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la^^i ikh]n\mbhg h_ ma^O^] A^l^km bg Trhfbg` ma p̂kbm^klaZo^
fZ]^ ^qm^glbo^bgo^lmb`Zmbhglh_ ma^Zk^Z _khf ma^lmZg]ihbgml h_
[hma ^\hghfb\l Zg] o^`^mZmbo\̂hfihlbmbhg+ Qa^ _bklm̂ \hghfb\
lmn]r ]^Zempbmama^kZg`^ la^^i ikh]n\mbhg bg ma^Zk^Z) Zg] ma^
l^\hg] pbmama f̂hngmZbg oZee^r\Zmmek̂Zg\a^l bg ma l̂hnmap^lm^kg
l^\mbhg h_ Trhfbg`+ Qa^ eZlmlmn]r ]^Zempbmama^ o^`^mZmbo^
\hfihlbmbhg) `kZsbg` \ZiZ\bmr) Zg] ma^Z]ZimZ[bebmrh_ ma^ kZg`^
_hk nl^ [r \ZmmeẐg] la^^i) Zg] ma^kZmbhh_ k^ikh]n\mbhg mhfhk*
mZebmrh_ ma^\ab^_ _hkZ`^ ieZgml bg Pp^^mpZm^k@hngmr+ >l ma^
[hng]Zkb^l h_ Pp^^mpZm^k@hngmrZk^ ZiikhqbfZm^er ma^[hng]*
Zkb^lh_ ma l̂h*\Zee^] O^] A^l^km) Zg] Zl ma^̂ \hghfb\ lmn]b^l p^k^
ghmebfbm^] mhPp^^mpZm^k@hngmr)ma^ieZgmlmn]r Ziieb^l mhZee
ma^O^] A^l^km Zk^Z+

OBSFBT LC IFQBO>QROB
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i^\m h_ ma^O^] A^l^km pZl ZoZbeZ[e^+Ankbg` ma^r^Zk f^gmbhg^]
Ah\mhk >o^g K^elhg) Mkh_^llhk h_ ?hmZgr Zmma^Rgbo^klbmr h_
Trhfbg`) bg \hhi^kZmbhg pbma ma^ Rgbm^] PmZm^lAboblbhg h_
>`khlmheh`r fZ]^ l^o^kZe mkbil bgmhoZkbhnl iZkml h_ ma^Zk^Z mh
lmn]r bmlo^`^mZmbhg+Ckhf Z k^ihkmh_ mabllmn]r &k564'4mZ `k^Zm
]^Ze \Zg [^ e^Zkg^] Z[hnm ma^li^\b^l h_ ieZgml _hng] bg ma^O^]
A^l^km+

%Qa^o^`^mZmbol̂mn]r pZl bg \hhi^kZmbhgpbmama^ Chk^lm P^kob\^) ma^ >`kb\nemnkZe
>]cnlmf^gm >]fbgblmkZmbhg)?nk^Zn h_ >`kb\nemnkZeB\hghfb\Z) Zg] O^l^mme^f^gm>]fbgy
blmkZmbhgh_ ma^R+ P+A^iZkmf^gm h_ >`kb\nemnk^+

mPfZee_b`nk^l k^_^kmheblmh_ ebm^kZmnk^\bm^] Zmma^^g] h_ ma^[nee^mbg+
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Tbee@+?Zkg^l bg !Qa^ Pmhkrh_ ma ÔZg`^%!bg ]bl\nllbg` ma^
nl^ h_ ma Ô^] A^l^km [r ma ĝhfZ]b\ la^^i hpg^kl Zg] ma ê^Zl^^l
h_ ma^kZbekhZ]eZg]l lZrl7

!Fml oZen^pZl `khpbg` e^ll Zg] e^ll ^Z\a ln\\^^]bg`
r^Zk+ +++ KZmnkZeerma^]^m^kbhkZmbhgaZl [^^g a^Zor+
Jhlm h_ ma^he] mbf^ _hkZ`^ ieZgml Zg] [khpl^ ieZgml
aZo^ [^^g dbee^]hnm[r ma^ang`kr la^^i) hk Zme^Zlmlh
l^o^k^er ikng^] [r ma^bklaZki m^^mamaZmma^obmZebmrh_
ma^ ieZgml aZl [^^g `k^Zmer k^]n\^]) Zg] ^Z\a likbg`
ma^bk̂ Zker `khpma bl e^ll Zg] e^ll+ >g ^qZfbgZmbhgh_
l^o^kZe iZkml h_ ma^O^] A^l^km kZg`^l l^o^kZe r^Zkl Z`h
lahp^] ieZbger ma l̂m^Z]r ]^m^kbhkZmbhgh_ Zeema^[khpl^
ieZgml+ E^k^ Zg] ma^k^hg^ _hng] l^^fbg`er _bg^Zk^Zl
h_ [knla) [nm bgoZkbZ[er ma^r p^k^ ma^ ngiZeZmZ[e^hk
l^e]hf*^Zm^g li^\b^l h_ lZ`^ pab\a aZ] hnmebo^]ma^hma^k
f^f[^kl h_ ma^bk_Zfber lbfier [^\Znl^ ma^r p^k^ ghm
k^ebla^] [r ebo^lmh\dh_ Zgr dbg]+

!?nm ma^oZenZ[e^_hkZ`^ ieZgmlp^k^ l\Zk\^+ PaZ]*
l\Ze^) pbgm^k_Zm)Zg] [n] [knla) mak^^h_ ma^fhlm iZeZ*
mZ[e Ẑg] gnmkbmbhnl[khpl^l) lahp^] ma^̂ __^\mlh_ a^Zor
`kZsbg`) Fg fZgr eZk`^ Zk^Zl ma^[n] lZ`^ pZl Z[lh*
enm^er̂ ebfbgZm^] Zg] pZl ghmmh[^ _hng] ZmZee+ Qa^
lZf^ mabg` aZ] aZii^g^] mh ma^ hma^k _hkZ`^ ieZgml+
Qa^ _^p `kZll^l maZmhg\^ p^k^ _hng] bg _Zbkerlmkhg`
lmZg]l aZ] [^^g l^o^k^er `kZs^]) Zg] ^q\^im a^k^ Zg]
ma^k^pa^k^ lfZee Zk^Zl aZ] [^^g _^g\^] Zg] ma^ lmh\d
d^im hnm)ma^r p^k^ ^q\^^]bg`er l\Zk\^+ Qa^ pbeehpl)
fZah`Zgr) kZ[[bm [knla) Zg] [khpl^ h_ maZmdbg] _nk*
gbla^] ghmhg^*mabk]ma^ _^^] ma^r ]b] /2 hk 0- r^Zkl
Z`h+ >g] r^mma^l^Zk^Zl Zk^ lmbee\Zkkrbg` Z[hnmma l̂Zf^
gnf[^k h_ la^^i Zl ma^r]b] bgma r̂^Zkl pa^g Ah\mhk K ^e*
lhg _bklmoblbm^]ma^f Zg] ma l̂mh\df^g Zllnk^] abf ma^r
p^k^ k^Zeerbfikhobg` ng]^k `kZsbg` nl^+

!Fg mahl^]Zrl ^o^kr [Zg] e^_mma^O^] A^l^km bg ma^
^Zker likbg` bg _bklm*\eZll\hg]bmbhg+ Qa^ eZf[l [hkg
ma^k^p^k^ lmkhg`) anldr ebmme^_^eehpl) pabe^ ma^ ^p^l
p^k^ g^Zker ZepZrl bg `hh] laZi^+ Qh]Zr ma^ Zk^Z bl
nl^] o^kr ebmme^_hk eZf[bg` lbfier [^\Znl^ ma^ ^Zker
likbg` _^^] bl ghmmh[^ _hng] Zgr fhk^+ Qa^ [khpl^+ bl
mhhmhn`a Zg] mZlm^. l̂ mh _nkgbla fbed _hk ma^ ^p^l)
pabe^ma êZf[l% fhnmal Zk^ h_m^g - lhk^ _khf ma^aZkla
_^^] maZmma^r \Zg l\Zk\^er `kZs^+!
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Pmn]b^l fZ]^ h_ la^^i kZg\a^l bg ma^ O^] A^l^km Zk^Z bg
.6/3.- [r SZll Zg] M^Zklhg lahp^] maZm!ma^ oZen^h_ ma^kZg`^
eZg] bl ]^m^kfbg^] [r bml\Zkkrbg` \ZiZ\bmr Zg] ma^\hlm h_ hi^kZ*
mbhgbg l^\nkbg` ma _̂^^]+ > mn]rh_ .)431)0.1 Z\k^l h_ \hgmkhee^]
`kZsbg` eZg] lahp^] maZmbmphne] \Zkkr //2)9qq; la^^i _hk 2
fhgmal+ Egk^jnbk^] .5+5 Z\k^l mh\Zkkr Z la^^i ./ fhgmal+!

Ah\mhk K^elhg fZ]^ Z l^\hg] lmn]r h_ ma^_hkZ`^ h_ ma^O^]
A^l^km bg ma^lnff^k h_ .6/3+l E^ _hng] gh ^ob]^g\^ mhbg]b*
\Zm^maZmma^oZen^h_ ma^]^l^km Zl Z `kZsbg` Zk^Z pZl fZm^kbZeer
]b__^k^gm_khf maZmh_ abl lmn]r fZ]^ bg .564+

> lmn]r h_ fhngmZbg oZee^r \Zmmek̂Zg\a^l bg lhnmap^lm^kg
Trhfbg` [r SZll Zg] M^Zklhg bg .6/4! ahp^] maZmma^Ziikhqb*
fZm^ `kZsbg` \ZiZ\bmr h_ ngZiikhikbZm^] eZg]l bg ma^Zk^Z) pab\a
bg\en]^] ma^%O^]A^l^km) pZl 6- Z\k^l i^k \Zmmen̂gbm)Zg] ma^
lZf^ `kZsbg` \ZiZ\bmr pZ _hng] hg ma^gZmbhgZe_hk^lm+ Egbl
eh`b\ZemhZllnf^ maZmma^`kZsbg` \ZiZ\bmr h_ ma^ngZiikhikbZm^]
eZg]l h_ ma^^gmbkẐk^Z phne] [^ lhf^paZm `k^Zm^kmaZgmahl^ h_
ma^O^] A^l^km) Z ma^_hkf^k bg\en]^] ghmhger ma^O^] A^l^km
[nm ma^ab`a^k Zk^Zl Zg] _hhmabeelpbmaZ eZk`^k ik^\bibmZmbhgmaZg
maZmh_ ma^O^] A^l^km+

!Qa^ T^lm^kg OZg`^+7! Z k^ihkmhg ma^kZg`^ ikh[e^f h_ ma^
p^ m^kgRgbm^] PmZm^l)ieZ\^l ma^^gmbk Ô^] A^l^km bg maZmZk^Z
pa^k^ ma^ _hkZ`^ ]^ie^mbhg bl PF mh42 i^k \^gm h_ ma^hkb`bgZe
\ho^k+

ABP@OFMQFLK LC QEB >OB>

IL@>QFLK

Qa^ k^`bhg dghpg Zl ma^O^] A^l^km eb^l bg lhnma^kg Trh*
fbg`) Zg] _hk ma^inkihl^ h_ mabllmn]r) fZr [^ ]^_bg^] Zl maZm
Zk^Zerbg` [^mp^^g ma^KhkmaMeZmm^Zg] Dk^^g Obo^kl) erbg` lhnma
h_ ma^ Pp^^mpZm^k]bob]^ Zg] ^qm^g]bg` mh ma^ J^]b\bg^ ?hp

ZmbhgZeChk^lmZg] ma^@hehkZ]hlmZmêbg^+Ah\mhk>o^g ^elhg)
.565)%]^_bg^l ma^O^] A^l^km Zl !Zee maZmZkb] l^\mbhg h_ lZem*
bfik^`gZm^] lhbe bg lhnma^kg Trhfbg`) bg pab\a ma^ Zem Z`^l
ik^]hfbgZm^) Zg] pab\a) hg Z\\hngm h_ ma^ Z[l^g\^ h_ lnbmZ[e^
mh\d pZm^k) \Zg hger [^ nl^] _hk pbgm^kiZ mnk^+! ?r lZembf*

ik^`gZm^] lhbe bl f^Zgm Z lhbe pbmalhen[e^ \hg mbmn^gml\hglb]^k*
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Z[er Z[ho^ ma^ghkfZe) Qabl mri^ h_ lhbe bl _hng] bg fhlm Zkb]
k^`bhgl pa^k^ ma^ lhen[e^ ieZgm_hh] aZl ghm[^^g e^Z\a^] hnm+

@IFJ>+QB z

Qa^ \hhe \ebfZm^ Zg] eb`amik^\bibmZmbhgfZd^ ma^Zk^Z ^li^*
\bZeerp^eeZ]Zim^] mhla^^i+ Qa^ lmhkfl pab\a fZr h\\nk Z _^p
mbf^l ]nkbg` ma^r^Zk Zk^ h_ lahkm ]nkZmbhg)Zemahn`ama^r fZr
[^ kZma^kl^o^k^ _hk Z lahkmmbf^)

Qa^ Zo^kZ`^ ZggnZeik^\bibmZmbhgh_ ma^Zk^Z bl e^ll maZgm^g
bg\a^l) pab\a bl ghmln__b\b^gm_hk Z `hh] `khpma h_ ma^lh] `kZll^l
[nm ]h^l _Zohk ma^`khpma h_ ma^lZemlZ`^l Zg] lbfbeZk ieZgml)
Pa^^i) pab\a fZd^ [^mm^knl^ h_ mablmri^ h_ o^`^mZmbhgmaZg\Zm*
me^)Zk^ ^li^\bZeer p^ee Z]Zim^] mhma^Zk^Z) Qa^ a^Zor mhkk^gmbZe
mri^ h_ kZbg_Zeeln\a Zl h\\nkl bg ma^lhnmap^lm l^e]hf oblbmlma^
O^] A^l^km+ S^kr ebmme^kZbg_Zeeh\\nkl ]nkbg` ma^ lnff^k
fhgmal8 ma^a^Zob^lmik^\bibmZmbhg\hf^l bg ma^_hkf h_ lghp Zg]
kZbg ]nkbg` JZk\a) >ikbe) Zg] JZr+ Qa^ p^m likbg` lghpl Zk^
ma^fhlm [^g^_b\bZe_hk ieZgm`khpma) [nm ma^r fZr) b_ ma^r \hf^
bg ma^_hkf h_ [ebssZk]) ikho^ mh[^ o^kr aZkf_ne mhla^^i) ^li^*
\bZeerb_ma l̂a^Zkbg` Zg] eZf[bg` hi^kZmbhglZk^ ng]^k pZr) Qa^
eb`amlghpl \hfbg` makhn`ahnmma^pbgm^kfhgmal Zk^ o^kr oZen*
Z[e^ Zl Z pZm^k lniier _hk ma^la^^i+ Qa^ la^^i Zl Z kne^ \Zg*
ihm [^ ieZ\^] hg ma^kZg`^l bg ma^eZm_̂Zeengmbema^k^bl ln__b\b^gm
lghp mhlniier pZm^k+ A^\^f[^k FP bl ma^]Zm^ l^m[r hg^ h_ ma^
eZk`^ Zllh\bZmbhgl _hk mnkgbg`hgmhma^A^l^km+

Qa^ _heehpbg`mZ[e^`bo^l ma^Zo^kZ`^ ik^\bibmZmbhg_hk ma^
r^Zkl lmZm^]_khf _hnk p^Zma^klmZmbhgl7

>ggnZe
Zo^kZ`^ _hk

PmZmbhg M^kbh] ma^i^kbh]

B]^g+ ) + ) ++) ++) ++! ++) ) ++!+)).6-5*.602 3+$;!
Dk^^g Obo^k %++) 7%!)+) .6-5*.602 3)$;!
TZflnmm^k+ ) .60-*.602 3+23!
OZpebgl) ) ) ) ++) ) I566*.603 . E+2-!

B]^g) TZflnmm^k) Zg] Dk^^%gObo^k k^ik^l^gm ma^fhlm Zkb]
^\mbhgl h_ ma^k^`bhg+ Qa^ Zo^kZ`^ ZggnZeik^\bibmZmbhg_hk ma^
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^gmbk Ẑk^Z bl leb`amer[^ehp m^g bg\a^l+ Qa^ ab`a^k ^e^oZmbhgl
aZo^ fhk^ Zg] ma êhp^k ^e^oZmbhgle^ll maZgmablZfhngm+

Qa^ Zk^Z aZl kZma^klmkhg` pbg]l pab\a Zk^) hg ma^pahe^)
[^g^_b\bZemhma l̂mh\df^g) _hk Z a^Zor lghp_Zee pbmahnmpbg] fZr
lanm h__ ma^ _^^] lniier+ Qa^ pbg]l ]kb_mma^ lghp) ma^k^[r
\e^Zkbg` h__lhf^ Zk^Zl _hk `kZsbg`+

.%LMLDO>MEV

Qa^ O^] A^l^km [^bg` hg ma^@hgmbg^gmZeAbob]^ bl Z ab`a
ng]neZmbg` ieZm^Zn)\khll^] Zg] bgm^kl^\m^]Zmbgm^koZel[r ehp
kZg`^l h_ abeel+ Jhlm h_ ma^Zk^Z eb^l Zmma^^e^oZmbhg[^mp^^g
3)2-- Zg] 4)2-- _^^mpbmama^eZg] lehibg` mhma^Dk^^g Obo^k bg
ma^p^lm Zg] Khkma MeZmmÔbo^k bg ma^^Z m+

PLFIP

Qa^ lhbel h_ ma^O^] A^l^km) ebd^ma^lhbel h_ ma^Zkb] p^lm)
]b__^kfZm^kbZeerbgma^]b__^k^gmiZkml h_ ma^Zk^Z+ ?^bg` ]^kbo^]
bg fh m\Zl^l _khf ma^`k^^g Zg] k^] laZe^l ma^r Zk^ ab`a bg ma^
lhen[e^ lZemlZg] ehp bg gbmkh`^g+ Qakhn`a ma^ikh\^ll h_ e^Z\a*
bg`) ^o^g mahn`a bmaZl [^^g leb`am)lhf^ _hkfZmbhgl aZo^ ehlmZg]
hma^kl `Zbg^] bg lZem\hgm^gm+Qa^ k^`bhg Zl Z pahe^ \hgmZbgl
e^ll h_ ma^ lZg]r Zg] `kZo^eer mri^l h_ lhbel Zg] fhk^ h_ ma^
a^Zob^kmri^l maZgbl ma^\Zl^ bg fhk^ Zkb] k^`bhgl+ Qa^ Z[ng]*
Zg\^ h_ laZe^l Z\\hngml _hk ma^ik^l^g\^ h_ ma^\eZr Zg] lbemlhbel+
>edZebZ\\nfneZmbhg fZr h\\nk bg lfZee Zk^Zl pa^k^ ma^]kZbgZ`^
. ihhk+

Qa^ ehll h_ pZm^k [r lnk_Z\^ kng*h__ _khf ma^O^] A^l^km
l^^fl mh[^ ngbfihkmZgmZl bl lahpg [r ma^eZ\d h_ ^q\^llbo^ Z\\n*
fneZmbhglh_ ^bma^klbemhk pZm^kbg ma b̂geZg] [Zlbg pab\a h\\nib^l
Z[hnmhg^*mabk]h_ ma Ẑk^Z+ Qa^ Z[l^g\^ h_ ^q\^llbo^ kng*h__fZr
[^ Zmmkb[nm^]mh &F' fn\a h_ ma îk^\bibmZmbhgbl bg ma^_hkf h_
lghp pab\a f^eml lehper) &/' ma m̂hkk^gmbZemri^ h_ kZbg_Zeel^e]hf
h\\nkl bg ma^Zk^Z &p^Zma^kk^\hk]l ZmDk^^g Obo^k lahp maZmbg
hger hg^ fhgma hnmh_ mabkmr*hg]̂h^l ma^ik^\bibmZmbhgk^Z\a mph
bg\a^ _hk ma^ ^gmbk f̂hgma) Zg] ma^ Zo^kZ`^ _hk ma^]b__^k^gm
fhgmal h_ ma^r^Zk kZg`^l _khf -+0. bg\a^l bg A^\^f[^k mh-*61
bg\a^l bgJZr' ) Zg] &0' ma îhkhnl gZmnk ĥ_ ma l̂hbei^kfbml i^g^*
mkZmbhgh_ ma êb`amik^\bibmZmbhg+
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MROMLPB LC QEB PQRAV

Fg \Zkkrbg` hnmma^lmn]r h_ ma^ikhi^k [ZeZg\^ [^mp^^g hnk
ebo^lmh\dZg] _^^] k^lhnk\^l bmpZl ]^lbkZ[e^ mh aZo^ Z]]bmbhgZe
dghpe^]`^ h_ ma^_^^] k^lhnk\^l+ Qa^ O^] A^l^km aZ] ikho^] mh
[^ Z oZlm k^l^kohbk h_ pbgm^k_^^] _hk eZk`^ gnf[^kl h_ la^^i)
\Zmme^)ahkl^l Zg] pbe] `Zf^) Zg] bmbl Zg Zk^Z hg pab\a ma^k^aZl
[^^g Z pb]^ ]bo^klbmr h_ hibgbhg ^qik^ll^]+ Qa^k^_hk^) bmpZl
a^e] ]^lbkZ[e^ mh\Zkkrhg l\b^gmb_b\bgo^lmb`ZmbhglmhZl\^kmZbgma^
Zfhngm h_ ma^oZkbhnl i^\b^l h_ ieZgml pab\a Zk^ mh+[^ _hng]
pbmabgbml[hng]Zkb^l Zg] mh]^m^kfbg^) b_ihllb[e^) pa^ma^k hk ghm
ma^Zk^Z aZl ]^m^kbhkZm^]bg bml_hkZ`^ k^lhnk\^l ]n^ mh\hgmbgnhnl
pbgm^k`kZsbg` h_ ]hf^lmb\ ZgbfZel+

JBQELA LC PQRAV

Qa^ ljnZk^ _hhmf^mah]l! h_ kZg]hf lZfiebg`) mZn`ammhma^
iZkmr [r Ah\mhkA+ C+@hlm^eehh_ ma^Oh\dr JhngmZbg Chk^lmZg]
OZg`^ Bqi^kbf^gm PmZmbhg)pZl n ^] mh]^m^kfbg^ ma^Zfhngm h_
o^`^mZmbhgpbmabglZfie^ ieZml bg ma^ oZkbhnl o^`^mZmbom̂ri^l+
Qa^ f^mah] bl Zl _heehpl7 Lg Z lihm l^e^\m^] ZmkZg]hf pbmabg
Z o^`^mZmbom̂ri^ ma^^qZfbg^k ]kZpl Z \bk\e^ pab\a \hgmZbgl .--
ljnZk^ _^^mh_ lnk_Z\^+ BZ\a li^\b^l pbmabgmabl\bk\e^ bl b]^gmb_b^])
bml]^glbmr ^lmbfZm^]) Zg] mab ^ mbfZmbhĝgm^k^] &bgljnZk^ _^^m
hk iZkml h_ Z ljnZk^ _hhm' nihg Z mkZgl^\mla^^m+ > ljnZk^ _hhm
h_ o^`^mZmbhgZl manl ^lmbfZm^] phne] [^ ^ghn`a ebobg`o^`^mZ*
mbhgh_ Z `bo^g li^\b^l pbmabgma^ieZmlh maZmb_ bmp^k^ mh[^
inla^] mh`^ma^kbmphne] \ho^k Zg Zk^Z hg^ _hhmljnZk^ pbma.--

i^k \^gm ]^glbmr+ Qabl ]h^l ghmbfier maZmma^o^`^mZmbhgb mh[^
[Ze^] [nm hger \hfik^ll^] \ehl^ ^ghn`a mh\Zlm Z lheb] laZ]hp
nihg ma^̀ khng]+

Fg hk]^k maZmma^^lmbfZm^lh_ l^o^kZe f^g fb`am [^ ngb_hkf)
^Z\a fuf[^k h_ ma^iZkmr pZl ikhob]^] pbmaZ lm^^e_kZf^ f^Zl*
nkbg` ^qZ\merhg^ _hhmhg ^Z\a lb]^ Zg] ]bob]^] bgmh_hnk jnZkm^k+
Qa^ f^f[^kl h_ ma îZkmr phne] ^lmbfZm Ẑ ljnZk^ _hhmh_ Z `bo^g
li^\b^l Zg] ma^g\a^\d ma^bk̂lmbfZm [̂r Z\mnZeer\nmmbgm̀a l̂i^\b^l
bg jn^lmbhg Zg] ieZ\bg` bmbg ma^_kZf^+ @hgmbgn^]ikZ\mb\^ Zg]
\a^\dbg` bg mablfZgg^k `Zo^ Z ngb_hkf Zg] k^eZmbo^erZ\\nkZm^
f^Zlnk^ h_ ]^glbmr+
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S^`^mZmbo^mri^l p^k^ ]^m^kfbg^] Zg] ma^bkZiikhqbfZm^
[hng]Zkb^l ]kZpg bg hg Z fZi h_ ma^\hngmr+ PZfie^ ieZml p^k^
mZd^gZmli^\b_b\ bgm^koZelpbmabgZ o^`^mZmbom̂ri^) Zg] Z l^kb^l h_
m^gh_ ma^l^ ieZml \hglmbmnm^]Z ecR_dVTe&

>l bmpZl g^\^llZkr mh mn]r ma p̂ahe^ Zk^Z bgZ ebfbm^]e^g`ma
h_ mbf^) ma^ iZkmr l^e]hf mhhdfhk^ maZghg^ mkZgl^\mbg ^Z\a
mhpglabi+ Ehp^o^k) Zl ma^o^`^mZmbom̂ri^l pbmabgma^Zk^Z p^k^
eZk`^ Zg] jnbm^ngb_hkf bg \hfihlbmbhg) mablpZl \hglb]^k^] mh[^
ln__b\b^gmlZfiebg` mh`bo^ Z k^eZmbo^erZ\\nkZm^ f^Zlnk^ h_ ma^
]^glbmr Zg] \hfihlbmbhg h_ ma^oZkbhnl mri^l+ Fg Z]]bmbhgmhma^
lmn]r h_ mri^l Zg] ]^glbmr) ma^iZkmr Zelh \hngm^] ma^gnf[^k h_
ebobg`Zg] ]^Z] ieZgml Zg] k^ikh]n\mbhgl h_ 6ceV^ZdZRecZUV_eReV
&[eZ\d lZ`^') :fc`eZR ]R_ReR&pbgm^k_Zm')6ecZa]Vi CfeeR]]ZZ&Knm*
mZee%llZemlZ`^ hk lZem[nla') Zg] 6ecZa]VqT`_WVceZW`]ZR&laZ]l\Ze^
Lk libgr lZemlZ`^' hg ^Z\a lZfie^ ieZmmZd^gbg ma^\hngmr+

SBDBQ>QFSB QVMBP

>l ik^obhnler lmZm^])Z iZkmh_ ma^Pp^^mpZm^k@hngmrlnko^r
\hglblm^] h_ fZdbg` Z mri^ fZi h_ ma ô^`^mZmbhg+Qabl \hglblm^]
h_ eh\Zmbg`ma^[hng]Zkb^l h_ Z `bo^g mri^ Zg] ikhi^ker gZfbg`
ma^mri^ _hk ma^]hfbgZgm Zg] ln[*]hfbgZgm i^\b^l+ Qanl+ Zg
Zk^Z bg pab\a 6ceV^ZdZRecZUV_eReRpZl ]hfbgZgm bg ]^glbmr Zg]
6ecZa]Vi T`_WVceZW`]ZRpZl ln[*]hfbgZgm) phne] [^ gZf^]  6ceV%
^ZdZRpecZUV_eReR%6ecZa]ViT`_WVceZW`]ZRmri^+! Ehp^o^k) b_ ma^
k^o^kl^ hk]^k h_ ]hfbgZg\^ p^k^ mkn^8maZmbl) b_ 6ZcZa]Vd2T`_%
WVceZW`]ZRp^k^ ]hfbgZgm Zg] 6ceV^ZdZRecZUV_eReRp^k^ ln[*]hfb*
gZgm)bmpZl \hglb]^k^] Z ]blmbg\mZg] l^iZkZm^ mri^ Zg] \hgl^*
jn^gmer gZf^]  6ecZa]Vd2T`_W_eZW`]ZR%6ceV^ZdZRecZUV_eReRmri^+!

