbl biwnn_dlb\gbktlZqg_kI\Z ih~]hlh\db Zkihh&xglh\
wnn_dlbRiphb dzqg_kI\Z Zkibhz2ghkkhdb gzZmqggh]lh mjh\gy "BhEk _jlZpl
[hl hij_~_e_gby g_h[oh”bfh]lh gZ[hjZ dhfi_|I_gpbc \uimkdgbdzZ Zk
[he_ g _f ZdInkhéyglugguc h[jZah\&Ilijlepgkk \ \ma_ ij_ | _ji_e agZqbl
baf_g_gby :kibjzgl fh _I g_ lhevdh ihemgblv “hkimi d jZaebqguf
d [hevrhfm ki_dljm agZgbc gh b ijbgylv mqgzZklb_ \ f >"@kgEjh”~guo
jZglu fhlml \hkihevah\zZIlvky \haflbyhktixgdmgjkko gZ ihemq_gb_ ]
h[mqg_gb_ \ A*jm]hc kljZg_ KZfufb ihimeyjgufb gZijZ\e_gbyfb y\ey
kljZgu ?\jhiu hkh[_ggh =_jfZgby NjZgpby <_ebdh[jblZgby b klIj
Yihgby X gzZy Dhj_y Dblzc

H[jZah\Z|l_evboulZgbpbbb klbi_g~*"bzZevgph]jzffu |1Zdb_dzd
(UDVPXVOXPIECEWKVYQVWODFRYWUIWD Wdkhh[s_kIWWKHYHQLQJ6FKROD
<_ebdh[jblZgbyXWVFKHU$SNDGHPLVFKHU$XWPXWE\GURQWINVP P |
R\ _pby&aRSHUJEBpbayZgbfZxlky” "dhdh[bevghklKbkl_h[jZah\Zgby
> @

< klzlv_ jzkkfzljb\zZ_Iky hiul f_""mgZjh~ghc klZ bjh\db \ Q_r
hjlzgbazlhjzfb klZ bjh\dbF\ludb kli Zjkb\h h[jZzah\Zgby fheh”r b b kih
kdhc J_kim[ebdb FbdgkZajk\Xgby JhkkKbckdBApb®_glj f_""m@Zjh
ghlh khljm&g\Wzg\ h[ezZklb h[jZzah\Bglyj 'E6"mgZjh~gh]lh khljm~gbqg_
h[ezklb h[jZzah\Zgby I1Zd _ hdzZau\z_I ih"*_j°dm \h \j_fy h[mg_gby
bghkljZzgguo kim~_glh\ Z 1zd _ bf__| ijhZpzsfibu ghrkdh b\dmevimjg
gZke_"b_ azZ jm[_"hf b klbi_g”bb Q_rkdh]h ijZz\bl_evkI\Z b Fbghb
fheh”_"b b kih@RB_glj f_""mgzZjh~rgh]lh khlijm~gbq_KkI\Z& klpKah\Zghb
Ky ihem[x”" _Ighc hjl]ZgbazZpb_c¢ kha”Zgghc Fpaypktihgh?*hfhygzdah\z
1Z Q_rkdhc J_kim[ebdb b \uihegy_ | azZz~Zqb k\yaZggu_ k h[_ki_qg
mg_[guo b “jm]bo highr_gbc k aZjm[_"gufb kljZzgzZfb \ khhb\_IklI\bk
gbkl_jkI\Zz '=6 hI\_qzZ_I| az jy® f_"~"mgZjh”~guo ijhN2ff_bvighklss kil
k\yaZggmx k ihhsj_gb_f h[jZah\Zgby Ihfhsv '=6 hjb_glbjh\ZgZ dZ
l1zd b gZ klm~_glh\ ij_ih”z\zZl_e_c¢c "bj_dlhjh\ \k_o Ibih\ rdhe b ~
l1Zd"_ hjlzZzgbaZpbc b dhfiZzgbc azgbfzZxsboky \hijhlgafd Hj]jZzgah\zZg
\eZklb b g_ \ ihke_7gxx hqg_j_"v 1Zd _ Fbgbkl_jkI\Z h[jZah\Zgb
P_glj f_""mgzZjh~gh]lh khljm~gbq_kI\Z \ h[eZklb h[jZzah\Zgby bf__|
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e _lgxx bklhjbx 1 _j\hgZqZevgZy p_ev "ey dhdhjhcihg'fiee ckha”Zg
h[f _gh\ k p_evx ijh\_~ gby bkke_ _"h\Zgbc "ey hnbpbZevgh gZagZq
gZ hkgh\_ f_"~mgZjh~guo kh]eZr_gbc b k\yazZgguo k wlbfzf_jhijb
jh~rgh]lh khljm~gbg_kI\Z \ h[eZklb h[jZah\Zgby ij_"eZ]Z_| rbjhdbc
"ey \k_o \hajzZklguo ]Jjmii fheh”u_ mq_gbdb kIm”_glu fhegh”?_“v 1
eZklb h[jZzah\Zgby

Lzd _ klhbl hif_Iblv \Z°gh_ hlebgb_ jhkkbckdhc ZkiljZgImju |
i_gv dzZg”"b”zZlZ gZzmd dhlhjzZy ijbkm ~Z_1ky ihke\ hliklgblgdy b Zk
\_klghc kl_i_gb khhI\_IkI\m_I gZmqgghc kl_i_gb 3KI_R6EWRU RI 3
?jhi_ b KR\ey Iky \ukr_c¢c Zdz~_fbq_kdhc kl_i_gvx b ke_~m_1| aZzZ
ODVWHHIWHKEZ | _dmsbc fhf_gl jhkkbckdzy kbkl_fad Ikl Zgoh\KAGB ¥ bg 2
i_j_oh”~Z hl gZpbhgZevghc I[jZ*"bpbhgghc kbkl_fu \ukr_]h h[jZah\Z
_"bghc kbkihXibkzZ\ ;hehgkdbc “h]Jh\hj \ ]h”~m

ljh]jzffu f_""mgZjh~rghc zZdz~_fbqg_kdhc khibegdhklbZRigyZglh\
mgzgtwlh mgbdZew&ih ic agZqbfhklb ijh]jZffu iha\lheyxsb miZjZee
g_gb_f \ ©jh~rghf mgb\_jkbl_I|I_2 ijhclb “hihegbl_evgmx yaudh\mx
hiul h[fmg_gby ihkemrZlv e _dpbb ij_ih*zZ\ZIl_e_c¢ \ukr_c rdimeu \_"
ah\

Hiul f_""mgZjh”ghc k\Ndhbj

K ih hdly[jy ] Zkibjzgl dZn_"ju \ugbkebl_evghlx b ijbd
dbLbrdbgZ <Ze_jby <ZeijhldlyhbgZ h[mg_gb_ \ ~hdlhjZgIlmj_ ih gZ
©BgnhjfZlbdz2 gZ nZdmevl_|_ bgnhjfZpbhgguo | _gdgh eid]b]dh Qngrkd
\_jkbl_l1gA]_

GZ hkgh\zZgbb kh]lezZr_gby f_""m Fbgbkl_jkI\hf h[jZah\Zgby
Q_rkdhc J_kim[ebdb b Fbgbkl_jklI\hf h[jZzah\Zgby Jhkkbckdhc N_*"_
\_\ h[eZklb h[jZzah\Zgby b gZmdb hl hdly[jy ] <Ze_jby ijbgyc
\ub]jzZzeZ 1jZgl gZ h[mg_gb_ \ 1jZ]_ < jzZzfdZo f_""mgZjh~gh]lh khljn
"mgzZjh~rgh]lh khljm~gbqg_kI\Z \ h[eZklb h[jZah\Zgby '=6 ZBZ G]V |
aZpbx "ZghohéZrk gby \ Q_rkdhc J_kim[ebd_

Q _rkdbc |_ogbg_kdbc mgb\_jkbg N [ue hikgh\b yley Iky klZj_
| _ogbqg_kdbf mgb\_jkbl_Ihf \ ?2\jhi_ b klZj_crbf ]jZz""Zgkdbf |_ogb
Kj_"b \uimkdgbdik\bamakdgu_ _\jhi_ckdb_ mq_gu_ DjbklbzZg >hiie
lj_eh]b Wfbev Rdh”Z Ih_thmZhZdbmgb\ _jKbl_~_ITky gZ gq_rkdhf b Zgc
ebckdhf yaudZo Hkgh\ghc dzZfimk mgb\_jkbl_[Z gZoh”~blky \ IjZ]_
| _jjblhjbb mgb\_jkbl_1Z [ueZ hldjulZz GZpbhgZevgZy Q aglbgckdZy
| ogbg_kdbc mgbh _kkihl Khijm~rgbqzZz | k fglylhybtb dhfigbke dhlhjuc
7R\RWD 6NDQVND %RVFK 6LHPHQV +RQH\ZHOO *( 5RF
'DLPOHU&KU\WOHU A&4NRGD $XWRh]JPpULFVWNRQ 9RGDIRQH

ljb ih~"Zg_ “hdmf_glh\ gZeéehjjbdmjkue azZjZg__ \u[hZomog Zgb¥ gl
gZ Zglkedt K _fbgZju e _dpbbggZhdgltegbckdhf yaud_  GAm@goabbljm~
ibrmlky 1Zzd”_ ij_bfms_kI\_ggh gZ Zgde® ckldhbcy b uag bmglkdbj&bl |
ijb_axd kh k\hbfb \uklmie_gbyfbKmRg_&UjZzd&®\jhiu b :abb wlb e_dpt
djulu "ey ihlkghsy GZ IZdbo e_dpbyo mg_gu_ hk\_sZxl j_arkevlZlu
Ib” _gbc qlh y\ey Iky klbfmebjmxsbf nzZdlhjhf ~ey jZa\blbw bkke "~
ghklb kemrzZl ggZkdb M\ k_fbgZjZo gZ dhlhjuo h[km ' *"Zebkvkj_ ame\
ke _"h\ZgbxbmlqZ mghbl_1Z ~Zeh g_ Ihevdh ijZzdlbdm \ Zglepckdhf
oh”bfu_ gh\u_ agZgby ih k\h_fm gZijzZ\e_gdxm” <gfhgdbhh_jkbl_¢b
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m”_eyxl kzfhih~]hlh\d_ b ~ey wlh]h _klv \k_ g_h[oht*Bélvgudhdnhjl.
eu [b[ebhl_db b I ~

JZhlZ \ [b[ebhl_d_ dhfnhjlgZ b @mmhgZlkeWpgZygl _ogbq_kdZy [b[¢
ij_"klz\ey | kh[hc hI*_evgh_ r_klbwlZ gh_a*Zgb_ jZkiheZ]Zxs__
bgnhjfZpbhgguo | _ogheh]bc Q_rkdh]h I _ogbqg_kdh]h nggZmo\h‘tkbkylZ

fbdehgzZz dgb] A~_kv g_|I| [b[ebhl_dZzZj_c Dgb]lb \urzZxlky B \ha\jZz
Ibabjh\Zggu_ khjlbjh\hqgu_ | _jfbgZeu < [b[ebhl_d_ [_kijh\h”*ghc |
fgh]m”h[guo jZ[hgbo klIkIZ\IhfZlu k _“hc b gZibl{Z[fdob hd Zitghz |
ehkmghq ~Z°_ \ \hkdj_k_gv_

Dhhjrbgbjh\Zeb h[mg_gb_ azf_klbl_ev ~_dzZgzZ ih f_"ZmgZjh~"
dmevl_1Z bgnhjfZpbhgguo |_ogheh]bc $VVRF 3URI 51'U -RVHI
dZn_"jhc ijh]ljzffghc jbd ,@J OLFKDO 9DOHQWD 3K

Ih hdhggZgbd dhy <Ze_ jby ihemqgbeZ k_jlbnbdzZl h[_glkb_rghf
klZ bjh\db \ mgb\_jkbl_1_

<u\h?u

Himqg_gb_ \ azZzjm[_"ghf mgb\_jkbl_I_ memqrbeh gZ\udp kZfhh,
| _evgZy jZ[hlZ dzZd \ [b[ebhl_d_ 1Zd b \ _*bghc h[jZah\ZleZevghc |
]hijbylgh ihl\ebyeZ gZ "Zevg_cr__ h[mq_gb_ \ ZkibjZglmj_

< Q_rkdhf I _ogbqg_kdhf mg\_jkbl_I_ jz[hlZz_1 fgh _kl\h bkke_:
ih kh\_jr_ggh jZaguf gzZijz\e_gbyf qlh iha\hey_| \u[jZIlv [gbadh_
guo bkke_ "h\Zgbc gZijzZ\e ggb klhtkg&Zjh\ 1Zdbo bkke_ _"~h\Zh _evkdb
eh bl_evgh \eby | gZ h[s_klhjhgg__ ebggh_ gZmqgh_ jZa\blb_ |
lZdbo \klj_qgq ihkljh_gZ wnn_dlb\gh <j_fy jzkij_"~_ey_|ky lZdbf h[jZz
h[km~blv b ihemqgblv agZgjby‘th\gd \mukoke ~h\Zgbyo \ I\h_c gZmqgghc
b ijhdhgkmevlibjh\ZIlvky k jmdh\h”bl_e_f bkke_"h\ZI_evkdhc ]jmiiu

Lzdbf h[jzad&Efbkh\d£&b djZzldhkjhggh_ h[mqg_gb_ aZ ]jZgbp_c "
ke "mxsb_ ij_bfms_kI\Z

i_j\bggwdke_ ~h\ZI|l_ewkdlda&jm[_"hf

\hafh ghblkiulzlv kg4yf_""mgzZjh~ghf mjh\g_

ijbh[j_klb [ _kp_gguc hiul h[fmg_gby \ aZjm[_"guo mgb\_jkbl_
\hafh ghkjk~he blv khljm~gbqg_klI\h

\hafh ghklv ihemqgblv ij_pddkgbklibdb hl bahlkljZgmgrz\ZI

memqrblv bghkljZgguc yaud \ j_q_\hf ibkvf_gghf b Zm~bZe\
ih~M\ _jrblv klZImk k\h_]1h \maz gz f_""mgZjh~ghc Zj_g_
ihemgblv \hafh ghklv ijh\_~ gby \ [m"ms_f kh\f_klguo bkke_
klbfmebjh\Zlv jZa\blb kddZ th fibgvghklb \ k\h_c kljZg_

‘b[ebh]jZnbq_kdbc kibkhd

Dhiueh\z G : LbrdbgZz < < Bkihevah\Zgb_ kh\j_f_gguo i_~Z]lh]bdgr kdbo I_
p_kk_ \maz Nbeheh]bg_kdb_ b i_~Z]h]bgq_kdb_ Zki_dlu JmfZgblZjgBIG h[jZah)
Jhkkbb K[hjgbd fZl_jbZeh\ f_"j_]bhgif2eabhdhkdEphgghfbgzZjzk f_"~"mgzZjh~rguf m
Ilh~ h[s_c j_~Zdpb_c E G N_"hk__\hc G | Lxf_gtIywaZdv? :dZdKby\h&\Z b mij.
e _gby n_” jZevghc kem ' [u bkiheg_ghkK gZdZaZgbc

DjZcgh\z ? ? Jhev Zdz”~_fbg_kdhc fh[bevghklb \ kh\j_f_gghc ?\jhi_ Fhe
< 2 K 2 85/ KWWPRO XURKU FKLYH NZ1Z hl[jZs_gby

KWWBZG]V¥] ~ZIZ h[jZs_gby
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M>D =JGLB
NHIJFBJH<:GB? PBNJH<DHFI?L?GPBC
s M>MSBO MQBL?E?BGIKGH<? L7?0GHEH=IB ©
E Ghkh\z
X'ghMjZevkdbc JThkm~ZjkI\_gguci|mZZhglbl@ jgdbc mgb\_jkbl |
Jhkkby Q_ey[bQR & REYFDVCEIX

:gghlZpbyzivy hiZl ihroh”u d hj]j]ZgbazZpbb ijhp_kkZ ih2]mh\db kim”_glh
"msbo mqgbtkebkihevah\Zgb_f ijh]jZffguo ijh*mdlh\ nbjfu @ K2 ~ey nhjfbjl
gby pbnjh\uo dhfi_I|_gpbc <u”~_e_gu Ij_[h\Zgby ijh]jzffu ©Pbnjh\Zy wdhc
b jhev \mah\ \ g_c HIjzZz _guhysbh\u_j_"~ \mazfb \ ijhp_kk_ nhjfbjh\Zgby
pbnjh\uo dhfi_|I _gpbc m kim~_glh\ [|j_~eh” _gh \\_"~ gb_ ~bkpbiebgu ih
klZjrbo dmjkZo ihalheyxsb_ ZdImZebabjh\ZIv b ih\ukblv mjh\_gv jZa\b
dhfi_|I _gpbc [mMm"msbo mqgbl_e ¢
Dexq_\u_ kehbi#j\u_ dhfi_|_gpbb bgnhjfZpbhggu_ |I_oghehhbb ijh]jzffgu_
Amdlu K f_lIh*"bdZ h[mg_gby [mM"msbo mqgbl_e_c

)250$7,21 2) ',*, 7$&203(7(1&( 2) )8785(($&+(56
/! 1RWD
6RXWK 8UDO VWDWH 8QLYHUVLW\ RI +XPDQLWLHY DQG H
5 XV VE&LKO \ D EQ RV REYHBOW/X

$SEVWUOBRHAWUWLFOH UHIOHFWV WKH DSSURDFKHV WR WKH RUJDQL]D
I XWXUH WXDIFKHVRIWZDUH SURGXFWYV RI WKH FRPSPQ\ & IRU WK
SHWHQFLHY 7KH UHTXLUHPHOWRQRIPWRH VBEKR B/ LDQLWBGIUDWLR
UROH RI XQLYHUVLWLHYV LQ LW 7KH FKDOOHQJHV IDFRQJ XQLYHUYV
FRPSHWHQFLHVY RI VWXGHQWY DUH UHIOHFWHG 7KH BURSRVHG LQ\
JUDGXDWHDOBRHALQJ WR XSGDWH DQG LQFUHDVH WKH OHYHO RI GH
HV RI IXWXUH WHDFKHUYV

.H\ZRUG@VLWDO FRPSHWHQFHY LQIRUPDWLRQ WHFKQRORJLHYV &
WHDFKLQJ IXWXUH WHDFKHUYV

<\_"_gb_

JZkihjy  _gb_f ijzkblzev j hl ]hrZ [ueZ mlI\_j "h_gZ ij
liZzffzecPbnjh\Zy wdhghfbdzZz Jhkkbckdbh® KhlerZkghbijh]jzff_ dexq_\t
nZdlhjhf ijhba\h”~kI\Z \h \k_o kn_jZo ~_yl_evghklb klZgh\yhky ~Zgc
jblv g_ lhevdh h[ bgnhjfzbbagpbb bdEebsuniZpbdphkm ~Zgguo Wl g ©Of
jm& < k\yab k I_f qlh ~Zggu_ klZgh\ylky gh\uf zZdlb\hf Z hzZ[hlZIv
kj_~klI\hf gh\uo pbnjh\uo | _ogheh]bc kljZzg_ g _h[oh”bfu dzZ”ju h
\ufb dhfi_I|_gpbyf@ B Jhlh\bbvdZl®ju [mMm"ml mqbl_ey ij_ih"zZ\ZIl_eb
Nj gZklzZ\gbdb Bf_ggh ihwlhfm h”gbf ba [Zah\uo gZijZ\e_gbc pbn
e gu dZ"ju b h[jZah\Zgb_  >ey Ihlh qlhJu \mazZf Jhlih\blv dhgdmj_
[M*ms_]h g_h[oh”~bfh \dexqghilwhp kiqg "okycbiebgu nhjfbjmxsb_ pbn
dhfi_|_gpbb [m"msbo>mqgbl_®Ib \uah\ h[jZah\Zl_evghc kbk[l_f_ \uk
guo aZ\_" _gbc

Nhjfbjh\Zgb_ kh~_j*Zgby ~bkpbiebgu

K hrghc klhjhguhlZadb*u d h[jZah\Zgbx “bdImx| \mazf gdh[oh”b
gh\uo wnn_dlb\guo f_Ih~h\ nhZfdbgdbiZighygpbc m [m*msboKmfgbl_e_c
]Jhc klhjhguj_oh” gZ hl_q_kI\_ggh_ ijh]jzffgh_ gzZdezZ~u\Z_1 hij_"_
\ bkihevah\zZgbb ijh]jzffgh]lh h[_ki_g_gby \ ijhp_kk_ h[mg_gby Eb"
jugd_ jZajzZ[hlgbdh\ \rukjifrdi &2 |

GZrbf \mahf [ueh ijbgylh j_r_gb_ kihkh[kI\h\ZIlv nhjfbjh\Zgbx
ihfhsvx ijh]ljzffguo ijh~mdlh\ nbjfu © K& aEdewxih]d faeéh\hj h ijbh[j



F_""mgZjh~rguc gknogdply_kdbc nhjmf KLGKHhjgbd Ijm~h\ Lhf

| gbb ebp_gabhgguo ijh]jZffgue mg mhgldlmdeZ[m*"msbo mgbl_e_c

"bkpbiebgzZ ©BgnhjfZpbhggu_ | _ogheh]bb \ h[jZzah\Zgbb2a 2?2 _ bam
i _j\hf dmjk_ H~rgzZdh d fhf _glm hdhgqZgby mgb\_jkbl |Z 1Ih_ dzd
NZ bgnhjfZpbhggu_| _ogheh]bb ih?\_j]Zxlkyhki¢ fhdxewgk¥fymh[k wlk

NeyZdimZebapmgh\uo b ijhn Zkekgup dhfi_ | _gpbc mzkimt/msgdib\mq
| _e_[aueh j_r_gh \\_klb \ heqg[gbe¢]hlh\db ih gZij&Z\e_gbkx_"Zhh]
g_kdh_ h[jz&h\gddbjZz\e_gghklv igBghbyfZlbdzZ b:agebc ¥acBy
nhjfZzlbdz Wdhigh®bFdd fZlbdZ BgnhjfzZlbdz?a ©GZqgZevgh ZhJ[jZah
Ibdz2 ©ONbabdz BgnhjfgibkdEBiebgm ih @H[hZmh\Zl_evgu_ ijh]jzffu
nbjfu @@ Ljm~h_fdhklv "bkpbiebgu khklzZz\ey | zaZg)\lldd gbkbgbpu
eZ[hjZlhjgu_ aZgybby kZfhklhyl _evgZy jZ[h4Z Kkl m*bkglhyZ bamq
_Iky kilm~_glzfodmgk k_f_klj_\ulkimiz_| k\h_h[jKb&kdufZlbabjmxsbf
we_f_glhf k hgydhetbkpbiebgu hk\h_g®BnhZgpbhggu_heh]bgb
©F Ih~"bdZ h[mg_gby b2\ @B bhhjtbybhggu_ | _ogheh]lbb ® B[ffZadhZgbb
\ jZzfdZo "Zgghc "bkpbiebgu bf__lky \hafh ghklv hljZzablv kh\j_f_g
fZpbhgguo | _oghidRlkd Iy mjh\_gv jZa\blby dhfi_|_gpbc

GZfb [ueZ \\ KN _gBZevgZy dhfi_| _ggb¥gbpPm _ fu_ j _amewvlZlu ij
klz\e _gu \ 1Z[e

LZ[ebpdezZgbjm_fu_ j_amevlZlu h[mg_gby

H[haZ Dhfi_| _gphy K
q_gb N j7Zgb_ \ klhhIDhgdj_Ibabjh\Zggu_ p_eb hk\h_gby *"bkpbi
—27—= | kl\bb k N=HK gH b

HIHI AZlv M Iv <eZ_|v

KD Kihkh[ghklv bkhkegh\gu_ f |[Ihjdd _gylv HB[jkh\j_f ggufb
ah\zZlv kh\j_f| gfhlu k hijjZzah\Zl_evg | bignhjfZpbihg
bgnhjfZpbhggu\Zlbevgufbhlijjzffu nbjflufb b dhffmglbd
dhffmgbdzZpbhglgdffzfb nbjf®@K® dZzd kh)jpbhggufb hjog
| ogheh]bb a@yYoKéhndzd kh)\jf_ggu_ bgheh]byfb "~e®| kh
NZgby nhjfbjhl\ggib bgmh fZpbhggu_ | *dgby nhhfbj
gby b zZ~rfbglhklIfEpbhggufb | dbffmgbdgpbhZzgby b Z~fhgbk

(o]

\Zgby we _dljhdigfdmgbdgpblyu_ | _oghehbhib\Zgby dwe _
h[jZzah\Zl_evguguib | _opghéey kha”zbgbgguo hhphjZza
kmjkh\ ]byfb 7"ey Xhmahjfbjh\Zgby\Zd _evguo jj_km

gby nhjflighx "fbgbkljgh\kh\ kj_’\kI_Zfb
gby b zZ~fbgbky we dljhddguoah\Zl_eviguo
jbjh\Zgby dwa[jZzah\zZl _evgjhdjzff nbu

ljhgguo hpjZja kmjkh\ © Ka
\Zl_evguo jji_km
kKh\

L fZlbg_kdh_ ieZgbjh\Zgb_ ~“bkpbiebgu

L fZlbg_kdh_ iezgbjh\Zgb_ ij_"klZ\duglhuébldhe*h[jZgu [IZdbf h
jZahf qglh[u kim”~_glu ihemgbeb \hafh ghklv bamgblv hkh[o gghklb
gheh]bc \ Z\IhfZlbaZpbb mijZ\e_gby¥ h{jgZeadd@dgd mjh\gyo L_fZ L
L fz kh~_j"Zgb_ kh\j_f_ggh]l]h dmjkZ rdhevguo ijmftjfzN@\gh_fzZ
kzZclhf h[jzah\Zl_evgh]lh mqj_"~_gby L_fz b g_ihkj_"kl\hggh ijh
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‘_gbc L_fZz Khn _jizZgb_ L_fu\ gZihlelmihkllby hl gZijZz\e _gby ijhnt
|Z[ebp_ ij_"klzZ\e_gh kh~_j Zgb_ L_fu ”"ey [mMm"msbo mqgbl_e_c b

LZ[ebpZ fZIbgq_kdh_ieZgbjh\Zgb_

i EZ[hjZlhjgZy jZ[hlZ | <j_fy q

L fZO©K H[s h[jZah\Zl evgh_ mqj "~ gb_

AgZdhfklEhKK[s h[jZah\Zl _evgh_ nrqgj_""|gb_

AgZdhfkl€hKkH[s h[jZzah\Zl evgh_ dmqgj "N gb_

L fZOK H[jZah\Zgb_ 2 Rdhe

L INL>

| ©K H[jZah\Zgb_ 2@ RdheZ

L fZOK;bljbdk

©OK;bljbdk MijzZ\e_gb? kZclhf
AgZdhfkl\h k nmgtfplgypflljBjh\Zgby

©OK;bljbdk MijzZ\e_gb? kZclhf

L fZOK Ij_"igylb_2j

KharZgb_mgbdZevghc dhgnb]_ijpbb

KharZgb_ ~hdmf_glh\

JZ[hIZ k j_]bkljZfb gZdhie_gby b h[hjhiguf j ]bkIjhf

Kha”Zgb_ hlqg_Ih\

Kha”Zgb_ i_jbhAbq_kdh]h jblbkZ[K\Z | dlq
1Zfb

Kharzgb_ fzd _Ih\ i_qgzZlb JZ[hlIZ k hlqulhf kh”_j Zsbf \
gbkey fh_ihe _

KharzZgb_ jhe_c¢c GJZkighgtdfhddhg! jn_ckZz| jZza™_eh)\
b Z[hqg_]h klheZ

KharZgb_ \g rgbo b \gmlj ggbo h[jZ[hlh|d

L_# ©K Rdh%®Z

OK M\ _jkbP |

©OK RdheZZIFfZIbdZ b bgnh|&Z Ibedzk k u 2

©K RdheZ BgnhjfZlbdZ2 deZkk

©K RdheZ BgnhjfZlbdZ2 deZkk

Dhgkljmdlihjkdb_ kj_~u

Blh]h

>ey jZ[hlu \ jZzfdZo \lhjhc qg_I\_jlhc b iylhc lifqjhgpZfighh[jh[_k
IZehkv ih ~h]h\hjm >ey i_j\hc | _fu bkihevam_|Iky ijh]jzZf
©K H[s_h[jZzah\Zl_evgh_ #mgj firglglhZpby jZ[hlu k ijghzdzddb¥zZz Iky
g j_a kzZ@lIx Ilv_c | _f_ kim~_glu\jZ2[HeZXhjZIhjbd >

< mqg_fglhh"m [ue hj]Zgbah\Zg wdki_jbf_gl k i_j\hc ]jmiil
>ey ijh\_~ gby azZgylbc [ueb jZajZ[hHZlgy_ kdb [gh dhf_g~*Zpjbb eZ]}
gu_ jZ[hlu hp_ghggu_ kj_"~kI\Z H[mqg_gb_ ijhoh”~bljkchlkghkVah\Zg
kbkl _fu >ey baf jgh\ghynmfbjh\Zgby dhfi_| gpbc bkihevah\ZeZkyv
fhr _ev @iha\heyxsZy ijh\h”blv |_klbjh\Zgb_ mq_| k*ZgbheZ[hjZ]
p_kkZ j_r_gbyijtWw&kbhgZevguo aZz”*Zgq "jm]bo \b"h\ bg”b\b*mZev
jZablv wlhl ijhp_kkh §ohd \dbly_
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<u\h?u

Kh\j_f_ggh_ h[jZzah\zZgb_ klhbl i_j_~ \uah\hf g_h[ohb#h khhI\
gbyf pbnjh\hc wdhghfbdb <mau gZoh”ylky \ ihbkd_ f_Ih~hf\ nhjfbjl
i_I_gpbc m k\hb klm”~_glh\ H”gbf ba \hafh 'guo gZijg\e_ gibkdh I
iebgu ih \u[hjm gZ klZjrbo dmjkZo GZfb \\_~_gZ "bkpbiebgZ ©OHJj:
nbjfu © K2 JZajZ[hlZgu jZ[hqgZy ijh]jZffz nhg” hp_ghqgguo
f ITh~bg_kdh_ h[_ki_qg_gb_ eZ[hjZlhjgu_ jZ[hlu < wlhf md_[ghf ]
f _glJ_ameviZlu ijhf_"mlhqggh]hwekhdglljjheyghf fh”_eb nhjfbjh\ggby dh
pbdhdzZazZebm kilm~_glh\ mjh\_gv knhjfbjh\ZgghkilkldhZi Nmgpbb
gy@jh”*\bgmPuxc m d@dlbfZzevdulcZzdbf h[jZzalhf* _\ggZy "bkpbiebgZz
a\hey | 4Iv h~rgh\j f ggh g_kdhevdh azZz”~"Zqgq J]JeZ\ghc ba dmhjuo y\
jh\uo dhfi_|_gp@b¢_ameviZl hk\h_gby ~Zgghc "bkpbiebgu algZgbl_e
\_gv knhjfbjh\Zgghklb dhfi_|_gpbc [Mm"msbo mqgbl_e_c

‘b[ebh]jZnbgq_kdbc kibkhd

ljh]jzffz P&njhyZ wdhghfbdZ Jhkkbckdhc?2 N>WgZgplkibgguc |j8&Mjk@
KWWRBYHUQKHQWYFODVRRLOQAWDIZ h[jZs_gby

R nj HJ L_g”_gpbb jzZza\blby h[jZzah\Zgby \ bgnhjfZpbhgghfnhfevglh H
ijh[e_fu jZa\blby kih_Bg\ukr_]h h[jZzah\ZEbynah\kdbc k[hjgbd gZmagyz;,aMIljmfh\
Q_ey[bgkdbc Jhkm~ZjkI\_gguc i_"Z]lh]bdhRdjpc*Z2nptb\_g¢kHI_I @_ewy [jb gdac”
|_evklIH[s_kI\h k h]ljZgbg_gghc hiI\_ERIVg@BEklvxzK

R_n_j HHpjzah\ZdgbbgnhjfZpbhgghf h[s_kI\_ H J IR heh]by R f_Ih*bdZ nhjf
jh\Zgby gZmgguo ihgylbc m mqgZsboky rdhe Fo_KkKIm@ZghhygZXmaAdidpgh kdgy dh
n_j_gpby fzZl_jbzZeu b "hdezZ”u |h” h[s_cnj *Zdpey[bgdaddZIReviHYk _kI\h k
hljZgbqg_gghc hiI\_IkI\CDhy&lkP#x K

E_[_"_LZG Ijbf_g_gb_ pbnjh\uo h[jZzah\Zl_evguo j_kmjkh\ gZ mq_[guo aZgy
N \NZ GZmqgguc ihbkd fZl jbZeu ,9Zmng¢gndlbjpghiccgdhgn j gpbb fzy
K[hjgbd gZmqgguo Ijm~h\ GZmqguc j_* dk g bAR<OFZ4hd gth

E_[_"_ALZG Jhev bgnhjfZpbb \ ijhp_kk_ ijbgylby mijZz\e_gqg_kdbo j_r_gbc kel
\Z Jh&gwndb \ jZalblbb h[s_kI\Z k[hjgbd klZl_c FijZ2diggjh~dghcc ddigmagghgpbb
fzjlz ] 1 Mnz \ g Q Mnz :vwkixKgZ

E_[_"_LZG Nhjfbjh\Zgb_ bg _g_jgh]h fure_gby ihkj_~klI\hfibj_gliwjidyggdgyddibdh
az"Zq LG E_[_"_\Z ?2 G Wj_gljZzml Ijhi_~_\lbdZ bg _g_jghc dmewmju h[mq
aZpbb h[jZzah\Zgby k[hjgbd fZl_jbZez\dkkdhlgitk kgZm¢§ mgdkI[jy ] vyl Q_e
[bgkd ih” j_~ < < KzZ™~ugBgwrbghc > G Dhjg__\zZ :: KzZezfzZlh\Zz F % 1hlZih'
jbghc ? < Ydh\le_\Z G HFYdHY¥H\®@E&EZ[hjZIhjby AgZgKc? ]

AZy\dZ gz HgélZglgljZpbx ijh*mdlZ © K H[s_h[jZah\Zl_evgh_ mqj_""@b_2% >W
85/ KWWCESHPAR O X WUBRVIMWDEIH'SIRGGXFDWLR QD OV (BWHNH ZWXIWIARQ gby

> fheZ[hjZlhjby,bGbklk MijZ\e_gb_ kZclhf2 >We_dIlj9/gucWZEMjk@
ELWUGERZQORB&SZIZ h[jZs_gby

We_dljhggZy fh"_ev dhebqg_kI\_gghc hp_gdb mjh\gy knhjfbjh\Zgghklb dhfi_
]bg_kdh]h h[jzah\Zgby >L_dkl@ G < EZibdh\Z HJ R_nQjely[®Ggkd [DjZZIZE

k

E_[_~_ \Z L G DlbfZ¢gldkibg_kdbo kj_~klI\ ~ey hp_gdb mjh\gy knhjfbjh\Zggh
[zdZez\jh\ i_~Z]lh]lbg_kdh]h h[jZah\Zgby L G E_[_~_\Z HJ R_n_jmg >bklZgj
gb_ < +K
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M>D
FH>?EV NHIJFBJH<:GBM?DLGHC DHFI?L? G KB
;D:E:<J: ;M>MS?=H MQBL?EMA?<
I < Kfbjgh\
Rmckdbc nbebZe B\Zgh\kdh]h JhkmA2ZjkI\_ggh]h mgb\_jkbl_1Z

JhkkBAZgh\kdZy h[eZkl|wW S]Y#RDUyX
gghlzZplky~rzZgghc jZ[hl_ ij_"~klzZ\e_gzZ i_"Z]h]bpjk\dgbyhijhedlghf
dhfi_l_glghklb [ZdZeZzZ\jh\ i_~Z]lh]bg_kdh]lh gZijZz\e_gby ilh~]hlh\db kj_"k
Zevguo bgnhjfZpbhgguo “bkpbiebg
Dexqg_\u_ kgh\Algzy dhfi_I_glghklv [[@d#ZeZé)j mgbl_ev i_"Z]lh]lbqg_kdZzZy
fh™_ev

02'(/ 2))250,1*7+(352-(& &203(7(1&(
2) 7+( %$&+(/257+( )8785( 7($&+ (A 7+( 81,9(56,7<
39 6PLUQRY

6KX\D EUDQFK , YDQRYR VWDWH XQLYHUVLW\

5) 6KX\D ,YDQRYBR UHDLBR
$EVWUREW SDSHU SUHVHQWYV WKH SHWDRRJRFZOQ RP\RGAHH/O RRPEBKMW HRE
EDFKHORUV SHGDJRJLFDO GLUHFWLRQ RI WUDLQLQJ PHDQV VSHFLI
.H\ZRUGBWVLJQ FRPSHWHQRWKUEHDWKIBGRHU SHGDJRJLFDO PRGHO

Bamqg_gb_ b ZgZeba n_"_jZevguo Jhkm”Zjkl\_gguf klzZzg”Zjlh\
ghlh h[jZzah\Zgby ijhn_kkbhgzZevgh]lh Klzg~zjlz i_"~Z]h]Zz XZh~_j Z
gby d *_yl _evghklb i_~Z]lh]Z \ mkeh\byo j_ZebaZpbb n_"_ jZevguo
| _evgulz&”~Zjlh\ ihdZaZeb qlh hjljZgbazZpby ijh_dlghc b bkke_"h\Z]
h[mgzZxsboky y\eyxlky h[yazZl_evgu® hjklh\zgbb fokb f_1Zij_~f lguo |
amevlzZlih\ hk\h_gby hkgh\ghc h[jZah\Z|_evghc i§hpa&i@ kj_~g_c rd

<_~ _gb_ ijhcdlg bkke_"h\zZl_evkdhc ~_yl_evghklb \ kh\j_f_gg
\k_]h hkms_kl\ey_Iky g_j_a hjJZzgbazZpbx djm dh\hc ~_yl_evghklb
dmjku b ijhg__ G_mdBl”?ee b |_fihHékk "hc ki_pbzZébhkll hjjZzgbah\ZIlv
wnn_dlb\gphx dlgmxl*eyghkllZd k\hx 1Zd b mdEwbloflny az*"ZdhzZ \maZz
klhbl \ Thf qlh[u kha”Zlv mkeh\by “ey hihmegdt_gbiioprhemmpBhyfhb ij
_dlghc b bkke_~h\zZl_evkdhc ~_yl _evghklb dzd gz f_Ih*bgl\kdhf 1z
gyo

Kihkh[ghklv d \ubkelg\hdpo bkke_~h\Zgbc b ijh_dlh\ Z pzd _ ]hl
e_gZijzZ\e_gghc fhilb\Zpbb b Agkeddagpbb ~_yl_evghklvx mqgZsbol
kgblZhvgbf ba dexq_\uo dhfjhg_RgkiblhgZevghc dhfi_Il_glghkub i_"Z]l
AN _eblv __ \ hi*_evgucHdhpliihdggix dhfi_I|_glghklv Ih” ijh_dlghc dh
ghklvx [ZdZepgmfZdns _]h mqbl_eghjbfibfh\Zggh_ ~_eZgb_ [m"ms_]h i_
_]1h Jhlih\ghklv b kihkh[ghklv d kZfhklhyl_evghc b I\hjg_kdahc ~_yl
gbx jZajzZ[hld_ j_Zebazpthfrf Hhitjjggbkazpbhgghfm khijh\h ~_gbx
\ jZaebqgguo h[jZah\Zl_evguo gZmgguo?> kKp@Zevguo kn_jZo

ljh_dlgmx dhfi_I_glghklv dzZd b ~jm]b_ khklZ\eyxsb__ ijhn_Kl]
| _glghklb [m”msbc i_~Z]h] h[yazZg ijbh[j_klIb\rmd_\j <fyk\h[nfhb lgle 1
\Zgbb fu hklzgz\eb\zZ_fky gZ nhjfbjh\Zgbb ~Zgghc dhfi_I_glghklb
kKilmi_gb \ukr_]h h[jAZdBYZEX\jbZ]| _

HAgbf ba dexq_\uo dhfihg_glh\ ijh_dlghc dhfi_I_glghkbb i_"Z]
\Zpbhgphgghklguf dhdgbdbb j ne_dkb\ghqguf yley Iky ~_yl _evgh
dhfihg_gl >_yl_evghklguc dhfihg_gl \dexqZ_1I \ k_[y hiulykh[kI\_1
| _evghklb b hiul ih hjjZzgbazpbb b jmdh\h”~kl\m ijh_dlghc % _yl_evc
ky kim~_glh\ b 7]
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< dzZq_kI\_mtmbah}lZ guo |Ij_[h\Zgbc d mkeh\byf j ZebaZpbb hkc
| _evguo ijh]jzffu dzd \ukr_]h 1Zd b gZqZevgh]h h[s_]h bdkj_"g_]
kbjh\Zggh]l]h \ n_"_jZevguo Jhkm~ZjklI\_gguo h[jZah\Z|l_evguo klZ¢
h[jZah\Zgby y\eywqlky &Y f _gghc bgnhpfigBebhgglh evghc k[j_"u mq
ghlh az\_~ _gby H[jZah\Zl_evgdm&l KiZa®RdhaZd wdki_jihf_glZey
szZz™r"dzZ "ey ih”~]hlh\db [m” msbo i_~Z]h]h\ iha\heyxsZy nhjfbjh\ZI\y
| _glghklv klm~_glh\ > @
Nhjfbjh\Zgph dlghc dhfi_I_glghklb mz[hdzaesb\ohmglhgley tky
\Z'ghc az™aikrc]lh h[jZzah\XdbgmevIZlI_ q_]h \uimkdgbd “he  _g [ulv
X \ezZ™ _Iv gZ\udzfb ijh_dlghc b bkke_~h\Zl_evkdhc ~_yl_evghklk
X bf_Iv hiul mqzklby \ ij_~f _lguolgufolighj_a&fZo \ Ihf gbke_ b "b
pbhgguo
x kh”~_ckl\h\ZIv ih*]hlh\d_ mqgZsboky \ \_~ gbb ijh_dlglyc b bkl
| _evghklb
X kh\f_klgh k mqgZsbfbky hjl]Zgbah\u\Zlv bkke_~h\ZI_ewkdmx b
ghklv ZgZebabjh\Zlv ihemqgzZ_fu_IlhoRZggwudki_jbf_g
X nhjfbjh\Zlv m mqgZsboky iheh bl_evghc fhlb\Zpbb hl \_~ _gby
Ayl _evghklb \ Ihf gbke_ hl gZoh ~_gby hrb[db \ k\hbo bkke_
kha”“Zgby gh\h]h ihgbfzZzgby
H”rghc ba aZz”~Zq gZr_]h bkke_"h\Zgby y\elyqllky thabfhZgleb inHZzZ
fbjh\Zgby ijh_dlghc dhfi_|_glghklb m [ZdZeZz\jh\ i_~Z]h]bqg\ kdh]h
db kj_"kI\Zfb ki_pbZevguo bgnhjfZpbhgguo "bkpbiebg < gZr_c f
ijh_dlghc dhfi_I_glghklb fu \u~_ey_f ke_~mxsb_ hkghYgyZ [ehdb
| _evguc ijhp_kkmZevguc b *"bZ]ghklbqg_kdbc
Gb _ ijb\_~_gzZ fh”~_ev nhjfbjh\Zgby ijh_dlghc dhfi_f[mlghklb
"msbo mgbl_e_c¢ kf jbk
P_e_\hc [eH&gghf [ehd_ hibkZgu hkgh\gu_ ij_"iheZ]Zbfu_ j_a
jh\zZgby ijh_dlghc glighiklb m [ZdZeZ\jh\ i_~Z]h]lbqg_kdh]h gZijzZ\e_g
mqgbl_e_c¢c b \uimkdgbdh\ rdheu bkoh”y ba |j_[h\Zgbc N_" _ZZevguo
ah\zZl_evguo klzg~zZjlh\ hkgh\gh]lh h[s_]h b kj_"g_]h h[jZ@gh\Zgby
ANZjlz i_"NzZlh]lz zZ 1Zd°lkINbkhtk 1j_[h\Zgbyfb N_~_jZevgh]h Jhkm~Zjk
jZah\zZl_evgh]h klzg~zZjlz \ukr_]h h[jZah\Zgby
Kh” _j°Zl _evguc JEfhduc [ehd hibkul\Z_ | I_mqg_[gu_ “bkpbiebgu
| _evghklb g_j_a dhlhju_ j_Zebam_Ilky nhjfbjh\Zgb_ ijjzdd\gldc dhf
jh\ i_"~Z]lh]l]bg_kdh]h gzZijz\e_gby ih”A]lhlh\db A" _kv fu \u”_ey_f ~\_
"bkpbiebgu ki_pbZevghc bgnhjfZpbhgghc ih”]hlh\db g_ij_ju\
ijZzdlbdz gz ijhly  _gbb \k_]h h[mqg_gby \ \ma_
ljhp_kkmZevgu< fEgdhf [@hkku\Zxlky hkgh\gu_ nhjfu f Ih”u b
kKIN\Z h[mqg_gby
>bZ]lghklbqg_kdhb~ [ edbd \dexqZ_| f_|h*bdm bamqg_gby knhjfbjh\z
dhfi_I|_glghklb klm~_glh\ b mgbl_e_c mjh\gy dhfivxl_jghc ]jZfhlgh
< dzZq_kI\_ djbl_jb_\ hp_gdb ntjhdlgfi _iljhgldllghlb \u”®_exgu ke_
sb
x Kihkh[ghklv \_~ gby kh[kI\_gghc ijh_dlghc b bkke_"h\Zl_evkd
x =hlh\ghklv kIm”~_glZ nhjfbjh\Zlv m rdhevgbdh\ gZ\udh\vijh_dlg
kdhc ~_yl_evghklb
X Kihkh[ghklv bkihevah\zZlv kj_~klI\gbBDilhijdlgh®t b bkke_ "h\zZIl_e
ANyl _evghklb
>7Z9gZy fh~_ev Zijh[bjh\ZgZ gz [Za_ Rmckdh]h nbeb
Jhkm~rZjkIN\_ggh]lh mgb\_jkbl_1Z Z _z wnn_dlb\ghklv wdki_jbf_glzZe
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lihn_kkbhgZevguc kIZg"Z]‘Ij—[h\ig

\hc

P

<uimkdghd[ZdZeZ\] ih"Z
lbg_kdhlh gZijz\e_gthy
Ilh\db "he _g

<eZ"_Iv gZ\udzZfb ijh_dlg
ke_~h\Zl_evkdhc ~_yl_evy
hiul mgzklby \ ij_~f_lgad
ij_~f_lguo ijh_dlZo \ Ihf
“bklZgpbhgguo

;ulv Thih\uf
Kh~_cklI\h\ZIlv ih~]hlh\d_
d \_"*_gbx ijhcdly bkke_
I_evkdhc ~_yl_evghklb
Kh\f_klgh k mgZsbfbkyuh|]
\Zlv bkke_"h\Zl_evkdmx #
A_yl_evghklv ZgZebalmh
qgZ_fu_ \ oh”_ wdki_jkf_|
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Nhjfbjh\Zlv m mqgZsbolky
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irttheu “he’_g
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h ki bu | brin gitk |\
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i
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ZINhjfheh\Z1v
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ih~AThih\d_ o

ijh_dlghc b bkkel

hklb

h\Kh\f_klgh k mqgZsbfbkyuh
\Zlv bkke_"h\Zl_evkdmx H

Z g Zeitha&mgyY

ijfu_dhgom_ wdki_jbf_glh\ »

mqgZsboky

IH\ evghc fhib\Zpbb hl \_~_

A_yl_evghk

gZoh ~_gby hrb]
gb¥keb”h\Zgbyo dZd kihkh|
f gh\hlh ihgbhfzgby

by NHHHHK b
| H

N
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fe]

nq
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| b

[

<uimkdgbd hkgh\ghc
rdheu "he _g

<eZfMv hkgh\Zfb bkke_~h\Z
b ijh_dlghc ~_yl_evghklib
jZajzZ[hldb j_ZebaZpbbgb
ghc ij_a_glZpbb j_amevhz
\Zgby ij_~f_lghlh beb f_
ghlh mqg_[ghlh ijh_dlZ gZ
gZ j_r_gb_ gZmqghc el
beb khpbZevgh agZqgbfhdg
<eZ"_Iv gZ\udZfb mqZkdb
guo nhjfZo epaZpbb mq
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I_evghklb

<eZ"_Ilv gZ\udZfb khpthz
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BgnhjfZpbhggu_ I_ogH

e

hlbb

Kj_"_

ljZdlbdmf ih ijhn_kkbh
N yl_evghklb \ bgnhjfz
h[jZzah\Zl_evgh]h

gby

G_ij_ju\gZy b i_~Z]h]b
ijZzdlbdz

>bklZgpbhggu_ |I_ogh
h[jZzah\Zl_evghf ijhp_k

ehlbb \
_rdheu

-

Nhjfu h[mqg_gby

F_Ih~u h[mqg_gby

Kj_"kI\Z h[mg_g

Dhee_dlb\ga dpby k_fH
eZ[hjzZlhjgzZy jz[hlz

07 Khij

h\h*~_gb_
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M>D

‘b[ebh]jZnbq_kdbc kibkhd

AZcp \Z K : Kfbjgh\ I < Nhjfbjh\Zgb_ ijh_dlghc dhfi_| _glghklb [ZdZeZ
gZijZ\e_gby ih”]lhlh\db kj_~kI\Zfb ki_pbZevguo bgnhjfZpbhggmggZkkpbiek
©Fbj gZmdb? Lfh f KWW DXPNIU FRP 3') 3'01 SGI ~hklmi k\h[h”gu

k wdjZzgZz Ya jmk Zg]e

Kfbjgh\ | < |Ijbgpbiu nhjfbjh\Zgby ijh_dlghc dhfi_I_glghklb m [Z&ZeZ\jh\
ijZ\e_gby ih~]1hlh\db GZmgguctihbkk

Qz~rzZ_\Z H < Kfbjgh\ | < GZagZq_gb_ b nmgdpbhgZevgu_ oZjzdl_j
h[jZzah\ZI_evghc kj_"unCaRdhlezdkl @ H < Qz~zZ_\zZ | < Kfbjgh\ :dimZ
f_Ilh~bdb h[mqgq_gby bgnhjfZibd_ \ kh\j_f_gghc rdhe_ K[*"nuy@ddjhtgdcfgl_jbZ
mqgghzdibg_kdhc bglhge_li_gpbb ©:dimZevgu_ ijh[e_fu f_Ilh”"bdb h[mqg_gby
kh\j_f_gghc rdhet_2 n_\jZey ] N=;HM <H FI=M 1Ih” j_~ L ; AZoZjh\h¢
eZmjbF FI=M * k

=JGLB
>?YL?EVGHKLGUC IH»OHJHN?KKBHG:EVGHC

YAUDH<HC IH>=HLHEXM2?K:GLH< <H?GGHFAL <
7 ¢ R_\g_gdh
JyazZzgkdh_ \ukr__ *h &Zmirgih_ dhfZzg~rgh_ mqgbebs_ bf_gb ]_g_jZez Zjfb
< N FZzZj]l_eh\z
Jhkkby JyBRIWKHY F K HXQONRH{
rgghlzZplxy klzlvjzkdju\Z_|ky agZg_gb_ ~_yl_evghklgh]lh ih*oh”Z d ijhn_kk
yaudh\hc ih~AJhlh\d_ dmjkZglh\ \h_ggh]l]h \mazZz iheh _gghlh \ hkgh\m ~b~.
pbih\lh*qzjdb\Z_Iky |I_kgZy \aZbfhk\yav “b~rZdlbqg_kdbo ijlZzgpbih\ f_""m k
ah\zZl_evghf ijhpzkikizIljb\Z_Iky we_dljhgguc mqg_[gbd jZajz[hlZgguc Z\Ih
kj_~klI\h j_ZebaZpbb p_eh]lh dhfie_dkzZ ~b”Zdlbg_kdbo ijbgpbih\
Dexgq_\u_ kehyd evghklguc ih*oh” ~b~Zdlbg_kdb_ ijbgpbiu ijhn_kkbh
yaudh\Zy ih”"lThlh\dZ dmjkZglu \h_ggh]lh \maz

$&79,7< $3352%$&+ I22)(66,21%/ /$1*8K*75%,1,1+*

2) &$'(76 $7 7+( Q7$5< 81,9(56,7<
% $ 6KHYFKHQNR
51D XKQJKHU DLUERUQ FRPPDQG DFDGHP\ QDPHG DIWHU 9 )
5XVVLD RDVBKY F & HIINIRH{
$EWUDKFRWDUWLFOH GZHOOV XSRQ WKH DFWLYLW\ PHWKRGRORJLFCLC
WUDLQLQJ RI FDGHWYVY DW WKH PLOLWDU\ XQLYHUVL®&B DQG LWV GL
WLF SULQFLSOHV ZLWK HDFK RWHKHHHDLDQHWK H KHHG R KWK RRIQGHY R BH. ¥ Y
HOHFWURQLF WH[WERRN DV D PHDQV RI WKH UHDOL]DWLRQ RI D FR
.H\ZRUGVWVWLYLW\ DSSURDFK GLGDFWLF SULQFLSOHV LSURIHVVLRQTEL
WDU\ XQLYHUVLW\

