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?@980-;./! 3@ 0@*823@5$324 .>20);/.>;ô 62.202; 3; 84;;. /.02=2=2 218/@38! 

8 <5! 3;=2 3;>2942:3@ ,204@589@*8!ô 32 .>20);/687 128/6 129>25!;. 

12/.2!332 3@+2<8.$ 2.>;.% 3@ 3;6200;6.3%; >2102/% 8 0;(@.$ 

3;.08>8@5$3%; 9@<@)8ò [/.$ >;6@48 /52:8>(@!/! 3@02<3@! 4-<02/.$ 8 3@<2 

/.0;48.$/! +2.! ?% /2?0@.$ 8 /8/.;4@.89802>@.$ 210@><@>(8; /;?! 3@ 

10@6.86; 108;4%ô /.84-580-"'8; 102<-6.8>3-" .>20);/6-" 

<;!.;5$32/.$ò C.2 83:;3;032; 8/6-//.>2 12/.;1;332 ?-<;. 2,2045!.$/! > 

3@-6-ò 

P@90@?2.@33@! .@684 2?0@924 /8/.;4@ @6.8>32=2 2?0@92>@38! 

83:;3;02> /2<;0:8. 3@0!<- / 65@//8);/6848 .0@<8*8233%48 12<+2<@48 

2?-);38; 93@38!4 32>%+ .;+3252=87ô >65")@! 3;702/;.;>-"ô 8/6-//.>2 

@6.8>32=2 ,20422?0@92>@38! 8 -10@>5;38!ô /12/2?32/.$ 10;2<25;>@.$ 

3;210;<;5;332/.8ò ^/; #.8 /2/.@>3%; )@/.8 2+>@);3% /8/.;43%4 12<+2<24ô 

9@623@48 0@9>8.8! /8/.;4 8 432=22?0@93%48 4;.2<@48 1083!.8! 0;(;387ò 

^/; #.8 102?5;4% 2+>@);3% -/1;(32 ,-36*82380-"'84 ?25;; îð 5;. SRV 

uM10@>5!;4%; 623/.0-6*88eô 2.<;5$3%; )@/.8 62.202=2 .80@:802>@3% > 

0!< >-92> /.0@3%ò 

ïí 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


M\V êîìòðìïòë 

S`MISRóR_P`YR^`N[UDSEW VRTQU[VO 

uMQP`^UA[TE[ VRSONPMVJXXe V`V OXON[T` 

`VNX^SR]R N^RPI[OVR]R XSZ[S[PSR]R 

R_P`YR^`SXA 

SòQò `?2>/687 <ò.ò3òô 102,;//20ô Uò^ò [3<:8;>/687 <ò.ò3òô 102,;//20ô ò̀Qò 

\;0-=@ <ò.ò3òô 102,;//20ô ^òXò O@>);362>ô 6ò.ò3òô 102,;//20ô SòXò T@0)-6 

6ò.ò3òô <2*;3.ô ^òXò Q@5@=-(683 6ò.ò3òô <2*;3.ô 

RòTò T@6/842>@ 6ò.ò3òô <2*;3.ò 

Q0;<5@=@;./! /8/.;4@ @6.8>32=2 .>20);/62=2 83:;3;032=2 

2?0@92>@38!ô > 62.2027 2/2?2; >384@38; -<;5;32 2?5@/.!4ô > 62.20%+ 

9@62324;032/.8 102!>5!"./! > 3;!>327 ,204;ô 2?5@/.!4ô > 62.20%+ 

9@62324;032/.8 3; 210;<;5;3% 8 .;208! /5@?2 0@9>8.@ô @ .@6:; 

,20422?0@92>@38" 32>%+ 623/.0-6*87 6@6 32>24- 4;:<8/*81583@0324- 

3@10@>5;38"ò R18/@33@! 0;@589@*8! <@3327 /8/.;4% 2/-';/.>5;3@ > 

V0@/32!0/627 =2/-<@0/.>;3327 @0+8.;6.-032ó/.028.;5$327 @6@<;488ò 

^/.-15;38;ò QR\SAND R_P`YR^`SX[ S` MPR^[SD 

OR^P[T[SSEK NP[_R^`SXW ZXYS[SSEK 

OXNM`JXW 

Y<;/$ > @332.802>@3327 ,204; <@32 8952:;38; 0@?2. ñïóéñô 62.20%;ô > 

/>2" 2);0;<$ô !>5!"./! 2?2?';38;4 432=25;.38+ @>.20/68+ 8//5;<2>@387 

ñèñ 12 102?5;4; @6.8>32=2 .>20);/62=2 83:;3;032=2 2?0@92>@38!ò 

O-';/.>;33%4 3;<2/.@.624 3%3;(3;=2 .;+38);/62=2 2?0@92>@38! 

!>5!;./! 3;12<=2.2>5;332/.$ 4252<%+ 83:;3;02> 6 <;7/.>8!4 > 

3;/.@3<@0.3%+ /8.-@*8!+ 8 12 8+ 10;<-10;:<;38"ò V .@684 /8.-@*8!4 

2.32/!./! 3; .25$62 @>@088ô -)@/.8>(8;/! > 12/5;<3;; >0;4!ô 32 8 .@6:; 

>;/$4@ 0@/102/.0@3;33%; >29<;7/.>8! >3;(3;7 /0;<%ô 62.20%; 

+@0@6.;089-"./! 3;210;<;5;332/.$" 12 >0;4;38ô 4;/.- 8 >;58)83; 

ø3@1084;0ô 3;0@>324;03%; 2/@<68 8 102/@<68 =0-3.2>ô /;7/48)32/.$ô 

ïì 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


3@>2<3;38!ô 526@5$3%; 0@90-(;38!ô >;<-'8; 6 2?0-(;38" >/;=2 9<@38!ô 8 

<0i÷i 

R<3@ 89 =5@>3%+ 108)83 .@62=2 1252:;38! ó #.2 .2ô ).2 3%3;(38+ 

/.-<;3.2> 8 83:;3;02> 3; -)858 8 3; -)@.ô 6@6 <;7/.>2>@.$ 8 6@68; 

108384@.$ 0;(;38! > .@68+ /8.-@*8!+ò \;7/.>-"'8; ]2/-<@0/.>;33%; 

/.@3<@0.% 3@ 2?-);38;ô 3@1084;0 <5! 83:;3;02> /.028.;5$3%+ 

/1;*8@5$32/.;7 12 3@10@>5;38" êëíëððô 208;3.802>@3% 3@ 1@//8>3%; 

12/.@32>68 9@<@) 2?-);38! ø3@ @3@589 8 1084;3;38; =2.2>%+ 

623/.0-6.8>3%+ 0@90@?2.26 8 0;(;387÷ô 3@ -4;38; 8/125$92>@.$ .25$62 

4@.;4@.8);/68; 42<;58ò M4;38; .25$62 @3@589802>@.$ 0;(;38! ø/8.-@*88÷ô 

62.20%; 10;</.@>5;3% 4@.;4@.8);/6848 42<;5!48 8 12<<@"./! 

6241$".;089@*88ô !>5!;./! ?25$(84 2=0@38);38;4 12<=2.2>68 83:;3;02>ô 

/-:@"';=2 93@38! 8 2?0@92>@332/.$ò 

R./"<@ >%0@/.@;. ?;//858; 8 3;9@'8';332/.$ 1;0;< /8.-@*8!48ô 

>%+2<!'848 9@ 0@468 4@.;4@.8);/627 2?-/52>5;332/.8 42<;5;7 ø.ò ;ò 

.2=2ô );4- -)858÷ò S;2?+2<842 3; .25$62 @3@589802>@.$ô 32 8 

/83.;9802>@.$ô @6.8>32 -10@>5!.$ô 12<)83!.$ 102*;// :;5@;424- 

,-36*823802>@38" 8 0;9-5$.@.-ò N@62>% :893;33%; 12.0;?32/.8 2?';/.>@ò 

O5;<-;. 2.4;.8.$ô ).2 12<2?3@! 2=0@38);332/.$ 84;;. 4;/.2 8 > 

20=@389@*88 ,-3<@4;3.@5$327 3@-68ô > 62.2027 432=2@/1;6.3@! 102?5;4@ 

42<;5802>@38! 10;</.@>5;3@ 58($ > 83/.8.-.@+ 4@.;4@.868 8 83,204@.868ò 

N@6 ).2 9@ ?20.24 .@6:; 2/.@"./! 3; 12<<@"'8;/! ,204@589@*88 102?5;4%ò 

O <0-=27 /.2023%ô ;/58 102@3@589802>@.$ (802)@7(-" /8/.;4- 3@-)32ó

83:;3;03%+ 8 10@6.8);/68+ 623/.0-6.20/68+ 0@?2.ô 3@1084;0 OòQòV2025;>@ 

858 /29<@.;5;7 .@362> 8 /.0;562>%+ @>.24@.2>ô .2 ?-<;. 2);>8<32ô ).2 238 

>65")@". *;52/.32 >/; 3;2?+2<84%; @/1;6.% <5! <2/.8:;38! :;5@;42=2 

0;9-5$.@.@ô > .24 )8/5; 8 > 2?5@/.!+ / 3;210;<;5;332/.!48 42<;58 8 

9@62324;032/.;7ò 

R./"<@ /5;<-". @6.-@5$3%; 9@<@)8 12>%(;38! -02>3! 83:;3;032=2 

2?0@92>@38! ø.@?5ò ï÷ò 

^ 2?5@/.!+ô > 62.20%+ 89>;/.3% !>3%; 9@62324;032/.8 8 >2942:3@ 

4@.;4@.8);/6@! ,204@589@*8!ô 3;2?+2<842 -)8.$ 9@<@)@4 @6.8>32=2 

-10@>5;38! 623/.0-6*8!48 8 0;(;38!48ô >65")@! 0;=-5802>@38;ô /83.;9ô 

ïë 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


21.8489@*8"ò Q08 #.24 3;2?+2<842 =@04238)32 /2);.@.$ 4@.;4@.8);/62; 8 

,898);/62; 42<;5802>@38;ô ?;9 );=2 83:;3;032; 2?0@92>@38; -';0?32ò 

^ <0-=8+ 2?5@/.!+ô > 62.20%+ 9@62324;032/.8 102!>5!"./! > 

3;!>327 ,204; > >8<; 3@?20@ 1084;02>ô /5;<-;. 2?-)@.$ 3;702/;.;>27 

.;+3252=88ô >65")@! 32>%; 4;.2<% 3;702-10@>5;38!ô 3;70221.8489@*88ô 

3;702102=329802>@38!ò Y<;/$ /-';/.>;33%4 2.58)8;4 2. 65@//8);/68+ 

,204@5892>@33%+ 42<;5;7 !>5!;./! >2942:32/.$ /2>;0(;3/.>2>@38! 

ø<2-)8>@38!÷ 42<;58 > 102*;//; ,-36*823802>@38!ô ).2 108?58:@;. ;; 6 

83.;55;6.-@5$324- -02>3" -10@>5;38! 8 /22.>;./.>-;. /2>0;4;3327 

.;2088 #>25"*823327 68?;03;.868ò 

^ 2?5@/.!+ô > 62.20%+ 9@62324;032/.8 3; 210;<;5;33% 8 .;208! 

>;/$4@ /5@?2 0@9>8.@ ø3@1084;0ô 3;210;<;5;33%; /;7/48);/68; >29<;7/.>8! 

858 3;0@>324;03%; 2/@<68 8 102/@<68 =0-3.2> 8 <0ò÷ô .ò ;ò 62=<@ 

65@//8);/68; 4@.;4@.8);/68; 12<+2<% 8 3;702/;.;>@! .;+3252=8! 3; 

#,,;6.8>3%ô 3;2?+2<842 2?-)@.$ -4;38" 3@+2<8.$ .@68; 623/.0-6*88 8 

0;(;38!ô 62.20%; ?%58 ?% 4@52 )->/.>8.;5$3% 6 3;210;<;5;332/.8 

>29<;7/.>87ô 32 2?5@<@58 ?% 12>%(;3327 :8>-);/.$"ò N@627 12<+2< 

>4;/.2 0;(;38! u> 52?e 0;@589-;. #,,;6.8>3%7 2?+2<327 4@3;>0ò 

R>5@<;38; 8/6-//.>24 ,20422?0@92>@38! 32>%+ 102/.0@3/.>;33%+ 

6241298*8233%+ 623/.0-6*87 / 108>5;);38;4 83:;3;0327 83.-8*88ô 

892?0;.@.;5$/.>@ 8 .>20);/.>@ ó #.2. /.@0%7 12 /-.8 108;4 ó 3;2?+2<842 

0@9>8>@.$ 3@ /2>0;4;3324 -02>3;ô 8/125$9-! /8/.;43%7 12<+2<ô 32>%; 

4@.;08@5% 8 8+ 624?83@*88ô .;+3252=88 8 .;+386-ò C.2 /2<;0:@38; 

);.>;0.2=2 3@10@>5;38!ò 

O+;4@.8);/68 <@33%; 102?5;4% /8/.;432 10;</.@>5;3% > .@?5ò ï / 

-6@9@38;4 3@ 32>%; .;+3252=88 2?-);38!ô 32>%; >2942:32/.8 8 0;9-5$.@.%ô 

@ .@6:; 3@ /29<@33-" .;20;.8);/6-"ô 4@.;4@.8);/6-" 8 4@.;08@5$3-" ?@9-ô 

2.58)@"'-"/! 32>89327 8 108208.;.32/.$"ò 

N@684 2?0@924ô >/; );.%0; 218/@33%; >%(; 2?5@/.8 ø3@10@>5;38!÷ 

!>5!"./! 3;2?+2<84%48 #5;4;3.@48 ø/2/.@>5!"'848 )@/.!48÷ 

0@90@?2.@3327 @>.20@48 /2>0;4;3327 /8/.;4% @6.8>32=2 .>20);/62=2 

2?0@92>@38!ô 62.20@! 0;@5892>@3@�3@-)32ô 4;.2<8);/68 8 4@.;08@5$32 > 

3@-)32ó2?0@92>@.;5$324 62415;6/; øSRV÷ uM10@>5!;4%; 623/.0-6*88eò 

ïé 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


S@-)32ó2?0@92>@.;5$3%7 62415;6/ uM10@>5!;4%; 623/.0-6*88e 

208;3.802>@3 3@ >-9% 83:;3;032=2 102,85! 8 12<02?32 0@90@?2.@3 <5! 

*865@ 0@/);.32ó623/.0-6.20/68+ <8/*81583ò 

Q0;</.@>5!;4@! /8/.;4@ 3@10@>5;3@ 3@ 0;(;38; @6.-@5$327 

102?5;4% >%/(;=2 .;+38);/62=2 2?0@92>@38! ó -/85;38; .>20);/.>@ 

6@6 2/32>32=2 ;=2 624123;3.@ò L-3<@4;3.@5$3@! 2/32>@ <@3327 

/8/.;4% 8 ;; 623*;1*88 129>25!". 8/125$92>@.$ ;; 10@6.8);/68 >2 >/;+ 

83:;3;03%+ >-9@+ /.0@3%ò 

\@33%7 SRV uM10@>5!;4%; 623/.0-6*88e 3@)@5 /29<@>@.$/! @>.20@48 

;'; / ïçéï =2<@ 8 <2 ïççé =2<@ >65")@5 0@9>8.8; .25$62 1;0>2=2 8 

)@/.8)32 );.>;0.2=2 3@10@>5;387ò O ïççé =2<@ 12 3@/.2!';; >0;4!ô 6024; 

<@5$3;7(;=2 0@9>8.8! 1;0>2=2 8 );.>;0.2=2 3@10@>5;387ô @>.20%ô /5;<-! 

12.0;?32/.!4 :893;33%+ /8.-@*87ô 108 12<<;0:6; PLLXô VVLSô 

,-3<@4;3.@5$3%+ 8 108208.;.3%+ 102=0@44 T832?0@92>@38! 8 

4;:2.0@/5;>27 102=0@44% T832?0@92>@38! 8 L;<;0@5$327 /5-:?% 

O1;*/.02! PL /29<@58 8 0@9>858 >.202; 8 .0;.$; 3@10@>5;38;ò ^ 8.2=; 

2?0@92>@5@/$ *;5@! /8/.;4@ 83:;3;032=2 2?0@92>@38!ô 62.20@! >220-:@;. 

4252<%+ /1;*8@58/.2> <5! @6.8>3%+ .>20);/68+ <;7/.>87 ø-10@>5!.$ 

623/.0-6*8!48 8 108384@.$ 0;(;38!÷ 10@6.8);/68 >2 >/;+ 432=2=0@33%+ 

2?5@/.!+ /2>0;4;3327 :8938ò 

M);?3%; 12/2?8! 8 4232=0@,88 ñïóëôéñ 8 <212538.;5$3%7 /18/26 

1-?586@*87 ñèñ 2.0@:@". /2<;0:@38; 8 <2/.8=3-.%; 0;9-5$.@.% 3@-)32ó

10@6.8);/627 0@90@?2.68 uSRV uM10@>5!;4%; 623/.0-6*88e 6@6 /8/.;4% 

@6.8>32=2 .>20);/62=2 2?0@92>@38!e > >8<; 32>%+ 3@-)3%+ -);?32ó

4;.2<8);/68+ô 1@.;3.3%+ô 623/.0-6.20/68+ô 102=0@443%+ 0;9-5$.@.2>ô @ 

.@6:; /29<@3327 4@.;08@5$32ó.;+38);/627 ?@9% 2?0@92>@38!ô -);?32=2 

65@//@ -10@>5!;4%+ 42<;5;7ô 2?(8032=2 3@?20@ 4@6;.2> 8 <0ò 

\@33@! /8/.;4@ 108208.;.3@ 8 3; 84;;. 3@-)3%+ 8 2?0@92>@.;5$3%+ 

@3@52=2> > P2//88 8 9@ 0-?;:24ò P;9-5$.@.% 125-)858 10893@38; > 0!<; 

>;<-'8+ >-92> *;3.0@5$3%+ 20=@389@*87 P2//88 øS@-)3%7 *;3.0 

3;7026241$".;02>ô P``OSô TXLXô SXXZ_ô JSXXOVô T]OMô 

L;<;0@5$327 /5-:?% O1;*/.02! PLô T`S ^Hô P`Sô S]`OM T`X 8 <0÷ò 

ïöè 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


S@10@>5;38; ïò 

MQP`^UAND VRSONPMVJXATX ó

`VNX^S`A Y`\`I` N^RPI[OVR]R 

R_P`YR^`SXA ñïô îô ìñ 

X9>;/.32ô ).2 ,-3<@4;3.@5$327 2/32>27 2?0@92>@38! 83:;3;0@ó

623/.0-6.20@ !>5!;./! 3@-6@ 2 <;,20480-;424 .>;0<24 .;5;ô 6-0/% 

/.028.;5$327 4;+@3868ô /2102.8>5;38! 4@.;08@52>ô .;2088 -10-=2/.8 8 

15@/.8)32/.8ô ?;9 93@38! 62.20%+ 3;5$9! 2?27.8/$ <5! /29<@38! 

#,,;6.8>3%+ /220-:;387 > 0@93%+ 2?5@/.!+ .;+3868ò 

^ .0@<8*823327 -);?327 58.;0@.-0; 8 > ]2/-<@0/.>;3324 

2?0@92>@.;5$324 /.@3<@0.; 12 3@10@>5;38" êëíëðð uO.028.;5$/.>2e 

2/32>32; >384@38; -<;5;32 @3@589- 42<;5;7 623/.0-6*87 8 102>;02)3%4 

0@/);.@4 9@0@3;; 9@<@33%+ /+;4 /220-:;387ò S; 2.08*@! 3;2?+2<842/.8 8 

>@:32/.8 @3@589@ô /5;<-;. 2.4;.8.$ ;=2 2?0@92>@.;5$32; 3;/2>;0(;3/.>2ô 

62.202; 2=0@38)8>@;. /298<@.;5$3%; >2942:32/.8 83:;3;0@ô 2.>2<! ;4- 

1@//8>3-" 025$ò `6.8>3@! 1298*8! 0@/60%>@;./! > -4;388 12<)838.$ 

623/.0-6*8" ø858 108384@;42; 0;(;38;÷ :;5@;424- 

,-36*823802>@38" 8 623;)324- 0;9-5$.@.-ò \5! #.2=2 ;'; > ïçéï =2<- 

@>.20@48 ?%52 /29<@32 1;0>2; >3-.08>-92>/62; -);?32; 12/2?8; 

uX9?0@33%; 9@<@)8 12 /.028.;5$327 4;+@386; 8 .;2088 -10-=2/.8e ÅïÃô 

62.202; )5;3ó6200;/123<;3. `S OOOP XòTò P@?832>8) 210;<;585 .@6æ 

uQ;0>@! 121%.6@ 10@6.8);/68 >>;/.8 > -);?3%7 102*;// 9@<@)8 

0;=-5802>@38!ô /83.;9@ 8 21.8489@*88eò ^ <@5$3;7(;4 > 0@/(80;3324 8 

<21253;3324 >8<; 12/2?8; .08:<% øïçéèô ïçèëô ïççí ==ò÷ 1;0;89<@>@52/$ > 

uO.02789<@.;e > T2/6>; / =08,24 ]2/6242?0@92>@38! O O OP ô > .24 )8/5; 

@3=587/687 1;0;>2< .0;.$;=2 89<@38!ò Y@ <@3327 638=27 102)32 9@60;185@/$ 

+@0@6.;08/.86@ uM);?32; 12/2?8; 32>2=2 .81@eô 62.20-" <@5 ;'; 1;0>%7 

0;*;39;3.ô 89>;/.3%7 @>.20 -);?3862> 12 /.028.;5$327 4;+@386; 102,;//20 

^ò]ò P;6@)ò 

J;5$" 12/2?87 ? % 5 2 0@9>8.8; - ?-<-' 8+ /1;*8@58/.2> -4;38! 

@6.8>32 > 5 8 ! . $ 3@ 102;6. /220-: ;38!ô 12<)83!! ;=2 :;5@;4% 4 

ïç 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


.0;?2>@38!4ò \@5$3;7(;; 0@9>8.8; #.8+ 8<;7 108>;52 6 1;0;2/4%/5;38" 

9@62324;032/.;7 8 3@10@>5;387 0@9>8.8! 623/.0-6*87 8 ,204802>@38" 

32>2=2 ,-3<@4;3.@5$32=2 4;:<8/*81583@032=2 3@-)32=2 3@10@>5;38!ô 

/>!9@332=2 / -10@>5;38;4 3@10!:;332ó<;,204802>@33%4 /2/.2!38;4 

623/.0-6*87 3@ >/;+ /.@<8!+ 8+ 0@9>8.8!æ 2. /29<@38!ô #6/15-@.@*88 8 <2 

0@90-(;38!ô ).2 3@(52 2.0@:;38; > 4232=0@,88 ó -);?324 12/2?88 

uM10@>5!;4%; 623/.0-6*88e ø/ =08,24 0;=823@5$32=2 MTR÷ ÅîÃò 

^ .0@<8*8233%+ 623/.0-6*8!+ô 8/125$9-;4%+ > /.028.;5$/.>;ô 8 >2 

432=8+ <0-=8+ 2?5@/.!+ .;+3868ô 58($ -)8.%>@". 8 320480-". 8+ 

<;,20480-;42/.$ô .ò ;ò /.0;4!./! 10;2<25;.$ ;; 3;=@.8>3%; 12/5;</.>8!ò 

Q02*;//24 <;,204802>@38! 623/.0-6*87 3@ 0@93%+ /.@<8!+ 

,-36*823802>@38!ô 6@6 10@>852ô 3; -10@>5!".ò Q;0;+2< 6 -10@>5;38" 

<;,204802>@38;4 623/.0-6*87 3@ /2>0;4;3324 #.@1; 2.60%5 32>%; 

>2942:32/.8 <5! 83:;3;032=2 623/.0-802>@38! 8 <2/.8:;38! 32>%+ 

#,,;6.2>ò 

M10@>5!;4%; 623/.0-6*88 ó #.2 623/.0-6*88 32>2=2 65@//@ô 

10;</.@>5!"'8; /2?27 <;,20480-;4%; /8/.;4% / 1;0;4;33%48 

-10@>5!;4%48 1@0@4;.0@48ò M10@>5;38; <;,204802>@38;4 8 1;0;/.027627 

623/.0-6*88 42:;. 2/-';/.>5!.$/! > 0-)324 0;:84; 858 / 1084;3;38;4 

-10@>5!"';=2 42<-5! > *8,02>24ô @3@52=2>24ô 3;702/;.;>24 858 

4;+@38);/624 >@08@3.@+ 894;08.;5$327 @11@0@.-0% 8 8/12538.;5$3%+ 

-/.027/.> ø@6.-@.202>÷ô 0;@589-"'8+ 10!4-" 8 2?0@.3-" />!98 / 

-10@>5!;427 623/.0-6*8;7ò ^ *;524 ó #.2 /8/.;4@ @>.24@.8);/62=2 

-10@>5;38! 3@10!:h332ó<;,204802>@33%4 /2/.2!38;4 øO`M S\O÷ 

ø08/ò ï÷ò 

V23*;1*8! .0@<8*82332=2 102;6.802>@38! 3@ /@4%; 3;>%=2<3%; 

624?83@*88 3@=0-926 8 >29<;7/.>87ô 62.20%; 10@6.8);/68 102!>5!"./! 

>;/$4@ 0;<62ô >2 432=8+ /5-)@!+ 3;#,,;6.8>3@ / 1298*87 6@6 

4@.;08@52;462/.8ô .@6 8 <2/.8:;38! >%/268+ .;+3252=8);/68+ 8 

#6/15-@.@*8233%+ +@0@6.;08/.86 623/.0-6*87ò Y@'8.@ 623/.0-6*87 2. 