AFP@RPPFLK LC QVMBP

6ceV^ZdZRecZUV_eReV"S]RT\ dRXV#ejaVd&

Tbmabgma \̂hngmr eZk`^ Zk^Zl p^k^ _hng] bgpab\a 6ceV^ZdZR
ecZUV_eReR&[eZ\d lZ`^' pZl ]hfbgZgm bg ]^glbmr Zl p^ee Zl bg
Zli^\m+ EgpZl nlnZeer bg \hf[bgZmbhg pbmaoZkbhnl hma^kli^\b^l
h_ ieZgml Zl ln[*]hfbgZgml+ Ehp^o^k) bg hg^ kZma^keZk`^ Zk^Z
hnmah_ >li^g JhngmZbg) ma^ ln[*]hfbgZgml \hglmbmnm^]ln\a Z
fZee ihkmbhgh_ ma^mhmZe]^g bmrmaZmma^^qZfbg^kl \hglb]^k^] bm

Zl Z ink^ 6ceV^ZdZRecZUV_eReRmri^+
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L_ ma^ .1 mri^l _hng] bg pab\a 6ceV^ZdZRecZUV_eReRpZl
]hfbgZgm) ma^mri^ bg pab\a oZkbhnl li^\b^l h_ 6Xc`ajc`_ p^k^
ln[*]hfbgZgm pZl [r _Zk ma^fhlm \hffhg _hng] bg Pp^^mpZm^k
@hngmr)Zg] \ho^k^] Z eZk`^ ihkmbhgh_ bmlZk^Z+

QZ[e^ F lahpl lhf^ h_ ma^i^kmbg^gm_Z\ml Z[hnm 6ceV^ZdZR
ecZUV_eReRmri^l+

>l fZr [^ ghm^] _khf QZ[e^ F) ma^ i^k\^gmZ`^ h_ `kZll
Zg] `kZll*ebd^ ieZgml kZg`^] _khf +43 bg 6ceV^ZdZRecZUV_eReR%
<cRjZR daZ_`dV mri^) mh0/+63 bg 6ceV^ZdZRecZUV_eReR%HZeR_Z`_
YjdecZi mri^+ Qa^ i^k\^gmZ`^ h_ p^^]l kZg`^] _khf .+.0 bg
6ceV^ZdZRecZUV_eReR%HZeR_Z`_YjdecZi mri^ mh/1+-3 bg 6ceV^ZdZR
ecZUV_eReR%HeZaRmri^+ Qa^ i^k\^gmZ`^ h_ [khpl^ kZg`^] _khf
13+.2 bg 6ceV^ZdZRecZUV_eReR%HeZaRmri^ mh64+4/ bg 6ceV^ZdZR
ecZUV_eReR%<cRjZRdaZ_`dV mri^+ Qa^ Zo^kZ`^ ]^glbmr kZg`^]
_khf /+/5 mh3+25i^k \^gm+

6ecZa]Vi CfeeR]]ZZ"CfeeR]]!d dR]edRXV̀ c dR]eSfdY# ejaVd

Bb`am mri^l bg pab\a 6ecZa]VdCfeeR]]ZZpZl ma^ ]hfbgZgm
li^\b^l p^k^ _hng] bg Pp^^mpZm^k@hngmr+ Qa^ ln[*]hfbgZgml
p^k^ oZkbhnl bggZmnk [̂nm nlnZeer \hg blm^] h_ maZm\eZll h_ ieZgml
pab\a bl mhe^kZgmmhZedZeb+6ecZa]VdCfeeR]]ZZpZl jnbm^\hffhger
_hng] bg Zefhlm ink^ lmZg]l) ma^ln[*]hfbgZgml fZdbg` ni hger %Z
o^kr lfZee i^k\^gmZ`^ h_ ma^mhmZe]^glbmr+

Fg ma^ghkma^kgaZe_h_ ma^\hngmr) 6ecZa]Vo C feeR]]ZZ&mri^l
p^k^ \hffhger \hg_bg^] mh ma^ ehg`) gZkkhp oZee^rl Zg]+ ehp)
ZedZeb_eZml+Ehp^o^k) bg ma^lhnma^kg aZe_ma^r ]b] ghml^^f mh
[^ bg_en^g\^] [r mhih`kZiar Zg] bg lhf^ k^`bhgl p^k^ _hng] jnbm^
Zl _k^jn^gmer hg ma^abeelZg] lehi^l Zl bg ma^oZee^rl Zg] _eZml+

QZ[e^ FF `bo^l lhf^ h_ ma^ i^kmbg^gm_Z\ml Z[hnm 6ecZa]Vd
CfeeR]]ZZmri^l+

>l fZr [^ ghm^] _khf QZ[e^ FF)ma^i^k\^gmZ`^ h_ `kZll Zg]
`kZll*ebd^ ieZgml kZg`^] _khf +46bg 6& CfeeR]]ZZ%@`TYZRR^VcZ%
TR_Rmri^) mh/3+5- bg6& CfeeR]]ZZ%6Xc`ajc`_ mri^+ Qa^ i^k\^gm*
Z`^ h_ p^^]l kZg`^] _khf .+25 bg6& CfeeR]]ZZm@`TYZRR^VcZTR_R
mri^ &\hglb]^kbg` @`TYZRZl Z [khpl^ ieZgm') mh .0+33 bg 6&
CfeeRJZZ%6&T`_WVceZW`ZZRmri^+ Qa^ i^k\^gmZ`^ h_ [khpl^ ieZgml
kZg`^] _khf 39'+/- bg6& CfeeR]]ZZ%6Xc`ajc`_ mri^ mh64+30bg6&
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CfeeR]]ZZ%%@`TYZRR^VcZTR_R$mri^) Zg] ma^Zo^kZ`^ ]^glbmr kZg`^]
_khf .+24 mh0+/5 i^k \^gm+

DkZll Zg] `kZll*ebd^ ieZgmlh\\nkk^] bg ma^̀ k^Zm^lmZ[ng]Zg\^
bgmahl^ Zk^Zl pa^k^ ma^6& C feeR]]ZZmri^l p^k^ _hng] hg ma âbeel
Zg] lehi^l+ Qri^l 0) 1) Zg] 4) Zl `bo^g bg QZ[e^ FF) p^k^ fhk^
\hffhger _hng] \ho^kbg` ma^ab`a^k `khng] Zg] ma^hma^kl _hng]
bg ma^ehp) ZedZebgôZee^rl Zg] _eZml+

HRcT`SRefdfVc^ZTfZRefd "XcVRdV!]]?``U#ejaVd

Cbo^ `k^Zl^phh] mri^l p^k^ _hng] pbmabgma^[hng]Zkb^l h_
Pp^^mpZm^k@hngmr+Jn\a ebd^ma îk^\^]bg` mri^) ma^ln[*]hfb*
gZgml p^k^ nlnZeer ZedZebmhe^kZgmieZgml) fhlm \hffhger h_ ma^
_Zfber 8YV_`a`UZRTVRV&Dk^Zl^phh] mri^l p^k^ `^g^kZeer \hg*
_bg^] mhgZkkhp `ne\a^l Zg] ehp _eZmlpab\a p^k^ a^Zober bf*
ik^`gZm^] pbmaZedZeb+Lger hg^ ^q\^imbhg mhmablkne^pZl _hng]
bg ma^ \hngmr+ Qabl ^q\^imbhg pZl Z \hfiZkZmbo^er eZk`^ Zk^Z
Z[hnm fb]pZr) _khf ghkmamhlhnma)[^mp^^g Eb`apZr 0- Zg] ma^
RmZaebg^Zg] _khf ^Zlmmhp^lm Zelh Z[hnm fb]pZr [^mp^^g ma^
Dk^^g Obo^k Zg] ma^ RbgmZ@hngmrebg^+ E^k^ ma^ ^qZfbgbg`
iZkmr eh\Zm^] Z ieZm^Znl^o^kZe ljnZk^ fbe^l bg Zk^Z pab\a pZl
\ho^k^] pbmaZ \hglb]^kZ[e^ lmZg] h_ `k^Zl^phh] Zg] hma^kieZgml
\hffhger _hng] bg ZedZebgl̂bmnZmbhgl+

>l fZr [^ ghm^] _khf QZ[e^ FFF)ma î^k\^gmZ`^ h_ `kZll Zg]
`kZll*ebd^ ieZgml bg ma^l^ mri^l kZg`^] _khf .+3. bg ink^ lmZg]
H`cT`SRefd fVc^ZTf]RZfd mri^) mh1.+0- bg P+fVc^ZTf]Refd%d%9Zd%
eZTY]ZddecZTeRmri^+ Qa^ i^k\^gmZ`^ h_ p^^]l kZg`^] _khf 2+/4 bg
P+ fVc^ZTf]Refd%d%6ceV^ZdZRZcZUV_eReRmri^ mh ..+20 bg P+ fVc%
^ZTf]Refd%d%6ecZa]ViCfeeR]]ZZmri^+ Qa^ i^k\^gmZ`^ h_ [khpl^
ieZgml kZg`^] _khf 2/+.6 bg P+gVc^ZTf]Refd%9ZdeZTY]ZddecZTeR
mri^) mh6/+4. bg P+gVc^ZTf]Refd%afcV lmZg] mri^+ Qa^ Zo^kZ`^
]^glbmr kZg`^] _khf 0+2/ mh3+1- i^k \^gm+

8Ycjd`eYR^fd "cRSSZeScfdY# mri^+

SZkbhnl li^\b^l h_ 8Ycjd`WYR^_fd p^k^ _hng] bg \hgg^\mbhg
pbma g^Zker Zeeo^`^mZmbom̂ri^l bg Pp^^mpZm^k@hngmr+ FmpZl
_hng] `khpbg` hg lZg] ]ng^l) ab`a kh\dr abeemhil)Zg] ehp ZedZeb
_eZmlZiiZk^gmer ebmme^Z__^\m^][r ma^l^oZkrbg` \hg]bmbhgl h_ fhbl*
mnk Ẑg] lZebgbmr+
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>emahn`a \enfil h_ mablk^inm^]er phkmae^ll [nla p^k^ _hng]
l\Zmm^k^]makhn`a Zee*h_ Pp^^mpZm^k@hngmr)bmpZl l^e]hf _hng]
bg ln__b\b^gm]^glbmr mh[^ ma^ ]hfbgZgm li^\b^l h_ Z mri^+ Fg
_Z\m)hger hg^ k^eZmbo^ereZk`^ Zk^Z) bg ma^ lhnma^Zlm^kg\hkg^k
h_ ma^ \hngmr eh\Zeerdghpg Zl !Ah[r mhpg)! pZl _hng] pbma
8Ycjd`eYR^_fd Zl Z ]hfbgZgm+

Chnk 8Ycjd`eYR^_fd mri^l p^k^ ]blmbg`nbla^]) Zg] QZ[e^ FS
^bo^l lhf^ h_ ma^bfihkmZgm_Z\ml Zl ]bl\eh ^] _khf mkZgl^\m]ZmZ
i^kmZbgbg m̀ĥ Z\a+

Qa^ i^k\^gmZ`^ - ] `kZll Zg] `kZll*ebd^ ieZgml bg ma^l^ mri^l
kZg`^] _khf /+65 bg8Ycjd`eYR^_fd%<cRjZR d`Z_`dRmri^) mh/3+03
bg 8Ycjd`eYR^^fd%d%9ZdeZTY]ZddecZTeRmri^+ Qa^ i^k\^gmZ`^ h_
p^^]l kZg`^] _khf 1+.4 bg 8Ycjd`eYR^_fd%Z%9ZdeZTY]ZddecZTeRmri^)
mhFL+04bg 8Ycjd`eYR^_fd%%6ceV^ZdZR$ecZUV_eReVmri^+ Qa^ i^k*
\^gmZ`^ h_ [khpl^ ieZgml kZg`^] _khf 36+14bg 8Ycjd`eYR^_fd%
9ZdZZTY]ZddecZTeRmri^) mh5/+03 bg 8Ycjd`eYR^_fd%6ecZa]Vi Cfe%
eR]]ZZmri^+ Qa^ Zo^kZ`^ ]^glbmr kZg`^] _khf .+35 mh/+44 i^k \^gm+

:fc`eZR ]R_ReR"hZ_eVcWRe`c hYZeVdRXV#ejaVd&

>emahn`a :fc`eZR ]R_ReRpZl _hng] l\Zmm^k^]makhn`ahnmfhlm
mri^l bg Pp^^mpZm^k@hngmr)bmkZk^er h\\nkk^] bg ink^ lmZg]l hk
bg ln__b\b^gm]^glbmr mh[^ ma^]hfbgZgm li^\b^l h_ Z mri^+ > _^p
lfZee Zk^Zl h_ Zefhlm ink^ :fc`eZR ]R_ReRkZg`bg` _khf Z _^p ang*
]k^] ljnZk^ _^^mmhZiikhqbfZm^er /- Z\k^l bgZk^Zp^k^ _hng] l\Zm*
m^k^]pbmabgZ eZk`^ Zk^Z h_ 6ceV^ZdZRecZUV_eReR%6Xc`ajc`_mri^
bgma ôb\bgbmrh_ ma^mhpg h_ CZklhg+ :fc`eZR Zl Z ]hfbgZgm pZl
_hng] hger bg Z _^p bglmZg\^l Zg] ma^ghger bg \hf[bgZmbhg pbma
6ceV^ZdZRecZUV_eReVZl Z ln[*]hfbgZgm+

QZ[e^ S `bo^l i^k \^gml h_ ma^]b__^k^gm\eZll^l h_ _hkZ`^
_hng] bg mph :fc`eZR ]hfbgZgm mkZgl^\ml+ :fc`eZR ]R_ReRbg ink^
mri^ fZ]^ ni 61+43i^k %\^gmh_ ma^mhmZeo^`^mZmbhg+

6ceV^ZdZRaVUReZWZUR"Sc`h_ dRXV#ejaVd&

6ceV^ZdZRaVUReZWZURmri^l h\\nkk^] jnbm^ _k^jn^gmer bg ma^
^Zlm^kgihkmbhgh_ ma^\hngmr+ >l bmbl Z ehp `khpbg` lZ`^ Zg]
pZl nlnZeer _hng] bg Zllh\bZmbhgpbmahma^kehp `khpbg` ieZgml)
ma Ẑk^Z \ho^k^] [r ma^l^ mri^l Zii^Zk^] jnbm^[Zkk^g+ Rihg ^q*
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Cb`nk^ .+ > lfZee Zk^Z h_ ink^ :fc`]ZR eR_RZR&pbge^k_Ze' g^Zk CZklhg) Trh+

ZfbgZmbhg)ahp^o^k) ma Ẑo^kZ`^ ]^glbmr pZl _hng] mh[^ Ziikhqb*
fZm^er /+3 i^k \^gm) pab\a \hfiZk^] jnbm^ _ZohkZ[er pbmahma^k
mri^l _hng] bgma \̂hngmr+

QZ[e^ SF `bo^l _Z\ml) Zl\^kmZbg^] _khf mkZgl^\m]ZmZ)Z[hnm
ma^mph6ceV^ZdZRaVUReZWZURmri^l+

6ecZa]Vi T`_WVceZW`]ZR"dYRUdTR]V̀c daZ_j dR]edRXV#ejaVd&

6ecZa]Vi T`_WVceZW`]ZRbml^e_pZl _hng] jnbm^ \hffhger mh
h\\nk l\Zmm^k^] makhn`ahnmhma^kmri^l) ^ i^\bZeer hg kh\dr abee*
mhil Zg] m^^i lehi^l+ Egh\\nkk^] Zl Z ln[*]hfbgZgm bg oZkbhnl
mri^l Zg] Zl ma^]hfbgZgm bg _hnk+

QZ[e^ SFF `bo^l i^kmbg^gm_Z\ml i^kmZbgbg`mh6ecZa]Vq T`_%
PVceZ[`]ZR" aZ]l\Ze^' mri^l Zl _hng] bg Pp^^mpZm^k@hngmr+

<cRjZRdaZ_`dVejaVd&

<cRjZR daZ_`dVh\\nkk^] bg pb]^er l\Zmm^k^]\enfil makhn`a*
hnmfh mh_ ma^mri^l _hng] bg Pp^^mpZm^k@hngmr+ Lger bg mph
bglmZg\^l pZl bm_hng] bg ln__b\b^gm]^glbmr mh[^ ma^ ]hfbgZgm
li^\b^l h_ Z mri^+ Qa^ Zk^Zl \ho^k^] [r <cRjZR daZ_`dR mri^l
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p^k^ jnbm^ebfbm^]Zg] \hgl^jn^gmer fZ]^ ni Z o^kr lfZee ihkmbhg
h_ ma^mhmZeZk^Z h_ ma \̂hngmr+

8`cVd deV_`a]Zj]]R"_ZXXVch``]# ejaVd&

8RcVd deV_`a]Zj]]RpZl _hng] Zl ma^]hfbgZgm bg hger hg^ h_
Pp^^mpZm^k@hngmr%lfZgr mri^l+ Ta^k^ 8RcVd deV_`aYj]]R h\*
\nkk^]) bm_hkf^] ]^gl^ fZml [^mp^^g \enfil h_ lZ`^ [knla !3%
ZcZUV_eReR#Zg] bg\k^Zl^] ma^mhmZe]^glbmr h_ Zg Zk^Z mhZ fZkd^]
]^`k^^+

Qph mkZgl^\ml mZd^gmakhn`a 8RcVi deV_`aYj]]R%6ceV^ZdZR
ecZUV_eReVmri^l lahp maZmfhk^ maZg2- i^k \^gmh_ ma^mhmZeo^`^*
mZmbhgpZl \hfihl^] h_ 8RcVd Zg] ZiikhqbfZm^er /2 i^k \^gm h_
ma^mhmZe\hfihl^] h_ 6ceV^ZdZRecZUV_eReR&[eZ\d lZ`^'+

6ecZa]VqaYZ]`_ZecRejaV&

6ecZa]VdaYZ]`_ZecRbl Zg ZggnZep^^] Zg] pZl _hng] bg hger
hg^ lfZee Zk^Z bg ln__b\b^gm]^glbmr mh[^ ma^mri^ ]hfbgZgm+ Qabl
Zk^Z)g^Zk ma^ghkma^kg[hng]Zkr h_ ma \̂hngmr Zg] ]bk^\merghkma
h_ CZklhg) k^ik^l^gm^] ZiikhqbfZm^er 0--- Z\k^l+ Qa^ mri^ h\*
\nkk^] bg paZm ZiiZk^gmer pZl Zg he] laZeehp eZd^*[^] Zg] pZl
g^Zker ink^ bg lmZg]+

Fg QZ[e^ U 6ecZa]VdaYZ]`_ZecRaZl [^^g \eZll^] Zl Z p^^]+

6ecZa]Vi TR_VdTV_dejaV&

Ibd^ ma^ik^\^]bg` mri^) 6ecZa]Vd TR_VdTV_dpZl _hng] hger
hg\^ bg ln__b\b^gm]^glbmr mh[^ ma^ mri^ ]hfbgZgm+ Fm]b] ghm
h\\nk bgink^ lmZu] [nmpZl g^Zker ^jnZee^] bg]^glbmr [r 6ceV^ZdZR
ecZUV_eReR&6ecZa]Vq Te^VdTV_dbml^e_pZl _hng] hger h\\ZlbhgZeer
makhn`ama \̂hngmr Zg] l^^f^] mhik^_^k Z lZg]r lhbe)[^bg` _hng]
fhlm \hffhger bgma l̂Zg] ]ng^ Zk^Z+

>gR6iZ]]RcZdejaV&

Qabl mri^ pZl h_ ebmme^\hgl^jn^g\^ Zl bmpZl _hng] hger bg Z
_^p ]kr eZd^*[^]l Zehg` ma^^Zlm^kg^]`^ h_ ma^\hngmr+ Ta^Zm
`kZll "6Xc`ajc`_# pZl ma^ln[]hfbgZgm h_ mablmri^ Zg] pZl h_
ngb_hkf lmZg]) [nm bg mablmri^ bmZo^kZ`^] hger Z ebmme^ho^k hg^*
aZe_i^k \^gm+
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BUMI>K>QFLK LC PVJ?LIP FK @E>OQ F

>ee lrf[hel bg @aZkmF p^k^ mZd^g_khf ma^R+ P+ Chk^lm
P^kob\^ Mkh`k^ll O^ihkm KL+2 [r ma^Oh\dr JhngmZbg Chk^lmZg]
OZg`^ Bqi^kbf^gm PmZmbhgh_ Chkm@heebgl)@hehkZ]h+

@E>OQ F
Mkhihkmbhgh_ Pp^^mpZm^k@hngmrh\\nib^] [r ma^ oZkbhnl o^`^eZebo^ mri^l+

>CLPD>+cf%dYpLYVbWmcb`H`HEPR
/, ,0+484NF Hfc]FTV6TcVd
>m+/5/+ /+/ YcF$XVRTcVd

e`c &dYVV]!
8bccWcj R5881P : ')($

&&d]&?cWRVVRTcVde7&dYVV]!
aVc ^`&

8

Qri^l
AhfbgZgm Pn[*AhfbgZgm

E+>mk*>DO+
/+ > mk*>\h+
0+ Po^**>gn+
1+ >gn*Mnk^+
2+ > m^*^*Mnk^+
3+>ge*@?R+
4+ >mk*>gn+
5+ >gn*>i^+

1**Y++++IY**
AhfbgZgm Pn[*AhfbgZgm

6+ >mk*BeZ+
.-+ >gn*>mk+
..+ Po^*Mnk^+
./+ @OV*>mk+
.0+ >gn*>\h+
.1+ >gn* o^+
.2+ Be9m*>mk+
.3+ >gn*BeZ+
.4+ >mk*

P^^ ^qieZgZmbhgh_ lrf[hel hg g^qm iZ`^+

AhfbgZgm Pn[*AhfbgZgm
.5+ >i^*>DO
.6+ >\h***Mnk^+
/-+ @OV*A?m+
/.+ >\h***>gn+
//+ >bk*>i^+
/0+ o^*>is+
/1+ >gn*>DO+
/2+ >i^*>gn+
/3+ >ee hma^k+
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HTZV_eZWZTCR^V
6ceV^ZdZRecZUV_eReR
6ceV^ZdZRaVUReZWZUR
6bc`a%jc`_
6ecZa]Vi T`_WVceZW`]ZR
6ecZa]Vi CfeeR]]ZZ
6ecZa]VqaRSf]RcZd
H`cT`SRefd fVc^ZTf]Refd
8Ycjd`eYR`__fd 
:fc`eZR ]R_ReR
Dcjk`adZd Yj^V_`ZUVd
9ZdeZTY]ZddecZTe`

/0

8`^^`_ CR^V
&?eZ\d lZ`^'
&?khpg lZ`^'
&Ta^Zm `kZll'
&PaZ]l\Ze^'
&KnmmZee%llZemlZ`^'
&K^elhg%l lZemlZ`^'
&Dk^Zl^phh]'
&OZ[[bm[knla'
&Tbgm^k_Zm'
&Fg]bZgkb\^ `kZll'
&PZem̀kZll'

ALJFK>K@B LC MI>KQ C>JFIFBP

Qabkmr*^b`amieZgm_Zfbeb^l p^k^ ^g\hngm^k^] jnbm^\hffhger
bgPp^^mpZm^k@hngmr+L_ ma^l^ma^_Zfber 6deVcRTVRVpZl k^ik^*
^gm^] [r ma^eZk`^lmgnf[^k h_ li^\b^l Zg] bg\en]^] ma^`k^Zm^lm

ihkmbhgh_ ma^o^`^mZmbhgh_ ma^\hngmr+ P^\hg] bg gnf[^k h_
li^\b^l pZl ma^_Zfber 8YV_`a`e]ZRTVRV$_heehp^] [r ma^̀ kZll _Zf*
ber)E`RTVRV&Qa^ k^fZbgbg` _Zfbeb^l bg\en]^] hger Z k^eZmbo^er
fZee Zfhngm h_ ma^mhmZeo^`^mZmbhgZg] p^k^ k^ik^l^gm^] [r _^p

li^\b^l+
IFPQ -.! C>JFIFBP B

Knf[^k h_
k^eZmbo^er
\hffhg

CZfber li^\b^l
.+ 6deTcRTVRV& & 01
/+ 8YV_`a`UZRTVRV /0
+&E`RTVRV /.