<\_"_gb_
Kh\jf_gguc wlZi jZa\blby \ukr_]h \h_gghlh h[jZah\Zgby Ij_[m_

\Z h[jZah\Zgby \h_ggh&ein Zgma <hhjm zggu_ kbeu JhkkBb k_cq
xlky keh ghc I_ogbdhc b \ukhdhl_ogheh]bqgufb kbkl_fzZfb \hhjm™ _

ey |

hkh[u_ |j_ yhdBEggghkem Zdhfhju_ "he gu h[eZ~Zlv nmg”*Zf_qgl.

| _hj_Ibg_kdbfb agZgbyfb b ijZzdlbg_kdbfb gzZ\udzfb ~ey \uiheg_gb
G_h[oh”~bfhklv \h_ggh]h ijbkmlkl\by jhkkbckdbo \hckd azZ jm[_"hf
ghklb bgnhjfZpbhgghda Klbyh ¥vokdZo \ mkeh\byo \g_"j _gbyggh\uo k&

guo

| ogheRkbcwlh ih\urZ | jhev bghkljZgguo yaudhk2Z§lhjfmdb_ glghio

\malhkkbb \ gZrb ~gb
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<hijhkzf ijhn_kkbhgZevghc yaudh\hc ih”]hlh\db \h_gghkem
[hevrh_ gbkehkphA[jhF_gguo zZ\MjB\ ;ZeZoh\kdzZy jzkkfzljb\Z_1 \hafh
ijbf _g_gby BDL \ h[mg_gbb bghkljZgguf yaudzZf dm@RZB;im}jhhZggh]l
ZgZebabjinzdhih\u_ | _ogheh]bb \ h[mqg_gbb dmjkZ@IB\ BhZgh\lZ]h \n
jZajzZ[Zlu\Z _lib~zZbh]bdb\hjg_kI\Z ijb h[mg_gbb bghkljZgghfm yauc
>@ K :EzZzfabgkkfzljb\z _| \hafh ghklb bamq_gby \h_gguo lhHfulbc \
g_gby bghyauqghc fhgheh]b@ X&khcQ_jpoy\kdZy hij_~ ey | hkgh\gu
e _gby nhjfbjh\Zdggbsgugghc dhfi_| _gpbb \h_gghkem Zsbo \ ijhp_kk_
kdhc ih~*]lhlh\@b <Xrbgzbkke_ "wikljZebg]\bklbg_kdh_ hkh[_gghklb
| _dklh\ \h_igghlbg_kdh]lh kh”>j@dghbyGzZfb [ueZ |Zd _ ihdzZzaZgzZ zd
ghklv b \ukhdzZy agzZigbflkkibvhgiZdegbglylbjh\Zggh]lh h[mqg_gby bghklj
yaudm kh\j f gguo \h_ggl@&em Zsbo

> yl_evghklguc ih”oh” dZd hkgh\Z j_ZebaZpbb "b”Zdlbqg_kdbc

> yl_evghklguc ih”oh” d jZa\blbx ikbobdb b ikbobg_kdbo nm
jZajz[hlzg \_¢m#éktibf ikboheh]hf : G E_hglv_\uf < hkghly i_7Z]
| _evghklb e_"ZI "brZdlbg_kdb_ ijbgpbiu dhlhju_ jZkkfZljbgdZxlky \
| _dkl_ ijhn_kkbhgZevghc yaudhdmgkihg i h\dbggh)hjXfdazzo dhlhjhc
dmjkzZglu hz\ezZrghkklZgguf yaudhf \ h[t_f_g_h[oh”~bfhf ~ey \_"_ ¢
gZb[he__ Ibibgguo kbImZpbyo h[s_gblydglgd d&lbyhchebdghZlingu ih ki
Zevghklb "ey themq_gby bgnhjfZpbb

l[jbgpbiu h[mg_gby \ dhgl_dkl_ ijhn_kkbhgZevghc yaudh\hc it
\h_ggh]h \maz \ukImizxl dZd hkgh\ghc hjb_glbj \ h[jZah\Zd_evghc
iu h[fmg_glwyh ©jmdh\h~ysb_ b”_b ghjfZib\gu_ Ij_[h\Zgby d hj]Zg!
gbx "b”rzZdlbg_kdh]h ijhp_kkzZ Hgb ghkyl 0zZjzdl_j kZfuo h[sbo md:
Jmebjmxsbo ijhp_kk h[mg_gby Iljbgpbiu jh '*Zxlky gZ hkgh\_ gZmq
b khhlighkylky k aZzdhghf_jghklyfb ijhp_kkZ h[mq_gby mklXkgZ\eb)

@ < hkgh\m \u”_e _gby ~b”"Zdlbg_kdbo ijbgpbi\ yihehglgklguaggt

ih~a” hljz" _gguc \ Ijm~"Zo X D ;Z[Zgkdh]h < < DjzZz_\kdh]h < : ¥

< khhI\_IklI\bb k wlzZizfb ijhn_kkbhgZevghc yaudh\hc ih”~]hlh\
mijZ\e_gby ihagzZ\Zl_evghc b ijZzdibgq_kdhc ~_yl _evghklvx dmjkzZgl
lhf gZp_e_gghxbdh\Zl_evgh]h ijhp_kkZ gZ nhjfbjh\Zgb_ ebqghklb L
dZ ~"h]lh dmjkzglz zZ\lhjhf hij_~_e_gZ ke_"mxsZy kbkl_fz ~p~Zdlbq
pbi jZa\b\Zxs_]h b \hkiblu\Zxs_]h h[mqgq_gby ijbgpbi gZmqgghklb |
ijbgpbi kbkl_fZlibbgghkbkl_fghklb ijbgpbi khagzZl_evghklb xb Zdlb\
sboky ijbgpbi gZ]ley”ghklb ijbgpbi “hkimighklb ijbgpbi iphgghkll
Iby ihagz\zZl_evghc ZdIb\ghklb h[mgZxsboky ijbgpbi ihehhbl_evgt
ijbylgh]l]h debfzZlZ h[mqgpbbyhgjblZgby dhee_dlb\guo b bg”b\b"mZzZ
h[mqg_gby ijbgpbi dhffmgbdZlb\>t]h h[m@y_gby

<k_ i_j_gbke_ggu_ \ur_ ijbgpbiu g_jZaju\gh k\yazZgu f_""m |
ijbgpbih\ khagzl_evghklb Zdlb\ghklb b kbkl_fzZlbggkklly lgtbijfi\h"
ijbgpbiz ijhgghklb ~hklmighklv ihA*_j"b\Z _ |ky ijbgpbizfb dZ]ey”"g
Ibdhc b ~j <k_ \f_kl_ hgb hljz zxl "brzZdlbg_kdb_ hkh[_gdhklb ijF
\hc ih~"]hlh\db dmjkzZglh\ \h_gghlh \maz 1Ih~q_jdgzf Igdé_gulgz\k _
hkms_kl\e _gb_ \_"ms_Jk\hbkibdbiZxs_]Jh b jZa\b\Zxs_]h h[mq_gby
wlZ gZijZ\e_gghklv ijhn_kkbhgZevghc yaudh\hc ih*]hlh\db gZ j_r
\h_gghkem Zs_]h \ukIlmiz_1| bgl_]jzlb\guf k\hcklI\hf kbkl_fu
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J ZebaZpby *_ylgeMghtkktoh”~Z \ ijhn_kkbhgZevghc yaudh\hc ih
dmjkzglh\ \h_ggh]h \maz

ljbgpbi jZa\b\Zxs_]h b \hkiblu\Zxs bjghhk[jZggabyyaudZf\khklhb
ith\ur_gbb JmfzZzgblZjghc ih”]hlh\db b jZkrbj_gbb ebg]\bklbqg_kdh]h
bo wim~bpbdhfreagdbb k g_dhlhjufb k\_~_gbyfb kljZgh\_~q_K&dh]h o.
dhc wdhghfbdhc dmevimjhc b [ulhf kljZgu bamqZ_fh]h yaudZ

ljbgpbi gZ]ley~ghklb y\ey Iky h~rgbf ba \Z'g_crbo \ ijhn_kkbh
ith~Thlh\d_ dmjkzZglh\ | d gZ aZgylZyoqZkZlggwamikI|l@dklg ~"eyZ jZa\bll
\udh\ ql_gby Zm~”bh nZceu ~ey jZa\blby gZ\udh\ Zm~bjh\Zgby ijh
Ajm]b_ kj_"MkINZ

Bkihevah\Zgb_we_dljhggh]h mqg_[gbdZ ihal\hey | j Zedbah\Zlv
Ibg_kdbo ijbgpbih\ \ _~*bghfmighgblkkd mjkiZlygipbi ijhqghklb h[mqg_gby
jZa\blby ihagz\zZl_evghc Zdlb\ghklb h[mqgzZxsboky ijbgpbi iheh'b
[eZ]hijbylgh]h debfzlZ :AR[imyfgBEwnjZ[hlZg we_dljhgguc mq_[gbd O<I|
j_\h”~ i_j\h]h bghkljZggh]h yawdaidg® fQXRleey h[mq_gby dmjgzZglh\ \
ghfm i_j \MWen dljhgguc mqg_[gbd ihalhey | hkrmisk I geplvgg@m]z g
g_gby b dhgljhey Moedgmd | kh\j_f_ggu_dhfifgmhidZIb\gh]h b ebqggh
ghhjb_glbjh\Zghgimig_gby bghkljZggbfihash&y | hkms_kl\eylv hi_jZIl
b h{t_dIb\guc dhgljhev h[mdZxs®doky

l[jbgpbiu gZmqgghklb b k\yab k ijZzdlbdhc ~hklmighklb khagZzZl_
h[mqgZxsbokyh[oh” bfh_ mkeh\b_ hjl]ZgbazZpbb mqg_[gh]h fZjlhjbZeZ !
n_kklwzZevgzZy yaudh\Zy ih”*]hlh\dZ dnik&ygim) | 8g<pXhM gup &
Ibg_kdbo I|ZdlbpddhZevguo pdhogbq_kdbo "bkpbiebgzZzbozZzdZud®d ihzd
jZa™_e_gbc bg g _jguo \hckd b bgg _gbjghhyh[ By _g_jgu_ aZzZl]jz »
Mkljhidkh b wdkiemzZIZpby [Zaki\ydb Z2vygdh]h \hhjmnHkghw jZdbhl_
gbg_kdbofkbkl_

ljbgpbiuhdfmgbdzZhdhgh[mg_gby Kkhq_IZgby dhee_dlb\guo b bc
nhjfj_Zebamxlky \ bkihevah\Zgbb IZdbo \b”h\ jZ[hlu dZd “kdmkk
euo ]jmiiZo \ khhl\ylkdddhbud fZl_jbzZehf b |_fZlbdhc azZgylthc kh"_
juo “he gh mgblu\zlv ki_pbnbdm ih~]hlh\db \h_ggh]h ki_pbzZebklZz

<Z g_crbfb mkeh\byfb j_ZebazZpbb ~_yl_evghklgh]h f_Ih*heh]
ijhn_kkbhgzZevghc yaudih\dc idfi]kZglh\ \h_ggh]h \mazZ y\eyklky "e
gby mf_gbc ijhn_kkbhgZevghc ijZdlbg_kdhc yaudh\hc *_ylmevghkl
s_kl\eylv yaudh\mx ~_yl_evghklv gZ aZgylbyo ih bghkljZgghfm ya
h[mqgzZxsbfky klhys_c i_j_‘hgbjZmbpdgkdhc az~Zgb dhgdj_lighklv b
j_"_e_gby p_eb nhjfbjm_fh]h yaudh\h]h ~_ckl\by b gZdhg_p j_1I
k\h_]1h kihkh[Z yaudh\h]h ~_ckl\by ?keb gm ' gh gZmgblv dmjkzgl
az”"Zqb \ dhgl_dkl_ ijhn_kkbhlgZehghlhAalbbdhlh g_h[oh”bfh \dexqgZ
kh\f_klgmx ~_yl_evghklv qlh[u kihkh[ j_r_gby [ue ij_"klZ\e_g \h
glh[ hgb fh]l]eb qzldh knhjfmebjh\Zlv k\hz \ukdZau\Zgb_ g4 bghklj.
oh”"bfh ~ey nhjfbjh\Zgby m dmjbhgkhevgho &kfi | gpbc kkyaZggu
ithevah\zZgb_f bghkljZzggh]h yaudZ \ ijhn_kkbhlrgEevw@hc ~_yl_evghkl

AZdexq_gb_

LZzdbf h[jZzahf ~_yl evghklguc f_Ih*heh]bg_kdbc ih?*oh™ b ~b:
iu hljz Zxsb_ kbkl_fm klya_c f_""m h§mdqZwfdbibhbjhdm\zZIl kvghf ij
p_kk_ \h_ggh]h \mazZ kha”zZxl hkgh\m ~ey h[_ki_q_gby \ukhdh]h
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yaudh\hc ih~]lhlh\db kh\j_f _ggh]lh \h_gghkem 'Zs_]h GZ aZgylbyo i
ijhp_kk_ mg_[ghc bghyauqghc j_q_\hc jmxlkye¥gdhdkdb mjhjfibkkbhgZe
gu_ mf _gby b gZ\udb Fu “he gu ihgbfzZlv qglh keh gu_ ijh[e_fu '
gZevghc yaudh\hc ih”]hlh\db dmjkzZglh\ \h_ggh]h \maz g_ fh]ml |
Bf _ggh ihwlhfm h[jZah\Zl_evguc ijhp_kk g_h[oh”bjfthn k kjtbh g Zgeds dark
hjb_glbjh\Zgghc ~_yl _evghklb

Kh\j_f_ggZy h[jZah\Zl_evgZy kj_~Z \h_ggh]h \maZzZ h[gz"Z _|I
guf ihl_gpbzZehf 1j_ih*zZ\Zl_eyf bghkljZgguo yaudh\ g_h[xh”bfh \(
sb_p_e_gZijZ\e_ggu_ baf_g_gby \ ddifmhg ighso kkikhg@evghc yauc
ihAlhlh\db dmjkzZglh\ \ khhiI\_lklI\bb k h[t_dIb\gufb ihlj_[ghklyfb b
\ur_gby j_amevizZlb\ghklb b wnn_dlb\ghklb k\h_c ~_yl _evglkklb Gh
kbhgZevghc yaudh\hc ih?]hlh\db dmjkzZglhhkghnh_gfhyh émaizkiggh]lh i
oh”Z g_ [m”ml \ iheghc f_j_ wnn_dlb\gufb [_a hj]ZgbazZpbb mijz\
Ayl _evghklb dmjkzglh\ Iljhn_kkbhgZevgZy yaudh\Zy ih~]hlh\dZz
kljhblky lhevdh gZ hkgh\_ h[jZah\Z|_evgh]Embphkkb \Wmqgd/[jhgo u
mqg_[gbd jZajzZ[hlZgguc Z\lhjhf kem bl ~_ ckl\_gguf kj_~HhlI\hf ~e:
klhyl _evghc ihagz\zZl_evghc ~_yl _evghklb dmjkzZglh\ \h \g_mqg_[gh.

‘b[ebh]jZnbgq_kdbc kibkhd

;ZeZoh\kdzy X B Bkihevah\Zgb_ bd§lhjond_lghog hijghm bkk b plg Zgel bg\Zgghfm
Zglebckdhfm >L_dkl@ X B ;ZeZojli¥lgka&lyy nlhedBE@gkhlby gby b i_jki_dlb\u h[mqg_g

bghkljZgguf yaudzZf \ gh\hf klhe_Ibb fZl_jbZeu Ilj_Iv_c blh]H\Hb"blq jihkikd okidhc
n_j_dop JyazZgv fZy Jyadgv J<<>DMK

;mljh\z ? B >bZeh]lh\u_ |I_ogheh]lbb \ h[mg_gbb dmjkzZglh\ \h_ggblh \maz
nhjfZpbhggu_ b dhffmgbdzZlb\gu_ |I_ogheh]bb \ ikboheh]bb b i_*ZjhMyhc k[hjg
gZmqighdlibg_kdhc dhgnztMmgpbbwl_jgz £ K

B\Zgh\z E ; 1_~Z]lh]bdZ khl\hjg_kI\Z ijb h[mg_gbb bghkljZzgghfm grmudm dm
\Z JhfEghZzgkdZy nbekhék]by_gby b i_jki_dIb\u h[mqg_dbyahglZkI\Zglguhf klhe
Ibb fZl_jbZeu Ij_Iv_c blh]h\hc <k_jhkKkbcWddhckdEZenddglbn_j_gpbb JyaZgv fZy

JyaZgv J<<>DMK

EZazZj_\ < K D ijh[e_f_ fh~_jgbazZpbb i_~Z]lh]bg_kdh]h h[jZah¥VZdbybdEZ_dkl
* +< +K

EZfabg K : <h_ggu_ kh[ulby dZd kh”_j Zgb_ h[mg_gby bghyaugghc fhgheh
Ezfabg JHf4ghgkdZy nbebdlk]by_gby b i_jki_dlb\u h[mg_gby bghkljZgguf yau
klhe_Ibb fzZl_jpZleuc blhlh\hc <k_jhkkbckdihe gz kdgb dhgn_j _gpbb JyazZgv 1
] JyaZgv J<<>DMK

I_~Z]hlbdZ mq_[gbd ~ey kim~_glh\ mqj_"~_gbc \ukr_]h ijhn_kkbhgZevgh]h
kbkluc < : Fb _jbdh\ nzibgtak ih? B_~lbrdZkbkthlhba” i_j_jZ[ b "h F Ba
|_evkdbc p_glj ©:dzZz"_fbyak

Q_jogy\kdzy ? K ljbgpbiu ijhmjkBkbghlgjhéxgh]lh h[mg_gby bghkljZgghfm yaud
\ma_ >L_dkl@ ? K Q_jgy\kigZh*Z\Gypey_fuhn_kkthhgZgeMgh\Zggh]h bghkljZggh

yaudZ \ \ma_ FZl_jbZeu F_ "mgZZtgbckdbmagdgign_j_gpbb HIV\_IkI\_ggu_ j_"Z
Kmoh\z L < Jbwafygzv Dhgp_ipbk

R_\q_gdh ; : D \hijhkkbhgidenlyj _glbjh\Zgghf h[mqg_gbb bghkljZgghfm yau
ghf \ma_ >L_dkl@ ;7 ¢ R_\g_gdh Bkke_"h\Zgb_ jZaebqguo gZijZ\tkedlgbc jZa\

k[hjgbd klZlI_c f_""mgZjhtNghdlgq kgt dhgn_j_gpbb \ +MrZklyeigd +K

R_\q_gdh ; : We_dljhggh_ h[mg_gb_ bghkljZzgguf yaudzf dmjkZghh\ \h_ggt
g_gdh Ebqghklv dzd h[t_dIl ikboheh]lbq_kdh]lh b i_~Z]h]lbq_kdh]h \tha”_ckl\by
ghc gzZmpshdlibg_kdhc dhggrbb Mnz :wl_pdZ

XrbgzZ L < WdkljZzebg]\bklbg_kdh_ hkh[_gghklb iih¢blb®§Z kid ki hkhth_j gZdby
>L_dkl@ L < XrbgZl_jfagokddk nbelkelkllby _gby b i_jki_dlb\u h[mq_gby bghkl
yaudzf \ ghi‘thd_kbb fZl_jbZeu Ij_Iv_c blh]lh\hc <k_jhkkbbgdkdhgZdigghy_ _gpbb .
azgv fZy JylaZzgv J<<>DMK
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M>D =JGLB

[:!JLG?JKL<H [J?IH>:E?E?C B KLM>?GLHM A?
E D =j_[_gdi®gZ Dhiueh\z
JyazZzgkdbc Jhkm~ZjklI\_gguc mgb\_jkbl_I bf_gb K : ?k_gbgz
JhkkbwazgWLQ #PDIUX
JyazZgkdbc JThkm~ZjkI\_gguc jZz~bhl_ogbg_kdbc mgb\_jkbl_lI
JhkkblyaZdyDN R S# OIRQY@H{
cgghlZplkyklzlv_ jZzkkfZljb\Z_lky iZjlg_jkl\h ij_th’"gahZl\eama b kim]h
jhev \ dzqg_kI\_gghf h[jZzah\Zgbb
Dexqg_\u_ klehlg_jkI\h kIm~_gl ij_ih~"zZ\zZI_ev dzZq_klI\h h[jZah\Zgby

7($&+(56 $1' 678'(1767 3$571(56+,3

$7 $ +,*+(5 ('8&%$7,21$/ (67$%/,6+0(17
/. *UHEHQNL®)DRS\ORYD
5\D]DQ 6 WHAKN IBWQL QDPHG DIWHU 6 $ (VHQLQ
5XVVAAD]DIQLQ #P D WUX
5\D]DQ 6WDWH 5DGLR (QJLQHHULQJ 8QLYHUVLW\

5XVVEAD ]| D@D N R S# OIRQY ®H{
$EVWURHAWUWLFOH GHDOV ZLWK WHDFKHUV DQG VWEGHQWVY SDU!

OLVKPRGW.WY UROH LQ D TXDOLWDWLYH HGXFDWLRQ
.H\ZRULGSDUWQHUVKLS D VWXGHQW D WHDFKHU WKH TXDOLW\ RI }

<\_"_gb_

Wnn_dlb\gh_ ijb\e_q_gb\ bklimANhgkZ\Zl_evkdh]lhz&hikdidgz jh\ \
ijhp_kk_ghjgby b ij_ih~zZ\Zgby y\lgfHkghh”rgbf ba kZfuo \Z guo \hi
klhysbi_j_~ \ukrbf h[jZah\Zgh_d> @ OKIm”_igjug_juPwlh b” _hyh d
jZy ijhgbau\z | fgh  _kl\Wn~jm]kbhd gbke_ hp_gdm dZqg_kI\Z Ijm~hk
bd jgZpbhgZebak\ylax h[mg_gby b gZmqguo bkke_ ~h\Zgbc azdj_i
j_k d wlhc br__ bf__| rbjhdh_ jZziddkbhd@igh[glggh \ iditke g" ewddh
e _hJhkkbb b az jm[_"hf

< k\h_c hkighhg_ jkiI\h ij _~klzZ\ey | \dexq_gb_ kIm” _glh\ \ kh\f_|
g_ lhevdh agZgbc beb ijhpbkWXiblzgolgbojZ[hlkkzfh]h \mgZrgb _
iheblbq_kdbkdhghfbg_kdbc b kkiphaevgungl ba[_"gh hij_~_eyav dzd
\b\Z Iky mqgZklb_\klmaglgIdghzlh = kzZfh_ \j fy \mam g_h[&h”*bfh i
\bIwhafhghklv ey jZ[hlu b mqg_[u km[t_dIZf ~_yl evghklb

Kms_kI\m_| Ihgdh_ gh hgq_gv \Z'gh_ hlebqgb_ f_""m mqj_""_
kemb\Zxlky2 d kim”_glzf b j_Z]bjmxl khhI\_IklI\mxsbf HpjZzdhf b mc
ju_ ~zZxl klm~_glzf \hafh ghklv bamqgblv h[eZklb dhlhju_ bh bo fg
fufb qglhJu j_dhf_g”h\ZIv j_r_gby b ~h[blvky Ij [m_fuo i_jbf g Ih
\ZIlky delthkm kim~tgl¥®gh _keb g_ gZjhqgh ih " j\b\ Xl _ jkliZ dbBd
@hlj_[bl_ey2 \ |Ih \j fy dZzdb@llpZIdlj i j f g2 y\gh ih**_j"b\Z | \a
kilfm_glZ dZd gZ ©Zdlb\gh]h khlj@VdghdZx2ibkebgPkhehf *ey ij_h[jZah)\
> k @

Hrgbf ba dexqg_\uo ijbgbg “ey jZajZ[hldb iZjlg_jkdh]h_ih”~oh?”
gb_ glh kIm”~_glu "he gu [ulv Zdlb\gufb mqgzZklgbd&fbhXiihhf{glkk h
Z g_ iZkkb\gufb ihemgZdbd¥fbg ajkl\h y\ey Iky dexghf d jZ&jZ[hld_
mqgZklby
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Hkgh\gu_ ihgylby

<azZjm[_"guo bklhyg@Zdlo jkI\h ihgbfz_Iky dZd hlghu_glhy \ dh
\e_qgq_Qkixtklm~_gip ih*Z\ZI rep_gu_ khljm~rgbdb ijhn_kkbhgZevguo
g_"" _ju \ukr_]hZzakhgau kim~_glh\ b | ~ \khd&lddghb mgBkjlu\Zxsb _
ijhp_kkZ h[mq_gby b jZ[hlu \f_kl_ 1Zjlgxpklihhijithpkikls \RAMfh"_ ckl\I
Z g_ tmdllhwkihkh[ » gl kh\f_kighgj_amevlzl kzf ih k_[_

Fu [m~_f jZkkfzZljb\Zlv kim”_glh\\dZ[dnigZjgdp bjb\"igz gbb\ma _
ohlygzZsbflklym!l \uklmizlv \ dZq_kI\_ iZjlg_jh\ \h fgh]lbo ~jnb]bo \Z
yo \ Ihf gbke_ hj]ZgbazZpbhgghf mijZ\e_gbb f_jhijbylbyo oh h[_ki_
ghbkke_ _"h\Zl_evkdbo kljZllbldyobh|ddib[s \lkIf bjm]h\g_Zm~blhjghc
Nyl _ehvklb

<gZklhys_ _ \Wmfyy klI\mx| jZaebqgqgu_ hij_~_e_gby izZjlg_¥xkI\z f_
fb b khijm~gbdzfb Z 1Zd _ mg|jm™ gpywthblhb khxazfb

<gZmqgghc eblljdfbhgu @ligZ_j& b ©iZjlg_jkl\h? blikiy & viaomixdh f
kfuke_ "ey hWlhawmyw kh\f_kighcfjZfmkIm” _glzZfb b khljm~gbdgfb < v
| _dkl_ ~_ckl\mxs__ iZijhg[4dklimh_\Z |

hidjulhklv

Ah\_jib_q_dhklv

khleZklygu_ _“bgu_ p_eb b p_gghklb

j_lmeyjgh_ h[ks_dm iZjlg_jzZfb

[Zjlg_jkl\ihbagZ_| qlh \k_h[de?*bg_olbyxl aZdhggu_guwhhkzZa
ijbylb_ b hbudy "hklb kdeyg kh\Zgghcftplmeb[ulv ij_"ijbgylu rBE]b dhl
ju_ \_"ml d memqr_gbx *ey \k_o0 azZbgl_j_kh\Zgguo klhjhghMkeh\L
r_ gby hkgh\Zggufgh#Z mazZzb gbb f_™mlKkfim b ij_ih"Z\Zl_kWb

>im]b_ Z\lhju kqgblzxk\hglh Rkgh\_ iZjlg_jkl\h wlh gZ~_e_gb_
\eZklvx qglh[u kh\hermgiglv IThevdh agZygb\ye bedblvky \ ijhp_kk h[mq_
ghbkzf \mk&_"kl\b_f gZjkdh]h ih*"oh”Z y\ey_ lkngldfébgehgh_ jZa"_e
gb_ \ezklg_jklI\h hagzZqZ_I| h[smx hlI\_IklI\_gghklv azZ hij_"~_e_g
\hafh ghklb ~ey kh\_jr_gkI\h\Zgihhdb ey ghgZhgh khjm~rgbqg_kI\Z \
j_r_gb® k@

lZjlg_jkh ij_~ihez]lzZz_1 jz\gu_ hlghr_gby f_"~m “\mfy beb [hevr]
hjlzgh\ jzZ[hlZxsbo \f_kl_ "ey “hklb _gby h[s_c p_eb m\Z Zy jZace
hiul bhafh ghklb 1Zd qlh dzZz ~Zy klhjhgZ[kgj_fimlkyjhkljZgkl\m J_r_
ijbgbfzZxlkWwfkiklgh f_"~m wlbfb hjjZgbazZpbyfb b hgb khljm~gbgzZx
kKl _i_gb \ hkms_Kkij\egylbly wibo j_rllgbwennWdlib\gu_ jZ[hgb_ \aZbfhhl
gby f"m mqj_"~_gb_f b _]h #dzd ebbhfibkl _c b q_j_a k\hc dhee_dlb
klZ\bl kelbc hjbPZgk @

Lzd _izjlgljk jZkkfzljb\zZ |ky dzd ijhi\kkheh ghklv hI~_evgu
\brZf ~_yl _evghklb 1Zjlg_jkl\h \ h[mqg_gbb b ij_ih”"Z\ZgbbgihgbfzZ
| _dklgZy b aZ\bkysZy hl fgh]bdhriZgdke _hiulZ\b\egdgbguo_iZjlg
jhY dmevimju b bklhjbb mklzgh\db izZjlg_jkI\Z gZijbf_jghdmjk n.
Kkm~ gq_kdh_ h[t_~bg_gb_ b rbjhdbc khpbZevguc b ihebllZzg_kdbc
ah\Zgby [Ij_"ibku\ZxsZy b ykgh hij_*_e_ggZy dhgp_ipby iZjlg_jkl
kKitkh[e_gZ ih” jZaghh[jZab_ kbImZpbc “ey h[mqg_gby b ij_ih”*Z\Zghb
ihe_agu \ hj]j]ZgbazZpbb b ihA"" Fhdbe®_ [Zjhg_jklI\Z "he gZ hkgh\u\Zzl
ke _"mxsbo oZjzZdl_jbklbdZo
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X ih"ebgghkMk_ mqzZklgbdb bf_xI| refdhkghiZgb \eheygby \
1Zjlg kil\b g_klgu hqgllilnthgb fh]lml \g_klb k\hc \dezZz”~ \ 0ZjZd
iZjlg_jklI\z

X khijbgZklghkZylg_jkl\h ho\Zlu\Z_| jZaebqgu_ 1ZeZglu i_j
hiul dhlhju_ klhjh\gihkiyb b g_I| gbdzZdbo ij_]jZz* kljmdl
dmevimggdhlhju_ ij _~hlI\jZsZxl \eh™ _gby ihl_gpbZevgufb iZ

X \aZbfghkhk_ klhjhgu azZbgl_j_kh\Zgu \ \ub]jur_ hinmZ[hlu
g_gby \ khljm~gbqg_KkI\_

X jZkrbj_gb_ ijz\ b \hafht\gzlvcjzkij_ "~ ey Iky \ mdZazZggh
d_ b \k_ klhjhgu ijbaudZgkkymdlb\ghfm hkizZjb\Zghbx f_Ih"t
lu b h[mqg_gby dhlhju_ fh]lml mkbeblv kms_kl\mxs__ g_jZ

X ~“h\_jbot\k_f klhjhgzf ihlj_[m_Ilky \j_fy qlh[u magZl ~jm] ”
\Zlv \ hldjulhf b q_klghf *bZeh] b [ulv m\_j_gguf qglh hghb
Aim] d Ajmlm k m\Z" _gb_f b kijzZ\_~eb\hklvx

x \uah¥\k_f mqgzZklgbdzf ij_"ezZ]Z _|ky dhgkljmdlb\glt djblbd
\Zlv f_Ih?u klIjmdIimju b ih?*oh”u dhlhju_ ih”ju\Zxl khlj
lzd"_ iha\hebeb jbkdh\zZIlv qlh[u jZa\b\Zlv gh\u_ _kihkh[u
gby

X khh[s_kKRY_klhjhgu bkiulu\kKKRIhqggbqgzZklghklb b itpeghklvx
gylky aZ mgbdZevguc \deZ” dhlhjuc hgb ~_eZxl

x hI\_IklI\_ggkRkv klhjhgu g_kml dhee_dlb\gmx hlI\_Ikl\_gg!
1Zjlg_jkI\Z b ebggmx hI\_IklI\_gghklv aZzAdezZz#l@dhlhjuc hg

WIib ozZjzdl_jbklbdb ihal\heyxl nhdmkbjh\Zlvky gZ h[mdZdbb \ |
b jZ[hl_ \izZjlg_jkI\_ WIlh Ij_[m_I| \gbbzg[thygdf mdgligudbyf

[Zjlg_jkI\h \ h[mqg_gbbdkimighighb8hlhjhfm khljm~gbdb b kim~_gl
Ky pZ[hlzx] \f_kl_ qglh[u kihkh[kI\h\ZIvmigE'sb okyghixmemqrlgbx dZ
\_ggh]lh bamgb didwqg_gbbkdhc kihkh[ jZ[hlu Ij_[m_I Zdlb\gh]lh mqZkl
\_gghklb \k_o azZbgl_j_kh\Zgguo klhjhg b \ wlhf kfuke_ iZjlg_jkl\r
"he'ly_ \gbfzghzZ ijzdlbdjlg_jklI\h jzZ[hlZ_1 qlh[u ijhlb\hklhylv ~ _n
fh~_eb \ dhlhjhc khljm~gbdb [_jml gZ k_[y jhev ihfhsgblbdhg [_kijZ
h[oh”*"bflglh[up_gbbg™bh"mZevguc i\deZz™Z\Z|_ekland_glh\ \ h[&bc ij
p_kk \agZdgh h[mqgq_gby b jZ[hlu

Ke_"m_I| hif_Ibhk_gkhlg_jkdifb\e_gq_gb_ kim”~_glZ gh g \k_ i]
gby y\eyxlky izZjlg_jkI\hf IThdzZz g_ ij_"ezZ]Z_Ilky wlbf ihgylbyf gZoh
g_cghc aZhkkih *jm] hl *"@GAi4dbf kim”_gq_kadhbfh~\bkij ~ihez]zZ_|
dhgkmevliZpbb \h\e_q_gb_ mgZklb_ b izZjlg_jkl\h dZd dZqgklI\_ggl
g_kdh]lh \azbfh?l£dibpklI\h dZd ijhp_kk \hle_qgq_gby kim”~_ghzZ y\ey_
_fd Am]bf nhjfZzf kim”~_gq_kdh]h \aZbfh”_ckl\by

1Zjlg_jkI\h ylkey [he__ agzZgbfuf ijlkiebohglhl gZ mjh\g_IldzZ ~h]h
AN _evghlh kim~_gl4zhhhaplzhrZ\zZ1_8y¥d ijZ\beh wlh azZgbfz_| k\hx
ijhp_kk_ h[mq_gby b ijzhhéd@KkgHbpeme 1Zjlg_jklI\h h~rgzZzdh d*he gh
" _\uoh”blv az jikfgdbgby b ij_ih~"zZ\Zgby \ ~jm]b_ \b~u ~_yl _evghkl
gZijbf_j nEk gb_ "hkg@miZh[jh\hevguo gZqZeZanqdhsbd okndips!| k
\Zb Ijm~ hmklIjyhdKlt_~bg_&bm”_gfh\ _| klZlv g_hlt_fezkkvZa\blby
mikhcgb\hc dmevimjuykilzy
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<u\h”u

Lzdbf h[jzahf izZjlgughhl "Ze _dh az jzfdb ijhkluo dhgkmevlZ)
beb ij_"klz\bl_evkI\Z klm”_glh\ \ ijhp_kk_ ijbgylby j_r_gbm =7_
I klm~_glu g_ lhevdh hij_~_eyx|l h[eZklb memqghmijghy elglty hpbbih
"ey \uiheg_gby wlh]lh kh\_jr_gkl\kWglekI\Znkhd &l\gbx qlhHg
\h]h]1~_ wlh \haf¥i@ gh

| Zjlg_jkI\h ij_~klz\ey_| kh[hc keh guc b wnn_dIb\gugbxh”~oh’
kKim”~_gih\"\'mf \aZbfhk\yazZgguf ijbgpgdtwvikRu~\b]Z | gZ i_j\uc ie:
df_kI\Z dhlhju_\akb\figlh _ h[mpZ dlkgh\_ hlghZzdgbc dZzd “h\_jb_ jbl
jZaebgby jZkrbj_gby ijzZz\ b \hafh 'ghkl_c baithifhsdig\ltbkb&ihkidy |
\uclb az jzfdb ihlj_[bl_evkdbo hlghr_gbc

:\h\lhjuo iZjlg_jkl\h hlebqgzZ_Iky hl "jm]bo [he__ ljZ*"Zpbhggu
klb \ h[ezZzklb \ukr_]h h[jZzah\Zgby qlhqz&g§zdBkijbglhfAhgkyZzdZzd g_
dhfuc kihkh[ jZ[hlu yhpmfjurgbgby Q_j_a wilajlgZakibpmhl\urzh | mj
\_gv hk\_~lgheklg h g_yjglicheh _gbyo “jm]hhijgph}*  h[mqg_gby b ij
ihrzZ\Zgbdllhju_ \ ijhlib\ghf kemqz\g hkhZexlkyj gltkZgh\e_gbbk[he_
\_ "hfe_ggukbhhho ij_~iheh  _gbyo th\dZedyhgb \ghByixylhr_gby \ bamgq
gbb b ij_ihM\Zg_~hklz\ey_ Iky [hevr_ \u[hj h Ihf dzZd\ZIckijh]Zlv
K "jm]hfiulkj_~u h[mqg_gby b ijBkdjzZinkl\ kha”rZxlky < p_ehf iZjlg
ith*oh™ p_g_g |_f qlh ihalhey_| [he__ bkdj_gg_ \azZbfh”~_chkl\h\ZIlv
h[mqg_gbygbfih_fhc dzd wfibjbg_kdbc ijhp_kk hljz  _gby b ij_hJ[jZah
gbx BZfhfm [_ b "jm]bf

Lzdbf h[jzahfgh Jh\hjbhlvh\e_q_g&mqkb dih\ ~_yl_evghkIlBd ij_ih”"
|_e_c b kim™ g2ZhdZo iZjlg_jkI\Z

‘b[ebh]jZnbq_kdbc kibkhd
=j_ [dbgzZz E D Dhiueh\Z G : Dhgp_ilmZevgu_ b”_b i_~Z]h]lbdb kHljm~gbq_

q_kthh \azZbfh~_ckl\by ij_ih*zZ\zZl_e_c b kim~_glh\ \ukr_]lh mqg_[gh]hhnz\_~_gh:
ANZjkIN_ggh]lh mgb\_jkbl_1ZkbfibgZz < K
Dhiueh\z G : <azbfh”_ckI\b_ ij_ih*z\zZl_e_c¢c b klm~_glh\ \ \ukr_c rdhe_

‘mjgZe <« K

'XQQH ( DQG =DQGAMWUIDHGWYV DV #XDDR ZIW\VIRQWYJIDILQJ ZLWK OHDU(
LQ KLIKHULR@XWHDUQHW@ %ULVWRO $ MRLQW 8QLYHUVLW\ RI ([HWHU (6¢
$YDLODEOH IURP HVFDODWMHEBXONU®@ >$FFHVVHG

+HDOH\ 0 )OLQW $ D QGIBIHRH@WWRIQURXJIK SDUVOHRWY KQ SO M/IMXIELHX
WHDFKLQJ LQ KLIKKH AN FDLWKRQ (GXFDWLRf) &S DGHP\

+($ JUDPHZRUN IRU SDUWQHUVKLS+LOKE8HD(GXEFQWDRG $FHIEAHANQ ¥ Y
Z2ZZ KHDFDGHP\ DX YWIBHQ WV

186 $ PDQLIHVWR IR, GOWUHWQHWWKLERQGRQ 1DWLRQDO 8QLRQ R
ZZZ QXVFRQQHFW RUJ XN FDPSDLJQ VPRIQIK HEBRXFQ WU RIQL S B U W FHUHMMISG

@

4XDOLW\ $VVXUDQEHK$IHQEXARW LR Q &KDSWH8.% X B ®/XVG\HQRG HQ UF
+LIKHU (GXFDWLRQAQVHUQHW @ *ORXFHVWHU 4%% $YD
ZZZ TDD DF XN SXEOLFDWLRQV LQIRUPR @ FOQ/SQ GSKEGDYHRB SDHEWXRDOL

'LOOLDPIVRQ *XLGDQFH RQ WKH GHYHORSPHQW DQG LPSOHPHQWDWLR
XQLYHUBVQWHHN HW@ (GLQEXUJK 6SDUTV $YDLODEOH IURP ZZZ VSDUT
YHEUXD U\ @



F_""mgZjh~rguc gknogdply_kdbc nhjmf KLGKHhjgbd Ijm~h\ Lhf

M>D =JGLB
NHJFU B <B>U DHGLYUHE

IJB BAMQ?GBB > BKBEBIK <MA?
G : Dhiueh\Z H : ;h”jh\

JyazZzgkdbc 1Thkm~ZjkI\ _gguc jZz”"bhl_ogbg_kdbc mgb\_jkbl |

JhkkblwazZd&RGRBYYVUHRDN R SA OORQY®H{
gghlZplxky~rzZgghc jZ[hl_ hibkzZgu \b~dipbbhtithljinmg g_h[ohMbfu_ ey k
\_jr_gkl\hzgby dzZqg_kI\Z h[jZzah\Zl_evgh]lh ijhp_kkzZ \ \ma_
Dexq_\u_ kPhydjhev \b”u dhgljhey nhjfu dhgljhey nmgdpbb dhgljhey
h[jZah\Zgby

&21752/ )2506 $1' B«6 :+,/( /($51,1* '6&,3/,1(6

$7 +,%+(5 ('8&$2,1$/ (67$%/,6+0(176
1% .RS\ORYD 2 $ %WRGURY
5\D]IDQ 6WDWH 5DGLR (QJLQHHULQJ 8QLYHUVLW\

5XVVIAD ]| DER G BB V UBH® D N R S# OORQY @HY
$EVWUREW SDSHU GHDOV ZLWK FRQWURO W\SHV IRUPV IXQFWLRQ

TXDODM\ REXFDWLRQDO SURFHVYVY DW D KLJKHU HGXFDWLRQDO HVW
.H\ZRUGGVRQWURO FRQWURO WA\SHV FRQWURO IRUPV FRQWURO IXC

H[jZah\Zgb_ y\ey Iky \Z°'g _cr_c kn_jhc khpbZevghc "bagb |
nhjfbjm_1| bgl_ee_dimZevgh_ dmevimjgh_ "moh\gh_ khkliZygb_ h
ah\Zgby b _]1h gzZijz\e_gghklv hljz zZx| h[jZzah\ZI_evguG _ihhf]jZffu b
e_fhc gzkiMxah\zZgby \ gZklhys__ \j_fy y\ley_ Iky _]h dZq_klI\h

| h™ dZqg_kI\hf h[jZzphkkEigdyb\Dxaf _g_gby \ mq_[ghf ijhpmkk_ b
"Zxs_c¢ h[mgz_fh]h dhlhju_ fhhgh”_eyl¥d memqr_gb_ agZgbc mf_
p_gghkl_c ijbh[j_mf Zafiky az\_jbbghij_~_e_gghlh wlziz &@DZzZq_Kkl
ah\Zgbwlh dhfie_dk ozZjzdl_jbklbd ijhn_kkbhgzZevgh]h khadZgby h
ghklv ki_pbZebklZ mki_rgh hkms_kl\eylv ijhn_kkbhgZevgmx ~_yl_
lj_[h\Zgbyfb wdhghkib\dbfggdghf wlZblbjy2akk @ Ke_"h\Zdhlpvgh
ljhev agZgbc mqgzZskhoklyght_ghemq_gpuomevIiZlih\ k aZieZgbjh\Zggui
eyfb h[mg_gbegy_Ilky h*rgbf ba ilkéZbaZfllZg ckI\Z ih*]hlh\db \lmkhdhd\
nbpbjh\Zgguo ki_pbZebklh\

ljh[e_fZ dhglpgey)g h[mgZxsboky @_ dlavazq_abglhfZebkvbb azZg
fZxlkyi_~Z]lh]b b ikboheh]dZzgv_\ EhBh\bg : Bbidbgz E : Ju[zd
< :KeZkl_gbg B N BkzZmeZdghihjdhbz*jm]b dhlhju_ hij_~ ebeb (¢
dhgljhev klbfmebjm_| dZ@audBd_Iblebygb_ gZ filh\o\VVZ pgodx bk Im”_glh\
DzZd ihdZzaZeb bkke_~h\Zgby dzZq_kl\h h[mg_gby kgb Z_Ikk _keb
dexgblv dhgljhev ba i_~Z]lh]bqg_KdhhhiyhiklkkZs c¢c kbkl_fu dhgljt
himqg_gby a@vbkydIb\ghkknwemby h[jZah\ZI|_ighhgukkhf b dZq_Kl\h ih"]
lh\dbm”~"ms KlihpbZebklZz

ljh\_jdZz agzZgbc kim~_glh\ “he gz &Zdziy_ i *Z2\Hbyex \hkms _Kk
eyxs_fm dhgljhev [Zd b kim”_glm \uihegyxs_fm azZ~Zgb _

Ohjhrh hjl]Zgbah\Zgguc dhljhev aglZa\iheyndZsbidhkywy\Z|_ ex

wdhghfblv \j_fy ijh\_jdb \uiheg_gguo mqgZsbfbky jZ[hl

hp_gb\Zlv ihemqg_ggu_ agZgby

ihemqgZlv "Zggu_ h ijZ\bevghklb beb g_ijZ\bevghklb \uiheg_«
i_gb mk\h_gghklb ijhc”_ggh]lh fZl_jbZeZz

hdZau\Zlv ihfhsvgkZm ijb g_ijZ\bevgh \uiheg_gguo aZt"Zgbyo
_gghf fZl _jbZe_ ijb j_ZebaZpbb ihklZ\e_gguo aZ~Zq b \uiheg_gbb
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h[gZjm blv ijZ\bevghklv beb g_ijZ\bevghklv khklZ\e_gdguo "e
eh\ b kbkl_fu hp_gb\Zgby

ljZ\bevgh hjl¥gdpabhy kbkl_fZ dhgljhey agZgbc ihal\hey | h[mqZ

wdhghfblv \j_fy \uiheg_gby aZz~Zgbc

jZa\b\zZIlv ihagz\zZl_evgu_ kihkh[ghklb wjm~bpbx

kZfhklhyl _evgh \uihegylv aZz*Zgby dZd \ mq_[gh_ 1Zd b \g_m

ihemqzZlv ihfhsv b dhgkmeWwlZpddoufh\tgijmdZf hl ij_ih*"zZ\ZI_ey

Jhkkbckdb_ mq_gu_ hij_~ ebeb Ijb hkgh\guo IbizZz dhgljhey "e\

\hkiblu\Zxsbc ijbgpbi iha\hey | Zdlb\babjh\ZIv I\hjqokdh_ fu
ky fhilb\bjm_| d ithemqg_gbx agZgbc kihkh[kI\m_|bMhXg'bayZipdbgjZa
klb \ \ma _

kbkl _fZlbgghklv kihkh[kI\m_ | mihjy*hg_gghklb \ ijhp_kk_ h[
fhib\Zpbx b hlghr_gb_d mq_[_ ihemqg_gb_ “hklZlhqgh]h dhebqg_k
]h ~ey hij_~_e_gby h[t_dlb\gh]h j_amevIzZlZkimg® [ghZz " \mh evghklb

\k_klhjhgghklv hij_~_ey_ | \hijhku ba jZaebqguo |_fhjzZza”"_e
Abfh hp_gblv qlh[u ihemgblv h[t_dlb\guc j_amevlZI|l ih gZebqgbx be
kilm”~ _glh\' b bo mk\h_gghklb

< gZklhys__ \j_fy kzfzZy jzZkijhklfdgbddgpydedhgdpbc dhgljhey
klz\e _gZ F < ;meEghdhdhc HgZ \u”_ey | Ijb hkgh\gu_ \adZbfhk\y
pbb”bzZ]ghklbg_kdmx h[mqBEK&sImevily mxkr @

< jzZfdZo "bZ]ghklbq_kddicgnjmhegd plkbz\ey | kpfpckkij_ "~ _e
gbymjhyagzZgbc mf_gbc gZ\uthaklhpl gegdph K gogZsboky

GZ wlZi_ h[mgZxs_c nmgdpbb dhgljhev hkms ZidiNe\Ww alXpb\b j
jZ[hlkIm~”_gih\hkijbylbxnlk\h_gbx mqg_[gh]h fZl_jbZeZz

<hkibl2ZlvgZy nmgdpby kihkh[klI\rh j| aingljhizdx g‘“beipdbgbgu
hjlZzgbazZpbb b hkms_kl\e_gby jZ[hlu k h[mgZxsbfbkw hhj\0oy\e_gb
e_gguo kn_jZo b h[eZklyo agZgbc bg”b\babgegnhdgieZisk i h klyg hMkky o
jZg_gb_ \k_o ijh[e_f k\yaZgguo k ih\_"b\gb bfl Id mklgZig\ gigx ijh[e_
nhjfbjh\Zgbx I\hjg_kdh]h highr_gby d ij_~f]j4 e\t vk kji hfleh [gitk | b

< h[jZah\Z|_epMghfkk wkbmmgdpilt ~bg _gu b nmgdpbhgbjmxI| \f
gh [u\Zxl kemqZb ij_h[eZ~"Zgby |Ihc beb bghc nmgdpbd KI [her _c
GzZijbf_j\ oh”_ k _fbgZjz Zdp_gl " _eah[hkyZKksewxr nggdpbb | d klIm
hi\_gzx!l gZ \hijhku ij_ih?zZ\Zl_ey \ukdzZaul\zZxl k\hx lhgdmhj_gby
ijhkuh[km 2*Zxbphdb gh \ Ih ~_ \j_fy ijbkmlki\mxI| bgdépbBjmblzdgnm
klbg_kdzZy b \hkiblzZl_evgZy

< oh”~_ azZqg_lh\ wdazf_gh\ dheehd\bmfh\ [|_klbjh\Zgty [hevr

klbg_kdZy nrdbdpjiney
HimgZxsZy b dhgljhebjmxsdyhywegrdpkybijb ijh]jZzffbjh\Zggghf dh

ljhe _

< gZklhys__ \j_fy nhjjieydhg”klZ\e_gu

wdazZf_ghgljhev agZgbc klm”~_glh\ gh ikboheh]bqg_kdZy gZ]j
mgZsboky

azq_lu

mklguc hijhk kh[_k_dhyZjdkev agZgbc b |j_gbjh\dZ mkighc j_c
h[s_gby

ibkvf_ggu_ dhgljhdtagujhev\gnjhagZgby fZIl_jbZezZ ~hdmf_qglZe
\j_f_ggu_ aZljZlu kh klhjhgu ij_ih"Z\ZI|_ey
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j_n_jZlu

dheehd\bmfu

k_fbgZju

dmjkh\udhgljhev b mk\h_gb_ agZgbc nhjfbjh\Zgb_ I\hjg_kd
kKilm~ _glh\

eZ[hjzZlhjgu_ dhgljhevgu_ jZ[hlu

ijh_dlgu_ jZ[hlu

A"g_\gbdh\u_ aZibkb

‘mjgZeu gZ[ex™_gbc

\uimkdgu_ d\ZebnbdZpbhgdghlugljjlzdalb mk\h_gb_ agZgbc nhjfl
I\hjg_kdbo kihkh[ghkl_c ki_pbzZebklh\

< gZklhys_ _ \j_fy m ij_ih”"zZ\Zl_e_c¢c \mah\ ihimeyjgufth b ~_ c
dhgljhgyeyxlky |_klh\uc b ibkiMfgggedhlhju_ kihkh[kI\mxI| [wkljhfm
y\le_gbx mk\h_gby mqgZsbfbky |_jfbgh\ ihgylbke[t  &llb\gh kflakehp _Ig”
\Zgby gZ hkgh\_ ij_~ty\e_gby h”bgdh\uo |Ij_[h\Zgbc dh \k_f mqgZst
ji4ghl klm~ _glh\ b \uy\e_gbx gZij\\e_gbc bg®b\b"mzZevghc jZ[hlu k d

Ke_"m_I| hif_Iblv_edlh kbhg_IlZgb_ jZdguwd jbdrdgiyhelydzaulz _| h
ijhn_kkbhgzZevghc dhfi_I|_glghklb ij_ih~*zZ\zZl_ey \mazZ kihkRh[KI\_I n
jZah\Z|l_evgh]hkiFhgklIbfmebjm_I| jZ[hIm mqgZsboky iha\lhey_ d \uy\bl\
Ib\gu_ \b”u dhgljhey ey hij_~_e_gghc ]jmiiu h[mqgZxsboky

lh \j_f_gbg_guifbrzZ]h]4dfBZ]h]bg_kdbc dhgjee'v eygdky

| _dmshblcihkh[kI\m_1| ih*jza”_eylv kim”~_dltdn\bggZ_mki_\Zksbo m
\hb\rbo | _fu b g_mk\hb\rbo |I_ bebfbhgn\bjrhijlhikugzZsboky d kZfhh[mc
ihAlhlh\d_ d dhgljhevguf jZ[hlzZzf az®_Il2f wdazf_gzf

| fZIbg_kdibg_gb\Z | j_ameviZlu mk\h_gby hI”* _evghd& | _fu b
liZffu

jm[_"gudhgljhebjm_I mk\h_gb_ agzZgbc b ~“hklb _gby kIm”"_g
bamqg_gbx ke_"mxs_c |_fu beb mq_[gh]h fZl_jbZeZ bamqgkgb_ dh
\h_gby ij_~u”ms_]h fZl_jbZeZz

blhlh\udkms_kl\ey_Iky \ oh”_ aZq_Z beb wdazdhpgjuih \k_fm
fhgkljbjmx!l kl_i_gv mk\h_gghklb “bkpbiebgu beb hp_gb\z_|I
bkke_"h\Zl_evkdhc mqg_[ghc beb i_"*Z]h]bg_kdhc ijZdlIbd

aZdexgbl_evign\h”*blky gZ ]Jhkwdazf_flie hfaghxbljZz[hlubbeb »
iehfgh]h idhzZ k ihke_~mpskbH_gb hij "~ e gb\ZebnbdZpbb =hgm~*Zjkl)\
ghc wdazf_gZpbhgghc>d@hfbkkb_c

