
‹ ÷&ì5, ÷� U5� U� ÷� ��HOU� -÷pO&÷UU÷H� 5�� U� ÷� OY, , ÷H� U÷H, g� 8� � 5E÷� v5Y� Ü&&� � Üò� Ü
p5-ò÷H�Y&�ëH÷Ü#b�Ü-ò�U� 5O÷�p� 5�ì÷&÷ëHÜU÷ò��U�� Üò�Ü�&5o÷&v�� ÜOU÷Hg�

� U� YOU��5YH�p÷÷#O�&5- �b�U� �O�U÷H, ��O�Ü�o÷Hv�O� 5HU�5-÷b�ëYU�O5�, Yì� ��O��5�- � �5-
ë5U� � �- � Ü-ò� 5YU� 5�� Oì� 55&g� x� ÷H÷‚O� &5UO� U5� ì5o÷Hb� ÜO� Ü&pÜvOb� O5� 8� p�&&�  Y, E
OUHÜ�� � U��-d

‹ ÷� �&�, EO÷ò�O5, ÷�o÷Hv�pÜH, �p÷ÜU� ÷H�ÜU�U� ÷�OUÜHU�5��U� �O
U÷H, g�45E÷�Y&&v�p�U� �, 5H÷�U5�ì5, ÷g�‹ �U� �U� �O��- �, �-òb�E&÷ÜO÷
÷-OYH÷�EYE�&O�ÜHH�o÷�÷Üì� � , 5H- �- � �p÷ÜH�- � � � �� � ¦�ÜìU5H�OY-
ìH÷Ü, b� Ü-ò� ëH�- � � Ü� &Üë÷&&÷ò� OY- � � ÜU� �5H� ëH÷Ü#� U�, ÷O� Ü-ò
5YUò55H�&÷OO5-Og�� �H÷, �-ò÷H�U� ÜU�h� �#�U��O�5-&v�E÷H, �UU÷ò�5-
ò÷O�� -ÜU÷ò�h� �òÜvOl�5- �5U� ÷H�òÜvOb�ì� �&òH÷- �O� 5Y&ò�ì5, ÷��-
U� ÷�H� -5H, Ü&� Y- ��5H, b� Ü&U� 5Y� � � 5YH� OY, , ÷H� 5EU�5-O
s&�� � Up÷�� � U�� �- � � Ü, �òH÷OOb�5H�UÜ�&5H÷ò�O� 5HUO�p�U� �Ü�ì5UU5-
O� �HUt�ÜH÷�-5p�p÷&ì5, ÷g�‹ � ÷- ��5H÷ìÜOUO�EH÷ò�ìU�EÜHU�ìY&ÜH&v
� 5U� ì5-ò�U�5-Ob� OUÜ��� p�&&� Üòo�O÷� ì&ÜOO÷O� U5� H÷, 5o÷� U�÷Ob� O5
#÷÷E�U� ÷, ��- �ë55#�ëÜ�O� YOU��- �ìÜO÷g�x� Ü-#�v5Y��5H�� ÷&E�- �
÷o÷Hv5-÷�OUÜv�O, ÜHUb�OÜ�÷b�Ü-ò�OY- �O÷-O�ë&÷g