@>@0873%+ /8.-@*87 .@6:; 3; >/;=<@ 2?;/1;)8>@;./!ò S;2?+2<84% 

623/.0-6*88ô 62.20%; 42=58 ?% @<@1.802>@.$/! 6 894;3!"'84/! >3;(384 

>29<;7/.>8!4ò C.- 102?5;4- 0;(@". -10@>5!;4%; 623/.0-6*88ò M10@>5;38; 

îð 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


P8/ò ïò M10@>5;38; 623/.0-6*8!48 

P8/ò îò Q 084;0% 9@<@387 32>2=2 .81@ 

îï 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


129>25!;. 12ó32>24- 0;(@.$ 9@<@)8 102)32/.8ô :;/.62/.8ô > .24 )8/5;ô 

3@1084;0ô =;24;.08);/627 /.@?8589@*88 ,204% 2?252)68 @3.;33%ô 

-/.27)8>2/.8ô =@(;38! 625;?@387ô 8/65");38! @>@0873%+ /8.-@*87ô @ .@6:; 

.;+3252=8);/68; 9@<@)8ô 3@1084;0ô 108 4;.@5522?0@?2.6; > />!98 / 

<;,204@.8>32/.$" 83/.0-4;3.@ô 2/3@/.68 8 89<;58! 858 108 1026@.6; 

4;.@55@ò 

R?-);38; -10@>5!;4%4 623/.0-6*8!4 -<@)32 /2);.@;./! / 

2/32>3%48 1/8+252=2ó1;<@=2=8);/6848 *;5!48 >%/(;7 (625%ô .@6848 

6@6 0@9>8.8; - ?-<-'8+ /1;*8@58/.2> -4;38! @6.8>32 >58!.$ 3@ 102;6. 

/220-:;38!ô >2/18.@38; - 38+ )->/.>@ /298<@.;5!ô 12<)83!"';=2 

623/.0-6*8" 0@*823@5$3%4 .0;?2>@38!4ò X4;332 .@68; );0.% 210;<;5!". 

83:;3;032; 8/6-//.>2ò 

`6.8>3%7 12<+2< 6 2?-);38" ?-<-';=2 /1;*8@58/.@ ó #.2 .@ 

1083*818@5$3@! 2/32>@ô 3@ 62.2027 <25:3@ /.028.$/! >/! 4;.2<86@ 

10;12<@>@38! 0@/);.32ó623/.0-6.20/68+ <8/*81583ò R?-);38; 3; 

2=0@38)8>@;./! @3@58924 89-)@;427 102?5;4%ô @ 10;<-/4@.08>@;. 

12/5;<-"'-" 12/.@32>6- 8 0;(;38; 9@<@)8 0;=-5802>@38!ô 21.8489@*88 8 

-10@>5;38! / 8/125$92>@38;4 )8/5;33%+ 8 ,898);/68+ #6/1;084;3.2> 3@ 

-10@>5!;4%+ 42<;5!+ /.028.;5$3%+ 623/.0-6*87 8 /220-:;387ò _@927 <5! 

#.2=2 /5-:@. -);?3%; 12/2?8! 8 9@<@38! 32>2=2 .81@ô -);?3%7 65@// 

-10@>5!;4%+ 42<;5;7ô 2?-);38; /8/.;4324- 12<+2<-ô 892?0;.@.;5$/.>- 8 

.>20);/.>-ò 

O29<@38; 8 2?;/1;);38; ,-36*823802>@38! @6.8>32 -10@>5!;4%+ 

623/.0-6*87 2?-/5@>58>@;. 3;2?+2<842/.$ >3;<0;38! @<;6>@.32=2 32>%4 

83:;3;03%4 /8/.;4@4 @6.8>32=2 /83.;980-"';=2 12<+2<@ 6 102*;//- 

2?-);38! 8 >2/18.@38! 83:;3;02>ò S;2?+2<842/.$ -)8.$ -10@>5;38" S\O 

623/.0-6*87 !>5!;./! 3@/-'3%4 >2102/24 /2>0;4;332=2 .>20);/62=2 

2?0@92>@38! 623/.0-6.20@ò V5@//8);/68; -);?3%; 12/2?8! 12 /.028.;5$327 

4;+@386; 8 623/.0-6*8!4ô 6 /2:@5;38"ô 3; /2<;0:@. 102?5;4 -10@>5;38! 

623/.0-6*8!48ò N@6@! 2=0@38);332/.$ 3;89?;:32 >;<;. 6 2./.@>@38" > #.24 

1;0/1;6.8>324 3@10@>5;388ò O2>0;4;3327 4;:<8/*81583@0327 ?@927 <5! 

2?-);38! -10@>5;38" 623/.0-6*8!48 !>5!;./! /83.;9 .@68+ 3@-6ô 6@6 

/.028.;5$3@! 4;+@386@ 8 623/.0-6*88ô 83,204@.86@ô >%)8/58.;5$3@! 

îî 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


4@.;4@.86@ô #5;6.02386@ô 68?;03;.86@ô ,898);/687 #6/1;084;3.ô 

894;08.;5$3@! .;+386@ô .;208! 8 /0;</.>@ -10@>5;38!ò 

M10@>5;38; 623/.0-6*8!48 10;</.@>5!;. /2?27 32>-" 4;.2<252=8" 

@6.8>32=2 2?-);38! 0@/);.32ó623/.0-6.20/684 <8/*81583@4ô 2/32>@33-" 

3@ /2);.@388 .0@<8*82332=2 2?-);38! / 8<;!48 @6.8>32=2 -10@>5;38! 

3@10!:;332ó<;,204802>@33%4 /2/.2!38;4 623/.0-6*87ô 108?58:@! 

623/.0-6*88 6 0@932>8<32/.8 83.;55;6.-@5$3%+ /8/.;4ò R?-);38; /.028./! 

3@ >9@842/>!98 .;20;.8);/68+ 1252:;387ô )8/5;332=2 #6/1;084;3.@ 3@ ?@9; 

6241$".;0327 .;+3868 8 ,898);/62=2 #6/1;084;3.@ò \;7/.>-"'8; -);?3868 

2=0@38);3% 58($ 1084;3;38;4 6241$".;02> <5! 0@/);.2> 8 /2>;0(;332 

21-/6@". 3;2?+2<842/.$ ,898);/62=2 #6/1;084;3.@ô @ .@6:; @6.8>32=2 

-10@>5;38!ô > .24 )8/5; / 1084;3;38;4 6241$".;02>ò C6/1;084;3. 

3;2?+2<84 83:;3;0-ô 6@6 8 6241$".;032; 42<;5802>@38;ò Q08 #.24 

>@:3%48 424;3.@48 !>5!;./! -4;38; >%?0@.$ 0@/);.3-" /+;4-ô @6.8>32 

12/.@>8.$ 9@<@)- -10@>5;38! S\O 623/.0-6*8;7 8 2*;38.$ 125-);33%; 

0;9-5$.@.%ò 

\5! #.2=2 0@90@?2.@3% 2/32>% .;2088 -10@>5!;4%+ 623/.0-6*87ô 

/2<;0:@'8; 1083*81% 8+ /29<@38! 8 ,-36*823802>@38!ô 32>%; /12/2?% 8 

-/.027/.>@ -10@>5;38!ô ,-36*823@5$3%; /+;4%ô >65")@! /2>0;4;33%; 

3;702/;.;>%; 102=0@44% 8 -/.027/.>@ ÅîÃò 

O29<@3 62415;6. 4232=0@,87ô -);?3%+ 12/2?87ô 5@?20@.20327 

?@9% 8 4;.2<8);/68+ 4@.;08@52>æ 

M);?3%; 12/2?8! 32>2=2 .81@ uP;=-5802>@38;ò O83.;9ò 

R1.8489@*8!e 8 uM10@>5!;4%; 623/.0-6*88e / 10;<(;/.>-"'848 84 

*86524 -);?3%+ 12/2?87 12 <@3327 .;4@.86;ô 5@?20@.20327 ?@927 8 

4;.2<8);/6848 4@.;08@5@48 ñïô îôìñò 

S2>%7 .81 -);?3%+ 9@<@387ô /2/.2!'87 89 <>-+ )@/.;7æ @3@589@ 

ø)@/.$ ï÷ 8 /83.;9@ ø)@/.$ î÷ ø08/ò î÷ò N@6@! 12/.@32>6@ 129>25!;. @6.8>32 

2?-)@.$ 3; .25$62 .812>%4 0;(;38!4ô 32 8 0@9>8>@.$ 83<8>8<-@5$3%; 

.>20);/68; /12/2?32/.8 /.-<;3.2> ñìñò 

R08=83@5$3%7 -);?3%7 65@// <;7/.>-"'8+ -10@>5!;4%+ 42<;5;7 

623/.0-6*87 ø08/ò í÷ô 3; 84;"'87 @3@52=2>ô 8 32>%7 -386@5$3%7 

5@?20@.203%7 10@6.86-4 <5! 3;.0@<8*82332=2 6-0/@ uM10@>5!;4%; 

îí 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


623/.0-6*88e / >89-@589@*8;7 <;,204802>@38! 623/.0-6*87 / 1242'$" 

4;+@38);/68+ -/.027/.> ø3@1084;0ô 120.@.8>32=2 623/.0-6.20@ ,;04ô 

/29<@332=2 12 P2//87/627 102=0@44; P2/-)108?20@ uM);?3@! .;+386@e÷ô 

32>893@ 62.20%+ 12<.>;0:<;3@ ïï 1@.;3.@48 @>.202> ÅîÃò M);?3%7 65@// 

10;<3@93@);3 <5! 102>;<;38! 62415;6/@ 5@?20@.203%+ 0@?2. 3@ /29<@33%+ 

42<;5!+ 0@958)32=2 .81@ 623/.0-6*87ô > .24 )8/5; @>.24@.8);/68 

-10@>5!;4%+ò \5! @>.24@.8);/62=2 -10@>5;38! 8/125$9-"./! -10@>5!"'8; 

42<-58æ QC^Tô /29<@33%7 623.025$32ó-10@>5!"'87 108?20ô 623.0255;0 / 

3;702/;.;>27 102=0@4427 8 <0ò 

S@ #.8+ 42<;5!+ 2.0@?@.%>@"./! 83:;3;03%; /0;</.>@ -10@>5;38! 

623/.0-6*8!48ò ^ 5@?20@.203%+ 0@?2.@+ =@04238)32 /2);.@"./! 

,898);/687 #6/1;084;3. 3@ 42<;5!+ 623/.0-6*87 8 )8/5;33%7 ó 3@ QC^Tò 

\5! >%1253;38! )8/5;332=2 #6/1;084;3.@ 0@90@?2.@3 62415;6/ 

6241$".;03%+ 102=0@44ò X/125$9-! 5@?20@.203-" ?@9-ô /.-<;3.% >4;/.; / 

10;12<@>@.;5!48 0@90@?@.%>@". 623/.0-6*88 32>2=2 65@//@ ó -10@>5!;4%; 

623/.0-6*88ó02?2.%ò 

S@ ?@9; <@332=2 5@?20@.2032=2 62415;6/@ > ïçèë =ò 1086@924 

T838/.;0/.>@ 2?0@92>@38! P2//87/627 L;<;0@*88 /29<@3@ 5@?20@.208! 

uM10@>5!;4%; 623/.0-6*88eô 10;2?0@92>@33@! > ïççì =ò > 

4;:>-92>/6-" øV]NMóV0@/]`O`÷ 5@?20@.208"ô 126@ ;<83/.>;33-" > 

P2//88ô 9@384@"'-"/! 0@90@?2.627 <@3327 102?5;4%ò ^ 3;7 102>2<8./! 

5@?20@.203%7 10@6.86-4ô 20=@38)32 /83.;980-"'87 ,898);/687 8 

.;20;.8);/687 ø)8/5;33%7÷ #6/1;084;3.% 12 -10@>5;38" 623/.0-6*8!48ò 

U@?20@.208! >%125385@ 0!< 108208.;.3%+ 3@-)32ó-);?3%+ 

0@90@?2.26ô ;; 0@?2.% 125-)858 4;:<-3@02<32; 10893@38;ô @ 

0-62>2<8.;5$ 0@?2. SòQò `?2>/687 3@93@);3 /210;</;<@.;5;4 /;6*88 

8/12538.;5$32=2 6248.;.@ 4;:<-3@02<327 @//2*8@*88 þM10@>5!;4%; 

623/.0-6*88þ øß½¬·ª» Ý±²¬®±´ Í¬®«½¬«®»­ô ßÝÍ÷ / *;3.024 > X.@588ò P!< 0@?2. 

>%1253!5/! > 0@46@+ 102=0@44% T838/.;0/.>@ 3@-68 þS2>%; .;+3252=88 

<5! -10@>5;38! 8 0@9>8.8! 0;=823@þ ø`ò çí÷ô 102=0@44 T838/.;0/.>@ 2?';=2 

8 102,;//823@5$32=2 2?0@92>@38! P2//87/627 L;<;0@*88 þ^-92>/6@! 3@-6@ 

0;=823@4þ øSòPò îðð÷ 8 þ`0+8.;6.-0@ 8 /.028.;5$/.>2þ øQòNå ìëë÷ô 3@-)32ó

.;+38);/627 102=0@44% T838/.;0/.>@ 2?0@92>@38! PL uV236-0/3@! 

îë 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


12<<;0:6@ >;<-'8+ 1;<@=2=8);/68+ 6255;6.8>2>e ø62< ìïëí÷ô 4;:2.0@/5;>27 

102=0@44% /2.0-<38);/.>@ T838/.;0/.>@ 2?0@92>@38! PL 8 L;<;0@5$327 

/5-:?% /1;*8@5$32=2 /.028.;5$/.>@ PL ø0@9<òïô 12<0@9<ò ïòîò îððî =ò÷ 8 <0ò 

S2>893@ô 108208.;. 8 >@:32/.$ >%1253;33%+ 0@?2. @>.202> 

10893@3% > îë 1@.;3.@+ 8 892?0;.;38!+ ÅîÃ 8 2+>@.%>@". 3; .25$62 

-);?3%; 42<;58ô 32 8 623/.0-6*88 > /.028.;5$/.>;ô =8<02.;+386;ô 

0@<82.;+386; 8 <0-=8+ 2?5@/.!+æ 

S;.0@<8*8233%7 4;:<8/*81583@03%7 6-0/ uM10@>5!;4%; 

623/.0-6*88e ÅìÃ ?@980-;./! 3@ >%(;1;0;)8/5;33%+ 3@-)32ó

10@6.8);/68+ 0@90@?2.6@+ 8 32>%+ 1083*81@+ /29<@38! -10@>5!;4%+ 

623/.0-6*87ò Q08 12<<;0:6; 60@/32!0/62=2 60@;>2=2 ,23<@ 3@-68 

3;.0@<8*8233%7 -);?3%7 6-0/ ?%5 >>;<;3 @>.20@48 > -);?3%7 15@3 

12<=2.2>68 83:;3;02>ó/.028.;5;7 > V0@/]`O`ò \@33%7 6-0/ 129>2585 

10;2<25;.$ 1/8+252=8);/687 /52:8>(87/! /.;0;2.81 1@//8>32=2 2.32(;38! 

6 /.028.;5$3%4 623/.0-6*8!4 6@6 6 3;-10@>5!;4%4 > 102*;//; 

#6/15-@.@*88 /8/.;4@4ò P@/60%.8; >2942:32/.8 >58!.$ 3@ S\O 623/.0-6*88 

/12/2?/.>-;. >%0@?2.6; - /.-<;3.2> @6.8>32=2 83:;3;032=2 4%(5;38!ò 

P;9-5$.@.% 2?-);38! 102!>5!"./! 3; .25$62 > -);?3%+ô 32 8 > 

83:;3;03%+ 0@90@?2.6@+ <;7/.>-"'8+ 42<;5;7 -10@>5!;4%+ 623/.0-6*87 

<5! /29<@38! 0;@5$3%+ -10@>5!;4%+ 623/.0-6*87ô @ .@6:; > 892?0;.;38!+ 8 

3@-)32ó10@6.8);/624 .>20);/.>;ò 

_25;; <>-+ .%/!) /.-<;3.2> 102(58 2?-);38; > V0@/]`O`ô 89-)@! 

3;.0@<8*8233%7 6-0/ uM10@>5!;4%; 623/.0-6*88eô >%1253!! ,898);/68; 8 

6241$".;03%; #6/1;084;3.% 8 2?-)@!/$ 12 9@<@38!4 32>2=2 .81@ò 

^2102/% -10@>5;38! 8 21.8489@*88 3@10!:;332ó<;,204802>@332=2 

/2/.2!38! 623/.0-6*87ô 89-)@;4%; > 0@46@+ 3;.0@<8*82332=2 6-0/@ 

þM10@>5!;4%; 623/.0-6*88þô @ 9@.;4 /1;*6-0/2>ô /2<;0:@. ?2=@.%7 

4@.;08@5 <5! 8//5;<2>@.;5$/627 <;!.;5$32/.8 /.-<;3.2> 8 ,204802>@38! 

.>20);/627 58)32/.8 83:;3;02>ò 

P;9-5$.@.% -);?32ó8//5;<2>@.;5$/627 8 3@-)32ó8//5;<2>@.;5$/627 

0@?2.% /.-<;3.2> 12 <@3324- 3@10@>5;38" 125-)858 >%/26-" 2*;36- 3@ 

6236-0/@+ 8 3@-)3%+ 623,;0;3*8!+ô @ .@6:; > 2.9%>; ?%>(;=2 

9@4;/.8.;5! 4838/.0@ 2?0@92>@38! _ò`ò ̂ 832=0@<2>@ øïççç =÷ô > 62.2024 

îê 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


2.4;);32æ þX<;8 @6.8>32=2 -10@>5;38! 623/.0-6*8!48ô 2/2?;332 / 

8/125$92>@38;4 3;702/;.;7ô 9@65@<%>@"./! > -4% ?-<-'8+ /1;*8@58/.2> 8 

/12/2?/.>-". ,204802>@38" @6.8>327 58)32/.8 83:;3;0@ò Q08208.;.32; 

-);?32; 8 3@-)32ó4;.2<8);/62; 2?;/1;);38;ô 208=83@5$32; 5@?20@.2032; 

2?20-<2>@38; 3; 84;". @3@52=2> > 2.;);/.>;3327 8 9@0-?;:327 

58.;0@.-0; 8 -:; 125-)858 1084;3;38; > 0!<; >-92> 8 20=@389@*87 /.0@3%ô 

.80@:80-"./! <5! <@5$3;7(;=2 0@/102/.0@3;38!eò 

P@?2.@ 4;:>-92>/627 5@?20@.2088 þM10@>5!;4%; 623/.0-6*88þ ?%5@ 

2<2?0;3@ 3@-)32ó4;.2<8);/684 /2>;.24 T83>-9@ 12 /2102.8>5;38" 

4@.;08@52>ô .;2088 -10-=2/.8 8 /.028.;5$327 4;+@386; ø12 <265@<- SòQò 

` ?2>/ 62 =2÷ 8 >210 2/%  0 ;=-5 8 02> @38 ! S \ O 62 3/.0 -6 * 8 7 ? % 5 8 >6 5" );3% 

> ïççè =ò > . 8 1 2 > -" < 5 ! >/;+ >-92> -);? 3-" 10 2=0@ 44 - 12 /.0 28 .;5 $3 27 

4;+@386; ø0@9<;5 í÷ò 

`6@<;486 P`S XòLò R?0@9*2>ô >29=5@>5!"'87 > P`S 2.<;5;38; 

4;+@3868 8 102*;//2> -10@>5;38!ô -6@9@5æ þV255;6.8>- @>.202> #.8+ 0@?2. 

1083@<5;:8. 3;/243;33%7 108208.;. > 2?5@/.8 /29<@38! -10@>5!;4%+ 

/.028.;5$3%+ 623/.0-6*87 8 =0@:<@3/68+ /220-:;387ò P@90@?2.@33%; 

6255;6.8>24 1083*81%ô 4;.2<868 8 -/.027/.>@ <5! -10@>5;38! 

623/.0-6*8!48 !>5!"./! 208=83@5$3%48ô >%1253;3% 3@ >%/2624 -02>3; 8 

2.0@:;3% > ?25$(24 6258);/.>; 3@-)3%+ /.@.;7ô 4232=0@,87ô -);?32ó

4;.2<8);/68+ 12/2?87ô 5@?20@.203%+ 0@?2. 8 892?0;.;387e øïççç÷ò 

O 29<@3 3% 7 -);?32ó2?0@ 92 >@.;5 $3% 7 8 5 @ ?2 0 @ .2 0 3% 7 62415;6/ 

125-)85 1084;3;38; > 0!<; >-92> /.028.;5$32=2 8 4@(832/.028.;5$32=2 

102,85;7 P2//88 8 /.0@3 OS] øS2>2/8?80/6ô [0;>@3 8 <0ò÷ò R 

0@/102/.0@3;388 3@(;=2 21%.@ @6.8>32=2 2?-);38! 42:32ô 3@1084;0ô 

/-<8.$ 12 89<@3327 > ïççè =ò > T2/6>; 638=;ô 0;624;3<2>@3327 @//2*8@*8;7 

/.028.;5$3%+ >-92> /.0@3 OS]ô ó MSXPO <5! /.028.;5;7þ ø@>.20% V202?62 

^òXòô V202?62 `ò^ò÷ô =<; 12).8 > .0;.8 638=8 8/125$92>@3% 4@.;08@5% 89 

-);?32=2 12/2?8! @>.202> ñïñ 8 84 <@3@ >%/26@! 2*;36@ò P``OS 3@=0@<85@ > 

îððî =2<- @>.202> SRV <8152424 9@ <2/.8=3-.%; -/1;+8ò 

X <;8 @6 .8 >32 =2 -10 @> 5;38 ! 6 23/.0-6 *8!48 ô .> 20 );/6 8 ; 12<+2<% 

6 /29<@38 " 8 2?-) ;3 8" !>5 !" ./! 2/32>27 <5! 8 3: ;3;0327 1;<@=2=86 8 

.;6-';=2 /.25;.8!ò 

îé 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


S@10@>5;38; îò 

P`Y^XNX[ X QPXT[S[SX[ S[WPRO[N[^EK 

N[KSRUR]XW ̂  RQNXTXY`JXXô 

QPR]SRYXPR^`SXX X 

MQP`^U[SXX VRSONPMVJXATX X OXON[T`TX 

ñëóéñò 

X9>;/.32ô ).2 432=8; 102*;//% > 10802<;ô 2?';/.>;ô 10289>2</.>; 3; 

42=-. ?%.$ ,204@5892>@3% ø218/@3% 210;<;5;33%48 -0@>3;38!48÷ 8 8+ 

10;</.@>5!". 3@?20@48 1084;02> ø1@..;03@48÷ > >8<; 894;08.;5$327ô 

<8/1;.);0/627 858 <0-=27 83,204@*88ò S2 <5! 432=8+ 21%.3%+ 83:;3;02> 

8 ?25$(83/.>@ /.-<;3.2> !>5!;./! 2.602>;38;4 ,@6.ô ).2 .@6@! 83,204@*8! 

/ 1242'$" 3;702/;.;>27 .;+3252=88 12<<@;./! 2?0@?2.6;ô 2?2?';38" 8 

129>25!;. 125-)@.$ #,,;6.8>3%; 0;(;38!ò Q2#.24- 3;2?+2<842 > 2?-);388 

@6.8>324- 83:;3;0324- .>20);/.>- 2/2?2; >384@38; -<;5!.$ 

/2>0;4;33%4ô #,,;6.8>3%4 6241$".;03%4 .;+3252=8!4ô 2/32>@33%4 

3@ 3;702/;.;>24 12<+2<;ò 

S;702/;.;>@! .;+3252=8! > 8//5;<2>@38!+ 8 102;6.802>@388 ø08/ò ì÷ 

2/32>%>@;./! 3@ 3;583;73%+ @11026/84@*8!+ô +@0@6.;089-;./! 

-38>;0/@5$32/.$"ô 102/.2.27ô 3@<;:32/.$" 8 2.60%>@;. 0!< 32>%+ 

6@);/.>;33%+ >2942:32/.;7ò P@?2.@ @>.202> 129>2585@ /29<@>@.$ 

848.@*8233%; 42<;58ô 3@8?25;; 12532 -)8.%>@"'8; 0;@5$3%; 3;583;73%; 

/>27/.>@ /8/.;4%ô @ .@6:; 93@)8.;5$32 -102/.8.$ô -/6208.$ 8 -.2)38.$ 

8/125$92>@38; .0@<8*8233%+ 42<;5;7 0@/);.@ô 21.84@5$32=2 

102;6.802>@38! 8 -10@>5;38! 623/.0-6*8!48 8 /8/.;4@48 / 1242'$" 

=8?08<3%+ 3;702102=0@44 ñëñò S;702/;.;>2; 102=329802>@38; .;+38);/68+ 

/8/.;4ô 102*;//2> 8 !>5;387 / 8/125$92>@38;4 <2-)8>@38! 