,p HTc`a]fURcZRTVRV 6
-& E`]jX`_RTVRV 5
.& 7cRddZTRTVRV&&& 5
/& ;RSRTVRV&&&&&&&&&&&&&5
0&E`]V^`_ZRTVRV 3
1&7`ccRXZ_RTVRV 3

'&% G`dRTVRV 2& 1
..+ 8jaVcRTVRV&&& 0
)*& D_RbcRTVRV&&& & 0
)+& Af_TRbZ_RTVRV&&& /

'*% 8Rcj`aYj]]RTVRV && /

>H&GR_f_Tf]RTV`V &&& /

@LRKQBOBA

Knf[^k h_
k^eZmbo^er
\hffhg

CZfber li^\b^l
 !" +,22,30.,-/,/ %%% 70

)/& 8RTeRTVRV /
'.% EZ_RTVRV&&& E

)1& >f_TRTVRV $ E

*(& AZ]ZRTVRV&&& E

*)& DcTYZURTVRV&&& &&&&&&& E

**& H`_eR]RTVRV&&& E

*+& B R]RTVRV&&& E

*,& 6!^jXUR]RTVRV&& E

*-& AZ_RTVRV&&& E

*.& BR]gRTVRV E

*/& KZ`]RTVRV E

*0& A`RdRTVRV $ E

*1& :]RVRX_RTVRV&&& E

+(& 6aZRTVRV E
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Knf[^k h_
k^eZmbo^er
\hffhg

CZfber li^\b^l
+)& 8`c_RTVRV E

+*& :cZTRTVRV&&& E

++&EcZ^f]RTVRV&&& E

+,& 6dT]VaZRURTVRV&&&&&&&&E

Knf[^k h_
k^eZmbo^er
\hffhg

CZfber li^\b^l
+-& 8fdTfeRTVRV $ E

+.& = jUc`aYj]]RTVRV &&& E

04+ BV_eYRTVRV$ $ & E

+0&E]R_eRXZ_RTVRV&&& E

FJMLOQ>K%_DBKBO> >KA PMG)7@FBPLC QEB C>JFIV >PQBO>@B>B

IYV HRXVd"6ceV^ZdZRdaa&#& Qa^ fhlm \hffhg lZ`^ ^g*
\hngm^k^] bg Pp^^mpZm^k@hngmrpZl [eZ\d lZ`^ "6ceV]_ZdZRecZ%
UV_VReRl&Qabl lZ`^ \ho^k^] eZk`^ Zk^Zl pbma)bg fZgr bglmZg\^l)
Zg Zefhlm ink^ lmZg]+ Qa^ _hkZ`^ oZen^ h_ [eZ\d lZ`^ bl Z fn\a
]blinm^] jn^lmbhg+ JZgr a^k]^kl \eZbf maZmma^bk[Zg]l h_ la^^i
^Zm̀ k^ZmjnZgmbmb^lh_ lZ`^ Z_m^kaZobg` [^^g a^e] hg Z lZemlZ`^
_eZm_hk Z lahkmi^kbh] h_ mbf^+

M^kaZil ma^ l^\hg] fhlm bfihkmZgm lZ`^ _khf Z lmZg]ihbgm
h_ _hkZ`^ oZen^Zl p^ee Zl ]blmkb[nmbhgpZl 6ceV^ZdZRdaZ_VdTV_d$
\hffhger \Zee^] ![n] [knla+! Qabl bl Z ehp `khpbg` lakn[[r
lZ`^ _hng] \hffhger bg kZma^kZedZebg_̂eZmlbg Zllh\bZmbhgpbma
6ecZa]Vi CfZeR]]ZZ&Qabl lZ`^ ikh]n\^l e^Zo^l ^Zker bg ma^likbg`
Zg] [r ma^fb]]e^ h_ Gner aZl ikh]n\^] bml̀ khpma _hk ma^\nk*
k^gmr^Zk) la^] bmle^Zo^l) Zg] Zii^Zkl mh[^ bg ]hkfZgm \hg]bmbhg+
Egbl k^inm^]er Z o^kr `hh] [khpl^ ieZgm_hk la^^i+

6ceV^ZdZRaVUReZWZUR&[khpg lZ`^' pZl jnbm \̂hffhger _hng]
bg ma^ ^Zlm^kg iZkm h_ Pp^^mpZm^k@hngmr+ IZk`^ Zk^Z mhma^
ghkmaZg] ^Zlmh_ TZflnmm^k p^k^ \ho^k^] pbmamabllZ`^ bg \hf*
[bgZmbhgpbmaoZkbhnl hma^kieZgml+ ?khpg lZ`^ bl Z ehp `khpbg`
l^fb*lakn[[r lZ`^ pbma_bg^er]bob]^] e^Zo^l Zg] k^inm^]er _nk*
gbla^l Z `k^Zm Zfhngm h_ _hkZ`^ _hk ebo^lmh\dmakhn`ahnmma^
pbgm^k`kZsbg` l^Zlhg Zmln\a mbf^l Zl bmbl ghm\ho^k^] [r lghp+

L_ e^ll^k bfihkmZg\^ maZgma^mak^^ i^\b^l Zek^Z]r gZf^]
p^k^ 6ceV^ZdZRPcZbZURZg] 6ceV^ZdZRTR_R&lbeo^kr lZ`^'+ Qa^
_hkf^k pZ _hng] h\\ZlbhgZeer `khpbg` Zfhg` mab\d lmZg] h_
6ceV^ZdZRecZUV_eReR$Egbl Z ehp `khpbg` Z`^ Zg] fn\a k^ebla^])
pa^g _hng]) [r Zee\eZll^l h_ ebo^lmh\d+

6ceV^ZdZRTR_Rbl Z eZk`^ lZ`^ pbmaZ lbeo^kr \hehk pab\a
fZd^l bm̂ Z ber ]blmbg`nblaZ[e^ _khf \hffhg [eZ\d Z`^+ EgpZl
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_hng] `khpbg` Zehg` gZkkhp `ne\a^l Zg] ikh]n\^l fhk^ _hkZ`^
i^k ngbmh_ Zk^Z \ho^k^] maZg]h^l 6ceV^ZdZRecZUV_eReV$

IYV cRSSZeScfdYVd"8Ycjd`eYR^_fd daa&#&M^kaZil ma^fhlm
\hffhg li^\b^l h_ 8Ycjd`eYR^_fd bg Pp^^mpZm^k@hngmrpZl ma^
abeeb]^ kZ[[bm[knla "8Ycjd`eYR^_fd af^Z]fd#& Fg ma l̂Zg] ]ng^
Zk^Z 8Ycjd`eYR^_fd af^Z]fd oZk+RTf^Z_RZfd pZl jnbm^ \hffhg
pabe^ 8Ycjd`eYR^_fd af]TYVccZ^fd Zg] 8Ycjd`eYR^_fd ]Z_ZW`]Zfd
p^k^ _hng] mhh\\nir Z ikhfbg^gm ieZ\^ bg ma^o^`^mZmbhgZehg`
\k^^d [Zgdl+

Qa^l^ li^\b^l h_ 8Ycjd`eYR^d_TdoZkr _khf 3 bg\a^l mhho^k
0 _^^mbg a^b`am+ Qa^r ikh]n\^ Zg Z[ng]Zg\^ h_ _hebZ`^ Zg]
_ehp^kl [nm Zk^ l^e]hf ^Zm^g[r ebo^lmh\dpa^g Zgr hma^ko^`^mZ*
mbhgbl ZoZbeZ[e^+Qabl fZr [^ Z\\hngm^] _hk [r ma^_Z\mmaZmZee
li^\b^l h_ 8Ycjd`e\R^_fd \hgmZbgZ ing`^gm) oheZmbeĥbeZg] Zk^
o^kr [bmm^kmhma^mZlm^+

IVecRUj^ZR HaVTZVd&Qph li^\b^l h_ ma^`^gnl IVecRUj^ZR
p^k^ _hng] bg Pp^^mpZm^k@hngmr)gZf^er7 IVecRUj^ZR daZ_`dR
Zg] IVecRUj^ZR Z_Vc^Zd&?hma Zk^ lakn[[r ieZgml _khf hg^ _hhm
mh^b`am^^gbg\a^l bg a^b`am+ >l fZr [^ cn]`^] _khf bmlgZf^)
IVecRUj^ZR daZ_`dV bl Zkf^] pbmaehg`) k^\nko^] libg^l pab\a
phne] fZd^ bmZ ]b__b\nemieZgmmh[khpl^+ IVecRUj!])eZRZ_!V__Zdbl
fn\a ebd^ I& daZ_`dV [nm ngZkf^]+ ?hma li^\b^l) ahp^o^k) Zk^
\hglb]^k^] phkmae l̂ Zl _hkZ`^ ieZgml)Zg] IVecRUj^ZR Z_Vc^ZdaZl
ikho^] mh[^ ihblhghnl mhebo^lmh\d+

FJMLOQ>KQ \BKBO> >KA PMB@FBPLC %e%RBC>JFIV @EBKLMLAF>@B>B

IYV HR]e HRXVdP6ecZa]Vi daa&#& Qa^ lZemlZ`^l ikh[Z[er
kZgd^] _bklmbg _hkZ`^ ikh]n\^] hg ma^ O^] A^l^km ikhi^k Zg]
bg g^Zker Zeeh_ ma^ZedZebg _̂eZmlZg] oZee^rl l\Zmm^k^]makhn`a*
hnmPp^^mpZm^k@hngmr+Qa^ la^^if^g h_ ma k̂^`bhkn \hglb]^k ma^
ZemZ`^l) iZkmb\neZkerKnmmZee%llZemlZ`^) mh[^ ^q\^ee^gm_^^] _hk

ma^bklmh\d+

CfeeR]]!d dR]edRXVP6ecZa]VqCfee`]]ZZQ& 6ecZa]Vq CfeeR]]ZZ
pZl ikh[Z[er ma^ fhlm \hffhg lZemlZ`^ _hng] bg Pp^^mpZm^k
@hngmr+ JZgr eZk`^ _eZmlp^k^ _hng] mh[^ h_ ikZ\mb\Zeerink^
mZg]h_ mabloZenZ[e^_hkZ`^ ieZgm+ Fg Zii^ZkZg\^ 6ecZa]VqCfe%

eR]]ZZbl Z ehp `khpbg` l^fb*lakn[ pbmaZ `kZr) l\nk_r Zli^\m+ Fm
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aZl Z lakn[[r [Zl^ _khf pab\a ^Z\a r^Zk g^p `khpma likbg`l+
Qabl ieZgmikh]n\^l `k^ZmjnZgmbmb^lh_ l^^] Zg] e^Zo^l pab\a Zk^
k^Z]ber ^Zm^g[r ebo^lmh\d+

CV]d`_!d dR]edRXV"6 ecZa]ViaRSf]RcZd#&Jn\a ebd^ma^ik^*
\^^]bg` i^\b^l bgZii^ZkZg\^ Zg] _hkZ`^ oZen^)6ecZa]VdaRSf]RcZd
bl ab`aer ikbs^] [r la^^if^g+ Qabl li^\b^l) ahp^o^k) ]b] ghmaZo^
ma^`^g^kZe ]blmkb[nmbhg\hffhg mh6ecZa]Vi CfeeR]]ZZ[^bg` fhk^
\hffhger \hg_bg^] mho^kr ZedZebg ôZee^rl Zg] _eZml+6ZcZa]Vi
aRSf]RcZdbl Zelh Z i^k^ggbZe l^fb*lakn[ pbmaZ phh]r [Zl^+ Fm
aZl Z fhk^ ^k^\maZ[bmh_ `khpma Zg] ikh]n\^l Z `k^Zm^kohenf^
h_ _hkZ`^ i^k ngbmZk^Z \ho^k^] maZg]h^ 6ecZa]Vi CfeeR]]ZZ&

HaZ_j dR]edRXV`c dYRUdTR]V"6ecZa]Vi T`_WVceZW`]ZR#&Qabl
lZemlZ`^ pZl fhk^ `^g^kZeer \hg_bg^] mhma âbeelmaZgp^k^ ma^mph
ik^\^]bg` li^\b^l f^gmbhg^]+ Fmbl Z i^k^ggbZe phh]r lakn[
Zkf^] pbmalibg^l+ Ankbg` ma^`khpbg` l^Zlhg bmikh]n\^l Zg
Z[ng]Zg\^ h_ e^Zo^l Zg] l^^] pab\a ]khi hk Zk^ [ehpg _khf ma^
ieZgmbg ^Zker _Zee+Pa^^if^g pah p^k^ bgm^kob^p^] lmZm m̂aZm
ma^la^^i k^Z]ber l^^d hnmma^Z\\nfneZm^] e^Zo^l Zg] l^^] Zmma^
[Zl^ h_ ma îeZgml+

LZ_eVcWR&e`c hYZeVdRXV":fc`eZR ]f_ReRl$ Tbgm^k_Zmbl hg^
h_ ma^fhlm ab`aer ikbs^] li^\b^l h_ ma^_Zfber 8YV_`a`UZRTVRV&
Qabl ieZgm pZl h_ jnbm^ `^g^kZe ]blmkb[nmbhgmakhn`ahnmPp^^m*
pZm^k @hngmr[nm pZl _hng] fhk^ \hffhger hg ma^abeelmaZgbg
ma^ZedZebgôZee^rl+ P^e]hf pZl pbgm^k_Zm_hng] mh\ho^k k^eZ*
mbo^ereZk`^ Zk^Zl pbmaZ ink^ lmZg]) Zg] Zemahn`abmpZl jnbm^
`^g^kZe bg ]blmkb[nmbhg)bml^e]hf fZ]^ ni Z eZk`^ i^k \^gm h_ ma^
mhmZe]^glbmr h_ o^`^mZmbhghg Z `bo^g Zk^Z+

Tbgm^k_Zmbl Z i^k^ggbZe lakn[ pbmaZ phh]r [Zl^) `khpbg`
ng]^k _ZohkZ[e^ \hg]bmbhgl) ni mh^b`am^^gbg\a^l bg a^b`am+ Eg
ikh]n\^l Zg Z[ng]Zg\^ h_ l^^] pab\a bl \ho^k^] pbmaehg`) pabm^)
bedraZbkl manl `bobg` ma^pahe^ ieZgmZ lbeo^kr*pabm \̂hehk+

<cVRdVh``U "HRcT`SRefd fVc^ZTf]RefdQ& Dk^Zl^phh] b Z
mZee)phh]r lakn[ Zkf^] pbmaehg`) laZki libg^l Zg] bl _hng]
\hffhger `khpbg` bg ZedZebgl̂bmnZmbhgl+Fmbl \hglb]^k^] mh[^
h_ ebmme^_hkZ`^ oZen^ ^q\^im _hk ma^]kb^] e^Zo^l pab\a _Zeeh__
ma^ieZgmbg ^Zker _ZeeZg] Z\\nfneZm^ bg ibe^l Zmbml[Zl^+ Phf^
ebo^lmh\dehll bl Zmmkb[nm^]mh^Zmbg`̀ k^Z ^phh] bg ^Zker likbg`+



GVU9VdVce<cRkZ_XKR]fVd

FJMLOQ>K%e%DBKBO> >KA PMB@FBPLC QEB C>JFIV ML>@B>B

IYV hYVReXcRddVd"HaVTZVd̀W 6Xc`aj]!`_#& Cbo^ li^\b^l h_
pa^Zm `kZll p^k^ ^g\hngm^k^] bg Pp^^mpZm^k@hngmr8gZf^er)
6Xc`ajc`_ URdjdeRTYjf^$ 6bc`ajc`_ Hc_ZeYZZ$6Xc`ajc`_ dfSdV%
Tf_Uf^$ 6Xc`ajc`_ daZTRef^$Zg] 6Xc`ajc`_ aRfTZW]`cf^& L_
ma^l^_bo l̂i^\b^l 6Xc`ajc`_ URdjdeRTYjf^ pZl ma f̂hlm \hffhg+
FmpZ _hng] l\Zmm^k^]makhn`ahnmfhlm h_ ma \̂hngmr Zg] bg+fZgr
bglmZg\^l fZ]^ ni Z k^eZmbo^ereZk`^ i^k \^gm h_ ma^_hkZ`^ h_ Z
k^`bhg+ Fmbl Z ieZgmh_ _bg^jnZebmrikh]n\bg` Zg Z[ng]Zg\^ h_
ehg`) le^g]^k e^Zo^l pab\a Zk^ k^Z]ber ^Zm^g[r ebo^lmh\d+

6Xc`ajc`_ H^ZeYZZpZl ikh[Z[er ma^ l^\hg] fhlm \hffhg
pa^Zm`kZll _hng]+ Fmbl fn\a ebd^ma^ik^\^]bg` ieZgm]^l\kb[^]
[nm b \hZe%̂k Zg] ikh]n\^l fhk^ _hkZ`^ i^k ngbmZk^Z \ho^k^]
maZg]h^l 6& URdjdeRT]Zjh^3

6bc`a%jc`c2 dfSdVTf^Uf^ pZl _hng] mh h\\nk hger bg ma^
ghkma^Zlm\hkg^k h_ ma^\hngmr bg ma^ob\bgbmrh_ ?Zbkhbe+Fmbl
^ob]^gmerZ `hh] jnZebmr_hkZ`^ ieZgm[nm Zl bmpZl jnbm^ebfbm^]bg
]blmkb[nmbhg)bmpZl ghmh_ Zl `k^ZmbfihkmZg\^ Zl p^k^ ma^ik^\^]*
bg` mphpa^Zm`kZll^l ]^l\kb[^]+

6Xc`ajc`_ daZTRef^&Zg] 6& aRfTZW]`cf^ p^k^ _hng] hger bgZ
_^p blheZm^]bglmZg\^l Zg] ]n^ mhma^bkliZklbmr p^k^ ghm\hglb]*
^k^] mh[^ h_ `k^ZmoZen^bg Pp^^mpZm^k@hngmr+

>_UZR_cZTVXcRdd"Dcjk`adZd Yj^V_`ZUVd#& Fg]bZg kb\^ `kZll
pZl ikh[Z[er ma^ fhlm \hffhg `kZll _hng] bg Pp^^mpZm^k
@hngmr+Egbl Z _bg ĵnZebmr̀ kZll ikh]n\bg` Zg Z[ng]Zg\^ h_ ehg`)
e^g]^k e^Zo^l Zg] bl \hglb]^k^] Z oZenZ[e^ _hkZ`^ ieZgm _hk Zee

\eZl ^l h_ ebo^lmh\d+

HR]eXcRdd"9ZdeZTY]ZddecZTeR#&>l fZr k^Z]ber [^ h[l^ko^]
_khf bml\hffhg gZf^) 9ZdeZTY]ZddecZTeRbl Z `kZll _hng] \hf*
fhger bg ZedZeb[Zlbgl+ Fg Pp^^mpZm^k@hngmrmabl `kZll pZl
_hng] jnbm^\hffhger bg Zllh\bZmbhgpbma`k^Zl^phh] Zg] hma^k
ieZgmlmhe^kZgmmhZedZeb+FmnlnZeer `khpl _khf mphmh_bo^bg\a^l
bg a^b`am Zg] bl Z kZma^k\hZkl^) aZkla `kZll pab\a phne] [^
\eZl ^] hger Zl _Zbkbg _hkZ`^ oZen^+

<ZR_$ecjV XcRdd":Zj_gfo T`_UV_dRefdl& DbZgmkr^ `kZll pZl
_hng] `khpbg` bg \enfil hk anffh\dl pab\a h_m^gZmmZbg^]l^o*
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^kZe_^^mbg]bZf^m^k+ Fmh_m^gk^Z\a^] _hnk hk fhk^ _^^mbga^b`am
Zg] pZl nlnZeer _hng] bg gZkkhp oZee^rl hk Zehg` lmk^Zf [Zgdl+
Nnbm \̂hffhger mabl̀ kZll pZl _hng] bg Zllh\bZmbhgpbma`k^Zl^*
phh] Zg] bg Z _^p bglmZg\^l pZl _hng] mhaZo^ h\\nib^] eZg]
pab\a aZ] ik^obhnler [^^g \e^Zk^] h_ lZ`^ [knla [r [nkgbg`+
DbZgmkr^ `kZll bl Z \hZkl^ `kZll pab\a) bg _ZohkZ[e^r^Zkl) bl \nm
_hk aZr [r ma^ kZg\a^kl+ Fmikh]n\^l Zg Z[ng]Zg\^ h_ [ZlZe
e^Zo^l pab\a) pa^g rhng`) Zk^ jnbm^ k^Z]ber ^Zm^g[r ebo^lmh\d+

CVVU]V<cRdd "HaVTZVd̀WHeZaR#&Qph li^\b^l h_ HeZaRp^k^
_hng] bg Pp^^mpZm^k@hngmr8gZf^er) HeZaRT`^ReR Zg] HeZaR
AVeeVc^R_ZZ&>emahn`aZ _^p ieZgmlp^k^ _hng] l\Zmm^k^]makhn`a*
hnmfhlm h_ ma^o^`^mZmbhgh_ ma^ \hngmr) g^^]e^ `kZll l^e]hf
fZ]^ ni Z k^eZmbo^ereZk`^ ikhihkmbhg h_ ma^mhmZeo^`^mZmbhgh_ Zg
Zk^Z+

HeZaRT`^ReR bl ma^\hffhg g^^]e^ `kZll _hng] makhn`ahnm
ma^Oh\dr JhngmZbg k^`bhg+ Egbl \hglb]^k^] mh[^ Z _Zbk_hkZ`^
ieZgm _hk Zee\eZll^l h_ ebo^lmh\dZg]) pa^k^ ma^ lmZg] bl mab\d)
_nkgbla^l Zg Z[ng]Zg\^ h_ _^^]+

HeZa`$AVeeVc^R_ZZpZl _hng] hger bg ma^ghkma^Zlm^kg\hkg^k
h_ ma^\hngmr+ Fmbl Z fn\a _bg^k*lm^ff^] `kZll maZgP+T`^ReR$
[nm ]n^ mhbmlliZklbmr bmpZl ghmZg bfihkmZgm`kZl bg Pp^^m*
pZm^k@hngmr+

FJMLOQ>K%e%DBKBO> >KA PMB@FBPLC QE7BC>JFIV @VMBO>@B>B

IYV dVUXVd"HaVTZVd̀W 8RcVdl& >emahn`a l^o^kZe li^\b^l h_
l^]`^ fZr [^ _hng] bg lfZee fZkla^l Z[hnmlikbg`l) ma^Zk^Z k^i*
k^l^gm^] pZl ln\a Z lfZee ihkmbhgh_ ma^mhmZemaZmma^r p^k^ \hg*
lb]^k^] h_ gh bfihkmZg\^ bg Pp^^mpZm^k@hngmr+ Qph l^]`^l
pab\a p^k^ _hng] jnbm^ \hffhger `khpbg` hg ]kr eZg] p^k^)
ahp^o^k) h_ \hglb]^kZ[e^ oZen^ Zl _hkZ`^+ Qa^ ^ l^]`^l) 8RcVd
deV_`aYj]]R \hffhger \Zee^] gb``^k phhe) Zg] 8RcVi WZ]ZW`]ZR
p^k^ _hng] bg Zllh\bZmbhgpbmama^lZ`^ [knla bg l^o^kZe Zk^Zl
Zehg` ma^^Zlm^kg[hk]^k h_ ma^\hngmr+ Kb``^k phhe \hffhger
`k^p bg ]^gl^ fZml [^mp^^g ma^\enfil h_ lZ`^+ Fm̀ khpl _khf
mph mh_hnk bg\a^ ab`a Zg] ikh]n\^l Zg Z[ng]Zg\^ h_ _hebZ`^
pab\a bl \hg b]^k^] mh[^ h_ `hh] _hkZ`^ oZen^ _hk Zee\eZll^l h_
ebo^lmh\d+



?f]j$ >1+&0 GVU9VdVce<cRkZ_XKR]fVd

@LJJLK CILO> LC PTBBQT>QBO @LRKQV

Qa^ _heehpbg`eblmh_ ieZgml bl [Zl^] fZbger nihg Z \hee^\mbhg
fZ]^ ]nkbg` ma^lnff^k Zg] ^Zker _Zeeh_ .603 Zg] ^Zker likbg`
h_ .604+ > _^p ieZgml gZf^] Zk^ dghpg mh[^ k^eZmbo^er\hf*
fhg [nm p^k^ ghmbg Z \hee^\mZ[e\̂hg]bmbhgpabe^ma îZkmr pZl bg
ma^_b^e]+ Qa^ \hee^\mbhggnf[^kl Zk^ `bo^g bg iZk^gma^l^l Zg]
ma îeZgml fZr [^ k^_^kk^] mhbg ma^Oh\dr JhngmZbg E^k[Zkbnf
ZmIZkZfb^) Trhfbg`+ Qabl eblm]h^l ghm)[r Zgr f^Zgl) bg\en]^
Zeeh_ ma^ li^\b^l h_ ieZgml `khpbg` bg Pp^^mpZm^k@hngmr[nm
k^ik^ ^gml hger ma^\hffhg hg^l pab\a p^k^ bg \hg]bmbhgmha^
b]^gmb_b^]!]nkbg` ma^mbf^ ma îZkmr pZl bg ma^_b^e]+

MFK>@u

?f_ZaVcfdfeRYV_dZd&Bg`^ef+' I^ff+*> lfZee mk^ n̂lnZeer
fn\a [kZg\a^] _khf ma [̂Zl^+ @hffhg hg abeelZg] [en__l bg ma^
lhnma^kgaZemh_ ma \̂hngmr+ O^_^kk^] mhbg !Qa^ K^p JZgnZe h_
Oh\dr JhngmZbg ?hmZgr! [r @hnem^kZg] K^elhg) Zl ?f_ZaVcfd
@_ZXYeZZ>+ K^el+ Pbq fbe^l ghkmah_ Oh\d Pikbg`l) abeelp^lm h_
ab`apZr+ 5*.6*03+ &4-'+

GRK@>DFK>@v>B

IcZX]`TYZ_̂RcZeZ^VG+&Zkkhp `kZll'+ Chng] \hffhger hg
ZedZeb_eZml+Ihp ZedZebZk^Z /l fbe^l ghkma^Zlmh_ ma^ ?hZkl%
Qnldl+ 3*/-*04+ &.02'+

IcZX]`TYZ_aR]fdecfd I+ &Zkkhp `kZll'+ >elh _hng] \hf*
fhger hg ZedZeb_eZmlZg] hg ma [̂Zgdl h_ ZedZebg\̂k^^dl+ >ehg`
JZkkhp @k^^d FP fbe^l ghkmah_ Pm^Zf[hZm JhngmZbg+ 6*.*03+
&65'y

kh>@B>B

PeZaR T`^ReRQkbg+# Onik+ &\hffhg g^^]e^ `kZll'+ >
lik^Z]bg` [ng\a `kZll) 3 mh ./ bg\a^l ab`a+ MeZbgl ^Zlm h_
Pni^kbhk+ 5*.4*03+ &33'+

HeZaRAVeeVc^R_ZZSZl^r+ > le^g]^k g^^]e^ `kZll _hng] hger
bgma^ghkma^Zlm^kgihkmbhgh_ ma \̂hngmr+

Dcjk`adZdYj^V_`ZUVd&Oh^f+ Zg] P\anem+'Ob\d^k+ &Fg]bZg
kb\^ `kZll+' > `kZll pab\a bl pb]^er ]blmkb[nm^] makhn`ahnm
Pp^^mpZm^k@hngmr+Dkhpl bg [ng\a^l Zg] _khf Z _^p bg\a^l mh
ho^k Z _hhmbg a^b`am+ Qabl `kZll bl \hg\^]^] mh[^ h_ `hh] _hk*
Z`^ oZen^ Zg] fZd^l ni Z ab`a i^k \^gm h_ ma^mhmZe`kZll h_ ma^
\hngmr+ Q^g fbe^l ghkmap^lmh_ CZklhg+ 5*/5*03+ &6.'+
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Ha`c`S`]fd RZc`ZUVdQhkk+ &_bg m̂hi lZem̀ kZll'+ @hffhger
_hng] bg p^m ZedZeb_eZml+Mkh]n\^l Zg Z[ng]Zg\^ h_ _ZbkjnZebmr
_hkZ`^+

@`V]VcZRTcZdeReRM^kl+ &Gng^`kZll'+ Chng] bg lfZee jnZg*
mbmb^lZehg` ma^^Zlm^kg^]`^ h_ ma \̂hngmr+ Qa^ `kZll bg bml^e_bl
Z `hh] _hkZ`^ ieZgm[nm [^\Znl^ h_ bmlliZklbmr bl h_ ebmme^oZen^bg
Pp^^mpZm^k@hngmr+

9ZdeZTY]ZddecZTeR%G+&Dk^^g^ &lZem̀kZll'+ > aZkla `kZll
_hng] bg ^qmk^f^er ZedZebg_̂eZml+@hglb]^k^] Z _Zbk_hkZ`^ ieZgm
pa^g hma^k_hkZ`^ bl l\Zk\^+ >ehg` Ihlm @k^^dQ+/3K+) O+61T+
5*0*03+ &10'y

6Xc`ajc`_ URdjdeRTYjf^ &Ehhd+' P\kb[g+*&ghkma^kg pa^Zm
`kZll'+ > le^g]^k lm^ff^] pa^Zm `kZll pb]^er ]blmkb[nm^]
makhn`ahnmma^\hngmr+ Mkh]n\^l Zg Z[ng]Zg\^ h_ e^Zo^l Zg] bl
\hglb]^k^] Z `hh] _hkZ`^ ieZgm+ Q^g fbe^l ghkmap^lmh_ CZklhg+
5*/5*03+ &6-'y

6Xc`ajc`_ H^ZeYZZOr][+ &p^lm^kg pa^Zm `kZll'+ > aZk]r)
f^]bnf*\hZkl^ `kZll h_ \hffhg ]blmkb[nmbhg+@hglb]^k^] Z `hh]
_hkZ`^ ieZgm+ Q^g fbe^l ghkmap^lmh_ CZklhg+ 5*/5*03+ &56'y

6Xc`ajc`_ daZTRef^ P+ # P+ > f^]bnf mZee)Zpg^]) [ng\a
pa^Zm`kZll+ Ibfbm^] bg ]blmkb[nmbhg+BZlm lehi^ h_ Mbehm?nmm^+
3*.3*04+ &.1.'+

6Xc`ajc`_ dfSdVTf_Uf^ &Ibgd' Ebm\a\+ > k^eZmbo^er_bg^
lm^ff^]) [ng\a pa^Zm `kZll pab\a bl ma^\hffhg `kZll bg ma^
k^`bhg h_ ?Zbkhbe+@hglb]^k^] mh[^ Z `hh] _hkZ`^ ieZgm+

6Xc`ajc`_ aR)$eTZW]`cf&̂P\ap^bg+' Ebm\a\+ &le^g]^k pa^Zm
`kZll'+ > mZeepa^Zm `kZll pbmale^g]^k lm^fl Zg] a^Z]l+ Mkh*
]n\^l Zg Z[ng]Zg\^ h_ e^Zo^l+ @hffhg bg lhf^ iZkml h_ Pp^^m*
pZm^k@hngmr+

=`cUVf^ [fSRef^ I+ &ljnbkk^emZbehk _hqmZbe'+>g ng]^lbk*
Z[e^) [nm \hffhg ZggnZe`kZll bg p^m ZedZebgl̂ihml+ Fml\hZkl^)
aZkla Zpgl fZd^ bmh_ ebmme^oZen^Zl Z _hkZ`^ ieZgm+

:]j^fd T`_UV_dRefdMk^le+ &`bZgmkr^ `kZll'+ > o^kr mZee)
\hZkl^ `kZll pab\a `khpl bg eZk`^ \enfil Zg] ikh]n\^l Zg Z[ng*
]Zg\^ h_ e^Zo^l+ @hffhg bg gZkkhp oZee^rl bg Zllh\bZmbhgpbma
`k^Zl^phh]+ @hglb]^k^] mh[^ h_ oZen^ Zl Z aZr \khi pa^k^ ma^
lmZg] bl ln__b\b^gmmhcnlmb_rfhpbg`+ Q^g fbe^l ghkmah_ Pm^Zf*
[hZm JhngmZbg ZeeZ [nkg^] ho^k Zk^Z+ 6*.*03+ &63'y



?f]j$ >1+0 GVU9VdVce<cRkZ_XKR]fVd ,.