+HDGWHDFKHU½V
1HZVOHWWHU

+HDGWHDFKHU½V
1HZVOHWWHU

' HDU�3DUHQWV� &DUHUV�DQG�) DPLOLHV�
*U� �PÜv�#! #&�w�� ò�U�5- �"&

: DUP�: HDWKHU: DUP�: HDWKHU



XYH�‘ ÷ÜH ' �EYE�&O�� Üo÷�p5H#÷ò�� ÜHò�Ü-ò�ÜH÷�p÷&&�EH÷EÜH÷ò��5H�-÷uU�p÷÷#‚O�H÷v�r UÜ�÷ #�r � xOb
p� �ì� � HY- � �H5, � P5-òÜvb "#U�  PÜv� U5� x� YHOòÜvb "&U�  PÜvg� � � �55ò� - �� � U‚O� O&÷÷Eb� Ü-
Y- � YHH�÷ò� ëH÷Ü#�ÜOUb� Ü-ò� ÜHH�o�- � � �- � �55ò� U�, ÷� p�&&� � ÷&E� ÷o÷Hv5-÷� �÷÷&� O÷UU&÷òg� Xo÷H� U� ÷
p÷÷#÷-òb� �÷-U&÷� H÷o�O�5-b� 5YUò55H� E&Üvb� Ü-ò� H÷&Üu�- � � ÜìU�o�U�÷Ob� OYì� � ÜO� ò÷÷E� ëH÷ÜU� �- �
÷u÷Hì�O÷O�5H�&�OU÷- �- � �U5� �Üo5YH�U÷�, YO�ìb� ìÜ- �#÷÷E�p5HH�÷O�ÜU�ëÜvg� � - 5H�, 5H÷� �- �5H, ÜU�5-b
E&÷ÜO÷�o�O�U�5YH�hÜH÷-U�‹ 5H#O� 5EO�ÜH÷Ü�5��5YH�p÷ëO�U÷�U5�o�÷p�U� ÷�Hr #�r � xO�p5H#O� 5E�p÷
� ÷&ò�&ÜOU�U÷H, g�� &O5b�v5Y�ìÜ- ���-ò��- �5H, ÜU�5- ��H5, �U� ÷�� �� �Üë5YU�U� ÷�Hr #�r � xOb�Ü-ò�Ü&O5
Üë5YU�� OO÷OO, ÷-U�k÷OY&UOg�x� Ü-#�v5Y��5H�v5YH�ìÜ&, �÷- ì5YHÜ�÷, ÷-U�Ü-ò�OYEE5HUg

. 6� �6$7V�: HHN. 6� �6$7V�: HHN

XYH�oÜ&Y÷�U� �O�U÷H, � �O� � 5&&Üë5HÜU�5-b�Ü-ò�p÷�ÜH÷� � �� � &�� � U�- � �U÷Ü, p5H#� �- �÷o÷Hv� ì&ÜOOH55, g
hYE�&O�ÜH÷�EHÜìU�O�- � �&�OU÷- �- � �U5�5-÷�Ü-5U� ÷Hb�O� ÜH�- � ��ò÷ÜOb�Ü-ò�ì5, ë�- �- � �OUH÷- �U� O�U5�O5&o÷
EH5ë&÷, Og� -H5, � �H5YE� Oì�÷- ì÷� �-o÷OU��ÜU�5-O� U5� EÜ�H÷ò� H÷Üò�- �b� U� ÷v� ÜH÷� ò�Oì5o÷H�- � � � 5p
p5H#�- � � U5�÷U� ÷H� &÷ÜòO� U5� H�ì� ÷H� &÷ÜH- �- � � Ü-ò� OUH5- �÷H� �H�÷-òO� �EOg� h&÷ÜO÷� ì÷&÷ëHÜU÷
ì55E÷HÜU�o÷�, 5, ÷-UO�ÜU�� 5, ÷�Ü-ò�ÜO#�v5YH�ì� �&ò�� 5p�U� ÷v�� ÷&E÷ò�U� ÷�U÷Ü, �U5òÜvg

x� �O� U÷H, � 5YH� Pv� 4ÜEEv� P�-ò� &÷OO5-O� ÜH÷� ÷uE&5H�- � � U� ÷� � - �Ü�÷
, 5òY&÷b� p� �ì� � � ÷&EO� ì� �&òH÷- � UYH- � E5O�U�o÷� U� 5Y� � UO� �-U5� E5O�U�o÷
ÜìU�5-Og� hYE�&O� ÜH÷� &÷ÜH- �- � � � 5p� O, Ü&&� ÜìUO� 5�� #�-ò-÷OOb� O÷UU�- �
Üì� �÷oÜë&÷� �5Ü&Ob� Ü-ò� ì5-UH�ëYU�- � � U5� U� ÷�H� ì5, , Y- �Uv� ë55OU� ë5U�
E÷HO5-Ü&� p÷&&ë÷�- � � Ü-ò� U� ÷� p÷&&ë÷�- � � 5�� 5U� ÷HOg� x� H5Y� � � ì&ÜOO
ò�OìYOO�5-Ob� H÷�&÷ìU�5- �  5YH-Ü&Ob� Ü-ò� EHÜìU�ìÜ&� EH5 ÷ìUOb� U� ÷v� p�&&
EHÜìU�O÷�-5U�ì�- � �5EE5HUY- �U�÷O�U5�� ÷&Eb�E&Ü-- �- � �OU÷EO�U5�OYìì÷÷òb�Ü-ò
ì÷&÷ëHÜU�- � �U� ÷�H� �, EÜìUg� ‘ 5Y� ìÜ- �H÷�- �5Hì÷�U� �O�ÜU� � 5, ÷�ëv�UÜ&#�- �
Üë5YU� �Ü, �&v� �5Ü&O� Ü-ò� OE5UU�- � � ÷o÷HvòÜv� , 5, ÷-UO� U5� &÷-ò� Ü� � Ü-òg
x5�÷U� ÷H�p÷�ÜH÷�ëY�&ò�- � �ì5- ��ò÷-Ub�ì5, EÜOO�5-ÜU÷�&÷ÜH-÷HO�p� 5�#-5p
U� ÷v�ìÜ- �, Ü#÷�Ü�ò���÷H÷- ì÷g