ø/2>;0(;3/.>2>@38!÷ 42<;58 > /22.>;./.>88 / 8<;!48 #>25"*823327 

îè 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


68?;03;.868 -/.0@3!;. 1083*818@5$3-" 2=0@38);332/.$ .0@<8*8233%+ 

4;.2<2> 102=329@ô > 62.20%+ 8/+2<3@! 42<;5$ 3; #>25"*82380-;.  ñëñò 

N;+3252=8! 2?-);38! /.-<;3.2> >65")@;. .;20;.8);/687 4@.;08@5ô 

<@" ' 87 10 ;< /. @> 5 ;3 8 ; 2 108 02<; 3;7 0233% + /;.;7 8 >2942: 32/.!+ 

8/125$92>@38 ! 8+ > 0@958)3% + 2?5@/.!+ 3@-)32=2 8 83: ;3;032=2 

.>20);/.>@ô 293 @6 2 45 ;38 ; / /-' ;/.> -" ' 8 48 3;702848.@.20@48 8 

>% 1253;38; 5 @ ?2 0@ .2 0 3% + 0@?2. 12 3;702@11026/84@*88 > 6-0/; 

83, 204@.868 8 12 3;7 02-10@>5 ;38" > 3;.0@<8*8 23324 6-0/; 

uM 10 @> 5! ;4 % ; 623/.0-6*8 8eò R ?-);38 ; ?@980-;./! 3@ /29<@3327 

625 5;6 .8>24 @> . 20 2 > 3@-)327ô 20 =@38 9@* 8233 27ô 4;.2<8);/627 2/32>; 8 

5@?20@.20327 ?@9; ñèæ îòêô îòîéô îòíêñò 

^ /29<@3324 108 6@,;<0; 3@-)32ó2?0@92>@.;5$324 *;3.0; OR `S 

^H uQ0865@<3@! 3;70283,204@.86@e @>.20@48 0@90@?2.@3@ .;208! 8 

10@6.86@ 1084;3;38! 3;70233%+ /;.;7 > 4;+@386; 623/.0-6*87 ø0@/);.ô 

21.8489@*8!ô 102=329802>@38;÷å > 4;:>-92>/627 5@?20@.2088 

-10 @>5!;4% + 623/.0 -6 *8 7 øV 0@/]` O ` ó V ]N M÷ 0@90@?2.@33% ; @>.20@48 

3;702848.@.20% 8/125$9-"./! > <;7/.>-"'8+ 42<;5!+ u83.;55;6.-@5$3%+e 

623/.0-6*87ò Q02>2<84%; 0@?2.% 125-)858 >%/26-" 2*;36- 8 10893@38; 

3@-)32=2 J;3.0@ 3;7026241$".;02> 3@ ;:;=2<3%+ >/;02//87/68+ 

623,;0;3*8!+ uS;7026241$".;0% 8 8+ 1084;3;38;eô 3@-)3%+ /;//8!+ 

TXLX uS;70283,204@.86@eô 102>2<84%+ TXLXô P`S 8 <0òô 8 

^/;02//87/68+ /;483@0@+ uS;70283,204@.86@ 8 ;; 10852:;38!e 

øV0@/32!0/6÷ò O<;5@3 <265@< 3@ 4;:<-3@02<327 623,;0;3*88 > O83=@1-0; 

øîððî =ò÷ò 

^ 0;9-5$.@.; 8//5;<2>@387 > 2?5 @/.8 3;702.;+3252=8 7 @>.20@48 

0@90@?2.@3 4;.2< 12(@=2>2=2 3;702/;. ;>2=2 102=329802>@38! ñëñô 

/22.>;./.>-"'87 #>25"*823324- 102*;//- 1293@38!ò R1%. 1084;3;38! 

126@9%>@;. ;=2 #,,;6.8>32/.$ò R3 2+>@.%>@;. 432=22?0@93%; 32>%; 8 

65@//8);/68; 9@<@)8æ 432=24;03%; 9@<@)8 83.;0125802>@38! 8 

ò:/.0@125802>@38! / <212538.;5$3%48 -/52>8!48ô -10@>5;38; 102*;//@48 8 

íð 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


-/.027/.>@48 / 102+2:<;38;4 );0;9 9@<@33%; 208;3.80% 8 .ò<ò T;.2< 

!>5!;./! -38>;0/@5$3%4 8 10@6.8)3%4ô 129>25!"'84 <2/.@.2)32 <@5;62 

2.2<>83-.$ u=208923.e 102=329@ô .2 ;/.$ /-';/.>;332 12>%/8.$ =5-?83- 8 

.2)32/.$ 102=329802>@38! ñëñò 

P@90@?2.@3@ =8?08<3@! 102=0@44@ 21.8489@*88 623/.0-6*87 ñëñô 

10;</.@>5!"'@! /2?27 #,,;6.8>3%7 /83.;9 /-';/.>-"'8+ 0@/);.3%+ 

62415;6/2> ø3@1084;0ô ÝÑÍÓÑÍô ÍÝßÜ 8 <0ò÷ / 3;702848.@.2024ô 62.20@! 

2?;/1;)8>@;. ?25;; 2?(803%; >2942:32/.8 8 ?%/.0%7 1;0;?20 >@08@3.2>ô 

3;2?+2<84%7 <5! 21.8489@*88ò 

R3 2?;/1;)8>@;. >2942:32/.$ 894;3;38! /@427 12/.@32>68 9@<@)8 > 

102*;//; 128/6@ 21.84@5$32=2 0;(;38!ô >3;/;38! <212538.;5$3%+ 

608.;08@5$3%+ 2=0@38);387ô *;5;>%+ ,-36*87ô 1@0@4;.02> 9@<@)8ô .ò ;ò 

/.@32>8./! >2942:3%4 0;(;38; 432=21@0@4;.08);/68+ô 432=24;03%+ô 

432=2608.;08@5$3%+ 8 432=2#6/.0;4@5$3%+ 9@<@)ò N@684 2?0@924ô > +2<; 

0;(;38! 42:32 3@7.8 3; .25$62 21.84@5$3%7 >@08@3.ô 32 8 5-)(-" 

12/.@32>6- /@427 9@<@)8ò ]8?08<3%; 3;702102=0@44% ó 32>2; 

1;0/1;6 .8>32; 3 @1 0 @> 5 ;3 8 ; 0 @9>8 .8! > % )8 /5 8 .;5 $3 27 4;+@3868 ò 

R/2?2; 93@);38; 125-)85 /83.;9 -10@>5!;4%+ 623/.0-6*87 / 

3;702/;.;>%48 -/.027/.>@48ô 10;>0@'@"'87 8+ > 0@932>8<32/.$ 

83.;55;6.-@5$3%+ /8/.;4ò P@90@?2.@3 3;702623.0255;0 8 125-);3 1@.;3. 3@ 

-10@>5;38; 623/.0-6*8!48 / ;=2 1242'$" ñëôèæ îòìïóîòììñò Q0;<52:;3 8 

0@90@?2.@3 32>%7 .81 623.025$32ó-10@>5!"'8+ 108?202> ø3;702VMQ2>÷ô 

2?&;<83!"'8+ ,-36*88 894;0;38!ô 2?0@?2.68 8 -10@>5;38!ò ^;/$4@ 

>@:3%4 8 1;0/1;6.8>3%4 !>85/! 10;<52:;33%7 /12/2? =8?62=2 -10@>5;38! 

<202:3%4 <>8:;38;4 / 1242'$" 2?-)@;4%+ 3;702/>;.2,202> ñèæ îòìëóîòìèñô 

125-)8>(87 10893@38; > T`\Xò X9<@32 -);?32; 12/2?8; 

uS;702/>;.2,20%eô 0;624;3<2>@332; MTR <5! >-92> PL 12 

@>.2.0@6.20324- 8 <202:324- 2?0@92>@38"  <5! 4;:>-92>/62=2 

8/125$92>@38!ò 

íï 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


O29<@38; 3;702-10@>5!;4%+ 623/.0-6*87 6@6 0@932>8<32/.8 

83.;55;6.-@5$3%+ @>.24@.8);/68 -10@>5!;4%+ /8/.;4ô 62.20%; @6.8>32 

0@9>8>@"./! > /2>0;4;3327 3@-6; 8 10@6.86;ô 10;</.@>5!;. /2?27 

4 ;: <8 / *8 1 5 8 3@ 0 32 ; 3@10@>5;38;ò O8/. ;43%7 12<+2< 6 -1 0@>5!;4 %4 

623/.0-6*8!4 8 <0-=84 8/6-//.>;33%4 /8/.;4@4 3@ 2/32>; 

3;70283,204@.868 2.60%>@;. 32>%; >2942:32/.8 8 1;0/1;6.8>%ò R3 

12<0@9-4;>@;. -);. >9@842/>!98 4;:<- 83,204@*8;7 8 /8/.;4@48 

3;702-10@>5;38!ô 4;:<- @0+8.;6.-027 3;802/;.8 8 0;@5$3%48 />27/.>@48 

4@.;08@5@ 8 623/.0-6*88ô @ .@6:; -);. @3@52=88 8/6-//.>;3327 /;.8 8 

42<;580-"';7 ;; 3;802/;.8ô 9@62324;032/.8 8+ 0@9>8.8!ô 10;;4/.>;332/.$ 

8 0@*823@5$3%7 /83.;9 / .0@<8*8233%48 /8/.;4@48 8 .ò <ò ^ /2);.@388 / 

3;7 02/;.;>27 4;.2<25 2=8 ;7 /8/.;43% 7 12<+2< 129>25!;. @6.8>32 

/.@ >8.$ 32>% ; 9@ <@ ) 8 8 0@9> 8>@.$ >/" .;+ 32 5 2 =8 " 2?-);38!ò 

R/32>3%; 3@10@>5;38! 8 10;<12/%568 0@9>8.8! 3;702/;.;>%+ 

12<+2<2> 6 9@<@)@4 /.028.;5$327 4;+@3868ô -10@>5;38" 623/.0-6*8!48 8 

/8/.;4@48ô /8/.;43%7 12<+2< 6 3;702/;.;>24- 42<;5802>@38"ô @5=208.4% 

0;(;38! 21.8489@*8233%+ 9@<@) / 8/125$92>@38;4 3;702/;.;>%+ 42<;5;7ô 

3;702/;.;>%; 12<+2<% 6 0@/);.3%4 8 102;6.802>2)3%4 9@<@)@4 ó >/; #.8 

0@?2.% @>.202> 2.0@:;3% > /1;*8@5$324 324;0; :-03@5@ 

uS;7026241$".;0%e g çô îððï =ò 

C.@ 2?5@/.$ 8//5;<2>@387 -<@)32 /2);.@;./! / 2/32>3%48 1/8+252=2ó

1;<@=2=8);/6848 *;5!48 >%/(;7 (625%ô .@6848 6@6 0@9>8.8; - ?-<-'8+ 

/1;*8 @ 5 8 /. 2> -4 ;38 ! @6 .8 >32 >5 8!.$ 3@ .;+3 8 );/6 - " /8/.;4- 858 

102*;//ô > 2/18 .@ 38 ; - 38+ )->/.>@ /298 <@. ;5 !ô 12<)83!" ' ;=2 

6 23/. 0-6 * 8" ø10 2* ;//÷ 0 @*8 23@ 5$3% 4 .0 ;? 2> @38 !4 ø.0;?2>@38!4 

21. 84 @5 $3 2/.8 ÷ò X 4 ;33 2 .@68 ; );0.% 2 10 ;<;5! " . 83: ;3;032; 

.> 20 );/.> 2ò 

^ />!98 / 2./-./.>8;4 -);?327 58.;0@.-0% 12 3;702/;.!4 @>.20@48 

12<=2.2>5;3% 8 21-?5862>@3% 4;.2<8);/68; -6@9@38! 8 -);?32; 12/2?8; <5! 

/.-<;3.2> .;+38);/68+ /1;*8@5$32/.;7 >-92> uS;70233%; /;.8 8 

íî 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


@11026/84@*8! ,-36*87e 8 3@-)32; 89<@38;  uS;702/;.;>%; .;+3252=88 > 

9@<@)@+ 21.8489@*88ô 102=329802>@38! 8 -10@>5;38!eô /2<;0:@'8; 

2?(803%7 .;20;.8);/687 4@.;08@5 8 208;3.802>@33%; 3@ @6.8>89@*8" 

2/>2;38! 32>%+ #,,;6.8>3%+ 3;702/;.;>%+ 6241$".;03%+ .;+3252=87 > 

0@/);.;ô 102;6.802>@388 8 21.8489@*88 623/.0-6*87ò P@9>8.8;4 8 

2?2?';38;4 <@33%+ .;20;.8);/68+ 8 10@6.8);/68+ 0@90@?2.26 12 

8/125$92>@38" 32>%+ 108208.;.3%+ô #,,;6.8>3%+ 3;702.;+3252=87 /.@5@ 

4232=0@,8! @>.202> 89 3@-)327 /;088 uS;7026241$".;0%ô 0@90@?2.6@ 8 

1084;3;38;e ø/ 12<<;0:627 PLLX÷ uS;702-10@>5!;4%; 623/.0-6*88 8 

/8/.;4%e ñëñô 0;624;3<2>@33@! MTR 6@6 -);?32; 12/2?8; <5! /1;*8@5$32/.8 

uQ0865@<3@! 4@.;4@.86@ 8 83,204@.86@eò 

R ?-);38; /.-<;3.2> 8 83: ;3;02> 4;.2<@4 10@6.8);/627 

3;702/;.;>27 .;+325 2=88 8 ;; 0@9>8.8 ; 129>25 !;. /-' ;/.>;332 

0@/( 808.$ <;!. ;5$3 2/. $ 8 3: ;3;0 2> 12 2 . 32 ( ;3 8 " 6 65@//8 );/684 

93@38!4 8 12<+2<@4 8 125-)@.$ 32>% ; #, , ;6 .8 > 3 % ; 0;( ;38!ò S @1 08 4 ;0ô 

108 2?2?';388 8 2?0@?2.6; 5"?%+ 894;08.;5$3%+ô 21%.3%+ô <8/1;.);0/68+ 

<@33%+ô 210;<;5;388 0;/-0/2>ô 102=329802>@388ô -10@>5;388 8 <0-=8+ 

102?5;4@+ ø2/2?;332 <5! 432=24;03%+ô 432=21@0@4;.08);/68+ 9@<@)÷ ?;9 

1084;3;38! 3;702.;+3252=87 2?27.8/$ 3;>2942:32ò 

R>5@<;38; 3;702/;.;>27 .;+3252=8;7ô 129>25!"';7 8/125$92>@.$ 

3;!>3%; 9@62324;032/.8 102*;//2>ô /2<;0:@'8;/! > 3@?20; 1084;02>ô 

/-';/.>;332 0@/(80!;. >2942:32/.8 8 2?5@/.$ 83:;3;0327 <;!.;5$32/.8ô @ 

/12/2?32/.$ 3;702/;.;>27 42<;58 <2-)8>@.$/! ø/2>;0(;3/.>2>@.$/!÷ 3@ 

2/32>; .;6-';7 83,204@*88 108?58:@;. 8+ 6 83.;55;6.-@5$3%4 /8/.;4@4ò 

Q02>;<;33%; 8//5;<2>@38! 8 <2/.8=3-.%; 0;9-5$.@.% -6@9%>@". 3@ 

32>893- 8 1;0/1;6.8>32/.$ 3;.0@<8*82332=2 62415;6/32=2 2?-);38! 

/.-<;3.2> 0@90@?2.@3327 3;702/;.;>27 .;+3252=88 <5! /29<@38!ô 

3;702102=329802>@38! 3;702-10@>5!;4%+ 623/.0-6*87 8 /8/.;4ò 

íí 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


S@10@>5;38; íò 

MQP`^U[SX[ ^ MOUR^XAK S[RQP[\[U[SSRONX 

^S[HSXK ̂ RY\[WON^XW X S[\RON`NRISR 

P`Y^XNRW N[RPXX ñèæ íòïóíòìô ìòïñ 
^ #.27 2?5@/.8 9@62324;032/.8 3; >%!>5;3% 8 42<;58 3; 210;<;5;3%ò 

Q2#.24- 4;.2<% 3@10@>5;387 ÅïÃ 8 ÅîÃ 3; 1084;384%ò 

Q084;024 !>5!;./! 102?5;4@ /.028.;5$/.>@ > 2/2?%+ -/52>8!+ 3@ 

/5@?%+ô 102/@<2)3%+ô 1-)838/.%+ô >;)324;095%+ ,-3.@+ > /;7/48);/68+ 

0@723@+ò C.@ 102?5;4@ !>5!;./! @6.-@5$327 ,-3<@4;3.@5$327 102?5;427 > 

/>!98 / 3;210;<;5;332/.$" >3;(38+ >29<;7/.>87ô /52:32/.$" 

42<;5802>@38! 8 3;<2/.@.2)32 0@9>8.27 .;208;7ò R/2?2; 93@);38; 8 

@6.-@5$32/.$ #.@ 102?5;4@ 84;;. <5! 2/>@8>@;4%+ /%0$;>%+ /8?80/68+ 

0;=8232>ô > 62.20%+ )@/.2 /2>1@<@". #.8 3;?5@=2108!.3%; -/52>8!ò 

X/125$92>@38; .0@<8*8233%+ 12<+2<2> > /.028.;5$/.>; 108 .@68+ 

-/52>8!+ 26@9%>@;./! 4@52#,,;6.8>3%4ô 108>2<8. 6 3;<25=2>;)32/.8 8 

@>@08732/.8ô *;3@ 62.20%+ >2 432=2 0@9 10;>2/+2<8. 2?%)32; /.0;45;38; 

-<;(;>8.$ /.028.;5$/.>2ò C623248)32/.$ /.028.;5$/.>@ <25:3@ -)8.%>@.$ 

.@6:; #6/15-@.@*8233%; 9@.0@.%ô 0;423.3%; 0@?2.%ô 12.;08 89ó9@ @>@087ò 

S@-)3@!ô -);?3@! 8 3204@.8>3@! 58.;0@.-0@ 3; /2<;0:8. #,,;6.8>3%+ 

0;(;387ô .@6 6@6 .;208! 3;<2/.@.2)32 0@9>8.@ò 

^29386@;. 102?5;4@æ 6@6 42<;5802>@.$ > -/52>8!+ 3;210;<;5;332/.8 

4;/.@ô >0;4;38 8 >;58)83% >29<;7/.>8!á 

\5! 0;(;38! #.27 102?5;4% 10;<5@=@;./! @6.8>32 894;38.$ 

.>20);/6-" 12/.@32>6- 9@<@)8 8 8/+2<8.$ 89 /5;<-"';=2 1083*81@æ 

/29<@>@.$ .@68; 623/.0-6*88 8 0;(;38!ô > 62.20%+ -124!3-.%; 

-/52>8! 3;210;<;5;332/.8 3; 84;58 210;<;5!"';=2 93@);38!ô @ /@48 

623/.0-6*88 2?5@<@58 12>%(;3327 :8>-);/.$"ò Q28/6- .@68+ 

0;(;387 /-';/.>;332 1242=@;. /8/.;43%7 12<+2<ò 

P@90@?2.@33%7 32>%7 12<+2<ô 623*;1*8! 62.202=2 /8/.;432 

2+>@.%>@;. >/; /.2023% ø-<2?/.>2 10289>2</.>@ô .0@3/120.@ô 423.@:@ô 

#6/15-@.@*88÷ 8 12 /-';/.>- 10;</.@>5!;. 32>-" .;+3252=8" 

/.028.;5$/.>@ô 2?;/1;)8>@! #,,;6.8>3-" 3@<;:3-" #6/15-@.@*8" ø08/ò ë 8 

íì 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


P8/ò êò Q0;84-';/.>@ 8 2/2?;332/.8 32>27 .;+3252=88 /.028.;5$/.>@ 
> 2/2?%+ =0-3.2>%+ -/52>8!+ 8 923@+ /;7/48)32/.8 

íë 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


ê÷ò C.2 84;;. 2/2?2; 93@);38; <5! /.028.;5$/.>@ > /8?80/68+ 0;=823@+ò 

Q25-);3% 1@.;3.% ñèæ íòïîóíòïìñò 

S 2>@! .;+32 5 2=8 ! /.028.;5$/.>@ > 2/2?% + -/5 2>8!+ 2.58)@;./!æ 

� /8/.;432/.$" 12<+2<@æ u>;0+3;; /.02;38; ó ,-3<@4;3. ó

2/32>@38;e 0@//4@.08>@;./! 6@6 *;5$3@! >9@842/>!9@33@! /8/.;4@ô > 

62.2027 6@:<@! )@/.$ /8/.;4% /.@>8./! > 5-)(8; -/52>8! 0@?2.% 8 

>9@842<;7/.>8! 4;:<- )@/.!48 >4;/.2 .0@<8*823327 8;0@0+8);/627 

/8/.;4% 102;6.802>@38! 9<@387ô > 62.2027 2<3@ )@/.$ 1@0@98.80-;. 9@ 

/);. <0-=27å 

� /.0;45;38;4 /2+0@38.$ 8 8/125$92>@.$ ;/.;/.>;332; /2/.2!38; 

=0-3.@ 2/ 3 2>@ 3 8 ! 8 -4;3$( 8 .$ ;=2 3;=@.8 >32; >29<;7/.>8; 3@ 

,-3<@4;3.3-" )@/.$ / 1242'$" /152(3%+ 102/.0@3/.>;33%+ 

3;9@=5-?5;33%+ ,-3<@4;3.3%+ 15@.,204 / 389684 62#,,8*8;3.24 .0;38! 

12 2/32>@38" ø8/125$9-;./! -/.027/.>2 /625$9!';=2 /52! 4;:<- 

,-3<@4;3.24 8 2/32>@38;4÷ 8 / >/.02;33%4 >;3.8580-;4%4 12<125$;4 

<5! /.028.;5$/.>@ 3@ >;)324;095%+ =0-3.@+ñèæ íòïóíòíñå 

� 8 /1 25$92>@3 8 ;4 9<@387 8 /220-: ;38 7 32>2=2 .81@ > >8<; 

9@463-.27 ø6202?)@.27÷ /8/.;4%ô >65")@"';7 >;0+3;; /.02;38; 8 

,-3<@4;3.ô 62.20%; 2?5@<@". 4@527 )->/.>8.;5$32/.$" 6 3;0@>324;03%4 

<;,204@*8!4 ,-3.@ ?5@=2<@0! 432=2/>!932/.8 9@463-.27 /8/.;4% ñèæ íòìô 

íòïìñå 

� 8 / 1 25 $92>@3 8 ;4 -38 , 8* 80 2> @33% + 102/.0@3/.>;33%+ 

/.028 .;5 $3% + #5;4 ;3.2> 6 24 1298*8 2332=2 .81@ô 89 62.20%+ 

423.80-"./! 12532/?203%; 0@9322?0@93%; 9<@38! 8 /220-:;38!ô 108 #.24 

6@:<%7 89 8/125$9-;4%+ 4@.;08@52> 12/.@>5;3 > 3@8?25;; >%=2<3%+ 

-/52>8!+ 0@?2.% ñèæ íòíóíòïðñå 

� #,,;6.8>32/.$" 6@6 /@48+ /.028.;5$3%+ #5;4;3.2> ø108 

89=2.2>5;388ô .0@3/120.802>6;ô 423.@:;ô 5;=62/.8 8 8/125$92>@38" 

4@.;08@52>÷ô .@6 8 ?25$(;1025;.3%+ 9<@387 8 0@93%+ /220-:;387 89 38+ô 

@ .@6:; #6/15-@.@*823327 3@<;:32/.$" 8 >2942:32/.$" /.028.;5$/.>@ > 

5"?2; >0;4! =2<@ ø.@6 6@6 10@6.8);/68 8/65")@"./! 9;45!3%; 0@?2.%÷ò 

N@684 2?0@924ô 10;<5@=@;4@! 623*;1*8! 2/32>@3@ 3@ 4@6/84@5$324 

/38 : ;388 /;7 /48 );/6 8+ >29<;7/.>87 ?5@=2< @0! 2./-./.>8" 9@=5-?5;38! 

íê 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


,-3<@4;3.@ / 8/125$92>@38;4 /625$9!';=2 /52!ô -4;3$(@"';=2 .0;38; 

4;:<- 2/32>@38;4 8 ,-3<@4;3.24ô 108 #.24 /152(3@! 102/.0@3/.>;33@! 

,-3<@4;3.3@! 15@.,204@ ?5@=2<@0! ?25$(27 152'@<8 2180@38! 84;;. 

?25$(-" :;/.62/.$ 8 26@9%>@;. 1238:;332; <@>5;38; 3@ =0-3. 8 12.24- 

84;;. 4@5-" )->/.>8.;5$32/.$ 6 3;0@>324;03%4 2/@<6@4 =0-3.@ò ` 

/2>4;';332; / 102/.0@3/.>;3327 ,-3<@4;3.327 15@.,20427 

>;3.8580-;42; 12<125$; 129>25!;. /2+0@38.$ 3;/-'8; />27/.>@ 

>;)324;095%+ ,-3.2>ò 

^@:3;7(84 623/.0-6.8>3%4 ,@6.2024ô 0;@589-"'84 <@33%; 

>2942:32/.8 623*;1*88ô !>5!;./! 8/125$92>@38; 10;<52:;33%+ 

2<32.813%+ -38,8*802>@33%+ #5;4;3.2> / 2<32.813%48 

102/.0@3/.>;33%48 />!9!48ô 89 62.20%+ 423.80-"./! 6@6 12532/?203%; 

?25$(;1025;.3%; 9<@38! 9@463-.2=2 .81@ô .@6 8 102/.0@3/.>;33%; 

,-3<@4;3.3%; 15@.,204%ò V024; .2=2ô >@:3;7(848 2/2?;332/.!48 <@33%+ 

-38,8*802>@33%+ #5;4;3.2> !>5!;./! .2ô ).2 6@:<%7 89 4@.;08@52> > 38+ 

3@+2<8./! > 3@8?25;; >%=2<3%+ -/52>8!+ô 84;;. .;+3252=8);/68;ô 

.0@3/120.3%;ô 423.@:3%; 8 <0-=8; 10;84-';/.>@ò 

Q02?5;4@ /.028.;5$/.>@ > -/52>8!+ 3;210;<;5;332/.8 .;/32 /4%6@;./! 