J_amevlzlizfb ijh\_~_ggh]h i_~Z]lh]bg_kdh]h dhgljhey y\eyxlky
ihfhsvx hp_gdb ij_ih*zZ\ZI_ev \uy\ey |

kKhhi\_IklI\b_ beb g_khhlI\_Ik\b_ agZgbr\ nhfemigc dgga@\kiim”_gl
\ oh”_ bamg_gby “bkpbiebgu p_eyf b aZz~ZqgZf h[mqg_gby

ijbgbgu g_mk\h_gghklb fZl_jbzZez

ijbgbgu hrb[hd b kihkh[u bo mkljZzg_gby ijb bkihevat\zZgbb I
"h\ Ilhc beb bghc mg_[ghc ebl_jZImju beb k_Ib Bgl_jg_|I

HIf _IdZwlh gbke_gguc \ZjbZgl hp_gdb ©hlebggh? ©ohjhrh?
gha ©g_m~h\e_I\hjbl_evgh?2 “ey dhlhjh]h khklZ\eyxlky rdZeu hp
ij_ih~rz\zIl_e f

< kbkl_¥Ymah\kdh]jpzah\Zgl@Zwnn_dIb\ghklv dhglfaeyZ | \ebygb
kl_i_gkibevah\Zgby _]h j_ameNefukighbi_jki bdgh]bkijZ\e_gby
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jZ[hlu ij_ih~rz\Zl_ey \ jzfdZo h[jZzah\ZI_evghl]lh ijhp_kkZ nmq_I1Z h[
lh\ Bh\_jr_gkl\h\Kgbyc ij _ih~zZ\Zl_evkdhc ~_yl_evghklb

K \g_"j_gb_f bgnhjfapbhggdZzpbhgguo |I_ogheh]bc \ jZ[hIm ij_i
ey \maz g_h[oh”bfh kh\_jr_gklI\h\ZIv b hilbfbabjh\ZIv ijhp_kk _]h A

JZkkfhljbf gZ ijbf_j_ ~bkpbiebgu ©:g]Jebckdbc yZudd®e2Zgh\klim
gZijZ\e_gby ih*"]mDhYdbxl©jgu_ b bgnhjfZpbhh#gwijgVYemd g @b
| fZIbdZ b dhfivxl_jguijbgd®ddb?j_  ©Dhkfbg_kdb_ | _ogheh]b? Jya.
ANZjkI\_ggh]lh jz~bhl_ogbqg_kdh]h mgb\_jkbl_IZ Gz gzZr \a]ley”™ g_h
\ jkZevgmx kbkl_fm ih jZkg_Im mjh\gy mk\h_gjby ggHEgboc gig\Zsbfb!
gbyoh” [mhg_gby b bkihevah\Zgby Zg]ebckdh]h yaudZ ey dhkfbq_k
> @

| _j\hgZgZevgh g_h[oh”bfh jZajZ[hlZIv h[smx klIjmdIimjm dmjk:
\k_ fhmeb jZa”_ea Jh bgghlh i_jbh”"Z bamd ggb k MeiZkigie klZzg”rZjl
\ukr_]h h[jZzah\Zgby Ihke_ wlh]h kha*zZ_lky \_hfoglg4dmskcgnjhgljhe:
fZpbhgghc kbkl_fu

MqgZsb_ky ]jmiiu [mAml j_]bkljbjh\ZIvky \ dmjk_ b jZ[hlIZIv \ |
e _ggmx | _fm beb jZza”_e Ke_~m_I| hl&Zllbdv [ _lijihkrZ\ ggh “himl
kKIm~_glh\ d jz[hl_ih f_j_ihke_~h\Zl_evgh]lh mk\h_gby bfb I_f dmj

Ihke_ mk\h_gby mqZsbfbky jZza~_eZ \uiheg_gby lj_ggh\hqgu
gby [I_klh\ \hijhkh\ ~Z g_| b 7] hgb "himkdzxlky d Njih&gbybx jr
lj_ih~rzZ\Zl_ev mklzgzZ\eb\Z_| dhebqg_klI\h “himkdzZ_fuo hrb[hd \ |_KkK
az”"Zgb_ kIm~_gl i_j_oh”bl d ke_"mxs_c |I_f_ Dhebq_klI\h |_f jZ
hij_~ ey | kzfhklhyl_evgh \ aZ\bkbfhklb hl dhebqljKkd\Z gZkh\ b g_-

<Z gh hif_Iblv qlh Ijb k_f_kljZ klm”~_glm g_h[oh”~bfh k~Z\ZIlv
lhlh k_f_kilywalazf_g Blh]h\uc I_kl \uihegy_Ilky kim~_glzfb \ hij_~_
hij_~_e _ggh_ \j_fy Dhebqg_kl\h gZ[jZgguo ijZ\bevguo hI\_hm\ b ih}
Al az\bk_Iv hl Thlh qglh k*Z_| klm~_gl azZq_l beb wdazf_g ?keb
ghlh dhebqg_kI\Z [Zeeh\ |h kbkl_fz ibr_I _fm dzdb_ |_fu g_h[oh”"
dhgdj_lgh hg k®_eZe hrb[dm Dhebqg_klI\h ihiulhd ijb \uliheég_ gbb
hij_~ ey |ky i_~Z]h]lhf dhlhjuc ijb \uklZ\e_gbb hp_gdb [m"_I \b~"
A _glhf hrb[db b dhebqg_klI\h ihiulhd dhlhju_ hg bkihevah\Ze ijb \ui

Fu kqblz f qglh 1ZdZy kbkl_fZ [m”_| kihkh[kI\h\ZIv mKki_rghfi
kIlm~_gllhl ihfbfh Zm~blhjguo aZgylbc ih ijzdlbg_kdhfm Zdlebckdl
]ml kzfhklhyl _evgh bamqgZzZlv hi*_evgu_ | _fu ijzZzdlbdh\Zlv k\hb gzZ\i
yaudhf

< aZdexq_gb_ ke_~m_1I hif_Iblv qlh \ gZkiljlzydd bdb\ji uflyZz xhigy gu
ih\ukbldzqg_klI\h h[jZah\Zgby b mkh\_jr_gklI\h\ZIv i_~Z]h]bg_kdbc
n_dib\gh]h mijzZzibagByZl _evghc ~_ylkémghglhk[jZah\ZI|_evjguf
p_kkhfp_ehf [eZ]h"Zjy \gb bkidtewah\[Zaebgguo Ze]lhjblfh\ dhgljhey
gbc h[mgZxsboky

b[ebh]jZnbq_kdbc kibkhd

ymeZglhRithjdh\Zz F < [_~Z]hlbdZ b ikboheh]by \ukr_c rdh&llhkhhgZ{lgdhm ihkh[b
N_gbdk = k

Dhiueh\zZz G : Bggh\Zpbb \ kn_j_ h[jZah\Zgby Kh\j_f_ggu_ h[jZAh\Z]_ev¢
\Zgbbkl_kI\_ggmgguo b ImfZgblZjguo ~bkpbiebg k[hjgbH_gZmgjhsé glhim dZmqggh
f_Ilh~bg_kdhc dhgn_j_gpbb :; FZoh\bdh\ hI\ j_~Zdlhj K
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Dhiueh\Z G : L_ogheh]bb h[mg_gby \ \ukr_c rdhe _ Gh\u \ lggmhdbambhgg
bkke "h\Zgbyo fzZIQjbkKejlnkkbckdhc lgomlgghkdhc dhgn_j gpbb kim” _glh\ fheh”u
ki_pbzZebklh\ JyazZgkdbc ]hkm~ZjkI\_gguc jZ*"bhl_ogbg_kdbc mgb\_jkbl_|I }

Dhjhidh\ W Kbkl _fZ dhfie_dkghc hp_ddbydKig gkiveth{jZah\<ukr__ h[jZah)\
Jhkkbib +¢« K #

M>D
J:A<BLB? BGL?EE?EMGH=H IHL?GPB:E:
KLM>?GLH< < J:FDAMB?GBY >BKPBIEBGU
OWE?F?GLU F:L?F:LEK(DHC EH=BDB2 G? ;KAH
? < B\gbgz
JyaZgkdbc dhee_ "~ Wwe dljhgbd
Jhkkby JylaYgk L GOPHDYUX
:gghlZplxky~rZgghc klZlv_ jZkkfzZljb\Zxlky \Vhafh ghklb bkihévah\Zgby mq_[
iebgu ©We_f_glu fZl_fZlbg_kdhc eh]bdb? ey jZa\blby h[s_bgl_ee_dImz
klm~_glh\ ijb bo \azbfh”~_ckl\bb k hdjmbhAgghf ibgnhjfZp
Dexq_\u_ kWk\ZA glu fZI_fZlbg_kdhc eh]lbdb bgnhjfZpbhggh_ ihe_ kim~_

'(9(/230(17 2) ,17(/(&78%/ 327(17,$/

2) 678'(176 ,1 7+(86< 2) 7+( ',6&,3U(
(/(0(176 2) 0$7+(0%7,&$/ /2*,. 21 7+%$6,6 2) 632

(9 ,YFKLQD
5\D]Q& ROOHDH RWURQLFV
5XVVLD 5\D]DQ LYFKLQDHY #PDLO UX

$EVWWKAW DUWLFOH GLVFXVVHV WKH SRVVLELOLW\ RI XVLQJ WKH
ORJLF IRU WKH GHYHORSPHQW RI *HQHUDO LQWHOWHKMHWXDO VNLC
VXUURXQGLQJ LQIRUPDWLRQ ILHOG
.H\ZRU®WHWPHQWYVY RI PDWKHPDWLFDO ORJLF LQIRUPDWLRQ ILHOG V

>bkpbiebgZz ©We f _glu fZl_fZlbqgq_kdhc eh]bdb?2 bamqgq2* Iky klr
gbo ijhn_kkbhgZevguo mqg_[guo aZ\_~_gbc h[mgZxsbfbky gZ ki_p
bgnhjfZpbhggufb I_ogheh]byfb

>7Z99gZy "“bkpbiebgZ \oh”bl \ gqbkeh ki_pbZevgie&Zdbkiphnbllebdlg mq
lh\d_ mdZazZgghc dZIl_]hjbb ki_pbZebklh\

Ihfbfh madhijhn_kkbhgZevguo azZz~Zq "“bkpbiebgu gZijzZ\e_g
ijbgpbih\ j_Zebazpbb ijhp_kkh\ \\h~Z \u\h~Z b i_j_~Zqb bgnhjfz
jZ[hlu kZfbo mkljhckl\ hgz ih lgfzgizZffekkegbygf ij_djzZzkgh j_rZ_1| b
\hkiblzZI|_ewjgra\b\zZxs_]h ozZjzdl_jz g_ lhevdh \ h[s_f ihgbfZgbb jZ:
h[mg_gby gh b fh _I h[mqgZlv kIm”~_glh\ gzZ\udzZf h[s_gby b ih\_~
bgnhjfZpbhgghf ijhkljZzgkl\_ Thke\l&lgey” ogXegZlky \_kvfZ ZdimZev
kdhevdm fheh”_"v b kim”~_gq_kI\h \ gqzZklghklb azZzgzZklmx g_ ]hlh\
hp_gb\ZIlv ihklmiZxsbc d gbf ihlhd bgnhjfZpbb IjbgbfZy \tn \gbfZq
ghklv ©debih\h]h fure_gby?2 kj_"b fhedq” iha\ldéyh]Jh\"mfgb\hvb \gbfz
gh ijbgbfzZlv ihklmizZzxsmx bgnhjfZpbx \Z ghklv h[mq_gby fheh”uo
hp_gd_ b i_j jZ[hld_ bgnhjfZpbb [he__ q_f hg_\b”"gZ BgnhjfZpbh
ij_[u\Z_1 gZrz fheh”_"v azZqgzZklmx ijhib\ibj\lgbN\s_kiohj y\eyeHky ~hk
\_jguf Jy”~ bkdZ  _gghc bgnhjfZpbb ij_ "~ q_f ihizklv d kemrZzZl_
hiulgufb ki_pbZebklzfb h[e_dZxsbfb az\_"hfmx eh'v \h \g_rg_ ©
fZpbx < wlhf h]jhfghf ihlhd_ \Z gh mf_Iv hlk_ylvghZ ghZz\Bb\hjhkl_
e b\h_ ik_\*hijz\~"b\h_ b k bkdmkklI\_ggh azZ\ur_gghc agzZgbfhklv>
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fhc bgnhjfZpbb <ezZ”_gb_ ihgylbcguf ZiiZjzlhf \ j_qgb mf_gb_ eh]
bgnhjfzpthgz gzZr \alJey™ wlh \Z'gu_ dzZq_kI\Z dhlhjuf gxhfblg bfu |
lhevdh dzZd ki_pbZebklzf \ h[eZklb bgnhjfZpbhgguo | _ogheh]bc gh

JZamf__|ky \ “bkpbiebg_ ©We_ f _glu fzZl_fZlbqgq_kdhc eh]bdb?
jZa”™_eu iha\heyxl j_Zebah\u\Zlv mdZaZggmx \ur_ azZ”~Zgm LZdb
nmgdpbb? ©Eh]bdZ ij_"bdZlpAam®=jFkyw2ihk\ys_gu bamqg_gbx mdZ;
| _fZlbg_kdbo h[t_dlh\ b gzZ\udzf jZ[hlu k gbfb

< jZa™_eZo ~_ ihk\ys _gguo bamqg_gbx we_ f _glh\ |_hjbb fgh" _
b hkh[_ggh \ jZza”_e_ ©AZdhgu ijgbyévihl]ith KiiZriZebkv jZajz[hlZlv
az”"Zgby ey klm”_glh\ \uihegyy dhlhju_ hgb ihemqgZeb [ubgZ\udb
\hc jZ[hlu k bgnhjfZpb_c

< jZa™_e_ bamqgZxs_f ihgylby ihfbfh h[mqg_gby hij_~_e _gbx |
ihgylby kIim~_glzZf [ake'h gh 2ZIlv hij_~_e_gby g_dhlhjuf ij_Mdf _1Zf [
f j ~Zlv hij_~_e_gb_ klmeZ qZrdb b I'i < wlhf \b”A_ jZ[hlu \Z gh
eylv k\hckI\Z ij_~f_1Z 1Zzd qlh[u _]h g_evay [ueh kimlZlv k ihoh™hb
[hdZe <uihegyy d&d”*Zgby \k®_eb qlh ex[h_ hldehg_gb_ hlL ljZzdlh\
A ld _1h bkdz _gbx KIm~_glzf h[tykg_gh qlh ihdZazZl_ev dmevli
eh\_dzZ khklhbl \ mf_klghf b \_jghf mihlj_[e_gbb ihgylbc ;ueh ij_~
ju g_\_jgh]lh bkihevialgydgby\ [ulh\hf h[s_gbb b hnhjfblv \ \b*_ g_
ibkvf_ggh]lh ZgZebaz < jzZ[hl_ h~ghc ba kim”~_glhd [ue ij_"klZ\e_
Am dhg”"mdlhjhf Iljhee_c[mkzZ b ih'behc iZkkZ bjdzc gdhkh\juev yihag
ljzdlh\db iZzkkZ bjdhc ihljgzyPby>@fguc \b» azrZgby ihdZau\Zz_| gZzZk
dmevimjz ijbf_g_gby ihgylbc g_ lhevdh \ gZmd_ gh b \ "bagb L
ihgbfzlv \Z " ghklv bkihevah\Zgby nhjfmebjh\hd ijb mkliguo hI\_1Zo
g_evay \hevgh O©Ok\hBfbzZ*xih\Zib hij_~ e _gby nhjfmebjh\dld b ijba:
lh\

GZ ijhly  _gbb g_kdhkewkinduc bgl_j_k m kim”_glh\ \uau\Z_| jZe
ijZ\bevgh]h fure_gby?2 b bklhjb_c \hagbdgh\_gby aZdhgh\Zb nzdl
dhgzfb \k_c gq_eh\_qg_Kdhkkhjkglgh \uihegbfhklvx aZdhgh\c\ hdjm~
kiI\bl_evghklb

GZ jZa™_e ©AZdhgu ijZ\bevgh]h fure_gby? fu k" _eZelk ]JeZ\gu
ithevah\Zgby ihemqg_gguo kim”_glZfb agZgbc ~ey jZa\blby jp \hkibl
fbjh\Zgby ebgghklgubdmkleygmf_gby eh]bqgh]h ihkljh_gby Z gb ~F
| _evkl\ >ey mf_gby gZdhg_p ijZ\bevgh hp_gb\ZIlv ihklmiZxsmx bg

Ihfbfh bamqg_gby kZfbo aZdhgh\ ijZ\bevgh]h fure_gby Z[ueh Z«
gb_ klm”_glh\ gZ [bh]jZnbyo :jbklhl| beoy jB afy h&[lthplpgg ¢ gZmqgghc
ghklb ;bh]jZnbb mqgq_guo dZd [u [ZgZevgh wlh g_ a\mgZeh "ey Kk
gu gZ gZr \alJey™ bf _ggh jZkdjulb_f "bag_gguo b gZmgguo bgl_
ijbf _j_ mqgq_guo fh gh g_h~ghdjZigh ihdZab®eAlIghklmlbi j_ _ZflrebazZpb
ghklb gZoh”ylky azZ jzZfdZfb fh[bevguo |I_e_nhgh\ b gh\hkl_c \ e_¢
\j fy fu bkihevah\Zeb jZagu_ nhjfu ih~"Zgb bgnhjfZpbb h[ mmaq_guo
_f \uklmie_gb_ ij_a_glZpby \b”~_h

GZfb jZzajZz[MZub”"zZ az”"Zgbc dhlhju_ \ua\lZeb [hevrhc bgl_j_
dhlhju_ [e_klys_ j_rzxl ihklzZ\e_ggu_ aZzZMzfqlg < & ke _TgWxv gZjmr
gby ijZz\be kh[ex”_gby aZdhgh\ ijZ\bevgh]h fure_gby \ j Zevguo m
1Zzd b jZa\b\ZxgExmlyb\gbfZl _evgh b \"mfgb\h ZgZebabjh\Zgv ihkln
nhjfZpbx

WIibfb az*Zgbyfb y\eyxlky
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Ibkvf_gguc ZgZeba j_deZfgh]hdihelbdzZz bd\l_£Zgby
Ibkvf_gguc ZgZeba [eh]Z beb h[km '~ _gby ih bgl_j _kmxs_c
khpbZevguo k_lyo

H[Z agb¥ [ueb djZcg_ bgl_j_kgu klm~_glzZf ohly ih b& keh\Zf
gbc ihlj_[h\Zeh hl gbo fgh]l]hgZkh\uo jZafure_gbc b ZgZebaZ bgnh

< azZ”"Zgbyo g_h[oh”~bfh [ueh mklZgh\blv nZdlu ijZ\bemgh]h k
r gby ijZ\be kh[ex”_gby aZdpbgh\lfubeexkljbjh\ZIv \ukdZau\lZgbyfb
ZgZeba wlbo \ukdZau\Zgbc

< azZ”"Zghbb g_h[oh”bfh [ueh 1Zd _ gZclb hlebgb_ om~h"_kI\_
gZjmr_gby aZzdhgh\ fure_gby \ j_dezf_ < jZ[hlZo kIm~_alh\ gZb
a\Zeb j_dezfgub jihieBkI\Z ~"ey klbjdb ©OEZkdzZ?2 klbjZevguobihjhrdh
| _e_c gZibldh\ ©G_klIb? ij_izZzjzlZz ©Gmjhn_g® b ~j GZb[he__ ijZ
\_gghf b eh]bgq_kdhf dhgl_dkl_ kIm~_glzZfb [ueb ijbagZgu jhebd]
hr_ Az b 1zZfi_jk :g2&bgqujo jhebdh\ ihdZzaZe dzZd bkihevam_Iky il
"ey kharZgby j_dezZfgh]h h[jZzaZ b "ey mkbe_ gby \gbfZgby d j_deZ

< aZ”Zghbb kim~_glu \u[bjZeb ex[hc [eh] ih ex[hc bgl_j_kmx
ba\_klguo khpbZevguo k_lyorbgkNaglkI mheglh\ *"Z\Zehkv k [hevrbf
lj_[h\Zeh agZqgbl_evguo \j_f_gguo aZljzl Bf g_h[oh”~bfh [uleh ijhke
gbdh\ b gZclb nzZdlu g_ihgbfzgby kh[_k_"@Zdg#Zinmijmdbyjmifd &Zdhc¢
fure_gby \ \ukdZaulZgbyo nZid Zghmbelgluglh bkihevah\Zgb_ ihgyl
\'I_f_h ©Kbgbo dblzZzo? y\ey_ |ky gZjmr_gb_f aZdhgZ Ih azZkg\Zz ih?”
]h jy® kh[_k_~gbdh\ \ h[km ~_gbb g_ kgblZeb ©Kbgbo dblh\2 hizZk
gZ_f qglh dhebqg_klI\h \u[jZgguo fktmy jZlikkbhlj _gby \ [eh]Zo \k_]"Z
jZ\gh dhebq_kl\m kzZfbo kIm~_glh\ qglh ]Jh\hjbl h azbgl_j_kh\Zgghk
bfb "Zggh]lh az~Zgby ;he__ lhlh kIm”_glu ijh*he Zxl| jZkkdZau\:
eh]l]bq_kdbo hrb[dZo hl |_eltBtogjiaMt\fjh\ \iehlv *h hdhgqZgby |

<u\h”

AZ"Zgby b \k_]7Z \uau\Zx!| bkdj_ggxx azZbgl_j_kh¥Zgghkl
| _evgh_ "~_eZgb_ bo \uihegblv Ih'Zemc j_"~dbc kemqgZc dh]~Z gZzi
\uihegblv az~"Zgby g_ ijbfotdZblklyy Gzki_o b ~_ckl\_gghklv i4_"eh  _
gbc khklhbl \ bo ijb\yad_ d j_Zevguf kblmzZpbyf b h[t_dlzZfZ k dhlh
_fky _" _*g_\gh \ hdjm ' Zxs_f gZk bgnhjfZpbhgghf ihe_

GZk aZbgl_j_kh\Ze \hijhk "Zevg_crbo jZajZ[hlhd dh¢tXxYbc ih
pbiebg_ dhlhju_ azklz\yl kim”~_glh\ fukeblv ]jZfhlgh b eh]bqg_kdb

JZajzZ[hldZ az~Zgbc ih jy"m jZa”_eh\ “"bkpbiebgu OWlk_f_glu
db? jZkdjuezZ \hafh ' ghklv bkihevah\Zgby mq_[gh]h fZl_jbZez dzd
nhjfbjh\Zgthybe kdh]h fure_gby Z bf_ggh mf_gby eh]lbqg_kdb ijz\
Zdp_glu \ jZzkkm ™~ _gbyo mf_gby \uyleylv hrb[db \ jZkkm v_gbyo e
ghlh eh]bg_kdb \u~_j Zggh]lh \_~_gby “bZeh]zZ Ihfbfh wlhih klIm/
fm IsZl_evghHemlhdhfm ZgZebam ihkimiZxs_c bgnhjfZpbb mf_gb:
hi[bjzlv bgnhjfZpbx jza”_eylv __ ih kl_i_gb \Z ghklb b ]jZfhlghkl
kmjZaghklv gm hc fukeb gm 'bo fg_gbc kIm~_glu gZgbgzZxl ihgbfz
hlghr_gby d bgnhjBgpgb\ hkh[_gghklb |I_hjbb ihgylbc klm”~_glu |
ghklv g_ “hims_gby \hevghkl_c ijb jZz[hl_ k ihgylbyfb <k _xwlh \Z"°
s _]Jhky m fheh”uo ex”_c ©debih\h]h® ih\_joghklgh]h \hkijbylby bc¢
_Iky Jez\guf \ ijhp_kiky ywewyagllky ih\ur_gb_ bgl_j_kz d ij_~f_Im WF
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K?DPBY ©=MF:GBL:JG:Y IH>=HLH<D: KLM>?GLH<?

M>D =JGLB

IJH;E?FUHKFUKE?GBY¥HKM>:JKL<?GREH<H<UO

Y<E?GBE€J:FD:OIJ:<H<?>7GBY

BAMQ:?FH=HL?OGBQ?KD8KA:O

: < Bevbg
JyaXkdbc ]hkm~ZjkI\_gguc jZ*"bhl_ogbqg_kdbc mgb\_ jkbl |
Jhkkby Jy@a@dgwX \#PAMLLEX

gghlzZpby klZlv_ ~"Zg ZgZeba g_dhlhjuo dexq_\uo ijhjZ\h\ybkm”Zjkl\ _ggt
yle_gbc \ kh\j_f_gghc Jhkkbb bamqgzZ_fuo \ jZzfdZo ijZz\h\_~q_kdhc mq_[g!
\mao |_ogbg_kdhc gZijz\e_gghklb gZ jZaguo gZijZ\e_gbywo b ki_pbZevg
I_evghc ih”]lhlh\db 1Ih~rq_jdb\Z_Ilky qlh hkfuke_gb_ h[s_lhhj_Ibg_kdbo ijl
jbb Jhkm~ZjkI\Zz 1Zd b I_hjbb ijz\z ij_~klZ\ey_Ilky bkdexgbl_evgh \Z guf
yleyxlkymg~rzZf_glZzevgufb ~ey \k_c xjbkijm”~_gpbb Ijh[e_fu Jhkm”ZjkI\Z b
ihkj _~kI\_ggh m\yaZgu f_"~m kh[hc 7~Zggu_ khphbgqvgdb Ehadgbbdgu
xI hrghfhf_glgh <gbfzZgb_ d ~"Zgguf Zki_dlZzf \Z gh \ dhgl hdkl_ h[jZah\ZI_
Ilhidb kim”~_glhYrghkktb bamqg_gby xjb”bg_kdbo ~“bkpbiebg b \ Ihf kfuke _
\eby_| gZ bo ijZ\hkhagzZgb_ iha\hey_I ba[_"Zlv I1Zdbo _]hZg_]ZIb\guo ijh:
\h\hc gb]bebaf b b~ _Zebaf
Dexq_\u_ kdEphj\MZah\zZgb_ xjb”bg_kdb_ ~bkpbiebgu ijZ\hXjK gb_ ijzZ\h ]t
\h ijZ\hkhagZgb_

352%/(0 2) 7+( 67$M(($/ 3+(120(1$
,1 7+( )5%$0(:25. 2) 7+( /%:
678',(" ,1 7(&+1,&$/ 81,9(56,7,(6
$9 ,0\LQ
5\D]DQ 6WDWH 5DGLR (QJLQHHULQJ 8QLYHUVLW\
5XVVLD 5\D]DQ DUWXULOLQ #PDLO UX

$QQRWID'WHRDUWLFOH JRY W\R PH) NDHQDIOADKHM Y R ISKWQRAHQD LQ PRGH
5XVVLD LV VWXGLHG LQ WKH IUDPHZRUN RI WKH ODZLDFDGHPLF GL
HOVDWLRQ LQ GLIIHUHQW GLUHFWLRQV DQG VSHFLDOBDLHV Rl HGXF
SUREOHPV Rl WKHRU\ RI VWDWH DQG WKHRU\ Rl ODZ EHIRUH SURY
DUH IXQGDPHQWDO IRU DOO WK LQIRUPDWLRQ 3UREOHPV RI VWD
SKHQRS$ KLVWRULFDOO\ RFFXU VLPX®8BBO RX\OW KM HUND WIHQ ¥ QADKYD
UHIOHFWV LD RQ WKH ULJKW DQG 9LFH YHUVD $WWHQWLRQ WR W
WKH HGXFDWLRQDO SUHSDUDWLRQ RI VWXGHQWY WKH VXFFHVV R
WKDW LW D IKNAMVO\G WIXGIQ B ZWLURX WR DYRLG WKHVH QHJDWLYH PDQL
DQG LGHDOLVP

.H\ZRUGWXFDWLRQ OHJDO VWXGLHV MXULVSUXGHQFH ODZ JRYHU

< kh\j_f gguo mkghYVkeydu hkfuke gby ]Jhkmp2Z\jk\uogg\e gbc \
jZfdZo h[jzah\Zl_evghc ih~A]lhlh\db kim~"_gdkdeixgbKklZvwegx|kd guf
lj_[mxNujZ[hbdbjh\haaj_gq_kdbo ih"oh”h\ d ZgZebam kbImgpbb HI
gu_ aZNZlg[j_1ZzXxI\maZo | _ogbqg_kdhc gZijzZ\e_gghikibl_ojipblg[rkdb@b
gZijZ\e_gbyf b ki_pbZevghklyf ]*»_ h[mgZxsb_ky \do\e hdpdky \ ki
| _evguc ijhp_kk hlebgZxsbcky hl ImfZgblZjguo gZijZ\e_gbc ih”]hl

H{hkgh\Zggh_ ijZ\in\lhaafjbjgb gh knhjfbljhw\wZjzfdZo bamqg_gby i
A \k_]h ijzZz\h\_~_gby WIh \Z'g_crZy mq_[gZy “"bkpbiebgZz dhlh
Jhkm~rzZjkINijgdh\uo hkgh\ jZaebqguo kn_j "bag_”"_yl_evghklb Lzd
__dzZd hkgh\u Jhkm”r"Zjkdhg bblbjh\wbhggh_ b f_""mgzZjh”~gh_ ijZ\h ]]j
k_f_cgh_ ijz\h Ijm~h\h_ ijZz\h Z~fbgbkljajE\ghh_bj mihethihgkZ gb__
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gh\u ijZ\h\h]h j_]mebjh\Zgby [mMm"ms_c ijhn_kkbhgZevghc *_yl_ev
jmipbhggufb ijhy\e_gbyfbaZ Hkiyxl \gbfzZgb_ g_ lhevdh gzkl_hj_1Ib
i_dlZo ijz\h\h]h j_]Imebjh\Zgby khhI\_IklI\mxsbo hlghr_gbc gh b hi
1jZdlbg_kdh]h ieZzgZ jZaj_r_gby dhgdj_lguo ijZ\h\uo kbImZpbc

Hr"gZdh "ey ZgZebaz Z[khexlgh ex[iyd\phkophFgkf\ ggdplpoh”
fh \ujz[hlZlv fbjh\haaj_gqgq_kdbc [Zabk gZ hkgh\_ dhlhjh]lh [m~_]I
gZ”kljhcdZ Jhkm~ZdjkM\gghagZgbc mf_gbc b gZ\udh\ \ hilghr_gbh
Jhkm~rzZjkINijgdh\hc "bagb \ kh\j_f_gghc Jhkkbb ;_ a dZlh]pgukafh"
\aljey”™ gZ ijhbkokRjyslbynhjfbjh\Zgb_ g _]Zlb\guo y\e_gbc ijgZ\hkhag
ghklb kim~rdgbzijz\h\h]h gb]lbebafz ij_"ihezZ]zZxs_]h ij_g_[j_"bl_ev
d Jlhkm~ZjklI\m b ijZzZ\m Z 1Zd _ ijZ\h\h]h b~_ZebafZ Ihbyk|jiag&ZYm gt
kfukeZ Jhkm~Zjkjx\ggho j_]meylhjh\ h[s_klI\_gguo highr_ghc Qlh
jmipbhggufb ijhy\e_gbyfilgufb ij_"klzZ\e_gbyfb h ijh[e_fZlbd_ 1Zdb
guo y\e_dBd Jhkm~ZjkI\h b ijZz\h Mqgblu\Zy \ur_kdZazZgghb ij_"kl
fuf ijb bamq_gbb ijZz\h\_~q_kdbo “"bkpbiebg hJ[jZsZIv[Xgbidgb_ g
fhf_glu dhlhju_ \ebyxl gZ kZfm kmlv ihgbfZgby Jhkm”ZjkI\Z b ijzZ\.

Lzdbf h[jZzahf ZgZeba h[s_I_hj_Ibq_kdbpod\Hhkontjihjkd\ f\gig h
klz\ey_Iky nmg~rghcghkgh\hc "ey \k_c xjbkijm”~_gpbb dhlhju_ i_j\h
gu ijb ihgbfzgbb ijhbkoh”ys_1h \ JihEv\Brk Nb gglh ijHYihe 2] Z x|
MZ \_dlhjz hkfuke[sglbyhj Ibg_kdb_ ijh[e_fu ]hkm~ZjkI\Z b h[s_I_
ijh[e_fu ijz\z

ljb ZgzZebaJeijf Thkm”r"ZkkinZ Zfl g_h[oh*khhblv qglh JThkm~Zjkl
wlh Z[kljzdlgZy dzIl_]hjby ihgbfzZzgb_ dhlhjhc k\yazZgh k nhjfZev
kmsghklguf ih”oh”Zfb NhjfZevguc \aley” gZ ]J]hkm~Zjkl\h k\yaZz
ijbagzdzfb Jhkm~2hkWZ b@hxl ex[u_ J]hkm~Zjkl\_ggu_ h[jZamhZgby \
klb hl nhjf ijzZ\e_gby mkljhckI\Z b iheblbg_kdh]h j_"bfzZz im[ebqggZ
fhghihevgh_ ijZ\h gZ ijbgylb_ aZdhgh\ h[yaZl_evguo “ey \k_]h g
kmsghklv JThkm™MZjklI\ghfy\leylvjKagbagoghujz ZIlv dZd h[s_khplZzZevgh _
eh dh]”*Z Jhkm~Zjkl\h \ ebp_ Jhkm~ZjkI\_gghc \eZklb j_Zebam_1I b
e _gby mqgblu\Zy b h[hkgh\Zggu_ a”jZ\u_ bgl_j_ku f_gvrbgkl\Zz
dh]*"Z JThkm"Zjk\bllkey h[ h[_ki_qgq_gbb ij_"~_\k_]lh bgl_j_¥h\ hil"_
guo ]jmii ijZ\ys_c weblu AN _kv \Z gh ihgbfzlv qlh kmsghklv ]I
©qbklhc? hgz \k_]"Z azf_rzgzZ gZ ijhlb\h[hjkI\_ khhlI\_Ilkl\anxsbo
rbc fhf_&l\yazg_k BWldh_ bf_ggh gZgqZeh h[sheadipBKlewgh [m”_| ij
\Zebjh\ZIlv ijb ijh\_~_gbb ]Jbkim2Whkit_pheblbdb \ jZaebqguo kn_jZo
ljb wlhf kmsghklv baf_gqb\z fh _| f_gylvky ih® \ebygb_f hZaebqg
fbg_kdbo iheblbdpldleorgko b | » < ex[hf kemqgZ_ khpbZevgZy |
kiI\Z dzd y\e_gby h[mkeh\e_gZ bf_ggh \ujZz _gb_f h[s_khpjpbZevgh]
kiI\h g_ [m~_I y\eylvky [&éd]hTfzIpm?ZIb\gmx klhjhgm qlh qgqj_\ZIlh jZa
khpbzZeuMgdblbgbkld ijh[e_fzZfb khpbZevghc gZijy _gghklvx bdhgneb
\hklhygbyfb b *j

< kh\j_f gguo mkeh\byo Jhkjit*&a\kt\ ‘dgplgb \Z g _cr_c dZl_]h]j
ij_~klz\ey_Iky b yl\e_gb_ Jhkm~Zjkl\_gghc b”_heh]bb DZzZdlkijzZ\_"e
g_kdhc ebj_jZz&mn keb h[h[s_ggh mdZaZlv gZ gZagZq_gb_ khkm~"Zjk
gblv qglh Jhkm~ZjkiI\h \uklmiz_| mi]b\eyldfgkdbf f_ozZgbdfhf hJs
\Z«P_gghklv JThkm~ZjkI\Z« \ I|hf b khklhbl qglh ijb ihfhsb \kn]h dhf
lh\ fh]lml [ulv kgyadadzZadmhljbpzZl_evgu_ klhjhgu \eZklb mijhq_gu ¢
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wdhghfbq_kdZy k\h[h*Z k\h[h”*"Z ebqgghklb fh]ml wnn_dlb\gh ~_ck
Amoh\gu_ nZdlhju Z h[s_klI\h ihemqgzZ_1| \hafh ghklwv@hjfZevgh jZa\
D kh'Ze_gbx keh\h ObM kibehibydm]zZ_| Yklghb oge® kdkh\ud \_
lhj br_heh]bb ~_ckl\bl_evgh g_ijb_fe_felBM hedbbbgdKkdbo iZjlbc b
bguo hI”*_evguo ]jmii \halurZykv “h mjh\gy b”_heh]bb kZfib]h ]hkm
g_klb aeh H~”gZdh gZ gZkl\b]leyrknmtkipkll\_gghc b”_heh]bb \ ijbg
hnbpbzZevgh azZdj_ie_gh \ Dhgklblmpbb JN ihjh ~Z 1 hlkmlklI\b_ k
jZa\blby Jhkm~ZjkI\Z ebohjz*hqghklv Jhkm~Zjkl\_gghc iheblbdb E
JhkmA~rZjkINZ \Z gu H[s_klI\Hdthej g¥klg\eylv d q_fm klj_fblkly kzZfh ]
\h \u”~_eb\r__ky ba g_]h kzZfh]l]h L_f [he__ qlh b”_heh]bqg_kdb_
"he 'gu h[_ki_qb\zZlv [eZ]hihemqgb_ h[s_klI\Z Hkms_kl\ey_ fu_ b~_h
Jhkm~rZjkiN\Z “he gu dhgkheb?Aph\XUyZhZdMk[smx \hex b gZgjzZ\e_
ghklv B~ _heh]bqg_kdb_ p_gghklb fhlml kms_klI\h\ZIlv \g_ dhgl_dk
?klv p_gghklb b [eZ]Z dhlhju_ gZoh”ylky dZd ijZ\beh \g_ iheblk
br Zeu “hklhbgkl\z _"~bgkl\ZghkZbhbhkkhtykheghklb \uklhylv b mkeh\
jZxs_c kZfh[ulghklv fbjh\hc ]Jeh[ZebaZpbb b ) Lh _klv Jukm”Zjkl
kilmizbddexqbl_evgh \Z guf nzZdlhjhf mkeh\b_f h[_ki_qgb\Zxsbf ihe
Ib_ ]hkm~ZjkI\_gghc hj]ZgbazZplyldhkis gigfihe Iglls _khpbZevghc ]Jhkr
\_gghc iheblbdb dzZq_kl\h kZfh]h Jhkm”Zjkl\Z
>ey ihgbfzgby ijbjh~u kh\j_f _ggh]lh jhkkbckdh]h JThkm?ZjklI\z

gh b Ih glh Jhkkby ih Dhgklbimpbb 1h~Z azdj_ie_gz dzd ijz\
AZjkI\h zNh\h_ JhkmAZjkI\h ij_“iheZ]Z_| j ZebaZpbx _]h \Zhg_crbo
\_gkI\Z azdhgZ gzZb[he__ iheghlh h[_ki_q_gby ijZ\Z b k\le[h” q_e

ghp_ggh]lh jZza~_e_gby \_I\_c ]hkm”Zjkl\_gghygk\ecdigibc hZjgbgd B)bkZ
fhc km”_[elZ&klb \azbfghc hI\_IkI\_gghklb J]hkm~ZjklI\Z b ebqghklb

KhpbzZevgh_ ]hkm~Zjkli\h \ k\hx hqg_j_"v ij_"ihez]zZ_I\h[_ki_qg
gy bagb \k_f JgAV\gZgazZ\bkbfhklb hl bo iheh _gbyhdrkhfmixshyY[hIm
dzZl_lhpbygzZk_e_gbhhc k\yab \Z'g_cr_c dzZl_]hjb_c ijh\h~bfhlc khpbZ
db y\ey |ky dzZIl_]hjby dZq_kI\Z "bagb dhlhjZy \dexqZ_ | "Ze _dh g
| _jbZevgh]lh "h&khzbhdh\gpz\kl\_gghc [_ahiZzkghklb dmevimjghlh jZ

l[jboh”blky ijbvagqllh ijbgpbiu b ihklmeZlu ijZz\h\h]h b khipbZevgl
\Z "Ze_db hl \hiehs_gby \ j_ZevghigZ\Wkme ZjtkkdgbgghhklhcgZy Jhkm-
\_ggZy iheblbdz g_\hafh'gZ [_a h[_ki_q_gby ~hklhcgh]h nmhjh\gy °
r_gbb dhihjh]lh hg2ewnmisy hkkbckdbf Jhkm~rZjklI\hf K Ihgdb aj_gb
Jhkm~rzZjkiINZ g_"himklbfh qlh[u ijh\h~*bfZy JThkm~"ZjklI\_ggZy iheblk
m_fgh_ ~_ezZgb_ ]Jhkm~ZjkI\Z kgylv k k_[y h[yazZl_evkI\Z \ jZaeb
"bagb ]7_ hkh[h |j_Km~ZKkkI\lhggh_ \gbfzZgb_ b q_ldh_ j _]mebjh\Z¢
h[jZzah\Zgb_ gzZmdz a”jzZ\hhojZzg_gb_ khpbZevgh_ h[kemgb\Zgb _
gu_ kn_ju g_ “he’'gu dhff_jpbZebabjh\ZIlvky jughgguc ©*mio?2 \ ghbc
_fe_f b ijb\h"bl d bopbbljiz}Zzaeh” _gbx

Djhf_ Ihlh az~zZqgb nhjfbjh\Zgby ijZ\h\h]h b khpbZevgdh]h ]hki
ghc Jhkkbb k g_ba[_"ghklvx Ij_[mx| dhfie_dkgh]h hkfuke_gby b j_
ijh[e_f ijZz\h\hc IdZgb ]J]hkm~ZjkI\Z H[s_I_hj_Ibqg_kdb_bi\a[éu fu ijZz
\ jZzfdZo ijZz\h\_~_gby dzZd b ijh[e_fu I_hjbb Jhkm~"ZjkI\Z lizd" _ y\
j_"_eyxsbfb h[hkgh\Zggh_]hkimpMzykd\ijggh\uo ijh[e_f

DZqg_kl\h aZzdhgh”~Zl_evguo j_r_gbc klZgh\blky \h fgh]hf j_
jZa\blby jughlgpphor _gbc iheblbg_kdh]h khpbZevgh]h b “moh\gh]h



F_""mgZjh~rguc gknogdply_kdbc nhjmf KLGKHhjgbd Ijm~h\ Lhf

lh j_amevlzlzf ijz\hI\hjg_kdhc jZ[hlu km”yl h Jhkm"ZjkI\_Z p_ehf
Ibgghklb pb\bebah\Zgghklb dmevimjghklb khpbZevghc gZijZ\e_
ijZ\h\hc j_lezfplgd kihkh[gh hkeZ[blv ]Thkm~Zjkl\h ©k\_klb gz g_12
gZ imlv ijZ\h\hc b khpbZevghc ]hkm~ZjklI\_gghklb

HrgZdhz  \ xjb~bqgq_kdhc ebl_jZImj_ g | h*ghagZqgh]h ihgbfZ;
ghjfzlb\gh]h j_Jmebjh\Zgby Jhkkbb gb bkjlhd\dgdbhdjmg\ kjlXXZ WHIZ iijhl
\hj_gb\hklv \haaj_gbc g_]Zlb\guf h[jZahf hljz Z_1ky dzZd gkZ \hkijt
kbckdhc ijZz\h\hc kbkl_fu 1Zd b gz ijz\hijbf_gblWdlghcqZkyghe&vigh
m\yazZgh k |_f qlh h~ghagzZqgh]lh hij_* e _dby kj2\ZZ aglyv_g\bfh ijz\
dhgp_ipbb _]h ihgbfZgby dzZd \ ieZg_ nhjfZevguo ijbagzZdh\ 1Zd b

GZ nhg_ g_khfg_gguo “hklb  _gbc ijz\hI\hjg_kdhc ~_yl_evghkl
]JbhgZevguo ijzZz\hiI\hjg_kdbo hjlJZzgh\ ihke_ ijbgylby Dhdilbgnmpbb J
guc i_jbh” ykg__ ijhy\eyxlky kms_kI\_ggu_ __ g_”"hklZldb hkeZ
\ha”_ckl\b_ azZzdhgh”zZl_evkI\Z gZ \k_ kn_ju "bag_"_yl _evghklb
ljbgpbibZevgh j_rblv bo gZ mjh\g_ ]hkm~ZjklI\Z ihtjibfg] id2diggu |k
Jhih\ylky b ijbgbfzxlky g_j_~dh [_a “hklzZlhgghc wdki_jlbau ihke_*
bgl_j_kZo eh[[bjh\Zgby hI*_evguo khpbZevguo ]jmii qlh idjh "~z _|
lu \gmljb h[s_kI\Z ijh\hpbjm_1I ijhlib\hklhygb_ ihéjwZy IdYh)\ cjko _
\mxs_c Jhkm”Zjkl\_gghc Y*6KHdjb "bBVbbmkhpbZevgmx kmsghklx ijZz\Z
\hI\hjgq_kI\Z h[_ki_gb\Zy kf_s_gb_ \ Khigghgwgldlelbkkh\hc

<Z'g_crbc ihklmezl a~_kv fh™_| [ulv \ujzZz _g \ Ihf qlhijijZz\h bk
kI\Z b \ gif'~_\k_]lh \ujzZz Z_Iky JThkm"ZjkI\_g@§€&y hhheki Ghgbg2zw
n_dib\ghklb ijbgbfZz_fuo ]hkm~Zjkl\_gguo j_r_gbc bo e_]bVbfghklb
ky gZ kh]lezkh\zZgbb bgl_j_kh\ khpbZevguo km[t_dlh\ \uy\g@ylv kh]
| _j_k KhpbZevgdyklv ijZz\Z dZzd khpbZevgh]h n_lgtifi_¢Zeyh hkgyhkhf
N jiZgb_f b ozjzdl_jhf khleZkh\ZBjKohbyglb g Wwhhdh Jh\hjblv b h k
pbZevghc p_gghklb ijz\hI\hjq_kI\Z beb ijz\hI\hjg_kdh]lh ijhp_kkz
IN\hjg_kdZy ~gnlklee \uklmiz_| kj_~kI\hf hnbpbZevgh]h nhjfbjh\Zgby
ijZ\h\uo ghjf dhlhju_ gzZ”_eyxlky b h[_ki_gb\zZxlky \hafh ghklv>
ijbgm ~_gby g_ihkj_7~klI\_gghc Zj_ghc ijhp_kkzZ \uy\le_gby b kh]
Mgblu\Zy ~"Zggu_ ijhlehfbb ijz\Z gm ~Z_Iky \ hkfuke_gbb Zdzy dl
\hihgbfZgby dZd dhgk_gkmZevgZy dhlhjZzy [m”_| dhfie_dkgh mqgb
ih~rq_jdb\zZy qlh ijz\h g_ihkj_~klI\_ggh k\yazZzgh k ]Jhkm~ZjkI\hf g
1jZ\h\h]lh j_]Imebjh\&@gdpygaZdz~Zq_ kh]Jezkh\Zgby bgl_j_kh\hb \uy\e
eb

Lzdbf h[jZzahf hkfuke_gb_ h[s_I_hj_Ibq_kdbo ijh[e_f flhkm~Z]j
dZo ijZz\h\_~_gby bamqgZ_fh]h \ \maZo |I_ogbq_kdhc gZijZ\e_gghkl
\'ieZg_ nhjfbjh\Zgby Pt fd)ENghaj_gby ijZ\hkhagZgby g_"hims_gb
]h ihgbfzgby kh\j_f _gghc ~_ckl\bl_evghklb

:b[ebh]jZnbgq_kdbc kibkhd
Q j\hgxd < B L_hjby Jhkm~Bjkl{gho iijZRE[b_ F k
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M>D =JGLB
NHIJFBJH<:GB? > Il<BGUO DHIB&LJ:L?=BC
>?2L?KBJHL 1?2J?7@B<RBX@HDH? H;J:S?GB?
< JH>BL?EVKDHC K?FV?
X <heh”bgZz

jygkdbc Jhkm~ZjkI\_gguc mgb\_jkbl_| bf_gb Zdz”_fbdz B = I_ljh\kd
Jhkkbyygk® V\O B EDXX
‘gghlZpbyklZIv_ jZkkfhlj_gu Z~ZilbkgZl @mbbyKibjhl i _j “b\rbo

"_klhdh_ h[jZs_gb_ b gZkbeb_ \ jh*bl_evkdhc k_fv_ nhjfbjm_fu_ \ mkeh'
g_kdhc Jhklbghc dzZzd nhjfu khijh\h™~*_gby ~_1_c¢ b ih?jhkldh\ gZoh”ysbo
"bag_gghc kbimzZpbb 1j_~klZ\e_gZ bo oZyZdimjbkjBd¥blbynkgh\g

Dexq_\u_ kehVlkbjhlu °~_klhdh_ h[jZs_ghkljZIdhblhg]ikboheh]bqg_kdb_
aZsblgu_ f _oZgbafu

)250%$7,21 2) $'$37(9&23<,1* 675%$7(*,(6
)25 &+,/'5(1 253+$166758**/( &58(/ 757 0(17
1 7T+( 3$5(17%/ ) S/
-X9RORGLQD
% U\DQWIN\WWEH $FDGHPLFLDQ , * 3HWURYVNL 8QLYHUVLW\
5XVVLD %SUADD®EN X#\D U X
$EVWURAWUWLFOH GHVFULEHV WKH DGDSWLYH FRSLQJ VWUDWHIJL
YLROHQFH LQ WKH SDUHQWDO KRPH IRUPHG UXSB FOLWLIRU FKRP DV
GUHQ DQG DGROHVFHQW\HSEQHWIHQLWF NG VE\WVWWMDW ERQUDFWHULVWLF
RI GHYHORSPHQW
H\ZRUGVUSKDQV LOO WUHDWPHQW FRSLQJ VWUDWHJILHV SV\FKROI

JZ[hlZ \uiheg_gZ ijb nbgzZgkh\hc ihA*_j d_ 1jZglzZ Ij_ab”_glz J

Nhjfbjh\Zgb_ ikboheh]bg_kdbo aZsblguo f_oZgbafh\ ~ | ¢ b
"b\rbo “_klhdh_ h[jZzs_gb_ \ jh*bl_evkdhc k_fv_ hkms_kl\ey_ Iky )\
dzd ijhbkoh"bEZdikhagb keh b\r_cky djbabkghc kbimZpbb dzZdb_ ir
khpbzZevgh]lh jZza\blby b kzZfhjZza\blbyhgh \phlyjzZk\yaxZggzZy tkkh klzg
_f fhib\Zpbhgghc kn_kbjhl | hefmkeZ\eb\Z | \ujZ[hldm bfb jZaebqg
kljZl _]bc aZsblgh]h™_ qilhy gZijZ\e_gguo gZ wnn_dlb\gmx
ikboheh]bqgq_kdmx zZ~ZilZpbx b ij_a_glzZpbx k_[y \ h[s_kI\_hJ_ame:
]bg_kdbo aZsblguo dhibg]h\ y\eyxlky \ujZ[ZIlu\Z_fu_ ~ _Ivfila b ih"]
Zevdghbe \u_ kljzl_]bb ij_a_glZpbhldyghlhujib\Zxsb_ bo hlghb_gb_ d
abkguo "bag_gguf kbimZpbyf b dh]gblb\guc ZgZeba Ij@\fbjmxsbo 1

IhdZzazl_e_f \ukhdh]h mjh\gy ihablb\ghc ij_a_glZpbb k_[y \ |
k[ZeZgkbjh\Zggh_ bkihevah\Zgb_ wnn_dlKldweo db g Nx\b 1 mcbekigh
ZevgnZilbjh\Zggh]lh ih\_~_gby