7KLV�7HUP½V�0 \ �+DSS\ �0 LQG
0 RGXOH

7KLV�7HUP½V�0 \ �+DSS\ �0 LQG
0 RGXOH

9DOXH�RI �WKH�7HUP��&ROODERUDWLRQ9DOXH�RI �WKH�7HUP��&ROODERUDWLRQ



‹ ÷�ÜH÷�OÜò�U5�OÜv�U� ÜU�PHO ‹ 55ò� 5YO÷��O�ìYHH÷-U&v�UÜ#�- � �O5, ÷�U�, ÷�5���òY÷�U5��&&-÷OO�Ü-ò
�O�-5U�&�#÷&v�U5�H÷ 5�- �YO�ë÷�5H÷�U� ÷�OY, , ÷H�� 5&�òÜvg�r � ÷�O÷-òO�� ÷H�&5o÷�U5�U� ÷�ì� �&òH÷- �Ü-ò
�O�&55#�- � � �5HpÜHò�U5�H÷UYH- �- � �U5�Oì� 55&�5- ì÷�O� ÷� �O�ë÷UU÷Hg�‹ ÷�#-5p�v5Y�p�&&� 5�- �YO��-
p�O� �- � � � ÷H�Ü� �÷-U&÷b�OE÷÷òv�H÷ì5o÷Hvg�8- �U� ÷� , ÷Ü-U�, ÷b� � ÷H�&÷OO5-O� � Üo÷�ë÷÷- � ìÜH÷�Y&&v
H÷5H�Ü- �O÷òb�p�U� ��Ü, �&�ÜH�OUÜ���, ÷, ë÷HOb�PHO�-5p&÷Hb�P�OO�� �&&b�Ü-ò�PHO�k5Y-ò�OU÷EE�- �
�- �O5�U� ÜU�÷o÷Hv�ì� �&ò�ì5-U�-Y÷O�U5��÷÷&�OYEE5HU÷òg�8��v5YH�ì� �&ò�� ÜO�Ü-v�p5HH�÷Ob�E&÷ÜO÷�&÷U
U� ÷�H�ì&ÜOO�U÷Üì� ÷H�#-5p�O5�p÷�ìÜ- �� ÷&Eg

x5�, ÜH#�U� ÷�) ! U� �Ü- - �o÷HOÜHv�5��Š�ìU5Hv��- �� YH5E÷�� Üv�sŠ� �� Üvtb�p� �ì� �ì5, , ÷, 5HÜU÷O
U� ÷� � &&�÷ò�Üìì÷EUÜ-ì÷�5��QÜ|�� . ÷H, Ü-v‚O�Y- ì5-ò�U�5-Ü&�OYHH÷-ò÷H�5- � )U�  PÜv "*%&b�5YH
Oì� 55&� �ÜU� ÷H÷ò� ÜU� U� ÷� ì� YHì� � �5H� Ü� H÷�&÷ìU�o÷� O÷Ho�ì÷g� � � �&òH÷- � �H5, � ‘ ÷ÜH #b� ‘ ÷ÜH $b
‘ ÷ÜH &b� Ü-ò� ‘ ÷ÜH ' � O� ÜH÷ò� E5÷, O� Ü-ò� OÜ- � � pÜHU�, ÷� O5- �Ob� EÜYO�- � � U5� H÷, ÷, ë÷H� U� ÷
ì5YHÜ�÷�Ü-ò�OÜìH���ì÷�U� ÜU�ò÷�÷ÜU÷ò��ÜOì�O, �Ü-ò�O÷ìYH÷ò�E÷Üì÷g�� �U÷HpÜHòOb�p÷�÷-  5v÷ò�Ü
UHÜò�U�5-Ü&�� H�U�O� �E�ì- �ì�&Y- ì� �5- �U� ÷�&Üp- �p� �&÷�, YO�ì��H5, �U� ÷�÷HÜ�E&Üv÷ò��÷-U&v��- �U� ÷
ëÜì#�H5Y-òg�r Y-O� �-÷b�U� 5Y� � U�Y&�H÷�&÷ìU�5-Ob�Ü-ò�OE�H�U÷ò�O�- � �- � �ìÜ, ÷�U5�÷U� ÷H�U5�ìH÷ÜU÷
Ü�, ÷, 5HÜë&÷�òÜv�5���HÜU�UYò÷�Ü-ò�ì5, , Y- �Uvg