/ 10;<-10;:<;38;4 8 21;0@.8>3%4 -10@>5;38;4 586>8<@*88 @>@0873%+ 

12/5;</.>87ò S@ 08/ò é 10;</.@>5;3@ 0@90@?2.6@ 0;(;387 <@3327 102?5;4% 

ø>65")@! 83:;3;032; 2?;/1;);38; 12<.@158>@;4%+ .;008.2087÷ / 1242'$" 

3@6215;38! 8 8/125$92>@38! @>@08732=2 9@1@/@ -38,8*802>@33%+ 

/.028.;5$3%+ #5;4;3.2>ô 89 624?83@*88 62.20%+ /29<@;./! 2?(8032; 

623/.0-6.8>32; 432=22?0@98; <5! 21;0@.8>3%+ /.028.;5$3%+ 0;(;387ò C.@ 

6236-0/3@! 0@?2.@ -/1;(32 >%1253;3@ 12 T;:2.0@/5;>27 102=0@44; 

T832?0@92>@38! 8 L;<;0@5$327 /5-:?% O1;*/.02! PL ñ èæ íòê ñ 8 2.4;);3@ 

3@=0@<@48ò 

Q08>;<;33%; >%(; 623*;1*88 8 /.0;45;38; 2?2?'8.$ 3@6215;33%7 

21%. 2/32>%>@"./! 6@6 3@ #5;4;3.@+ .0@<8*82332=2 2?-);38! ø65@//8);/68+ 

4;.2<@+ô (802624 8/125$92>@388 6241$".;03%+ 102=0@44÷ô @ .@6:; 3@ 

3;.0@<8*823324 12<+2<;ô ?@980-"';4/! 3@ 8<;!+ @6.8>32=2 2?-);38!ô 

/8/.;432=2 12<+2<@ô 4;.2<@+ 1083!.8! 0;(;387ô 892?0;.@.;5$/627 

<;!.;5$32/.8ò I8.@;./! /1;*6-0/ô 102>2<8./! 83<8>8<-@5$32; 2?-);38;ô 

íé 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


P8/òéò `>@0873%7 9@1@/ -38,8*802>@33%+ /.028.;5$3%+ #5;4;3.2> 129>25!;. 
21;0@.8>32 -/858.$ 8 >2//.@32>8.$ 0@9322?0@93%; 2?&;6.% 

íè 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


12<=2.2>5;3% 32>%; -);?3%; 12/2?8!ô >%1253!"./! 6-0/2>%; 8 <815243%; 

0@?2.%ò P;9-5$.@.% 0@?2.% 1;0;<@3% L;<;0@5$327 /5-:?; O1;*/.02! PLô 

T]OM 8 <0-=84 20=@389@*8!4ò R?-);38; /1;*8@58/.2> <@3327 .;+3252=88 

/.028.;5$/.>@ > 2/2?%+ -/52>8!+ 8 /;7/48)32/.8 !>5!;./! >@:3;7(84 

9@52=24 <5! -/1;(32=2 1;0/1;6.8>32=2 2/>2;38! /8?80/68+ /%0$;>%+ 

0@7232>ò Q0;<52:;33%; 0;(;38! 1;0/1;6.8>3% 8 <5! 3;62.20%+ 

9@0-?;:3%+ .;008.2087ò 

S@10@>5;38; ìò 

`VNX^SR[ LRPTRR_P`YR^`SX[ 

VRSONPMVJXW ó N^RPI[OVXW QPRJ[OO 

R_MI[SXAò SR^E[ VRTQRYXNSE[ 

QPRONP`SON^[SSE[ VRSONPMVJXX ñèæ ìòïóìòìïñ 

R?-);38; 623/.0-802>@38" 3; 42:;. 2=0@38)8>@.$/! 4;.2<@48ô 

8952:;33%48 > ñïñ 8 ÅîÃò X/125$9-! 8+ô 4% 2/2?2 2?0@'@;4 >384@38; > 

2?-);388 3@ @6.8>32; ,20422?0@92>@38;ô 2180@!/$ 3@ 3;,204@589-;4%; 

108;4% 892?0;.@.;5$/.>@ô 83:;3;0327 83.-8*88 8 .>20);/.>@ò 

`6.8>32/.$ 8 4;:<8/*81583@032/.$ > ,20422?0@92>@388 9@65")@;./! 

3; .25$62 > 0@*823@5$324 1084;3;388 4;.2<86ô 623/.0-6.8>3%+ 0;(;387ô 

32 8 > -4;388 /29<@>@.$ 102/.0@3/.>;33-" ,204- 8 -10@>5!.$ ,20427ô 

2180@!/$ 3@ .;/32; /2<0-:;/.>2 @0+8.;6.20@ ó 623/.0-6.20@ ó .;+3252=2> ó

#623248/.2> 108 -);.; 62360;.3%+ 0;=823@5$3%+ -/52>87ò 

U@?20@.208! 102/.0@3/.>;33%+ 623/.0-6*87 V0@/]`O` øV]NMó

VXOX÷ !>5!;./! 89>;/.3%4 > /.0@3; *;3.024 0@9>8.8! 102/.0@3/.>;33%+ 

623/.0-6*87ò [; <;!.;5$32/.$ 2.0@:;3@ > íï 89<@3324 .;4@.8);/624 

/?20386; uQ02/.0@3/.>;33%; 623/.0-6*88 > V0@/32!0/624 60@;eò _25;; ìð 

5;. )8.@;./! /1;*6-0/ 8 >%1253;3% <;/!.68 <815243%+ 8 6-0/2>%+ 0@?2.ô 

125-);3 0!< 1@.;3.2>ô 89<@3% -);?3%; 12/2?8! / =08,24 MTR 8 <0ò ^ 

12/5;<38; =2<% 102>2<858/$ 8//5;<2>@38! 12 ,20422?0@92>@38"ô 

623/.0-6.8>3%4 0;(;38!4ô @5=208.4@4 0@/);.@ô @3@589- 3@10!:;332ó

<;,204802>@332=2 /2/.2!38! 623/.0-6*87 3@ 2/32>; )8/5;33%+ 8 3@.-03%+ 

íç 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


,898);/68+ #6/1;084;3.2>ò ^ 0;9-5$.@.; ?%52 /29<@32 8 >3;<0;32 3;/625$62 

.812> 102/.0@3/.>;33%+ 624?83802>@33%+ 8 2?5;=);33%+ 623/.0-6*87ò 

ïò V24?83802>@33%; 623/.0-6*88 ó .@68; 623/.0-6*88ô > /.0-6.-0- 

62.20%+ >65");3% #5;4;3.%ô >%1253;33%; 89 0@93%+ 4@.;08@52>æ 

3@1084;0ô /.@5$ 8 :;5;92?;.23å 4;.@55 8 <;0;>2å 4;.@55ô <;0;>2 8 #5;4;3.% 

89 <0-=8+ 4@.;08@52>ò 

J;5;/22?0@932/.$ /29<@38! .@68+ 623/.0-6*87 2?-/52>5;3@ô 10;:<; 

>/;=2ô 3;2<83@62>27 /12/2?32/.$" 0@93%+ 4@.;08@52> /2102.8>5!.$/! 

<;,204@*8!4 0@/.!:;38! 8 /:@.8!ò ^ 623/.0-6*8!+ / );.62 >%0@:;33%48 

9@623@48 /:@.8! 8 0@/.!:;38! /-';/.>;33%7 #623248);/687 #,,;6. 42:;. 

?%.$ <2/.8=3-.ô ;/58 >9@4;3 42324@.;08@5@ ø4;.@55@ 858 <;0;>@÷ 

8/125$92>@.$ô 3@1084;0ô > /:@.27 923; :;5;92?;.23ô <;0;>2 858 <0-=27 

6241298*8233%7 4@.;08@5ô @ > 0@/.!3-.27 ó /.@5$ò 

îò O.@5;:;5;92?;.233%; 623/.0-6*88  ó 623/.0-6.8>3%; ,204% 

)@/.;7 858 9<@387 > *;524ô 2/32>27 62.20%+ !>5!;./! <8/60;.32ó

623.83-@5$3%7 #5;4;3. ø08/ò è÷ò M38>;0/@5$3%7 /.028.;5$3%7 #5;4;3. ?%5 

1084;3;3 <5! /29<@38! 12532/?203%+ 9<@387  8 /220-:;387 0@958)32=2 .81@ò 

R/2?%7 83.;0;/ 10;</.@>5!". 12532/?203%; ?25$(;1025;.3%; 9<@38! 

9@463-.2=2 .81@ô 62.20%; 42:32 >29>2<8.$ 3@ /5@?%+ô 102/@<2)3%+ô 

>;)324;095%+ ,-3.@+ 8 > /;7/48);/68 @6.8>3%+ 923@+ò \2/.8=@;./! #.2 

?5@=2<@0! 432=2/>!932/.8 9@463-.2=2 9<@38!ô /2>4;/.327 0@?2.; 

,-3<@4;3.327 )@/.8ô /.;3 8 1260%.8! 6@6 ;<832=2 *;52=2ò 

íò \;0;>2 ó 4;.@558);/68; 623/.0-6*88 ø08/ò ç÷ò P@90@?2.@3% 

1083*81% ,20422?0@92>@38! 8 623/.0-6*88 ?526ó,;04 3@ 2/32>; 6@6 

*;5$327ô .@6 8 65;;327 <0;>;/83% > /29<@388 62360;.3%+ 623/.0-6*87 

0@958)32=2 8/125$92>@38!ò ^ 6@);/.>; 1260%.87 <5! ?25$(;1025;.3%+ 

9<@387 ø3@1084;0ô @3=@0% <5! /@425;.2>÷ 10;<52:;3@ 583922?0@93@! ?526ó

,;04@ 1025;.24 çê 4ò 

X/125$92>@38; 102/.0@3/.>;33%+ /2>4;';33%+ ?526ó,;04ô @026ô 

?@526 8 2=0@:<@"'8+ 158.ô '8.2> 8 <0ò 129>25!;. 0;962 /3898.$ 

.0-<2;462/.$ 423.@:@ >/5;</.>8; -4;3$(;38! 6258);/.>@ 423.@:3%+ 

#5;4;3.2>å -4;3$(8.$ 0@/+2< /.028.;5$3%+ 4@.;08@52>å -102/.8.$ 

623/.0-6.8>3-" /+;4- 9<@38!ô > )@/.32/.8ô 9@ /);. 2./-./.>8! 

ìð 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


P8/ò ïðò V23/.0-6*88 1260%.87 89 102,85$32=2 58/.@ 

ìï 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


3;2?+2<842/.8 -/.027/.>@ =208923.@5$3%+ 8 >;0.86@5$3%+ />!9;7å -:; 3@ 

/.@<88 102;6.802>@38! 623/.0-6*87 42:32 10;<-/42.0;.$ >2942:32/.$ <5! 

1021-/6@ 83:;3;03%+ 6244-386@*87 >2 >3-.0;338+ 102/.0@3/.>@+ 

623/.0-6*87å -5-)(8.$ -/52>8! .0-<@ /.028.;5$3%+ 0@?2)8+ 9@ /);. 

-4;3$(;38! 6258);/.>@ /?202)3%+ 21;0@*87 8 .0-<2;462/.8 >;0+25@93%+ 

0@?2.å -/6208.$ >>2< 2?&;6.2> > #6/15-@.@*8" 8ô /5;<2>@.;5$32ô /260@.8.$ 

/0268 26-1@;42/.8 9<@387 8 /220-:;387ò 

ìò T2324;.@558);/68; 623/.0-6*88 1260%.87ò P@90@?2.@3% 8 

62415;6/32 8//5;<2>@3% 3;/625$62 .812> 2?5;=);33%+ 10;<>@08.;5$32 

3@10!:;33%+ <>-+12!/3%+ 623/.0-6*87 1260%.87 3@ 2/32>; /.@3<@0.32=2 

102,85802>@332=2 58/.@ ø08/ò ïð÷ô > 62.20%+ > 125327 4;0; 8/125$9-"./! 

102)32/.3%; />27/.>@ 4@.;08@5@ 9@ /);. /2>4;';38! 2=0@:<@"'8+ 8 

3;/-'8+ ,-36*87ò 

ëò O29<@32 ?25$(2; 6258);/.>2 432=22?0@93%+ -);?3%+ 42<;5;7 

623/.0-6*87ô 8/125$9-;4%+ <5! 2?-);38! 8 ,898);/62=2 42<;5802>@38!ò 

L20422?0@92>@38; 32>%+ 623/.0-6*87ô > .24 )8/5; 108 0@958)3%+ 

>3;(38+ >29<;7/.>8!+ô 2180@;./! 3@ /8/.;43%7 12<+2<ô 3@ .>20);/687 

@5=208.4 623/.0-6.20@ñíå èæ ìòìîóìòìëñò O8/.;43%7 12<+2< 129>2585 >1;0>%; 

<2/.@.2)32 12532 2?2?'8.$ 8 /,204-5802>@.$ 2/32>3%; 1083*81% 0@9>8.8! 

#,,;6.8>3%+ 623/.0-6.8>3%+ ,204ò S@1084;0ô > ñèæ ìòïñ <5! 

/.@5;:;5;92?;.233%+ 623/.0-6*87 -)8.%>@"./! 1083*81% 0@*823@5$32=2 

/2);.@38! 0@93%+ 4@.;08@52>ô 102/.0@3/.>;332=2 ,20422?0@92>@38!ô 

0@*823@5$3%+ />!9;7 8 <0ò 

V38=8 ñèæ ìòìîóìòìíñ 8/125$9-"./! > -);?324 102*;//; > /1;*6-0/@+ 

623/.0-6*87ô > .;2088 1083!.8! 0;(;387ô > 2?-);388 892?0;.@.;5$/.>-ô 

83:;3;0327 1/8+252=88ô > 3@-)32ó8//5;<2>@.;5$/627 0@?2.; /.-<;3.2>ò 

O8/.;43%7 @5=208.4 83:;3;032=2 .>20);/.>@ 3@ <;5; 0;@589-;. 

>2942:32/.8 2?-);38! 892?0;.@.;5$/684 8 .>20);/684 0;(;38!4ô 

3@*;58>@;. 3@ @6.8>3-" 12/.@32>6- 9@<@)ô 3@10@>5;33-" 3@ >%!>5;38; 8 

10;2<25;38; 102.8>20;)87 0@9>8.8!ô 3@ 2*;36- 108384@;4%+ 0;(;387ô 

126@9%>@;. *8658)32/.$ 128/62>2=2 102*;//@ .>20);/.>@ò 

Q02?5;43%7 >2102/æ 42:32 58 -)8.$ .>20);/.>- ó 9<;/$ 0;@5892>@3 > 

-);?324 102*;//; 8 /12/2?/.>-;. .>20);/624- 0@9>8.8" 8 /.@32>5;38" 

ìî 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


58)32/.8 83:;3;0@ò P;9-5$.@.% 102!>5!"./! 6@6 > /.-<;3);/68+ 3@-)3%+ 

<265@<@+ô /2>4;/.3%+ 892?0;.;38!+ô 102;6.@+ô .@6 8 > 125-);33%+ 

>/;02//87/68+ 3@=0@<@+ò L@6-5$.@.8>3%7 6-0/ 12 .;2088 1083!.8! 0;(;387ô 

12 /52>@4 3;62.20%+ /.-<;3.2>ô u0@9?-<85e > 38+ 608.8);/6-" 2*;36- 

/-';/.>-"'8+ .0@<8*8233%+ 0;(;387 8 /.0;45;38; 6 892?0;.@.;5$/627 

<;!.;5$32/.8ô 6 .>20);/684 128/6@4ò C.24- -/1;(32 /12/2?/.>-;. 

293@6245;38; /.-<;3.2> 8 10;12<@>@.;5;7 / 8/.208;7 83:;3;03%+ 0;(;387ô 

/ .>20);/6848 4;.2<@48 >%<@"'8+/! <;!.;5;7ò C.2.ô 6 /2:@5;38"ô 

1021-';33%7 0@9<;5 >2 432=8+ -);?386@+ > 3;62.2027 4;0; >2/1253!;./! 

638=27  ñíñò 

Y`VUBI[SX[ 

P @90@? 2.@3@ 8 >3 ;< 0;3@ /8/.;4@ @6 .8> 32=2 83: ;3;032=2 

.>20);/62=2 2?0@92>@38!ô 2+>@.%>@"'@! 0@958)3%; 2?5@/.8 8 42<;58 

:893;33%+ /8.-@*87ô 62.20%; 10;</.@>5;3% );.%0$4! 3@10@>5;38!48 > 

SRV uM10@>5!;4%; 623/.0-6*88eò 

S @ 1 0 @ > 5 ; 3 8 ; ïò ^ 2.58)8; 2. .0@<8*8233%+ 12>;02)3%+ 0@/);.2> 

12/.@>5;3@ 8 0;@5892>@3@ 9@<@)@ @6.8>32=2 -10@>5;38! 623/.0-6*8!48ô 

2/32>@33@! 3@ /8/.;4324 8 4;:<8/*81583@0324 12<+2<@+ 6 102?5;4@4 

2?-);38! 8 /29<@38! 623/.0-6*87 32>2=2 12625;38!ò P@90@?2.@3% 2/32>% 

.;2088 -10@>5!;4%+ 623/.0-6*87ô /2<;0:@'8; 1083*81% 8+ /29<@38! 8 

,-36*823802>@38!ô 0;@5892>@33%; > 2?0@92>@388 <5! 0@958)3%+ 2?5@/.;7 

.;+3868ò R/2?2; 93@);38; 125-)85 /83.;9 -10@>5!;4%+ 623/.0-6*87 / 

3;702/;.;>%48 -/.027/.>@48ô 10;>0@'@"'87 8+ > 0@932>8<32/.$ 

83.;55;6.-@5$3%+ /8/. ;4ò 

^ /2/.@>; S R V ó 32>% 7 62415;6. 4232=0@, 87 8 -);?3% + 12/2?87ô 

5@?20@.203@! ?@9@ 8 3@-)32 ó 4;.2<8 );/68 ; 89<@38!ô 3@9>@33% ; 

0;*;39;3.@48 6@6 4232=0@, 88 ó -);?3% ; 12/2?8! 32>2=2 .81@ô > .24 

)8/5; .0;.$; 89<@38; ÅïÃ / =08,24 ]2/6242?0@92>@38! OOOP 8 ÅîÃ / =08,24 

0;=823 @5$32=2 M T R å 208=83@5$3%7 -);?3%7 65@// <;7/.>-"'8+ 

-10@>5!;4%+ 42<;5;7 623/.0-6*87ô 32>%7 -386@5$3%7 5@?20@.203%7 

10@6.86-4ô 32>% 7 .8 1 -);?3%+ 9@<@387ô / 1 2/2? /.>-" ' 8 + 0@9>8 .8 " 

.>20);/68+ /12/2?32/.;7 /.-<;3.2>ô 3;.0@<8*8233%7 

4;: <8/*81583@03% 7 6-0/ uM 10@>5!;4% ; 623/.0-6*8 8eô 12 62.2024- > 

ìí 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


V 0@ /]` O ` ?2 5 ;; <>-+ .% /!) /.-<;3.2> 102( 58 2?-);38;ò Q 25-);32 îë 

1@.;3.2> 3@ -);?3%; 42<;58 8 32>%; -10@>5!;4%; 623/.0-6*88 > 

/.028.;5$/.>;ô =8<02.;+386;ô 0@<82.;+386; 8 <0-=8+ 2?5@/.!+ò 

Q0893@38;4 0@?2. !>5!;./! /29<@38; > ïçèë =ò 1086@924 T83>-9@ PL 

;<83/.>;3327 > /.0@3; 5@?20@.2088 uM10@>5!;4%; 623/.0-6*88eô 

62.20@! 10;2?0@92>@3@ > ïççì =ò > 4;:>-92>/6-" øV]NMóV0@/]`O`÷ô 

125-)8>(-" 4;:<-3@02<32; 10893@38;å >65");38; > ïççè =2<- >2102/2> 

-10@>5;38! 623/.0-6*8!48 > .812>-" 4838/.;0/6-" <5! >/;+ >-92> -);?3-" 

102=0@44- 12 /.028.;5$327 4;+@386;å .80@:802>@38; 0;9-5$.@.2> > <0-=8; 

>-9% P2//88 8 /.0@3 OS]ô @ .@6:; >65");38; 8+ > -);?3%; 89<@38! <0-=8+ 

@>.202>ô 3@=0@:<;38; @>.202> SRV 9@ <2/.8=3-.%; -/1;+8 > îððî =ò 

<8152424 P``OS 8 <0-=848 3@=0@<@48ò X<;8 8 4;.2<% @6.8>32=2 

-10@>5;38! 623/.0-6*8!48ô .>20);/68; 12<+2<% 6 2?-);38" /5-:@. 2/32>27 

<5! 83:;3;0327 1;<@=2=868 .;6-';=2 /.25;.8! 8 10@6.8);/627 83:;3;0327 

<;!.;5$32/.8ò 

S @ 1 0 @ > 5 ; 3 8 ; îô > 2?5@/.!+ 62.20%+ 9@62324;032/.8 

102!>5!"./! 3;!>32 8 42<;58 152+2 12<<@"./! ,204@589@*88ô =<; 

.0@<8*8233%; 4@.;4@.8);/68; 4;.2<% 3; 108;45;4%ô 0@90@?2.@3@ 8 

>3;<0;3@ > -);?3%7 102*;// 3;702/;.;>@! .;+3252=8!ô 2?;/1;)8>@"'@! 

0;(;38; .@68+ 432=21@0@4;.08);/68+ 432=24;03%+ 432=2608.;08@5$3%+ 

9@<@)ô 6@6 3;702-10@>5;38;ô 3;70221.8489@*8!ô 3;702102=329802>@38;ò 

O-';/.>;332 8/125$9-;./! >2942:32/.$ /2>;0(;3/.>2>@38! ø<2-)8>@38!÷ 

3;70242<;58ô ).2 108?58:@;. 3;702/8/.;4% 6 83.;55;6.-@5$3%4ò S2>893@ 

102?5;4% 12.0;?2>@5@ /29<@38! 8 89<@38! 1!.8 4232=0@,87 8 -);?3%+ 

12/2?87ô 0;624;3<2>@33%+ MTR <5! .@68+ /1;*8@5$32/.;7ô 6@6 10865@<3@! 

4@.;4@.86@ 8 83,204@.86@ô @>.2.0@6.203%;ô @>.2<202:3%; 8 /.028.;5$3%; 

/1;*8@5$32/.8ò 

S;702-10@>5;38; 10;</.@>5;32 -10@>5!;4%48 623/.0-6*8!48 / 

3;702623.0255;024ô 3;702/>;.2,20@48ô 3;702VMQ@48ô 129>25!"'848 

?25;; .2)32 -)8.%>@.$ 0;@5$3%; />27/.>@ 4@.;08@52> 8 623/.0-6*87ô @ 

.@6:; 8 8+ 894;3;38;ò \5! 3;702102=329802>@38! 0@90@?2.@3 

#,,;6.8>3%7 (@=2>%7 -38>;0/@5$3%7 4;.2< =5-?262=2 102=329802>@38!ô 

2/32>@33%7 3@ <2-)8>@388 42<;58 > 102*;//; ,-36*823802>@38!ò 

ìì 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


S;70221.8489@*8! ?@980-;./! 3@ 10;<52:;33%+ =8?08<3%+ 102=0@44@+ô 

10;</.@>5!"'8+ #,,;6.8>3%7 /83.;9 3;702102=0@44 / .0@<8*8233%48ò 

P@/(80!"./! >2942:32/.8 8 #,,;6.8>32/.$ 0;(;387ò ]8?08<3%; 

3;702102=0@44% ó 32>2; 1;0/1;6.8 >32; 0 @9>8 .8; >% )8 /5 8.;5 $327 

4;+@3868ò 

M/1;+8 > 0@9>8.88 3;702/;.;>27 .;+3252=88 125-)858 10893@38; 

S@-)32=2 *;3.0@ 3;7026241$".;02> 3@ 0!<; >/;02//87/68+ 623,;0;3*87 

øTXLXô XQMô P`S 8 <0ò÷ô @ .@6:; 2.4;);3% 10;48;7 T`S ^H 9@ 

-/1;(3-" <;!.;5$32/.$ @>.202> SRJ uQ0865@<3@! 3;70283,204@.86@eò ^ 

îððë =ò P``OS 3@=0@<852 @>.202> 4232=0@,88 uS;702-10@>5!;4%; 

623/.0-6*88 8 /8/.;4%e øTòæ P@<82.;+386@ò îððì÷ <81524@48ò 

S @ 1 0 @ > 5 ; 3 8 ; íô > 2?5@/. !+ 62.20%+ 9@62324;032/.8 3; 

>%!>5;3% 8 .;208! 2. /. @;. ô 10;<52: ;3 10 83 *8 18@ 5$32 32>% 7 12<+2< 

6 0;( ;38" 102?5 ;4% ô > )@/.32/.8ô 6 /.0 28.;5$/.>- > /52: 3% + 

=0-3.2>%+ -/52>8!+ 8 -/52>8!+ /;7/48)32/.8ò Q 0;<5@=@;./! 2?27.8 #.8 

/52:32/.8 8 3;210;<;5;332/.8 1083!.8;4 .@68+ 623/.0-6.8>3%+ 0;(;387ô 

62.20%; 4@52)->/.>8.;5$3% 6 -6@9@33%4 3;=@.8>3%4 >29<;7/.>8!4 >3;(3;7 

/0;<% 8 108 #.24 2?5@<@". 12>%(;3327 :8>-);/.$"ò 

P@90@?2.@3% 8 9@1@.;3.2>@3% 102/.0@3/.>;33%; ,-3<@4;3.3%; 

15@.,204%ô 9<@38! 32>2=2 9@463-.2=2 .81@ô -38,8*802>@33%; 

102/.0@3/.>;33%; /.028.;5$3%; #5;4;3.%ô 129>25!"'8; 6 .24- :; 

21;0@.8>32 -/8 58>@ .$ 8 >2//.@3@>58 >@.$ @ >@ 08 7 3% ; 2?&;6 .% ø> .24 

)8/5; 3@ 12<.@158>@;4%+ .;008.208!+÷ 8 10;<2.>0@'@.$ @>@0873%; 

/8.-@*88ò P@?2.@ 12<<;0:@3@ PLLXô T]OMô T832?0@92>@38;4 8 

L;<;0@5$327 /5-:?27 O1;*/.02! PLô 3; 84;;. @3@52=2> > 2.;);/.>;3327 8 

4802>27 10@6.86;ô -/1;(32 8/125$9-"./! > -);?324 102*;//;ò 

S @ 1 0 @ > 5 ; 3 8 ; ì ò ^ 102*;//; 2?-);38 ! /. -<;3.@ 4 108>8>@;./! 

@6.8>32/.$ 128/6@ 4;: <8/*8 158 3@03% + 0;( ;387 > ,20422?0@92>@388 

623/.0-6*87ò R/32>327 -120 <;5@;./! 3; .25$62 3@ 0@*823@5$32; 

1084;3;38; 4;.2<2> 0@/);.@ 8 623/.0-6.8>3%+ 0;(;387ô 32 8 3@ -4;38; 

/29<@.$ 0;@5$3-" -10@>5!;4-" 102/.0@3/.>;33-" ,204- / -);.24 

62360;.3%+ 0;=823@5$3%+ -/52>87ô 3@ .;/32; /2<0-:;/.>2 @0+8.;6.20@ ó

623/.0-6.20@ ó .;+3252=@ ó #623248/.@ò P!< .@68+ 0;(;387 9@1@.;3.2>@3 > 

ìë 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


>8<; 102/.0@3/.>;33%+ 624?83802>@33%+ 8 2?5;=);33%+ 623/.0-6*87ò 

H80262 8/125$9-;./! 6241$".;032; 8 ,898);/62; 42<;5802>@38; 

^3;<0;38; /.@5;:;5;92?;.233%+ 623/.0-6*87 12<<;0:@32 9@623@48 

V0@/32!0/62=2 60@! g ëóíðí 8 íðë > 102;6.; uO29<@38; 8 1024%(5;332; 

>3;<0;38; /;0873%+ ?25$(;1025;.3%+ /.@5;:;5;92?;.233%+ 623/.0-6*87eò 

Q0;<52:;3 8 8/125$9-;./! > -);?3%+ 6-0/@+ /8/.;43%7 @5=208.4 

83:;3;032=2 .>20);/.>@ô 3@ <;5; 0;@589-"'87 >2942:32/.8 2?-);38! 