Mgblu\Zy hkh[_gghklb ikboheh]bg_kdhc djbabkghc bgl_j\_gp
ke _"mxsb_ hkh[_gghklb jZaj_ r_gby djbabkguo kbImZpllxjhhghjfbjh'
\uo ihablb\guo fh*_e ¢ XkhpbBeyhh*ihgby kgb  _gb_ wfhphbhgZevg
ijy _gghklb i_j_hij_~_e_gb_ g_]Zlb\guo ih\_"~ _gg_kdbo fhlib\h\ dF
ith\_"~ gq_kdbo j_Zdpbc nhjfbjh\Zgb_ gZ\udh\ kZfhj_]Jmeypbb b
dhfi_I_glghklb m ~_I_c¢c b ih*jhkldh\ \u”_e baly_ ogbupnalhdlghdzZaz
ihfhsb \ bo hkhagZgbb b \_j[ZebaZpbb | _hjb_glZpby kh\f\_klgZy
guo kihkh[h\ ij_h”he_gby Ijm~ghkl_c gZoh™~ _gb_ __ h[mgZxs_]h
gb_ ih\_~_gq_kdbo ijb_fh\ b j_Zdpbc gZ keh gu_nhpfdghghgb kdZm
wlhc hkgh\_ Z\lhghfghklb kzZfhmijz\e_gby "h\_jby d k\h_fm \gmlj
gb_ h[gh\e_gguo hlghr_gbc k \g_rgbf fbjhf \ujZ[hldZ bg~b\b"mZe
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Zevl_jgZlb\ \ ki_dlj_ keh'guo "bag_gguo kbImZpbc ¢ b ijKdZlgg_ k
nhjfZpby ”~_kljmdlb\guo aZsblguo f_oZgbafh\ \ ihablb\gmx ij_a_
ebgghklb
GZ hkgh\Zgbb ihemq_gguo ~Zgguo \ mkeh\byo ikboheh]bq_ ki
kbjhlzfb [ueZ \ukljh_gZ dhfie_dkgZy ikboheh]bq_kdZy jguozZ ih
"bag_gguo kbIlmZpbc b jZalblbx m gbo ihablb\guo ij_a_glZpbhggu
oh”_ nhjfbjmxs_]h wdki_jbf_glZ knhjfbjh\ZgzZ kbkl_fZ ikboheh]bq_
kbjhlzf \ khhI\_IklI\bb k bo \hajzZklgufb ozZjzdl_jbklbdzfb ebqgghkl
\brhf \_"ms_c ~_yl _evghklb Ibihf ~_klhdh]h h[jZs_gby b gZkbeby
ljZzgkebjm_fuf Ibihf j_ij_a_glZpbb b mjh\g_f knhjfbjh\Zggh&lb ikbo
gb\hklb
Bamqg_gb_ hkh[_gghkl_c nhjfbjh\Zgby zZ*Zilk\peo\bg*b\NZimZe
]bc \jhp_kk_ wdki_jbf_glZevghc jZ[hlu ijh\h”"behkv q_j_a bkke_"h'
kn_ju b \j_f_gghc i_jki_dlibhph _kugzZz  _gghklv Ihc beb bghc kljzZI_]
N _eyeZkv ih ij_h[ez”~"Zgbx fhlb\h\ o0ZjzZdl_jbamxsbo ih\_~_gb_ b
ihAjhkldhfhlb\u kzZfhml\_j ~ _gby ihagz\zZl_evgu_ fhib\u fhlb\u kz
knhjfbjh\Zgghldltbgly _ipbb %.bljhé¢ mjh\gx ikboheh]bq_kdhc mklhcgb\h
BgbpbzlitighlkI\_ggzZy ~_Ib b ih”*jhkldb j_rbl_evgu m\_j_gc
hiI\_1kI\_gghklv aZnkdh_ pmjZa\blb_ gZ k_[y iulZxlky khlezZzgh\Zlv Kk
"b\b mzZevgufb \hafh ghklyfb Wnn_dlb\gh ij_h”he_ \Zxl dhgnebdll
dZd klbfme ~Zevg_cr_]h jZa\blby
Dh]lgblb)\gpbhgZevgZy ~_Ib b ih”*jhkldb ozZjzdl_jbamxlky g.
guoieZzgh\ mf_gb_f [ukljh kha”zZ\ZIlv gh\uc ieZg ih\_~_gby khhI\_
kbimzZpbb fh]lml [ukljh gZoh”blv b ZgZebabjh\ZIlv bgnhjfZpbx ba
lulZzxlky khagzZl_evgh ijh_dlbjh\Zlv k\h_ [m~ ms__  kljhyl ybag_gc¢
| evghlb hkI\ _ggh j_ Zebamxl i _j\u_ rzZ]b \ ij_h”he_gbb Ijm~ghc "ba
ljhkhpbZevgzy ih\_~_gb_ ~_|I_c b ih”jhkldh\ o0zZjzdl_jbam
k_[_ khpbZevghc fhib\Zpb_c wg_j]lbgghklvx ex[hagZl_evghklvx
kKl _i_gvx Z~ZiKbbghMH[ez”Zx]| kihkh[ghklvx d hjl]ZgbazZpbb b ieZgbjh'
jbamxlky \ukhdhc dhffmgbdz[_evghklvx \ kn_j_f_“ebqghklguo higt
KhagZzZl_2dbhzZebabjm_fzZy hkhagzxl k\hb g_"hklzldb klj_fy
=hlh\u hI\_qzZlv azZz k\h_ ih\_KI\gb <dkim[sb_ i_jki_dlIb\u gjzZ\kI\_ggh]
Iby 1j_h[ez”ZxI| fhlib\u kzZfhZdlmZebazZpbb \h \j_f_gghc i_kki_dlIb\
Ib” _gbx ihklZ\e _gguo p_e_c¢ ijhba\hevghklv » _ckl\bc bgl_j k d kh
Ke_"m_I| ih*q_jdgmlv qlh ij_hl[eZgdZgZ"2hl&Z foetbgghc ki1jZI1_]1bb
al\hey | j_[_gdm knhjfbjh\ZIv bg”"b\b"mZevgmx ihablb\gmxhfh” _ev
\_~ gby \ h[s_kI\_ b gZ hkgh\Zgbb azZbfkl\h\Zgby kh\eZ%kZxsbo
ihevam_fuo zZ~Zilb\guo kljzl_]bc \ukljhblv winhh\dI'b\goxké&p&liZll_
gh\ \ Ijm~ghc djbabkghc "bag_gghc kbImZpbb
< k\yab k wibf fh'gh Jh\hjblv h[ hkgh\guo khpbhdmevlikjguo b
eh\byo h[_ki_gqb\Zxsbo ikboheh]bg_kdmx ih~"_j°dm b aZsblm
bgl_jgzZlh\
kharZgb_ hldjulfhc ibkkb \uimkdgbdm
hi_j_"Zxsbc ozjzdl_j nhjfbjh\Zgby khpbZevguo k_|_c b\dexqZz
dh\ ex”_c \ f_kl_ijh b\Zgby mqg_[u jZ[hlu
\dexqg_gb_ \hkiblZggbdh\ \ iheghp_ggmx kj_“m h[s_gby
\uy\le_gb_ kdjuluo ebgghklguo j_kmjkh\ b bo jaghaxlbgb pdglghlk
[_ ~jm]bf fbjm \ p_ehf j _ne_dkby gZ k_[y b *jm]bo Z" _g\ZlgZy
ghklv aZ k\hb ihkimidb b h[smx ebgbx "bag_ggh]h imlb agzZgb_ k)
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b hkhagzZgb_ bo \aZbfhk\yab ~hklZlhgguc mjhfhligwh ki g kilmipdpZev g
ghc dhfi_I_glghklb knhjfbjh\ZggZy fhib\Zpby Ijm”~h\hc *_yl _evghk

gZebgb_ ijhn_kkbhgZevgh ih~]lhlh\e_ggh]h dmevimjgh]h ihkj
jh~bl_ey i_"*Z]h]Z b | ~

"hklZlhgghklv \k_o \b”h\ aZ[hlu b>hfh@b j_[_gdm

<dZqglklhkgh\guo gZijzZz\e_gbci_ikBpmh]dlglhkdh]h b khpbHevgh]h
\h* " _gby | _kbjhfh 'gh h[hagZgblv d&hboxdphpbbhgZevgh]h khklhygby |
r _gkl\h\Zgb_ gZ\udh\ kZfhij_a_glZpbb m\_j ggh]h ih\_~ gby bg
Ibjh\Zgb_ ihfhsv_ghgbrebqgghklguo ijh[e_f ihfhsv \ j_r_gbhb ijh[e_f
ghrgbc dhffmgbdZIlb\gu_ b ih\_~ _gq_kdb_ Ij_gbg]b h[mg_gb_ f_Ih
klj _kkh\uo kbImzZpbyo h[mg_gb_ | _ogbdZf h[s_gby h[mqugb_ | _c
r_gb_ kZfhhp_gdb Ijmaképdevguo nhjf ih\_~ _gby kh\f_klgh_ i
deZkkguo gZkh\ ihfhsv \ j_ r_gbb dhgnebdlguo kbIlmZpbc ijhk\_Ibl
ijhn_kkbhgzZevgh_ kZfhhij_~_e_gb_ ebgghklgh_ kZfhihag4amgb_ ktf
gbdZlb\guo gZ\udh\ ZdIimdebklghgbhyk&Zbhhij_~_e_gby ihfhswnw\ \u[hj]
\Zl _evgh]lh mqgj_""_gby b ijhn_kkbb

‘b[ebh]jZnbgq_kdbc kibkhd

<heh”bgz X : :nhgbg B : Jhev k_fvb \ klZzgh\e_gbb ebgghklhhhjZjhkldZ
ah\Zgb_ \ fbj_ « K

<hehZbX¥ : FZlyr G < Jm”~bg F < JZa\blb_ ihablb\guo ij_a_glZpbhgguo f
I_ckbjhl i_j_"b\rbo "_klhdh_ h[jZs_gb_ b gzZkbeb_ \ jh*bl_evkdhc k_fv_ Fhgh]j.

@ _eb]hlh\Z J F N_ghf_g khpbZevgh]h kbjhlki\Z \ kbkl Bfgk hfbm Kk j\ Yo diyjhe [u
guo ijh[e_f Jhkkbckdhc Jhkm~ZjkI\_gghklb gZ K_\_jghf DZ\dZabf>Wl mighggu
ZZZQSWMRXU@DOSGPHZIZ h[jZs_gby

Ih1Zih\ K <ZdkZ H Dmjk \u'b\Zgby “ey lih?KiKkIdh\ & :KL

M>D =JGLB

NBEHKHNKDB? :KI?DL2AOGBDB
: < @bevph\
JyazZzgkdbc Jhkm~ZjklI\ _gguc jZz”"bhl_ogbg_kdbc mgb\_jkbl |
Jhkkby JyazZgv
gghlZpbyx ~Zgghc klZlv_ jzZkdju\Z_Ilky agZqg_gb_ |I_ogbdb dzd kj_~klI\z
AN yl_evghklb _z f_KIN_\ Widku\Zxlky hkgh\gu_ wlZiu jZa\blby I _ogbdb
Dexqg_\u_ klehogbdizbehkhnbghkhnby |I_ogbdb nbehkhnkdbk bkke_"h\Zgby
fuke _gb_ | _ogbdb

3+,/2623+,&%/ $636%2) 7(&+12/2*<
$ 9=KLOWVRY
5\D]B@ BWELR (QJLQHHULQJ 8QLYHUVLW\

5XVVA\D]DQ
$QQRWDMWLRQDUWLFOH UHYHDOV WKH LPSRUWDQFH RI WHFKQRORJ
SODFH LQ VRFLHW\ GHVFULEHV WKH PDLQ VWDJHV LQ WKH GHYHOF
.HZRUGHWFKQLSXHORVRSK\ SKLORVRSK\ Rl WHBKERO KO\G SKYWRQR S
LQJ RI WHFKQRORJ\

Nbehkhnby | _bgbgbaz\bkthiffeZ klv nbehkhnkdh]h ihfukezZ gz~ I
dhlhjzZzy gZoh”~blky \ g_ij_julghf jZa\blbb b [_j_I| k\h_ gZqgeh \ k_
fZgbb Z g_kdhevdh Jhkkbb :\lhjhf | _jfbgZ nbehkhnby | _ogbdb \
gZmuyg keh\Zjv yl\ey |ky g f pdbc fukebl_ev ] _h]jZn ih ki_pbZevg
dgb]_ fukebl_ev ijbgbfZz_| \h \gbfZgb_ ijbgpbi hjl]Zghijh_dpbb ijh
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jhfm g_eh\_d \h \k_f qgqlh hg kha~Z_| g_ijhbal\hevgh \hkijaba\h”b
fzb kzf klj_fblky ihgylv k_[y bkoh”y ba wlbo bkdmkklI\_gduo kha”
_fm Ijm”~m hg ~Ze \Z'gh_ f_Ih”bg_kdh_ hij_~ e _gb_ \ky bklhjby ¢
ghf jzkkfhlj_gbb k\h~blky \ dhg_qghf kq_I_ d bklhjbb bah[j_I|_gl
NZ Ba wlhl]h ke_""m_1| qlh mg_qguc ij_"eZ]Z_| \b™_Iv bklhjlox g_eh’
gbg_kdh]h jZa\blby pb\bebazpbb dhlhjZy bf__| hij_~_e _ggmx eh]t

Ilh~ 1 _ogbdhc \hkijbgbfZ_Iky g_ Ihevdh \ky kbkl_fz kj_~kI\ b h
ghb f_Ih”~u ijb_fu hi_jzZpbb mf_gby g_h[oh”"bfu_ "ey hkms _kI\
p_kkz < 1_ogbd_ q_eh\_q_kl\h kh[jZeh k\hc fgh]lh\_dh\hc thiul ih:
jh~u \hiehlbeh \k_ ~“hklb" _gby q _eh\_dZ H[hagZqg_gb_ | _ofbdb \k
lhgZ b :jbklhl_ey \ klyab k ZgZebahf bkdmkk@Lgdbd Mjjdamwé¢ Iim~Z
gbdZwlh j_amevlzZl q_eh\_q_kdh]h barZgby b jZa\blby hiulz Ij
ij_~_ | azZzgzZklmx gZau\zZx!| Zjl_nzdlhffie LdloghtdzZznZzdlh\ P_eb b nm
| _ogbdbh[gh\eylv ijbjh m b fbj q_eh\_dz \ khhI\_IlklI\bb k b"_ZeZz
knhjfmebjh\Zgu ex”vfb gZ [Za_ bo ihlj_[ghkl_c b ~_ezZgbc [ GZklh
jZablv [_a ij_h[jZzah\Zgghc ~_yl _evghklb Fhwdh kpyaazdlve vig Dy lmd2
kms_ klI\h\Zgby g_eh\ _dZ gZ ijhly" _gbb \k_]h jZa\blby

Bklhjby klzgh\e_gby kh\j_f _ggh]lh g_eh\_dz \azZbfhk\ymzZgzZ k
g_gb_f yle _gby | _ogbdb Gh g_ kjZam | _ogbdZ ~hklb]JezZz \ k\h_f j
Fghl]hagZgbl_evguc ijhp_kkogBdbblplybkoh”~bl \ g_kdhevdh hkgh\gt
LiZ"bpbhggh \u”_eyx!| Ijb wlzZiz ihjlZlb\gZy | _ogbdz fzZrihggzZy |_
\Zggu_ bg _g_jgu_ kbkl_fu GZ \kydhf ihke_"mxs_f i_jbh”"h | _oghbc
e keh'ghc ijhba\h”bl_evghg¢heb Ij\Qik\Wzeehdh mjh\gy ihagZgbc “ey
gby b bkihevah\Zgby

GZi_j\h gz wlzZi_ jmggh]h Ijm~Z dh]~Z \ “hbg”"mkljblzevghf
agzZzqZeZkv dZd bkdmkgh_ ~_eh |_ogbg_kdbc hiul i_j_"Z\Zeky hl I
wlb gZ\udb agzZgbydmfhjg_bah[jZz Zx| "hklhygb_ bahebjh\Zggh]h
\k_]1h g_ ihemqgzZxl \ukhdhc khpbZevghc hp_gdb Ihabpby agZqgbl_e
h[s_klI\h gZgbgZ_| jZ[hlZlv gZ fZrbgghc hkgh\_ GZ wlhf wlzZi_ jZa
Ky Z\lhghfghc KHbmhc_oZgbabjm_Iky L_ogbdZ dzZd [m”lh hI*_ey_Ilk
\k 1Zdb \ugm™ ™~ _gu gZoh”blvky jy*hf k g _ ¢ L _i_jv g_ lhevdh fZrbg
gb_f qg_eh\_dzZ gh b kzZf g_eh\_d klZgh\blky “hiheg_gb_f fZrbgu
Imgdl fzZklZjgbtz | bg [de _ ]jZfhlguc \ |_ogbqg_kdhf hlghr_gbb fZ
Ibc wlZi memqr_gbywllgthdbe dkgh_ jZa\blb_ zZ\Ihghfghklb b i_j_f
\ | _ogheh]bx Gug_ q_eh\_d ij_"klzZ\ey_ Iky __ hjlzZzgbazZlhphf ©[h]
emqZ_lky j\g¢£ ieZg \uoh”yl m _ g_ nbabqg_kdb_ \hafh 'ghklB q_eh\
amfz dhlhjzy j_Zebam_lky kj_"klI\hf | _ogheh]bb

<_"~v g_ ajy g_f_pdbc nbehkhn F OzZc”~_]]_j m _ \ ;; \ mklzgt
nbehkhnbb |I_ogbdb y\ey_ Iky kmsghklv gqf ehlogEdZh ki Kidik\hg k
fhj ZebaZpbb g_eh\_dz

M gZk \ Jhkkbb h”gbf ba jh*hgZqZevgbdh\ nbehkhnbb |_ogb:
bg _gljhj_Ibd I wWog]_evf_c_j az\_jrb\rbc Bfi_jzZlhjkdh_ \ukr__ I
mgbebs_  ihemqgb\ a\Zgfb obgbdd_d[ge ]h[rbjguc hiul jZ[hld ih jZa
h[jzaguf az\h~zZf \ Jhkkbb b =_jfZzgbb Hg [ue ij_ih*z\zZl_e f \ ;Zd
kdhf bgklbIml_ agZe fgh]bo \u"Zxsboky nbehkhnh\ Ih]h \j_f _gb (
b Ev\Z Lheklh]h <i_j\u_ ijh]jzffZ nbtehkkeblgzZlibkdmd bf \ [jhrx]
©L_ogbg_kdbc Blhdz&lwlhc b *"jm]bo jZ[hlZo mqzguc jZkdju\Z_1 ]e
j_ggxx k\yav f_""m gq_eh\_dhf b I _ogbdhc \ Ih ~_ \j fy \u”*_ey_ |
g_ k\h”blky Ihevdh d |I_ogbqg_kdhc ijAdgbelvi_¢h joulgdoX _ogbdb k
klhbl \ Ihf qlh kjgZkl\h ~_yl_evghklb g_eh\_dzZ Z __ kmsghklv az
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\hafh ' ghkl _c¢c g_eh\ _dz \ Ihf gbke_ b bgl _ee_dimZevguo < p_gl
ihgbfZzgby h kh”_j " Zgbhgl jdgktbljb\Zz | ihlgplpbdb \ h[t_fghf b mat
kfuke_ < [hevr_f kfuke_ | _ogbdZ g_h[oh”bfZ \h \k_o \b”"Zo g_eh\
p_e_gZijzZ\e_ggZy ~_yl_evghklv bf__| k\hx i_jkhgZevgmx |_oghbd
ij_"~_\k_]h ijhn_kkbhgZevgZy gZoh”bl k\gbqg \kdbo gpz\bleZoo W
hg _gv h[h[s_ggh_ ihgylb_ | _ogbdb < [he__ mabhfgEKkdkebkdimbkligl:
gZijZ\e_ggZy \h\g_ WIh \hafh 'gh | _ogbdZ dhfihablhjZz om”~h 'gb

Wg] evf_c_jZ m\e_dzZ_ | \hijhk \ g_f khklhbl | _ogbqg_kdZy b"_
ebqgZ_Iky hl gZzmqgghc Fbjh\haaj_gb_ Gh\h]h \j_f _gb fh ,gh d&ha\zZlv
\hagbdzZ _| gh\h_ | _ogbg_kdh_ fbjh\haaj_gb_ Nbehkhn ihezZ]Ze q
ihfhsvx aZih\_~Zgguo _fm kj_~kI\ ih~*gbgylv ijbjh"m | kbamfly b i
fZzl_jbx b ij_I\hjylv k\hb ieZgu \ az"mfzZggh_

Jhkkbckdb_ b ]_jfZzgkdb_ bg;,;0_gZ qgdheghd\Z jZkkgblu\Zeb gZ \h
jZklZxsmx kbem |I_ogbdb Hgb \_jbeb qlh k ihfhsvx |_ogb8b \hafh
Zevgu_ ijh[e_fu DzZd h[s_kI\ kdgkbt\_bfHdid fbj fh gh i_j_ ~_&ZIv b k
jh\ZIv \ khhI\_IklI\bb k kh[kI\_gguf ij_~klzZ\e_gb_f

< OO0 \_d_|l_ogbdz __ kh\_jr_gkl\h\zZgb_ __ 1jZgbpZ kj_~b h
[mMm*"ms_]h g_eh\_gq_kdhc pb\bebazZpbb klzZgh\blky ij_~f_lgpbhykbkl_f
WIlh bf_eh f_klh g_ Ihevdh \ nbehkhnkdhc gh b \ bg _g_jghc kj_*
gh b kzZfb bg _g_ju [_jml bgbpbzZlb\m hkfuke_gby | _ogbdib \ k\hb
kdh]lh ihgbfzgby gm~h |I_ogbdb b kh[kI\_gghc ~_yl _evghklimih _z
Zevghklv < ij_bfms_kI\_ ijh*mdlb\gh wlz |_fZ jZzkdju\ZeZkv gZ klj
] _jfZzgkdbo ~biehfbjh\Zgguo bg _g_jh\ G_h[oh”bfh hlf_Iblv qglh \
bg _g_jghc kj_~_ jzZkl_1 ihlj_[ghklv nbehkhnkdh]h hkhRlyZhby y\e
kiZaZlv nbehkhnby | _ogbdb y\ey_ Iky \ukr_c nZahc kZfhkhagZghby

< = _jfZzgbb nbehkhnkdb_ ijh[e_fu | _ogbdb ih~\_jl]Zebkv h[km™
f _ pdbfb bg _g_jZfb < jhkkbckdhf bg _g_jghf khh[s_kI\_ IR _ bf_e
e_dimZevgu_ mkeh\blyy*"elyejizkahbbb | _ogbdb

K\b~_ I _evkl\my \hajhkr__ \ha”~_ckl\b_ bg _g_jgh]lh dhjimkZzZ ¢
ex”"_c¢c Wgl_evf_c_j \ Ih"_ \j_fy kqblze g_h[oh”bfuf ij_"kdZau\Zz
\aZbfh”~_ckl\by | _ogbdb b h[s_kI\Z p_eb f_Ih*u h[t__syggbc |
klb __ ihabpby \ gZmd_ wlbd_ bkdmkklI\_ GZ jm[_"_ \_dgh\ ih”h
kdbc ozZjzdl_j aBdeghbu\Zeb i_jki_dlb\gmx IjZ*bpbx j_ne_dkbb |_oc
kdhc ~_yl_evdgklh\hjbe qlh g_h[oh”~bfh iulZlvky \b" d¥Zdh\iujki_
"he gu [ulv nhjfu \azZbfh”_ckl\by f_""m |_ogbdhc b h[s_kI\hf HKk
rbjhdhc i_jki_dIb\_ g _\hafh gh [_a hkhrhbehrktheatbloh hbdgbdb Zdhlhjz
gbfZz _|ky hkhagzZzgb f  agZq_gby b i_jki_dIb\ | _ogbq_kdhhc ~_yl_
ihiuldb IZdh]lh jh~Z hkfuke_gby k\h”"bebkv d bkdexgbl_evgk hilbfb
Ib” _gbc b i_jki_dlb\ kh\j_f_ggh]h jZa\blby |I_ogbdb

OO0, \_d fh _I [ulv dzd fg_ dzZ _|Iky hozZjzdl_jbah\Zgkdzd \k
ihevah\Zgb_ | _ogbdb \h \k_okdYeg#&hyxo bpsgb L _ogbdzZ \kzv Zdlb\g
am_|lky \' mijzZ\e_gbb HgZ bklbggh gZgbgzZ_| \ebylv gZ bh[jZgb_
Zevgh]h jZza\blby WIm gh\mx jhev |_ogbdb bgh]*Z o0zZjzdlhjbamxl
pbZevgmx kbem Ijb wihf m\_goklAglkddmfnmgdpbb | _ogbdb b _
| _kghc ijh~mdlb\ghc kbeu

Kh\j f ggZy nbehkhnby | _ogbdb bkgbkey | jZa\blb_ | _ogbq_
khpbhdmevimjgh_ y\e_gb_ B h”~ghc ba \Z'guo _z fbkkbc y\ey_ Ik
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f _gyxlky bklhjbq_kdpu khijfbjh\Zgby gh\h]lh I _ogbqg_kdh]h iARklb™ _gb
lhjbl_I khpbhdmevimjguo ijbgbg gZawlhl ijhp_kk

K_]lh”gyrgyy |I_ogbdZ hdzZzazez ~_ckl\b_ gZ \k_ kn_ju "bagb h]
g_gby ij_I_ji_ezZ kn_jz fzZl_jbZevgh]h ijhba\h4kj\Bc iith &lhXhghgbQ &k
\_dZ kbevgh ihf_gyeZkv khpbZevgZy kljmdImjZ jZa\bluo kljZg \ fb
gb\h_ gh g_ \k_]"Z iheh bl_evgh_ ~_ckl\b_ hdZazZeZzZ kh\j_f_ggZy
gZ iheblbg_kdb_ kbkl_fu [hevrbgkI\Z kljZg fbjZghhemglheblhKdibdk
\Z BlzZzd |_ogbdZ dhkgmezZkv \k_o kn_j "bagb HgZ kms_klI\ _ggh i
dZz k\h_]h I\hjpzZ b ditgljhezjz

;_kkihjgh nbehkhnby |_ogbdb g_ klZ\bl JeZywdklaZPMgg g _qgnhn
fmebjm_| gbdZdbo dhgdjhYguebkbigkhjjmdpbc hgZ jZatykgy_ b gh g_
ehkhnby | _ogbdb \ gZr_\j _fy ij_h”~he_eZ jZzg__ k\hcklI\ _ggmu_ _c ¢
\_jkzZzevghlh f_Ih”Z beb kbkl_fu f_IhAh\ dhlhju_ fh]leb [u h[_ki_qt
ijbeh” _gby \h \k_ \j_f_gadeHAgzk Nujp\g_kdmx baf_gqgb\hklv g_ lhevdh
f_Ih~h\ gh b Jem[bgguo mklZgh\hd \ f_Ih*heh]bb dhlhju_ oZzZjzdl_
e_khh[jZzaghklv Kh \j_f_g_f kh\j_f_ggZy nbehkhnby | _ogbdb mdZzZa
i_jki_dIb\ghklv bklhjbgb\WWdhkyZz&\ qlh ij_h[ezZz”"Zxsb_ mklzZgh\db |_
khagzZgby fhlml baf_gylvky \ aZ\bkbfhklb hl IbiZz bkke_~m_&uo h[t_
f g _gbc \ dmevimj_ \ dhlhju_ |I_ogbdZ \ghkbl k\hc ki_pbnbqg_kdbc

< gZklhysbc fhf_gl nbehkhnby |I_oglydb fagdogyhZubbnkeqnsghklb |_
gbdb ihgbfzZgb_ f aZzdhghf_jghkl_c¢c __ jZa\blby \dexq_gb_ _z \ ij
dmevimjgu_ ijhp_kku b \ebygby gZ gbo D IljZ*bpbhgghfm djm]m _
h[tykg_gb_ n_ghf_gZ |_ogbdb ijh[e_fm kighllgltr kg kykd ek kkY\ ggh]l
lzd"_ Zgljhiheh]bg_kdh_ wkl_Ibg_kdh_ b Zdkbheh]bq_kdhv baf_j
ghklb ki_pbnbdm |I_ogbq_kdhc jZpbhgZevghklb b __ klIjmdImjm
kn_j_ nbehkhnbb |I_ogbdb k_]h~gy gZoh”yMbygdjbo hkhglre\ gfwohk hitnl g
r gb_gZmdb b | _ogbdb kI _kl\hagZgby b | _ogbgq_kdbo gamd Ki
[hjh\ \ kh\j_f gguo | _ogbqg_kdbo gZmdZo

ljhs_ ]Jh\hjywoehkhnby |_oghAbh_ gZijZz\e_gb_ kh\j_f hgghc n
nbbdhlihjh_ ijba\Zgh baenZlos RI[h_gb h[sb_ aZdhghf_jdh&bbgba\blt
| _ogheh]bb bg _g_jghc b I_ogbq_kdhc ~_yl _evghklb bo f_klh \ g
kh\j f _gghc ]Jjmii_Nelxéhkhnby | _ogbdb\hihggwel\e _gb_ | _ogbdb \ p
ehf\h\lhjuo g_ lhevdhmlj dg__ jZa\blb_ gh b f_klh \ h[s_kI\_gghf
p_ehf b gZdhjglpboijbgbfzZz | \h \gbfZgb_ [_aljZgbggmx bklhjbqg_
\Zgghklv

b[ebh]jZnbgq_kdbc kibkhd

:due[Z_\ F B =hjr"h\zZ L < LZjoZghl < H Nbehkhnkdb_Jhijh[s_ki\dbgnhjfZz
< k[hjgb8klhjby nbehkhnby i ~Z]h]lbdZ iklljgdd]byZ mphihdk KIZrmgZjhrguf
mqgZklb_f &_Ibdhkkbckdhc j_\hexpbb ] JdyazZgv K

=hj"@\ L < =eZamibelkiknkdb_ ijh[e_fu bgnhjfZpbhgghkihhjgdbBklgghklb
b bgl_j_ku kh\j_f_ggh]H hismilZzh~rgZy igZaoldpgh kdZy dhgn_j_gpby K

=hjr"h\Z<L 1jZ\dbg K : Khmpbh2édkghkdZy hp_gdZ baf_g_gby h[jZaZ Yyagb qg_e
gb_f \k_fbjghc iZndbigihhjghB8GL?JG?L D:D J?:EVE&HKgWMd "hdeZ” b\F_""ng
jh~rghc gZimjgdhbgdhc dhgn_j_gpbb Ih” j_~Zdpb_c : F =jb[dh\Z E : <bebdhlkdh

Bklhjby nbehkhnby b f_Ih*"heh]by gZmdb b I_ogbdb mq_[gbd ey fZ]bkljt
=hjhoh\ : labBjZlyg ih~ his j_~ G =2;E]"ZBZWvegkl\h ©XjZcl?2 k2
K_jby FZ]bklj
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M>D J=GLB

L<HJQ?KL<H B DJ?GUHBKLY IHGYLBCGU®BBPU

J-AEBQBY B KFUKEHKHZ%I:>?GBY

F < Dhkmob&Z G_jbdh\Zz
JyazZgkdbc ]hkm~ZjkI\_gguc jZ*"bhl_ogbqg_kdbc mgb\_jkbl_lI
Jhkkby JyazZgv

:gghlZphhyhjg_kI\h gZ ijhly _gbb fgh]lbo \_dh\ g_ f_gy_I k\h_c kmlb b ijbg
ihg_fhn I\hjg_kI\h kh\j_f_ggh]lh fbjZ \u”_eyxl jy*hf hkh[_gghkl_c Qlh IZdl
\hh[jZz  _gb_ g_eh\_dZ dzd jh ~Z_1lky I\hjg_kl\hblyVguflkykte\y hgh ijbhj
f_gghf fbj_ b klhbl eb m”_eylv I\hjg_kl\m [hevrh_ agZq_gb_ gZjy"m k *
Nyl _evghkhibjhku gZ dhlhju_ \ "Zgghc klZlv_ \u gZc”_I_ hl\_lu
Dexqg_\u_ Kkle\\jfgy_klI\h Kh\j_f_gghklv B~_y

&5($7,21 $1' &5($7,°< &21&(378%$23%(56
'))(5(1&(6 $1' 6(1(6&21&(376
0 9 .RVXKLQD
1( 1LNRODHYQD
5\D]DQ 6WOMRILQHHULQJ 8QLYHUVLW\
5XVVLD 5\D]DQ
$OQRWRWHRWLYLW\ GRHV QRW FKDQJH LWV HVVHQFHDDQG SULQFLS
WLYLW\ RI WKH FBRGMLQ PRVEGEGEN\ D QXPEHU RI IHDWXUHV IRU VF
SURGXFW RI PDQ V LPDJLQDWLRQ KRZ LV FUHDWLYLW\ ERUQ ZKH
DQG ZKHWKHU LW LV ZRUWK GHYRWLQJ JUHDW LYARMNRBWDQFH WR FL
ZLOO ILQG WKH DQVZHUV LQ WKLY DUWLFOH RQ DOO RI WKHVH TXH
.H\ZRUSSOVMHDWLYLW\ ORGHUQLW\ ,GHD

<kx "bagv hkh[h p_gbebkv b p_gylkyhl\tmqgfkkldysbih ex®"b Gh
ihke_~g__ \j_fy I _jfbg ©I\hjg_kl\h& klZe azZfi_dgybAlghKIjtbghfd@dhju
ex b hrb[hggh "mfzxl qglh ©I\hjg_kl\h& b ©dj_ZIb\ghklv2 wlh h”~gh
©dj_Zlb\ghklv® wlh \k_]h ebrv fhrgh_ keh\h dhlhjh_ ih kmjb g_q_-
qg_kl\za ~zZ b \h fgh]lbo kijZ\hggbdZo bbk*Xinvyoke hVibwltBEigh ihklZ\
agzZd jz\_gkl\z H~gzZzdh wlh "Ze_dh g_ 1Zd b \Z gh jZzah[j#@Ivky \
"N _gbb

>ey Ih]h qlh[u gZqgZlv jZzkkm ~_gby gm gh h[jZlblvky d jZace
ihklzjzlvky knhjfmebjh\ZIv wilb ihgylby

L\hjg_kl\hhp_KkKk yl_evghklb \ j_amevlzZIl_ dhlhjh]lh kha*Zxlky
beb fzZl_jbZevgu_ p_gghklb =eZzZ\guc djbl_jbc hlebgzZxsbc I\hjg_Kk
mgbdZevghhkly amevlzZlZz

Di_Zlb\ghklW\hjq_kdZy kihkh[ghklv gq_eh\_dzZ \bY{_d&o\ghhu”™_ggt
gh\h_ b gZoh”blv hjb]bgZevgu_ j_r_gby dhlhju_ g_k\hckl\yggu IjZ
luf ko_fzZf fure_gby

Kzfh_ bgl_j_kgh_ qglh _keb ihkfhlj_Iv i_j_ \h” keh\Z FUHDW.L
agZq_gby ijb i_j_\h~_ gZ jmkkdbc

Dj_Zlb\ghklv WZd&\tpcetl\h ebgghklb
L\hjg_klI\h dzd ijhp_kk

Lh _klv h~gh b Ih " Zglebckdh_ keh\h g_k_I \ k_[_ gl kdhevd
| _gdh\ \ jmkkdhf yaud_ Ohly hkgh\ZgW\yR kfel Hap WHMD MyL ¥ ZAV \k h a »
\ZIv I\hjblv B ihemqZ_IkyRwWwhhFigiHD Wk kha~Zgby I\hjggblyllg_]h
< jmkkdhf °_ yaud_ \k_ gZh[hjhl

ljb gZibkzZgbb kuzipb _ebijhk kj_~b k\hbo agZdhfuwo dlRuykgbe
kgblzxl qlh f_""m ihgylbyfb ©dj_ZIb\ghklv2 b ©I\hjqgq_kl\hagfh gh i
KI\Z b \k_]h ebrv g_ kh]ezkgu k wilbf LzZd ihg_fm ~_ exAb "mfz
exlgh jZaguo keh\Z g_kml h”"bg kfuke"” <k_ hg_gv ijhkllhwlIB_g~gh b
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dbc ijhp_kk I\hj_gby khahzgtbwh]g 1B \_~v ~_ckl\bl_evgh 1zd I\h
dj_Zlb\ghklv g_ hklZebkv [_a g_dbo kfukeh\uo koh”kI\ >z ~z"
dj_Zlb\ghklv \g_ I\hjgq_kI\Z g_\hafh gz fu ijb~_f d Ihfm \k\h"m ¢
kfzljb\Zz_fuo gZfb keh\ h~bgzZdh\uc

Kh\j_f_gguc fbj \ dhlhjhf fu k \Zfh kih¢gZk Tbh\h_c fgihlh]jZgg
klvx b jZaghh[jZab_f ohly \ kemqgzZ_\ fu g_ azZ"mfu\Z_fky h Ihf
gby beb kh[ulby \klj_qZ_fu_ gzZfb dZ “mx k_wdliimglAmjod Z’1"h]khh gy @
_]Jh ihgylbyo b kfukeZo b _“bgkl\_ggdg_ A" rmfluhbkiky \ gZklhys _
fyxfh gh eb kgqblzlv \k_ qlh Zkkhpbbjm_Iky m gzZk \ JTheh\lL kh kel
\bl_evgh |I_f qglh hagZzqzZ_1| wlh keh\h b _keb ~Z 1h gqlh hgh ba k_]
b ihqgq_fm hgh yley |ky IZdbfh Rhfckdglf eqlgh y\ey_ Iky hqg_dwv bgl_j
ijhkhf gzZ dhlhjuc dZz "hfm q_eh\_dm klhbl ihbkdzlv hI\_lu ohly [
Il _j\h_ qglh g_h[oh”~bfh [he__ ih*jhWwdh kzZdh[jEgwIb_ b k gq_]Jh hgh g:
ky

Blzd ijb\_~_f \ ijbf_j ghkjdHeediybc

L\hjg_kkwlh«

X ijhp_kk ~_yl evghklb kha”Zxsbc dzZq_klI\_ggh gh\u_ fzZI_
gu_ p_gghklb beb blh] kharzZgby h[t_dlb\gh gh\h]h

X ANyl _evghklv ihjh'*"ZxsZy g_qlh dZq_kI\_ggh gh\E_ g_h|
g__ g_ kms_klI\h\zZ\r_

X kha~Zgb]lhh gh\h]h p_ggh]h g_ lhevdh ey h”gh]hmg_eh\_
]bo

X ijhp_kk kharZgby bf_ggh km[t_dlb\guo p_gghkl_c

X ijh~mdl \hh[jZz  _gby gq_eh\_dZz

Ba wlbo hij_~ e gbc fh gh \u”_eblv g_kdhevdh hkgh\guo hkh
hl[ez~Z | "Zggh_ ihggtz kght_dIb\ghklv kharZgby p_gghkZb \ha*
" _gby g_eh\_dz gh \k_ " hkgh\guf djbl_jb_f ijbgylh kgblZlv mgb¢
1z qglh hlebqgz_I I\hjg_kl\h hl ba]hlh\e_gby beb ijhba\h”kI\zZ fzI_
p_gghkl_c < ijhp_kkI\Z2\Z\ghj \dez”ru\Z_| \ fZl_jbZe djhf_hnbabqg._
jZevgh]lh Ijm~2hdZ#&b _dlu k\h_c ebqgghklb b fZeh\_jhytph]hghg dezdh:
\ d fh™ | ihemqgblv \ Ihqghklb IZdhc ~_ j amevlZl _keb kha”Zlv ~
kbimzZpbx < kjz\gvgbbkhiyh~mdlzfb ijhba\h”~kI\Z \ wihf b aBdexqZ_
[ _gghklv dZd mgbdZevghklv

Blzd dzd ijZz\beh I\hjg_kdbc ijhp_kk hkgh\u\zZ_Iky gZ \"hogt
\udZo \b” gb_ ~Zgghc kblmZpbb Z dj_Zlb\guc ijhp_kk ijhbkoh"|
\kc dZjlbgu qglh gm ' gh kha”*Zlv 7~ey dh]h azZq_f \hh[s_ wlh gm ¢
k" eZlv

Djhf_ Ih]lh I\hjg_klI\h fh™_I ijhy\eyhvhyj\"dZ2dlgghc kn_j_ihagZz
\ kn_j_~_yl _evghklb DZzZ ~uc \b” I\hjg_kI\Z [m”v |h gZmypgduc om’
Ilhjkdbc bf__| k\hc ki_pbnbqg_kdbc h[t_dl ihbkdzZ ijhp_kk_b ijh”n
kdbo gZ\udh\ \ hij_~ e gghc ijhn_kkbb g_ " eZ | bo i_j_ghkbfuf
| _evghklb Q_]Jh g_ kdz _rv ijh dj_Zlb\ghklv \_~v wlh [hénkr_ q_jlz
gZy oZjzZdl_jbklbdz dhlhjzy ijhy\ey_ Iky \ Ihf dm~Z gq_eh\_d \dez”"

M gzk _klv kl_j_hlbigh_ fg_gb_ I\hjg_kdb_ ex”b I\hjyl dh]"Zz
gb_ Z dh]”Z hgh moh”bl hgb \izrzZx|l \ ~_ij_kkbx LzZd ~_ ba\_kl
ijboh”bl g_ dh \k_f Z dzZd _]h gZclb gbdlh g_ agZzZ_|

: "ey dj_Zlb\ghklb g_h[oh”bfh ebrv g_klZg”~Zjlgh_ fure_gb_ Db
\_sb ih® Ajm]bf m]Jehf L\hjg_kl\h ih*jZamf_\Z | klZ[bevghbklv \ k\h
gb_ hl dj_zZlb\ghklb ]~_ jbcogZbkflZzgh i keh\h dzd g_ihklhygkl\h
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L\hjg_kI\h jh"~Z 1ky ba b~_b \hagbdr_c \ JTheh\_ m zZ\khjz Ih
aZ gZ fbgmim gZoh”ykv \ k\h_c dhfgzZIl_ \ ijb\ugqghc “ey gZk h[klz
qg_f g_ "mfzlv 1_j\h_ qglh hsms\a”*bb ghkijkbagZldibg_jgZy imklhlZz
g | gb a\mdh\ gb dZjlbghd gb hsms_gbc gb wfhpbc b *"Z°_ gbdZz
hsmszZ |ky Gh klhbl \zZf ih~mfzlv ~Z°_ h[ h”ghf ex[hf keh\_ gZijkt
©izjda dzd fhf_glzZevgh \Zr flhamlu*@d\belygu_ jZg__ dZjlegdb bel
AN ¢ hlebgzZxsboky hkh[uf kbevguf I\hjg_kdbflRhhdq{JE _ gipbFfmbdlggh _
lhevdh qlh g_ lhevdh \bamZevgh \hkijbgbfzZz_ I|ky 1Zdbf h[jbahf fbj
km_| b a\mdb b azZiZzob Z msgnsdhglhyub RiZZamhihy\elh Ikij_dZdh _
e _ggh_ gzkljh_gb_ Gz ~zZgghf ijbf_j_ fu jzkkfhlj_eb dzZd "_ ihy\e
ij_bfms_kI\hf kh\j_f_ggh]lh fbjzZz y\ey_Iky Ih glh hg g_\_jhylgh jZa
gbyo b "\b" _gbyo ih kjz\g_ghkb "h"Z&b ijhreh]l]h \_dZ qlh ~Z 1| rb
\hafh ghklb ey \hagbdgh\_gby gh\uo b”_c¢ ~ey I\hjg_kdh]h ijhp_k
\'g f fZeh gqlh baf_gbehkv aZ ihke_"gb_ lukygb ee |l ghhadZihk\e "c
gby agzZqbl_evgh “hihegbebddb ¢\ juf bklbz

lh "Zgguf hijhkz ijh\ gZfdghtb khpbZeNghghc fheh”~_"b gz |_f
©Bgl_j_ku kh\j_f_gghc fheh”_"b ] JXyaZmb%l4djb\\dZq_KkI\_ ijbf_jZz

< hijhk_ \k_]h ijbgyeb mqzZklb_ g_eh\_d ba gbo azZz gzij.
ijhlhehkh\Zeb

kihjlb\gZy ~_yl _evghklv b Zddb\guqg _lel*uo

bgl _ee_dimZevgZy ~_yl _evghklv d[emq_gb_

bkke_"h\Zl_evkdZy ~_yl_evghklvtb gZmqgga_ hiulu

I\hjg_kdZy ~_yl_evghklg_e

bkihegbl_evkdZyg jZ[hl g_e

hjl]Zzgbazpbhigghe _gq_kdZy ~_yl evghkle

<hagbdz_1I| \hijhk hlg_]h kdehgghklv d I\hjg_kdhc ~_yV¥ evghk
ky wlibf gzZijz\e_gb_f \ g_kdhevdh jZa ij_\hkoh”yl *jm]b_ \ kh\j_f_¢

<he_@¢ \he_c \hdghdkdhevdh ij_~iheh _gbc ih wihfm ih\h"m

Kebrdhf fgh]h ijhn_kkbc b [hevrbgkl\h bo gbo ohjhrh hieZ
Agb Ij_[mxI I\hjg_kdbc ih”oh” b gh\uc \alJey” gZ klZju_ ba[blu_ \_
ijhreb kd\hav \_dzZ 1Zdb_ dZd Zjopd_dhNuevthaZxd_ebju b ~jm]b.
g_evay hljbpzIlv qlh hgb g_ g_kml \ k_[_ b k_cqgZk I\hjg_kdmx kh
aZ ihke_"gb_ e | kibkhd IZdbo ijhn_kkbc agZgbl_evgh m\_ebqtk
h[s_kI\h h[ez”Z_| \_ebdbf \u[hjhf _Ikg_KhZjrbaondeZkkh\ rdheu m”"_
[hevrh_ \gbfzZgb_ hij_~_e_gbx k\h_]h "bag_ggh]h imlb" H[tykg_gb_
[hevrbgkI\_ kljzg ~_ckl\mx|l ~_fhdjzlbq_kdb_ j_"bfu ]~_ h~gbf b
eyxsbo ijbgpbih\ y\ey Iky jzZ\_gkl\h \kK*ZojklbZ_e jc NNh&kadhghf b f_~
Ajm] Ajm]lhf Z agzZqgbl kms_kI\m_I b k dzZz ~uf ~g_f \k_ [hevr_ jZkrl
"Z hlkx~Z q_f jZzgvr_ g_eh\_d gZqg_Il bamqgzZlv k\h_ ~_eh [|_f [h

wdkl _gkb\ghf jZza\blbb hg kfh | ihemqgjhn_&&Bbbc ih _Jh i
<hafh gh h~ghc ba ijbgbg 1Zdh]h bgl_j _kZ y\ey I|lkykbevgtl
]bg_kdhc klhjhgu h[s_kI\Z aZ ihke_"gb _ e | <k_ qZs_ klZju_ il

A Ib b ih?jhkldb hlkimizxl hl g_dhlhjuo fhjZevguo ijbgpbigX f_gy
fbj b klZgh\ylky ih [hevr_c gZklb ihlj_[bl_eyfb ohly \hkibhZzgb_ f
jbag_gguf <hagbdZxsZy gh\h_ h[s_klI\h kha”zZ | ey gZk &h\u_ ij.
\h~bl gZk d klzg~ZjlbazZpbb b kbgojhgbazZpbb gZrbo ~_ckl\tlbc b ful
AN v g_ ithemqgzZ_ I\ _jgmx b q_ldmx fh”_ev j _Zevghklb bklbgguo r
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\u[hjz ihwlhfm \lkg_wghihklhyggh \\b"m Ih]Jh qlh ihklhyggh i_j_Kk
ex”vfb qlh[u hij_~_eblv dzd "_ emqgr_ k_]h “blv \ kh\j_f _gghf fk
ly" euc ]Jjma b wlh ~Z\e _gb_ ijb\h”bl eb[h d bg"b\b"mZebaZpbb e
d kehfe_gbx g_eh\_dzZ b _]h hlkimie_gbx HIkx"Z \hagbdzZ_| ihlj_[¢
kZzfhjZa\blbb \ jZa\blbb gZ\udh\ [ukljh]h fure_gby Z I\hijl® kl\h d.
oh”~bl "ey jZa\blby \ k_[_ wlbo kihkh[ghkl_c

ljbgbgz 1zd"_ fh™_I djulvky \ Ihf qlh agZgbl_evgZy lmzklv g
\ I g_ gm ~"Zykv gb \ q_f [hevrbgklI\h ]Jhjh~h\ iheghklvx h[_ki_q._
| _ogbdhc h”_"~hc b ijhgbfb hhXXghflblvx _kh klhjhgu J]hkm~ZjklI\Z b
hl \jz]h\ b djbfbgzZzez qlh dhg_qgh klZjr__ ihdhe_gb_ \ kkh_f ~_|
kI\_ggh bo \hkiblu\Zeb g_ lhevdh bo jh~bl_eb gh b kzZfzZ[ bagyv
s_klI\h d kgzklvx iulzZ_Ilkyviph’oghthiudB\h_ qlh m~bleyeh [u Yk_o b \
\u_ wfhpbb b \i_gZle _gby imkdZc ~Z°_ g_ gZklhevdh ~he]lh\j_f_
IN\hjg_klI\h gh g_kms__ \ k_[_ kmlv \ dhlhjhc ex”b azZbgl_h_kmxlk
g_gqgh emqgr_ \k_]h *eyywllhhhqgihkKlah”*b gZmdZ gh “ey gZmdb g_hJ[o
[Z]Z" agZgbc dh]"Z ~eyblghjg Kd¥Zd b” vy

B gZzdhg_p 1ijbgbgzZ fh _I| [ulv \ ihklhygghc aZgylhklb b ©[_
ihemqg_gby \k_]h ~hklhcgh]h b emqr_]h azjzphylightbidZhgh Ib[jg@ah
Mb bfh]lh bfms_kI\Z |_ogbdb b \k_]h ijhq_]Jh J[eZ]h “ey wlh]h \ |
\k_ \hafh ' ghklb b hkgh\Zgby ihez]zZlv qlh wlh y\ey_ Ilk¥ZifiZ)\~hc
dZgkdbc nbehkhn b ikbohl_jzi_\lI azZf Ibe lithfwthebeexabyald gyl
ihbkdhf kqgzklvy hl dhlhjh]lh hgb kfh]lml ihemqgblv gZklhys__ m~h
gbg_]h emqgr_ I\hjg_kI\Z g_ ih”oh”~bl ey \uiheg_gby wlhc pheb wl
"mZevghlh kfukeZ "bagb ebqgh]lh fbjh\haaj_gby b I 7

Hij_~_eé g k\h_]h I\hjg_kdhaMWlhinklbfZzy keh gzZy qzZklv i \ul[hj_

g_cr_]Jh gzZijz\e_gby jZa\blby b fgh]lb_ himkdzZxl jmdb kqgblzZy qlt
gh wlih g_ agzZqbl glh gm 'gh i_j_klzZlv ijh[h\ZIlv b klZjZIvky kh\_jr_
k\hc I\d_kdbc ihl_gpbzZe A~”_kv ]JezZ\gh_ ~_ckl\bl_evgh g_@Z[u\Zl
ghf kd\hav \©d&Zhexlgh [_a”“Zjguo ex”™_c¢c g_ [u\Z_ |2 ?keb g_eh\_c
ijbf_|I "ey k_[y jZgh beb iha”gh hg gZc”_| Ilh qgq_]h _fm g_ o\ZlZe
kehgh \ kh\j_f_gghf fbj_ Bf_ggh \ wlhl fhf_gl hg klZg_I| ihe_a_g ¢
gh b \i_j\mx hqg_j_"v kzfhfm k_[_ qg_]h bkdj_gg_ ohq_Ilky ih _eZlv

M>D

HGLHEH=BQ?KDBC KI@D?GKL<?GGHKLB
B < ?f_evdbgZz

Fhjrh\kdbc ImZggpud bgklbIml

Jhkkby ] KZ2DZOWkWi#QDQ AHY
cgghlZpby klzZlv_ jZzkkfZljb\Z_lky hglheh]bg_kdbc Zki_dl “hgkl\_gghklb @
klbdZzd kfukeZzZ [ulby “_gsbgu _z hkh[h]h h[jZaZ “bagphkWskKharZxs_Jh b
\ dmevimjm _~bg_gb_ "bagb b ex[\b dhgklbImlb\gh]h we_f_glZ h[jZamxs
Ibibgq_kdhc "_gkdhc pdlgoh&vghklv jZkkfhlj_gby h[mkeh\e_gZ gZebqb_f hi
e _gguo |_g” _gpbc \ kh\j_ f ggbfafh[gyxdbo Zgljhiheh]bg_kdbc Ibi ~_gs
gu bkdz Zxsbo _z ijbjh*m
Dexqg_\u_ k@&nh\@kl\_gglkov Ibibg_kdZy ~_gkdZy p_gghklv ex[h\v ~Zj kI
"~ gZ "~_\Z oZjbafz ebd k_j*p_ " _jl\_gghklv Zkd_azZ “"moh\gZy aj_ehk
]bg_kdbc Ibi “_gsbgu y~jh ijbjh”u
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7+( 2172/2*,&$8563(&7 2) )(0,1,1,7<
, 9(PHONLQD
ORUGRYLDQ +XPDQLWDULDQ ,QVWLWXWH