0 UV�: RRGKRXVH0 UV�: RRGKRXVH

9( �' D\ �&HOHEUDWLRQV9( �' D\ �&HOHEUDWLRQV



x� Ü-#O�v5Y�O5�, Yì� ��5H�Ü&&�5��v5YH�OYEE5HU
p�U� �5YH�&�ëHÜHv��Y-òHÜ�O÷Hg�‹ ÷�� Üo÷�HÜ�O÷ò

Ü&, 5OU�‘ $! ! ! b�p� �ì� ��O�Ü�, ÜOO�o÷
Üì� �÷o÷, ÷-Ud

� � �&òH÷- �p� 5�HÜ�O÷ò�U� ÷�, 5OU�OE5-O5HO� �E�p�&&
ë÷�Ü--5Y- ì÷ò��- �Oì� 55&�-÷uU�p÷÷#�Ü-ò�p�&&�ë÷
EH÷O÷-U÷ò�p�U� �U� ÷�H�EH�|÷Og�x� Ü-#O�Ü�Ü�- ��5H

v5YH�OYEE5HUd
x� ÷H÷��O�OU�&&�U�, ÷��5H�5-÷�&ÜOU�EYO� b�O5�E&÷ÜO÷
O� ÜH÷�5YH�&�-#�5- �v5YH�O5ì�Ü&�, ÷ò�Ü�ì� Ü- -÷&O
Ü-ò�&÷U‚O�O÷÷����p÷�ìÜ- �� �U�U� ÜU�‘ $! ! ! �, ÜH#d

� UUEOamm�5�Y-òg, ÷m%ì÷' &&%$�

/ LEUDU\ �) XQGUDLVHU/ LEUDU\ �) XQGUDLVHU

37$�( DVWHU�) HWH37$�( DVWHU�) HWH

XYH�hx� �� ÷&ò�Ü�p5-ò÷H�Y&�� ÜOU÷H�-÷U÷�ë÷�5H÷�U� ÷�� 5&�òÜvO�Ü-ò�U� Ü-#O�U5�U� ÷�OYEE5HU�5�
Ü&&�5��5YH��Ü, �&�÷O�Ü-ò��H�÷-òOb�U� ÷v�, Ü-Ü�÷ò�U5�HÜ�O÷�Ü&, 5OU�‘ *! ! �w��Y-ò�- � �U� ÜU�p�&&�ë÷
YO÷ò�U5�EH5o�ò÷�H÷O5YHì÷O�Ü-ò�5EE5HUY- �U�÷O��5H�U� ÷�ì� �&òH÷- ��- �5YH�Oì� 55&g

( [ FLWLQJ�1HZV��,Q� 6FKRRO�: UDS�$URXQG�&DUH��
6WDUWLQJ�6HSWHPEHU

( [ FLWLQJ�1HZV��,Q� 6FKRRO�: UDS�$URXQG�&DUH��
6WDUWLQJ�6HSWHPEHU

‹ ÷‚H÷� ÷uì�U÷ò� U5� Ü--5Y- ì÷� U� ÜUb� OUÜHU�- � � U� �O� r ÷EU÷, ë÷Hb� p÷� p�&&� &ÜY- ì� � 5YH� 5p-
�- ¦Oì� 55&�‹ HÜE¦� H5Y-ò�� &Yëb�5��÷H�- � �ë5U� �ëH÷Ü#�ÜOU�Ü-ò�Ü�U÷H¦Oì� 55&�O÷OO�5-O�U5�� �o÷
�Ü, �&�÷O�U� ÷�H÷&�Üë&÷b�Ü��5HòÜë&÷�ìÜH÷�v5Y�ÜO#÷ò��5H��- �5YH�H÷ì÷-U�EÜH÷-U�OYHo÷vOg�� � �&òH÷-
p�&&�ë÷�Üë&÷�U5�OUÜHU�U� ÷�H�òÜv�p�U� �Ü�� ÷Ü&U� v�ëH÷Ü#�ÜOU�Ü-ò�p�-ò�ò5p- �Ü�U÷H�Oì� 55&�p�U�
�Y-b�p÷&&¦OYE÷Ho�O÷ò�ÜìU�o�U�÷Ob�Ü&&�p�U� ��Ü, �&�ÜH�OUÜ���Ü-ò�OYHH5Y-ò�- �O�5��Oì� 55&g�x� �O�-÷p
EH5o�O�5- �p�&&�HY- �Ü&5- �O�ò÷�U� ÷�EH�oÜU÷&v�HY- �FÜì#��- �U� ÷�� 5u�QYHO÷Hvb�p� �ì� �p�&&�ì5-U�-Y÷
U5�5��÷H��UO�5p- �pHÜE¦ÜH5Y-ò�O÷Ho�ì÷Ob�� �o�- � �v5Y�U� ÷��&÷u�ë�&�Uv�U5�ì� 55O÷�U� ÷�5EU�5- �U� ÜU
ë÷OU�OY�UO�v5YH��Ü, �&v‚O�Oì� ÷òY&÷g�-YHU� ÷H�ò÷UÜ�&O�5- �ë55#�- � �Ü-ò��÷÷O�÷Uìg�p�&&��5&&5p�O55-g