HZeR_Z`_=jdecZi &Knmm+'F+D+ Pfbma+ &ljnbkk^emZbe`kZll'+
> fZee `kZll ikh]n\bg` gnf^khnl le^g]^k e^Zo^l Zg] Z \hZkl^)
aZkla) Zpg^] a^Z]+ Chng] \hffhger `khpbg` Zfhg` ma \̂enfil
h_ lZ`^ [knla+ Khm \hglb]^k^] mh[^ Z `hh] _hkZ`^ ieZgm]n^ mh
bmlbgZ\\^llZ[bebmr Zg] ehg` Zpgl+ Khm h_ ln__b\b^gmjnZgmbmrmh
[^ h_ oZen^bg Pp^^mpZm^k@hngmr+

HaRceZ_RXcRTZ]ZdQkbg+ > kZma^k\hZkl^) lmb__̀kZll _hng] h\*
\ZlbhgZeerZehg` ZedZebg\̂k^^d [Zgdl Zg] jnbm^\hffhger hg ma^
^]`^ h_ lZg] ]ng^l+ Khmh_ ln__b\b^gmjnZgmbmrmh[^ h_ oZen^ Zl Z
_hkZ`^ ieZgmbg Pp^^mpZm^k@hngmr+>ehg` Ihlm @k^^dQ+ /3K+)
O)61T+ 5*0*03+ &1/'+

6bc`deZd R]SRI+ &k^] mhi'+ > le^g]^k*lm^ff^]) _bg^*mhii^]
`kZll _hng] hger h\\ZlbhgZeer bg Pp^^mpZm^k@hngmr+ Mkh]n\^l
Zg Z[ng]Zg\^ h_ _hkZ`^ pa^g _hng]+ >ehg` [Zgd h_ ?b` PZg]r
Obo^k)p^lm h_ B]^g+ 5*/4*03+ &45'+

BfY]V_SVcXZRdbfRcc`dV &Qkbg+'Or][+ > lmb__)aZkla `kZll
pbmafn\a ma l̂Zf^ `khpma aZ[bmZl 9ZdeZTY]ZddecZTeR&> _Zbk_hk*
Z`^ ieZgmpa^g hma^k_hkZ`^ bl l\Zk\^+ @hffhg bg Z _^p Zk^Zl
lhnmap^lmh_ TZflnmm^k+

EfTTZ_V]]ZRUZdeR_d&I+' MZk + > mZee)le^g]^k*lm^ff^])
e^Z_r `kZll) Z[ng]Zgm Zehg` ma [̂Zgdl h_ ma^?b` PZg]r Obo^k Zg]
bg hf^ h_ ma f̂Zkla^l g^Zk likbg`l+ @hee^\m^]bg Z fZkla [^ehp
Z likbg` Q+/1K+) O) F-/T+ 6*0*03+ &FFL'+

=Z]RcZR?R^VdZZ&Qhkk+' ?^gma+ > ehp `kZll _khf 1 mh3
bg\a^l ab`a l\Zmm^k^] bg_k^jn^gmer makhn`ahnmma^ o^`^mZmbhgbg
ma l̂hnma^kg aZe_h_ Pp^^mpZm^k@hngmr+ Khm h_ ln__b\b^gmjnZg*
mbmrmh[^ h_ `k^ZmoZen^+

E`R ;V_U]VcZR_R&Pm^n]+' SZl^r+ > _bg^)le^g]^k*lm^ff^]
[en^ `kZll `khpbg` _khf 3 mh.5 bg\a^l bg a^b`am+ >g ^q\^ee^gm
_hkZ`^ ieZgm+ Chng] jnbm^\hffhger bg \^kmZbgZk^Zl h_ Pp^^m*
pZm^k@hngmr+BZlm lehi^ h_ Mbehm?nmm^+3*.3*04+ &.12'+

E`R dVTf_URMk^l % Qa^ \hffhg [en^ `kZll h_ Pp^^mpZm^k
@hngmr+Rg]^k _ZohkZ[e^\hg]bmbhgl mabl`kZll ZmmZbglZ _hhmhk
fhk^ bg a^b`am Zg] ikh[Z[er _nkgbla^l Z eZk`^ jnZgmbmrh_ ^q*
\^ee^gmjnZebmr _hkZ`^+ BZlm lehi^ h_ Phnma QZ[e^ JhngmZbg+
3*.6*04+ &.13'+

:HC<E8:<8<

@RcVi deV_`aYj]]R TZae+ &gb``^k phhe'+ > lfZee) ]kr eZg]
l^]`^ _hkfbg` kZma^k]^gl^ fZml [^mp^^g ma^ \enfil h_ lZ`^
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[knla bg \^kmZbgZk^Zl+ Ta^k^ _hng] bmikh]n\^l \hglb]^kZ[e^
_hkZ`^+ @hffhg Zehg` ma^̂ Zlm^kg[hk]^k h_ ma \̂hngmr lhnmah_
ma k̂ZbekhZ]+

8RcVd WZ]ZW`]ZRKnmm+Jn\a ebd^ma^ik^\^]bg` bg Zii^ZkZg\^+
`khpma aZ[bm)Zg] _hkZ`^ oZen^+ O^eZmbo^er\hffhg bg Pp^^m*
pZm^k@hngmr+@hee^\m^]hg mhi h_ PhnmaQZ[e^ JhngmZbg+ 6*.5*
04+ &.1/'+

8RcVd _VScRd\V_dZdA^p^r+ > kZma^klmhnm)\hZkl^ l^]`^
_hng] bg fZkla^l Zg] hma^ki^kfZg^gmer p^m `khng]+ @hee^\m^]
bg Z fZkla [^ehp Z likbg`) /5 fbe^l ghkmah_ TZflnmm^k+ 5*2*03+
&14' +

IFIF>@B>B

6]]Zf^ cVeZTf]Ref^&CkZl^k+ Qa^ \hffhg pbe] hgbhg) _hng]
mh[^ h_ pb]^ ]blmkb[nmbhg[nm ghmh_ ln__b\b^gmjnZgmbmrmh[^ bf*
ihkmZgm_hk _hkZ`^ bg Pp^^mpZm^k@hngmr+ @hee^\m^]5 fbe^l
lhnma h_ O^] A^l^km g^Zk ma^ [Zl^ h_ T^eel ?en__+ 3*.-*04+
&.0.' +

LO@EFA>@B>B

HZdjcZ_TYZf^ `TTZUV_eR]V?b\dg+ Chng] bg_k^jn^gmerbg ehp)
p^m) ZedZebg âZ[bmZmmakhn`ahnmPp^^mpZm^k @hngmr+ Hghpg
\hffhger Zl [en^ ^r^] `kZll+ @hee^\m^]bg Z ehp) ZedZebgẐk^Z
/- fbe^l ghkma^Zlmh_ ma ?̂hZkl%Qnldl+ 3*0-*04+ &..5'+

MLIVDLK>@B>B

:cZ`X`_f^ ^ZTc`eYVTf_ZKnmm+Mkh[Z[er ma^fhlm \hffhg
:cZ`b`_f^& bg Pp^^mpZm^k@hngmr+L_ ebmme^^\hghfb\ bfihkmZg\^
Zl Z _hkZ`^ ieZgm+Qph fbe^l lhnmah_ @a^khd^^+ 4*/1*03+ &.3'+

:cZ`X`_f^& f_SV]]Ref^ Z_ZVTeh^&>+ K^el+ > \hffhg :cZ%
`b`_fdh hg kh\dr lehi^l+ L_ ebmme^oZen^Zl Z _hkZ`^ ieZgm+ Cbo^
fbe^l lhnma h_ O^] A^l^km+ 4*/-*03+ &6' +

:cZ`X`_f^ TcRddZW`]ZfêVTef^ >+ K^el+ Chng] h\\ZlbhgZeer
hg kh\dr [en__l+ Khm bfihkmZgm_hk `kZsbg` inkihl^l+ Pbq fbe^l
lhnma h_ O^] A^l^km+ 4*/-*03+ &.0'+

:cZ`b`^`^& `gR]ZW`]Zf^ Knmm+> o^kr \hffhg) \Z^libmhl^)
Z\Zne^ \^gm ieZgmh_ ebmme^hk gh _hkZ`^ oZen^+ BZ ber k^\h`gbs^]
[r bmlaZ[bmh_ `khpma Zg] lfZee hoZee^Zo^l+ Qph fbe^l ghkmah_
Qbimhg+ 3*.0*04+ &.04'+

:cZ`X`_f^ TVc_ff^2 Knmm+ > o^kr \hffhg ZggnZe :cZ%
`b`_f^$ ^li^\bZeer hg lZg]r lhbe+ L_ ihllb[e^ _hkZ`^ oZen^ bg
nff^k [nm ikh[Z[er h_ gh _hkZ`^ oZen^_hk pbgm^k`kZsbg`+ Pbq

fbe^l ghkmah_ TZflnmm^k+ 4*/2*04+ &.6'y
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:cZ`X`_f^ RTRf]VK nmm+> ]^gl^er*fZmm^]) Z\Zne^l\^gm :cZ%
`b`_f^ h_ gh _hkZ`^ oZen^+ O^eZmbo^er@-...e..hg bg ghkma^kg
Pp^^mpZm^k@hngmr+

:cZ`X`_f^ TRVdaZe`dffZK nmm+> lfZee) \Z^libmhl^ ieZgm+
@hffhg makhn`ahnmfhlm h_ ma \̂hngmr + Mkh[Z[er h_ gh _hkZ`^
oZen^+ Pbq fbe^l lhnmah_ QZ[e^ JhngmZbg+ 5*.2*03+ &31' +

@EBKLMLAF>@5>e+
8YV_`a`UZf^ R]Sf^ G+&eZf[%l jnZkm^k'+ > \hffhg p^^]

_hng] Z[ng]Zgmer Zkhng] la^^i kZg\a a^Z]jnZkm^kl Zg] g^Zk
mhpgl+ L_ o^kr ebmme^_hkZ`^ oZen^ _hk pbgm^k`kZsbg`+ Chnk
fbe^l ghkmah_ Qbimhg+ 5*5*03+ &16'+

8YV_`a`UZf^ ;cV^`_eZZ TZml+ > \hZkl^) e^Z_r ieZgmpab\a
makbo^lhg ZedZebg l̂hbel+ L_ ihllb[e^ _hkZ`^ oZen^ _hk lnff^k
`kZsbg`+ P^\+ 03) Q+ F5K+)O+F,@% 4*//*03+ &.1'+

8YV_`a`UZf^ ]Vae`aY!j]]f^ Knmm) > le^g]^k) gZkkhp*e^Z_^]
ieZgm+ Nnbm^\hffhg makhn`ahnmPp^^mpZm^k@hngmr+ L_ gh
_hkZ`^ oZen^ _hk pbgm^k`kZsbg`+ Pbq fbe^l ghkmah_ TZflnmm^k+
4*/2*03+ &.4'y

B`_`]VaZd CfeeR]]ZR_RDk^^g^+ > ln\\ne^gm) fn\a*[kZg\a^]
ieZgm\hffhg hg ZedZeb_eZmlbg Zllh\bZmbhgpbma`k^Zl^phh]+ Pbq
fbe^l lhnma h_ TZflnmm^k+ 4*.3*03+ &0'+

6ecZa]Vq RcbV_eVRKnmm+> fn\a*[kZg\a^]) lbeo^kr) ZggnZe
6ecZa]Vq \hffhg bg lhf^ ZedZeb_eZmlbg ^Zlm^kg Pp^^mpZm^k
@hngmr+ >iiZk^gmer Z `hh] _hkZ`^ ieZgmbg lnff^k [nm h_ gh
oZen^_hk pbgm^k̀ kZsbg`+ Pbqfbe^l lhnmah_ TZflnmm^k+ 4*.3*03+
&/' +

6ecZa]VdTRc_`dR>+ K^el+ > k^eZmbo^er\hffhg ZggnZe6ecZ%
KHDO% Mkh[Z[er h_ gh oZen^Zl Z _hkZ`^ ieZgm_hk pbgm^k̀ kZsbg`+
>edZeb_eZmZehg` ?eZ\d Oh\d @k^^d+ 5*.1*03+ &26'+

6ecZa]Vi aYZ]`_ZecR>+ K^el+ > fn\a*[kZg\a^]) lbeo^kr ZggnZe
6 ecZa]Vi& @hffhg hg ZedZeb_eZmlbg ghkma^kgPp^^mpZm^k@hngmr+
L_ gh oZen^ _hk pbgm^k `kZsbg`+ Khkma ^g] h_ ?nla IZd^+
5*.4*03+ &34'y

6ecZa]Vi daReZ`dR>+ K^el+ > eZk`^) _k^^er [kZg\a^]) ln\*
\ne^gm)ZggnZe 6 ecZa]Vi& Khm \hffhg bg Pp^^mpZm^k@hngmr+
Bob]^gmer h_ ebmme^oZen^ Zl Z _hkZ`^ ieZgm _hk pbgm^k`kZsbg`+
>ehg` Hbeei^\d^k @k^^d5 fbe^l ghkmah_ Oh\d Pikbg`l+ 5*.6*03+
&35'+
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6ecZa]Vq T`_WVceZW`]ZR&Qhkk+' TZml+ &libgr lZemlZ`^ hk
laZ]l\Ze^' + > _k^^er[kZg\a^]) libgr lakn[+ @hffhg makhn`ahnm
Pp^^mpZm^k@hngmr+ Egikh]n\^l Zg Z[ng]Zg\^ h_ e^Zo^l Zg]
_knbmlpab\a Zk^ la^] ^Zker bgma^_Zee+Pa^^i Zk^ lZb] mhl^^d hnm
ma^ibe^l h_ ma^l^ ]kb^] e^Zo^l Zg] l^^]l pab\a \hee^\mng]^k ma^
ieZgml hk Zk^ [ehpg mh`^ma^kbg aheehpl [r ma^ pbg]+ Cb_m^^g
fbe^l ghkmap^lmh_ Oh\d Pikbg`l+ 5*/0*03+ &44'+

6ecZa]Vi CfeeR]]ZZTZml+ &KnmmZee%llZemlZ`^'+ Qa^ fhlm
\hffhg lZemlZ`^ bg Pp^^mpZm^k@hngmr+> ehp l^fb*lakn[ pbma
Z phh]r [Zl^+ Mkh]n\^l Zg Z[ng]Zg\^ h_ _hebZ`^Zg] l^^]l [hma
h_ pab\a Zk^ \hglb]^k^] Zg ^q\^ee^gm_^^]+ Qabl lZemlZ`^ \nk^l
k^Z]ber bgma^_ZeeZg] bl `k^^]ber lhn`am Z_m^k[r ma^la^^i pab\a
_^^] bg ma \̂hngmr ]nkbg` ma p̂bgm^kfhgmal+ Q+/PK+) L+ FLPT+)
bg eZk`^ ZedZeb_eZm+6*0*03+ &.-3'+

6ecZa]VdaRSf]RcZd>+ K^el+ &K^elhg%llZemlZ`^'+ > le^g]^k*
lm^ff^]) ^k^\m l^fb*lakn[ pbmaZ phh]r [Zl^ pab\a bl Zefhlm
paheer ng]^k`khng]+ Chng] \hffhger bg o^kr lZebg^lhbel+ Qabl
ieZgmikh]n\^l Zg Z[ng]Zg\^ h_ e^Zo^l Zg] _knbmZg] lmh\df^g \hg*
lb]^k bmZg ^q\^ee^gm_hkZ`^ ieZgm+ Ehp^o^k) bm]h^l ghmaZo^ Zl
pb]^ ]blmkb[nmbhgZl ]h^l 6ecZa]Vi CfeeR]]ZZ&Pbq fbe^l lhnma h_
TZflnmm^k+ 4*.3*03+ &.'+

6ecZa]Vo TR^VdTV_d&Mnkla' GZf^l+ > mZee)_k^^er [kZg\a*
bg` lakn[ h\\nkkbg` bg_k^jn^gmermakhn`ahnmPp^^mpZm^k@hngmr
hg lZg]r lhbel+ Qabl ieZgmikh]n\^l Zg Z[ng]Zg\^ h_ _hebZ`^Zg]
_knbmlpab\a Zk^ la^] ^Zker bg ma^_Zee+Qa^l^ \nk^] e^Zo^l Zg]
_knbmlZk^ `k^^]ber ^Zm^g[r la^^i+ Chnk fbe^l ghkmah_ Qbimhg+
5*3*03+ &15'+

:fc`eZR ]R_ReR &Mnkla' Jhj+ &pbgm^k_Zm'+> \hffhg)
le^g]^k*lm^ff^]) _k^^er[kZg\a^] l^fb*lakn[ pbmaZ phh]r [Zl^+ Eg
ikh]n\^l Zg Z[ng]Zg\^ h_ _knbmlpab\a Zk^ \ho^k^] pbmaehg`) pabm^
in[^l\^g\^ `bobg` ma^pahe^ ieZgmZ lbeo^kr*pabm \̂hehk bg ma^eZm^
lnff^k+ Qabl ieZgmbl k^inm^]er Zg ^q\^ee^gm_hkZ`^ ieZgmZg] bl
ab`aer ikbs^] Zl Z pbgm^k_^^] _hk la^^i+ :fc`eZR l^^fl mhik^_^k
Z lhbepab\a bl ghm̂ qmk^f^er ZedZebg^)Zemahn`abmpZl _hng] `khp*
bg` bg Z kZma^klmngm^]\hg]bmbhghg lhf^ ZedZeb_eZmlbg Zllh\bZmbhg
pbma 6ecZa]Vi CfeeR]]ZZ& Qp^gmr fbe^l ghkma[r ghkmap^lm h_
TZflnmm^k+ 5*..*03+ &24'+

@`TYZRR^VcZTR_R%SZml+> lfZee ieZgmpab\a l^g]l ni gn*
f^khnl lm^fl _khf Z phh]r [Zl^+ Fmikh]n\^l gnf^khnl m^k^m^)
n\\ne^gme^Zo^l Zg] fZr [^ h_ _hkZ`^ oZen^ _hk lnff^k `kZsbg`

[nm h_ ebmme^hk gh oZen^ bg pbgm^k+ Qabl ieZgmbl o^kr \hffhg
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makhn`ahnmPp^^mpZm^k@hngmrhg lZebg^ _eZmlbg Zllh\bZmbhgpbma
`k^Zl^phh]+ Qak^^ fbe^l lhnmap^lmh_ ?eZ\d Oh\d ?nmm^+/*.1*03+
&3.' +

HfRVURUZWWfdRTZml+ > lfZee) ^k^\m)ln\\ne^gm ieZgmh_ ihl*
lb[e^ _hkZ`^ oZen^ _hk lnff^k `kZsbg`+ @hffhg bg p^m ZedZebg^
k^`bhgl+ K^Zk ?ZmmeP̂ikbg`l) /5 fbe^l ghkma h_ TZflnmm^k+
5**6*03+ &20'y

HfRVURB`bfZ_ZZ &Qhkk+' >+ K^el+ > i^k^ggbZe ieZgm_khf
Z phh]r [Zl^+ Lg^ mhmph _^^mab`a Zg] ikh]n\bg` gnf^khnl
ln\\ne^gm e^Zo^l+ @hffhg hg o^kr lZebg^ lhbel+ Mkh[Z[er h_
ebmme^_hkZ`^ oZen^+ >ehg` Hbeei^\d^k @k^^d) 4 fbe^l ghkma h_
Oh\d Pikbg`l+ 5*.6*03+ &4.'+

HRcT`SRZfd fVc^ZTf]RZhd Qhkk+ &`k^Zl^phh]'+ >g ^k^\m)
libgr lakn[ pbmalik^Z]bg` [kZg\a^l+ RlnZeer / %mh2 _^^mab`a+
Qabl ieZgmikh]n\^l gnf^khnl ln\\ne^gm e^Zo^l Zg] _eZm)pbg`^]
_knbmlpab\a _Zee_khf ma^ieZgmbg ^Zker _Zee+@nk^] e^Zo^l Zg]
_knbmlZk^ _hng] bgibe^l ng]^k ma îeZgml Zg] bg lfZee ]^ik^llbhgl
pa^k^ ma^r aZo^ [^^g [ehpg [r ma^pbg]+ Dk^Zl^phh] bl \hg*
lb]^k^] mh[^ h_ ebmme^_hkZ`^ oZen^ ^q\^im _hk ma^l^ \nk^] e^Zo^l
pab\a Zk^ ^Zm^g[r la^^i bgma p̂bgm^k+ > o^kr \hffhg ieZgmhg
ZedZebgl̂hbel+

<cRjZR daZ_`dR Jhj+ &libgr lZ`^+' > fn\a*[kZg\a^])
libgr lakn[ pab\a bl jnbm^ \hffhg makhn`ahnmPp^^mpZm^k
@hngmr+Fmikh]n\^l gnf^khnl mab\d)ln\\ne^gm e^Zo^l pab\a _Zee
_khf ma^ieZgmbg ^Zker _Zee+>gr ihllb[e^ _hkZ`^ oZen^ h[mZbg^]
_khf mablieZgmphne] [^ _khf ma^l^ \nk^] e^Zo^l+ @hee^\m^]/l
fbe^l ghkmap^lmh_ Qbimhg+ 3*.0*04+ &.05'+

<cRjZR 7cR_UVXZZDkZr+ > _k^^er [kZg\a^] lakn[ ./ mh .5
bg\a^l ab`a pab\a ikh]n\^l `k^Zm jnZgmbmb^lh_ mab\d)ln\\ne^gm
e^Zo^l Zg] gnf^khnl eZk`^) _eZm_knbml+@hffhg bg Z _^p Zk^Zl
bg ma^ lhnma^kg aZe_ h_ ma^ \hngmr+ Q^g fbe^l lhnma h_ O^]
A^l^km+ Akr Ebeel+ 4*.4*0%3+&4'+

HR]ZT`c_ZRcfScR >+ K^el+ >b ^k^\m ZggnZeieZgm\hffhger
_hng] bg ^qmk^f^er ZedZebgîhg]l+ L_ gh _hkZ`^ oZen^+ Qp^eo^
fbe^l ^Zlmh_ CZklhg+ 5*/5*03+ &6/'+

HfT\V]jR aVeZ`]RcZd>+ DkZr+ > ln\\ne^gm) ikhlmkZm^ieZgm
pbma ZqbeeZkr_ehp^kl Zg] mkbZg`neZk_knbml+ Chng] kZk^er bg
Pp^^mpZm^k@hngmr hg ma^ [Zgdl h_ lfZee ihg]l+ Q^g fbe^l
lhnmap^lmh_ ?ZmmeP̂ikbg`l+ 5*.-*03+ &22'+
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8`cZdaVc^f_T _ZeZUh^Hbm+> iZe^*`k^^g) le^g]^k) [kZg\a^])
^k^\m ieZgm _hng] \hffhger hg ma^ lZg] ]ng^l+ Qabl ieZgm bl
ikh[Z[er h_ o^kr ebmme^oZen^hma^kmaZgmaZmh_ ^q^kmbg`Z [bg]bg`
^__^\mhg ma l̂Zg] ]ng^l bg\^kmZbgZk^Zl+ Lg^ fbe^ p^lm h_ Pm^Zf*
[hZm JhngmZbg+ 6*/*03+ &66' +

H`]d`]R aVdeZWVc>+ K^el+ Qabl bl ma^\hffhg mnf[e^ p^^]
hk OnllbZg mablmep̂ab\a bl pb]^er lik^Z] makhn`ahnmma^p^lm Zg]
\hffhg hg Zgr pZlm^ hk ]blmnk[^] `khng]+ Egbl h_ lfZee _hkZ`^
oZen^ pa^g `k^^g [nm fn m[^ \eZll^] Zl phkmaF^l _hk ebo^lmh\d
_^^] Z_m^kbmaZl ]kb^] bgma^_Zee+

@>OVLMEVII>@B>B

HZ]V_VB V_VZVdUEhhd+ > lfZee) [kZg\abg` i^k^ggbZe+ CRe
\hffhg bg Pp^^mpZm^k@hngmr+ @k^^d [Zgd g^Zk Pm^Zf[hZm
JhngmZbg+ 6*.*03+ &62'+

6cV_RcfZ = ``\VcZZ K nmm+> lfZee ieZgm pbma kb`b]) Zpe*
aZi^] e^Zo^l Zg] lfZee) pabm^_ehp^kl+ Chng] jnbm^ \hffhger