892?0;.@.;5$/684 8 .>20);/684 0;(;38!4ô 3@*;58>@"'87 3@ @6.8>3-" 

12/.@32>6- 9@<@)ô 3@10@>5;33-" 3@ 10;2<25;38; 102.8>20;)87 0@9>8.8!ô 3@ 

2*;36- 108384@;4%+ 0;(;387ô 3@ *8658)32/.$ 128/62>2=2 102*;//@ 

.>20);/.>@ò 

N@ 684 2?0@924ô 218/@33@! /8/.;4@ @6.8>32=2 .>20);/62=2 

83:;3;032=2 2?0@92>@38!ô 0;@5892>@33@! > SRV uM10@>5!;4%; 

623/.0-6*88eô >65")@"'@! 8<;8 @6.8>32=2 -10@>5;38! 

623/.0-6*8!48ô 2/2?;332 / 8/125$92>@38;4 3;702/;.;7ô 

4;:<8/*81583@03%7 12<+2< 6 ,20422?0@92>@38"ô -4;38; <;7/.>2>@.$ > 

-/52>8!+ 3;210;<;5;33%+ >29<;7/.>87 ó >/! #.@ /8/.;4@ 9@65@<%>@;./! 

> -4% ?-<-'8+ /1;*8@58/.2> 8 /12/2?/.>-;. ,204802>@38" @6.8>327 

58)32/.8 83:;3;0@ô >58!;. 3@ 8+ 1/8+252=8);/687 3@/.027 6@ 6 

83:;3;02>ó/298<@.;5;7ò L-3<@4;3.@5$3%7 +@0@6.;0 0@90@?2.@3327 

/8/.;4% 8 1083*812> ø.;+3252=87÷ 2?0@92>@38! 8 125-);33%; 

0;9-5$.@.% 129>25!". 8+ 8/125$92>@38; >2 432=8+ 83:;3;03%+ >-9@+ 

/.0@3%ò 

OQXOR V UXN[P `NM PE 

ïò P;=-5802>@38;ò O83.;9ò R1.8489@*8!ò X9?0@33%; 9@<@)8 12 

/.028.;5$327 4;+@386; 8 .;2088 -10-=2/.8æ M);?ò 12/2?8;ò íó; 89<òô 

1;0;0@?ò 8 <21òñ `?2>/687 SòQòô [3<:8;>/687 Uò^òô O@>);362> ^òXòô \;0-=@ 

`òQòô ];.* XòXò ó Tòæ O.02789<@.ô ïççíò ìëê /ò 

îò `?2>/687 SòQò M10@>5!;4%; 623/.0-6*88æ M);?ò 12/2?8; ñ SòQò 

`?2>/687òó V0@/32!0/6æ V0@/]`O`ô ïççèò ìíí /ò 

íò `?2>/687 SòQò N>20);/.>2æ /8/.;43%7 12<+2<ô 9@623% 0@9>8.8!ô 

1083!.8; 0;(;387ò O;08! uX3,204@.89@*8! P2//88 3@ 1202=; ÈÈ× 

>;6@eñSòQò `?2>/687ò ó Tæ O83.;=ô ïççèòóíïî /ò 

ìê 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


ìò O2>0;4;33%; @/1;6.% @6.8>32=2 2?-);38!ò O.028.;5$3@! 

4;+@386@ò N;208! -10-=2/.8ò M10@>5;38; /.028.;5$3%48 

623/.0-6*8!48æ M);?ò 12/2?8;ñò `?2>/687 SòQòô [3<:8;>/687 Uò^òô 

O@>);362> ^òXòô \;0-=@ `òQòô T@0)-6 SòXòô O.;0;+2>@ ]ò`òô Q@5@=-(683 ^òXò 

óV0@/32!0/6ô V0@/]`O`òô îððíò ó îèì /ò 

ëò `?2>/687 SòQò S;702-10@>5!;4%; 623/.0-6*88 8 /8/.;4%æ M);?ò 

12/2?8;ñ SòQò `?2>/687 SòQòô `òQò \;0-=@ô RòTò T@6/842>@ô Qò̀ ò 

O>;.@(62>ò ó Tòæ P@<82.;+386@ô îððíòóíêèæ øS@-)3@! /;08! 

uS;7026241$".;0% 8 8+ 1084;3;38;eô V3ò ïí÷ò 

êò S@-)32ó.;+38);/687 :-03@5 uS;7026241$".;0%æ 0@90@?2.6@ô 

1084;3;38;eò O1;*ò ^%1-/6ò g çò îððïò 

éò S;702/>;.2,20%ò O29<@38; 83.;55;6.-@5$3%+ /8/.;4 -10@>5;38! 

<202:3%4 <>8:;38;4æ M);?ò 12/2?8;ñ SòQò `?2>/687ô `òQò \;0-=@ô ^òXò 

Z-62> 8 <0ò ó V0@/32!0/6æ V0@/]`O`ô îððîò ó îêð /ò 

èò S@-)32ó2?0@92>@.;5$3%7 62415;6/ uM10@>5!;4%; 623/.0-6*88e 

6@6 /8/.;4@ @6.8>32=2 .>20);/62=2 83:;3;032=2 2?0@92>@38!ò 

ø`?2>/687 SòQò 8 <0ò÷ ^;/.386 V0@/32!0/627 =2/-<@0/.>;3327 

@0+8.;6.-032ó/.028.;5$327 @6@<;488ô ^%1-/6 éô V0@/32!0/6ô îððìòô /Yóíïò 

ìé 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


QR\U[OSEX Oò`òô @6@<;486 T`S ^Hô 
0;6.20 V]NM ô <ò.ò3òô 102,;//20ô 

`_R^OVXW SòQòô @6@<;486 T`S ^Hô 
<ò.ò3òô 102,;//20 

R QPXSANXX P[H[SXW ^ MOUR^XAK 

S[RQP[\[U[SSRONXò 

MI`N UX CNRTM ^ ^MY`Ká 

\;!.;5$32/.$ );52>;6@ -/52>32 42:32 0@9<;58.$ 3@ .08 12<2?5@/.8æ 

� Q;0>@!ô > 62.2027 42<;58 !>5;387 8 9@62324;032/.8 210;<;5;3% > !>327 

,204; 8 ,204@5892>@3%ò C.@ 2?5@/.$ -/1;(32 2?/5-:8>@;./! 

4@.;4@.8627ò 

� ^.20@! ó 9@62324;032/.8 8 42<;58 > 3;!>327 ,204; /2<;0:@./! > 3@?20; 

1084;02> 8 )@/.2 3; 12<<@"./! ,204@589@*88ò Y<;/$ 1084;384@ 

3;702/;.;>@! .;+3252=8!ò 

� N0;.$! +@0@6.;089-;./! 3;210;<;5;332/.!48  89ó9@ /5@?20@9>8.27 .;2088 

8 3;!/3%+ 9@62324;032/.;7ò Y<;/$ 6@6 4@.;4@.86@ô .@6 8 

3;702/;.;>@! .;+3252=8! 3; 1084;384% ø.ò;ò 12<+2<%ô 8/125$9-;4%; 

6@6 > 1;0>27ô .@6 8 >.2027 12<2?5@/.!+ô 3; 0@?2.@".÷ò ^ .2 :; >0;4! 

:893;33%; 12.0;?32/.8 .0;?-". 1083!.8! 3;9@4;<58.;5$3%+ 

0;(;387ò 

R.4;.84ô ).2 ;/58 <;!.;5$32/.$ > 1;0>27 8 >.2027 12<2?5@/.!+ 

<2/.@.2)32 2/>;'@;./! > 3@-)327 8 -);?327 58.;0@.-0;ô .2 .0;.$! 

12<2?5@/.$ 2/.@;./! > .;38ô );.62 3; >%<;5;3@ 8 <@:; 9@4@5)8>@;./!ô 

2/2?;332 > -);?327 58.;0@.-0;ò R?&!/3;38; #.2=2ô 12ó>8<8424-ô 602;./! > 

/52:8>(;7/! .0@<8*88ô ).2 >/;ô ).2 3; 2+>@);32 4@.;4@.8627 858 

3;70283,204@.8627 6 3@-6; 3; 2.32/!.ô .@6 6@6 3; >18/%>@;./! > 3@-)3%; 

@/1;6.% P`S 8 65@//8,86@*8" 3@-6 ^`V@ò 

^ />!98 / #.84 *;5;/22?0@932 2?2?'8.$ 3@6215;33%7 > 10@6.8);/627 

<;!.;5$32/.8 21%. 8 /29<@.$ ,23< 1083*812> u9<0@>2=2 /4%/5@eô 

,898);/68+ 8 623/.0-6.8>3%+ #,,;6.2> <5! 1083!.8! 83:;3;03%+ 0;(;387 

> -/52>8!+ 3;210;<;5;332/.8ò Q;0>%7 ø3-5;>27÷ >@08@3. 1085@=@;./!ò \5! 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


3@1253;38! #.2=2 ,23<@ 108=5@(@"./! -);3%;ô 83:;3;0%ô 10@6.868ô 

892?0;.@.;58 ø.@?58*@÷ò 

X9 );=2 /65@<%>@;./! 3;210;<;5;332/.$á 

O>!9$ / 1083*81@48ô ,898);/6848 8 623/.0-6.8>3%48 

#,,;6.@48 <5! 1083!.8! 0;(;387 

S;210;<;5;332/.$ >29386@;. 108 /.;);388 2<32=2 858 3;/625$68+ 

/5;<-"'8+ 2?/.2!.;5$/.>æ 

� 89ó9@ 3;<2/.@.6@ 83,204@*88å 

� 62=<@ ,898);/6@! 42<;5$ !>5;38! 3; !/3@ > 125327 4;0;å 

� 62=<@ 3;/2>;0(;33@ ø858 2./-./.>-;.÷ ,204@5892>@33@! 42<;5$ ø> 

@3@58.8);/624ô 3;702/;.;>24 8 <0ò >8<@+÷ô .ò ;ò .;208! 2./.@;.å 

� 89ó9@ 3;.2)32/.;7 4;.2<@ 0;(;38!å 

� 89ó9@ 3;!/32/.;7 8/+2<3%+ <@33%+ ø3@1084;0ô > 1@0@4;.0@+ 42<;58 

858 >3;(38+ >29<;7/.>87÷ò 

\5! 1083!.8! 0;(;387 > -/52>8!+ 3;210;<;5;332/.8 *;5;/22?0@932 

-.2)38.$ <5! /;?!ô 6@627 ø858 6@68;÷ 89 ,@6.202> 5;:8. > 2/32>; 

/29<@>(;7/! 3;210;<;5;332/.8ò C.2 129>25!;. )@/.2 ?25;; *;5;3@10@>5;332 

4%/58.$ 8 108384@.$ 0;(;38!ô > .24 /4%/5;ô ).2 4;:<- .;4 858 83%4 

62360;.3%4 ,@6.2024 8 1083*8124 1083!.8! 0;(;38! ø,898);/684 

#,,;6.24÷ 102/5;:8>@;./! 210;<;5;33@! />!9$ò Q02855"/.080-;4 #.- 

/>!9$ 3@ 1084;0@+ò 

×ò Q08 /;7/48);/68+ >29<;7/.>8!+ !/32ô ).2 8/.2)38624 !>5!"./! 

<83@48);/68; >29<;7/.>8! 9;458ô 32 3;!/32 >0;4!ô 4;/.2ô >;58)83@ 8 

+@0@6.;0 #.8+ >29<;7/.>87ò N;208! 2./.@;.ô 42<;5$ 8 4;.2<% 0@/);.@ 

3;/2>;0(;33%ò 

X<;@5$3%7 >@08@3.æ 8925802>@.$ ø3; <21-/6@.$÷ 1;0;<@)- 

/;7/48);/68+ >29<;7/.>87 3@ /220-:;38!ô 3@1084;0 ó -/.028.$ 

892580-"'87 /527 4;:<- ,-3<@4;3.24 8 2/32>@38;4ò 

ìç 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


Y<;/$ 1083*81 ,20422?0@92>@38! 3@*;5;3 3@ -/.0@3;38; ø858 

2/5@?5;38;÷ />!98ô );0;9 62.20-" 1;0;<@;./! 3;:;5@.;5$32; 

>29<;7/.>8;ô .ò;ò 0@?2.@;. 1083*81 /29<@38! 623/.0-6*87ô 

4@52)->/.>8.;5$3%+ 6 3;210;<;5;33%4 3;=@.8>3%4 >29<;7/.>8!4ò 

îò [/58 42<;5$ !>5;38! !/3@ô 32 3; 210;<;5;3@ >;58)83@ 

3;=@.8>32=2 >29<;7/.>8!ô .2 <5! 210;<;5;38! ;=2 608.8);/62=2 1202=@ 

*;5;/22?0@932 8/125$92>@.$ 1083*81 10;<2+0@38.;5!ò 

íò [/58 >/; 3;!/32ô .2 <5! 3@6215;38! 83,204@*88 42:32 

>2/125$92>@.$/! 1083*8124 0@9>;<68 1-.;4 4@5%+ (@=2> > 0@93%+ 

3@10@>5;38!+ò [/58 83,204@*88 3;<2/.@.2)32ô .2ô 6@6 -.>;0:<@;. 

102,ò H@7<-02> ]òAò /2=5@/32 3;62.202=2 /8/.;432=2 1252:;38!ô 

108384@.$ 0;(;38! 3;5$9!ò [/58 >0;4! 3; .20218.ô .2 42:32 

>2/125$92>@.$/! .@684 1252:;38;4 ø1;0;0%>24÷ <5! 3@6215;38! 

83,204@*88ô > <0-=8+ /5-)@!+ ó ?;9<;!.;5$32/.$ 21@/3@ 8 

3;<21-/.84@ò 

ìò X/125$92>@38; 1083*81@ <83@48);/62=2 102.8>2<;7/.>8!ô 

2/32>@332=2 3@ /29<@388 O`Mô .0;?-". >/;/.20233;=2 2/4%/5;38!ô ?;9 

62.202=2 8/125$92>@38; 83,204@*88 2. <@.)862> /5;:;38! 8 0;@6*88 

@6.-@.202> 3; 42:;. ?%.$ 0@*823@5$32 0;@5892>@32 > 15@3; 1083!.8! 

0;(;387ò 

ëð 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


`_R^OVXX SòQò 

P`YP`_RNV` LMS\`T[SN`UDSEK ROSR^ 

ONPRXN[UDSRW T[K`SXVXô N[RPXX 

ORRPMZ[SXW X ONPRXN[UDSEK T`N[PX`UR^ô 

QURKR QR\\`BGXKOA NP`\XJXRSSRW 

LRPT`UXY`JXX X TR\[UXPR^`SXB 

øO2<;0:@38; 838*8@.8>32=2 102;6.@ô 

62.20%7 3; 125-)85 12<<;0:68 38 > PLLXô 38 > T832?0@92>@388÷ 

ìòïò L-3<@4;3.@5$3@! 3@-)3@! 102?5;4@ô 3@ 0;(;38; 62.2027 

3@10@>5;3 102;6.æ Q02;6. 3@10@>5;3 3@ 0@90@?2.6- 32>%+ 8 2?2?';38; 

89>;/.3%+ ,-3<@4;3.@5$3%+ 1083*812> /29<@38! 8 -10@>5;38! 83:;3;03%48 

623/.0-6*8!48 > -/52>8!+ô 152+2 12<<@"'8+/! ,204@589@*88 8 

42<;5802>@38"ò V5@//8);/68; 4@.;4@.8);/68; 12<+2<% 9<;/$ 3; 1084;384%ô 

> .2 :; >0;4! 83:;3;03@! 3@-6@ 1089>@3@ 0;(@.$ -6@9@33%; 102?5;4%ô 

8/125$9-! <5! #.2=2 3;.0@<8*8233%; 4;.2<%ô 32>%; 1083*81%ô 3;702/;.;>-" 

.;+3252=8" <5! 2?;/1;);38! -10@>5;38! 8 12>%(;3327 :8>-);/.8 

83:;3;03%+ /8/.;4 > -/52>8!+ 3;210;<;5;332/.8 8 /52:3%+ >3;(38+ 

>29<;7/.>87ò 

ìòîò V2360;.3@! ,-3<@4;3.@5$3@! 9@<@)@ > 0@46@+ 102?5;4%ô 3@ 

0;(;38; 62.2027 3@10@>5;3 102;6.æ P@90@?2.6@ ,-3<@4;3.@5$3%+ 2/32> 

ø1083*812>÷ /29<@38! 8 -10@>5;38! 83:;3;03%48 /8/.;4@48ô 3; 

12<<@"'848/! .0@<8*823324- 42<;5802>@38" 8 ,204@589@*88ò 

O-';/.>-"'@! 2.;);/.>;33@! 8 9@0-?;:3@! 3@-)3@! 8 -);?3@! 

58.;0@.-0@ .0@<8*82332 12/>!';3@ .;4 102?5;4@4 8 /8/.;4@4ô 62.20%; 

-<@;./! ,204@5892>@.$ô .ò ;ò .;4ô <5! 62.20%+ 9@62324;032/.8 8 42<;58ô 6@6 

10@>852ô 89>;/.3% ø108);4 > !>324 >8<;÷ 858 .0;?-". 3;62.20%+ -.2)3;387ò ^ 

ëî 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


.2 :; >0;4! /-';/.>-;. *;5%7 0!< @6.-@5$3%+ ,-3<@4;3.@5$3%+ 102?5;4 > 

83:;3;0324 <;5;ô 62.20%; 152+2 858 /2>/;4 3; 12<<@"./! ,204@589@*88 12 

108)83@4 3;<2/.@.2)32 >%!>5;33%+ 9@62324;032/.;7 8 3;!/32/.;7 

42<;5802>@38!ò O"<@ 2.32/!./!ô 3@1084;0ô 102?5;4% @6.8>32=2 

,20422?0@92>@38! 8 /29<@38! 83:;3;03%+ /8/.;4 ø> /.028.;5$/.>; #.2 9<@38! 

8 /220-:;38!÷ > -/52>8!+ 3;210;<;5;332/.8 >3;(38+ >29<;7/.>87 ø3@1084;0ô 

/;7/48);/68+÷ô /52:3%+ >3;(38+ -/52>87 ø3@1084;0ô /5@?%; 102/@<2)3%; 858 

>;)324;095%; ,-3.%÷ô 102?5;4% @6.8>32=2 -10@>5;38! 623/.0-6*8!48 > #.8+ 

-/52>8!+ô 12>%(;38; :8>-);/.8 9<@387 8 /220-:;387 8 <0ò O"<@ .@6:; 

2.32/8./! 102*;// <2>2<68 32>%+ /8/.;4ô 3@*;5;33%7 3@ 10;2<25;38; 

0@/+2:<;387 4;:<- 8<;@589802>@3327 0@/);.327 42<;5$" 8 <;7/.>8.;5$327 

623/.0-6*8;7ò H80268; >2942:32/.8 2.60%>@"./! 108 8/125$92>@388 

3;702/;.;>27 .;+3252=88 > 9@<@)@+ -10@>5;38!ô 102=329802>@38! 8 

21.8489@*88ò L-3<@4;3.@5$32/.$ 102?5;4% 3;702102=329802>@38! /2/.28. > 

12/.02;388 102*;//@ô ?58962=2 6 83.;55;6.-@5$324-ô /2>;0(;3/.>-"';4-/! > 

/22.>;./.>88 / 8<;!48 #>25"*823327 68?;03;.868ò T2<;5$ 102=329802>@38! 

12 43;38" @>.202> <25:3@ /2<;0:@.$ > /;?; 2/32>3%; );0.% <8@5;6.862ó

4@.;08@58/.8);/62=2ô 83.;55;6.-@5$32=2 12<+2<@ 1293@38!ô > )@/.32/.8ô #.2 

<25:;3 ?%.$ /180@5;2?0@93%7 (@=2>%7 102*;//ô /2<;0:@'87 12/.;1;332; 

121253;38; 83,204@*88 8 /2>;0(;3/.>2>@38; 1293@>@.;5$327 42<;58 

ø<2-)8>@38;÷ 3@ ;; 2/32>;ò O2;<83;38; 65@//8);/62=2 12<+2<@ô 62.20%7 

129>25!;. 0@//)8.%>@.$ 10@6.8);/68 5"?%; 623/.0-6*88 8 2?2?';38; 

0;9-5$.@.2> 0@/);.@ / 1242'$" 3;702.;+3252=87 / *;5$" 21.8489@*88ô 

!>5!;./! 32>%4 #,,;6.8>3%4 3@10@>5;38;4ô 2.60%>@"'84 32>%; 

>2942:32/.8 <5! 0;(;38! 9@<@) 21.8489@*88 3; .25$62 > 9@<@)@+ 

21.84@5$32=2 102;6.802>@38!ô 32 8 > 0!<; .;+3252=8);/68+ô -10@>5;3);/68+ 8 

<0-=8+ 9@<@)ò 

ì òíò Q 0;<5@=@;4% ; 4;.2<% 8 12<+2<% ò 

T;.2<252=8! 0;(;38! -6@9@3327 ,-3<@4;3.@5$327 102?5;4% >65")@;. > 

/;?!æ 

ëí 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


ó 2?2?';38; 89>;/.3%+ 8 10;<52:;38; 32>%+ 1083*812> /29<@38! 8 

-10@>5;38! 83:;3;03%48 /8/.;4@48 > -/52>8!+ 3;210;<;5;332/.8 8 /52:3%+ 

>3;(38+ >29<;7/.>87å 

ó 1083*81 /83.;9@ .0@<8*823327 8 3;802/;.;>27 .;+3252=88 <5! 

#,,;6.8>32=2 0;(;38! 9@<@) 83:;3;0327 4;+@3868å 

ó >%0@?2.6- @6.8>32=2 12<+2<@ ,20422?0@92>@38! 623/.0-6*88ô 

10;</.@>5!"';=2 ,-3<@4;3.@5$3-" 2/32>- 83:;3;032=2 /298<@38!ò 

Q083*81%ô 3@ 62.20%+ 2/32>@32 <@332; @6.8>32; ,20422?0@92>@38;æ 

� 1083*81 @6.8>32=2 >9@842<;7/.>8! ø>9@8421242'8÷ 

623/.0-6.8>3%+ #5;4;3.2> /8/.;4% 4;:<- /2?27 ø1083*81 

#,,;6.8>32=2 /83.;9@ 623/.0-6*88÷ò C.2. 1083*81 !>5!;./! @5$.;03@.8>27 

.0@<8*823324- 1083*81- ,20422?0@92>@38! 83:;3;03%+ /8/.;4ô 

2/32>@3324 3@ 8;0@0+8);/624 /212<)83;388 #5;4;3.2>ò S@ 2/32>; <@332=2 

1083*81@ /29<@"./! #,,;6.8>3%; 623/.0-6*88 12>%(;3327 102)32/.8 8 

:8>-);/.8 108 #62324324 0@/+2<; 4@.;08@5@å 

� 1083*81 10;2<25;38! 3;210;<;5;332/.8 >3;(38+ >29<;7/.>87 3@ 

2/32>; ,20422?0@92>@38! .@68+ 623/.0-6*87ô 62.20%; 4@52 )->/.>8.;5$3% 

6 >;58)83;ô 4;/.- 8 >0;4;38 3;=@.8>3%+ >29<;7/.>87 210;<;5;332=2 .81@ô 

ø3@1084;0æ 1084;38.;5$32 6 -/52>8!4 /;7/48);/68+ >29<;7/.>87ô 

>;)324;095%+ =0-3.2>ô /5@?%+ 102/@<2)3%+ =0-3.2>ô <5! 2/>2;38! /;>;03%+ 

3;,.;=@9232/3%+ 0@7232>÷å 

� 1083*81 12>%(;38! :8>-);/.8 623/.0-6*87 9<@387 8 /220-:;387 

3@ 2/32>; 102;6.802>@38! ø/29<@38!÷ 102/.0@3/.>;33%+ 432=2/>!93%+ 

9@463-.%+ /8/.;4å 

� 1083*81 -10@>5!;42/.8 3@10!:;332ó<;,20480-;4%4 /2/.2!38;4 

623/.0-6*88ò 

Q2< -10@>5!;4%48 623/.0-6*8!48 12384@"./! /8/.;4% @>.24@.8);/62=2 

-10@>5;38!ò M/52>32 >%<;5!"./! -10@>5;38; > u4@524e 8 -10@>5;38; > 

u?25$(24eò ^%<;5!"./! 9@<@)8 @>.24@.8);/62=2 -10@>5;38!ô <2-)8>@38! 8 

-10@>5;38! 3@ 2/32>; 3;702/;.;>27 .;+3252=88 ø108?58:;38; 6 

83.;55;6.-@5$3%4 /8/.;4@4÷å .0@3/,20480-;4%; 623/.0-6*88 ø-10@>5;38; > 

ëì 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


u?25$(24e÷å #3;0=;.8);/687 1083*81 -10@>5;38! 623/.0-6*8!48ô 

8/125$9-"'87 <5! -10@>5;38! 2.?20 8 10;2?0@92>@38; )@/.8 #3;0=88 

>3;(3;=2 >29<;7/.>8! 3@ /8/.;4- ø1;0;0@/10;<;5;38; >3-.0;33;7 #3;0=88 

<;,204802>@38! ø/2102.8>5;38!÷ -10-=27 /8/.;4%÷å 

� 1083*81 /29<@38! 6241298*8233%+ 623/.0-6*87ô > 62.20%+ 6@:<%7 

89 4@.;08@52> 3@+2<8./! > 3@8?25;; >%=2<3%+ -/52>8!+ 0@?2.%å 

� 1083*81 -38 ,8 6@ *88 3@?20@ /?203% + 6 23/.0-6 .8>3% + #5;4;3.2>ô 

129>25!"'87 /29<@.$ 432=22?0@93%; /8/.;4%ò 

R?'87 15@3 0@?2.% 2/32>@3 3@ 2?2?';388 0@3;; /,204-5802>@33%+ 

@>.20@48 1083*812>ô @ .@6:; 3@ 10;<52:;33%+ 32>%+ 1083*81@+æ 

� 1083*81 @6.8>32=2 >9@842<;7/.>8! ø>9@8421242'8÷ 623/.0-6.8>3%+ 

#5;4;3.2> /8/.;4% 4;:<- /2?27 ø1083*81 #,,;6.8>32=2 /83.;9@ 

623/.0-6*88÷å 

� 1083*81 @6.8>32=2 ,20422?0@92>@38! 83:;3;03%+ /8/.;4ô 2/32>@33%7 

3@ =@04238)324 /212<)83;388 #5;4;3.2>å 

� 1083*81 10;2<25;38! 3;210;<;5;332/.8 >3;(38+ >29<;7/.>87 3@ 2/32>; 

,20422?0@92>@38! .@68+ 623/.0-6*87ô 62.20%; 4@52 )->/.>8.;5$3% 6 

>;58)83;ô 4;/.- 8 >0;4;38 3;=@.8>3%+ >29<;7/.>87 210;<;5;332=2 .81@ò 

Q5@3 0@?2.% 2/32>@3 .@6:; 3@ 0@9>8.88 8 8/125$92>@388 3;702/;.;>27 

.;+3252=88 <5! -10@>5;38! 623/.0-6*8!48 / 1242'$" 2?-);33%+ 

3;702623.0255;02>ô ó 32>2=2 4;.2<@ 102=329802>@38! 3@ <2/.@.2)3-" =5-?83-ô 

2/32>@332=2 3@ 8<;!+ #>25"*823327 68?;03;.868ò 

R ?' 87 15@3 0@?2.% 3@ >;/$ /026 >% 1253;38 ! 102;6 .@æ 

1ò ïò P@90@?2.6@ ,-3<@4;3.@5$3%+ 2/32> 83:;3;03%+ /8/.;4 > -/52>8!+ 

3;210;<;5;332/.8 8 /52:3%+ >3;(38+ >29<;7/.>87ô 62.20@! ?@980-;./! 3@ 

/8/.;4324 ø,-36*823@5$32ó/.0-6.-0324÷ 12<+2<;ô 9@62324;032/.!+ 0@9>8.8! 