5XVVAMDUDQWN.ULQD #\DQGH[ UX
$EVWORAWUWLFOH GLVFXVVHV WKH DVSHFW RI RQWRORJ\ SURSRVI
SDUWLFXODU ZD\ Rl OLIH JUH® UHDW GQ @ IDAIGFXQWXRIGKRLQLIH DQG
QHQWV RI WKH HOHPHQW IRUPLQJ D EDVLV Rl WKH DUFKHW\SH RI
QLFKH %HOOD FRQVLGHUDWLRQ RI FHUWDLQ WHQGHQFLHV LQ PRG
W\SH Rl IWRFMHQ DUH GLVWRUWLQJ LWV QDWXUH
H\ZRUBGWLQLQLW\ WKH DUFKHW\SDO IHPLQLQH YDOXH ORYH JLIW
IDFH KHDUW VDFULILFH SHQDQFH VSLULWXDO PDWXULW\ WKH VI

DZ ~uc ihemqZ JZhHkfuc ~Zj h”bg |ZdhboghtPm]hO hj
ihwlhfm dZ ~uc ba gZk ijba\Zzg hl*z\zZIv k_[y \jZapghdin_ \kkkhlbalkb
\bb k I_f ~Zjhf dhlhjuc ~Zg gZf ;h]hf hl ijbjh~u

K ijbjh~rhc " _gsbgu ij_bfms_klI\_ggh m gzZik\ZkbkVZ ZEXkikiglmj\ k
\by ~_ebdzZlghklb \_ebdh”mrby ~h[jhk_j» _qghklb | _ji_gby kfbj_
ij_~Zgghklb ihkemrzgby WibgtXg klgkdh]h _kl_kI\Z Q_j _a IZdb_
"_gsbgZ klzgh\bezZkv ihoh  _c gZ ihkezZgp4hOfiblkkB x jh[Zeld ghxisy q_ ¢
\_q_kdbo kljz*Zgbc b ]Jhj_kl_c

H[{yaZgghklvx ~ _gsbgu ~_gu [ueh mkljhcklI\h b \_~ gb_ ~hfZ k
Zlfhkn_ju ex[\b G_ kemqgZcghllkEngdpdbcbygrk\h_c jZ[hl_ ©H Z&_fv_2
I h[yaZgghklb fZIl_j c AZ#8Zlkg\Zlu gsbgu \ghkblv \ k_fvx dmevimjm
"_gkl\_gghklv dzd h[jZa [ulby b kihkh[ kms_kl\h\Zgby |j_Zebah\u
jbafm ;h]hkeh\ I ?\"hdbfh\ \b”bl p_ev "_gsbgu ©« \ Ihf qlh[u [u
b ex”_c¢c dzd fzlv b kdzZdzWw_\Zh khh[sZy wlhfm fbjm “mrm k\hx *

@

< gZr_ \j_fy KFB gzZkz ~Zxlky ~_gkdb_ h[jZau k\yaZggu_ k ~I
bfms_kI\_ggh \g _rg_]h gZqZezZ > @ D kh Ze_gbx \g_rg_Zkhhl\_
ghgzfa g_\_~ | d \gmf_goghbxm ba

< wlhl dhgl_dkl Z[khexlgh g_ \ibku\Z_Ilky ij_"gbc b*_Ze ~_gkl\
Ah[jhihjy*hgghc ~_gu b aZzZ[hleb\hc fZl_jb 1hg_fm k_]lh”gy ~_gshbc
agZq_gby \g_rg_fm h~_"~_ fZdby m fzZgbdxjm fzZg_jzf ih\_~_gb)
\gmlj_ggbc fbj \ Ihf gbke_ k_j*p_ "moh\gmx jZ[hIm gZ” gbf <h
mkljh_gu \gmlj_gg_ HIlkx*Z fgh]l]hgbke_ggu_ kjulu g_\jhau ~_ij_
aZ\bklv Lh]~Z dzd m "~ _gsbgu \k_]"Z bf_xs_c \ mf_ b k_jrp_ |
ex[\b b kfbj_gby ijhklhlu _z k_j*pZ 1Zdbo khklhygbc gfb\jhaggbdZzZ _
kh \k_fb ex”vfb b kh \k_ftMNh[jjugbhfghr_gby “mrZ _z gZiheg_gZ jZ’

Dz ~"hfm ba gZk ba\_klgh ]JzZjfhgbggh_ kh\f_s_gb_ wlbo *“\mo |
;hlhjh~bpu dhlhjZy gZ~_e_gZ b \g_rg_c b \gmlj_gg_c djZkhlhc
fyldhklv k\_lysmxky [eZ]h”*Zlvx AZ”mfqb\uc \a]Jey” IboZy ]Jjmklv
gby ?z ebd b khklhygb_ kbf\hebabjmx!|l ih[_"m gZ” ]hj_qvx [heb b
ijbjhrghc djzkhlu fh'gh khhilg_klb ebrv kh kYelhlkipxrghky digkZlh _
k\ylh_ fzZl _jbgkl\h mlI\_j"~ZxsZy \ha\lur_gghklv "moh\gh]h ¥bjz b d
kdh_ kem _ght\hilthhZ2_ggZy fhebl\Z <kz zijtkghg_kBh ;h]im Ihlh ql
hgbBf__| B I_ dlh kha_jpZe _z h[jZza kZzZf ij_h[jZ Zeky

?klv ij_~iheh _gby qlh kdjhfgZy gqgbklzZzy ~_gkl\_gghklv jmk
"_gsbg azjh'~_gZ bdhgzfb ;h'b_c FZl_jb : bf_ggh bdhgZfb ;h b_
gb_2 Ebd gZ ex[hc ba bdhg >_\u ¥4y afpasfgb\\gba <kz \ _z |
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k\b” | _evkl\m_I| h p_evghklb iheghl_ ]zZjfhgbgghklb b \aZbfhk\ye
]h

?keb "~ _gsbgZ mihjy*hq_gZ \gmlj_gg_ qgbklhlz _z ij_djzZzkgh
\g_rgbc \b® Dh]”Z ihjy~hd \gmljb igogomypZNhKkgwmI©;h” _KklI\_ggZy jZ
ijboh~bl dh]~Z lu k_[y hI*"Z_rv2 > Kk @

GZagZq_gb_f " _gsbgu y\ey_Iky g_ lhevdh kihkh[ghklv*©[ulv?2
IN\_j°~_gb_f g_fm y\ey_ I|ky ihgylb_ ©fZl_jbgkdzZy " _jlI\_ggZyhex[h\v¢
yleylvgy lhevdh ih highr_gbx d ~_Ilyf [ebadbf gh b ijhklhwvdjm’Z)
dh ©fzZl_jbgkdzZy ex[h\v? bklbggZy gZklhysZy g_"gZy |_ibZy Z k
jhdh_ Ex[h\v fZl_jbgkdZy y\eyxsZy kh[hc "moh\gh_ kh”_jabfh_ k
emqZ_BZ&akfb a\mqgbl \ keh\Zo bklhqzZ_Iky \k_fb _z “\b"_gbyfb B
"Zlhlbg_kdh_ kj_~kI\h \ ijhy\e_gbb fZIl_jb ij_h[jz Z_I _kl_klI\h hd]
bo k_jrp_ "_eZ_ | [_a]jZgbqguf bo mf« WIlh| ba[ulhd i_j_bheg_gg
A |l _eVlk ;h b_c Ex[\b b ;h v_]h ijbkmlkl\by \ " _gsbg_ fZlejb E x
gyxszZy k_j~rp_ ~_ezZ_| fZlv ih"jz zZl_e_f OjbklzZz LzdZy ex[h\v ih
l]hjpz g_ fh™_I hklz\ZIvky ©KkijylZgghc \ k_j*p_2 : qlh[u IBdZy ex
Abfh Ilhebdk _]h m[jzZlv k_[yex[b_ < wlhf khklhbl kmlv ~_gkdh]h Z
\ khhI\_IklI\bb k ojbklbzZgkdhc ozZjbafZlbgghc "bagvx bkiheg_gc
gbb2 \ dhlhjhc g_I| f_klZ ]Jhkih”"kl\m \ezZklb ij_\hkoh”kl\m @ _jlI\_
i_j\mxghj_"~v k "_gkdhc ijbjh~hc Z ~ey Ih]h qlh[u hgZ bf_[eZkv b
oh~bfh jZza\b\Zlv

Il K\ylh]lhj_p azf_qz_I qlh fzZlv “hklb]Z_1I [hevr_c ex[\b b ~_jl
gbb k hiphf Fh gh ij_~iheh blv qglh wlh bf__1 highr_gbe_d _izhbjh"_
kK_j~"pZ ljhklh ex[blvt8iZnédh g_h[oh”bfh mqgblvky ex[blv *jm]bo [hevV
k_ [y ©Qlh[u [ulv ex[bfuf “"jm]bf gzZ”e_"bl “~h dhgpZ hlj_qvky hl k
hkh[Zy kihkh[ghklv b kbezZ ?keb "_gsbgz klj_fblvky 8 wlIBEfGh\bhgZ
ky aj_ehc Lhevdh “ey ih\_joghklguo gl x®ezZI" kekl¢Z[k d Ilh]rZ d.
ihdjh\hf h[u”_gghklb IZblky ]_jhbaf k\yaZgguc k Jem[hdhb ©g_ij_
bo kh_~bg_gguo jmdhc ;h 'b_c¢c h[jZs_gguo ~jm]hbdkMmm] kil\ rhxjs bdaZ x
Ajm] jZ”b A"jm]Z

Ex[h\v dhlhjZzy aZeh  _gZ \ " _gsbg_ hl ijbjh”u ~he gZ [ulv j_
\uoh”2 keb " wlh]h g_ ijhbkoh”~bl k_j*p_ "~ _gsbgu ©ijboh”bl \
gbgu wlh g_ 1Zd \Z'gh dzZd “ey "_gsbgu idalkg hled/giyn\ u firh k"esdbgd & kb
e _kgu_ kbeu gh IZdh]h k_j*"pZ dZd m ~_gsbg¥Yk ny gpndbcgriZaEu <t
eyy h k_fv_ ih~rg_jdb\Z_1 qlh k_j~p_ "_gsbgu ]hjzZza”h lhgyr_ Kkihl
\b

lhwihfm ~_gsbgZz dzZd kha”zZgb_ ;h b_ f9he’lgZ \wyZ[jhlu\EZleb
hgb g_ \hagbdgml kzZfb kh[hc Gbdh”bf K\ylh]hj_ p \ ©G _\bhbfhc [j
"bfhklb mklZzgh\e_gby b o0jZg_gby fbjZ \gmlj_gg_]h beb OflbjZz \ k_
lud B ihdzZ wlb khklhygby g_ k~_ezZxlky ihklhigpaifib \ kg _ Hpoehu tikfiin bg
NZggu_ gZf ;h]hf bf_ggh ey wlh]l]h WIh ijbal\Zgb_ m]hlh\Zggh_ _c

Fu \b~bf \ gZklhys__ \j_fy qlh ihlj_[ghklv \ jZ\ghijzZ\lbb hl\h
ghc ihkl_i_ggh ij_\jzszxl _z \ Z]j_kkb\gmx b azklz\eyxl khj_\gl
ijbh[j_1Zlv fm  _ih~ h[gu_ qg_jlu < kh\j_f gghf h[s_kI\_ ml\_j*bek
" _gsbgZ "he gz khklhylvky ij_"~_\k_]h dzd ijhn_kkbhgz& Z m"_
" gb_ dhlhjh_ gzZklh bkihevam_Ilky ih hlghr_gbx d "_gsbglzf ©az
\_j Zykv \ ijhn_kkbb ~_gsbg_ g_Il g_h[oh”bfhklb jZa\b\ZI¥ k\hx
ijbgbfZy "hihegbl _evgu_ mkbeby > Ib IZdbo ~_gsbg ebr_gw ex[\b
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dm jZ[hlZ azgbfz_| ijzdlbqgq_kdb \kz bo \j_fy Z gZ ex[h\v b g_"gl
ex"yf g lzhkky kbe K _cqZk "~ _gsbgZ azjz[zZIlu\Z_| k_[_ gZ "bagv b
\ ex[\b gZgbgZ _ | ihoh”~blv gZ fm " gbgm < j_amevlZl_wfhpbhgZev
bklhsz _ lkwzb@ ]1h hgZ jbkdm_I mljZlblv k\hx ~_gkdmx kmlv

<kz kdZazZggh_ k\b™_ I hdvighim | dsbhg_ g _h[oh”bfh mkbeb\ZIlv
ijbjh~m k\hz _kl_kI\h Q _f [hevr_ ~ _gsbgZ [m”_| m]Jem[eylv \ k.
[hevr_ [m~_| _z kihkh[ghklv d “hklb"_gbx k\h_c kh[kI\_gghc bklbcg
"bl_evgh]h y*jz " _gkdhc ijbjh?ru]Zdhlhjzykimfiblv \ q_eh\_q_kdmx h
dZd "moh\ghc ebgghklb ~ _gsbg_

< kh\j_f_gghf fbj_ " _gkdzZy ex[h\v b bkdj_gghklv g_ \k_]*Z _k
bgh]*z kgbl\hjklI\h ~h[jhlZ k g_eh\_dhm]h”b_f ex[h\v k dhjuklvx
gZijyfmx k\waZagv]lhbafhf b bkdmkkI\_ggh dmevib\bjm_fhc \ h[s_kI\_
ex[blv k_[y ?klv ihimeyjgh_ \ujZz _gb_ dhlhjh_ bkihevamxl g_ lhe
ikboheh]b gh b fgh]l]b_ ~ \hgqdb ~ \mrdb ~_gsbgu ~Z b fm ' gbgu
[blv k_[y [|_[y2w gbdihex[bl®2 Lh _klv qlh[u |I_[y ihex[beb g_h[oh?”
k_[y <hl \ g_f khklhbl ijhlb\hj_gb_ jZgvr_ ex”b mgbebkv ba[Z\e
ex[blv "jm]bo [hevr_ q_f k_[y Z k_cqgZk fu mqgbfky ex[blv X _[y "ey
[beb B fu \bAbfbag wlh]h ihemqZeHkyd gZmqgZykv ex[blv km[y ebr
oh\gh]h khklhygby klZgh\blky g_kihkh[guf gZ ex[h\v d ~jma]bf ex”"
fh ghklv 1Zdh]h gm\kI\Z Thevdh ih hlghr_gbx d k_[_ beb hg_gv [eb:

Mlem[e_gb_ kh[kI\_gghgébbgizg_h[oh”~bfh ~ey mk\h_gby iheh't
y*jZ g_ lhevdh "~ _gsbgu gh b fm gbgu Z IZzd _ ~ey [he__hlem[hdl
ihegbl_evghklb wibo "\mo gZqZe @_gkdh_ b fm kdh_ gzZqtzeh Zgl
jbfhklb gh \ ihjy*rd_ ;ezZ]h~ZIlhgbhifjblelyx!l k_[y dZd ~hihegbl_evg
KI\hf [jZzdZ kh_"bgyxlky \azbfh\hkihegyxsb_ ozZjbafu Kms_kl\h f
jZkijhkljzg_gghklvx \h\gzh[jZskajghklvx d [ulbx d k\h_fm kms_kI\n

Highr_gby f_ ""m fm qbghc b " _gsbghc g hgbglekdhjggdb<azbf
hlghr_gby g_ hklZxlky g_baf_ggufb Z agZgbl ~bgZfbggu AZ"ZqZ
"hklbgv "moh\ghc aj_ehklb khklhyl_evghklb WIh highr_gby \ dhl
\hajzklz _|

M™  k_Jh~rgy ih fg_gbx fgh]bo bkkhdohhbZh é@[jZsdglvkycd [b[e_
kdbf bklbgzf dzZkzZxsbfky \azZbfh”hihegbl_evghklb b p_ehklghklb
ijbjh~ru ?keb jZgvr_ kbezZ fm gbgu khklhyeZ x\afgyZdbbklbZ \"yggxbhgu
s__ \j_fy fgh]h_ ba wlh]h baf_gbehkv Hq_gky hkiedhagacedguah* Z\igy f
Ajhfm Khehfhgm ~_eZy _]h bkiulzZlv ijb\_eb h”bgZdh\h h*hluo fZe
[u hg hlebgbe h”rgbo hl *jm]bo Khehfhg hi\_e ~_1 ¢ d bklAggbdm
[ex*"Zy aZ gbfb hg bo jZa”_ebe ©>_\hqdb Ziddaejz gimhkll e&z
fZevqgbdb kf_eh ie_kdZeb \h”m \ ebph b [beb ih g_c eZ*"hnvdZfb?2 >
gbdzZ hl ~ \hgdb b fm gbgm hl ~_gsbgu g_j ~dh keh gh hlebqgblv
ijhbkoh”ysbfb ijhp_kkzZfb fZkdmebgbaZpbb ~ gmbgblg g _fblgdadp mb
j_a \bamZevgh \hkijbgbfz_fh_ \ gbo gh b g_j_a kmlv bo h[jZzaZ "b

lhgylb_ " _gkl\_gghklb \ IjZz"bpbhgghf ijb\ugghf kfuke_ keh\Zz
fbjyg kjh”~gb k\ylhklb WIlh dhg_qgh g_ khihklz\bfu_ ghjukms_kI\
g_h[oh~bfh ijbdez”u\Zlv gZ ijhly  _gbb \k_c "bagb ij_~klzZ\bl_evgbrg

<hafh gh eb kh\j_f_gghc "_gsbg_ ~hklbgv khklhygby ©k\ylhkl
Zihfzl ij_djzkghlh Ojbklh\Z [eZ]hmoZgby ?klv eb k_]Jh”rgyg\ wlhf |
sbguwebggh "ey h[s_klI\z"
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HI\_Ibf mI\_j~bl_evgh \ kbem Ih]h qglh _klv hiul hij_~_e_gghc
dzd \b” ljZzgkeypbb mklZgh\hd p_gghkl_c b I ~ WIh |IZd gZau\Z_
f_gl Bklhjbb? h[jZamxsbc hkgh\m g_ Ihevdh bkhhpbdgjd&dlbablg Zlgdh &
" gkdhc p_gghklb p_gghkib $#Z® jBb_"ms_c k\hz gZqZeh b jZa\b\Zx
ljZ\hkezZ\ghlh ij_~Zgby

WIlh g_h[oh”~bfhklv ey kh\j_f ggh]lh h[s_kI\Z \hkiblul\Zxs _]h
ih~"h[gu_ qgq_jlu baf_gyxs_]h _z Zgljhiheth]bgfxKkdlihc Iz ih ijgjh”_ b’
Ibgghc fm gbg_ | _f kZfuf bkdzZ Zxs_]h _z jZajmrZxs_]lh _lz IZcgm
klhygb  ~Zjh\Zggh_ "~ _gsbg_ G_ kemqZcgh ijhn_kkhj ?2Wdxdbfh\ \
Iblv \_ebgb_ b agzZq_gb_ fhgzZr_KkI\Z k Ipfgghtklb ni]bkrilsb/_ [jZd
Bf _ggh \ _1h k\_I_ b “mo_ _]h ihmg_gbc fu fh™_f Jem[ _ ihgylv ijb:

@ Ihwlhfm dz ~h_ ijhyle_gb_ k\ylhklb dzZd khdjh\_gguc ih”\b
fbj_ Ih[m ~Z_1| i_j _hkfukeblv hlghr_gb_w\Zeb dtbddjihldgzia hjb_glb]j
ijb\h~bl d moh\ghfm ijh[m "~ _gbx b h[gh\e_gbx

BhzZzgg E_kl\bggbd \ ©E_klI\bp_2 ibr_I ©k\_| fhgZoh\ kmlv Zg
g_eh\_dathgZr_kdh_ "blb_2 ©>_ ellzZflvgkbkm”~hf K\ylh]l]h >moz?& >
Ke_"~h\zZIl_eéevegh fbjygbhgzZz Z agzZqbl b ~_gsbgu mih~h[blvky fhgZo
fhgzZzoz y\ey_Iky " _jl\hc b \ wihf _klv g_dh_ kh\iz®"_gb_ k Emlvx " _
sbgu O©HIghr_gb_d [eb'g_fm [_a "~ _jI\_gghc ex[\b hklZ Iky imkll
[Zgdhc dlIh d \&f [ ex[\b "_jI\_gggboglhghg jZ\_g gmex?® > Kk @

G _"Zjhf \ i_j\hojbklbzZzgkdb_ \j_ f gZ yauqgbdb \hkobs ggh \
" _gsbgu m ojbklbzg @ @bkldkZgdb g keb \ fbj p_ehfm”~jb j fbehk
ghklv Z djzZzkhlzZ bo "mrbvjXkdpupEezkdhc g_"ghklb b \_ebqbb fZI_j
dbf h[jZzaph\uf ijbf_jhf fZI_jbgklI\Ztfwd¥ KZjA"hg_ "kdh]lh > Kk @

DzZd Jh\hjbl Bbkmk Ojbklhk Fn \kydh_ ~_j_\h ~“h[jh_ ijbg
ju_ B _keb ieh”™ wlhl khq_g bbkihghhd\ragZdglnl ki\he a”~hjh\ b dj_ihc

K_lh”gy dh]”~Z \ "bagb fZeh ijbf_jh\ ~ey ih"jz Zgby \ kly Zgl
A _ckl\bl_evgh fh™_I ihfhqgqv ijbf_j k\yluo < ieZg_ nhjfbjh\Zgby "~ _
\hqdZo [m~_1| ihe_agh ijhql_gb_ ©@blbkvkkyfbuid2 g gWmbdh\wyfb azib
fb :e_dkzZg”ju N_"hjh\gu b fgh]bo *jm]bo k\ylhhl_qgq_kdbo Zjm~h\
ghle_gbx " _gkl\_gghklb dzZd h[jZam [ulby

Ojbklbzgkdzy p_jdh\v bf_gh\ZezZ k\yluo ©g_[_kgufb ex~vfb?2
eZfb® Hgb h[jZa_p ilmaBdhgby=hkih*g_f azZ[hl_ h k\h_c "mg_ \_"_
ghc “moh\ghc "bagb < bo "bagb djueky ]Jem[hgZcrbc b \ukhqgZcrb
fure_gby ex[\b b " _jI\_gghklb gh \k_ wlh [ueh kj_"kI\hf chh[j_l_c
\_gqg_kdh]h ~“hklhbgkI\Z kilhfebgghch[bevghc [eZ]h~ZIb ;h'b_c bkp_
]li_oZ g_eh\_qg_kdh_ _kl_KkI\h

Kh\j_f_gguc fbj bkiulul\Z_1 ihljyk_gby b djbabku J]ezZ\ghc ijbg
_Iky "moh\guc djbabk b [_*kI\_ggh_ “moh\gh_ khklhygb_ &x”_c b
gbp "_gkdhdld iWlh dZzkzZ_ |ky dZd aj_eh]h ihdhe_gby 1Zd bmih”jzZzkl
r d ~_gsbg

KA ezZ\ aZijhk \ bgl_jg I _h ~ _gsbg_ ~_gkl\_gghklb gZoh”bf f
lu ©Rdhe "~ _gkl\_gghklb2 i_kljysbo ihemh[gZ _ggufb ~_\mgdzZfb a
fb fZgbimeghh ieZzgZ O©Iljbkl_]b\Z_f dZg”"b”ZlZ2 b h[ty\e_bgbyfb h
]Jhgbke_ggufb nhlh zZ\lhjh\ f_Ih”bd \ jZaguo jZdmjkZo k y\gh \ujz"
\alJey”r"Zfb <hl hgzZ kh\j_f_ggzZy "~ _gkl\_gghklv b h[jZa [ulthy ebph
agZqblv dZd pb&hHfm~j ggh_ < klj_fe_gbb ihgjzZ\blvky fm gbgzZf f
kha~Zxl njb\hevguc \bamZevguwddi¥[jZee Zivb gibf Z* Z khijh\h "Zxsbck
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ehklvx " _jahklvx Z]j_kkb\ghklvx Lh]*"Z dzZd bbby ggydhkdkI\ lggh
jhl1z bgh]~rz kejzakfgh_ khq_lZgb_ djzkhlu dzZq_KkI\ fZl_hb b 0jZ
fZrg_]h hqz]z

DZd gZr_ kh\j_f _ggh_ ij_"klZ\e_gb_ h ~ _gsbg_~Ze_dh hl ~_g
e _gghc bdhgzfb @bagv ~_gsbgu \ kh\j_f gghf h[s_kI\_ ijhgbaZzZg
dhfnhjlm b m~h[kj\@meWwIZl_ q_]h hlklmizZz_1 j\_gb_ b Jhlh\ghklv d
kfbj_gbx kh\_jr_gkl\h\Zgbx ~_gkl\_gghklb \ IjZz"bpbhgghf ijZ\hkeZzZ

< ijZ\hkez\ghc "_gsbg_ g_I| k\h_\heby b w]lhbafZz Kms_klI\h _
ijbjh~ru gZzZkljh_gh gz ilhjudchdnijghey | <k_e_gghc B a”_kwijbf_jh
sbgu y\ey |ky kzf Bbkmk Ojbklhk ijbg_krbc k_[y \ "_jl\m mfZeb
g_eh\_dz Lzdbf h[jZzahf kzZfhhiMNlig4aZ “gsihgdu q_j_a dhlhjmx hgzZ h
hl k_[y \Z'gh_ b ~“hjh]lhjnbjthflgZzklhysbc ~Zj b ~_ckl\bl_evguc agZ
Bf _ggh \ ex[\b "~ _gsbgzZ hldjul\z_I| g_\_"hfmx k_[y jZkdju\Z_Ilky b
\k_c k\h_c iheghl_ Z “bagv _z ijbh[j_IZ_1 p_ehklghklv

?keb fu ]Jh\hjbf h khhlg_k_gbb ijZ\hkezZ\ghc kmijab]lblhc > gsbc
\hc FZjb_c _sz h”ghc hlebqgbl_evghc _z gq_jlhc y\ey_ I|ky fbjghklv
"Zgghklyo g_\hafmlbfhklv ihdhc kfbj_gby dzZd ieh” aj_ehlklb < |
eb\hklb Ihjhieb\hklb kfms_gby e_]Jdhfukeby @ _gklgZggtdKkidv b_k:
ijZ\hkez\b_ ih k\h_c kmlb hlebqgzZ_Iky “moh\ghc jZ~hklvxxhl Ih]h
[h\v b hirZ | _z

Kh\j_f_ggZy "_gsbgZ d g_kqzZklvx dzd ijZz\beh g_ kitkkkh[gZ ¢
lhg_gby k\h_]Jh k_jrpZ ijhlb\ ex[\b _]h jZza\H'pgbyh[gZeh peyZz\ m"
\Zxsboky jy~hf Aehmihlj_[e_gb_ k\h[h”hc \heb gZklhevdh ]Jem[h
hgZ m _ g_ kihkh[gZ baf_gblvky hgZ mljZlbezZ \gmlj_ggxx ihlj_[c
©"M_jv k\h_]h k_jrpz2 bagmljb

@ _gkI\_gghklv \ " _gsbegrZgthbBd kh ijbjh~rZ ijba\zgb_ ~Zj WIhlI
e g g_ih\lhjbf b g_ij_eh’ _g ©B[h ~Zju b ijba\Zgb_ ;h"b_ g_ij_e
H[jZa [ulby ~_gsbggkl\_gghklv gm ~Z_1ky \ \hkijhba\_~_gbb dzd \
mklZgh\hd p_gghkl®c\uzZldgldhg&lblmlb\guc we_f_gl Bklhjbb2 hJ[jz
hkgh\m Zjo_Ibibg_kdhc ~_gkdhc p_gghklb BgZqg_ "~_gsbgzvfh _1| e
ghklb

Lhevdh ~ _gsbgZ fh™ | \ghkblv \ dmevimjm ~ _gkI\_gghklv dzd |
g_aZzZf_gbfuc kihkh[ kms_klI\h\ZdbhkkRad&lhKyf ~bg _gb_ [ulfby b ex
gh Z _|ky bkdj_gghklv k_j»_qguc kfuke |_ieh b g_"ghklv Q_j a k
[ulv q_eh\_qghc b ojbklhg_eh\_qghc k\ylhc b g_ihjhgghc

lh"ebggzZy "~_gkl\ tgdhkhglheh]bglkddzZzy b k\h[lh&dghgdkXyav
"_gsbgu k ;hlhf WIh ~Zjh\Zggh_ "~ _gsbg_ ;h]lhf [h]hih~*h[B_ ojbk
ey fh_ _x \ k\h[h”_ ex[\b b khjzZ[hlgbqg_klI\_baglhggk__* eg@gWbgh Ijr
Lim~ \k_"bag_gguc b \k_[ulbcguc [h]hihlj_[guc b kiZkbl_&@vguc
Ibhghf kemgzZ_ \ m~Ze_gbb k_badlgahibcigtyab k ;h]lhf hgzZ izZj_klz_]I
fhc kh[hc “~_gsbghc Khab”?Zy k\hz kms_kI\h hgZ hkms_kl\ey_ | |
ex”yf k\hc h[jZa [ulby @ _ogwlh_fgllelty kh”_jZgb_ kfuke [ulby
bz~ yl evghklb \ha\jZsZxsbc _z d kZfhc k_[_ " _eZxsbc ~_gsbgn

b[ebh]jZnbgq_kdbc kibkhd

=hjrh\zZ L < ljZ\dbg K : nKdipblzrelkwddy hp_gdZ baf_g_gby h[jZaZ Yagb q_e
gb_f <k_fbjghc iZmlbgu Bgl_jg_I| di<[dhjgbzelvdydhExMhic F_""mgZjh~*ghc gZmqgl
ijzdlbg_kdhc dhgn_j_gpbb Ih” j_~Zdpb_c : F =jb[dh\Z E : <bebdhlkdhc



F_""mgZjh~rguc gknogdply_kdbc nhjmf KLGKHhjgbd Ijm~h\ Lhf

>bhgbk FzZdjbk Xjh*"b\a&Bgvkdygjv DZjZzdZee K\ylZy =hiZ i¥nhg

?\"hdbfh\ | @_gsbgZ b kiztk [gB]hfjlfyuo "ZjZo fm gbguFlg ~_EmigdpuKhnbb

+ k

?2\*hdbfh\ | G LZbgklkth ex[Eb ilz2 + k

?f_evdbgZ B < Dbjbee b FZjby JZ"hg_"kdb_ dZd h[jZa_p j_ZebaBpbb h[ys

IZgbx ~ I _c gEmidb b h[jZah\Zgby K >We dljhgguc 85/kmjk@
KWWBZPJLUPKRUBRBYVFLHBO@BGXFDWLRQPHONI®MZIZ h[jZs_gby ]
BhZgg E_kl\bggbd E_klIVbhxkZ~ K_j]lb Keh\h i K
IZbkbc K\ylh]lhj_p >moh\gh_ 4Fh[m®K\WEyY JhjZ2 k

IZbkbc K\ylh]lhj_p K [hevx b ex[h\vx h khYyFf @d&hflgyepijz®:  k

IZbkbc K\ylhlhj_p K_f_tBZyOkead¥Zy ]hjz2 k

IZbkbc K\ylhlhj_p KIjZklb bxFh[j@K\YIEY Jhjz2 k

K\ylhc Ihjnbjbc DZ\khdZeb\bl Keh\Z htFhki®bdiglyb # Ik c

Ohjm bc K K Hiulu ba jmkkdhc “moh\ghc IjZ2bpbd Fk 1Zjz»

WfbebZg <Znb”bk Lj_a\_ggZy "bagv b Zkd_BEdg kelbdkg @ bkd h]hhG h\
Ibo\bgkdh]h " _gkdh]h fhgZklujl

M>D =JGLB
NBEHKHNKDB? HKGHY: WBHGHFBQ?KDHC
B KHPB:EVGHC =EH AEMBBB
L < =hjrh\Zz
JyZagkdbc Jhkm~Zjkl\_gguc jZ*"bhl_ogbqgq_kdbc mgb\_jkbl_|I
Jhkkby Jy&RAHE REYHD UX
gghlzZplywggzZy klZlvy ihkl\ys_gZ nbehkhnkdhfm hkfuke_gbx n_ghf_gZ ]Je
jZkkfhlj_gbx b kbkl_fzZlbaZpbb jZaebqguo lhq_d aj_gby ih wlihfm \hijhkm
e _gbwdhghfbqg kkidipb Z evike “kItMZgghjhe gby
Dexqg_\u_ ke&hZZebazwdhghfbdz fbjh\Zy wdhghfbdz h[s_kI\h khpbZevg.
iz
3+,/2623+,&%/ %$€()6(&2120,&
$1' 62&,%/ */12%%$/,%$21
7 9*RUGRYD
5D B BWGELR (QJLQHHMLMQI 8QLYHU
5XVVAAD]DQRUGRYD #PDLO UX
$EVWUREWDUWLFOH LV GHYRWHG WR SKLORVRSKLFDI®D XQGHUVWDC
WLRQ FRQVLGHUDWLRQ DQG V\VWHPDWL]DWLRQ RI QIIHUHQW SRL
WLI\ WKH HFRRRIPDLG PRGVHTXHQFHVY RI WKLV SKHQRPHQRQ
.H\ZRU*GOREDOLHFPRDR®\ ZRUOG HFRQRP\ VRFLHW\ VRFLDO VSKHUE

< ihke_"g__ \j_fy \k_ [uklj__ ijhbkoh?yl ijhp_kku 1Zd beb bg.
]Jeh[ZebazZpbx WIlh azljz]b\z_| ijzdlbg_kdb”*\k/I lehhghglb "&=aybc b W
| _fZ y\ey_|ky “hklzZzlhggh ZdimzZevghc \ kh\j_f_gghf h[s_kI\_ 1zZd o
dhjgb dzd h[t_dIBEdgdb_km[t_dlb\guhjfZlbazZzpby \hagbdgh\_gb_ _~b
nhjfZpbhggh]h ijhkljZzgkl\Z ~hklimighklv hkb[hhWkibgugbgZiegguk _
kljzg jZa\blb_ f_""mgZjh~rguo dhjihjZzpbc ihwlhfm ~hklb _gby b ij
fghlhf klZgh\ylky h[sbfb ITh~I\_j"~_gb_f yleyxlky keh\Z D FZjdk
dhlhjuo e_"bl \ \hagbdgh\_gbb [_kdhg_qguo \aZhjlhhZgi&e bgkp tbb k
fuke_c h "moh\ghf khklhygbb g_eh\_dzZ beb bklhjbbyabhhk\lwvdighdegl'
nbehkhnbb dzZd h[s_kl\_gghc gZmdb \hijhku ]Jeh[ZebaZpbb [Zd
Zevgufb Kj_~b mqg_guo _klv dzd ijhlib\gbdb I1Zdbbklhhhhggbdb K ed
kZf nbehkhnkdbc ih”"oh” \ukdZau\Z_fuc jZaebqgufb Z\lIhjZfb

Q_eh\_qg_kI\h \ ;9 \ _d_ hkgh\Zeh ~ey k_[y a_fghc rZj Ihldjulb
\h\Zeh ebd\b~Zpbb \hafh ghc hlj_q_gghklb ~jm] hl ~jm]Z fbklguo b
aZpbxeh[zZz&lpdby gug _rg_]Jh \_dZ gZqZeZ nhjfbjh\Zlvky hdheh ~\mo



F_""mgZjh~rguc gknogdply_kdbc nhjmf KLGKHhjgbd Ijm~h\ Lhf

>Zggh_gZijz\e_gb_ k\yazZgh k ij_"~klzZz\e_gb_f h fbj_ dhlhjuc y\ey
g_jZaju\lguf p_ehf =ez\guf ij_~f_|Ihf yley |Iky ~bgkl\h A_feb ex”_

Bklhjbdb b fwkHghh!lf_gqzZxl qlh ;k\W\wazZgguc k jZza\blb_f ijh]j_¥k
kihkh[_g azZgylv hij_~_e _ggh_ f_klh \ bklhjbb “bagb gq_eh\_qgq_kI\
"Zgghlh \_dzZ kihkhijkldhXZebbx \ jZaebqguo kljZgZo fbjZ b "mkljb.
expbb Z \hl Abgk hldjueZ k\h_ gZqgZlelmgbagZkddghj \hexpbb dhlhj
k\hx hqg_j_~v kihkh[kI\h\ZeZ ijhy\le_gbx ihklbg*aZrekljb R EXZeglh \uifrhjZ
dZlv jZaebqggu_ dgb]b k\yaZggu_ k baf_g_gb_f ]Jeh[ZebaZpbb HA~"
wdhghfbklZ gmdkK ©>bgzZfbg_kdh_ h[s_klI\h Bkke_"my bklhdb ]Jeh]
hkgh\Z ~Zgghc dgb]lb aZdexqZ_I|ky \ jZa\blbb wdheh]bg_kdh]h b
ijhp_kk dhlhjuo y\ey Iky \Z g_crbf Bkke thbhZHgwb f hg Zdp_glbj
[hevr_ gZ \gmlj_lbgbk djl d hg azZklz\ey_| g_eh\_qg_klI\h jZ\b\ZIvk
abk ey g_]h \lbghg _dhehgbZevgZyijbutkktBhldoyh[hklj_gbx \g_rg_ihe
g_kdbo ijhlb\hj_gbc \ mkeh\byo f_""mgzZjh~gh]lh fbjZz

WIib ~h\hevgh [Zdb keh gu_ b \azZbfhk\ijel2bguhkijh Kkmjkkuh\ZXlv
\hagbdgh\ @b%hc gZzmqgghc iZjz”*b]fu fbjh\h]h jZa\blby kdhgp_gljb]
Ibb Jeh[ZebaZpbb?

=eh[ZevgZy bxkilhgbyijhy\e _gby ij_"~_\k_]h g_ jZamfZ Z kbeu
k “jm]bfb I_hjbyfb ijhreh]h "ZgdZylg kWheer gk jZamfhf b ij_~klzZ\e_
h ihjy*rd_ GZh[hjhl ~Zggu_ baf_g_gby oZjzZdl_jbamxlky oZhlbazZp
Highkbl _evgzZy p_gghklv ijh]j_kkz fh _1 khojzZgylvky Ilhevdh \ khh
p_gghklvx dzZlzZkljhn ljbf_jzflwKidiZoxlkhhéZkgu_ ~ey "bagb_b a”hjkt
eh\_dzZ fbdjh[u b jZaebqggu_ \bjmku dhlhju_ gq_eh\_d g_ \ kbeZo d
dhgljhebjm_fu_ b g_ [_ahiZkgu_ \ [hjv[_ aZ \eZklv gZgh |_ogheh]
gby Z lzd "_ g_ azZf_lgu_ g®Z n4dihjubwdhghfbg_kdh]lh b ~_fh]jZi
ijhy\le_gby kihkh[kl\mxsb_ jZajmr_gbx iheblbg_kdhc kbkl_fu b d
jZagbpzZ jh "~z _fhklb b kf_jlghklb fb]ljZpby gZk_e_gby b I »

lh bklhjbg_kdbf ~Zgguf kzZfu_ jZggb_ jZa]h\h e bkje m Z2ed adpd
KR: H~rgbf ba 1Zdbo mqg_guo kdhéhjulc Bimjelbdh¥DdJ YDOG % XV LC
5HY BPH\Z ] kizlvx ]~_ ]leh[ZebaZpby hij_~_ey_ |ky kebygb_f jug
Amdlh\ dhlhju_ ijhba\h”ylky djmig_crbfb fgh]hgZmpbtydidhevgufb d
jZkdjulh_ ihykg_gb_ ~Zgghfm |_jfbgm ~Ze dhgkmevlZgl =Zj\Zj*kdh
HfZ dhlhjuc him[ebdh\Ze \ ] dgb]m @Rbjlh &gljg@lybp® _leh\_qg_k
\h hjl]zZzgbazpbb b jugdb kihkh[klI\mx| mkbe_ gbX_\W@bxh \&ldylgb _
km~rZjkiIDZgbgb HhXhjbe qlh \ [m"ms_f Jeh[ZebaZpbb \k_ky_eh\_c
gh\gu_ ijhp_kku klzZgh\ylky ihdhjgufb Jeh[Zevghfm jughgmghfm ijt
pbhggu_ 1Thkmyzjkhbz |l _jyxl k\hx _kl_kI\_gghklv klZzfgHby kv dZgehag 2
kKI\_ [bagzZjkg_jz2 =ezZ\gufb hkgh\gufb km[t_dlzZfb gZ fbjh\hc wdh
yleyxlky ©]leh[Zevgu_ nbjfu@ FZelD dgib ¢z dheeb] kh]eZkgubk _]h il

pb_c¢c gh \k_ " _1h nhjfmebjh\dZ klZeZ Jez\guf imgiglhld JghmhmfnzZe\
ebazZpbb kljZzgbp gZmqghc ebl_jZImju b im[ebpbklbdb >h\hevgh
mg_guo \k_ ~_ g _ ~™\b]Zebkv “Ze__ b g_ klZeb h[hkgh\u\Zlv j_ Zev

wdhghfbdb b ijbf_jgh “~_ klhevdh dhebq_klI\Z mq_gudkmish[@\hhijh\
gb_ \ *Zgghc kn_j_

H~rgbf ba hkgh\Zgbc bkke_"h\Zgby ]Jeh[Zebklbdb y\eyflky b"_
[bhaZz b dhw\hexpbb ;ue hkms_kl\e_g i_j_oh” hl "mZebklbqg_kdh]|
eh\_q_kI\Z b hdjm Zxs_c kj_"u d kbkl_f_ diZimhgy k\de x q Zb h elh ]ib]lqg
kdb_ khpbZevgu_ Z IZd "_ bgl_ee_dlmzZevgu_ kljmdImju ]_h[bhlk
jZkdezZ”~_ nbehkhnu azZhkljyeb k\h_ \gbfzZgb_ gz ZzZ\lhihwabk ihjk
"Zgguo kljmdIimj ba ijhkluo H~rgbf ba IZdbo nhgehkh]rehA\ y\ey e
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dgb]b ©KZfhhjl]ZgbamxsZyky <k _e _ggZy GZmqgu_ b ImfZgblZjgu
\hc iZzjz~"b]fu w\hexpbb? hg Zdp_glbjh\Ze k\h_ \gbfzZgb_ gZ jhkl
jZa\blb_j eb]bhaguo \azZbfhhlghr_gbc kbkl_fm jZaebgqguo p_gghk

Wdhghfbg_kdb_ ijhp_kku Jeh[ZebazZpbb kh\j_f _ggh]h fbjZ g_
p_eh_  Z kihkh[klI\mx] mkbe_gbx ~bkijhihjpbb f_"~m kljzglzfb k ol
fbdhc b k Jhkm~zZjkI\zfb ]~_ wdhghfbd@Zeboggu jHafib§Zgby ijhbkoh
\ mkeohyo "bag_"_yl _evghklb kljZzg b~ msb_ \h ]JeZ\_ Jeh[ZebaZpbt
g_jzZ\ghf_jghklv \ jZza\blbb h[s_kI\ gZjh~Z GZ ~"Zgguc i_jbh” hdhet
qg_kI\Z ijh b\zZxl k\hx "bagv IZd dzZd wlh [ueh b gb[h _ij g*klZfley dZ
gby jitaebqguo [eZ]Zo dhlhju_ fh | g_klb k khlihcqle&khH{Zgbha pid
ghfbq_kdhc ebl_jZImj_ [ueh fg_gb_ qglh Jeh[ZebaZpby y\ey_ I|ky gt
a_fghlh rzZzjz b "Zggh_ fg_gb_ g _keh hlebgb_ hl jZg__ \ukdZaZgg
\ jA\blbb wdhghfbgq_kdhc "bagb h[s_kI\Z iheblbq_kdhc Z Izd ~_ ~
wlZi bgl_jgZpbhgZebaZpbb azZljm”~gyxsbc bahebjh\Zggh_ jZa\bll
fh gh kdzZazlv qglh \k_ "_ ]Jeh[ZebaZpby y\ey_Iky ijhlb\hj_qgb\uf ij
oZj&l _jz 1jb hldjulbb gh\_crbo \hafh ghklyo jZa\blby wdhghfbdb \
AN _ckl\by q_eh\_q_KkI\Z b JThkm~ZjklI\ Jeh[ZebaZpby ijb\h~bl d h[hkl

m-_ _klv beb d bo \hagbdgh\ _gbx
Kh[ulby ijhbkoh”ysb \ gug _rg f \j f dgthhgdmlyghtlkyAeba_ dh
p_ipbb gZpbhgZevgh]lh kzZfhhij_~ e _gby Ijb wihf dhg_qgh ~_ g

o0jZg_gby | _jjblhjbZevghc p_ehklghklb Jhkm~Zjkl\ < k\lyab k wlbf
ex™b dhlhju_ ]Jh\hjyl h ijZ\Zo gZk_e_gby glgHdkhe vIGjgph Z & pw _
gZpbhgZebklbg_kdb_ mklj fe _gby “he gu baf_jylvky k khohZg gb_
klghklb JThkm~ZjkI\Z k \hafh ghklyfb wighkzZ dhlhjuc kihkh[_g h[_
]h Thkm~ZjkI\Zz Z 1Zzd ~_ k nhjfZfb mI\_j ~ IbbygzZlBfimkIhlylbghghkZf
h[_ki_q_gby f_""mgZjh~ghc [_ahiZkghklb < aZdexq_gbb ohl_ehk\
jZa\blb_ pb\bebaZpbb b kzZfhihagzZgb_ gZjh~h\ dzZd jZa bajzZkkfzl
AN j_d ijhp_kkzZ lJeh[ZebazZpbb ljhn_kkhj &ihghhodkdd c rdjicd Wwd
aZe O©Okebrdhf jZgh ibkZlv g_djheh] gZpbhgZebafm?