`khpbg` bg ]^gl^ fZml hg ]kr abeemhil+ >iiZk^gmer h_ o^kr ebmme^
hk gh _hkZ`^ oZen^+

O>KRK@RI>@B>B

GR_f_Tf]fd dTV]VcRefdI+ > mZee)e^Z_r ieZgm _hng] bg_k^*
jn^gmer bg fZkla^l [^ehp likbg`l+ Khmh_ bfihkmZg\^ Zl Z _hkZ`^
ieZgmbg Pp^^mpZm^k@hngmr+Q+/1K+) L+ F-0T+ 6*0*03+ &.-5'+

9V]aYZ_Zf^ <VjVcZ Dk^^g^+ > ehp) e^Z_r) lbeo^kr eZkdlink
_hng] l\Zmm^k^] makhn`ahnmfhlm h_ Pp^^mpZm^k@hngmr+ @he*
e^\m^] hg^ fbe^ ^Zlmh_ PhnmaQZ[e^ JhngmZbg hg o^kr lZg]r lhbe+
3*.6*04y &.14'y

?O>PPF@>@B>B

IYV]ja`UZf^ V]VXR_dGhg^l+ > fn\a*[kZg\a^]) ZggnZe)̂ Zker
fZmnkbg` ieZgm _hng] \hffhger makhn`ahnmma^^Zlm^kg iZkm h_
Pp^^mpZm^k@hngmr+ Mkh[Z[er h_ gh _hkZ`^ oZen^ _hk pbgm^k
`kZsbg`+ Cbo^ fbe^ ghkmap^lmh_ ?nla IZd^+ 5*..*03+ &..3'+

AVdbfVcV]]R T`_UV_dReV>+ K^el+ > \Z^libmhl^ i^k^ggbZe
`khpbg` bg ]^gl^ fZml hg kh\dr abeemhil+ Mkh[Z[er h_ gh _hkZ`^
oZen^+ Bb`am fbe^l lhnma h_ O^] A^l^km hg ma^ ^]`^ h_ T^eel
?en__+ 3*.-*04+ &FPL'+

AVdbfVcV]]RRcXV_eVR&Mnkla' JZ\J+ > ehp i^k^ggbZe ieZgm
`khpbg` ZiikhqbfZm^er 3 bg\a^l bg a^b`ambg ma^lZf^ aZ[bmZmZl
ma^ik^\^]bg`+ Mkh[Z[er h_ gh _hkZ`^ oZen^ _hk pbgm^k`kZsbg`
Bb`am fbe^ hnma h_ O^] A^l^km hg ma^^]`^ h_ T^eel ?en__+
3*.-*04+ &.2.'+
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9cRSRC V]d`_ZZJZ\[k+ $ MZrlhg+ > ]^gl^er \Z^libmhl^ i^k*
^ggbZep^^]+ L_ ebmme^hk gh oZen^ _hk _hkZ`^ Zg] _hng] hger
h\\ZlbhgZeer `khpbg` hg kh\dl Zg] kh\dr lhbe+ Qhi h_ Khkma
QZ[e^ JhngmZbg+ 3*.6*04+&.20'+

6cRSZd TR_VdTV_dKnmm+ > i^k^ggbZe pbma e^Zo^l \khp]^]
Zmma^[Zl^ Zg] gnf^khnl lm^fl _khf 3 mh ./ bg\a^l ab`a+ >
k^eZmbo^er@-......-g p^^]+ @hee^\m^]Zmma^ ghkma^]`^ h_ Mbehm
?nmm^+3*.3*04+ &.23'+

6cRSZdViZ]Zd>+ K^el+ > [b^ggbZehk i^k^ggbZe p^^] `khpbg`
_khf 3 mh ./ bg\a^l ab`a+ Khm \hffhg bg Pp^^mpZm^k@hngmr+
@hee^\m^]hg ma^^]`^ h_ T^ee ?en__+ Bb`amfbe^l lhnma h_ O^]
A^l^km+ 3*.-*04+ &.3/'+

H`aYZR= RceZfVbf^R &Chnkg+' Dk^^g^+ > o^kr \hffhg Zg*
gnZe p^^] _hng] `khpbg` Zfhg` ma^ hma^ko^`^mZmbhgh_ ma^
\hngmr+ Mkh[Z[er h_ gh oZen^ _hk pbgm^k _hkZ`^+ Qph fbe^l
ghkmah_ Qbimhg+ 3*.0*04+ &.3.'+

:cjdZ^f^ RcZUf^ >+ K^el+ > i^k^ggbZe p^^] `khpbg` _khf
3 mh./ bg\a^l ab`a Zg] ikh]n\bg` ]^gl^ libd^l h_ r^eehp _ehp^kl+

hm \hffhg+ @hee^\m^]/ fbe^l ghkma h_ Qbimhg+ 3*.0*04+
&.30'+

@>MM>OFA>@B>B

8]V`^V ]feVR Ehhd+ >g ^k^\m ZggnZe a^k[) _khf 3 mh /1
bg\a^l bga^b`amZg] pbma[kb`amr^eehp _ehp^kl+ @hffhg hg ZedZeb
_eZmlbg ma^ob\bgbmrh_ Oh\d Pikbg`l Zg] Pni^kbhk+ Qp^gmr*hg^
fbe^l ^Zlmh_ Pni^kbhk+ 5*.4*03+ &32'y

8]V`^V dVccf]ReRMnkla+ &Oh\dr JhngmZbg [^^ ieZgm'+ >
mZee)^k^\mZggnZea^k[ pbma[kb`am inkie^ _ehp^kl+ S^kr \hffhg
makhn`ahnmma^%Oh\drJhngmZbg k^`bhg+ L_ gh oZen^ _hk pbgm^k
_hkZ`^+ Pbq fbe^l p^lm h_ ?Zbkhbe+5*.*03+ &1.'+

OLP>@B>B

E`eV_eZ]]R6_dVcZ_RI+ > ehp) lbeo^k*e^Z_^]ieZgm_hng] hger
Zehg` ma^[Zgdl h_ lmk^Zfl hk g^Zk likbg`l+ Khm h_ ln__b\b^gm
jnZgmbmrmh[^ h_ bfihkmZg\^+ Cbo^ fbe^l p^lm h_ ?Zbkhbehg ma^
[Zgd h_ Ihlm Phe]b^k @k^^d+ 4*0.*03+ &0-'+

E`eV_eZ]]R]VfT`TRcaT Or][+ >g ZggnZe hk [b^ggbZe ieZgm
`khpbg` _khf 5 mh./ bg\a^l ab`a) _hng] bg_k^jn^gmerbg Pp^^m*
pZm^k@hngmr+?Zl^ h_ ?eZ\d Oh\d ?nmm^+4*0.*03+ &00'+

EfcdYZR ecZUV_eReRA@+ > ehp) fn\a*[kZg\a^]) l^fb*ikhl*
mkZm^lakn[ _hng] jnbm^\hffhger `khpbg` hg khn`a \Zgrhg lb]^l+
Mkh[Z[er h_ ebmme^_hkZ`^ oZen^+ @hee^\m^]hg ma^ ghkma^Zlmkbf
h_ PhnmaQZ[e^ JhngmZbg+ 3*.5*04+ &FF4'+
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8VcT`TRcafdaRcgZW`]ZfdKnmm+> lakn[ `khpbg` _khf / mh
.- _^^mbg a^b`amZg] _hng] bg aZ[bmZmlbfbeZk mhma^ik^\^]bg`+
Qabl bl \hffhger dghpg Zl fhngmZbg fZah`Zgr+ Mkh[Z[er h_
lfZee _hkZ`^ oZen^Zl Z [khpl^ ieZgm+ @hee^\m^]5 fbe^l lhnma h_
O^] A^l^km hg ma^^]`^ h_ T^eel ?en__+ 3*FL*04+ &F0/'+

J>I>@Gm>B

6^V]`_TYZVcR]_ZW`]ZRKnmm+> lakn[ `khpbg` _khf 0 mhFL
_^^mab`a Zg] _hng] jnbm^\hffhger Zehg` lmk^Zfl Zg] hg lm^^i)
khn`a abeelb]^lZg] [nmm^l+ Mkh[Z[er _nkgbla^l Z lfZee Zfhngm h_
_^^] _hk la^^i+ Qabl ieZgmbl \hffhger dghpg Zl l^kob\^ [^kkr+
@hee^\m^]hg ma^̂ ]`^ h_ T^eel ?en__)5 fbe^l lhnma h_ O^] A^l^km+
3*.-*04+ &F//'+ +

>JVDA>I>@Gm>B

Ecf_fd ^V]R_`TRcaR%>+K^el+' Or][+ Qa^ \hffhg \ahd^*
\a^kkr+ >g ^k^\mlakn[ `khpbg` _khf 0 mhFP _^^mab`a+ Chng]
hger h\\ZlbhgZeer bg Pp^^mpZm^k@hngmr+ @hee^\m^]F fbe^ ^Zlm
h_ PhnmaQZ[e^ JhngmZbg+ 3*F6*04+ &F01' +

+ C>?>@B>B

AfaZ_fd daVTZVd&> i^k^ggbZeieZgm_khf F mh/ _^^mab`a \ho*
^k^] pbmaZ _bg^)lbeo^kr in[^l\^g\^+ Mhllb[er Z g^p li^\b^l [nm
mh]Zm^ ngin[ebla^]+ Khm \hffhg bg Pp^^mpZm^k@hngmr+ Q^g
fbe^l ghkmah_ Pm^Zf[hZm JhngmZbg+ 6*F*03+ &61'+

AfaZ_fd ]`iU]`cfd Ahn`e+ > mZee)mn_m^]i^k^ggbZe _khf F mh
/- _^^mab`a+ Khm \hffhg bg Pp^^mpZm^k@hngmr+ Pbq fbe^l
p^lm h_ ?Zbkhbe+4*0F*03+ &00'+

<]jTjccYZkR]VaZU`eRMnkla &[n__Zeh[nk'+ > mZee)l^fb*lakn[*
[r ieZgm`khpbg` bg mab\dlmZg]l bgp^m ieZ\^l+ Ta^g fZmnk^ mabl
ieZgmbl \ho^k^] pbmaikb\der [nkl pab\a [^\hf^ _Zlm^g^] mhma^
phhe Zl la^^i [knla iZlm ma^f+ L_ gh oZen^ Zl Z _hkZ`^ ieZgm+
_hkZ`^ ieZgm+ Pbq fbe^l p^lm h_ ?Zbkhbe+4*0F*/3+ &01'+

6decRXR]fdX`_ZRefdKnmm+> ehp lik^Z]bg` ieZgm)_khf 0 mh
3 bg\a^l ab`a Zg] _hng] h\\ZlbhgZeer bg ma^ob\bgbmrh_ ?Zbkhbe+
Q+/3K+) O+61T+) Zehg` Ihlm @k^^d+ 5*0*03+ &11'+

6decRXR]fdafSV_eZddZ^fdQ+ # D+ Fg `^g^kZe laZi^ Zg]
aZ[bmh_ `khpma mablieZgmbl fn\a ebd^ma^ik^\^]bg` [nm bl fn\a
fhk^ in[^l\^gm+ Bg\hngm^k^] hger h\\ZlbhgZeer Zehg` ma^[Zgdl
h_ ?b` PZg]r @k^^d+ T^lm h_ B]^g+ 5*/4*03+ &5-'+

6decRXR]fdgZcZUZd&Knmm+'Pa^e]+ > ]^ik^ll^]) lik^Z]bg`
ieZgmpbmalmb__)laZki e^Zo^l Zg] Z ehg` mZi khhm+ Chng] \hf*
fhger hg kZma^klZg]r lhbel+ L_ o^kr ebmme^_hkZ`^ oZen^+ Chnk
fbe^l ghkmah_ Qbimhg+ 5*5*03+ &2/'+
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6decRXR]fd TRVdaZe`dfd&Knmm+' DkZr+ > ehp) \Z^libmhl^)
lbeo^kr 6decRXR]fd `khpbg` bg ]^gl^ fZml Zg] nlnZeer _hng] hg
kh\dr) [Zkk^g abeel+ L_ gh _hkZ`^ oZen^+ Bb`am fbe^l lhnma h_
O^] A^l^km hg mhi h_ [en__+ 3*.-*04+ &./3'+

Ed`cR]ZR]R_TV`]ReRMnkla+ > fn\a*[kZg\a^] i^k^ggbZe ieZgm
\hffhg hg ma^lZg] ]ng^l+ Qa^ ieZgmikh[Z[er aZl lhf^ _hkZ`^
oZen^ [nm ]h^l ghm`khp bg ln__b\b^gmjnZgmbmrmh[^ h_ oZen^ bg
Pp^^mpZm^k@hngmr+Lg lZg] ]ng^l hg^ fbe^ p^lm h_ Pm^Zf[hZm
JhngmZbg+ 6*/*03+ &.-/'+

IFK>@B>B

J_f^ AVhZdZZMnkla+ > le^g]^k i^k^ggbZe ieZgm_khf .- mh
.5 bg\a^l ab`a pbma[kb`am [en^ _ehp^kl+ Khm \hffhg bg Pp^^m*
pZm^k@hngmr+ Lg lZg] ]ng^l Efbe^ p^lm h_ Pm^Zf[hZm Jhng*
mZbg+6*/*03+ &.-.'+

J>IS>@B>B

BR]gRdecf^ T`TTZ_Vf^ DkZr+ > ehp) fn\a*[kZg\a^]) i^k^g*
gbZeieZgmpbmaeZk`^ lZefhg*k^] _ehp^kl+ Nnbm \̂hffhg bg Pp^^m*
pZm^k @hngmr[nm ghmh_ Z]^jnZm^ jnZgmbmrmh[^ h_ bfihkmZg\^
_hk _hkZ`^+ Akr abeel)02 fbe^l ghkma h_ TZflnmm^k+ 5*6*03+
&21' +

SFLI>@B>B

KZ`]R gR]]ZT`]R>+ K^el+ > lfZee r^eehp obhe^m_hng] bg_k^*
jn^gmer `khpbg` bg fhblm) laZ]r ieZ\^l+ @hee^\m^]g^Zk ma^^Zlm
kbf h_ Mbehm?nmm^+3*.3*04+ &.06'+

IL>P>@B>B

B V_ekV]ZRTYcjdR_VYRBg`^ef+ > \hZkl^) kb`b]) _k^^er*[kZg\a^]
ieZgm pbma eZk`^ r^eehp _ehp^kl+ Chng] kZk^er bg Pp^^mpZm^k
@hngmr+L_ gh _hkZ`^ oZen^+ Akr abeelp^lm h_ B]^g+ 5*/4*03+
&54'+

@>@Q>@B>B

Daf_eZR a`]jRTR_eYR EZp+ > \Z\mnl \hfihl^] h_ fZgr
eZk`^) _eZm)hoZm^chbgml+ Qa^ pahe^ ieZgmbl \ho^k^] pbmaehg`)
aZki) [kbmme^libg^l pab\a fZd^ bmoZen^e^ll Zl Z _hkZ`^ ieZgm^q*

\^im pa^g ma^k^bl gh hma^ko^`^mZmbhgmh[^ aZ]+ @hffhg bg
Pp^^mpZm^k@hngmr+

EVUZ`TRTefdHZ^ad`_ZZ&Bg`^ef+' ?kbm+# Ohl^+ > lfZee ln[*
`eh[hl^ \Z\mnl \ho^k^] pbmalahkm) le^g]^k libg^l+ Chng] bg_k^*
jn^gmer Zehg` ma^̂ qmk^f^ lhnma^kg^]`^ h_ Pp^^mpZm^k@hngmr+
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BI>B>DK>@B>B

:]RVRb_fd RcXV_eVRMnkla+ >g ^k^\m)le^g]^k) lbeo^kr lakn[
_hng] bg_k^jn^gmerbgfhblm) lZg]r lpZe^l*^hffhger \Zee^] lbeo^k*
[^kkr+ @hee^\m^]bg ehp) ZedZebgl̂pZe^ bg ma l̂Zg] ]ng^l+ Qak^^
fbe^l ghkma^Zlmh_ ma^?hZkl%Qnldl+ 3*/-*04+ &.03'+

LK>DO>@B>B

8Yj]Zd^R dTRa`ZUVR&Knmm+'PfZee+ > lfZee) _k^^er*[kZg\a^]
ieZgm pbma ehg`) gZd^] _ehp^kbg` lmZedl+ Chng] _k^jn^gmer hg
ZedZeb_eZml+RgbfihkmZgm Zl Z _hkZ`^ ieZgm+Q+/1K+) O+62T+) bg
`k^Zl^phh] _eZm+5*1*03+ &12'+

I`cRdZR ScVfU]`cR Thgg)> ehp) Z\Zne^l\^gm ieZgmpbmagn*
f^khnl e^Zo^l Zg] [kb`am r^eehp _ehp^kl+ Khm \hffhg bg Pp^^m*
pZm^k@hngmr+Phnmalahk^ h_ ma B̂]^g SZee^r k^l^kohbk+5*/4*03+
&55'+

6_`bcR ecZTY`TRZjo&Knmm+' PfZee+ > ehp ieZgm `khpbg`
_khf 1 mh./ bg\a^l ab`a+ Chng] _k^jn^gmer hg lZg]r lhbe+ L_
o^kr fbghk bfihkmZg\^ Zl _hkZ`^ bg Pp^^mpZm^k@hngmr+ @he*
e^\m^] F fbe^ ^Z mh_ PhnmaQZ[e^ JhngmZbg+ 3*.6*04+ &.15'+

>MF>@B>B

EdVfU`Tj^`aeVcfd ^`_eR_fd &DkZr' @+$ O+ > i^k^ggbZe
iZklgbi pbmale^g]^k) ^k^\mlm^fl `khpbg` _khf 3 mhFP bg\a^l bg
a^b`am+ Chng] bg_k^jn^gmer bg Pp^^mpZm^k@hngmr+ @hee^\m^]
g^Zk ma^ghkmakbf h_ Mbehm?nmm^+3*.3*04+ &FPP'+

\ZOK>@B>B

8`c_fd de`]`_ZWVcRJb\aq+ > lakn[)P mh5 _^^mbg a^b`am+
@hffhg Zehg` iZkml h_ IZ mPhe]b^k @k^^d+ Cbo^ fbe^l p^lm h_
?Zbkhbe+4*0.*03+ &0/'+

BOF@>@B>B

6cTe`deRaYj]`d ffR%fcdZ &I+' Pik^g`+ &dbggbdbggb\d'+> ehp)
\k^^ibg`) ^o^k`k^^g ieZgmpbmamab\d)h[ehg` e^Zo^l Zg] ikh]n\bg`
[kb`am k^] [^kkb^l+ @hffhg hg ma^ab`a^k [nmm^ Zg] fhngmZbgl
h_ Pp^^mpZm^k@hngmr+ Mkh[Z[er h_ ebmme^oZen^Zl Z _hkZ`^ ieZgm+
Lg ma^mhi h_ Pm^Zf[hZm JhngmZbg) 6*/*03+ &.--'+

MOFJRI>@B>B

9`UVTReYV`_dR]Z_h^&>+ K^el+ > lfZee) lahhmbg` lmZk_hng]
bg_k^jn^gmerbg fhblm pZe^+ @hee^\m^]bg Z ehp) ZedZebgẐk^Z /-
fbe^l ghkma^Zlmh_ ma^?hZk% Qnldl+ 3*/-*04+ &F.6'+
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>P@IBMF>A>@G88>G88

6dT]VaZRdTcjae`TVcRd%SZml+> ehp) lik^Z]bg`) `k^^gbla*r^e*
ehp ieZgmpbmaeZk`^ hoZee^Zo^l Zg] inkiebla _ehp^kl+ Chng] bg*
_k^jn^gmerbgfhblm lpZe^l+ @hee^\m^]bg Z oZee^rZehg` ma^^]`^ h_
T^eel ?en__+ Bb`amfbe^l lhnma h_ O^] A^l^km+ 3*.-*04+ &.0-'+

) MLIBJLKF>@G88>G88

EY]`i X]RScReR&B+K^el+' ?kZg]+ > lfZee) ]^ik^ll^]) i^k^g*
gbZeieZgmpbmagnf^khnl lm^fl kblbg` _khf Z phh]r khhm+ S^kr
\hffhger bgm^kfbg`e^] pbmama^ lZ`^ [knla makhn`ahnmPp^^m*
pZm^k@hngmr+Mhllb[er h_ lfZee _hkZ`^ oZen^+

EY]`i ))) f]eZW]`cR>+ K^el+ > ehp) \Z^libmhl^ ieZgm`khpbg` bg
]^gl^ fZml+ I^Zo^l laZki) Zpe*laZi^] Zg] nlnZeer r^eehpbla*`k^^g
bg\hehk+ Mkh]n\^l gnf^khnl pabm _̂ehp^kl+ Mkh[Z[er h_ gh _hk*
Z`^ oZen^+ @hee^\m^]g^Zk ma^ghkmakbf h_ Mbehm?nmm^+3*.3*04+
&.3-'+

<Z]ZRRXXcVXReR&Mnkla' Pik^g`+ > mZee)le^g]^k ieZgm)nln*
Zeer ./ mh/- bg\a^l bg a^b`am+ Mkh]n\^l [kb`am k^] _ehp^kl Zg]
gnf^khnl gZkkhp e^Zo^l+ Chng] \hffhger bg p^m lhbel makhn`a*
hnm Pp^^mpZm^k@hngmr+ Abm\a [Zgd) .- fbe^l lhnma h_ O^]
A^l^km+ 4*.4*03+ &3'+

<Z]ZRT`_bVdZ`Ehhd+ > ehp) nlnZeer mn_m^]ieZgmpbmahg^ hk
Z _^p _ehp^kbg` lmZedl+ @hffhg hg kh\dr abeelmakhn`ahnmma^
\hngmr+ Phnma^Zlm\hkg^k h_ Q+/FK+) O+FLFT+ 5*.1*03+ &3-'+

<Z]ZRaZ__&ReZWZURKnmm+> ehp) ehhl^er*[kZg\abg` ieZgmpbma
_bg^er]bob]^] ibggZm^e^Zo^l+ @hffhg Zehg` ma^ [Zgdl h_ ma^
?b` PZg]r Obo^k+ Bb`amfbe^l p^lm h_ B]^g+ 5*/4*03+ &51'+

<Z]ZRaf_XV_d &Qhkk+' ?^gma+ > [kZg\a^]) phh]r) mn_m^]
ieZgm pbma gnf^khnl laZki*ihbgm^]) Zpe*laZi^] e^Zo^l+ Chng]
`khpbg` hg kh\dr `khng] Zg] nlnZeer bg Zllh\bZmbhgpbma lZ`^
[knla+ Mkh[Z[er h_ gh _hkZ`^ oZen^+ @hee^\m^]5 fbe^l lhnma h_
O^] A^l^km hg ma^^]`^ h_ T^eel ?en__+ 3*.-*04+ &./4'+

<Z]ZRdaZTReRK nmm+> kZma^klmhnm)̂ k^\m ieZgmpbma ]^gl^
a^Z]l h_ inkiebla _ehp^kl+ Khm \hffhg bg Pp^^mpZm^k@hngmr+
@hee^\m^]5 fbe^l lhnma h_ O^] A^l^km hg mhi h_ T^eel ?en__+
3*.-*04+ &./5'+

EVAOLMEVII>@B>G88

EYRTV]ZRUVdVceR>+ K^el+ > lbfie^) ^k^\mieZgmnlnZeer 1 mh
3 bg\a^l ab`a+ I^Z_r Zmma^[Zl^ Zg] ikh]n\bg` [kb`am inkie^
_ehp^kl+ @hffhg hg kh\dr abee*mhilbg ma^ \^gmkZeiZkm h_ ma^
\hngmr+ Qhi h_ Z [en__ 3 fbe^l lhnma h_ O^] A^l^km+ 4*/-*03+
&FF'+
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?LOO>DG K > @v>+@

8cjaeR_eYV cR^f]`dZddZ^R >+ K^el+ > ehp) bgmkb\Zm^er*
[kZg\a^] ieZgm\ho^k^] pbmalahkm) lmb__aZbk+ @hffhg Zehg`
Ihlm he]b^k @k^^d+ L_ gh oZen^ Zl Z _hkZ`^ ieZgm+ Pbq fbe^l
p^lm h_ ?Zbkhbe+5* . *03+ &04'+

DcV`T`cjR W]RgR>+ K^el+ > k^eZmbo^er\hffhg i^k^ggbZe
p^^] `khpbg` _khf 1 mh./ bg\a^l ab`a+ MeZgmmZpgr*r^eehp Zg]
\ho^k^] pbmalmb__)khn`a aZbkl+ L_ gh _hkZ`^ oZen^+ @hee^\m^]5
fbe^l hnmah_ O^] A^l^km hg mhi h_ T^eel ?en__+3*.-*04+ &.31'+

DcV`TRcjR HaVTZVd&SZkbhnl hma^kli^\b^l h_ DcV`TRcjR p^k^
_hng] bg Pp^^mpZm^k@hngmr)[nm ma^rp^k^ ghmbg ln__b\b^gmjnZn*
mbmrmh[^ \hglb]^k^] h_ oZen^_hk _hkZ`^+

B VceV_dZRW`]Z`dR>+ K^el+ > ehp ieZgmikh]n\bg` Zg Z[ng*
]Zg\^ h_ cab\d) ]Zkd*`k^^g) [ZlZe e^Zo^l Zg] gnf^khnl lm^fl h_
[enbla*k^]) [^ee*laZi^] tehp^kl+ Mkh[Z[er h_ hf^ _hkZ`^ oZen^
_hk likbg` hk lnff^k `kZsbg` [nm h_ ebmme^hk gh oZen^ _hk pbgm^k
`kZsbg`+ @hee^\m^]g^Zk ma^ghkmakbf h_ Mbehm?nmm^+3*.3*04y
&.11'y

AZe]Z`daTc__R_HaVTZVd&Qph li^\b^l h_ AZeY`daV_^Rh3gZf^er)
:%R_XfdeZW`]Zf^Jb\aq+ \hee^\m^] 5 fbe^l lhnma h_ O^] A^l^km)
3*.5*04) &.2/') Zg] :% ))ef]eZW]`_^eQhkk+ \hee^\m^] hg ghkma
kbf h_ Mbehm?nmm^)3*.3*04) &.21') p^k^ _hng] bg Pp^^mpZm^k
@hngmr+?hma Zk^ ikh[Z[er oZen^e^ll Zl _hkZ`^ ieZgml+

JBKQE>@@>@

BV_eYR TR_RUV_dZdG+ Qa^ \hffhg pbe] fbgm+ Chng] _k^*
jn^gmer Zehg` Ihlm Phe]b^k @k^^d+ L_ o^kr fbghk bfihkmZg\^ Zl
_hkZ`^+ Cbo^ fbe^l p^lm h_ ?Zbkhbe+4*0.*03+ &/5'+

P@OLMF*FRI>O.>@B>B

8RdeZ]]V[RHaVTZVd&&Fg]bZg iZbgm [knla'+ SZkbhnl li^\b^l
h_ iZbgm[knla p^k^ ^g\hngm^k^] bg Pp^^mpZm^k@hngmr)[nm ma^r
p^k^ ikh[Z[er h_ ebmme^oZen^ Zl pbgm^k_hkZ`^+ @hee^\mbhggnf*
[^k 2 Zg] 30 k^ik^l^gm 8RdeZ]]V[R]Z_VcZRV[`]ZR?^gma+)gnf[^k .-2
k^ik^l^gml 8RdeZ]]V[RTYc`fZ`dR >+ K^el+) Zg] gnf[^k .24 k^ik^*
l^gml 8RdeZ]]V[RT`]]Z_R>+ K^el+