/8/.;4 8 4;.2<2> 1083!.8! .>20);/68+ 0;(;387ò H80262; 8/125$92>@38; 8<;7 

#>25"*823327 68?;03;.868ô 10;</.@>5!"'8+ #>25"*8" 83:;3;03%+ /8/.;4 > 

102*;//; 8+ 0@9>8.8! 8 ,-36*823802>@38! 2. /29<@38! <2 623*@ #6/15-@.@*88ò 

1òîò O29<@38; 8 42<;5802>@38; -10@>5!;4%+ ø> .24 )8/5; @>.24@.8);/68÷ 

83:;3;03%+ 623/.0-6*87 8 /8/.;4 3@ 2/32>; 10;<52:;33%+ /12/2?2> 8 

ëë 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


0@9>8.8! .;2088 -10@>5;38! / 108>5;);38;4 #5;6.023327ô 6241$".;0327 8 

<0-=27 .;+3868 ø6241$".;032; 42<;5802>@38; -10@>5!;4%+ 623/.0-6*87 3@ 

?@9; 0@/);.3%+ 62415;6/2> 8 3;702/;.;>%+ .;+3252=87 øÍÌßÌ×ÍÌ×Ýß÷ò R/2?2; 

4;/.2 9@384@;. .0@6.2>6@ 83:;3;03%+ /8/.;4 / -);.24 #3;0=;.8);/62=2 

10;2?0@92>@38! )@/.8 #3;0=88 >3;(3;=2 >29<;7/.>8! 8 >3-.0;33;7 #3;0=88 

<;,204802>@38! ø/2102.8>5;38!÷ô 0@9>8.8; #3;0=;.8);/62=2 1083*81@ 

-10@>5;38! /8/.;4@48ò 

1òYò S@ 2/32>; 1083*812> @6.8>32=2 ,20422?0@92>@38! 10;2<25;38; 

-/52>87 3;210;<;5;332/.8 >29<;7/.>87ô > )@/.32/.8ô /;7/48);/68+ ø1@.;3.% 

g îðèéêîîô îîìêêëéô ìïèîçô íèéèçô ìëìïð÷ô 2?;/1;);38; 8 12>%(;38; 

:8>-);/.8 623/.0-6*87ô 2/32>@33%+ 3@ 8/125$92>@388 />27/.> 

102/.0@3/.>;332/.8ô 432=2/>!932/.8 8 9@463-.2/.8 ø1@.;3.% g îîïëèëíô 

îîðêêêë÷ô <@332; 123!.8; 10;<52:;32 >1;0>%;ò 

1òìò P@9>8.8; 8 1084;3;38; 4;.2<2> 3;702/;.;>27 .;+3252=88 6 9@<@)@4 

83:;3;0327 4;+@3868ô 3; 12<<@"'84/! ,204@589@*88ô 62.20%; 3; 84;". 

>%0@:;33%+ !>3%+ 9@>8/842/.;7ò ^ )@/.32/.8ô <5! 9@<@)ô 129>25!"'8+ 

<2?8.$/! #,,;6.8>32/.8 -10@>5;38! ø,-36*823802>@38!÷ 623/.0-6*8!48 / 

>%!>5;38;4 8+ 2/.@.2)32=2 0;/-0/@ / 1242'$" 3;702102=329802>@38! 8 

3;70221.8489@*88ô ?5@=2<@0! />27/.>@4 -38>;0/@5$327 @11026/84@*88ô 

>%!>5;38" 3;!>3%+ 9@62324;032/.;7 3@ 2/32>; 1@..;03@ 1084;02>ô 

<2-)8>@38!ô .ò ;ò 8/125$92>@38! /2>;0(;3/.>-;427 42<;58 3@ ?@9; 8<;7 

#>25"*823327 68?;03;.868ò 

ìòìò R:8<@;4%; > 623*; îððë =2<@ 3@-)3%; 0;9-5$.@.%æ 

� 3@ 2/32>; @>.20/627 .08@<% ø/8/.;43%7 12<+2< ó 9@623% 0@9>8.8! 

/8/.;4 ó 4;.2<% 1083!.8! 0;(;387÷ 0@90@?2.6@ 1083*81@ /29<@38! 8 

-10@>5;38! 83:;3;03%48 /8/.;4@48 ø1084;38.;5$32 6 9<@38!4 8 

/220-:;38!4ô 9@<@)@4 83:;3;0327 4;+@3868÷ô 62.20%; /2<;0:@. 

32>%; 12<+2<% 8 2?2?';38; .0@<8*8233%+ 1083*812> > -/52>8!+ 

3;210;<;5;332/.8 8 /52:3%+ >3;(38+ >29<;7/.>87å 

ëê 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


� 1@.;3.%ô > .24 )8/5; 3@ -10@>5;38; 3@10!:;332ó<;,20480-;4%4 

/2/.2!38;4 4@=8/.0@5$3%+ .0-?2102>2<2> > /;>;03%+ 0@723@+ 

/.0@3%å 

� 0-6218/$ 4232=0@,88 uR/32>% 83:;3;0327 4;+@3868 <5! 

83:;3;03%+ /8/.;4 > -/52>8!+ 3;210;<;5;332/.8 8 /52:3%+ 

>29<;7/.>87eå 

� 0@9>8.8; 8 10852:;38; 3;702/;.;>27 .;+3252=88 6 9@<@)@4 

83:;3;0327 4;+@3868 ø3;702102;6.802>@38;ô 3;702-10@>5;38;÷å 

)8/5;33%; #6/1;084;3.%ô 126@9%>@"'8; >2942:32/.8 8 

10;84-';/.>@ 10;<5@=@;42=2 4;.2<@ (@=2>2=2 3;702102=329802>@38! 

<5! 432=24;03%+ 8 432=21@0@4;.08);/68+ 9@<@) ø3@ 1084;0; 9@<@) 

3;583;7327 4;+@3868÷å 

� 89=2.2>5;38; <>-+ 42<;5;7 32>%+ 623/.0-6*87 ø,-3<@4;3.327 

623/.0-6*88 8 9<@38! 9@463-.2=2 .81@÷ò 

ìòëò O2>0;4;332; /2/.2!38; 8//5;<2>@387 > <@3327 2?5@/.8 3@-68ô 

/0@>3;38; 2:8<@;4%+ 0;9-5$.@.2> / 4802>%4 -02>3;4ò 

O2>0;4;33@! 2.;);/.>;33@! 8 9@0-?;:3@! 3@-)32ó8//5;<2>@.;5$/6@! 

58.;0@.-0@ 10@6.8);/68 3; 9@.0@=8>@;. >2102/% 83:;3;0327 4;+@3868 > 

-/52>8!+ 3;210;<;5;332/.8 8 /52:3%+ >3;(38+ >29<;7/.>87ô 108 62.20%+ 3; 

!/3% 9@62324;032/.8 ,-36*823802>@38! 8 4@.;4@.8);/68; 42<;58ò 

O-';/.>-"'@! 2.;);/.>;33@! 8 9@0-?;:3@! 3@-)3@! 8 -);?3@! 58.;0@.-0@ 

.0@<8*82332 12/>!';3@ .;4 102?5;4@4 8 /8/.;4@4ô 62.20%; -<@;./! 

,204@5892>@.$ô .ò ;ò <5! 62.20%+ 9@62324;032/.8ô 42<;58 6@6 10@>852 

89>;/.3% ø108);4 > !>324 >8<;÷ 858 .0;?-". 3;62.20%+ -.2)3;387ò ^ .2 :; 

>0;4! /-';/.>-;. *;5%7 0!< @6.-@5$3%+ ,-3<@4;3.3%+ 102?5;4 > 83:;3;0324 

<;5;ô 62.20%; 152+2 858 /2>/;4 3; 12<<@"./! ,204@589@*88 12 108)83@4 

3;<2/.@.2)32 >%!>5;33%+ 9@62324;032/.;7 8 3;!/32/.;7 42<;5802>@38!ò O"<@ 

2.32/!./!ô 3@1084;0ô 102?5;4% @6.8>32=2 ,20422?0@92>@38! 8 /29<@38! 

83:;3;03%+ /8/.;4 ø> /.028.;5$/.>; #.2 9<@38! 8 /220-:;38!÷ > -/52>8!+ 

3;210;<;5;332/.8 >3;(38+ >29<;7/.>87 ø3@1084;0ô /;7/48);/68+÷ô /52:3%+ 

ëé 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


>3;(38+ -/52>87 ø3@1084;0ô /5@?%;ô 102/@<2)3%; 858 >;)324;095%; ,-3.%÷ô 

102?5;4% @6.8>32=2 -10@>5;38! 623/.0-6*8!48 > #.8+ -/52>8!+ô 12>%(;38; 

8+ :8>-);/.8 8 <0ò O"<@ .@6:; 2.32/8./! 102*;// <2>2<68 -10@>5!;4%+ 

/8/.;4ô 3@*;5;33%+ 3@ 10;2<25;38; 0@/+2:<;387 4;:<- 0@/);.327 

8<;@589802>@3327 42<;5$" 8 <;7/.>8.;5$327 623/.0-6*8;7ò H80268; 

>2942:32/.8 2.60%>@"./! <5! 8/125$92>@38! 3;702/;.;>27 .;+3252=88 > 

9@<@)@+ -10@>5;38!ô 102=329802>@>38! 8 21.8489@*88ò Q02?5;4@ 

102=329802>@38! 10;</.@>5!;. /2?27 >@:3-" ,852/2,/6-" 9@<@)- 1293@38!ô > 

62.2027 4@.;4@.8);/687 @11@0@.ô > )@/.32/.8 3;702/;.;>@! .;+3252=8!ô 

>%1253!;. 025$ #,,;6.8>32=2 83/.0-4;3.@ò ^ 58.;0@.-0; ;/.$ 0!< 0@?2.ô > 

62.20%+ 3;702102=029802>@38; 10;</.@>5;32 3;62.20%4 102*;//24 2?%)327 

#6/.0@125!*88ô 3; 129>25!"'84ô 6 /2:@5;38"ô <2/.8)$ :;5@;4%+ 0;9-5$.@.2> 
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102<>8:;38! 8 12/.2!3327 #>25"*88 42<;58ô 6@6 #.2 10;<5@=@;./! > <@3324 

102;6.;ò R/.@;./! 2.60%.%4 >2102/ <2/.@.2)32/.8 8/+2<327 83,204@*88 8 

>%?20@ 3@10@>5;38! 102=329802>@38!ò Q0;<5@=@;./! .@6:; -/2>;0(;3/.>2>@.$ 

0;9-5$.@.% 102=329@ 9@ /);. /2);.@38! 3;702/;.;>27 .;+3252=88 / 

@3@58.8);/6848 4;.2<@48 ø0@952:;38; 102=32980-;427 ,-36*88 > 0!< 

N;7520@ 3@ =0@38*; 8 <0ò÷ò O-';/.>-;. 0!< 0@?2.ô 3@10@>5;33%+ 3@ 

3;702102=329802>@38; / *;5$" <8@=32/.868ô 3@1084;0ô <5! 10;</6@9@38! 

-/.@52/.32=2 0@90-(;38! 8 .ò <ò V 9@<@); 102=329802>@38! .@6:; 42:32 

2.3;/.8 8 >2102/% 12>%(;38! .2)32/.8 ø102=329802>@38!÷ 12 <@33%4 

3;/625$68+ 108?58:;33%+ 0;(;387 3@ 0;<627 /;.6;ò T2<;5$ 102=329802>@38!ô 

12 43;38" 6255;6.8>@ @>.202>ô <25:3@ /2<;0:@.$ > /;?; 2/32>3%; );0.% 

<8@5;6.862ó4@.;08@58/.8);/62=2ô 83.;55;6.-@5$32=2 12<+2<@ 1293@38!ô > 

)@/.32/.8 #.2 <25:;3 ?%.$ /180@5;2?0@93%7 (@=2>%7 102*;//ô /2<;0:@'87 

12/.;1;332; 121253;38; 83,204@*88 8 /2>;0(;3/.>2>@38; 1293@>@.;5$327 

42<;58 ø<2-)8>@38;÷ 3@ ;; 2/32>;ò M02>;3$ 2:8<@;4%+ .;20;.8);/68+ 8 

ëè 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


10@6.8);/68+ 0;9-5$.@.2> /212/.@>84 / 4802>%4ô @ 12 0!<- 1298*87 21;0;:@;. 

@3@52=8)3%; 0@90@?2.68 > <@3327 2?5@/.8 3@-68ò 

ìòêò X4;"'87/! - 6255;6.8>@ 3@-)3%7 9@<;5 12 10;<5@=@;424- 

102;6.-ò Q25-);33%; 0@3;; 0;9-5$.@.% 

S@( 6255;6.8> !>5!;./! >;<-';7 1823;0327 20=@389@*8;7 > /.0@3; 12 

-10@>5!;4%4 623/.0-6*8!4ô 12 @6.8>324- ,20422?0@92>@38" 83:;3;03%+ 

/8/.;4ô 12 0@90@?2.6; 3;702/;.;>27 .;+3252=88 1084;38.;5$32 6 9@<@)@4 

4;+@3868ò O29<@3% 8 -/1;(32 ,-36*82380-;. 3@-)32ó2?0@92>@.;5$3%7 

62415;6/ uM10@>5!;4%; 623/.0-6*88eô 62.20%7 9@3!5 ï ó ; 4;/.2 > P2//88 > 

32483@*88 uU-)(;; >%/(;; -);?32; 9@>;<;38; =2<@eô > îððì =2<- > 6236-0/; 

uU-)(8; P2//87/68; 3@-)32ó8//5;<2>@.;5$/68; 20=@389@*88 /.028.;5$32=2 

102,85! uO.0273@-6@óîððìeô @ > îððí =2<- 6255;6.8> 125-)85 <81524% 

P``OS 9@ *865 0@?2. 12 .;4; uM10@>5!;4%; 623/.0-6*88e / =08,24 MTR > 

ïççè =2<-ô @ 4232=0@,8! ó -);?32; 12/2?8; uS;702-10@>5!;4%; 623/.0-6*88 8 

/8/.;4%e ø89<@38; uP@<82.;+386@eô T2/6>@÷ô 62.202; 2.4;);32 <8152424 

P``OS > 6236-0/; îððì =2<@ò 

S@ 6@,;<0; 9@'8';3@ 1;0>@! > /.0@3; 6@3<8<@./6@! <8//;0.@*8! 12 

3;702-10@>5!;4%4 623/.0-6*8!4ô @ .@6:; /29<@3 -);?3%7 65@// -10@>5!;4%+ 

42<;5;7 8 623/.0-6*87ô > 62.2024 102(52 2?-);38; ?25;; îððð 83:;3;02> 8 

/.-<;3.2>ò Q2 <@3327 .;4@.86; 125-);32 ïî 1@.;3.2> øg ïéîððêëô îðìïëíëô 

îðëðéëëô îðëíëíçô îðêèçïèô îðêçðîçô îðéíèíçô îðçðìèêô îðçðêçíô îïðëèëíô 

îïðëçëçô îïîðëïë÷ò S2>%; 0@90@?2.68 3@(58 2.0@:;38; > <265@<@+ 8 

1-?586@*8!+ 3@ 623,;0;3*8!+ô > )@/.32/.8ô > A12388 > îððï =2<-ô > Q25$(; > 

îððî =2<-ô > îððíóîððì =2<@+ <5! L]MQ O1;*/.02! 12 21;0@.8>324- -/85;38" 

8 >2//.@32>5;38" @>@0873%+ 2?&;6.2> 8 12>%(;38! :8>-);/.8 623/.0-6*87ô 

>%1253;33%+ 12 4;:>;<24/.>;3327 3@-)327 102=0@44;ò V255;6.8> @>.202> 

!>5!;./! 2/32>3%4 838*8@.2024 0@90@?2.68 #,,;6.8>3%+ 102/.0@3/.>;33%+ 

/.@5;:;5;92?;.233%+ 623/.0-6*87 > P2//88ô 125-)85 2/32>2125@=@"'8; 

3@-)3%; 0;9-5$.@.%ô -<2>5;.>20!"'8; 0;=823@5$3%4 -/52>8!4 O8?808ô 

62.20%; 125-)858 10893@38; 8 3@(58 10@6.8);/62; 1084;3;38; 8 12<<;0:6- > 

ëç 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


Y@623; V0@/32!0/62=2 60@! g ëóíðî 2. ïîòðîòçç uS2>%; .;+3252=88 <5! 

-10@>5;38! 8 0@9>8.8! 0;=823@eò P@90@?2.@3@ 32>@! .;+3252=8! 8 32>%; 

623/.0-6.8>3%; 0;(;38! <5! 62415;6/32=2 /.028.;5$/.>@ 8 #,,;6.8>327 

#6/15-@.@*88 3;,.;=@9232/3%+ 2?&;6.2> > -<@5;33%+ O;>;03%+ 0@723@+ 

V0@/32!0/62=2 60@! > -/52>8!+ >;)324;095%+ 8 /5@?%+ =0-3.2>ô > 62.20%+ 

.0@<8*8233%; 4;.2<% 4@52#,,;6.8>3%ò \@33%; 0@90@?2.68 >65");3% > 

V23*;1*8" 0@9>8.8! 3;,.;=@9232/32=2 62415;6/@ 0@9>8.8! V0@/32!0/62=2 

60@! 8 1083!.% @<4838/.0@*8;7 V0@/32!0/62=2 60@!ò P@90@?2.@3 32>%7 .81 

,-3<@4;3.2> > >8<; 102/.0@3/.>;33%+ ,-3<@4;3.3%+ 15@.,204 8 9<@387 

9@463-.2=2 .81@ô 62.20%; 1242=@". 2/-';/.>5!.$ /.028.;5$/.>2 > -/52>8!+ 

3;210;<;5;332/.8 /;7/48);/68+ >29<;7/.>87ô /5@?%+ =0-3.2>%+ -/52>87ò 

S2>893@ 8 108208.;.32/.$ #.8+ 8 -124!3-.%+ >%(; 623/.0-6.8>3%+ 

0;(;387 12<.>;0:<;3@ 1@.;3.@48ò O,204-5802>@33%; 8 0;@5892>@33%; > 38+ 

1083*81% /2/.@>5!". ,-3<@4;3.@5$3-" 2/32>- 83:;3;0327 4;+@3868 <5! 

/29<@38! 8 -10@>5;38! /8/.;4@48 > -/52>8!+ 3;210;<;5;332/.8 8 /52:3%+ 

>3;(38+ >29<;7/.>87ò P@9>8.8; 8 1084;3;38; 3;702/;.;>27 .;+3252=88 > 

9@<@)@+ 4;+@3868 > >8<; 3;702-10@>5;38!ô 3;702102=329802>@38!ô 

3;70221.8489@*88 125-)858 10893@38; > -124!3-.27 >%(; 4232=0@,88ô @ 

.@6:; > 0!<; <265@<2> 3@ ;:;=2<3%+ ^/;02//87/68+ 623,;0;3*8!+ > TXLX 

uS;70283,204@.86@ ó îððïóîððìeô 8 3@-)324 J;3.0; S;7026241$".;02> 

ø623,;0;3*88 uS;7026241$".;0% 8 8+ 1084;3;38;e îðððóîððí ==ò÷ô 83/.8.-.; 

102?5;4 -10@>5;38! P`S øîððì =ò÷ô /;//88 ×ßÍÍóîðð×ò S@ 6@,;<0; 

/.028.;5$327 4;+@3868 8 -10@>5;38! 623/.0-6*8!48 V0@/]`O` 

,-36*82380-;. 3@-)32ó2?0@92>@.;5$3%7 *;3.0 OR `S ^H uQ0865@<3@! 

3;70283,204@.86@eô =<; 0@90@?@.%>@;./! .;208! 8 10@6.86@ 1084;3;38! 

3;70233%+ /;.;7 > 4;+@386; ø9@<@)8 0@/);.@ô 102=329802>@38!ô 21.8489@*8! 8 

-10@>5;38!÷ ø1@.;3.% g îïîîïèèô îïíììëíô îïëïìîìô îïêççìê÷ò ^;/$4@ >@:3%4 

8 1;0/1;6.8>3%4 !>85/! 10;<52:;33%7 /12/2? =8?62=2 -10@>5;38! <202:3%4 

<>8:;38;4 / 1242'$" 2?-)@;4%+ 3;702/>;.2,202>ô 125-)8>(8+ 10893@38; > 

T`\Xò X9<@32 -);?32; 12/2?8; uS;702/>;.2,20%eô 0;624;3<2>@332; MTR 

<5! >-92> PL 12 @>.2.0@6.20324- 8 <202:324- 2?0@92>@38" <5! 

êð 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


4;:>-92>/62=2 8/125$92>@38!ò Q0;<52:;3 32>%7 208=83@5$3%7 4;.2< 

(@=2>2=2 3;702/;.;>2=2 102=329802>@38!ô 62.20%7 /22.>;./.>-;. 

83.;55;6.-@5$324- #>25"*823324- 102*;//- 1293@38!ô 9@<@)@4 #>25"*823327 

68?;03;.868ô /8/.;4324- 12<+2<-ô 20=@38)32 />!9@3324- / 9@623@48 0@9>8.8! 