hÜH÷-U�- � � ìÜ- � ë÷� U� ÷� , 5OU� H÷pÜHò�- �b� v÷U� ì� Ü&&÷- � �- � �  5ë� �- � U� ÷� p5H&òg� hÜH÷-U�- � � �O� Ü&O5
ò���÷H÷-U��5H�÷o÷Hv��Ü, �&vb�Ü-ò�O5, ÷U�, ÷O�Ü- �÷uUHÜ��ò÷Ü�5H�Up5�ìÜ- �, Ü#÷�&��÷�÷ÜO�÷Hg�x� H5Y� �
� Yò&÷v P� � �v5Y�ìÜ- �Üìì÷OO�U� ÷��H÷÷�xH�E&÷ h h5O�U�o÷�hÜH÷-U�- � �hH5�HÜ, , ÷b�Ü- �5-&�-÷�ì5YHO÷
U� ÜU�p5H#O�&�#÷�Ü�U55&ë5u�5��EHÜìU�ìÜ&�OUHÜU÷��÷Ob�&÷UU�- � �v5Y�E�ì#�p� ÜU�OY�UO�v5YH�ì� �&ò�Ü-ò�v5YH
H5YU�-÷Ob� �H5, � ìÜ&, �- � �U5òò&÷H�UÜ-UHY, O�U5� �Y�ò�- � �U÷÷-O�U� H5Y� � � � 5, ÷p5H#�ì� Ü&&÷- �÷Og� ‘ 5Y
ìÜ- �p5H#�U� H5Y� � �U� ÷�, 5òY&÷O��- �v5YH�5p- �U�, ÷b�Ü-ò�U� ÷��H�÷-ò&v�hÜH÷-U�- � �x÷Ü, ��O�5- �� Ü-ò
�5H�Üòo�ì÷l�ìÜ&& ! "$)% ) "$ *&%�5H�o�O�U òYò&÷vEÜH÷-UOgì5gY#�U5�H÷GY÷OU�v5YH�Üìì÷OO�ì5ò÷g�8��v5Y
p5Y&ò�&�#÷�U5�ì� ÜU�EH�oÜU÷&v�Üë5YU�p� ÷U� ÷H�xH�E&÷ h�, �� � U�� ÷&E�v5YH��Ü, �&vb�E&÷ÜO÷�ì5-UÜìU�U� ÷
Oì� 55&�5���ì÷�Ü-ò�p÷�p�&&�ë÷�� ÜEEv�U5�� ÷&E�v5Y��÷U�OUÜHU÷òg

X- �x� YHOòÜv�) �PÜv�‘ ÷ÜH�%�ÜUU÷-ò÷ò�U� ÷�x� �-#�xÜ-#��5H�5YH�&ÜU÷OU�Oì� 55&�UH�Eg�x� ÷v�� Üò�Ü-
Ü, Ü|�- � �U�, ÷�÷uE&5H�- � �U� ÷��- ìH÷ò�ë&÷��-U÷HÜìU�o÷�, YO÷Y, g�� Üì� ��&55H�pÜO�OE&�U��-U5�x� ÷�hÜOUb
XYH�‹ 5H&òb�Ü-ò�x� ÷��YUYH÷g�x� ÷v�ò�Oì5o÷H÷ò�O5�, Yì� �Üë5YU�, 5ò÷H- �, ÷ò�ì�-÷b�� 5p�5YH�ë5ò�÷O
p5H#� Ü-ò� � 5p� pÜO� ìÜ- � H÷o÷HO÷� òÜ, Ü�÷� U5� 5YH� 5ì÷Ü-Od� x� ÷� ì� �&òH÷- � pÜUì� ÷ò� Ü- � Ü, Ü|�- �
k� &÷ìUH��v�- � �� &÷ìUH�ì�Uvk�O� 5pb�&÷ÜH- �- � �Üë5YU�U� ÷�ò�Oì5o÷Hv�5��÷&÷ìUH�ì�Uv�Ü-ò�� 5p�÷&÷ìUH5-O�ÜH÷
ì� ÜH�÷òg�x� ÷v�� Üò�Ü- �Ü, Ü|�- � �òÜv�÷uE&5H�- � �&5ìÜ&�Ü-ò�-ÜU�5-Ü&�� �OU5Hvb�� 5p�r x� P��, EÜìUO
5YH�p5H&ò�Ü-ò�U� ÷�ì� �&òH÷- �H÷EH÷O÷-U÷ò�U� ÷�Oì� 55&�÷uì÷&&÷-U&vg�

U�

) UHH�3DUHQWLQJ�6XSSRUW�) UHH�3DUHQWLQJ�6XSSRUW�

<HDU�� �7ULS�WR�7KLQN�7DQN<HDU�� �7ULS�WR�7KLQN�7DQN



JÜOU�� Ü&��U÷H, b�5YH�r ì�÷- ì÷�J÷Üò÷HO�sPHO�‹ 55ò� 5YO÷�Ü-ò�PHO�� H5OOt�&÷ò�Ü�OE÷ì�Ü&�Oì�÷- ì÷�ì&Yë
�5H�O5, ÷�5��5YH�‘ ÷ÜH�&�Ü-ò�' �ì� �&òH÷-g�x� ÷�ì&Yë�HÜ- ��5H�$�p÷÷#O�Ü-ò�pÜO��5H�O÷&÷ìU÷ò�‘ H&�Ü-ò
' �EYE�&Og�x� ÷v�÷uE÷H�, ÷-U÷ò�p�U� �� �÷U�� 5#÷�Ü-ò�P÷-U5O�U5�ìH÷ÜU÷�Ü���||v�÷HYEU�5- l��, Üò÷�ëYëë&÷
O-Ü#÷O�ëv��-o÷OU��ÜU�- � �U� ÷�EH5E÷HU�÷O�5��ò���÷H÷-U�ì&5U� l�Üòò÷ò�pÜH, �pÜU÷H�U5�r #�UU&÷O�U5�O÷÷
� 5p�U� ÷�OY�ÜH�, ÷&U÷òl�, Üò÷�Ü��&55Ev�, ÷OO�p� ÷- �, Ü#�- � �OUH÷Uì� v�O&�, ÷�Ü-ò�Ü&O5�ìH÷ÜU÷ò�&ÜoÜ
&Ü, EO�ëv�÷uE÷H�, ÷-U�- � �p�U� �ì� ÷, �ìÜ&�H÷ÜìU�5-O�ë÷Up÷÷- �o�-÷�ÜH�Ü-ò�ëÜ#�- � �O5òÜg�x� ÷�ì� �&òH÷-
� Üò� &5UO� 5�� �Y- � Ü-ò� &÷ÜH-÷ò� &5UO� Üë5YU� Oì�÷- ì÷� ÜU� U� ÷� OÜ, ÷� U�, ÷g� � PÜ-v� U� Ü-#O� U5� PHO
‹ 55ò� 5YO÷�Ü-ò�PHO� � H5OO� �5H�EH5o�ò�- � �U� �O�÷uE÷H�÷- ì÷� �5H�U� ÷� ì� �&òH÷- �Ü-ò�O� ÜH�- � � v5YH
÷-U� YO�ÜO, ��5H�Oì�÷- ì÷d

‘ ÷ÜH�$�� Üò�Ü�p5-ò÷H�Y&�÷-ò�U5�U� ÷�H�U5E�ì�5- �� - ì�÷-U�� �vEUg�x� ÷v�, Üò÷��&ÜUëH÷ÜòO�Ü-ò�Ü&O5
EH÷EÜH÷ò�O5, ÷�Üìì5, EÜ- �, ÷-UO�w�ì� ÷÷O÷b�ìYìY, ë÷Hb�pÜU÷H, ÷&5- �Ü-ò�E5, ÷�HÜU÷g�x� ÷v�U� ÷-
÷-  5v÷ò�UÜOU�- � �U� �O�� - ì�÷-U�� �vEU�Ü-wOUv&÷��55ò�ÜU�U� ÷�H��÷ÜOU�Ü-ò���- �O� ÷ò�5���p�U� �O5, ÷
òÜ- ì�- �d�

6FLHQFH�&OXE6FLHQFH�&OXE

( J\ SWLDQ�) HDVW( J\ SWLDQ�) HDVW



J5UO�5���, EH5o÷, ÷-UO�� Üo÷�ë÷÷- �� ÜEE÷- �- � �U5�U� ÷�ëY�&ò�- � �5o÷H�U� ÷�� ÜOU÷H�ëH÷Ü#g�P5OU�5��U� ÷
Hr #� ìÜHE÷UO�p÷H÷�H÷E&Üì÷ò�sÜO� , Ü-v�p÷H÷� ì5, E&÷U÷&v�p5H- �U� H5Y� � �U5�U� ÷� �&55H�ë÷-÷ÜU� t
p� �ì� �� ÜO�, Üò÷�U� ÷�Oì� 55&�&55#�, Yì� �O, ÜHU÷Hg�

8�pÜO� 5�-÷ò�ëv�PO�P÷Üò5pO�Ü-ò
Ü� �H5YE� 5�� � ÷H� ì5&&÷Ü�Y÷O� �H5,
P�U�÷b� 5o÷H� U� ÷� � 5&�òÜvO� Ü-ò� p÷
OE÷-U� Ü� òÜv� EÜ�-U�- � � p� ÜU� pÜO
U� ÷� 5&ò� ì5HH�ò5Hm&�ëHÜHvg� x� �O� �O
-5p� Ü� ëH÷Ü#w5YU� &÷ÜH- �- � � OEÜì÷g
x� Ü-#� v5Y� O5� , Yì� � �5H� v5YH
OYEE5HUb� PO� P÷Üò5pO� Ü-ò� U� ÷
U÷Ü, d� xÜ#÷� Ü� &55#� ÜU� U� ÷� ë÷�5H÷
Ü-ò�Ü�U÷H�E�ìUYH÷Od

6FKRRO�,PSURYHPHQWV6FKRRO�,PSURYHPHQWV

2 OG�/ LEUDU\ � &RUULGRU�� �5HGHFRUDWLRQ2 OG�/ LEUDU\ � &RUULGRU�� �5HGHFRUDWLRQ

%HI RUH $I WHU



� -5U� ÷H�H55, �p÷�ò÷o÷&5E÷ò�5o÷H�� ÜOU÷H�pÜO�U� ÷�QYHUYH÷�k55, g��8�Ü, �OYH÷�v5Y�p�&&�Ü�H÷÷��U
�O�Ü��H÷ÜU�Üòò�U�5- �U5�U� ÷�Oì� 55&�Ü-ò�Ü�&5o÷&v�H÷O5YHì÷��5H�5YH�ì� �&òH÷-g�

8�� v5Y�p5Y&ò�&�#÷�U5� �÷U� �-o5&o÷òb�5H�v5YH�p5H#E&Üì÷�HY-O� ì5, , Y- �Uv�o5&Y-U÷÷H�- �b�p÷� ìÜ-
Ü&pÜvO�YO÷�v5YH�O#�&&O�Ü-ò�÷uE÷HU�O÷g��‹ ÷�� Üo÷�, Yì� � , 5H÷�EÜ�-U�- � �U5�ò5b�ÜO�p÷&&�ÜO�O5, ÷
E&Ü-U�- �m�ÜHò÷- �- �g��8- �Üòò�U�5-b����v5YH�÷, E&5v÷H�5��÷HO��HÜ-UOb�, ÜU÷H�Ü&O�5H�H÷O5YHì÷Ob�p÷
p5Y&ò�&5o÷�U5�ë÷�ì5-O�ò÷H÷òb�ÜO�p÷�ÜH÷�p5H#�- � �H÷Ü&&v�� ÜHò�U5��, EH5o÷�5YH�Oì� 55&g�8U�H÷Ü&&v��O
Ü�ì5, , Y- �Uv�÷��5HUd