8`cUj]R_e]Zfd cR^`dfd Knmm+> ehp) _k^^er*[kZg\a^] ieZgm)
0 mh5 bg\a^l ab`a+ S^kr \hffhg bg Zllh\bZmbhgpbmalZ`^ [knla
Zg] ikh[Z[er _nkgba^] Z \hglb]^kZ[e^ jnZgmbmrh_ _hkZ`^ mhma^
ebo^mZ\d `kZsbg` bg Pp^^mpZm^k@hngmr+ ^o^g fbe^l hnmah_
TZf nmm^k+4*/-*03+ &./'+
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Dce]Z`TRcafd]feVfd nem+> lfZee) ^k^\mieZgm)/ mh3 bg\a^l
ab`a+ @hffhg hg fhlm p^m lhbel makhn`ahnmma^\hngmr+ L_ gh
_hkZ`^ oZen^+ Cbo^ fbe^l p^lm h_ ?Zbkhbe+4*0-*03+ &/6'+

KVc`_ZTRR^VcZTR_RP\ap^bg+ &02') BZ^f]fd <VjVcZ Qhkk+
&03') Zg] AZ^`dV]]R RbfReZTRG+&.-6' p^k^ _hng] jnbm^ \hf*
fhger Zehg` Ihlm Phe]b^k @k^^d+ Qa^r p^k^ ghm bg ln__b\b^gm
jnZgmbmrmh[^ h_ ^\hghfb\ bfihkmZg\^ _hk _^^]+

EV_edeV^`o ;cV^`_eZZ Q+ # D+ > o^kr \hffhg ieZgmpbma
\hg ib\nhnl [en^ _ehp^kl+ RlnZeer _ehp^kl bg Gng^ Zg] aZl ikZ\*
mb\Zeer]blZii^Zk^] [r _Zee+Mkh[Z[er h_ lhf^ _hkZ`^ oZen^ ]nkbg`
ma^ ikbg` Zg] lnff^k+ @hee^\m^]5 fbe^l lhnma h_ %O^]A^l^km
hg ^]`^ h_ T^eel ?en__+ 3*FL*04y &.16'+

MI>K%k>DkK>@B>B

E]R_eRX`^R[`c I+ > ehp ieZgmpbmagnf^khnl [ZlZe e^Zo^l
Zg] l^g]bg` ni _khf hg^ mhZ _^p gZd^]) _knbmbgl̀mZedl+ EgpZl
jnbm^\hffhg Zehg` \k^^d Zg] kbo^k[Zgdl+ T^lm h_ B]^g hg ma^
[Zgdl h_ ma^?b` PZg]r @k^^d+ 5*/4*03+ &50'y

>P.+%mO>@B>B

8Ycjd`eYR^_fd aJ])mZ]fdKnmm+&kZ[[bm[knla'+ > ehp) fn\a*
[kZg\a^] akn[) 5 mh .5 bg\a^l bg a^b`am+ > pabm^ [Zkd Zg]
mpblm^]e^Zo^l fZd^ mablieZgm^Zlber ]blmbg`nbaZ[e^+ FmpZl ma^
fhlm \hffhg kZ[[bm[knla bg Pp^^mpZm^k@hngmr+>ee li^\b^l h_
8Ycjd`eYR^_$fd$ahp^o^k) Zk^ \hglb]^k^] mh[^ phkmae^ll _hk ebo^*
lmh\d _^^]+ Qph fbe^ lhnma h_ @a^khd^^+ 4*/1*03+ &FP'+

8Ycjd`eYR^&_fd af^ZZfd RTf^Z_RZfd >+ K^el+ Jn\a ebd^ma^
ik^\^]bg` i^\b^l bg `^g^kZe Zii^ZkZg\^ [nm aZobg` o^kr e^g]^k
e^Zo^l+ FmpZl \hffhg bg ma l̂Zg] ]ng^ Zk^Z+ PZg] abeel3 fbe^l
lhnma^Zmh_ ?eZ\d Oh\d ?nmm^+5*.4*03+ &30'y

8]Zcjd`e]fZ^Vo2 af]TYVccZ_hd >+ ^e+ > mZeelakn[ pbma
`kZrbla [Zkd Zg] ehg`) gZkkhp e^Zo^l+ Chng] \hffhger Zehg`
mk^Zfl Zg] `ne\a^l+ Pbq fbe^l p^lm h_ ?Zbkhbe+5*E*03+ &1-'+

8]Zcjd`eYR^_fd ]Z_ZW`]Z]ndDk^^g^ &\k^^d*[Zgd kZ[[bm [knla'+
> e^g]^k lakn[ `khpbg` _khf / mh0 _^^mab`a Zg] aZobg` ehg`)
gZkkhp) [kb`am*`k^^g e^Zo^l+ Chng] _k^jn^gmerZehg` \k^^d [Zgdl+

IVecRUj^ZR Z_Vc^ZdKnmm+> ehp) fn\a*[kZg\a^]) ngZkf^]
lakn[) nlnZeer ./ mh.5 bg\a^l ab`a+ S^kr \hffhg makhn`ahnmma^
\hngmr+ @hglb]^k^] mh[^ h_ gh oZen^ Zl Z _hkZ`^ ieZgm+ Chnk
fbe^ ghkmah_ Qbimhg+ 5*5*03+ &Ph'+
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IVecRUj^ZRdaZ_`dRE+ $ >+ > kb`b]) [kZg\a^] lakn[ Zkf^]
pbmaehg`) k^\nko^] libg^l+ @hffhg makhn`ahnmma^\hngmr+ L_
gh oZen^Zl Z _hkZ`^ ieZgm+

Mj]`cYZkRERccjZDkZr &phh]r Zlm^k'+ > ehp ieZgm_khf Z
phh]r [Zl^+ @hffhg bg \^kmZbgZk^Zl h_ ma \̂hngmr+ @hglb]^k^]
Z ihblhghnl ieZgm+Lg [Zgdl h_ PZemT^eel @k^^d+5*.6*03+ &43'+

>gRRiZ]]RcZdMnkla &iho^kmrp^^]'+ > ehp) Zl\^g]bg`) fn\a*
[kZg\a^] a^k[ pbmaZqbeeZkr_ehp^kl+ @hffhg bg laZeehp eZd^
[^]l Zehg` ma^^Zlm^kg ^]`^ h_ ma^\hngmr+ L_ gh _hkZ`^ oZen^+
Pbq fbe^l lhnmah_ TZflnmm^k+ 4*.3*03+ &1'+

<cZ_UV]ZRdbfRcc`dV&Mnkla' AngZe+ &khlbg p^^]'+ >g
^k^\m)nlnZeer fn\a*[kZg\a^]) [b^ggbZehk i^k^ggbZe a^k[) ikh]n\*
bg` r^eehp a^Z]l \ho^k^] pbmaZ lmb\dr) obl\b] `nf+ @hffhg bg
pZlm^ eZg]l Zkhng] mhpgl+ OZk^er ^Zm^g[r ebo^lmh\d+

HZUVcR_eYfdXcZ_UV]Z`ZUVd&Knmm+'?kbm+> ehp) ikhlmkZm Ẑg*
gnZe pbmalibgnehl^*mbii^] e^Zo^l+ @hffhg hg kh\dr abeel+ L_
gh _hkZ`^ oZen^+

6ceV^ZdZRecZUV_eReRKnmm+&[eZ\d lZ`^'+ > aZk]r) fn\a*
[kZg\a^] lakn[) nlnZeer . mh0 _^^mab`a [nm h_m^g[^\hfbg` g^Zker

+Zk[hk^l\^gm ng]^k _ZohkZ[e^\hg]bmbhgl+ Qa^ fhlm \hffhg ieZgm
bg Pp^^mpZm^k@hngmr+ @hglb]^k^] mh[^ h_ lhf^ _hkZ`^ oZen^+
@hee^\m^]20 fbe^l ^Zlmh_ CZklhg+ 6*.-*03+ &FFF'+

6ceV^ZdZR_DgR>+ K^el+ > ehp) l\kZ``er*[kZg\a^] lakn[
pbmaehg`) gZkkhp e^Zo^l+ Jn\a [kb`am^k `k^^g bg \hehk maZgma^
ik^\^]bg`+ Nnbm^\hffhg bg ma^ ghkma^kgiZkm h_ Pp^^mpZm^k
@hngmr+ >iikhqbfZm^er h_ lZf^ _hkZ`^ oZen^ Zl 6& ecZUV_eReR&
Qp^eo^ fbe^l ghkmap^lmh_ Pm^Zf[hZm JhngmZbg+ 6*.*03+ &64'+

6ceV^ZdZRTR_RMnkla &lbeo^klZ`^'+ > mZeelakn[ ikh]n\bg`
Z `k^Zmohenf^ h_ e^Zo^l+ @hffhg Zehg` \k^^d [Zgdl+ Q^g fbe^l
ghkmah_ Pm^Zf[hZmJhngmZbg+ 6*.*03+ &60'+

6ceV^ZdZR]fU`gZTZR_RKnmm+>g ^k^\mi^k^ggbZe pbmaZ fnemb*
mn]^ h_ e^Z__hkfl+ Chng] bg_k^jn^gmerbg Pp^^mpZm^k@hngmr+
Pbq fbe^l ghkmah_ Oh\d Pikbg`l Zm[Zl^ h_ [en__l+ 5*.6*03+ &42'+

6ceV^ZdZRX_RaYR]`ZUVdKnmm+ > ehp) iZkmer a^k[Z\^hnl)
lbeo^kr*`kZr ieZgmpbmaZ oZkb^mrh_ e^Z__hkfl+ Khm \hffhg bg

* Pp^^mpZm^k@hngmr+ > _Zbk_hkZ`^ ieZgm[nm ghm bg ln__b\b^gm
jnZgmbmrmh[^ bfihkmZgm+ >ehg` [Zgdl h_ Dk^^g Obo^k) /- fbe^l
ghkmap^lmh_ ma \̂bmrh_ Dk^^g Obo^k+ 6*/-*03+ &FF1'+

6ceV^ZdZRWcZXZURTbee]+ > ehp) ^k^\m)lbeo^kr ieZgm)a^k[Z\^*
hnl _khf Z phh]r [Zl^+ Nnbm \̂hffhg [nm bg ebmme^jnZumbmr+>
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_Zbk_hkZ`^ ieZgm+ >ehg` Dk^^g Obo^k QJ fbe^l ghkmap^lmh_ ma^
\bmrDk^^g Obo^k+ /$Q&$),% ">>O#&

6ceV^ZdZRdaZ_VdTV_dBZm+&[n] lZ`^'+ > ehp) lik^Z]bg`)
libgr lZ`^+ @hffhg hg fhlm ZedZeb_eZmlZg] oZee^rl+ @hglb]^k^]
Z o^kr `hh] _hkZ`^ ieZgm _hk la^^i+ @hee^\m^]2 fbe^l p^lm h_
KhkmaQZ[e^ JhngmZbgbgZ ehp) _eZmoZee^r+ ,$QJ$)-% ">O>#&r

6ceV^ZdZRaVUReZWZURKnmm+&[khpg lZ`^'+ > ]pZk_) \Z^lib*
mhl^ lZ`^ pbma_bg^er*]bob]^] e^Zo^l+ @hffhg bg ^Zlm^kgaZe_ h_
Pp^^mpZm^k@hngmr+ @hglb]^k^] mh[^ Z _Zbk_hkZ`^ ieZgm+ @he*
e^\m^] A fbe^l ghkma^Zlmh_ Phnma QZ[e^ JhngmZbg+ ,$Q&$)-%
&./-'+

6ceV^ZdZRecZWZURKnmm+> ehp) lbeo^kr lZ`^ fn\a ebd^ma^
ik^\^]bg` ^q\^im _hk \hehk+ @hffhg bg ma^lhnmap^lm \hkg^k h_
ma^\hngmr g^Zk ma^RmZa*Trhfbg` PmZmêbg^+ Mkh[Z[er Z _Zbk
_hkZ`^ ieZgmpa^k^ _hng]+

HeV_`efdRTRf]fdKnmm+> ehp ieZgm`khpbg` bg ]^gl^ fZml
Zg] l^g]bg` ni gnf^khnl laZki*ihbgm^]) kb`b] e^Zo^l _khf Z i^k*
^ggbZekhhm+Mkh[Z[er h_ gh _hkZ`^ oZen^+ @hee^\m^]5 fbe^l lhnma
h_ O^] A^l^km hg mhi h_ T^eel ?en__+ 3*.-*04+ ">O,#&

7R]dR^`ccYZVRdRXZeeReR&Mnkla' Knmm+> aZk]r i^k^ggbZe
pbmaZ mab\d phh]r khhm8e^Zo^l fhlmer ^k^\m) [ZlZe) hg ehg`
i^mbhe^l)mh .5 bg\a^l bg e^g`ma+ Qa^ [eZ]^ bl eZk`^ Zg] a^Zkm*
laZi^]+ Mkh]n\^l Z _^p eZk`^) r^eehp _ehp^kl pbmaZ laZi^ Zg]
`^g^kZe Zii^ZkZg\^ h_ ma^\hffhg lng_ehp^k+ Qabl ieZgmbl \hf*
fhg hg ab`a) lm^^i lehi^l+ Mkh[Z[er h_ _Zbk_hkZ`^ oZen^+ @he*
e^\m^]hg ^]`^ h_ T^eel ?en__+ Bb`amfbe^l lhnma h_ O^] A^l^km+
,$'&$)-% !HQ)"%

Lma^k li^\b^l h_ ma^_Zfber 6deVcRTVRVpab\a p^k^ ^g\hngm*
^k^] bg Z _^p bglmZg\^l p^k^7 IR_RTTeh^ TRaZeRef^&Knmm+'Q+
$ D+ &5' 88YRV_RTeZdRTYZ]]VRVW`]ZRE+ $ >+ ")DO#3 ARTefTRaf]%
TYV]]R&Mnkla' A@+&0/' 8Ejcc`T`^R ]R_TV`]ReR&Ehhd+' Dk^^g^+
",.#3 H`]ZURX` T`_TZ__R>+ K^el+ &53'8 HV_VTZ`dVccREhhd+
!-Q"1 BRTYRVcR_eYVcR&gRcZR_dDk^^g^+ &2F'8 6deVc X]RfT` UVd
?eZd^ &41' 86deVc]VRfZdI+ &40' 88cVaZd̀ TTZUV_eR]ZdKnmm+&.32' 8
6TeZ_V]]RRTRf]Zd&Mnkla' Knmm+!HQ+" 1HV_VTZX̀]RfTVdTV_dOr][)
!HQ/"1 :cZXVc`_ :_XV]^R__ZZ >+ K^el+ &.00'8 :cZXVc`_ T`^%
a`dZefd ecZeZUfd&Ehhd+' DkZr &.10'8 6_eV__RcZRRcZURB+ K^el+
&.1-' 8 HV_VTZ`TR_fd EfcdYZR_fd &Knmm+'>+ K^el+ &.26'8 Zg]
;cR_dVcZRUZdT`]`cKnmm+
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JBQELA LC PQRAV LC CLRO PMB@FCF@>OB>P

>l ik^obhnler lmZm^] bg mabl k^ihkm) \hngml h_ ebobg` Zg]
]^Z] ieZgml) Zg] k^ikh]n\mbhgl _hk _hnk li^\b^l h_ ieZgml) gZf^er)
6ceV^ZdZRecZUV_eReV&[eZ\d lZ`^') 6ecZa]Vi T`_WVceZW`]ZR&libgr
lZemlZ`^ hk laZ]l\Ze^') :fc`eZR ]R_ReR&pbgm^k_Zmhk pabm l̂Z`^')
Zg] 6ecZa]Vi CfeeR]]ZZ&KnmmZee%llZemlZ`^') p^k^ fZ]^ hg ^Z\a
ieZmlmn]b^] bg Pp^^mpZm^k@hngmr+

Chk ma înkihl^ h_ Z ikbfZkr lmn]r h_ ma^kZm ĥ_ bg\k^Zl^ hk
]^\k^Zl^ bg ma^gnf[^k h_ ma^l^ ieZgml Zl fb`am [^ lahpg [r ma^
kZmbhh_ ]^Z] ieZgml mhl^^]ebg`l hk k^ikh]n\mbhgl) _hnk li^\b_b\
Zk^Zl pbmabgPp^^mpZm^k@hngmrp^k^ l^e^\m^]) Zg] fZm^kbZe_khf
mkZgl^\mla^^ml i^kmZbgbg`mh^Z\a Zk^Z pZl Zo^kZ`^] _hk \hfiZkb*
lhg+

ABP@OFMQFLKLC >OB>P P%e%RAFBA

IYV WZcdeRcVR&mh[^ lmn]b^] pZl ma^Oh\d Pikbg`l DkZsbg`
llh\bZmbhgI^Zl^ Zg] aZl [^^g ]^ b`gZm^] Zl >k^Z .+ Qabl b Zg

Zk^Z \hgmZbgbg k̀hn`aer .)5--)--- Z\k^l erbg` bg `^g^kZe [^mp^^g
mhpglabil .1 Zg] /0 Zg] kZg`^l 6P mheh`+ Fmbl ng]^k ma^cnkbl*
]b\mbhgh_ ma^Oh\d Pikbg` DkZsbg` >l h\bZmbhg)ma^f^f[^kl h_
pab\a ahe] lmh\d bg ma^Zllh\bZmbhgZg] Zk^ Zeehp^] mhkng ebo^*
lmh\d hg ma ê^Zl^ bg ikhihkmbhg mhma^Zfhngm h_ lmh\d a^e] bgma^
Zllh\bZmbhg+

Qa^ Zk^Z Zl Z pahe^ bl nl^] ^q\enlbo^er _hk Z pbgm^kkZg`^+
Kh a^^i Zk^ Zeehp^] hg ma^e^Zl^ [^_hk^ A^\^f[^k FP Zg] ma^r
Zk^ mZd^gh__ZehnmJZr Eh_ ^Z\a r^Zk+ Qanl ma^Zk^Z b `kZs^]
ZiikhqbfZm^er 1- fhgmal ^Z\a r^Zk+ Ankbg` ma^4- fhgmal%
i^kbh] _khf _Zr F mhA^\^f[^k FP ma^Zk^Z bl `kZs^] hger [r
a^k]l h_ Zgm^ehi^)lhf^ ^f b*pbe] ahkl^ ) Zg] Z lfZee gnf[^k h_
\Zmmek̂ng [r fZee hi^kZmhkl pbmabgma ê^Zl^+

?r mab f^mah] h_ fZgZ`^f^gm ma^ieZgml h_ ma^ Zk^Z Zk^
Zeehp^] mh̀ khp Zg] ikh]n\^ ma^bk^^] ikZ\mb\Zeerng]blmnk[^] [r
`kZsbg`+ Ta^g ma^`kZsbg` l^Zlhg [^`bgl) ma^fZchk ihkmbhgh_
ma^l^^]l aZo^ _Zee^ghk [^^g [ehpg _khf ma^iZk^gm ieZgm Zg]
Zk^ bg iZkm\ho^k^] [r lghp+ Ankbg` ma \̂hnk ^ h_ ma^pbgm^kZg]
^Zker likbg` ma^ ^^]l Zk^ iZkmbZeerphkd^] bgmhma^`khng] [r ma^
a^^i Zl ma^r`kZs^ ho^k ma^Zk^Z+
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kb`nk+ /+ > la^^i [^] `khng] lahpbg` enqnkbZgm:Rc`eZR]R_ReR&pegm^k_Zm'Fg ma^_hk^`khng]
Zg] ]^Z] 6c]&4^Z&ZReceUV_eReR&[eZ\d lZ`^' bg ma^ [Z\d`khng]+

IYV dVT`_URcVRmh[^ lmn]b^] pZl maZmZk^Z pab\a bff^]b*
Zm^erlnkkhng]^] ma^Oh\d Pikbg`l DkZsbg` >llh\bZmbhg e^Zl^ Zg]
aZl [^^g ]^lb`gZm^] Zl >k^Z FF+ FmpZl ng]hn[m^]er ln[c^\m mh
fhk^ bgm^glbo `̂kZsbg` cnlm ikbhk mh ma^ hi^gbg` h_ ma^ Oh\d

ikbg`l DkZsbg` >llh\bZmbhg e^Zl^ Zg] Z`Zbg bff^]bZm^er _heehp*
bg` ma^\ehlbg` ]Zm^ h_ ma^e^Zl^ maZgpZl ma^e^Zl^ bml^e_+Qabl
_Z\mpZl ]n^ mhma l̂a^^if^g h_ ma^k^`bhg ahe]bg` ma^bk[Zg]l hg
ma [̂hk]^k h_ ma^e^Zl^ Z _^p p^^dl ikbhk mhbmlhi^gbg` ]Zm^ Zg]
Z`Zbg nmbebsbgm̀ablZk^Z [^mp^^g ma^mbf^ ma^e^Zl^ aZ] \ehl^] Zg]
ma ĥi^gbg` ]Zm^hg ma^_hk^lmk^l^ko^l+

IYV eYZcURcVRlmn]b^] Zg] ]^lb`gZm^] Zl >k^Z FFFpZl maZm
pab\a bff^]bZm^er lnkkhng]^] ma^bkkb`Zm^]eZg] g^Zk B]^g Zg]
CZklhg+ Qa^ _Zkf^kl hg mablbkkb`Zm^]eZg] aZ] lfZee a^k]l h_
\ZmmeẐg] lfZee _eh\dl h_ la^^i pab\a p^k^ Zeehp^] mh`kZs^ ma^
nkkhng]bg` Zk^Z fhk^ hk e^ll ZmZeel^Zlhgl h_ ma^r^Zk+

IYV W`fceY RcVRmh[^ lmn]b^] pZl Z \hfihlbm^ h_ ZeeieZml
pab\a p^k^ mZd^gbg la^^i [^] `khng]l makhn`ahnmma^ \hngmr+
FmaZl [^^g ]^lb`gZm^] Zl >k^Z FS+ Mk^lnfZ[er ma^o^`^mZmbhgh_
mablZk^Z k^\^bo^] ma^fhlm aZkla mk^Zmf^gmh_ Zgr Zk^Z lmn]b^]+



2x Lj`^Z_X 6XcZTf]efcR]:iaVcZ^V_e HeReZ`_ 4NM%**1

@LJM>OFPLK -.! >OB>P >KA BUMI)XK>QFLK -.! %_>?IBP

QZ[e^l UFFF Zg] UFS `bo^ ma^ Z\mnZegnf[^kl h_ ieZgml
\hngm^] Zg] ma Ẑo^kZ`^ gnf[^k i^k mkZgl^\mhg ma _̂hnk Zk^Zl ik^*
obhnler ]^l\kb[^]+ Ckhf ma^l^mZ[e^lbmfZr [^ l^^g maZmma^k p̂Zl
gh Ziik^\bZ[e^ ]b__^k^g\^ [^mp^^g ma^Zk^Zl bg ma Ẑo^kZ`^ gnf[^k
h_ ebobg ìeZgml _hng] hg ^Z\a mkZgl^\m+

Q>?IB US
MBO@BK%_>DBLuy QEB QJ%>Q)MI>KQP @LRKQBA TEF@E TBOB IFSFKD*KLQ

OBMOLAR@QFLKP)AB>A) >KA OBMOLAR@QFLKP

>k^Z F >k^Z .. >k^Z FFF >k^Z FS

5/ 14
\ZMW[QO\[ .6\ZMW[QO\[% lnkkhng]* \ZMW[QO\[ /5 ieZmlbgOh\d

ikbg`l bg` Oh\d WQMZ8PQW la^^i [^]

DK?QEHD Pikbg`l Zg] `khng]l

e^Zl^ DK?QEHD CZklhg
UQM[Q

# # # #
6ceV^ZdZRecZUV_eReV

Ibobg` ieZgml)ghml^^]ebg`l ++ 4.+4. 44+16 46+11 32+00
A^Z] ieZgml +++ +++++++++++. .6+4. .6+42 .2+./ 00+34
P^^]ebg` +! ++++++++++++++ 5+25 /+43 2+11 .+--

6 ecZa]VdT`_[VceZW`]ZR
Ibobg` ieZgml)ghml^^]ebg`l ++ 3.+30 4.+24 54+// 4/+1.
A^Z] ieZgml ++ +++*) ++++++3+4/ 3+-4 0+43 .6+-4
P^^]ebg`l +++ ++++++(((((&(( 0.+32 //+04 6+-/ .2+2/

:fc`eZR ]`_ReR
Ibobg` ieZgml)ghml^^]ebg`l ++ 46+36 46+.4 44+-/ 60+3/
A^Z] ieZgml+++++++++++++++. /+52 2+13 .+-2 .+1/
P^^]ebg`l +++++++++++++++++ .4+14 .2+04 /.+60 1+63

6ecZa]ViCfZe`]]ZZ
Ibobg` ieZgml)ghml^^]ebg`l ++ 4/+.5 36+51 30+54 33+5.
A^Z] ieZgm +! ++++++++++++F 3+40 5+54 .+66 5+61
P^^]ebg`l +++ ++++++((' ((((( /.+-6 /.+/6 01+.1 /1+/2

E

Ckhf QZ[e^ UFFFZg] UFS ma î^k \^gmh_ ebobg`)]^Z]) Zg]
k^ikh]n\mbhgl hg ^Z\a Zk^Z Zl _hng] bg QZ[e^ US pZl \Ze\neZm^]+

FmfZr [^ ghm^] maZmbg `^g^kZe ma^i^k\^gmZ`^ h_ l^^]ebg`l
pZ e^ll Zg] ma^i^k\^gmZ`^ h_ ]^Z] leb`amer̀ k^Zm^k bg Zk^Z FF
maZgbg Zk^Z F) Zg] maZmZk^Z FFFlahp^] ma^`k^Zm^lmi^k\^gmZ`^
h_ ^^]ebg` Zl p^ee Zl ma l̂fZee^lm i^k\^gmZ`^ h_ ]^Z] h_ ma^mph
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bfihkmZgm _hkZ`^ ieZgml &pbgm^k_ZmZg] KnmmZee%lZemlZ`^' h_
ma^_hnk Zk^Zl lmn]b^]+

Qa^ i^k\^gmZ`^ h_ ]^Z] lZ`^ [knla Zg] laZ]l\Ze^ pZ ghmb\^*
Z[er `k^Zm^kbg la^^i [^] `khng] maZgbgma^hma^kZk^Zl+ Cnkma*
^kfhk^ ma^gnf[^k h_ ]^Z] ieZgm h_ ma^^ mph li^\b^l pZl fn\a
`k^Zm^kbg ma^[^] `khng]l maZgma^gnf[^k h_ l^^]ebg`l+ Fg ma^
\Zl^ h_ pbgm^k_ZmZg] KnmmZee%llZemlZ`^ mabl\hg]bmbhgpZl k^*
o^kl^]) ma^k [̂^bg` Z fn\a `k^Zm^kgnf[^k h_ l^^]ebg`l maZg]^Z]
ieZgml+