/8/.;4 8 1083!.8! 0;(;387 8 12532/.$" /2=5@/-;./! / <8@5;6.862ó

4@.;08@58/.8);/627 .;208;7 1293@38!ò S;702/;.;>@! .;+3252=8! 129>2585@ 

>%!>8.$ 3;!>3%; 9@62324;032/.8ô /2<;0:@'8+/! > 1@..;03; 1084;02>ô 8 

#,,;6.8>32 8/125$92>@.$ 8+ <5! 9@<@) -10@>5;38!ô 102=329802>@38! 8 

21.8489@*88 ø=8?08<3@! 102=0@44@÷ò P@90@?2.68 >3;<0;3% > -);?3%7 102*;//ò 

ìòéòïò O18/26 2/32>3%+ 1-?586@*87 6255;6.8>@ô 3@8?25;; ?58962 

2.32/!'8+/! 6 10;<5@=@;424- 102;6.-æ 

ïò `?2>/687 SòQò M10@>5!;4%; 623/.0-6*88æ M);?ò 12/2?8; ñ V0@/]`O` ó

V0@/32!0/6ô ïççèô ìíí /ò 

îò `?2>/687 SòQò N>20);/.>2 > /.028.;5$/.>;ò O8/.;43%7 12<+2< ó 9@623% 

0@9>8.8! ó 1083!.8; 0;(;387ò O.02789<@. øV0@/32!0/62; 2.<;5;38;÷ô ïççîô îçí /ò 

íò `?2>/687 SòQòô [3<:8;>/687 Uò^ò R?;/1;);38; :8>-);/.8 102/.0@3/.>;33%+ 

623/.0-6*87 > -/52>8!+ 3;210;<;5;332/.8 >3;(38+ >29<;7/.>87 ñO?ò .0-<2> P``OSò 

îððë =ò 

ìò `?2>/687 SòQòô [3<:8;>/687 Uò^òô T20292> O^ò Z8>-);/.$ 102/.0@3/.>;33%+ 

623/.0-6*87 9<@387 8 /220-:;387 ñTRR uQ02/.0@3/.>;33%; 623/.0-6*88eò 

S@-)3%7 /2>;. P``OSô .;9ò <265@<2> 3@-)327 /;//88 uP@/);.% 8 102;6.802>@38; 

102/.0@3/.>;33%+ 623/.0-6*87 / -);.24 ,898);/627 8 =;24;.08);/627 

3;583;732/.8e ïë <;6@?0! îððì =òô /ò èóçò 

ëò `?2>/687 SòQò `6.8>32; ,20422?0@92>@38; @0+8.;6.-032 ó /.028.;5$3%+ 

623/.0-6*87 9<@387 8 /220-:;387 89 -38,8*802>@33%+ /.028.;5$3%+ #5;4;3.2> > 

2/2?%+ =0-3.2>%+ -/52>8!+ 8 /;7/48);/68+ 0@723@+ ñV0@/]`O`ô ó V0@/32!0/6ô îððìô 

îìï /ò 

êò `?2>/687 SòQò C,,;6.8>3@! .;+3252=8! 21;0@.8>32=2 -/85;38! 8 

>2//.@32>5;38! @>@0873%+ /.028.;5$3%+ 2?&;6.2> 8 0@90@?2.6@ 432=2/>!93%+ 

9<@387 12>%(;3327 :8>-);/.8 3@ 2/32>; 32>%+ 42?85$3%+ -38,8*802>@33%+ 

42?85$3%+ #5;4;3.2>ñV0@/]`O`ô ó V0@/32!0/6ô îððì =òô ïðï /ò 

êï 

PDF created with pdfFactory Pro trial version www.pdffactory.com

http://www.pdffactory.com
http://www.pdffactory.com


éò `?2>/687 SòQò Q02/.0@3/.>;33%; /?203%; /152(3%; ,-3<@4;3.3%; 

15@.,204% <5! /.028.;5$/.>@ > 2/2?%+ =0-3.2>%+ -/52>8!+ 8 /;7/48)32/.8 

ñV0@/]`O`ô ó V0@/32!0/6ô îððì =òô îðî /ò 

èò `?2>/6@! OòSòô \;0-=@ `òQòô `?2>/687 SòQò Q2532/?203%; 102/.0@3/.>;33%; 

9<@38! 8 ,-3<@4;3.% <5! /.028.;5$/.>@ > 2/2?%+ =0-3.2>%+ -/52>8!+ 8 

/;7/48);/68+ 923@+ò Q02/.0@3/.>;33%; 623/.0-6*88 9<@387 8 /220-:;387ô /?ò /.@.;7 

T;:0;=823ò 2?'ò 20=@389@*8! uO2<;7/.>8; 0@9>8.8" 8 1084;3;38" 

102/.0@3/.>;33%+ 623/.0-6*87 > /.028.;5$/.>;eô >%1ò çô Tòæðð ð u\;>!.6@ 1083.eô 

îððì =ò /ò îîðóîîçò 

çò `?2>/687 SòQòô [3<:8;>/687 Uò^òô S@<;5!;> ^ò\ò S2>%; 623/.0-6.8>3%; 

0;(;38! <5! /;7/42/.2762=2 /.028.;5$/.>@ > 2/2?%+ =0-3.2>%+ -/52>8!+ ñ:-03@5 

uO;7/42/.2762; /.028.;5$/.>2ò _;921@/32/.$ /220-:;387eô Tòô g íôîððì =òô /ò íðóíîò 

ïðò `?2>/687 SòQò R 1083!.88 0;(;387 > -/52>8!+ 3;210;<;5;332/.8ò M)@. 58 

#.24- > >-9@+á ñ Q02?5;4% 21.84@5$32=2 102;6.802>@38! /220-:;387æ /?ò <265@<2> 

Ç ^/;02//87/62=2 /;483@0@ ñS2>2/8?ò ]2/ò @0+òó/.0ò -38>òóS2>2/8?80/6æ S]`O` 

øO8?/.083÷ô îððëôó/òèóïîò 

ïïò `?2>/687 SòQòô \;0-=@ `òQòô T@6/842>@ RòTòô O>;.@(62> Qò`òô 

S;702-10@>5!;4%; 623/.0-6*88 8 /8/.;4% ñ12< 0;<ò Q02,;//20@ `?2>/62=2 SòQò V3ò 

ïíò M);?32; 12/2?8; <5! >-92>òóTòP@<82.;+386@ô îððí =òôóíêè /ò øS@-)3@! /;08! 

uS;7026241$".;0% 8 8+ 1084;3;38;eô 0;<ò `òXò]@5-(683÷ò 

ïîò `?2>/687 SòQòô \;0-=@ `òQòô T@6/842>@ RòTòô O>;.@(62> Qò`ò 

S;-10@>5!;4%; 623/.0-6*88 8 /8/.;4% ñ 12< 0;<ò `?2>/62=2 SòQò V3ò ïíò );?32; 

12/2?8; <5! >-92>ò ó Tòæ P@<82.;+386@ô îððíò ó íêè /ò øS@-)ò O;08! 

uS;7026241$".;0% 8 8+ 1084;3;38;eô 0;<ò `òXò ]@5-(683÷ò 

ïíò`?2>/687 SòQòô _;52?202<2>@ Nò^òô T@6/842>@ RòTò Q0852:;38! 

3;70283,204@.868 6 /.028.;5$327 4;+@386;ñ<265@< 3@ ××× ^/;02//ò 623,ò 

uS;0283,204@.86@óîððï =òeô TXLXô T2/6>@ô îððïò 

ïìò`?2>/687 SòQòô T@6/842>@ RòTòô O>;.@(62> Qò`ò C>258*8233@! 42<;5$ 

3;702/;.;>2=2 102=329802>@38!ñ <265@< 3@ Ê ^/;02//ò 623,ò uS;0283,204@.86@ó

îððíeô TXLXô T2/6>@ô îððí =òô /ò îðéóîïìò 

ïëò `?2>/687 SòQòô _;52?202<2>@ Nò^òô T@6/842>@ RòTò S;702/;.;>%; 

@11026/84@*88 > 9@<@)@+ /.028.;5$327 4;+@3868ñ<265@< 3@ Ê× ^/;02//ò 623,ò 

uS;7026241$".;0% 8 8+ 1084;3;38;eô T2/6>@ô îðððò 

êî 
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ïêò`?2>/687 SòQòô T@6/842>@ RòTò C,,;6.8>3%7 3;702/;.;>27 4;.2< 

12(@=2>2=2 102=329802>@38! 8 ;=2 1084;3;38! 6 432=24;03%4 9@<@)@4òñ:ò 

S;7026241$".;0%æ 0@90@?2.6@ô 1084;3;38;ô îððíò 

ïéò`?2>/687 SòQòô _;52?202<2>@ Nò^òô T@6/842>@ RòTòô O425!3832>@ Uò]ò 

S;702/;.;>%; 42<;58 > 9@<@)@+ /.028.;5$327 4;+@368ññ:ò X9>;/.8! >-92>ò 

O.028.;5$/.>2ò g éôîðððô /ò êóïìò 

ïèò`?2>/687 SòQòô T@6/842>@ RòTò Q084;3;38; 3;70233%+ /;.;7 6 0@/);.- 8 

21.8489@*88 102/.0@3/.>;33%+ 623/.0-6*87 ñ <265@< 3@ /;//88 ×ßÍÍóîððïô T2/6>@ô 

îððïò 

ïçò`?2>/687 SòQòô T@6/842>@ RòTòô O>;.@(62> Qò`ò S;702/;.;>%; .;+3252=88 

21.8489@*88ô 102=329802>@38! 8 -10@>5;38! 623/.0-6*8!48 8 /8/.;4@48 ñT@.;0ò 

T;:<ò S@-)32ó10@6.8);/627 623,;0;3*88 O`VOóîððï øïóì <;6@?0! îððï =òô 

V0@/32!0/6÷ òó/òííïóíííò 

îðò`?2>/687 SòQòô \;0- =@ `òQòô T@6/842>@ RòTòô O>;.@(62> Qò `òô T@0)-6 SòX 

S;702/;.;>%; .;+325<2=88 > 9@<@)@+ 21.8489@*88ô 102=329802>@38! 8 -10@>5;38!æ 

S@-)32; 89<@38; ñV0@/]`O`ô V0@/32!0/6ô îððíô ïéê /ò 

îïò O>;.@(62> Qò`ò R1.8489@*8! ,-3<@4;3.327 15@.,204% 108 1242'8 

=8?08<327 3;702/;.;>27 102=0@44%ò Q02?5;4% 21.84@5$32=2 102;6.802>@38! 

/220-:;387æ /?ò <265@<2> ^/;02//87/62=2 /;483@0@ ôS2>2/ò `0+òó/.0ò -38>òó

S2>2/8?80/6æ S]`O` øO8?/.083÷ô îððëòó /òíïðóíïêò 

îîò`?2>/687 SòQò 8 <0ò S;702/>;.2,20% O29<@38; X3.;55;6.-@5$3%+ /8/.;4 

-10@>5;38! <202:3%4 <>8:;38;4æ M)ò 12/2?8; ñV0@/]`O`òV0@/32!0/6ô îððîò 

ìòéòîò O18/26 2/32>3%+ 1-?586@*87 0-62>2<8.;5! 102;6.@ > 

0;*;3980-;4%+ :-03@5@+ 9@ 12/5;<38; í =2<@æ 

ïò `?2>/687 SòQòô \;0-=@ `òQòô T@6/842>@ RòTòô O>;.@(62> QòQò 

S;702-10@>5!;4%; 623/.0-6*88 8 /8/.;4%ò ñ 12< 0;<ò Q02,ò `?2>/62=2 SòQò 

V3òïíæM);?32; 12/2?8; <5! >-92>òó Tòæ P@<82.;+386@ô îððíòóíêè /òøS@-)3@! /;08! 

uS;7026241$".;0% 8 8+ 1084;3;38;e÷ 

îò `?2>/687 SòQòô [3<:8;>/687 Uò^òô O@>);362> ^òXòô \;0-=@ `òQòô T@0)-6 

SòXòô O.;0;+2>@ ]ò`òô Q@5@=-(683 ^òXò O2>0;4;33%; @/1;6.% @6.8>32=2 2?-);38!ò 

O.028.;5$3@! 4;+@386@ô .;208! -10-=2/.8ò M10@>5;38;  /.028.;5$3%48 
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623/.0-6*8!48æ M);?32; 12/2?8;å Q2< 0;<ò Q02,;//20@ `?2>/62=2 SòQòñV0@/]`O`ô 

V0@/32!0/6ô îððíôóîèì /ò 

íò `?2>/687 SòQòô N;4;02>@ `òOò S;62.20%; 1@0@<26/% .0@<8*823327 

/;7/428925!*88 8 8+ 10;2<25;38;ô Z-03@5 uQ024%(5;332; 8 =0@:<@3/62; 

/.028.;5$/.>2e g ïðô îððìô ìîóììò 

ìò `?2>/6@! OòSòô \;0-=@ `òQòô `?2>/687 SòQò Q2532/?203%; 

102/.0@3/.>;33%; 9<@38! 8 ,-3<@4;3.% <5! /.028.;5$/.>@ > 2/2?%+ =0-3.2>%+ 

-/52>8!+ 8 /;7/48);/68+ 923@+ ñ Q02/.0@3/.>;33%; 623/.0-6*88 9<@387 8 

/220-:;387ô T;:0;=823ô 2?'ò 20=@389@*8! uO2<;7/.>8; 0@9>8.8" 8 1084;3;38" 

102/.0@3/.>;33%+ 623/.0-6*87 > /.028.;5$/.>;eô >%1-/6 çô îððì =ò /ò îîðóîîçò 

ëò `?2>/687 SòQòô [3<:8;>/687 Uò^òô S@<;5!;> ^ò\ò S2>%; 623/.0-6.8>3%; 

0;(;38! <5! /;7/42/.2762=2 /.028.;5$/.>@ > 2/2?%+ =0-3.2>%+ -/52>8!+ñ:-03@5 

uO;7/42/.2762; /.028.;5$/.>2ò _;921@/32/.$ /220-:;387ô Tòô g íô îððìô /ò íðóíî 

êò `?2>/687 SòQò O.028.;5$/.>2 > /;>;03%+ 3;,.;=@9232/3%+ 0@723@+ 

V0@/32!0/62=2 60@!æ -);?32; 12/2?8; ñ SòQò`?2>/687óV0@/32!0/6æV 0@/]`O`ô îððëôó

îîè /ò 

éò `?2>/687 SòQò Q02/.0@3/.>;33%; 623/.0-6*88 <5! /.028.;5$/.>@ > 

3;,.;=@9232/3%+ 0@723@+ O8?808 ñ3@-)3@! /;//8! uS2>%; 623/.0-6.8>3%; 0;(;38! 

102/.0@3/.>;33%; 1260%.87 8 1;0;60%.87 9<@387 8 /220-:;387eô TRR 

uQ02/.0@3/.>;33%; 623/.0-6*88eô T;:0;=823@5$3@! 2?';/.>;33@! 20=@389@*8! 

O2<;7/.>8; 0@9>8.8" 8 1084;3;38" 102/.0@3/.>;33%+ 623/.0-6*87 > 

/.028.;5$/.>;eò îððë =ò 

èò `?2>/687 SòQò S2>%; 623/.0-6.8>3%; 0;(;38! <5! /.028.;5$/.>@ > 

/;>;03%+ 3;,.;=@9232/3%+ 0@723@+ 3@ >;)324;095%+ô 102/@<2)3%+ô 1-)838/.%+ 8 

/5@?%+ ,-3.@+ > /;7/48);/68+ 923@+ ñ .;98/% <265@<2> êîó7 3@-)32ó.;+38);/627 

623,;0;3*88ô 12/>!';3327 éëó5;.8" S]`O` øO8?/.083÷òó S2>2/8?80/6æS]`OMô 

îððëôó/ò?ò 

çò `?2>/687 SòQò C,,;6.8>3@! .;+3252=8! 21;0@.8>32=2 -/85;38! 8 

>2//.@32>5;38! @>@0873%+ /.028.;5$3%+ 2?&;6.2> 8 0@90@?2.6@ 432=2/>!93%+ 

9<@387 12>%(;3327 :8>-);/.8 3@ 2/32>; 32>%+ 42?85$3%+ -38,8*802>@33%+ 

#5;4;3.2>æ 3@-)32; 89<@38;ñV0@/]`O`òóV0@/32!0/6ô îððìôïðé /ò 

ïðò `?2>/687 SòQò O"01089% .>20);/.>@ò \8@52=8 8 423252=8 2 .>20);/.>;ô 

;=2 10802<; 8 1083*81@+ 2?-);38! .>20);/.>- ñ3@-)32; 89<@38;òó V0@/32!0/6ô 

V0@/]`O`òô îððì =òôóíëí /ò êì 
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ïïò `?2>/687 SòQò P@9<;5 > 623*;1*8" uX332>@*8233%; 102?5;4% 

/.028.;5$/.>@ > /;>;03%+ 3;,.;=@9232/3%+ 0@723@+ V0@/32!0/62=2 60@!eô 

2/32>@33%; 3@ 32>%+ .;+3252=8);/68+ 8 623/.0-6.8>3%+ 0;(;38!+ ñ Q02?5;4% 

/.028.;5$/.>@ 8 @0+8.;6.-0%æ O?ò 4@.;08@52> ÈÈ××× 0;=823@5$327 3@-)32ó.;+3ò 623,ò 

ñV0@/]`O`òóV0@/32!0/6ôîððë =òô / íéóíçò 

ïîò `?2>/687 SòQò X332>@*8233%; 102?5;4% /.028.;5$/.>@ > /;>;03%+ 

3;,.;=@9232/3%+ 0@723@+ V0@/32!0/62=2 60@!ô 2/32>@33%; 3@ 32>%+ .;+38);/68+ 8 

623/.0-6.8>3%+ 0;(;38!+ô O?20386 3@-)3%+ .0-<2> ^/;02//87/627 3@-)32ó

10@6.8);/627 623,;0;3*88 uO8?808 ó 32>%; .;+3252=88 > @0+8.;6.-0;ô 

/.028.;5$/.>; 8 :858'32ó6244-3@5$324 +29!7/.>;e ñ12< 0;<ò ^ò\òS@<;5!;>@òó

V0@/32!0/6æ V0@/]`O`ô îððëô óOò èóïêò 

ïíò `?2>/687 SòQòô [3<:8;>/687 Uò^òR?;/1;);38; :8>-);/.8 

102/.0@3/.>;33%+ 623/.0-6*87 > -/52>8!+ 3;210;<;5;332/.8 >3;(38+ >29<;7/.>87 

ñS;10;0%>32; @0+8.;6.-032ó/.028.;5$32; 2?0@92>@38; 6@6 ,@6.20 2?;/1;);38! 

6@);/.>@ /0;<% :893;<;!.;5$32/.8ò N0-<% 2?';=2 /2?0@38! P``OS îððë =òs

^2023;:ô ^]`OMô îððëôóëîî/ò S@-)32; 89<@38;ô /òïðëóïðç 

ïìò `?2>/687 SòQò `6.8>32; ,20422?0@92>@38; @0+8.;6.-032ó/.028.;5$3%+ 

623/.0-6*87 9<@387 8 /220-:;387 89 -38,8*802>@33%+ /.028.;5$3%+ #5;4;3.2> <5! 

/.028.;5$/.>@ > 2/2?%+ =0-3.2>%+ -/52>8!+ 8 /;7/48);/68+ 0@723@+æ 3@-)32; 

89<@38;ñV0@/]`O`ôóV0@/32!0/6ôîððìôîìï /ò 

êë 
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`_R^OVXW SòQò 

R TR\[UXPR^`SXX X QPXSANXX P[H[SXW 

^ MOUR^XAK S[RQP[\[U[SSRONX 

Ì¸» ¿®¬·½´» ·­ ½±²½»®²»¼ ©·¬¸ º«²¼¿³»²¬¿´­ ³¿µ·²¹ ±º »²¹·²»»®·²¹ ¼»½·­·±²­ 
«²¼»® «²½»®¬¿·² ½±²¼·¬·±²­ ¿²¼ º±®»½¿­¬ ³±¼»´·²¹ ©·¬¸ ¬¸» ¸»´° ±º ²»«®¿´ 
²»¬©±®µ­ ¿½½±®¼·²¹ ¬± ¬¸» »ª±´«¬·±²¿®§ ½§¾»®²»¬·½­ò 

Õ»§ ©±®¼­æ 
Ë²½»®¬¿·² ½±²¼·¬·±²­ô ³±¼»´·²¹ô ³¿µ·²¹ ¼»½·­·±²­ô ²»«®¿´ 
²»¬©±®µ­ô º±®»½¿­¬·²¹ ¿²¼ »ª±´«¬·±²¿®§ ½§¾»®²»¬·½­ò 

R?/-:<@"./! >2102/% 1083!.8! 83:;3;03%+ 0;(;387 > -/52>8!+ 

3;210;<;5;332/.8ô @ .@6:; 42<;5802>@38; 3;702/;.;>2=2 102=329802>@38! / 

1298*87 #>25"*823327 68?;03;.868ò 

S;210;<;5;332/.$ -/52>87ô > 62.20%+ 108+2<8./! 108384@.$ 0;(;38!ô 

42:;. ?%.$ />!9@3@ / ,20427 8 >;58)8327 >3;(3;=2 >29<;7/.>8!ô 4;/.24 8 

>0;4;3;4 ;=2 102!>5;38!ô @ .@6:; / +@0@6.;024 12/.-1@"';7 83,204@*88ô ;; 

3;89>;/.32/.$"ô <2/.2>;032/.$" 8 <0-=848 ,@6.20@48ò 

R/2?27 2?5@/.$" 1083!.8! 0;(;387 > -/52>8!+ 3;210;<;5;332/.8 

!>5!"./! .@68; /8/.;4%ô > 62.20%+ 3; >%!>5;3% ø3; 89>;/.3%÷ 9@62324;032/.8 

102*;//@ ø> !>324 8 3;!>324 >8<@+÷ 8 2./-./.>-;. 8+ ,898);/68; 8 

.;20;.8);/68; <2/.2>;03%; 42<;58ò 

Y<;/$ .;208! 2./.@;.ô ,204@589@*8! 102*;//@ 2./-./.>-;.ô 8 

4@.;4@.8);/68; 8 3;702/;.;>%; 12<+2<% 126@ 3; 0@90@?2.@3%ò 

S@ 1;0>%7 >9=5!< 42:;. 126@9@.$/!ô ).2 0;)$ 8<;. 2 6@68+ó.2 

#692.8);/68+ 2?5@/.!+ô 32 #.2 <@5;62 3; .@6ò R.4;.84ô ).2 > 3@-)327 8 -);?327 

58.;0@.-0; <@33%; 2?5@/.8 );.62 3; >%<;5;3% 8 12#.24- > >-9@+ 10@6.8);/68 

3; -)@. .24-ô 6@6 <;7/.>2>@.$ > <@33%+ /8.-@*8!+ 3;210;<;5;332/.8ò 

L-3<@4;3.@5$3@! 3@-6@ .@6:; );.62 3; 2?293@)85@ .@68; 2?5@/.8ò 

J;5$ <@3327 /.@.$8 /2/.28. > .24ô ).2?% !>32 2?293@)8.$ 3;62.20%; 

2?5@/.8 / -/52>8!48 3;210;<;5;332/.8ô 2+@0@6.;0892>@.$ 8+ 8 126@9@.$ô ).2 

êê 
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238 )@/.2 ,@38)@. / 3@-)32 89-);33%48 2?5@/.!48ô 8 0@/60%.$ 3;62.20%; 

/293@.;5$3%; 1-.8 <5! 1083!.8! 0;(;38! > .@68+ -/52>8!+ò S;2/293@33@! 

3;210;<;5;332/.$ ó 8/.2)386 2(8?26ò S;2?+2<842 />!9@.$ <@33-" 102?5;4- / 

,852/2,/627 .;208;7 1293@38!ô / /8/.;43%4 12<+2<24ô / 10@6.8627 

4%/58.;5$32=2 102*;//@ );52>;6@ ø/2 u9<0@>%4 /4%/524e÷ò ^ /.@.$; 

2?293@);3% <>@ 108;4@ @>.20@æ 2<83 ó <5! 83:;3;0327 <;!.;5$32/.8 > 

/52:3%+ -/52>8!+ ,-3.2>ô /;7/48)32/.8 8 @>@0873%+ /8.-@*8!+ ÅïóíÃô <0-=27 

ó <5! (@=2>2=2 3;702102=329802>@38! / #>25"*8;7 42<;58 ÅìóïîÃò 

ïò R);>8<3%; 8 3;2);>8<3%; 2?5@/.8 3;210;<;5;332/.8 

ïòïò R);>8<3%; 2?5@/.8ô 3@1084;0æ 

� 0@958)3%; @>@0873%; /8.-@*88 8 1083!.8; 0;(;387 12 8+ 

10;<2.>0@';38"å 

� 2?5@/.8ô > 62.20%+ 12/.02;3% 42<;58ô 3; -<2>5;.>20!"'8; 

<;7/.>8.;5$3%4 102*;//@4 8 623/.0-6*8!4ò O"<@ 3;2?+2<842 

2.3;/.8ô 3@1084;0ô /;7/48);/68; !>5;38!ô 62.20%; 152+2 

10;</6@9-;4%ô @ 108384@;4%; 0;(;38! 4@523@<;:3%å 

� >29386@"'8; 102/@<68 8 3;0@>324;03%; 2/@<68 ,-3.2> 

2/32>@38!ô >;<-'8; 6 @>@08!4 623/.0-6*87 8 <0ò 

\5! 1083!.8! 0;(;387 > #.8+ -/52>8!+ 10;<52:;3 1083*81æ 

/29<@>@.$ .@68; 623/.0-6*88 8 /8/.;4%ô 62.20%; ?%58 ?% 

4@52)->/.>8.;5$3% 6 <@33%4 3;=@.8>3%4 >29<;7/.>8!4ò 

Q084;0% .@68+ 0;(;387 3@7<;3% 3@ 892?0;.@.;5$/624 -02>3; 8 

9@1@.;3.2>@3% > >8<; 9<@387 9@463-.2=2 .81@ô 102/.0@3/.>;3327 

,-3<@4;3.327 15@.,204% 8 <0ò ÅïóíÃò 

ïòîò S;2);>8<3%; 2?5@/.8 

Q0;:<; >/;=2 2.4;.84ô ).2 <@33%; 2?5@/.8 )@/.2 .;/32 1084%6@". 6 

+202(2 89-);33%4 .0@<8*8233%4 ø65@//8);/684÷ 2?5@/.!4ò \;7/.>8.;5$32ô 

62=<@ +2.!. 0@/102/.0@38.$ 89>;/.3%; <5! #.8+ .0@<8*8233%+ 2?5@/.;7 

9@62324;032/.8 8 42<;58 3@ /4;:3%; 2?5@/.8 ø3@1084;0ô >2 432=8+ 9@<@)@+ 
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M\V óÅëíçòíåêèòëïÃ øðéëòè÷ 
__V 
`ïë 

`?2>/687 SòQò 
M10@>5!;4%; 623/.0-6*88æ M);?32; 12/2?8; ñV0@/]`O`òó

V0@/32!0/6ô ïççèòóìíí/ò 

^ 638=;ô !>5!"';7/! 1;0>27 4232=0@,8;7 ó -);?3%4 12/2?8;4 
4;:<8/*81583@032=2 .81@ô ó 0@90@?2.@3% 2/32>% .;2088 8 1083*81% /29<@38! 
/8/.;4 @>.24@.8);/62=2 -10@>5;38! 3@10!:;332ó<;,204802>@33%4 
/2/.2!38;4 623/.0-6*87 øO`M S\O÷ô /8/.;43%7 12<+2< 6 384ô 0@//42.0;3% 
/8/.;4% / *8,02>%4ô @3@52=2>%4 8 4;+@38);/684 -10@>5;38;4ô 
,-36*823@5$3%; 8 /.0-6.-03%; /+;4%ô 0!< .;+38);/68+ -/.027/.> -10@>5;38! 
C^Tô / 3;702/;.!48 8 ?;9 38+ô 10;<52:;3% #,,;6.8>3%;ô 2.58)@"'8;/! 
108208.;.24 8 32>89327ô 208=83@5$3%; /12/2?% 8 -/.027/.>@ô > )@/.32/.8ô 
1084;38.;5$32 6 9<@38!4ô 42/.@4ô ?@(3!4ô @3.;33@4ô 60@3@4ô /.@36@4 
>%!>5;3% 10;<12/%568 8 102>;<;3 128/6 #,,;6.8>3%+ 10852:;387 O`M 
S\Oô /29<@3 -);?3%7 65@// 42<;5;7 -10@>5!;4%+ 623/.0-6*87 <5! 2?-);38! 
83:;3;02>ó623/.0-6.202>ò 

X<;8 -10@>5;38! S\O 623/.0-6*87 102386@". >/; (80; > 0@958)3%; 
2?5@/.8 .;+3868ò S;<@>32 /29<@3@ 4;:<-3@02<3@! @//2*8@*8! 12 -10@>5!;4%4 
623/.0-6*8!4 ó ×ßÍÝò S2 2,8*8@5$3%; -);?3%; 15@3% ;'; 3; >65")@". #.- 
/2>0;4;33-" 1;0/1;6.8>3-" .;4@.86-ò S;2?+2<842 -:; /;=2<3! >65@<%>@.$ > 
-4% /2>0;4;33%+ /.-<;3.2> 1;0;<2>%; 8<;8 8 /12/2?% /29<@38! 
-10@>5!;4%+ 623/.0-6*87ò 

Q0;<3@93@);3@ <5! /.-<;3.2> 8 10;12<@>@.;5;7ô -);3%+ 8 83?:;3;02>ó
623/.0-6.202> > 0@958)3%+ 2?5@/.!+ .;+3868ò 

U8*;398! UP g ðîðìêè 2. ðéòðíòçé 
×ÍÞÒ ëóèçêîèóððéóê 

w SòQò `?2>/687ô ïççè =ò 
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M\V êîìòðéìæ ÅêîìòðïîòìõêîìòðïìòîÃ 
__V íèòëí 

OòSò`?2>/6@! 