‘b[ebh]jZnbq_ kibbkdh &
=hj~h\zZ L < Dm~bgh\Z L < F_""mgZjh~rgZy fb]jZpby dZd j_amevlIZIl \ha”_c

pbb ©L_ g™ _gpbb jzZa\blby kh\j_ f gguo dhgehjbZpbdhggaeocl wdhghfbgq_kdbo ijZ
mijZ\e_gq_kdbo kbkl_f2 FEZI {bgezyhrghc gjZdbmh kdhec dhgnFpghkdbjklfh h
jZah\Zgby b gZzmdb Jhkkbckdhc N_"_jZpbb N_”_jZevgh_ ]Jhkm~ZjkI\_ggh_ [x"°
AN _gb_ \ukr_hh_ikkbhgZevgh]lh h[jZzah\Zgby Fhkdh\kdbc Jhkm~ZjklI\_gguc mgb\_jl
klbdb b bgnhjfZlbdb FWKB JyaZgkdbc nbebZe F_""mgZjh~guc h[jZgh\ZI_evg
guc mgb\_jkbl_1 K

=hj2"h\Z L < Dm”bgh\Z L {Z«ledFglbb §&hfbjh\u_ ijhp_kku \ wdhghfbd_ b khy
j_ KhpbZweditgdhfbg_kdb_ Zki_dlu jZa\blby kh\j_f_ggh]lh h[s_kI\Z f_"\mah\kdbc
Ah\<ui ih~j_~ > Db g ijhn KeXyaZow "hlBI> ©I_j\hi_qZlghdTk

=hj"h\zZ L < Dm”Abgh\Z L < <k_fbjgZy wdhghfbq_kdZy iheblbg_kdZy b dm
g_crbc ihdzZzazl_ev ijhp_kkzZ Jeh[ZebaZpbb BgnhjfZpbhggh_ h[s_klbh b Zdln
g_kdo ]mfzZgblZjguo ijZ\h\uo b _kl_kI\_ZguwoF gZ'mdyZjfh2ighb @gjZmbogoh kdhc
dhgn_j_gpbl_jZevgh_ JThkm~ZjkI\_ggh_ [x~ _Igh_ h[jZah\Zl_evgh_ mqjv.""_gb_
gh]lh h[jZzah\Zgby Fhkdh\kdbc Jhkm”ZjkI\_gguc mgb\_jkbl_I wdhghfbdb klZIbkl
JyaZgkdbc nbebzZeBa”zZl_eWkKdh\kdbc Jhkm~ZjklI\_gguc mgb\ _jkbl | wdhghfbdb
bgnhjfZlbdb FWKB JyaZgkdbc nbebzZe
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M>D J=GLB
LIJI:GKNHJF:PBB G:KE¥Y < OH>? FH>?JGBRB:P
H;S?KL<: B DMEVLMJU
F DZefudh\z
JyazZgkdbc 1Thkm”ZjkNblglgwghpg_kdbc mgb\_jkbl |

Jhkkby JyaZgv
:gghlZplky~rZgghc klZlv_ j gqv b~zl h jheb ij _fklI\ _gghklb \ "bagb gug_rg
kI\Z b kh\j f gghc dmevimju D [hevrhfm kh Ze gbx hlghr_gb_d dmevl
ijbg kdhfm gzZke “bx \ gZr_ \j fy \ dh?gebbpaZggbeHkx”bpby b |I_Zjl
nZdlu dhlhju_ ~hklZebkv hl ij ~dh\ ihgblZebkv hkh[uf hfZahf Ih \ gug_
lj [e_gby \k_ lezZ\gu =pl ¢jghblpbbc b ij ~f ITh\ bkdmkkI\Z "hzhlghr_gby d h]
ah\Zgbx k\h~ylky d “hklimiguf h[jZzazf[tidkZdfjagRggdo thighr_gbc <
dhgl _dkl_ kh\j f gghc wihob ~ZggZy klzZlvy y\ey |Iky ZdIimZevghc ihk
ljZgknhjfZpbb gZke ~by \ h[s_kI\_ihlj [e gby hklzZ Iky ~h dhgpZ g_ bam
Dexqg \u_ kghH¥e ~b_ ij_ _fkI\_gghklv ljZz*"bpby[ehpbhykI\WZKkh}\Zy
dmevimjzZz jughd

7+( 75$16)250$7,21) 2(5,7$*( ,1 7+( &26(
2) 02'(51,=$7,21 262&,(7< $1' &8/785(
0 .DOP\NRYD
5\D]IDQ 6WDWH 5DGLR (QJLQHHULQJ 8QLYHUVLW\
5XVVLD 5\D]DQ
$OQRWPDONWKQY DUWLFOH ZH DUH WIIRONMQJLQEWKW @JIRH BR @H HR ISEH
FBWW\ DQG PRGHUQ FXOWXUH 8QIRUWXQDWHO\ WKH DWWLWXGH WER
FKDQJHG GUDPDWLFDOO\ LQ RXU WLPH I HDUOLHU WUDGLWLRQ L
ZHUH UHYHUHBOLQDD WeHHQ LQ WKH FXUUHQW DJHzRUFRQVXPSWLR(
WUDGLWLRQV DQG DUW REMHFWYV WR DWWLWXGH WR HGXFDWLRQ
REMHFWY RI PDUNHW UHODWLRQV ,Q WKHHNYD@WH[WLR FMW KK R RSGJHRU
OHP RI WUDQVIRUPDWLRQ RI KHULWDJH LQ WKH FRQVXPHU VRFLHW
.H\ZRUWGW LWDJIJH FRQWLQOQXLW\ WUDGLWLRQ FRQVXPHU VRFLHW\ PF

©«G_ agZy ijhreh]lh g_\hafh gh ihgylv ih
kfuke gZklphwd p_eb [m"ms_]h:
FZdkbf =hjvdbc

lj__fkI\_gghklv ihdhellgb\& g_cr__ ihgylb_ dhlhjh_ bamqgz_Ik
"msbfb ]mfzgblZjgufb “"bkpbiebgZfb ikboheh]b_c¢c khpbheh]b_c
bf__ | h]jhfgh_ agZq_gb_ ~ey hp_gb\Zgby fibkhhhlxqgh ksl hicl\i Zgghtk b h
kh[kI\_gghf ijhrehf Dmevimjghh gilke*rhblZehkv kh\j_f_gghfm q_et
\ iZzfylv h "bagb ij_~dh\ \k_]~Z bf_eh \ukhqZcrmx bklhjbq_kdmx p
g_| gbg_]h emqr_ ©"bZehpgihdhehgbb@ygucewjd&lZjhc dgb]lb ijbh
s_gb_ gZrbo kh\j_f_ggbdh\ d ~“hr_"rbf "h gbo Zjl_nzdlZf Hma_cgl
dbf i_j\hbklhggbdzf H~”"gZdh \ gug_rg__ \j_fy hlghr_gb_ dddmevim
ehggh f_gy_|ky g_ \ emgrmx klhjhgm Z kZfh iggyZb fhgbkidiZpy ~
nhjfbjh\Zehkv < qzf "_ azZdexqZ_Ilky wlzZ ljzgknhjfZpby b ihqg_fn
\alJey”"Z gZ gZke_"b_ fh _| [ulv hizkguf ey kh\j_f_ggh]h q_eh\_q._
j_kguo kh\j_f_gguo bklhggbdh\ ih ~Zgghc ijh[e_f_ [klI\hglgud ih_"klz
\ | gZ wlib \hijhku

Blzd gZqgZlv ke_"m_1I| k Ih]h qlh dmevIimjzZ \ kh\j_f_gghf fbj_
Lhl i_jbh” dh]”"Z dmevIimjZ klZeZ \hkijbgbfZlvky ebrv jZake_dZI_e
N ¢ klZe i_j_ehfguf \ bklhjbb gq_eh\_qlhklgZ IHegdkbdkyhiwvklbckdhfn
s_kl\m gh b dh \k_fm pb\bebah\Zgghfm q_eh\_q_klI\m ij_~klzZ\bl_
dhjhldbc \ bklhjbg_kdhf fZkrlZ[_ i_jbh”~ g_kdhevdh lukyqfe_ Ibc |



F_""mgZjh~rguc gknogdply_kdbc nhjmf KLGKHhjgbd Ijm~h\ Lhf

e h[s_q_eh\_g_kdmx bklhjbx o0jZgysmekymjuzZybkidikkldm b \ ~h
rbo ~h gZk IjZ*"bpbyo <k_fm \bghc h[stkghhhh{]Zale\Zgpy dhgpZ

klhe Iby dhlhjh_ k_cqzZk ijhp\_1Z_| ih \k_c ieZzg_|I_ M]emfleylvky
dZo ~Zgghc klZlvb [_kkfuke _ggh b[h bochlga gwbbébghihgbh thAK\WHblv ¢
hrgh bkke_"h\Zgb_ gh g_dhlhju_ ba gbo \kz "_ gm gh h[hagZgb!

hkh[_gghklyf hlghkylky klj_fe_gb_ d ihklhygghfm b [_a“mfghfm ©i
bgnhjfzZpbb jughqggzZy fh~_ev highr_gbc f[t adhdimphtagZigoyp zZthp_gb\
gb_ h[t_dlh\ bkdexgbl_evgh k Ilhgdb aj_gby ijb[ueb beb \u]h”u D
fhfm dmevimjghfm gZke_ _~bx \k_ wlb hkh[_gghklb g_ijbf_gmfu h~"g
"N gb_ GZ g_kdhevdbo ijbf_jZo \ wlhc klzZIbf [ggh_I[etzdBaZph w ¥
q_jlzf his_kI\Z ihlj_[e_gby \ kh\j_f_gghf fbj_ ljZzgknhjfbjh\Zehkyv
"by b highr_gb_ d g_fm

< gZr_ \j_fy gZ[ex"Z_I|lky bkdexqgbl_evgh ih\_joghklghv hlghr_
Imjghfm gZke_ _"~bx < g_dhlhjuo bkke]lmhbZmgblyah®dlb n®b]ljhnbdZy
dmevimju HgZ ©klZez _s_ [he__ \ujZz _gghc \ gZrb ~gb jdh]*zZ ]
r_gkl\mxlky Z gh\u_ |I_ogheh]bb iha\heyx!| jZkrbjylv ijhkljEgkl\h L
klb2 &@ Kmlv __ azZdexqZ_Ilky \ Ihf qglh 9ggltor egh_t kdAg_fim] d ~jr
1Zd b d \_sZf b dmevimj_ mijZ\ey_ | bo Xk feZlggbbaink]jlhlvb \k_o k
h[jZaguc ©]z"" 12 ~ey jZale_q_gby |Ih”h[gZy "bag_ggZy ihabpby
djzldh\j_f _ggu_ g _ijhggu_ b ih\_joghklxdvik\ygb b_lThmgk 1Zdh_
hlghr_gb_ d k\h_c dmevimj_ b k\h_c bklhjbb <gbfzZgb_ d ifhrehfm
Ibgguf Zdlhf ex[hagzZl_evghklb Kdhj__ wlh j_Zdpby gz fh*_jgbk
pbb b p_gghklb bklhjbb Z ih~h[gh_ j_Zdlb&éghlkwlghrijgb ftkg gy
klvx gb "~_ezgb_f ihklb]Zlv hkgh\u b bklhdb dmevimjgh]lh gZke_ "I
f gghklb ©azfzgb\zxl2 ihk_Ibl_e_c ijb ihfhsb yjdbo bgklZeeypbc
fzgb_ k\yazZzgguo gZzZijbf_j k I_fZlbdhc fma__\ d¥Wlh Ifhofl jgHv ]l
bah[jZz _gb_ dBpthda\_klghc dZjlbgu beb kdmevilmju dhlhhh_ p_g
kdhevdm agZxl qlh hgh kh[hc ij_"klZ\ey | & hjupdZkllebb hpb\eyldb
| _evghklb Ijh[e_fz \ Ihf qlh i_j\uo ih*"h[gZy b]jAazZk dlkljhjlkmcI\jy~
agzZ\zZl_evgh Z \lhju_ \ ijbgpbi_ ijhc™ml fbfh fma_y m”~h\e_I\hjb\r
djzkhqguf aj_ebs_f Klj_fe_gb_ ©ihb]jzlva azIlf_\zZ_| kljtfjez gb_ ih
] by kh\j_f _ggh]h q_eh\_q_kI\Z 1h”h[gu_ b]ju &kdgky}hkibb g ghpgzd
mfgh zZxl _z kzZfhp_gghklv Hgb ebrv klzZ\yl bklhjbx b izZzfylv gZjh~
aZklzZ\eyy ex”_c h[jZsZlv \gbfZgb_ gZ nhjfm h[oh”y klhjhghc kh?”"
jh~m gh\h\\_~ gbyf 1Zd _ hlghkylky ljZgkeypbb hidjguo &z Zree Igu
rbo wdjZzgzZo i_j_~ \_"msbfb fbjh\ufb |_ZIjZfb BagZqZevgh gZp_c¢
Zm~blhjbb |_ZljZzeh\ Zdpby |_f g_ f_g__ ijhoh”bl k Z[khekxIgh ijh
lhf Ex”~b kfhljyl IjZgkeypbb gZ oh”m g_ ihgbfZy gb gHBqgiflez gb
wlhf hl ihgbfZzgby Ihl]h qglh wlh kdmggh Z ~jm]h]h ihgbfZgpy ijb g
ghlh azfdgmlh]h ijhkljZzgkI\Z |_ZljZevghc ihklZgh\db \hagblgmlv g
jZxlky ihihegylv jy*u ex[Zlj2elk\ Mjm[_cr__ gZjmr_gb_ JjZmgbp f
\ukhdbf bkdmkkI\hf b fZkkh\hc dmevimjhc \ dhlhjhf b \ujzZI'Z_Ilky ¢
ghr_gb_ d gZke_"~bx WeblZjgh_ bkdmkkl\h ~_fhgkljbjm_Ikkx gZ me
eb [u wlh [ue m _ \k_f ijbf_evdZ\rbcky nhgh\uc j deZfguc jhebd

K\_~_gb_ bkthpthkkimiguf h[jZapZfh”bg Ij_g” kh\j_f_ggh]lh hJs._
ihlj_[e_gby Kh\j_f_ggu_ fma_b ij_"ez]zxl h]ljhfgh_ dhebqg_klI\h kr
ijhba\h~kl\h dhlhjhc ihklzZz\e_gh gZ ihlhd b dhg_qggh g_ bk__1I gbc
ihabpbb fma_y g_lkahl[jjZzgahoby gZ km\_gbjZzo Hiylv ~_ ih”~h[gh]h jl
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twlh imklhc agzZzd [_kkh” _j ZI_evgZy nhjfZz G_I gbq_]h édlibh]h \
gZ iZfylv ba fma_y ijb mkeh\bb ~_ckl\bl_evgh p_e_g&#iijb\kk ggh]h
gmlvky d ijhreuZfwitkdmiblv k gbfb \ *bZeh] magZlv [hevr_ h[ bklk
< [hevrbgkl\_ ~  kemqgZ_\ k_cqZk hlf_gZ _ Iky ihk_s gb_ fma__\ 7
lhlh qglh g_eh\_d 1zZf [ue azlh ijbh[j_IZ_Iky h]jhfgh_ dhebhg_kl\h i
"mdpbb g_ hdkoedZxh”ebggbdzf wdkihgzZlh\ D [hevrhfm ki Ze_gb
lj_[e_gby Zdlb\gh ijhiz]Zg”bjm_1 ih~h[gh_ hlgihrfgly m di hggd/ie c " ax
f gm fZl_jbZevgufb h[t_dlIZfb "moh\guo agZgbc h ijhreuo wihoZo
klZeh gzZzklhysbf Imdbklbd&nkikhf ijba\Zgguf azjz[Zlu\Zlv dZd fh gh
g_19Z1l_o ex?yo dlh ijb_a zZ_1 ih\_joghklgh hagzZdhfblvky k gbf

<Z gh ihgbfzZlv qglh *“ey ex[hc dmembihjug |jZ[othptbyuc b g hlt fe
fuc we_f_gl DZd lhevdh ihiuldb jZajmrblv bklazhx bgbix WiehsZxlky
"bagv fh' gh ]Jh\hjblv h[ mljzl_ ex”~vfb k\h_c ih*ebgghc bklhjbb b
g_evay gZa\Zlv iheh bl_evguf fhfzgllhf dbhjjyNhd*"bpbb b ~ey Jh k
gby glblv dmevimjgh_ gZke_"b_ b [_j_ gh Mlghxbflvkyp mjl M _jgb:
pbxwlh gZh[hjhl baf_g_gb_ kms_kl\mxs_]h ihjy*dZ Bo gZh[oh”"Db:
ahf kh\f_szZIv ~ey Ihlh qlh[u g_ ©azkljylv& \ ijhrehf b \ Ih ~_ \j
bklhjbb <h fgh]bo kljZgZo gZzZijbf_j \XiBeba_fhg*gufijkhipa”Z\Zdv b dm
\bjh\Zlv Im fh”_ev bklhjbb dhlhjZy \u]h”"gZ ]Jhkm~Zjkl\m “~ey kha’
ij_"klz\e_gby Qlh dZkzZ _Iky gZr_c kljZzgu wlh hg_gv azZf_lgh ih |
j_oh” hl pzZjkdhc d kh\_Ilkdhc \eZkldjhWIV\u ulelZ[wibrcozZziZfylgbdb q_fi
kbo ihj kms_klI\mxI| ih \k_c kljzg_ H”gzZdh \h fgh]l]bo bklhqglgbdzZo |
dzZxlky [eZ]h~Zjy gq_fm dZj*"bgZevgZy kf_gZ \eZklb \u]Jey”~hl ijzdlb
\_jr_ggh eh]l]bgguf oh”~hf kh[ulbc IhhdclmahzZokiibjbjb \ h[s_¥%I\_ ihy
_Iky [hevrh_ dhebqg_kl\h dhgrhjfcbklta\ kh[kI\_gghc ihabpbbgb \a]ey
pbZevgh khl]eZkguo k ex[uf “h\h~*hf b km ~_gb_f 7~Z° _keb hgb ij
WIib ex”b ]Jhlh\u [_kdhg_qgqgh ihlj_[eydZaxjuZewvhdlu 1Zd b mZevkbn
\Zggu_ Z[khexlgh g_ hlebgZy h*gbepZklhysdpovdWidmZlZpbly gZke_
lhjzy kljhblky bkdexqgbl_evgh gZ ~_eZgbb b kihkh[ghklb kh\j_f_gi
[_a jZa[hjz Dzd \b”gh hilghr_gb_ d lgizdkgh "Bpxzgknphfbjg\Zebkv ij:
Ibg_kdb g_h[jZlIbfuf h[jZzahf NzZevkbnbdzZl bklhjbb fh gh \u”~zZlv az
Ihf gqbke_ b iml_f kghkZ bklhjbg_kdbo a~Zgbc b \ha\_~_gbhy gZ b
guc q_eh\_d ex[bl gh\h_ kqgblz_I _]h maerh IdjhjZzglh hkdbf h[jZ
fh gh km”~blv h gZzke_"~bb" < j_amevlZl_ih~h[guo ©i_j_kljhe d2 gZr
gmx nZevkbnbdZpbx gZke_"by b bklhjbb ~bZeh] k dhlhjhc i_j_klZ:
dmevimjgh]h *bZeh]Z g _h[oh”bfh ijh b\kgZgthklhjbdy jijaikn [y Z d
fh™ _I [ulv \hafh gh _keb g_q_]h ijhimkdzlv _keb _]h azZf_gbeb g.
h[jzahf Dbklhjby b ij__fkI\_gghklv ij_julZxlky b azf_gyxlky gZ im
ij_j\ZIlv k\hx bklhjba\_ wlh g_ 1jZ]_"by Klg¥ gaxX'[h

:gZeh]bqguf h[jZahf \kz ijhbkoh”bl b \ kh\j_f_gguo mgb\_jkbl
dh\ mgb\_jkbl_lu kgblZebkv f_klhf i_j_~Zgb b ijbh[j_I_gby \k_o a
\ihke_~kld\u\_~_ gbx gh\uo aZzdhgh\ ihgylbc km ' ~_gbc K_]h”gyr
ljZgknhjfbjh\Zg \ jughggmx hj]ZgbazZpbx KIm~_glZf ijboh”~blky \u[
[he__ hiezqb\Z _fu_ ki_pbZevghklb qglh dhg _qgh keh gh ij_~kdZ:
A _ckl\bl_evgh ohl_ehkv [u azZgbfzZlvky H[jZah\Zgb_ ij_\jZsZZ Ilky \
gby b gZke_"by klbjz_Iky kh\k_f ?keb jZgvr_ ijb dezZkkbggkdhc k:
lu ijboh”"beb aZz agZgbyfb b gzZ\udzZfb Ih k_cqZk hgb ijboh?yl aZz
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s _f [hevrbgkl\ _ H ih*ebgghf klj_fe_gbb agZlv j_qMh[j&didgk kdb ¢
\j_f_ggh]h kim~_glz \ IThf qglh hg g_ mf__1 "~Zlv >ey |Ih]h glh[u i
bkke_"h\Zgb_ b hkh[_ggh “ey Ih]h qlh[lb gdp\kRIb 9 glZmbdfMmbbhhl _ji_c
b [hevrh_ dhebqg_klI\h \j_f_gb DZqg_kl\_ggmx bkke_~h\ZI|_jévkdmx
\_klb fl]gh\_ggh Kh\j_ f gguc kim~_gl g_ ijb\ud "khéldgnh{MZpbly ame
g_h[oh”bfZy ~ey ihemq_gby hp_gdb g_j_a Bgl_jg_ | gZoh”*mky \fb_
fulZlvky b bkke_~h\Zlv hliz*Z_| kzfZ kh[hc H~”gZdh IZdhc ih*oh?”
itha\hebl klm”~_glm klZlv iheghp_gguf ijhn_kkbhgZehf IhgbfZgby
[ _a bkke_"h\Zgby b ©jZkdeZ”~u\Zgby ih ihehqdzf2 \k_]h Ih]h gZku
gzZf klhe_Iby b ~Z°_ lukyq_e_Iby kimkly AZmqgb\Zgb_ gZbamklv b
g_gZ”h[ghklvx g_ k~_eZ | g_eh\_dZ gb mfg__ gb ijhn_kkbhgZev
\ukdZau\zZlv gh\h_ [_a “hkdhgZevgh]h bamqg_gby klZjh]h ihkdhe
br_ 'y m _ [ueZ \ukdZaZgZ jZg__ b g_ y\ey_Iky hjbl]bgZevghc KI
br xZd gh\mx [_a hihju gZ ij_~u”msb_ bkke_"h\Zgby b dZq_kI\_
fh™ | ij_I _g~h\Zlv gZ a\Zgb_ bkke_~h\zZl_ey ihwlhfm ih?*ebgguo
ijZdlbg_kdb g_ hklZehkv

©Dmevimjgh_ gZke_"b_ g_ klZgh\blky ihegh\_kduihe\w bgb_ f k
kdh]l]h gZklhys_]Jh Z _1h ih*ebgdukep\lgghkhgfygzghl\_gguc bwkl_|
qg_kdbc bklhhiedhbg_kdbc ihl_gpbzZe g_ ihihegy_| kh[hc \gmlj_ggh
"Zgkdh]h h[s_klI\za > @ D [hevrhfm kh Ze_gbx I|jZgknHKZAgdppb gz
\ kh\j_f_gghf fbj_ \_~ml gZijyfmx d “moh\ghc himklhr_gghklb ihdh
ihrebgghc bklhjbb \_"msbo pb\bebah\Zgguo kljzg Ba[_"Zlv wlh]h
kh[ht&ti_j_klZlv \hkijbgbfzZlv agZgb_ dzZd h[t_dIl ihlj_[e_gbybb \gh\\
kzfh dmevimjgh_ gZke_"b_ [_amkeh\gh kZfhp_gguf

b[ebh]jZnbq_kdbc kibkhd

Bkfhbeh\Z > ; Dmevimjgh gzZke ~b_\wdkhghh\flbyo kKkdipd ZjedigpknhjfZpbec gZke
gZke ~h\zZlhm gu aZibkdb Om~ Zg~kdh]lh JThkm~ZjkI\_ggh]lh mgb\_jkblmZ bf Zc
fZzgblZjgu_ gZmdb

=hjr"h\zZ L < Dm~bgh\Z L < <kqfhpgZZdyy whehgbfih kdZy b dmevimjgZy bgl_]jZ

g_crbc ihdzZzazl_ev ijhp_kkZ Jeh[ZebaZpbb BgnhjfZpbhggh_ h[s_kl\h b ZdIm
kdbo ]mfzZgblZjguo ijZ\h\uo b _kl_kI\_gguo ;gZmt8md&Zhhdigd ck liZZrddpch_kdhc
dhg_j_gpbb ] JyaZgv "_dZ[jy ]

=hj"h\Z L < Dm”"bgh\Z L < <ebygb_ Jeh[ZebaZpbb gz fbjh\u_ ijhp_kku \ w
i_ KhpbZweditgdhhfbg_kdb_ Zki_dlu jZa\blby kh\j_f_ggh]lh h[s_kI\Z f_"\mah\kdbc
Ah\ <ui ih™j_~ > b g ijhn K €Jyabgwh\dBI> ©I_j\hi_qgqZIlgbdT?
JZklbf rbgzZz L < LjzZzgknhjfZpbb h[s_ kI\ _ggh]lh khagZgby ih® \ebygbjf iheblb
ghlh gZke_"~by \Wdkkihbbqg_kdb_ b kingBgkVAjlyu_ bkke_¢h\Zgby
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> < Kfbjgh\
=hkm~Zjkl\_gguc khmbZeglliZiguc mgb\_jkbl I
Jhkkby ] Dh@RLOEZYD Q AH{

gghlzpbkyzlivy ihk\yshigEkzf ijbf_g_gby pAxbdaz ey p_e_cbijZz\hhojZg
I_evghc ~_yl_evghklb JZkkfZljb\Zxlky nmg~*ZfhiglZeegushihegh  _gby
g rg__ khklhygb \_s ¢ \ *Zgghc h[eZklb
Dexgq_\u_ ke®Uz>GDZgZebgnhjfZpby

1$785%/6&,(17,),& %3$6,6 4 6725,&%/
$63(&76 2) 7+( '(92B0(17 2) '1$ $1$/<s6 ,1 35$&7,&(
(1)25&(0(17 $*(1&<
' 9 6PLUQRY

6WDWH 6RFLRQOWIUE BRPIQLYHUVLW)\

5XVVLD .RORPQD GPLWUL #\DQGH[ UX
$QQRWDIWHRIMUWLFOH LV GHYRWHG WR WKH XVH RI '1$ DQDO\VLV IR
IXQGDPHQWDO SURYLVLRQV GHWHUPLQLQJ WKH FXUUHQW VWDWH R
.H\ZRUGY '1$ DQDOLQLRUPDWLRQ

<l _g_gbb ihke_"~gbo "\mo ~_kylbe_ Ibc f_Ih?*u >GD ZgdebaZ n
Ibdm ijZ\hhojZgbl_evguo hj]l]Zgh\ b agZq_gb_ bo ijbf_g_glay ijh~"
JZKklZIlv >7Zggh_ iheh _gb_ hij_~_ey_Ilky jy~hdfikgrekiqltl dhghuja \
ithyleyxlky ijb bkihevah\Zgbb | _ogheh]bc bkke_~h\Zgby >GD

Bklhjbg_kdb kzfzZz \hafh ghklv bkihevah\zZgby f_Ih~"h\ > D Zgz
\hhojZgbl_evguo hjl]Zgh\ ihy\beZkv \ oh”_ “mo \aZbfhk\yaZgguo ij
gby >GD bb|BEw\l _ogbg_kdbo b ZiiZjzZzlguo kj_~kI\ _ bkke_~h\Zgby

H~rgbf ba nmg”~Zf_glZevguo iheh  _gbc hij_~ eyxsbo gug_rg__
"Zgghc h[ezklb y\behkv gZmggh_ hkhagZgb_ jheb fhe_dme >GD
dmeu >GD y\eyxlky fZl_jbZevgugndhkdbdbb H jZal\blbb nmgdpbhgbjh
j_ijh~mdpbb ex[h]h "b\h]h hjl]Zzgbafz gz A_fe_ N_ghf_g "bagb dZc
gZklhys__ \j_fy \ gZmqgghf khagZgbb k _]h #Hfrhee ddmesyh g h>cGidk g:{ kh c
exlgh \k_ "b\u_ hjl]Zgbafu gz A\fle [ kiwbjfhle _dmeu b ©deZkkbqg_k
N e gb_ "bagb dzZd ©nhjfu kms_klI\h\Zgby [ _edh\uo |I_e? ij_| ji_eh
gby

< _kvfzZ \Z guf ey \hijhkh\ ijbf ZjgdHdlyaZ2Gzy p_e_c ij&Z\hhojZc
ghc "_yl_evghklb y\ley |ky b Ihl nZzdGDghhjkMNmeddmkz \ fhf_lyl nhjfb
\Zgby [bheh]bq_kdh]h hjJzgbafz b g_ baf_gy_I|ky gZ ijhly  _gbb \
[ulv Z[khexlgh m\_j _gguf \ IThf qlh bg*b\b mmf gz ex[hf wlZi_ k\h
yley |ky h[ez~Zl _e f >GD kh\_jr_gghafihggthypggkHklZgZb

Ke "mxsbf kms_kI\_gguf fhf_glhf y\behkv mklZgh\e_gb_ nzZdl.
>GD \ kl_i_gb ~hklzZlhgqghc ey \hafh ghklb b”_glbnbdZpbb hI*_ev
bgrb\b "mmfz Kljhlh lh\hjy fhe_dmeu ~_ahdkbjb[hgmdeyylghh\hc
[bhihebf_jhf b bf_y k obfbg_kdhc Ihqdb aj_gby “h\hevgh iyhklhc k
ghklv h[jZah\ZggZy gmde_hlb”Zfb q_luj_o jZagh\b”ghkl_c b kh_*
\ [hevr_c kl_i_gb koh”gu m jZaguo [ebadbo \ |Zdkhghfbx_ kyghff hilg
jZaebgzZxlky LZzZd 1ijb mklZgh\e_gbb ihke_"h\Zl_evghkl_c gmde_h
jbZez h[_avygu rbfiZzga_ b g_eh\_dZ [ueh ihdZazZgh qglh hgb kh\i
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ZgZeba_ ] _ghfzZz g_eh\_dZ hdzZaZehkv qlh ihke vohbgvewvghkl_
Ammfh\ kh\iz~rz | L_fg_f_g__ hklZ\rboky ] _ghfz \iheg_ ~hkl.
br glbnbdZpbhggh]l]h >GD ZgZebaZz

B i_j\uf |Zdbf ZgZebahf ihdZaz\rbf k h~ghogkih\bygmZeXghgb
jZaebgbc \ >GD ij_"klzZ\bl_e_c g_eh\c klkjhguAhafhmghklv dkiheva
gby "Zgguo jZaebgbc "ey p_e_c b”_glbnbdZpbb y\beky ZgiZeba ih
pbhgguo njZ]f_glh\ jZajzZ[hlZgguc \ ] Zglebckdbf m@_guf :
"Zgghf kemqgZ_ bkihevah\Zeky ihebfhjndlaf5eflydhgkthjZhb _[Zdbo mq
dh\ ojhfhkhf dhlhju_ khklhyl ba ih\lhjyxsboky ihke_"~h\Zl_evghkl_
i1Zj gmde_hlb”~h\

Bgl_j_kgh qglh ~h wlh]h fhf_glzZ \ jZkihjy  _gbb ijZ\hhofgZgbl_e:
Ib ~_eZ gZoh”beky lhevdh h~bg Zpbh" i esgfilbbh® ~Zdlbehkdhibb h
i_qZldZ iZzevp_\ lhwlhfm g_m~b\bl_evgh qglbhgbephb\duic §\hlgZ piled
ihemqgbe gZa\Zgb_ Z2dtbeBidhil$bILQIHUS@L@W dhg_qgh kh\_jr_.
g_ hljz"Zeh gb kms_kI\zZ f_Ih*"Bbdhtygiix jpdlgdxZpbhgghklv

>Zgguc f_Ih” >GD ZgZebaz \ dhjhlidh_ \j_fy ihdZazZe k\hx \uk
"ey bkihevah\zZgby \ ijZzdlbd_ ijZ\hhojZgbl_evguo hjl]Zgh\ H~"gZzZdt
g_"hklzldb >ey _]h ijh\_~_gby Ij_[h\Zehkv kjZ\gdAhex @D [EBye whh _
fh gh [ueh ijh\h~blv ZgZeba "~_]jZ”"bjh\Zgghc >GD kzZf ijhp_kk Ij_
\j_f_gb b qglh “hklZlhqgh \Z'gh "ey h[t_dlb\ghc hp_gdb j_amevlIZlIl
ijhp_kk_ \hagbdzZeb Ijm~ghklb ijb kjzZ\g_gbb j\ajdagluzdhdzihh2&imq
jbyo

Ke_"mxsbf j_\hexpbhgguf rZ]hf hij_"_eb\rbfZgZlklhagb h Xk Db
_]h \b”Zo b ijZzdlbg_kdbo ijbeh’ _gbyo klZezZ gZ&ajmhidgizrahdldqZeZ
f ITh~Z ihebf_jZaghc p_ighc j_Zdpbb [IPJ B kihewndbbz glogy\ &y glh ¢
ba bf_xs_]lhky \ jZzkihjy ' _gbb bkke_"h\Zl_ey gZqZevgh]lh dhebq_k
j_"_e_ggh fgh]l]h eb[h iheguo eb[h gZklbgguo _z dhibc >Z2ggu_ dl
kI\mxl bkoh”"ghc fhe_dme_ b ih ijbgbg_ [hevr_]h dheb@g\ kjijhgz fh]ml
lu ZgZebam L_hj_Ibg_kdb ba h”ghc |Ilhevdh fhe_dmeu >GID \hafh
g_ggh]h dhebq_kI\Z __ dhibc 1Ilhgylgh qlh gZebgb_ IZdhai\hafh ¢
rZ_| gm\kl\bl_evghklv ex[h]hzfgZlebdaZ Gkeb h~gbf ba i_j\uo wlZih
\Zgby y\ey _ Iky ihklzgh\dz IPJ

lhqgqlb h~gh\j_f _ggh k "Zgguf hildjulb_f ijh\h*"bebkv bkkae _ "h\Zc
gh\b”ghklb ihebfhjnguo mqzKld&e\h ¢GHBY 5+ 6 KRTUMMQ GFHHPS HtikV
jhldbc 1Zzg”_fguc ih\lhjyxsbcky ih\lhj >79g9gZybilEpogguhd *gihdinvk hih e
hlebqz IKylAbehdmkh\ f_gvr_c "ebgpucgmde_hlb”*h\ b m~hYe I\hjy
]bf djbl_jbyf wnn_dlb\gh]h b”_glbnbdZpbhggh]h fZjd_jZ "hklmigh
rbjhdh]lh djm]Z [bheh]bg_kdh]lh fZl_jbzZezZz h[ez"Zgbx \Whkdfthhc ihe
ghklv ijh\_~ gb_ ZgZebaZzZ kjZam g_kdhevdbo ehdmkh\ b kjZ\g_gb
jZaebqgguo eZ[hjZlhjbyo

>Zevg_cr__ jZa\blb_ gZijZXgZgebwZ2GDjZdlbd_ ijZ\hhojZgbl_e\v
]Zgh\ [ueh k\yazZgh k jZajzZ[hldhc dhff_jq_jkdhd Zgbpyhjhihadhlexsb
ijZzdlbq_kdb \ ex[hc kljZzg_ b j_]bhg_ hjl]Zgbah\zZlv ijh\_~_gb_ bkke

< gZklhys__ \j fy f _IigZelwd? ijhqggh \hreb \ ijZdlbdmvijZ\hho
guo hjl]zgh\ ?]h ijh\_~ _gb_f azZgbfzZxlky eZ[hbdlhgkd hiciivbadkg I
wdki_jlgu_ eZ[hjzZlhjbb fbgbkl_jkI\Z \gmlj_ggbo ~_e Djm]zZh[t_dlh
jZdl_jz ihiz~"Zxsbo \ ezZ[hjZlhjbb k f_kl djbfbgZevguo kh[ulbc b dt
fh™ _ I [ulv bkke_"h\zg ~Zgguf f_Ih~hf ijZzdlbg_kdb g_ bf__| bkd
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ghkbl_eb Xk@D_j Zsbo ke_~h\ \_kvfZ jZaghh[jZagu < qgZklgkklb _kI
ke _"~h\Zgbb khlh\uo | _e_nhgh\ k p_evx mklZgh\le_gby ohaybgzZ |
eby ihiz*"Zxsbo \ fbdjhnhg |I_e_nhgZz hli_gzZldh\ iZevp_\hgZ [mfZ
" gh hldmkzggh]lh ij_kimigbdhf gz f_kl_ ijhbkr_kl\by ba hjzZzdlbdk
jZlhjbb b ~j Dhg_qgh g_ ih\k_~g_\ghc jmlbgghc jZ[hlhc Igh \ p_¢
ky \hafh ghklv bkke_ "h\Zgby >GD h”ghc [bheh]bq_kdhc &e_Idb >
guo k& ~h\Zgbc gZs_ \k_Jhy¥yXgybtkglbnbdEZpbykjZ\g_gb_ >@&D h]Jg.
" gghlh gZ bkke_"m_fhf h[t_dl_ k h[jZaphf >GD b"_glbnbpbjm_fF
iheh bl_evguc j_amevlZl mdZau\lZ_| gZ ijbgzZklghklv ebpZ ld kh[ulk
\ _|kI\_gdhjzlgh_ < jy* kemqgqZ_\ "“ey ijZ\hhojzZgbl_evghc \ijZdlbdl
guf hdZaZeZkv bkihevah\bgbZpb®D iZkihjlbaZpbb beb ]Zghfghc
pbb >Gbq | ebp kdehgguo d kh\_jr_gbx Ih]l]h beb bgh]h jh*Z ij_
k\hx \ukhdmxdWonghklv \ :gletFfb ]Nh"*Z kms_klI\m_1| gZpbhgdevgZy
guo >GD'1$' < gZgZe_ ]h~rZ \ Jhkkbckdhc N_”~_jZpbb ijbgyl N
© H ]hkm~ZjkI\_gghc ]_ghfghc j_]bkljZpbb? dhlhjuf hij_~_eyxlky
ghfghc j_]bkljZihiklkbbJ

HrgZdh g_ liheMddbg~b\b*mZevghc b" _glbnbdZpb_c¢ h]jZgbqgb\z
ghklb bkihevah\Zgby f Ih*h\ >GD ZgZebazZ DZd m _ hlf_qZehkv
ke _"m_Ilky hl jh*bl_e_c b ij_"klZ\e_g iZjguf gZ[hjhf ojhfhkhf 1Ijbqg.
ijbgzre_"bl fZl_jbgkdhfm hjJZzgbafm b i_j ~Z |Iky k ycp_de_Ildhc
fm kdhfm hlph\kdhfm b i_j ~Z Iky hieh”hl\hjyxsbf ycp_d&_Ildm k
ahf bg~b\b~mZevguc hjl]Zgbaf khojZgy | \ I_q_gbb k\h_c "baghb
k\hbo pi2e_c b i_j_~Z | _]h k\h_fm ihlhfkl\m \ ke_"mxsb_ ihdhe_¢
gb_ iha\hey_ | \ ijZdlbd_ ijZ\hhojZgbl_evguo hjlgghyfmkxhsdkli\eylv
nbdZpbx g_h[oh”bfhklv \ dhlhjhc \hagbdzZ_I| \ kemqgZ_ hlkmlkl\by
bgnhjfzpdigdj _Igh]l]h bg~rb\b”rZ h~gzZdh bf__Iky 1Zdh\Zy _]h [eb Zc

GZb[he__ Ibibqguf \ ijZdlbd_ y\ey Iky b~ _glbnbdZpby Ijmih\ ex” ¢
ijbjhrguo beb | _ogh]_gguo dzZlZkljhn \h_gguo dhgnebdlh\ b | i
ij_~klz\elyy Nhafh guf hihagzZgb_ I_e \ \b"m h[_ah[jZ b\Zgby " _nj

hklZzgdh\ Djhf_ Ih]l]h ZdimZevghc y\ey_ I|ky ijh[e_fZ b”_glbnbdZpbk
A c ih]lb[rbo \ j_amevlZl_ kh[ulbc djbfbgZevgh]h b g_ djbfbgzZe
mf_jrbo _kl_kld _kfghlvx hihagzZgb_ dhlhjuo bgufb f_Ih~Zfb g_\haf
kemqgZyo gZb[he__ bgnhjfzZzlb\guf y\ey_ Iky bkke_"h\Zgb_ ] _g_Ibq.
hilpz b ~ | _¢ f_gvr_c bgnhjfZib\ghklvx h[ez~Z | ] _g_Ibg_kdbc fZI
jh~rguo [jZIv_\ kWiXjhtbl _e_c¢ Dhg_gqgh \ “Zgghf kemgZ_ jh”kl\_g
hij_~_eyxlky g_ \ nhyflzevghkdhf Zki_dl_ Z bkdexgbl_evgh \ [bt
kfuke_ ©djh\gh]h? jh*klI\Z

< kemqgZ_ ZgZebaZy jhykh& "_glbnbdggbbbd_ \Z guf hdZaZeh
bkihen\agb_ _s_ h”ghc \hafh glgkldbiAkRe "~h\Zgb_ fblhohg”"jbZe
>GD WIib fhe_dmeu gZke_ "mxlky \f _kl_k ~_gkdhc iheh\hc de_Id}
©wg_j]_Ibg_kdbo klZzgpglhbthdbgMidc Q_j _a fgh]b_ ihdhe_gby i_j_"’
fhe _dmeu_idhkdhc ebgbb yl\eyykv hlebqguf fZjd_jhf jhrkI\_gghc [bh
< n"Zgghf kemqgZ_ g_evay ]Jh\hjblv h \ukhdhc bg”b\b"mZevghklb >
ih " _gkdhc ebgbb h[ez”Zx| fblhohg”jbZevghc >GD h”"bgzZdBA\hc klj
ebaz \h fghdmayZyo [ueh [u g_\hafh gh mklzZzgh\blv ebgghkhv >Zgc¢
[ _ggh ZdImZevgh \ kemqgZyo ZgZebazZ ~hklZlhqgh ~j_\g_]h fZl_jbz
y* _jghc >GD ~_ezZ_| g_\hafh guf __ ZgZeba 1h ijbgbg_ Ih]lh qlh vy
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\ de_Id_dhbk~dhibb Z fblhohg”jbZevgZy >GD \ khlgyo dhibc dZzZ
de_Id_ kh”~_j bl >GD Ilh b \hafh ghklv bkke_~h\Zgby >G[h fblhoh
jZa”h [he__ ~ebl_evgh_ \j_fy ih kjzZ\g_gbx k y*_jghc >GD

G_h[oh~bfh hiIf_Iblv qlh \ p_ehfhtelyph[gddIp\gmeviZdlE'e b&D
\ ijZ\hhojzgbl_evghc ijzdlbd_ g_h[oh”bfh mqgblu\Zlv kms_kl\h\Zg!
ghf_gh\ h*ghycp_\uo [ebag_ph\ >GD dhlhjuo y\ey_ |ky Z[kKhexlgh
g_kdbo hj]jZzgbafh\ >GD dhlhjuo \ jZaebgqdywdhZmZevighd&Zgpoevg
nmgdpbhgZevghlh hjl]ZgbafzZz jZaebqZ_Iky \ ij_~ eZo [ebadhjh”KkI\_
n_ghf_gu bf_xI ih® kh[hc jZpbhgZevgh_ gZmqgh_ hkgh\Zgb_ "hkl
gZxlky ~“hklzZzlhqgh j_~"dh H”"gZdh bo kms_kilgb\dgdlv gely[ojizAbEvgh
hp_gdb j_amevlZlh\ ZgZebaz >GD

< ijZdlbd_ 1zZzd _ ijboh”~blky mqgblu\Zlv \hafh ghklv fmlZpbhggh
dhlhjh_ gb \ dh_c f_j_ g_ ij_iylkl\m_I ijyfhc b~ _glbnbdzZpbb gh \
ZgZebaz fh™ _I b]ljZlv kmjghad\ _gkgmpxggh ijb jh~kl\_gghc "bklZgpbb
ihdhe _gbc

Lzdbf h[jzahf f_IhZgZ€éDaz yl\ey_ |ky \ukhdhwnn_dlb\guf bg!
b glbnbdZpbb b mklZgh\e _gby jh*kI\Z 1Ijbg_f b~ _glbnbdZpby \
fh'gZz g_ lhevdh gq_eh\_dZuaghbdh¥abbgiguo k bkihevah\zgb_f ZgZz
| _ogheh]bb zZ§zbdredmkh\ G_h[oh”~bfhklv \ wlhf i_jbh”bqg_lkdb \hact
ke ~h\Zgbb ij_kimie_gbc k\yaZgguo k djz Zfb "b\hlguo kh[ulbc ©
yleyxlky d2dph ~hfzZrgb_ "b\hlgu HbgEZdh mklZgh\e_gb_ \b™h\hc ijt
ghklb “b\hlgh]lh ihdz _s_ [Zabjm_lky gZ bkihevah\Zgbb k_hheh]bq,
Ah\ \ dhlhjuo ijbf_gyxlky Zglb\bAh\u_ ku\hjhldb >Zggu_ f \h”u ohl
kiI\bl_evgu gh g_ \ *"hklZlhgghc_klpbjmklbnhlguo [ebadbo IZdkhg!|
h[uggh ku\hjhldZ h[ez~Z_| ki_pbnbqghklvx gZ mjh\g_ g_ \b"Z gh
kemqgZ_ hljy*Z Ilhwlhfm h~gbf b i_jki_dlb\guo gzZigf)\eeldzdyZaXblb
Ibd_ ijZ\hhojZgbl_evguo hj]Zgh\ ihafklgheyvIikyk\Zgh\le gby \b”*h\h
gZ”"e_"ghklb ke_"h\ [bheh]bg_kdh]h ijhbkoh ™~ _gby k bkihevah\Z¢
ZgZebaz JZ[hlu \ wlhf gZijZz\e_gbb \_"mlky jZaeb@glfb kiekkgZ " hiy
mki_ozZ \hafh gh ihyle_gb_ _s_ h”gh]Hjmwhngldlbbhkglh\ dgkhhh gz |_
eh]l]byo >Xgebaz \ ijZzdlbd_ ijZ\hhojZgbl_evguo hj]Zgh\

b[ebh]jZnbq_kdbkhd

$OH[ O *DUYLQ HW DO +LJKO\ $FFXUDWH DQDO\VLV RI KHBMHWR]J\IRXV
$XJ

%BXNKHQVN\\ . 9 'XERLV $ % *RUGRYD 7 9 ODVKQLQD/§&I7526IDIRV KNI
(/(&7521 ,17(5%$&7,216 ,1 +,*+/< '23(" +(7(52-&1L&Fhpdbd8K\VLFV 3URKHGLD

WK &QRIHIQFH REXIAODNRDQWHUDFWLRQV 36, VW &RQIHUHQKH RQ 3¢
QRORJLHV 3/57 K
-HITHUH\V $ - :LOVRQ 9 -KHLQ 6/ +\SHUYDULDEOH PLQLYDWHOOLW
S
OLNNHOVHQ 7 6 HW DO ,QLWLDO VHTXHQFH RI FKLPSP@]HH JHQR
WXUH

5LLQD ODULD 9LWWRULD HW DO (YDOXDWLRQ RI PDUNHWYHSPUFYSHFL
9HW 5HV2FW
"HUUHW1S$ ILQJHU SQUW QWP ISRIDOAMLHZ 9
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M>D =JGLB
KH<?JRGKL<H<:GB? NHJF BH2H< IJ?IH>:<:GBY
KHPBHEH=BB B > BKBEBEIKHPBHEH=BQ?KDHC

KI?PB:EBA:PBB < LB@@KDHF <MA?
G G K_j_[jydh\z
JyazZgkdbc Jhkm~Zjkl\_gguc jZ*"bhl_ogbq_kdbc mgb\_jkbl_|I
Jhkkby JyQ DWW U#H\EUQ GUH{

rgghlzZplxy klzlv_ jaKdkiZzxlky hkgh\gu_ nhjfu bbKihé&®amjluba
g_gbihp_~f_IDKpbhelyPb "bkpbiebg khpbheh]bg_kdhc gZijZz\e_gghklb ©Wd|
g_kdZy khpbheh]lby2 b ©Khpbheh]by mijZ\e_gby\Axeyikkklhy mjkzfb jZa
ihegyxsbfb dmhbb@ieh]by2 k mhy klihfpbZebazZpbb \ \ma_ ih jZzaebqguf ijhn
eyf ih~]hlh\db < dhgl_dkl_ jZkkfhlj_gby ~Zgghc I_fu ihdZaZgu \hafh gl
nhjf b f_Ih~h\ ijb bamqg_gbb ~"bkpbiebg ImfzZgblZjgh]lh oZjzdl_jz JZkkfZz
Ih~u ihalheyxsb_ Zdlb\babjh\ZIlv ijhphckkk#hptb hg midhdgmyz gt f_|
AU jZa\b\zZkx®blx]l fgh refugb_ kIim~_glh\ kihkhjkl\mXesbg glkx \ b
ke _"h\Zl_evkdbc HHhkgkku\Z_ Iky g_h[oh”bfhklv bkihevahvZgby bkke_"h\
kdbo f_Ih~h\ ijb bamq_gbb “bkpbiebg khpbEehJbqg_kdhc ki_pbZeba
Dexqg_\u_ kkkhpbheh]l]by wdhghfbg_kdZy khpbheh]by khpbheh]lby mijz\e_q
f_Ih~u khpbheh]lbg_kdh]h h[mqg_gby

,03529(0(17 2) )25061' 0(7+2'6 2) 7($&HM*
62&,2/2*< $1' ',6&,3L(6 2) 62&,2/2*,&$
63(&,$/,=$7,21 ,1&F(,&$/ &21/(*(
1 16HUHEU\DNRYD

5\D]IDQ 6WDWH 5DGLR (QJLQHHULQJ 8QLYHUVLW\

5XVVLD RDWHUHEU #\DQGH[ UX
$OQRWDKNH.RQWLFOH GLVFXVVHV WKH PDLQ IRUPV DQREE PHWKRGV X\
FLRORJ\ DQG GLVFLSOLQHV Rl VRFLRBRRORDO BRQGH@®WBMWLRRI\ R
PDQEQDJHPHQW DUH FRXUVHV WKDW GHYHORS DQG 6XSSOHPHQW W
FRXQW LWV VSHFLDOL]DWLRQ LQ WKH 8QLYHUVLW\ IM& YDULRXYV ILH
HUDWLRQ RI WKLV WLHESIOH WKRIVGWXHOFRRBVL.QJ IRUPVY DQG PHWKRGV |
RI KXPDQLWDULDQ FKDUDFWHU ([DPLQHV WKH PHWKRGY DOORZL!
FDO VWXG\ 7KH PHWKRGYV GHYHORSLQJ V\VWHP WKLQNLQJ RI VWX
WKH UHVHDUFK SURFHVY DUH VKRZQ 7KH QHFHVVLW)\ RI XVLQJ Ut
SOLQHV RI VRFLRORJLFDO VSHFLDOL]DWLRQ LV VXEVWDQWLDWHG
.H\ZRUBRWVLRORJ\ HFRQRPLF VRFLRORJ\ VRFLRORJ\ R PDQDJHPHQ\
ORJLFDO WUDLQLQJ

K baf_g_gb_f izjz~b]fu h[s_kI\_ggh]h jZa\blby f_gy_Iky b ih-
gZevghc ih”]hlh\d_ kh\j_f_gguo wdhmgthZeblkih\nbgzZgkbklh\ f_g_~
mijZ\e _gp_\ bg _g _jh\ | _ogbdh\ b | _ogheh]h\ DZ ~uc wlZi jZa\k
abjm_lgdh Igmx ijh[e_fm _]h khpbheh]bqg_kdh]h ihagZgby j< kh\j_1
]Zgbazpby ijhp_kkzZ ImfzgblzZjghlh h[_ki_qg_gby “he gz bf_Iv kbkl

< gZklhys__ \$nfyZhlky ihlj_[ghklv \ bgl_gkb\ghf jZa\blbb khp
mg_[ghc "bkpbiebgeh]kgpkdh_ agZgb_ klZgh\blky [he__ \hklj_[h\.
Jhih\d_ kh\j_f_gguo ki_pbzZetdk]lm¥Zgbllhjgh]h gh b |I_ogbq_kdh]h
>ey klm”_glh\ ki_pbzZevghkl_c | _ogbqg_kdh]h ijhnbey \Z gth ihgbfZz
]Jbg_kdb_ Zki_dlu barmgegdghitijkn_ju hkh[_ggh \Z gu \ k\yab k |I_f
kh\j_f _gguo h[s_kI\_gguo ijh[e_f ~he gh hibjzZlvky gZ khptbheh]bc
eh]l]bq_kdb_ bkke_~h\Zgby b khpbkre@bq_kdb_ "Zggu_

Mki_rghklv h[mgZxs_c ~_yl _evghklb ij_ih*"Z§Zl|legvidh _agLyb K
ij_~f_1Z khpbheh]bb gh b kihkh[ghklvx kha”zZ\Zlv hilbfZevgu_ mke
ghc ~_yl_evghklb kIm~_glh\ b jZa\blbx bgl_j_kzZ d khpbheh]bq_kdb
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K_lh”gy \ ImfzgblzZjghf h[mqg_gbb kim”_glh\ ijh"he Zxlgbkihev
guf Ih~u ihal\heyxsb_ hjb_glbjh\ZIvky \ hkgh\guo bklhgghdZo kh
nbey ihgbfZlv b ZgZebabjh\ZIlv ki_pbZebabjh\Zggmx ebl_jZImjm
mqg_[gbdb ihkh[by gZmqggu_ klZlvb g_ _"“bgkl\_gguc bklhqggbd be
"bkpbigb< ijhp_kk_ h[mqg_gby kim~_glh\ \Z'gh jZa\blv m gbo kihk
\k_fb bklhggbdZfb khpbheh]bq_kdha< hgnhthZfZ pjpbh~Z\Zgby khpbheh
kdbo “"bkpbiebg bkihevamx|l e_dpbb k_fbgZju \b”u \g_Zm~”blhjgt
\hafh glvkhagzZdhfe_gby kim”~_glh\ k Ijm~rgh”*hklmiguf fZl_jbZehf
gZb[he__ \Z'guo Zki_dlZo bamqg_gby hkms_kl\ey |ky i_j ~ZgZ nn
gh\hc bgnhjfZpbb I|jzdlbg_kdb_ azZgylby \ \b”_ IjZz"bpbhggh]lh k_
ghklv h[km™fMv &llZf jZaebqgu_ khpbheh]bqg_kdb_ |_fuxim]i¢hmipe fu B
gb_ b azdj_ie_gb_ agzZgbc jzZal\blb_ ijhn_kkbhgZevguo dhfi_|_gp
Zdlb\gu_ f_Ih~u khpbheh]bg_kdh]h h[mg_gby kim~_glh\ h jZzfdZc
kl_c mqgblu\Z_IkybldiZ hwljZke_\hc khpbheh]bb

LZdbfb dmjkzZfb y®©aydhkyhfbq_kdZy khpbheh]by2 b ©Khpbheh]b
Hgb jZa\b\Zxl b “hihe@ykh pdmj&kh]by2 k mq_I|hf _]Jh ki_pbZedazZpbb
ebgguf ijhnbeyf ih”A]hlh\db lj_~f_I ©WdhghfblgakdzZy Iklypblhmemh]dly
fb ih ki_pbZevghklb ©Wdhghfbq_kdzZy [_ahiZzkghklv®d P_evx ban
yley |ky \hafh ' ghklv bkke_"h\Zlv khpbZevgu_ Zki_dlu b ihke_"kI\
kdhc kn_ju "bag_”"_yl_evghklb h[s_kI\Z \ mkeh\by®Khphhgbbbwnlg
mijZ\e_gby? bamqgZ_|ky kim”_glZfb ih ki_pbZevghklb ©MijZ\e_gb
"Zgghlh dmjkz y\ey_Ilky nhjfbjh\Zgb_ m kim~_glh\ ij_~klZ\e_gby |
khpbheh]bb mijz\e _gby b khpbZevguo ijh[e_fZo \hagbdiwkEbo \ ijl
gby b jZza\blby h[s_kI\Z < jzfdZo ©Khpbheh]bb mijZz\e_gby? jZkkf
kdbc ijhp_kk ijhl_dZxsbc \ h[s_kI\_ k IThgdb aj_gby kbklifgh]h i
ghklv \azZbfh”_ckl\mxsbo f_"*m kh[hc b hdZau\Zxsbo \ebygb_ ~jm]
N yl_evghklb

<Z'gh jzZa\b\zZIlv zZdlb\gu_ f_Ih”u khpbheh]bqg_kdhkJd h[gmw_gby
br | h f_Ih*"Zo ihal\heyxsbo Zdlb\babjh\Zlv ijhp_kk khpbheh]bqg_kc
klm~_glh\ d I\hjg_kdhfm mqgzZklbx \ g_f jZa\b\ZIlv_Ilgdk\_flgiinkHure_
kiI\h\ZIv bo \h\e_qgq_gbx \ bkke_"~h\ZIl _evkdbc ijhp_kk fZdKkbfZevgt
n_kkbhgzZevghfm jZa\b\Zlv ijZdlbgq_kdb_ agZgby b mf_gby K wlh
ke _~“mxsb_ ijbhjbl_lu

<hi_j\uo gZ”h Zdp_glbjh\ZIv \gbfZgbevglZckZipklayghglb kim
lz WIlh ij_"~_\k_]lh mgZzZklb_ klm”~_glh\ \ bkke_~h\zZl_evkdhf ijhp
[bjzx] |I_fm bkke_~h\Zgby b ijh\h”yl bkke_"h\Zgb_ ih” dhdgljhe_f i
e_gb_ mklzgz\eb\Z_Iky \ ijhp_kk_ ebqgghlibhpm&k]by Kldt¥Zhkke ~»
gbb KIm”_glu bkihevamx| ki_dlj jZaebqguo wfibjbqg_kdbo f_Ih”"]
pbhtijh\h”yl hijhku Zgd_Ibjh\Zgb_ bgl_j\vxijoX2da_ ~hdngiZglh\ g
[ex*_gb_ P_evx yley_ Iky \ujZ[hldZ kZfhklHykev&kddHph ibR&ld"*Zh\YQ
f g_gb_ khpbheh]bg_kdbo agZgbc gZ ijZdlbd_

<h\lhjuo bkihevah\zZlv ibkvf_ggu_ nhjfu kZfhklhyl_evgh]h Zg.:
lzdbf nhjfzf hlghkylky j_n_jzl ZgghlzZpby wkk_ >himklbfh bkih
djzldh_ baeh _gb_kpZmlgghed i_j\hbklhggbdzZ :gghlZpby yUdey_lky
| _jbklbdhc klZlvb beb dgb]b Bkihevah\zZgb_ wkk_ dzZd khqd#pg_gb_
dj_Ighc dgb]_ klzlv_ ijh[e_f_ zZdImZebabjm_I| kZfhklhyl_evgmx jZ

<lj_lvbo ke_"m_| m~"Zgplv@gdib\gufa f_Ih~Zf h[mqg_gby hkgh
mqgZklbb \ "bkdmkkbb KIm”_glu h[szZxlky b kihjyl ih khpbZevguf i
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Jhih\b\ k\hb ij_~eh” _gby ih dhgdj_lghc ijh[e_f_ < oh”~_ ~“Bkdmkkb
]mf_glbjh\Zgh h[km ~Zlv b~_b &éappirgh]\g\u_ khpbheh]bqg_kdb_ ijh]
kKl _kgyxlky \ujz ZIv k\hb fukeb im[ebqgh mqgZzZlky dhgkljmdlib\ghfm
gh ij_"~eh 'blv kIm~_glzf j_rblv djhkk\hj® ih khpbheh]bb ktheb kzfb
|Zlv djhkk\hj® ih khpbheh]bg_kdhc |I_fZlbd_

<q_I\_jluo mgblu\Zy ~_nbpbl Zm~blhjgh]lh \j_f_gb ijbzZzbamq_g
gblZjghc gzZijz\e_gghklb ZdlmZevgh bkihevah\Zlv nhjfu \g_Zm~"bl
nhjfzf \g_Zm~blhjghc jZ[hlu fh gh hlg_klb ijh\_~_gb_ dhgn_j_gpb
hebfibzAtmdlhjbgm ih”]hlh\dm ~hdez”~Z “ey dhgn_j_gpbb \uimkd
dmjkh\uo jZ[hl j_n_jZIh\ ZgghlZpbc wkk_ \uiheg_gb_ I\hjg_kdbc