Qa^ ^qieZgZmbhgh_ mab _Z\mikh[Z[er eb^l bg ma^\hgmkZlmbg`
`khpma aZ[bml h_ ma^l^ ieZgml+ PZ`^ [kn aZg] laZ]l\Ze^ Zk^
kZma^keZk`^ ieZgml)pabe^pbgm^k_ZmZg] lZem Z`^ Zk^ ehp `khpbg`
ieZgml+ Fmbl jnbm^ ikh[Z[e^ maZmlghp pbee[^\hf^ iZ\d^] ho^k
ma êhp `khpbg` ieZgm manl ikhm^\mbg`ma f̂Zmnk^ ieZgm _khf ^q*
\^ lbo^ `kZsbg` Zg] ma^l^^ Xebg`l _khf [^bg` ]ZfZ`^] [r mkZf*
iebg`+ Qa^ mZee^kieZgml) ahp^o^k) ikhmkn]^ _khf ma^ lghp Zg]
Zk^ ln[c^\m mh\hgmbgnhnl [khp bg`+ Fg Z]]bmbhgmhmab _Z\mhkma^
ehp `khpbg` ieZgml jnb\der [^\hf^ \hgmZfbgZm^][r ma l̂a^^i Zg]
bmbl Z k^\h`gbs^] _Z\mmaZmla^^i pbee. ^\hf^ Zefhlm _Zfbla^] [^*
_hk^^Zmbg \̀hgmZfbgZm^] _^^]+ Fg mablfZgg^k ma^pbgm^k_ZmZg]
lZemlZ`^ Zk^ ikhm^\m^] bg ma l̂a^^i [^] `khng]l Zg] \hg ^jn^gmer
lahp Z lfZee^k i^k\^gmZ`^ h_ ]^Z] ieZgml maZg]h lZ`^ [knla Zg]
aZ]l\Ze^+

+ Fmbl \hg\^boZ[e^ maZmb_ ma^gnf[^k h_ l^^]ebg`l h_ Z `bo^g
li^\b^l ebobg m̀h[^ hg^ r^Zk h_ Z`^ bgZ `bo^g r^Zk ^jnZe ma^gnf*
[^k h_ ieZgm hg^ r^Zk he] hk ho^k h_ maZmli^\b^l pab\a ]b^ ]nkbg`
maZmr^Zk) Z lmZmb\\hg]bmbhgbg ma^gnf[^k h_ maZmli^\b^ pbee
ik^oZbe+ QZ[e^ USF lahpl ma f̂hkmZebmrh_ l^^]ebg` g^\^l Zkr mh
bg\nk mabl mZmb\\hg]bmbhgbg ma ĝnf[^k h_ ma^_hnk li^\b^ nihg
pab\a \hngml p^k^ fZ]^+

>emahn`a ma^]^Z] ieZgml h_ pbgm^k_ZmZg] ZemZ`^ pab\a
p^k^ \hngm^] ng]hn[m^]er aZ] Zee]b^] ]nkbg` ma^\nkk^gmr^Zk) bm
bl jnbm^ihllb[e^ maZmlhf^ h_ ma^]^Z] ieZgml h_ lZ`^ [kn aZg]
laZ] \Ze^ pab\a p^k^ \hngm^] aZ] ]b^] ikbhk mh.603+ Ehp^o^k)
b_bmbl Zl nkg^] maZmhger hg^*_b_mah_ ma ]̂^Z] ieZgm h_ ma^l^ mph
i^\b^l ]b^] bg .603) ma^gbgma Ẑk^Zlnkkhng]bg` ma Ôh\d ikbg`l
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DkZsbg` >llh\bZmbhg e^Zl^ ma^gnf[^k h_ lZ`^ ieZgml pab\a ]b^]
maZmr^Zk pZl 0- i^k \^gm `k^Zm^kmaZgma^gnf[^k h_ l^^]ebg`l+
Ibd^pbl^ hg ma^ieZml bg la^^i [^] `khng]l ma^gnf[^k h_ lZ`^
ieZgml pab\a ]b^] bg .603 pZl 52 i^k \^gm `k^Zm^kmaZgma^gnf*
[^k h_ l^^]ebg`l+

Q>?IB USF
JLOQ>IFQV LC PBG87AIFKDPKB@!BPP>OV QL FK@RO > PQ>QF@

@LKAFQFLK FK KRJ?BOP

>k^Ze >k^Z FF >k^Z _aa >k^Z FS

5/ 14
mkZgl^\ml .6\ZMW[QO\[% lnkkhng]* mkZgl^\ml /5 ieZml _bOh\d bg` Oh\d WQMZ8PQW la^^i [^]Pikbg`l Pikbg`l Zg] `khng]l`kZsbg`
  %_Zsbg` CZklhge^Zl^ UQM[Q

# # # #
6ceV^ZdZRecZUV_eReV

@hglb]^kbg` Zee]^Z] ieZgml
mhaZo^ ]b^] ]nkbg` .603++ "R# "S# "T# "U#

6ceV^ZdZRecZUV_eReV
@hglb]^kbg` O h_ ]^Z] ieZgml

mhaZo^ ]b^] ]nkbg` .603++ 21+./ "V# 11+03 ">#

6 ecZa]ViT`_WVceZW`]ZR
@hglb]^kbg` Zee]^Z] ieZgml

45+44 4/+53 25+00 //+//mh%aZo]̂b^] ]nkbg` .603++

6ecZa]Vi T`_WVceZW`]ZR
@hglb]^kbg` O h_ ]^Z]
+ieZgml mhaZo^ ]b^] ]nk*

44+44bg` .603 +++++++++++++++++ 62+33 61+/6 6.+33

:fc`eZR ]`_ReR
@hglb]^kbg` Zee]^Z] ieZgml

31+14 62+/. 4.+1/mhaZo^ ]b^] ]nkbg` .603++ 50+4.

6ecZa]VqCfeeR]]ZZ
@hglb]^kbg` Zee]^Z] ieZgml

25+0- 61+.2 30+.3mhaZo^ ]b^] ]nkbg` .603++ 35+-5

"R# P^^]ebg`l hger 10+2/# h_ ]^Z] ieZgml+
"S# P^^]ebg`l hger .1+--# h_ ]^Z] ieZgml+
"T# P^^]ebg`l hger 02+62# h_ ]^Z] ieZgml+
"U# P^^]ebg`l hger /+66# h_ ]^Z] ieZgml+
"V# P^^]ebg`l hger 4-+--# h_ ]^Z] ieZgml+
"># P^^]ebg`l hger .1+60# h_ ]^Z] ieZgml+
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Lg ma^_hnk Zk^Zl lmn]b^] Z fhkmZebmrh_ _khf // mh45 i^k
\^gm h_ ma^l^^]ebg`l h_ laZ]l\Ze^ phne] [^ g^\^llZkr mhk^Z\a Z
lmZmb\\hg]bmbhgbg gnf[^kl+

Fg pbgm^k_Zm)ma^g^\^llZkr fhkmZebmrh_ l^^]ebg`l mhbg\nk
mabllmZmb\\hg]bmbhgbg gnf[^kl oZkb^] _khf 44 i^k \^gm bg la^^i
[^] `khng]l mh63 i^k \^gmhg ma^Oh\d Pikbg`l DkZsbg` >llh\bZ*
mbhge^Zl^ Zg] bg lZemlZ`^ ma^g^\^llZkr fhkmZebmroZkb^] _khf 25
i^k \^gm mh61 i^k \^gm+ &P^^ QZ[e^ USF+'

Qa^ Z\mnZefhkmZebmrh_ l^^]ebg`l pbeeoZkr pbmama^r^Zk) ]^*
i^g]bg` nihg ma^ _ZohkZ[e^g^ll hk ng_ZohkZ[e^g^ll h_ lnff^k
fhblmnk^) m^fi^kZmnk^) lghp_Zee)Zg] \hfi^mbmbhg_hk fhblmnk^ Zg]
_hh] ^e^f^gml Zfhg` ma^ ieZgml ma^fl^eo^l Zl p^ee Zl nihg ma^
bgm^glbo^g^llhk mbf^ h_ `kZsbg`+

Fml^^fl ZiiZk^gm _khf QZ[e^ USF maZm)pbmama^̂ q^\imbhg h_
lZ`^ [knla hg ma l̂a^^i [^] `khng]l Zk^Z &Zk^ZFS' Zg] ma^Zk^Z
bff^]bZm^er lnkkhng]bg` ma^ Oh\d Pikbg`l `kZs+bg`e^Zl^ &Zk^Z
FF') maZmma^k p̂^k^ ln__b\b^gm̂ ^]ebg`l mhk^ieZ\^ ma îeZgml pab\a
aZ] ]b^] ^o^g Z_m^kZeehpbg`_hk Z ab`a gZmnkZefhkmZebmrh_ l^^]*
ebg`l+

QZ[e^ USF lahpl) _khf ma ẐgZerlbl h_ mkZgl^\m]ZmZ)ma Ẑo*
^kZ`^ gnf[^k h_ ieZgml g^\^llZkr mhfZd^ hg^ ljnZk^ _hhmh_
]^glbmr hg ^Z\a h_ ma^_hnk Zk^Zl lmn]b^]+

FmfZr [^ ghm^] maZm)bg `^g^kZe) ma^gnf[^k h_ ieZgml g^\^l*
lZkr mhfZd^ hg^ ljnZk^ _hhmh_ ]^glbmr [^\hf^l ikh`k^llbo^er
`k^Zm^k_khf Zk^ZF mhZk^Z FS+ Lg^ ^q\^imbhg h\\nkl bg Zk^Z FS
&la^^i [^] `khng]l'+ E^k^ bmfZr [^ ghm^] maZmma^lbs^ h_ ma^
pbgm^k_ZmZg] lZemlZ`^ ieZgml pZl ^ob]^gmerZl `k^ZmZl pZl maZm
h_ mahl^ hg ma^Oh\d Pikbg`l DkZsbg` >llh\bZmbhg e^Zl^+ Qabl
fZr [^ Z\\hngm^] _hk [r \hgmZfbgZmbhgZl aZl [^^g ik^obhnler ^q*
ieZbg^]+

Egbl ihineZker [^eb^o^] maZmma^]^glbmr h_ ZggnZep^^]l bg
Zgr iZlmnk^ hk kZg`^ bl bg]b\Zmboĥ_ ma^bgm^glbmrh_ `kZsbg`+ Qabl
fZr [^ mkn^pa^g \hfiZkbg` Zk^Zl hg mabl[Zlbl _hk ma^ lZf^
r^Zk+ Ehp^o^k) ma ]̂^glbmr h_ ZggnZep^^]l oZkb^l [^mp^^g pb]^
^qmk^f^l _khf r^Zk mhr^Zk ]n^ mhgZmnkZe\hg]bmbhgl) Zg] \hg*
l^jn^gmer bmphne] [^ ng_Zbk mh\hfiZk^ ma^]^glbmr h_ ZggnZe
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p^^]l h_ hg^ Zk^Z mhmaZmh_ Zghma^kZk^Z nihg pab\a ma^]^glbmr
aZl [^^g ^lmbfZm^] bgZ ]b__^k^gmr^Zk+

QZ[e^ USFFF lahpl ma^Zo^kZ`^ ]^glbmr h_ ZggnZe p^^]l bg
ljnZk^ _^^mi^k .--- hg ma^ _hnk Zk^Zl lmn]b^]+ Qa^ ]^glbmb^l
p^k^ ^lmbfZm^] hg ZeeZk^Zl ]nkbg` ma^r^Zk .603 Zg] ahne] `bo^
Z mkn \̂hfiZkblhg [^mp^^g ma Ẑk^Zl+

Q>?IB USFF

>SBO>DB KRJ?BO L_ IFSFKD MI>KQP*KLQ PBBAIFKDP KB@BPP>OV

%.%-J>HB LKB PNR>OB _LLQ

>k^Ze >k^Z FF >k^Z Fg >k^Z ei

/* \ZMW[QO\[% ,. \ZMW[QO\[ .6 mkZgl^\m+ /5 ieZmlbg[]ZZX]WPTWSOh\d Pikbg`l Oh\d Pikbg`l WQMZ8PQW la^^i [^]
^ eXk]b^ UQM[Q SZM`TWSUQM[Q MWP9MZ[XW `khng]l

6ceV^ZdZRecf]V_ZReR
&[eZ\d lZ`^' +++((( 1+.1 1+5- 3+.1 1+11

6ecZa]Vi T`_[VceZ[̀]ZR
&laZ]l\Ze^' ++ +++ 1+/5 1+51 1+61 2+3-

:fc`eZR ]R_RZR
&pbgm^k_Zm'++++++++ .6+/1 /1+02 /2+0. //+--

6 ecZa'Vi C]>eZR]]Z[
&lZem[nla' (((( .-+56 ..+/5 ..+1/ .-+31

Q>?IB USFFF
ABKPFQV L_ >KKR>I TBBAP

4ZQM'< >k^Z FF >k^Z FFF >k^Z ei

/* \ZMW[QO\[%
.4 mkZgl^\ml .6 mkZĝ \ml /5 ieZml_b
LNKKINHAEHDOh\d Pikbg`l Oh\d Pikbg`l g^ZkB]^g la^^i [^]

SZM`TWSUQM[Q SZM`TWSUQM[Q MWP9MZ[XW `khng]l

lj+ _m+ lj+ _m+ lj+ _m lj+ _m+
>o^kZ`^ ]^glbmr h_

ZggnZep^^]l i^k
.--- lj+ _m++++++++++ .+-- .+-3 /+62 1+15

>l fZr [^ ghm^] _khf ma^mZ[e^)ma^k p̂Zl gh Ziik^\bZ[e^ ]b_*
_^k^g\^ [^mp^^g ma^Oh\d Pikbg`l DkZsbg` >llh\bZmbhg e^Zl^ Zg]
ma^Zk^Z pab\a bff^]bZm^er lgkkhng]l bmbgmablk^li^\m+
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Qa^ ]^glbmr h_ ZggnZep^^]l hg ma^Zk^Z lnkkhng]bg` ma^bk*
kb`Zm^] l^\mbhg h_ B]^g Zg] CZklhg pZl g^Zker mak^^mbf^l Zl
`k^ZmZl maZmh_ Zk^Zl F Zg] FF+ Qabl phne] bg]b\Zm n̂g_ZohkZ[e^
`kZsbg` ikZ\mb\^l hg mablZk^Z Zl \hfiZk^] mhZk^Zl F Zg] FF)Ze*
mahn`a Z iZkm h_ mabl]^glbmr fZr [^ Z\\k^]bm^] mhma^\ehl^ ikhq*
bfbmr h_ _Zkf eZg] bg ma^Zk^Z)]n^ mhma îkh]n\mbhg Zg] l\Zmm^k*
bg` h_ p^^] l^^] _khf ma^_Zkfl+

Qa^ Zk^Z \hfihl^] h_ ZeeieZml mZd^gbg la^^i [^] `khng]l
lahp^] ma^`k^Zm^lm]^glbmr h_ ZggnZe p^^]l h_ ma^ _hnk Zk^Zl
lmn]b^]+ Qabl pZl mh[^ ^qi^\m^] Zl ma^l^ [^] `khng] Zk^Zl Zk^
\hg\^]^] mhaZo^ aZ] aZk]^k nlZ`^ maZgma^hma^kZk^Zl lmn]b^]+
>elh Z jnZgmbmrh_ p^^] l^^] pZl ikh[Z[er [khn`am bg pbmama^
_^^] Zg] ]blmkb[nm^]ho^k ma^`khng] ]nkbg` ma^pbgm^k_^^]bg`
hi^kZmbhgl+

DO>WFKD @>M>@FQV LC PTBBQT>QBO
@LRKQV) TVLJF D

Fg Zkkbobg`Zmma^`kZsbg` \ZiZ\bmr _hk ma^oZkbhnl mri^ Zl
`bo^g bgQZ[e^ UUFF) bmpZl _bklmg^\^llZkr mh]^m^kfbg^ ma^_hkZ`^
Z\k^ _Z\mhkl_hk la^^i Zg] \Zmme^)ma^mhmZe_hkZ`^ Z\k^l bg Pp^^m*
pZm^k @hngmr)Zg] ma^ _hkZ`^ Z\k^ k^jnbk^f^gm _hk la^^i Zg]
\Zmme^+Fg hk]^k maZmbmpbee[^ \e^Zk Zl mhahp ma^l^ `kZsbg`
\ZiZ\bmb^l aZo^ [^^g \hfinm^]) bmpbee[^ g^\^llZkr a^k^ mh`bo^
ma f̂^mah] h_ ]^m^kfbgbg` ma^mak^^_Z\mhklf^gmbhg^] Z[ho^ Zg]
Zg ^qZfie^ h_ ahp ma^rp^k^ h[mZbg^]+

IYV W`cRXVRTcVWRTe`c$pab\a fZr [^ ]^_bg^] Zl ma î^k \^gmh_
Z lnk_Z\^ Z\k^ pab\a bl \ho^k^] pbma.-- i^k \^gm]^glbmr h_ _hkZ`^
pab\a bl .-- i^k \^gmiZeZmZ[e^)pZ h[mZbg^]Zl _heehpl7 _bklm)_bg]*
bg` ma Ẑo^kZ`^ i^k\^gmZ`^ h_ ]^glbmr _hk ^Z\a li^\b^l bg ma^mri^8
l^\hg]) fnembierbg` ^Z\a i^k\^gmZ`^ [r bmlZiikhikbZm^ iZeZmZ[bebmr
_b`nk 8̂! Zg] mabk])Z]]bg` ma^ikh]n\ml mbf h[mZbg^] mh`^m ma^
_hkZ`^ _Z\mhk+

Qa^ m^kf !iZeZmZ[bebmr)!Zl nl^] bg kZg`^ lnko^r) bl ma^i^k
\^gm h_ ma^mhmZe\nkk^gmr^Zk%l`khpma) pbmabgk^Z\a h_ lmh\d) mh
pab\a Z li^\b^l bl `kZs^] pa^g ma^kZg`^ ngbmbl ikhi^ker nmbebs^]
ng]^k ma [̂^lm ikZ\mb\ZekZg`^ fZgZ`^f^gm+!
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Q>?IB UFU
>K BU>JMIB LC @LJMRQFKD QEB CLO>DB >@OB C>@QLO LC

MROB BROLQF> I>K>Q> QVMB CLO PEBBM

_7

E+l l ll +++)
lM #43 +ll l l +u+`l+l +++%! l l

Pi^\b^l (\ !$*  #Y3S (:(1@ +ll
*g7a !)-' '56(&((( @ u @ UY ( ' '%'1

LUUY (\ ((( a$7777M ((( l +++ M(((& ! $! l +++
+++g7a \u +++l +++l +l B Y3S (((& $! !*l87al LUY3S B\ ll l$mll l798 $a77!g7a ll

******* ** *** *** *** *** *** ***
dq$i^k \^gm
]^glbmr (((((( +-12 +---42 +---2 +---2 +---2 +---/2 +---/2

MZeZmZ[bebmr
_hk l[^^i + ((((( (/) +0- +2- (+) -- +/- +/-

Mkh]n\m (((((( +-/4 +---//2 +---/2 +---. (((( +----2 +----2
+*

+-/43)42:_hkZ`^ Z\k^ _Z\mhk _hk la^^i+

Qa^ _hkZ`^ Z\k^ _Z\mhk_hk \Zmmep̂Zl h[mZbg^] bg ma^ lZf^
fZgg^k) ma ]̂b__^k^g\^ [^bg` bg ma îZeZmZ[bebmr_b`nk^l+ BqZfie^l
h_ ma \̂hfinmZmbhgl Zk^ lahpg) bg QZ[e^l UFU Zg] UU+

Q>?IB UU
>K BU>JMIB% -.% @LJMRQFKD QEB CLO>DB >@OB C>@QLO LC

MROB BROLQF> I>K>Q> QVMB CLO @>QQIB

l E

+++)u 887 +++)
ll +++ +++)$! Y3S Y3S+++* @*m %m8u l lPi^\b^l ((D R ll +++$! .2+u 72u #Y3S '56(&M
@ UYMN '56(&((( M \ LUUY +l+++ a77l

@%! :7l M(((& ! %! +l \ l +++
! !((( N ++++++ !$_7 u9++) *uUY \ M 8m LN  ++++++ +++$! ll E l$mu+l l798 $a77l D++l7 u%!** *** *** *** ***

>o+ i^k \^gm
]^glbmr (((((( +-12 +---42 +---2 +---2 +---2 +---/2 +---/2

MZeZmZ[bebmr
ehk \Zmme +̂+ ((((((( +1- +/- +5- +0- -- +0- +.-

Mkh]n\m +++++++++++++ +-.5- +---.2 +---1 +---/2 (((( E +----42 +----/2

+-.56:ehkZ`^ Z\k^ _Z\mhk_hk \Zmme^+

IYV e`eR]dYVVaW`cRXVRTcVdZ_ HhVVehReVc8`f_ej pZl h[*
mZbg^][r fnembierbg` ma^Z\mnZeZ\k^l h_ ^Z\a mri^) Zl \Ze\neZm^]
_khf ma^mri^ fZi) [r ma^ZiikhikbZm^ la^^i _hkZ`^ Z\k^ _Z\mhk
Zg] Z]]bg` ma^ikh]n\ml manl h[mZbg^]+ &P^^ QZ[e^ UUF+' ?r
ma^m^kf W`cRXVRTcVbl f^Zgm Zg Z\k^ \ho^k^] pbmakhh i^k \^gm
]^glbmr h_ _hkZ`^ pab\a bl khh i^k\^gm iZeZmZ[e^+
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IYV e`eR]TRee]VW`cRXVRTcVdZ_ HZRVVefifVc8`f_ej pZl h[*
mZbg^][r fnembierbg` ma^Z\mnZeZ\k^l h_ ^Z\a mri^ [r ma^Ziikh*
ikbZm \̂Zmme_̂hkZ`^ Z\k^ _Z\mhkZg] Z]]bg` ma^ikh]n\ml h[mZbg^]+
&P^^ QZ[e^ UUF+'

IYV W`cRXVRTcVcVbfZcV^V_eW`cdYVVapZl \Ze\neZm^][r ]bob]*
bg` ma^mhmZe_hkZ`^ Z\k^l hg ma Ôh\d Pikbg`l DkZsbg` >llh\bZmbhg
e^Zl^ [r ma Ẑo^kZ`^ gnf[^k h_ la^^i fhgma h_ _^^] ikh]n\^] i^k
r^Zk hg ma Ẑk^Z]nkbg` ma îZlm kh r^Zkl+ Qa^ mhmZe_hkZ`^ Z\k^l hg
ma^e^Zl^ pZl .2)244) Zg] ma^Zo^kZ`^ la^^i fhgmal h_ _^^] ikh*
]n\^] i^k r^Zk hg ma^Zk^Z ]nkbg` ma^iZlm kh r^Zkl pZl Ziikhqb*
fZm^er .).05)/--+ Qanl) [r ]bob]bg` .2)244 [r .).05)/-- p^ h[mZbg
ma^_hkZ`^ Z\k^ k^jnbk^f^gm h_ +-.1 _hkZ`^ Z\k^l i^k la^^i i^k
fhgma+ Qabl _hkZ`^ Z\k^ k^jnbk^f^gm lahne] [^ Ziieb\Z[e^ mhhma^k
Zk^Zl pab\a aZo^ lbfbeZk o^`^mZmbom̂ri^l Zg] f^mah]l h_ fZgZ`^*
f^gm mhmahl^h_ ma Ô^] A^l^km Zk^Z+

?r ma^m^kf W`cRXVRTcVcVbfZcV^V_e$Zl nl^] bg mabk^ihkm)bl
f^Zgm ma îZkmh_ Z _hkZ`^ Z\k^ k^jnbk^] mhlniihkm hg^ ZgbfZe ngbm
_hk+hg^ fhgma+

IYV W`cRXVRTcVcVbfZcV^V_eW`cTRee]VpZl h[mZbg^] [r Ziier*
bg` Z _^^] kZmbh[^mp^^g \ZmmeẐg] la^^i h_ Emh2 hg ma^_hkZ`^
Z\k^ k^jnbk^f^gm+ Qanl ma^k^jnbk^f^gm _hk \Zmmep̂Zl _hng] mh
[^ +-4 _hkZ`^ Z\k^ i^k \hp i^k fhgma+

DkZsbg` \ZiZ\bmb^l _hk \ZmmeẐg] la^^i hg ma^oZkbhnl o^`*
^mZmbom̂ri^l Zl lahpg bgQZ[e^ UUFF) p^k^ \Ze\neZm^][r Ziierbg`
ma _̂heehpbg`_hkkgneZ7!  IYV W`cRXVRTcVcVbfZcV^V_eUZgZUVUSj
eYVW`cRXVRTcVWRTe`cVbfR]d eYVTRccjZ_XTRaRTZejbgdfcWRTVRTcVd
aVcR_Z^R]^`_eY hk bg lrf[hel)

63= 588 bgH6 i^k ZgbfZe fhgma+
63<

Qa^ Zo^kZ`^ `kZsbg` \ZiZ\bmr _hk Pp^^mpZm^k@hngmrZl Z
pahe^ pZl _hng] mh[^ .5+3- lnk_Z\^ Z\k^l i^k la^^i Zg] .0.+42
lnk_Z\^ Z\k^l i^k \hp _hk r^Zk*Zkhng] `kZsbg`+
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@LJM>OFPLK LC @LKQOLIIBA >KA

RK@LKQOLIIBA DO>WFKD

>l ik^obhnler lmZm^]ma^Oh\d Pikbg`l DkZsbg` >llh\bZmbhg
ikZ\mb\^l \hgmkhee^]̀ kZsbg` h_ ebo^lmh\dnihg bmle^Zl^+ Ehp^o^k)
ma^Zk^Z bff^]bZm^er lnkkhng]bg` ma^e^Zl^ bl hi^g mh`kZsbg` Zm
Zgr mbf^) [^bg`) _hk ma^ fhlm iZkm) ngZiikhikbZm^] `ho^kgf^gm
eZg]+ Fmbl lhf^mbf^l mahn`ammaZmmablZk^Z lnkkhng]bg` ma^e^Zl^
aZl k^\^bo^] o^kr aZkla mk^Zmf^gm]n^ mhma^la^^if^g ahe]bg`
ma^bk[Zg]l hg ma^o^kr ^]`^ h_ ma^Oh\d Pikbg`l DkZsbg` >l*
lh\bZmbhge^Zl^ _hk Z _^p p^^dl ikbhk mhma^%hi^gbg` ]Zm^+

Chk ma^inkihl^ h_ ]^m^kfbgbg` pa^ma^k hk ghmmablng\hg*
mkhee^]Zk^Z aZ] ]^m^kbhkZm^]bg bml̀ kZsbg` \ZiZ\bmr Zl \hfiZk^]
pbmama^\hgmkhee^]Zk^Z) ma^mkZĝ \m ]ZmZ _hk ma^fhlm \hffhg
mri^ &lZ`^ [kn a*pa^Zm `kZll' _hk ^Z\a Zk^Z pZl ZgZers^] Zl
lahpg bgQZ[e^ UUFFF+ Fmpbee[^ ghm^] maZmma^k p̂Zl gh lb`gb_b*
\Zgm]b__^k^g\^ bg `kZsbg` \ZiZ\bmr [^mp^^g ma \̂hgmkhee^]Zg] ng*
\hgmkhee^]Zk^Zl bg mabl\hfiZkblhg pbmabgZ lbg`e^ o^`^mZmbom̂ri^+