6FKRRO�,PSURYHPHQWV�� �&RQWLQXHG6FKRRO�,PSURYHPHQWV�� �&RQWLQXHG

1XUWXUH�5RRP�1XUWXUH�5RRP�

%HI RUH $I WHU

&DQ�\ RX�KHOS"�&DQ�\ RX�KHOS"�



h&÷ÜO÷�ìÜ- �p÷�, Ü#÷�Ü�E&÷Ü��5H�÷o÷Hv5-÷�U5�ì� ÷ì#�ë55#O� ÷&o÷O�ÜU�� 5, ÷��5H�ë55#O�ë÷&5- � �- � �U5
Oì� 55&g�‹ ÷�#-5p�� 5p�÷ÜOv��U��O�U5�, ÷H�÷�5YH�ë55#O�p�U� 5YU�, ÷Ü- �- � �U5b�ëYU�p÷‚ò�H÷Ü&&v�&5o÷�U5
, Ü#÷�OYH÷�Ü&&�5��5YH�ì� �&òH÷- �� Üo÷�Ü�ì� Ü- ì÷�U5�÷uE÷H�÷- ì÷�ÜO�, Ü-v�ë55#O�ÜO�E5OO�ë&÷g��
8U‚O�÷ÜOv�U5�H÷ì5�- �O÷�Ü�ë55#�U� ÜU�ë÷&5- �O�U5�Oì� 55&�ÜO��U�p�&&�� Üo÷�U� ÷�Oì� 55&‚O�-Ü, ÷�Ü-ò
ÜòòH÷OO�OUÜ, E÷ò��-O�ò÷�U� ÷��H5-U�ì5o÷Hg��� 55#O�ìÜ- �ë÷�H÷UYH-÷ò�sp�U� 5YU� Yò�÷, ÷-Ut�U5�Ü
ë5u�U� ÜU�p�&&�ë÷�O�UYÜU÷ò��- �U� ÷�5���ì÷�H÷ì÷EU�5- �ÜH÷Üg�x� Ü-#�v5Yd

XYH� k÷ì÷EU�5- � ì&ÜOO÷O� ÷-  5v÷ò� Ü� o�O�U
�H5, �U� ÷�5-÷�5��5YH�EÜH÷-UOb�r ÷H�÷Ü-U
hÜUU÷HO5-b�U� �O�p÷÷#�ÜO�EÜHU�5��U� ÷�H
&÷ÜH- �- � � Üë5YU� h÷5E&÷� ‹ � 5� 4÷&E� | Og
x� ÷v�UÜ&#÷ò�Üë5YU�� 5p�U� ÷�E5&�ì÷� � ÷&E
YOb�òH÷OO÷ò�YE�ÜO�E5&�ì÷�5���ì÷HOb�OÜU��-
U� ÷� E5&�ì÷� ìÜHb� Ü-ò� ÷o÷- � �5U� U5� UYH-
U� ÷� O�H÷-O� 5-g� x� Ü-#� v5Y� O5� , Yì�
r ÷H�÷Ü-U�hÜUU÷HO5-d

� � �H�÷-ò&v� H÷, �-ò÷H� U5� Ü&&� EÜH÷-UOmìÜH÷HOa� 5YH� Oì� 55&� òÜv� ��- �O� ÷O� EH5, EU&v� ÜU� $a"& E, b
Ü-ò ì� �&òH÷- �H÷&v�5- �v5Y�U5�ë÷�� ÷H÷�5- �U�, ÷g�k÷ì÷-U&vb�OUÜ���� Üo÷�-5U�ì÷ò�Ü��H5p�- � �-Y, ë÷H
5��&ÜU÷�ì5&&÷ìU�5-O�sO5, ÷�ì5-O�OU÷-U&v�O5tb�p� �ì� �ìÜ- �ìÜYO÷�ì� �&òH÷- �Y- -÷ì÷OOÜHv�p5HHv�Ü-ò
ò�OHYEU�5YH�Ü�U÷H¦Oì� 55&�H5YU�-÷Og�h&÷ÜO÷�E&Ü- �v5YH� 5YH-÷v�O5�v5Y�ÜHH�o÷�ë÷�5H÷�U� ÷�ë÷&&b�Ü-ò
&÷U�U� ÷�5���ì÷�#-5p�OUHÜ�� � U�ÜpÜv� ���Ü- �÷, ÷H�÷- ìv�ò÷&Üv� �O�Y-Üo5�òÜë&÷g� ‘ 5YH�EY- ìUYÜ&�Uv
� ÷&EO�YO�#÷÷E�÷o÷Hv�ì� �&ò�OÜ�÷b�ìÜ&, b�Ü-ò�H÷Üòv�U5�÷-  5v�U� ÷�H�÷o÷- �- �g�x� Ü-#�v5Y��5H�v5YH
ì55E÷HÜU�5-g

+DYH�D�ZRQGHUI XO�ZHHNHQG��
0 LVV�: LOVRQ�

%RRN�$PQHVW\%RRN�$PQHVW\

3LFNLQJ�&KLOGUHQ�8S�2 Q�7LPH3LFNLQJ�&KLOGUHQ�8S�2 Q�7LPH

( DUO\ �<HDUV½�3ROLFH�9LVLW( DUO\ �<HDUV½�3ROLFH�9LVLW