< jZfdZo g_dhlhjuo ki_pbZevghkl_c mqgblu\Z_Ilky ki_pbnbdZ hl

©OWdhghflodZy khpbhe®kpyBhleh]l]by mijZz\e_gby?2 y\eyxIklg dmjkzZ
\Zxsbfb b "hihegyxsbfbhphjkei®lky2 k mqg_Ihf _]h ki_pbZebaZpbb \
ebqgguf ijhnbeyf ih~]hlh\db lj_~f_I ©Wdhghfbqg_kdzZyklkihpBheh]by
fb ih ki_pbZevghklb ©WdhghfblgklkdPy dvieehmgkgby ~Zggh]h ij_~f
yley |ky \hafhghkkedvr*h\ZIv khpbZevgu_ Zki_dlu b ihke_"kl\by jZa\
kdhc kn_ju "bag_”"_yl_evghklb h[s_kI\Z \ mkeh\by®Kpbohgblmy hlg
mijZ\e_gbwimqgZ_Ilky kim~_glZfb ih kiMplZXevghbklb_ fkhgZehf? P_
"Zgghlh dmjkz y\ey_Ilky nhjfbjh\Zgb_ m kim~_glh\ ij_~klZ\e_gby |
khpbheh]bb mijz\e _gby b khpbZevguo ijh[e_fZo \hagbdZxZbo \ ijl
gby b jZza\blby h[s_klI\Z < jzfdZo ©KhpbjzekdKfiizdjmiZZ\ky gbhZ\e gqg
kdbc ijhp_kk ijhl_dzZxsbc \ h[s_kI\_ k Ihqdb aj_gby kbklifgh]lh i
ghklv \azZbfh”_ckl\mxsbo f_"*m kh[hc b hdZau\Zxsbo \ebygb_ ~jm]
N yl_evghklb

ljb bamqg_gbb kim” _glzZfb hljZzke_ \hghktkbhhehdbbz\\z f Ih”*bd
ijbdez”~ghc Zki_dl khpbZevguo bkke_"~h\Zgbc \ jZfdZo bamiq_gby i
kbb ki_pbzZebkl “he”_g hjb_glbjh\Zlvky gZ ihemqgq_ggu_ bf khpbhel
wlhf hg "he” _g agZlv dZd ihemqgblv wim bbghkbZ\ypky bddzadd g i¢gbhe
\ "Zevg_cr_c ijZdlbg_kdhc ~_yl _evghklb <hagbdzZxl keh ghklb k
\j_f _gb ijb bamqg_gbb dmjkzZ khpbheh]bb b \lhjhkl_i_gguf hdZau\Z
khpbZevghc bgnhjfZpbb b mf_gb_ __ ijZddbyg_HKdh Jihna migi hghhla h®Xv d
fbg_kdhc khpbheh]bb2 b ©Khpbheh]bb mijZz\e_gby2 \Z gh jEa\blb_
pbheh]l]bq_kdh]h bgkljmf_glZjby "“ey &giE\lead gk kglhde vitgptp _dgkh\ k\
guo k mijZ\e_gq_kdhc *_yl_evghklvx b khpbZeswgoud ijihpe kk _\lwalgb
ghfbg_kdh]h nmgdpbhgbjh\Zgby b jZa\blby h[s_klI\Z

Mgblu\Zy » _nbpbl Zm~blhjgh]lh \j_f_gb ijb bamq_gbb Z_~f_Ih
ijZ\e_gghklb ZdImZevgh bkihevah\Zlv nhjfu \g_Zm~blhjghc jZ[hlu
Zm~blhjghc jZ[hlu fHKIphijthlg » _gb_ dhgn_j_gpbb ijhkfhlj nbevfZz
\bdlhjbgm ih”]hlh\dm ~hdez”~Z ~ey dhgn_j_gpbb \uimkd "#hjgZeZz
[hl j_n_jZIh\ ZgghlZpbc wkk_ \uiheg_gb_ I\hjg_kdbo aZz”*Zgbc

Dhfie_dkgh_ ijbf_g_gb_ i_j_gbke_gguldhhMh\jh[fmgggbyhkhpbhe
]Jbb \ oh”_ ih”]hlh\db ki_pbZebklh\ kha”“Zkl mkeh\by “ey memqr_gkt

‘b[ebh]jZnbgq_kdbc kibkhd

K_j_[iydh\z G G Bkihevah\zZgb_ ihl_gpbZezZ \ukrbo mg_[guo aZ\_" _gbc \ ie
pbiZevguo h[jZah\Zgbc >L_Kkp®@Zewvdihghfbg_kdb_ Zki_dlu jZa\blby kh\j_f_ggh]t
f_"\mah\kdbc k[hjgbd gZmgguazZigm"h\
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K_j_[jydh\Zz G G JZa\blb_ dh]gblb\guo kihkh[ghkl_c klm~_glh\ >L_dkl@
G G Khpbzehghhflbodb ~ Zki_dlu jZa\blby kh\j_f_gghlh h[s_kI\WWZJIydZd&VZIJRI><ui
©l_j\hi_qZlgbdT&K

K_j_liydh\z G G JzZa\blb_ bgl_]jbjh\Zgghc bgnhjfZpbhgghc kj_"u _\ukr_]h |
j_[iydh\z G G Bgl jg | dZMd j\rAekygkhdkbe k[hjgbd gZmqgguo Ijm~Ah\ Ih” j_ ~ E
kdhedyazZgv =K

M>D
HIV,;: K ©OG?F?PDBKRKBEV?F2 G: KLJ:GBP:
JYA:GKDHC IJ?KK&EFH>U 1?J<HC FBJA<dHCGU
! luevdbg < : luevdbg
KZgdl_I_j[mjlkdbc ihebl_ogbyg jkdbclmgbl_1jZ <_ebdh]h
JhkkbckdZy N_"_jZpby_ jK@gl®IS\ONDQ GHY
JyazZzgkdbc Jhkm~ZjklI\ _gguc jZz"bhl_ogbg_kdbc mgb\_jkbl |
JhkkbckdzZy N_"_jZp sy OQ¥&D/EOH U
gghlzZplxky~rzZgghc jZz[hl_ ih\_klI\m_Iky h ij_kk_ JyazZgkdhcHdm[_jgbb \ ]h”u
jhihc \hcgu :gZebabjm_Iky jhev jyaZzgkdbo ]Za_I| \ dzfizgbb ih [hjv[_ k
kbev _fa JzZkkfzljb\Z 1ky \ebygb_ ijhiZz]Zzg”u gZ h[s kkle _adpy_ gZkljh_gl
P_gljZz Jhkkbb
Dexq_\u_ kleh\zZy fbjh\Zy \hcgzZz JyazZgkdZy Im[_jgby g f pdh_ aZkbev_

7+( ),*+7 $*$,167(®0%1 '20,1%$7,22
21 7+( 3$*(6 2) 5<®=35(66 '855,1* BB :25/' :$5
$$ 3\ONLQ 9 $ 3\ONLQ
6DLTHWHUVEXUJ 3RILYWHHRKIQN\F D O
5XVVLDQ )HGH UDWDRR\® NILHW HILQ/EK[U U X
5\D]DQ 6WDWH 8QLYHUVLW\ RI 5DGLR (QJLQHHULQJ
5XVVLDQ )HGHUBWRRIQQBADTOREOHU UX
$EVWUBREWSDSHU GHDOV ZLWK WKH SUHVV RI 5\D]DQ SURYLQFH GXL
URRHS5\D]DQ QHZVSDSHUV LQ WKH FDPSDLJQ RI OWKHK ILJKW DJDLQ
VLGHUHG WKH 3URSDJDQGD LQIOXHQFH WKH SXEOLF PRRGV RI WKH
"H\ZR UGMIL U\RW OBU5\D]DQ SURYLQFH *HUPDQ GRPLQDWLRQ WKH SU

< Jhu i_j\hc fbjh\hc \hcgt 11 ]1Za_lgzZyyi\ek&Zk\gbf ba
\Z°g _crbo bklhggbdh\ bgnhjfZpbb ey "bl_e_c¢ ]Jhjh*dhkkikcledkdhc
bfi_jbb< JyazZgkdhc ]m[_jgbb [hevrmx jhev \ wlh \j_fy Db]jZeb hnt
©JyaZgkdbjgKldm[_ \_"hfhklb2 b ©Jyadgkebgu_ \_~hfhklb2 Z |zd _
wfhpbhgZevgh gZk@QgZRglpiZy? ]Za_1Z ©JyaZgkdbc Kd Zygblw&gly 2© Jy a 2
NZdpblyke "klZ\bezZ i_j_ ™ kh[hc azZz*"Zgm ba~zZ\Zlv ©]Za_Imgg_aZ\bl
| _j_kZf rbjhiddblo_\ gZk_e_@biy?2bh¥ytguzd hlghkblky ihyle_gh_ jy~rZz
\uo i_qZlguo ba”Zgbc \ m_a”guo ]hjh~"Zo JyaZgkdh]h djZy _Abfhc
gb_f kijhkzZ gzZ i_jbh~bg_kdmx i_qZlv kj_"b "bl_e_c AZjZckdh]h m
guc dbhkdijhey b ]Zza_I| \ wihf Zhpie’kdhA m_a~gh_ a_fkl\h _Z ~g_\gkt
eh ih gbadhc p_g_ gh\u_ ba\_klby \ \b~r_ 1 _e_J]jzff I_Ijh]jZmkdh]h .
iZebkv ijb_a'bfb dj_klv@gzfb\jZze_ \ur]e i_j\uc ghf_j ]Za _du ©JZg
[mjlkdbc _Jj2n2& dhlhjuc h[_ki_gqb\Ze bgnhjfZpb_c >i@e_c wlh]h m_

D gZqZem i_j\hc fbjh\hc \hcgu \f_kl_ k mki_oZfb gZgZevghl]h
\hajhkeh agZq_gb_ i_jbh*"bg_kthevidhgZeéty Jhjh~*kdh]h gh WZ”"ey k_
k_e_gby "~helheAfjhfgokZqg_ggh]lh i_glkhmbahgb_ Jhkkbb \ fbjhimx \
ijh[m~beh _s_ [hevrbc bgl_j_k d ]JzZza_Izf kj_"b \k_o keh_\bhkkbck
kZe jmkkdbc fukebl_ev B : Bevbg ©<hcgZ gZkbevkl\_ggh[ \“\bgm
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sbc ij_~f_|I hgZ ijinkbXhbeZ gZr_fm f_edhfm ih\k_"g dgtfimboa” kv
dh_ ©lzf2 b ihljykeZ gzZzk wlbf ©1zf2 "h dhjgy Lh qlh [ueh ©a”_kv¢
\hcgu gh gZjy”m k gbf \urbgméébkvyhglH [ulv "Z°_ aZkehgBeh ih\k
ghklv2@gzZqZe_ ]]Za_I|Z ©IJmkkdhdh lelZ\ibjh\®e&«X ~ j \gyo JyaZgkd!]
]m[_jgbb hif_qzZ_Iky hkh[h_ ih\ur_gb_ bgl_j_kzZ ~_j \gb ddza_I_
gu_ ihqglb \kx"m ij_\jZlbebkv \ gqblZevgb B I_ b ~jm]b_ \ ~_gv iher
j_itheg_gu dygdfb Ihke_ql_gby ]Za_ | \ bfijh\babjh\ZgguohgblZevc
jygb_ kihju < k\lyab k wlbf \ g_dhlhjuo k_e_gbyo k[hjgu_ ba[u b q
©" j_\_gkdbfb ~m@xfbt_\jZze_ wlh]h 1h*Z ]Za_1Z ©JyazZgkdZy "bag
gh\u_ \_wWgpwazZgkdhc »_j \g_ ©K hldjulb_f \h_gguo ~_ckl\bc m gZ
bgl_j _k d ]za_1zf >h \hcgu \ gZr_f h]jhfghf k_e_ ihe modse ke dj_k
iZ 1Za_| |1_i_jv °_ ihemqZ _ Iky k\ur_ =Za_1Z \ukhqb\Zxlkyt\kdeZ”

Ahjh\ b \uibku\zZxl gZ h~glepihdgdb]Jhe__ ]jZfhlgh]h dj_klvygbgZz
b qblzZz | \kemo kh[jZ\rbfky dj_klvygZf« QIl_gby h[udgh\_ggh aZz
h b\e _gguf h[f_ghf fg _gbc dhlhjuc aZzZly]b\Z Iky ~h ihemghqgb
q_j«® @Dhjj_kthglu ba k_evkdhc ]Jem[bgdb 1Zd _ khh[sZebh ©GZ |
jhf qblzxlky kdhihf | _e_]jzffu b ]JZa_Ilu \uijhr_ggu_ m f_klguo h[u
kZzgyo jZkklbezxlky 1 _h]jZznbg_kdb_ dzZjlu b bamgzZxlky |I_Zlju \hc
ijbgbgZo k_ewkjkdbyd4d kemrzZ_| azZlzZb\@xukzddh®&”~Z_ \h JyazZgkdh]h
dj_klvyg_ gZ h[s_kI\_ggu_ ~_gv]b \uibku\Zeb gZ bfy k_evkdh]h ki
"~ _"™g_\gh gblZeb \ k_evkdhc ba[_ DZd ibkzZzezZz ©JyazZgkdd@y "bag
Ib\gh]h ql_gbggut gh\hkl_c¢c ©fgh]b_« [hylvky kbevgh dZremgmlv
rzZzlv q_db[m”v Z g_dhlhju_ "Z @Bi@ dymk#&h]h m_a~Z 1Zzd _ Khh[sZe
k_e_gb_ ~_j \gb k "Z~ghklvx gZ[jZku\Z_|ky gZ dZ ~uc ]Za_lguc et
\_klb k \lecqu fZjl_ ] dhjj_kihg”_glu ba k Dheu[_evkdh_ JZg_ ¢
mdZaulZy gZ ih\ur_gguc bgl_j_ k ~_ j \gb d ]JZa_I|_ h”gh\j_f_ggh
a”_kv i_qZlghc ijhmdpbb ©« kijhk k_cqzZk \ ~_ j \g_ gZ igqZlgu_
ghklb gz 12djhfiguc K dzZdhc "Z~ghklvx b dzZzdbf bgl_j_kh\ dj_klvyg
gh ihiZzZ\rmx ]Za_Im ohly dhg_qgh iheh\bgm b g_ ihgbfZxl« G_dhl
kzfb mkljzb\zxl \_qg_jgb_ ql_gby Gh [_~Z \ky \ mhhqggbh YhrklZI\
ghi> @

Hkh[mkev ]Za_IgZy i_jbh”bqg_kdzy\iigzbwlbyg]jketzc fh[bebazp
jhkkbckdh]h h[s_klI\Z gz [hjv[m k \g_rgbfb b \gmlj_ggbfb \jzZ]zfb
nZdlbg_kdb ihizeb ijh b\Z\rb_ \ Jhkkbb g_fpu kj_~b dhlhjdo agZq
gyezZ ]_jfzgkdi™rzZgkl\h b k\yab k bklhjbg_kdhc jh*bghc JylmzZgkdb_
dh \dexgbebkv \ bgnhjfZpbhggmx dzZfiZzgbx ih [hjv][_ k ©ghf_pdbf
jhc ijbr_eky gz GZ4h\jZgbpZo ]Za_lghc fpafhiybdibkg\Zebkv jZagu_
g_lZlb\gu_ dZqyklh[u ijbkmsb_ bf dzZzd gZpbb ~_klhdhklv \ukhdhf,
ANjp Fgh' _kIVh klIZl_c [ueh ihk\lys gh ©aZkbewxidtdgcfpdhghjfokdk gZn
h[jZzah\Zgbb b "jm]boZkn®PZ@azZgkdbc \\kflgjdd?a ] ibk@®lZ bo b
1Zd m” bwdzZd ba Jhkkbb 1Zdbgly \kkfmszZxlky b ijh*he Zxl| ikj_dzZqgb
kdb_ ~ _gv]b \ =_jfZzgbx G_kfhljy gZ Ih qglh Z*fbgbkljZpb_a ijbgbf
gu_ f_ju Nkdb fgh]h g_fp_\ hkliZehkv _s_\ Jhkkbb« hgb g_ lhevc
\kyq_kdb klkjzx[hclb azdhg qlh[u ijh*he Zlv k\hb>Ih@ mibh_ "~ eZ«
\j_fy ©JyaZgkdZybWadgdr h " b"Z_fhf \ebygbb dzZfizgbb ijhlib\Q_jfZgk:
evyZ jZa\bijlhfure_gghklb ©JmkkdZy ijhfure_gghklv \hh[s_ gZqgb¢
\k_ ijbagzZdb " ké¢jhdkibyv k k_[y ]1_jfZgkdh_ b]h ?keb wlb ijbagzZdb j:
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N e_ggu_ " _ckl\by Ih fh'gh gz”~_ylvky qlh [m"msbc hlg_bguc ijht
gblky ijb g_h[uqZcgh [eZ]hijbylguo *ey \gmlj_gg_]h jugdZhmkeh\b
klhj “ey ihyle _gbym[jdod b aZ\h@hhyjsZehkv h i_j\uo iheh bl evguo
kI\byo bfihjlhazf_s_gby \ kljzg_ ©Jhkkby i_j\Zy fh _| gZzgzZlv ih”"
]hiVhjgh]h ~_ckl\by \hcgu g_ lhevdh \ gjz\kl\_gghf hlghr_gbb gh
kdhf« jmkkdZy ijhfuklev_ghgkijygmezZ b dZdbf iheguf [e_klysbo gz~ _ "
iml_f [hj_Iky hgZ k g_"hklzldhf I_o ijh~mdlh\ dhlhju_ jZgvr_ kem
ij_bfms_kI\_ggh ba =_pfZ@dhkdhju_ im[ebpbklu [ueb gZkljhb gu g_
fbklbqg_klkhipb khh[sZgllh jhkkbckdhc wdhghfbg_kdhc "bagb \ mkeh\by
bfihjlz jZzaebqguo Ih\Zjh\ gZ dzZ ~hf rZ]lm \kdju\Z_Ilky [_kimfhsghkl
ghklyfb \ gZezZz b\zZgbb ijhba\h?kl\Z g_h[oh”bfuo ij_~f_Ih\ gZijbf_j
ijb\ha dhlhjuo ij_djZIbasekk \trkdyg h@

:dp_glbjmy \gbfzZgb_ gZ g_"hklzZldZo jhkkbckdhc kbklb fu h[jZz
ZevgZy i_qZlv dhgklglihjm\zZegz klv_f jhkkbckdhc kj_~g_c rdheu [ue
]h  __ ke_ih_ ih?jz zZgb_ ijmki@ltzd rdhg kkzZ ih”"\_jledjZzd&a phnim
bkihevah\Zgby g_f_pdbo \hkiblZl_evgbp \ Jhkkbb < h”ghc ba jyaz
[ueZ him[ebdh\ZgZ azf |Idz ©D_f azZf_gblv g_f _pdbo \hkibhZl_evgt
kze ©=_jfZzgby \k_]"Z ihklzZ\eyezZ giifghkidbiZédé_£Agbdpvdbol _i_jv
hl wibo aeuo g_fhd h[gZjm b\rbo k\hx a\_jbgmx ihjh"m \ ~h[b\Zg\
hlidj_sb\zZxlky \k_ a”jzZ\hfukeysb_ jh”*bl_eb« G_ "*Zjindggmah\makgh
\hjh\dzZfb A _Ikdbo>n@®«£# _ ]Za_lu khh[szeZhlgljulby \h_g4i\d ¢

dzi_evf_ckl_jh\ \ Jhkkbb [ueb ]_jfZgpu iehohmiZKebP@hjb\rb_

GZ kljzgbpddalb Izd kl®éhkvad b dhgdj_Ilgufdgyaggkdbfhrghf ba
fZjlh\kdbo ghf_jh\ ]hrZ jyazZzgkdb_ ]Za_lu kjz\gb\Zeb Jmd _jgkdr
dj_ihklvx \ dhlhjmx iZpb_glm ijzdlbg_kdb g_\hafh ' gh ihizZzklv < c
im[ebpbkl G QZjh\ h[jZzsZeky d jyazZgkdbf a_fkdbf ~_yl _eyf ©DZ
dhfm a_fkdbf kh[jZzgb_f \\_j _gZ \ezZklv gZ” “bagvx b kf_jlvx Im[_jt
\jZzlb\r_cky k ihfhsvx ~“hdlhjzZz =_lebg]Z \ g_~hklmigmx dj_ihklv ~e
ihfhsvx iZpb_glh\" Dj ihklv "hdlhjZ < H =_lebg]Z "he gZ [ulv
g__ "he gh Julv \hal\_" _gh \iheg_ kh\j_f ggh_ a”Zgb_ khhI\_Ikl\m
bljZzZ"bpbyf keZ\ghc a_fkdhe f@bpbgu?

Khlezkgh fzIl_jbzZezf i_qzZlb hl~_evgu_ ij_"klZ\bl_eb Zvlhc gZ
“Zeb j_eb]bhagu_ gm\kI\Z ijZ\hkeZ\gh]h gZk_e_gby < h”gHc ba jy
ehkv dzZd dhgljhe_ j e dymfbgkdhcaghe “hjh]_ g _f p =mml hijhba\h
\_jdm [be_Ilh\ ijbdzZzaze k~ZIv \ [Z]Z i_j_\habfmx fhgzZozfb \ \Z]h
dZd khh[sZeZ ]Za_ 1Z © _fm« ij_"eh  _gh \ukrbf gZgZevkl\h@« ih”"
Jhkkbckdb_ im[ebpbklu 1Zd" _ jzZkkfglfb el h\ hhjgky golylbhaghc h
eZklb hl dhlhjh]lh Jhkkbb 1Zd _ ke_~h\Zeh hk\h[h”~blvky <aqZklgh
fZz k\yaulZehkv jZkijhkljzg_gb_ ijhl_klglkagbjo kv dll*<ek\gub ]Za_It
kZeb ijh g_f_pdh_ azZkbev_ \ ijZ\lldkéeZ\gumdgit)zehkv \ Ihgd qlh \¢
g_ b \g_rg__ m[jZgkl\h p_jd\_c aZihegyrhkkkid2a _hbAdegyyfbc "h ahetl
K_j_[iZ [hevrZy gZklv dhlhjuo aZzZ\habezZkv \ kljZzgm ba =_jfZgbb
gZ wim |I_fm Z\lhj dhgklZlbph\Weemq®@BBEKvwIglh gZrZ ijZ\hkezZ\gZy |
\k_f k\hbf [eZ]he_ib_f hdzZzazZezkv \ g_f_pdhf aZkbev_ jZah[jZlvky
dh_ iheh _gb_ g_ fh _1 ijh*he ZIvky b “he__ K\yl_crbc kbgh”" Al
lZdh]lh iheh >gl@ l]ivagkdb_ ©g_aZ\bkbfujBkjZza*blgbebkv d ljZ\e
ijZ\hkez\gh]lh _ibkdhiz E_hglby Wjb\Zgkdh]h Khhfd¥mhkveyqgkly _
] _jfZzgkidbh"*zZgguf [Zjhghdbfing g LZ]J&a lu h[jzs@kefzgb_ gblZl_e_c
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gZ kebrdhf [ukljmx p_jdh\gmphgdZjwW[janh[& <bfin_g fheh”hc g_eh\_«
djh\b dmevimju k\_Ikdhc rdheu b g_~Z\gbc g_hnbl ih \_j_  ~\Z i
]h ojzfz ijZzZ\hkez\ghc gZmdb dZd m _ m”hklzZzb\Z_I|ky \_ebdh]h bg
kZzgZ2 @

D e_Im ] d¢fijhdb\ ©g_f_pdh]lh aZkbevy?2 ijhoh”~b\rZy gZ
gbc jmkkdhc Zjfbb gZ njhgl_ b wdhghfbqg_kdbo Ijm~ghkl_c2 luem
f _gbluf fhkdh\kdbf g_f_pdbf ih]jhfzf \ oh”~_ dhlhjuo ihkljzZftZeh g_
kljZgp_\ b jhkkbckdbo BglrZgggb qlh jyaZgkdZy g_ijZ\bl_evkl\_¢
NZ° _ \ wlbo mkeh\bgpZibedjjzam\Zgb_ rh\bgbklbgZlkdl®@ ygkd jbb
kdZy "bag¥2klbez h[t_fbkimx klZlvx ihk\ys _ggmx ©g AZpdidkKd azZk
\ dhlhjhc ijh\h*"bezkv iZjZme zZéu Auf gZr_klI\b_f gZ IJmkv JlyazZgkdl
\h b AZjZckd\\d_ b ©fbjguf aZ\h_\zZgb_f2 g_fpzZfb AZjZckdz i_j_*»
\hcghc :\lhj ijb\_e e_]1_g”m h ]b[_eb aZjZckdh]h dgyay N_"hjz _
kugZ B\ZgzZ >Ze__ \ kiEBhkv k®k[dhf ijb[ebabl_evgh f_kl_ ]"_
klhye | _j_f dgyay N_h”hjz gZ djmlhf h[jul\_« |I_i_jv djZkmglky \be
1z J_"~_jkzZz < p_glj_Thjh~Z pblz”_evx \halurzZxlky _iphohXjgdZ h[r
\h~ Djhf_ Ih]lh \ ]Jhjmfz]hkjy*"bevgZy nZ[jbdZ Zghgbfgh]h h[s_kI\Z
NnZ[jbdZ h[m\b RI_cg\Zev”_jZ WIb nZ[jbdb k g_f_pdbfb fZrbgZfb b
k" eZeb Ih qglh i_j_”~ \hcghc gZr ]hjh™ hq_gv mki_rgh az\im_\u\Ze
| _ f Emqrb_ ~"hfZ [ueb azZpylengqriipZijh*mdlu kdmiZebkv bfb ~_« Az
jmkkdhfm ~“h[jh"mrbx ijh*he Zx|l "blv k g_fpzfb ©\dmi_ b \ex[_2 7
ghkl¥iho\Zevgu_ q_jlu gh \ "Zgghf kemqZ_ hgb g_ mf_klga F_""n
gbdzfb k h”rghc klhjhgu b g _dpkfib jkw tgdlhy ~_ ijhizZzklv dzZdzZy \ k\t
[uez f_""m [_a[h guf ;Zlu_f b [eZ]h\_jguf dgya_ @ N nmeNjhlihd2 gmlv
g_ klze g_f_pdbc ih]jhf \ AZjZckd_ F_klghc \eZklb m”~Zehkv ba[_
dh\ ijbgy\ k\h_\j_f _ggu_ f_jubihukejZzgg_kdhevdh gZb[hec_  h”bh:
kdbo g_fp_\ ba JyazZgkdh@]m|[_jgbb

D dhgpm ] ZgZebabjmy ijhbalhkkibck khyuhdshlaly Z q h
j_Zdpb_c gbah\ h[s_kI\Z gz dzfiZzgbx ih [hjv[_ k ©g_f_pdbf aZkbe
gu_ kihjy~db ghyl[jy jyaZgkdbc Im[_jgZlhj gZijZ\be \ m_Z”u b ih
gb k_dj_lguc pbjdmeyj \ dhlhjhf Jh\hjbehkv ©K \hagbdgh\_gb_f \
gZk_e_gby klZeb jzkijhkljzgylvky kemob h \jAd_ fgpdhlh cifh\tbyo e
"N gy ijhy\b\rboky [m~lh [u \h fgh]lbo h[eZklyo gZr_c h[s_kI\_gc¢
rbjhdh_ jZkijhkljZzg_gb_ wlb kemob ihemqgbeb \ kj_~_ gbarbo ket
kj_~b ihke_"gbo Ij_\hljm b [_kihdhckl\h e_]dh fhlmsb_ \ueblvky
djZcg_ gZl_evguo \uklmie_gbc b wdkp_kkh\ m]jh Zxsbo ]hkm~Zjk
h[s_kI\_gghfm kihdhckl\bx« GZoh”y g _h[oh”bfuf ijbgylv f_ju d ml
gby iml_f [hjv[u k »_ckl\bl_evgufb kemqgZyfb g _f pdh]h aZrkbevy b
"b__m ebp khahZxwhbod nezZ]hf kfmIm kj_~b gZk_e_gby« ij_"ibku\Zx
ihebpbb [_ahlez]Zl_evgh "hghkblv fg_ h \k_o ba\_klguo bf« kemq
gby \ dZdhc [u nhjf_ wlh g_ \ueb\Zehkv "ey ijbgylby khhl\_Tkl\mxs
g_"himklbfuf aehd®?

HAgZdh bgnhjfZpbhg@gpy ijhidp\f _pdh]lh aZkbeXyijh*he _gzZ \

] ohly m~_evguc \_k ih*h[guo fZl_jbZeh\ gZ kljZgbpZo jyazZgl
< _kghc ©JyazZgkdzlykZea&ZgYglhlj ggbc A€hZrb \gmlj _ggb_ léeh\u_ ¢
pu? [he__ hizkgu q_f \g_tgbdgfXjghdyjb wlihf ihjzZz  _gby jmkkdhc Zjf

] hl[tykgyghkkdzZfb ©\gmlj_gg_]h g _fpzZz2 ©Mkem]b hd¥ZaZggu
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fb lueh\ufb g_fpZfb hieZg_gu gZfb kljZrghx p_ghx himklar_gu p
jmr_gu djmilg_c]hjh~Z kjzZz\g_gu k a_fe_c lukygb k_e _gbc ijheblt
ke _a b djh\b <_ebdbc ijhreh]h”*gbc hloh”™ gZrbo Zjfbc [uel\ij_"mkf
e g btha@

JZa"m\Zy Zglbg_f_pdmihdblggbXevgzZw ihgZlWj_fy hif &fZeZz
kem]b h[jmdko g fp_\ kh\ _jbflg\gjiZzaguo h[eZklydhKkebgb E |hf]
gZ kljZzgbpZo jyazZgkliyp\bdBilkv Ig_kdhevdh azZf_Ihd b klZl_d&d ihk\ys
I\hjghc “ey djzZy ~_yl_evghklb g_fp f\ dprilk kddhbjg yigb dj h eth ]dch
gbg”bj_ &z ]he_gqgqbgkdhc dhehgbb ey “mr_\gh[hevguo [ZjhgZ
om~"h 'gbdzZz < = KhhisZehkVh [Zjhg ©*"h[beky h[jZaph\hc ihklZgh\d!
azZ\_~_gby? kqblz\r_]hky \ kl\yab k wibf ©h”*gbf ba emqrbovkj_"b I
ghc a_fkdihkkbba®zd  _]JZa_ lu tbkbhglgbg_ ~ _yl ey f ~“bpbgu JyaZgk
= =AZdkZ < azZf_Ild_ khh[sZehkv qlh ihdhcguc aZdhggbe b jilkdb«
Ibe "bkk_jlgZbg_f _pdhf yadt f hg "he]lh_ \j fy jZ[hlZe \jZghf \ a_f
pbgDZkbfh\kdh]h b KiZzkkdh]h m_a~h\ ]~_ ih keh\Zf g_djheh]zZ ¢
ihfbgzZx*? @

Lzdbf h[jZzahf i_jbh” bqZlkddyaizgkdhc ]m[_jog\b gkuyjfle&v \
nhjfbjh\Zgbb h”gh]lh ba h[jZah\ \gmlj_gg_]h \)Btg dO\mmtlg g hebdhc
g_fpzWIikihkh[klI\h\iZzdhbhlbq_kfhHbeEa@bb h[s_klI\Z \ mkelg\bygh
[ueh qj_\ZIhIggZk \gmlj_ggbo ijhib\hj _gbc ih”julZeh \gmlj _ggbc
keh m]jham ~ey \eZklb kj_"b ij_"~klZ\bl_e_c dhlhjhc [uehufgh]h h)
oh”p_\ ba Hkla_ckdh]h djZy > _yl evghklv i _qZlb kihkh[klI\h\ZeZ
kdhc ZIfhkn_ju g_|_jibfhklIdjb WfjZg_ijZz\bl_evkl\_ggZy i_qZlv gZot
ih™ \ebygb_f hiihabpbhgguo iZjlbc i_j_o\dlbeBEphgeygald\ifiz\bl_ev
\_gguo dghc dhlhju_ g_ fh]eb khi_jgbqgzZlv k i_j\ufb ih mjZ\gx fzZI
]Zg”"bklkdhfm \ebygbx gZ gZk_e_gb_

HkhagZ\wlh iheh  _gb_ \kZ \Nh&jZklZxs__ agZq_gb_ dbgh \ ~_e
Au ijZ\bl_evklI\h \ Th~u \hcgu gZgbgz_|_jdapI4hec\a\Z iijjiz\tgl _evkl\_
guo dbg_fZlh]jZnh\ Hgb “he gu [ueb bkihevah\Zlvky ©”"ey jZa\bl
iheblbgq_kdbo b khpbZevguo \alJey”h\2 \ qzZklghklb ©kfy]qgglv h[hl
guo deZkkh\ gZk_e_gby b ijb\b\ZIv gZjh"obqgZl§tdh|baf @K¥]eZ|
gh ijh_dlm [Zdb_ dbg_fZlh]jZnu “he gu [ueb hjb_glbjh\Zlwky JeZz
rb_ kehb gzZjh”"Z b [ulv "hkimggubbKhith_j Zgbx BHYhyuhifjh_dbz kq
IZeb qlh dZa_ggZy i_qZlv bljZzeZ "ZedmXljjZeb\g_fhoj g2 w\Zy lkj_ "I
b \ p_ehf i_qZlv dZd fhlms_kI\_ggh_ hjm”~b_ ijhiZ]Zg”u [ueZ [_a
ijZ\bl_evkI\Z |1_j\u_ rZ]lb ih hkmé&]kl\Neh gbbz jyueb ij_"h\jdbyghu

] dh]éz\gh_ mijz\e_gb_ ih " _ezf i_qZjEajBkiihdibelvdhghijh_d!
fhghihebazZpbb dbg_fzZlh]jZznz dhlhjuc ihke_ jZajzZ[hldb ij_"iheZ]
jZkkfhlj_gb_ =hkm”ZjklI\ >gg@cgZdfu \j_f _gb gZ j_ZebaZpbx wlhc ¢
bgbpbzZlb\u m pZjkdh]h ijZ\bl_evkI\Z m _ g_ [ueh

‘b[em]jZnbq_kébkckhd

=mlhjh\zZz G : I_qZzZlv JyaZgkdhct]m[_]jlgbbKlZgh\e_gb_ b *bikk hdZykhbkd mq
kl dZg™ nbehe gZmd KIJ >W e8 5 IKWg WBZ K LROW KOO RGH ~ZI1Z4 h
jZs_gby

JyazZgkdZy “bagv n_\jZey <

JyazZgkdZy “bagv n_\jZey <

Bevbg B : Kh[jZgb_ khgbg_gbc «hkll B dhff_gl X L Ebkbpu Om~h" E N
F + F
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=:JH =hkm~”Zjkl\_gguc Zjob\ JyaZgkdhc h[eZklb N Hi > E
JyaZgkdZy “bagv n_\jZey <

JyaZgkdZy “bagyv fZjlz <

JyazZgkdZy “bagv fZy <

JyazZgkdZy “bagv fZy <

JyaZgkdZy “bagv fZjlz <

JyazZgkdbc \_klgbd fZjlz <

JyaZgkdZy “bagv fZjlz <

JyaZgkdZy “bagyv Zij_ey <

JyaZgkdZy “bagv fZjlz <

JyaZgkdbc \_klgbd Zij_ey <

JyazZgkdbc \_klgbd < bxgy

JyaZgkdbc \_klgbd Zij_ey <

JyaZgkdZy “bagv fZjlz <

JyazZgkdbc \_klgbd fZjlz <

JyaZgkdZy “bagyv k_glyl[jy <

JyaZgkdZy "bagyjy "_dZ

JyaZgkdZy “bagv fZy <

=:JH =hkm~"ZjkI\_gguc Zjob\ JyaZgkdhc h[eZklb N Hi > E

=:JH =hkm~”ZjkI\_gguc Zjob\ JyaZgkdhc H[eZkbb N E
JyaZgkdZy “bagv fZy

JyaZgkdZy "bagv bxgy <

JyaZgkdZy "bagv bxgy <

JyaZgkdZy “bagyv hdly[jy <

JyaZgkdZy “bagyv N dZIjy <
M>D =JGLB

<HKIBL:L?EVG:Y JHEWD:A: IH<K?>G?<GE@BAGB
< I?IJBH®A:KLH¥YEY IHGBF:GBRLM>?IGFB

DMJK: ©BKLHJBY?
X H Gxgvdh
JyazZgkdbc ]hkm~ZjkI\_gguc jZ*"bhl_ogbg_kdbc mgb\_jkbl_lI
Jhkby JyaKIg¥¥WRIUUWND]D R
:gghlZpby JZkkfZljb\Z_Iky \hkiblZl_evgZy jhev ihdZaZz iBXk_"g_\ghc "ba
klhy ey ihgbfzgby klm~_glzZfb dmjkz ©Bklhjbya b mf_gby hl*_eylv ihabl
ijhrehf gzZr_c kljzZgu
Dexg_\u_ kehkiablZl eylmeZw bklhjby ihdZa ih\k_~g_\ghc “bagb \ i_jbh” aZz

('8&$725 52/( 2) 6+22) (9(5<'$< /,)(
)1 7+( 3(5,2' 2067$*1$7,21p25 81'(567%$1',1*
%< 678'(176 2) &2@8%6+-,6725<2
< 2 1\XQNR

5\D]DQ 6WDWH 5DGLR (QJLQHHULQJ 8QLYHUVLW\

5\D]DQ 5KVVMIRUUWND]DR
$EVWURHAWGXFDWRU UROH RI VKRZ RI HYHU\GODW DLOHBWY R DPLQHC
XQGHUVWDQGLQJ E\ W&H \MABXI3H QWIVORWERXUWR GLVWRFLDWH D SR\
DWLYH LQ WKH SDVW RXU FRXQWU\
H\ZRUGKFDWRU UROH KLVWRU\ VKRZ RWBYBDVBEIDRQLIH LQ WKH S

GZ e _dpbyo b k_fbgzZjZo hhbgtmikdm©Bkd bamqgzZxl | _fm ©aZzZklh
ihdZau\zZxlggbihe__ ozjzdl_jghc q_jlhc ih\k_~g_\ghc "bagb ~Zggh
gZa\Zlv ©ihlj_[bl_evkdmx j_\hexpbx2 b ©\_sbaf2 h[j_Irb_ mjh”eb\
ieZzgh\hc wdhghfbdb b j_adh]b _jZIkkeh< ¢by HIb\Zo ~_\ylhc iylbe_lc
knhjfmebjh\ZgzZ az”~"ZqZ ©m~h\e_I\hj_gby?2 ihklhyggh]h jZklmsbo it
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Kim~_glu ~_ezZx!l \u\h”™ h Ihf qglh wlh [ue ijZ\bevguc gh g_ ih~dj_i
f _jZfb dmjk < k\lyab k bkdmkkKklZgmgadgh ghklhygguf ih\ur_gb_f azjz
ieZlu m _ \ i_j\hc iheh\dd] h[jZzah\Zeky jZaju\ f_""m ~_g hghc fZ
"ys cky gZ jmdZo m gZk_e _gby b gZebgb_ f Ih\Zjh\ LZdZy kbIm2Z)
wdhghfbd_ b gZdZgmg_ kf_msgb® GIgK [@¢Z hlgZklb \ujh\g _gZ i_]j
amevlzlzZfb dhku]l]bgkdhc j_nhjfu H”gZdh "he gh]h jZa\blby j_nhjfz
fghlhf klZeh j_amevlZlhf g_mdehggh]h kdZlu\Zgby kh\_Ikdhc wdh
hljZzabehkv b gZ ih\k_~g_\ghcAbfadlghekxhddZlbebkv |I_fiu "beebsgh]h
| _evkI\zZz < ]JhAm \ KKKJ [ueh ihkljh_gh klhevdh d\Zjlbj kdhev

o ]h~h\ Ijz\~Z \ha\h”bfu_ \ wlhl i_jbh” "beu_ a”“Zgby hueb em
\hk_eu [ueb “h\hevgu "hfZfb HEd gZRujlZb f KIm”_glu ihgbfzxl qlh
[ueb iheh bl _evgu_ baf_ g gby \ [ulm kGhbBhkhhbeb g fgh]h Hkgh
fZkk_ ex”_c ijboh”behkv “h\hevkl\dhiZZdpkyfBhiZfbhdgZ gZoh”~bebk\
dzZzxlZo ihglb gZ \ukhl_ ihemlhjz f_Iljh\

Mikn]m[b\rZyky kbiImZpby \ k_evkdhf ohayckI\_ ijb\_ez~d iZ"_¢
KI\Z ijhA"mdIlh\ iblzgby < k\yab k wlbf klZeb g_mdehggh jZklb p_g

jughgghc Ihjlhleb < ]Jh~ m hgb ij_\urZeb Jhkm~ZjklI\_ggu_ p_gu
\ h "m[he_ _ q_f gZ KbimzZpby k ijh*h\hevkl\b_f j_&dh hke
lj _ [e_gbx fgh]lbo ijh*mdlh\ KKKJ agZqgbl_evgh hlklz\Ze hllkljZg A
kdb_ ex”b \ _]h”ru _eb \ ljb jZzaz f_gvr_ qg_f ij_"iheZ]Zehkyv

ghjfzfb <dhazklhy ihy\behkv \ujz'_gb_ ©dhe[Zkguc ih_a”2 hljz"
ih\k_"g \ghc "bagb ex”_c¢ \ugm ~_gguo \ wihom ©jZa\blh]h khpb
imlb \u'b\Zgby Ih”~h[gh f_rhqgbdzf wihob ]jZz'"Zgkdhc \hogu hJ[t
]h~h\ \gh\v kg zdvky kzZfhh[_ki_q_gb_f Lhevdh \ hlebd¢Bh\hl
ijh~mdlu \_aeb g_ k i_jbn_jbb \ djmigu_ }NjiihXbgpbgZh[hjhl

<g_rg_ [eZ]hihemggh ~_eZ h[klhyeb ebrv \ Fhkd\_ b B_gbg]jZ
eZ\dh\ fZz]Zabgh\ bkqg_aelnddd ]iblZighy i_j r_~rb_ \ jZajy™ 1Zd gZ:
A nbpblh\ dhlhju_ jzZkijhkljZzgyebkv ebrv kj_"b hij_~_e_gguo keh_
hg_j_"v d gbf bf_ez ~hkl@dffbagbktjgib\gZzy ghf_gdeZlmjz Mjh\_gv
[ue \_kvfZ \ukhd g_ klheuk&hdhz laZgjZ\hlghc ieZlu kdhevdh azZ kq
g_ggh]h “hklmiz d ki_pkzgZlhjbyf ki_pazdzazf ijh"mdlh\ Kki_pfz
\\_eZ b kbkl_fm ih~rdhjfdb hij_~_e_gguo dZl_]hjbc ]jZ2°'"Zg gZau\Z
\ | _jZgu dhffmgbklbq_kdhjhbzKllb\b Ikdh]h Khxaz fghlh”_Igu_ fzZIl_j
[eZ]Zf [ueb "hims_gu ex”b g_ihkj_"kI\_ggh azZgbfzZ\rb_ky jZkij_"_
azgylu_ \ kn_j_ h[kem b\Zgby

G_\hafh ghklv dmiblv \_sb b ijh"mdlu \ h[ugguo fZ]ZabhgZo b
gb_ kehyeggdgky dhlhjhfm \k_ wlh [ueh ~hklmigh \_eb d jZa\blb
h[ugguo ex”_c d ijbh[j_IZl_evkl\m < ih\k_~g_\gmx "bagv \kreZ ex
azZibkv \ hg_j_"b gZ »_nbpblgu_ Ih\Zju gZzZijbf_j bfihjlgu_hf_[_evg
\mx |_ogbdnmu HMh\j* G_\hafh ghklv ihdjulv " _g_"gmx fZkknu Ih\ZjZ1
r gbx p_g 1jZ\bl_evkli\h g_h”ghdjzZlgh m\_ebqgb\Zeh klhbfhklv ©
fZrbg ahehlz dh\jh\ G_m~”b\bl_evgh qglh \ x\_ebjguo fZ]ZabgZ«
[ueb beb hg_j “blubebheXx\db H[jmqgZevgu_ dhevpZ fh gh [ueh dn
lZehgzf A:=Kh\ b >\hjph\ [jZdhkhq_lZgby

KIim~ _glzf jzkkdZau\Z_lky qlhok]k "h\"KEKJ kijz\_"eb\h kqbl
kZfhc gblZxs_c kljZzghc \ fbj_ Gh \ »_nbpbl ij_\jZsZelhlk™d bgdmevl
kfhljy gZ h]jhfgh_ klj_fe_gb_ gZk_e_gby g_ lIhevdh d gql_gbx gh b
kI\_gghc ebl_jzZImju kh\_IlkdzZy kbkl_fz g_ fh]lJez h[_ki_qgblv ex”_
hkh[h \hklj_[h\Zgguo dgb] Kh\j_f_ggbdb hlf_opZEh"Zepl D &xiZ g
fZ\rb_ky jZkij_~ e _gbih™dbkfihc ijh~rZ° ¢ \ dgb ' guo fZ]ZabgZo \
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kb~ _eb gZ ~_g_"guo f_rdZo® Dgb]lb klZzgh\bebkv ij_~f_Ihf ki_dme)
Jhkm~rZjkIN\Z gh ~Z° _ ih _]1h bgbpbZIlb\_ GZ ij_"ijbylbyojZHhmijokdm
hkms_ kl\eyeb k ©gZ]jmadhc? |h _klv qlh[u ihemgblv ij_"iheh bf
K Lmjl_g_\Z gm gh [ueh h~gh\j_f _ggh ih*ibkZlghym"ygX\atKkd]h
Z\lhjz h~gh]lh ba fgh]l]hgbke_gguo ge_gh\ KhxaZzZ jibdjl\ Zey kor &
o\Zldhc [mfz]b \ kljZzg_ \eZklb gZzezZ”"beb \uimkd b ijh*Z " m IZd gZ:
dgb]2 Q_eh\_d “he _g [ue k*ZIlv \ imgdl ijb_fZ \lhjbggh]hZkujvy
Imju AZ wlh _fm ~Z\Zeb IZehg gZ ijbh[j_I_gb_ RBkhfg \hkljm[oudgg
fZ]Zabgh\ D bo gbkem hlghkbebkv gZijbf_j ijhba\_~_gby : >xfz
azZjm[_"gZy nzZglzklbdz b I ~ AZ r_klv e_Il k ih ]]1 f[ueh \u
ieyjh\ ©fZdmeZlmjguo dgb]?2

<g_rg_ ijZ\bl_evkl\_ggu_ Kljerdlkhja"d\Zeb \b~"bfhklv [eZ]hihe
kljZzg_ Ihklhyggh jZkrbjyebkv dZIl_]hjbb ev]hlgbdh\ GZ ij_"ijbylb
fz ©azdzah\® |1h _klv aZdjulh]lh jzZkij_~_e_gby Djbabku khevkdh]
fure_gghklb ijbdjul\Zebkv fZkkbjhi\daidpuifjh a\dmvkli\by b Ih\Bjh\ rbjl
]h ihlj_[e_gby aZ ]jZgbp_c gZ 1Zd gZau\Z_fu_ g_nl_"heeZpu D2Zd
ImZpbx hlqzklb klzZ[bebabjh\ZezZz |_g_\Zy wdhghfbdZ ki_pbZebabj
balhlh\e_gbb ba”_ebc dhlhju_ g d4yhbjd\ftureeggek]lv < wlihc kn_j
\_jrZebkv jZaebggu_ fZobgZpbb k Jhkm~Zjkl\_gghc kh[kI\_gghklv
"ey nhjfbjh\Zgby dZiblZeZ gZ djbfbgZevghc hkgh\ _

KIim~_glzf h{tykgy_Iky qglh \k_h[t_fexs__ ]hkih~kl\h dhffmgbl
eZlmju ykwelk\h_h[jZaghc hkgh\hc jZa\blby \ kh\_Ikdhf h[s_kI\_
"\hcguo "bag_gguo klzg”~Zjlh\ >\h_fukeb_ aZo\Zlu\Zeh buih\k_*"g
jZ Zehkv \ gZjzZklzZxs_c \heg_ Zg_d~hlh\ h j_"bf_ dhlhju_ k m”h\h
Ajm] Ajm]m ex”™b _<dh”u klZeb ihimeyjgu \kydh]h jh*"Z ©x[be_cgu_ n
©fzkkh\u_ "\b"_gby azZ ~“hklhcgmx \klj_gm?& kt_a”h\ iZjlbb b x[be_
Ajm [u@ b I & WIh [ueZ k\h_h[jZagZy b]jZz kha"zZ\Z\rZy beexabx h]
ijb\_j  _gghkdhidfmgbklbg_kdhc b”_heh]bb ZIfhkn_ju “hklbZ gby m
klhy ihjh~bezZ hkh[mx e_dkbdm dhlhjmx gug_ g_evay \hkijbgbfzZl
]Jem[hdh]h m”~h\e_I\hj_gby? ©ihegh_ _“bg_gb_2lb@ggb[skhukéh[j_
\u_ debr_ o]l]h~h\ :dlb\gh gzZ\yaulzZ _fu_ b~ _heh]bq_kdbfb kljn
\hkijbgbfZebkv [hevrbgkl\hf gZk_e_gby k h]jhfghc “he_c bghgbb
oh”yl d \u\h m h Ihf qlh \ Jh*u aZklhy ~_eZehkv g_fZeh iheh bl_c¢
g_]ZIb\ aZgzZklnrb\iZze¢ Ahablb\gu_ aZfukeu b _heh]h\ wlih]h \j_f gb

>hdlhj bklhjbgq_kdbo gZzmd ijhn_kkhj : K Khdheh\ hik_"_ey_
lhjbb kim~_glzfb |I_f h[klhyl_evklI\hf qlh [m"msbwlpZzdZeiZhkIh f@Z]b]|
kbl _eb ki_pbZevguo agZgbc dghkhNudhlezZz*"8ksb_|mfzZgblZjgufb dZc
b \dexqg_ggu_ \ jZa\_I\e_ggmx k_Iv khpbZevguo hlghr_gbc Ihwlh:
bljz_1I m\z" _gb_ d ijhrehfm kljZgu b d ~_yl_evghklb ij_~r_kl\mxsbo

‘b[ebh]jZnbq_kdbc kibkhd

F_"\_~\J : Ebqwhkd¥ Iheblbq_kdbc ihjlj_I' E B ;j_"g_\Z F
Dj_qfzZj > lheblbdZ b dmevIimjZ ijb ;j_"g_\_ :g”jhih\_Fb Q_jg_gdh
Ibohy J = Bklhjby kh\j_f_gghc Jhkkbb Djbabk dhffmgbklbg_kdhc \eZklb

JhkkbthgDp o# 11 F

Khdheh\ : K Jhev bklhjbb \ nhjfbjh\Zgbb ]jZz""Zgkdhc ihabpbb klim~_glzZ F
aZpby mq_[gh]lh ijhp_kkZ \ \ma_ KJ[hjg®&K_ phkiib\c k'dhhccefd Z Imtdpgth kd hc dhgn_j_
pbb JyaZgv K
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M>D =JGLB

NBEHKHNBY B G:MQASGLEGB?
S \wz\ E G S_\vz\Zz
Jyangdbc lhkm~ZjkI\_gguc jZ"bhl_ogbq_kdbc mgb\_jkbl_|I
Jhkkby JyarRBGeHF\H Q AH{
F;:HM ©RdheZzZ <« 2
Jhkkby Jy@XgoD#{H:IHPOHER P
cgghlzZpbiykkfzljb\ZxIky khhlghr_gb_ nbehkhnbb b gZmdb ZZki_dlu gZmaqg
gby GZmdZ oZzZjzdl_jbam_lky dZd keh gh_ h[s_kI\_ggh_ y\e_gb_ \dexqgZ:
kihbhgu wdhghfbg_kdmx iheblbg_kdmx xjb"bg_kdmx iklhnoheh]lbg_kdmx
\Zxl qlh ohly hre \&kFohd _ _klv b \gmlj_ggb_ aZdhghf_jghklb b jZa\blb_ ex
ih~rgbgy_Ilky g_ lhevdh bf Z y\ey_ |ky j_amevlzZlhf \azZbfh”_ckl\by \k_o klh
Dexq_\u_ k=lhi\tzl_azZ ]Jghk_heh]l]by gZmqgqguc nzZdl | _ogheh]by nbehkhnb)

3+,/2623+< $1' 6&7(D, & 12:/(" *(
$$ 6FKHYMHY /1 6FKHYMHYD
5\D]DQ 6WDWH 5DGLR (QJLQHHULQJ 8QLYHUVLW\
5\D]DQ S5XRRE&PK#\DQGH[ UX
6FKRRO <«
5\D]DQ 5®XEDBHOIL#JPDLO FRP
$EVWUREW DUWLFOH GLVFXVVHV WKH FRUUHODWLRQIIRA SKLORVRS
NQRZOHGJH 6FLHQFH LV FKDUDFWHUL]HG DV D FRPSOH[ VRFLDO ¢
DVSHFWV HFRQRPLF SROLWKFHDDXVOKHRDY SKRVY\FWRRORWLWEDOW DO WK
VFLHQFH WKHUH DUH LQWHUQDIDHQB BVL E XWK W KU B X WORR SW K B L GRW
SDUWV
H\ZRUGSRWKHVLY JQRVHRORJ\ VFLHQWLILF IDFW WHFKQRORJ\ S

H f _kl_ nbehkhnbb \ dmevimj_ g_eh\ _q_kI\Z b lhc jheb dzd
h[s_kI\Z ~h kbo ihj \_~mlky ~hklZlhgghimhu kHtioh[gggh ihdzZaZzl_e
wlihf hlghr_gbb \azZbfh”_ckl\b_ nbehkhnbb b gZzmdb gZmqgh]h agZz

M™_ h highr_gbx d gZzmqgguf f_|Ih”*Zf \ bklhjbb nbehkhnbb \ukd.:
ithabpb GZijbf_j klhjhggbdb\bafz klj_fbebkv \g_’jibkdb_niblkhe »
\Zgby f_Ih”*u fZI_fZlbdb eh]bdb ebg]\bkhoddx &fbkZyZ mdic Z
lhevdh yl_evghklvx ih h[hkgh\Zgbx mltkdbzb§jiea gufmgkljmb_glhf h
kZzgbghb |I_i_f&e_dh g_ \k_ khl]eZrZebkv b kh]leZrzxlky k wlbf

Fghlbihez]zxl qgthggZ_ f Ih”u bf_ x| “ey nbehkhnkdbo pZkkm "
g_ggh_ ang_gb_ gZ”h b”™lb "Zevr_ d [he__ h[s_c jZpbhgZevghk
dnkd\Z j_eb]bb \uoh”blv azZ ij_* _eu gZmdb jZkrbjyh hikdahglu q_
gby IchZfbﬁZdhg p \k_]"Z bf_ezZ f_klh IhggdAd jhjbbynbkehieZkby
kzfuc gZklhygghblih® gZmd b kh”_j Zs_cky \ gblo jZpbhgZevgh

< hlebgb_ hl ijhreh]h k_cqZk nhjfbjm_Iky m\ pZpmplgkimqghlt a
jZpbhgZevghklb e_"bl gjZzpBEhlglXevwgh]lh ke_iuo b oZhlbggul f_IZgl
]h \kydbo ijZ\be jZamfZ Z \k_]h ebrv *jm]Zy jZpbhgZevghklv ohly

lhiuldb ijhlb\hihklZ\blv _z gZmqgghc ihdZazZeb qlh hkdh\hc y\
gZevghklv gZmggZy dhlhjzZy \ xXjéb lgemagh iydhgbfZ_Iky dZd lhqd?z
b kihkhltha gby >Z"_ m[_""zggu_ djbdbdib gl kidijibltb d mxd k
ithevamy iljbgywbehkhnbb bebjgWmed& eh]bdb b ebg]\bklbdb

H[{sbf "ey nbehkhnbb b gZmdb y\ey Iky ijbagagdhomdi}Bf glZ
Au klj_fe_gb_ d "hdzZazl_evghklb h[hklgggBAgighblbhke kihf¥Zl _evgh!