Ehp^o^k) ma^p^b`am^] Zo^kZ`^ `kZsbg` \ZiZ\bmr [Zl^] hg Zee
mkZgl^\mlmZd^gpbmabgma ê^Zl^ pZl _hng] mh[^ .+26 lnk_Z\^ Z\k^l
i^k la^^i fhgma Zl \hfiZk^] mh ma^p^b`am^] Zo^kZ`^ `kZsbg`
\ZiZ\bmr [Zl^] hg ZeemkZgl^\ml[hk]^kbg` ma^e^Zl^ pab\a pZl .+46
lnk_Z\^ Z\k^l i^k la^^i fhgma+ Qabl ]b__^k^g\^ fZr [^ Z\\hngm^]

) _hk [r ma^]b__^k^g\^ bg mri^l) ma^k^[^bg` Z `k^Zm^kZk^Z h_ ma^
ab`a `kZsbg` \ZiZ\bmr mri^l pbmabgma^e^Zl^ maZgbg ma Ẑk^Zpab\a
bff^]bZm^er lnkkhng]l bm+

Rg]hn[m^]er ma^]^glbmr) `kZsbg` \ZiZ\bmr) Zg] \hfihlbmbhg
h_ ma^oZkbhnl mri^l \aZg`^ _khf r^Zk mhr^Zk bg Z\\hk]Zg\^ pbma
oZkrbg` \ebfZmb\ _Z\mhkl+ >ee _b`nk^l bg mablk^ihkm Zk^ [Zl^] hg
\hg]bmbhgl bg .603 Zg] lahne] [^ \hfiZk^] hger mhr^Zkl bg pab\a
lbfbeZk \ebfZmb\\hg]bmbhgl ik^oZbe+
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S>IRB LC OBA ABPBOQ I>KAP CLO DO>WFKD
MROMLPBP

B\hghfb\ bgo^lmb`Zmbhglh_ ang]k^]l h_ la^^i kZg\a^l bg
%Trhfbg` `bo^ Z `hh Fb]^Z h_ ma^Zfhngm Zg] i^k\^gmZ`^ h_ ma^
mhmZe\ZibmZehg^ lahne] aZo^ bgeZg]) la^^i) [nbe]bg`l Zg] bfikho^*
f^gml) Zg] hma^k`hh]l _hk ma^ikh]n\mbhg h_ kZg`^ eZf[l Zg]
phhe+ Qa^ ]blmkb[nmbhgh_ bgo^lmf^gml lahpg bg QZ[e^ UUFS
bl ghm_Zk hnmh_ ebg^pbmama^ikZ\mb\^l h_ `hh] kZg\a fZgZ`^*
f^gm bg mahl^ Zk^Z pa^k^ ma^eZg] bl ikboZm^erhpg^]+ Ta^k^
ma^ hi^kZmhk aZl Z\\^ll mhgZmbhgZe_hk^lml Zg] ngZiikhikbZm^]
in[eb\ eZg]l) ma î^k\^gmZ`^ h_ bgo^lmf^gmbg eZg] pbee[^ e^ll Zg]
ma^k^mnkglhg bgo^lmf^gm`k^Zm^k)]n^ mhma^_^]^kZe ikhi^kmr [^*
bg` bgm^k^lmZg] mZq_k^^+

Q>?IB UUFS
FKSBPQJBKQ MBO PEBBM RKFQ

>fhngm M^k@^gm
IZg] +++ +++++++++++++++++".-+-- 14+3 Fgm^k^lm "+22--

QZq^l +.2-- "+4---
?nbe]bg`l Zg] bfikho^f^gml Fgm^k^lm +-66

0# ]^i) Zg] /# k^iZbk+++ .+5- 5+3 QZq^l +-/4
A^i+ # k^i+ +-6- +/.3-

Pa^^i +++++++++++((((((((( 3+32 0.+4 Fgm^k^lm +0325
QZq^l +-664 +1322

Lma^kebo^lmh\d+++ +2- /+1 Fgm^k^lm +-/42
QZq^l +--42 +-02-

JZ\abg^kr Zg] ^jnbif^gm Fgm^k^lm +-33-
Zg] mkn\d) .-# ]^i+ QZq^l +-.PL
Zg] 2# k^iZbk+)++++++++++.+/- 2+4 A^i+ # k^i+ +.5-- +/31-

C^^]) lniieb^l Zg] \Zla +++++ +52 1+- Fgm^k^lm +-135
QZq^l +-./4 +-262

QhmZebgo^lmf^gm "/.+-- .--+- ".+419e-
IZ[hk ++ % ) ".+.-
Pniieb^l _hk eZ[hk ) )+++++++++++++++++++++++++++++++++++++2-
Pa^Zkbg`+ ++ +.3
OZfl ink\aZl^] e^ll kZfl lhe]++++++++++++++++++++++++++++++++++++.0
Jbl\^eeZg^hnl ^qi^gl^ Zg] lniieb^l+ ) ++++++++++++++++++++++++++++++ +/4

Mkh]n\mbhg7 "0+6---
/0+6 e[+ eZf[ = "4+2- ".+46
..+- e[+ \nee^] ^p^ = "0+-- %)%+00
4+6e[+ phhe = "+//2 .+45 "0+6-

IZg] \hlm 4- \^gml *4 ./ : +-250\^gml i^k fhgma+
. la^^i ngbm( +-2 la^^i ngbmlh_ hma^kebo^lmh\d: .+-2 la^^i ngbml+
IZg] pbma .5 Z\k^l `kZsbg` \ZiZ\bmr phne] k^jnbk^ .5+6 Z\k^l i^k ikh*

]n\mbo^ la^^i ngbm+
".- eZg] bgo^lmf^gm*4 .5+6Z\k^l : 2/+6 \^gml i^k Z\k^+
IZg] \aZk`^*.4+6 i^k \^gm+
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QZ[e^ UUFS lahpl ma Ẑfhngm) i^k \^gm)bgm^k^lm)mZq)]^ik^*
\bZmbhg)k^iZbk Zg] hma^kbm^fl h_ \hlml bg kZg`^ la^^i hi^kZmbhgl+
O^\^biml Zl p^ee Zl \hlml oZkr `k^Zmer _khf r^Zk mhr^Zk Zg] hg
ma^ ]b__^k^gmkZg\a^l ]^i^g]bg` hg \ebfZmb\Ze\hg]bmbhgl) kZg\a
fZgZ`^f^gm ikZ\mb\^l) Zg] ma^̀ ^g^kZe ikb\^ e^o^e+ Qa^ \hlml Zg]
ma^k^\^biml Zk^ [Zl^] hg Z ghkfZe ikb\^ e^o^eh_ .--+ E])_hk ^q*
Zfie^) ma îkb\^ e^o^eZmma^ik^l^gm mbf^ bl ./-) phhe lahne] l^ee
_hk /- i^k \^gm fhk^ maZgma^//- \^gml i^k ihng] hk /4 \^gml)
Zg] eZf[l _hk 6 \^gml) bg hk]^k mh[^ bg ebg^pbmama^ikb\^ e^o^e
Zg] ma^k^lnembg b̀g\k^Zl^] \hlml+

I>KAP

Qa^ oZen^ h_ ikhi^kmr _hk Zll^llf^gm Zg] bgo^lmf^gm ]^*
i^g]l hg bml̂ Zkgbg` ihp^k+ Qa^ k^mnkg_khf eZg] lahne] [^ ln_*
_b\b^gmmhiZr Z _ZbkkZm ĥ_ bgm^k^lmZg] mZq^l+ Qa^ lmZm^f^gmaZl
_k^jn^gmer [^^g fZ]^ maZmma^nl^kl h_ ma^O^] A^l^km `kZsbg`
eZg]l \Zgghm Z__hk] mhhpg ma^f) Zg] lh ma^r lahne] [^ bg ma^
hpg^klabi h_ ma^_^]^kZe `ho^kgf^gm+ M^kaZil) paZm mahl^ pah
fZ]^ ma^lmZm^f^gmlaZ] bg fbg] pZl ma^_Z\mmaZmma^ikh]n\^kl
\hne] ghmZ__hk] mhhpg ma^eZg]l b_ ma^bkoZen^l _hk bgo^lmf^gm
Zg] mZqZmbhginkihl^l p^k^ `k^Zm^kmaZgma^bkoZen^ mhma^ikh*
]n\^k) Z \hg]bmbhgpab\a aZl ik^oZbe^] bgfZgr Zk^Zl+ Qa^ ikbg\b*
ie^ h_ hpg^klabi lahne] [^ ma^lZf^ hg _Zkf Zg] `kZsbg` eZg]
pa^ma^k bmikh]n\^l _hkmrhk _hnkmahnlZg] ihng]l h_ mhmZe]b`^lmb*
[e^ gnmkb^gmli^k Z\k^+ Qa^ eZ[hk h_ `khpbg` Zg] aZko^lmbg` ma^
\khi _khf ma^p^lm^kg kZg`^l [r `kZsbg` ZgbfZel fZr [^ e^ll maZg
maZmk^jnbk^] mh̀ khp Zg] aZko^lmZ ebd^Zfhngm h_ _^^] _khf hnk
kb\a \hkg [^emeZg]l) [nm ma^̀ k^Zm^kkbld pab\a ma^kZg`^ ikh]n\^k
mZd^l bg abl ebo^lmh\dehll^l fZr [^ Zl `k^Zm hk `k^Zm^kmaZgma^
lZobg` a^ fZd^l bg ma^`khpbg` Zg] aZko^lmbg`\hlml+ P^fb*Zkb]
Zg] Zkb] `kZsbg` eZg]l Zk^ phkma ma^Zfhngm hg pab\a ma^r pbee
iZr Z k^mnkĝ jnboZe^gmmhbgm^k^lmZg] mZq^l+

>llnfbg` maZmma^ink\aZlbg` ihp^k h_ eZf[ Zg] phhe*pbee
\hgmbgn^hg Z[hnm ma^lZf^ [Zlbl bg ma^ _nmnk^Zl bmaZl bg ma^
iZlm) ma^kZg`^ phhe `khp^k fZr aZo^ Z ".- bgo^lmf^gm bg eZg]
i^k la^^i) hk 14+3i^k \^gmh_ abl mhmZebgo^lmf^gm+ Fgm^k^lmZm2-
i^k \^gm Zg] mZq^l Zm.2 fbeel `bo^l Z r^Zker eZg] \aZk`^ h_ 4-

\^gml i^k la^^i+ Lg^ la^^i ngbmienl +-2 la^^i ngbmlh_ hma^k
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ebo^lmh\d̀bo^l .+-2 la^^i ngbml+E]bmk^jnbk^l .5+3Z\k^l i^k la^^i
ngbmZl lahpg [r ma^_hkZ`^ lmn]r) ma^k^jnbk^f^gm _hk la^^i Zg]
ma^ hma^kebo^lmh\dg^\^llZkr mh \Zkkrhg ma^ kZg\a hi^kZmbhgl
phne] [^ .6+20 Z\k^l+ > oZen^ h_ "+2./ i^k Z\k^ hg ma^Z\k^Z`^
lmn]b^] bg Pp^^mpZm^k@hngmrphne] `bo^ ma "̂.- eZg] bgo^lmf^gm+

?RFIAFKDP >KA FJMOhS^JBKQP

> oZen^h_ ".+5- i^k la^^i hk 5+3i^k \^gmh_ ma^mhmZebgo^lm*
f^gm bl ieZ\^] hg [nbe]bg`l Zg] bfikho^f^gml+ Fgm^k^lm)mZq^l)
]^ik^\bZmbhgZg] k^iZbk Zfhngm mh"+/.3 i^k la^^i ngbm+Qabl bm^f
pbeeoZkr ]^i^g]bg` hg ma^lbs^ h_ ma^hnm_bmZg] ma^fZgZ`^f^gm
ikZ\mb\^l+

PEBBM

Qa^ _heehpbg j̀n^lmbhg bl lhf^mbf^l kZbl^] [r phhe `khp^kl7
!E]F Zf mhk^\^bo^ //- \^gml i^k ihng] _hk fr phhe Zg] 4-
\^gml _hk fr eZf[l) paZmoZen^lahne] F ieZ\^ hg ma^̂ p^l<! Qabl
bl Z o^kr eh`b\Zejn^lmbhg Zg] hg^ maZmphne] gh ]hn[m lZo^ ma^
phhe `khp^k a^Zor ehll^l ]nkbg` \^kmZbgi^kbh]l b_a^ \hne] Zglp^k
bm\hkk^\mer+

> oZen^h_ "3+32 i^k a^Z] pab\a bg\en]^l r^Zkebg`l) [k^^]bg`
^p^l Zg] kZfl bl ieZ\^] hg la^^i+ Qabl k^ik^l^gml 0.+4 i^k \^gm
h_ ma^mhmZebgo^lmf^gm+ Qa^ r^Zkebg`l Zk^ oZen^] Zm"2+2x) ma^
mphl Zg] mak^^l Zm"5) _hnkl Zm"3+42) _bo^l Zm"2+2- Zg] ma^lbq*
r^Zk*he]l Zm"1+/2+ Qa^ he] ^p^l pab\a) Zl Z kne^)Zk^ \nee^] [^*
\Znl^ h_ phkg hnmm^^maghkfZeer l^ee_hk Z[hnm"0 i^k a^Z]+

Qa^ bgm^k^lmZg] mZq\aZk`^l hg ma^ bgo^lmf^gm Zfhngm mh
"+/.3 i^k a^Z]+ Kh ]^ik^\bZmbhg hk ]^Zma ehll bl _b`nk^] Zl mabl
bl mZd^g\Zk^ h_ [r ma^k^]n\^] k^\^biml _khf eZf[l Zg] \nee^]
^p^l+ E]hg^ _b`nk^l ma^\hlm h_ \Zkkrbg` Z ^p^ hg^ r^Zk Zg]
\k^]bml a^k pbmama^mhmZeihng]l h_ eZf[ ikh]n\^]) ma^]^ik^\bZ*
mbhgZg] ]^Zma ehll pab\a Zfhngml mhZ[hnm 63 Zg] 20 \^gml k^*
li^\mbo^er) fnlm ma^g[^ mZd^gbgmh\hglb]^kZmbhg+

LQEBO IFSBPQL@H

Fg hk]^k mh\Zkkrhg ma^hi^kZmbhgl h_ Z la^^i kZg\a) hg^
fnlm aZo^ hma^kdbg]l h_ ebo^lmh\d+ Ehkl^l pbee[^ g^^]^] _hk
ma^kZg\a phkd) bg\en]bg` aZrbg` Zg] \Zfi phkd+ > _^p ZgbfZe
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ngbml h_ ]Zbkr \hpl) ihnemkr Zg] pbg^ fZr [^ d^im hg fZgr
kZg\a^l mh̀ hh] Z]oZgmZ`^+ >g bgo^lmf^gmh_ 2- \^gml i^k la^^i
ngbmaZl [^^g Zeehp^] _hk mablinkihl^+

J>@EFKBOV >KA BNRFMJBKQ

Qa^ Zfhngm h_ fhg^r maZmma ĥi^kZmhkfZr aZo^ bg fZ\abg*
^kr Zg] ^jnbif^gm) bg\en]bg` Z mkn\d)aZl [^^g ieZ\^] Zm".+/- i^k
la^^i ngbm+Qabl Zfhngm bl [Zl^] hg ma f̂Z\abg^kr Zg] ^jnbif^gm
Zl _hng] hg Z kZg\a Zg] ]h^l ghmk^ik^l^gm ma înk\aZl^ ikb\^ h_
g^p fZ\abg^kr+

CBBA) PRMMIFBP>KA @>PE

>g bgo^lmf^gmh_ 52 \^gml i^k la^^i ngbmbl Zeehp^] _hk _^^])
niieb^l Zg] \Zla+ Pa^^i kZg\abg` ]h^l ghmk^jnbk^ Zl fn\a \Zla

hg aZg] Zmma^[^`bggbg` h_ ma^r^Zk Zl \Zmmek̂Zg\abg` Zl ma^k^
Zk^ k^\^biml _khf phhe bg ma^likbg` Zl p^eeZl _khf eZf[l bg ma^
_Zee+

I>?LO > A PRMMIFBP)PEB>OFKD) JFP@BII>KBLRP

Qa^ eZ[hk \aZk`^ h_ ".+.- i^k la^^i bl [Zl^] hg Z pZ`^ h_
"3- i^k fhgma pbmahg^ fZg aZg]ebg` ma^̂ jnboZe^gmh_ 322 la^^i+
Qa^ kZg\a phkd bl bg\en]^] bg ma^eZ[hk pab\a bl \aZk`^] Z`Zbglm
ma^la^^i+ IZf[l Zk^ ghm\hngm^] bg \hfinmbg` ma^gnf[^k h_
la^^i i^k fZg+ JZgr hi^kZmhkl fZgZ`^ ma^bkeZ[hk fhk^ ^__b\b*
^gmermaZgaZl [^^g Zllnf^] a^k^+

Pniieb^l _hk eZ[hk Zk^ _b`nk^] Zm2- \^gml Zg] la^Zkbg` Zm.3
\^gml) Qa^ ehll hg kZfl ink\aZl^] e^ll kZfl lhe] bl ieZ\^] Zm.0
\^gml i^k a^^i Zg] fb \^eeZg^hnl ^qi^gl^l Zg] lniieb^l Zfhngm
mh/4 \^gml i^k la^^i ngbm+

Qa^ mhmZeZggnZe\hlm h_ knggbg` Z [Zg] h_ la^^i h_ r^Zkebg`l)
^p^l) Zg] kZfl _hk hg^ r^Zk bl ZiikhqbfZm^er "0+6- i^k a^Z]+

Oeu@BFMQP

B\hghfb\ lmn]b^l h_ la^^i kZg\a^l bg ma^ O^] A^l^km) ma^
\^gmkZeZk^Z) Zg] ?b` Ehkg ?Zlbg lahp maZmpbmaZ 4- i^k \^gm
eZf[ \khi) /0+6 ihng]l h_ eZf[) EEihng]l h_ \nee^] ^p^l Zg] 4y6
ihng]l h_ phhe i^k la^^i Zk^ ikh]n\^] _hk lZe^+ Rlbg` ma^ehg`
mbf^ \hkk^\m^] ikb\^l _hk ma^l^ ikh]n\ml ma^k^\^biml i^k la^^i ngbm

Zk^ "0+6-+
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PRJJ>OV

Qa^ O^] A^l^km Zk^Z bg Trhfbg` bg\en]^l ZiikhqbfZm^er
3)40/)--- Z\k^l+ Fmbl Zg Zkb] k^`bhg aZobg` Zg Zo^kZ`^ ZggnZe
ik^\bibmZmbhgh_ Z[hnmm^gbg\a^l Zg]) ]n^ mhbmleZ\d h_ lmh\d pZm^k
bglnff^k) bl n ^] Zefhlm ^q\enlbo^er Zl Z pbgm^kkZg`^ _hk la^^i+
Qa^ k^ob^p h_ ebm^kZmnk^bg]b\Zm^lmaZmma^k^aZl [^^g Z `k^Zm]b*
o^klbmrh_ hibgbhg k^`Zk]bg` ma^mri^ Zg] ]^glbmr h_ _hkZ`^) iZlm
Zg] ik^l^gm) Zg] bml̀ kZsbg` \ZiZ\bmr+

Qa^ o^`^mZmbhgh_ Pp^^mpZm^k@hngmr \hglblml fZbger h_
]^l^km lakn[l pbmaZ lfZee Zfhngm h_ `kZll l\Zmm^k^]Zfhg` ma^
lakn[l h_ ma^Zk^Z+ Qabl lakn[ o^`^mZmbhgbl [^mm^knmbebs^][r
la^^i maZg[r \Zmme^)Zg] \hgl^jn^gmer la^^i Zk^ ma^ ]hfbgZgm
mri^ h_ ebo^lmh\d̀kZs^] pbmabgma^\hngmr+

@hngmlh_ ebobg`Zg] ]^Z] ieZgml Zg] k^ikh]n\mbhgl m^g] mh
ahp maZm)̂q\^im bg Z _^p Zk^Zl pbmabgma^ O^] A^l^km) ma^k^

p^k^ n__b\b^gmk^ikh]n\mbhgl mhk^ieZ\^ ma îeZgml pab\a aZ] ]b^]
bg .603+ @hngmlp^k^ fZ]^ hg _hnk li^\b^l+

DkZsbg` \ZiZ\bmr oZkb^] \hglb]^kZ[er [^mp^^g ma^ oZkbhnl
o^`^mZmbom̂ri^l+ Qa^ Zo^kZ`^ `kZsbg` \ZiZ\bmr _hk ma^ \hngmr
bg .603 pZl ZiikhqbfZm^er .5+3- lnk_Z\^ Z\k^l i^k la^^i) Zg]
.0.+42 lnk_Z\^ Z\k^l i^k \hp _hk r^Zk*Zkhng] `kZsbg`) [Zl^] hg
ma îZeZmZ[bebmrmZ[e^lh_ ma^R+ P+Chk^lmP^kob\^+

>iikhqbfZm^er 0/ i^k \^gm h_ ma^ Zk^Z h_ ma^ O^] A^l^km
_Zeelbgma 6̂ceV^ZdZRecZUV_eReR&[eZ\d dRXV#%6Xc`ajc`_ &pa^Zm
`kZll' mri^ pbma Z `kZsbg` \ZiZ\bmr h_ .+31 lnk_Z\^ Z\k^l i^k
la^^i fhgma+ Qa^ l^\hg] eZk`^lmmri^ pZl 6ceV^ZdZRecZUV_eReR%
6ecZa]VqT`_WVceZW`ZZ`&laZ]l\Ze^' pab\a h\\nib^] EEi^k \^gm h_
ma^Zk^Z h_ ma^O^] A^l^km Zg] aZ] Z `kZsbg` \ZiZ\bmr h_ .+54
nk_Z\^ Z\k^l i^k la^^i fhgma+ L\\nirbg` mabk]ieZ\^ pZl ma^

HRcT`SRefdfVc^ZTf]Refd &`k^Zl^phh]'*>mkbie^q CfeeR]]ZZ&lZem
Z`^' mri^ pab\a \ho^k^] 4 i^k \^gm h_ ma^Zk^Z Zg] pZl _hng]

mhaZo^ Z `kZsbg` \ZiZ\bmr h_ .+// lnk_Z\^ Z\k^l i^k la^^i fhgma+

P^o^gmr*_bo î^k \^gm h_ ma^O^] A^l^km pZl \hfihl^] h_ 4
mri^l8 ma^k^fZbgbg` /2 i^k \^gm pZl \hfihl^] h_ 03 ]b__^k^gm
mri^l+ 6ecZa]Vi CfeeR]]ZZbg ink^ lmZg] mri^ `Zo^ ma^ ab`a^lm
`kZsbg` \ZiZ\bmr Zl bmk^jnbk^] hger +62lnk_Z\^ Z\k^l mh\Zkkr hg^
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la^^i hg^ fhgma+ @hfiZkblhg [^mp^^g ma^Oh\d Pikbg`l DkZsbg`
>llh\bZmbhg e^Zl^ &Z \hgmkhee^]̀ kZsbg` Zk^Z' Zg] ma^Zk^Z pab\a
bff^]bZm^er lnkkhng]l bm&Zg ng\hgmkhee^]`kZsbg` Zk^Z' lahp^]
gh lb`gb_b\Zgm]b__^k^g\^ bg `kZsbg` \ZiZ\bmr hg ma^ O^] A^l^km
[^mp^^g ma^kZg`^ nihg pab\a `kZsbg` bl \hgmkhee^]Zg] maZmnihg
pab\a bmbl ng\hgmkhee^]+ Qabl \hfiZkblhg pZl [Zl^] hg ma^
6ceV^ZdZRecZUV_eReR%%6Xc`ajc`_mri^ pab\a pZl ma^fhlm \hf*
fhg o^`^mZmbom̂ri^ bg ma %̂O^]A^l^km Zk^Z+

?Zl^] hg ^\hghfb\ lmn]b^l h_ fZgZ`^f^gm ikZ\mb\^l Zg] \hlml
h_ la^^i ikh]n\mbhg) Zg] ehg`*mbf^ \hkk^\m^] ikb\^l _hk eZf[l Zg]
phhe) ma^Zfhngm h_ bgo^lmf^gm i^k la^^i ngbmfZr [^ "/. pbma
ma^ _heehpbg` ]blmkb[nmbhg7IZg]) ".-8 [nbe]bg`l Zg] bfikho^*
f^gml) ".+5-8 la^^i) "3+328 hma^kebo^lmh\d)"+2x8 fZ\abg^kr Zg]
^jnbif^gm) ".+2x8 _^^]) lniieb^l Zg] \Zla) "+528 mhmZebgo^lmf^gm)
"/.+

Qa^ ZggnZe \Zkkrbg` \hlml h_ "0+6- hg hpg^] eZg] fZr [^
]bob]^] Zl _heehpl7 Fgm^k^lm)".+.38 mZq^l)"+0.8 k^iZbk Zg] ]^ik^*
\bZmbhg)"+/48 eZ[hk) ".+.-8 lniieb^l) "+2x8 la^Zkbg`) "+.38 kZfl)
"+.08 fbl\^eeZg^hnl ^qi^gl^l "+/4+

Qa^ ikh]n\mbhg \hlml h_ "0+6- i^k la^^i ngbmfZr [^ f^m [r
/0y6 ihng]l h_ eZf[ Zm"4+2- i^k ang]k^] p^b`am) EEihng]l h_
\nee^] ^p^l Zm"0+-- i^k ang]k^] p^b`am Zg] 4+6ihng]l h_ phhe
Zm"+//u i^k ihng]+ E]ikh]n\mbhg \hlml Zk^ /2 i^k \^gm Z[ho^
ghkfZe) ma^ikb\^ h_ eZf[l Zg] phhe lahne] [^ bg\k^Zl^] /2 i^k
\^gm+

>@HKLTIBADJBKQP

Qa^ Znmahkl h_ mabl[nee^mbgZ\dghpe^]`^ ma^bkbg]^[m^]g^ll
mhma^A^iZkmf^gm h_ ?hmZgr h_ ma^Rgbo^klbmrh_ Trhfbg` _hk
ma^nl^ h_ ma^a^k[Zkbnf bg\a^\dbg` ZeeieZgmb]^gmb_b\Zmbhgl+
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beenl+
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ma ĜhnkgZeh_ ma^>f^kb\Zg Ph\b^mrh_ >`khghfr)
ii+ 4.1*4//) beenl+



2

Lj`^Z_X 6XcZTf]efcR] :iaVcZ^V_e HeReZ`_ 4NM%//6

eLSZll) >+ C+Zg] M^Zklhg) E+
)1*/& GR_XVHYVVaEc`UfTeZ`_ `_ eYVGVU 9VdVceR_U*.$

[`Z_Z_X 6cVRd& Trh+ >`k+ Bqi+ PmZ+?nee+.23) 64
ii+ beenl+

..

)1++& 8Ree]VEc`UfTeZ`_ `_ Lj`^Z_X!d B`f_eRZ_ KR]]Vj
GR_TYVd&Trh+ >`k+ Bqi) PmZ+?nee+.64) ./3 ii+)
bFenl+


	University of Wyoming
	Wyoming Scholars Repository
	7-1-1938

	Bulletin No. 229 - Vegetative Composition, Density, Grazing Capacity and Grazing Land Values in the Red Desert Area
	University of Wyoming Agricultural Experiment Station
	Publication Information


	bulletin 229