`ïë ×ÍÞÒ ëóèçêîèóðëèóð 

`?2>/6@! OòSò O.@5;:;5;92?;.233%; 623/.0-6*88 ø1@3;58 8 9<@38!÷æ 
M);?32; 12/2?8; <5! /.028.;5$3%+ >-92>å 12< 0;<ò Q02,ò ^ò\ò S@<;5!;>@òó
V0@/32!0/6æ V0@/]`O`ô îððïóìêð /ò 

P@?2.@ 12/>!';3@ 32>24- 4;:<8/*81583@0324- 3@10@>5;38" 0@9>8.8! 
623/.0-6*87 ó /.@5;:;5;92?;.233%4 623/.0-6*8!4 ø1@3;5!4 8 9<@38!4÷ô 
10;</.@>5!"'84 /83.;9 .0@<8*8233%+ :;5;92?;.233%+ 8 4;.@558);/68+ 
623/.0-6*87ò 

O,204-5802>@3% 2/32>3%; 1083*81% /29<@38! 623/.0-6*87 8 
/8/.;43%7 @5=208.4ô 0@/60%>@"'87 .>20);/6-" 5@?20@.208" 623/.0-6.20@ò 

S@ 2/32>; 12/5;<2>@.;5$327 432=2*8652>27 10@6.8);/627 21.8489@*88ô 
-)8.%>@"';7 0;=823@5$3%; -/52>8! /.028.;5$/.>@ > O8?808ô /29<@3% 
/8/.;4% >.202=2 12625;38!æ 10;<>@08.;5$32ó3@10!:;33%; 1@3;58ô ?5268 
1@3;5;7ô /2/.@>3%; 623/.0-6*88ô 423258.3%; 8 <0-=8; >@08@3.%ò Q0;<52:;3 
32>%7 .81 ?25$(;1025;.3%+ 12532/?203%+ 9<@387 89 2<32.813%+ 
/.@5;:;5;92?;.233%+ #5;4;3.2>ò 

Q2 0;9-5$.@.@4 .;20;.8);/68+ 8 3@.-03%+ 8//5;<2>@387 21%.3%+ 
2?0@9*2> /29<@3@ 102;6.3@! /;08! 102/.0@3/.>;33%+ /?203%+ 
/.@5;:;5;92?;.233%+ 1@3;5;7 u3@ 1025;.eô 62.20@! 8/125$92>@3@ / ?25$(84 
#,,;6.24 > 0!<; 102;6.2> 1024%(5;33%+ 8 =0@:<@3/68+ 9<@387ò Q08>2<!./! 
0;9-5$.@.% -/1;(3%+ 3@.-03%+ 9@>2</68+ 8/1%.@387ò Q26@9@3@ 
#,,;6.8>32/.$ 12/.02;332=2 2?&;6.@ô @ .@6:; 0!<@ @5$.;03@.8>3%+ 102;6.2>ò 

\5! /.-<;3.2> /.028.;5$3%+ /1;*8@5$32/.;7ô @/180@3.2> 8 83:;3;032ó
.;+38);/68+ 0@?2.3862> 102;6.3%+ 20=@389@*87ò 

M\V êîìòðéìæ ÅêîìòðïîòìõêîìòðïìòîÃ 
__V íèòëí w OòSò `?2>/6@! 
×ÍÞÒ ëóèçêîèóðëèóð w V0@/]`O`ô îððï =ò 
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M\V êîï 
Sìë 
__V íîòèïè 

S @ - ) 3 @ ! / ; 0 8 ! 
S;7026241$".;0% 8 8+ 1084;3;38; 

P;<@6.20 `òXò]@5-(683 
V3ò ïíò S;702-10@>5!;4%; 623/.0-6*88 8 /8/.;4% 

Q2< 0;<@6*8;7 
\26.ò N;+3ò 3@-6ô 102,ò SòQò`?2>/62=2 

P ; * ; 3 9 ; 3 . % 
<26.ò .;+3ò 3@-6ô 102,ò ^ò^ò V203;;> 
<26.ò .;+3ò 3@-6ô 102,ò `òSò S@9@02> 

`>.20%æ 
SòQò `?2>/687ô `òQò \;0-=@ô RòTò T@6/842>@ô Qò`ò O>;.@(62> 

Sìë S;702-10@>5!;4%; 623/.0-6*88 8 /8/.;4% ñ12< 0;<ò ̀ ?2>/62=2 
SòQò V3ò ïíæ M);?32; 12/2?8; <5! >-92>òóTæ P@<82.;+386@ô îððíòóíêè /òæ85ò 
øS@-)3@! /;08! uS;7026241$".;0% 8 8+ 1084;3;38;eô 0;<@6.20 `òXò 
]@5-(683÷ò 

×ÍÞÒ ëóçíïðèóðëêóî 

Q0;</.@>5;3@ 3;702/;.;>@! .;+3252=8!ô 0@90@?2.@33@! 1084;38.;5$32 6 
9@<@)@4 3;702-10@>5;38!ô 3;70221.8489@*88 8 3;702102=329802>@38!å 
/,204-5802>@3% 1083*81% /29<@38! 3;702-10@>5!;4%+ 623/.0-6*87ô 
84;"'8+ /-';/.>;33%; 2.58)8! 2. .0@<8*8233%+ @<@1.8>3%+ O`Mô 8 
0@9>8>@"'8+/! 6@6 1;0/1;6.8>32; 4;:<8/*81583@032; 3@10@>5;38; ø> 
6@);/.>; 2<32=2 89 #,,;6.8>3%+ 1084;3;387 3;702/;.;>2=2 -10@>5;38! 8 
10;</.@>5;3@ /8/.;4@ />;.2,2032=2 -10@>5;38!ô >65")@! /12/2?ô -/.027/.>2 
8 102=0@4432; 2?;/1;);38;÷å 0;@5892>@3 32>%7 12<+2< 6 0;(;38" 102?5;4 
21.8489@*88 3@ 2/32>; =8?08<3%+ 3;702/;.;>%+ 102=0@44ô /2;<83!"'8+ 
5-)(8; 6@);/.>@ .0@<8*82332=2 102=0@44802>@38! 8 3;702/;.;>27 
@11026/84@*88ò 

\5! /.-<;3.2> 12 3@10@>5;38" 12<=2.2>68 ?@6@5@>02> 8 4@=8/.02> 
uQ0865@<3@! 4@.;4@.86@ 8 83,204@.86@eô uX3,204@.86@ 8 >%)8/58.;5$3@! 
.;+386@eô @ .@6:; <5! 3@-)3%+ 0@?2.3862>ô @/180@3.2> 8 /.-<;3.2>ô 
9@384@"'8+/! 0@90@?2.627 8 1084;3;38;4 />;0+10289>2<8.;5$327 8 
3@<;:327 >%)8/58.;5$327 .;+3868ò 
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M\V êçòðíå ëíìòðéìåêîìòïíç 
__V íèòé 
`ïë 

P;*;39;3.%æ XòOò X3:-.2>ô <26.20 .;+38);/68+ 3@-6ô 102,;//20ô 
1020;6.20 12 ØÐ V0@/]`O`å Uò^ò [3<:8;>/687ô <26.20 .;+38);/68+ 
3@-6ô 102,;//20ô 9@>ò 6@,;<027 OVô V0@/]`O` 

`?2>/687 SòQò O.028.;5$/.>2 > /;>;03%+ 3;,.;=@9232/3%+ 0@723@+ 
V0@/32!0/62=2 60@!ñ 3@-)32; 89<@38; ñV0@/]`O`òóV0@/32!0/6ô 
îððëôîîè /ò ×ÍÞÒ ëóèòçêîèóïìðóì 
`ïë 

Q0;</.@>5;3 62415;6/ 9@1@.;3.2>@33%+ 32>%+ 623/.0-6.8>3%+ 
0@90@?2.26ô 62.20%7 12532/.$" 2+>@.%>@;. >;/$ 3@?20 /.028.;5$3%+ 
2?&;6.2> <5! 2/>2;38! 3;,.;=@9232/3%+ 0@7232> O8?808 > /52:3%+ 
=0-3.2>%+ -/52>8!+ 8 /;7/48)32/.8ò 

N;+3252=8! 8+ 2/-';/.>5;38! 129>25!;. 4@6/84@5$32 /2+0@38.$ 
;/.;/.>;33%; 10802<3%; -/52>8! 8 /2?5"/.8 .0;?2>@38! #6252=8)32/.8 
108 >%/2627 #,,;6.8>32/.8 8 83<-/.08@5$32/.8 /.028.;5$3%+ 0@?2. 8 
/026@+ 8+ >%1253;38!ò 

V2415;6/ >65")@;. 102/.0@3/.>;33%; ,-3<@4;3.3%; 15@.,204% 
12< 0@958)3%; 9<@38!ô >@+.2>%; 12/;568ô 0;9;0>-@03%; 8 3@/2/3%; 
/.@3*88å :;5;92?;.233%; 8 /.@5;:;5;92?;.233%; 0;9;0>-@0%ô 
2?&;<83;33%; / ,-3<@4;3.3%48 15@.,204@48å 3@<9;43%; 0;=-580-;4%; 
2120% 12< 4@=8/.0@5$3%; .0-?2102>2<%ô 2.58)@"'8;/! 42?85$32/.$"ô 
83<-/.08@5$32/.$"ô -<2?/.>@48 423.@:@ 8 #6/15-@.@*88å 9@463-.%; 
9<@38! 32>2=2 .81@ 12>%(;3327 /;7/48)32/.8 8 :8>-);/.8å 
-38>;0/@5$3%; /.028.;5$3%; #5;4;3.%ô 89 62.20%+ 623/.0-80-"./! 
0@9322?0@93%; /220-:;38! ø12<1203%; /.;368ô 42/.2>%; 1;0;+2<%ô 
4@).%ô >2<2>2<%ô 2120%ô ,-3<@4;3.%ô 9<@38! 8 <0ò÷ò 

O.028.;5$/.>2 12 <@3327 .;+3252=88 10@6.8);/68 3; .0;?-;. 
10289>2</.>@ 9;45!3%+ 0@?2. 8 8/125$92>@38! .!:;527 .;+3868 8 ?-<;. 
/12/2?/.>2>@.$ #,,;6.8>324- -/620;3324- #6252=8);/624- 2/>2;38" 
?2=@./.> O8?808ò 

P@?2.@ 12<<;0:@3@ ,@3.24 PLLX 8 VVLS u[38/;7e g ðëóðïó
çééðï îððë =ò 

×ÍÞÒ ëóèòçêîèóïìðóì M\V êçòðíå ëíìòðéìå êîìòïíç 
__V íèòé 
w`?2>/687 SòQòô îððë =ò 
wV0@/]`O`ô îððë =ò 
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M\V êîìò ðéìæ ÅêîìòðïîòìõêîìòðïìòîÃ 
__V íèòë 
`ïë 

P;*;39;3.%æ 
[3<:8;>/687 Uò^òô )5;3ó620ò P``OSô <ò.ò3òô 102,òô 9@>ò 6@,ò O.028.;5$3%; 
623/.0-6*88 V0@/]`O` 
H-=@;> ^ò^òô <ò.ò3ò 102,òô 5@-0;@. ]2/-<@0/.>;3327 10;488 OOOPô 9@>ò 
5@?20@.208;7 .2362/.;33%+ 623/.0-6*87 ]MQ SXXZ_ 

`?2>/6@! OòSòô O;0=-38);>@ [òTòô V-5862> Tò[ò 
`ïë ×ÍÞÒ ëóèçêîèóèíóï 
_25$(;1025;.3%; 9<@38! 8 /220-:;38! 89 -38,8*802>@33%+ 
/.@5;:;5;92?;.233%+ #5;4;3.2>òóV0@/32!0/6æV0@/]`O`ô îððîôïíì /ò 

\@33@! 0@?2.@ !>5!;./! 0@9>8.8;4 0@3;; /29<@33%+ > V0@/]`O` /?203%+ 
102/.0@3/.>;33%+ 1260%.87 89 -38,8*802>@33%+ /.@5;:;5;92?;.233%+ 
#5;4;3.2> 6@6 623/.0-6*87 u3@ 1025;.e 3@ 12532/?203%; 9<@38! 8 /220-:;38!ò 

Q0;<5@=@"./! 208=83@5$3%; 623/.0-6*88 12532/?203%+ 9<@387 8 
/220-:;387 0@958)32=2 3@93@);38! 8 0@9322?0@9327 ,204% 89 
-38,8*802>@33%+ 102/.0@3/.>;33%+ #5;4;3.2>ò X952:;3% 2/32>3%; 
1083*81% /29<@38! 12532/?203%+ 9<@387ô 8/125$9-;4%+ <5! 128/6@ 
#,,;6.8>3%+ 623/.0-6.8>3%+ 0;(;387ò Q26@9@3@ #,,;6.8>32/.$ 1084;3;38! 
12532/?203%+ 9<@387 9@463-.2=2 .81@ <5! /.028.;5$/.>@ > /;7/48);/68+ 
0@723@+ 3@ /5@?%+ô 102/@<2)3%+ô 1-)838/.%+ 8 >;)324;095%+ =0-3.@+ò 
Q0;<52:;33%; 623/.0-6.8>3%; 0;(;38! 2.58)@"./! 32>89327 8 3; 84;". 
@3@52=2>ò 

^ 6@);/.>; 0@9>8.8! -38,8*802>@33%+ #5;4;3.2> -6@9@32 3@ 
>2942:32/.8 8/125$92>@38! <0-=8+ 6241298.3%+ 4@.;08@52> 3; .25$62 89 
:;5;92?;.23@ 8 /.@58ò 

O 1298*87 /8/.;432=2 12<+2<@ 6 102?5;4@4 102;6.802>@38!ô 
623/.0-802>@38!ô 89=2.2>5;38!ô .0@3/120.802>68ô >29>;<;38! 8 #6/15-@.@*88 
10;<52:;33%; 32>%; 623/.0-6.8>3%; 0;(;38! 10;</.@>5!". /2?27  32>-" 
.;+3252=8" /.028.;5$/.>@ô 2/2?;332 #,,;6.8>3-" > -/52>8!+ O8?808ò 

Q2/2?8; 12<=2.2>5;32 108 ,83@3/2>27 12<<;0:6; V0@/32!0/62=2 
60@;>2=2 ,23<@ 3@-68ô =0@3. ïðßÚðïèíÚ 8 V0@/32!0/6]0@:<@3102;6.@ò 

M\V êîìò ðéìæÅêîìòðïîòìõêîìòðïìòîÃ w OòSò `?2>/6@! 
__V íèòë [òTò O;0=-38);>@ 
×ÍÞÒ ëóèçêîèóðèíóï Tò[ò V-5862> 

w V0@/]`O`ô îððî =ò 
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M\V êîìòðïõêîìòðé 
__V íèõíèòë 
`ïë 

P;*;39;3.%æ 6@3<8<@. @0+8.;6.-0%ô 102,;//20 OòTò];0@';362ô <26.20 
@0+8.;6.-0%ô 102,;//20 ^òXòV0-(583/687ô 102,;//20 ÑòÕò `41852=2>ò 

`?2>/687 SòQò `6.8>32; ,20422?0@92>@38; @0+8.;6.-032ó/.028.;5$3%+ 
623/.0-6*87 9<@387 8 /220-:;387 89 -38,8*802>@33%+ /.028.;5$3%+ 
#5;4;3.2> <5! /.028.;5$/.>@ > 2/2?%+ =0-3.2>%+ -/52>8!+ 8 
/;7/48);/68+ 0@723@+æ 3@-)32; 89<@38; ñV0@/]`O`ô V0@/32!0/6ô îððìô îìï/ò 

Q02?5;4% ,20422?0@92>@38! 84;". 4;:<8/*81583@03%7 +@0@6.;0 8 
>%<;5!"./! > /@42/.2!.;5$3-" /2>0;4;33-" 3@-6-ô 2?2?'@"'-" 
432=2=0@33%; )@/.3%; .0@<8*8233%; @/1;6.%ò \@33@! 0@?2.@ 3@10@>5;3@ 3@ 
10;2<25;38; 0@92?';332/.8 .0@<8*82332=2 0@9>8.8! 8 2?-);38! 102?5;4; 
,20422?0@92>@38! > 0@958)3%+ >-92>/68+ <8/*81583@+ô 0@/10;<;5;33%+ 12 
0@93%4 6@,;<0@4ò 

P@/60%>@;./! 3;2?+2<842/.$ 8 /-'32/.$ @6.8>32=2 ,20422?0@92>@38! 
6@6 #>25"*88 .>20);/627 <;!.;5$32/.8 >%<@"'8+/! -);3%+ò 

J;3.0@5$32; >384@38; -<;5;32 ,20422?0@92>@38" /.028.;5$3%+ 
2?&;6.2> > 2/2?%+ =0-3.2>%+ -/52>8!+ 8 > /;7/48);/68+ 0@723@+ò R.4;)@;./!ô 
).2 #.@ >@:3@! @6.-@5$3@! 102?5;4@ 3; 3@(5@ <25:32=2 0@9>8.8! 12 108)83@4 
;; /52:32/.8 8 3;210;<;5;332/.8ò V@6 @5$.;03@.8>@ .0@<8*8233%4 12<+2<@4 
108>2<!./! />;<;38! 2 0@90@?2.@3327 @>.20@48 > V0@/]`O` 32>27 .;+3252=88 
/.028.;5$/.>@ 108 /2);.@388 > -6@9@33%+ -/52>8!+ò ^ 2/32>; #.27 32>27 
.;+3252=88 10;<52:;33%; -38,8*802>@33%; /.028.;5$3%; #5;4;3.% 42=-. 
-/1;(32 8/125$92>@.$/! <5! ,20422?0@92>@38! 0@9322?0@93%+ 9<@387 8 
/220-:;387ò Q08 #.24 423.@: 623/.0-6*87 42:;. 2/-';/.>5!.$/! 4;.2<24 
12/5;<2>@.;5$32=2 3@0@'8>@38! ø108/2;<83;38! #5;4;3.2>÷ô 108 62.2024 3; 
.0;?-;./! 60@32> ?25$(27 =0-9212<&;432/.8ò C.8 :; />27/.>@ 129>25!". 
/29<@>@.$ .0@3/,20480-;4%; 623/.0-6*88ô /2/.2!'8; 89 =;24;.08);/68 
3;894;3!;4%+ )@/.;7 ø12<>8:3%+ /.;3ô 0@9<>8:3%+ 1260%.87 8 .ò 1ò÷ô 
12<)83;33%; -<2?/.>@4 #6/15-@.@*88ò 

M\V êîìòðïõêîìòð w SòQò`?2>/687ô îððì = 
__V íèõíèòë w V0@/]`O`ô îððì =ò 
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M\V êîìòïë 
__V íèòêëìòï 
`ïë 

P;*;39;3.%æ 6ò.ò3òô 102,;//20 BòSò V29@62>å 3@)@5$386 .;+38);/62=2 
2.<;5@ V0@/32!0/=0@:<@3102;6.@ `ò]ò T@.%/683 

`?2>/687 Sò Qò Q02/.0@3/.>;33%; /?203%; /152(3%; ,-3<@4;3.3%; 
15@.,204% <5! /.028.;5$/.>@ > 2/2?%+ =0-3.2>%+ -/52>8!+ 8 
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èò `?2>/687 SòQò Y@=@<68 .>20);/.>@ èé 
ïò ^/; -);3%; .>20!. 12ó0@9324- èé 
îò O8/.;43%7 12<+2< ó 10@6.8);/6@! <8@5;6.86@ .>20);/.>@ çð 

îòïòQ0@6.8);/68; 0;624;3<@*88 125$92>@.;5! çë 
îòîò `5=208.4 0@*823@5$32=2 .>20);/62=2 102*;//@ çê 

êê 
éê 

ïíé 
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íò ^9@842/>!9$ /293@.;5$32=2 8 83.-8.8>32=2 > .>20);/.>; ø6@6 
/2;<83!"./! 52=86@ 8 83.-8*8! > .>20);/.>;÷ çè 
ìò ^2102/% @3@589@ 8 /83.;9@ > .>20);/.>; ïðð 
U8.;0@.-0@ ïðï 

çò ` ?2>/687 Sò Qò M)8.$ .>20);/.>- ïðî 
ïðò `?2>/687 SòQò I.2 .@62; 83:;3;032; .>20);/.>2 ïðê 
ïïò `?2>/687 SòQò X9 18/$4@ 6 89<@.;5" ïðé 
ïîò V5@//8);/68; 0;624;3<@*88 ïðç 
ïíò `?2>/687 SòQò N>20);/.>2 8 6241$".;0%ò V241$".;03@! 

12<<;0:6@ 1083!.8! 0;(;387 ø>80.-@5$3%7 <8@52=÷ ïïð 

ïìò `?2>/687 SòQò N;98/% >%/.-15;38! > <8/6-//823327 =0-11; 
uN;+3252=8! 58<;0/.>@e 102<"/;0/627 6241@388 uQ@06óÎe ïïè 

ïëò QPXURZ[SXAæ ïïç 
iæi `332.@*8! 638=æ 

� N>20);/.>2æ /8/.;43%7 12<+2<ó9@623% 0@9>8.8!ó1083!.8; 0;(;387 
� N>20);/.>2 > /.028.;5$/.>;æ /8/.;43%7 12<+2<ô 9@623% 0@9>8.8!ò 

Q083!.8; 0;(;387 
� O"01089% .>20);/.>@ 
� O2>0;4;33%; @/1;6.% 2?-);38!ò O.028.;5$3@! 4;+@386@ò N;208! 

-10-=2/.8ò M10@>5;38; 623/.0-6*8!48 
� P;=-5802>@38;ô /83.;9ô 21.8489@*8! 

ïîð 

ïîï 

ïîî 

ïîí 

ïîì 

� M10@>5!;4%; 623/.0-6*88 ïîë 

� O.@5;:;5;92?;.233%; 623/.0-6*88 ø1@3;58 8 9<@38!÷ ïîê 
� S;702-10@>5!;4%; 623/.0-6*88 8 /8/.;4% 
� O.028.;5$/.>2 > 3;,.;=@9232/3%+ 0@723@+ V0@/32!0/62=2 60@!  ïîè 
� _25$(;1025;.3%; 9<@38! 8 /220-:;38! 89 -38,8*802>@33%+ 

/.@5;:;5;92?;.233%+ #5;4;3.2> ïîç 
� `6.8>32; ,20422?0@92>@38; @0+8.;6.-032ó/.028.;5$3%+ 

623/.0-6*87 9<@387 8 /220-:;387 89 -38,8*802>@33%+ 
/.028.;5$3%+ #5;4;3.2> <5! /.028.;5$/.>@ > 2/2?%+ =0-3.2>%+ 
-/52>8!+ > /;7/48);/68+ 0@723@+ ïíð 

� Q02/.0@3/.>;33%; /?203%; /152(3%; ,-3<@4;3.3%; 15@.,204% 
<5! /.028.;5$/.>@ > 2/2?%+ =0-3.2>%+ -/52>8!+ 8 /;7/48)32/.8 ïíï 

� C,,;6.8>3@! .;+3252=8! 21;0@.8>32=2 -/85;38! 8 >2//.@32>5;38! 
@>@0873%+ /.028.;5$3%+ 2?&;6.2> 8 0@90@?2.6@ 432=2/>!93%+ 
9<@387 12>%(;3327 :8>-);/.8 3@ 2/32>; 42?85$3%+ 
-38,8*802>@33%+ #5;4;3.2> ïíî 

� ^@08@*8233%; 1083*81% .;2088 -10-=2/.8 8 .;2088 2?252);6 ïíí 
� O18/26 1@.;3.2> ïíì 

� M);?3%7 65@// -10@>5!;4%+ 42<;5;7 623/.0-6*87 ïíì 
� M10@>5;38; 623/.0-6*8!48 ïíë 
� O.028.;5$3%; #5;4;3.% ïíë 
� S;702/;.;>2; -10@>5;38; ïíë 
� O.028.;5$/.>2 > 3;,.;=@9232/3%+ 0@723@+ ïíê 

ïíè 
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S@-4 Q;.02>8) `?2>/687 

S@-)32; 89<@38; 

I;4- -)@. 8 3; -)@. 83:;3;02>ò 
M)8.$ .>20);/.>-ÿ 

Q2<18/@32 > 1;)@.$ íòðìòîððêò L204@. êð¨èìñïê 
_-4@=@ 2,/;.3@!ò Q;)@.$ 2,/;.3@! 
M/5ò 1;)ò 5ò èôëò M)ò89<ò 5ò èôëò 
N80@: ïðð #69ò Y@6@9 g ïî 

V0@/32!0/6@! =2/-<@0/.>;33@! @0+8.;6.-032ó/.028.;5$3@! 
@6@<;48! 
êêððìïô =ò V0@/32!0/6ô 10ò O>2?2<3%7 èç 

R.1;)@.@32 3@ 0892=0@,; V0@/]`O` 
êêððìïô =ò V0@/32!0/6ô 10ò O>2?2<3%7 èç 
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