< hlebgb_ hl gZzmd \ nbehkhnbb g_| dhebqg_kl¥Y_ggwahkylghd
fuke_gguc ozZjZhly \hijhk h IThf ijbkmlklI\mxl eb \ nbéhd&klurizd wdk
gZklmx klz\yl klm~_glh\ \ Imibd

b
4
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JZaghh[jZzab_ Ihg_d aj_gby klhev gqzZklh hif_qzZ_fh_ dZd ijhy\
ehkhnbb \hlh[sk\hckI\_ggh fgh]bf h[s_kI\_gguf b JmfzZgblZjguf gZ
\Z gh_ hlebgb_ khklhbl \ IThf qglh fghhikihph peh kiyul hibejuluc ozZjzdl_]
g_ "himkdzZx|l h*"ghagZqguo Z[¢bexIgalo jjbZebklbqg_kdZy nbéhkhnby
jb\Z 1 ijhp_kk ihagzZgby dzd hljz  _gb_ h[t_dlb\ghc j_Zevghklb \ h
_dlb\ghc | _ \ ikbobd_ q_eh\_dzZ bwlHh tkjZ2gdgkih~1jbZsb_ky \ ikb
g_eh\_dz \ kn_j_ [_kkhagZl_evgh]h gZijbf_j fhlml g_ hkhagz\z
khagzZgby lj_[m_I| ki_pbZevguo ~_ckl\gby «kejHm Kk\drexgdlv b hljz"
\ km[t_dlb\ghc j_Zevghklb __ kZfhec

Wlhlghgv ki_pbnbg_kdbc \Zjbzgl ihagZgby km[t_dlb\guc b"_ Z«
\_gguf ihkdhevdm _“bgkl\_ggZy j_Zevghklv ~ZggZy wlhehvZdm g_
ghklv _]h khagzZgby GZzijbf_j g_eh\_d g_ fh _I \uclb azZ ij_~_eu |
km[t_dlb\dguh dZd [u gb [ueb km[t_dIb\gu hsms_gby bo k\ylav b ihk
y\le _gby \h gp aZ\bkyl g_ hl hsms_gbc Z hl h[t_dlb\guo aZdhghf_j
gbc hsms_gbyfb hljz Z fuo

H[t _dlb\guc b~ _Zebaf ihagZgb_ k\yaulzZ | k ihfki¢pZgdb ff dZeb
m leZlhgZ b”_c¢ kms_kl\mxsbo \g_ q_eh\_dZ b q_eh\_qgq_KkI\Z be
Ib\gh]h "moZ < ojbklbZgkdhc nbehkhnbb ;h] kha”Ze ijbjh”m iha
g_eh\_d bkihevah\zlvhI'gdhhkkmihha m _ azZ\bkbl hl g_]h Dkhv¥ _|Zkdb_
hkgh\u "bagb i_j_~ dhlhjufb jZzamf q_eh\_q_kdbc "he _g hklZgh\b
dzd Izbgkl\z gZzijbf_j jh™~_gb_ "baghb

GZdhg_p Z]ghklbpbaf hljbpzZ_| thagz\Z_fhklv kmsghklb ijhp_
ijZ\beh ihagz\zZ_fhklv w\eZglhc fbhhz dzZd p_eh]lh 1Zd _ klZgh\blky i
lhkdhevdm klhjhggbdb jZaguo \ZjbzZglh\ Z]ghklbpbafzZz h[uqgh hlIf
ghklv b Ijm~ghklb ihagZzgby Ih fh gh kdzZzazlv ihdZ g_eh\_lj_klI\h |
_f [m~_1I b Z]ghklbpbafkmsZii\hBEdBgh ba ijhyle_gbc kZkhldjblbqc
nbehkhnbb

GZmdikzeh gh_ h[s_kI\_ggh_ y\e_gb_ \dexgZxs jhguk wiyhjgZzagu
fbg_kdmx iheblbg_kdmx xjb”bqgq_kdmx ikboheh]bg_kdmx b I i <
\gmlj_ggb_ azZdhghf_jghka\bgZeéx[hc gZmdb ih*gbgy_ |k g_ Ihe
ey |ky j_amevlzlhf \azbfh”_ckl\by \k_o klhjhg Hkh[mx jhbv b]jZ_
gZ hkh[_agadlgxdpjh\zgb_ zZ 1zd _ j_rbfhklv iheblbg_kdh]h jmdh\h*
gZmdm ihgbfzZlv __ jseyh*elydgu m

KZfb gZmdb h[uqgh jZa”_eyxl gZ nmg”Zf_glZekgu”~gbfhjpdezZ"
fudzZx!l hiuldhgkljmdlhjkdb_ jZajz[hldb

< nbehkhnbb gZmdb ;; \_dzZ jZzkkfzZljb\Zebkv fgh]b_ ijh[e_fu
[e_fz ~_fZjdZpbb | _ hlebgby gZnidb \j@kkhZljb\a *_e_gby gZ fZI.
kdb_ _klI_kI\_ggu_ | _ogbg_kdb_ h[s_kI\_ggu_ JmfzZgblZjgu_ h
dmevimju

AgZq_gb_ wlhc ijh[e_fu hij_~_eyehkv gzZz”~_"7~Zfb \haeZ]Z\rbft
hgZ \ hlebgb_ hl j_eb]bb fhjEZebjZzhbethkhhlQhe__ bkdmkklI\Z fh]eZ
ijh[e_fu g_eh\_qgq_kI\Z Gh “ey wlh]h gZmdZ "he gZ Jlhitv éfflkgh\Zc
kdb [_amij_qghc k\h[h”ghc hl km[t_dIlb\iglbk!|IE g bjyr Ba¥Zgdgdgpbb hl
eyxsZy gZmdm hl \k_]h hklzZekbhjhg_1ttdbcg@zjzdl_j

< jZfdZo ihablb\bklkdhc nbehkhnbb klZ\bezZkv azZz”~ZqZ \hajh
kljhlhklb k\hckI\_ggu_ Zglbqghc fZl_fzZlbd_ b jzZkijhkljZgblv bo g
gh b gz \k_ g_eh\_qgq_kdh_ fure_gb_ \ phéby MalfluloaldZwgk bdhaguo \
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bklhjbb nbehkhnbb hg khihklz\bf k fZjdkbklkdbf azZfukehf dhj_g
h[s_kI\Z

K_cqzZzk ykgh qglh hig_leb\hc ~_fzZjdZpbhgghc ebgbb fk™*m gz
lyfb dmevimju ijh\_klb g \hafh'gh < gZmqgghc amelvi&ygZmkdly uo \ _
agZgbyo _klv \ g_y\ghc nhjf_ wke\gfhlgllu kmg[thig ~ e gghklb

Ih fg_gbx Zf_jbdzZgkdh]h ki_pbZebklZ ih nbakiQnKdmhc ldleidgb b
\' gZmqghc *_yl _evghklb \k_]"Z ij_"~klZ\e_gu agZybyguy\gilikkim g_y\
\mxI| \ \b”_ ihgylbc b I_hjbdzZd @&lblgigh_ agZgb_2 dhlhjh_ ghkbl h
ebgghklb mg_gh]h hljz zZ_1 _1h ijbkljZklby b m[_"~_gby b[g_ fh _
S_ijbgyluo g dhffmgbdZpbb Hgh \k_]*Z hklZ_Iky ©aZ [Hglbhf2 gh
jZ_1 g _fzeh\Z ' gmx jhev ihklhyggh

LZdbf h[jZahf gZmdZ g_ hl*_e_gZ gb hl “jm]bo hljZkk_c dme
nbx gb hl km[t_dlb\guo hkh[_gghkl_c ebqgghklb

K wlibf k\yaZzgZ b ijh[e_fZ ihy\e_gby gh\h]h ag¥tiglbev@ked ag:z
\h_ higédz[h k\yazgh k ij_~r_kl\mxsbf gh ey h[hkgh\Zgby gh\h]h
hibjzlvky bf_ggh gZ ij_"r_kl\mxsb_ agzZgby A~_kv 1Zd _ b]jzxl jt
f _glu DZlhh\j fy bklbgghklv gh\h]h agZgby ihgylgZ lhevdhtZ\lhjm
_dlb\gimg_ "*glgklvx >hdzZaZzZl_evkl\Z \dexqZy wdki_jbf_glzdvgu_ ijl
ky ihlhf b gm 'gu ~ey Ih]l]h qlh[u gh\h_ [ueh ijbgylh gZmqgguf khh[:
glh b gZ wlhc klZ*bb g_dhlhju_ mqg_gu_ gkfhjpyglfZx\hdazevz|_ evkl)
ihkdhewdkqgblzxl bo g_m[_"bl_evddimykmdhbhbfh k\hbfb km[t_dlb
bgl_j_kzZfb b m[_"~_gbyfb

Qlh dzkzZ _|ky "hdZaZzZl_evkl\ b bo jelthiilhjdhk & ZdZ{Rh|kzZ
kfzljb\ZezZkv IhgdZ aj_gby kh]JezZkgh dhlhjhclg&wmgdgZZty_ "~dhgblIh_ck
gh h[hkgh\Zlv k\hb Jbihl_au azlh fh™ _| hij_*_e_ggh b@heédihqbo hi
_Iky qglh ex[h_ ih”~I\_j°~ gb_ gh\uo agZgbc b ]bihl_a g_blka[_"gh
ieul\qZluc ozjzdizj_jKZebklbqg_kdbo ihabpbih fzjdikybaf ijZzdlbdhc
"hklZlhggh m[_~bl_évghkk\h”| h[ bklbgmgkklBEIh\agZmdb gghhgb hgh
kbl Z[khexlgh]lh ozjzdl_jZz

?keb \ wihom dezZkkbqg_kdhc gZzmdb kms_kI\h\Zeh m[_g*_gb_
dj_lghf kemyZgZ b imlv W*bgc Itylih_gb_ gkhi@ezZikdhc gZmdb aZklZ\be
f _gblv Z lhqg__ thihegblv wim lgggmIibhjkeh\zZf G ;hjzZ hlebqgbl_
g_jlhc Jem[hdhc bklbgu y\ey Iky Ih qglh _c fh _I [ulv ijhlbhNhihklZ\
dZy bklbgz > @ HkIZ_Iky "kp@dbki\nglh *gh]lh _~bgkl\_ggh]h djbl
gu dzZd g_ kms_klI\m_I| h~gh]lh j_rZxs_]h ijbagZdZ gZmdb

< hlebgbb hl gZzmdb |_ogbdm h[ugqgh jZkkfZljb\Zxl dZzd kh\hd
jZalbb kj_~kI\ ijZzdlbg_kdhc ~_yl_evghklb KzfZ nbeBkhmgihyg | _og
7,y \_dZ b ijhrez fghlhwlzZiguc imlv jZa\blby

B \ ijhrehf b k_cqzZzk _klv I_g”~_gpby jZkkfzIj&k\Blvijbbgddm d
gb_ kIl _kI\_gguo gZmd ”~ey kha”Zgby fZt_jghde \pddlblg_ Ké&b\o jazZ":
L _ogbdzZ k wihc IThqdb &l dEy deleNgZy nbabdZ

K gZmdhc m |_ogbdb ~_ckl\bl_evgh fgh]h h[s_]h b \ ikj\mx hc
dZlv h[h[s_ggu_ j_r_gby H[sbc f_Ih™ j_r_gby deZkkZ az”iZzq ij_"i
ghklb gZklguo f_Ih~h\ j r _gby dZ ~"hc aZz”~"Zgb GhbdkinxXI\_ g@gibd g2z
J]hih\uo j_r_gbc hgb az~zZxl jzZzfdb \ ij_~_eZo dhlhjuo |_ogbdz ~_
fhklhyl_evgh

HAghc ba hkgh\ I1Zdhc kzZfhklhyl_evghklb y\ey \kgh§ZfhhZe gg.
\blbb g_eh\_q_kI\Z f_ljheh]bg_kdZy dmevInkjKkd ZIljbodllvd chZzdh Co\ly _jZ
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gxx iZfylvd g_eh\_q_kI\Z \ dhlhjhc nbdkbjm_Iklyebgnhjigpoby~ayg
ijZdlbdb dhgklzZzglZo ijbjh”u

?keb | _ogbdz g_ ijhlb\hj_qgbl aZzdhgzf ijbjh”~u Ih wih g_ hagZz
dhgh\ ijbjh~u iheghklvx hij_" ldby IL oghdkbj Zevghklv dhlhjzZy kZ
k [_ y\ey_ I|ky ij_~f _Ihf bamq_gkgboéegZimdgbqglhf gqbke_ b |_hj_1Ib
kj_~kI\Zfb

Ihkdhevdm | _ogd&dg@b_h[s_kI\_ggh_ Ih \ khpbZevghc rkbehkhn
kby h[ hp_gd_ bklhjbqgekdihc khdhbeh]bq_kglhiclbbg J[mdBAc jheb |_oghbi
Fghl]b_ \b”yl \' | _ogbqg_kdbo “hklb”_gbyo m]jham ~ey ijbjh’/hu b g _e¢
pbZevgh]h dhgljhey b ih*"Z\e_gby ebqgghklb >jm]b_ Jh\hjyl* glh \ ¢
kiI\byo | _oghblgp_kjthhj kikkEh[ _ggh \ kha~Zgbb kj_~kI\ jZajmr_g@by \bg
gbdz Z h[s_klI\h b ij_"~_\k_]h iheblbg_kdZzZy \ezZklv

K_cqZk ykgh qglhggkdbookh pbZebklZo hI\_IklI\_gghklv azZ ih
N ckl\bc \kdb e_"bl Gh glhJu hgZ g_ [ueZ km]yg[h[ebhddtZ Xb&h fZ
hp_ghd b azij_lh\ dzZkzZxsboky jzZajzZ[hlhd b ijbf_dbbbygllh owglbdb
hp_gdb b ghjfu [m ml ijbgylu hildjulh ~_fhdjzZlbqg_kdbf iml_f

‘b[ebh]jZnbgq_kdbc kibkhd

;hj GilhfgZy nbabdZ b q_eh\_q_RdR_ ibatyogpthklj jabl

EZdZIhNBevkbnbdZpby b f_Ih"helklke gBEVAGgdvkdbo2ijih]jZLfF_~bmfa

lhii_j DEh]bdZ b jhkl gZmgghfh &drzhhykk?2

Ilhezgb F Ebqghklgh_ agZgb_ GZ imlb d ihkbejbkahkd&cgrklbe hkibn Bf B
;h mwgzZ > Dmjl_gw
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K?DPBYNBABDIH:L?F:LBQ?KD:YH>=HLH<D:
KLM>?GLH<

M>D =JGLB
HIHGYLBB <?EBQBGU < F:L?F:LBD? B ?, I JBEH@?GB"
N <ezZ”bfbjh\
JyazZgkdbc ]hkm~ZjklI\_gguc Zkjhbcompgbhlpkgpl_| bf_gb I : Dhklug_\Z
Jhkkby Jyw@giQ ERX

:gghlZpbky~Zgghc jZ[hl_ h[km ~Z_lky ijh[e_fZ \\_~_gby ihg@ylby \_ebqgbgu
Ibd_ f_ozZgbd_ b nbabd_ <u”_e_gh JezZ\gh_ k\hckl\h kdZeyjguo \_dlhj
\_ebgkgvlh bo Zp¥glghklv highkbl_evgh \u[hjZz _~bgbp baf j_gby b \u[hjzZ
fu dhhjr*bgzl HIf_q_gz@zZhghfkiiv*ey nmgdpbhgZevghc aZ\bkbfhklb \_ebqgbc
Dexq_\u_ kEkM¥ZeyjgZy \_ebgbgz \ _dlhjgZy \_ebgbgzZz | _gahjgZy \_ebqgbc¢
bg\ZjbZglghklb \_edbdypblgy bmj_"#E_Ihj_fZz jZaf_jghklv \_ebqbgu _"bgbpZz
baf j gby \ _ebgbgu

$%287 127,21 2) $*D$78'( ,1 0$7+(0$786 $1°

,1 ,76 $33/,&%7,216
$) 90DGLPLURY
5\D]DQ VWDWH DJURWHFKQRORJLR/AVXKKHYHUVLW\ QDPHG D

5XVVLD 5\D]DER[YWDDI#LQ
$EVWUDRMMKLY ZRUN WKH SUREOHP RI LQWURGXFWLR® WKH QRWLRC
FKDQLFV DQG SK\VLFV LV GLVFXVVHG 7KH PDLQ SURSHUW\ RI VFE
PDUNHG WXW WKHLU LQYDULDQFHK GRWYVHIQLHDVWKH BIQRL APHK IR FKRL
WHP RI FRRUGLQDW HEW {PHRWHPD (RAH IRQPWHRQDO GH®HQGHQFH RI
HG
.H\ZRUBADODU PDJQLWXGH YHFWRU PDJQLWXGH WHQVRU PDJQLW)X
QLWXGHV IXQWMBRIQHRQE P/ XELPHQVLRQ RI PDJQLWXGH PDJQLWXGH

<NZgghZ[hlh[km 1Kyihgylb_ \_ebgbgu \ fzZl_fzZlbd_ b _z ijbeh
f oZgbd_ b nbabd_ Hkms_kl\ey_ lkjy fmbgypd ZgZebahihgylby \_ebc
<u”_ey_Ilky Jez\ghh %\e@bglhep bg\ZjbzZglghklv hlghkbl_evgh au[hjZ _
f j_gby b \u[hjZ kbkl_fu dhhj*bgzl KlZlvy ij_"~gZagZq_gZ_"ey klr
e_c \mah\ b kh~_j'bl IZzd _ djzZldbc h[ahj ihgylby \_ebgbgu

HlijZz\ghc Ihgdhc \ h[km ~_gbb ihgylbb ¥ lelZdbg ©y\eypxqkgz?a :
Dhefhlhjh\zZz \ FzZIl _fzZlbg_kdhc w@bdjhjzhbb \ mqg_[ghf ihkh[bb
re_dkzZghjph\ X @ dgbl]z = B_@i]l4 \h” dhlhjhc hkms_kl\dzg ih”
pb_c¢c : G Dhefh]lhjh\zZ k _]1h ~_ ij_"~bkeh\b_fglhlfylbl AhpgfZewgi]h
hij_~ e gbPgzZbijzdlbd_ mqgbl_ey g_ ~Zxl gbdZdh]h hij_~_e_gby &
ijbf_ju \_ebqbgk @I d ®#hihgh ba hkgh\guo fzZl_fzZlbg_kdbohhgylbc
lhjhlh k jZza\blb_f fzl_fzlbdb ih”\_j]Zeky Jy@gih\[ehyfslkybbkgh\guf \
lhgghf _kl_kl\hagZgbb ih~Z\eyxs__ [hevrbgkl\h aZdhgh\ nbabdb ]
f_ ""m |_fb beb bgufb \ “ebqgbg@fbhwlhfm \ "@zlky koh b_ klkl_fu Z
kbhf hij_~ eyxsb_ ihgylb_ Ihevdh z~"blb\ghzeyjghcbl_ebbgbguk ijl
wlhf \_ebgbgu ihgbfzxlky dZzd we_f_glu g_dhlhjh]lh fgh  _khz | _
]Jhc kihjhuebqgbigwlh k\hcklI\h h[t_dlZ "Zgghkh d@ZkgZrgbf i\hy
e_gb_f k\hcklI\Z y\ey_|ky nmgdpby ~Zggh]hkéahthd&hzg_ D0Z&kikyhbjdfyat
fzl_fZlbdb b ijbdez~ghc fzl_fZEbdbj kKbgmkev fZljbpu "~ebgZ hlj
fzkkz | _ez | _fi_jZIlmjz | _eZ ~Z\e_gb_ \ha”mozZ ihke_"gb_ q_luj_
wlbo keh\hkhqg_lZgbyo twlh_bkemimhgdpbb Kéh\hfy ij ~f [Z W dhl
jhfm ijbf_g_gZ nmgdpby Z kewNihkbhgZZgh nmgdpbb ij_"f_| Ihe
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glh \_ebgbwlh nmgdpby agZq_ghkij\*fedgBgyuZz™ _gguc gbkehmf \ g_d
juo _"bgbpZo

Imklv bf__Iky kbkl_fZ h~rghjhAg$ &"ij8 *f HhezZ"Zxsbo dhebqg_k
\_gguf k\hcklI\hf ijhyle_gb_f dhlhjh]lh yYdyelkybghkbdpdzq gbyfb
P$ D DX P E EX P8 X "X ]~DExqbkeid_~f_B yley Iky wlZehghf
Z agZq_gb_ _1h Xyabygbbkiybgbp_c baf_j gby

LZdbf h[jZzahf agZq_gb _#\\eblghlghe ij £¥y\exZ |ky gbkeh _"bgh
\_ebgbgu wizehgz =ez\guf k\hckI\hflZ gbeygllegjzZ2hZzglghklv h
ghkbl_evgh \u[hjZ _~"bgbpu baf_j gby

Imklv bf__Iky gh\us wigbhgl®B X HX P8 X H'X B\Zb
Zglghklv hlgbkgh \u[hjZ _~bgbpu baf_j gbp$hafyzZxZ O"Xqlh

Hikx"Z ihemqgZ_f qlh

DX DX D"HX DHX DX DH'X DH"X DX | D DHD DH
ijb wlihi H

GZijbf_K f Xc kf ~f "X X “Xc

K ex[hc nmgdipk\yazZzgh \1b*Z ij_"~f>I@Zj]mf_dluagZq_gbdy nmg
pbb\ I [ b ij_~f lu hkms_kl\eyxsb_ nmgdpbx q_eh\_d Kkj_/hkI\Z \uc
jblfu gZoh™~ _gby agZq_gbc nmgdpbb HighKbhll mefvghzZYbep\ogygxuky
]_hf_ljbg_kdb_ nb]lmju nbabqg_kdb_ |1_eZ'b gZdbpufhbebdbbok

klhygby nbabqg_kdhc kbkl_fu agZqg_gbyfb yl\eyxlky gbkezZ N_dlhju
gu_ hlghkbl_evgh \u[hjzZz _~bgbp bafdhhgbipglZ kbikl "Mu WAy xIky
kbkl _fu gZ[ex™_gby baf_j gby baf_jbl _evgu_ ijb[hju b \ugbke _g
Zelhjblfu \uqgbkebl_evgu_ kj_"kI\Z

< _ebqgbgZ k gbkeh\ufb agZgq_gbyfb kdZeyjgZy \_ebqb§z g_
Ablb\ghc b iheh 'bl_evghc :~"blb\gufb iheh bl_evgufb y\eyxlky g:
gbb iehsz”v ih\_joghklb h[tzf I_ez :~~blb\ghklv hagzZqz_I| qglh _
gZklb | yley_Iky ijyfhc kmffhc ki\hbot | giZ’kt_lg, I'h
Pl Pl Pl " Plg < I_jfh*bgZfbd_ we_dljhggh]lh ]ZazZ Z~"blb\g
gZau\Zx|l wdkl_gkb\gudb wig[ltihfibygbkeh qaklbipf khhi\_IklI\mgl bgl_
kb\gu_ \_ebgbgu ""Z\d_¢gibjzImjZzwe _dljhobfbqg_kdbc ¥#hi_gpbZzZe
agZq_gby dhlhjuo \ khklhygbb I_jfh*bgzfbq_kdh]h jz\gh\_kby h~b
kbkl_fu we_dljhgghl]lk ]Za@&Z:*"*blb\gufb hljbpZIl_evgu¥b\ghrelyxbgyy
wg_j]b8 F1 39 76 k\h[h~gZy wg) jBby6 F1 39 wg_jlby =b[[kZ
* 8 76 39 71 wglZevib® 39 71 76 [hevrhc | _jfh~bgZfbq d&dbc ih

pbzZe 39 fZeuc |_jfh~*"bgzZfbq_kdbc;ihd_gepbze~blb\guf ihekh bl_e
guf yley I|ky | _fi_j@bnjjgilbcguc ihl_gpb&eP_e khh[jZa_g ~"Z _ gme
ihl_gpbZe= 76{ > Kk @<k_ihl_gpbZeu bf_xI jZzaf_jghklv wg _j]bb
< _ebqgbgu ih*jZza” ggyxikgh\gu_  i_j\bggu_ b ijhba\h~gu_ \I
ijbgzf ijhbal\h~gu_ \_ebgbgu ihemqg_gu ba hkgh\guo mfgh  _gb_f be
\_ ebgbg beb m°_ bf xsboky ijhba\h”guo \ _ebgbg \ha\_"~ gb_f \_ e
<u[hj i_j\bgguo \_ebgbg az\pxbdbkl \fw[h "Bgdbp jghklbgh\guo \
ebgbg h[hagzZqzZxlky h~”rghc [hevrhc eZlbgkdhc [md\hc Kk d&Elhjhc g
gZxs__ bfy \_ebgbgu =eZ\gufb \_ebgbgZfb \ f_oZgbd_ y\eyxlky
JZaf_jghkWwh nmgdpby hij_"*_ezgbd¥ogZdhlljvy h[hagZqZ_Iky d\Z’
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kdh[dZfb kh agZq_gbyfb \ \b"_ keh\Z ba [md\ hkgh\gu® \ kébqgbg |
"ebgZ hlj_adz /1h_keéb_klv ijhf_"mlihd \j_fbgly lhkeéb klv fZkkZ |

eZ Ib 0 \ kbkl_fZo _~bgbp K=K FDKbbkKkB ijaAkabh*gZy \ _ebqgbgZz
wibo kbkl . HZB0oP7Y ]AOP WijbgbfZxl eu_ \hafh gh b ~jh[gu_+agZq_
iheh bl_evgu_ hljbpZl_evgu_k beb@ GZijbf_j _fkelklv kbeZ Ih

D /07 =ezZ\gu_ k\hckI\Z nmgdpbb ©jzafbighbre iZ&n\b E
B D? Hkh[h ke_~"m_1| \u~_eblv [_ajZaf_jgb_kleHghpliaf? kedy \ e
qbgz ‘Bh/ 0 7 | _z jZaf_jghklvx y\ey_ |ky gbkeh Qbkelh vy\ey._

gbp_c baf_j gby [_ajZaf_pghc \_ebqgbg

:gZeba jzZzaf_jghkl_c \_ebgbg b ]_hf_Ijbg_kdh]lh ih*h[ly |_e k
| _evgmx qZklv f_ozZgbdb kiehrguo kj_~ b ~Zzl iheh bl_evgu_ j_ame
ebjh\Zgbb f_o0Zgbq_kdbo ighbdkkkimx jhev bf_ | 1Zd @GZay\Z2z2d By
eh bfdjzldh _z kmlv ijb”_j ' b\Zykv bklih@ybedidrv g_fgh]lh bah_gyy hj
agZg_gby \_ebgbg gZebgb_f \hegu gZ”~ agZdZfb \_ebqgbg

JZkkfhljbf nmgdpbhgZevgmx azZ\bkbfinlky &Zébkbgwo f_ ~~m kh[
\_ebqldbgh " i B " Eb dhlihju_ fhlml [ulv dzd i_j_f_ggufb 1Zd b ihk

bbb Rl " B

| _j\u_N\_ebqEg]mf_glh\ bf_xI g_azZ\bkbfu_ jzaf_jghklb ohly g
yleyxlky hkgh\gufb ijb wWogf gapRélkoh”bl qbkeZ hkgh\guo _~bghbp
G_aZzZ\bkbfhklv jzaf_jghkl_c hagzZzqz_| qlh jzaf_jghklv dZ " ~hc ba
dhf[bgZpb_c jZzaf_jghkl_c hklZevguo \_ebgbg ihemqg_gguoamfgh  _
\ A~ gb_f\ kl_ i _gv jZaf_jokkZIevguibd ebgbg GZijbf_j >dzZkd@ndzZazZ
jZaf_jghklb7r /07 g_azZ\bkbfu jzaf/jgthkib az\bkbfu

libf _f \_ebqgbiy® " B azZ hkgh\gu_ b \\_~zf h[hagZq_gby ~ey b
ki _ ¢cb $ B $ « B $ Lh]*Z jZzaf_jghklb hklZevguo \_ebgbg [m~m

CEE O I SR SR NS

Baf_gyy _“bgbpu baf_j gby hkgh\@®bo iy _&bgbg B DOH kh
hi\_ITkI\_gdhD " DyjZa ihemqgZ_f hklZevgu_ \_ebqgbgu \ gh\hc kbkl_

bc O° D" " DD B D°D° " DB, « Bg D'D" " OVR,

lheh bf "z D D D " D, B, qlhh)_~zl d [_ajzaf_jghklb dzd

gh\guo \_ebimbgb « B 1Zd b hklZevguo \_ebqgbg
b B B

Bc ——— S B¢ s B S

BB v %’N BS BS » a‘sN B - QT‘N QN

NmgdpbhgZevgdyh&aBAb  ~he gz [ulv bg\ZjbZglgZ highkbl_e
_Abgbp baf_j_gby ihwlhfm ijbf_I \bA

S | ! S" Sn MS" Sy
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LZdbf h[jZahf \kdey nmgdpbhgZevgZy azZ\bkbiZlliv \ddidb f
\_ebqgbgbfibb " B B " Eb ba dhlhipup " B y\eyxlky hkgh\gufb k\h~”bl
d nmgdpbhgZevghc aZ\bkbflogkNo [_ajZ&m jgufb \_eb§ISgZ{H ,
\ujz Zz_ fufb ih nhjfmeZzZf o\kdlhihglo \ _ebqgbg \ agZf_gZl_eyo khh
kil _i_gyf jzaf_jghkl_c \_ebgbg \ gbke®d_ byofZWIlh b _klv

Ke_7"kl\b _ EHbaj fu 2?2k |hS I " " FRQVIW wlhf ba
ihemqzb fFRQOVD™ " BV DhgklZglZ iggmc azZ\bkbfhklb fh™ | [ulv hij_
gZ wdki_jbf _glzZzevgh JzZkkfhljbf A\Z ijhkluo ijbf_jZ ijbf_g_gby ke _

Imklv | _eh k ozZjzdl_jgufcydaf jk§ kh kdhjhkkbvx Zevghd g_k~
fz_fhc "b~rdhklb iehl§h&lmqzlZz Ij_gby GZclb azZz\bkbfhklv Rbeu khi
hl hklZevguo iZjzZf_Iljh\ az~Zqgb

JZkkfhljbf jzaf_jghklb \Gebqlrg /7 U /0 ) /07 ljb
wlhf) /07 /7 °1 07 Y UG IlhwlhifmFRQYW I|hklhyggZyzZz~ey d
""hlh | _eZ k ozZjzdl _jguGhdafrjlefy Iky wdki_jbf _glZevgh

Imklv | _i_jv | _eh k ozjzdl_jgafr\EZaflkihwfk Mllgkekgh g \ukhdhc
kdhjhklvx \yvadhc kj_~_ k dhwnnbpb_ngliBfg\yjpdhligu_ k\hckl¥Z kj_~
jZdl_jbam_fu_ _z iehlghklvx g_ mgblu\Zxlky GZclb aZ\bkbfhklv
hl hKlevguo izZzjzf_Iljh\ az~Zqb

JZkkfhljbf jzZzaf_jghklb \Gebqlrg /7 P | 07 ) 107 <
"Zgghf kemqZ07 /[ 07 ~I7 ° P"Y"G hldm”"Z ihemdRJMWE |"_
ihklhyggzZy "elyld4  eZ k ozZjzdl_jgutGhdpf” jefy _Iky wdki_jbf_glZevg

ljb jZkkfhlj_gbb \ _dlhjguo b I _gahjguo \_ebqgbg h}jZkbfky d b

@ <_dlhjgZy \_ebgbgZ bg\ZjbzZglgZ dzZd \ hilghr_gbb \u[hjZ _“bgl
hlgrh gbb \u[hjZ kbkl_fu dhhj*bgzl HI[jZIbf \gbfZgb_ gZ ihke_"~g__

HHH klyazg k gh\uf [Batbkihk ihfhsvx \azbfgh h[jZlguo fZljbp i_j_
6bt ijbgz§ 6b6 5 HHH HHH 6 HHH HHH5 Ihke ~g__
jZ\_gkl\h jzkibr_f ihdhhjrbgzZligh b mqlzf kmffbjh\Zgb_ih ih\lhjyxs
( ( ~
H R
Bg\Zjbzglghklv \_dlhjghc \_ebqgbgu hilghkbl_evgh ij_h[jZah\Z
g _baf _gghklb _~bgbpuXbafz Zghdky jZ\_gklI\hf

b D’H "X DiHCX

Mgblu\gy h[jZah\Zgb _ ihemqgz_f k\yav gbkeh\uo dhbj*bgZlI
gu \ gh\hc b klZjhc kbkl_f_D'tyrkjOhhER Dtk | ot o Blzd
ij_ h[jzah\zZgb_ dhhjrbgzl \_dlhjz y\ey Iky h[jZlguf highkbh_evgh
ih\[ZabkZ

L _gahjgZy \_ebgbgZ \lhjh]lh jzg]z ij® "RHZ\ ey Kl k" 07 d ch
hjrbgZlu |_ghhjiZ +ijyfh_ ~bzrgh_ ijhba\_~ gb_ \_dlhjh\ [ZabkZ B
|_gahjghc \_ebgbgu \lhjh]kbjZgMahlighh[jZah\Zgby kbkl_fu[dhhjrbg
i 1Z_1 \b® D°H .H"k De¥e ek Thevamykv ij_h[jzah\Zgb_f Vo
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H HUbH HU g _keh gh ihemgblv nhjfmem ij_h[jZah\Zgby dhhj~k

ihlh jZg¥? P EY

L _gahjgZy \_ebqgbgZ jZg]Z \ur_ "\mo ij_"klZ\ey |Iky ZgZeh]b
ihebZ”guo ijyfuo ijhba\_~_gbc \_dlhjh\ [ZabkZ GZijbf_j bg\Zjbz
\zjlh]h jZg]Z \ujz Z_lky jP\DYRM\hl . H % oo g e fek z

dhhjrbgZlu I_gahjZamxlky ih nhpEMEZi"gyd'§

KN ezZ f djzldb_ \u\h”u < _ebqbgZ y\ey |ky nmgdpb_c hij_"_
ij_~f_1Zo h[ez"Zxsbo h[sbf kjz\gbfuf k\hcklI\hf AgZq_gb_I\_ebgb
ky ij_~f_Ihf dhlhjuc \ujz Z_1lky qlfkkedld 1\ gdilthjjinf mfgh  _gguf gz _-
pm baf_j gby \ _#\behgbgm ij wiZlezlhgZ kms_kl\mxl b “jm]b_ kihkh
gby _“bgbpu baf_j _gby gZzZijbf_j h~gh]lh 3Z2¥mk@& AZfiagZgmpbyo \
ebgbg ij_~f_Ih\ hij_* e _gZ nmgdpbk €hitesfvygdklvphc “hdzZ&u\zZ_ Ik
| _hj_fZey nmgdpbhgZevgh aZ\bkbfuo \_ebqgbg <_ebqgbgu h[ez”Zxl
ghklb hlghkbl_evgh \u[hjZ _~bgbp baf_j_gby b hlghkbl_evgh \u[h
gZ hkgh\_ \lhjh]lh ihemqg_gu ijZ\beZ ij_hgjzahmagbypdhigahjZ

‘b[ebh]jZnbgq_kdbc kibkhd

Dhefhlhjh\ : G <_ebqgbgz >L_dkl@ : G Dhefh]hjh\ FZI_flZlbgq_kdEY wg|
j_"~ B F <bgh]jZPh\Kh\_lkdZy wgpbdehi_"bly
re_dkzg”™jh\ > Hkgh\Zjghdy Iméf[ ihkh[b_ ey \mah\ >L_dklI@F :GxZ :e_dkZ
k

dz =e j_"MZhbabl +

E_[_] = H[ baf_j_gbb \_ebqgbg >L_dkl@ = E_[_] i_#FihMpgi*2~"}b& Dhefh]
+ k

<ezZ”bfbjh\ : N Nohgdpbyh ba i_j\hgZqZevguo g_hij_~_ey_fuo ihgylbc fZI_

e_dlbdz dzl_]hjbc ©ij_"f_I2 b ©nmgdpby? >L_dkl@ : N <eZ"bfbjh\gh]k_klghbd
Zljhl_ogheh]lbg_kdh]lh mgb\_jkbl_1Z bf +gb I£< DhktkKqg_\Z

<eZ"bfbjh\ : N L_jfh~"bgZfbg_kdbc djbklZeeh]jZnhb|fiZdthh pgticnZBEigdlu b
f_g_gby jzZ[hlu \uoh”Z we_dljhgz >L_dkl@| "lggmd dZg”® nbazZsbs_gZz

<eZ"bfbjh\ :e_dkzZg”"jNyalzjhkbqg k

Y\hjkdbc ; F KijZ\hqgbd ih nbabd_ “ey bg g _jh\ b kim” _glh\ \mah\ >L _d
> leZn_ ba” HKi GZmdZ = k

K_~h\ E B L_hjby jZzaf_jghklb b nbabgdkbt@_ iBE"B[bK_~h\ HZgaZmde bbh]
mqg_guo E BxtRK_"B¥YmdZ % kK

K_~h\ E B F_Ih”u ih~"h[by b jZaf_joghkldki@ oZ&gBd_Kbah\ i_jtFZ[ GZ
dz + k

K_"h\ E B F_oZgbdzZ kiekrghc lkjL "dcl E B KF*h\GZmdZ % k

M>D
IJH;E?F: F?@>BKPBIEB.JGHC BGL?=J:PBBIBBFBA:PBB
KLIMDLMJGH=BQ?KDBO K<YAZEBPLKK? BAMQ?GBHL KH

<?LKL<MXSBO J:A>?EBBKPBIEBG ONBABD:FB?2F:LBD:?
G G FZkeh\z

JyazZzgkdbc 1Thkm*ZjkZ¥bdhduogbg_ _kdbc mgb\ _jkbl I Jhkkby
] JyaZ@ PHORPD UX
gghlzZplky~rzZgghc jZ[hl_ gZ ijbf_j_ jZza”_eZ ©<_dlhjguc ZglZeba? jZzkkfzZljb

[e_fZ mkbe&lpgbdImpgiibg_kdbo klya_c \ ijhp_kk_ bamqg_gby "bkpbiebg ©n
©fzl_fZlbdz?

Dexqu\ kehM4z\g _gby FZdk\_eezZ we _dljhfZ]gblgu_\hegub \_dlhjgu_ “~bn
Zevgu_ hi_jZpbb
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7+( 352%/(0 2) ,17(5',6&,3/,1$5< ,17(*5$7,21 $1' 237,0,=$7,21 2) 6758&785$%/
/2%, &$1 5(/$7,216 ,1 7+( 352&(66 2) 678'<,1* 7+( 5(/(9%$17 6(&7,216 2) ',6&
3/,1(6 3+<66&$1' 0$7+(0$7,&6
11 ODVORYD
5\D]DQ 6WDWH 5DGLR (QJLQHHULQJ 8QLYHUVLW\
5XVVAD]DQ UVUHX UX
$QQRWDQNWKQY SDSHU WKH H[DPSOH RI WKH VHFWLRQ 9HFWRU $¢
VWUHQJIJWKHQLQJ WKH VWUXFWXUD G URFE V&R RIL FDWD X BRIQIIH AMK HR Q V
SK\VLFV DQG PDWKHPDWLFV
_H\ZRUGWM[ZHOO HTXDWLRQV HOHFWURPDJQHWLF ZDYHV YHFWRU G
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ihbkdh\mx ~_yl _evghklv b j_rzZlv az~Zgqb [bheh]bg_kdh]lh Rh*_j Zg
g_ kihkh[ghklv d j_ne_dkbb b klj_fe_gb_ d kzfhh[jZah\Zgbx \ h
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< h[_bo azZz”ZqZo |j_[m_Ilky bZghlx jb rihgbkl fu ebg_cglio Ze]_
jZbg_kdbo mjz\grgBdh\Zy az”~zZqz klzg”~ZjlgZ ih k\h_fm kh”_j Zgb
azbgl_j_kh\Zlv klm~_glh\ ij_"klz\Zy i_j_" gbfb dZd hq_jZ*gZy ©
"ZgZ Nhjfmebjh\dZ az~Zqb g_ klbfmebjm_I kim”_glh\ d ihbkdm __
\ k_[_ gbdZdhc &bgmeiklighn_kkbhgZevghc p_gghklb <lhjZy azZz”Zqz
gZ agZdhfhf ey klm”~_glh\ [bheh]bg_kdhf yaud_ b ij_"~klzZ\ey_1 k
agzZqbfmx ijh[e_fm NZ[meZ \lhjhc azZ”*Zqb iha\hey_|I ijb\e_qv
bamqgzZ_ fhc | _f_ ZINIgZWidb j_ r _gby kbkl_f ebg_cguo Ze] [jZbqg_Kk
ijh~_fhgkljbjh\zZlv \hafh ghklb bkihevah\zZgby fzZl_fzZlbg_kdh]h b
r_ gbx az~zZqb ijhn_kkbhgZevgh]lh ozjzdl_jz jZa\b\ZIv ]b[dhklv f
BgnhjfZzpby kh”_j ZsZyky \gbZ[hhe gazZzkBhI\_IklI\h\ZIv ag.
\hc ih”]hlh\d_ kIm”~_glh\ G_ ke_"m_I| bkihevah\Zlv madhki_pbzZev
\uoh”ysb_ az jzfdb rdhevghc b \mah\kdhc ijh]jZzffu < ijhlb\ghf ke
m kim”_glh\ _s_[hevr_ g_ihgbfzZzg{dyzl¥ky &Zgh_gjzafth[m~_1 klj_fblv
gmex
Kh”r j"Zsb_ky \ az~Zq_ nzZdlu [bheh]bq_kdh]h ozjzdl_jz
j_amevlzl “he gu khhlI\_IklI\h\Zlv j_Zevguf "Zgguf GZijbf_lh jZkkq
" _gby bgnmahjbb Imn_evdb g_"himklbfhmagZepbkwx hleblgbiguve\ g_kdtf
jZa ij_\urZxsb_ bklbggu_ agZqg_gby gZijbf_j f k \f_klh ff k
AZ"ZqZ “he gZ [ulv knhjfmebjh\Zgz IZdbf h[jZahfb glh[u
]Zehkv fzZI_fzZlbqg_kdbf iml_f ihkj_~klI\hf bkihevah\zZgby fzZIl_fZlbq._
\ IKkmxs_]h bamqgzZ_fhc |_f_
;bhfzl_fZlbgq_kdb_ az”~Zgb fh gh jZza”~_eblv gZ ]jmiiu ih mjh\¢
lh~Thlh\bl_evgu_ azZz”~Zgb bkihevam_fu_ ij_ih”rz\zZIl_e_f \
gby gh\h]lh fzZl_jbzZez \ dzZq_kI\_ beexkljZpbhggh]h ijbf_jzZ ih”I\_j
| hjbx >Zggu_ az”~zZqgb Ij_[mxI| hl klm”_glZ ebrv ~_ckl\bc j_ijhA*mdl
GZzZijbf_j \dzq_kI\_ ijbf_jz fZzljbggh]h ij_~klZ\e_gby [bheh]bqg
fh gh ijh~_fhgkljbjh\zZlv fZljbpm Zahlbkluo hkgh\Zgbc >GDa \ dhlh
fh gu_ kf_lugh]lh Zahlbklh]h hkgh\Zgby ~jm]bf
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Lj_gbjh\hggu_ az”~zZqb kh”_j Zsb_ ijyfh_ mdZazZgb_ gZ ¢
j_r_gbfZl fZlbgq_kdbc bgkljmf_glZjbc >Zggu_ azZ”~Zqgb gZijE\e_gu ¢
ebl _evguo mf_gbc b gZ\udh\

ljbf_j Ij_gbjh\hqghc aZz”~Zqgb
Kf _s_gb_ \ hI\_I gZ h”bghqgqgh_ fur_qgh_ khdjZs_gb_ hibku!'

A
UL :PFs; @& &LPs Hij ~ eblv Kahph mkdhj_gb_ \ aZ\bkbfhkbb hl \j_

k @
BfblZpbhggu_ az”~Zgb \ dhlhjuo khhilghr_gb_ hibku\Z_fh]

ijhp_kkzZ k khhI\_lklI\mxsbf fZI_fZlbq_kdbf h[t_dlhf g_ hq_\b~"gh e

ljbf_j bfblZpbhgghc azZz”~Zqghb

Hp_gblv jbkdb \ufbjZgbyd DBj [mjh]h f_~\_"y _keb gZ 22Zgguc
nbdkbjh\Zgh hkh[_c ANl _gur_c kzfhd j_ijh~mdlb\gh]h \haj.
kzfhd g_ j_ijh~mdlib\gh]lh \hajzklz

Nhjfmebjh\dz az~zZqb g_ ~Z_| ijyfhl]h mdZazgby gZ kihkh[ __
ijbkmizlv d ihkljh_gbx fzl_fzZlbg_kdhc fh~_eb jZzkkfzZljb\Z_fh]lh ijhg



F_""mgZjh~rguc gknogdply_kdbc nhjmf KLGKHhjgbd Ijm~h\ Lhf

h[oh”bfh hkms_klI\blv ~_|Zevguc ZgZeba mkeh\by azZz”~Zgb b khhlg
fZl_fZIbq_kdbfb h[t_dlZzfb Djhf_ Ih]h "ey j_r_gby az”~Zgbhlj_[m_II
ihegbévgu_ k\_~ gby h ijh~he bl_evghklb “bagb [mjuo f_~\_~ ¢
hit_fZo h[ mjh\g_ \u " b\Z_fhklb \ dZ " ~hc \hajzZzklghc ]jmii_ b I ~
l[jhp_kk j_r_gby ex[h]h \b”"Z [bhfZl_fZlbg_kdbo aZz~Zq ih”jZam

g_kdhevdbo wlZih\

'gZeba nZ[meb az”"Zq

| _j_oh” hl [bheh]bg_kdh]h ijhp_kkzZ d _]1h fZl_fZlbqg_kdhc ff

ithkj_~kI\hf fZ1_fZIbg_kdbo h[t_dlh\

J r_gb_ az~Zgqb ijb g_h[oh”bfhklb hkms_kl\e_gb_ “hihe

ihbkdh\hc ~_yl_evghklb

H[jZlguc i_j_oh”™ hl fZI_fZlbqg_kjhkkffaljbéd dhfm [bhleh]bqg_Kk

fm ijhp_kkm bgl_jij_IZpby ihemg_gguo j_ameviZlh\g\ khhl\

ghc \ az~Zq_ [bheh]bqg_kdhc ijh[e_fhc

Bkihevah\zZgb_ [bhfzl _fZlbqg_kdbo aZ”~Zq jZagh]h mjh\gy m”"h

j_gaoguf lj_[h\Zgbyf h[_ki_gb\WAZIgbhj[bhfzZl_fZlbg_kdhc dmevimju Kk
lh_klv kihkh[ghkl_c j_rZlv ijhn_kkbhgzZevgu_ az”~zZqb ihkjlL " "klI\hf
jmf_glzZjby mf_gbc \b™_Iv[bhleHpdhdkdb_ k\yab b khklZ\eylv gZ b
fZl_fZIbgq_kdmx fh~_ev [bhghpbdkkkdhilhwizZzigh gZoh”blv j_rggb_ ij_
ghc ijh[e_fu

‘b[ebh]jZnbgq_kdbc kibkhd

;Zee = : L_hjby mg_[guo azZ?zZ9Z]hbgh&ldpc+Fki_IdI*"Z]h]bdZ+ k

;moZjh\zZz = > L _fhjlhbldéhh]bq_kdb_ hkgh\u h[m@aZdZy jkimybal hAd\dh agh
[mj] MjZevkdbc JThkm~ZjklI\_gguc ijhmzZ]lkkbggkaelvghmgb\_jkbl_k

D_igbd G < <ukrzy fzIl_fzZlbdzZ ijzZzdibdmf ey klm”_glh\ [bhledfdq_ kdbo nZ

+ k

Dhkljh\zZ X KhjBkI[bhfZl_fZIlbdb b hkh[_gghklb __ ij_ih~Z\Zgby \ kh\j_f_ggh
ljhn_kkbhgZevgh_ h[jZah\Zgb_ \ Jhkkbhtd azZ jkK[_"hf

Dhkljh\z X K ;bhfzZl_fZlbg_kdZy dmihklmjfZ kdm” Iglblgheh]lbb \ gZmd_ b h[jZe
KLGH k[hjgbd Ijm/fM\°"*mgZjh~ghc ¢§Zowdgh kdhc bfgimbgghkdhc dhgn_j_gpbb \
I JyaZgkdbc Jhkm~ZjklI\_gguc jZ~bhl_ogbqg_xKbc mgb\_ jkbl |

KZjZgp_B =F_lh~heh]by f_lh~bdb h[mqg_gKyjiZdkdZIlbd_ k
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Yjhkez\kdh_ \ukr__ \h_ggh_ mgbebs_ ijhlb\h\ha”mrghc h[hjhgu
Jhkkby 1 YjhQ&INOWRD UX

gghlzZpbyzggzZy klzZzlvy ihk\ys_gZ ijbf_g_gbx |I_hj_fu h ©”"¥mo fbebpbhg_j
oh ™ _gbx ij_~_eh\ gbkeh\uo ihke_~h\ZfZeMmgphkley |MhdZzahlv kms_klI\
\Zgb_ ij_"_ezZ "Zgghc ihke_~h\ZIl_evghklb b gZclb _]1]h >ey emqgr_]h azZdj.
dhgp_ klzZlvb ij_"ez]zZxlky azZz~"Zgb ~ey kzZfhklhyl_evghlh j_r_gby f_Ih”" j_
[j_[m_lky \u[jZlv kzZfhklhyl_evgh

Dexgq_\u_ kkehpzfz h ©*"\mo fbebpbhg_jZzo? ij_"~_e gbkeh\hc ihke_"h\ZIl_
I_hj_fz <_c_jrljzkkz bgl_JljZzevgZy kmffz f_Ih™ fZI_fZlbg_kdhc bg”"mdpbtk






